PCXB :Tisam

HepequL CTAaHIAPTHBIX CTpaTeI‘I/Iﬁ YHupaBJI€cHUSI U MIEPECICHDb CTAHAAPTHBIX I/IHBGCTI/II[I/IOHHBIX I[pO(l)l/I.]Ieﬁ,

ONpEeacJCHHDBIX JISA CTAHIAAPTHBIX chaTerni?l

Neni/ | HammenoBanu NHBecTHIHOHHBIH NPOPHIbL Baarora Leap nHBeCcTUPOBAHUSA Jis koro Bozpact Cpennemecsiunbl | Pucku CTpaTerﬂﬂl
n e cTpaTeruu JonmycTuMblii puckK HNuBecrn O:xunaemasi 03KH/AaeMOii npeaHa3Haye e 10X0/AbI U
LHHOHHBIH JOXOTHOCTh J0XOHOCTH HA cpeJHeMecsTYHbIe
TOPU30HT pacxofsbl
Kimenra
3a nocaeanue 12
MecsileB
1 «PBIHOK JIOTmyCTUMBIH PUCK 3 roma Bpimie 6a3oBoro Py6mu Bnoxxenue cpencts B OITUD Hocrynna g | Ot 18 go 65 Crparerus CHUCTeMHBIH pHCK
akuuii»y UNC COOTBETCTBYET PUCKY YPOBHSI PBIHOYHBIX (PMHAHCOBBIX ¢usndeckux | Jer npenHa3HavYeHa PuiHOYHBIH puck

WHBECTULNH B aKIIUA U TOXOIHOCTH nHCcTpyMeHTOB «PCXb-DoHp JINII, s KimmneHTos, Puck mukBuaHOCTH
onpezaemnseTcs BKJIAZIOB, Axuwuit». B pamkax ITN® cpencraa JIOCTUTILHX yel Kpenuthslit puck
TpebOoBaHUAMH K oIpeesieMoro WHBECTUPYIOTCS B oOpararormyecs Ha BO3pacTa cpennemecsuHblii | IIpaBoBoif puck
COCTaBY U CTPYKTYpe bankom PBIHKE aKIUH U JIeNI03UTapHbIE COBEPLICHHOI JIOXO1, OnepanuoHHBII
AKTHBOB, Poccun. PaCIUCKH POCCUHCKUX U eTus MIPEBBILIAET pHCK
W3JI0’)KEHHBIMHU B WHOCTPAHHBIX KOMITAaHHH, cpemHeMecsyHble | Puckw, cBsi3aHHBIE C
Cra"gapTHOH 001agaromux BEICOKIM NOTSHIIHAIOM pacxopsl. WHAWBUYaJIbHBIMA
CTpaTeruu pocTa B IOJITOCPOYHON U MHBECTUIIMOHHBIMHU
yIpaBlICHHS. CPEIHECPOYHOH MMEePCIEKTUBE. cyeTaMu
CranpapTHas JIukBUIHOCTB OOecIIeynBaeTCs 3a Pucxku, cBs3aHHbIE C
CTpaTerus ymnpaBJieHUs cyeT NpuoOpeTeHus MPUMEHSIEMBIM
JIOITyCKaeT rOCyJapCTBEHHBIX IEHHBIX OyMar crocobom
BO3MOXXHOCTh P®. Onenka noreHmnuana pocra yInpaBiIeHUs
CYIIECTBEHHBIX IOTEPh YYUTHIBACT MIPUBICKATEIEHOCTD U Puckn, cBs3aHHEbIE
B YCJIOBHSX PHIHOYHBIX IUHAMHUKY pa3BUTHS KOMITAaHUH, & pHOOpeTeHHEM
KOJIeOaHHI. HIMPOKas TUBepCH(UKAIAS CHIKAET HMHOCTPaHHBIX

PUCK OTIENBHBIX SMUTEHTOB H LIEHHBIX Oymar

obecrieurBaeT OONBIIYIO

YCTOHYUBOCTH (DOHTY.

[IpenmyiiecTBO JaHHOM CTpaTeruu -

3aIIMTa BIOKEHUH OT UHQIIMU 1

JIeBaJIbBALIH, a TAKKe TOTydeHHE

HAJIOTOBOT'O BBIYETA.

2 «CobarancupoBa |JlomyCTHMBIH pUCK 3 roga Beimre 6a3oBoro Py6mm Cpenctsa pa3memarorcst B OITN D Hocrynna s | Ot 18 1o 65 Crparerus CHCTeMHBIH PUCK;
HHBIE COOTBETCTBYET PUCKY YpPOBHS PBIHOYHBIX (PHHAHCOBBIX ¢usnveckux | ner TpeHa3HaueHa PrIHOYHBII pHCK;
WHBECTUILIAMN WHBECTUIINH B aKI[UU U HOXOJIHOCTH nHCTpyMeHTOB «PCXB-®onn JINII, s KinnenTos, Puck nukBuaHOCTH;
j504(@ oOnuranuu u BKJIQ/I0B, Co6anancupoBaHHbIi». OCHOBHbBIE JIOCTUTILHX qei KpeautHslii puck;

omnpenensercs oIpenensieMoro HanpaBJICHHUs MHBECTHLMI (oHa: BO3pacTta cpenHemecsuHbli | IlpaBoBoif puck;
TpeOOBaHUSIMHU K bankom JIOJITOBBIC IIEHHBIe OyMark HaJeKHBIX | COBEPLICHHOI OXO[, OnepanuoHHbIH

1 o
*UonpoGHee C MH(bopMauneu 00 OCHOBHBIX BUJaX PUCKOB MOKHO O3HAaKOMHUTLCA B ﬂOTOBOpe JIOBEPUTEIIBHOI'O YIIPABJICHUSA IICHHBIMU 6yMa]"aMI/I, IpeayCcMaTpyuBaroeMy OTKPBITUE U BEACHUE HHAUBUYAIIBHOI'O

HMHBECTHLHOHHOTO cyeta, [Ipuioxenue 3.
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COCTaBY U CTPYKType Poccun. SMUTEHTOB, aKLIUH U JETIO3UTAPHBIE eTus MIpeBBIIIAET pHCK;
AKTHBOB, PaCIMCKH KPYIHBIX POCCUHCKUX H cpenHeMecsiuHble | Pucku, cBs3aHHBIE C
U3JI0KEHHBIMH B MHOCTPAHHBIX KOMIaHHUI. pacxossl. HMHJUBUAYaTbHBIMU
CTaHJApPTHOU IIpenmMyrecTBo aHHOW CTpaTErny — HMHBECTUIIMOHHBIMU
CTpaTerun JOCTIKEHUE ONITHMAIbHBIX CUeTaMH;
yIpaBIICHUS. MapaMeTpoB PHUCK/TOXOIHOCTH 32 Pucku, cBs3aHHBIE C
cuer cOalaHCHPOBAHHOTO IOAX0a K TIPUMEHSIEMBIM
pacrpeeneHHI0 CPECTB Mo KiaccaM crocooom
aKTHBOB, a TAKKe MOTyYeHUE yIIpaBIICHUS;
HaJIOTOBOM JIBIOTHI Pucku, cBsi3aHHBIE
npuoOpeTeHrEM
HMHOCTPaHHBIX
LEeHHBIX Oymar
«Jlonrosele JlomycTuMslii puck 3 roga ComnocraBuma ¢ Py6mu Pasmemenue cpencrs B OIIN® Hoctynna g | Ot 18 no 65 Crparerus CucteMHblH pHCK;
poiEE» TUC COOTBETCTBYET PUCKY 6a30BBIM PBIHOYHBIX (PHUHAHCOBBIX ¢usmyeckux | yer IpeAHa3HauYeHa PhIHOYHBIN pHCK;
HHBECTHUIINH B YpOBHEM nHCcTpyMeHTOB «PCXb-DoHp JINII, s KimmneHTos, Puck mukBHIHOCTH;
obnuranun u JIOXOTHOCTH Ob6nuranuiiy. B pamkax ¢ponnga JIOCTHUTIINX yei Kpenutasiii puck;
onpezaensercs BKJIAJIOB, CpelICTBa UHBECTUPYIOTCS B BO3pacTa cpenHemecsaunslii | [IpaBoBoii puck;
TpeOoBaHUAMH K onpeesieMbIM JIOJITOBBIE IIEHHbIe OyMary, BKIII0Yast COBEpPLICHHOI JIOXOH, OnepanuoHHBII
COCTaBY U CTPYKTYpe bankom obJranyy KOMIIaHUH 1 eTus TIpeBBIIIAeT PHCK;
AKTHBOB, Poccun. OpraHu3anuii, CyobeKToB cpenHeMecsuyHble | Pucku, csi3aHHBIE C
U3JI0’KEHHBIMU B Poccuiickoit @enepanuu u pacxonbl. HMHAUBUYaJIbHBIMU
CTaHIapTHOH TOCYapCTBEHHBIH TOIT. HMHBECTUIIMOHHBIMU
CTpaTernn IMpuopureTom nopTderns sBITIOTCS cUeTaMu;
YTIPaBIICHHSI. oGuuranuy, obnanaronye Puckw, cBsi3aHHBIE C
HAWTy4IINM COYETaHNEM ITapaMeTPOB TIPUMEHSIEMBIM
HaJIe)KHOCTH, JINKBUAHOCTH U crocodom
TeKyLIeH J10XOJHOCTH. yIpaBICHUS;
JluBepcuuKaIys CHIKaeT PHCK Pucku, cBs3aHHbIE
OTJEJIbHBIX SMUTEHTOB U npuoOpeTeHrneM
obecrieunBaeT OOIBIIYIO HMHOCTPaHHBIX
YCTOWYMBOCTDH (POHY. LIEHHBIX Oymar
«[1EPCIIEKTU |[ormycTUMBIH pHCK 3 roxa Berme 6a3oBoro Py6mm BrnoxeHus B aKIIMH POCCHUHCKUX Hoctymaa s | Ot 18 go 65 Crparerus CHuCTEeMHBII PHCK;
BHASI»* UUC COOTBETCTBYET PUCKY YpOBH: komnanuid. [Tpu hopmupoBannn ¢dusnyeckux | Jer IpeJHa3HauYeHa PuIHOUHBIH pHCK;
WHBECTUIINH B aKI[UU U HOXOJIHOCTH CTpaTeruy NPUOPUTET OTAAETCS JINII, s KinnenTos, Puck nukBuaHoOCTH;
omnpenensiercs BKJIQJIOB, aKIMAM, 00J1a1ar0IUM JOCTHUTIINX e KpenuTHbli puck;
TpeOOBaHUAMH K OIpeensieMoro 3HAYUTEIbHBIM NOTEHIAJIOM POCTa BO3pacTta cpenHemecsuHbli | IlpaBoBoif puck;
COCTaBY M CTPYKType Bankom 100 UMEIOIUM BBICOKYIO COBEPIICHHOI JIOXOJ OnepannoHHEBII
AKTHBOB, Poccun. JUBU/ICHTHYIO JOXOTHOCTb. eTus TIPEeBBIIIAET pUCK;
H3JI0’KCHHBIMU B IIpenmymecTBOM JaHHOM CTpaTernu cpenHeMecsuHble | Pucku, cBI3aHHEIE C
CTaHIapTHOH SIBIISIETCS. BO3MOXKHOCTD 3aIIUTHI pacxossl. HHIIBHALYaTbHBIMA

2
Crpaterus noctynHa s Knuenros, 3axmounBmux Jlorosop mo 19.01.2020r.
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cTpaTeruu
yIpaBJIeHHUS.
Cra"gapTHas
CTpaTerys yIpaBIeHHUs
JIOIyCKaeT
BO3MOXXHOCTD
CYIIECTBEHHBIX ITOTEPH
B YCJIOBUSIX PBIHOYHBIX
KoJIcOaHHH.

BJIOJKCHUH OT HH(ISALUH 1
JieBaJIbBaIlHH.

HMHBECTUIIMOHHBIMHU
cyeTaMu;

Pucku, cBsi3aHHBIE
IpruoOpeTeHneM
HMHOCTPaHHBIX
[ICHHBIX OyMar.

«CBAJIAHCHP |[lomycTuUMBIA pucK 3 roxa Bere 6a3oBoro PyGmu CoueTaeT HHBECTUPOBAHHUE B aKI[HH Hoctynna g | Ot 18 no 65 Crparerus CuCTeMHBIH PHCK;
OBAHHAS® COOTBETCTBYET PUCKY YPOBHSA POCCHICKUX aKIIMOHEPHBIX 00IIECTB ¢usnyeckux | Jer TpeqHa3HaueHa Pr1HOUHBIH pHCK;
415(@ WHBECTULUH B aKIMH U JIOXOJTHOCTH U o0JUranuy, a TakXkKe pa3MeleHue ML, st KineHTos, Puck nukBHIHOCTH;
obJmranuu u BKJIQJIOB, cpencTB Ha aeno3utax B AO JOCTUTIIHNX e Kpenuthslii puck;
onpenensercs OIIPEe/IeNISIEMOT O «Poccenpxo36ank». [IpenmymecTBoM BO3pacra cpenHeMecsiuHblii | [IpaBoBoif puCK;
TpeOGOBaHUAMH K bankom CTpATETHH SIBISIETCS BO3MOXKHOCTh COBEPILIECHHOI JI0XOJT OmnepannoHHbIH
COCTaBY U CTPYKType Poccun. MOTy4YeHHs yCTOMIMBOTO JOX0Ja 32 eTus MIPEeBBIIIAET pHCK;
AKTUBOB, cuéT coueTaHHsi KOHCEPBAaTUBHBIX cpenHeMmecsiaHble | Pucku, cBs3aHHBIE C
H3JI0’KCHHBIMU B BIIOKEHUH (0OMUranu, 1emo3uThl) I pacxomsl. HMHIBHYaTbHBIMU
CTaHIapTHOU BBICOKOJIOXO/JHBIX BIIOKEHHUH B HMHBECTUIIMOHHBIMU
CTpaTerun PBIHOK aKIMi B IIEPUOIBI POCTA. cUeTaMu;
YIIpaBICHUS Pucku, cBsi3aHHBIE
puodpeTeHnEeM
HWHOCTPaHHBIX
LIEHHBIX OyMar.
«CBEPET'ATE |[omycTuMBIif prcK — 3 rona ComnocraBuma ¢ Py6mm [Ipeamonaraer MHBECTHPOBAHKE B Hoctymaa s | Ot 18 no 65 Crparerus CHUCTeMHBII PHCK;
JIBHASI»* UMC COOTBETCTBYET PUCKY 0a30BBIM obmuramun Poccuiickoit @enepannu ¢uznveckux | Jer nperHa3HavYeHa PoiHOYHBIH puUCK;
WHBECTULIUH B YPOBHEM U cyobekToB PD, a Takke JINII, st KimueHToB, Puck nukBugHOCTH,
oOnuranuu u JIOXOJTHOCTH pa3MeleHne CPEeICTB Ha JICTIO3UTaX B JOCTUTLINX yei KpenurHsiii puck;
omnpenensercs BKJIQJIOB AO «Poccenbxo30ank». [Ipu BO3pacTa cpenHemecsuHblii | IIpaBoBoif puck;
TpeOOBaHUSIMHU K Poccuiickoit (hopMHpOBaHKHK CTPATETUH COBEPILIEHHOI JI0X0J OnepaluoHHbIH
COCTaBY H CTPYKType Denepannmy, MPUOPUTET OTAACTCS COXPAHHOCTH eTus TIPEBBIIIAET pUCK;
AKTHBOB, OTIpeeNIeMBbIM BIIOJKEHHBIX CPEZCTB. cpenHeMecsuHble | PHcku, cBI3aHHEIE C
H3JI0’KCHHBIMU B Bankom IpenmymecTBOM SIBISETCS pacxossl. HHIIBHATYaTbHBIMA
CranpapTHOH Poccun. BO3MOHOCTH MOJTy9IeHHS 10X0/1a HMHBECTUIIMOHHBIMU
CTpaTeruu COMOCTaBHMOTO C JISTIO3UTaMH B CUETaMH.
YIpaBJICHHSI. 0aHKax IUIIOC HAJIOTroBasi JbrOTa.
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Crpaterus noctynHa s Knuenros, 3axmounBmux Jlorosop mo 19.01.2020r.
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PCXb

YNPABNEHUE
AKTUBAMMU

«PCXB - - 60 Beimre 6a3oBoro Homnap st CHCTeMHBIii PUCK;
IlepcnekruBa MeECSLEB YpOBHS CIIA KBaNTU(PUIIPO PuiHOYHBIH pUCK;
(mommapst JOXOTHOCTH -BaHHBIX Puck nukBugHOCTH;
CLIA)» BKJIAJIOB B HMHBECTOPOB Kpenuthslii puck;
JoJutapax IIpaBoBoii puck;
CIIA, OnepanoHHbIH
OIpeesieMOro pUCK;
bankom Pucku, cBsi3aHHBIC C
Poccun. TIPUMEHSAEMBIM
croco6om
yTIpaBIICHUS;
Pucku, cBsi3aHHBIE
pruodpeTeHneM
HWHOCTPaHHBIX
LICHHBIX OyMar;
Pucxku, cBs3aHHbIE C
TIPOU3BOJHBIMH
(hMHAHCOBBIMU
HHCTPYMEHTAMH.
«PCXB — - 60 Beimre 6a3oBoro EBpo st CHCTeMHBII PUCK;
IlepcnekruBa MeCsLEB YPOBHS KBaJH(PUITIPO PuiHOYHBIH puUCK;
(eBpo)» JIOXOTHOCTH -BaHHBIX Puck nukBugHOCTH;
BKJIAZIOB B €BPO, HWHBECTOPOB Kpenurthslii puck;
ONpeAEIsIEMOrO IIpaBoBoii puck;
bankom OnepannoHHBII
Poccun PHCK;
Pucku, cBs3aHHbIC C
TIPUMEHSIEMBIM
crocobom
yIIpaBIICHNS;
Puckwu, cBs3anabIe
npuoOpeTeHreM
MHOCTPAHHBIX
IIEHHBIX Oymar;
Pucku, cBs3aHHbIC C
TIPOU3BOJHEIMH
(hMHAHCOBBIMU
HHCTPYMEHTAMH.
«PCXB - - 60 Beimre 6a3oBoro Py6mm Jis CHCTeMHBIH PUCK;
[lepcnexTuBa MeCSILIEB YPOBHS KB UIMPO PBIHOYHBIN pUCK;
(pyomm)» JIOXOJTHOCTHU -BaHHBIX Puck nukBuIHOCTH;
BKJIAJIOB B HUHBECTOPOB KpeautHslii puck;
py6sX IIpaBoBoOii pUCK;
Poccuiickoi OnepannuoOHHbBII
Denepannmy, pHCK;

OrnpeacIaeMoro

PI/ICKI/I, CBA3AaHHBIC C




PCXB :Tisam

bankom
Poccumn.

MIPUMEHSIEMbBIM
crocooom
yIpaBIeHUS;
Puckw, cBA3aHHBIE
IpruodpeTeHneM
HMHOCTPaHHBIX
[ICHHBIX OyMar;
Pucku, cBsi3aHHBIC C

MIPOU3BOJHBIMH
(HHAHCOBBIMH
HHCTPYMEHTAMH.

10 «PCXb — JlomycTUMBIH pucKk 36 CormocraBuma ¢ Py6mu Lenbro MHBECTUPOBAHHUS SBIISIETCS Hocrynna qns | Ot 18 ner Crpaterus CucTeMHBIH PUCK;
CraOuibHbIIT COOTBETCTBYET PUCKY MecsILEeB 6a30BBIM HOJTy4eHHe CTabUIBHOTO JI0X0/1a Mo (u3IEeCKIX NpeJHa3HaueHa PEBIHOYHBIN pHCK;
OOJINTalMOHHBl  |MHBECTHLIUI B YpPOBHEM o0JIranyusiM pOCCHHCKUX 1 ML, st KineHTos, Puck nukBHIHOCTH;
it toxom» obJranuy u JIOXOZHOCTH WHOCTPAHHBIX SMHTCHTOB, JOCTUTTINX yeit KpenurHsiii puck;

onpezaensercs BKJIAJIOB, nproOPETEHHBIM Y IPABISIONINM B BO3pacTa cpenHemecsauHslii | [IpaBoBoii puck;
TpeOOBaHUAMH K OIIpeeNsieMbIM Ipolecce JOBEPUTEIEHOTO COBEPILCHHOI JOXO0J OnepannoHHBII
COCTaBY U CTPYKType Bankom YIIpaBJIEHHUS, C IEPHOAUIECKUMU eTus MIPEeBBIIIAET pHCK;
AKTUBOB, Poccun. BBIIIATAMHU B TEUCHHE JUTUTEIEHOTO cpenHeMmecsiaHble | Pucku, cBs3aHHBIE C
U3JI0’KEHHBIMU B CPOKa, a TAKKE COXPAHHOCTH®, pacxonbl. NIPUMEHSEMBIM
CTaHJAPTHOU JIOTIOJTHUTENIBHO Y IIPaBIIAIONINN Ha crocobomM
CTpaTeruu CpeaHe U JOJITOCPOYHOM NIEpUoJe yIpaBICHUS;
yIpaBlIeHUS. WHBECTULINI CTPEMHUTCS 00ECIIEIUTh Pucku, cBsi3aHHBIE
HMPUPOCT CTONMOCTH aKTHBOB KaK 32 IpuoOpeTeHNEM
CUeT U3MEHEHHsI CTOUMOCTH HWHOCTPAaHHBIX
(hMHAHCOBBIX HHCTPYMEHTOB, TaK U LIEHHBIX OyMar.
MOTy4YeHHs JOX0Ma IIPH COXPaHEHUN
(haxTHUECKOI BOBMOXKHOCTH €T0
MOJY4EHHUsL.

11 «PCXb — - 60 Bemre 6a3oBoro Py6mu Ienbro MHBECTUPOBAHUS SIBISCTCA s CucteMHbli pHCK;
IlepcnexktuBa MecsILEeB YpPOBHS MOJy4eHHe CTaOUIBHOTO JJ0X0/a 110 KBaIU(PUIIPO PBIHOYHBIN PHCK;
(py06umm). JIOXOTHOCTH 00HTaUSAM POCCUHCKUX SMUTEHTOB, -BaHHBIX Puck mukBunHOCTH;
Poccuiickue BKJIAJIOB B prOOPETEeHHBIM Y IPABISTIONINM B HMHBECTOPOB Kpenurthslii puck;
AKTHBBD» pyomax HpoIecce JOBEPUTEITEHOTO IIpaBoBoii puck;

Poccuiickoit YOpPaBIEHUS], C TEPUOTUIECKUMU OnepannoHHBII
Denepanuny, BBIIIATAMU B T€YEHHUE AJIUTEIBHOTO pHCK;
oIpeensieMoro CPOKa, a TAKKE COXPAHHOCTHY, Puicku, CBSI3aHHBIE C
bankom JIOTIOJTHUTENIHO Y TIPABIISIOUINIA Ha MIPUMEHSAEMBIM
Poccun. CpeaHe U JOJTOCPOYHOM MEpUoe crocobom
WHBECTUINI CTPEMUTCS 00eCIeTnTh YIIpaBIICHNS;
HMPUPOCT CTOMMOCTH aKTHBOB KaK 3a Puckw, cBsi3aHHBIE
CUeT U3MEHEHHs] CTOUMOCTH IpruoOpeTeHnEM

5
Tlox COXPaHHOCTBIO MOHUMACTCA HEBO3MOXKHOCTh HE3AKOHHOT'O BBIOBITHS AKTHBA U3 JIOBCPUTCIIBHOTO YIIPABJICHUS.

Tlox COXPaHHOCTBIO MOHUMACTCA HEBO3MOXKHOCTh HE3AKOHHOT'O BBIOBITHS AKTHBA U3 JIOBCPUTCIIBHOTO YIIPABJICHUS.
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(hMHAHCOBBIX MHCTPYMEHTOB, TaK M
HOJIY4eHUS 10X0/1a IPU COXPAHCHUN
(hakTHUECKOI BO3ZMOXHOCTHU €T0O

HMHOCTPaHHBIX
LIEHHBIX OyMmar;
Pucku, cBsi3aHHBIC C

HOIY4EHHUs. TIPOU3BOTHEIMA
(hMHAHCOBBIMHI
HHCTPYMCHTaMH.
12 «OnrumansHoe | JlonmycTHUMBIN pUCK 37 Berme 6a3oBoro Py6mm Llenbro MHBECTUPOBAHUS SBIISETCS Hoctynna s | Ot 18 mo 65 Crpaterus CucTeMHBIH pUCK
pelIeHNUE ITI0C» |COOTBETCTBYET PUCKY MecsILIEeB YPOBHSA BJIO’KEHHE JICHE)KHBIX CPEICTB ¢uzndeckux | Jer TpeqHa3HaueHa Pr1HOUHBIH pHCK
NUC WHBECTULIMH B aKIUH, TOXOIHOCTH KJIMEHTA B MAaKCUMaJIbHO JINII, s KimueHTos, Puck nukBuaHOCTH
oOnuranum, BKJIaJI0B B IUBepCH(UIINPOBAHHBIN MOPThED, JIOCTHUTIINX yei Kpenutnsrit puck
JIparoleHHbIE METAJIIbL pyoIsX IIpYU 3TOM YTPaBJISIIOIIMN B paMKax BO3pacTa cpenHemecaunslii | IIpaBoBoit puck
U UHCTPYMECHTBI Poccuiickoit HMHBECTHLIMOHHOHU JIeKIapaum COBEPLICHHOI JIOXOH, OnepanuoHHBII
JICHEXKHOT'O PhIHKA U Denepanuuy, JOCTUTAET HEOOXOANMOMH eTus MIPEBBILIAET pHCK
onpenensercs OIpeesieMOro IUBepcH(UKANK KaK 3a CYET cpenHeMmecsuyHble | Pucku, csi3aHHBIE C
TpeOGOBaHUAMH K bankom WHBECTUPOBAHNS B MHBECTHUIIMOHHEIE pacxopl. WHIUBUTYaTbHBIMA
COCTaBY H CTPYKTYpE Poccun. TIaM, TTAeBBIX HHBECTUIMOHHBIX MHBECTUIIMOHHBIMHU
AKTHUBOB, (hoHI0B, ¢ HIMPOKOH cyeTamMu
H3TI0KEHHBIMH B nuBepcu(UKaIel aKTUBOB TaK U Pucku, cBs3aHHBIE C
CTaHAAPTHOM HETIOCPEICTBEHHO HHBECTHPOBAHHUS B MIPUMEHIEMBIM
CTpaTeruu 6a30BbIe aKTUBHI TAKHX crocobomM
yIpaBlIeHUS. WHBECTUIIMOHHBIX (DOHMOB, YIIpaBICHUS
MOJIy4eHHe 10X0/ia 3a CUeT Pucku, cBsa3aHHbIE
aKTHBHOI'O YIPaBJICHUS puoOpeTeHneM
(hMHAHCOBBIMU HHCTPYMEHTAMH B HMHOCTPaHHBIX
COCTaBe MHBECTHIIHOHHOTO LIEHHBIX Oymar
nopTders, BIOKEHUS B
WHBECTHINOHHBIE (POHIIBL,
MHBECTHLIMOHHAs JeKIaparys
KOTOPBIX NIPeyCMaTpUBAECT
BJIOXKEHMS B KLU, OOJIUTalui,
JIparoleHHbIC METaUIbl U
WHCTPYMEHTHI ICHEKHOTO PHIHKA B
3aBHCHUMOCTH OT 0’KAIAAEMOTO
COCTOSIHUSI PBIHKA, TIPH HATMYUH Y
YIPaBISIOMIET0 BOZMOXXHOCTH KaK
IpsMON pebaTaHCUPOBKU aKTUBOB, Ha
YPOBHE MHBECTHLIMOHHOTO MOPT(es
KJIMEHTAa, a TAKXKe KOCBEHHOH - Ha
YPOBHE MHBECTHLIMOHHOTO TOPThes
MIaCBbIX HHBECTUIIMOHHBIX (DOHIIOB,
HAXOJSAIIUXCS MO]T YIIPaBICHHEM
VYrpasinsioei KOMIaHuH, 4TO
MO3BOJISIET TOOUTHCS ONITUMAIBHOTO
COOTHOIIICHUS PUCK/TOXOJHOCTh Ha
CpeJIHECPOYHOM MEPCIIEKTUBE.
13 «PCXb — JlonmycTuMbli puck 37 Brimie 6a3oBoro Py6au L1es1bl0 MHBECTUPOBAHUS SIBIISIETCS Joctynna mng | Ot 18 oo 70 Crparerus CucTeMHBIH pHCK




PCXB :Tisam

OnruManbHOE  |COOTBETCTBYET PUCKY MecsIIeB YPOBHS BJIOJKEHHUE ICHEXKHBIX CPEJICTB ¢dusnyeckux | Jer NpeAHa3HaueHa PrIHOYHBIH puck
pelieHue» MHBECTULIUH B aKI[UH, JIOXOTHOCTH KJIMEHTa B MAKCUMAaJbHO L, qutst KimvenTos, Puck nukBuIHOCTH

obJUranuy, BKJIJIOB B JuBepcuduuMpoBaHHbIil HOpTheEnb, JOCTUTHINX yeit Kpenurasrit prck
JIparoleHHbIC METAILIbI pyoIsIx IIPU 3TOM YTIPaBISIOIUMA B paMKax BO3pacTa cpennemecsauHblii | IIpaBoBoil puck
M UHCTPYMEHTBI Poccuiickoit HMHBECTHLIMOHHOHU JIeKIapaum COBEPILICHHOII J0X01 OnepanuoHHbIH
JICHEXKHOT'0 PbIHKA U Denepanuy, JOCTUTAET HEOOXOANMOH eTus NIPEBBIIIAET puck
omnpeJensiercs OIpeesieMOro IUBepcH(UKaINK KakK 3a CUET cpenHeMecsyHble | Pucku, cs3aHHbIE C
TpeOoBaHUAMH K Bankom WHBECTUPOBAHUS B HHBECTHLIMOHHbIE pacxossl. HMHJUBUAYaTbHBIMU
COCTaBY U CTPYKType Poccun. Tau, MaeBbIX HHBECTULIHOHHBIX HMHBECTUIIMOHHBIMU
AKTHBOB, (HOHIOB, C IHPOKOH cuetamu
U3JI0KEHHBIMH B JquBepcH(UKanuel aKTHBOB TaK U Pucku, cBsi3aHHBIE C
CTaHJApPTHOU HENOCPEICTBEHHO NHBECTUPOBAHUS B NIPUMEHSIEMBIM
CTpaTeruu 6a30BbIe aKTUBHI TAKUX criocobomM
yIpaBlIeHUS. WHBECTUIIMOHHBIX (DOHMOB, ynpaBleHUs

MOJIy4eHHe 10X0/ia 3a CUeT Pucku, cBsa3aHHbIE

AKTHBHOTO YIIPaBJICHUS puodpeTeHneM

(hMHAHCOBBIMH HHCTPYMEHTAMH B HMHOCTPAaHHBIX

COCTaBE MHBECTUIIMOHHOTO LIEHHBIX Oymar

nopT¢ens, BIOKCHUS B

WHBECTUIIMOHHEIE (POHIBI,

MHBECTHLIMOHHAs JeKIaparys

KOTOPBIX NIPEeyCMaTpUBacT

BJIOKEHUSI B aKI[MH, OOIUranuy,

JIparoleHHbIC METaUIbl U

MHCTPYMEHTHI IEHEKHOTO PHIHKA B

3aBUCHMOCTH OT 0KHIaEMOTO

COCTOSIHUSI PBIHKA, TP HATUIUH Y

YIIPABIISIONIETO BO3MOXKHOCTH KaK

IpsMON pebaTaHCUPOBKU aKTUBOB, Ha

YPOBHE MHBECTHIIMOHHOTO MOPT(eEs

KJIMEHTA, a TaKKe KOCBEHHOM - Ha

YPOBHE MHBECTHIIMOHHOTO MOPT(Es

MaeBBIX HHBECTHIIHOHHBIX (DOH/IOB,

HaXOASAIIUXCS O/ YIIPABICHHEM

VYrpasinsiomnei KOMIaHuH, 4TO

MO3BOJISIET JOOUTHCS ONITHMATBHOTO

COOTHOIICHHUS PUCK/TOXOJHOCTh Ha

CpEAHECPOYHON MEPCIEKTUBE.

14 «PCXb — - 60 Beimre 6a3oBoro Py6nu Llenbto MHBECTUPOBAHUS SIBIISIETCS Hns CHCTEeMHBIH pUCK
[lepcnexTuBa MECSIIEB YPOBHs HOJTy4eHHe CTaOUIBHOTO A0X0/a 110 KB UIMPO PBIHOYHBIN puCK
(py6mm). JIOXOJTHOCTH o0JIHTanusiM pOCCHHCKHAX SMUTEHTOB, -BaHHBIX Puck mukBumHOCTH
CTpyKTypHBIE BKJIJIOB B IpHOOPETEHHBIM Y IPaBIISIONINM B HHBECTOPOB Kpenurasrit prck
AKTHBBD) pyoIax IpoIecce JOBEPUTEITEHOTO IIpaBoBoit puck

Poccuiickoit YIPAaBJIEHHS, B TOM YHCIIE C OnrepannoHHBII
Denepanuny, HEePUOANYECKUMH KYTIOHHBIMU pHCK

onpeacIiEMoro

BbIIUIaATAMHU B TCUCHHUEC JJIUTCIIBHOT'O

Pucku, cBsizaHHBIE C




PCXb

YNPABNEHUE
AKTUBAMMU

bankom
Poccumn.

cpoxka. LlenHble Oymary, BXoAsIue B
COCTaB aKTHBOB, HE TAPAHTUPYIOT
BBITUIAThl HOMUHAIBHOM CTOMMOCTH
IpH TorameHny. B pamkax
CTpaTeruy B MHBECTUIMOHHEIN
nopTdes TPHoOpeTaroTCs
CTPYKTYpHbIE 00T aINHU, NHBIE
QHAJIOTUYHBIE ()MHAHCOBBIC
HUHCTPYMEHTBI, KOTOPbIE
MPEICTABIISAIOT COOOM LICHHBIE
OGymaru, IpeaycMaTpHBaloIIHe
BBIILIATY KyNOHA (KYIIOHOB) U
JIOTIOJTHUTENILHOTO JI0X0Aa,
3aBUCSIIETO OT JMHAMHUKH 0230BOTO
aKTHBa (KOP3WHBI aKTHBOB). B cBsizn
¢ 3TUM BbIBOJ KiMeHTOM akTHBOB U3
JIOBEPHUTEIHLHOTO YIPABICHHS 10
HCTEUCHUSI CPOKa IOTalICHHS
oGranuii IPUBOJUT K TOMY, 4TO
MHBECTUIIMOHHBIE IIEJIX MOTYT OBITh
HE JOCTUTHYTHI. YTIpaBIsAIOILUil He
rapaHTUpyeT COXPaHEHUE CTOMMOCTH
aKTHBOB U HE FApaHTHPYET
MOJIy4€HHE AOMOJIHUTENbHOTO
JIOXO0J1a.

MIPUMEHSIEMbBIM
crocodom
yIpaBIeHUS
Puckw, cBA3aHHBIE
IpruodpeTeHneM
HMHOCTPaHHBIX
IICHHBIX OyMar
Pucku, cBsi3aHHBIC C
MPOU3BOJHBIMH
(HHAHCOBBIMH
HHCTPYMEHTaMHU

15

«PCXb —
IlepcnektrBa
(pyOumn).
duHaHcoBas
ocHOBa 365»

18
MeCSIIEB

Berimre 6a3zoBoro
YpOBHS
JIOXOTHOCTH
BKJIAZIOB B
py6IIsIX
Poccutickoii
®denepanuu,
OTIPENENIEMOTO
bankxom
Poccumn.

Py6mm

Llenpio MHBECTHPOBAHUS SBIISIETCS
MOJTy4eHHe CTaOMIBHOTO I0X0/a M0
HnopTQero NeHHbIX Oymar
POCCHIICKMX SMHUTEHTOB,
NPUOOPETEHHBIM Y IPABJISIONINM B
HpoLecce JOBEPUTEITEHOTO
YIIpaBJIEHHUS, B TOM YHCTIE C
HEePHOIMIECKIMH KYTIOHHBIMA
BBIIIIATAMHU B TEUECHHE CPOKA
nevicrBus [loroopa. Llennsie
Oymaru, BXOJISIIIHE B COCTaB aKTHBOB,
HE TapaHTHPYIOT BBIIIATHI
HOMHUHAJIBHOIM CTOMMOCTH TPH
noramieHun. B pamkax crpateruu B
MHBECTHLMOHHBIN MOpThensb
MpHOOPETaIOTCS CTPYKTYPHBIE
00NHTaUK U HHBIE (PHHAHCOBBIE
UHCTPYMEHTHI, KOTOPbIE
MPEICTABISAIOT COO0H IICHHBIE
Oymar, npeaycMaTpUBaroLIie
BBIMJIATY KYNOHA (KYyTIOHOB) U

Hns
KBaJH(PUITIPO
-BaHHBIX
HHBECTOPOB

CHUCTEeMHBII PHCK;
PuiHOYHBIH puUCK;
Puck nukBunHOCTH;
Kpenuthslit puck;
IIpaBoBoii puck;
OnepaluoHHbIH
puck; Pucku,
CBSI3aHHBIE C
TIPUMEHSIEMBIM
crocobom
yIpaBICHUS;
Pucku, cBsizaHHBIE
puoOpeTeHueM
MHOCTPaHHBIX
LIEHHBIX Oymar,
Pucku, cBsi3aHHBIE C
TIPOU3BOJHEIMH
(huHAHCOBBIMU
HHCTPYMEHTAMH.




PCXb

YNPABNEHUE
AKTUBAMMU

JIOTIOJTHUTENBHOTO JI0X0/1a,
3aBHCSILETO OT JUHAMHUKH 0a30BOTO
aKTHBAa (KOP3UHBI aKTHBOB). Be1OOp
(hMHAHCOBBIX HHCTPYMEHTOB
VYnpasisiomum (B TOM YHCIIE B YaCTH
0a30BbIX aKTHBOB) OCYIIECTBISIETCS
Ha OCHOBE aHaIM3a TEKyILei
PBIHOUHOHM KOHBIOHKTYPBI U
MPOTHO3MPOBAHMS Ha
WHBECTUIIMOHHOM TOPH30HTE
CTaHapTHOMH cTpareruu. B ciyuae
HOTAIICHUs CTPYKTYPHOI o0iranuu
HIDKE HOMUHAJIa BO3MOXHO
npuodpeTeHue Y npaBILsFOIINM
6a30BOT0 aKTHBA B COCTaB
WHBECTUIIMOHHOTO TTOpTdes.
Yrpapnsomuii He TapaHTUPYET
COXPaHEHHE CTOMMOCTH aKTUBOB H HE
TapaHTHPYeT MOTydeHHe
JIOTOJIHATEIBHOTO JIOXOJIA.

16

«PCXb — -
IlepcnexruBa
(pyOumn).
®dunHaHcoBast
OCHOBa
365/2.0.»

18
MecsILeB

Boitire 6a3oBoro
YPOBHS
JIOXOTHOCTH
BKJIAJIOB B
pyoIsIX
Poccutickoit
®denepanuu,
OTIPEIeNISIEMOTO
Bankom
Poccun.

Py6mu

Llenpl0 MHBECTHPOBAHUS SIBIISIETCS
HOJIy4eHHEe CTaOMIBHOTO 10X0/a 110
HOpPTQENo NEeHHBIX Oymar
POCCUNCKUX YMUTEHTOB,
IpHOOPETEHHBIM Y IPABIISIOMNM B
HpoIecce JOBEPUTEITEHOTO
YIIpaBJIEHHUS, B TOM YHCIIE C
HEePHOIMYECKUMH KYTIOHHBIMU
BBIIUIATaMHU B TEYCHHE CPOKa
neiictBus Jlorosopa. LleHHble
Oymaru, BXOJISIIIHE B COCTAB aKTHBOB,
HE TapaHTUPYIOT BBITLIATHI
HOMHHAJIBHOH CTOMMOCTH TIPH
noramennu. B pamkax Crparernu B
WHBECTUIMOHHBIN TOpTdhens
HNpPUOOPETaIOTCS CTPYKTYPHBIE
00HTaINK U UHBIC PUHAHCOBBIC
UHCTPYMEHTBI, KOTOPBIE
NPEICTABISAIOT COOOH IICHHBIE
Oymaru, npeaycMaTpUBaroLIie
BBHIIUIATY KYIOHA (KYIOHOB) H
JIOTIOJTHUTENBHOTO JI0X0/1a,
3aBUCSAIIETO OT JHHAMHUKH 0230BOTO
aKTHBa (KOP3UHBI aKTHBOB). BeIOOp
(hMHAHCOBBIX HHCTPYMEHTOB
Ynpapnsionum (B TOM YKCIIE B 4YaCTH

Js
KBaIM(DUIIPO
-BaHHBIX
HUHBECTOPOB

CHCTeMHBIH PUCK;
Po1HOUHBIH pHCK;
Puck nukBHOHOCTH;
Kpenurthslii puck;
IIpaBoBoii puck;
OnepannoHHBII
puck; Pucku,
CBsI3aHHBIE C
HNPUMEHSEMBIM
crocobom
yIIpaBIICHNS;
Puckwu, cBs3anAbBIe
pHOOpETCHHEM
HMHOCTPAaHHBIX
LIEHHBIX OyMmar,
Pucku, cBs3aHHbIC ¢
TMPONU3BOAHBIMU
(HHAHCOBBIMH
UHCTPYMEHTaAMH.




PCXb

YNPABNEHUE
AKTUBAMMU

0a30BBIX AKTHBOB) OCYIIECTBIISICTCS
Ha OCHOBE aHaJn3a TEeKyIIei
PBIHOYHOM KOHBIOHKTYPBI U
MPOTHO3UPOBAHUS HA
WHBECTUIINOHHOM TOPH30HTE
CrannapTtHoll ctpaTteruu . B ciyuae
MOTAIICHUS CTPYKTYPHOU OOJIHraIiiu
HIDKE HOMUHAJIa BO3MOXHO
proOpeTeHHe Y IPaBIISIOIINUM
0a30BOr0 aKTHBa B COCTaB
WHBECTULIMOHHOTO TTOpTdes.
VYupasisiomuii He TapaHTHPYET
COXpaHEHHE CTONMOCTH aKTHBOB H HE
rapaHTHpPYyeT MOITy4YeHHe
JIONOJIHUTEIHHOTO JIOXOJIA.

17

«PCXb — -
IlepcriekTrBa
(pyOumn).
dunHaHCcOBasS
OCHOBA
365/3.0.»

18
MeCSIICB

Beimre 6a3zoBoro
YPOBHS
IOXOJHOCTH
BKJIAJIOB B
pyoIsIX
Poccuiickoit
denepanuu,
OTIPEENIEMOTO
bankxom
Poccumn.

Py6mu

Ilenpro MHBECTHPOBAHUS ABIIAETCS
HOJTy4YeHHe CTaOMIBHOTO JI0X0/a MO0
nopTeno 1eHHBIX Oymar
POCCUICKUX YMUTEHTOB,
HNPUOOPETEHHBIM Y IIPaBIISIONINM B
IpoIlecCce JOBEPUTENBHOTO
YIIpaBJIEHHs, B TOM YUCIIE C
HNEePHOIMYECKUMH KYTIOHHBIMA
BBIIIATAMHU B TEUECHHE CPOKa
nevicrBus [loroopa. Llennsie
Oymaru, BXOJSIIIE B COCTaB aKTHBOB,
HE TapaHTUPYIOT BBHITUIATHI
HOMMHAJIBHON CTOMMOCTH TIPH
noramenuu. B pamkax Ctpareruu B
WHBECTULIMOHHBIN TopTdens
HNpUOOPETaIOTCs CTPYKTYPHBIE
00NHTanuy U MHBIE (PHHAHCOBBIE
UHCTPYMEHTHI, KOTOPbIE
MIPECTABISIOT cOOOM IICHHBIE
Oymaru, mpexycMaTpUBAFOIIIE
BBIILIATY KyNOHA (KYIIOHOB) U
JIOTIOJTHUTENBHOTO JI0X0/1a,
3aBHCSIIETO OT JUHAMUKH 0a30BOTO
akTHBa (KOp3UHBI aKTHBOB). Br1OGop
(hUHAHCOBBIX HHCTPYMEHTOB
YnpasasiomuM (B TOM YHCIIE B YaCTH
0a30BbIX aKTHBOB) OCYIIECTBIISIETCS
Ha OCHOBE aHAIIN3a TeKyIIeH
PBIHOYHOH KOHBIOHKTYPHI U
IIPOTHO3UPOBAHKS HA
UHBECTUILIMOHHOM I'OPHU30HTEC

Hnsa
KBaJH(PUITIPO
-BaHHBIX
HHBECTOPOB

CHUCTEeMHBII PHCK;
PuiHOYHBIH puUCK;
Puck mukBHIHOCTH;
Kpenurthslii puck;
IIpaBoBoii puck;
OnepaluoHHBbIH
puck; Pucku,
CBSI3aHHBIE C
TIPUMEHSIEMBIM
crocobom
yIIpaBIICHNS;
Puckwu, cBs3aHHbBIC C
MPOU3BOIHBIMH
(bMHAHCOBBIMH
UHCTPYMEHTAMH.




PCXb

YNPABNEHUE
AKTUBAMMU

CrangapTHol cTpaTeruu. B ciaydae
TOTaIlIeHUs] CTPYKTYPHOI oGuranuu
HIDKE HOMHUHAIa BO3MOXKHO
npuoOpeTeHue Y paBILIONINM
6a30BOT0 aKTHBaA B COCTaB
WHBECTHUIMOHHOTO TTOpTdes.
Vnpasistomuil He TapaHTUPYET
COXpaHEHHE CTOMMOCTH aKTUBOB H HE
TapaHTHUPYeT MOIy4YeHHe
JIOTIOJIHUTENBHOTO JIOXO0JA.

18

«PCXb — -
IlepcnexruBa
(pyOumn).
®duHaHCOBas
OCHOBa
180/5.0.»

12
MecsILEB

Beimre 6a3zoBoro
YPOBHS
JIOXOTHOCTH
BKJIAJZIOB B
pyoIsIx
Poccutickoit
Denepanun,
OTIPEACIIAEMOTO
bankxom
Poccun.

Py6mu

Llenbto MHBECTUPOBAHUS SBIISIETCS
HOJIy4eHHEe CTaOMIBHOTO 10X0/a 110
HOpPTQENo NEeHHBIX Oymar
POCCHICKUX 3MUTEHTOB,
HNPUOOPETEHHBIM Y IPaBIISIONINM B
Ipolecce JOBEPUTEITEHOTO
YIIPaBJIEHHUS, B TOM YHCTIE C
HEePHOIMIECKUMH KYTIOHHBIMU
BBIIIATAMHU B TEUECHHE CPOKa
neiictBus lorosopa. LleHHsle
Oymaru, BXOJSIIIHE B COCTAB aKTHBOB,
HE TapaHTUPYIOT BBIILIATHI
HOMHHAJIBHON CTOMMOCTH TIPH
noramennu. B pamkax Crparernu B
WHBECTUIMOHHBIN TOpTdhens
nprOOPETArOTCS CTPYKTYPHBIE
00NHTanuy U NHBIE (PHHAHCOBBIE
HUHCTPYMEHTBI, KOTOPbIE
HPENICTaBISIOT COOO0H LICHHBIE
Oymaru, peycMaTpHUBaloIye
BBIILIATY KyNOHA (KYIIOHOB) U
JIOTIOJTHUTENBHOTO JIOX0/1a,
3aBUCSAIIETO OT JHHAMHUKH 0a30BOTO
aKTHBa (KOP3UHBI aKTHBOB). Be1OOp
(hMHAHCOBBIX HHCTPYMEHTOB
Ynpapnsionum (B TOM YKCIIE B 4aCTH
0a30BbIX AKTHBOB) OCYILECTBIISETCS
Ha OCHOBE aHaNn3a TEeKyIeH
PBIHOYHOM KOHBIOHKTYPBI U
IIPOTHO3UPOBAHKS HA
WHBECTUIIMOHHOM TOPH30HTE
CranpapTHO# cTpaternu. B ciydae
MOTAIICHUS CTPYKTYPHOI oOiranun
HIDKE HOMHUHAJIAa BO3MOXKHO
npuodpeTeHue Y papisiomuM
6a30BOT0 aKTHBA B COCTaB

Js
KBaIM(DHUIIPO
-BaHHBIX
HHBECTOPOB

CuCTeMHBIH PHCK;
Po1HOUHBIH pHCK;
Puck nukBHOHOCTH;
Kpenuthslit puck;
IIpaBoBoii puck;
OnepaunoHHBII
puck; Pucku,
CBSI3aHHBIE C
TIPUMEHSIEMBIM
crocodom
yIpaBICHUS;
Pucku, cBsi3aHHBIE C
TIPOM3BOJHEIMH
(huHAHCOBBIMU
HHCTPYMEHTAMH.




PCXb

YNPABNEHUE
AKTUBAMMU

HWHBECTULIMOHHOTO TTOPTdes.
Yrpapnsomuii He TapaHTUPYET
COXpaHEHHE CTOMMOCTH aKTUBOB U HE
rapaHTUpyeT MoJydyeHHe
JIOTIOJTHUTEJILHOTO JI0X0/1a.

19 «PCXb — - 13 Brimre 6a3oBoro Py6mu Ilenbro HHBECTUPOBAHMUS SABIIACTCS Js CucreMHsblil pHCK;
IepcriexTuBa MecsIeB YPOBHS HOJTy4YeHHe CTabMILHOTO JI0X0/1a Mo KBaIM(QHUITIPO PEIHOYHEIHN pHCK;
(py0Oum). JIOXOAHOCTH 00IUranusM pOCCUHCKUX SMUTEHTOB, -BaHHBIX Puck nmukBunHOCTH;
CTpyKTypHBIE BKJIJIOB B IpHOOPETEHHBIM Y IPABIISIOMIUM B HHBECTOPOB KpenurHslit puck;
akKTHBHI 2.0» pyoIsX MpOoIIecCce JOBEPUTEILHOTO IIpaBoBoii puck;

Poccuiickoit YIPaBIEHUsI, B TOM YHCIIE C OnepaunoHHBIN
Oenepannm, HNEePHOIMYECKUMH KYTIOHHBIMA puck; Pucku,
OIIPEe/IeNISIEMOT O BBIIUIATaMHU B T€YCHHE JUTUTEIHEHOTO CBsI3aHHEIE C
bankom cpoxka. l{enHble Oymary, BXoasiye B TIPUMEHSIEMBIM
Poccun. COCTaB aKTHBOB, HE FAPAaHTHPYIOT crocodom

BBITUIATHl HOMUHAIBHOM CTOMMOCTH yTIpaBIICHNUS;

pu noramiesuu. B pamkax Pucku, cBsi3aHHbIE

Crpareruy B ”HBECTHLUOHHBII puOOpeTCHHEM

nopTdens mpuodpeTaroTcs HMHOCTPAaHHBIX

CTPYKTYpHbIE OOJIHUTaliu, UHBIS LIeHHBIX Oymar;

aHAJOTHYHBIE (pUHAHCOBEIC Pucku, cBsi3aHHBIE C

HHCTPYMEHTBHI, KOTOPBIE TIPOM3BOJHEIMH

HPENICTABISIOT COOOH LICHHBIE (bMHAHCOBBIMH

Oymaru, IpeycMaTpPHUBAIOIIIe HHCTPYMEHTAMH.

BBHIIUIATY KyTOHA (KYIOHOB) H

JIOTIOJTHUTENBHOTO JIOX0/1a,

3aBUCSAIIIETO OT JHHAMHUKH 0a30BOTO

aKTHBa (KOP3MHBI aKTHBOB). B cBsizn

¢ 9TUM BbIBOJ KJIMEHTOM aKTHBOB U3

JIOBEPHUTEIILHOTO YIIPaBJICHHS J10

HCTEUCHUsI CPOKa MOTanIeH s

o0Jranuii MPUBOJUT K TOMY, UTO

WHBECTUIMOHHEIE e CTpaTernn

MOTYT OBITH HE IOCTUTHYTHI.

VYrpaBnsionuil He TapaHTUPYET

COXpaHEeHHE CTOMMOCTH aKTHBOB H HE

rapaHTUPYET MOJIy4YEeHUE

JIOTIOJHUTEIEHOTO JIOXO0JA.

20 «PCXb — - 12 Brimte ypoBHS Py6nu Llenbro HHBECTUPOBAHUS SBIISIETCS Hns CucTeMHbIH pHCK;
IepcniextuBa MecsIeB KITFOYEeBOH MOJTy4eHHe CTabMIBHOTO JI0X0/a Mo KBaJIM(QUITIPO PEIHOYHBIHN pHCK;
(pyOum). CTaBKH OoJiee noptdento HeHHBIX Oymar -BaHHBIX Puck mukBunHOCTH;
®duHaHCOBas 4geM Ha 5%. POCCHICKUX 3MUTEHTOB, HMHBECTOPOB Kpenutnslii puck;
OCHOBa IpHOOPETEHHBIM Y IPABIISIOMNM B IIpaBoBoii puck;
180/6.0.» VYpoBeHb npolLecce 10BEPUTEILHOIO OnepannoHHbIH

KJIFOYEBOH YIpaBJIeHHs], B TOM YUCIIE C puck; Pucky,
CTaBKH NEPUOANYCCKUMHU KYTIOHHBIMHA CBsA3AaHHBIC C




PCXb

YNPABNEHUE
AKTUBAMMU

onpezaensercs
LlenTpansHbIM
Bankom
Poccwmiickoit
®denepauuu u
myOIUKyeTcs Ha
https://cbr.ru/hd
base/KeyRate/

BBIIIIATAMU B TEYEHHE CPOKA
nericrBus [loroopa. Llennsie
OGymaru, BXOJSIIHE B COCTaB aKTHBOB,
HE TapaHTUPYIOT BBIILIATHI
HOMHHAJIBHON CTOMMOCTH TIPH
noramenuu. B pamkax Ctpareruu B
WHBECTUIIMOHHEIN TopTdens
pUOOPETAIOTCS CTPYKTYpHBIE
o0nuranuy U uHele (PUHAHCOBBIE
UHCTPYMEHTBHI, KOTOPbIE
MPEACTaBIAIOT cOOOH IICHHBIE
Oymaru, IpeycMaTpHUBaloIIie
BBIILIATY KyNOHA (KYIIOHOB) U
JIOTIOJTHUTENBHOTO JI0X0/1a,
3aBUCSIIETO OT JMHAMHUKH 0230BOTO
akTHBa (KOp3UHBI aKTHBOB). BE1GOp
(hMHAHCOBBIX HHCTPYMEHTOB
YrpasasomuM (B TOM YHCIIE B YaCTH
0a30BBIX aKTHBOB) OCYILIECTBICTCS
Ha OCHOBE aHaAJIN3a TEKyLIEeH
PBHIHOYHOH KOHBIOHKTYPHI U
HPOTHO3MPOBAHMS Ha
WHBECTUIINOHHOM TOPH30HTE
CrannapTHoil ctpaTteruu. B ciyuae
MOTAIICHUS CTPYKTYPHOI oOiranun
HIDKE HOMHUHAJIa BO3MOXKHO
npuoOpeTeHne YIpaBIisiomnuM
6a30BOTO aKTHBA B COCTAB
WHBECTULIMOHHOTO TTopTdens.
VYrpaBnsiomuii He rapaHTHPyeT
COXpaHEeHHE CTOMMOCTH aKTHBOB H HE
rapaHTUpYeT ToJTyYeHHe
JIONOJIHATEIBHOTO JIOXOJA.

TIPUMEHSIEMBIM CII0C
000M ynpaBieHHS;
Pucku, cBsi3aHHBIE
C IIPOU3BOJHEIMH
(bMHAHCOBBIMU
HHCTPYMEHTaMHI
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«PCXb —
IlepcnektrBa
(py0umn).
dunancoBas
ocHoBa 180/7.0»

12
MeCSIIEB

Brimte ypoBHs
KJIIOYEBOM
cTaBKH OoJiee
yeM Ha 5%

YpoBeHb
KJTFOUEBOM
CTaBKH
oTIpeNenseTCs
LenTpansabIM
Bankom
Poccuiickoii
Denepanuu u

Py6mm

Lenpto HHBECTUPOBAHUS SBISETCS
MOJTy4eHHEe CTa0MIBLHOTO JJ0XO0/1a TI0
nopT¢enro NeHHbIX Oymar
POCCUHCKUX YMUTEHTOB,
PUOOPETEHHBIM YTIPaBISIOIIUM B
IPOLIECCe TOBEPUTEILHOTO
ynpaBneHI/m, B TOM 4HCJIE C
MEePUOMYECKUMH KYTIOHHBIMU
BBHIIUTATAMH B TEYECHUE CPOKA
nevicrBus [loroopa. Llennsie
Oymaru, BXOJSIINE B COCTaB aKTHBOB,
HE FapaHTI/Ipy}OT BBIIIJIAThI
HOMHHaﬂbHOﬁ CTOMMOCTH ITIpU

Host
KBaJH(PUITIPO
-BaHHBIX
HHBECTOPOB

CHUCTEeMHBII PHCK;
PuiHOYHBIH puUCK;
Puck nukBunHOCTH;
KpeautHslii puck;
IIpaBoBOIi pUCK;
OnepalmoHHbIH
puck; Pucku,
CBSI3aHHBIE C
MIPUMEHIEMBIM
CII0CO00M
YIPaBICHUS;
Pucku, cBsizaHHbIE
puoOpeTeHueM



https://cbr.ru/hd_base/KeyRate/
https://cbr.ru/hd_base/KeyRate/

PCXb

YNPABNEHUE
AKTUBAMMU

myOMuKyeTcs Ha
https://cbr.ru/hd

base/KeyRate/

noramenuu. B pamkax Crpateruu B
WHBECTUIIMOHHBIN TopTdhens
mpUOOPETAIOTCS CTPYKTYpHBIE
oGJranuy ¥ UHbIe GUHAHCOBEHIC
HUHCTPYMEHTEHI, KOTOPBIE
HPEJICTABISIOT COOOH IICHHBIE
Oymaru, IpeycMaTpHUBaIOIIHe
BBIIUIATY KyNOHA (KYIOHOB) U
JIOTIOJTHUTENBHOTO JI0X0/1a,
3aBHCSAILETO OT JUHAMHUKH 06a30BOTO
aKTHBAa (KOP3UHBI aKTHBOB). Be1OOp
(hMHAHCOBBIX MHCTPYMEHTOB
VYupasisomum (B TOM YHCIIE B YaCTH
6a30BbIX AaKTHBOB) OCYILIECTBISIETCS
Ha OCHOBE aHAIIN3a TeKyLIeH
PBHIHOYHOH KOHBIOHKTYPHI U
MPOTHO3MPOBAHMS HA
WHBECTUIIMOHHOM TOPH30HTE
CrannmapTHOii cTpaTterun. B ciaydae
MOTAIIeHUS CTPYKTYPHOI o0uranuu
HIDKE HOMHUHAJIa BO3MO)KHO
npuoOpereHue Y npaBILsFOIINM
6a30BOT0 aKTHBA B COCTaB
WHBECTULIMOHHOTO TTOpTdes.
VYrpaBnsionuii He TapaHTUPYET
COXpaHEHHE CTOMMOCTH aKTHBOB H HE
TapaHTHPYyeT MOITydeHHe
JIONOJIHATEIBHOTO JIOXO/a.

HMHOCTPaHHBIX
LIEHHBIX OyMmar.
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«PCXb — -
IlepcnexktuBa
(py0umn).
®dunHaHcoBast
OCHOBa
180/8.0.»

12
MECSILIEB

BhIIIE OOJIEe
yeM Ha 5%
YPOBHS CTaBKU*
OT OPraHoB,
BBITIOJTHSIOIIUX
poIb
EHTPATBHBIX
0aHKOB

YpoBeHb
CTaBKH
onpeaensiercs
LlenTpansHbIM
bankxom
Poccutickoit
®Denepauuu U
myOIMKyeTcst Ha
https://cbr.ru/hd

Py6mu

Llesnpl0 MHBECTHPOBAHUS SIBIISIETCSI
HOJIy4eHHe CTabMIBHOTO J10X0/1a 110
HOpTQero NeHHbIX Oymar
POCCUNCKUX YMUTEHTOB,
IpHOOPETEHHBIM Y IPABIISIOMNM B
HpoIecce JOBEPUTEITEHOTO
YIIpaBJIEHHUS, B TOM YHCTIE C
HEePHOIMYECKUMH KYTIOHHBIMU
BBIIJIaTAMU B TCUCHUEC CPOKa
neiictBus Jlorosopa. LlenHble
Oymaru, BXOASIINE B COCTaB aKTHUBOB,
HE rapaHTUPYIOT BbIIJIATHI
HOMHHAJBHOH CTOMMOCTH TIPH
noramenun. B pamkax Crparerun B
WHBECTUIIMOHHEIN TopTdhens
IpHOOPETaloTCsS CTPYKTYPHBIE
00HTaINK U UHBIC PUHAHCOBBIC
UHCTPYMEHTBI, KOTOPBIC

s
KBaIM(QUIIPO
-BaHHBIX
HUHBECTOPOB

CucteMHbli pHCK;
PriHOUHBIH pHCK;
Puck nukBunHOCTH;
Kpenuthslii puck;
IIpaBoBoii puck;
OnepannoHHBII
puck; Pucku,
CBSI3aHHBIE C
NPUMCHAEMBIM
crnocobom
YIIpaBJIEHUS
Pucku, cBsizaHHBIE C
TIPOU3BOJHEIMH
(huHAHCOBBIMU
HHCTPYMEHTaMHI



https://cbr.ru/hd_base/KeyRate/
https://cbr.ru/hd_base/KeyRate/
https://cbr.ru/hd_base/KeyRate/

PCXb

YNPABNEHUE
AKTUBAMMU

base/KeyRate/

MPEACTaBIAIOT cOOON IICHHBIE
OGymaru, IpeaycMaTpHBaloIIHe
BBIIUIATY KyNOHA (KYIOHOB) U
JIOTIOJTHUTENHHOTO JI0X0/1a,
3aBUCSAIIETO OT JHHAMHUKH 0a30BOTO
akTHBa (KOp3HWHBI aKTHBOB). BRG0P
(hMHAHCOBBIX MHCTPYMEHTOB
Ynpasasiomum (B TOM 4UCIIE B YaCTH
0a30BBIX AKTHBOB) OCYILECTBIISIETCS
Ha OCHOBE aHAJIN3a TEKYyLIEH
PBIHOYHOHM KOHBIOHKTYPBI U
HPOTHO3MPOBAHMS Ha
WHBECTUIIMOHHOM TOPH30HTE
CrannapTtHoil ctpateruu. B ciyuae
HOTAIICHUS CTPYKTYPHOI oOJiiranuu
HIDKE HOMHUHAJIa BO3MO)KHO
npuoOpeTeHne YIpaBisiomnuM
6a30BOTO aKTHBA B COCTaB
WHBECTUIMOHHOTO TTOpTdes.
Vrpapnsionuil He TapaHTUPYET
COXpaHEHHE CTOMMOCTH aKTHBOB H HE
rapaHTHPYyeT NOITy4YeHHe
JIOTIOJIHUTEIIBHOTO JIOXO0Ja.
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«PCXb —
IlepcnektuBa.
Hossie
BO3MOXXHOCTH

12
MeCSIIEB

BEIIIIE OOJIEe
ueM Ha 5%
YpPOBHS CTaBKU*
OT OpPraHoB,
BBITIOJTHSFOIIAX
poib
IEHTPATBHBIX
0aHKOB

YpoBeHb
CTaBKHU
onpezensiercs
LenTpanbHbiM
bankom
Poccuiickoii
®denepaunu u
MyOIMKyeTCst Ha
https://cbr.ru/hd
base/KeyRate/

Py6mm

Llenpio MHBECTHPOBAHUS SBIISIETCS
MOTy4eHHe CTaOMIBHOTO JI0X0/a MO0
nopTderro HeHHBIX Oymar
POCCUNCKUX YMUTEHTOB,
HPHOOPETEHHBIM Y IPABIISAIOLINM B
HPOLECCE JOBEPUTENHEHOTO
YIIPaBIEHHUS, B TOM YHUCIIE C
HEePHOIMYECKUMH KYTIOHHBIMU
BBIIIIATAMHU B TEUECHHE CPOKA
nevicrBus [loroopa. Llennsie
Oymaru, BXOJSIIIE B COCTaB aKTHBOB,
HE TapaHTUPYIOT BBHITUIATHI
HOMUHAJIBHOI CTOUMOCTH IIPH
norantenuu. B pamkax Ctpareruu B
MHBECTHIIHOHHBIN MTOPTdEh
MpHOOPETAIOTCS CTPYKTYPHBIE
00JIMraluy U MHbIE d)MHaHCOBbIe
MHCTPYMEHTHI, HOMHHUPOBAHHBIE B
KUTalCKNX I0AaHIX C pacyeTaMu B
poccuiickux pyoOisix, KOTOpbIe
MPEICTABISAIOT COO0H IICHHBIE
Oymar, npeaycMaTpUBaroLIie
BBIMJIATY KYNOHA (KYyTIOHOB) U

Hns
KBaJH(PUITIPO
-BaHHBIX
HHBECTOPOB

CHuCTEeMHBII PHCK;
PuiHOYHBIH puUCK;
Puck mukBHIHOCTH;
Kpenurthslii puck;
IIpaBoBoii puck;
OnepaluoHHBIH
puck; Pucku,
CBSI3aHHBIE C
TIPUMEHSIEMBIM
crocobom
yIIpaBIICHNS;
Puckwu, cBs3aHHbBIC C
MPOU3BOIHBIMH
(MHAHCOBBIMH
UHCTPYMEHTaAMH.



https://cbr.ru/hd_base/KeyRate/
https://cbr.ru/hd_base/KeyRate/
https://cbr.ru/hd_base/KeyRate/

PCXb

YNPABNEHUE
AKTUBAMMU

JIOTOJTHUTENBHOTO JI0X0/1a,
3aBHCSAILETO KaK OT JUHAMUKHI
0a30BOro aKTHBa (KOP3UHBI aKTUBOB),
TaK U OT AWHAMHKH BAJTIOTHOTO Kypca
HOMMHAJIA CTPYKTYpPHOU OOIHTaIyy.
Br160p pHHAHCOBBIX HHCTPYMEHTOB
VYnpasisomum (B TOM YHCIIe B YaCTH
0a30BBIX AKTHBOB) OCYILECTBIISIETCS
Ha OCHOBE aHaJIN3a TEKYLIEH
PBIHOYHOHM KOHBIOHKTYPBI U
MPOTHO3UPOBAHUSA Ha
WHBECTUIINOHHOM TOPH30HTE
CrannapTtHoil ctpaTteruu. B ciayuae
HOTAIICHUs CTPYKTYPHOI o0iiranuu
HIDKE HOMHUHAJIa BO3MO)KHO
npuoOpereHue Y npaBILsFOIINM
6a30BOTO aKTHBA B COCTAB
WHBECTUIMOHHOTO TTOpTdes.
Vpapnsommili He rapaHTUPYyeT
COXpaHEHHE CTOMMOCTH aKTUBOB H HE
rapaHTHPYyeT MOITy4YeHHe
JIOTIOJIHUTENIHHOTO JIOXOJ1A.
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«PCXBb — -
IlepcnektrBa
(py6um).
dunHaHcoBas
OCHOBA
180/9.0.»

12
MeCSIIEB

Brimre 6omee
ueM Ha 5%
YPOBHSI CTaBKH
OT OPraHoB,
BBITIOJTHSFOIINAX
poib
HEHTPaIbHBIX
OaHKoB*.

*YpoBeHb
CTaBKH
OTIpenenseTCs
LlenTpansHbIM
Bbankom
Poccuiickoii
®denepaunu u
MyOIMKyeTCst Ha
https://cbr.ru/hd
_base/KeyRate/

Py6mu

Llenpl0 MHBECTHPOBAHUS SIBIISIETCS
MOTy4YeHHNe CTaOMIBHOTO 10X0/1a M0
nopTderro HEeHHBIX Oymar
POCCUNCKUX YMUTEHTOB,
IpHOOPETEHHBIM Y IPABIISIOMNM B
HpOILECCE JOBEPUTENHEHOTO
YIpaBJIeHHUs, B TOM YHUCIIE C
HEePHOIMYECKUMH KYTIOHHBIMU
BBIIUIATaMHU B TEYECHHE CPOKa
nevicrBus [loroopa. Llennsie
Oymaru, BXOJSIIHE B COCTaB aKTHBOB,
HE TapaHTUPYIOT BBHITUIATHI
HOMHHAJIBHOH CTOMMOCTH TIPH
noramenuu. B pamkax Ctpareruu B
MHBECTHIIHOHHBIN MTOPTdhEh
MpHOOPETAIOTCS CTPYKTYPHBIE
00HTaINK U UHBIC PUHAHCOBBIC
UHCTPYMEHTBI, KOTOPBIC
MPEICTABIAIOT CO0OH IICHHBIE
Oymaru, IpeycMaTpHBaIOIIHe
BHIIUIATY KYIOHA (KYIOHOB) H
JIOTIOJTHUTENBHOTO JI0X0/1a,
3aBHCSIIETO OT JUHAMHUKH 0a30BOTO
akTHBa (KOp3uHbI akTHBOB). BriOop

Js
KBaJH(PUITIPO
-BaHHBIX
HUHBECTOPOB

CHCTeMHBIH pUCK;
PuiHOYHBIH puUCK;
Puck mukBHIHOCTH;
Kpenuthslii puck;
IIpaBoBoii puck;
OnepaluoHHbIH
puck; Pucku,
CBSI3aHHBIE C
HNPUMEHSEMBIM
croco6om
yIIpaBIICHNS;
Puckwu, cBs3aHHbBIC C
WHBECTUPOBAHHEM B
(uHAHCOBBIE
UHCTPYMEHTEI,
IpeAHa3HauYCHHBIE
JUTSt

KB (UIMPOBAaHH
BIX HTHBECTOPOB;
Pucku, cBs3aHHBIE C
TIPOU3BOJHEIMH
(huHAHCOBBIMU
UHCTPYMEHTaAMH.



https://cbr.ru/hd_base/KeyRate/
https://cbr.ru/hd_base/KeyRate/

PCXb

YNPABNEHUE
AKTUBAMMU

(hMHAHCOBBIX MHCTPYMEHTOB
YpaBnsiomuM (B TOM YHCIIE B YaCTH
0a30BBIX aKTHBOB) OCYILECTBIISIETCS
Ha OCHOBE aHAIIM3a TeKyIIei
PBHIHOYHOH KOHBIOHKTYPHI U
MPOTHO3MPOBAHMS Ha
WHBECTUIINOHHOM TOPH30HTE
CrannapTHoii ctpateruu. B ciayuae
HOTaLIeHUs CTPYKTYPHOH 0ONUranuu
HIDKE HOMUHAJIa BO3MOKHO
npuoOpeTeHne YIpaBisiomum
6a30BOro aKTHBA B COCTaB
WHBECTUIIMOHHOTO TTOpTdes.
VYupasisiomuii He TapaHTHPYET
COXpaHEHHE CTOMMOCTH aKTHBOB H HE
rapaHTHPYyeT NOITy4YeHHe
JIOTIOJIHUTEIEHOTO JIOXO0JA.

25

«PCXb — -
IlepcnektuBa
(pyOumn).
®dunaHcoBas
OCHOBA
365/4.0.»

18
MecSIICB

Beimre 6omee
yeM Ha 5%
YPOBHS CTaBKU
OT OpPTaHoOB,
BBITOJIHSFOIIMX
poib
EHTPATBHBIX
0aHKOB*,
BBIP)KECHHAsI B
TOJIOBBIX.

*YpoBeHb
CTaBKU
omnpenensercs
LlenTpansHbIM
Bbankom
Poccuiickoit
®denepanuu u
nyOJMKyeTcs Ha
https://cbr.ru/hd
_base/KeyRate/

Py6mu

Ilenpro MHBECTHPOBAHUS SBIIAETCS
HOTy4YeHHe CTaOMIBHOTO I0X0/a MO0
HOpPTQENo NEeHHBIX Oymar
POCCHHCKUX YMUTEHTOB,
HpHOOPETEHHBIM Y IPABIIAIOLINM B
HpOLECCE JOBEPUTENHEHOTO
YIIPaBJIEHHUS, B TOM YHCIIE C
HEePHOIMIECKIMH KYTIOHHBIMA
BBIIIIATAMHU B TEUECHHE CPOKA
nevicrBus [loroopa. Llennsie
OyMaru, BXOJAIIHE B COCTaB aKTHBOB,
HE TapaHTUPYIOT BBIILIATHI
HOMMHAJIBHON CTOMMOCTH TIPH
noramenuu. B pamkax Ctpareruu B
WHBECTUIMOHHBIN TOpTdhens
nprOOPETArOTCS CTPYKTYPHBIE
00NHTanuy U MHBIE (PHHAHCOBBIE
UHCTPYMEHTEHI, KOTOPBIE
HPECTABIAIOT COOOH LIEHHbIE
6ymaru, IpeycMaTpHBalolIHe
BBIMJIATY KYNOHA (KyTIOHOB) U
JIOTIOJHUTEIIBHOTO JI0X0/A,
3aBUCAILETO OT JMHAMHKHI 0a30BOT0O
aKTHBa (KOP3UHBI aKTHBOB). BeIOOP
(hMHAHCOBBIX MHCTPYMEHTOB
YrpasisiomuM (B TOM YHCIIE B YaCTH
0a30BbIX aKTHBOB) OCYIIECTBIAETCS
Ha OCHOBE aHaJIM3a TeKyIeH
PBHIHOUHOM KOHBIOHKTYPBI U

Hnsa
KBaTH(PUITIPO
-BaHHBIX
HHBECTOPOB

CHUCTEeMHBIH PHCK;
PuiHOYHBIH puUCK;
Puck nukBHIHOCTH;
Kpenuthslit puck;
IIpaBoBoii puck;
OnepaloHHbIH
puck; Pucku,
CBSI3aHHBIE C
TIPUMEHSIEMBIM
crocobom
yIpaBICHUS;
Pucku, cBs3aHHbIC C
HUHBECTUPOBAaHUEM B
(uHAHCOBBIE
HHCTPYMEHTEI,
TIpeHa3HauYCHHBIE
JUISt
KBaJH(pUITIPOBAaHH
BIX HHBECTOPOB;
Pucku, cBsizaHHBIE C
TMPONU3BOAHBIMU
(HHAHCOBBIMH
HUHCTPYMEHTAMH



https://cbr.ru/hd_base/KeyRate/
https://cbr.ru/hd_base/KeyRate/

PCXb

YNPABNEHUE
AKTUBAMMU

MPOTHO3UPOBAHUSA Ha
WHBECTUIIMOHHOM TOPH30HTE
CrannapTHoii cTpaTteruu. B ciayuae
MOTAIICHUS CTPYKTYPHOI oOiranuu
HIDKE HOMHHAJIa BO3MO)KHO
npuobpeTeHue Y npaBILIONINM
6a30BOT0 aKTHBA B COCTAB
MHBECTUIIMOHHOTO HOPT(EIIs.
VYrpaBnsiouuil He TapaHTUPYET
COXpaHEHHE CTOMMOCTH aKTUBOB H HE
TapaHTHUpPYeT MOoITy4YeHHe
JIOTOJIHUTENBHOTO JI0XO0/1A.
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«PCXb - -
IlepcnexruBa
(py0umn).
duHaHcoBast
OCHOBa
365/5.0.»

18
MecsILEB

Beitire 60s1ee
geM Ha 5%
YPOBHSI CTaBKH
OT OpraHoB,
BBITIOJIHSFOIIUX
poIb
HEHTPATBHBIX
0aHKOB*,
BBIP&)KEHHAsI B
TOJOBEIX.

*YpoBeHb
CTaBKH
ompenenseTcs
LlenTpansHbIM
Bankom
Poccutickoii
denepauuu u
nyOJIuKyeTcs Ha
https://cbr.ru/hd
base/KeyRate/

Py6mu

Llenpl0 MHBECTHPOBAHUS SBIISIETCS
HOJTy4YeHHe CTabMIBHOTO JI0X0/1a Mo
HOpPTQENo NEeHHBIX Oymar
POCCUICKUX YMUTEHTOB,
HMpHOOPETEHHBIM Y IPABIISIOMNM B
Ipolecce JOBEPUTEIEHOTO
YIIPaBJIEHHUS, B TOM YHCTIE C
HNEePHOIMYECKUMH KYTIOHHBIMU
BBIIUIATaMHU B TEYCHHE CPOKa
neiictBus Jlorosopa. LleHnsle
Oymaru, BXOJSIIHE B COCTAaB aKTHBOB,
HE TapaHTUPYIOT BBHITUIATHI
HOMHHAJIBHOH CTOMMOCTH TIPH
noramenun. B pamkax Ctparerun B
WHBECTUIMOHHBIN TOpTdhens
HNpUOOPETaIoTCs CTPYKTYPHBIE
obyuranuy ¥ NHbIe pUHAHCOBBIC
HWHCTPYMEHTBI, KOTOPbIE
MPECTaBIAIOT COOOH IIEHHBIE
Oymaru, mpexycMaTpUBAIOIIIE
BBITUIATY TIOBBIIIEHHOTO KyIOHA
(KyTIOHOB) TIPH COOTBETCTBYIOLIIEM
pOCTe CTEeTIeHN HHBECTUIINOHHOTO
pHCKa 3a CUET yBEINYCHHUS
KOJIM4ecTBa 6a30BBIX aKTHBOB
(axuuit) B cocTaBe KOP3MHBI (Kak
IpaBUIIO, 10 5 (IISATH) SMUTEHTOB) OT
JUHAMHUKH U3MCHCHUA CTOUMOCTH
KOTOPBIX, TAKXKE 3aBHUCSIT pa3MepbI
BBITUIAT TIPH HOTameHun. Beibop
(hMHAHCOBBIX MHCTPYMEHTOB
YrpasisiomuM (B TOM YHCIIE B YaCTH
6a30BbIX aKTHBOB) OCYIIECTBIAETCS
Ha OCHOBE aHaJIM3a TeKyIeH

Js
KBaIM(DUIIPO
-BaHHBIX
HUHBECTOPOB

CHCTeMHBIH pUCK;
Pr1HOUHBIH pHCK;
Puck nukBHIHOCTH;
Kpenurthslii puck;
IIpaBoBoii puck;
OmnepannoHHBII
puck; Pucku,
CBSI3aHHBIE C
TIPUMEHSIEMBIM
crocobom
yIpaBICHUS;
Puckwu, cBs3aHHbBIC C
HWHBECTUPOBAHHEM B
(uHAHCOBBIE
HHCTPYMEHTEI,
IpeAHa3HauYCHHBIE
JUIst

KB (UIMPOBaHH
BIX HHBECTOPOB;
Puckwu, cBs3aHHbBIC C
TIPOHU3BOJHBIMH
(huHAHCOBBIMU
HHCTPYMEHTaMHI



https://cbr.ru/hd_base/KeyRate/
https://cbr.ru/hd_base/KeyRate/

PCXb

YNPABNEHUE
AKTUBAMMU

PBIHOYHOHM KOHBIOHKTYPBI U
MPOTHO3UPOBAHUSA Ha
WHBECTUIIMOHHOM TOPH30HTE
CrannapTtHoll ctpateruu. B ciayuae
MOTAIICHUS CTPYKTYPHOI o0yiranuu
HIDKE HOMHHAJIa BO3MO)KHO
npuobpeTeHue Y npaBILFONINM
6a30BOT0 aKTHBA B COCTaB
MHBECTUIIMOHHOTO HOPT(EIs.
VYrpaBnsiouuil He TapaHTUPYET
COXpaHEHHE CTOMMOCTH aKTUBOB H HE
rapaHTupyer MoJIydyeHue
JIOTIOJTHUTEIILHOTO I0XOJa.
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«PCXb —
IlepcnexruBa
(pyOumn).
DuHaHCOBaA
OCHOBa
180/10.0.»

12
MecsIeB

Brimre 6omee
geM Ha 5%
YPOBHSI CTaBKH
OT OpraHoB,
BBITOJIHSFOIUX
poIb
HEHTPaIbHBIX
0aHKOB*.

*YpoBeHb
CTaBKH
OTIpeeNsAeTCS
LlenTpansHbIM
Bbankom
Poccuiickoit
Denepanuu u
nyOJIMKyeTcs Ha
https://cbr.ru/hd
_base/KeyRate/

Py6mu

Llenpl0 MHBECTHPOBAHUS SIBIISIETCS
HOJTy4eHHe CTabMIBHOTO JI0X0/1a Mo
nopTQerro HEeHHBIX Oymar
POCCUNCKUX YMUTEHTOB,
HIpHOOPETEHHBIM Y IPABIISIOMNM B
Ipolecce JOBEPUTEITEHOTO
YIIpaBJIEHHUs, B TOM YHUCIIE C
HEePHOIMYECKUMH KYTIOHHBIMA
BBIIUIATaMHU B TEYCHHE CPOKa
neiictBus lorosopa. LleHnsle
Oymaru, BXOJSIIIHE B COCTaB aKTHBOB,
HE TapaHTUPYIOT BBHITUIATHI
HOMHHAJIBHOH CTOMMOCTH TIPH
noramenun. B pamkax Ctparerun B
WHBECTULIMOHHBIN TopTdens
HNpUOOPETaIOTCs CTPYKTYPHBIE
obyuranuy ¥ MHbIe pUHAHCOBBIC
HUHCTPYMEHTBI, KOTOPbIE
MIPECTABISIOT cOOOM IIEHHBIE
Oymaru, mpexycMaTpUBAFOIIIE
BBHIIUIATY KyTOHA (KYIOHOB) U
JIOTIOJTHUTENBHOTO JIOX0/1a,
3aBUCSIIETO OT JMHAMUKH 0a30BOTO
akTHBa (KOp3UHBI aKTHBOB). Br1Gop
(hUHAHCOBBIX HHCTPYMEHTOB
Ynpapnsionum (B TOM YKCIIE B 4YaCTH
6a30BbIX aKTHBOB) OCYIIECTBIAETCS
Ha OCHOBE aHAIIN3a TeKyIIeH
PBIHOYHOH KOHBIOHKTYPHI U
MPOTHO3MPOBAHMS HA
WHBECTUIIMOHHOM TOPH30HTE
CrannapTHoii ctpaTteruu. B ciayuae
TIOTallIeHHs] CTPYKTYPHOM 00JIMraImn

Js
KBaIM(DUIIPO
-BaHHBIX
HUHBECTOPOB

CHCTeMHBIH pUCK;
Po1HOUHBIH pHCK;
Puck mukBHIHOCTH;
Kpenurthslii puck;
IIpaBoBoii puck;
OnepaunoHHBII
puck; Pucku,
CBSI3aHHBIE C
TIPUMEHSIEMBIM
crocobomM
yTIpaBIICHNS;
Pucku, cBs3aHHbBIC C
WHBECTHPOBAHHEM B
(huHAHCOBBIE
HUHCTPYMEHTEI,
IpeAHa3HauYCHHBIE
JUIst

KB (UIMPOBAaHH
BIX HTHBECTOPOB;
Pucku, cBs3aHHbBIC C
TIPOU3BOJHBIMH
(huHAHCOBBIMU
UHCTPYMEHTaMH



https://cbr.ru/hd_base/KeyRate/
https://cbr.ru/hd_base/KeyRate/

PCXb

YNPABNEHUE
AKTUBAMMU

HIDKE HOMHUHAIa BO3MOXKHO
npuoOpeTeHne YIpaBisiomuM
6a30BOT0 aKTHBA B COCTaB
WHBECTUIMOHHOTO TTOpTdes.
Vnpasisromuil He TapaHTUPYET
COXpaHEHHe CTONMOCTH aKTHBOB H HE
TapaHTHPYyeT MOITydeHHe
JIOTIOJIHUTENBHOTO JIOXO0/IA.

28

«PCXBb — -
IlepcnektuBa
(pyOumn).
®duHaHCOBas
OCHOBa
180/11.0.»

12
MeCSIICB

Bhimre 6omee
yeM Ha 5%
YPOBHSI CTaBKH
OT OpPTaHoB,
BBITOJIHSFOIIMX
poib
IEHTPATBHBIX
0aHKOB*.

*YpoBeHb
CTaBKH
onpezaensiercs
IenTpansHbIM
bankom
Poccwuiickoit
®denepanuu U
myOIuKyeTcs Ha
https://cbr.ru/hd
base/KeyRate/

Py6mu

Llenpto MHBECTUPOBAHUS SBIISIETCS
MOJTy4YeHHe CTaOMIBHOTO JI0X0/a MO0
nopTdemo HEeHHBIX Oymar
POCCHIICKMX SMHUTEHTOB,
HNPUOOPETEHHBIM Y IPaBIISIOIINM B
HpPOLECCE JOBEPUTENEHOTO
YIIpaBJIEHHUs, B TOM YHUCIIE C
HEePHOIMIECKUMH KYTIOHHBIMU
BBIIIIATAMHU B TEUCHHE CPOKA
nerictBus [loroopa. Llennsie
Oymaru, BXOJSIIHE B COCTaB aKTHBOB,
HE TapaHTUPYIOT BBIILIATHI
HOMHHAJIBHON CTOMMOCTH TIPH
noramenun. B pamkax Crpareruu B
WHBECTUIIMOHHBIN TopTdens
nprOOPETArOTCS CTPYKTYpHBIE
00NHTanuy U NHBIE (PHHAHCOBBIE
UHCTPYMEHTHI, KOTOPBIE
MIPEICTABISIOT cOOOM IIEHHBIE
Oymaru, peycMaTpHUBaloIye
BBIILIATY KyNOHA (KYIIOHOB) U
JIOTIOJTHUTENBHOTO JI0X0/1a,
3aBUCSIIETO OT JMHAMUKH 0a30BOTO
aKTHBa (KOP3UHBI aKTHBOB). Be1OOp
(hMHAHCOBBIX HHCTPYMEHTOB
Yrpasasiomum (B TOM YHCIIE B YaCTH
0a30BBIX aKTHBOB) OCYILIECTBIISIETCS
Ha OCHOBE aHallN3a TeKyleh
PBIHOYHOM KOHBIOHKTYPBI U
IIPOTHO3UPOBAHKS HA
UHBECTULITUOHHOM I'OPHU30HTE
CrannapTHoii ctpaTteruu. B ciayuae
MOTAIICHUS CTPYKTYPHOH OOJIHTranim
HIDKE HOMHUHAJIAa BO3MOXKHO
npuobperenHue Y npaBIsIONINM
0a30BOTO aKTHBA B COCTAB
WHBECTHIIHOHHOTO MOPThEJIs.
Ynpapnsiomuii He rapaHTHPYET

Hnsa
KBaNTU(PUIIPO
-BaHHBIX
HUHBECTOPOB

CHUCTeMHBIH PHCK;
PuiHOYHBIH pUCK;
Puck mMkBHAHOCTH;
Kpenuthslit puck;
IIpaBoBoii puck;
OnepanuoHHbIH
puck; Pucku,
CBSI3aHHBIE C
TIPUMEHSIEMBIM
crocooomM
yIIpaBIICHNUS;
Pucxku, cBs3aHHBIE C
MHBECTUPOBAHUEM B
(uHAHCOBBIE
HHCTPYMEHTEI,
TIpeHa3HauYCHHBIE
JUISt
KBaTH(PUITIPOBAHH
BIX HTHBECTOPOB;
Pucku, cBs3aHHbIC ¢
MPOU3BOIHBIMH
(bMHAHCOBBIMH
UHCTPYMEHTaMH



https://cbr.ru/hd_base/KeyRate/
https://cbr.ru/hd_base/KeyRate/

PCXb

YNPABNEHUE
AKTUBAMMU

COXpaHEHHE CTOMMOCTH aKTUBOB U HE
rapaHTUPYET MOJTyYeHUE
JIOIOJIHUTEIBHOTO T0X0/1a.

29 «PCXb — - 12 Brimre 6oiee Py6mu Ilenbo HHBECTUPOBAHUS SABIIACTCS Js CucreMHbli pHCK;
IepcriexTuBa MecsIeB 4yeM Ha 5% HOJTy4YeHHe CTabMIBLHOTO JI0X0/a Mo KBaIU(QHUITIPO PEIHOYHEIH pHCK;
(py6mm). YPOBHS CTaBKU HOpTQEro NEeHHBIX Oymar -BaHHBIX Puck nmukBunHOCTH;
OunancoBast OT OpTaHoOB, POCCHICKMX SMHTEHTOB, HHBECTOPOB KpenurHsiii puck;
OCHOBA BBITNOJTHAIOIUX MpUOOPETEHHBIM Y IPABISIOUINM B IIpaBoBoii puck;
180/12.0.» poub IpoLecce JOBEPUTEILHOTO OnepainoHHbIH

HEHTPaIbHBIX yIpaBJIEHHUs, B TOM YHCTIE C puck; Puckuy,
6aHKOB*. HNEPHOIMYECKUMHU KYTIOHHBIMU CBSI3aHHBIE C

BBIIUIATaMHU B TEYCHHE CPOKa TIPUMEHSIEMBIM
*YpoBeHb nevicrus [loroopa. LlenHsie Croco6om
CTaBKH Oymaru, BXOJSIIIHE B COCTAB aKTHBOB, yIIpaBIICHNS;
OTIpenensieTcst HE TapaHTUPYIOT BBIILIATHI Pucku, cBsi3aHHBIE C
LenTtpanbabiM HOMMHAJBHON CTOMMOCTH TIPH HWHBECTUPOBAHHEM B
Bankom noramenud. B pamkax Ctpareruu B (uHAHCOBBIC
Poccuiickoit WHBECTHLIUOHHBIN MOPTQETh HMHCTPYMEHTHI,
Denepanun u MpHOOPETaIOTCA CTPYKTYPHBIE MIpeHa3HauYCHHBIC
MyOInKyeTcs Ha obJuranyy ¥ HbIe pUHAHCOBBHIC TUTSL
https://cbr.ru/hd HHCTPYMEHTBI, KOTOPbIE KBaJIM(PUIIUPOBAHH

base/KeyRate/ HPEICTABISIOT COO0M LICHHBIE BIX HHBECTOPOB;

Oymaru, IIpeycMaTpHUBaloIIHe Pucku, cBsi3aHHBIE C

BBITUIATY KyIOHA (KYIIOHOB) H TIPOU3BOJHBIMH

JIOTIOJTHUTENBHOTO JIOX0/1a, (hMHAHCOBBIMH

3aBUCAIIETO OT JHHAMHUKH 0a30BOTO HHCTPYMEHTaMH.

aKTHBa (KOP3UHBI aKTHBOB). BEIOOp

(hMHAHCOBBIX HHCTPYMEHTOB

Ynpapnsionum (B TOM YKCIIE B 4aCTH

6a30BbIX aKTHBOB) OCYILIECTBIISIETCS

Ha OCHOBE aHAIIM3a TeKyIIeH

PBIHOYHOH KOHBIOHKTYPHI

MPOTHO3MPOBAHMS HA

WHBECTUIIMOHHOM TOPH30HTE

CrannmapTtHoii ctpaternn. B cinydae

MOTAIICHUs CTPYKTYPHOI o0yiiranuu

HIKE HOMHHAJIA BO3MOXKHO

npuodpeTeHue YpapisiomuM

6a30BOT0 aKTHBA B COCTaB

WHBECTHIIHOHHOTO MOPThEIIs.

Vnpasisaomuil He TapaHTUPYET

COXpaHEHHEe CTOMMOCTH aKTUBOB H HE

TapaHTHPYeT MOIydeHHe

JIONOJIHATENHHOTO JIOXOJIA.

30 «PCXb — - 12 BBILLIE OoJiee Py6nu Llenbro HHBECTUPOBAHUS SBIISIETCS Hns CucteMHbIH pHCK;
IlepcnekTuBa MECSILIEB geM Ha 5% HOJTy4eHHe CTaOMIBHOTO A0X0/a 110 KB UIMPO PBIHOYHBIN PUCK;



https://cbr.ru/hd_base/KeyRate/
https://cbr.ru/hd_base/KeyRate/

PCXb

YNPABNEHUE
AKTUBAMMU

(py0Oum). YPOBHS CTaBKU nopTdenro HEeHHBIX Oymar -BaHHBIX Puck nmukBunHOCTH;
duHaHCOBasK OT OpraHoB, POCCUICKUX YMUTEHTOB, HMHBECTOPOB Kpenutnslii puck;
OCHOBA BBITNOTHAIOIUX MpUOOPETEHHBIM Y IPABIAIOLINM B IIpaBoBoii puck;
180/13.0.» poib Ipollecce JOBEPUTENBHOTO OnepanuoHHbIH
LEeHTPATBHBIX YIIpaBJIEHHUS, B TOM YHCIIE C puck; Pucku,
0aHKOB*. HEePHOIMYECKIMH KYTIOHHBIMA CBSI3aHHEIE C
BBIIUTATaMHU B TEUCHHE CPOKa TIPUMEHSIEMBIM
* YpoBeHb neiictBus lorosopa. LlenHbie croco6om
CTaBKH Oymaru, BXOJSIIHE B COCTaB aKTHBOB, yIIpaBIICHUS;
oTpesensieTcs HE TapaHTUPYIOT BBITLIATHI Pucku, cBsi3aHHBIE C
LenTtpanbHbiM HOMMHAJBHON CTOMMOCTH TIPH HWHBECTUPOBAaHHUEM B
bankom norameHuy. B pamkax naHHoi (uHAHCOBBIE
Poccuiickoit Crpareruy B ”HBECTULIUOHHBIH HMHCTPYMEHTHI,
Denepauuu 1 nopTdernb mpuodpeTaroTCs NpeHa3HAYeHHBIE
MyOInKyeTcs Ha CTPYKTYpHbIE OOJIHMTallMU U HHBIE TUTSL
https://cbr.ru/hd (bMHAHCOBBIC HHCTPYMEHTBI, KOTOPBIC KBATH()HIHPOBAHH
base/KeyRate/ NPEJICTABISIOT OO0 LECHHbIE BIX HHBECTOPOB;
Oymaru, IpeycMaTpPHBAIOIIIe Pucku, cBsi3aHHBIE C
BBIIUIATY KyIOHA (KYIIOHOB) H TIPOHU3BOJHBIMH
JIOTOJTHUTENBHOTO JI0X0/1a, (MHAHCOBBIMH
3aBUCSIIETO OT JMHAMHUKH 0230BOTO HHCTPYMEHTAMH.
akTHBa (KOp3UHBI aKTHBOB). BE1GOp
(hMHAHCOBBIX MHCTPYMEHTOB
Ynpapnsionum (B TOM YKCIIE B 4aCTH
0a30BBIX aKTHBOB) OCYILIECTBIISIETCS
Ha OCHOBE aHAJIN3a TeKyLIei
PBIHOYHOH KOHBIOHKTYPHI
MPOTHO3MPOBAHMS HA
WHBECTUIIHOHHOM TOPH30HTE
CrannapTHoii ctpateruu. B ciayuae
MOTAIICHUs CTPYKTYPHOI o0yiiranuu
HIDKE HOMHUHAJIa BO3MO)KHO
npuoOpeTeHne YIpaBIisiomnuM
6a30BOTO aKTHBA B COCTAB
WHBECTUIMOHHOTO TTOpTdes.
VYrpaBnsionuii He TapaHTUPYET
COXpaHEHHE CTOMMOCTH aKTHBOB H HE
rapaHTUPYET MOJIy4YEeHUE
JIOTIOJTHUTEIIHHOTO JIOXO0J1A.

31 «PCXb — - 12 BBILLIE OoJiee Py6nu Llenbro HHBECTUPOBAHUS SBISIETCS Hns CucTeMHbIH pHCK;
IepcriexTuBa MecsIeB 4yeM Ha 5% HOJTy4YeHue CTabMIBHOTO JI0X0/a Mo KBaIU(UITIPO PEIHOYHBIHN pHCK;
(py06um). YPOBHS CTaBKU nopTdero NeHHBIX Oymar -BaHHBIX Puck mukBunHOCTH;
Ounancosas OT OpTaHoB, POCCHIICKIX SMHUTEHTOB, HHBECTOPOB Kpenurhslit puck;
OCHOBa BBITIOJTHSFOIIINX MpHOOPETEHHBIM Y IPaBILSIOIINM B IIpaBoBoii puck;
180/14.0.» pounb IPOLIECCe TOBEPUTEILHOTO OnepannoHHbIH

HCHTPAJIbHBIX YhpaBJiCHHS, B TOM YUCJIE C PHUCK; PI/ICKI/I,



https://cbr.ru/hd_base/KeyRate/
https://cbr.ru/hd_base/KeyRate/

PCXb

YNPABNEHUE
AKTUBAMMU

OaHKOB*.

* YpoBeHb
CTaBKHI
omnpejensiercs
IlenTpanbabiM
Bbankxom
Poccuiickoit
®denepannu U
myOIuKyeTcs Ha
https://cbr.ru/hd
base/KeyRate/

HEPHOIMYECKUMHU KYTIOHHBIMU
BBIIIATaMU B TEYEHHE CPOKA
nerictBus [loroBopa. Llennsie
Oymaru, BXOJSIIIHE B COCTaB aKTHBOB,
HE TapaHTUPYIOT BBIILIATHI
HOMHHAJIBHON CTOMMOCTH TIPH
noramenuu. B pamkax Ctpareruu B
MHBECTUIIMOHHBIN TopTdhens
mpUOOPETAIOTCS CTPYKTYpHBIE
o0nuranuy U uHele PUHAHCOBBIE
UHCTPYMEHTBI, KOTOpPbIE
HPENICTaBISIOT COOOH LICHHBIE
Oymaru, IpeycMaTpHUBaloIIie
BBIILIATY KyNOHA (KYIIOHOB) U
JIOTIOJHUTEIIBHOTO JI0X0a,
3aBUCSIIETO OT JMHAMHUKH 0230BOTO
aKTHBa (KOP3UHBI aKTHBOB). Be1OOp
(hMHAHCOBBIX HHCTPYMEHTOB
YrpasasomuM (B TOM YHCIIE B YaCTH
0a30BBIX AaKTHBOB) OCYILECTBIISIETCS
Ha OCHOBE aHaJM3a TeKyIleH
PBHIHOYHOH KOHBIOHKTYPHI U
HPOTHO3MPOBAHMS Ha
WHBECTUIIMOHHOM TOPH30HTE
CrannmapTtHoii ctpaterun. B ciaydae
MOTAIICHUS CTPYKTYPHOI oOiranum
HIDKE HOMHUHAJIa BO3MOXKHO
npuoOpeTeHne YIpaBIisiomnuM
6a30BOro aKTHBA B COCTaB
WHBECTULIMOHHOTO TTOpTdes.
VYrpaBnsiomyii He rapaHTHpyeT
COXpaHEHHE CTOMMOCTH aKTHBOB H HE
TapaHTHPYyeT MOITydeHHe
JIONOJIHATEIBHOTO JIOXOJA.

CBSI3aHHBIE C
TIPUMEHSIEMBIM
croco6om
YIIpaBIICHNS;
Puckw, cBsi3aHHBIE C
HWHBECTHPOBAaHHEM B
(uHAHCOBBIE
HHCTPYMEHTBI,
MIpeIHa3HauCHHbIE
JUIsSt
KBaNU(pUIUPOBAHH
BIX HHBECTOPOB;
Pucku, cBs3aHHbBIC C
TIPOM3BOJHEIMH
(bMHAHCOBBIMH
HHCTPYMEHTAMH.

32

«PCXBb — -
IlepcnexktuBa
(py6umn).
®uHaHCOBas

OCHOBA
180/15.0.»

12
MECSILIEB

BEIIIIE OOJIEe
yeM Ha 5%
YPOBHS CTaBKH
OT OPTaHoB,
BBIINTOJIHAROIIINX
poJb
EHTPATBHBIX
0aHKOB*.

* YpoBeHb
CTaBKU
OMpEeAeIsIeTCs

Py6mm

Lenmpto HHBECTUPOBAHUS SBISETCS
HOJTy4eHHe CTaOUIILHOTO JI0X0/1a M0
HOpTQEIIo IEHHBIX OymMar
POCCUHCKUX YMUTEHTOB,
PUOOPETEHHBIM YTIPaBISIOIIUM B
npolLecce 10BEPUTEILHOTO
YIpaBIICHHsI, B TOM YHCIIE C
MEPUOMYECKUMH KYTIOHHBIMU
BBHIIUTATAMH B TEYECHUE CPOKA
nevicrBus [loroopa. Llennsie
Oymaru, BXOASIINE B COCTaB aKTHUBOB,
HE I'apaHTHPYIOT BBIILIATHI

Js
KBaIMU(PUIIPO
-BaHHBIX
MHBECTOPOB

CHuCTEeMHBII PHCK;
PriHOUHBIH pHCK;
Puck nukBuaHoOCTH;
KpeautHslii puck;
IIpaBoBOIi pUCK;
OnepalmoHHbIH
puck; Pucku,
CBSI3aHHBIE C
TIPUMEHSIEMbIM
crocodoom
yIpaBiIeHUS;
Pucku, cBsizaHHBIE C



https://cbr.ru/hd_base/KeyRate/
https://cbr.ru/hd_base/KeyRate/

PCXb

YNPABNEHUE
AKTUBAMMU

LlenTpanbHbIM
bankom
Poccutickoit
®denepauuu u
myOIUKyeTcst Ha
https://cbr.ru/hd
base/KeyRate/

HOMHUHAJIBHOI CTOMMOCTH HPH
norauteHuy. B pamkax Ctpateruu B
WHBECTULIMOHHBIH TOpTdhens
HNpHOOPETaloTCs CTPYKTYPHBIE
oGJranuy ¥ UHbIe pUHAHCOBEHIC
HHCTPYMEHTHI, KOTOPBIE
HPEJICTaBIIOT COOOH [ICHHBIE
Oymaru, npeaycMaTpHBaroIe
BBIIUIATY KyNOHA (KYIOHOB) U
JIOTIOJIHUTEIIBHOTO JI0X0/a,
3aBUCALLETO OT JIMHAMHKH 6a30BOTO
akTHBa (KOp3UHBI aKTHBOB). Br1GOp
(hMHAHCOBBIX MHCTPYMEHTOB
VYupasisiomum (B TOM YHCIIE B YaCTH
6a30BbIX aKTHBOB) OCYILIECTBISIETCS
Ha OCHOBE aHAIIM3a TeKyIIeH
PBIHOYHOH KOHBIOHKTYPBI 1
HPOTHO3MPOBAHUS Ha
WHBECTUIIMOHHOM TOPHU30HTE
CrannmapTHoOii cTtpaTterun. B ciaydae
HOTAIICHUS CTPYKTYPHOI oOJiiranuu
HIDKE HOMHUHAJIa BO3MO)KHO
npuobpeTeHue Y npaBIsFOIINM
6a30BOT0 aKTHBA B COCTAB
MHBECTUIIHOHHOTO HOPT(EIIs.
VYrpaBnsionuii He TapaHTUPYET
COXpaHEeHHE CTOMMOCTH aKTHBOB U HE
rapaHTHPYeT TOIyYeHHe
JIOTIOJIHUTENIHHOTO JIOXOJIA.

HMHBECTHPOBAaHUEM B
(uHAHCOBBIE
HHCTPYMEHTBI,
npeJHa3HAuYCHHbIC
IS
KBATH()HIHPOBAHH
BIX HHBECTOPOB;
Pucku, cBsi3aHHBIC C
MIPOU3BOIHBIMU
(HHAHCOBBIMH
HHCTPYMEHTAMHU

33

«PCXb —
IlepcnexktuBa
(pyomm).

CTpyKTypHBIE
akTHBBEI 3.0»

30

MECSILIEB

BBILIE OOJIEE
geM Ha 5%
YPOBHSI CTaBKH
OT OpPraHoB,
BBITIOJTHSIOIIUX
poIb
HEHTPaIbHBIX
0aHKOB*,

* YpoBeHb
CTaBKU
OTIpeeNseTCs
LenTpansabIM
Bankxom
Poccuiickoit
®denepaunu u
myOJIMKyeTCst Ha

Py6mu

Llenp0 MHBECTHPOBAHHUS SBIISIETCSI
HOJTy4eHHe CTaOUIILHOTO JI0X0/1a MO
00IMranusiM poCCHHCKUX SMUTEHTOB,
NpHOOPETEHHBIM Y IPABIISIONINM B
Hpoliecce J0BEPUTEIEHOTO
yIpaBJIeHHUs, B TOM YHCIIE C
HEePHOIMYECKUMH KYTIOHHBIMU
BbIIJIATAMH B TCUHCHHUEC JUIUTCIIBHOTI'O
cpoxka. LlenHble Oymaru, BXOAsIINe B
COCTaB aKTUBOB, HE TAPAHTUPYIOT
BBITIJIATHl HOMHUHAJIBHOM CTOMMOCTH
IpH ToraiieHnn. B pamkax
Crpareruu B HHBECTHUIIMOHHBIH
nopTdernp mpuodpeTarTCs
CTPYKTYpHbIE OOJIMTaliK, HHbIC
AHAJIOTUYHBIC (bPIHaHCOBbIe
UHCTPYMEHTBI, KOTOPBIC

s
KBaIM(PUIIPO
-BaHHBIX
HUHBECTOPOB

CucteMHbli pHCK;
PriHOUHBIH pHCK;
Puck mukBHIHOCTH;
Kpenuthslii puck;
IIpaBoBoii puck;
OnepannoHHBII
puck; Pucku,
CBsA3AaHHBIC C
NPUMCHAEMBIM
crnocobom
yIpaBiIeHUS;
Pucku, cBsi3aHHBIE C
HWHBECTUPOBAHHEM B
(uHAHCOBBIE
HHCTPYMEHTEI,
IpeAHa3HauYCHHBIE
JUIst



https://cbr.ru/hd_base/KeyRate/
https://cbr.ru/hd_base/KeyRate/

PCXb

YNPABNEHUE
AKTUBAMMU

https://cbr.ru/hd
base/KeyRate/

MPEACTaBIAIOT cOOON IICHHBIE
OGymaru, IpeaycMaTpHBaloIIHe
BBIIUIATY KyNOHA (KYIOHOB) U
JIOTIOJTHUTENHHOTO JI0X0/1a,
3aBUCSAIIETO OT JHHAMHUKH 0a30BOTO
akTHBa (KOp3HWHBI aKTHBOB). BRG0P
(hMHAHCOBBIX MHCTPYMEHTOB
Ynpasasiomum (B TOM 4UCIIE B YaCTH
0a30BBIX AKTHBOB) OCYILECTBIISIETCS
Ha OCHOBE aHAJIN3a TEKYyLIEH
PBIHOYHOHM KOHBIOHKTYPBI U
HPOTHO3MPOBAHMS Ha
WHBECTUIIMOHHOM TOPH30HTE
CrannapTtHoil ctpateruu. B ciyuae
HOTAIICHUS CTPYKTYPHOH o0yuranuu
HIDKE HOMHUHAJIa BO3MO)KHO
npuobpeTeHne Y IpaBIsIONINM B
COCTaB HHBECTUIIMOHHOTO HOPThes
0a30BOI0 aKTHBA,
MPOJEMOHCTPUPOBABILIETO
HauXyIUIYI0 TUHAMUKY H3MCHEHHS
CTOMMOCTH Ha aTy (pHUHAIBHOTO
HaOJfoieHnsl. YTIpaBISIONINH He
rapaHTUpPyeT COXpPaHEHHE CTOUMOCTH
AKTHBOB M HE TapaHTHPYET
HOTy4YeHHe JOMOTHUTEILHOTO
JIoxoja. B cBsi3u ¢ 3TUM BBIBOZ
KnuenTom akTuBOB U3
JIOBEPHUTEIILHOTO YIIPaBJICHHS J10
HCTEUCHUsI CPOKa IOTanIeH s
obJiranuii IPUBOJIUT K TOMY, 4TO
WHBECTULHNOHHEIE ey CTpaTernu
MOTYT OBITH HE TOCTUTHYTHI.
VYrpaBnsionuii He TapaHTUPyeT
COXpaHEHHE CTOMMOCTH aKTHBOB H HE
TapaHTHPYeT MOITydeHHe
JIOTIOJHUTEIBEHOTO JIOXO0JaA.

KBaNU(pUIUPOBAHH
BIX HHBECTOPOB;
Pucku, cBsi3aHHBIC C
MIPOU3BOTHBIMH
(bMHAHCOBBIMU
HHCTPYMCHTaMH.

34

«PCXb —
[lepcnexTuBa
(pyGm).
duHancoBas
OCHOBA
180/16.0.»

12
MeECSIICB

BEIILIE OoJiee
yeM Ha 5%
YPOBHS CTaBKH
OT OpraHoB,
BBIITOJHAFOITNX
poJIb
[EHTPAIBHBIX
0aHKOB*.

PyGun

[{es1bt0 MHBECTHPOBAHHUS SIBIISICTCS
TOJTy9IeHHE CTaOMIBHOTO 0X0/a 110
nopTdento LeHHBIX Oymar
POCCHICKHX IMHUTEHTOB,
NpHOOPETEHHBIM Y IPABIISIONINM B
TpoLecce JOBEPUTEIHHOTO
YIIPaBIICHHS, B TOM YHCIE C
MEPHOTMICCKUMH KyITOHHBIMH
BBIILJIATAMH B TEUCHHE CPOKa

Hna
KB UIMPO
-BaHHBIX
HHBECTOPOB

CucTeMHBIH pHCK;
PBIHOYHBIN pUCK;
Puck nukBUIHOCTH;
Kpenurthslii puck;
IIpaBoBoii puck;
OnepannuoHHBII
puck; Pucku,
CBSI3aHHBIE C
IPUMEHSAEMBIM



https://cbr.ru/hd_base/KeyRate/
https://cbr.ru/hd_base/KeyRate/

PCXb

YNPABNEHUE
AKTUBAMMU

* YpoBeHb
CTaBKH
ompenensercs
IlenTpanbHbiM
Bankom
Poccwmiickoit
®denepauuu u
myOIuKyeTcs Ha
https://cbr.ru/hd
base/KeyRate/

nerictBus [loroBopa. Llennsie
Oymaru, BXOJSIIHE B COCTaB aKTHBOB,
HE TapaHTUPYIOT BBIILIATHI
HOMHHAJIBHON CTOMMOCTH TIPH
noramenuu. B pamkax Ctpareruu B
MHBECTUIIMOHHEIN TopTders
HNpHOOPETaloTCs CTPYKTYPHBIS
o0nuranuy U uHele (PUHAHCOBBIE
UHCTPYMEHTBI, KOTOPbIE
MPEACTaBIAIOT cOOOH IICHHBIE
OGymaru, IpeaycMaTpHBaloIIHe
BBIILIATY KyNOHA (KYIIOHOB) U
JIOTIOJTHUTENILHOTO JI0X0Aa,
3aBUCSIIETO OT JMHAMHUKH 0230BOTO
akTHBa (KOp3UHBI aKTHBOB). Br1GOp
(hMHAHCOBBIX MHCTPYMEHTOB
YrpasasomuM (B TOM YHCIIE B YaCTH
0a30BBIX AKTHBOB) OCYILECTBIISIETCS
Ha OCHOBE aHAJIN3a TEKyILEeH
PBIHOYHOHM KOHBIOHKTYPHI U
HPOTHO3MPOBAHMS Ha
WHBECTUIINOHHOM TOPH30HTE
CrannapTtHoil ctpateruu. B ciayuae
MOTAIICHUs CTPYKTYPHOI o0iranuu
HIDKE HOMHUHAJIa BO3MOXKHO
npuobpeTeHne Y IpaBIsIONINM B
COCTaB HHBECTHUIIMOHHOTO HOPTdErs
0a30BOI0 aKTHBA,
MPOJEMOHCTPUPOBABILETO
HaUXyUIYI0 TUHAMUKY H3MCHEHHS
CTOMMOCTH Ha JaTy (pHUHAIBHOTO
HaOJoieHnsl. YIpaBIsIONMH He
TapaHTHPYeT COXPAHEHUE CTONMOCTH
AKTHBOB M HE TapaHTHPYET
HOTy4YeHHE JOMOTHUTEILHOTO
Joxoja. B cBsi3u ¢ 3TUM BBIBOZ
Knuenrom akTuBoB U3
JOBEPUTECIILHOT'O YIIPABJIEHUS 10
UCTCUYCHHA CpOKa MOoTraliCHUs
o0nuranuii IpuBOIUT K TOMY, YTO
WHBECTUNMOHHEIE ey CTpaTerun
MOTYT OBITH HE TOCTUTHYTHI.
Vnpasisomuil He TapaHTUPYET
COXpaHEHHEe CTOMMOCTH aKTUBOB H HE
rapaHTUPYET MOJIy4YEeHUE
JIOTIOJTHUTENILHOTO IOXOAa.

croco6om
yIIpaBJICHHUS;
Pucku, cBsi3aHHBIC C
HMHBECTHPOBAHHEM B
(uHAHCOBBIE
HHCTPYMEHTBI,
npeJHa3HAuYCHHbIC
JUISE
KBaNU(pUIPOBAHH
BIX HHBECTOPOB;
Pucku, cBsi3aHHBIC C
MPOU3BOTHBIMH
(bMHAHCOBBIMH
HHCTPYMEHTaMU



https://cbr.ru/hd_base/KeyRate/
https://cbr.ru/hd_base/KeyRate/

PCXb

YNPABNEHUE
AKTUBAMMU

35

«PCXb -
IlepcnekruBa
(py0Oum).

CTpyKTypHBIE
aKkTuBEI 4.0

12
MecCSIICB

BBIIIIC OOJIee
yeM Ha 5%
YPOBHSI CTaBKH
OT OpPTaHOB,
BBITOJIHSFOIIMX
poib
IICHTPAJIbHBIX
OaHKOB*.

* YpoBeHb
CTaBKH
omnpenensieTcs
IenTpansHbIM
Bankom
Poccuiickoit
Denepauuu 1
myOIuKyeTcs Ha
https://cbr.ru/hd
base/KeyRate/

Py6mu

Llenbto MHBECTUPOBAHUS SBIISIETCS
MOJTy4YeHHe CTaOMIBHOTO JI0X0/a MO
o0IUranusiM pOCCUHCKUX 3MHTEHTOB,
NPUOOPETEHHBIM Y IPaBIISIOIINM B
Hpoliecce J0BEPUTEILHOTO
YIIpaBJIEHHS, B TOM YHUCIE C
HEePHOIMYECKIMH KYTIOHHBIMA
BBIIIATAMU B T€YEHHE JUTUTENHLHOTO
cpoxka. llenHble Oymary, BXoAsIue B
COCTaB aKTHBOB, HE TAPAHTUPYIOT
BBITUIAThl HOMUHAIBHOM CTOMMOCTH
IpH norameHny. B pamkax
Crpareruy B MHBECTUIIMOHHBIH
nopTdens TprHodpeTaroTCcst
CTPYKTYpHbIE OOJIHUTaliu, UHBIS
aHaJOTHYHBIE (pUHAHCOBEIC
UHCTPYMEHTHI, KOTOPbIE
MPEACTABISAIOT cOOOM IICHHBIE
Oymaru, mpeaycMaTpUBAIOIIIE
BBIIUIATY KyMOHA (KYIOHOB) U
JIOTIOJTHUTENBHOTO JI0X0/1a,
3aBUCSIIETO OT JMHAMHUKH 0230BOTO
akTHBa (KOp3UHBI aKTHBOB). BE1GOp
(hMHAHCOBBIX HHCTPYMEHTOB
Yrpasasiomum (B TOM YHCIIE B YaCTH
0a30BBIX aKTHBOB) OCYILIECTBIISIETCS
Ha OCHOBE aHAJIN3a TeKyLIei
PBIHOYHOH KOHBIOHKTYPHI
MPOTHO3MPOBAHMS Ha
WHBECTUIIHOHHOM TOPH30HTE
CraHIapTHOH cTpaTeTuHu.
VYrpaBnsiomuii He rapaHTHpyeT
COXpaHEHHE CTOMMOCTH aKTHBOB H HE
TapaHTHPYeT MOITydeHHe
JIOTIOJTHUTENIEHOTO 0X0a. B cBsi3m ¢
5TuM BBIBOJ, KiMeHTOM aKTHBOB U3
JOBEPUTECIILHOT'O YIIPABJIEHUSA 10
UCTCUYCHHA CpOKa MOoraliCHUs
o0nuranuii IpuBOIUT K TOMY, YTO
HHBCCTHUIIMOHHBIC LICIIH CTpaTen/m
MOTYT OBITH HE IOCTUTHYTHI.
Vhpasisitomuil He TapaHTUPYET
COXpaHEHHEe CTOMMOCTH aKTUBOB H HE
TapaHTHPYeT MOITydeHHe
JIOTIOJIHUTEIBHOTO JIOXO0JA.

Hnsa
KBaNTU(PUIIPO
-BaHHBIX
HUHBECTOPOB

CucTeMHBIH PHCK;
PuiHOYHBIH pUCK;
Puck mMKBHAHOCTH;
Kpenuthslii puck;
IIpaBoBoii puck;
OnepanoHHbIH
puck; Pucku,
CBSI3aHHBIE C
MIPUMEHSIEMBIM
croco6om
yTIpaBIICHUS;
Pucxku, cBs3aHHBIE C
HWHBECTUPOBAaHHEM B
(uHAHCOBBIE
HHCTPYMEHTEI,
NIpeJHa3HauYCHHbIC
JUIsSt
KBaJH(pUIIPOBAaHH
BIX HHBECTOPOB;
Pucku, cBs3aHHbBIC C
TIPOHU3BOJHEIMH
(bMHAHCOBBIMH
HHCTPYMEHTaMH.



https://cbr.ru/hd_base/KeyRate/
https://cbr.ru/hd_base/KeyRate/

PCXb

YNPABNEHUE
AKTUBAMMU

36

«PCXb -
IlepcnekruBa
(py0Oum).

CTpyKTypHBIE
aKTUBHI 5.0»

13
MecCSIICB

BBIIIIC OOJIee
yeM Ha 5%
YPOBHSI CTaBKH
OT OpPTaHOB,
BBITOJIHSFOIIMX
poib
IICHTPAJIbHBIX
OaHKOB*.

* YpoBeHb
CTaBKH
omnpenensieTcs
LenTpanbHbIM
Bankom
Poccuiickoit
Denepauuu 1
myOIuKyeTcs Ha
https://cbr.ru/hd
base/KeyRate/

Py6mu

Llenbto MHBECTUPOBAHUS SBIISIETCS
MOJTy4YeHHe CTaOMIBHOTO JI0X0/a MO
noptdento meHHBIX Oymar
POCCHICKMX SMHTEHTOB,
IpHOOPETEHHBIM Y IIPaBIISIONINM B
HPOLECCE JOBEPUTENHEHOTO
YIIpaBJIEHHS, B TOM YUCTIE C
HNEPHOIMYECKUMHU KYTIOHHBIMU
BBIIIIATAMHU B TEYEHHE CPOKA
nericrBus [loroopa. Llennsie
Oymaru, BXOJSIIHE B COCTaB aKTHBOB,
HE TapaHTUPYIOT BBIILIATHI
HOMMHAJIBHON CTOMMOCTH TIPH
noramenuu. B pamkax Ctpareruu B
WHBECTUIIMOHHBIN TopTdhens
HNPUOOPETaIOTCS CTPYKTYPHBIE
0o0nuranuy U uHeIe (PUHAHCOBBIE
HHCTPYMEHTBHI, KOTOPbIE
MPEACTABISIOT cOOOM IICHHBIE
Oymary, mpeaycMaTpUBAIOIIIE
BBIILIATY KyNOHA (KYIIOHOB) U
JIOTIOJTHUTEIILHOTO JI0X0Aa,
3aBUCSIIETO OT JMHAMHUKH 0230BOTO
akTHBa (KOp3HMHBI aKTHBOB). Br1GOp
(hMHAHCOBBIX HHCTPYMEHTOB
Yrpasasiomum (B TOM YHCIIE B YaCTH
0a30BBIX aKTHBOB) OCYILIECTBIISIETCS
Ha OCHOBE aHAJIN3a TEKYyIeH
PBIHOYHOM KOHBIOHKTYPBI U
MPOTHO3MPOBAHMS Ha
WHBECTUIIHOHHOM TOPH30HTE
CraHIapTHOH cTpaTeTuHu.
VYrpaBnsionuii He TapaHTUPYET
COXpaHEHHE CTOMMOCTH aKTHBOB H HE
TapaHTHPYyeT MOITydeHHe
JIOTIOJTHUTENIHHOTO J0X0a. B cBsi3m ¢
3THUM BBIBOJ] KnrenTom akTHBOB U3
JOBEPUTECIILHOT'O YIIPABJICHUS 10
UCTCUYCHHA CpOKa MOoraliCHUs
o0nuranuii IpuBOIUT K TOMY, YTO
WHBECTUNMOHHEIE ey CTpaTerun
MOTYT OBITH HE TOCTUTHYTHI.
Vnpasisomuil He TapaHTUPYET
COXpaHEHHEe CTOMMOCTH aKTUBOB H HE
rapaHTUPYET MOJIy4YEeHUE
JIOTIOJIHUTENBHOTO JIOXO/1A.

Hnsa
KBaNTU(PUIIPO
-BaHHBIX
HUHBECTOPOB

CucTeMHBIH PHCK;
PuiHOYHBIH pUCK;
Puck mMKBHAHOCTH;
Kpenuthslii puck;
IIpaBoBoii puck;
OnepanoHHbIH
puck; Pucku,
CBSI3aHHBIE C
MIPUMEHSEMBIM
croco6om
yTIpaBIICHUS;
Pucxku, cBs3aHHBIE C
HWHBECTUPOBAaHHEM B
(uHAHCOBBIE
HHCTPYMEHTEI,
NIpeJHa3HauYCHHbIC
JUIsSt
KBaJH(PUIIIPOBAHH
BIX HHBECTOPOB;
Pucku, cBs3aHHbBIC C
TIPOHU3BOJHEIMH
(bMHAHCOBBIMH
HHCTPYMEHTaMHI



https://cbr.ru/hd_base/KeyRate/
https://cbr.ru/hd_base/KeyRate/

PCXb

YNPABNEHUE
AKTUBAMMU

37 «PCXBb — - 13 BBILIE OoJiee Py6mu Lenpro MHBECTUPOBAHUS SBISETCS Hns CucTeMHBIH PHCK;
IlepcnexruBa MECSLEB yeM Ha 5% MOJTy4YeHHe CTaOMIBHOTO JI0X0/a MO KBaJHHULIPO Pr1HOYHBIA pHCK;
(py0Oum). YPOBHS CTaBKU noptdento meHHBIX Oymar -BaHHBIX Puck nmukBunHOCTH;
CTpyKTypHBIE OT OpraHoB, POCCHICKMX SMHUTEHTOB, HHBECTOPOB KpenurHsiii puck;
akTuBsI 6.0» BBITIOJTHSFOIIINX IpHOOPETEHHBIM Y IIPaBIISIONINM B [IpaBoBoii puck;

ponb MpoIiECCE TOBEPUTEIBHOTO OnepanoHHbIH
LEHTPATBHBIX YIIpaBJIEHHS, B TOM YUCTIE C puck; Puckuy,
6aHKOB*. HNEPHOIMYECKUMHU KYTIOHHBIMU CBSI3aHHBIE C

BBIIIIATAMHU B TEYEHHE CPOKA MIPUMEHSEMBIM
* YpoBeHb neiictBus lorosopa. LlenHbie croco6om
CTaBKH Oymaru, BXOJSIIHE B COCTaB aKTHBOB, yTIpaBIICHUS;
OTIpenensieTcst HE TapaHTUPYIOT BBIILIATHI Pucku, cBsi3aHHBIE C
IenTpanbHbIM HOMMHAJIBHON CTOMMOCTH TIPH HWHBECTUPOBAaHHEM B
bankom noramenny. B pamkax Crpaternu B (uHAHCOBBIE
Poccuiickoit WHBECTUIIMOHHBIN TopTdhens HMHCTPYMEHTHI,
Oenepannu u HNPUOOPETaIOTCS CTPYKTYPHBIE NIpeHa3HauCHHbIE
myOIuKyeTcs Ha 0o0nuranuy U uHeIe (PUHAHCOBBIE UL
https://cbr.ru/hd HHCTPYMEHTBI, KOTOPBIC KBaTM()HIIUPOBAHH

base/KeyRate/ NPEJCTABISIOT COOOM LIECHHBIE BIX HHBECTOPOB;

Oymaru, IpeycMaTpHBAIOIIIe Pucku, cBsi3aHHBIE C

BBIIUIATy KyIOHA (KYIIOHOB) TIPOHU3BOJHEIMH

JIOTIOJTHUTENBHOTO JI0X0/1a, (bMHAHCOBBIMH

3aBUCSAIIETO OT JMHAMUKH 06230BOTO HHCTPYMEHTaMHI

akTHBa (KOp3HMHBI aKTHBOB). Br1GOp

(hMHAHCOBBIX HHCTPYMEHTOB

Yrpasasiomum (B TOM YHCIIE B YaCTH

0a30BBIX aKTHBOB) OCYILIECTBIISIETCS

Ha OCHOBE aHAJIN3a TeKyLIei

PBIHOYHOM KOHBIOHKTYPBI U

MPOTHO3MPOBAHMS Ha

WHBECTUIIHOHHOM TOPH30HTE

CrangapTHoi cTpateruu. B cBsi3u ¢

5TuM BBIBOJ KiMeHTOM aKTHBOB U3

JIOBEPHUTEIILHOTO YIIPABICHHS 10

HCTEUCHUSI CPOKa ITOTalICHHS

o0JIranuii MPUBOJHUT K TOMY, 4TO

HHBCCTHUIIMOHHBIC LICIIH CTpaTen/m

MOr'yT OBITh HE JOCTUTHYTBI.

VYnpapnsiomuii He rapaHTUPYET

COXpaHEHHE CTOMMOCTH aKTHBOB H HE

TapaHTHPYyeT MOITydeHHe

JIOTIOJIHUTEIIHHOTO JIOXOJIA.

38 «PCXBb - - 13 BBIIIE Ootee Py6mu Lenpro MHBECTUPOBAHUS SBIIAETCA Jis CHCTeMHBIH PUCK;
Beunsie MecsIeB 4yeM Ha 5% MOJTy4eHue CTabMIBHOTO JI0X0/a Mo KBaIU(QUIIPO PEIHOYHBIN pHCK;
LIEHHOCTU» YPOBHS CTaBKH nopTdento LeHHbIX Oymar -BaHHBIX Puck nukBugHOCTH;

OT OpraHoB, POCCHHCKUX 3MUTEHTOB, UHBECTOPOB KpeauTHslii puck;



https://cbr.ru/hd_base/KeyRate/
https://cbr.ru/hd_base/KeyRate/

PCXb

YNPABNEHUE
AKTUBAMMU

BBITOJHAFOLIUX
poIb
LEHTPATBHBIX
0aHKOB*.

* YpoBeHb
CTaBKHI
OTIpesensieTcs
LlenTpanbHbIM
bankom
Poccuiickoit
Denepanuu u
MyOInKyeTcs Ha
https://cbr.ru/hd
_base/KeyRate/

MpHOOPETEHHBIM Y IPABIISIOMIUM B
IpolLEecce JOBEPUTENEHOTO
ynpasnenus. LienHsie Oymarm,
BXOJISIIIHE B COCTAB aKTHBOB, HE
TapaHTHPYIOT BHIILIATEI
HOMHHAJIBHON CTOMMOCTH TIPH
noramenuu. B pamkax Ctpareruu B
WHBECTUIIMOHHBIN TopTdhens
mpUOOPETAIOTCS CTPYKTYpHBIE
o0nuranuy U uHele PUHAHCOBBIE
UHCTPYMEHTBI, KOTOpPbIE
HPEICTABIAIOT COOOH LIEHHbIE
Oymaru, npeaycMaTpHBaroIe
BBIIUIATY JOTIOJIHUTENHHOTO J0X0Aa,
3aBUCSIIETO OT JMHAMHUKH 0230BOTO
akTHBa (KOp3UHBI aKTHBOB). BE1GOp
(hMHAHCOBBIX HHCTPYMEHTOB
YrpasasomuM (B TOM YHCIIE B YaCTH
0a30BBIX AaKTHBOB) OCYILECTBIISIETCS
Ha OCHOBE aHaAJIN3a TEKyLIEeH
PBHIHOYHOH KOHBIOHKTYPHI U
HPOTHO3MPOBAHMS Ha
WHBECTUIINOHHOM TOPH30HTE
CraHIapTHOH cTpaTeruu.
VYrpaBnsionuii He TapaHTUPYET
COXpaHEHHE CTOMMOCTH aKTHBOB H HE
TapaHTHPYyeT MOITydeHHe
JOTOJTHUTENBHOTO 0X01a. B cBsi3m ¢
9THM BbIBOJ KJIMEHTOM aKTHBOB U3
JIOBEPHUTEIILHOTO YIIPaBJICHHS J10
HCTEUEeHUsI CPOKa MOTanIeH s
obJiranuii IPUBOJUT K TOMY, 4TO
WHBECTUIMOHHEIE e CtpaTernn
MOTYT OBITh HE IOCTUTHYTHI.

IIpaBoBoii puck;
OnepaunoHHBII
puck; Pucku,
CBSI3aHHEIE C
TIPUMEHSIEMBIM
crocobomM
YIIpaBIICHNS;
Pucku, cBsi3aHHBIC C
HWHBECTUPOBAaHHUEM B
(uHAHCOBBIE
HHCTPYMEHTBI,
NIpeHa3HauCHHbIE
JUIst
KBaN(pHUIMPOBAHH
BIX HHBECTOPOB;
Pucku, cBsi3aHHBIE C
TIPOU3BOJHBIMH
(huHAHCOBBIMU
HHCTPYMEHTaMHI

39

«PCXb —
IlepcnexktuBa
(py6umn).
Poccuiickue
akTuBbl 2.0.»

13
MECSILIEB

IIpeBbiienue
110 5% ypoBHs
CTaBKH OT
OpTraHoB,
BBITTOJTHSIOIINX
poub
LIEHTPaJIbHBIX
0aHKOB™.

* YpoBeHb
CTaBKH
OTpeenseTcs
IleHTpasIbHBIM

Py6mm

Llenbi0 HHBECTHPOBAHHS SBISIETCSI
HOJTy4eHHe CTabUIIBHOTO J0X0/1a 110
nopTdento LeHHBIX Oymar
POCCUHCKUX YMUTEHTOB,
PUOOPETEHHBIM YTIPaBISIOIIUM B
MPOILIECCe TOBEPUTEIBHOTO
yripasienus. L{ennsie Gymary,
BXOJISIIIIFE B COCTaB aKTHBOB, HE
TapaHTUPYIOT BHIILIATHI
HOMHHAIIBHOM CTOMMOCTH TIPH
norantenuu. B pamxax Ctpareruu B
WHBECTHIIUOHHBIN TOPTdEh

Js
KBaIM(QUIIPO
-BaHHBIX
MHBECTOPOB

CHuCTEeMHBII PHCK;
PriHOUHBIH pHCK;
Puck nukBUIHOCTH;
KpeautHslii puck;
IIpaBoBOIi pUCK;
OnepalmoHHbIH
puck; Pucku,
CBSI3aHHBIE C
TIPUMEHSIEMbIM
crocodoom
yIpaBiIeHUS;
Pucku, cBsizaHHbIE



https://cbr.ru/hd_base/KeyRate/
https://cbr.ru/hd_base/KeyRate/

PCXb

YNPABNEHUE
AKTUBAMMU

bankom
Poccutickoit
®denepannu U
myOIUKyeTcs Ha
https://cbr.ru/hd
base/KeyRate/

pUOOPETAIOTCS CTPYKTYpHBIE
o0nuranuy U uHele PUHAHCOBBIE
UHCTPYMEHTBI, KOTOPbIE
HPEICTaBISIOT COO0H IICHHBIE
Oymaru, IpeycMaTpHUBaloOIIHe
BBIIUIATY JOTIOJHUTENHHOTO JOX0Aa,
3aBUCSAIIETO OT JHHAMHUKH 0a30BOTO
aKTHBAa (KOP3UHBI aKTHBOB). Be1OOp
(hMHAHCOBBIX MHCTPYMEHTOB
YrpasasiomuM (B TOM YUCIIE B YaCTH
0a30BBIX AKTHBOB) OCYILECTBIISIETCS
Ha OCHOBE aHaJM3a TeKyIleH
PBHIHOYHOH KOHBIOHKTYPHI U
MPOTHO3MPOBAHMS Ha
WHBECTUIIHOHHOM TOPH30HTE
CraHIapTHOH CTpaTeTHHu.
VrpaBisionuil He TapaHTUPYET
COXpaHEHHE CTOMMOCTH aKTUBOB H HE
TapaHTHpPYeT MOITydeHHe
JOTOJHUTEIBHOTO J0X0a. B cBsi3m ¢
9TUM BBIBOJ KiIMEeHTOM aKTHBOB U3
JIOBEPHUTEIILHOTO YIIPaBICHHS JI0
HCTEUCHUsI CPOKa IOTalIeH s
obJiranuii IPUBOJIUT K TOMY, 4TO
WHBECTUIMOHHEIE e CTpaTernn
MOTYT OBITh HE IOCTUTHYTHI.

npuoOpeTeHrEM
HHOCTPAaHHBIX
LIEHHBIX OyMmar,
Puckw, cBsi3aHHBIE C
TIPOU3BOJHEIMH
(bMHAHCOBBIMU
HHCTPYMEHTaMHI

40

«PCXBb —
IlepcnexktuBa
(py0umn).
CTpyKTypHBIE
aKTHBbI 7.0»

13
MECSILIEB

IIpeBbiienue
110 5% ypoBHs
CTaBKH OT
OpraHoB,
BBIMTOJTHSFOIIIX
poib
LEHTPaJIbHBIX
0OaHKOB™.
* YpoBeHb
CTaBKH
onpeaensiercs
LlenTpasibHBIM
bankom
Poccuiickoii
®Denepanuu U
myOIMKyeTcs Ha
https://cbr.ru/hd
base/KeyRate/

Py6mm

Llenpio MHBECTHPOBAHUS SBIISIETCS
HOJTy4eHHe CTaOUIIBHOTO JI0X0/1a MO0
HOpTQEeNo IeHHBIX Oymar
POCCHIICKMX SMHUTEHTOB,
NPUOOPETEHHBIM Y IPaBIISIONINM B
HpoIecce JOBEPUTEITEHOTO
YIIPaBJIEHHUS, B TOM YHUCIE C
HEePHOIMIECKIMH KYTIOHHBIMA
BBIIIIATAMHU B TEUECHHE CPOKA
neiictBus Jlorosopa. LleHHble
Oymaru, BXOJSIIIHE B COCTAB aKTHBOB,
HE TapaHTHPYIOT BBIIJIATHI
HOMHUHAJBHOIM CTOMMOCTH TPH
noramenun. B pamkax Ctpareruu B
WHBECTUIIMOHHEIN TopTdhens
HIpHOOPETaloTCS CTPYKTYPHBIE
00NHTauK U HHBIE (PHHAHCOBBIE
UHCTPYMEHTHI, KOTOPBIE
NPECTABISIOT COOOH IICHHBIE
OGymaru, IpeycMaTpHBaloIHe

Js
KBaIM(QUIIPO
-BaHHBIX
HHBECTOPOB

CHuCTEeMHBII PHCK;
PriHOUHBIH pHCK;
Puck nukBuznHOCTYH;
KpenutHslit puck;
IIpaBoBoii puck;
OnepannoHHBII
puck; Pucku,
CBSI3aHHBIE C
TIPUMEHSIEMBIM
crocodom
yIpaBiIeHUS;
Pucku, cBsizaHHBIE C
UHBECTHPOBAaHUEM B
(uHAHCOBBIE
HHCTPYMEHTEI,
NIpeHa3HauCHHBIE
JUIS
KBaNN(HUITIPOBAHH
BIX HHBECTOPOB;
Pucku, cBsizaHHBIE C



https://cbr.ru/hd_base/KeyRate/
https://cbr.ru/hd_base/KeyRate/
https://cbr.ru/hd_base/KeyRate/
https://cbr.ru/hd_base/KeyRate/

PCXb

YNPABNEHUE
AKTUBAMMU

BBIIUIATY KyNOHA (KYIOHOB) U
JIOTIOJIHUTEIIBHOTO JI0X0/a,
3aBUCAILETO OT JMHAMHUKH 0a30BOT0
akTHBa (KOp3HUHBI aKTHBOB). BRG0P
(hMHAHCOBBIX MHCTPYMEHTOB
VYnpasisiomum (B TOM YHCIIE B YaCTH
0a30BbIX aKTHBOB) OCYIIECTBISIETCS
Ha OCHOBE aHAJIN3a TEKYLIEH
PBIHOYHOH KOHBIOHKTYPBI H
HPOTHO3UPOBAHUS Ha
WHBECTUIIMOHHOM TOPHU30HTE
CraHapTHOH CTpaTeTHHu.
VYupasisiomuii He TapaHTHPYET
COXpaHEHHE CTOMMOCTH aKTHBOB H HE
rapaHTHPYyeT MOITy4YeHHe
JIOTIOJIHUTEIIBHOTO 10X0/a. B cBs3u ¢
5TUM BbIBOJ] KIIHEHTOM aKTHBOB H3
JIOBEPUTEIILHOTO YIIPABJICHUS J10
HCTEYCHHUS CPOKA TIOTAIICHUS
00NMranuii MPUBOIUT K TOMY, 4TO
WHBECTULIMOHHEIE ey CTpaTernu
MOT'YT OBITH HE TOCTUTHYTHI.
VYupasisiomuii He TapaHTHPYET
COXpaHEHHE CTOMMOCTH aKTHBOB H HE
rapaHTHPYeT MOIyYeHHe
JIOTIOJIHUTEILHOTO JIOXO0JA.

MIPOHU3BOTHBIMH
(HHAHCOBBIMH
HHCTPYMEHTaMH

41

«PCXBb —
IlepcnexktuBa
(py0umn).
CTpyKTypHBIE
akTussbl 8.0»

10
MECSILIEB

BEIIIIE OOJIEe
geM Ha 5%
YPOBHS CTaBKU
OT OPTaHoB,
BBITTOJIHSFOIIMX
poIb
EHTPATBHBIX
0aHKOB*.

* YpoBeHb
CTaBKH
onpeaensiercs
LlenTpasibHBIM
bankom
Poccutickoit
®Denepauuu U
myOIMKyeTcs Ha
https://cbr.ru/hd
base/KeyRate/

Py6mm

Llenpio MHBECTHPOBAHUS SBIISIETCS
HOJTy4eHHe CTaOUIILHOTO JI0X0/1a M0
HOpTQEeNo IeHHBIX Oymar
POCCHIICKMX SMHUTEHTOB,
NPUOOPETEHHBIM Y IPaBIISIONINM B
IpoIecce JOBEPUTETEHOTO
YIIPaBJIEHHUS, B TOM YHUCIE C
HEePHOIMIECKIMH KYTIOHHBIMA
BBIIIIATAMHU B TEUECHHE CPOKA
neiictBus Jlorosopa. LleHHble
Oymaru, BXOJSIIIHE B COCTAB aKTHBOB,
HE TapaHTHPYIOT BBIIJIATHI
HOMHUHAJBHOIM CTOMMOCTH TIPH
noramenun. B pamkax Ctpareruu B
WHBECTUIIMOHHEIN TopTdhens
MpHOOPETaIOTCS CTPYKTYPHBIE
00NHTauK U HHBIE (PHHAHCOBBIE
UHCTPYMEHTHI, KOTOPBIE
NPECTABISIOT COOOH IICHHBIE
OGymaru, IpeycMaTpHBaloIHe

Js
KBaIM(QUIIPO
-BaHHBIX
HHBECTOPOB

CHUCTEeMHBIH PHCK;
PriHOUHBIH pHCK;
Puck nukBunHOCTH;
KpenutHslit puck;
IIpaBoBoii puck;
OnepannoHHBII
puck; Pucku,
CBSI3aHHBIE C
TIPUMEHSIEMBIM
crocodom
yIpaBiIeHUS;
Pucku, cBsizaHHBIE C
UHBECTHPOBAaHUEM B
(uHAHCOBBIE
HHCTPYMEHTEI,
NIpeHa3HauCHHBIE
JUIS
KBaNN(HUITIPOBAHH
BIX HHBECTOPOB;
Pucku, cBsizaHHBIE C



https://cbr.ru/hd_base/KeyRate/
https://cbr.ru/hd_base/KeyRate/

PCXb

YNPABNEHUE
AKTUBAMMU

BBIIUIATY KyNOHA (KYIOHOB) U
JIOTOJTHUTENBHOTO JI0X0/1a,
3aBHCSILETO OT JUHAMHUKH 06a30BOTO
akTHBa (KOp3HUHBI aKTHBOB). BRG0P
(hMHAHCOBBIX MHCTPYMEHTOB
VYnpasisiomum (B TOM YHCIIE B YaCTH
0a30BbIX aKTHBOB) OCYIIECTBISIETCS
Ha OCHOBE aHAJIN3a TEKYLIEH
PBIHOYHOHM KOHBIOHKTYPHI U
MPOTHO3UPOBAHUSA Ha
WHBECTUIIMOHHOM TOPH30HTE
CrannapTtHoii ctpaTteruu. B cBssu ¢
9TUM BBIBOJ KiIMEHTOM aKTHBOB U3
JIOBEPHUTEIILHOTO YIIPaBICHHS 10
WCTEUCHUsI CPOKa IOTalIeH s
o0Jiranuii IPUBOJUT K TOMY, 4TO
WHBECTUNMOHHBIE nenu CTpaTerun
MOTyT OBITH HE JOCTUTHYTHI.
VrpaBnsionuil He TapaHTUPYET
COXpaHEHHE CTOMMOCTH aKTUBOB H HE
rapaHTHPYyeT MOITy4YeHHe
JIOTIOJIHUTEIIBHOTO JIOXO0Ja.

MIPOHU3BOTHBIMH
(HHAHCOBBIMH
HHCTPYMCHTAMH.

42

«PCXBb —
Beunrlie
uennoctu 2.0»

13
MeCSIIEB

IIpeBbienue
10 5% ypoBHS
CTaBKH OT
OpTaHOB,
BBITIOJTHSIOIIIHX
ponb
LEHTPaJIbHBIX
0GaHKOB™.

* YpoBeHb
CTaBKH
OTIpenenseTCs
LlenTpansHbIM
Bbankom
Poccuiickoit
®denepaunu u
MyOIMKyeTCst Ha
https://cbr.ru/hd
_base/KeyRate/

Py6mu

Llenpl0 MHBECTHPOBAHUS SIBIISIETCS
MOTy4YeHHe CTaOMIBHOTO JI0X0/a MO0
noptdento meHHBIX Oymar
POCCUNCKUX YMUTEHTOB,
IpHOOPETEHHBIM Y IPABIISIOMNM B
Ipoliecce JOBEPUTEILHOTO
ynpasneHus. LleHHsle Oymary,
BXOJISIIIME B COCTAB aKTHBOB, HE
rapaHTUPYIOT BBIILIATHI
HOMHHAJIBHOH CTOMMOCTH TIPH
noramenun. B pamkax Ctparerun B
WHBECTUIMOHHBIN TOpTdhens
nprOOPETArOTCS CTPYKTYPHBIE
obyuranuy ¥ MHbIe pUHAHCOBBIC
UHCTPYMEHTBI, KOTOPBIC
NPEICTABISIOT COOOH IICHHBIE
Oymaru, npeaycMaTpUBaroLIIe
BBITUIATY JOIOJHUTEILHOTO J0X0/a,
3aBUCSAIIETO OT JHHAMHUKH 0a30BOTO
aKTHBa (KOP3UHBI aKTHBOB). BeIOOp
(hMHAHCOBBIX MHCTPYMEHTOB
YrpasisiomuM (B TOM YHCIIE B YaCTH
6a30BbIX aKTHBOB) OCYIIECTBIAETCS
Ha OCHOBE aHaJIM3a TeKyIeH

Js
KBaJH(PUITIPO
-BaHHBIX
HUHBECTOPOB

CHCTeMHBIH pUCK;
PuiHOYHBIH puUCK;
Puck mukBHIHOCTH;
Kpenuthslii puck;
IIpaBoBoii puck;
OnepaluoHHbIH
puck; Pucku,
CBSI3aHHBIE C
HNPUMEHSEMBIM
croco6om
yIIpaBIICHNS;
Puckwu, cBs3aHHbBIC C
WHBECTUPOBAHHEM B
(uHAHCOBBIE
UHCTPYMEHTEI,
IpeAHa3HauYCHHBIE
JUTSt

KB (UIMPOBAaHH
BIX HTHBECTOPOB;
Pucku, cBs3aHHBIE C
TIPOU3BOJHEIMH
(huHAHCOBBIMU
UHCTPYMEHTAMH



https://cbr.ru/hd_base/KeyRate/
https://cbr.ru/hd_base/KeyRate/

PCXb

YNPABNEHUE
AKTUBAMMU

PBIHOYHOM KOHBIOHKTYPHI U
MPOTHO3UPOBAHUSA Ha
WHBECTUIIMOHHOM TOPH30HTE
CraHapTHOH CTpaTeruu.
Vnpasisromuil He TapaHTUPYET
COXpaHEHUE CTOUMOCTHU aKTUBOB U HE
rapaHTupyer oJIy4yeHue
JOMOJIHUTENBHOTO J0X0a. B cBsi3u ¢
3TUM BBIBOJ KilME€HTOM aKkTHBOB U3
JIOBEPHUTENBHOTO YIPABICHUS 10
UCTEUECHUSI CPOKa MOTalIeH s
o0Jiranuii IPUBOJUT K TOMY, 4TO
HMHBECTHLIMOHHBIE ey CTpaTeruu
MOT'YT OBITh HE IOCTUTHYTHI.

43

«PCXb —
IlepcnektuBa
(pyOumn).
CTpyKTypHBIE
akTuBbI 9.0.»

13
MecSIICB

BEIIIIE OOJIEE
yeM Ha 5%
YPOBHSI CTaBKH
OT OpPraHoB,
BBITIOJIHSFOIUX
poib
HEHTPaIbHBIX
0OaHKOB*.

* YpoBeHb
CTaBKH
ompenenseTcs
LlenTpansHbIM
Bankom
Poccutickoii
denepauuu u
nyOJIuKyeTcs Ha
https://cbr.ru/hd
base/KeyRate/

Py6mu

Llenpl0 MHBECTHPOBAHUS SIBIISIETCS
HOTy4YeHHe CTaOMIBHOTO JI0X0/a MO0
noptdento meHHbIX Oymar
POCCUICKUX YMUTEHTOB,
HMpHOOPETEHHBIM Y IPABIISIOMUM B
HpolLecce JOBEPUTEIEHOTO
YIIpaBJIEHHs, B TOM YUCIIE C
HNEePHOIMYECKUMH KYTIOHHBIMA
BBIIUIATaMHU B TEYECHHE CPOKa
nevicrBus [loroopa. Llennsie
Oymaru, BXOJSIIHE B COCTaB aKTHBOB,
HE TapaHTUPYIOT BBITLIATHI
HOMHHAJIBHOH CTOMMOCTH TIPH
noramenuu. B pamkax Ctpareruu B
WHBECTULIMOHHBIN TopTdhens
NpUOOPETaIoTCs CTPYKTYPHBIE
oburanuy ¥ NHbIe GUHAHCOBBIC
UHCTPYMEHTHI, KOTOPBIE
MIPECTABISIOT cOOO IICHHBIE
Oymaru, mpexycMaTpUBAIOIIIE
BBHIIUIATY KyTOHA (KYIOHOB) H
JIOTIOJTHUTENBHOTO JI0XO0/1a,
3aBHCSIIEr0 OT JUHAMUKH 0a30BOTO
akTHBa (KOp3UHBI aKTHBOB). Br1Gop
(hUHAHCOBBIX HHCTPYMEHTOB
Ynpapnsionum (B TOM YKCIIE B 4YaCTH
0a30BbIX aKTHBOB) OCYIIECTBIIETCS
Ha OCHOBE aHAIIN3a TeKyIIeH
PBIHOYHOH KOHBIOHKTYPHI U
MPOTHO3MPOBAHMS Ha
UHBECTULITUOHHOM I'OPHU30HTE
CraHgapTHOU cTpaTeruu. B cBsi3u ¢

Js
KBaJH(PUITIPO
-BaHHBIX
HUHBECTOPOB

CHCTeMHBIH PUCK;
PoiHOYHBIH puUCK;
Puck mukBHIHOCTH;
Kpenurthslii puck;
IIpaBoBoii puck;
OnepanuoHHbIH
puck; Pucku,
CBSI3aHHBIE C
TIPUMEHSIEMBIM
CrocooomM
yIIpaBIICHNS;
Puckwu, cBs3aHHbBIC C
HWHBECTUPOBAHHEM B
(uHAHCOBBIE
HUHCTPYMEHTEI,
IpeAHa3HauYCHHBIE
JUIst
KBaTH(PUITIPOBAHH
BIX HTHBECTOPOB;
Puckwu, cBs3aHHbBIC C
TIPOHU3BOJHBIMH
(bMHAHCOBBIMH
UHCTPYMEHTAMH



https://cbr.ru/hd_base/KeyRate/
https://cbr.ru/hd_base/KeyRate/

PCXb

YNPABNEHUE
AKTUBAMMU

3TUM BEIBOJ KilME€HTOM aKTHBOB U3
JIOBEPHUTENBHOTO YIPABICHUS 10
UCTEUECHUSI CPOKa MOTalIeH s
o0Jranuii IPUBOUT K TOMY, 4TO
UHBECTHLMOHHBIE Nenu CTpaTeruu
MOTYT OBITH HE IOCTUTHYTHI.
Vnpasisromuil He TapaHTUPYET
COXpaHEHHE CTOMMOCTH aKTUBOB H HE
TapaHTHUpPYeT MOTy4YeHHe
JIOTIOJIHUTENBHOTO JIOXO0JA.

44

«PCXBb —
IlepcnexruBa
(pyOumn).
Poccuiickue
akTuBbl 3.0.»

13
MecsILEB

IIpeBbiienue
110 5% ypoBHs
CTaBKH OT
OpraHoB,
BBIITOJTHSFOIIIX
poib
LEHTPaJIbHBIX
0aHKOB™.
* YpoBeHb
CTaBKH
onpenensercs
LenTpanbHbIM
bankom
Poccuiickoit
®denepanuu u
myOnIuKyeTcs Ha
https://cbr.ru/hd
base/KeyRate/

Py6mu

Llenbto MHBECTUPOBAHUS SBIISIETCS
HOJTy4eHHe CTabMIBHOTO JI0X0/1a Mo
HOPTQEIo IEeHHBIX Oymar
POCCHIICKMX SMHUTEHTOB,
HNPUOOPETEHHBIM Y IIPaBIISIONINM B
Iporecce JOBEPUTEIEHOTO
ynpasnenus. Liennsie Oymarm,
BXOJISIIIHIE B COCTAB aKTHBOB, HE
TapaHTHPYIOT BHIILIATHI
HOMHHAJIBHON CTOMMOCTH TIPH
noramenuu. B pamkax Ctpareruu B
WHBECTUIIMOHHBIN TopTdhens
HNpUOOPETaIOTCS CTPYKTYPHBIE
00NHTanuK U UHBIE (PHHAHCOBBIE
UHCTPYMEHTEHI, KOTOPBIE
MIPECTABISIOT cOOOM IIEHHBIE
Oymaru, mpexycMaTpUBAFOIIIE
BBIIUIATY JOTIOJIHUTENHHOTO J0X0Aa,
3aBUCSIIETO OT JMHAMUKH 0a30BOTO
akTHBa (KOp3MHBI aKTHBOB). Br1GOp
(hMHAHCOBBIX HHCTPYMEHTOB
Yrpasasiomum (B TOM YHCIIE B YaCTH
0a30BBIX aKTHBOB) OCYILIECTBIISIETCS
Ha OCHOBE aHAJIN3a TeKyLIeH
PBIHOYHOH KOHBIOHKTYPHI U
MPOTHO3MPOBAHMS Ha
UHBECTULITMOHHOM I'OPHU30HTEC
CraHgapTHOW CTpaTeruu.
VYnpapnsiomuii He rapaHTUPYET
COXpaHEHHE CTOMMOCTH aKTHBOB H HE
TapaHTHPYyeT MOITydeHHe
JOTIOJTHUTENHHOTO oX0a. B cBsi3m ¢
5TuM BBIBOJ KiMeHTOM aKTHBOB U3
JIOBEPHUTEILHOTO YIIPABICHHS 10
UCTCUYCHHA CPOKa MOoraliCHUus
o0nuranuii IpuBOIUT K TOMY, YTO

Js
KBaIM(DHUIIPO
-BaHHBIX
HHBECTOPOB

CuCTeMHBIH PHCK;
Po1HOUHBIH pHCK;
Puck nukBHOHOCTH;
Kpenuthslit puck;
IIpaBoBoii puck;
OnepaunoHHBII
puck; Pucku,
CBSI3aHHBIE C
TIPUMEHSIEMBIM
crocodom
yIIpaBIICHNS;
Pucku, cBsi3aHHBIE
puoOpeTeHneM
HWHOCTPAaHHBIX
LIEHHBIX OyMmar,
Puckwu, cBs3aHHbBIC C
TIPOU3BOJHEIMHI
(bMHAHCOBBIMH
UHCTPYMEHTaMH



https://cbr.ru/hd_base/KeyRate/
https://cbr.ru/hd_base/KeyRate/

PCXb

YNPABNEHUE
AKTUBAMMU

WHBECTULIMOHHBIE nenu CTpaTerun
MOTYT OBITh HE IOCTUTHYTHI.

45 «PCXBb — - 10 BBILIE OoJiee Py6mu Lenpro MHBECTUPOBAHUS SBISETCS Hns CuCTeMHBIH PHCK;
IepcriexTuBa MecsIeB yeM Ha 5% HOJTy4YeHHe CTabMIBLHOTO JI0X0/a Mo KBaIM(QHUITIPO PEIHOYHEIH pHCK;
(py6mm). YPOBHS CTaBKU HOpTQeTo IeHHBIX Oymar -BaHHBIX Puck nmukBunHOCTH;
CTpyKTypHBIE OT OpraHoB, POCCHICKMX SMHTEHTOB, HHBECTOPOB KpenurHsii puck;
axtuBbl 10.0.» BBITOIHAIOIIUX NpHOOPETEHHBIM Y IIPaBIISIONINM B IIpaBoBoii puck;

ponb IpolEecce JOBEPUTENEHOTO OnepannoHHbIH
HEHTPaIbHBIX yNpaBJIE€HHUs, B TOM YUCIE C puck; Puckuy,
6aHKOB*. HEPHOIMYECKUMHU KYTIOHHBIMU CBSI3aHHBIE C

BBIIIATAMU B TEYEHHE CPOKA TIPUMEHSIEMBIM
* YpoBeHb nevicrus [lorosopa. Llennsie Croco6om
CTaBKH Oymaru, BXOJSIIIHE B COCTAB aKTHBOB, yIIpaBIICHNS;
OTIpenensIeTCst HE TapaHTUPYIOT BBIILIATEI Pucku, cBsi3aHHBIE C
IenTpanbHBIM HOMHHAJIBHON CTOMMOCTH TIPH HWHBECTUPOBaHHEM B
Bankom noramenuu. B pamkax Ctpareruu B (uHAHCOBBIC
Poccuiickoit WHBECTHLIUOHHBIN MOPTQETh HMHCTPYMEHTHI,
Denepanun u MpHOOPETaIOTCA CTPYKTYPHBIE MIpeHa3HauYCHHBIC
myOIuKyeTcs Ha 0o0nuranuy U uHeIe (PUHAHCOBBIE UL
https://cbr.ru/hd HHCTPYMEHTBI, KOTOpPbIE KBaJIM(UIUPOBAHH

base/KeyRate/ HPEICTABISIOT OO0 LICHHBIE BIX HHBECTOPOB;

Oymaru, IIpeycMaTpHUBaloIIHe Pucku, cBsi3aHHBIE C

BBIIUIATy KyIOHa (KYIIOHOB) TIPOM3BOHEIMH

JIOTIOJTHUTENBHOTO JI0XO0/1a, (hMHAHCOBBIMH

3aBUCSAIIETO OT JHHAMHUKH 0a30BOTO HHCTPYMEHTaMHI

aKTHBa (KOP3UHBI aKTHBOB). Be1OOp

(hMHAHCOBBIX HHCTPYMEHTOB

Ynpapnsionum (B TOM YKCIIE B 4aCTH

6a30BbIX aKTHBOB) OCYILIECTBISIETCS

Ha OCHOBE aHAIIM3a TeKyIIeH

PBIHOYHOM KOHBIOHKTYPBI U

MPOTHO3MPOBAHMS HA

WHBECTUIIMOHHOM TOPH30HTE

CrannmapTHOii cTpaTternn. B cBsizu ¢

5TuM BBIBOJ, KimeHTOM aKTHBOB U3

JIOBEPHUTEIILHOTO YIIPaBJICHHS J10

MCTEYCHHS CPOKA MOTAIICHUS

o0nuranuii IpuBOIUT K TOMY, YTO

MHBECTHLHOHHBIE Lienn CTpaTteruu

MOTYT OBITh HE JOCTUTHYTBHI.

Vnpasisaomuil He TapaHTUPYET

COXpaHEHHEe CTOMMOCTH aKTUBOB H He

TapaHTHPYyeT MOIydeHHe

JIONOJIHATENHHOTO JIOXOJIA.

46 «PCXb — - 12 IIpeBblieHne Py6nu Llenbro HHBECTUPOBAHUS SBIISETCS Hns CucTeMHBIH pHCK;
IlepcnekTuBa MECSILIEB 110 5% ypoBHs HOJTy4eHHe CTaOMIBHOTO A0X0/a 110 KBATUUIMPO PBIHOYHBIN PUCK;



https://cbr.ru/hd_base/KeyRate/
https://cbr.ru/hd_base/KeyRate/

PCXb

YNPABNEHUE

AKTUBAMMU
(py0Oum). CTaBKH OT noptdeno meHHBIX Oymar -BaHHBIX Puck nmukBunHOCTH;
Poccuiickue OpraHoB, POCCUICKUX YMUTEHTOB, HMHBECTOPOB Kpenutnslii puck;
aKTuBHI 4.0.» BBITIOJTHSIOLINX MpHOOPETEHHBIM Y IPABIISIOMIUM B IIpaBoBoii puck;
ponb MIpOIIECCE TOBEPUTEIBHOTO OnepannoHHbIH
LEeHTPATBHBIX ynpasienus. Llennsie Oymarm, puck; Pucku,
0GaHKOB™. BXOJISIIIHE B COCTAB aKTHBOB, HE CBSI3aHHEIE C
* YpoBeHb TapaHTHPYIOT BHIILIATEI TIPUMEHSIEMBIM
CTaBKH HOMMHAJIBHON CTOMMOCTH TIPH crocooom
OTIpesensieTcs noramenun. B pamkax Ctparerun B yIIpaBIICHUS;
LlenTpansHbIM WHBECTHLUOHHBIN MOPTQETh Pucku, cBs3anHbIE
Bankom MpUOOPETAIOTCS CTPYKTYpHBIE npuoOpeTeHrEM
Poccwuiickoit obJuranuy ¥ HbIe pUHAHCOBBHIC HMHOCTPaHHBIX
Oenepannu u HHCTPYMEHTBI, KOTOPBIE LIeHHBIX Oymar,
MyOInKyeTcs Ha HPEJICTABISIOT COOOH LICHHBIE Pucku, cBsi3aHHBIE C
https://cbr.ru/hd OyMaru, rperyCMaTpUBaIOIIHe MIPOK3BOJHBIMH
base/KeyRate/ BBIIUIATY JOTIOJHUTENHHOTO J0X0/1a, (DMHAHCOBBIMH
3aBHCSAIIETO OT JUHAMUKH 0a30BOTO HHCTPYMEHTaMHI
aKTHBAa (KOP3UHBI aKTHBOB). Be1Oop
(hMHAHCOBBIX HHCTPYMEHTOB
YrpasasomuM (B TOM YHCIIE B YaCTH
6a30BbIX aKTHBOB) OCYILIECTBISIETCS
Ha OCHOBE aHAIIM3a TeKyIIeH
PBHIHOYHOH KOHBIOHKTYPHI U
MPOTHO3MPOBAHMS Ha
WHBECTUIIMOHHOM TOPH30HTE
CraHmapTHOH cTpaTeTHH.
VYrpaBnsionuii He rapaHTUPYET
COXpaHEHHE CTOMMOCTH aKTHBOB H HE
rapaHTUpyeT ToJIyYeHHe
JIOTIOJTHUTEIEHOTO 10Xoa. B cBsi3u ¢
9THM BbIBOJ KJIMEHTOM aKTHBOB U3
JIOBEPHUTEIILHOTO YIIPaBJICHHS J10
HCTEUCHUSI CPOKa ITOTalICHHS
oGJranuii MPUBOJHUT K TOMY, 4TO
WHBECTUIMOHHEIE e CtpaTernn
MOTYT OBITh HE IOCTUTHYTHI.

47 «PCXBb — - 13 BBILLIE OoJiee Py6nu Llenbto HHBECTUPOBAHUS SBIISIETCS Hns CucTeMHBIH pHCK;
[lepcnexTrBa MECSIIEB yeM Ha 5% HOJTy4eHHe CTaOUIBHOTO A0X0/a 110 KB UIMPO PBIHOYHBIN pUCK;
(py6mmn). YPOBHS CTaBKU nopTdento LeHHBIX Oymar -BaHHBIX Puck nukBugHOCTH;
CTpyKTypHBIE OT OpraHoB, POCCHICKUX 3MUTEHTOB, UHBECTOPOB KpeautHslii puck;
akTuBbl 11.0.» BBITOIHAIOIINX MpHOOPETEHHBIM Y IPaBIISIOMNM B IIpaBoBoii puck;

ponb Iporecce JOBEPUTETEHOTO OnrepannoHHBII
LEHTPATBHBIX YIIpaBJIECHHs, B TOM YHCTIE C puck; Pucku,
0aHKOB*. MEePHOIMYECKIMH KYTIOHHBIMA CBSI3aHHEIE C

* YpoBeHb

BBIIUIATAMU B T€UEHHE CPOKA
neiictBus lorosopa. LleHHble

HpI/IMeHﬂCMbIM
crocooom



https://cbr.ru/hd_base/KeyRate/
https://cbr.ru/hd_base/KeyRate/

PCXb

YNPABNEHUE
AKTUBAMMU

CTaBKH
ompenensercs
LlenTpanbHbIM
Bankom
Poccwmiickoit
®Denepauuu u
myOIMKyeTcs Ha
https://cbr.ru/hd
base/KeyRate/

Oymaru, BXOJSIIHE B COCTaB aKTHBOB,
HE TapaHTUPYIOT BBITLIATHI
HOMMHAJIBHON CTOMMOCTH TIPH
noramenun. B pamkax Crpareruu B
WHBECTUIMOHHEIN TopTdens
HpHOOPETaIoTCS CTPYKTYPHBIE
obJranuy ¥ UHbIe pUHAHCOBBHIE
HUHCTPYMEHTBI, KOTOpPbIE
MPEACTaBISAIOT cOOOH IICHHBIE
OGymaru, IpeycMaTpHBaloIIHe
BBIIUIATY KyNOHA (KYIOHOB) U
JIOTIOJTHUTEIILHOTO JI0X0Aa,
3aBUCSIIIETO OT JMHAMHUKH 0230BOTO
akTHBa (KOp3UHBI aKTHBOB). Br1GOp
(hMHAHCOBBIX MHCTPYMEHTOB
VYupasisiomum (B TOM YHCIIE B YaCTH
0a30BBIX AaKTHBOB) OCYILECTBIISIETCS
Ha OCHOBE aHaJIN3a TEKyLIEeH
PBIHOYHOHM KOHBIOHKTYPHI U
MPOTHO3MPOBAHMS HA
WHBECTUIIHOHHOM TOPH30HTE
CrannapTtHoii ctpaTteruu. B cBssu ¢
9TUM BBIBOJ KiIMEeHTOM aKTHBOB U3
JIOBEPHUTEIILHOTO YIIPaBJICHHS JI0
HCTEUCHUSI CPOKa IOTaIICHHS
oGJranuii MPUBOJHUT K TOMY, 4TO
WHBECTUIMOHHEIE e CtpaTernn
MOTYT OBITH HE IOCTUTHYTHI.
VYrpaBnsiomyii He rapaHTHpyeT
COXpaHEHHE CTOMMOCTH aKTHBOB H HE
rapaHTUpyeT ToJIyYeHHe
JIOTIOJTHUTENILHOTO I0XOJa.

yIIpaBJIeHHUS;
Pucku, cBsi3aHHBIC C
HMHBECTHPOBAaHUEM B
(uHAHCOBBIE
HHCTPYMEHTBI,
npeJHa3HAuYCHHbIC
IS
KBaNU(pUIUPOBAHH
BIX HHBECTOPOB;
Pucku, cBsizaHHBIC C
MIPOU3BOIHBIMH
(DMHAHCOBBIMH
HHCTPYMEHTaMU

48

«PCXb —
IlepcniektrBa
(py6um).
Poccuiickue
akTuBbl 5.0.»

13
MeCSIIEB

IIpeBbiienue
10 5% ypoBHS
CTaBKH OT
OpraHoB,
BBITTOJIHAOIIUX
ponb
HEHTPAJIbHBIX
OGaHKOB™.

* YpoBeHb
CTaBKHI
OTIpeeNseTCs
LenTpansabiM
bankom
Poccuiickoii

Py6mm

Llenbro MHBECTUPOBAHHUS SIBIISETCS
HOJTy4eHHEe CTaOWIBHOTO 10X0/a 110
noptdento meHHBIX Oymar
POCCHHCKUX YMUTEHTOB,
IPUOOPETEHHBIM YTIPaBIAIOIINM B
TNpoLecce J0BEPUTEIHHOTO
ynpasneHus. LleHnsie 6ymaru,
BXOJISIIIUE B COCTAB aKTUBOB, HE
rapaHTHPYIOT BBIILIATHI
HOMHHAJIBHOI CTOMMOCTH HIpH
noramennu. B pamkax Crparernu B
WHBECTUIIMOHHBIH mTOpTdhens
MpHOOPETAIOTCS CTPYKTYPHBIE
00JIUTAINK U MHBIC PHHAHCOBBIC

Hns
KBaJH(PUITIPO
-BaHHBIX
HHBECTOPOB

CHUCTEeMHBII PHCK;
PuiHOYHBIH puUCK;
Puck mukBHIHOCTH;
Kpenuthslit puck;
IIpaBoBOii pUCK;
OnepalmoHHbIH
puck; Pucku,
CBSI3aHHBIE C
TIPUMEHSIEMBIM
CII0CO00M
YIIpaBIICHNS;
Puckw, cBsi3aHHBIE
puoOpeTeHueM
MHOCTPaHHBIX



https://cbr.ru/hd_base/KeyRate/
https://cbr.ru/hd_base/KeyRate/

PCXb

YNPABNEHUE
AKTUBAMMU

®denepanunu U

myOIuKyeTcs Ha

https://cbr.ru/hd
base/KeyRate/

UHCTPYMEHTBI, KOTOpPbIE
MPEACTaBIAIOT cOOOH IICHHBIE
OGymaru, IpeaycMaTpHBaloIIHe
BBIIUIATY JOTIOJIHUTENHHOTO JOX0Aa,
3aBUCSAIIETO OT JHHAMHUKH 0a30BOTO
akTHBa (KOp3HWHBI aKTHBOB). BRG0P
(hMHAHCOBBIX MHCTPYMEHTOB
Ynpasasiomum (B TOM 4UCIIE B YaCTH
0a30BBIX AKTHBOB) OCYILECTBIISIETCS
Ha OCHOBE aHaJIN3a TEKYyLIEH
PBIHOYHOHM KOHBIOHKTYPBI U
HPOTHO3MPOBAHMS Ha
WHBECTUIIMOHHOM TOPH30HTE
CraHapTHOH CTpaTeTHHU.
VYupasisiomuii He TapaHTHPYET
COXpaHEHHE CTOMMOCTH aKTHBOB H HE
TapaHTHpPYeT HOITydeHHe
JONOJHUTEIBHOTO J0X0a. B cBsi3m ¢
3TUM BBIBOJ KiIME€HTOM aKkTHBOB U3
JIOBEPHUTEILHOTO YIPABICHUS 10
HCTEYCHUsI CPOKa IOoTanIeH s
o0Jiranuii IPUBOJUT K TOMY, 4TO
WHBECTULIMOHHEIE ey CTpaTernu
MOTYT OBITh HE IOCTUTHYTHI.

LIEHHBIX OyMmar,
Pucku, cBsi3aHHBIC C
MPOU3BOJHBIMH
(hMHAHCOBBIMH
HMHCTPYMCHTaMH.

49

«PCXBb —
ITepcniektuBa»

35%

13
MeCSIIEB

IIpeBbiienue
10 5% ypoBHS
CTaBKH OT
OpraHoB,
BBIMTOJTHSFOIIIX
poib
IEHTPATBHBIX
0OaHKOB™.
* YpoBeHb
CTaBKH
ompenenseTcs
LenTpanbHbiM
bankom
Poccuiickoii
®denepaunu u
MyOIMKyeTCst Ha
https://cbr.ru/hd
base/KeyRate/

Py6mm

Lenpto MHBECTUPOBAHUS SBISETCS
MOJy4eHHe J0X0/1a 1o MopTdero
LEHHBIX OyMar pOCCHHCKUX
3MHUTEHTOB, IPUOOPETEHHBIM
Ypapasionym B mpouecce
JIOBEPHUTEIILHOTO YIIPABJICHHS 3a CUET
«y4yacTHsD» B U3BMEHEHNH MOKa3aTels
OHMpPIKEBOTO MHJIEKCA C
BO3MOYKHOCTBIO COXPaHEHHUS
MEPBOHAYAIBHOTO KaIUTalIa 10
BJIOKEHHSIM B JIOJITOBEBIE
HHCTPYMEHTBI U PUCKOM
HenonyquI/m JOIIOJTHUTECIIBHOTO
noxona. B pamkax naHHoO#M
CraHgapTHOW CTpaTeruu B
MHBECTHIIHOHHBIN MTOPTdEh
prOOPETAFOTCS IPEUMYIIIECTBEHHO
00HTaH POCCUHCKUX SMUTEHTOB,
SMHUCCHOHHOM JTIOKyMEHTaIeH
KOTOPBIX MPEIYCMOTPEHA BBITLIATA
100% HOMHMHAITLHON CTOUMOCTH
o0nuranuy npu ee MoraeHuy, Npu

HocrynHa ans
(huzngecKux
I,
JOCTUTLINX
BO3pacTa
COBEPILEHHOI
eTHs

Ot 18 10 70
JIeT

Crparerus
TpeJHa3HauYeHa
st KimneHTos,
e
CpeHeMeCSYHbIN
JIOX0]1
MPEBBIIIACT
CpeIHEMECSIHbIC
pacxoppl.

CHUCTEeMHBII PHCK;
PuiHOYHBIH puUCK;
Puck mukBHIHOCTH;
Kpenuthslit puck;
IIpaBoBoii puck;
OnepaluoHHbIH
puck; Pucku,
CBSI3aHHBIE C
TIPUMEHSIEMBIM
croco6om
yIIpaBIICHNS;
Pucku, cBs3aHHbBIC C
MIPOM3BOJHBIMU
(HHAHCOBBIMH
UHCTPYMEHTaMHU



https://cbr.ru/hd_base/KeyRate/
https://cbr.ru/hd_base/KeyRate/
https://cbr.ru/hd_base/KeyRate/
https://cbr.ru/hd_base/KeyRate/

PCXb

YNPABNEHUE
AKTUBAMMU

3TOM BBIIIIATA AOTOIHUTEIEHOTO
JI0X0J1a O OOJIMTaIMK U €T0 pa3Mep,
3aBHCAT OT JUHAMUKHI 6a30BOTO
aKTHBa (KOp3HUHBI aKTHBOB). ba3oBeIM
AKTHBOM POCCHICKUX oOnmranuit
MOJKET BBICTYIIaTh HHJIEKC,
BKJIIOYEHHEIN B TIepeUEHb,
ycTaHoBiIeHHbIH CoBeTOM
nupekropoB banka Poccun, B Tom
yncne Muaexc Mocbupxu
(https://www.moex.com/ru/index/IM
OEX).

VYupasisiomuii He TapaHTHPYET
COXpaHEHHE CTOMMOCTH aKTHBOB H HE
rapaHTHPYyeT MOITy4YeHHe
JIOTIOJTHUTENBHOTO I0X0/1a, B TOM
YHCIIe BCIIEACTBUE PeaTu3allin
KPEIUTHOTO PHCKA YMUTEHTA
obnuramnmii (moapoOHee 0 pUCKax,
CBOICTBEHHBIX CTPATETHUH U
WHBECTUPOBAHMIO B IIEJIOM MOXKHO
03HAKOMHTBCS B pa3jiesie pUCKU
CTpaTeru u J{exapamun o puckax K
JloroBopy J10BEpHUTEIHHOTO
YIIpaBIICHHS

LEHHBIMU OyMaramu (CTaHIapTHas
tdhopma)). Beiox KimeHntom akTiBOB
U3 JIOBEPUTEILHOTO YIPABICHHS 10
HCTEUCHUsI CPOKa MOTalIeHHs
obJiranuii IPUBOJUT K TOMY, 4TO
WHBECTULNOHHBIE enu CTaHaapTHOM
CTpaTeruy He MOTYT OBITh
JOCTUTHYTBL

50

«PCXb —
IlepcnektrBa
(py0umn).
Poccuiickue
akTuBbl 7.0.»

13
MeCSIIEB

IIpeBbiienue
10 5% ypoBHS
CTaBKH OT
OpTraHoB,
BBITTOJTHSIOIINX
poib
LEHTPATBHBIX
0aHKOB™.

* YpoBeHb
CTaBKHI
OTIpeeNseTCs
LlenTpasbHBIM
bankom

Py6mm

Lenpto HHBECTUPOBAHUS SBISETCS
MOJTy4eHHEe CTa0MIBLHOTO JJ0XO0/1a TI0
HOpTQero IeHHBIX Oymar
POCCUHCKUX YMUTEHTOB,
PHOOPETEHHBIM Y TIPABIISIOIINM B
IPOLIECCEe TOBEPUTEIHLHOTO
YIPaBJIECHHS C BO3MOXKHOCTBIO
COXpaHEHUs MTEPBOHAYATIBHOTO
KalmiTansa ¥ PUCKOM HETOydeHUS
JIOTIONTHUTENIFHOTO T0X0Aa. B pamkax
narHoi CTaHIApTHOW CTPATETHH B
WHBECTHIIUOHHBIN MTOPTdETh
IPUOOPETAIOTCS IPEUMYILIECTBEHHO

Host
KBaJH(PUITIPO
-BaHHBIX
HHBECTOPOB

CHUCTEeMHBI PHCK;
PuiHOYHBIH puUCK;
Puck nukBunHOCTH;
KpenutHslii puck;
IIpaBoBOIi pUCK;
OnepalmoHHbIH
puck; Pucku,
CBSI3aHHBIE C
MIPUMEHIEMBIM
CII0CO00M
YIPaBICHUS;
Pucku, cBsizaHHBIE C
MHBECTHPOBAaHUEM B




PCXb

YNPABNEHUE
AKTUBAMMU

Poccutickoit
®denepaunu U
myOIuKyeTcs Ha
https://cbr.ru/hd
base/KeyRate/

He oOpalaemMble Ha OPraHU30BaHHOM
PBIHKE 0OIUraliuy POCCUHCKUX
3MHUTEHTOB, SMHUCCHOHHOM
JIOKYMEHTAIUEeH KOTOPBIX
npeaycMotpeHna Boiara 100%
HOMUHAJBHOW CTOMMOCTH OOJHTaiuu
MIPU €€ TIOTANICHUH, TIPH STOM
BBIIUIaTa JOMOJHUTEIHLHOTO JOX0/a
0 OOJUTAINK U €T0 pa3Mep, 3aBUCST
OT AMHAMUKHU 0a30BOTO aKTHBA
(xop3uHbI akTUBOB). bazoBEIM
aKTHBOM POCCHUCKUX OOIHraimii
MOTYT BBICTYIATh aKI[HH,
JIOTTYIICHHBIC K OOPAIICHUIO Ha
poccHiicKoi OupiKe. YTIpaBISIOIIUI
HE TapaHTUPYeT COXpaHEHHE
CTOMMOCTH aKTHUBOB U HE
TapaHTUPYET MMOTyYeHHE
JIOTIOTHUTENFHOTO JOX0/a, B TOM
YHCIIe BCICACTBUE PeaTn3allin
KPETUTHOTO PUCKA SMUTCHTA
obnuranuii (moapoOHee 0 pUCKax,
CBOWCTBEHHBIX CTPATETUU U
WHBECTUPOBAHMUIO B IIEJIOM MOXKHO
03HAKOMHTKCS B pa3Jielie PUCKH
cTpaTernd u Jlekaapanuy o puckax K
JloroBopy 10BEpUTENBHOTO
yIpaBlIeHHS

[IEHHBIMU OyMaramu (CTaHIapTHas
(dbopma)). BeiBox KnneHTOM aKTHBOB
U3 IOBEPUTEIILHOTO YIIPABJICHHS JI0
HCTEUCHUsI CPOKa IOTanIeH s
00HTanuii IPUBOIUT K TOMY, YTO
WHBECTHIHNOHHBIE e CTaHIapTHOM
CTpaTerud He MOTYT OBbITh
JIOCTHTHYTEL.

(uHAHCOBBIE
HHCTPYMEHTEI,
IpeaHa3HauYCHHBIC
ISt
KBATH()HLIHPOBAHH
BIX HHBECTOPOB;
Pucku, cBs3aHHBIE C
MIPOHU3BOTHBIMH
(UHAHCOBBIMH
HHCTPYMCHTAMH.

51

«PCXb —
[lepcnexTuBa
(pyGm).
CTpyKTypHBIE
akTuBbI 13.0.»

13
MeECSIICB

BhIILIE OoJiee
yeM Ha 5%
YPOBHS CTaBKH
OT OpPI'aHoB,
BBITIOJTHSIOIUX
poIb
EHTPATBHBIX
0aHKOB*.

* YpoBeHb

PyGun

Llenb0 MHBECTHPOBAHHUS SIBIISICTCS
HOJTy4eHHe CTaOUIBHOTO A0X0/a 110
nopTdento LeHHBIX Oymar
POCCUHCKUX YMUTEHTOB,
MpHOOPETEHHBIM Y IPaBIISIOMNM B
IpoIecce JOBEPUTEITEHOTO
YIIpaBJIEHHS, B TOM YHUCTIE C
MEePHOIMYECKIMH KYTIOHHBIMA
BBIIJIATAMH B TEYCHHE CPOKA
neiictBus lorosopa. LleHHble

Hna
KB UIMPO
-BaHHBIX
MHBECTOPOB

CucTeMHBIH pHCK;
PBIHOYHBIN pUCK;
Puck nukBUIHOCTH;
KpeautHslii puck;
IIpaBoBoii puck;
OnepannoOHHBII
puck; Pucku,
CBSI3aHHBIE C
MPUMEHSIEMBIM
crnocobom



https://cbr.ru/hd_base/KeyRate/
https://cbr.ru/hd_base/KeyRate/

PCXb

YNPABNEHUE
AKTUBAMMU

CTaBKH
ompenensercs
LlenTpanbHbIM
Bankom
Poccwmiickoit
Denepauuu u
myOIMKyeTcs Ha
https://cbr.ru/hd
base/KeyRate/

Oymaru, BXOJSIIHE B COCTaB aKTHBOB,
HE TapaHTUPYIOT BBITLIATHI
HOMMHAJIBHON CTOMMOCTH TIPH
noramenuy. B pamkax CtanpapTHoi
CTpaTeruy B MHBECTUIMOHHEIN
noptdens NprodpeTanTcs He
oOpararomyecs: Ha OpraHI30BaHHOM
PBIHKE CTPYKTYPHBIE OOJIUTalluy U
UHbIC ()MHAHCOBBIC HHCTPYMEHTHI,
KOTOpBIE IPEICTABISIOT CO00i
LIeHHbIe OyMaru,
[IpeayCMaTpUBAOLIHE BBIILIATY
KyIoHa (KyIIOHOB) U
JIOTIOJTHUTEIIBHOTO JI0X0Aa,
3aBUCSIIETO OT JMHAMHUKH 0230BOTO
akTHBa (KOp3WHBI aKTHBOB). BEIGOp
(hMHAHCOBBIX HHCTPYMEHTOB
YrpasasomuM (B TOM YHCIIE B YaCTH
0a30BBIX AaKTHBOB) OCYILECTBIISIETCS
Ha OCHOBE aHaAJIN3a TEKyLIEeH
PBHIHOYHOH KOHBIOHKTYPHI U
HPOTHO3MPOBAHMS Ha
WHBECTUIINOHHOM TOPH30HTE
CrangapTHoU cTpaTeruu. B cBsi3u ¢
5TuM BBIBOJ, KiMeHTOM aKTHBOB U3
JIOBEPHUTEIILHOTO YIIPABICHHS 10
HCTEUCHUSI CPOKa ITOTalICHHS
o0Jranuii MPUBOJUT K TOMY, UTO
WHBECTULNOHHBIE enu CTaHaapTHOM
CTpaTerHy MOTYT OBITh HE
JIOCTUTHYTHI. YTIpaBIsIomuil He
rapaHTUpPyeT COXPaHEHUEe CTOUMOCTH
aKTHBOB M HE TapaHTHPYET
MOJTy4YeHHE JTOTOTHUTEIFHOTO
JI0XO0J1a.

yIIpaBJIeHHUS;
Pucku, cBsi3aHHBIC C
HMHBECTHPOBAaHUEM B
(uHAHCOBBIE
HHCTPYMEHTBI,
npeJHa3HAuYCHHbIC
IS
KBaNU(pUIUPOBAHH
BIX HHBECTOPOB;
Pucku, cBsizaHHBIC C
MIPOU3BOIHBIMH
(DMHAHCOBBIMH
HHCTPYMEHTAMH.

52 «PCXb — 19 [IpeBbllieHne Py6mu Llenbro MHBECTUPOBAHHUS SBIISIETCS Hns CHCTeMHBIH PUCK;
I[TepcrekTuBa. MecsileB 10 5% ypoBHS HOJTy4eHHe CTaOMIBHOTO JJOX0/a 10 KB UIMPO PBIHOYHBIN PHUCK;
Poccuiickue CTaBKH OT nopTdento LeHHBIX Oymar -BaHHBIX PHCK JIMKBUAHOCTH;
aKTHBHI 2.1.» OpraHoB, POCCHICKUX 3MUTEHTOB, UHBECTOPOB KpeautHslii puck;

BBITTOJTHSIOIINX IPHOOPETEHHBIM Y IPABJIAIOINM B [IpaBoBOii pHUCK;
poib MpOIIecCce JOBEPUTEITLHOTO OnepannoHHBII
LIEHTPaJIbHBIX YIpaBICHHS C BO3MOXHOCTBIO puck; Pucku,
0aHKOB™. COXpaHEHUs ITEPBOHAYATIBHOTO CBSI3aHHBIE C

* YpoBeHb KaIiTaia 1o BIOXCHUSIM B JIOJITOBBIE MIPUMEHSIEMBIM
CTaBKH MHCTPYMEHTBI i PUCKOM crocobom
OIpeensieTCsl HENOJIy4YEHHs JIOTIOJIHUTEIILHOTO yIpaBlIeHuUs;



https://cbr.ru/hd_base/KeyRate/
https://cbr.ru/hd_base/KeyRate/

PCXb

YNPABNEHUE
AKTUBAMMU

LlenTpanbHbIM
bankom
Poccutickoit
®denepauuu u
myOIUKyeTcst Ha
https://cbr.ru/hd
base/KeyRate/

Joxoza 1o HuM. B pamxkax
CraHIapTHO cTpaTeruu B
MHBECTUIIMOHHBIN TopTdhens
pHOOPeTaloTCs MPENMYIIECTBEHHO
He oOpariaeMble Ha OpraHH30BaHHOM
PBIHKE OOJIHTAINN POCCHICKIX
SMUTEHTOB, SMHCCHOHHO
JOKyMEHTaLUel KOTOPBIX
npexycMoTpeHa BoimIata 100%
HOMMHAJBHON CTOMMOCTH OOIHTauu
IPH €€ MOTaIleHNH, IPU 3TOM
BBIILIaTa JONOJIHUTEIBHOTO JOX0/a
10 OOJIMTaIlMH U €T0 pa3Mep, 3aBUCIT
OT IMHAMHUKH 0a30BOTO aKTHUBa
(xop3uHBI aKTHBOB). BEIGOp
(hMHAHCOBBIX MHCTPYMEHTOB
YrpasasomuM (B TOM YHCIIE B YaCTH
0a30BBIX AKTHBOB) OCYILECTBIISIETCS
Ha OCHOBE aHaJIN3a TEKyLIEeH
PBIHOYHOHM KOHBIOHKTYPHI U
HPOTHO3MPOBAHUS Ha
WHBECTUIINOHHOM TOPH30HTE
CrannapTHoil cTpaTteruu. B cBs3u ¢
9THM BbIBOJ KJIMEHTOM aKTHBOB U3
JIOBEPHUTEIILHOTO YIPABICHHS 10
WCTEUCHUSI CPOKa IOTalICHHS
oGJranuii MPUBOJNUT K TOMY, UTO
WHBECTUIMOHHEIE ey CTaHaapTHOH
CTpaTerHy MOTYT OBITh HE
JIOCTUTHYTHI. YTIpaBIIsIoIuil He
rapaHTUpPyeT COXPaHEHUEe CTOUMOCTH
AKTHBOB M HE TapaHTHPYET
HOTy4YeHHE JOMOTHUTEILHOTO
JI0X0J1a, B TOM YHCIIE BCIIEJICTBHE
peanu3anuy KpeAUTHOTO PHCKa
SMUTEHTa obnuranuii.

Pucku, cBsi3aHHBIC C
WHBECTUPOBAHUEM B
(uHAHCOBBIE
HHCTPYMCHTHI,
NpeHa3HAaYeHHBIE
ISt
KBaH(pUITPOBAHH
BIX HHBECTOPOB;
Pucku, cBsi3aHHBIC C
TIPOU3BOJHBIMU
(UHAHCOBBIMH
HMHCTPYMEHTaMHU

53

«PCXb —
[lepcnexTusa.
Poccuiickue
aKTUBEI 2.2.»

25
MeECSIICB

[IpeBblIeHNE
10 5% ypoBHs
CTaBKH OT
OpTraHoB,
BBITTOJIHSFOLINX
poib
LEHTPAIBHBIX
0aHKOB™.

* YpoBeHb
CTaBKH

PyGun

L[eﬂblo WHBCCTHUPOBAHUSA ABJIACTCA
MOJIyYeHHE CTabUIBHOTO I0X0/1a 10
nopTdento LeHHBIX Oymar
POCCUHCKUX YMUTEHTOB,
NpHOOPETEHHBIM Y IPABIISIONINM B
TpoLecce JOBEPUTEIHHOTO
YIIPaBICHHS C BO3MOYKHOCTBIO
COXpAaHEHHs TePBOHAYATIHFHOTO
KaruTalia 1o BJI0XXCHHUAM B JOJITOBBIC
UHCTPYMEHTBI U PUCKOM

Hna
KB UIMPO
-BaHHBIX
MHBECTOPOB

CucTeMHBIH pHCK;
PBIHOYHBIN pUCK;
Puck nukBUIHOCTH;
KpeautHslii puck;
IIpaBoBoii puck;
OnepannoOHHBII
puck; Pucku,
CBSI3aHHBIE C
MPUMEHSIEMBIM
crnocobom



https://cbr.ru/hd_base/KeyRate/
https://cbr.ru/hd_base/KeyRate/

PCXb

YNPABNEHUE
AKTUBAMMU

ompenensercs
LlenTpansHbIM
bankom
Poccwmiickoit
Denepauuu u
myOIUKyeTcst Ha
https://cbr.ru/hd
base/KeyRate/

HETIOTYyYEeHUsI JOTIOTHUTETBHOTO
Joxoza no HuM. B pamxkax
CraHIapTHOI cTpaTeruu B
WHBECTUIMOHHEIN TopTdens
HpHOOPETaloTCs MPENMYIECTBEHHO
He oOparaeMble Ha OpraHH30BaHHOM
PBIHKE OOJIHTAIMH POCCHICKIX
3MHUTEHTOB, SMHUCCHOHHOM
JOKyMEHTaLUel KOTOPBIX
npexycMoTpeHa BoimIata 100%
HOMMHAJIBHON CTOMMOCTH OOIHTaIuu
IPY ee NOTaIlIeHUH, TIPH 3TOM
BBIILIaTa JONOJIHUTEIBHOTO JOX0/a
0 OOJIMTaIlMH U €T0 pa3Mep, 3aBUCIT
OT IMHAMHUKH 0a30BOT0 aKTHUBa
(xop3uHBI aKTHBOB). BrIOOp
(hMHAHCOBBIX HHCTPYMEHTOB
YrpasasomuM (B TOM YHCIIE B YaCTH
0a30BBIX AaKTHBOB) OCYILECTBIISIETCS
Ha OCHOBE aHaAJIN3a TEKyLIEeH
PBHIHOYHOH KOHBIOHKTYPHI U
IIPOTHO3UPOBAHUSA HA
HMHBECTHLIMOHHOM T'OPU30HTE
CrangapTHoU cTpaTeruu. B cBsi3u ¢
5TuM BBIBOJ, KiMeHTOM aKTHBOB U3
JIOBEPHUTEIILHOTO YIIPABICHHS 10
HCTEUCHUSI CPOKa ITOTalICHHS
o0Jranuii MPUBOJUT K TOMY, UTO
HMHBECTHLMOHHBIE ey CTaHaapTHOU
CTpaTerHy MOTYT OBITh HE
JIOCTUTHYTHI. YTIpaBIsIomuil He
rapaHTUpPyeT COXPaHEHUEe CTOUMOCTH
aKTHBOB M HE TapaHTHPYET
MOTy4YeHHE TOMOTHUTEIFHOTO
JI0X0J1a, B TOM YHCIIE BCIIC/ICTBHE
peanu3anuy KpeAUTHOTO PHCKa
SMHUTEHTA OOIUTaiid.

yIIpaBJIeHHUS;
Pucku, cBsi3aHHBIC C
HMHBECTHPOBAaHUEM B
(uHAHCOBBIE
HHCTPYMEHTBI,
npeJHa3HAuYCHHbIC
IS
KBaNU(pUIUPOBAHH
BIX HHBECTOPOB;
Pucku, cBsizaHHBIC C
MIPOU3BOIHBIMH
(DMHAHCOBBIMH
HHCTPYMCHTaMH.

54

«PCXb —
[lepcnexTusa.
CTpyKTypHBIE
aKTHBbI 3.1.»

13
MeECSIICB

BEIILIE OoJiee
yeM Ha 5%
YPOBHS CTaBKH
OT OpraHoB,
BBIITOJHAFOITNX
poJIb
[EHTPAIBHBIX
0aHKOB*.

PyGun

[{es1bt0 MHBECTHPOBAHHUS SIBISICTCS
TOJTy9IeHHE CTaOMIBHOTO 0X0/a 110
nopTdento LeHHBIX Oymar
POCCHICKHX IMHUTEHTOB,
NpHOOPETEHHBIM Y IPABIISIONINM B
TpoLecce JOBEPUTEIHHOTO
YIIPaBIICHHS, B TOM YHCIE C
MEPHOTMICCKUMH KyITOHHBIMH
BBIILJIATAMH B TEUCHHE CPOKa

Hna
KB UIMPO
-BaHHBIX
HHBECTOPOB

CucTeMHbIH pHCK;
PBIHOYHBIN pUCK;
Puck nukBUIHOCTH;
Kpenurthslii puck;
IIpaBoBoii puck;
OnepannuoHHBII
puck; Pucku,
CBSI3aHHBIE C
IPUMEHSAEMBIM



https://cbr.ru/hd_base/KeyRate/
https://cbr.ru/hd_base/KeyRate/

PCXb

YNPABNEHUE
AKTUBAMMU

* YpoBeHb
CTaBKH
ompenensercs
IlenTpanbHbiM
Bankom
Poccwmiickoit
®denepauuu u
myOIuKyeTcs Ha
https://cbr.ru/hd
base/KeyRate/

nerictBus [loroBopa. Llennsie
Oymaru, BXOJSIIHE B COCTaB aKTHBOB,
HE TapaHTUPYIOT BBIILIATHI
HOMHHAJIBHON CTOMMOCTH TIPH
noramenuu. B pamkax Ctpareruu B
MHBECTUIIMOHHEIN TopTders
HNpHOOPETaloTCs CTPYKTYPHBIS
o0nuranuy U uHele (PUHAHCOBBIE
UHCTPYMEHTBI, KOTOPbIE
MPEACTaBISAIOT cOOOH IICHHBIE
Oymary, IpeaycMaTpUBAIOLIIE
BBIILIATY KyNOHA (KYIIOHOB) U
JIOTIOJTHUTENBHOTO JI0X0/1a,
3aBUCSIIETO OT JMHAMHUKH 0230BOTO
akTHBa (KOp3UHBI aKTHBOB). Br1GOp
(hMHAHCOBBIX MHCTPYMEHTOB
YrpasasomuM (B TOM YHCIIE B YaCTH
0a30BBIX AKTHBOB) OCYILECTBIISIETCS
Ha OCHOBE aHaJIN3a TEKyLIEeH
PBIHOYHOHM KOHBIOHKTYPHI U
HPOTHO3MPOBAHMS Ha
WHBECTUIINOHHOM TOPH30HTE
CrannapTHoil cTpaTteruu. B cBs3u ¢
9THM BbIBOJ KJIMEHTOM aKTHBOB U3
JIOBEPHUTEIILHOTO YIPABICHHS 10
WCTEUCHUSI CPOKa IOTalICHHS
oGJranuii MPUBOJNUT K TOMY, UTO
WHBECTUIMOHHEIE neu CtpaTernn
MOTYT OBITh HE IOCTUTHYTHI.
VYrpaBnsiomuii He rapaHTHPyeT
COXpaHEeHHE CTOMMOCTH aKTHBOB H HE
rapaHTUpyeT MoJydeHue
JIONOJIHATEIBHOTO JIOXOJA.

croco6om
yIIpaBJICHHUS;
Pucku, cBsi3aHHBIC C
HMHBECTHPOBAHHEM B
(uHAHCOBBIE
HHCTPYMEHTBI,
npeJHa3HAuYCHHbIC
JUISE
KBaNU(pUIPOBAHH
BIX HHBECTOPOB;
Pucku, cBsi3aHHBIC C
MPOU3BOTHBIMH
(bMHAHCOBBIMH
HHCTPYMEHTaMU

55

«PCXBb —
IlepcnektrBa
1.1.»

35%

13
MeCSIIEB

IIpeBbiienue
10 5% ypoBHS
CTaBKH OT
OpTraHoB,
BBITTOJTHSIOIINX
poib
LEHTPATBHBIX
0aHKOB™.

* YpoBeHb
CTaBKHI
OTIpeeNseTCs
LlenTpasbHBIM
bankom

Py6mm

Llenpio MHBECTHPOBAHUS SBIISIETCS
MOJy4eHHe J0X0/1a 1Mo MopTderro
LEHHBIX OyMar poccUHCKUX
SMHUTEHTOB, IPHOOPETEHHBIM
Ynpasasiomym B mpouecce
JIOBEPUTENILHOTO YIIPABJICHUS 3a CUET
«y4acTus» B UBMEHECHUU T10Ka3aTeJIsAd
OUpPKEBOTO MHEKCA C
BO3MOXHOCTBIO COXPaHEHHS
MEePBOHAYAIHHOTO KallUTANa 110
BIIO’KEHUSIM B JIOJITOBBIE
UHCTPYMEHTHI U PUCKOM
HEMNOJYUYCHUS TONOJIHUTEIILHOTO

HocrynHa ans
(huzngecKux
Jian,
JOCTHUT'IHUX
BO3pacTa
COBEPILEHHOI
CTHUA

Ot 18 10 70
JIeT

Crparerus
TpeJHa3HauYeHa
st KimueHToB,
yei
CcpeIHeMeCSYHbINH
JIOX0]T
MIPEBBIIIAET
CpeIHEMECSIHbIC
pacxojpl.

CHUCTEeMHBII PHCK;
PuiHOYHBIH puUCK;
Puck nukBunHOCTH;
KpeautHslii puck;
IIpaBoBOIi pUCK;
OnepalmoHHbIH
puck; Pucku,
CBSI3aHHBIE C
MIPUMEHIEMBIM
CII0CO00M
YIPaBICHUS;
Pucku, cBsizaHHBIE C
MIPOM3BOJHBIMU
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PCXb

YNPABNEHUE
AKTUBAMMU

Poccutickoit
®denepaunu U
myOIuKyeTcs Ha
https://cbr.ru/hd
base/KeyRate/

noxozaa. B pamxax CrannapTHO#
CTpaTerHy B MHBECTHLIMOHHBIN
nopTdens mpuodpeTaroTcst
HPEHMYIIECTBEHHO 00INTaInu
POCCHIICKMX SMHTEHTOB,
SMHUCCHOHHO JOKyMeHTaluen
KOTOPBIX ITPEXyCMOTPEHa BBITLIATa
100% HOMHHAIBHON CTOUMOCTH
o0JIUranuy IpH ee MOoTallleH!H!, IpU
3TOM BBIIIIATA AOTOIHUTENEHOTO
JI0X0J1a O OOJIMTaIMH U €T0 pasMep,
3aBUCAT OT AMHAMHKHU 6a30BOTO
aKTHBa (KOp3WHBI aKTHBOB). ba3oBeIM
aKTHBOM POCCHUCKUX OOIHrami
MOJKET BBICTYIIaTh HHJIEKC,
BKJIIOYEHHEIN B IEpEYCHb,
ycTraHoBiIeHHBIH CoBeTOM
nupexkropoB banka Poccun, B Tom
yucne Munexke Mocbupxu
(https://www.moex.com/ru/index/IM
OEX).

VYnpasisiomuii He TapaHTHPYET
COXpaHEHHE CTOMMOCTH aKTHBOB H HE
rapaHTUpyeT ToJTyYeHHe
JOTIOJTHUTENBHOTO JIOX0/1a, B TOM
YHCIIe BCIIEICTBHE PeATH3aIlIH
KPEIUTHOTO PHCKA YMUTEHTA
obnuranmii (moapoOHee 0 pUCKax,
CBOIMCTBEHHBIX CTPATETUH U
WHBECTUPOBAHMIO B IIEJIOM MOXXKHO
03HAKOMHTBCS B pa3jiesie pUCKU
CTpaTteruy u J{exapamun o puckax K
JloroBopy 10BEpUTENBHOTO
YIIpaBJI€HHS IEHHBIMH OyMaramu
(crarmaprtHas Gopma)). BeiBox
KnuenTtom akTuBOB U3
JOBEPUTECIILHOT'O YIIPABJIEHUS 10
UCTCUYCHHA CpOKa MOoraliCHUs
o0nuranuii IpuBOIUT K TOMY, YTO
WHBECTUIIMOHHBIC Lenu CTaHaapTHON
CTpaTerHy He MOTYT OBITH
JOCTUTHYTBL

(UHAHCOBBIMH
HHCTPYMEHTaMH

56

«PCXb —
IlepcnexTusa.
Poccuiickue

25
MeECSIICB

IIpeBbiienue
110 5% ypoBHS
CTaBKH OT

Py6mm

Llenbi0 HHBECTHPOBAHHS SBISIETCS
TOJTy9IeHHE CTAOMIBHOTO 0X0/a [0
nopTdeno LeHHbIX Oymar

Jis
KB UIIMPO
-BaHHBIX

CHUCTEeMHBIH PHCK;
PBIHOYHBIN pUCK;
Puck TUKBUIHOCTH;
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YNPABNEHUE
AKTUBAMMU

AKTHBBI 2.3.» OpraHoB, POCCHICKUX 3MUTEHTOB, HMHBECTOPOB KpenutHslii puck;
BBIMOTHSIOIIUX pUOOPETEHHBIM Y IPABIISIONINM B IIpaBoBoii puck;
ponb IpolEecce JOBEPUTENEHOTO OnepannoHHbIH
LEHTPATBHBIX YIIPaBJIEHHS C BO3MOKHOCTBIO puck; Pucku,
0GaHKOB™. COXpaHEHHs IIepBOHAYAILHOTO CBSI3aHHEIE C
* YpoBeHb KaInTaja 110 BIOKEHUSIM B JIOJITOBEIE TIPUMEHSIEMBIM
CTaBKHI HMHCTPYMEHTEI 1 PHCKOM crocodom
OTIpesensieTcs HETIOTyYEeHUsI JOTIOTHUTENEHOTO yIIpaBIICHUS;
LlenTpanbHbIM Joxoza 1o HuM. B pamxkax Pucku, cBsa3anHbIE C
bankom CraHIapTHO cTpaTeruu B HMHBECTUPOBaHUEM B
Poccuiickoit WHBECTHLHOHHBIN MOPTQETh (uHAHCOBBIE
Denepanuu u NpUOOPETaloTCs MPEUMYIIECTBEHHO HHCTPYMEHTEI,
MyOInKyeTcs Ha He oOpariaeMble Ha OpraHH30BaHHOM NIpeHa3HauCHHbIE
https://cbr.ru/hd PBIHKE OOJIUTAIIMH POCCUICKUX IUISt

base/KeyRate/ MHUTECHTOB, SMUCCHOHHON KB ()HIHPOBAHH
JOKyMEHTanuel KOTOPBIX BIX HHBECTOPOB;
npexycMoTpeHa Boimiata 100% Pucku, cBszaHHbIE C
HOMMHAJIBHOH CTOMMOCTH O0IHTanuu TIPOU3BOJHBIMH
IpH €e MOTAIIeHUH, TIPH 3TOM (MHAHCOBBIMH
BBITUIATa JOMOJIHUTEIBHOTO JOXOAa HHCTPYMEHTaMHI
10 OOJIMTaIlMH U €T0 pa3Mep, 3aBUCIT
OT IMHAMHUKH 0a30BOTO aKTHUBa
(xop3uHBI aKTHBOB). BEIGOp
(hMHAHCOBBIX HHCTPYMEHTOB
Yrpasasiomum (B TOM YHCIIE B YaCTH
0a30BBIX aKTHBOB) OCYILIECTBIISIETCS
Ha OCHOBE aHAJIN3a TeKyLIei
PBIHOYHOH KOHBIOHKTYPHI
MPOTHO3MPOBAHMS Ha
WHBECTUIIHOHHOM TOPH30HTE
CrangapTHoU cTpateruu. B cBsi3u ¢
9THM BbIBOJ KJIMEHTOM aKTHBOB U3
JIOBEPHUTEIILHOTO YIPABICHHS 10
WCTEUCHUSI CPOKa IOTalICHHS
oGJranuii MPUBOJNUT K TOMY, UTO
WHBECTUIMOHHEIE ey CTaHaapTHOH
CTpaTeruu Moryrt 6I)IT]> HEC
JIOCTUTHYTBI. Y IIPABJISAIOLIUI HE
rapaHTHPYeT COXpaHEHHE CTOMMOCTH
aKTHBOB M HE TaPAHTUPYET
HOIy4YeHHEe JOTOTHUTEILHOTO
JI0X0J1a, B TOM YHCIIC BCIIE/ICTBHE
peanu3anuy KpeAUTHOTO PHCKa
SMUTEHTA oOnuranuii.
57 «PCXb — 13 BBILLIE OoJiee Py6nu Llenbro HHBECTUPOBAHUS SBIISIETCS Hns CucTeMHBIH pHCK;
IlepcnekTusa. MECSILIEB yeM Ha 5% HOJTy4eHHEe CTaOUIBHOTO A0X0/a 110 KB UIMPO PBIHOYHBIN PUCK;
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CTpyKTypHBIE
aKTHBBI 3.2.»

YPOBHS CTABKH
OT OpTraHoB,
BBITOJHAIOLIUX
poIb
MEHTPATBHBIX
0aHKOB*,

* YpoBeHb
CTaBKH
oTpesensieTcs
LlenTpansHbIM
bankom
Poccuiickoit
Denepanuu u
MyOInKyeTcs Ha
https://cbr.ru/hd
_base/KeyRate/

noptdeno meHHBIX Oymar
POCCUICKUX YMUTEHTOB,
MpHOOPETEHHBIM Y IPABIISIOMIUM B
HpoIecce JOBEPUTEIEHOTO
YIIpaBJIEHHs, B TOM YHUCIE C
HEePHOIMYECKIMH KYTIOHHBIMA
BBIIUTATaMHU B TEUCHHE CPOKa
nerictBus [lorosopa. LlenHsie
Oymaru, BXOJSIIHE B COCTaB aKTHBOB,
HE TapaHTUPYIOT BBITLIATHI
HOMMHAJBHON CTOMMOCTH TIPH
noramenun. B pamkax Ctpareruu B
WHBECTUIIMOHHEIN TopTdens
HNPUOOPETaIOTCS CTPYKTYPHBIE
o0Jiranuy, KOTOpBIe MPEICTABISIOT
co0oii 1ieHHbIe Oymard,
MpeIyCMaTPHBAIOIIHE BBIILIATY
KyIoOHa (KyIIOHOB)
JIOTIOTHUTENBHOTO (YCIOBHOTO)
JI0X0J1a, 3aBUCSIIIIETO OT ANHAMUKU
6a30BOT0 aKTHBa (KOP3UHBI aKTHBOB).
Br160p (pMHAHCOBBIX HHCTPYMEHTOB
VYupasisiomum (B TOM YHCIIE B YaCTH
6a30BbIX aKTHBOB) OCYILIECTBIISIETCS
Ha OCHOBE aHAJIN3a TeKyLIei
PBIHOYHOH KOHBIOHKTYPHI 1
MPOTHO3MPOBAHMS HA
WHBECTUIIMOHHOM TOPH30HTE
CraHIapTHOH cTpaTeTuHu.
VYrpaBnsiomuii He rapaHTHPyeT
COXpaHEeHHE CTOMMOCTH aKTHBOB H HE
rapaHTUpYeT ToJTyYeHHe
JIOTIOJTHUTENIEHOTO 0X0a. B cBsi3m ¢
5TuM BBIBOJ, KiMeHTOM aKTHBOB U3
JIOBEPHUTEIILHOTO YIPABICHHS 10
WCTEUCHUSI CPOKa IOTalICHHS
o0nuranuii IpuBOIUT K TOMY, YTO
HHBCCTHUIIMOHHBIC LICIIH CTpaTen/m
MOr'yT OBITh HE JOCTUTHYTBI.
VYnpapnsiomuii He rapaHTUPYET
COXpaHEHHE CTOMMOCTH aKTUBOB H HE
TapaHTHPYeT MOITydeHHe
JIOTOJIHUTENHHOTO JIOXOJA.

-BaHHBIX
HUHBECTOPOB

Puck MTMKBUIHOCTH,
Kpenutnslii puck;
IIpaBoBoii puck;
OnepannoHHbIH
puck; Pucku,
CBSI3aHHBIE C
MIPUMEHIEMBIM
crocodom
yIpaBiICHUS;
Pucku, cBsizaHHBIC C
WHBECTUPOBAHUEM B
(uHAHCOBBIE
HWHCTPYMCHTBI,
MpeHa3HAUYCHHEIC
JUTSt
KBaTH(pUITHPOBAHH
BIX HHBECTOPOB;
Pucku, cBs3aHHbBIC C
TIPOU3BOJHBIMU
(huHAHCOBBIMU
WHCTPYMCHTaMH
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