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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 NHBecTHIMOHHBIH NPOPHIL Baarora Leap nHBeCcTUPOBAHUSA Jis koro Bospact Cpennemecsiunbl | Pucku CTpaTerﬂﬂl
n e cTpaTeruu JonmycTuMblii puckK HNuBecrn O:xuaemasi 03KH/AaeMOii npeaHa3Haye e 10X0/AbI U
LHHOHHBIH JOXO0THOCTh 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 YPOBHS PBIHOYHBIX (PMHAHCOBBIX ¢usndeckux | Jer npenHa3HavYeHa PuiHOYHBIH puck

WHBECTULNH B aKIIUA U IOXOIHOCTH nHCcTpyMeHTOB «PCXb-DoHp JINII, s KimmneHTos, Puck mukBuaHOCTH
onpezaemnseTcs BKJIAJIOB, Axuwuit». B pamkax ITN® cpencraa JIOCTUTILHX yel Kpenuthslit puck
TpebOoBaHUAMH K oInpeeNnsieMoro 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
yIpaBIICHHS. CPEIHECPOYHOH MepCIEeKTUBE. cueTaMu
CranpgapTHas JIukBUIHOCT OOECIIeunBaeTCs 3a Pucku, 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 -

3aIIUTa BIOKECHUH OT HHOIAIUH U

JIeBaJIbBAILINY, a TAKXKE TOTydeHHE

HAJIOTOBOT'O BBIYETA.

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

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

1 o
*HOHPOGHCC [ HHq)OpMaLII/ICH 00 OCHOBHBIX BHJIAaX PHUCKOB MO>XHO O3HAKOMHUTHCH B Z[Ol"OBOpe JIOBEPUTEIIBHOI'O YIIPABJICHUA LIECHHBIMU 6yMaFaMI/I, NpeayCcMaTpyuBarolIeMy OTKPBITUEC U BEACHUEC UHAUBUAYAJIBHOI'O

WHBCCTUIHOHHOI'O CYECTA, HpI/IJ'IO)KeHI/Ie 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 IIpermyiecTBO 1aHHOM cTpaTeruu — MHBECTUIIMOHHBIMU
CTpaTeruu JIOCTHKEHHE ONTUMAIIbHBIX cueTaMu;
yIpaBIICHUS. MapaMeTpoB PHUCK/TOXOIHOCTH 32 Pucku, cBs3aHHBIE C
cuer cOalaHCHPOBAHHOTO IOAX0a K NIPUMEHSIEMBIM
pacrpeeneHHI0 CPECTB Mo KiaccaM crocooom
aKTHBOB, a TAKKe MOTyYeHUE yIIpaBIICHUS;
HaJIOTOBOM JIBIOTHI Pucku, cBsi3aHHBIE
puOOpeTCHHEM
HMHOCTPaHHBIX
LeHHBIX 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 ¢dusmyeckux | yer IpeAHa3HauYeHa PhIHOYHBIN pHCK;
HHBECTHUIINH B YpOBHEM nHCcTpyMeHTOB «PCXb-DoHp JINII, s KimmneHTos, Puck mukBHIHOCTH;
obnuranun u JIOXOIHOCTH 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 MIPEBBILIAET PHCK;
AKTHBOB, Poccun. opraHusanuii, CyobeKkToB cpenHeMmecsuHble | Pucku, cBsi3aHHBIE C
U3JI0’KEHHBIMU B Poccuiickoit @enepanuu u pacxonsbl. WHJIUBUyaTbHBIMU
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 |domycTHMBIH pucK 3 roga Bemmre 6a3oBoro Py6mm BrnoxeHus B akIIMU pOCCUMCKUX Hocrynna s | Ot 18 1o 65 Crparerus CHCTeMHBIH PUCK;
BHASI»? UUC COOTBETCTBYET PUCKY YpOBHS kommanuii. [Ipu popmupoBannu ¢dusnyeckux | yer IpeJHa3HavYeHa PBIHOYHBIN pUCK;
MHBECTHLUH B aKIIUU U JIOXOJHOCTHU CTpaTeruy NPUOPUTET OTAACTCA JIMLL, 11 Knuenros, Puck nuKkBUOHOCTH;
omnpenensiercs BKJIaJIOB, aKIMAM, 00J1a1ar0IUM JOCTUTILINX yei KpenuTHbli puck;
TpeOOBaHUAMH K oIpenensieMoro 3HAYUTEIbHBIM NOTEHIAJIOM POCTa BO3pacTta cpenHemecsuHbli | IlpaBoBoif puck;
COCTaBY M CTPYKType banxom 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 SIBIISIETCSL BO3MOXKHOCTD 3aIIUTHI pacxossl. HHIIBHALYaTbHBIMA

2
Crparerus gocrynHa ams KinuenTos, 3akmounsmmx Jlorosop xo 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 |[lomycTuMBIi puck 3 roxa Beiie 6a3oBoro PyGmu CoueTaeT HHBECTUPOBAHHUE B aKI[HH Hoctynna g | Ot 18 go 65 Crparerus CuCTeMHBIH PHCK;
OBAHHAS® COOTBETCTBYET PUCKY YpOBHS POCCHIICKUX aKIIMOHEPHBIX 00IIECTB ¢usndeckux | Jer nperHa3HavYeHa PuiHOYHBIH puUCK;
415(@ WHBECTULUH B aKIMH U JIOXOJTHOCTH U o0JUranuy, a TakXkKe pa3MeleHue ML, st KineHTos, Puck nukBHIHOCTH;
obJmranuu u BKJIQI0B, cpencTB Ha aeno3utax B AO JOCTUTIIHNX e Kpenuthslii puck;
onpenensercs olnpenensieMoro «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
npuoOpeTeHreM
MHOCTPAHHBIX
LIEHHBIX OyMar.
«CBEPET'ATE |[omycTUMBIi prcK — 3 rona ComnocraBuma ¢ Py6mm [Ipeamonaraer MHBECTHPOBAHKE B Hoctymaa s | Ot 18 go 65 Crparerus CHUCTeMHBII PHCK;
JIBHASI»* UC COOTBETCTBYET PUCKY 0a30BBIM obmuramun Poccuiickoit @enepannu ¢uzndeckux | ner nperHa3HavYeHa PoiHOYHBIH puUCK;
WHBECTULIUH B YPOBHEM U cyobekToB PD, a Takke JINII, st KimueHToB, Puck nukBUIHOCTH,
oOnuranuu u JIOXOAHOCTH 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 Denepanmmy, MPUOPUTET OTAACTCS COXPAHHOCTH eTus TIPEBBIIIAET pUCK;
AKTHBOB, OTIpeeNsIeMbIM BIIOJKEHHBIX CPEZCTB. cpenHeMecsuHble | PHcku, cBI3aHHEIE C
H3JI0’KCHHBIMU B banxom [IpenmyiecTBOM SIBISETCS pacxozsl. HHIIBHAYaTbHBIMA
CranpapTHOH Poccun. BO3MOXXHOCTH MOJTy9IeHHS 10X0/1a HMHBECTUIIMOHHBIMU
CTpaTeruu COMOCTAaBHMOTO C JICTIO3UTaMH B CUeTaMH.
YIpaBJICHHSI. 0aHKax IUIIOC HAJIOT0Bas JIbrOTa.
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PCXb

YNPABNEHUE
AKTUBAMMU

«PCXB - - 60 Beiiire 6a30Boro Homnap st CHCTeMHBIii PUCK;
IlepcnekruBa MeECSLEB YpOBHS CIIA KBaNTU(PUIIPO PuiHOYHBIH pUCK;
(mommapst JIOXOTHOCTH -BaHHBIX Puck nukBugHOCTH;
CLIA)» BKJIAJIOB B HMHBECTOPOB Kpenuthslii puck;
JoJutapax IIpaBoBoii puck;
CIIIA, OnepanoHHbIH
oIpeseNsIeMOro pUCK;
bankom Pucku, cBsi3aHHBIC C
Poccun. TIPUMEHSAEMBIM
croco6om
yIIpaBIICHNUS;
Pucku, cBsa3aHHbIE
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)» JIOXOJTHOCTH -BaHHBIX Prck nukBHgHOCTH;
BKJIJIOB B €BPO, HMHBECTOPOB Kpenuthslii puck;
ONpeAEIIEMOrO IIpaBoBoii puck;
bankom OnepannoHHBII
Poccun PHCK;
Pucku, cBs3aHHbIC C
TIPUMEHSIEMBIM
crocobom
yIIpaBIICHNS;
Puckwu, cBs3anabIe
npuoOpeTeHreM
MHOCTPAHHBIX
LIEHHBIX Oymar;
Pucku, cBsizaHHBIE C
TIPOU3BOJHEIMH
(hMHAHCOBBIMU
HHCTPYMEHTAMH.
«PCXB - - 60 Bemmre 6a3oBoro Py6mm Jis CHCTeMHBIH PUCK;
[lepcnexTuBa MeCSILIEB YPOBHS KB UIMPO PBIHOYHBIN pUCK;
(pyomm)» JIOXOJTHOCTH -BaHHBIX Puck nukBuIHOCTH;
BKJIAJIOB B HUHBECTOPOB KpeautHslii puck;
pyoIsaX IIpaBoBoOii pUCK;
Poccuiickoii OnepannuoHHbBII
Denepanuy, pUCK;

OIpeacIIEMOro

PI/ICKI/I, CBSI3AHHBIC C
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bankom
Poccun.

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 Po1HOUHBIH pHCK;
OOJINTalMOHHBl  |MHBECTHLIUI B YpOBHEM o0JIranyusiM pOCCHHCKUX 1 JIMLL, i Knuenros, Puck nukBunHOCTH;
it toxom» obJranuy u JIOXOIAHOCTH HHOCTPaHHBIX YMUTCHTOB, JOCTUTTINX yeit KpenurHsiii puck;

onpezaensercs BKJIAJIOB, nproOPETEHHBIM Y IPABISIONINM B BO3pacTa cpenHemecsauHslii | [IpaBoBoii puck;
TpeOOBaHUAMH K OTIpeAeNsIeMbIM 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 CpeHe U JOJITOCPOYHOM NEpUo/Ie yIpaBICHUS;
yIpaBlIeHUS. HMHBECTHLIUI CTPEMUTCS 00eCIIeUUTh Pucku, cBs3aHHbIE
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 Beiie 6a3oBoro Py6mu Ienbro MHBECTUPOBAHUS SIBISCTCA s CucteMHbli pHCK;
IlepcnexktuBa MecsILEeB YpPOBHS MOJy4eHHe CTaOUIBHOTO JJ0X0/a 110 KBaIU(PUIIPO PriHOUHBIH pHCK;
(py06umm). JIOXOTHOCTH 00HTaUSAM POCCUHCKUX SMUTEHTOB, -BaHHBIX Puck mukBunHOCTH;
Poccuiickue BKJIAJIOB B prOOPETEeHHBIM Y IPABISTIONINM B HMHBECTOPOB Kpenurthslii puck;
AKTHBBD) pyomax IpoIecce JOBEPUTEIEHOTO IIpaBoBoii puck;

Poccuiickoit YIPAaBIEHUS, ¢ IEPUOTUIECKUMU OnepannoHHEBII
(De)lepauun, BbIIJIATAMH B TCUHCHHUEC JJIUTCIBHOI'O PHUCK;
oIpenensieMoro CPOKa, a TAKXKE COXPAHHOCTBY, Pucku, cBs3aHHBIE 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
HOH COXPaHHOCTBIO TIOHUMACTCS HEBO3MOJKHOCTb HE3aKOHHOI'O BBIOBITHS aKTHBA U3 JOBEPUTEIIBHOTO YIIPABJICHUS.

HOH COXPaHHOCTBIO TIOHUMACTCS HEBO3MOJKHOCTb HE3aKOHHOT'O BBIOBITHS AKTHBA U3 JOBEPUTEIIBHOTO YIIPABJICHUS.
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(MHAHCOBBIX HHCTPYMEHTOB, TaK U
HOJYUIEHHUs TOX0/a IIPU COXPAHCHHU
(haxTHUECKOH BOZMOXKHOCTH €T0

HMHOCTPaHHBIX
LIEHHBIX OyMmar;
Pucku, cBsi3aHHBIC C

HOTyYEHHS. TIPOU3BOJHEIMH
(hMHAHCOBBIMHI
HHCTPYMEHTAMH.
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 ¢usnyeckux | Jer TpeqHa3HaueHa Pr1HOUHBIH pHCK
NUC WHBECTULIMH B aKIUH, JTOXOIHOCTH KJIMEHTA B MAaKCUMaJIbHO JINII, s KimueHTos, Puck nukBuaHOCTH
oOnuranum, BKJIaJI0B B IUBepCH(UIINPOBAHHBIN MOPThED, JIOCTHUTIINX yei Kpenutnsrit puck
JIparoleHHbIE METAJIIbL pyoIsIX IIPU 3TOM YTPaBISIIOIIMN B paMKax BO3pacTa cpenHemecaunslii | [IpaBoBoii puck
Y HHCTPYMEHTHI Poccuiickoii WHBECTUIIMOHHOW JIeKJIapariy COBEPILIECHHOI JI0XOJT OnepanuoHHBII
JIEHS)KHOTO PHIHKA U Oenepanumy, JOCTUTAET HEOOXOANMOMH eTHs TIpeBBIIIAeT pHCK
onpenensercs onpenensieMoro IUBepcH(UKANK KaK 3a CYET cpenHeMecsiaHble | Pucky, cBs3aHHBIE C
TpeOGOBaHUAMH K bankom WHBECTUPOBAHNS B MHBECTHUIIMOHHEIE pacxoppl. HHIIIBHAYaJIbHBIMA
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
CTpaTerun 6a30BbIe aKTUBHI TAKHX crocobomM
YIIpaBJICHHSI. WHBECTUIIMOHHBIX (DOHMOB, YIIpaBICHUS
MOJy4eHHe 10X0/ia 3a CUeT Pucku, cBsizaHHBIE
AKTHBHOTO YIPaBJICHHS npuoOpeTeHrneM
(hMHAHCOBBIMU HHCTPYMEHTAMH B HMHOCTPaHHBIX
COCTaBe MHBECTHIIHOHHOTO LIEHHBIX Oymar
nopTders, BIOKEHUS B
WHBECTHINOHHBIE (POHIIBL,
WHBECTULINOHHAS JIeKIIaparus
KOTOPBIX MPEAyCMaTPUBALT
BJIOJKEHUSI B aKI[MH, OONUranu,
JIparoleHHbIe MEeTalIbl 1
WHCTPYMEHTHI ICHEKHOTO PHIHKA B
3aBHCHUMOCTH OT 0’KAIAAEMOTO
COCTOSTHUSI PBIHKA, TIPH HATUYUH Y
YIPABISIONIETO BOZMOXXHOCTH KaK
npsAMoit pebalaHCHPOBKY aKTUBOB, HA
YPOBHE MHBECTUI[HOHHOTO MOPTdEs
KJIMEHTA, a TaKk)Ke KOCBEHHOM - Ha
YPOBHE HHBECTUI[HOHHOTO MOPThes
MMacBbIX UHBCCTUITMOHHBIX (bOH}lOB,
HAXOJSAIIUXCS MO]T YIIPaBICHHEM
VYrpasinsioei KOMIaHuH, 4TO
MO3BOJISIET TOOUTHCS ONITUMAIBHOTO
COOTHOIIICHUS PUCK/TOXOJHOCTh Ha
CPEIHECPOYHOH NEepCHEeKTUBE.
13 «PCXb — JlonycTuMBbIi puck 37 Beire 6a3oBoro PyGmu Ienp10 MHBECTUPOBAHUS SIBIISICTCS Hoctynna juis | Ot 18 mo 70 Crparerust CucTeMHBIH puck




PCXB :Tisam

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

obJUranuy, BKJIJIOB B JuBepcuduuMpoBaHHbIil HOpTheEnb, JOCTUTHINX yeit Kpenurasrit prck
JIparoleHHbIC METAILIbI pyoIIx 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 banxom WHBECTUPOBAHUS B HHBECTHLIMOHHbIE pacxossl. HMHJUBUAYaTbHBIMU
COCTaBY U CTPYKType Poccun. Tau, MaeBbIX HHBECTULIHOHHBIX HMHBECTUIIMOHHBIMU
AKTHBOB, (HOHIOB, C IHPOKOH cuetamu
H3JI0’KCHHBIMU B JquBepcH(UKanuel aKTHBOB TaK U Pucku, cBs13aHHBIE 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 NIPeyCMaTpUBAECT

BJIOXKEHMS B aKIIUHU, OOJIUTalui,

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,

HaXOSIINXCS O/ YIIPaBICHHEM

VYrpasinsionei KOMIaHuH, 4TO

MO3BOJISIET JOOUTEHCS ONITHMATIBHOTO

COOTHOIICHHUS PUCK/TOXOJHOCTh Ha

CpEAHECPOYHON MEPCIEKTUBE.

14 «PCXb — - 60 Beiure 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, HEPHOIMYECKUMHU KYTIOHHBIMU pHCK

onpeacisIeMoro

BbIIIJIATAMH B TCUCHUC NJIMTCIBHOTO

Pucku, cBsi3aHHBIC C




PCXb

YNPABNEHUE
AKTUBAMMU

bankom
Poccun.

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
Oymaru, IpeaycMaTpUBAIOIIIE
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
rapaHTUpPyeT COXPaHEHUEe CTOUMOCTH
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 180»

12
MeCSIIEB

Boimie 6a3oBoro
YpOBHS
JIOXOJTHOCTH
BKJIAJIOB B
pyoIIx
Poccutickoii
®denepanuu,
OTIPENEeNIEMOTO
bankom
Poccun.

Py6mm

Lenpto HHBECTUPOBAHUS SBISETCS
MOJTy4eHHe CTaOUIBHOTO J0X0 1A 110
HnopTQero NeHHbIX Oymar
POCCHIICKUX 3MUTCHTOB,
MpUOOPETEHHBIM Y IPABJISIONINM B
MPOIIECCE JOBEPUTEITLHOTO
YIpaBIIeHHsI, B TOM YHCIIE C
MEePUOIMYECKUMH KYTIOHHBIMU
BBHIIUTATAMH B TEYECHUE CPOKA
nericrBus [loroopa. Llennsie
OyMaru, BXOJASIINE B

COCTaB aKTHBOB, HE TAPAHTUPYIOT
BBIMJIATHl HOMHUHAJILHOW CTOUMOCTH
npu norameHuu. B pamkax
CTpaTeruu

B MHBECTHIIMOHHBIH MTOPTQETh
nprOOPETAFOTCS CTPYKTYPHBIE
00NHTauK U HHBIE (PHHAHCOBBIE
WHCTPYMEHTHI,

KOTOPBIC TPEICTABIISIOT CO00it
LIeHHbIe OyMaru,

Hns
KBaJH(PUITIPO
-BaHHBIX
HHBECTOPOB

CHUCTEeMHBII PHCK;
PuiHOYHBIH puUCK;
Puck nukBunHOCTH;
Kpenuthslit puck;
IIpaBoBoii puck;
OnepaluoHHbIH
puck; Pucku,
CBSI3aHHBIE C
TIPUMEHSIEMBIM
CII0CO00M
yIpaBiIeHUS;
Pucku, cBsizaHHBIE
puoOpeTeHueM
MHOCTPaHHBIX
LIEHHBIX Oymar,
Pucku, cBsi3aHHBIE C
TIPOU3BOJHEIMH
(huHAHCOBBIMU
HHCTPYMEHTAMH.




PCXb

YNPABNEHUE
AKTUBAMMU

MPeAyCMaTPUBAOLIHE BHIILIATY
KyIoOHa (KyITOHOB) 1
JIOTIOJTHUTENIFHOTO TOX0Aa,
3aBUCSIIETO OT JHHAMHUKH 0a30BOTO
akTHBa (KOpP3HUHBI aKTHBOB). BE1GOp
(hMHAHCOBBIX

WHCTPYMEHTOB Y IPABIISIOIIUM (B
TOM YHCJIC B 4aCTH 0A30BBIX AKTHBOB)
OCYIIECTBIIACTCS HAa OCHOBE aHAIHN3a
TEKyIIel PbIHOYHON KOHBIOHKTYPHI U
MPOTHO3UPOBAHUS HA
WHBECTUIINOHHOM TOPH30HTE
CTaHIapTHOM crpareruu. B

cllydae MoTalleHHs] CTPYKTYPHOM
obJiranuy HIKe HOMHHANA
BO3MOJKHO IIPHOOpETeHNE
Vpainstouum 6a30BOro

aKTHBA B COCTaB HHBECTHIIHOHHOTO
noprdens. YIpaBisiolui He
TapaHTUPYET COXPaHEHHE CTOMMOCTH
aKTHBOB U HE

rapaHTUpyeT ToJIyYeHHe
JIOTIOJTHUTENIHHOTO JIOXO0JIA.

16

«PCXb —
IlepcnektrBa
(py6um).
dunraHcoBas
ocHOBa 365»

18
MeCSIIEB

Barimie 6a3oBoro
YpOBHS
IOXOHOCTH
BKJIAJIOB B
pyoIIx
Poccuiickoit
Denepanuu,
OTpeeNsIeMOTO
bankom
Poccun.

Py6mm

Llenpio MHBECTHPOBAHUS SBIISIETCS
MOTy4eHHe CTaOMIBHOTO JI0X0/a MO0
nopTderro HEeHHBIX Oymar
POCCUNCKUX YMUTEHTOB,
HNPUOOPETEHHBIM Y IPABIISIONINM B
HpoLecce JOBEPUTEITEHOTO
YIpaBJIEHHUs, B TOM YHUCIIE C
HEePHOIMYECKUMH KYTIOHHBIMU
BBIIIATAMHU B TEUECHHE CPOKa
nevicrBus [loroopa. Llennsie
Oymaru, BXOJISIIHE B COCTAB aKTHBOB,
HE TapaHTUPYIOT BBHITUIATHI
HOMHHAJIBHOM CTOMMOCTH npu
noraiieHuu. B pamkax crpareruu B
WHBECTHIIHOHHBIN MTOPTdhETh
pUOOPETAIOTCS CTPYKTYPHbBIE
00IHTAINK U MHBIC (HHAHCOBBIC
UHCTPYMEHTEHI, KOTOPbIE
MPEICTABISAIOT COO0H IICHHBIE
Oymaru, IpeycMaTpPHBAIOIIIe
BHIIUIATY KYIOHA (KYIOHOB) H
JIOTIOJTHUTENBHOTO JI0X0/1a,
3aBHCSILETO OT JUHAMHUKH 0a30BOTO

Hns
KBaJH(PUITIPO
-BaHHBIX
HHBECTOPOB

CHuCTEeMHBII PHCK;
PuiHOYHBIH puUCK;
Puck mukBHIHOCTH;
Kpenurthslii puck;
IIpaBoBoii puck;
OnepaluoHHbIH
puck; Pucku,
CBSI3aHHBIE C
TIPUMEHSIEMBIM
crocobom
YIIpaBIICHNS;
Puckw, cBs3aHHBIE
puoOpeTeHueM
MHOCTPaHHBIX
LIEHHBIX Oymar,
Pucku, cBsizaHHBIE C
MIPOM3BOJHBIMU
(hMHAHCOBBIMU
HHCTPYMEHTAMH.




PCXb

YNPABNEHUE
AKTUBAMMU

aKTHBAa (KOP3UHBI aKTHBOB). Be1OOp
(hUHAHCOBBIX HHCTPYMEHTOB
YpasisaomuM (B TOM YHUCIIE B HaCTH
0a30BbIX aKTHBOB) OCYIIIECTBIISICTCS
Ha OCHOBEC aHaJIM3a TEKYIICH
PBIHOYHOM KOHBIOHKTYPHI U
MPOTHO3HPOBAHUS HA
WHBECTHLIMOHHOM TOPU30HTE
CTaHJapTHOM cTpareruu. B ciayqae
MOTAIIeHUS CTPYKTYPHOU 00IUranuu
HIDKE HOMUHAJIa BO3MOXHO
npuoOpeTeHne Y IpaBIsOINIM
6a30BOT0 aKTHBA B COCTaB
WHBECTHIIMOHHOTO TOPTQEIs.
VYhpasistonuii He TapaHTHPYET
COXpaHEHUE CTOMMOCTHU aKTUBOB U HE
TapaHTUPYET MMOJTyYeHHE
JIOTIOJTHATENIFHOTO TOXOa.

17

«PCXBb — -
IlepcnexruBa
(py0umn).
dunancoBast
OCHOBa
180/2.0.»

12
MecsILEB

Beimre 6a3zoBoro
YPOBHS
JIOXOJTHOCTH
BKJIAJIOB B
pyoIsax
Poccutiickoit
®denepanuu,
OTIPENEeNIEMOTO
bankom
Poccun.

Py6mu

Ilenpro MHBECTHPOBAHUS ABIIAETCS
HOJTy4eHHe CTabMIIBHOTO JI0X0/1a Mo
HOpTQENo NEeHHbIX Oymar
POCCHIICKMX SMHUTEHTOB,
NPUOOPETEHHBIM Y IPABJISIONINM B
HpoIecce JOBEPUTEITEHOTO
YIIpaBJIEHHUS, B TOM YHCIIE C
HEePHOIMIECKIMH KYTIOHHBIMA
BBIIIATAMHU B TEUCHHE CPOKa
neiictBus Jlorosopa. LleHHble
Oymaru, BXOJISIIHE B COCTAB aKTHBOB,
HE TapaHTUPYIOT BBIILIATHI
HOMMHAJIBHON CTOMMOCTH TIPH
noramennu. B pamkax Crparernu B
WHBECTUIMOHHBIN TOpTdhens
MpHOOPETaIOTCS CTPYKTYPHBIE
00HTaUK U HHBIE (PHHAHCOBBIE
MHCTPYMEHTBI, KOTOPBIE
NPEICTABISAIOT COOOH IICHHBIC
Oymaru, peycMaTpHUBaloIie
BBIIUIATY KYIIOHA (KYyIIOHOB) U
JIOTIOJTHUTENBHOTO JI0X0/1a,
3aBUCSAIIETO OT JHHAMHUKH 0a30BOTO
aKTHBa (KOP3UHBI aKTHBOB). BeIOOp
(hMHAHCOBBIX MHCTPYMEHTOB
YrpasisiomuM (B TOM YHCIIE B YaCTH
0a30BbIX AKTHBOB) OCYIIECTBIISICTCS
Ha OCHOBE aHAJIN3a TEKYyLIEH

Js
KBaIM(QHUIIPO
-BaHHBIX
HHBECTOPOB

CHUCTEeMHBIH PHCK;
PriHOUHBIH pHCK;
Puck nukBHIHOCTH;
Kpenuthslit puck;
IIpaBoBoii puck;
OnepannoHHBII
puck; Pucku,
CBSI3aHHBIE C
TIPUMEHSIEMBIM
crocodom
yIIpaBIICHNS;
Pucku, cBsizaHHBIE
npuoOpeTeHrneM
HMHOCTPAaHHBIX
LIEHHBIX OyMmar,
Pucku, cBsi3aHHBIE C
TIPOU3BOJHEIMH
(HHAHCOBBIMH
HHCTPYMEHTAMH.




PCXb

YNPABNEHUE
AKTUBAMMU

PBIHOYHOM KOHBIOHKTYPBI U
MIPOTHO3UPOBAHHUS Ha
MHBECTHLIMOHHOM T'OPU30HTE
CrannapTtHoll ctpateruu. B ciyuae
MOTAIICHUS CTPYKTYPHOI oOiranuu
HIDKE HOMHHAJIa BO3MO)KHO
npuobpeTeHue Y npaBILIONINM
0a30BOr0 aKTHBA B COCTaB
HWHBECTULIMOHHOTO TTOPTdes.
Yrpapnsomuii He TapaHTUPYET
COXpaHEHUE CTOMMOCTH aKTUBOB U HE
rapaHTupyer MoJIydyeHue
JIOTIOJTHUTEIILHOTO I0XOJa.

18

«PCXb — -
IlepcnexruBa
(py6mn).
DuHaHCOBaA
OCHOBa
365/2.0.»

18
MecsILeB

Beiire 6a3oBoro
YPOBHS
JIOXOIHOCTHU
BKJIAZIOB B
pyOoIsIX
Poccutickoit
denepanuu,
OTIPENEeNAEMOTO
Bankom
Poccun.

Py6mu

Llenpl0 MHBECTHPOBAHUS SIBIISIETCS
HOJTy4YeHHe CTabMIIBHOTO JI0X0/1a Mo
nopT¢eNto HEeHHBIX OyMar
POCCHUICKHUX 3MUTEHTOB,
HIpHOOPETEHHBIM Y IPABISIOMNM B
Ipolecce JOBEPUTEITEHOTO
YIIpaBJIEHHUs, B TOM YHUCTIE C
HNEePHOIMYECKUMH KYTIOHHBIMU
BBIIUIATaMHU B TEYCHHE CPOKa
neiictBust Jlorosopa. LleHHsle
Oymaru, BXOJSIIIHE B COCTaB aKTHBOB,
HE TapaHTUPYIOT BBHITUIATHI
HOMHHAJIBHOH CTOMMOCTH TIPH
noramennu. B pamkax Crparernu B
WHBECTULIMOHHBIN TopTdens
HNpUOOPETaIOTCs CTPYKTYPHBIE
oburanuy ¥ HbIe pUHAHCOBBIE
HUHCTPYMEHTBI, KOTOPbIE
MIPECTABISIOT cOOOM IIEHHBIE
Oymaru, mpexycMaTpUBAFOIIIE
BBHIIUIATY KYyMOHA (KYIOHOB) H
JOTIOJTHUTENIBHOTO JI0XO0/1a,
3aBHCSIIETO OT JUHAMUKH 0a30BOTO
akTHBa (KOp3UHBI aKTHBOB). BriGop
(hUHAHCOBBIX HHCTPYMEHTOB
Ynpapnsionum (B TOM YKCIIE B 4aCTH
0a30BBIX aKTHBOB) OCYIIECTBIISETCS
Ha OCHOBE aHAIIN3a TeKyIIeH
PBIHOYHOH KOHBIOHKTYPHI U
MPOTHO3MPOBAHMS HA
WHBECTUIIMOHHOM TOPH30HTE
CrangapTHol cTpateruu . B ciydae
TIOTaIlIeHUs] CTPYKTYPHO# oOuiranuu

Js
KBaIM(DUIIPO
-BaHHBIX
HUHBECTOPOB

CHUCTEMHBIH PHCK;
Po1HOUHBIH pHCK;
Puck mukBHIHOCTH;
Kpenurthslii puck;
IIpaBoBoii puck;
OnepaunoHHBII
puck; Pucku,
CBSI3aHHBIE C
MPUMEHSAEMBIM
croco6om
yIIpaBICHUS;
Puckwu, cBs3anabBIe
pHOOpETCHHEM
HMHOCTPaHHBIX
IIEHHBIX Oymar,
Pucku, cBs3aHHbIC C
MPOM3BOAHBIMHU
(bMHAHCOBBIMH
HHCTPYMEHTaMH.




PCXb

YNPABNEHUE
AKTUBAMMU

HIDKE HOMUHAJIa BO3MOXHO
proOpeTeHHe Y IPaBIISIOIINUM
0a30BOr0 aKTHBA B COCTaB
WHBECTUIMOHHOTO TTOpTdes.
Vnpasistomuil He TapaHTUPYET
COXpaHEHHNE CTONMOCTH aKTHBOB H HE
TapaHTHPYyeT MOIydeHHe
JIOTIOJTHUTENIFHOTO TOXOa.

19

«PCXb — -
IlepcniekTrBa
(pyOumn).
®dunaHcoBas
OCHOBA
180/3.0.»

12
MeCSIICB

Bsitie 6a3oBoro
YPOBHS
JIOXOHOCTH
BKJIAJZIOB B
pyoIsIx
Poccuiickoit
denepanuu,
OTIPEACIIAEMOTO
bankxom
Poccumn.

Py6mu

Llenbto MHBECTUPOBAHUS SBIISIETCS
MOJTy4YeHHe CTaOMIBHOTO J10X0/a MO0
noptdento meHHbIX Oymar
POCCHIICKMX SMHUTEHTOB,
HNPUOOPETEHHBIM Y IPaBIISIOIINM B
HpPOLECCE JOBEPUTENHEHOTO
YIIpaBJIEHHs, B TOM YUCIIE C
HEePHOIMIECKIMH KYTIOHHBIMU
BBIIIIATAMHU B TEUCHHE CPOKA
nevicteus JloroBopa. Llennsie
Oymaru, BXOJSIIHE B COCTaB aKTHBOB,
HE TapaHTUPYIOT BBIILIATHI
HOMHHAJIBHON CTOMMOCTH TIPH
noramenuu. B pamkax Ctpareruu B
WHBECTULIMOHHBIN MTopTdens
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
Ynpasisiomum (B TOM YHCIIE B YaCTH
0a30BbIX aKTHBOB) OCYIIECTBIIETCS
Ha OCHOBE aHa/Nu3a TeKyILIeH
PBIHOUHOM KOHBIOHKTYPBI U
IIPOrHO3UPOBAaHMS Ha
UHBECTULITUOHHOM I'OPHU30HTE
CrannapTHoii ctpaTteruu. B ciayuae
MOTAIICHUS CTPYKTYPHOI oOiranun
HIDKE HOMHUHAJIa BO3MOXKHO
npuobperenHue Y npaBIsIONINM
0a30BOTO aKTHBA B COCTAB
WMHBECTUIIMOHHOTO HOPT(EIs.
Ynpapnsiomuii He rapaHTHUPYeET

Hnsa
KBaNTU(PUIIPO
-BaHHBIX
HUHBECTOPOB

CucTeMHBIH PHCK;
PuIHOYHBIH pHUCK;
Puck mukBHIHOCTH;
Kpenuthslit puck;
IIpaBoBoii puck;
OnepanuoHHbIH
puck; Pucku,
CBSI3aHHBIE C
TIPUMEHSIEMBIM
crocooomM
yIIpaBIICHNUS;
Pucxku, cBs3aHHBIE C
TIPOU3BOJHBIMU
(bMHAHCOBBIMU
HUHCTPYMEHTAaMU.




PCXb

YNPABNEHUE
AKTUBAMMU

COXpaHEHUE CTOMMOCTH aKTHBOB M HE
rapaHTUPYeT MOJyYCHUE
JIOIOJIHUTEIBHOTO T0X0/1a.
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«PCXBb —
ITepcniekTrBa
(py0um).
duHancoBas
OCHOBA
365/3.0.»

18
MecsIeB

Beitre 6a3oBoro
YPOBHS
JIOXOJTHOCTH
BKJIQJIOB B
pyOosIX
Poccuiickoit
denepanuu,
OTIpeNeNsIeMOTo
Bankom
Poccun.

Py6mu

Ilenmpro MHBECTHPOBAHUS SBISETCS
HOJTy4YeHHe CTabMIBHOTO JI0X0/1a Mo
noptdento IeHHBIX OyMar
POCCHIMCKUX 3MUTEHTOB,
IpHOOPETEHHBIM Y IPABIISIOMINM B
Ipolecce JOBEPUTETBHOTO
yIpaBJIEHHUs, B TOM YUCIE C
HEePHOIMIECKIMHI KYTIOHHBIMU
BBIIIATAMU B T€YEHUE CPOKa
neiictBust Jlorosopa. LleHHble
Oymaru, BXOJSIIIHE B COCTAB aKTHBOB,
HE TapaHTUPYIOT BBIILIATHI
HOMMHAJIBHON CTOMMOCTH TIPH
noramenun. B pamkax Crpareruu B
WHBECTUIIMOHHBIN TopTdhens
npUOOPETAIOTCS CTPYKTYPHBIE
obJuranuy ¥ HbIE GUHAHCOBBHIC
HHCTPYMEHTBI, KOTOPBIE
MPECTaBIAIOT cOOOH IIEHHBIE
Oymaru, peycMaTpHUBaloIye
BBHIIUIATY KyTOHA (KYIOHOB) H
JIOTIOJTHUTENBHOTO JIOX0/1a,
3aBUCAIIETO OT JHHAMHUKH 0a30BOTO
aKTHBa (KOP3UHBI aKTHBOB). Be1OOp
(hMHAHCOBBIX HHCTPYMEHTOB
Ynpapnsionum (B TOM YKCIIE B 4aCTH
6a30BbIX aKTHBOB) OCYILIECTBIISIETCS
Ha OCHOBE aHAJIM3a TeKyIlel
PBIHOYHOH KOHBIOHKTYPHI
MPOTHO3MPOBAHMS HA
WHBECTUIIMOHHOM TOPH30HTE
CranpapTHO# cTpaTternu. B ciydae
HOTalIeHUs] CTPYKTYPHOI obauranuu
HIKE HOMUHAJIa BO3MOXKHO
npuoOpeTeHue YpapisiomuM
6a30BOro aKTHBa B COCTaB
WHBECTHIIHOHHOTO MOPThEIIs.
Vnpasisaomuil He TapaHTUPYET
COXpaHEHHEe CTOMMOCTH aKTUBOB H HE
TapaHTHPYyeT MOIydeHHe
JIONOJIHATENHHOTO JIOXOJIA.

Js
KBaIU(QHUITIPO
-BaHHBIX
HHBECTOPOB

CHCTeMHBIH PUCK;
Pr1HOUHBI pHCK;
Prck TMKBUIHOCTH;
Kpenuthslii puck;
IIpaBoBoii puck;
OnepaunoHHBIN
puck; Pucku,
CBSI3aHHBIE C
TIPUMEHSIEMBIM
crocodom
yIIpaBIICHNS;
Pucku, cBsi3aHHBIE C
TIPOHU3BOJHBIMH
(hMHAHCOBBIMU
HHCTPYMEHTAMH.
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«PCXb -
IlepcnexTuBa

12
MECSIICB

Bbiiie 6a3oBoro
YPOBHSI

PyGmu

Llenbro MHBECTUPOBAHHUS SBIISICTCS
MOJIy4eHHEe CTA0MIBHOTO OX0/a 110

Js

KBaTU(PUIIPO

CucTeMHBII PHCK;
PbIHOYHBIN pUCK;




YNPABNEHUE
AKTUBAMMU

PCXb
(pybam).

dunHaHCcOBasS
OCHOBA
180/4.0.»

JIOXOIHOCTH
BKJIQJIOB B
pyoIsX
Poccutiickoii
denepauuu,
OTIPENENIEMOTO
Bankom
Poccun.

nopT¢ento HEeHHBIX OyMar
POCCHUICKHUX SMUTEHTOB,
pUOOPETEHHBIM Y IPABIISIONINM B
Ipollecce JOBEPUTENBHOTO
YIIpaBJIEHHUS, B TOM YHCIIE C
HEePHOIMYECKIMH KYTIOHHBIMA
BBIIUTATaMHU B TEUCHHE CPOKa
nevicteus Jlorosopa. Llennsie
Oymaru, BXOJSIINE B COCTaB aKTHUBOB,
HE TapaHTUPYIOT BBITUIATHI
HOMUHAJIBHOW CTOMMOCTH TIPH
noramenuu. B pamkax Ctpareruu B
WHBECTUIIMOHHEIN TopTdens
HNpUOOPETaloTCs CTPYKTYPHBIE
00JUTalUK U UHBIC (UHAHCOBBIC
HHCTPYMEHTBI, KOTOPBIE
MPEJICTABIISAIOT COOOM IICHHBIE
OyMaru, npeaycMaTpHBaloLIe
BBIIIATY KyrnoHa (KYIOHOB) U
JIOTIOTHUTENIFHOTO TOX0Aa,
3aBUCSIIETO OT JMHAMHUKH 0230BOTO
akTHBa (KOpP3HUHBI aKTHBOB). Br1GOp
(hMHAHCOBBIX HHCTPYMEHTOB
Ynpapnsionum (B TOM YKCIIE B 4aCTH
0a30BBIX aKTHBOB) OCYILIECTBIISIETCS
Ha OCHOBE aHAJIN3a TeKyLIei
PBIHOYHOH KOHBIOHKTYPHI U
MIPOTHO3UPOBAHUS HA
WHBECTUIIHOHHOM TOPH30HTE
CrannapTHoil ctpaTteruu. B ciayuae
MOTAIICHUs CTPYKTYPHOI o0yiranuu
HIDKE HOMHUHAJIa BO3MO)KHO
npuoOpeTeHne Y IpaBISOMIIM
0a30BOTO aKTHBa B COCTaB
WHBECTHIIMOHHOTO TTOPTQEIs.
Vnpasisiomuil He TapaHTUPYET
COXpaHEHHE CTOMMOCTH aKTHBOB H HE
TapaHTUPYET MOJIyYeHHE
JIOTIOJTHUTENIFHOTO TOXOAa.

-BaHHBIX
HUHBECTOPOB

Puck mMKBHAHOCTH;
Kpenutnslii puck;
IIpaBoBoii puck;
OnepannoHHbIH
puck; Pucku,
CBSI3aHHBIE C
MIPUMEHIEMBIM
crocodom
yIpaBiICHUS;
Pucku, cBsizaHHBIC C
TIPOU3BOJHBIMA
(DMHAHCOBBIMH
MHCTPYMCHTaMH.
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«PCXb — -
IIepcnektrBa
(py6um).
®dunaHcoBast
OCHOBa
180/5.0.»

12
MecsIeB

Beiie 6azoBoro
YpOBHS
IOXOTHOCTH
BKJIAJIOB B
pyoIsIX
Poccuiickoit
®Penepauuu,

PyGun

Llenb0 MHBECTHPOBAHHUS SIBIISICTCS
HOJTy4eHHEe CTaOWIIBHOTO 10XO0/1a 110
nopTderro NEHHBIX Oymar
POCCHHCKHX YMHUTEHTOB,
IpHOOPETEHHBIM Y IPaBIISIOMNM B
HpOoLIeCcCe J0BEPUTEILHOTO
yIIpaBJIEHHUs], B TOM YHUCIIE C

Hna
KBaJH(PUITIPO
-BaHHBIX
HHBECTOPOB

CucTeMHbIH pHCK;
PuiHOYHBIH puCK;
Prck mukBugHOCTH;
Kpenurtnslii puck;
IIpaBoBoii puck;
OnepaunoHHBIN
puck; Puckuy,




PCXb

YNPABNEHUE
AKTUBAMMU

OTIPEACIIAEMOTO
bankom
Poccun.

HEPHOIMYECKUMHU KYTIOHHBIMU
BBIIIATAMHU B TEYEHHE CPOKA
nerictBus [loroBopa. Llennsie
Oymaru, BXOJSIIHE B COCTaB aKTHBOB,
HE TapaHTUPYIOT BBIIUIATHI
HOMHHAJIBHON CTOMMOCTH TIPH
noramenuu. B pamkax Ctpareruu B
MHBECTUIIMOHHBIN opTdhens
MPUOOPETAIOTCS CTPYKTYPHBIC
00JMray 1 UHbIC PUHAHCOBBIC
UHCTPYMEHTHI, KOTOPbIE
HPEJICTABISIOT COOOH LICHHBIE
Oymaru, IpeycMaTpHUBaloIIHe
BBIILIATY KyNOHA (KYIIOHOB) U
JIOTIOJTHUTENBHOTO JI0X0/1a,
3aBUCSIIETO OT JMHAMHUKH 0230BOTO
aKTHBa (KOP3UHBI aKTHBOB). Be1OOp
(hMHAHCOBBIX HHCTPYMEHTOB
YrpasasomuM (B TOM 9HCIIE B YaCTH
0a30BBIX AaKTHBOB) OCYILECTBIISIETCS
Ha OCHOBE aHAIIN3a TeKyIIeH
PBIHOYHOH KOHBIOHKTYPBI U
MPOTHO3MPOBAHMS Ha
WHBECTUIIMOHHOM TOPH30HTE
CrannmapTtHoii ctpaterun. B ciaydae
MOTAIICHUS CTPYKTYPHOI oOiranum
HIDKE HOMHUHAJIa BO3MOXKHO
npuoOpeTeHne YIpaBIisiomnuM
6a30BOT0 aKTHBA B COCTAB
WHBECTULIMOHHOTO TTOpTdes.
VYrpaBnsiomuii He rapaHTHPyeT
COXpaHEHHE CTOMMOCTH aKTHBOB H HE
TapaHTHPYyeT MOITydeHHe
JIOTOJIHUTEIHHOTO JIOXOJIA.

CBSI3aHHBIE C
MIPUMEHSIEMbIM
croco6om
YIIpaBIICHNS;
Puckw, cBsi3aHHBIE C
TIPOU3BOJTHEIMH
(bMHAHCOBBIMH
HHCTPYMEHTaMHU.
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«PCXB -
[lepcnexTuBa
(pyGm).
CTpyKTypHBIE
aKTHBbI 2.0»

13
MeECSIICB

Beimie 6a3oBoro
YPOBHS
JIOXOTHOCTH
BKJIAJIOB B
pyomax
Poccuiickoit
Denepanuuu,
OTIPENEeNIEMOTO
bankom
Poccun.

Py6mm

Llenpio0 MHBECTHPOBAHUS SBIISIETCS
TMoJTy4eHHe CTaOMIBHOTO J0X0/a 0
00nUranusM poCcCUHCKUX SMUTEHTOB,
PUOOPETEHHBIM YTIPaBISIOIIUM B
MpoIiecce T0BEPUTENHLHOTO
yhpaBJi€HHSA, B TOM YUCIIE C
MEePHOIIMYECKIMH KYTIOHHBIMH
BBIIUTATAMHU B TEUCHHE JUTUTEIHFHOTO
cpoxka. llenHsle Oymaru, BXoasmue B
COCTaB aKTHBOB, HE TAPAHTUPYIOT
BBITUIAThl HOMUHAIBHOM CTOMMOCTH
pu noramiesuu. B pamkax

Jis
KB UIMPO
-BaHHBIX
MHBECTOPOB

CHUCTEMHBIH PHCK;
PBIHOYHBIN pUCK;
Puck nukBUIHOCTH;
KpeautHslii puck;
IIpaBoBOIi pUCK;
OnepalmoHHbIH
puck; Pucku,
CBSI3aHHBIE C
TIPUMEHSIEMbIM
crocodoom
YIpaBICHMUS;
Pucku, cBsi3aHHBIC




PCXb

YNPABNEHUE
AKTUBAMMU

Crparerunl B MHBECTUIIMOHHBIH
nopTdens mpuodpeTaroTcst
CTPYKTYpHbIE OOIHTaIUuU, UHbIE
aHAJOTHYHEIE (pUHAHCOBEIE
HUHCTPYMEHTEHI, KOTOPBIE
HPEJICTABISIOT COOOH IICHHBIE
Oymaru, IpeycMaTpHUBaIOIIHe
BBIIUIATY KyNOHA (KYIOHOB) U
JIOTIOJTHUTENBHOTO JI0X0/1a,
3aBHCSAILETO OT JUHAMHUKH 06a30BOTO
aKTHBAa (KOP3UHBI aKTHBOB). B cBs3M
¢ 9TUM BbIBOJ KIIMEHTOM aKTHBOB U3
JIOBEPHUTEIILHOTO YIIPaBICHHS JI0
HCTEYCHUsI CPOKa IoTanIeH s
o0Jiranuii IPUBOJUT K TOMY, 4TO
WHBECTULIMOHHEIE ey CTpaTernu
MOTyT OBITH HE JOCTUTHYTHI.
VrpaBnsionuil He TapaHTUPYET
COXpaHEHHE CTOMMOCTH aKTUBOB H HE
TapaHTHpPYeT MOTydeHHe
JIONOJIHUTEIHHOTO JIOXOJIA.

npuoOpeTeHrEM
HHOCTPAaHHBIX
LIEHHBIX OyMmar;
Puckw, cBsi3aHHBIE C
TIPOU3BOJHEIMH
(bMHAHCOBBIMU
HHCTPYMEHTAMH.
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«PCXb — -
IlepcnexktuBa
(py6am).
®duHaHCOBasA
OCHOBa
180/6.0.»

12
MECSIIEB

Beiie ypoBHs
KJTFOUEBOM
cTaBKH Oosiee
ueM Ha 5%.

YpoBeHb
KJTFOUEBOU
CTaBKH
onpezensieTcs
LenTpanbHbIM
bankom
Poccuiickoit
Denepauuu u
myOIIMKyeTCst Ha
https://cbr.ru/hd
base/KeyRate/

Py6nu

Llenpl0 MHBECTHPOBAHUS SBIISIETCS
HOJIy4eHHe CTabMIBHOTO J10X0/1a 110
noptdento HeHHBIX Oymar
POCCUNCKUX YMUTEHTOB,
IpHOOPETEHHBIM Y IPABIISIOMNM B
IpoIecce JOBEPUTEITEHOTO
YIpaBJIEHHs], B TOM YUCIIE C
HEePHOIMYECKUMH KYTIOHHBIMU
BBIIUIATaMHU B TEYECHHE CPOKa
neiictBus Jlorosopa. LleHHble
Oymaru, BXOJSIIIE B COCTaB aKTHBOB,
HE TapaHTUPYIOT BBHITUIATHI
HOMHHAJBHOH CTOMMOCTH TIPH
noramennu. B pamkax Crparernu B
MHBECTHIIHOHHBIN MTOPTdEh
IPUOOPETAIOTCS CTPYKTYPHBIE
00HTAINK U MHBIC (HHAHCOBBIC
UHCTPYMEHTBI, KOTOPBIC
NPEICTABISIOT COOOH IICHHBIE
Oymaru, IpeycMaTpHBaIOIIHe
BHIIUIATY KYIOHA (KYIOHOB) H
JIOTIOJTHUTENBHOTO JI0X0/1a,
3aBUCSAIIETO OT JHHAMHUKH 0230BOTO
aKTHBAa (KOP3UHbI aKTHBOB). Be1Oop
(hMHAHCOBBIX MHCTPYMEHTOB

s
KBaIM(QUIIPO
-BaHHBIX
HUHBECTOPOB

CHCTeMHBIH PUCK;
PriHOUHBIH pHCK;
Puck mukBHIHOCTH;
Kpenuthslii puck;
IIpaBoBoii puck;
OnepannoHHBII
puck; Pucku,
CBSI3aHHBIE C
NPUMEHSEMBIM CIIOC
000M yTpaBIJICHUS;
Puckwu, cBs3anAbBIe
C TIPOHU3BOJHBIMH
(huHAHCOBBIMU
HHCTPYMEHTaMHI



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

PCXb

YNPABNEHUE
AKTUBAMMU

YnpasasomuM (B TOM 4UCIIE B YaCTH
0a30BBIX aKTHBOB) OCYILECTBIISIECTCS
Ha OCHOBE aHaJIN3a TEKYyLIEH
PBHIHOYHOH KOHBIOHKTYPHI U
MPOTHO3MPOBAHMS Ha
WHBECTUIIMOHHOM TOPH30HTE
CrannapTtHoll ctpateruu. B ciayuae
TOTaIlIeHUs CTPYKTYpPHOI oGuranuu
HIDKE HOMHUHAIa BO3MOXKHO
npuoOpeTeHne YIpaBisiomum
6a30BOT0 aKTHBA B COCTAB
WHBECTUIIMOHHOTO TTOPTdes.
VYupasisiomuii He TapaHTHPYET
COXpaHEHHE CTONMOCTH aKTHBOB H HE
rapaHTHPYyeT MOITy4YeHHe
JIONOJIHUTEIHHOTO JIOXO0JIA.
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«PCXb —
IlepcnektuBa
(pyOumn).
®duHaHCcoBas
ocHoBa 180/7.0»

12
MeCSIICB

Briite ypoBHs
KITIOYEBOM
cTaBKH Oosiee
geM Ha 5%

YpoBeHb
KITIOYEeBOH
CTaBKH
oTIpenenseTcs
LenTpanbHbIM
bankom
Poccuiickoit
Denepauuu u
nyOIuKyeTcs Ha
https://cbr.ru/hd
base/KeyRate/

Py6mu

Ilenpro MHBECTHPOBAHUS ABIIAETCS
HOTy4eHHe CTaOMIBHOTO JI0X0/a MO0
nopTQemro HEeHHBIX Oymar
POCCHIICKMX SMHUTEHTOB,
HNPUOOPETEHHBIM Y IPaBIISIONINM B
HpOLECCE JOBEPUTENTBEHOTO
YIpaBJIEHHUs, B TOM YHUCIIE C
HEePHOIMIECKIMH KYTIOHHBIMA
BBIIIATAMHU B TEUECHHE CPOKa
nevicrBus [loroopa. Llennsie
Oymaru, BXOJSIIHE B COCTaB aKTHBOB,
HE TapaHTUPYIOT BBIILIATHI
HOMMHAJIBHON CTOMMOCTH TIPH
noramenuu. B pamkax Ctpareruu B
WHBECTULIMOHHBIN TopTdhens
nprOOPETArOTCS CTPYKTYPHBIE
00NHTanuy U NHBIE (PHHAHCOBBIE
UHCTPYMEHTEHI, KOTOPbIE
MPEICTABIAIOT CO0OH IICHHBIE
Oymaru, peaycMaTpHUBaloIie
BBIMJIATY KYNOHA (KyTIOHOB) U
JIOTIOJTHUTENBHOTO JI0X0/1a,
3aBHCSIIErO OT JUHAMHUKH 0a30BOTO
akTHBa (KOp3UHBI aKTHBOB). Br1Gop
(hMHAHCOBBIX MHCTPYMEHTOB
YrpasisiomuM (B TOM YHCIIE B YaCTH
0a30BbIX aKTHBOB) OCYIIECTBIAETCS
Ha OCHOBE aHAIIN3a TeKyIei
PBIHOYHOM KOHBIOHKTYPBI U
IPOTHO3MPOBAHUS Ha

Hnsa
KBaJH(PUITIPO
-BaHHBIX
HHBECTOPOB

CHUCTeMHBIH PHCK;
PuiHOYHBIH puUCK;
Puck mukBHIHOCTH;
Kpenuthslit puck;
IIpaBoBoii puck;
OnepaluoHHbIH
puck; Pucku,
CBSI3aHHBIE C
TIPUMEHSIEMBIM
croco6om
yIIpaBIICHNS;
Pucku, cBs3aHHbIE
npuodpeTeHreM
MHOCTPAHHBIX
LIEHHBIX Oymar.



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

PCXb

YNPABNEHUE
AKTUBAMMU

UHBECTUIIMOHHOM TOPH30HTE
CrannapTHoii cTpaTteruu. B ciayuae
MOTaIlIeHUs CTPYKTYPHOI oGuranuu
HIDKE HOMHHAJIa BO3MO)KHO
npuobpeTeHue Y npaBILIONINM
6a30BOT0 aKTHBA B COCTAB
WHBECTUIMOHHOTO TTOpTdes.
VYpaBnsiouuil He TapaHTUPYET
COXpaHEHHE CTOMMOCTH aKTUBOB H HE
TapaHTHUPYeT MOTy4YeHHe
JIOTOJIHATEIBHOTO JIOXOJIA.
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«PCXb — -
IlepcnexTuBa
(pyOumn).
®duHaHCcOBas
OCHOBa
180/8.0.»

12
MecsIeB

BhIIIE OOJIee
geM Ha 5%
YPOBHS CTaBKU*
OT OPTaHoOB,
BBITIOJIHSFOIIUAX
poIb
LEHTPAJIbHBIX
0aHKOB

YpoBeHb
CTaBKU
omnpenensercs
LenTpanbHbIM
bankom
Poccuiickoit
®denepanuu U
nyOInuKyeTcs Ha
https://cbr.ru/hd
_base/KeyRate/

Py6mu

Llenpl0 MHBECTHPOBAHUS SIBIISIETCS
HOJIy4eHHEe CTaOMIBHOTO 10X0/a 110
HOpPTQENo NEeHHBIX Oymar
POCCHIICKMX SMHUTEHTOB,
HIpHOOPETEHHBIM Y IPABISIOMNM B
Ipolecce JOBEPUTEIEHOTO
YIIPaBJIEHHUS, B TOM YHCTIE C
HEePHOIMIECKUMH KYTIOHHBIMU
BBIIUIATaMHU B TEYCHHE CPOKa
neiictBus Jlorosopa. LleHnsle
Oymaru, BXOJISIIHE B COCTAB aKTHBOB,
HE TapaHTUPYIOT BBIILIATHI
HOMHHAJIBHOH CTOMMOCTH TIPH
noramenun. B pamkax Ctparerun B
WHBECTUIMOHHBIN TOpTdhens
nprOOPETArOTCS CTPYKTYPHBIE
obyuranuy ¥ MHbIe GUHAHCOBBIE
HWHCTPYMEHTBI, KOTOPbIE
HPECTABIAIOT COOOH LIEHHbIE
Oymaru, peycMaTpHUBaloIye
BBHIIUIATY KyTIOHA (KYIOHOB) U
JIOTIOJTHUTENBHOTO JIOX0/1a,
3aBUCSAIIETO OT JHHAMHUKH 0a30BOTO
aKTHBa (KOP3UHBI aKTHBOB). BeIOOP
(hUHAHCOBBIX HHCTPYMEHTOB
VYrpaBnisomuM (B TOM YUCIIe B YaCTH
0a30BbIX aKTHBOB) OCYIIECTBIIAETCS
Ha OCHOBE aHaJIM3a TeKyIeH
PBIHOUHOM KOHBIOHKTYPBI U
MPOTHO3MPOBAHMS Ha
WHBECTUIIMOHHOM TOPH30HTE
CranpapTHO# cTpaternu. B ciydae
MOTAIICHUS CTPYKTYPHOI oOiranun
HIDKE HOMHUHAJIa BO3MOXKHO
npuoOpeTeHue Ypasasiomum

Js
KBaIU(QHUIIPO
-BaHHBIX
HHBECTOPOB

CHCTeMHBIH pUCK;
Po1HOUHBIH pHCK;
Puck nukBHIHOCTH;
Kpenuthslit puck;
IIpaBoBoii puck;
OmnepannoHHBII
puck; Pucku,
CBSI3aHHBIE C
TIPUMEHSIEMBIM
crocodom
yIpaBICHUS;
Pucku, cBs3aHHbIC C
TIPOU3BOJHBIMH
(huHAHCOBBIMU
HHCTPYMEHTaMHI



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

PCXb

YNPABNEHUE
AKTUBAMMU

0a30BOro aKTHBa B COCTaB
MHBECTUIIMOHHOTO HOPT(EIIs.
VYrpaBnsiouuil He TapaHTUPYET
COXpaHEHHe CTONMOCTH aKTHBOB H HE
TapaHTHPYyeT MOIydeHHe
JIOTIOJIHUTENIHHOTO JIOXO0J1A.
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«PCXb —
IIepcnekruba.
Hosrie
BO3MOKHOCTH»

12
MeCSIICB

BhIIIIE OOJIee
yeM Ha 5%
YpOBHS CTaBKU™*
OT OPraHoB,
BBITIOJIHSFOIIUX
poib
HEHTPaIbHBIX
0aHKOB

YpoBeHb
CTaBKH
ompenenseTcs
LlenTpansHbIM
Bankom
Poccutickoii
Denepauuu u
nyOInuKyeTcs Ha
https://cbr.ru/hd
base/KeyRate/

Py6mu

Ilenmpro MHBECTHPOBAHUS SBISETCS
MOJTy4YeHHe CTaOMIBHOTO JI0X0/a MO0
nopTdero HEeHHBIX Oymar
POCCUICKUX YMUTEHTOB,
HMpHOOPETEHHBIM Y IPABIISIOMNM B
HpPOLECCE JOBEPUTENHEHOTO
YIIpaBJIEHHUs, B TOM YHUCIIE C
HNEePHOIMYECKUMH KYTIOHHBIMU
BBIIUIATaMHU B TEYCHHE CPOKa
nericrBus [loroopa. Llennsie
Oymaru, BXOJSIIHE B COCTaB aKTHBOB,
HE TapaHTUPYIOT BBHILIATHI
HOMMHAJIBHON CTOMMOCTH TIPH
noramenuu. B pamkax Ctpareruu B
WHBECTUIIMOHHBIN TopTdens
HNpUOOPETaIOTCS CTPYKTYPHBIE
obyuranuy ¥ NHbIe pUHAHCOBBIC
MHCTPYMEHTHI, HOMHHUPOBAaHHBIE B
KHTalCKIX I0AHIX C pacdeTaMu B
pOcCCHIiCKUX pyOIIsx, KOTOphIE
MIPEICTABISIOT cOOOM IIEHHBIE
Oymaru, peycMaTpHBaloIHe
BBIILIATY KyNOHA (KYIIOHOB) U
JIOTIOJTHUTENIBHOTO JI0X0Aa,
3aBUCAIIETO KaK OT ANHAMHUKU
0a30BOTr0 aKTHBa (KOP3UHBI aKTHBOB),
TaK U OT AWHAMHKHU BaTIOTHOTO Kypca
HOMHHAJA CTPYKTypPHOU 0OIHTaIyy.
Bri6op ¢prHAHCOBBIX HHCTPYMEHTOB
Ynpapnsionum (B TOM YKCIIE B 4YaCTH
0a30BBIX aKTHBOB) OCYIIIECTBIISETCS
Ha OCHOBE aHaJIM3a TeKyIeH
PBIHOUHOM KOHBIOHKTYPBI U
IIPOTHO3UPOBAHKS HA
WHBECTUIIMOHHOM TOPH30HTE
CranpapTHO# cTpaternu. B ciydae
MOTAIICHUS CTPYKTYPHOI oOiranun
HIDKE HOMHUHAJIAa BO3MOXKHO
npuoOpeTeHue Ypapisiomum
6a30BOT0 aKTHBA B COCTAB

Jns
KBaNU(PUIIPO
-BaHHBIX
HUHBECTOPOB

CHCTEMHBIH PHCK;
PuiHOYHBIH pUCK;
Puck mMKBHAHOCTH;
KpenutHslii puck;
IIpaBoBoii puck;
OnepaluoHHbIH
puck; Pucku,
CBsI3aHHEIE C
MPUMEHIEMBIM
crocooom
yIpaBICHUS;
Pucku, cBs3aHHbBIC C
TIPOU3BOJHBIMA
(bMHAHCOBBIMH
MHCTPYMCHTaMH.



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

PCXb

YNPABNEHUE
AKTUBAMMU

MHBECTUIIMOHHOTO HOPT(EIIs.
VipaBnsoumuil He rapaHTUPYET
COXpaHEHHE CTOMMOCTH aKTUBOB H HE
rapaHTupyer oJIy4yeHue
JIONIOJTHUTEIILHOTO JOXOAa.
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«PCXBb — -
ITepcniektrBa
(pyOumn).
®uHaHCOBas
OCHOBA
180/9.0.»

12
MecsIEeB

Brime 6osee
geM Ha 5%
YPOBHSI CTaBKH
OT OPraHoB,
BBITIOJIHSFOIIUAX
poIb
HEHTPaIbHBIX
OaHKOB*,

*YpoBeHb
CTaBKHI
OTIpENIeNAeTCSI
LlenTpansHbIM
Bbankom
Poccuiickoit
Denepanuu u
nyOIMKyeTcs Ha
https://cbr.ru/hd
_base/KeyRate/

Py6mu

Ilenpro MHBECTHPOBAHUS SBISETCS
HOTy4YeHHe CTabMIBHOTO J0X0/1a 0o
nopTdenro HEeHHBIX Oymar
POCCUICKUX YMUTEHTOB,
MpHOOPETEHHBIM Y IPABIISIOMINM B
Ipolecce JOBEPUTEIEHOTO
YIIpaBJICHHUs, B TOM YHUCIIE C
HNEePHOIMYECKUMH KYTIOHHBIMU
BBIIUIATaMHU B TEYCHHE CPOKa
neiictBus Jlorosopa. LleHHble
Oymaru, BXOJSIIIHE B COCTaB aKTHBOB,
HE TapaHTUPYIOT BBITUIATHI
HOMMHAJBHON CTOMMOCTH TIPH
noramenuu. B pamkax Crpareruu B
WHBECTUIIMOHHBIN TopTdhens
HNpUOOPETaIOTCS CTPYKTYPHBIE
obyuranuu ¥ MHbIe pUHAHCOBBIC
HUHCTPYMEHTBI, KOTOpPbIE
MIPEICTABISIOT cOOOM IIEHHBIE
Oymaru, mpexycMaTpUBAFOIIIE
BBHIIUIATY KYyTOHA (KYIOHOB) U
JIOTIOJTHUTENBHOTO JI0XO0/1a,
3aBUCSIIETO OT JMHAMUKH 0a30BOTO
akTHBa (KOp3HUHBI aKTHBOB). Br1GOp
(hMHAHCOBBIX HHCTPYMEHTOB
Ynpapnsionum (B TOM YKCIIE B 4aCTH
0a30BBIX aKTHBOB) OCYILIECTBIISIETCS
Ha OCHOBE aHAJIN3a TeKyLIei
PBIHOYHOH KOHBIOHKTYPHI U
MPOTHO3MPOBAHMS Ha
UHBECTULITUOHHOM I'OPHU30HTEC
CrannapTHoil cTpaTteruu. B ciayuae
TOTallIeH sl CTPYKTYPHOH 06IMranyn
HIKE HOMHHAJIAa BO3MOXKHO
npuodpeTeHue YpapisiomuM
0a30BOTO aKTHBA B COCTAB
WHBECTUIMOHHOTO TTOpTdes.
Vnpasisomuil He TapaHTUPYET
COXpaHEHHEe CTOMMOCTH aKTUBOB H HE
rapaHTUPYeET TONTydeHHe
JIOTIOJIHUTEIBHOTO JIOXO0/a.

Js
KBaIM(QHUITIPO
-BaHHBIX
HHBECTOPOB

CHCTeMHBIH PUCK;
Pr1HOUHBI pHCK;
Puck mMKBHAHOCTH;
Kpenutnslii puck;
IIpaBoBoii puck;
OmnepaunoHHBII
puck; Pucku,
CBsI3aHHEIE C
TIPUMEHSIEMBIM
crocobomM
yTIpaBIICHNUS;
Pucku, cBs3aHHbBIC C
HMHBECTUPOBAHHUEM B
(uHAHCOBBIC
HHCTPYMEHTEI,
NIpeHa3HauCHHbIE
JUIst

KB (UIMPOBaHH
BIX HTHBECTOPOB;
Pucku, cBs3aHHbBIC C
TIPOU3BOJHBIMH
(huHAHCOBBIMU
UHCTPYMEHTAMH.
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PCXb

YNPABNEHUE
AKTUBAMMU

29 «PCXB - - 18 Beire 6onee Py6nu Llesnpi0 MHBECTHPOBAHUS SBIISICTCSI st CHCTeMHBIii PUCK;
IlepcnexruBa MECSLEB yeM Ha 5% MONTy4YeHHe CTaOMIBHOTO J0X0/a Mo KBaJHHULIPO Pr1HOYHBIA pHCK;
(py0Oum). YPOBHS CTaBKU nopTdemro HEeHHBIX Oymar -BaHHBIX Puck nmukBunHOCTH;
OunancoBast OT OPTaHOB, POCCHICKMX SMHTEHTOB, HHBECTOPOB KpenurHsiii puck;
OCHOBa BBITIOJTHSFOIINX IpHOOPETEHHBIM Y IIPaBIISIONINM B [IpaBoBoii puck;
365/4.0.» poib Ipollecce JOBEPUTENBHOTO OnepanuoHHbIH

HEHTPaJbHBIX YIIpaBJIEHHUS, B TOM YHCIIE C puck; Puckuy,
6aHKOB*, HEePUOANYECKMMH KYTIOHHBIMU CBSI3aHHBIE C
BBIpa)KCHHAs B BBIIUIATAMHU B TEUCHHUE CPOKa MIPUMEHSIEMbIM
TOJOBBIX. nerictBus [loroBopa. Llennsie crocodom

OyMaru, BXOJAIIHE B COCTaB aKTHBOB, yIIpaBJICHHMS;
*YpoBeHb HE TapaHTUPYIOT BBIILIATHI Pucku, cBsi3aHHBIE C
CTaBKH HOMMHAJIBHON CTOMMOCTH TIPH HWHBECTUPOBAaHHEM B
OTIpenensieTcs noramenuy. B pamkax Crparernu B (uHAHCOBBIE
LlenTpanbHBIM WHBECTUIIMOHHBIN TopTdhens HHCTPYMEHTEI,
bankom HNPUOOPETaIOTCS CTPYKTYPHBIE NIpeHa3HauCHHbIE
Poccuiickoit 0o0nuranuy U uHeIe (PUHAHCOBBIE UL
Denepaluu 1 HUHCTPYMEHTBI, KOTOPBIC KBATM()HLIUPOBAHH
nyOJIHKyeTcst Ha HPECTABISIOT OO0 LIEHHBIE BIX HHBECTOPOB;
https://cbr.ru/hd OyMaru, peaycMaTpHBAtOIIIe PucKH, CBA3aHHBIE C

base/KeyRate/ BBIIUIATY KyIoHa (KYIIOHOB) MIPOK3BOJHBIMH

JIOTIOJTHUTENBHOTO JI0X0/1a, (bMHAHCOBBIMH

3aBUCSIIIETO OT JMHAMUKH 0a30BOTO UHCTPYMEHTaMH

akTHBa (KOp3HMHBI aKTHBOB). Br1GOp

(hMHAHCOBBIX MHCTPYMEHTOB

VpaBnsiomuM (B TOM YHCIIE B 4aCTH

0a30BBIX aKTHBOB) OCYILIECTBIISIETCS

Ha OCHOBE aHAJIN3a TeKyLIei

PBIHOYHOM KOHBIOHKTYPBI U

MPOTHO3MPOBAHMS Ha

WHBECTUIIMOHHOM TOPH30HTE

CrannapTHoii ctpateruu. B ciayuae

HOTaLIeHUs CTPYKTYPHOH 0ONUraiuu

HIDKE HOMUHAJIa BO3MOKHO

nprobpereHre YpaBsionM

6a30BOr0 aKTHBA B COCTaB

WHBECTHIIHOHHOTO MOPThEJIs.

VYnpapnsiomuii He rapaHTUPYET

COXpaHEHHE CTOMMOCTH aKTHBOB H HE

rapaHTUPYET MOTy4YEeHUe

JIOTIOJIHUTEIILHOTO JIOXO0JA.

30 «PCXb - - 18 Bemmre 6ornee Py6mu Lenpro HHBECTUPOBAHUA SABIIETCA Jis CHCTeMHBIH PUCK;
IepcnexTuBa MecsILeB 4yeM Ha 5% HOJTy4eHHEe CTaOUIIBHOTO 10X0/1a 110 KBaH(HULHPO PBIHOYHBIIT PHUCK;
(py06um). YPOBHS CTaBKH nopTdero NeHHBIX Oymar -BaHHBIX Puck mukBunHOCTH;
®duHaHcoBast OT OpraHoB, POCCUICKUX YMUTEHTOB, HMHBECTOPOB Kpenutnsiii puck;
OCHOBA BBITNOJIHSIOIUX proOPETEHHBIM Y IPaBISIONINM B IIpaBoBoii puck;
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PCXb

YNPABNEHUE

AKTUBAMMU
365/5.0.» poib MpOIIecCce JOBEPUTEILHOTO OnepaunoHHBIN
HEHTPaIbHBIX yIpaBJIEHHUs, B TOM YHCTIE C puck; Puckuy,
6aHKOB¥, HEPHOIMYECKUMHU KYTIOHHBIMU CBSI3aHHBIE C
BBIpa)KECHHAs B BBIIUTATaMHU B TEUCHHE CPOKa TIPUMEHSIEMBIM
TOJOBBIX. nericrBus [lorosopa. Llennsie CIoco6oM
Oymaru, BXOJSIIHE B COCTaB aKTHBOB, YIIpaBIICHNS;
*YpoBeHb HE TapaHTUPYIOT BBIILIATHI Puckw, cBsi3aHHBIE C
CTaBKH HOMMHAJIBHON CTOMMOCTH TIPH HWHBECTUPOBAaHHUEM B
OTIpeenseTCs noramenun. B pamkax Ctparerun B (uHaHCOBBIC
LienTpanbHBIM WHBECTULIMOHHBIN MopTdens HHCTPYMEHTBI,
Bankom HMpHOOPETaIOTCA CTPYKTYPHBIE NIpeHa3HAuYCHHBIE
Poccuiickoit obJuranuy ¥ HbIe pUHAHCOBBHIC JUISt
Oenepannu u HHCTPYMEHTBI, KOTOPBIE KBaNM(UIMPOBAHH
nyOInKyeTcs Ha HPEJICTABISIOT COOOH LICHHBIE BIX HHBECTOPOB;
https://cbr.ru/hd OyMaru, rperyCMaTpUBaIOIIHe Puckw, cBI3aHHBIE C
base/KeyRate/ BBIIUIATY TOBBIIIEHHOTO KYyITOHA MIPOK3BOJHBIMH
(KyIOHOB) P COOTBETCTBYIOLIIEM (hMHAHCOBBIMHU
pOCTe CTENIeHN HHBECTUIIMOHHOTO HHCTPYMEHTaMHI
pHCKa 32 CUET yBEINICHUS
KOJIMYeCTBA 0a30BBIX AKTHBOB
(axuuit) B cocraBe KOp3MHBI (Kak
HPaBHIIO, 10 5 (TIATH) SMUTEHTOB) OT
JTMHAMUKH U3MEHEHHSI CTOUMOCTH
KOTOPBIX, TAKXKE 3aBUCSIT pa3MepsbI
BBITUIAT TIPH HOTameHun. Beibop
(hMHAHCOBBIX HHCTPYMEHTOB
Ynpasasiomum (B TOM 9HCIIE B YaCTH
0a30BBIX aKTHBOB) OCYILECTBIISIETCS
Ha OCHOBE aHAIIM3a TeKyLIeH
PBIHOYHOM KOHBIOHKTYPBI U
MPOTHO3MPOBAHMS Ha
WHBECTUIIMOHHOM TOPH30HTE
CrannmapTHoii cTpaterun. B ciydae
MOTAIICHUS CTPYKTYPHOH oOuranum
HIDKE HOMHUHAJIa BO3MOXKHO
npuobpeTeHue Y paBIsIONINM
6a30BOT0 aKTHBA B COCTAB
WHBECTHIIHOHHOTO MOPThEIIs.
VYnpapnsiomuii He rapaHTUPYET
COXpaHEHHE CTOMMOCTH aKTHBOB H HE
TapaHTHPYyeT MOITydeHHe
JIOTOJIHUTENHHOTO JIOXOJA.

31 «PCXb - - 12 Bemmre 6ornee Py6mu Lenpro MHBECTUPOBAHUS SBIIAETCA Jis CHCTeMHBIH PUCK;
IepcriexTuBa MecsIeB 4geM Ha 5% MOJTy4eHue CTabMIBHOTO JI0X0/a Mo KBaIU(QUIIPO PEIHOYHBIN pHCK;
(py0mmn). YPOBHS CTaBKU nopTdenro HeHHBIX Oymar -BaHHBIX Puck nmukBunHOCTH;
PuHaHCcoBast OT OpraHoB, POCCUICKUX IMUTEHTOB, HMHBECTOPOB KpenutHslii puck;
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YNPABNEHUE
AKTUBAMMU

OCHOBA BBITNOTHSIOIUX pUOOPETEHHBIM Y IPABIISIONINM B IIpaBoBoii puck;
180/10.0.» poib MpoIIecCce JOBEPUTEILHOTO OnepaunoHHBII
HEHTPAIbHBIX yIIpaBJIE€HHUs, B TOM YHCTIE C puck; Puckuy,
0GaHKOB*. HEePHOIMYECKIMH KYTIOHHBIMA CBSI3aHHEIE C
BBIIUTATaMHU B TEUCHHE CPOKa TIPUMEHSIEMBIM
*YpoBeHb nericrBus [loroopa. Llennsie CIoco6oM
CTaBKHI Oymaru, BXOJSIIHE B COCTaB aKTHBOB, YIIpaBIICHNS;
OTIpenenseTcs HE TapaHTUPYIOT BBITLIATHI Pucku, cBsi3aHHBIE C
LlenTpanbHBIM HOMMHAJIBHON CTOMMOCTH TIPH HWHBECTUPOBAaHHUEM B
bankom noramenun. B pamkax Ctpareruu B (uHAHCOBBIE
Poccuiickoit WHBECTHLIUOHHBIN MOPTQETh HMHCTPYMEHTHI,
Denepanuu u HNPUOOPETaIOTCS CTPYKTYPHBIE NIpeHa3HauCHHbIE
nyOIuKyeTcs Ha obJuranuy ¥ HbIe pUHAHCOBBIC TUTSL
https://cbr.ru/hd HHCTPYMEHTBI, KOTOPbIE KBaJIM(UIIUPOBAHH
base/KeyRate/ HPEICTABISIOT COO0M LICHHBIE BIX HHBECTOPOB;
Oymaru, IpeycMaTpHUBaloIIHe Pucku, cBsi3aHHBIE C
BBIIUIATY KyIOHA (KYIIOHOB) H TIPOU3BOJHBIMH
JIOTOJTHUTENBHOTO JI0X0/1a, (MHAHCOBBIMH
3aBHCSAIIETO OT JUHAMUKH 0a30BOTO HHCTPYMEHTaMHI
aKTHBa (KOP3UHBI aKTHBOB). Be1OOp
(hMHAHCOBBIX MHCTPYMEHTOB
Ynpapnsionum (B TOM YKCIIE B 4aCTH
6a30BbIX aKTHBOB) OCYILIECTBIISIETCS
Ha OCHOBE aHAJIM3a TeKyIlel
PBIHOYHOH KOHBIOHKTYPHI 1
MPOTHO3MPOBAHMS HA
WHBECTUIIMOHHOM TOPH30HTE
CrannmapTHoii ctpaterun. B ciaygae
MOTAIICHUS CTPYKTYPHO# o0Iuranuu
HIDKE HOMUHAJIa BO3MOXHO
npuodpereHue Y npaBIsFoIINM
6a30BOT0 aKTHBA B COCTAB
WHBECTUIMOHHOTO TTOpTdes.
Vnpasisaromuil He TapaHTUPYET
COXpaHEHHE CTOMMOCTH aKTUBOB H HE
TapaHTHPYyeT MOITydeHHUe
JIOTIOJTHUTENIFHOTO TOXOAa.

32 «PCXb — - 12 Brire 6osee Py6nu Llenbro HHBECTUPOBAHUS SBIISIETCS Hns CucTeMHBIH pHCK;
[lepcnexTuBa MECSIIEB yeM Ha 5% HOJTy4eHHe CTaOUIBHOTO A0X0/a 110 KB UIMPO PBIHOYHBIN pUCK;
(py6mmn). YPOBHS CTaBKU HOpTQEINIo IEHHBIX Oymar -BaHHBIX Puck nukBuIHOCTH;
OunancoBas OT OPTaHOB, POCCHIICKHX SMHTEHTOB, HHBECTOPOB Kpenurasrit puck;
OCHOBa BBITIOJTHSIOIINX NpHOOPETEHHBIM Y IPaBISIOIINM B IIpaBoBoii puck;
180/11.0.» poib MIPOLIECCE JOBEPUTEIBHOIO OnrepannoHHBII

HEHTPAIBHBIX YIIpaBJICHHUS, B TOM YHCIIE C puck; Pucku,
6aHKOB*. HEPHOIMYECKUMHU KYTIOHHBIMU CBSI3aHHBIE C
BBIIJIATAMU B TEYEHHE CPOKA pUMEHSAEMbIM
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*YpoBeHb
CTaBKH
ompenensercs
IlenTpanbHbIM
Bankom
Poccutickoii
Denepaunu 1
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 Crpareruu B
MHBECTUIIMOHHEIN TopTders
HNpHOOPETaloTCs CTPYKTYPHBIS
o0nuranuy U uHele (PUHAHCOBBIE
UHCTPYMEHTBI, KOTOPbIE
MPEACTaBISAIOT cOOOH IICHHBIE
Oymaru, IpeaycMaTpUBAIOIIIE
BBIILIATY KyNOHA (KYIIOHOB) U
JIOTIOJTHUTENBHOTO JI0X0/1a,
3aBUCSIIETO OT JMHAMHUKH 0230BOTO
akTHBa (KOp3WHBI aKTHBOB). BEIGOp
(hMHAHCOBBIX MHCTPYMEHTOB
YrpasasomuM (B TOM YHCIIE B YaCTH
0a30BBIX AKTHBOB) OCYILECTBIISIETCS
Ha OCHOBE aHaJIN3a TEKyLIEeH
PBIHOYHOHM KOHBIOHKTYPHI U
HPOTHO3MPOBAHMS Ha
WHBECTUIIHOHHOM TOPH30HTE
CrannapTHoii ctpaTteruu. B ciayuae
MOTAIICHUS CTPYKTYPHOI o0iirannu
HIDKE HOMHUHAJIa BO3MOXKHO
npuoOpeTeHne YIpaBIisiomnuM
6a30BOTO aKTHBA B COCTAB
WHBECTUIMOHHOTO TTOpTdes.
VYrpaBnsiomyii He rapaHTHpyeT
COXpaHEHHE CTOMMOCTH aKTHBOB H HE
rapaHTUpyeT ToJIyYeHHe
JIOTIOJHUTEIBHOTO JIOXO0Ja.

croco6om
yIIpaBJICHHUS;
Pucku, cBsi3aHHBIC C
HMHBECTHPOBAHHEM B
(uHAHCOBBIE
HHCTPYMEHTBI,
npeJHa3HAuYCHHbIC
JUISE
KBaNU(pUIPOBAHH
BIX HHBECTOPOB;
Pucku, cBs3aHHbIC C
MPOU3BOTHBIMH
(bMHAHCOBBIMH
HHCTPYMEHTaMU

33

«PCXBb —
IIepcniektrBa
(py6um).
®uHaHCOBas

OCHOBA
180/12.0.»

12
MecsIeB

Baimie 6osee
ueM Ha 5%
YPOBHSI CTAaBKH
OT OPTaHoOB,
BBINTOJIHAIOLINX
poib
LleHTpaﬂbelX
0aHKOB*.

*YpoBeHb
CTaBKHI
OTIpEeNIeNAeTCSt
LenTpanbHbiM
bankoM

Py6mm

Lenmpto HHBECTUPOBAHUS SBISETCS
MOJTy4eHHe CTa0MIBLHOTO JJOX0/1a TI0
nopTdero NeHHBIX Oymar
POCCUHCKUX YMUTEHTOB,
IPHOOPETEHHBIM YTIPABIISIOIIUM B
npolLecce J0BEPUTEILHOTO
yIpaBlIeHHs, B TOM YHCIIE C
HEePUOUICCKUMH KyITOHHBIMH
BBHIIUTATAMH B TEYECHUE CPOKA
nevicrBus [loroopa. Llennsie
Oymaru, BXOJSIINE B COCTaB aKTHBOB,
HE TApaHTUPYIOT BBHITUIATHI
HOMUHAJIBHOW CTOMMOCTH TIPH
noramenuu. B pamkax Ctpareruu B

Host
KBaTH(PUITIPO
-BaHHBIX
MHBECTOPOB

CHUCTEeMHBII PHCK;
PuiHOYHBIH puUCK;
Prck mukBHgHOCTH;
KpeautHslii puck;
IIpaBoBOii pUCK;
OnepalmoHHbIH
puck; Pucku,
CBSI3aHHBIE C
TIPUMEHSIEMBIM
CII0CO00M
YIIpaBIICHNS;
Pucku, cBs3aHHBIE C
MHBECTHPOBAHUEM B
¢uHaHCOBBIE
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Poccuiickoit
®denepaunu U
myOIuKyeTcs Ha
https://cbr.ru/hd
base/KeyRate/

WHBECTULIMOHHBIH TOPTdens
pUOOPETAIOTCS CTPYKTYpHBIE
o0nuranuy U uHele PUHAHCOBBIE
HHCTPYMEHTBHI, KOTOPBIE
HPEJICTABISIOT COO0H [ICHHBIE
Oymaru, IpeycMaTpHUBaIOIIHe
BBIIUIATy KyIOHA (KYIIOHOB) H
JIOTIOJIHUTEIIBHOTO JI0X0/a,
3aBUCAILETO OT JMHAMHUKH 0a30BOT0
aKTHBAa (KOP3UHBI aKTHBOB). Be1OOp
(bMHAHCOBBIX MHCTPYMEHTOB
VYupasisiomum (B TOM YHCIIE B YaCTH
6a30BbIX aKTHBOB) OCYLIECTBISIETCS
Ha OCHOBE aHaJM3a TeKyIleH
PBHIHOYHOH KOHBIOHKTYPHI U
HPOTHO3MPOBAHMS Ha
WHBECTUIIMOHHOM TOPHU30HTE
CrannmapTHoii cTpaterun. B ciaydae
HOTaLICHUs CTPYKTYPHOH 00NUraiun
HIDKE HOMUHAJIa BO3MOKHO
npuoOpeTeHue Y npaBIsFOIINM
6a30BOro aKTHBa B COCTaB
WHBECTULIMOHHOTO TTOpTdes.
VYrpaBnsiomuii He rapaHTHPyeT
COXpaHEeHHE CTOMMOCTH aKTHBOB U HE
rapaHTHPYeT TOJIyYeHHe
JIOTIOJIHUTEIEHOTO JIOXO0JA.

HHCTPYMEHTEI,
[peaHa3HauYCHHBIC
1o

KB ()HIHPOBAHH
BIX HHBECTOPOB;
Pucku, cBs3aHHBIC C
MIPOU3BOTHBIMH
(HHAHCOBBIMH
HHCTPYMEHTAMH.

34

«PCXb — -
IlepcnexktuBa
(pyOumn).
®duHaHcoBas
OCHOBa
180/13.0.»

12
MECSILIEB

BhIILIE OOJIEee
yeM Ha 5%
YPOBHsI CTABKH
OT OPI'aHoB,
BBITIOJTHSFOIIUAX
poib
LEHTPAJIBHBIX
0OaHKOB*.

* YpoBeHb
CTaBKH
onpeaenseTcs
LleHTpasbHBIM
bankom
Poccutickoit
®Denepaunu U
myOIMKyeTCs Ha

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

Py6mu

Llenpl0 MHBECTHPOBAHUS SBIISIETCS
HOJTy4eHHe CTaOUIILHOTO JI0X0/1a MO
HOpTQero NeHHbIX Oymar
POCCHIICKX SMHUTEHTOB,
MpHOOPETEHHBIM Y IPABIISIOIAM B
IpoIecce JOBEPUTEITEHOTO
YIIpaBJICHHUS, B TOM YHCIIE C
MEePHOIIMYECKIMH KYTIOHHBIMA
BBIIJIATAMH B TEYCHHE CPOKA
neiictBus Jlorosopa. LlenHble
Oymaru, BXOJSIIHE B COCTAB aKTHBOB,
HE TapaHTHPYIOT BBIIJIATHI
HOMHUHAJBHOIM CTOMMOCTH TPH
noramieHuu. B pamkax ganHoi
Crpareruul B HHBECTHIIHOHHBIH
nopTdernp mpuodpeTarTCs
CTPYKTYpHbIE OOJIHUTaI[U U HHBIE
(hMHAHCOBBIC HHCTPYMEHTBI, KOTOPBIE
MPEACTAaBISAIOT cOO0M IICHHBIE

s
KBaIM(PUIIPO
-BaHHBIX
HHBECTOPOB

CHCTeMHBIH PUCK;
PriHOUHBIH pHCK;
Puck nukBHIHOCTH;
Kpenuthslit puck;
IIpaBoBoii puck;
OnepannoHHBII
puck; Pucku,
CBSI3aHHEIE C
MPUMEHSIEMbIM
crnocobom
yIpaBiIeHUS;
Pucku, cBsizaHHBIE C
UHBECTHPOBAaHUEM B
(uHAHCOBBIC
HHCTPYMEHTEI,
NIpeHa3HauCHHBIE
JUIS

KB (UIMPOBAaHH
BIX HHBECTOPOB;
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Gymaru, IpeaycMaTpHBaloOIIHe
BBIIUIATY KyNOHA (KYHOHOB) U
JIOTIOJTHUTENBHOTO JI0X0/1a,
3aBUCSIIETO OT JHHAMHUKH 0a30BOTO
akTHBa (KOp3HWHBI aKTHBOB). BEIOOp
(hMHAHCOBBIX MHCTPYMEHTOB
VYnpasisomum (B TOM YHCIIe B YaCTH
0a30BBIX AaKTHBOB) OCYILECTBIISIETCS
Ha OCHOBE aHaJIN3a TEKYLIEH
PBIHOYHOHM KOHBIOHKTYPBI U
MPOTHO3MPOBAHMS HA
WHBECTUIINOHHOM TOPH30HTE
CrannapTtHoil ctpaTteruu. B ciayuae
HOTAIICHUs CTPYKTYPHOI o0iiranuu
HIDKE HOMHUHAJIa BO3MO)KHO
npuoOpereHue Y npaBILsFOIINM
6a30BOT0 aKTHBA B COCTAB
WHBECTUIMOHHOTO TTOpTdes.
VrpaBnsionuil He TapaHTUPYET
COXpaHEHHE CTOMMOCTH aKTUBOB H HE
rapaHTHPYyeT MOITy4YeHHe
JIOTIOJIHUTEIBHOTO JIOXO0JA.

Pucku, cBsi3aHHBIC C
TIPOU3BOJHBIMU
(UHAHCOBBIMH
HHCTPYMEHTaMHU.

35

«PCXBb — -
IlepcnektrBa
(py6um).
dunHaHcoBas
OCHOBA
180/14.0.»

12
MeCSIIEB

BBILIIE OOJIEE
ueM Ha 5%
YPOBHSI CTaBKH
OT OPraHoB,
BBITIOTHSFOIUAX
poib
HEHTPAJIbHBIX
0aHKoOB*,

* YpoBeHb
CTaBKHI
OTIpENIeNeTCSt
LenTpanbHbIM
bankom
Poccwuiickoii
denepaunu u
myOIMKyeTcst Ha
https://cbr.ru/hd
_base/KeyRate/

Py6mu

Llenpl0 MHBECTHPOBAHUS SBIISIETCS
MOTy4YeHHe CTaOMIBHOTO JI0X0/a MO0
nopTderro HEeHHBIX Oymar
POCCUNCKUX YMUTEHTOB,
MpHOOPETEHHBIM Y IPABIISFOIINM B
HpoIIecce J0BEPUTENBLHOTO
YIpaBJIeHHUs, B TOM YHUCIIE C
HEePHOIMYECKUMH KYTIOHHBIMU
BBIIUIATaMHU B TEYECHHE CPOKa
nevicrBus [loroopa. Llennsie
Oymaru, BXOJSIIHE B COCTaB aKTHBOB,
HE TapaHTUPYIOT BBITUIATHI
HOMHHAJBHOH CTOMMOCTH TIPH
norantenuu. B pamkax Ctpareruu B
WHBECTHIIUOHHBIN MOPTdhETh
MpHOOPETAIOTCS CTPYKTYPHBIE
00HTaINK U UHBIC PUHAHCOBBIC
UHCTPYMEHTBI, KOTOPBIC
MPEICTABIAIOT CO0OH IICHHBIE
Oymaru, IpeycMaTpHBaIOIIHe
BHIIUIATY KYIOHA (KYIOHOB) H
JIOTIOJTHUTENBHOTO JI0X0/1a,
3aBHCSILETO OT JUHAMHUKH 0a30BOTO
aKTHBa (KOP3UHbI aKTHBOB). BeiOop

s
KBaJH(PUITIPO
-BaHHBIX
HUHBECTOPOB

CHCTeMHBII PUCK;
PuiHOYHBIH puUCK;
Puck mukBHIHOCTH;
Kpenuthslii puck;
IIpaBoBoii puck;
OnepaluoHHbIH
puck; Pucku,
CBSI3aHHBIE C
HNPUMEHSEMBIM
croco6om
yIIpaBIICHNS;
Pucku, cBsi3aHHBIE C
HWHBECTUPOBAaHHEM B
(uHAHCOBBIE
UHCTPYMEHTEI,
IpeAHa3HauYCHHBIE
JUTSt

KB (UIMPOBAaHH
BIX HTHBECTOPOB;
Puckw, cBsi3aHHBIE C
TIPOU3BOJHEIMH
(huHAHCOBBIMU
UHCTPYMEHTAMH.



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 HOMUHAJIAa BO3MOXKHO
npuoOpeTeHne YIpaBisiomnuM
6a30BOro aKTHBA B COCTaB
WHBECTUIIMOHHOTO TTOpTdes.
VYupasisiomuii He TapaHTHPYET
COXpaHEHHE CTONMOCTH aKTHBOB H HE
rapaHTHPYyeT NOITy4YeHHe
JIOTIOJIHUTEIEHOTO JIOXO0JA.

36

«PCXb — -
IlepcnektuBa
(pyOumn).
®dunaHcoBas
OCHOBA
180/15.0.»

12
MecSIICB

BEIIIIC OOJIee
ueM Ha 5%
YPOBHS CTaBKH
OT OPTaHoOB,
BBITTOJIHSFOIIMX
poib
[EHTPAJIBHBIX
0OaHKOB*.

* YpoBeHb
CTaBKH
omnpenensercs
LenTpanbHbIM
bankom
Poccuiickoit
®denepanuu U
myOIIMKyeTCs Ha
https://cbr.ru/hd
base/KeyRate/

Py6mu

Ilenpro MHBECTHPOBAHUS SBIIAETCS
HOTy4YeHHe CTaOMIBHOTO JI0X0/a MO0
HOpPTQENo NEeHHBIX Oymar
POCCHIICKMX SMHUTEHTOB,
NPUOOPETEHHBIM Y IPABJISIONINM B
HpolLecce JOBEPUTEITEHOTO
YIIPaBJIEHHUS, B TOM YHCIIE C
HEePHOIMIECKIMH KYTIOHHBIMA
BBIIIATAMHU B TEUECHHE CPOKa
nevicrBus [loroopa. Llennsie
Oymaru, BXOJISIIIHE B COCTAB aKTHBOB,
HE TapaHTUPYIOT BBIILIATHI
HOMMHAJIBHON CTOMMOCTH TIPH
noramenuu. B pamkax Ctpareruu B
WHBECTUIMOHHBIN TOpTdhens
nprOOPETArOTCS CTPYKTYPHBIE
00NHTaUK U WHBIE (PHHAHCOBBIE
UHCTPYMEHTEHI, KOTOPbIE
NPEICTABISIOT COOOH IICHHBIE
Oymaru, npeaycMaTpHBaoIe
BBIMJIATY KYNOHA (KyTIOHOB) U
JIOTIOJTHUTENBHOTO JI0X0/1a,
3aBHCSIIETO OT JUHAMUKH 0a30BOTO
aKTHBa (KOP3UHBI aKTHBOB). BeIOOP
(hPMHAHCOBBIX MHCTPYMEHTOB
YrpasisiomuM (B TOM YHCIIE B YaCTH
0a30BbIX aKTHBOB) OCYIIECTBIAETCS
Ha OCHOBE aHaJIN3a TEKYyLIEH
PBHIHOUHOM KOHBIOHKTYPBI U

Hnsa
KBaTH(PUITIPO
-BaHHBIX
HHBECTOPOB

CHUCTEeMHBIH PHCK;
PuiHOYHBIH pHUCK;
Puck nukBunHOCTH;
Kpenuthslit puck;
IIpaBoBoii puck;
OnepaluoHHbIH
puck; Pucku,
CBSI3aHHBIE C
TIPUMEHSIEMBIM
crocobom
yIpaBICHUS;
Pucku, cBs3aHHbIC C
HUHBECTUPOBAaHUEM B
(uHAHCOBBIE
HHCTPYMEHTEI,
TIpeHa3HauYCHHBIE
JUIS
KBaNM(HUITIPOBAHH
BIX HHBECTOPOB;
Pucku, cBsizaHHBIE C
MIPOM3BOJHBIMU
(HHAHCOBBIMH
UHCTPYMEHTaMHU



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 BO3MOYKHO
npuobpeTeHue Y npaBILIONINM
6a30BOT0 aKTHBA B COCTAB
MHBECTUIIMOHHOTO HOPT(EIIs.
VYrpaBnsiouuil He TapaHTUPYET
COXpaHEHHE CTOMMOCTH aKTUBOB H HE
TapaHTHpPYeT MOTydeHHe
JIOTOJIHUTENBHOTO JI0XO0/1A.

37

«PCXb — -
IlepcnexruBa
(py0umn).
CTpyKTypHBIE
akTHBHI 3.0»

30

MCCALCB

BEIIIIE OOJIEE
geM Ha 5%
YPOBHSI CTABKH
OT OPraHoOB,
BBITIOJIHSFOIIUAX
poIb
LEHTPAJIbHBIX
0aHKOB*,

* YpoBeHb
CTaBKH
OTIpEeNIeNseTCSt
LenTpanbHbIM
bankom
Poccuiickoit
Denepanuu u
nyOInKyeTcs Ha
https://cbr.ru/hd
_base/KeyRate/

Py6mu

Llenpl0 MHBECTHPOBAHUS SIBIISIETCS
HOJIy4eHHEe CTaOMIBHOTO 10X0/a 110
o0JIranyusiM pOCCHHCKUX SMUTEHTOB,
HIpHOOPETEHHBIM Y IPABISIOMNM B
Ipolecce JOBEPUTETEHOTO
YIIPaBJIEHHUS, B TOM YHCTIE C
HEePHOIMIECKIMHI KYTIOHHBIMU
BBIIUIATaMHU B T€YCHHE JUTUTEIHEHOTO
cpoka. LleHHbIe OyMaru, BXOASIIHE B
COCTaB aKTHBOB, HE FAPAHTUPYIOT
BBIIUIAThl HOMUHAIBHOH CTOMMOCTH
Ipu noramieHnu. B pamkax
Crpareruu B HHBECTUIIMOHHBIH
nopTdens mpuodpeTaroTCs
CTPYKTYpHbIE OOIHTAINHU, HHBIE
aHaNOTHYHbIe PUHAHCOBEIC
HWHCTPYMEHTBI, KOTOPbIE
MPEICTaBISAIOT COOOM LIEHHBIE
Oymaru, npeaycMaTpHBaroIe
BBHIIUIATY KyTIOHA (KYIOHOB) U
JIOTIOJTHUTENBHOTO JIOX0/1a,
3aBUCSAIIETO OT JHHAMHUKH 0a30BOTO
aKTHBa (KOP3UHBI aKTHBOB). BeIOOP
(hMHAHCOBBIX HHCTPYMEHTOB
Ynpapnsionum (B TOM YKCIIE B 4aCTH
0a30BBIX aKTHBOB) OCYIIECTBIISETCS
Ha OCHOBE aHaJIM3a TeKyIeH
PBIHOUHOM KOHBIOHKTYPBI U
MPOTHO3MPOBAHMS Ha
WHBECTUIIMOHHOM TOPH30HTE
CranpapTHO# cTpaternu. B ciydae
MOTAIICHUS CTPYKTYPHOI oOiranun
HIDKE HOMHUHAJIa BO3MOXKHO
npuobpeTeHne YpasIsIOLIUM B

Js
KBaIM(DUIIPO
-BaHHBIX
HUHBECTOPOB

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

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



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

PCXb

YNPABNEHUE
AKTUBAMMU

COCTaB MHBECTUIIMOHHOTO MOPTdes
0a30BOr0 aKTHBA,
MPOJEMOHCTPUPOBABILETO
HanUXyJIIyI0 TUHAMUKY H3MCHEHHS
CTOMMOCTH HA JaTy (pUHAILHOTO
HaOJfoieHnsl. Y TIpaBISIONINH He
rapaHTupyeT COXpaHEHHE CTOMMOCTH
aKTUBOB M HE TapaHTHPYET
HOJTy4YeHHE JOMOTHUTENILHOTO
Joxoja. B cBsi3u ¢ 3TuM BBIBOT
KimmentoMm akTuBoB u3
JIOBEPUTEIILHOTO YIIPABICHUSA 10
HCTEYEHUs CPOKa MoralieHus
o0Jiranuii IPUBOJUT K TOMY, 4TO
HMHBECTHLIMOHHBIE ey CTpaTeruu
MOT'YT OBITH HE TOCTUTHYTHI.
VrpaBisionuil He TapaHTUPYET
COXpaHEHHE CTOMMOCTH aKTUBOB H HE
TapaHTHpPYeT MOITydeHHe
JIOTOJIHATEIBHOTO JIOXOJIA.

38

«PCXb — -
IlepcnexktuBa
(pyOumn).
®dunHaHcoBast
OCHOBa
180/16.0.»

12
MECSILIEB

BEILIE OOJIEE
yeM Ha 5%
YPOBHsI CTABKH
OT OPraHoB,
BBITIOTHSFOIUAX
poIb
LEHTPAJIBHBIX
0aHKOB*,

* YpoBeHb
CTaBKH
oTIpenenseTcs
LenTpanbHbIM
bankom
Poccuiickoit
denepaunu u
myOIMKyeTcst Ha
https://cbr.ru/hd
_base/KeyRate/

Py6mu

Llenpl0 MHBECTHPOBAHUS SIBIISIETCS
HOJTy4eHHe CTabMIBHOTO 10X0/1a 110
HOpTQENo IeHHBIX Oymar
POCCUNCKUX YMUTEHTOB,
IpHOOPETEHHBIM Y IPABIISIOMNM B
HpoIecce JOBEPUTEITEHOTO
YIIPaBJIEHHUS, B TOM YHUCIE C
HEePHOIMYECKUMH KYTIOHHBIMU
BBIIUIATaMHU B TEYECHHE CPOKa
neiictBus Jlorosopa. LleHHble
Oymaru, BXOJISIIIHE B COCTaB aKTHBOB,
HE TapaHTUPYIOT BBITLIATHI
HOMHHAJIBHOH CTOMMOCTH TIPH
noramennu. B pamkax Crparernu B
WHBECTUIIMOHHEIN TOpTders
MpHOOPETAIOTCS CTPYKTYPHBIE
obiranuu 1 MHbIe pUHAHCOBBIC
MHCTPYMEHTBI, KOTOpBIE
NPEICTABISIOT COOOH IICHHBIE
Oymaru, npeaycMaTpHBaroIe
BBHIIUIATY KYIOHA (KYIIOHOB) H
JIOTIOJTHUTENBHOTO JI0X0/1a,
3aBUCSAIIETO OT JHHAMHUKH 0230BOTO
aKTHBa (KOP3UHBI aKTHBOB). BeIOOp
(hMHAHCOBBIX MHCTPYMEHTOB
VYrpaBnsionyM (B TOM YHCTIE B 4aCTU

Js
KBaIM(QUIIPO
-BaHHBIX
HUHBECTOPOB

CHCTeMHBIH PUCK;
PriHOUHBIH pHCK;
Puck nukBHIHOCTH;
Kpenurthslii puck;
IIpaBoBoii puck;
OnepannoHHBII
puck; Pucku,
CBSI3aHHBIE C
HNPUMEHSEMBIM
crocodom
yIIpaBIICHNS;
Puckwu, cBs3aHHbBIC C
HWHBECTUPOBAHHEM B
(uHAHCOBBIC
HHCTPYMEHTEI,
IpeAHa3HaYCHHBIE
JUTSt

KB (UIMPOBAaHH
bIX UHBECTOPOB,
Pucku, cBsizaHHBIE C
TIPOU3BOJHEIMH
(huHAHCOBBIMU
HHCTPYMEHTaMHI



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

PCXb

YNPABNEHUE
AKTUBAMMU

0a30BBIX AaKTHBOB) OCYILECTBIISIETCS
Ha OCHOBE aHAJIN3a TEKYLIEH
PBIHOYHOHM KOHBIOHKTYPHI U
MPOTHO3MPOBAHMS Ha
WHBECTUIINOHHOM TOPH30HTE
CrannapTtHoll ctpateruu. B ciayuae
MOTAIICHUS CTPYKTYPHOI o0iranuu
HIDKE HOMHUHAIa BO3MOXKHO
npuobpeTeHne Y IpaBIsIOLIUM B
COCTaB MHBECTUIIMOHHOTO MOPTdes
0a30BOr0 aKTHBA,
MPOJEMOHCTPUPOBABILETO
HauXyIUIYI0 TUHAMUKY H3MCHEHHS
CTOMMOCTH Ha JaTy (UHAJIBHOTO
HaOJfoieHnsl. YTIpaBISIONNH He
TapaHTHPYeT COXPaHEHUE CTOUMOCTH
aKTHBOB M HE TapaHTHPYET
HOTy4YeHHE JOMOTHUTEILHOTO
Joxoja. B cBsi3u ¢ 3TUM BBIBOT
KimenToM akTuBoB u3
JIOBEPHUTEIILHOTO YIIPaBICHHS 10
HCTEUCHUsI CPOKa IOTanIeH s
obJiranuii IPUBOJHUT K TOMY, YTO
WHBECTULMOHHEIE e CTpaTernu
MOTYT OBITH HE IOCTUTHYTHI.
VYrpaBnsionuii He TapaHTUPYET
COXpaHEHHE CTOMMOCTH aKTHBOB H HE
TapaHTHPYyeT MOITydeHHe
JIOTIOJTHUTENILHOTO IOXOAa.

39

«PCXb —
IlepcnexktuBa
(pyomm).

CTpyKTypHBIE
aKTuBEI 4.0»

12
MECSILIEB

BBILIIE OOJIEE
yeM Ha 5%
YPOBHSI CTaBKH
OT OPraHoB,
BBITIOJTHSFOIUAX
poIb
LleHTpaJ'lI)HI)lX
OaHKOB*,

* YpoBeHb
CTaBKU
OTIpEeNIeNeTCS
LenTpanbHbiM
bankom
Poccuiickoit
®denepaunu U
nyOIuKyeTcst Ha

Py6mu

Llenpl0 MHBECTHPOBAHUS SBIISIETCS
HOJTy4eHHe CTaOUIILHOTO JI0X0/1a MO
00IMranusiM poCCHHCKUX SMUTEHTOB,
NpHOOPETEHHBIM Y IPABIISIONINM B
Hpolecce JOBEPUTEILHOTO
yIpaBJIeHHs, B TOM YUCIIE C
NEPUOANYECCKUMHU KYTIOHHBIMH
BbIIJIATAMH B TCUHCHHUEC JUIUTCIIBHOTI'O
cpoxka. LlenHble Oymaru, BXOAsIINe B
COCTaB aKTUBOB, HE TAPAHTUPYIOT
BBITIJIATHl HOMHUHAJIBHOM CTOMMOCTH
IpH ToraiieHnn. B pamkax
Crpareruu B HHBECTHUIIHOHHBIH
nopTdernp mpuodpeTarTCs
CTPYKTYpHbIE OOJIMTalliH, HHbIE
AQHAJIOTUYHBIE (PHAHCOBBIC
HUHCTPYMEHTBI, KOTOPbIS

s
KBaIM(PUIIPO
-BaHHBIX
HUHBECTOPOB

CucteMHbli pHCK;
PriHOUHBIH pHCK;
Puck mukBHIHOCTH;
Kpenuthslii puck;
IIpaBoBoii puck;
OnepannoHHBII
puck; Pucku,
CBSI3aHHBIE C
MPUMEHSIEMbIM
crnocobom
yIpaBiIeHUS;
Pucku, cBsi3aHHBIE C
HWHBECTUPOBAHHEM B
(uHAHCOBBIE
HHCTPYMEHTEI,
nperHa3HauYeHHbIE
JUISt




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
YrpapasiomuM (B TOM 9HCIIE B YaCTH
0a30BBIX AKTHBOB) OCYILECTBIISIETCS
Ha OCHOBE aHAJIN3a TEKYyLIEH
PBIHOYHOH KOHBIOHKTYPHI U
HPOTHO3MPOBAHMS Ha
WHBECTUIIMOHHOM TOPH30HTE
CraHapTHOH CTpaTeTHHU.
VYupasisiomuii He TapaHTHPYET
COXpaHEHHE CTONMOCTH aKTHBOB H HE
TapaHTHpPYeT HOITydeHHe
JOMOJHUTENBHOTO 10X01a. B cBsi3m ¢
3TUM BBIBOJ KiIME€HTOM aKkTHBOB U3
JIOBEPHUTEILHOTO YIPABICHHS 10
HCTEYCHUsI CPOKa IOoTanIeH s
obJiranuii IPUBOJUT K TOMY, 4TO
WHBECTULMOHHEIE ey CTpaTernu
MOTYT OBITH HE TOCTUTHYTHI.
VYrpaBnsionuii He TapaHTUPYET
COXpaHEHHE CTOMMOCTH aKTHBOB H HE
TapaHTHPYyeT MOITydeHHe
JIONOJIHATEIHHOTO JIOXOJA.

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

40 «PCXb — 13 BBIIIIEC OoJIee Py6mu Llenbro MHBECTUPOBAHHUS SBIISIETCS Hns CHCTEeMHBIH PUCK;
IlepcnexktuBa MecsLEB yeM Ha 5% HOJTy4eHHe CTaOUIILHOTO JI0X0/1a M0 KBaIM(QUIIPO PoiHOUHBIH pHCK;
(py6mmn). YPOBHSI CTaBKH HOpTQero IeHHBIX Oymar -BaHHBIX Puck nukBHIHOCTH;
CTpyKTypHBIE OT OpraHoB, POCCUNCKUX YMUTEHTOB, HMHBECTOPOB Kpenuthslii puck;
aKTHBHI 5.0» BBITOTHSIOIUX prOOPETEeHHBIM Y IPABISTIONINM B IIpaBoBoii puck;

ponb IpoIecce JOBEPUTEIEHOTO OnepannoHHBII

HEHTPaIbHBIX YIIpaBJIEHHs, B TOM YUCTIE C puck; Pucku,

6aHKOB¥. HEePUOANIECKUMH KYTIOHHBIMU CBSI3aHHBIE C
BBIIJIaTAMU B TCUCHUEC CPOKa NPUMCHAEMBIM

* VpoBeHb newicrus [Jorosopa. LlenHbie crocobom

CTaBKHU 6ymam, BXOJAIIME B COCTAaB AKTHBOB, yhOpaBJICHUA;

ONpeaACIACTCA HE rapaHTUPYIOT BbIIJIATHI PI/ICKI/I, CBA3AaHHBIC C

LlenTpansHBIM HOMHHAJBHOH CTOMMOCTH TIPH HWHBECTUPOBAHHEM B

bankxom noramennu. B pamkax Crparernu B (uHAHCOBBIE

Poccuiickoit WHBECTHIIMOHHBIN MTOPTQETh HMHCTPYMEHTHI,

Denepannu u IpHOOPETaloTCsS CTPYKTYPHBIE NIpeHa3HauCHHBIE

myOnuKyeTcs Ha o0nuranuy U uHele PUHAHCOBBIE Ui

https://cbr.ru/hd HHCTPYMEHTBI, KOTOPBIC KBaJH(HUIMPOBAHH
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PCXb

YNPABTEHUE
AKTUBAMM

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
PBIHOYHOH KOHBIOHKTYPHI U
HPOTHO3MPOBAHMS Ha
WHBECTUIIMOHHOM TOPH30HTE
CraHapTHOH CTpaTeTHHU.
VYupasisiomuii He TapaHTHPYET
COXpaHEHHE CTONMOCTH aKTHBOB H HE
TapaHTHpPYeT HOITydeHHe
JONOJHUTEIBHOTO J0X0a. B cBsi3m ¢
3TUM BBIBOJ KiIME€HTOM aKkTHBOB U3
JIOBEPHUTEILHOTO YIPABICHUS 10
HCTEYCHUsI CPOKa IOoTanIeH s
obJiranuii IPUBOJUT K TOMY, 4TO
WHBECTULMOHHEIE ey CTpaTernu
MOTYT OBITH HE TOCTUTHYTHI.
VYrpaBnsionuii He TapaHTUPYET
COXpaHEHHE CTOMMOCTH aKTHBOB H HE
TapaHTHPYyeT MOITydeHHe
JIONOJIHATEIHHOTO JIOXOJA.

BIX HHBECTOPOB;
Pucku, cBs3aHHbBIC C
MIPOU3BOIHBIMH
(hMHAHCOBBIMHI
HHCTPYMEHTaMHI



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

