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Hepeqem, CTaHAAPTHBIX CTpaTeFl/Iﬁ YHupaBJcHUA H IEPEUCHDb CTAHAAPTHBIX I/IHBeCTHHl/IOHHbIX l'[pO(l)PIJICﬁ,

OonpeaeJICHHbIX AJA CTAHAAPTHBIX CTpaTeFl/Iﬁ

Nen/ | HammeHoBaHM HuBecTuIMOHHBII NpoduiIbL Baniora Ileab MHBeCTHP OBaHUSA Jl1s koro Bozpact Cpennemecsiunbl | Pucku cTparterun’
n € CTpaTernu JlonycTHMBIi pucK HuBectn Ouxupaemast 05KHIaeMOi1 npeaHasHaye e 10X01bl 1
HHUOHHBIH JI0XOTHOCTH JO0XOXHOCTH Ha cpeaHeMecsYHbIe
TOPU3OHT pacxonbl
Kanenra
3a nocaegnue 12
MecsLeB
1 «PBIHOK JlomyCTHUMBII PHCK 3roga Beiiie 0a3zoBoro PyGunu Bnoxenune cpencts B OITUD Hocrynna s | Ot 18 g0 65 Crparerust CHCTEeMHBIH pHUCK
akuuiiy MUC COOTBETCTBYET PUCKY YPOBHS PBIHOYHBIX (PUHAHCOBBIX ¢mudeckux | ner NpegHa3sHaYeHa Po1HOUHBI puck

HMHBCECTUIIMH B aKI[UU U JTOXOJHOCTH uHcTpyMeHTOB «PCXb-Donx JINLI, st KimenTos, Puck nukBugHOCTH
omnpeaensercs BKJIaJIOB, Axuuii». B pamkax [TU® cpenctsa JIOCTUTTLIX e Kpenutasrii puck
TpeOOBaHMSIMH K OIpeeNIIeMOr0 MHBECTHPYIOTCS B oOpalaronmecs: Ha BO3pacra cpenHeMecaunbll | [IpaBoBoii puck
COCTaBY U CTPYKType Bankom PBIHKE aKIUH U AETIO3UTapHbIE COBEpPILEHHOI JOXOH, OnepanuoHHbIH
AKTHBOB, Poccum. PAaCIUCKU POCCUICKUX U eTus MPEBbIIIACT pHUCK
U3J10’KEHHBIMU B HMHOCTPaHHBIX KOMIIaHUH, cpenHeMecsiuHble | Pucku, cBg3aHHBIE C
CraHmapTHOH 00a1ar0IMX BEICOKUM MOTEHIIATIOM pacxomnsl. MHIUBHUIY aTbHBIMU
CTpaTeruu pocTa B JOITOCPOYHOH 1 WHBECTHLHOHHBIMH
YIPaBJICHUS. CPEIHECPOYHOM EPCIEKTHBE. cyeramu
CraHnmapTtHas JIukBHIHOCTE OOecreynBaeTcs 3a Puckw, cBs3aHHBIE C
CTpaTerys ynpaBJeHUs. cyeT nNpuoOpeTeHus MIPUMEHSAEMBIM
JIOIIyCKaeT rOCy/IapCTBEHHBIX IEHHBIX OyMar crocodom
BO3MOYXHOCTh P®. Ouenka moreHnuama pocra yIpaBJICHHS
CYIIECTBCHHBIX IMOTEPH YYUTBIBACT MPHUBJICKATC/IbHOCTD U PI/ICKI/I, CBsI3aHHBIC
B YCJIOBUSIX PRIHOYHBIX JIUHAMUKY Pa3BUTHS KOMITAaHUH, & nproOpeTeHneM
KOJIeOaHHIA. MIApOKasi TUBepCU(UKAIUSI CHIKACT WHOCTPAHHBIX

PHCK OTJENBHBIX SMUTEHTOB U LIEHHBIX OyMmar

obecreunBaeT OOJBIIYIO

YCTOMYUBOCTH POHY.

[IpenmyniecTBo JaHHOM CTpaTeruu -

3aIIUTa BJIOKCHHH OT HHIAINN 1

JIeBaJIbBALINH, a TAKOKE TIOJTyYeHHE

HAJIOTOBOT'O BBIUETA.

2 «Co6anancuposa |JlomycTUMBII pHCK 3rona Bemmre 6a3oBoro Pyom CpencrBa pa3memarorcs B OIITND Jocrynna g | Ot 18 o 65 Crparerust CHCTEeMHBIH PUCK;
HHbIE COOTBETCTBYET PUCKY YpOBHA PBIHOYHBIX (PUHAHCOBBIX ¢m3ndeckux | ner IpeJHa3HaueHa PbIHOUHBIH pHCK;
MHBECTHULIAN MHBECTHULINHA B aKIUU U OXOJHOCTH uHcTpyMeHTOB «PCXb-DoHp JIUII, st KiueHTos, Puck nukBHIHOCTH;
nnc obmuranuy u BKJIAJIOB, CoanancupoBaHHbIi». OCHOBHEIC JIOCTHUTILUX yel KpenutHslii puck;

onpenensercs ONpEIENsIeMOro HAIpaBJICHUS HHBECTUIMH QoHIA: BO3pacTa cpenHemecsiunbiil | IIpaBoBoii puck;
TpeOOBaHMAMH K Bankom JTOJITOBBIE LICHHBIE OyMaru HaIe)KHBIX | COBEPIICHHOI JOXOT OnepannoHHbII

1 o
*HOHPOGHBB C PIH(bOpMaLIPIePI 00 OCHOBHBIX BHJAaX PUCKOB MOXHO O3HAKOMUTHCS B HOI‘OBOpe JOBEPUTEIBHOI'O YIIPaBICHUSA IEHHBIMI 6yMaI‘aMI/I, IIpenycMaTpyuBaronieEMy OTKPBITUE U BEACHUE NHAUBUYAJIbHOT'O

WHBCCTHIIHOHHOI'O CYETA, HpI/IJ'IO)KeHI/Ie 3.
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COCTaBY U CTPYKType Poccuu. 9SMHTEHTOB, aKLUU U JICTIO3UTAPHBIE eTus TIpeBBIIIAeT pHCK;
AKTHBOB, PACHHCKY KPYTHBIX POCCHHCKUX H cpenHeMecsyHble | Pucku, cBA3aHHBIE C
U3JI0KEHHBIMH B HWHOCTPAHHBIX KOMIIaHHMIL. PacxopEbL. WHIMBUY ATbHBIMA
CTaHJapTHOMN [IpenmMy1iecTBO 1aHHOMN CTpaTeruu — HWHBECTUIIMOHHBIMU
CTpaTernn JOCTIKEHNE ONTUMAJIBHBIX cYeTaMu;
YIpaBJIECHUS. apaMeTpoB PHUCK/TOXOTHOCTD 3a Puckn, cBs3aHHbIE C
cdeT cOaaHCHPOBAHHOTO MOIX0/a K MPUMEHSEMBIM
pacrpesieNieHHIo CPEJICTB 0 KJlaccam crocodom
AKTUBOB, a TaAKXXE IOJIyUCHUE YHpaBJICHUS
HaJIOTOBOH JILFOTHI Puckn, cBs3aHHbBIE
npuoOpeTeHnem
HMHOCTPAHHBIX
LEHHBIX OyMmar
«[lonroBeie Jlommy cTUMBIH pUcK 3rona ComnocraBuma ¢ Py6mu Pasmemenue cpencts B OITUD Hocrynna s | Ot 18 o 65 Crparerust CHCTEMHBIH PHCK;
puaKIY UNC COOTBETCTBYET PHCKY 0a30BBIM PBIHOYHBIX (PUHAHCOBBIX ¢mndeckux | ner IpeHa3HaueHa PBIHOYHBIH pHCK;
MHBECTHUIINH B YPOBHEM uHcTpyMeHToB «PCXb-Donp JIUII, s KimneHros, Puck nukBUIHOCTH;
obnurammu u JIOXOJHOCTH Ob6nuranuii». B pamkax ¢ponna JIOCTUTIIUX yei Kpenutaslii puck;
onpenensiercs BKJIQJIOB, CpeICcTBa MHBECTUPYIOTCA B BO3pacTa cpenHeMecsuHblii | [IpaBoBOH puCK;
TpeOOBaHMSIMU K OTIpeaemsieMbIM JIOTOBBIE IIEHHbIE OyMar, BKIIOdast COBEPIICHHOT JOXO0J OmneparmoHHbIN
COCTaBY U CTPYKType bankxom o0urany KOMIAHuH 1 eTus TpeBBIIIAeT pHCK;
AKTHBOB, Poccun. opraHu3anyi, cyobeKToB cpenHeMecsiyHble | Pucky, cBs3aHHBIE C
W3JI0’KEHHBIMU B Poccwuiickoit ®enepanyu u pacxomsl. WH/IMBUIY AJIbHBIMU
CTaHAAPTHOU roCy/1apCTBEHHBIH IO, WHBECTHUIIHOHHBIMH
CTpaTeTnn IMpropuTeTom nopTdens sBISIOTCS cYeTaMu;
YIpaBJICHHS. obnuramn, 06Jagarome Puckw, cBs3aHHBIE C
HaWIy4dlIuM COUYE€TAaHUEM NapaMETPOB MPUMEHACMBIM
HaJIeXHOCTH, IMKBUHOCTH U crocodoM
TeKyIeH T0XOAHOCTH. yIpaBJICHHUS;
JuBepcudukalius CHIKaET PUCK Pucku, cBa3anHbIe
OTIEIEHBIX YMUTECHTOB 1 pUOOpEeTeHUEM
obecreunBaeT OOJIBIIYIO HMHOCTPAHHBIX
YCTOHYMBOCTH HOHIY. LECHHBIX OyMar
«(1EPCIIEKTH |[lomycTuMblil pUCK 3rona Bemre 6a3oBoro Pyomm BrnosxeHus B akIiu poCCUMCKUX Jocrynna g | Ot 18 o 65 Crparerust CHCTEeMHBIH PUCK;
BHASI»? MIHC COOTBETCTBYET PUCKY YPOBHs kommanuil. [Ipu popmupoBanuu ¢mudeckux | ner NperHa3HaueHa Pb1HOYHBIH pUCK;
WHBECTHUIINH B aKIMH U JIOXOTHOCTH CTpaTeruu NPUOPUTET OTAACTCS T, st KineHTos, Puck nmukBugHOCTH;
onpeensercs BKJIaJIOB, AKIWSIM, 00J1aJaroIIIM JIOCTHUITLIUX el Kpenuthslii puck;
TpeOOBaHMSIMU K OTIPEAEIIEMOTO 3HAYUTEIbHBIM MOTEHINAIOM POCTa BO3pacTa cpenHeMecsunelii | [IpaBoBOH pHCK;
COCTaBY U CTPYKType bankxom MO0 UMEIOIINM BBICOKYIO COBEpPILEHHOI JOXOJT OnepalmoHHbIN
aKTHUBOB, Poccrmn. JTUBUICHIHYIO JOXOJHOCTb. eTus MpEeBBIIIAET pHCK;
W3JI0KEHHBIMH B [TpenMyniecTBOM IaHHOM CTpaTeruu cpenHeMecsiyHble | Pucku, cBsizaHHBIE C
CTaHAAPTHOU SIBIISIETCSI BO3MOYKHOCTD 3aIUTHI pacxogbl. WHIMBUY ATbHBIMU

2
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CTpaTeruu
YIpaBJICHHUS.
CrannaprtHas
CTpaTerus ynpasJeHHs
JIOITyCKaeT
BO3MOJKHOCTb
CYIIECTBEHHBIX TIOTEPh
B YCJIOBUAX PBIHOYHBIX
KoJie0aHui.

BJIO’KEHHH OT HHIILUN 1
JIeBAbBALIH.

WHBECTHUIIHOHHBIMH
cueTamu;

Puckn, cBs3aHHbBIC
nproOpeTeHneM
MHOCTPaHHBIX
LIEHHBIX OyMar.

«CBAJIAHCHP |[lomycTumslii puck 3rona Beiie 6a3oBoro Py6mum CoueraeT HHBECTUPOBAHUE B aKIIUU Hocrynna g | Ot 18 1o 65 Crparerus CHCTEeMHBIH PHCK;
OBAHHAS® COOTBETCTBYET PUCKY YPOBHs POCCHIICKUX aKIMOHEPHBIX 00IIeCTB ¢mndeckux | ner NpeIHa3HauYeHa PriHOYHBLH pHCK;
nnc WHBECTHLIUH B aKIUU U JOXOHOCTH U o0Uranuy, a TaKke pasMeIleHne T, 1t KinenTos, Puck nukBugHOCTH;
obmuranuy u BKJIaJI0B, cpeAcTB Ha aeno3utax B AO JOCTHTILUX el KpenutHslii puck;
OIpEEIAETCS OIIPEEIIAEMOTO «Poccenpxo30ank». [IpenmymecTBomM BO3pacra cpeaHeMecsunbll | [IpaBoBoii puck;
TpeOOBaHUSIMU K Banxom CTpAaTerHu BJIAETCS BOZMOXKHOCTD COBEPIIEHHOT JOXO0J OneparuoHHbIN
COCTaBY U CTPYKType Poccuu. HOJy4eHUs] yCTOHYMBOIO J0X0Ma 3a eTus IIPEBBIIIACT pHCK;
aKTUBOB, cuéT COUeTaHHsI KOHCEPBAaTUBHBIX cpenHeMecsyHble | Pucky, cBs3aHHBIE C
U3JI0KEHHBIMU B BJIOKEHHH (OOJIUTaLliH, JETO3UTHI) U Pacxozpl. HHIMBUY albHBIMU
CTaHAAPTHOU BBICOKOJIOXOJHBIX BJIOXKEHUH B HMHBECTHLHOHHBIMU
CTpaTeruu PBIHOK aKIMil B TIEPUOJBI POCTA. cYeTaMu;
yIpaBiIeHUs Pucku, cBa3aHHbIE
pUOOpeTeHUEM
HMHOCTPAHHBIX
LIEHHBIX OyMar.
«CBEPETATE |[lomycTUMBIi pHCK — 3rona ComnocraBuma ¢ Py6mm [Ipenmnomnaraer MHBECTUPOBAHHUE B Hocrymna s | Ot 18 mo 65 Crparerus CHCTEeMHBIH PHCK;
JIBHASI»* IUC COOTBETCTBYET PHUCKY 0a30BBIM o6muramyu Poccniickoit enepanmn ¢mndeckux | ner NpeHa3HaueHa PoIHOYHBIH puUCK;
MHBECTHUIINH B YPOBHEM i cyOopexToB PO, a Tarke JIMLL, 1 Knuenros, Puck nukBuaHOCTH;
obmuranuy u JIOXOJTHOCTH pa3MeIeHue CpeICTB Ha ACHO3UTaxX B JOCTHTTINX qel KpenurHslii puck;
OnpeenseTcs BKJI/IOB AO «Poccenbxo30ank». [Ipu BO3pacTa cpenHemecsiunblil | IIpaBoBoi puck;
TpeOOBaHUSIMHU K Poccuiickoit (hOopMHPOBaHHH CTPATETHI COBEPILIEHHOII JI0X0A OnepaunoHHbIH
COCTaBYy U CTPYKType Denepanuy, IPUOPUTET OTIACTCS COXPAHHOCTU eTus IIPEBBIIIACT pHCK;
aKTUBOB, OTIpeaesAeMbIM BJIOJKEHHBIX CPEACTB. cpenHeMecsyHele | Pucku, cBsi3aHHBIE C
U3J10°KEHHBIMU B Bankom IIpeumyimecTBoM sBIIsIETCA pacxonsl. VHIUBUYaTbHBIMU
CranpapTHoOi Poccuu. BO3MOXHOCTb IOy 4ECHUs JJOXOAA HMHBECTHLUOHHBIMU
CTpaTeruu COMOCTaBUMOTO C JIETIO3UTaMU B CYeTaMH.
YIpaBJICHHUS. 0aHKax IUTFOC HAJIOTOBAs JIBroTa.
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PCXb

YNPABNEHUE
AKTUBAMMU

«PCXb - - 60 Bermre 6a3oBoro JHomnnap Js CHCTEMHBIH PUCK;
IlepcnekruBa Mecs1IEB YPOBHs CIIA KBaTUHUIHPO Po1HOYHBIH puUCK;
(mommapst JIOXOJTHOCTH -BaHHBIX Puck nukBugHOCTH;
CIIA)» BKJIAJIOB B HHBECTOPOB Kpenutaslii puck;
JloJapax [IpaBoBoii puck;
CIIA, OnepannoHHbIN
OTIPEAEeIIeMOTO pHCK;
bankom Pucku, cBsizaHHbBIC C
Poccun. NPUMEHSIEMBIM
croco6om
yHpaBJIeHuUS;
Puckn, cBs3aHHbIE
pUOOpEeTeHUEM
HMHOCTPAHHBIX
[IEHHBIX OyMar;
Puckn, cBs3aHHbIE C
MPOU3BOIHBIMU
(hrHAHCOBEIMU
HHCTPYMEHTAMH.
«PCXB — - 60 Beitire 6a30Boro Espo Hust CHCTeMHBI pUCK;
IlepcnekruBa Mecs1IEB YPOBHS KBaJUHUIHPO Po1HOYHBIH puUCK;
(eBpo)» JIOXOJTHOCTH -BaHHBIX Puck nukBugHOCTH;
BKJIAJIOB B €BpO, HMHBECTOPOB KpenutHslii puck;
ONpEAEIIEMOTO [IpaBoBoii puck;
banxom OnepanuoHHbIH
Poccun pHCK;
Pucku, cBsA3aHHBIE C
MPUMEHSEMbBIM
croco6om
yHpaBJIeHuUs;
Pucku, cBs3aHHbIE
npuoOpeTeHnem
HMHOCTPAHHBIX
[IEHHBIX OyMar;
Pucku, cBsizanHbIe C
MIPOM3BOTHBIMU
(hrHAHCOBEIMU
HMHCTPYMEHTAMH.
«PCXB — - 60 Beitire 6a30Boro Py6mn Hust CHCTeMHBI pUCK;
IlepcniexTuBa MecsIIeB YPOBHS KBamuuImpo PBIHOYHBIH pHCK;
(py©mm)» TOXOJHOCTH -BaHHBIX PucK THKBHUIHOCTH,
BKJIJIOB B HMHBECTOPOB Kpenuthslii puck;
pyoIsIX [paBoBoO# pHCK;
Poccuiickoit OnepannoHHbIH
Denepanyu, PHCK;

OIMpeCaAcCIAIEMOTO

Pucku, cBsa3aHHbBIE C
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Bankom
Poccun.

MIPUMEHSAEMBIM
CrocoooM
YIIpaBJICHHUS;
Puckn, cBsizanHbIe
nproOpeTeHneM
HWHOCTPaHHBIX
LEHHBIX OyMar;
Pucku, cBs3aHHBIE C

IMPOU3BOAHBIMHA
(uHAHCOBEIMH
WHCTPYMEHTAMH.

10 «PCXb - JlomycTumblIii puck 36 ComnocraBuma ¢ PyGunu Lenbto HHBECTUPOBAHUS SBIISETCS Hocrynna nns | Ot 18 ner Crparerust CHCTEeMHBIH PHCK;
CraOubHbIH COOTBETCTBYET PHCKY MecsIeB 0a30BBIM HOJTydeHUe CTaOIIBHOTO JOXO0/a M0 ¢bmrIecKux IpeHa3HaueHa PBIHOYHBIH pHCK;
OOJIUraIOHHbl | MHBECTHIUH B ypOBHEM o0UranysaIM poCcCHICKUX U T, st KinenTos, Puck nmukBUIHOCTH;
it moxom» obnuranyuu u JOXOJHOCTH HMHOCTPAHHBIX SMUTEHTOB, JOCTUTIINX yeit KpenurHslii puck;

oTpenensieTcs BKJIAJIOB, IPHOOPETEHHBIM Y IIPABIIIONIM B BO3pacra cpenHeMecsuHblii | [IpaBoBOH pHCK;
TpeOOBaHUSIMU K OTIpeesieMbIM HpoLecce J0BEPUTEILHOTO COBEPIIEHHOT JOXO0J OneparuoHHbIN
COCTaBY U CTPYKType Banxom yHpaBJIeHHUs, C HEPUOTHIECKIMHU eTus MpEeBBIIIAET PHCK;
AKTHBOB, Poccun. BBITUIATAMU B T€UEHHE JUTUTEIILHOTO cpenHeMecsiyHble | Pucky, cBs3aHHEBIE C
U3JI0KEHHBIMH B CpOKa, a TAKXKE COXPAHHOCTH", Pacxogpl. MpUMEHSEMbIM
CTaHJapTHON JIOTIOJHUTEIBHO Y IIPaBIISIOIINN Ha crnocobom
CTpaTeruu CpeJIHE ¥ IOJITOCPOYHOM IIEPHOIE yIpaBJIeHus;
YIpaBIIEHHSI. WHBECTHIINH CTPEMUTCS 00eCTIeInTh Puckn, cBsa3aHHbBIe
HNPUPOCT CTOMMOCTH aKTHBOB KaK 3a npHoOpeTeHrneM
CUeT M3MEHEHHUS CTOMMOCTH HWHOCTPaHHBIX
(hMHAHCOBBIX HHCTPYMEHTOB, TaK 1 LEHHBIX OyMar.
NOJIy4€HHUA 10X01a TP COXPaHECHUU
(haxTHIECKOH BO3ZMOXHOCTH €T0
TIOJTy YCHMS.

11 «PCXB - - 60 Beitre 6a3oBoro PyGunu Llesnb10 MHBECTUPOBAHHS SIBIISIETCSI Hast CHCTeMHBI# pUCK;
IlepcnextuBa MecsIeB YPOBHS MOJTy4eHHe CTaOMIBHOTO JOX0/a M0 KBanuuImpo PeI1HOYHBIH pHCK;
(py©um). JIOXOXHOCTH o0UranysIM pocCHIICKUX SMHTECHTOB, -BaHHBIX Puck nmukBUIHOCTH;
Poccuiickue BKJIAJIOB B MpUoOPETEHHBIM Y IIPABIIIOIIIM B HUHBECTOPOB Kpenutaslii puck;
AKTHBBD) pyOIsIx Hporecce JOBEPHTEILHOTO [paBoBoii puCK;

Poccwuiickoit YIpaBJICHUs, C NEPUOINIECKUMUA OrnepanunoHHbINA
Deneparmuy, BBIIUIATAMU B T€UEHUE UTUTEILHOTO PHCK;
OIIpEAesIeMOTO CpOKa, a TAKKE COXPAHHOCTE, Puckn, cBs3aHHbIE C
Bbankom JIONIOJTHUTENILHO Y IIPABIIAIOIIUI Ha MIPUMEHSEMBIM
Poccumn. CpeziHE ¥ IOJITOCPOYHOM MEPHOIE crocobom
WHBECTHUILIUHA CTPEMUTCS 00eCTIeYNTh yIpaBJIeHus;
HPUPOCT CTOMMOCTH aKTHBOB KaK 32 Pucku, cBA3aHHbBIC
CUeT U3MEHEHHUS CTOMMOCTH pUoOpeTeHNEM

5
HOI[ COXpPaHHOCTBIO IOHUMAETCSA HEBO3MOKHOCTh HE3aKOHHOTO BBIOBITHS aKTHBA U3 JOBEPUTEIIBHOI'O YIIPABIICHUS.

HOI[ COXpPaHHOCTBIO TIOHUMACTCSA HEBO3MOKHOCTE HE3aKOHHOI'O BBIOBITHS AKTHBA U3 JOBEPUTEIBHOI'O YIIPABIICHUS.
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(hMHAHCOBBIX HHCTPYMEHTOB, TaK U
HOJTy4eHHUs OX0Ja IIPH COXPaHESHNH
(haxTHYECKOH BOBMOXHOCTH €r0

MHOCTPAHHBIX
LIEHHBIX OyMar;
Puicku, cBSI3aHHEIE C

TOJTyYCHUS. MPOW3BOHBIMU
(huHAHCOBBIMH
HHCTPYMEHTAMH.
12 «OntumansHoe | [lomycTUMBIN pUCK 37 Beiie 6a3oBoro Py6mum L1espto MHBECTUPOBAHUS SIBISIETCSA Hoctynna g | Ot 18 1o 65 Crparerus CucTeMHbIH puCcK
pelIeHne TUTIOC» |COOTBETCTBYET PHCKY MecsIeB YPOBHS BJIO’KEHHE JICHEXXHBIX CPEICTB ¢mndeckux | ner TpeHa3HaueHa PrIHOYHBIH prCcK
1504(¢ MHBECTHIIMH B aKIUH, JIOXO/THOCTH K/IMEHTa B MaKCUMaJIbHO JIMLL, 1 Knuenros, Puck nukBuaHOCTH
obnuranuy, BKJIAJIOB B JUBepCU(UIMPOBaHHBII MOPT(heIb, JIOCTHUIILIUX yei KpenutHslit puck
JIParoLeHHBIC METaJUIbl pyOIsIx IPpH 3TOM Y TIPABIIIONIHI B paMKax BO3pacTra cpenneMecsunbplii | IIpaBoBoii puck
Y UHCTPYMEHTHI Poccuiickoit MHBECTUIIMOHHOM JieKJIapaun COBEPUICHHO JIOXOJT OnepaunoHHbIH
JIEHEXKHOTO PBIHKA 1 Deneparmmy, JOCTHTAeT HEOOXOMMOiT eTust TIpEeBHIIIAET pHCK
onpenensiercs OIIpEeIeIIIEMOrO JIUBepcU(UKAINN KaK 32 CUET cpenHeMecsuHble | Pucky, cBs3aHHEBIE C
TpeOOBaHUSIMU K Banxom WHBECTHPOBAHUS B MHBECTHILIOHHBIE Pacxozpbl. HHIUBUY aIbHBIMU
COCTaBY U CTPYKType Poccuu. T1an, MaeBBIX NMHBECTHIMOHHBIX HMHBECTUIIHOHHBIMH
AKTHBOB, (hoHII0B, C HUPOKOH cueTaMH
U3JI0KEHHBIMU B JuBepcuduUKanyell akTHBOB TaK 1 Pucku, cBa3aHHbIE C
CTaHAAPTHOU HETOCPEICTBEHHO NHBECTUPOBAHUS B NPUMEHSEMBIM
CTpaTernu 6a30BBIC aKTUBBI TAKHX crocobom
YIpaBJICHUS. WHBECTHIIHOHHBIX (DOHJIOB, yIpaBJIeHHs
MOJIy4eHHUEe 10X0Ja 3a cYeT Puckn, cBs3aHHbBIC
AKTHBHOTO YTPaBICHUSI npHOOpeTeHHEM
(hMHAHCOBBIMU MHCTPYMEHTAMHU B HWHOCTPaHHBIX
COCTaBE€ MHBECTHIHOHHOTO HEHHBIX OyMmar
nopTderns, BIOKESHUS B
MHBECTHUI[HOHHBIC (OHIBI,
WHBECTHIINOHHAS JeKIaparus
KOTOPBIX NIPEIyCMaTPUBAET
BJIOKEHHS B aKI[MHU, OONUTraIuy,
JParoLeHHbIC METAJLUIEl 1
HUHCTPYMEHTHI JEHEKHOTO PHIHKA B
3aBHCUMOCTHU OT 0>KU1a€MOI0
COCTOSIHUSI PBIHKA, ITPH HAJIMIHH Y
YIPABIAIOLIEr0 BO3MOXKHOCTH KaK
npsIMOH pebaTaHCUPOBKU aKTHBOB, Ha
YPOBHE HHBECTUI[HOHHOTO MOPT(heNs
KJIMEHTA, a TAK)Ke KOCBEHHOM - Ha
YPOBHE MHBECTHIIHOHHOTO MOPT(hems
MaeBBIX HHBECTHI[HOHHBIX ()OHOB,
HaXOJAILIMXCS MO YIIPABICHHEM
VYnpasistonieit KOMIIaHUU, YTO
MO3BOJISIET JOOUTHCS ONTHMAIBFHOTO
COOTHOIIICHUSI PUCK/TOXOTHOCTD Ha
CpeHECPOYHOM NepCIeKTHBE.
13 «PCXb — JlommycTuMBIi puck 37 Beimre 6a3oBoro Pybm Ilenpto HHBECTUPOBAHUS SBIIIETCS Hoctymna s | Ot 18 1o 70 Crpaterus CHcTeMHBII pHUCK




PCXB :Tisam

OnTuManabHOE  |COOTBETCTBYET PUCKY MeCsI1IeB YPOBHS BJIO’KEHHE JICHEKHBIX CPEJICTB ¢dusmyeckux | Jer NpeHa3HauYeHa Pr1HOYHBIH pUCK
pereHue» WHBECTHLIUH B aKIUH, JIOXOJHOCTH KJIMEHTa B MaKCUMaJIbHO JIHLL, st KimeHTos, Puck nukBuIHOCTH

oOnuranuu, BKJIAJIOB B JUBepCU(UIMPOBAHHBIN TIOPT(HEIb, JIOCTHUTTLIUX yei KpenutHsrii puck
NparoieHHbIC METaJIIbI pyoIsIX IIPH 3TOM Y IPABJISIOIINI B paMKax BO3pacTa cpenHemecsiunbiit | IIpaBoBoit prck
Y UHCTPYMEHTBI Poccwiickoit WHBECTUIIMOHHOW JIeKIapaIun COBEPIICHHO JIOXO/T OnepannoHHbIH
JIGHEX)KHOTO PBIHKA U denepanyu, JIOCTUTaeT HEOOXOMMOMN erust MpEBBIIIAECT puck
oTpenenseTcs OTIPENEINIIEMOTO IuBepCcH(UKAINN KaK 33 CUET cpenHeMecsiuHble | PHCKH, CBS3aHHBIE C
T‘peGOBaHHS{MI/I K bankom HWHBCCTHPOBAHUA B HHBCCTHUIITMOHHBIC pacxoanbl. HH)]I/IBI/lllyaJ'IbeIMI/I
COCTaBy MU CprKType Poccumn. Iau, NMacBbIX MHBCCTUIITMOHHBIX HNHBCCTUIITMOHHBIMHA
AKXTHUBOB, (hoHI0B, ¢ MIMPOKOH cueraMu
W3JI0’KEHHBIMU B nuBepcudUKaeil akTHBOB TaK U Pucku, cBg3aHHbIE C
CTaHIapTHOMN HETOCPEICTBEHHO HHBECTUPOBAHUS B MIPUMEHSIEMbIM
CTpaTeruu 0a30BbIC aKTHBHI TAKHX crocobom
YIpaBJICHUS. WHBECTHLHOHHBIX (DOHIIOB, YIpaBIeHUs

MOJIy4eHHe J0X0/1a 3a CUeT Pucku, cBa3aHHbIE

aKTUBHOTO YIPaBJICHUS npuoOpeTeHrEM

(hMHAHCOBBIMU UHCTPYMEHTAMHU B HMHOCTPaHHBIX

COCTaBe UHBECTUI[MOHHOTO LICHHBIX OyMar

nopTdes, BIOKEHNS B

WHBECTHLUOHHBIE (DOHMBI,

WHBECTUIIMOHHAS JIeKJIapalus

KOTOPBIX MPEIyCcMaTpUBaeT

BJIOKEHHS B aKIIMH, 00U aAI[UH,

JIparoleHHbIe METAJUIbl U

WHCTPYMEHTHI ICHE)KHOTO PHIHKA B

3aBUCHUMOCTH OT 0KHIAEMOT0

COCTOSIHUS PBIHKA, TPH HAJIHIHH Y

YIPaBIBIIOMIETO BO3MOKHOCTH KaK

npsAMoii pebasaHCUPOBKU aKTUBOB, HA

YPOBHE HHBECTUIIHOHHOTO OPThEIs

KJIMEHTA, a TAaK)Ke KOCBEHHOH - Ha

YPOBHE HHBECTUIIMOHHOTO HOPThes

MAaeBbIX MHBECTUIIMOHHBIX (POHIIOB,

HaXOJSLIMXCS MO YIIPABICHHEM

VYrpasisioeit KOMIIaHUU, 4TO

MO3BOJISIET TOOUTHCSI ONTUMATEHOTO

COOTHOIIICHUSI PUCK/TOXOAHOCTD Ha

CpeIHECPOYHO MEepCIeKTHBE.

14 «PCXb - - 60 Berime 6a3oBoro Py6mu Lenbto MHBECTUPOBAHUS SIBJISICTCS Hnsa CucTeMHBIH pUCK
IlepcniexTuBa MeCSIIIEB YPOBHA MOJIy9eHUE CTAaOMWIBHOTO JOXO0/1a 110 KBaTUHUIHPO PerHOUHBIH pHCK
(py0mm). JIOXOTHOCTH 00JHTanMsAM POCCUICKUX IMHUTCHTOB, -BaHHBIX Puck nukBunHOCTH
CTpyKTypHBIE BKJIQJIOB B MpUOOPETEHHBIM Y IPABJISIOIINM B WHBECTOPOB KpenutHslii puck
AKTHBBD) pyOmsIx MPOIIECCE JOBEPUTETBHOTO [IpaBoBoii puck

Poccwuiickoit YIIpaBJICHUsI, B TOM YHUCIIE C OrnepannoHHbIN
Denepanmmy, MePUOMYECKUMH KyTIOHHBIMU pHUCK

OIpECACIIEMOTO

BhIIJIaTaMH B TCUCHUC JJIUTCIBHOTO

PI/ICKI/I, CBs3aHHBIC C




PCXb

YNPABNEHUE
AKTUBAMMU

Bankom
Poccun.

cpoka. LleHHble OyMaru, BXOsIIHE B
COCTaB aKTUBOB, HE TAPaHTHPYIOT
BBITUIAThl HOMUHAJILHONH CTOUMOCTH
IIpH TorameHuy. B pamkax
CTpaTeruy B MHBECTUI[HOHHBIN
nopTdenb MpHoOPeTaATCS
CTPYKTYpPHBIE OOJIMTallii, HHbIC
AHAJIOTUYHBIC d)I/IHaHCOBbIe
UHCTPYMEHTBI, KOTOPhIE
MPEJICTABIIAIOT OO0 IICHHBIE
Oymaru, peay cMaTpHUBaIOIIUe
BBIIUIATY KyTOHA (KyTIOHOB) U
JIOTIOJTHUTEJILHOTO JI0X0/1a,
3aBHUCAILIECTO OT JIMHAMHKHA 0a30BOTO
akTHBa (KOP3UHBI aKTHBOB). B cBs3u
¢ 9TUM BBIBOJ KJIMEHTOM aKTHBOB U3
JIOBEPHUTEIIBHOTO YIPABICHUS 10
HCTEUYEHHSI CPOKa MOTaIICHUs
0o0JIUraIfii IPUBOIUT K TOMY, YTO
HMHBECTHUIMOHHBIC LIETH MOTYT OBITh
HE JOCTUTHYTHI. Y IPaBIISIOIIHNA HE
rapaHTUPYET COXPAaHEHUE CTOUMOCTH
aKTHBOB M HE FapaHTUPYET

MOy YCHHE TOTIOHUTEILHOTO
JIoXoja.

MIPUMEHSAEMBIM
CrocoooM
YIpaBJICHUS

Puckn, cBsizanHbIe
nproOpeTeHneM
MHOCTPAHHBIX
LEHHBIX OyMar
Pucku, cBs3aHHBIE C
l_lpOI/BBOlleIMI/I
(uHAHCOBEIMH
MHCTPYMEHTaMHU

15

«PCXb —
[lepcnexTuBa
(py0um).
dunancoBas
ocHOBa 365»

18
MECSIICB

Beimie 6a3oBoro
YPOBHS
IOXOTHOCTH
BKJIAJIOB B
pyoIIsIX
Poccuiickoit
denepanyu,
OTpeIEeNIAEMOTO
Bankom
Poccun.

Py6mm

Llenbi0 HMHBECTUPOBAHHUS SIBISICTCSI
HOJTyYeHHEe CTaOMIBHOTO T0X0/1a 10
nopTdeto IeHHbIX OyMar
POCCHICKHX SMHTEHTOB,
NpUOOPETEHHBIM Y IPABIISIOIMM B
MPOIIECCE JOBEPUTEIBHOTO
YIpaBJeHHs, B TOM YHUCTIE C
MEPUOTMYCCKUMHE KyTTOHHBIMU
BBIITATAMHU B TCUCHHUE CPOKA
nevicteus JJorosopa. Llennsie
OyMaru, BXOJSIIHE B COCTaB aKTHBOB,
HE TapaHTHPYIOT BBITUIATHI
HOMUHAJIBHOU CTOMMOCTH TIPH
noramieHuy. B paMkax ctpateriu B
HMHBECTHIHOHHBIN MOPTHEIb
MpUOOPETAIOTCA CTPYKTYPHBIC
oOnuranyu 1 uHbIe (PUHAHCOBBIC
HHCTPYMEHTBI, KOTOPbIE
MPECTABIIAIOT COOOM [ICHHBIC
OyMaru, IpeayCcMaTpUBarOIIINe
BBIIIIATY KyTOHa (KyTIOHOB) U

Ja
KBATH(HINPO
-BaHHBIX
HHBECTOPOB

CHCTEeMHBIH PHCK;
PrIHOYHBIH pUCK;
Puck nmukBUIHOCTH;
KpenutHslii puck;
[IpaBoBoii puck;
OrnepaunoHHbINA
puck; Pucku,
CBSI3aHHBIC C
TIPUMEHSEMBIM
crocodom
YIpaBJIeHNS;
Pucku, cBsizanHbIe
nproOpeTeHneM
HWHOCTPaHHBIX
LIEHHBIX OyMar,
Puckn, cBs3aHHbIE C
MPOM3BOTHBIMU
(huHAHCOBBIMH
HHCTPYMEHTaMHU.




PCXb

YNPABNEHUE
AKTUBAMMU

JIOTIOJTHUTEBHOTO TOX0/1a,
3aBHCSILETO OT AUHAMUKHU 0a30BOTO
aKTHBa (KOP3HUHEI aKTUBOB). Bribop
(hMHAHCOBBIX MHCTPYMEHTOB
YrpaBiagromyM (B TOM YUCIIE B 9aCTH
0a30BBIX aKTHBOB) OCYILECTBIISIETCS
Ha OCHOBE aHAIM3a TEKYyIIeH
pblHO'-IHOi’I KOH'b}OHKTypr u
IIPOTrHO3UPOBAHMUA Ha
WHBECTHIIHOHHOM TOPU30HTE
CTaHAapTHOU cTpareruu. B ciyuae
HOTAIIeHNUs CTPYKTYPHOH oOuranm
HIDKE HOMHHAJIA BO3MOXKHO
npuoOpereHue Y npasisioIyuM
0a30BOTO aKTHBA B COCTaB
WHBECTHIIHOHHOTO MOPTHeEs.
YrpaBnsonuii He rapaHTUPYET
COXpaHEHNE CTOMMOCTH aKTHBOB 1 HE
TapaHTUPYET IOIyYeHHe
JTOTIOJTHATENIFHOTO JOXOa.

16

«PCXb — -
IlepcriekTrBa
(py6umn).
®dunaHcOBas

OCHOBa
365/2.0.»

18
MecsIEB

Brime 6a3osoro
YPOBHS
IOXOIHOCTH
BKJIAJOB B
pyoIsIX
Poccutickoit
denepanyu,
OTIpeIeNAEMOTO
bankom
Poccun.

Pyomm

Ienbto HHBECTUPOBAHUS SIBIIIETCA
HOJTy4eHHe CTaOIIBHOTO JOX0/1a MO0
nopTdeto IeHHbIX OyMar
POCCHICKUX YMUTEHTOB,
mproOPETEHHBIM Y IPABIISIOIINM B
MPOIIECCE JOBEPUTETHHOTO
YIIpaBJICHNS, B TOM YUCIIE C
MEPUOIMYECKUMH KyTIOHHBIMU
BbIIUIATAMHU B TCUCHHUE CPOKa
nevicteus JJorosopa. Llennsie
OyMaru, BXOJSIIHNE B COCTaB aKTHBOB,
HE TapaHTUPYIOT BBHIIUIATHI
HOMUHAJIEHOW CTOMMOCTH TIPH
noramenuu. B pamkax Crpareruu B
HMHBECTHLUOHHBIN MOPTdhETDH
MpUOOPETAIOTCSA CTPYKTYPHBIC
00JUranyy U HHble (PMHAHCOBBIE
WHCTPYMEHTHI, KOTOPBIE
HPEICTaBILIIOT CO00M LIeHHbIE
OyMaru, IpeaycMaTpHUBaIoIne
BBIIJIATY KyTOHA (KyTIOHOB) U
JIOTIOJIHUTENILHOTO JOX0/1a,
3aBHCSIIETO OT JMHAMUKHI 0a30BOTO
aKTHBa (KOP3HUHEI aKTUBOB). BriOop
(hMHAHCOBBIX HHCTPYMEHTOB
YrpaBiasromyM (B TOM YUCIIE B 4aCTH

Jns
KBamuduImpo
-BaHHBIX
HHBECTOPOB

CHCTEMHBIH PUCK;
PbIHOUHBLH pHCK;
Puck nukBHIHOCTH;
Kpenutaslii puck;
[IpaBoBoii puck;
OnepannoHHbIH
puck; Pucku,
CBSI3aHHBIE C
HIPHUMEHSIEMbIM
crocodom
yIpaBJIeHNS;
Puckwu, cBsizaHHbBIC
pUOOpeTeHUEM
HWHOCTPAHHBIX
LIEHHBIX OyMmar,
Pucku, cBa3anHbIE C
MPOU3BOIHBIMU
(huHAHCOBBIMH
HMHCTPYMEHTaMH.




PCXb

YNPABNEHUE
AKTUBAMMU

0a30BbIX aKTUBOB) OCYIICCTBIIACTCS
Ha OCHOBE aHAIU3a TeKYIIeH
PBIHOYHON KOHBIOHKTYPHI U
MPOTHO3UPOBAHMSA Ha
WHBECTHLIHOHHOM TOPU30HTE
CrannapTHoli ctpateruu . B ciyuae
MOTAIIeHHUS CTPYKTYPHOH 0OIUrauu
HIDKE HOMHHAJIA BO3MOKHO
npuoOpereHue Y npasisromum
0a30BOTO aKTHBa B COCTaB
WHBECTHLHOHHOTO MOPTHeEs.
Vupaisironiuii He rapaHTUPYET
COXpaHEeHHEe CTOMMOCTH aKTUBOB U HE
rapaHTHPYET MOJy4YeHue
JIONIOJTHUTEJILHOTO JTOX01a.

17

«PCXb — -
IlepcnekTuBa
(py6um).
duHaHCOBas
OCHOBA
365/3.0.»

18
MECSIICB

Brmie 6a3osoro
YPOBHS
JIOXOTHOCTH
BKJIaJIOB B
pyoIIsIX
Poccwuiickoit
Deneparnyn,
OTpeIeNIAIEMOTO
Bankom
Poccun.

Pyomm

Ilenbro HHBECTUPOBAHHUS SBIISACTCS
MOJTy4eHHe CTabIIBHOTO JOXO0/1a [0
mopTdeo MEeHHBIX OyMar
POCCHIICKUX 3MUTCHTOB,
OpUOOPETEeHHBIM Y IPABILSIFOIIMM B
MPOIIECCE JOBEPUTEIBHOTO
YIPaBJICHHS, B TOM YHUCIE C
MEePHOIUYECKAMU KYyTTOHHBIMU
BBIIJTATAMHU B TCUCHHUE CPOKA
neiictBus JloroBopa. L{enHbie
OyMmarw, BXOJSIIIE B COCTAB aKTHBOB,
HE rapaHTUPYIOT BBIILJIATHI
HOMHHAJIBLHON CTOMMOCTH TIPH
noramieHn. B pamkax Ctpareruu B
WHBECTHLHOHHBIN MOPThEb
mprOOPETAIOTCS CTPYKTYPHEIC
0o0Jraly ¥ MHbie (PMHAHCOBBIC
WHCTPYMEHTBI, KOTOPBIE
MPECTaBIIIOT COOO0M IICHHBIC
Oymaru, IpeayCcMaTpUBaIOIIne
BBIIUIATY KyTOHA (KyTIOHOB) U
JIOTIOJHUTEIBHOTO JOXO0/1a,
3aBUCSIIIETO OT JUHAMUKH 6a30BOTO
aKTHBa (KOP3HHBI aKTUBOB). BBIOOD
(hMHAHCOBBIX HHCTPYMEHTOB
Vupasisgonmm (B TOM YKCIIE B YaCTH
0a30BbIX AKTUBOB) OCYIICCTBIIAETCS
Ha OCHOBE aHAITN3a TEKYyIIeH
PBIHOYHON KOHBIOHKTYPBI U
MPOTHO3UPOBAHUS Ha
WHBECTHIIHOHHOM TOPH30HTE

Jnsa
KBaTMHUIUPO
-BaHHBIX
HHBECTOPOB

CHCTEeMHBIH PUCK;
Pb1HOYHBIH pUCK;
Puck nukBUIHOCTH;
KpenutHslii puck;
[IpaBoBoii puck;
OrnepanunoHHbIN
puck; Pucku,
CBsI3aHHBIE C
MIPUMEHSIEMbIM
croco6oM
YIpaBIICHHUS;
Pucku, cBs3aHHBIE C
MIPOU3BOTHBIMH
(hUHAHCOBBIMU
HMHCTPYMEHTaMH.




PCXb

YNPABNEHUE
AKTUBAMMU

CrangapTHoii crpaterun. B ciyuae
MOTaNIeHHA CTPYKTYPHOH 0OIUranuu
HIDKE HOMUHAJIa BO3MOXKHO
npuoOpereHne Y IpaBIISIOIIIM
0a30BOTO aKTHBa B COCTaB
HMHBECTHIIHOHHOTO MOPTQhETIs.
Yrpasnsiomuil He rapaHTUpyeT
COXPaHCHNE CTOMMOCTH aKTHBOB U HE
TapaHTUPYET MOy YCHUE
JTOTIOJTHATEIIHHOTO JTOXOJIA.

18

«PCXb - -
[TepcnextrBa
(py0um).
dunHa"coBas
OCHOBA
180/5.0.»

12
MecsIICB

Beimie 6azosoro
YPOBHs
JIOXOHOCTH
BKJIAJIOB B
pyoIIsIX
Poccuiickoit
depepanuu,
OTPeIEIAEMOTO
Bankom
Poccun.

Pyom

Ienbro HHBECTUPOBAHHUS SBISCTCS
MOJIy4eHUE CTAaOMIBHOTO JOXO0/a 110
opTQero HEHHBIX OyMar
POCCHIICKUX 3MUTEHTOB,
npUuoOPEeTEeHHBIM Y IPABIISAIOIINM B
MPOIIECCE JOBEPUTECIBHOTO
YHOpaBiIeHHs, B TOM YHUCIIE C
MEePUOIMYECKUMH KyTIOHHBIMHU
BBIIJTATAMHU B TCUCHHUE CPOKA
nevicteus Jlorosopa. Llernsie
OyMaru, BXOJSIIHE B COCTaB aKTHBOB,
HE TapaHTHPYIOT BBITUIATHI
HOMUHAJIBHOW CTOMMOCTH TIPH
noramenuy. B pamkxax CtpaTteruu B
WHBECTHLUOHHBII MOPTHETH
MIPHOOPETAIOTCS CTPYKTYPHBIE
00aHTaIy ¥ WHbIC (GUHAHCOBBIC
WHCTPYMEHTBI, KOTOPBIE
IPEICTABIISIOT COOOM IIEHHBIC
OyMmaru, npeaycMaTpHuBaroye
BHIIUIATY KyTOHA (KyIIOHOB) U
JIOTIOJIHUTENFHOTO JOX0a,
3aBHCSIICTO OT JMHAMUKHU 0a30BOTO
aKTHBa (KOP3MHBI aKTUBOB). BBIOOD
(hMHAHCOBBIX HHCTPYMEHTOB
YnpaBiasromyM (B TOM YUCIIE B 4aCTH
0a30BBIX AaKTHBOB) OCYIIIECTBIIIETCS
Ha OCHOBE aHAIN3a TeKYIIeH
PBIHOYHOW KOHBIOHKTYPHI U
MPOTHO3UPOBAHMA Ha
WHBECTHIIMOHHOM TOPU30HTE
CrannaptHoii ctpateruu. B ciydae
MOTaNIeHHs CTPYKTYPHOM 0OIUranuu
HIDKE HOMUHAJIa BO3MOXKHO
npuoOpereHne Y IpaBIISIOIIIM
0a30BOTO aKTHBA B COCTaB

Jna
KBaTIMHUIUPO
-BaHHBIX
HWHBECTOPOB

CHCTeMHBIH pHUCK;
PbIHOYHBIH pUCK;
Puck nmukBuIHOCTH;
KpenurHslii puck;
[IpaBoBoii puck;
OrnepanunoHHbINA
puck; Pucku,
CBSI3aHHBIE C
NPUMEHSEMBIM
crocobom
YIpaBJICHHUS,;
Puckn, cBs3aHHbIE C
MPOW3BOHBIMU
(MHAHCOBBIMU
WHCTPYMEHTAMH.




PCXb

YNPABNEHUE
AKTUBAMMU

WHBECTHIIHOHHOTO MOPTQhETIs.
YrpaBnsronuii He rapaHTUPYET
COXpaHEeHHE CTOMMOCTH aKTUBOB 1 HE
TapaHTUPYeT MOTydeHHe
JTOTIOJTHATEIIHHOTO JOXOa.

19 «PCXBb — - 13 Bemmre 6a3oBoro Pybm Ienpto NHBECTUPOBAHUS SABIIACTCA Hns CHCTEeMHBIH PHCK;
[lepcnexTrBa MeCAILEB YPOBHs TOJIydeHHe CTaOMITBHOTO 10X0/a 0 KBATH(HUIUPO PrIHOYHBIH pUCK;
(py©um). JIOXOTHOCTH o0UranysaM poCcCHIICKIX SMHTEHTOB, -BaHHBIX Puck nMuKBUIHOCTH;
CTpyKTypHbIE BKJIJIOB B IPUOOPETEHHBIM Y IPABISAIOLINM B HUHBECTOPOB KpenutHslii puck;
aKTHUBBI 2.0» pyOsx IpoLecce T0BEPUTEIBHOTO [TpaBoBoii puck;

Poccuiickoit YIIpaBJICHUS, B TOM YUCIIE C OrnepaunoHHbINA
®denepanuu, NEPUOANYECKUMH Ky TOHHBIMU puck; Pucku,
OIIPEAEeIIeMOTO BBIIUIATAMU B T€UEHHE JUTUTEIILHOTO CBSI3aHHBIE C
Banxom cpoka. Llennbre 6ymary, BXOISIIIHE B HpUMEHSEMbIM
Poccun. COCTaB aKTHBOB, HE TAPAHTUPYIOT crocodom

BBITUIATH] HOMUHAJIBHOW CTOMMOCTH YIpaBJIeHA;

pu norameHuy. B pamkax Pucku, cBa3anHbIe

Crtpareruyl B HHBECTHIIHOHHBIH npuoOpeTeHneM

nopTdenb NpHoOPETaAITCS MHOCTPAHHBIX

CTPYKTYpPHBIE OOJIUTaIUH, HHBIE LIEHHBIX OyMar;

AQHAJIOTHYHBIE (PUHAHCOBEIC Puckn, cBs3aHHbIE C

HUHCTPYMEHTHI, KOTOPBIE NPOM3BOTHBIMU

MPEACTABIIIOT COOO0 IIEHHBIE (huHAHCOBBIMH

Oymaru, npeaycMaTpuBaloIue HHCTPYMEHTaMHU.

BBHIIUIATY KyTOHa (KyTIOHOB) U

JOTIOTHHUTEIEHOTO JOXO0/a,

3aBUCSILET0 OT AMHAMUKHU 6a30BOTO

aKTHBa (KOP3WHEI aKTUBOB). B cBsi3n

C OTHUM BBIBOJ KnreHTom akTHBOB M3

JIOBEPUTENBHOTO YIPABIEHHS 10

HCTEUCHUS CPOKA MOTAIICHHS

o6nuraiuii NpUBOJUT K TOMY, 4TO

MHBECTHIIMOHHBIC ey CtpaTernu

MOTYT OBITh HE TOCTHTHYTHI.

VYrpasnsomuil He rapaHTUpyeT

COXpaHEHNE CTOMMOCTH aKTHBOB U HEe

TapaHTUPYET MOTyueHUE

JIOTIOJHUTEIBHOTO JOXO0a.

20 «PCXB — - 12 Beitire ypoBHst Py6mn Tenbio0 MHBECTUPOBAHUSI SIBIISETCS Hust CHCTeMHBI pUCK;
IlepcniexTuBa MecsIIeB KITIOYEBOH HOJTy4eHHe CTaOIIBHOTO JOX0/1a MO0 KBamuuImpo PBIHOYHBIH pHCK;
(py6mm). CTaBKH OoJiee nopTQento IEeHHBIX Oymar -BaHHBIX Puck nukBugHOCTH;
®duHaHCcOBas yeM Ha 5%. POCCUIMCKUX 3MUTEHTOB, HUHBECTOPOB KpenutHslii puck;
OCHOBa HNPUOOPETEHHBIM Y PABJISIONIMM B [IpaBoBoii puck;
180/6.0.» YpoBeHb MPOIIECCE JOBEPUTETBHOTO OnepannoHHbIH

KITIOYEBOH yIpaBJIeHHs], B TOM YHUCIIE C puck; Puckun,
CTaBKH HEePHOIMIECKUMHU KyTIOHHBIMU CBSI3aHHBIE C




PCXb

YNPABNEHUE
AKTUBAMMU

onpeenseTcs
LlenTpanbHbIM
banxom
Poccuiickoit
denepanyu u
myOJMKyeTcs Ha
https://cbr.ru/hd
base/KeyRate/

BBIIUIATAMH B TEUECHHE CPOKa
nevictBus [loroopa. Liennsie
OyMarm, BXOJSIIIHE B COCTAaB aKTHBOB,
HE TapaHTHPYIOT BBITUIATHI
HOMMHAJILHOM CTOMMOCTH IIpU
noramenuy. B pamkxax CtpaTteruu B
WHBECTHIIHOHHBIHN MOPTHes
IpUOOPETAIOTCS CTPYKTyPHBIE
o0nuTanyu 1 uHbIe (PUHAHCOBBIC
HMHCTPYMEHTEI, KOTOPbIE
NPENCTaBIIIOT CO00i LIeHHbIC
Oymaru, IpeycMaTpUBaIoIIue
BBIIUIATY KyTIOHA (KyIIOHOB) U
JIOTIOTHUTEIBHOTO JOXO0/a,
3aBUCSIIETO OT JMHAMHUKH 0a30BOTO
aKTHBa (KOP3HMHEI aKTUBOB). Br1bop
(hMHAHCOBBIX HHCTPYMEHTOB
Ynpapnsronmm (B TOM YHCIIE B YaCTH
0a30BbIX AKTUBOB) OCYLIECTBIIIETCS
Ha OCHOBE aHAJIN3a TeKyLeH
PBIHOYHOM KOHBIOHKTYPHI 1
MPOTHO3UPOBAHUA Ha
WHBECTHUIIHOHHOM TOPH30HTE
CrannaptHoii ctpateruu. B ciydae
HOTAIIeHHUS CTPYKTYPHOU oOnuranm
HIDKE HOMHHAJIA BO3MOYKHO
npuoOpeTeHue Y IpaBIsIONM
0a30BOTO aKTHBA B COCTAB
WHBECTUITHOHHOTO TIOPThEJIs.
Vpapndronuii He rapaHTUPyeT
COXpaHEHHe CTOMMOCTHU aKTHBOB U HE
rapaHTHpYeT MOJy4YeHHe
JIOTIOJTHUTEILHOTO JOXO0/a.

NPUMEHSEMBIM CIIOC
000M yTmpaBieHuS;
Puckn, cBs3aHHbBIC

C IPOU3BOTHEIMH
(huHAHCOBBIMH
HHCTPYMEHTaMH
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«PCXb -
IlepcnekruBa

(py©Omm).

duHaHCOBaAS
ocuoBa 180/7.0»

12
MECSIICB

Beime yposns
KJIIOYEBOM
cTaBKH OoJiee
yeM Ha 5%

YpoBeHb
KJIIOUEBOM
CTaBKHU
onpeensercs
LlenTpanbHbIM
Bankom
Poccutiickoit
Denepanyu u

Pyomm

Ilenbro MHBECTUPOBAHMUS SBIIAETCS
MOJTy4eHHe CTaOMIBHOTO JOXO0/a 10
nopTQero eHHBIX Oymar
POCCHICKUX YMUTEHTOB,
MpHOOPETEHHBIM Y MPABIIIOIINM B
IpOIECCE JOBEPUTEIHHOTO
yIpaBJIeHHs], B TOM YHUCTIE C
HEePUOUYECKUMH KyTIOHHBIMU
BBIIJJATAMHU B TEUEHHE CPOKA
nevicrBus [loroopa. Liennsie
OyMmarw, BXOJSIIIHE B COCTAaB aKTHBOB,
HE TapaHTHPYIOT BBITUIATHI
HOMHHAIEHOH CTOMMOCTH IIPU

Jnsa
KBaTMHUIUPO
-BaHHBIX
HUHBECTOPOB

CHCTeMHBIH pHUCK;
Pb1HOYHBIH pUCK;
Puck nmukBugHOCTH;
Kpenutaslii puck;
[IpaBoBoii puck;
OrnepanunoHHbIN
puck; Pucku,
CBsI3aHHBIE C
MPUMEHSEMbBIM
crnoco6oMm
yIpaBJIeHus;
Puckn, cBsizanHbIe
nproOpeTeHneM



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

PCXb

YNPABNEHUE
AKTUBAMMU

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

noramenuy. B pamkax CtpaTeruu B
WHBECTHIIHOHHBIN MOPTHernsb
HpHOOPETAIOTCS CTPYKTYPHBIC
oOnuraiyy 1 WHble (PUHAHCOBBIE
HMHCTPYMEHTEHI, KOTOPEIE
HPEJCTABIAIOT COOOM LIEHHbBIE
Oymaru, IpeyCcMaTpUBaIOIIne
BBITUIATY KyHOHa (KYTOHOB) U
JIOTIOJIHUTEILHOTO JI0X0/1a,
3aBUCSAIIIETO OT JUHAMHUKH 6a30BOTO
aKTHBA (KOP3HMHBI aKTUBOB). Br160D
(hMHAHCOBEIX HHCTPYMEHTOB
Ynpapnsronmm (B TOM 9HCIIE B YaCTH
0a30BbIX AKTUBOB) OCYLIECTBIIIETCS
Ha OCHOBE aHAJIN3a TeKyIeit
PBIHOYHOH KOHBIOHKTYPHI H
MPOTHO3UPOBAHUA Ha
WHBECTHIIHOHHOM TOPH30HTE
CraHnaptHO# cTpaTternu. B cnydae
HOTAIICHHUs CTPYKTYPHOU obOnuranum
HIDKE HOMHHAJIA BO3MOYKHO
npuoOpeTeHne Y IpaBISOIIIM
6a30BOr0 aKTHBA B COCTaB
HUHBECTULIHOHHOTO TOPT(eIs.
VYrpasnsomuii He rapaHTUpyeT
COXPaHEHHE CTOMMOCTH aKTHBOB U HE
TapaHTUPYET MOTyYeHHEe
JIOTIOJTHUTEIHLHOTO JIOXO/a.

MHOCTPAHHBIX
LIEHHBIX OyMar.
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«PCXb — -
[lepcnextusa
(py©um).
dunHaHCcOBasS
OCHOBA
180/8.0.»

12
MecsIICB

BBILIE OOJIEE
yeM Ha 5%
YpPOBHS CTaBKU*
OT OPTraHoB,
BBITIOJTHS FOIIIMX
poIh
LEHTPaJbHBIX
0aHKOB

YpoBenb
CTaBKH
ompenensieTcs
LlenTpanbHbIM
bankom
Poccwuiickoit
denepanuu u
myOnuKyeTcs Ha
https://cbr.ru/hd

Py0mn

L[emﬂo WHBCCTUPOBAHUA SABJIACTCA
MOJTy4eHHe CTaOMIBHOTO JOXO0/a M0
HnopT¢ero NeHHbIX Oymar
POCCHICKUX YMUTEHTOB,
IpHOOPETEHHBIM Y IPABIISIOIIM B
HpOLECCE TOBEPHTEIBHOTO
yIpaBJeHHUs], B TOM YHUCTIE C
HEePHOIMYECKUMH KyTTOHHBIMU
BBIILUIATAMU B T€UEHHE CPOKA
nevictBus [loroopa. Liennsie
OyMarw, BXOJSIIIHE B COCTAaB aKTHBOB,
HE TapaHTHPYIOT BBIILIATHI
HOMHHAJIEHON CTOMMOCTH IIPH
noramenuy. B pamkxax CtpaTteruu B
WHBECTHIIHOHHBIH MOPTHes
HNPUOOPETAIOTCS CTPYKTYpPHBIE
oOnurayy 1 WHbIe (PUHAHCOBBIE
HWHCTPYMEHTHI, KOTOPBIE

Hns
KBaTIMHUIUPO
-BaHHBIX
HUHBECTOPOB

CHCTEeMHBIH PHCK;
PbIHOYHBIH pUCK;
Puck nmukBUIHOCTH;
Kpenutaslii puck;
IIpaBoBoii puck;
OrnepanunoHHbINA
puck; Pucku,
CBSI3aHHBIC C
MpUMEHSEMbIM
crocobom
yIpaBJIeHus;
Puckn, cBsizanHbIE C
NPOM3BOTHBIMU
(MHAHCOBBIMU
WHCTPYMEHTAMHU



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

PCXb

YNPABNEHUE
AKTUBAMMU

base/KeyRate/

HPEJCTABIAIOT CO0OM LICHHBIE
OyMaru, IpeycMaTpHUBaIore
BBIIUIATY KYyTOHA (KyIIOHOB) U
JIOTIOTHHUTEIEHOTO JOXO0/a,
3aBUCAIIIETO OT JUHAMHUKH 0a30BOTO
aKTHBa (KOP3MHEI aKTUBOB). BriOop
(hMHAHCOBEIX HHCTPYMEHTOB
Ynpapnstomum (B TOM YHCIIE B 4aCTH
6a30BbIX AKTHBOB) OCYILECTBIISETCS
Ha OCHOBE aHAJIN3a TeKymIeit
PBIHOUHOM KOHBIOHKTYPHI U
HPOTHO3UPOBAHUS Ha
WHBECTHIIHOHHOM TOPH30HTE
CraHnaptHO# cTpaTteruu. B cinydae
HOTAIIeHNs CTPYKTYPHOH oOuranm
HIDKE HOMHHAJIA BO3MOYKHO
npuoOpeTeHne Y IpaBISoIIM
0a30BOTO aKTHBA B COCTAB
WHBECTHIHOHHOTO MOPT(eEs.
VYrpasnsomuil He rapaHTUpyeT
COXpaHEHNE CTOMMOCTH aKTHBOB ¥ HE
TapaHTUPYET MOTyYeHUE
JIOTIOJIHUTENIBHOTO JOXO0/1a.
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«PCXb — -
Ilepcnekrusa.
Hogsie
BO3MOJKHOCTH

12
MECSIIEB

BEIIIIE OOJTee
yeM Ha 5%
YPOBHSA CTaBKH*
OT OpPTaHoB,
BBITTOJTHATOIIUX
poJib
LEHTPaJIbHBIX
0aHKOB

Yposenb
CTaBKH
oTpenensieTcs
IlentpansabiM
bankom
Poccuiickoit
Denepanuu u
myOnrKyeTcs Ha
https://cbr.ru/hd
_base/KeyRate/

PyGum

Llenb10 MHBECTHPOBAHHS SIBIISIETCSI
MOJTydeHHe CTaOMIBHOTO JOXO0/a MO0
NOpTQEIo NEHHBIX OyMmar
POCCHICKUX YMUTEHTOB,
NpHOOPETEHHBIM Y PABIISIONIM B
TNpoI1ecce JOBEPHTEIBHOTO
yHpaBJIeHUs], B TOM YHUCTIE C
HEePHOMYECKUMU KyTIOHHBIMU
BBITUIATAMU B T€UEHHE CPOKA
neiictBus Jlorosopa. LleHnble
OyMaru, BXOJSIIHE B COCTAaB aKTHBOB,
HE TapaHTUPYIOT BBITLIATHI
HOMHHAJIEHOH CTOMMOCTH IIPU
noramennn. B pamkax Ctpaterun B
WHBECTHIIHOHHBIN MOPTHerns
HNPUOOPETAIOTCS CTPYKTYpPHEIE
obnuramyy 1 uHble (PUHAHCOBBIC
HUHCTPYMEHTbI, HOMUHHUPOBaHHBIC B
KUTAICKNX I0aHsIX C pacyeTaMy B
POCCHIICKUX pYOIISIX, KOTOPBIE
HPECTaBISIIOT CO00H IeHHbIE
OyMmaru, peycMaTpHUBaIoIre
BBIIIIATY KyTOHa (KyTIOHOB) U

Js
KBaJTHDHUIHPO
-BaHHBIX
HHBECTOPOB

CHCTEeMHBIN pUCK;
PoIHOYHBIH pUCK;
Puck nukBHIHOCTH;
KpenutHslii puck;
[IpaBoBoii puck;
OnepannoHHbIN
puck; Pucku,
CBSI3aHHBIE C
MIPUMEHSAEMBIM
crocobom
YIpPaBJICHHUS;
Pucku, cBsizanHbIe C
MIPOU3BOTHBIMU
(huHAHCOBBIMHU
HMHCTPYMEHTaMH.



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

PCXb

YNPABNEHUE
AKTUBAMMU

JIOTIOJHUTENBHOTO J0X0/a,
3aBHUCSIIETO KaK OT JUHAMHUKHI
6a30BOT0 aKTHBA (KOP3UHBI aKTHBOB),
TaK ¥ OT IUHAMHKHU BaTIOTHOTO Kypca
HOMHHAJIA CTPYKTYPHOH 00IHTaIm.
Br160p (MHAHCOBBIX HHCTPYMEHTOB
Ynpapnsronmm (B TOM 9HCIIE B YaCTH
6a30BbIX AKTHBOB) OCYILECTBIISETCS
Ha OCHOBE aHaJIM3a TeKyIleH
PBIHOYHOH KOHBIOHKTYPHI H
MPOTHO3MPOBAHUA Ha
WHBECTHIIHOHHOM TOPH30HTE
CrannaprHoii ctpateruu. B ciydae
HOTalleHHs CTPYKTYPHOU oOnuranum
HIDKE HOMHHAJIA BO3MOYKHO
npuoOpeTeHue Y IpaBILIONM
6a30BOT0 aKTHBA B COCTaB
WHBECTHIIHOHHOTO MOPTHeEs.
Vpasnsomuil He rapaHTUpPyeT
COXpaHEHHE CTOMMOCTHU aKTHBOB U HE
rapaHTupyer IoJIyuyeHue
JIOTIOJTHUTEILHOTO JOXO0a.
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«PCXb - -
IlepcnexktuBa
(py6mm).
®DuHaHCOBasA
OCHOBa
180/9.0.»

12
MECSIIEB

Beimie 60oee
yeM Ha 5%
YPOBHSI CTaBKH
OT OPTaHoOB,
BBITIOJIHS O IITUX
poJb
LIEHTPAJIbHBIX
0aHKOB*.

*YpoBeHb
CTaBKH
onpezensercs
LlenTpansHbIM
Bankom
Poccutickoit
denepanyu u
myOJMKyeTcs Ha
https://cbr.ru/hd
base/KeyRate/

Py6mm

Llenbio HHBECTHPOBAHUS SIBIISICTCS
HOJTy4eHHe CTaOMIBHOTO JOX0/1a M0
MOPTQEIo NEHHBIX OyMmar
POCCHICKUX YMUTEHTOB,
IpHOOPETEHHBIM Y IPABIISIONINM B
Iporecce JOBEPHTEILHOTO
yIpaBJeHHs], B TOM YHUCTIE C
MEePHOINYECKUMU KyTTIOHHBIMU
BBIIUIATAMU B TEUEHHE CPOKA
nemictBus [lorosopa. Lienusie
OyMmaru, BXOJSIIHE B COCTAaB aKTHBOB,
HE TapaHTHPYIOT BBIIUIATHI
HOMHHAJIBbHON CTOMMOCTH NIPU
noramenuu. B pamkax CtpaTeruu B
HMHBECTHIUOHHBII MOpTHens
mproOpeTaroTCs CTPYKTYPHBIC
oOuranyy v MHbIE pUHAHCOBBIE
HUHCTPYMEHTEHI, KOTOPbIE
HPEICTaBIIIOT CO00M LIeHHbIE
Oymaru, peycMaTpUBalonIue
BEIIIIATY KyTOHa (KyTIOHOB) U
JIOTIOJTHUTEIBHOTO I0X0/1a,
3aBUCAIIIETO OT JUHAMHUKH 6a30BOTO
aKTHBa (KOP3MHBI aKTUBOB). BE16OD

st
KBanmuuImpo
-BaHHBIX
HWHBECTOPOB

CHCTEeMHBIH PHCK;
PbIHOUHBLH pHCK;
Puck nukBHIHOCTH;
KpenutHslii puck;
[TpaBoBoii puck;
OnepannoHHbII
puck; Pucku,
CBSI3aHHBIE C
HPUMEHSEMBIM
crocodom
yIpaBJIeHNS;
Puckn, cBs3aHHbIE C
WHBECTHPOBAaHUEM B
(hrHAHCOBEIE
HHCTPYMEHTBI,
npefHa3HauYCHHbIC
JUIst
KBaJM(HUIMPOBAHH
BIX HHBECTOPOB;
Pucku, cBsi3aHHbIE C
MPOW3BOHBIMU
(MHAHCOBBIMU
WHCTPYMEHTAMH.



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

PCXb

YNPABNEHUE
AKTUBAMMU

(hMHAHCOBBIX HHCTPYMEHTOB
Ynpapnsronmm (B TOM 9HCIE B YaCTH
6a30BbIX AKTHBOB) OCYIIECTBIIIETCS
Ha OCHOBE aHaJIN3a TeKyIen
PBIHOYHOH KOHBIOHKTYPHI H
MPOTHO3MPOBAHUS Ha
WHBECTHIIHOHHOM TOPH30HTE
CrannaptHoli ctpateruu. B ciydae
TOTaIIEHHs! CTPYKTYPHOI o6HUrarnuu
HIDKE HOMHHAJIA BO3MOXKHO
npuoOpereHne Y IpaBsiomnuM
6a30BOr0 aKTHBA B COCTaB
HHBECTULIHOHHOTO NOPT(heIs.
VYpaBisouuii He rapaHTUPYeET
COXpaHEHNE CTOMMOCTH aKTHBOB U HE
rapaHTupyer IoJIy4eHue
JIOTIOJTHUTEILHOTO JOXO0/a.
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«PCXb - -
IlepcnexTuBa
(py6mm).
®duHaHCcOBas
OCHOBa
365/4.0.»

18
MecsIEB

Beimie 6osee
geM Ha 5%
YPOBHSI CTaBKH
OT OpPTaHoOB,
BBITTOJIHSAFOIIMX
poJb
HCHTPATbHBIX
0aHKOB*,
BBIpKCHHAS B
TOJ0BBIX.

*¥YpoBeHb
CTaBKH
onpeensiercs
LlenTpanbHbiM
Bbankom
Poccuiickoit
denepanyu U
My OJIMKyeTcst Ha
https://cbr.ru/hd
base/KeyRate/

Py6mu

Llenbio HHBECTUPOBAHUS SIBIISIETCS
HOJTy4eHHe CTaOIIBHOTO JOX0/1a MO0
MOPTQENIo HEHHBIX OyMmar
POCCHICKMX SMHTEHTOB,
NPUOOPETEHHBIM Y IPABIIIONIM B
Hporecce JOBEPHTEIHHOTO
yIpaBJeHHs], B TOM YHUCIIE C
HEePHOIMIECKUMHU KyTTIOHHBIMU
BBITUIATAMH B T€UYEHHE CPOKa
neiictBus lorosopa. LleHHsle
OyMmarw, BXOJSIIHE B COCTAaB aKTHBOB,
HE TapaHTUPYIOT BHIILJIATHI
HOMHHAJBbHON CTOMMOCTH NIPH
noramenuu. B pamkax CrpaTeruu B
MHBECTULIMOHHBIN MOpTdhens
HIpHOOPETAIOTCS CTPYKTYPHEIE
obmranyy 1 MHbIC (QUHAHCOBEIE
HUHCTPYMEHTBI, KOTOPbIE
HPECTaBIIIOT COO0 IIEHHbIE
OyMmaru, IpeayCcMaTpUBAIOIIUe
BBIIUIATY KyTOHa (KyIOHOB) U
JIOTIOJHUTEIBHOTO JOX0/1a,
3aBHUCSIIETO OT JUHAMUKH 6a30BOTO
aKTHBa (KOP3MHEI aKTUBOB). Bribop
(hMHAHCOBBIX HHCTPYMEHTOB
Ynpapnsronmm (B TOM 9HCIIE B JaCTH
0a30BBIX aKTHBOB) OCYILECTBIISIETCSI
Ha OCHOBE aHaAJIN3a TeKyLeH
PBIHOYHOH KOHBIOHKTYPHI H

Js
KBamuuImpo
-BaHHBIX
HHBECTOPOB

CHCTEMHBIH PHCK;
PbIHOUHBIH pHCK;
Puck nukBHIHOCTH;
KpenutHslii puck;
[IpaBoBoii puck;
OnepannoHHbIH
puck; Pucku,
CBSI3aHHBIE C
MPUMEHSEMbBIM
crocooom
yIpaBJIeHNS;
Pucku, cBsA3aHHBIE C
WHBECTHPOBAaHUEM B
(huHAHCOBEIE
HUHCTPYMEHTHI,
[peHa3HAYCHHBIC
TSt
KBaJTU(HUIMPOBAHH
BIX UHBECTOPOB;
Pucku, cBsizanHbIe C
MPOU3BOIHBIMU
(hrHAHCOBBIMU
HHCTPYMEHTAMHU



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

PCXb

YNPABNEHUE
AKTUBAMMU

HPOTHO3UPOBAHUS Ha
WHBECTHIIHOHHOM TOPH30HTE
CrannaptHoii ctpateruu. B ciyqae
HOTAIIeHHUS CTPYKTYPHOU oOnuranm
HIDKE HOMHHAJIA BO3MOXKHO
npuoOpeTeHue Y npaBIsIFOIM
0a30BOTO aKTHBA B COCTAB
WHBECTUITHOHHOTO TOPThErs.
VYnpasistonuil He rapaHTUpPyeT
COXpaHEHNE CTOMMOCTH aKTHBOB 1 HE
rapaHTHpYeT MOJIy4YeHHe
JIOTIOJHUTEILHOTO JOXO0/a.
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«PCXb -
IlepcnexruBa
(py6un).
duHaHCOBasS

OCHOBa
365/5.0.»

18
MECSIEB

Beiire 60iee
geMm Ha 5%
YPOBHS CTaBKH
OT OpPTaHOB,
BBITTOJTHSFOIITMX
poJib
HCHTPATbHBIX
0aHKOB*,
BBIp)KCHHAS B
TOJIOBBIX.

*¥YpoBeHb
CTaBKH
ompenenseTcs
LleHTpasbHBIM
Bbankom
Poccuiickoii
®denepanyu U
Iy OJIMKyeTCst Ha
https://cbr.ru/hd
base/KeyRate/

Pyom

Ilenplo MHBECTHPOBAHUS SIBIETCS
HOJTydeHUe CTaOIIBHOTO JOX0/A MO0
nopT¢erro eHHbIX Oymar
POCCHIICKHX SMHTECHTOB,
MpUOOPETEHHBIM Y PABIIIONINM B
HpoLecce J0BEPUTEILHOTO
yIpaBJeHHs], B TOM YHUCTIE C
HEePHOIMYECKUMHU KyTIOHHBIMU
BBIIUIATAMU B TEUEHHE CPOKa
neifctBus lorosopa. LleHnsle
OyMmarw, BXOZSIIHE B COCTaB aKTHBOB,
HE TapaHTHPYIOT BBITUIATHI
HOMHHAIbHOH CTOMMOCTH IIPH
noramenny. B pamkax Crparernu B
MHBECTHIHOHHBIH NOPTheb
IpHOOPETAIOTCS CTPYKTypHEIE
0o0aHraIy ¥ WHbIe PUHAHCOBBIC
UHCTPYMEHTBI, KOTOPbIE
HPENCTaBIIIOT CO0O0M IIEHHbIE
O6yMmaru, npeayCcMaTpUBAIOIIUe
BBIIUIATY TIOBBIIICHHOTO KYIIOHA
(KyIOHOB) TIPH COOTBETCTBYIOIIEM
pOCTE CTETICHH HHBECTULIHOHHOTO
pHCKa 3a CUeT yBEINICHUS
KOJIM4eCTBa 6a30BBIX aKTUBOB
(axumii) B coctaBe KOp3WHBI (KaK
HPaBWIO, 10 5 (IISITH) IMUTEHTOB) OT
JUHAMUKH H3MEHEHHS! CTOUMOCTH
KOTOPBIX, TAK)KE 3aBHUCST pa3Mephl
BBIIUIAT MPH TToranieHuy. Beroop
(hMHAHCOBBIX HHCTPYMEHTOB
VYrpaBisomuM (B TOM YHCIIe B YaCTH
0a30BBIX aKTHBOB) OCYIIECTBIIETCS
Ha OCHOBE aHaJIN3a TeKymIeit

Js
KBamuuImpo
-BaHHBIX
HWHBECTOPOB

CHCTeMHBIH pHUCK;
PriHOYHBLH pHCK;
Puck nukBUIHOCTH;
Kpenutslii puck;
[IpaBoBoii puck;
OnepannoHHbIH
puck; Pucku,
CBSI3aHHBIE C
NPUMEHSEMbIM
crnocobom
yIpaBIIeHNS;
Puckn, cBs3aHHbIE C
WHBECTHPOBAHUEM B
(uHaHCOBEIC
UHCTPYMCHTBI,
npeHa3HauYCHHbIE
JUIst
KBaH(UIUPOBAHH
BIX HHBECTOPOB;
Pucku, cBsi3aHHBIC C
MPOM3BOIHBEIMU
(hrHAHCOBEIMU
HHCTPYMEHTAMHU



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

PCXb

YNPABNEHUE
AKTUBAMMU

PBIHOYHOH KOHBIOHKTYPHI U
MPOTHO3UPOBAHUA Ha
WHBECTHUIIHOHHOM TOPHU30HTE
CraHnaptHO# cTpaTternu. B cmydae
HOTAIIeHHUS CTPYKTYPHOU oOnuranym
HIDKE HOMUHAJIA BO3MOYKHO
npuoOpeTeHue Y IpaBILsIONM
6a30BOT0 aKTHBA B COCTAB
WHBECTUITHOHHOTO TOPThErs.
Vnpaidromuii He rapaHTUPYeT
COXpaHEHHE CTOMMOCTHU aKTHBOB U HE
TapaHTUPYeT MOTyYeHUEe
JIOTIOJTHUTEILHOTO JOXO0/a.
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«PCXb -
IlepcnekruBa
(py0Oum).
®uHaHCOBas
OCHOBa
180/10.0.»

12
MECSIICB

Beimie 6onee
yeM Ha 5%
YPOBHSI CTaBKH
OT OPTaHoB,
BBIIOJIHSFOIINAX
poJb
LHEHTPATbHBIX
0aHKOB*.

*YpoBeHb
CTaBKH
ompenenseTcs
LlenTpansHbIM
bankom
Poccutickoit
denepanyu u
myOJIMKyeTcs Ha
https://cbr.ru/hd
base/KeyRate/

Pyom

Ilenplo MHBECTHPOBAHUS SIBIIETCS
HOJIy4eHHE CTaOUIIBHOTO 10X0/1a 110
nopTQero eHHBIX Oymar
POCCHUICKUX YMUTEHTOB,
HNpHOOPETEHHBIM Y IIPaBIIAIOIIUM B
Hpolecce J0BEPUTEIEHOTO
YIpPaBJICHHS, B TOM YHUCIIE C
HEePHOIMYECKUMU KyTTOHHBIMU
BBIIUIATAMU B TEUECHHE CPOKa
nevicrBus [lorosopa. Liennsie
OyMmarm, BXOJSIIHE B COCTAaB aKTHBOB,
HE FapaHTHPYIOT BBIIUIATHI
HOMHUHAJIbHOT CTOMMOCTH NPH
norameHuy. B pamkax Ctpareruu B
MHBECTULHOHHBIN MOpThes
IpUOOPETAIOTCS CTPYKTyPHBIE
obnuraiyy 1 vHble (PUHAHCOBBIC
HUHCTPYMEHTEHI, KOTOPEIE
NPENCTaBILIIOT CO00i LIeHHbIC
Oymaru, IpeycMaTpUBaIOIIue
BBIIUIATY KyTIOHA (KyIIOHOB) 1
JIOTIOJIHUTEIFHOTO 10X0/a,
3aBUCSAIIETO OT JTMHAMHUKH 0a30BOTO
aKTHBAa (KOP3HHBI aKTUBOB). Br160D
(hMHAHCOBBIX HHCTPYMEHTOB
VYhpapiasromeM (B TOM YUCIC B YACTH
0a30BbBIX AKTUBOB) OCYLIECTBIIIETCS
Ha OCHOBE aHaJIN3a TeKylIeit
PBIHOYHOH KOHBIOHKTYPHI U
HPOTHO3UPOBAHHMS Ha
WHBECTHIIHOHHOM TOPHU30HTE
CraHnapTHO# cTpaTternu. B cmydae
HOTAlICHHs CTPYKTYPHOIT 00JuMranmu

Jna
KBaTMHUIUPO
-BaHHBIX
HUHBECTOPOB

CHCTeMHBIH pHUCK;
Pb1HOYHBIH pUCK;
Puck nmukBugHOCTH;
Kpenutaslii puck;
[IpaBoBoii puck;
OrnepanunoHHbIN
puck; Pucku,
CBSI3aHHBIC C
NPUMEHSEMBIM
croco6oM
yIpaBJIeHus;
Puckn, cBsizanHbIe C
WHBECTHPOBAHUEM B
(huHAHCOBEIC
HHCTPYMEHTEI,
npeHa3HaYCHHbIC
JUISt
KBIN(UINPOBAHH
BIX HHBECTOPOB;
Puckn, cBs3aHHbIE C
TIPOM3BOTHBEIMU
(huHAHCOBBIMHU
HHCTPYMEHTaMHU



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

PCXb

YNPABNEHUE
AKTUBAMMU

HIDKE HOMUHAJa BO3MOXKHO
npuoOpeTeHne Y IpaBISOMIIM
6a30BOr0 aKTHBa B COCTaB
WHBECTHIIHOHHOTO MOPT(HeEs.
VYrpasnsomuil He rapaHTUpyeT
COXpPaHEHUE CTOUMOCTH aKTUBOB U HE
TapaHTUPYET MOTyYeHHEe
JIOTIOJIHUTEBHOTO JOXO0/a.

28

«PCXb - -
[lepcnexTuBa
(py©um).
®unHaHCcOBast
OCHOBa
180/11.0.»

12
MECSIICB

Bheiie 6oiiee
yeM Ha 5%
YPOBHSI CTaBKH
OT OPraHoB,
BBITOJTHAOIINX
poJb
LEHTPATbHBIX
0aHKOB*.

*YpoBeHb
CTaBKH
ompenensieTcs
LlenTpanbHbIM
Bankom
Poccutiickoit
denepanyu u
myOnmKyeTcs Ha
https://cbr.ru/hd
base/KeyRate/

Py0mn

L[emﬂo WHBCCTUPOBAHUA SABJIACTCA
TOJIy4eHHe CTabHIBHOTO JOX0/a M0
nopT¢ero NeHHbIX Oymar
POCCHICKUX YMUTEHTOB,
IpHOOPETEHHBIM Y IPABIIIONIM B
HpoIecce J0BEPUTEILHOTO
yIpaBJIeHHs], B TOM YHUCTIE C
HEePHOIMYECKUMH KyTTOHHBIMU
BBIILUIATAMU B T€UEHHE CPOKA
nevictBus [lorosopa. LieHnsie
OyMarw, BXOJSIIIHE B COCTAaB aKTHBOB,
HE TapaHTHPYIOT BBIILIATHI
HOMHHAJIBHON CTOMMOCTH IIPH
noramenuu. B pamkxax CtpaTeruu B
WHBECTHIIHOHHBIHN MOPTHens
HNPUOOPETAIOTCS CTPYKTYPHBIE
oOnuraiyy 1 WHble (PUHAHCOBBIE
HMHCTPYMEHTEHI, KOTOPEIE
MPEICTABIISIOT COOOM IIEHHBIC
Oymaru, IperycMaTpUBaIoIIue
BBITUIATY KyNOHa (KYIOHOB) U
JIOTIOTHUTEIBHOTO JOXO0/a,
3aBUCSIIETO OT JUHAMHUKH 6a30BOTO
aKTHBa (KOP3HMHBI aKTUBOB). Br160OD
(hMHAHCOBEIX HHCTPYMEHTOB
Ynpapnsronmm (B TOM YHCIIE B YaCTH
0a30BbIX AKTUBOB) OCYLIECTBIIIETCS
Ha OCHOBE aHAJIN3a TeKyIIeit
PBIHOYHOM KOHBIOHKTYPHI U
MPOTHO3UPOBAHUA Ha
WHBECTHUIIHOHHOM TOPHU30HTE
CraHnaptHO# cTpaTternu. B cimydae
HOTAIeHHUs CTPYKTYPHOH o0Oiuranm
HIDKE HOMHHAJIA BO3MOYKHO
npuoOpeTeHne Y IpaBISIOIIAM
6a30BOr0 aKTHBA B COCTaB
WHBECTHIHOHHOTO MOPT(HeEs.
Ynpasidronuii He rapaHTUPYET

Hns
KBATH(HIINPO
-BaHHBIX
HUHBECTOPOB

CHCTEeMHBIH PHCK;
PrIHOYHBI pUCK;
Puck nmukBuIHOCTH;
Kpenutaslii puck;
IIpaBoBoii puck;
OrnepaunoHHbINA
puck; Pucku,
CBSI3aHHBIC C
MpUMEHSEMbIM
crocobom
yIpaBJIeHus,
Puckn, cBsizanHbIE C
WHBECTHPOBAHUEM B
(hrHAHCOBEIE
HWHCTPYMEHTEI,
npe/Ha3HaYeHHbIC
TUTSt
KBaJM(HUIMPOBAHH
bIX UHBECTOPOB;
Puckn, cBs3aHHBIE C
MPOU3BOAHBIMHA
(huHAHCOBBIMU
HHCTPYMCHTAMHU



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

PCXb

YNPABNEHUE
AKTUBAMMU

COXPAHCHUE CTOUMOCTH aKTUBOB U HE
TapaHTUPYET MOTyYeHUE
JIOTIOJIHUTEIBHOTO JOXO0/a.

29 «PCXb - - 12 Beimie 6onee Py0smm Llenbio MHBECTUPOBAHHUS SIBJISICTCS Hnsa CHCTeMHBIH pUCK;
IlepcnexruBa MECSLIEB 4yeM Ha 5% HOJTydeHHe CTaOMITBHOTO JOXO0/a MO KBamuuImpo Pr1HOYHBIH pHCK;
(py0mm). YPOBHS CTaBKH MOPTQEIo NEHHBIX OyMmar -BaHHBIX Puck nukBuIHOCTH;
®uHaHCOBas OT OPTaHoOB, POCCHICKUX 3MUTEHTOB, HUHBECTOPOB KpenutHslii puck;
OCHOBa BBITTOJTHSIOTIIX NpHOOPETEHHBIM Y IPABIISIOIIM B IpaBoBoOii pHCK;
180/12.0.» poJib IPOIIECCEe TOBEPUTEIHLHOTO OnepannoHHbI#H

LIEHTPAJIbHBIX YIIpaBJICHNS, B TOM YUCIIE C puck; Pucku,
OaHKOB*. HEePHOIMYECKUMU KyTIOHHBIMU CBSI3aHHBIC C

BBIIIATAMU B TCYEHHE CPOKa HPUMEHSIEMbIM
*YpoBeHb newicrus [loroopa. Liennsie crocobom
CTaBKHU OyMarw, BXOJSIIHE B COCTaB aKTHBOB, yIpaBJIeHNS;
OTIpeNIeTAeTCs HE FapaHTHPYIOT BBIILIATHI Puicku, CBA3aHHBIE C
IlenTpansHBIM HOMHHAJIEHOH CTOMMOCTH IIPU WHBECTHPOBAHUEM B
Bankom noramenny. B pamkxax CtpaTeruu B (huHAHCOBBIC
Poccuiickoit HMHBECTHLUOHHBIN MOPTQETDH HWHCTPYMEHTHI,
Deneparyu u HNPUOOPETAIOTCS CTPYKTYpPHEIE npeHa3HaYeHHbIC
myOnuKyeTcs Ha obnuraiyy 1 uHble (PUHAHCOBBIC TS
https://cbr.ru/hd HHCTPYMEHTHI, KOTOPBIE KBaIU(DUIIMPOBAHH

base/KeyRate/ HPEJICTABIAIOT CO00M LICHHBIC BIX HHBECTOPOB;

OyMarw, npeaycMaTpUBaIoIIye PucKkH, CBS3aHHBIE C

BBITUIATY KYTIOHA (KyIIOHOB) U MPOM3BOTHBIMU

JIOTIOJIHUTEILHOTO 10X0/1a, (rHAaHCOBBIMU

3aBHCSIIEro OT AWHAMHUKU 6a30BOTO HUHCTPYMEHTaMH.

aKTHBa (KOP3UHBI aKTUBOB). Bribop

(bMHAaHCOBBIX HHCTPYMEHTOB

Ynpapnstonum (B TOM YHCIIE B YaCTH

0a30BbIX AKTUBOB) OCYLIECTBIIIETCS

Ha OCHOBE aHAJIN3a TeKymIeit

PBIHOYHON KOHBIOHKTYPBI U

HPOTHO3UPOBAHUS Ha

WHBECTHIIHOHHOM TOPH30HTE

CraHnaptHO# cTpaTteruu. B cimydae

HOTAIIeHNs CTPYKTYPHOH oOuranm

HIKE HOMUHAJIa BO3MOXKHO

npuoOpeTeHne Y IpaBISOMIIM

6a30BOTO aKTHBA B COCTAB

MHBECTULHOHHOTO MOPT(heIs.

VYupapnsronmii He rapaHTHPYeT

COXpaHeHHe CTOMMOCTH aKTHBOB U HE

rapaHTHpyeT HOJyYeHHEe

JIOTIOJTHUTEILHOTO IOXO0/1a.

30 «PCXb - - 12 BBIIIIE OOJIee Py6mm Llenbto MHBECTUPOBAHHUS SIBJISIETCS Hnsa CHCTEeMHBIH PUCK;
IlepcriexTuBa MecSIIEeB yeM Ha 5% MOJTydeHHe CTaOMIBHOTO JOXO0/1a MO KBaupuImpo PBIHOYHBIIT pHCK;



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

PCXb

YNPABNEHUE
AKTUBAMMU

(py6mmn). YPOBHS CTaBKH nopT¢eIo IeHHBIX Oymar -BaHHBIX Puck nukBugHOCTH;
duHaHCOBast OT OPTaHoOB, POCCHUICKUX YMUTEHTOB, HMHBECTOPOB Kpenuthslii puck;
OCHOBa BBITIOJTHSFOLIAX NPUOOPETEHHBIM Y IPABIIIOIIM B [paBoBoOii pHCK;
180/13.0.» poib MPOIIECCE JOBEPUTETHHOTO OnepannoHHbIH
LEHTPAIbHBIX yIpaBIeHHs], B TOM YHUCTIE C puck; Puckn,
O6aHKOB*. HEePHOIMYECKUMU KyTTOHHBIMU CBSI3aHHBIC C
BBITUIATAMU B T€UEHHE CPOKA MPUMEHSEMBIM
* YpoBeHb nericrBus [Joroopa. LieHHbie crocooom
CTaBKHU 6ymam, BXOOAIIME B COCTAaB aKTHBOB, YHpaBJICHUS
OTIpenenseTcs HE TapaHTHPYIOT BBITUIATHI Puckn, cBs3aHHBIE C
LlenTpanbHbIM HOMHHAJBbHON CTOMMOCTH NIPH WHBECTHPOBAaHUEM B
Bankom norameHuy. B pamkax naHHoi (huHAHCOBEIE
Poccwuiickoi CrpaTerny B ”HBECTHIIMOHHBIH HMHCTPYMEHTBI,
Deneparyu u noptdens npruobperarorcs NpeHa3HauYeHHbIE
My OJIKyeTcst Ha CTPYKTYpHBIE OOJIUT Il 1 NHEIE TSt
https://cbr.ru/hd (hMHAHCOBEIE HHCTPYMEHTHI, KOTOPBIE KBATN(UINPOBAHH
base/KeyRate/ NPEJCTABISAIOT OO0 LICHHBIC BIX HHBECTOPOB;
Oymaru, IpeycMaTpUBaloIIue Puckn, cBs3aHHbIE C
BBIIUIATy KyTIOHA (KyIIOHOB) U MPOU3BOIHBIMU
JOTIOTHUTEIBHOTO JOXO0/a, (hrHAHCOBBIMU
3aBHCSIIEro OT AMHAMUKU 0a30BOTO HHCTPYMEHTaMHU.
aKTHBa (KOP3MHBI aKTUBOB). Br1O0D
(hMHAHCOBBIX HHCTPYMEHTOB
VYrpaBisomuM (B TOM YHCIIe B YaCTH
0a30BBIX AKTHBOB) OCYLIECTBIIIETCS
Ha OCHOBE aHAJIN3a TEeKyIeH
PBIHOYHOH KOHBIOHKTYPHI H
MPOTHO3UPOBAHUS Ha
UHBECCTUIITUOHHOM I'OPHU30HTE
CrannaprHoii ctpateruu. B ciydae
HOTalleH:s CTPYKTYPHOU oOnuranum
HIDKE HOMUHAJIA BO3MOXKHO
npuoOpereHue Y IpaBILIIONM
6a30BOT0 aKTHBA B COCTaB
WHBECTHIIHOHHOTO MOPTHeEs.
Vnpaidronuii He rapaHTUPYeT
COXpaHeHHE CTOMMOCTHU aKTHBOB U HE
rapaHTUPYeT MOJTyYeHUe
JIOTIOJHUTEILHOTO JOXO0a.

31 «PCXb - - 12 BBIIIIE OOJIee Py6mm Lenbro MHBECTHPOBAHHUS SBIACTCS Hns CHCTEeMHBIH PHCK;
Iepcnexrusa MecsILeB 4yeM Ha 5% HOJTy4eHHe CTaOIIBHOTO JOX0/1a MO0 KBamuuImpo PBIHOYHBIH pHCK;
(py6mmn). YPOBHSI CTaBKH nopT¢eIro IeHHBIX Oymar -BaHHBIX Puck nukBugHOCTH;
®dunHaHcoBast OT OPTaHoOB, POCCHICKUX SYMUTEHTOB, HMHBECTOPOB Kpenuthslii puck;
OCHOBa BBITIOJTHSFOLIMX HNPUOOPETEHHBIM Y PABJISIONIMM B [paBoBoO# pHCK;
180/14.0.» poib MPOIIECCE JOBEPUTETHHOTO OnepannoHHbIH

LEHTPAJbHBIX yIpaBJIeHHs], B TOM YHCTIE C puck; Prckn,



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

PCXb

YNPABNEHUE
AKTUBAMMU

0aHKOB*,

* YpoBeHb
CTaBKH
ompenenseTcs
LlenTpanbHbiM
Bankom
Poccuiickoii
denepanyu u
myOrKyeTcs Ha
https://cbr.ru/hd
base/KeyRate/

HEePHOIMYECKUMU KyTTOHHBIMU
BBITUIATAMU B T€UEHHE CPOKA
neifctBust Jlorosopa. LleHHele
OyMmarw, BXOZSIIHE B COCTaB aKTHBOB,
HE TapaHTHPYIOT BBITUIATHI
HOMHHAJIBHON CTOMMOCTH NPH
noramennd. B pamkax Crpaternu B
WHBECTUITHOHHBINH TOPThEb
IpUOOPETAIOTCS CTPYKTYPHBIE
oOmnuraiyy 1 WHbIe (PUHAHCOBBIE
UHCTPYMEHTBI, KOTOPbIE
HPECTABIIIOT COO0M IEHHBIE
Oymaru, IpeycMaTpUBaIOIIue
BBIIJIaTy KyNOHa (KyIOHOB) U
JIOTIOJHUTEILHOTO JIOX0/1a,
3aBUCSIIETO OT JMHAMHUKH 0a30BOTO
aKTHBAa (KOP3HHBI aKTUBOB). Br160D
(hMHAHCOBEIX HHCTPYMEHTOB
Ynpapnsronmm (B TOM 9HCIE B YaCTH
0a30BbBIX AKTUBOB) OCYLIECTBIIIETCS
Ha OCHOBE aHaJIN3a TeKyIeit
PBIHOYHOM KOHBIOHKTYPHI 1
MPOTHO3UPOBAHUS Ha
WHBECTHUIIHOHHOM TOPH30HTE
CraHnmapTtHO# cTpaTternu. B ciydae
HOTAIleHHs CTPYKTYPHOU o0iuranin
HIDKE HOMHHAJIA BO3MOXKHO
npuoOpeTeHue Y IpaBIsIONM
6a30BOT0 aKTHBA B COCTAB
WHBECTHIIHOHHOTO MOPTHEIs.
VYpaBisoLuii He rapaHTUPYET
COXpaHEHHe CTOMMOCTHU aKTHBOB U HE
TapaHTUPYET MOTyYeHUEe
JIOTIOJTHUTEILHOTO JOXO0/a.

CBsI3aHHBIC C
PUMEHSIEMbIM
crocodom
YIpaBJICHHNS;
Puckn, cBsizanHbIe C
WHBECTHPOBAHHEM B
(uHaHCOBEIC
HHCprMeHTbI,
npeHa3HaYeHHbIC
ULt
KBaH(UIUPOBAHH
BIX HHBECTOPOB;
PucKkH, CBSI3aHHBIE C
HPOU3BOIHBIMU
(hrHAHCOBEIMU
HHCTPYMEHTaMH.

32

«PCXB - -
ITepcnexruBa
(py6un).
duHaHCOBast
OCHOBa
180/15.0.»

12
MecsILeB

BBIIIE OOJIce
qeM Ha 5%
YPOBHSI CTaBKH
OT OPTaHoB,
BBITTOJIHSAFOIIMX
poib
HCHTPATbHBIX
0OaHKOB*,

* YpoBeHb
CTaBKH
OTIpeIeNsIeTCs

Py6mu

Llenbio HHBECTUPOBAHUS SIBIISIETCS
HOJTydeHHe CTaOIIBHOTO JOX0/a M0
noptderro [eHHbIX Oymar
POCCHUICKUX YMUTEHTOB,
NPUOOPETEHHBIM Y IPABIIIONINM B
Iporecce J0BEPHTEIHHOTO
yIpaBJeHHs], B TOM YHUCIE C
HEePHOIMYECKUMU KyTTOHHBIMU
BBITUIATAMU B T€UEHHE CPOKA
neiictBus Jlorosopa. LleHHsle
OyMmaru, BXOZSIIHE B COCTAaB aKTHBOB,
HE TapaHTHPYIOT BHITUIATHI

Jost
KBamuuImpo
-BaHHBIX
HWHBECTOPOB

CHCTEMHBIH PHCK;
PeIHOYHBLH pHCK;
Puck nukBUIHOCTH;
Kpenuthslii puck;
[IpaBoBoii puck;
OnepannoHHbII
puck; Pucku,
CBsI3aHHBIE C
MPUMEHSEMbBIM
crnocobom
yIpaBIIeHn,
Puckn, cB3aHHbIE C



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

PCXb

YNPABNEHUE
AKTUBAMMU

IlenTpanbHbIM
Bbankom
Poccwuiickoit
denepanyu u
myOmKyeTcs Ha
https://cbr.ru/hd
_base/KeyRate/

HOMHHAJIBHON CTOMMOCTH IIPH
noramennn. B pamkax CtpaTterun B
WHBECTHIIUOHHBIN MOpThensb
mprOOpPETAIOTCS CTPYKTYPHBIC
oOnuraiyy 1 WHbIe (PUHAHCOBBIE
HUHCTPYMEHTBI, KOTOPbIE
MPEICTABISIIOT COOO0M IEHHbIE
OyMmaru, IpeaycMaTpHuBaroye
BBITUIATY KyNOHa (KYTOHOB) U
JIOTIOHHUTEILHOTO JJOXO0/1a,
3aBHUCSAIIETO OT JUHAMUKU 6a30BOTO
aKTHBa (KOP3HUHEI aKTUBOB). Bribop
(hMHAHCOBEIX HHCTPYMEHTOB
VrpapisomuM (B TOM YKCIIE B 9aCTH
0a30BBIX aKTHBOB) OCYIIECTBIISIETCS
Ha OCHOBE aHAJIN3a TeKyIeit
PBIHOYHOH KOHBIOHKTYPHI U
MPOTHO3UPOBAHUS Ha
WHBECTHIIHOHHOM TOPH30HTE
CraHnaptHO# cTpaTternu. B cimydae
HOTAIeHHUs CTPYKTYPHOU o0iuranm
HIDKE HOMUHAJIA BO3MOXKHO
npuoOpeTeHue Y npaBIsIFOIM
6a30BOr0 aKTHBA B COCTaB
WHBECTHIIHOHHOTO MOPT(HeEs.
VYnpaBisIomuii He TapaHTUPYyeT
COXpaHEHNE CTOMMOCTH aKTHBOB U He
TapaHTUPYET MOTyYeHHEe
JIOTIOJIHUTEILHOTO JOXO0/1a.

WHBECTHPOBAHUEM B
(huHAHCOBEIC
HHCTPYMEHTEI,
npeHa3HauYCHHbIE
TUTSt
KBaIM(DUIMPOBAHH
BIX HHBECTOPOB;
Pucku, cBs3aHHBIE C
HPOU3BOIHBIMH
(uHAHCOBEIMH
HHCTPYMEHTAMHU

33

«PCXb -
IlepcnexruBa
(pyCumm).

CTpyKTypHbIE
akTUBHI 3.0»

30

MCCALCB

BhIIIE OOJIce
geMm Ha 5%
YPOBHS CTaBKH
OT OpPTaHoOB,
BBITOIHSFOLIIX
poJib
IICHTPATbHBIX
0aHKOB*.

* YpoBeHb
CTaBKH
ompenensieTcs
LlenTpanbHbIM
Bankom
Poccuiickoit
denepanyu u
myOmKyeTcs Ha

PyGunu

Lenpto HHBECTUPOBAHUS SIBIIETCA
MOJy4YCHUE CTAOIBHOTO JOXO0/1a 110
00aMranysaM poccuiicKuX IMUTEHTOB,
npuoOPETEHHBIM Y IIPABJISFOIIIM B
MpoLecce JOBEPUTEIHLHOTO
yHpaBiIeHHs, B TOM YHUCIE C
MEPUOANYECKUMH KYTIOHHBIMU
BBIIJIATAMH B TEYCHHUE JIIUTCIBHOTO
cpoka. LlenHpie Oymaru, BXOAsIIHe B
COCTaB aKTUBOB, HE FApaHTHPYIOT
BBIIIATHl HOMHHAJIEHON CTOMMOCTH
pu norameHuu. B pamkax
Crtpareruu B ”HBECTHULIMOHHBII
nopTdenb mprodpeTarTCst
CTPYKTYpHBIE OOJIUralv1, UHbIC
aHaJOTUYHBIE (PHHAHCOBBIE
WHCTPYMEHTBI, KOTOPBIE

st
KBamuuImpo
-BaHHBIX
HWHBECTOPOB

CHCTEMHBIH PHCK;
PriHOYHBLH pHCK;
Puck nukBUIHOCTH;
KpenurHslii puck;
IIpaBoBoii puck;
OnepannoHHbIH
puck; Pucku,
CBSI3aHHBIE C
MpUMEHSEMbIM
crnocobom
yIpaBIIeHNS;
Pucku, cBa3aHHbIE C
HMHBECTHPOBAHUEM B
(uHAaHCOBEIC
HHCTPYMEHTBI,
NpeHa3HaYCHHbIE
JUTS



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

PCXb

YNPABNEHUE
AKTUBAMMU

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

HPEJCTABIAIOT CO0OM LICHHBIE
OyMaru, IpeycMaTpHUBaIore
BBIIUIATY KyTOHA (KyIIOHOB) 1
JIOTIOTHHUTEIEHOTO JOXO0/a,
3aBUCAIIIETO OT JUHAMHUKH 0a30BOTO
aKTHBa (KOP3MHEI aKTUBOB). BriOop
(hMHAHCOBEIX HHCTPYMEHTOB
Ynpapnstonum (B TOM YHCIIE B YaCTH
6a30BbIX AKTHBOB) OCYILECTBIISETCS
Ha OCHOBE aHAJIN3a TeKymIeit
PBIHOUHOM KOHBIOHKTYPHI U
HPOTHO3UPOBAHUS Ha
WHBECTHIIHOHHOM TOPH30HTE
CraHnaptHO# cTpaTteruu. B cinydae
HOTAIIeHNs CTPYKTYPHOH oOuranm
HIDKE HOMHHAJIA BO3MOYKHO
npuoOpereHre Y IpaBIAOLM B
COCTaB MHBECTUIIMOHHOTO TTOPTders
0a30BOr0 aKTHBA,
MPOJIEMOHCTPHPOBABILETO

HanXy Y10 INHAMHKY U3MEHEHHUS
CTOMMOCTH Ha JaTy (pUHATIEHOTO
HaOJroIeHusl. Y IpaBISIOLIHI He
rapaHTUPYeT COXPaHEHHE CTOUMOCTH
AKTHBOB H HE TapaHTHPYET
HOJTy4eHHUE JIOTIOTHUTEIBHOTO
noxona. B cBsi3u ¢ 3TUM BBIBOJ,
KrnmeHnTom akTHBOB 13
JOBEPUTEJIBHOT'O YIIPABJICHUS 10
HCTEUCHUS CPOKA MOTAIICHHS
o0nuraiuii NpUBOJUT K TOMY, 4TO
MHBECTHIIHOHHBIE ienu CTpareruu
MOTYT OBITh HE JOCTHTHYTHI.
VYrpasnsomuil He rapaHTUpyeT
COXpaHEHNE CTOMMOCTH aKTHBOB 1 HE
TapaHTUPYeT MOTyYeHUe
JIOTIOJTHUTEIBHOTO JOXO0a.

KBaIN(UINPOBAHH
BIX HHBECTOPOB;
Puckn, cBs3aHHbIE C
HPOU3BOTHBIMH
(huHAHCOBBIMH
HHCTPYMEHTaMHU.

34

«PCXb -
IlepcnexTuBa
(py6mm).
®duHaHCcOBas
OCHOBa
180/16.0.»

12
MecsIEB

BBIIIIE OOJICE
geM Ha 5%
YPOBHSI CTaBKH
OT OPTaHoOB,
BBITTOJTHSAFOIIUX
poiib
HCHTPATbHBIX
0aHKOB*.

Py6mm

Ilesnbro MHBECTUPOBAHUS SIBISACTCS
HOJIy4eHHEe CTaOUIIBHOTO 10X0/1a 110
nopTQento HEeHHBIX OyMar
POCCHICKMX SMHTEHTOB,
HNPUOOPETEHHBIM Y PABJISIONIMM B
HpoIecce JOBEPUTEIEHOTO
yIpaBJIeHHs], B TOM YHUCIIE C
HEPUOANYECKIMH KyTTOHHBIMU
BBIIJIATAMH B TEYCHHE CPOKa

Ja
KBamuduImpo
-BaHHBIX
HHBECTOPOB

CHCTEeMHBIH PHCK;
PbIHOUHBLH pHCK;
Puck nukBHIHOCTH;
KpenutHslii puck;
[IpaBoBoii puck;
OnepannoHHbIH
puck; Puckuy,
CBSI3aHHBIE C
MPUMEHSEMBIM



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

PCXb

YNPABNEHUE
AKTUBAMMU

* YpoBeHb
CTaBKHU
onpezensercs
LlenTpansHbIM
bankom
Poccwuiickoit
denepanyu u
myOJMKyeTcs Ha
https://cbr.ru/hd
_base/KeyRate/

neifctBus lorosopa. LleHnsle
OyMmaru, BXOASIIHE B COCTAaB aKTHBOB,
HE TapaHTHPYIOT BBIIUIATHI
HOMHHAIbHOH CTOMMOCTH IIPH
noramenny. B pamkax CtpaTterun B
WHBECTHILIHOHHBIN MOpThenb
HNpHOOPETAIOTCS CTPYKTypHEIE
00aHraIy ¥ WHbIC PUHAHCOBBIC
MHCTPYMEHTBI, KOTOPbIE
MPECTaBISIIOT COOO0M IEHHbIE
O6yMmaru, npeayCcMaTpUBAIOIIUe
BBIIUIATY KyTIOHA (KyIIOHOB) U
JIOTIOHUTEILHOTO JOXO0/1a,
3aBHUCSIIETO OT JUHAMUKH 6a30BOTO
aKTHBa (KOP3WHEI aKTUBOB). Bribop
(hMHAHCOBEIX HHCTPYMEHTOB
Ynpapnsroumm (B TOM 9HCIE B YaCTH
0a30BBIX aKTHBOB) OCYIIECTBIIIETCS
Ha OCHOBE aHaJIN3a TeKyIen
PBIHOYHOM KOHBIOHKTYPHI 1
HPOTHO3UPOBAHUS Ha
HWHBECTHIIHOHHOM TOPH30HTE
CrannaptHoii ctpateruu. B ciyuae
HOTAIeHHs CTPYKTYPHOU o0iuranin
HIDKE HOMHHAJIA BO3MOXKHO
npuoOpeTeHne Y npaBIsIONM B
COCTaB HHBECTUIIMOHHOTO TIOPThers
0a30BOr0 aKTHBA,
POJICMOHCTPUPOBABIIIETO

HauXy Y10 ANHAMUKY M3MEHEHHUS
CTOMMOCTH Ha JIaTy (MHAJIBHOTO
HaOmoaeHus. Y IpaBIAomuil He
TapaHTHPYET COXPaHEHHE CTOUMOCTH
aKTUBOB M HE FapaHTHPYyET
HOJTy4eHHUE JIOTIOTHUTEIBHOTO
noxona. B cBsi3u ¢ 3TUM BBIBOJ
KineHnToMm akTHBOB 13
JIOBEPUTENFHOTO YIPABIICHHS 10
HCTEUYCHUS CPOKA MOTAIICHHS
o0uranuii MpUBOJHUT K TOMY, 4TO
MHBECTHIHOHHBIE ey CTpaTreruu
MOTYT OBITh HE TOCTUTHYTHI.
VYnpaBisIomuii He TapaHTUPYeT
COXpaHeHHe CTOMMOCTH aKTHBOB ¥ HE
TapaHTUPYET MOTyYeHHEe
JIOTIOJTHUTEILHOTO JOXO0/1a.

crocodom
YIpaBJICHHUS;
Puckn, cBs3aHHbIE C
WHBECTUPOBAHHEM B
(uHaHCOBEIC
HHCTPYMEHTBI,
npe/Ha3HaYCHHbIC
JUIS
KBaTM(HUIMPOBAHH
BIX HHBECTOPOB;
Pucku, cBsi3aHHBIC C
MPOM3BOIHBEIMU
(hMHAHCOBEIMU
MHCTPYMEHTaMU



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

PCXb

YNPABNEHUE
AKTUBAMMU

35

«PCXb —
IlepcnekruBa
(py©0mm).

CTpyKTypHBIE
akTHBHI 4.0%»

12
MECSIICB

BhIIIE OOJIEE
yeM Ha 5%
YPOBHSI CTaBKH
OT OPTaHoOB,
BBITTOJTHAFOIIMX
poJib
HEHTPATBHBIX
OaHKOB*.

* YpoBeHb
CTaBKH
oTpenesieTcs
IentpansubiM
banxom
Poccwuiickoit
denepanyu u
myOJIMKyeTcs Ha
https://cbr.ru/hd
base/KeyRate/

Pyomm

Llenbi0 MHBECTHPOBAHUS SIBIISIETCS
HOJTy4eHHe CTaOMIBHOTO JOXO0/a MO
o0UranusIM pocCHICKUX SMHUTEHTOB,
NpHOOPETEHHBIM Y PABIISIONIIM B
Hporecce JOBEPHTEIEHOTO
yIpaBJIeHHs], B TOM YHUCIIE C
HEePHOIMIECKAMHU KyTIOHHBIMU
BbIIUIATAMH B TCUCHUEC JJIUTCIIBHOI'O
cpoka. LleHHbIe GyMary, BXOISIIIHe B
COCTaB aKTHBOB, HE TAPAaHTUPYIOT
BBITUIATHl HOMUHAIBHOM CTOMMOCTH
npu norameHun. B pamkax
Crpareruu B MHBECTUIIMOHHBIH
noptdenb npuodpeTarTes
CTPYKTYpHBIE OOJIUTraIuy, NHbIE
aQHAJIOTHYHBIE (PUHAHCOBEIC
HUHCTPYMEHTBI, KOTOPbIE
HPECTaBIBIIOT CO00M IeHHbIE
OyMaru, IpeycMaTpHUBaIore
BBIIUIATY KyTOHa (KyIOHOB) U
JIOTIOJIHUTENILHOTO JOX0/a,
3aBHUCSIIETO OT JUHAMUKH 6a30BOTO
aKTHBa (KOP3MHEI aKTUBOB). BriOop
(hMHAHCOBBIX HHCTPYMEHTOB
Ynpapnsronmm (B TOM 9HCIIE B JaCTH
0a30BBIX aKTHBOB) OCYILECTBIISIETCS
Ha OCHOBE aHAJIN3a TeKymIeit
PBIHOYHOH KOHBIOHKTYPHI H
IIPOTrHO3UPOBAHUA HA
WHBECTHIIHOHHOM TOPH30HTE
CraHIapTHOH CTpaTeTHH.
VYpaBisouuii He rapaHTUPYET
COXpaHEHNE CTOMMOCTH aKTHBOB 1 HE
TapaHTUPYET MOTyueHUE
JIOTIOJTHUTEIBLHOTO oXo1a. B cBs3m ¢
3THUM BBIBOJ KiMeHTOM akTHBOB U3
JOBEPUTENBHOTO YHPABICHHS 10
HCTEUYCHUS CPOKa MOTAIICHHS
o0uranuii MpUBOJHUT K TOMY, 4TO
MHBECTHIIHOHHBIE ienu CTparerun
MOTYT OBITh HE IOCTHUTHYTHI.
VYrpasnsomuil He rapaHTUpyeT
COXpaHeHHe CTOMMOCTH aKTHBOB ¥ HE
rapaHTHpYeT HOJIyYeHHe
JIOTIOJHUTEILHOTO JOXO0/a.

Jlst
KBaTUHUIHPO
-BaHHBIX
HHBECTOPOB

CHCTeMHBIH pHUCK;
Po1HOYHBIH puUCK;
Puck nukBugHOCTH;
KpenutHslii puck;
[IpaBoBoii puck;
OnepannoHHbIN
puck; Pucku,
CBsI3aHHBIC C
MPUMEHACMBIM
croco6om
yHpaBJIeHuUS;
Puckn, cBs3aHHbIE C
WHBECTHPOBAHUEM B
(huHAHCOBBIC
HHCTPYMEHTEI,
npeHa3HaueHHbIC
JUIst
KBaAN(UINPOBAHH
BIX HHBECTOPOB;
Puckn, cBsizanHbIE C
NPOM3BOTHBIMU
(huHAHCOBBIMH
HHCTPYMEHTaMH.



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

PCXb

YNPABNEHUE
AKTUBAMMU

36

«PCXb —
IlepcnekruBa
(py©0mm).

CTpyKTypHBIE
aKkTHBHI 5.0%»

13
MECSIICB

BhIIIE OOJIEE
yeM Ha 5%
YPOBHSI CTaBKH
OT OPTaHoOB,
BBITTOJTHAFOIIMX
poJib
HEHTPATBHBIX
OaHKOB*.

* YpoBeHb
CTaBKH
oTpenesieTcs
IentpansubiM
banxom
Poccwuiickoit
denepanyu u
myOJIMKyeTcs Ha
https://cbr.ru/hd
base/KeyRate/

Pyomm

Llenbi0 MHBECTHPOBAHUS SIBIISIETCS
HOJTy4eHHe CTaOMIBHOTO JOXO0/a MO
nopT¢ero IeHHBIX Oymar
POCCHICKUX YMUTEHTOB,
MpHOOPETEHHBIM Y PABIISIONIM B
HpoLecce J0BEPHTETBHOTO
yIpaBJIeHHs, B TOM YHCIIE C
NEPpUOANYECKUMU KYTIOHHBIMU
BBIIIJIaTaMU B TCUHCHUE CPOKa
newicrBus [loroopa. Liennsie
OGyMmaru, BXOJSILHE B COCTaB aKTHBOB,
HE TapaHTHPYIOT BBIIUIATHI
HOMHHAJIEHOH CTOMMOCTH IIPU
noramenny. B pamkax Ctpaterun B
MHBECTHIIHOHHBIN MOpThens
HNPHOOPETArOTCS CTPYKTYpPHEIE
obnuraiyy 1 uHble (PUHAHCOBBIC
HUHCTPYMEHTHI, KOTOPBIE
MPEACTABIIIOT COOO0 IIEHHBIE
OyMaru, IpeycMaTpHUBaIone
BBIIUIATY KyTIOHA (KyIIOHOB) 1
JOTIOTHUTEIBHOTO JOXO0/a,
3aBUCSIIETO OT TUHAMHUKH 6a30BOTO
aKTHBa (KOP3MHEI aKTUBOB). BriOop
(hMHAHCOBBIX HHCTPYMEHTOB
VYrpaBisomuM (B TOM YHCIIe B YaCTH
0a30BbIX aKTUBOB) OCYIIECTBIIAETCS
Ha OCHOBE aHAJIN3a TeKymIeit
PBIHOYHOH KOHBIOHKTYPBI U
HPOTHO3UPOBAHUS Ha
WHBECTHIIHOHHOM TOPH30HTE
CraHIapTHOH CTpaTEeTHH.
Vpapndromuii He rapaHTUPyeT
COXpaHEHHE CTOMMOCTHU aKTHBOB U HE
TapaHTUPYeT MOTyYeHUe
JIOTIOJHUTEILHOTO 10X0/a. B cBs3m ¢
3TUM BbIBOJ KITHEHTOM aKTHBOB U3
JIOBEPUTENFHOTO YIPABIICHHS 10
HCTEUYCHUS CPOKA MOTAIICHHS
o0uranuii MpUBOJHUT K TOMY, 4TO
WHBECTHIHOHHBIE ienu CTpaTeruu
MOTYT OBITh HE TOCTHTHYTHI.
VYnpaBisIomuii He TapaHTUPYeT
COXpaHeHHe CTOMMOCTH aKTHBOB ¥ HE
TapaHTUPYET MOTyYeHHEe
JIOTIOJTHUTEIBHOTO JOXO0/a.

Jlst
KBaTUHUIHPO
-BaHHBIX
HHBECTOPOB

CHCTeMHBIH pHUCK;
Po1HOYHBIH puUCK;
Puck nukBugHOCTH;
KpenutHslii puck;
[IpaBoBoii puck;
OnepannoHHbIN
puck; Pucku,
CBsI3aHHBIC C
MPUMEHACMBIM
croco6om
yHpaBJIeHuUS;
Puckn, cBs3aHHbIE C
WHBECTHPOBAHUEM B
(huHAHCOBBIC
HHCTPYMEHTEI,
npeHa3HaYeHHbIE
JUIst
KBaAN(UINPOBAHH
BIX HHBECTOPOB;
Puckn, cBsizanHbIE C
NPOM3BOTHBIMU
(huHAHCOBBIMH
HHCTPYMEHTaMH



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

PCXb

YNPABNEHUE
AKTUBAMMU

37 «PCXb - - 13 BBIIIIC OOJee Py6mu Lenbto HBECTUPOBAHUS SIBJISICTCS Hnsa CHCTEeMHBIH pUCK;
Ilepcnexrusa MECSLEB 4yeM Ha 5% HOJTy4eHHe CTaOMIBHOTO JOXO0/a MO KBamuuImpo Pr1HOYHBIH pHCK;
(py0Oum). YPOBHS CTaBKU nopT¢ero IEeHHBIX Oymar -BaHHBIX Puck nukBugHOCTH;
CTpyKTypHBIE OT OPTaHoOB, POCCHICKUX YMUTEHTOB, HMHBECTOPOB KpenutHslii puck;
akTHBHI 6.0» BBITIOJTHSIOINX MproOPETEHHBIM Y IIPABIISIOIINM B [IpaBoBoii puck;

poib HpoLecce J0BEPHTETBHOTO OneparmoHHbINH
LEHTPAIbHBIX yIpaBJIeHHs, B TOM YUCTIE C puck; Prckn,
6aHKOB*. NepUOoANYECKUMU KYTIOHHBIMH CBsI3aHHBIC C

BBIIIJIaTaMU B TCUHCHUE CPOKa MPUMEHACMBIM
* YpoBeHb neiictBus Jlorosopa. Llennsle croco6om
CTaBKH OGyMmaru, BXOJSILHE B COCTaB aKTHBOB, yHpaBJIeHuUS;
olpenensieTcs HE TapaHTHPYIOT BBIIUIATHI Puckn, cBs3aHHbIE C
IlenTpansHbIM HOMHHAJIEHOH CTOMMOCTH IIPU WHBECTHPOBAHUEM B
bankom noramenuy. B pamkax CtpaTeruu B (huHAHCOBBIC
Poccuiickoit MHBECTHIIHOHHBIN MOpThens HMHCTPYMEHTHI,
Deneparmu u HNPHOOPETArOTCS CTPYKTYpPHEIE npeHa3HaYeHHbIE
myOJIMKyeTcs Ha obnuraiyy 1 uHble (PUHAHCOBBIC TS
https://cbr.ru/hd HUHCTPYMEHTHI, KOTOPBIE KBaAN(UINPOBAHH

base/KeyRate/ NPEJICTABISIOT CO0O0M LICHHBIC BIX HHBECTOPOB;

Oymaru, IpeayCcMaTpUBAIOIINe Pucku, cBA3aHHbBIE C

BBIIUIATY KyTIOHA (KyIIOHOB) 1 NPOM3BOTHBIMU

JOTIOTHUTEIBHOTO JOXO0/a, (hHAHCOBBIMU

3aBUCSIIETO OT TMHAMHUKH 6a30BOTO HHCTPYMEHTaMH

aKTHBa (KOP3MHEI aKTUBOB). BriOop

(hMHAHCOBBIX HHCTPYMEHTOB

VYrpaBisomuM (B TOM YHCIE B YaCTH

0a30BbIX aKTUBOB) OCYIIECTBIIAETCS

Ha OCHOBE aHAJIN3a TeKymIeit

PBIHOYHOH KOHBIOHKTYPBI U

HPOTHO3UPOBAHUS Ha

WHBECTHIIHOHHOM TOPH30HTE

CrannaptHo# ctpateruu. B cBs3u ¢

5TuM BBIBOJ KitmeHTOM akTHBOB 13

JIOBEPUTENBHOTO YIPABIECHHS 10

HCTEUYCHUS CPOKa MOTalICHHs

o0ranyii MPUBOJUT K TOMY, 4TO

MHBECTHIHOHHBIE Lienu CTpaTreruu

MOTYT OBITh HE IOCTHUTHYTHI.

VYrpasnsomuil He rapaHTUpyeT

COXpaHEHHE CTOMMOCTHU aKTHBOB U HE

rapaHTUPYeT MOJTyYeHUe

JIOTIOJHUTEILHOTO JOXO0/a.

38 «PCXB - - 13 BBIIIIE OOJIee Py6mm Lenpro HHBECTUPOBAHUS SIBIISIETCS Hns CHCTEeMHBIH PHCK;
Beunsle MecsIeB yeM Ha 5% HOJTy4eHHe CTaOMIBHOTO JOX0/1a M0 KBamuuImpo PBIHOYHBIH pHCK;
HEHHOCTH» YPOBHSI CTaBKH HnopT¢eTo IeHHBIX Oymar -BaHHBIX Puck nmukBHIHOCTH;

OT OPTaHoOB, POCCHIICKHX SMHTEHTOB, HWHBECTOPOB KpenurHslii puck;



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

PCXb

YNPABNEHUE
AKTUBAMMU

BBITTOJIHSAFOIIMX
poib
HCHTPATbHBIX
0aHKOB*.

* YpoBeHb
CTaBKHU
ompenensieTcs
LleHTpasbHBIM
Bbankom
Poccutickoit
denepanuu u
My OJIKyeTcst Ha
https://cbr.ru/hd
base/KeyRate/

NPUOOPETEHHBIM Y IIPABIIIONINM B
HpoIecce JOBEPUTEIEHOTO
ynpasieHus. LleHHsle Gymaru,
BXOJISIIUE B COCTaB aKTHBOB, HE
TapaHTHPYIOT BBITUIATHI
HOMHHAJIBHON CTOMMOCTH NPH
noramennd. B pamkax Crpaternu B
WHBECTUITHOHHBINH TOPThEb
IPUOOPETAIOTCS CTPYKTYPHBIE
oOmnuraiyy 1 WHbIe (PUHAHCOBBIE
HUHCTPYMEHTBI, KOTOPbIE
HPENCTaBIIIOT CO0O0M IIEHHbIE
Oymaru, IpeycMaTpUBaIOIIue
BBIIIATY JONOJHHUTENIBHOTO J0XO0/a,
3aBUCSIIETO OT JMHAMHUKH 0a30BOTO
aKTHBa (KOP3HUHEI aKTUBOB). Br1bop
(hMHAHCOBBIX HHCTPYMEHTOB
VYnpapnsronmm (B TOM 9HCIIE B YaCTH
0a30BbIX AKTUBOB) OCYLIECTBIIIETCS
Ha OCHOBE aHAJIN3a TeKyLeH
PBIHOYHOM KOHBIOHKTYPHI 1
HPOTHO3UPOBAHHMS Ha
WHBECTHUIIHOHHOM TOPH30HTE
CraHIapTHOHI CTpaTerHH.
VYrpasnsomuii He rapaHTUpyeT
COXpaHEHHe CTOMMOCTH aKTHBOB ¥ HE
rapaHTHPYeT HOJIyYeHHEe
JOTIOJIHUTEILHOTO 10X01a. B cBsi3u ¢
3THUM BBIBOJ KieHTOM aKTHBOB U3
JIOBEPUTENHHOTO YIPABIICHHS 10
UCTEUEHHUS CPOKa IOTAICHHS
oOJiMranuii pUBOIUT K TOMY, 4TO
MHBECTHIIMOHHBIC ienu CTparerun
MOTYT OBITh HE JOCTUIHYThI.

[IpaBoBoii puck;
OnepannoHHbII
puck; Pucku,
CBSI3aHHBIE C
MPUMEHSEMbBIM
crnocobom
yIpaBJIeHNS;
Pucku, cBs3aHHBIE C
MHBECTHPOBAaHUEM B
(uHaHCOBEIC
HUHCTPYMEHTHI,
npeHa3HauYCHHbIC
TUTSt
KBaIH(UIUPOBAHH
BIX HHBECTOPOB;
Puckn, cBs3aHHbIE C
MPOU3BOIHBIMU
(hrHAHCOBEIMU
HHCTPYMEHTAMHU

39

«PCXB —
ITepcnexruBa
(py6umn).
Poccuiickue
akTuBbI 2.0.%»

13
MecsILeB

IIpeBbiieHne
1o 5% ypoBHs
CTaBKH OT
OpTraHOB,
BBITIOJTHSFOIIMX
poib
HEHTPaJIbHBIX
0GaHKOB*.

* YpoBeHb
CTaBKH
oTIpenensieTcs
IlenTpanbHbIM

Py6mu

Llenbto MHBECTUPOBAHUS ABISACTCS
HOJIyYeHHE CTaOUIBHOTO 10X0/a 110
noptdero LUeHHBIX Oymar
POCCHUICKUX YMUTEHTOB,
NpHOGPETCHHBIM Y TIPABIISIOIINM B
HpoLecce JOBEPUTEIEHOTO
ynpasneHus. [{eHHsie Gymard,
BXOJISIIME B COCTaB aKTHBOB, HE
TapaHTHPYIOT BBITUIATHI
HOMHUHAJIbHOM CTOUMOCTH NPH
noramenny. B pamkax Crpaterun B
WHBECTULHOHHBIN MOpTdhein

Jost
KBamuuImpo
-BaHHBIX
HWHBECTOPOB

CHCTEMHBIH PHCK;
PeIHOYHBLH pHCK;
Puck nukBUIHOCTH;
Kpenuthslii puck;
[IpaBoBoii puck;
OnepannoHHbII
puck; Pucku,
CBsI3aHHBIE C
MPUMEHSEMbBIM
crnocobom
yIpaBIIeHNS;
Pucku, cB3aHHbBIE



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

PCXb

YNPABNEHUE
AKTUBAMMU

Bankom
Poccutickoit
denepanuu u
myOnmKyeTcs Ha
https://cbr.ru/hd
base/KeyRate/

HNPUOOPETAIOTCS CTPYKTYpPHEIE
obnuraiyy 1 uHbIe (PUHAHCOBBIC
HUHCTPYMEHTHI, KOTOPBIE
MPEACTABIIIOT COOO0 IIEHHBIE
OyMmaru, IpeIycMaTpHUBaIone
BBITUIATY JOTIOJHUTEIHHOTO 0X0/a,
3aBUCSAIIIETO OT JUHAMHUKH 6a30BOTO
aKTHBa (KOP3UHBI aKTUBOB). Bribop
(hMHAHCOBBIX HHCTPYMEHTOB
Ynpapnsronmm (B TOM 9HCIIE B YaCTH
0a30BbIX AKTUBOB) OCYLIECTBIIIETCS
Ha OCHOBE aHAJIN3a TeKymIeit
PBIHOYHOH KOHBIOHKTYPHI 1
MPOTHO3MPOBAHUA Ha
WHBECTHIIHOHHOM TOPH30HTE
CraHgapTHOM CTpaTeruu.
VYrpasnsomuil He rapaHTUpyeT
COXpaHEHNE CTOMMOCTH aKTHBOB U HEe
TapaHTUPYET MOTyYeHUE
JOTOHUTETBLHOTO JoX01a. B cBs3m ¢
9THUM BBIBOJ KiteHTOM akTHBOB 13
JIOBEPUTENHHOTO YHPABICHHS 10
HCTEUYCHHS CPOKa MOTAIICHHS
o0nuranuii MpUBOJUT K TOMY, 4TO
MHBECTHIIHOHHBIE ienu CTparerun
MOTYT OBITh HE JOCTUTHYTHI.

pUOOpeTeHUEM
MHOCTPaHHBIX
LICHHBIX OyMar,
Puckn, cBsizanHbIe C
MPOU3BOTHBIMH
(MHAHCOBBIMU
HHCTPYMEHTaMU

40

«PCXBb - -
IlepcnexruBa
(py6mm).

CTpyKTypHbIE
aKTuBEI 7.0»

13
MecsIIeB

[IpeBbltieHne
10 5% ypoBHS
CTaBKH OT
OpraHoB,
BBITTOJTHSIOIINX
poib
LEHTPAJbHBIX
0aHKOB*.
* YpoBeHb
CTaBKH
oTpenensieTcs
LlenTpanbHbIM
Bbankom
Poccuiickoit
denepanuu u
myOJMKyeTcs Ha
https://cbr.ru/hd
base/KeyRate/

Py0mn

L[emﬂo WHBCCTUPOBAHUA SABJIACTCA
MOJTydeHHe CTaOIIBHOTO JOX0/a MO
nopTdeNno HEeHHBIX Oymar
POCCHICKUX IMUTEHTOB,
IpHOOPETEHHBIM Y IPABIIIONIM B
MpoLEcce JOBEPUTEIBHOTO
yIpaBJIeHHs], B TOM YHUCIIE C
HEePHOIMYECKUMH KyTTOHHBIMU
BBIILUIATAMU B T€UEHHE CPOKA
neifctBus Jlorosopa. LleHnble
OyMaru, BXOJSILHE B COCTaB aKTHBOB,
HE TapaHTHPYIOT BBIILIATHI
HOMHHAJIBHON CTOMMOCTH IIPH
noramennn. B pamkax CtpaTterun B
WHBECTHLIUOHHBIN MOpThennb
HNPUOOPETAIOTCS CTPYKTYpPHBIE
oOnurayy 1 WHbIe (PUHAHCOBBIE
HUHCTPYMEHTBI, KOTOPbIE
MPEACTABIIIOT COOO0 IIEHHBIE
OyMmarw, nperycMaTpUBaIOIIne

Hnsa
KBaJTHDHUIHPO
-BaHHBIX
HUHBECTOPOB

CHCTEeMHBIH PHCK;
PoIHOYHBIH puUCK;
Puck nukBugHOCTH;
Kpenutaslii puck;
IIpaBoBoii puck;
OnepaunoHHbIH
puck; Pucku,
CBsI3aHHBIE C
MpUMEHSEMbIM
crocodom
yHpaBJIeHuUS;
Puckn, cBsizanHbIe C
HMHBECTHPOBAHUEM B
(huHAHCOBEIC
HHCTPYMEHTEI,
NpeHa3HauYCHHbIE
TUTSt
KBaIM(UIMPOBAHH
BIX HHBECTOPOB;
Puckn, cB3aHHbIE 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 KyTIOHA (KyIIOHOB) U
JOTIOTHUTEIBHOTO JOXO0/a,
3aBHCSIIEro OT AMHAMUKU 0a30BOTO
aKTHBa (KOP3MHBI aKTUBOB). BE1OOD
(hMHAHCOBBIX HHCTPYMEHTOB
VYpaBisiomuM (B TOM YHCIIE B YaCTH
0a30BbIX aKTUBOB) OCYIIECTBIIAETCS
Ha OCHOBE aHaJIM3a TeKyIleH
PBIHOUHOM KOHBIOHKTYPHI U
MPOTHO3UPOBAHUS Ha
WHBECTHIIHOHHOM TOPH30HTE
CrannapTHOHI CTpaTEeruu.
Vpapidromuii He rapaHTUPyeT
COXpaHeHHE CTOMMOCTHU aKTHBOB U HE
TapaHTUPYeT MOTyYeHUe
JIOTIOJTHATENBLHOTO JoX0/1a. B cBa3m ¢
3TUM BbIBOJ KITHEHTOM aKTHBOB U3
JIOBEPUTENILHOIO YIPaBJICHUS 10
HCTEUYCHUS CPOKA MOTAIICHHS
o6nuranyii MpUBOJHUT K TOMY, 4TO
MHBECTHLMOHHBIE enu CTpareruu
MOTYT OBITh HE JOCTHTHYTHI.
VnpaBnstomuii He rapaHTUPYeET
COXpaHEHNE CTOMMOCTHU aKTHBOB U HE
TapaHTUPYET MOTyYeHHEe
JIOTIOJIHUTENIBHOTO JOXO0/a.

NPOM3BOTHBIMU
(huHAHCOBBIMH
HHCTPYMEHTaMHU

41

«PCXBb - -
IlepcnexruBa
(py6mm).

CTpyKTypHbIE
akTuBsbI 8.0»

10
MecsIIeB

BBILIE OOJIEE
yeM Ha 5%
YPOBHS CTaBKH
OT OPTraHoB,
BBITOJIHAIOIINX
poJb
HEHTPAIBHBIX
0aHKOB*.

* YpoBeHb
CTaBKH
OTIpeAeNseTCs
LlenTpanbHbIM
Bbankom
Poccuiickoit
Denepanuu u
myOnuKyeTcs Ha
https://cbr.ru/hd
_base/KeyRate/

Py0mn

L[emﬂo WHBCCTUPOBAHUA SABJIACTCA
MOJTydeHHe CTaOIIBHOTO JOX0/a MO
nopTdeno HeHHbIX Oymar
POCCHICKUX IMUTEHTOB,
IpHOOPETEHHBIM Y IPABIIIONIM B
MpoLEcce JOBEPUTEIBHOTO
yIpaBJIeHHs], B TOM YHUCIIE C
HEePHOIMYECKUMH KyTTOHHBIMU
BBIILUIATAMU B T€UEHHE CPOKA
neiictBus lorosopa. LleHnsle
OyMaru, BXOJSILHE B COCTaB aKTHBOB,
HE TapaHTHPYIOT BBIILIATHI
HOMHHAJIEHOH CTOMMOCTH IIPH
noramennn. B pamkax Ctpaternu B
WHBECTHLIUOHHBIN MOpThennb
HNPUOOPETAIOTCS CTPYKTYpPHBIE
oOnurayy 1 WHbIe (PUHAHCOBBIE
HUHCTPYMEHTBI, KOTOPbIE
MPEACTABIIIOT COOO0 IIEHHBIE
Oymarw, IpeyCMaTpUBaIOIIne

Hnsa
KBaJTHDHUIHPO
-BaHHBIX
HUHBECTOPOB

CHCTEeMHBIH PHCK;
PoIHOYHBIH puUCK;
Puck nukBugHOCTH;
Kpenutaslii puck;
IIpaBoBoii puck;
OnepaunoHHbIH
puck; Pucku,
CBsI3aHHBIE C
MpUMEHSEMbIM
crocodom
yHpaBJIeHuUS;
Puckn, cBsizanHbIe C
HMHBECTHPOBAHUEM B
(huHAHCOBEIC
HHCTPYMEHTEI,
NpeHa3HauYCHHbIE
TUTSt
KBaIM(UIMPOBAHH
BIX HHBECTOPOB;
Puckn, cB3aHHbIE C



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

PCXb

YNPABNEHUE
AKTUBAMMU

BBIIUIATY KyTIOHA (KyIIOHOB) U
JOTIOTHUTEIBHOTO JOXO0/a,
3aBHCSIIEro OT AMHAMHUKU 6a30BOTO
aKTHBa (KOP3MHBI aKTUBOB). BE1OOD
(hMHAHCOBBIX HHCTPYMEHTOB
VYrpaBisomuM (B TOM YHCIIe B YaCTH
0a30BbIX aKTUBOB) OCYIIECTBIIAETCS
Ha OCHOBE aHaJIM3a TeKyIleH
PBIHOYHOH KOHBIOHKTYPBI U
MPOTHO3UPOBAHUS Ha
WHBECTHIIHOHHOM TOPH30HTE
CrannaprtHoii ctpateruu. B cBs3u ¢
5TuM BBIBOJ KitmeHTOM akTHBOB 13
JIOBEPUTENBHOTO YIPABIEHHS 10
HCTEUYCHUS CPOKa MOTAIICHHS
o0mranyii MPUBOJUT K TOMY, 4TO
MHBECTHIHOHHBIE Lienu CTpaTreruu
MOTYT OBITh HE TOCTHUTHYTHI.
VYrpasnsomuil He rapaHTUpyeT
COXpaHEHHE CTOMMOCTHU aKTHBOB U HE
TapaHTUPYET MOTyYEeHUE
JIOTIOJTHUTEILHOTO JOXO0a.

NPOM3BOTHBIMU
(huHAHCOBBIMH
HHCTPYMEHTaMHU.

42

«PCXb —
Beunnie
nensoctu 2.0»

13
MECSIIEB

IIpeBbimieHne
110 5% ypoBHSA
CTaBKH OT
OpTaHOB,
BBITNTOJIHAKOIIUX
poib
LIEHTPAJIbHBIX
6aHKOB™.

* YpoBeHb
CTaBKH
olpenensieTcs
IlentpansabiM
bankom
Poccuiickoit
denepanyu U
myOnuKyeTcs Ha
https://cbr.ru/hd
_base/KeyRate/

Py6mm

Llenbio HHBECTHPOBAHUS SIBIISICTCS
HOJTy4eHHe CTaOMIBHOTO JOX0/1a M0
nopTQento meHHBIX Oymar
POCCHICKUX YMUTEHTOB,
NpUOOPETEHHBIM Y PABJISIOLINM B
Iporecce JOBEPHTEILHOTO
ynpasneHus. Lennsie Oymaru,
BXOJSIIHIE B COCTAaB aKTHBOB, HE
TapaHTHUPYIOT BBIIIIATHI
HOMHHAJIBbHOH CTOMMOCTH NIPU
noramenuu. B pamkax CtpaTteruu B
MHBECTHIIHOHHBIN MOpThHes
mpuoOpeTaroTcs CTPYKTYPHbIE
obmranyy 1 MHbIC (QUHAHCOBEIE
HUHCTPYMEHTBI, KOTOPbIE
MPEACTABIIIOT COOO0 IIEHHBIE
Oymaru, IpenycMaTpUBaloIIne
BBIIUIATY JAOTIOJHUTEIHHOTO A0X0/a,
3aBUCSIIETO OT TMHAMHUKH 6a30BOTO
aKTHBa (KOP3HHEI aKTUBOB). Bribop
(hMHAHCOBBIX HHCTPYMEHTOB
VYpaBisomyM (B TOM YHCIIE B aCTH
0a30BBIX aKTHBOB) OCYIIECTBIIETCS
Ha OCHOBE aHAJIN3a TeKymIeit

st
KBanmuuImpo
-BaHHBIX
HWHBECTOPOB

CHCTEeMHBIH PHCK;
PbIHOUHBLH pHCK;
Puck nukBHIHOCTH;
KpenutHslii puck;
[TpaBoBoii puck;
OnepannoHHbII
puck; Pucku,
CBSI3aHHBIE C
HPUMEHSEMBIM
crocodom
yIpaBJIeHNS;
Puckn, cBs3aHHbIE C
WHBECTHPOBAaHUEM B
(hrHAHCOBEIE
HHCTPYMEHTBI,
npefHa3HauYCHHbIC
JUIst
KBaJM(HUIMPOBAHH
BIX HHBECTOPOB;
Pucku, cBsi3aHHbIE C
MPOW3BOHBIMU
(MHAHCOBBIMU
WHCTPYMEHTAMHU



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

PCXb

YNPABNEHUE
AKTUBAMMU

PBIHOYHOH KOHBIOHKTYPHI U
MPOTHO3UPOBAHUA Ha
WHBECTHUIIHOHHOM TOPHU30HTE
CraHnapTHON CTpaTeTHH.
VYrpasnsomuil He rapaHTUpyeT
COXpPaHEHUE CTOUMOCTH aKTUBOB U HE
TapaHTUPYET MOTyYeHHEe
JIOTIOJTHUTEBLHOTO J0X0/a. B cBs3m ¢
3THUM BBIBO KieHTOM aKTHBOB U3
JIOBEPUTENHHOTO YIPABIICHHS 10
UCTEUYEHHS CPOKa MOTAIICHUS
o0uranyii MPUBOJUT K TOMY, 4TO
MHBECTHIIMOHHBIC ey CTparerun
MOTYT OBITh HE JOCTHTHYTHI.

43

«PCXB -
ITepcnexruBa
(py6mmn).

CTpyKTypHBIE
akTBBI 9.0.»

13
MecsILeB

BBIIIE OOJIce
geM Ha 5%
YPOBHSI CTaBKH
OT OPTaHoOB,
BBITIOJIHSAFOIINAX
poib
HEHTPAJIbHBIX
0aHKOB*.

* YpoBeHb
CTaBKH
ompenenseTcs
LleHTpasbHBIM
Bbankom
Poccuiickoii
®denepanyu U
My OJIMKyeTcst Ha
https://cbr.ru/hd
base/KeyRate/

Py6mu

Llenbio HHBECTUPOBAHUS SIBIISIETCS
HOJTydeHHe CTaOIIBHOTO JOX0/a M0
noptdero LUeHHBIX Oymar
POCCHICKUX YMUTEHTOB,
NPUOOPETEHHBIM Y IIPABIIIONINM B
Ipouecce J0BEPHTEIBHOTO
yIpaBJIeHHs], B TOM YHUCIIE C
HEePHOIMYECKUMU KyTTOHHBIMU
BBITUIATAMU B T€UYEHHE CPOKA
neiictBus Jlorosopa. LleHHble
OyMmarw, BXOZSIIHE B COCTAaB aKTHBOB,
HE TapaHTHPYIOT BBITUIATHI
HOMMHAJILHOM CTOMMOCTH npu
noramenny. B pamkax CrpaTternu B
WHBECTUITHOHHBIN TOPThEb
puoOpeTaroTCs CTPYKTYPHbIC
obmranyuy 1 MHbIC (PUHAHCOBEIE
UHCTPYMEHTBI, KOTOPbIE
HPENCTABISIIOT COOO0M IIEHHbIE
Oymaru, perycMaTpUBalonue
BBIIIATY KyNOHa (KyTIOHOB) U
JIOTIOJHUTEILHOTO JIOXO0/1a,
3aBHUCSAIIETO OT JUHAMUKU 6a30BOTO
aKTHBa (KOP3MHBI aKTUBOB). Br1OOD
(hMHAHCOBBIX HHCTPYMEHTOB
Ynpapnsronmm (B TOM 9HCIIE B YaCTH
0a30BBIX aKTHBOB) OCYIIECTBIISIETCS
Ha OCHOBE aHaJIM3a TeKylIeit
PBIHOYHOH KOHBIOHKTYPHI H
MPOTHO3UPOBAHUS Ha
WHBECTHIIHOHHOM TOPH30HTE
CranpapTHOii cTpaTternu. B cBsi3u ¢

Jost
KBamuuImpo
-BaHHBIX
HUHBECTOPOB

CHCTEMHBIH PHCK;
PeIHOYHBLH pHCK;
Puck nukBUIHOCTH;
Kpenutaslii puck;
[IpaBoBoii puck;
OnepannoHHbII
puck; Puckuy,
CBSI3aHHBIC C
MPUMEHSEMbBIM
crnocobom
yIpaBIIeHNS;
Puckn, cBsizanHbIe C
HUHBECTUPOBAHUEM B
(uHaHCOBEIC
UHCTPYMCHTBI,
NpefHa3HauYeHHbIE
TUTSt
KBaH(UIUPOBAHH
BIX HHBECTOPOB;
Puckn, cBs3aHHbIE C
MPOU3BOIHBIMU
(hrHAHCOBEIMU
HHCTPYMEHTAMHU



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

PCXb

YNPABNEHUE
AKTUBAMMU

3TUM BbIBOJ KiMeHTOM aKTHBOB U3
JIOBEPUTENBHOTO YIPABICHHS 10
HCTEYEHUs CPOKa MOTAIleHUS
o6uraIyii MpUBOJHUT K TOMY, 4TO
WHBECTHIIHOHHBIE ienu CTparerun
MOTYT OBITh HE JIOCTUTHYTHI.
Vnpaidronuii He rapaHTUPYET
COXpaHEeHHE CTOMMOCTH aKTUBOB U HE
rapaHTUpyeT NOoJIy4eHHe
JIOTIOJHUTEILHOTO JOXO0/a.

44

«PCXb -

[lepcnextusa

(py©um).

Poccwiickue
akTHBbI 3.0.»

13
MecsIICB

IIpesslenue
10 5% ypoBHS
CTaBKH OT
OpTraHOB,
BBITOJTHSIOLIHX
poib
HEHTPATbHBIX
6aHKOB™.

* YpoBeHb
CTaBKHI
ompenensieTcs
LlenTpanbHbIM
Bankom
Poccuiickoit
denepanyu u
myOnmKyeTcs Ha
https://cbr.ru/hd
_base/KeyRate/

Pyom

Ilenplo MHBECTHPOBAHUS SIBIETCS
MOJTy4eHHe CTaOMIBHOTO JOX0/a M0
nopT¢eo NeHHBIX Oymar
POCCHIICKMX SMHTEHTOB,
NpUOOPETEHHBIM Y IPABIISIONIIM B
Hporecce JOBEPHTEILHOTO
ynpasieHus. LleHHble Oymary,
BXOJSIIHIE B COCTAaB aKTHBOB, HE
TapaHTUPYIOT BBIILIATH
HOMHHAIbHOH CTOMMOCTH IIPU
noramenuu. B pamkax CtpaTeruu B
WHBECTHIIUOHHBIN MOpThens
mprOOpETAIOTCs CTPYKTYPHBIC
obnuranyy 1 MHbIe PUHAHCOBBIE
HMHCTPYMEHTEI, KOTOPEIE
MPEACTABIIIOT COOO0M IIEHHBIE
Oymaru, npeaycMaTpUBaloIIne
BBITUIATY JOTIOJHUTEIFHOTO TOX0AA,
3aBUCSILETO OT AMHAMUKHU 6a30BOTO
aKTHBA (KOP3HMHBI aKTUBOB). Br160D
(hMHAHCOBEIX HHCTPYMEHTOB
VrpapisomuM (B TOM YKCIIE B aCTH
0a30BBIX AKTHBOB) OCYIIECTBIISIETCS
Ha OCHOBE aHAJIN3a TeKyIeit
PBIHOYHOM KOHBIOHKTYPHI U
MPOTHO3UPOBAHUS Ha
HMHBECTHIIHOHHOM TOPH30HTE
CraHnapTHOU CTpaTEeTHH.
VYupapnsronmii He rapaHTHPyeT
COXpaHEHHE CTOMMOCTHU aKTHBOB U HE
rapaHTUPYeT MOJTyYeHUe
JIOTIOJTHUTEILHOTO oXoa. B cBs3m ¢
5TnM BBIBOJ KitmeHTOM akTHBOB 13
JIOBEPUTENILHOTO YIPABIICHHS J10
WCTEUCHUS CPOKA MOTAIICHHS
o6uranyii MPUBOJNUT K TOMY, YTO

Jna
KBaTIMHUIUPO
-BaHHBIX
HWHBECTOPOB

CHCTEMHBIH PHCK;
PbIHOYHBIH pUCK;
Puck nmukBUIHOCTH;
KpenutHslii puck;
[IpaBoBoii puck;
OrnepanunoHHbINA
puck; Pucku,
CBsI3aHHBIE C
MIPUMEHSAEMBIM
crnocoooMm
YIPaBJICHHUS;
Pucku, cBsi3aHHBIC
nproOpeTeHneM
MHOCTPAHHBIX
LEHHBIX OyMmar,
Puckn, cBsizanHbIe C
MPOU3BOIHBIMHU
(uHAHCOBEIMH
HHCprMeHTaMI/l



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

PCXb

YNPABNEHUE
AKTUBAMMU

HUHBECTHLMOHHBIE Lesiu CTpaTeruu
MOTYT OBITh HE JOCTHTHYTHI.

45 «PCXb - - 10 BBIIIIE OOJIee Py6mm Lenbro MHBECTUPOBAHHUS SBIACTCS Hna CHCTEMHBIH PHCK;
IMepcriekTuBa MecsIeB yeM Ha 5% HOJTy4eHHe CTaOMIBHOTO JOX0/1a M0 KBamuuImpo PBIHOYHBIH pHCK;
(py0mm). YPOBHS CTaBKH nopTQeNo MEeHHBIX OyMar -BaHHBIX Puck nukBuIHOCTH;
CTpyKTypHBIE OT OPTaHoOB, POCCHICKUX YMUTEHTOB, HMHBECTOPOB KpenutHslii puck;
aktusbl 10.0.» BBINIOJIHAIOIINX IPUOOPETEHHBIM Y IPaBISAIOLINM B [TpaBoBoii puck;

poib Iporecce JOBEPHTEILHOTO OmneparmoHHbIH
LIEHTPAJIbHBIX YIIpaBJIICHHs, B TOM YUCIIE C puck; Pucku,
6aHKOB*. NepUOANYECKUMU KYTIOHHBIMH CBsI3aHHBIC C

BBHIIUIATAMU B TEUEHHE CPOKA HPUMEHSEMbIM
* YpoBeHb neiictBus lorosopa. Llennsie crocooom
CTaBKHU OyMmarwu, BXOJSIIHE B COCTAaB aKTHBOB, yIpaBJIeHNS;
olpenensieTcs HE TapaHTHPYIOT BBIIUIATHI Puckn, cBs3aHHbIE C
LenTpanbHbIM HOMHHAJIbHOH CTOMMOCTH IIPU WHBECTHPOBAaHUEM B
Bankxom noramenny. B pamkax Crpaternu B (hrHAHCOBEIE
Poccuiickoit HMHBECTHLUOHHBIN MOPTQEDh HWHCTPYMEHTHI,
Deneparyu u HNpHOOpETaroTCs CTPYKTyPHbIE NpeHa3HauYeHHbIE
myOMKyeTcs Ha oOuranyy v MHbIE (QUHAHCOBEIE TSt
https://cbr.ru/hd HHCTPYMEHTBI, KOTOPbIE KBaJIH(UIIUPOBAHH

base/KeyRate/ HPEJICTABIAIOT CO00M LICHHBIC BIX HHBECTOPOB;

Oymaru, IpeycMaTpUBaloIIne Puckn, cBs3aHHbIE C

BBITUIATY KyTIOHA (KyIIOHOB) 1 MPOW3BOIHBIMA

JIOTIOJTHUTEBHOTO JI0X0/1a, (MHAHCOBBIMU

3aBUCAIIIETO OT JUHAMHUKH 0a30BOTO MHCTPYMEHTAMHU

aKTHBa (KOP3MHBI aKTUBOB). BE16OD

(hMHAHCOBBIX HHCTPYMEHTOB

Ynpapnsronmm (B TOM 9HCIIE B YaCTH

6a30BbIX AKTHBOB) OCYILECTBIISETCS

Ha OCHOBE aHAJIN3a TEKyLIEeH

PBIHOYHOH KOHBIOHKTYPHI 1

MPOTHO3MPOBAHUA Ha

WHBECTHIIHOHHOM TOPH30HTE

CrannaprtHoii ctpateruu. B cBsi3u ¢

3TUM BbIBOJ KITHEHTOM aKTHBOB U3

JIOBEPUTENHFHOTO YHPABIICHHS 10

UCTEUYECHHs CPOKa MOTAIICHUS

o0uranyii MpUBOJHUT K TOMY, 4TO

MHBECTHIHOHHBIE ey CTpaTteruu

MOTYT OBITh HE JOCTHTHYTHI.

VYupapnsronmii He rapaHTHPYeT

COXpaHeHHe CTOMMOCTH aKTHBOB ¥ HE

TapaHTUPYET MOTyYeHUEe

JIOTIOJTHUTEILHOTO IOXO0/1a.

46 «PCXb - - 12 [IpeBbiieHne Py6mm Llenbto MHBECTUPOBAHHUS SIBJISIETCS Hnsa CHCTEeMHBIH PUCK;
IlepcriexTuBa MecSIIEeB 10 5% ypoBHS MOJTydeHHe CTaOMIBHOTO JOXO0/1a MO KBaupuImpo PBIHOYHBIH pHCK;



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

PCXb

YNPABNEHUE
AKTUBAMMU

(py6mmn). CTaBKH OT nopT¢ero NEeHHBIX Oymar -BaHHBIX Puck nukBugHOCTH;
Poccuiickue OpraHoB, POCCHUICKUX YMUTEHTOB, HMHBECTOPOB Kpenuthslii puck;
akTuBbI 4.0.» BBINIOJIHAIOIINX NPUOOPETEHHBIM Y IPABIIIOIIM B [IpaBoBoii puck;
poib Hporecce JOBEPHTEIEHOTO OmneparmoHHbIH
LEHTPAIbHBIX ynpasieHus. LleHasie Gymarm, puck; Puckn,
0aHKOB*. BXO/JIIIIME B COCTAB aKTUBOB, HE CBsI3aHHBIE C
* YpoBeHb TapaHTHUPYIOT BBITIIATH MPUMEHSEMBIM
CTaBKHU HOMHHAQJILHOH CTOUMOCTH IIPU croco6oM
onpenenaeTcs noramenuu. B pamkax Ctpareruu B yIIpaBJICHHUS,
LlenTpansHbIM WHBECTHIIHOHHBIHN MOPTHens Puckn, cBs3aHHbBIE
bankom puoOpeTaroTCs CTPYKTYPHbIC npuoOpeTeHnem
Poccuiickoii obmranyuy 1 MHbIC (PUHAHCOBEIE HMHOCTPAHHBIX
ODenepanuu u HUHCTPYMEHTBI, KOTOPBIE LEHHBIX OyMar,
myOJMKyeTcs Ha HPECTABIAIOT COOOM LICHHbIE Pucku, cBa3aHHbIE C
https://cbr.ru/hd Oymaru, IpeycMaTpUBaloIIue MIPOM3BOTHBIMA
base/KeyRate/ BBIIUIATY JOTIOJHUTEIHHOTO 10X0/a, (hrHAHCOBEIMU
3aBHUCSIIETO OT JUHAMUKU 6a30BOTO HHCTPYMEHTAMHU
aKTHBa (KOP3HUHEI aKTUBOB). Bribop
(hMHAHCOBBIX HHCTPYMEHTOB
Ynpapnsromum (B TOM 9HCIE B YaCTH
0a30BBIX AKTHBOB) OCYIECTBIISIETCS
Ha OCHOBE aHAJIM3a TeKyLIeH
PBIHOYHOH KOHBIOHKTYPHI U
MPOTHO3UPOBAHUA Ha
HWHBECTHIIHOHHOM TOPH30HTE
CraHIapTHOHI CTpaTeTHH.
Vnpapidronuii He rapaHTUPYeT
COXpaHEHNE CTOMMOCTH aKTHBOB 1 HE
TapaHTUPYET MOy YCHUE
JIOTIOJIHUTENIBHOTO J0X0/a. B cBs3u ¢
3TUM BbIBOJ KITHEHTOM aKkTHBOB U3
JIOBEPUTENBHOTO YIPABIEHHS 10
HCTEYEHUS CPOKA MOTAICHUSL
obnuraiuii NpUBOJHUT K TOMY, 4TO
HMHBECTHLUOHHBIE Lenu CTpaTeruu
MOTYT OBITh HE JOCTUTHYTHI.

47 «PCXb - - 13 BhIIIIE Ooee Py6mu Lenpto HHBECTUPOBAHUS SIBIISIETCS Hns CHCTEMHBIH PHCK;
IlepcnexruBa MECSLEB 4yeM Ha 5% HOJTy4eHHe CTaOMIBHOTO JOXO0/a M0 KBamuuImpo Pr1HOYHBIH pHCK;
(py6mmn). YPOBHSI CTaBKU nopT¢ero IEeHHBIX Oymar -BaHHBIX Puck nukBugHOCTH;
CTpyKTypHBIE OT OPTaHoOB, POCCHUHCKUX YMUTEHTOB, HMHBECTOPOB Kpenuthslii puck;
aktuBbl 11.0.» BBINIOJIHAIOIINX NPUOOPETEHHBIM Y IPABIIIONINM B [IpaBoBoii puck;

poib HpoLEecce JOBEPHTETBHOTO OnepanuoHHbIH
LEHTPAIbHBIX yTpaBJIeHHs, B TOM YHCIIE C puck; Puckn,
O6aHKOB*. HNEePUOIMYECKUMH KyTTOHHBIMU CBsI3aHHBIE C

BBITUIATAMU B T€UEHHE CPOKA MPUMEHSEMbBIM
* YpoBeHb neiictBus Jlorosopa. lleHHsle croco6om



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

PCXb

YNPABNEHUE
AKTUBAMMU

CTaBKH
OTIpeAeNAeTCs
LlenTpanbHbIM
Bbankom
Poccwuiickoit
Denepanuu u
myOrKyeTcs Ha
https://cbr.ru/hd
_base/KeyRate/

OyMarmu, BXOJSIIIHE B COCTAaB aKTHBOB,
HE TapaHTHPYIOT BBIILIATHI
HOMHHAJIEHOH CTOMMOCTH NIPH
noramennn. B pamkax Crparernu B
WHBECTHIIHOHHBIHN MOPTHensb
HNPUOOPETAIOTCS CTPYKTYPHBIE
oOnuraiyy 1 WHBIE (PUHAHCOBBIE
UHCTPYMEHTBI, KOTOPbIE
MPEICTABIISIOT COOOM IIEHHBIC
Oymaru, IpeyCcMaTpUBaIOIIue
BBIIIATYy KyNOHa (KyIOHOB) U
JIOTIOHUTEILHOTO JOXO0/1a,
3aBUCSIIIETO OT JUHAMHUKH 6a30BOTO
aKTHBa (KOP3HMHBI aKTUBOB). Bb160OD
(hMHAHCOBEIX HHCTPYMEHTOB
Ynpapnsronmm (B TOM YHCIIE B YaCTH
0a30BbIX AKTUBOB) OCYLIECTBIIIETCS
Ha OCHOBE aHAJIN3a TeKyIIeit
PBIHOYHOM KOHBIOHKTYPHI 1
MPOTHO3MPOBAHUS Ha
WHBECTHUIIHOHHOM TOPHU30HTE
CraHnapTHO# cTpaTternu. B cBs3u ¢
9THM BBIBOJI KITHEHTOM aKkTHBOB U3
JIOBEPUTENILHOTO YIPABIICHHS J10
HCTEUYCHUS CPOKA MOTAIICHHS
o0nuranuii MPUBOJUT K TOMY, 4TO
WHBECTHIIHOHHBIC ey CTparerun
MOTYT OBITh HE TOCTHTHYTHI.
VYpaBisoLMii He TapaHTUPYET
COXpaHEHNE CTOMMOCTH aKTHBOB 1 HE
rapaHTHPYeT MOJIy4YeHHe
JIOTIOJTHUTEIBHOTO JOXO0/a.

yIpaBJIeHNs;
Puckn, cBsizanHbIe C
WHBECTHPOBAHUEM B
(huraHCOBEIE
HUHCTPYMEHTHI,
npeHa3HaYeHHbIC
ULt
KBaTM(HUIMPOBAHH
bIX UHBECTOPOB;
PucKH, CBS3aHHBIE C
HPOU3BOIHBIMU
(hrHAHCOBEIMU
HHCTPYMCHTAMHU

48

«PCXb -
ITepcnexruBa
(py6un).
Poccwiickue
akTHBBI 5.0.»

13
MeCSIEB

IIpesslenue
1o 5% ypoBHS
CTaBKH OT
OpTaHoB,
BBITOJTHSFOIINX
poiib
HCHTPATbHBIX
0aHKOB*.

* YpoBeHb
CTaBKH
ompenenseTcs
LlenTpanbHbIM
Bbankom
Poccuiickoit

Pyom

Ilenbro HHBECTUPOBAHHUS SBIACTCS
MOJyYCHUE CTAOMITBHOTO JOXO0/1a TI0
nopt¢ero LUeHHBIX Oymar
POCCHIICKUX 3MUTCHTOB,
NpUOOPETEHHBIM Y IPABILSIIOIMM B
IpoLecce JOBEPUTEILHOTO
ynpasieHus. [{ennbie Oymarm,
BXOJSIIHE B COCTAB aKTHUBOB, HE
TapaHTUPYIOT BHIILIATHI
HOMUHAJILHOMW CTOMMOCTH MPH
noramennn. B pamkax Ctpateruu B
WHBECTHIIMOHHBII MOPTHEb
MPUOOPETAIOTCS CTPYKTYPHBIE
oOnHraiyy 1 WHBIE (PUHAHCOBBIE

Js
KBamuuImpo
-BaHHBIX
HWHBECTOPOB

CHCTEeMHBIH PUCK;
PeIHOYHBLH pHCK;
Puck nukBUIHOCTH;
Kpenutslii puck;
[IpaBoBoii puck;
OnepannoHHbII
puck; Pucku,
CBSI3aHHBIE C
NPUMEHSEMBIM
crnocobom
yIpaBIIeHNS;
Pucku, cBa3aHHbIE
nproOpeTeHneM
HMHOCTPAHHBIX



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

PCXb

YNPABNEHUE
AKTUBAMMU

denepanuu u

myOnuKyeTcs Ha
https://cbr.ru/hd
_base/KeyRate/

HUHCTPYMEHTBI, KOTOPBbIC
MPEACTABIIIOT COOO0 IIEHHBIE
OyMaru, npeaycMaTpUBaroIIue
BBITUIATY JAOTIOJHUTEIHHOTO A0X0/a,
3aBUCAIIIETO OT JUHAMHUKH 0a30BOTO
aKTHBa (KOP3MHEI aKTUBOB). BriOop
(hMHAHCOBEIX HHCTPYMEHTOB
VrpaisomuM (B TOM 4KCIIe B 9aCTH
6a30BBIX AKTHBOB) OCYILECTBIISIETCSI
Ha OCHOBE aHAJIN3a TeKymIeit
PBIHOUHOM KOHBIOHKTYPHI U
IPOTHO3UPOBAHMA Ha
WHBECTUIIHOHHOM TOPH30HTE
CraHIapTHOH CTpaTeTHH.
Vnpaidronuii He rapaHTUPyeT
COXPAHECHUE CTOUMOCTH AKTUBOB U HE
TapaHTUPYET MOTyueHUEe
JIOTIOJIHUTENBHOTO 10X0a. B cBs3M ¢
3TUM BEIBOJ KUTHEHTOM aKTHBOB U3
JIOBEPUTENNBHOTO YIPABICHHS 10
MCTEUYEHHs CPOKa MOTAIIEHHS
o0uranuii MpUBOJHUT K TOMY, 4TO
HMHBECTULMOHHbIE Lesu CTpaTeruu
MOTYT OBITh HE JOCTUTHYTHI.

LICHHBIX OyMar,
Puckn, cBsizanHbIe C
MPOU3BOTHBIMH
(huHAHCOBBIMH
HHCTPYMEHTaMHU.

49

«PCXb -
IlepcnextruBa»

35%

13
MECSIIEB

IIpeBbimieHne
10 5% ypoBHS
CTaBKH OT
OpTaHOB,
BBITNTOJIHAKOIIUX
poib
LEHTPAJbHBIX
6aHKOB™.

* YpoBeHb
CTaBKH
oTpenensieTcs
IlentpansabiM
bankom
Poccuiickoit
Denepanuu u
myOnrKyeTcs Ha
https://cbr.ru/hd
_base/KeyRate/

Py6mm

Llenbio HHBECTHPOBAHUS SIBIISICTCS
MOy YeHHUE T0X0a IO TIOPTQEITIo
LIEHHbIX OyMar poCCHHCKIX
SMHTEHTOB, IPHOOPETEHHBIM
YIpaBisomuUM B poLecce
JIOBEPUTENBHOTO YIPABICHHS 3a CUET
«y4JacTHs» B H3MEHEHUH TIOKa3aTels
OHMPIKEBOTO MHIEKCA C
BO3MO>KHOCTBIO COXPaHECHHS
MEepPBOHAYAIHFHOTO KalkTaa no
BJIOJKEHHSM B JIOJITOBBIE
HUHCTPYMEHTHI U PUCKOM
HETOTyYeHHUs JOTIOHUTEIEHOTO
noxona. B pamkax naHHoi
CraHnapTHOH cTpaTeruu B
WHBECTHIIHOHHBIN MOPTHerns
HNPUOOPETAIOTCS IPEUMYILIECTBEHHO
o0Urany poCcCHCKNX SMHTEHTOB,
9MHUCCHOHHOM TOKYyMeHTaIen
KOTOPBIX MPEIyCMOTPEHA BhIIUIATa
100% HOMHHATIBHOH CTOMMOCTH
O0JIUTraIiy IIpH ee MOTAICHUH, TPH

HocrymnHa st
(usmyecKux
i,
JTOCTUTTIINX
BO3pacTa
COBEPILECHHOI
eTust

Ot 18 1o 70
JIeT

Crparerust
npeJHa3HaueHa
s KimneHros,
qen
CpeIHEMECAYHBII
JOXOM
MPEBhIIIACT
cpenHeMecIyHbIe
pacxomsl.

CHCTEeMHBIH PHCK;
PoIHOYHBIH puUCK;
Puck nukBuaHOCTH;
KpenutHslii puck;
[TpaBoBoii puck;
OnepaunoHHbIH
puck; Pucku,
CBSI3aHHBIE C
HpUMEHSEMbIM
crnocobom
yHpaBJIeHuUS;
Pucku, cBa3anHbIE C
MPOU3BOIHBIMU
(huHAHCOBBIMH
HHCTPYMEHTaMH



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 BBIILIATA IOTIOJHUTEILHOTO
JI0XO0/1a 10 OOJIMTaluy U €To pasMep,
3aBUCAT OT AMHAMHKHU 6a30BOTO
aKTHBa (KOP3HHBI aKTUBOB). ba30BbIM
AKTHBOM POCCHICKUX OOJIMranuit
MOXET BBICTYTaTh HHIEKC,
BKJTIOYEHHBIH B IIEPEUCHb,
ycTaHoBIeHHbIH CoBeToM
nupektopoB banka Poccun, B Tom
yucne Mugexc Mocbupxu
(https://www.moex.com/ru/index/IM
OEX).

Vpapidromuii He rapaHTUPyeT
COXpaHeHHE CTOMMOCTHU aKTHBOB U HE
TapaHTUPYeT MOTyYeHUe
JIOTIOJIHUTEIBHOTO JJOX0/a, B TOM
qHCIIe BCIEACTBHE peaan3alui
KPEIUTHOTO PUCKA SMHUTEHTA
obnurammii (mogpoOHee 0 pUCKax,
CBONCTBEHHBIX CTPATETUH U
HMHBECTUPOBAHUIO B 1IEJIOM MOXKHO
03HAKOMUTHCSA B pa3jielie pUCKU
cTpaTteruu u Jlexknapanuu o puckax K
JloroBopy 1OBEpUTENHLHOTO
yTpaBIeHNs]

[ICHHBIME OyMaramu (CTaHIapTHas
(dopma)). BerBon KitmeHTOM akTuBOB
U3 JOBEPUTENHHOTO YIPaBIIECHHS JI0
UCTCYCHMA CPOKa IMoramcHus
o0uranyii MPUBOJUT K TOMY, 4TO
UHBECTHIMOHHBIE ienu CTaHnapTHOH
CTpaTeruu He MOTYT OBbITh
JOCTHTHYTHI.

50

«PCXb —

IlepcnekruBa

(py©Omm).

Poccuiickue
akTHBBI 7.0.»

13
MECSIICB

IIpesslenue
10 5% ypoBHS
CTaBKH OT
OpraHoB,
BBITIOJTHSOIIIX
poib
LEHTPaIbHBIX
0aHKOB*.

* YpoBeHb
CTaBKH
onpenensercs
LlenTpanbHbIM
Bankom

Pyomm

Ilenbro MHBECTUPOBAHMUS SBIIAETCS
MOJTy4eHHe CTaOMIBHOTO JOXO0/a MO
nopT¢eo IeHHBIX Oymar
POCCHICKUX YMUTEHTOB,
MpHOOPETEHHBIM Y MPABIIIOIINM B
IpOIECCE JOBEPUTEIHHOTO
YIPAaBIEHUS C BOSMOXXHOCTBIO
COXPAHECHUs IePBOHAYAIBHOTO
Kalurajia 1 pUCKOM HEIOJIyYeHUs
JOTIOTHUTEIBEHOTO o0X01a. B pamkax
nanHoi CTaHIapTHOM CTpaTeruu B
WHBECTHIIHOHHBIH MOPTHes
pHOOPETAIOTCSA IPENMYIIECTBEHHO

Jnsa
KBaTMHUIUPO
-BaHHBIX
HUHBECTOPOB

CHCTeMHBIH pHUCK;
Pb1HOYHBIH pUCK;
Puck nmukBugHOCTH;
Kpenutaslii puck;
[IpaBoBoii puck;
OrnepanunoHHbIN
puck; Pucku,
CBsI3aHHBIE C
MPUMEHSEMbBIM
crnoco6oMm
YIpaBIEHHUS;
Puckn, cBsizanHbIE C
WHBECTHPOBAHUEM B




PCXb

YNPABNEHUE
AKTUBAMMU

Poccwiickoit
denepanyu u
myOJMKyeTcs Ha
https://cbr.ru/hd
base/KeyRate/

He o0paraemMble Ha OpraHu30BaHHOM
PBIHKE OOJHMTalH POCCHHCKIX
SMHTEHTOB, SMUCCHOHHOMN
JIOKyMEHTale KOTOPBIX
npexycmotpena Beimuiata 100%
HOMHHAJIBHON CTOMMOCTH OOJIMTaIu
TIpH €€ TOTAlIeHHH, TP 3TOM
BBIIUIATA JIOTIOJHUTEIBHOTO JI0X01a
0 OOJIUraliK U ero pa3Mep, 3aBUCST
OT IMHAMUKH 0230BOTO aKTHUBA
(xop3uHbI aKTHBOB). ba3oBbIM
aKTHBOM POCCHUMCKUX OOJIUranuit
MOTYT BBICTYIIaTh aKIUH,
JOTyLIEHHbIE K 00palleHnIo Ha
poccuiickoii Oupike. Y paBIsTFOIIUIA
HE TapaHTHPYeT COXPaHEHHE
CTOMMOCTH aKTHBOB U He
TapaHTUPYeT MOTyYeHUe
JOTIOJHUTETBHOTO JOX0/1a, B TOM
YHCIIe BCIIEACTBUE Pealn3aliu
KPEIUTHOTO PUCKA YMHUTEHTA
obnmrammii (mogpoOHee 0 pUCKax,
CBOHCTBEHHBIX CTPATETUH U
WHBECTHPOBAHUIO B II€JIOM MOYKHO
03HAKOMUTKCS B pa3jielie pUCKU
cTpareruu u Jlexknapanum o puckax K
JloroBopy IOBEPUTEIHHOTO
yTpaBIIeHNs]

IIeHHbIMU OyMaraMu (CTaHAapTHAs
¢opma)). Beiox Knmenrom akTuBoB
U3 JOBEPUTENBHOTO YIPABICHUS JI0
HCTEUYEHHS CPOKa MOTAIIECHUS
o0uranyii MPUBOJUT K TOMY, 4TO
MHBECTHIMOHHBIE ienu CTaHnapTHOH
CTpaTeruu He MOTYT OBITh
JOCTHTHYTHI.

(huHAHCOBEIE
HUHCTPYMEHTBI,
npeHa3HaYeHHbIC
ULt
KBaJM(HUIMPOBAHH
BIX HHBECTOPOB;
PucKH, CBS3aHHBIE C
HPOU3BOIHBIMH
(hUHAHCOBBIMU
HMHCTPYMEHTaMH.

51

«PCXb -
IlepcnekruBa
(py0Oum).

CTpyKTypHBIE
aktuBbI 13.0.»

13
MECSIICB

BBIIIE OOJIce
yeM Ha 5%
YPOBHSI CTaBKH
OT OPTaHoB,
BBITIOJIHSAFOIINAX
poJib
HEHTPATBHBIX
0aHKOB*.

* YpoBeHb

Py6mu

Llenbio HHBECTUPOBAHUS SIBIISIETCS
HOJTy4eHHe CTaOMIBHOTO JOXO0/a M0
nopT¢ero IEeHHBIX Oymar
POCCHUICKUX YMUTEHTOB,
NPUOOPETEHHBIM Y IPABIIIONINM B
MpOIEeCCe JOBEPUTEIHHOTO
yTpaBJIeHHs, B TOM YHCIIE C
HEePHOIMYECKUMU KyTTOHHBIMU
BBITUIATAMU B T€UEHHE CPOKA
nevicrBus [loroBopa. Llennbie

Hna
KBaTUHUIHPO
-BaHHBIX
HWHBECTOPOB

CHCTEMHBIH PHCK;
Po1HOYHBIH puUCK;
Puck nukBugHOCTH;
Kpenuthslii puck;
[IpaBoBoii puck;
OrnepannoHHbIN
puck; Pucku,
CBSI3aHHBIC C
MPUMEHSEMbBIM
croco6om



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

PCXb

YNPABNEHUE
AKTUBAMMU

CTaBKH
OTIpeAeNAeTCs
LlenTpanbHbIM
Bbankom
Poccwuiickoit
Denepanuu u
myOrKyeTcs Ha
https://cbr.ru/hd
_base/KeyRate/

OyMarmu, BXOJSIIIHE B COCTAaB aKTHBOB,
HE TapaHTHPYIOT BBIILIATHI
HOMHHAJIEHOH CTOMMOCTH IIPU
noramenny. B pamkax CtanmapTHOH
CTpaTeTH! B MHBECTHI[HOHHBII
nopt¢esnb NpuoOpeTaTCs He
oOparmaronyecs Ha OpraHI30BAHHOM
PBIHKE CTPYKTypHBIE O0JIMTalny 1
MHbIe (PMHAHCOBBIE HHCTPYMEHTHI,
KOTOPBIE TPECTaBIIIOT COOOMH
LIeHHbIe OyMaruy,
HpeyCMaTPHUBAOLIHE BHIIUIATY
KyTIOHa (KyIIOHOB)
JIOTIOTHUTEIBHOTO JOXO0/a,
3aBUCSIIETO OT JMHAMHUKH 0a30BOTO
aKTHBa (KOP3HUHEI aKTUBOB). Br1bop
(hMHAHCOBBIX HHCTPYMEHTOB
Ynpapnsronmm (B TOM YHCIIE B YaCTH
0a30BbBIX AKTUBOB) OCYIIECTBIIETCS
Ha OCHOBE aHAJIN3a TeKyLeH
PBIHOYHOM KOHBIOHKTYPHI 1
MPOTHO3UPOBAHUA Ha
WHBECTHUIIHOHHOM TOPH30HTE
CrangapTtHoii ctpareruu. B cBsizu ¢
3THM BEIBOJ KUTHEHTOM aKkTHBOB 13
JIOBEPUTENBHOTO YIPABICHUS 10
HCTEUCHUS CPOKA MOTAIICHHS
o0uranyii MPUBOJUT K TOMY, ITO
WHBECTUITUOHHBIC 1Ienn CTaHnapTHON
CTpaTerHu MOTYT OBITh HE
JIOCTUIHYThI. Y TIpaBIIAIOILUI HE
rapaHTUPYET COXPAHEHHE CTOUMOCTH
AKTHBOB ¥ HE TapaHTHPYET
HOJTyYeHUE TOTOTHUTETBHOTO
J0X0ja.

yIpaBJIeHNs;
Puckn, cBsizanHbIe C
WHBECTHPOBAHUEM B
(uHaHCOBEIC
HUHCTPYMEHTHI,
npeHa3HaYeHHbIC
ULt
KBaTM(HUIMPOBAHH
bIX UHBECTOPOB;
PucKH, CBS3aHHBIE C
HPOU3BOIHBIMU
(hrHAHCOBEIMU
HHCTPYMCHTAaMH.

52

«PCXb —
Ilepcnekrusa.
Poccuiickue
aKTuBEI 2.1.»

19
MECSIICB

IIpesslenue
10 5% ypoBHS
CTaBKH OT
OpTraHoB,
BBITIOJTHSOIIIX
poib
HEHTPaJIbHBIX
0aHKOB*.

* YpoBeHb
CTaBKH
OTIpeNeNsIeTCst

Pyom

Ilenplo MHBECTHPOBAHUS SIBIIETCS
HOJIy4eHHE CTaOUIIBHOTO 10X0/1a 110
nopTQento HEeHHBIX OyMar
POCCHICKMX SMHTEHTOB,
NpHOOPETEeHHBIM Y TIPaBIIAIOIINM B
Hpolecce J0BEPUTEIEHOTO
YIpPaBJIEHHS C BO3MOXKHOCTBIO
COXPaHEHHs TIePBOHAYAIBHOTO
KaruTaa 1o BIOXXEHUSM B JOJITOBbIE
MHCTPYMEHTBI M PHCKOM
HETIOJIyYeHHs IOTIOJIHUTEIIBHOTO

Jnsa
KBaTMHUIUPO
-BaHHBIX
HHBECTOPOB

CHCTEeMHBIH PUCK;
Pb1HOYHBIH pUCK;
Puck nukBHIHOCTH;
Kpenutslii puck;
[IpaBoBoii puck;
OrnepanunoHHbIN
puck; Pucku,
CBsI3aHHBIE C
MPUMEHSAEMBIM
crnoco6oMm
YIpaBIICHHUS;



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

PCXb

YNPABNEHUE
AKTUBAMMU

IlenTpanbHbIM
Bbankom
Poccwuiickoit
denepanyu u
myOmKyeTcs Ha
https://cbr.ru/hd
_base/KeyRate/

Joxoja o HuM. B pamxax
CraHnapTHOH CTpaTeruy B
WHBECTHIIUOHHBIN MOpThensb
IpHOOPETAIOTCA MPENMYIECTBEHHO
He oOparnaemMble Ha OpraHH30BAHHOM
PBIHKE OOJIMTalyy POCCUHCKIX
SMHTEHTOB, IMUCCHOHHOIT
JIOKyMEHTaleH KOTOPBIX
npenycMmoTpena Boimara 100%
HOMHHAJIBEHOH CTOMMOCTH OOJIMTaIiI
TIpH €€ MOTALIeHHH, IPU 3TOM
BBIILIaTa JOIOJIHUTEIBHOTO 10X01a
10 OOJIMTalMH ¥ €T0 pa3Mep, 3aBUCIT
OT IMHAMUKH 0a30BOTO aKTUBA
(xop3uHEI aKTHBOB). BEIGOP
(hMHAHCOBEIX HHCTPYMEHTOB
Ynpapnsroumm (B TOM 9HCIE B YaCTH
0a30BBIX AKTHBOB) OCYIIECTBIISIETCS
Ha OCHOBE aHaJIN3a TeKyIen
PBIHOYHOM KOHBIOHKTYPHI 1
MPOTHO3UPOBAHMA Ha
HWHBECTHIIHOHHOM TOPH30HTE
CrangapTtHoii cTpareruu. B cBsizu ¢
3TUM BbIBOJ KilMeHTOM aKTHBOB U3
JIOBEPUTENHHOTO YIPABICHHS 10
HCTEYEHUs CPOKa MOTalleHUs
o0uranyii MPUBOJUT K TOMY, 9TO
MHBECTHIIMOHHBIC ey CTaHnapTHOH
CTpATeTrun MOIr'yT 6]>IT]> HE
JIOCTUTHYTBI. YTIpaBIIAIONIUYI He
rapaHTUPYET COXPAHEHHE CTOUMOCTH
aKTUBOB M HE rapaHTHPYyeET
HOJIy4EHHUE TOIOIHUTECIBHOIO
JI0X0/1a, B TOM YHCIIE BCIIECTBUE
peanu3anuy KpeJUTHOIO pUCKa
SMHTEHTA 00JIUranuii.

Puckn, cBs3aHHbIE C
WHBECTUPOBAHHEM B
(hrHAHCOBEIE
HUHCTPYMEHTBI,
npeHa3HaYCHHbIC
JUIst
KBaJM(HUIUPOBAHH
BIX UHBECTOPOB;
Pucku, cBs3aHHBIE C
MPOU3BOTHBIMH
(huHAHCOBBIMU
HHCTPYMCHTAMHU

53

«PCXb —
Ilepcnekrtusa.
Poccuiickue
aKTHBBI 2.2.»

25
MECSIICB

IIpeBbiieHne
10 5% ypoBHS
CTaBKH OT
OpTraHOB,
BBITIOJTHSFOIIMX
poib
LEHTPAIbHBIX
0GaHKOB*.

* YpoBeHb
CTaBKH

Py6mu

Llenbio MHBECTUPOBAHUS ABISACTCS
HOJIy4eHHE CTaOUIBHOTO 10X0/1a 110
nopT¢ero IEeHHBIX Oymar
POCCHUICKUX YMUTEHTOB,
npHOGPETCHHBIM Y TIPABIISIOIINM B
HpoIecce 10BEPUTEIEHOTO
YIPaBJICHHS C BO3MOXHOCTBIO
COXPaHEHHs TIEPBOHAYAIBHOTO
KaliTaja 1o BJIOKEHHSAM B JJOJITOBBIC
MHCTPYMEHTBI M PHCKOM

Hna
KBaTUHUIHPO
-BaHHBIX
HWHBECTOPOB

CHCTEMHBIH PHCK;
Po1HOYHBIH puUCK;
Puck nukBugHOCTH;
Kpenuthslii puck;
[IpaBoBoii puck;
OrnepannoHHbIN
puck; Pucku,
CBSI3aHHBIC C
MPUMEHSEMbBIM
croco6om



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

PCXb

YNPABNEHUE
AKTUBAMMU

onpenensiercs
LlenTpanbHbIM
Bbankom
Poccuiickoit
denepanyu u
myOJMKyeTcs Ha
https://cbr.ru/hd
base/KeyRate/

HETIOJIyYCHUs! IOTIOJIHUTEIIbHOTO
Joxoza 1o HUM. B pamkax
CraHapTHOH CTpaTeruu B
WHBECTHIIHOHHBIHN MOPTHens
IpHOOPETAIOTCA MPENMYIECTBEHHO
He o0paraemMble Ha OpraHU30BaHHOM
PBIHKE OOJHMTaH POCCHHCKIX
9MUTEHTOB, SMUCCUOHHON
JIOKyMEHTaleH KOTOPBIX
npexycmotpena Beruiata 100%
HOMHHAJBbHON CTOMMOCTH OOJIMTaI]
IPU €e NOrallleHUH, IPH 3TOM
BBIILIaTa JOIOJIHUTEIBHOTO 10X01a
10 OOJIMTaluy U €ro pa3Mep, 3aBUCSIT
0T IMHAMUKH 0230BOTO aKTHUBA
(xop3uHbI aKTHBOB). BEIGOp
(hMHAHCOBBIX HHCTPYMEHTOB
Ynpapnsronmm (B TOM YHCIIE B YaCTH
0a30BbBIX AKTUBOB) OCYIIECTBIIIETCS
Ha OCHOBE aHAJIN3a TeKyLeH
PBIHOYHOH KOHBIOHKTYPBI U
MPOTHO3UPOBAHUA Ha
HMHBECTULHOHHOM FOPU30HTE
CrangapTtHoii ctpareruu. B cBsizu ¢
3THM BEIBOJ KUTHEHTOM aKkTHBOB 13
JIOBEPUTENBHOTO YIPABICHUS 10
HCTEUCHUS CPOKA MOTAIICHHS
o0uranyii MPUBOJUT K TOMY, 9TO
WHBECTUITUOHHBIC 1Ienn CTaHnapTHON
CTpaTerHu MOTYT OBITh HE
JIOCTUIHYThI. Y TIpaBIIAIOILUI HE
rapaHTUPYET COXPAHEHHE CTOUMOCTH
AKTHBOB ¥ HE TapaHTHPYET
HOJTy4eHUE JOTIOTHUTETBHOTO
J10X0J1a, B TOM 4HCJIE BCIEJCTBUE
peanu3anuy KpeJUTHOIO pUCKa
SMHTEHTa 00Hranuii.

yIpaBJIeHNs;
Puckn, cBsizanHbIe C
WHBECTHPOBAHUEM B
(uHaHCOBEIC
HUHCTPYMEHTHI,
npe/Ha3HaYeHHbIC
ULt
KBaTM(HUIMPOBAHH
bIX UHBECTOPOB;
PucKH, CBS3aHHBIE C
HPOU3BOIHBIMU
(hrHAHCOBEIMU
HHCTPYMCHTAMH.

54

«PCXBb -
IlepcnexTuBa.

CTpyKTypHBIE
aKTUBEI 3.1.»

13
MecsIEB

BBIIIIE OOJICE
geM Ha 5%
YPOBHSI CTaBKH
OT OPTaHoOB,
BBITTOJTHSAFOIIUX
poiib
HCHTPATbHBIX
0aHKOB*.

Py6mm

Ilesnbro MHBECTUPOBAHUS SIBISACTCS
HOJIy4eHHEe CTaOUIIBHOTO 10X0/1a 110
nopTQeno HEeHHBIX OyMar
POCCHICKMX SMHTEHTOB,
HNPUOOPETEHHBIM Y PABJISIONIMM B
HpoIecce JOBEPUTEIEHOTO
yIpaBJIeHHs], B TOM YHUCIIE C
HEPUOANYECKIMH KyTTOHHBIMU
BBIIJIATAMH B TEYCHHE CPOKa

Ja
KBamuduImpo
-BaHHBIX
HHBECTOPOB

CHCTEeMHBIH PHCK;
PbIHOUHBLH pHCK;
Puck nukBHIHOCTH;
KpenutHslii puck;
[IpaBoBoii puck;
OnepannoHHbIH
puck; Puckuy,
CBSI3aHHBIE C
MPUMEHSEMBIM



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

PCXb

YNPABNEHUE
AKTUBAMMU

* YpoBeHb
CTaBKHU
onpezensercs
LlenTpansHbIM
bankom
Poccwuiickoit
denepanyu u
myOJMKyeTcs Ha
https://cbr.ru/hd
_base/KeyRate/

neifctBus Jlorosopa. LleHHble
OyMmaru, BXOASIIHE B COCTAaB aKTHBOB,
HE TapaHTHPYIOT BBIIUIATHI
HOMMHAJIBHOM CTOMMOCTH IpU
noramenny. B pamkax CtpaTterun B
WHBECTHILIHOHHBIN MOpThenb
HNpHOOPETAIOTCS CTPYKTypHEIE
00aHraIy ¥ WHbIC PUHAHCOBBIC
MHCTPYMEHTBI, KOTOPbIE
MPECTaBISIIOT COOO0M IEHHbIE
OyMmaru, npeaycMaTpHuBaroye
BBIIUIATY KyTIOHA (KyIIOHOB) U
JIOTIOHUTEILHOTO JOXO0/1a,
3aBHUCSIIETO OT JUHAMUKU 6a30BOTO
aKTHBa (KOP3WHEI aKTUBOB). Bribop
(hMHAHCOBEIX HHCTPYMEHTOB
Ynpapnsroumm (B TOM 9HCIE B YaCTH
0a30BBIX aKTHBOB) OCYIIECTBIIIETCS
Ha OCHOBE aHaJIN3a TeKyIen
PBIHOYHOH KOHBIOHKTYPHI H
HPOTHO3UPOBAHUS Ha
HWHBECTHIIHOHHOM TOPH30HTE
CrangapTtHoii cTpareruu. B cBsizu ¢
9THM BBEIBOJI KITHEHTOM aKkTHBOB U3
JIOBEPUTENHHOTO YIPABICHHS 10
HCTEUYCHHS CPOKa MOTAIICHHS
o0uraIyii MpUBOJUT K TOMY, 4TO
WHBECTHIIHOHHBIC ey CTparerun
MOTYT OBITh HE TOCTUTHY THI.
Vpapndronuii He rapaHTUPyeT
COXpaHEHHe CTOMMOCTHU aKTHBOB U HE
rapaHTHPYeT MOJyUYeHHe
JIOTIOJTHUTEILHOTO JOXO0/a.

crocodom
YIpaBJICHHUS;
Puckn, cBs3aHHbIE C
WHBECTUPOBAHHEM B
(uHaHCOBEIC
HHCTPYMEHTBI,
npe/Ha3HaYCHHbIC
JUIS
KBaTM(HUIMPOBAHH
BIX HHBECTOPOB;
Pucku, cBsi3aHHBIC C
MPOM3BOIHBEIMU
(hMHAHCOBEIMU
MHCTPYMEHTaMU

55

«PCXb -
IlepcnekruBa
1.1.»

35%

13
MECSIICB

IIpesslenue
10 5% ypoBHS
CTaBKH OT
OpraHoB,
BBITIOJTHSOIIIX
poib
LEHTPaIbHBIX
0aHKOB*.

* YpoBeHb
CTaBKH
onpenensercs
LlenTpanbHbIM
Bankom

Pyomm

Ilenplo MHBECTHPOBAHUS SIBIIETCS
HOJIy4eHHE J0X0/1a I0 HopTdheto
HEHHBIX OyMar poCCHHCKHX
SMHTEHTOB, TPHOOPETEHHBIM
VYrpasisomum B Ipouecce
JIOBEPUTENBHOTO YIPABICHUS 3a CUET
«y4JacTHsA» B U3MEHEHUH TOKa3aTels
OUpPIKEBOTO MHJIEKCA C
BO3MOJKHOCTBIO COXPaHEHHS
MEePBOHAYATHFHOTO KaluTaa no
BJIO’KEHHSIM B JIOJITOBBIE
HMHCTPYMEHTHI U PHCKOM
HETOTyYeHUs JOTIOJHUTEIEHOTO

JoctynHa aist
bm3udecKux
v,
JOCTHTTINX
BO3pacra
COBEPIICHHOT
eTust

Ot 18 o 70
JIeT

Crparerust
NpeiHa3HaueHa
st KimenTos,
yen
CpeHEMECSYHbII
JOXOH,
MpEeBBIIIAET
cpeJHeMecIuHbIe
pacxonsl.

CHCTeMHBIH pHUCK;
Pb1HOYHBIH pUCK;
Puck nmukBugHOCTH;
Kpenutaslii puck;
[IpaBoBoii puck;
OrnepanunoHHbIN
puck; Pucku,
CBsI3aHHBIE C
MPUMEHSEMbBIM
crnoco6oMm
YIpaBIEHHUS;
Puckn, cBsizanHbIE C
TIPOU3BOTHBIMHI



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

PCXb

YNPABNEHUE
AKTUBAMMU

Poccwiickoit
denepanyu u
myOJMKyeTcs Ha
https://cbr.ru/hd
base/KeyRate/

noxona. B pamkax CrannaptHoi
CTpaTeTHy B MHBECTHI[HOHHBII
noptdeinb npuodpeTaroTes
MPENMYIIECTBEHHO OOIMTannuu
POCCHHCKUX YMUTEHTOB,
9MUCCHOHHOM JIOKyMEHTalUeH
KOTOPBIX IPETyCMOTPEHA BRIIUIATa
100% HOMMHAJIBHOM CTOUMOCTH
00JHTaI|K TIPH €€ MOTANICHUH, IPU
3TOM BBITUIATA JTOTIOIHUTEIHHOTO
JI0X0/1a 10 OOJIMTaluy U ero pasMmep,
3aBUCAT OT AMHAMHKHU 0a30BOTO
aKTHBa (KOP3WHEI aKTUBOB). ba3oBeIM
AKTHBOM POCCHUHMCKUX OOJIHranuit
MOXET BBICTYTIaTh HHIEKC,
BKJIIOYCHHBIH B IIEpEUCHb,
ycTaHoBJIeHHbIH CoBeTOM
nupextopoB banka Poccun, B ToM
yucne Mugexc Mocbupxu
(https://www.moex.com/ru/index/IM
OEX).

Vrpasnsomuil He rapaHTUpyeT
COXpaHEHNE CTOMMOCTH aKTHBOB ¥ HE
rapaHTHUpYeT HOJIy4YeHHe
JOTIOTHUTETBEHOTO JOX0/1a, B TOM
qlclie BCIEACTBUE peallu3allui
KPEIUTHOTO pUCKA YMHUTEHTA
obnuramii (moapoOHee 0 pUCKax,
CBOMCTBEHHBIX CTpaTeruu u
MHBECTHPOBAHUIO B IIEJIOM MOXKHO
03HAKOMUTBCS B pa3Jielie pUCKU
cTpareruu u Jlekmaparuum o pucKkax K
JloroBopy JOBEpUTEIBLHOTO
yHpaBJIeHHs] LEHHBIMU OyMaramu
(cranmaprHas gopma)). Berox
Kmmentom akTHBOB U3
JIOBEPUTENBHOTO YIPABIECHHS 10
HCTEUYCHUS CPOKa MOTAIICHHS
o0uranuii MpUBOJHUT K TOMY, 4TO
MHBECTHIIHOHHBIE enu CTaHnapTHOH
CTpaTeruu He MOTYT OBITh
JOCTHTHYTEI.

(MHAHCOBBIMU
MHCTPYMEHTaMU

56

«PCXb —
Ilepcnekrusa.
Poccuiickune

25
MECSIIEB

IIpeBbimieHue
10 5% ypoBHS
CTaBKH OT

PyGumm

Llesnb10 MHBECTHPOBAHHUS SIBIISIETCSI
HOJIy4eHHE CTaOUIBHOTO 10X0/1a 110
NOpTQENO0 EHHBIX OyMar

Js
KBaJTHHUIHPO
-BaHHBIX

CHCTEeMHBIH PUCK;
PbIHOYHBIH pHUCK;
Puck TuKBUIHOCTH;



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

PCXb

YNPABNEHUE
AKTUBAMMU

aKTHBBI 2.3.» OpraHoB, POCCUIMCKUX 3MUTEHTOB, HUHBECTOPOB Kpenutslii puck;
BBITOJIHSIOLIUX npruoOpEeTEeHHBIM Y IIPABIISIOIINM B [IpaBoBoii puck;
poJb IpOIEeCCe JOBEPUTEIHHOTO OneparmoHHbIN
LEHTPAIbHBIX YIPaBIEHHS C BOZMOXXHOCTBIO puck; Prckn,
0aHKOB*. COXpaHEeHHs TIEPBOHAYAIBHOTO CBsI3aHHBIE C
* YpoBeHb KaruTaa 1o BIOXXEHUSM B JOJTOBbIE MPUMEHSEMBIM
CTaBKH HUHCTPYMEHTHI U PHCKOM crocodom
ompenensercs HETIOJIyYCHHs! TOTIOJHUTEILHOTO yTpaBJIeHNs;
LleHTpasbHBIM J10X0/1a Mo HUM. B pamkax Pucku, cBsizaHHbIC C
Banxom CraHpmapTHOI1 cTpaTernu B WHBECTHPOBAHUEM B
Poccwuiickoit WHBECTHLHOHHBIN MOpTdesnb (huHAHCOBBIC
Deneparyu u HIpHOOPETAIOTCSA PEUMYILECTBEHHO HHCTPYMEHTEI,
My OJIKyeTcst Ha He oOparaeMble Ha OpraH30BaHHOM npeHa3HaYCHHbIC
https://cbr.ru/hd PBIHKE OOJIUraIli POCCHICKUX TSI
base/KeyRate/ SMHTEHTOB, IMUCCHOHHOI KBaN(DUINPOBAHH

JOKyMEeHTanuel KOTOphIX BIX HHBECTOPOB;

npexycmoTpeHa Beimiata 100% Pucku, cBa3aHHBIE C

HOMHHAJIBEHOH CTOMMOCTH OOJIMTaII MIPOM3BOTHEIMA

IIpH €€ TMOTALIeHHH, TP 3TOM (hHAHCOBBIMU

BBITUIaTa JOTOJHUATEIFHOTO H0X01a HHCTPYMEHTAMHU

10 OOJIMTalMH ¥ €r0 pa3Mep, 3aBUCST

OT IMHAMUKH 0a30BOTO aKTUBA

(xop3uHbI aKTHBOB). BeIGOp

(hMHAHCOBBIX HHCTPYMEHTOB

Ynpapnsronmm (B TOM 9HCIIE B JaCTH

0a30BBIX aKTHBOB) OCYILECTBIISIETCS

Ha OCHOBE aHAJIN3a TeKymIeit

PBIHOYHOH KOHBIOHKTYPHI H

IIPOTrHO3UPOBAHUA HA

WHBECTHIIHOHHOM TOPH30HTE

CrannaptHo# ctpateruu. B cBs3u ¢

3TUM BbIBOJ KITHEHTOM aKkTHBOB U3

JIOBEPUTENHHOTO YIPABIICHHS 10

HCTEUYECHHs CPOKa MOTAIICHUS

o0mranyii MPUBOJUT K TOMY, 4TO

WHBECTHIIHOHHBIC ey CTaHnapTHOH

CTpaTerHu MOTYT OBITh He

JIOCTUTHYTHI. Y TIpaBJIAIONIUI He

TapaHTUPYET COXPAHEHHE CTOUMOCTH

aKTUBOB H HE TapaHTHPYET

HOJTy4eHHUE JIOTIOTHUTEIBHOTO

JI0X0/1a, B TOM YHCIIE BCIIEICTBUE

peanu3aniy KpeIuTHOTO PHUCKa

SMHTEHTa 00JIHMTanmii.

57 «PCXb - 13 BBIIIIE OOJIee Py6mm Lenpro HHBECTUPOBAHUS SIBIISIETCS Hns CHCTEMHBIH PHCK;
IlepcriexTnBa. MecsIIeB yeM Ha 5% MOJTydeHHe CTaOMIBHOTO JOXO0/1A M0 KBaupuImpo PBIHOYHBIH pHCK;



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

PCXb

YNPABNEHUE
AKTUBAMMU

CTpyKTypHBIE YPOBHS CTaBKH nopT¢ero NEeHHBIX Oymar -BaHHBIX Puck nukBugHOCTH;
AKTHBHI 3.2.» OT OPTaHoOB, POCCHUICKUX YMUTEHTOB, HMHBECTOPOB Kpenutsslii puck;
BBITIOJTHSFOLIAX NPUOOPETEHHBIM Y IPABIIIOIIM B [paBoBoOii pHCK;
poib Hporecce JOBEPHTEIEHOTO OmneparmoHHbIH
LEHTPAIbHBIX yIpaBJIeHHs], B TOM YHCIIE C puck; Puckn,
O6aHKOB*. HEePHOIMYECKUMU KyTTOHHBIMU CBSI3aHHBIC C
BBITUIATAMU B T€UEHHE CPOKA MPUMEHSEMBIM
* YpoBeHb nerictBus [JoroBopa. LieHHbie crocooom
CTaBKHU 6yMam, BXOOAIIME B COCTAaB aKTHBOB, YHpaBJICHUS
OTIpenenseTcs HE TapaHTHPYIOT BBITUIATHI Puckn, cBs3aHHBIE C
LlenTpanbHbIM HOMHHAJIbHOI CTOMMOCTH IIPU WHBECTHPOBAaHUEM B
Banxom noramenny. B pamkax Crparternu B (huHAHCOBEIE
Poccuiickoii MHBECTHIIUOHHBIN MOPTHesb HMHCTPYMEHTBI,
Deneparyu u MpHOOpETaroTCs CTPYKTypHbIE NpeHa3HauYeHHbIE
My OJIKyeTcst Ha o0mranyy, KOTOpbIe MPEICTABISIIOT TSt
https://cbr.ru/hd co0oii IieHHBIe OyMard, KBATN(UINPOBAHH
base/KeyRate/ Npe/yCMaTPUBAIOIIHC BBIILIATY BIX HHBECTOPOB;
KyTIOHa (KyIIOHOB) H Puckn, cBs3aHHbIE C
JOTIOHATEIHHOTO (YCIOBHOTO) MPOU3BOIHBIMU
JI0XO0/1a, 3aBHUCSIIETO OT AUHAMHUKHI (hrHAHCOBBIMU
6a30BOT0 aKTHBA (KOP3UHBI aKTHBOB). HHCTPYMEHTaMH
Bri6op ¢prHAHCOBBIX HHCTPYMEHTOB
VYnpaBisomuM (B TOM YHCIIe B YaCTH
0a30BBIX aKTHBOB) OCYILECTBIISIETCS
Ha OCHOBE aHaJIN3a TeKy el
PBIHOYHOM KOHBIOHKTYPHI U
MPOTHO3UPOBAHUS Ha
WHBECTHIIHOHHOM TOPH30HTE
CTaHaapTHOM CTpaTeruu.
Vpapndronuii He rapaHTUPyeT
COXpaHEHHe CTOMMOCTHU aKTHBOB U HE
rapaHTHpYeT MOJy4YeHHe
JIOTIOJHUTEILHOTO 10X0/a. B cBsi3m ¢
3TUM BbIBOJ KITHEHTOM aKTHBOB U3
JIOBEPUTENHFHOTO YIPABIICHHS 10
HCTEUYCHUS CPOKa MOTAIICHHS
obnuraiuii NpUBOJHUT K TOMY, 4TO
MHBECTHIHOHHBIE ey CTpaTteruu
MOTYT OBITh HE JOCTHTHYTHI.
VYrpasnsomuil He rapaHTUpyeT
COXpaHEHNE CTOMMOCTH aKTHBOB ¥ HE
TapaHTUPYET MOTydeHHEe
JIOTIOJIHUTENIbHOTO JOXOJa.
58 «PCXB - 35% 13 I[MpeBbImeHne PyGumm Llenb10 MHBECTHPOBAHMS SIBISETCS HoctynHa us | Ot 18 no 70 Crpaterus CHCTeMHBIH pUCK;
IlepcnexruBa MECSLIEB 10 5% ypoBHS HOJTydeHNe TOX0Ja 110 nopTdero ¢mndeckux | ner NpeIHa3HavYeHa PbIHOYHBIH pHUCK;
1.2.» CTaBKH OT LEHHBIX OyMar poCCHIICKUX JINII, st KimenTos, Puck nukBHIHOCTH;



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

PCXb

YNPABNEHUE
AKTUBAMMU

OpraHoB,
BBIMOIHSFOIINX
poJib
LEHTPATbHBIX
0aHKOB™.
* YpoBeHb
CTaBKHU
ompenensieTcs
LleHTpasbHBIM
Bbankom
Poccutickoit
denepanuu u
My OJIKyeTcst Ha
https://cbr.ru/hd
base/KeyRate/

9MHTEHTOB, IPHOOPETEHHBIM
VYrpasisomum B Ipouecce
JIOBEPUTENBHOTO YIIPaBJICHUS 3a CUET
«y4JacTHs» B N3MEHEHUH TIOKa3aTels
OHMpP>KEBOTO MHIEKCA C
BO3MOXHOCTBIO COXPaHEHUs
MEePBOHAYATHFHOTO KaIiTaa o
BJIO’KEHHUSIM B JIOJITOBBIE
MHCTPYMEHTHI U PUCKOM
HETIOTyYeHUS JOTIOJIHUTEIEHOTO
noxona. B pamkax CrannaptHoi
CTpaTeruu B UHBECTULIMOHHBII
nopt¢ens npuodpeTaroTes
MPEUMYIIECTBEHHO OOIUTaluu
POCCUMCKUX 3MUTEHTOB,
9MUCCHOHHOM JOKyMEHTaIen
KOTOPBIX TPETyCMOTpPEHA BhIIIaTa
100% HOMUHAIBFHOHW CTOMMOCTH
00UraIyy pHy ee MOTAIIeHUH, IPH
3TOM BBIILIATa JOMOJHUTEIHOTO
JIOX0/1a 10 OOJIMTaliK U ero pasMmep,
3aBHUCAT OT IUHAMUKH 06230BOTO
aKTHBa (KOP3HMHBI aKTUBOB). ba3oBbIM
aKTHBOM POCCHICKUX OOJTHUranuit
MOXET BBICTYIaTh HHJIEKC,
BKJIFOUEHHBIH B [IepeyeHb,
ycraHoBIeHHbII CoBeTOM
nupexropoB banka Poccun, B Tom
yucne Unnekec Mocbupxu
(https://www.moex.com/ru/index/IM
OEX).

Vpapndromuii He rapaHTUPyeT
COXpaHEHHE CTOMMOCTHU aKTHBOB U HE
TapaHTUPYeT MOTyYeHUe
JIOTIOJHUTEIHLHOTO J0X0/1a, B TOM
qHCIIe BCICACTBHE peaTn3aluy
KPEIUTHOTO PUCKA YMHUTEHTA
o6umranuii ((moapoOHee 0 pUCKax,
CBONCTBEHHBIX CTPATETUH U
WHBECTHPOBAHUIO B IIEJIOM MOYKHO
03HAKOMUTHCS B pa3Jielie pUCKI
cTpareruy u Jlexkaapamum o pucKkax K
JloroBopy IOBEpUTENBLHOTO
yHpaBJIeHHs IEHHBIMH OyMaramu
(cranmaptHas hopma)). BeiBos

JOCTHTTIINX
BO3pacra
COBEPILIECHHOI
eTust

yel

CpeHEMECS YHbII
JOXO0J
TIPEeBHIIIAET
CpemHeMeCsSIHbIe
pacxozel.

Kpenutslii puck;
[IpaBoBoii puck;
OnepanunoHHbIN
puck; Pucku,
CBSI3aHHBIE C
MIPUMEHSAEMBIM
croco6om
yIpaBJICHHUS;
Pucku, cBs3aHHBIE C
MPOH3BOTHBEIMU
(huHAHCOBBIMU
HMHCTPYMEHTaMHU



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

YNPABNEHUE
AKTUBAMMU

KnueHnTom akTHBOB U3
JIOBEPUTENHFHOTO YIPABICHHS 10
HCTEUYEHHs CPOKa MoralieHus
00mHTanmii IPUBOINT K TOMY, UTO
WHBECTHIHOHHBIE 11ei CTaHAapTHOU
CTpaTeruy He MOTYT OBITh
JIOCTUTHYTHI.

59

«PCXb -
[lepcnexkTusa.
Poccuiickue
aKTUBEI 2.4.%»

25
MECSIICB

IIpeBbimieHne
110 5% ypoBHs
CTaBKH OT
OpTraHOB,
BBITOJTHSIOLIHX
poib
LEHTPAJbHBIX
6aHKOB™.

* YpoBeHb
CTaBKH
oTIpenensaeTcs
IlenTpanbHbIM
Bbankom
Poccuiickoit
Denepanuu u
myOnmKyeTcs Ha
https://cbr.ru/hd
_base/KeyRate/

Py6mm

Llenbio HHBECTHPOBAHUS SIBIISICTCS
TOJIydeHHe CTaOMIBHOTO 10X0/a 0
nopTdeNno HEeHHBIX Oymar
POCCHIICKHX SMHTEHTOB,
MPUOOPETEHHBIM Y PABIISIOIIM B
nporecce JOBEPHTEILHOTO
YIpPaBJIEHHS C BO3MOXXHOCTBIO
COXpaHEeHUsI IEPBOHAYAIBLHOTO
KaruTasa 1o BIOXKEHMSM B JOJTOBEIE
HUHCTPYMEHTBI U PUCKOM
HETOTyYeHHUs JOTIOHUTEIEHOTO
Joxoja o HuM. B pamxax
CraHIapTHOH CTpaTeryuy B
WHBECTHLIUOHHBIN MOpThennb
HNPUOOPETAIOTCSA PEUMYILECTBEHHO
He oOparnaemMble Ha OpraHA30BAHHOM
PBIHKE OOJIMTaly POCCUHCKIX
3MUTEHTOB, SMHUCCHOHHOM
JIOKyMEHTale KOTOPBIX
npexnycMmoTpena Boimara 100%
HOMHHAJIBEHOH CTOMMOCTH OOJIMTaII
IIPY €€ MOTAllleHUH, IIPU ITOM
BBITLIATa JOTOJHUTEIBHOTO 10X0a
10 OOJIMTaNH U €T0 pa3Mep, 3aBUCIT
OT IMHAMUKH 0a30BOTO aKTUBA
(xop3uHEI aKTHBOB). BEIGOp
(hMHAHCOBEIX HHCTPYMEHTOB
Ynpapnsroumm (B TOM 9HCIE B YaCTH
0a30BBIX aKTHBOB) OCYIIECTBIIIETCS
Ha OCHOBE aHAJIN3a TeKyLIeH
PBIHOYHOM KOHBIOHKTYPHI 1
HPOTHO3UPOBAHUS Ha
WHBECTHIIHOHHOM TOPH30HTE
CrannaptHoii ctpateruu. B cBs3u ¢
9THM BBIBOJI KITHEHTOM aKkTHBOB U3
JIOBEPUTENHHOTO YHPABICHHS 10
HCTEUYCHUS CPOKa MOTAIICHHS
o6uraIyii MPUBOJHUT K TOMY, 9TO
WHBECTHIIMOHHBIC ey CTaHnapTHOH

st
KBATH(HINPO
-BaHHBIX
HWHBECTOPOB

CHCTeMHBIH pHCK;
PrIHOYHBIH pUCK;
Puck nukBumHOCTH;
KpenutHslii puck;
[IpaBoBoii puck;
OrnepaunoHHbINA
puck; Pucku,
CBSI3aHHBIE C
MIPUMEHSAEMBIM
crocodom
yHpaBJIeHNUS;
Pucku, cBa3aHHbIE C
WHBECTHPOBAHUEM B
(hrHAHCOBEIE
HMHCTPYMCHTHI,
npeHa3HauYCHHbIE
JUIst
KBaJM(HUIMPOBAHH
BIX HHBECTOPOB;
Pucku, cBs3aHHBIE C
MPOH3BOTHBEIMU
(hUHAHCOBBIMU
HHCTPYMEHTAMHU



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

PCXb

YNPABTEHUE
AKTUBAMM

CTpaTeriu MOTYT OBITh HE
JIOCTUTHYTHI. Y TIpaBIIAIOIIUI HE
rapaHTUpyeT COXPaHEHUEe CTOUMOCTH
aKTHBOB ¥ HE TapaHTHPYET
HOJTy4eHHUE JIOTIOTHUTETBHOTO
JI0X0J1a, B TOM 4HCJIe BCIECTBUE
peanu3aniy KpeIUTHOTO PHUCKa
3MUTEHTA OOIUTaIlHii.




