CoxpaHeHue Kanutana
NHpuBmnayanbHbin 3MNO

NHBecTUUMOHHAA OeATeNbHOCTb U
0COBEHHOCTU ynpaBneHnA HOnBUAyanbHbIMN
3lMNdDamun, BkoYaA cTpaTernm CoxpaHeHus
KanuTana v noslydeHnA Aoxona Ha pbiHke
LLleHHbIX 6ymar PO.

NcaeB Uropb 09.04.2025




PacwuvpeHue npumeHeHnA
nHanBuayanbHbix 3MMNPoB

HoBble ropuU30oHTbI C
nuguneuayansHoiMn 3Pamu

C mapTa 2026 roga snageney niagmsmayansHoro 3rN® cmoxeTt
ynpaBnATb NOy4eHMEM A0X04a No pa3HbiM Knaccam naes
nHansuayansHoro 3Mda ¢ pasHbIMK CpOKaMn, NEPUOANYHOCTBIO
BbINMaTbl U pa3MepoM Takoro 4oxoaa rno Kaxaomy na
npenycMOTPEHHbIX NpaBuiamMmm 4OBEPUTENBLHOIO ynpaBieHnA
nHamsmayansHoro 3MNda knaccoB MHBECTULNOHHbBIX Naes.




3awmTta Kanutana

3awmTa KannTtana — 3TO Ba)KHbl aCNEKT MHBECTULMOHHOW AEATENbHOCTU, U CTOUT
NOHMMAaTb, YTO HW yNpaBnAoLWMe KOMNaHNN, HA NaeBble NHBECTULUMOHHbIE (HOHAbI HE MOTyT
rapaHTMpoBaTb AOXOAHOCTb UM COXPaHHOCTb Bawmnx cpeacTB. Mbl cocpeaoToYeHbl Ha
TOM, YTOObI 3aLMTUTb Ball KannTan Ha POCCUMUCKOM PbiHKE LIEHHbIX Bymar, 1 umeem 3a
nnedamm onbIT paboTbl B 3TOM chepe Ha npoTaxeHnn 20 n paxke 30 neT.
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UHaouBuayanbHble
3MNDPbI U OD3

3MNDbI 1 OP3

B Mype nHauBuayanbHbiX 3aKpbITbIX NaeBbIX
MHBECTULIMOHHbLIX hoHaos (3MNNDoB) y Bac ecTb
BO3MOXHOCTb HACTPOUTb A,OBEPUTENIbHOE YNpaBieHne nop,
CBOW KOHKPETHbIE Lienn, BKIoYana Bo3HarpaxaeHvue
ynpaBsnAioLLEro, KOTOPOe MOXHO yCTaHaBNMBaThb C
TOYHOCTbIO 40 MATOrO 3HaKa nocne 3anaTon. bes yeTkoro
MHBECTULIMOHHOIO Tapreta Ballu BIOXEHUA MOryT
nokasaTtbCA 6€CCMbICNIEHHBIMU, HE3aBUCKMMO OT MX
cTonmMocTU. Mbl 3aHMMaemcA NPodeccnoHasbHbIM
COXpaHeHNeM KanuTana Ha pbiHKe LieHHbIx 6ymar B Poccun,
BK/lO4aA LUmdpoBble OMHAHCOBbLIE aKTUBLI U obnuraumm
depepanbHoro 3anva (Od3), koTopble ABNAIOTCA
HaAEeXHbIM MHCTPYMEHTOM A/1A MHBECTUPOBAaHWA.

J10XOOHOCTb 1 PUCKN

loBopsa o poxoaHocTn, OMD3 ceropgHA npeanaraioT
pa3Hoo6pa3Hble BO3MOXKHOCTW, KOTOPbIE MOTYT Aaxe
NPeB30NTN [OXOAHOCTM APYrnX PMHAHCOBbBIX MHCTPYMEHTOB.
KBanndnumpoBaHHble MHBECTOPbLI MOHNMALOT, YTO HAWTH
6onee HageXHbI MHCTPYMeEHT, Yem OD3, B Poccuu
[OBOJIbHO CNOXHO. Mbl NpeanaraeMm nHanBuayanbHble
3MNDbI kak 6e3onacHoe pelleHne ANA XPaHEeHNA BaLnX
mHBecTnumn B OD3, 0COBEHHO yUnTbIBaA TEKYLLYIO
NUKBUAHOCTb Ha PbIHKE M TO, KaK 3TO COOTHOCUTCA C BallMM
JMYHBIM UHBECTULMOHHbLIM NOpTdenem.




Bbinnarta poxona
TOJIbKO TOraa, Kak u

KyAa no)enaer
MMEHHO Briagenew,
WHBECTULIMOHHbIX NaeB

3 5
Napenel, 1 Mnpa py6neit NHaneuayanbHbin 3NNO

MHBECTULMOHHbDIX NaeB
KynoHHbIN goxon
penHBecT

YnpaBasatowaa KoMnaHuA

7 O3



UHanBuayanbHble YCNYru KONNMEeKTUBHbIX
UHBEeCTULUUM

Bbino 6bl, YTO
pacnpenenArTs.

BepoATHOCTb NOMy4YeHnA KYNOHHbIX JOXOL0B U
noraweHu no obnuraumAm doegepanbHOro 3anmva
B 2026 roay 1 He ToNnbko B 2026 BeCcbMa BbICOKaA.

Mo KpaiHe Mepe Bbllle BCEX OCTaslbHbIX
pMHaHCOBLIX MHCTPYMEHTOB Ha TEPPUTOPUN
CTpaHbl.




1. B MHBECTULMOHHOM
Aeknapauuu Bawwunx
WHAMBUAYaANbHbIX NpPaBuU
[OBEepUTEsIbHOro ynpaBfieHUsA
yKasbiBaeMm TOJIbKO 06 iMrauum
denepanbHoOro sanma.

2. ®opmupyem 3MNUD TonbkKo
AeHbramu.

3. Ha atoT rog nnaHupyem 12
COBeLLaHUU NOCBALLUEHHbIX
NYHKTY nNpaBuJi
AOBEpUTEsIbHOro yrnpaBneHua
O npasax BJlagenbLeB
MHBECTULMOHHbIX Naes
vHamsuayanbHoro 3MNU® Ha
nosiy4eHme UHBeCTULUOHHOIro
noxopa.

B pesynbTrarte

y>Xe K MapTy u/mnu anpento 2026
roga UMeem HOMBNAYanbHbIN
3MNND He TonbKo
npegycmaTpuBaroLLmin
WHBECTULUMOHHBbIE Nan pasHbIX
KN1aCCOB U MHBECTULMOHHBIN OOXOL,
Mo HUM, HO U 3aKknaabliBaem
dhakTn4eckyto n Hanbonee
BEPOATHYO BO3MOXHOCTb
Nnosly4eHusa Takoro goxoga rno
pasHbIM Knaccam MHBECTULIMOHHbIX
naes y>e B 2026 rogy.
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Bbinnara Bcero goxopa
«cemenHoro» 3MNda

TONbKO Nanwmky 1
Knacca
WHBECTULMOHHbIX NaeB

Braaenen 100 MnH py6neit «CeMenHbin» 3MNO

MHBECTULMOHHDbIX NaeB 1

100 mnH py6neu

KynoHHbIX poxopn,

Baapenel,
MHBECTULIMOHHbIX Naes 2

100 mnH pyo6neun

peuHBecT

Baapenel, YnpaBaaiowasa KoMnNaHua

MHBECTULMOHHbIX naes 10



KauyecTBO ynpasneHua nHameuayanbHbiv 3MMTUPom

AhdekTnBHoCTb ynpasnerHna 3MNDOom

OppekTmBHOCTL ynpasneHua 3MNdom KeannduumpoBaHHbie
MHBECTOPbI MOHMMALOT, YTO YNpaBnaoLan KOMNaHuAa He MOXeT
rapaHTMpoBaTtb CTabubHOE Ka4yecTBO YNpaB/eHVA akTuBaMmn Ha
49 net Bnepea. OgHako, 4To6bl 06ecnevnTb [ONTOCPOYHYO
3P(heKTMBHOCTb, CTOUT PACCMOTPETb BO3MOXHOCTb Nepeaayn
yrnpaBfieHNA He3aBUCUMOWN KOMMNaHUN. OTO MO3BOJSIUT HE TOJbKO
ajanTupoBaTb CTpaTeruio Noa U3MEeHeHUA pbiHka, HO U, Npu
He06X0AMMOCTU, CMEHUTb YNPaBAOLLYI0 KOMMAaHWIO 1A
ynyudweHna paboTbl Balero MHBECTMLMOHHOMO nopTdens.

KayecTtBo akTnBoB 3MMN®da

KauecTtBo akTnBoB 3MNMN®Pa KayecTBo akTMBOB, BXOAALLMX B
coctas uHgusuayansHoro 3MNNda, Hanpamyo BANAET Ha 00LLYIO
[OXOAHOCTb 1 cTabunbHOCTL NnopTdena. MNoarotoska npasun
[0BepuTeNnbHOro ynpassieHNA C y4eTOM pPa3/indHbIX KnaccoB
aKTWBOB, UX AOXOAHOCTU U NEPUOANYHOCTY BbINAT — 3TO KJOY K
YCMEeLWHOW MHBECTULIMOHHOM cTpaTernn. OnbIT He3aBUCUMbIX
yNpasnAoLWMNX MOXET CTaTb peluatoLmm akTopoM B CO34aHUN
KayeCTBEHHOMO 1 YCTOMYMBOro nopTdena, KoTopblii 6yaeT
pa6oTaTb Ha Bac Jo/r1e rofbl.

MHBecTuumoHHaa ctpaterua 3MNda

WHBecTuumonHan ctpaterua 3Mda MNpu paspaboTke
MHBECTULIMOHHOW cTpaTerny pna 3Mda BaXKHO yunTbIBaTb He
TOJSIbKO TeKYLUME PbIHOYHbIE YCIOBUA, HO 1 ByayLIMe N3MEHEeHVA B
3akoHogaTenbcTBe. C y4eTOM TOro, YTO OCTaNnoCh MeHblUe roaa
[0 BCTYM/IEHVA HOBbIX 3aKOHOB, MHBECTOPY CTOUT 3annaHnpoBaTb
Kak MMHUMYM 12 BCTpeY AnA Ka4yeCTBEHHON NpopaboTKu
M3MEHEHWUI B Mpasuiax [oBepuUTENbHOro ynpasneHns. B
KOHEYHOM nTore, NpaBwbHaA cTpaTernA 1 NoAroToBka MoryT
CYLLECTBEHHO MOBLICUTbL 3hdheKkTUBHOCTL Bawwero 3MNda o
mapTa 2026 roga v panee.



Owmnbku BnagenbLua
3lMNdPa

9KOHOMWSA Ha MHPPaCTPYKType

Bbi6op, Hanpumep, crneumanm3npoBaHHOro nenosutapma n/mnu
ayamTopa, No NpUHUUNY HanMmeHblero Tapuda. BosamoxHo, cnegyet
ellle o6paTUTb BHMMaHWe Ha Ka4yecTBO yCiyr n/mnn nogbop MMeHHO
He3aBMCUMbIX KOMMaHWI AONYLEHHbIX K YNpaBeHUio, XpaHeHWHo,
YYETY M KOHTPO/IO 3a Bawum niamesuayansHeim 3MNMoOM.




mywecTBo, nepenaHHoe B 4OBEPUTENBHOIO
ynpasfeHue B HamsugyanbHoi 3MNNO,
obocobnAaeTcAa oT Nboro opyroro UmyLlecTea
Bnagenbua MHBECTULNOHHbBIX NAaeB U MMyLLecTsa
ynpasnawowen komnaHmn. o 3akoHogaTenbCcTBy
Bnageney, MHBECTMLUMOHHLIX NaeB ogobpAaeT
npeasiaraeMble K 3aK/IH04YEHNIO CAENKN C
NMYLLLECTBOM NaeBOron HBECTULIMOHHOrO hoHAaa, a
He ABNAEeTCA NX UHULMNATOPOM.

Bnapeney MHBECTULUMOHHLIX NMaes ynpasnAaeT
nugmsuayansHoiM 3MNMNMOoOM nocpencTBOM
cornacoBaHvA NpaBui 0OBEPUTENBHOMO ynpaBieHus,
BCE pblyaru Bo3gemncTemA 1 npasuia urpbl
nponucbiBalOTCA MMEHHO 3aecCb. B aTOM cmbicne,
BO3Harpa)kgeHue yrnpasnaloLLEro 3a yCrex,
3a510keHHoe B npasuna nHgmsugyansHoro 3MNda,
3acTaBNAET WEBENMNTLCA YNpaBAoLLYO KOMNAHUIO U
BLOOXHOB/IAET €€ Ha 3TOT caMblin yCrex.
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yrpaBJieHUN
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pif@fbaugust.ru



