6.2. POCCUNCKUU PbIHOK
KOJNEKTUBHbIX MHBECTMU-
LIWA: OCHOBHbIE TEHOEHUUN
N NMPOBJIEMbI

BonoauH C.H., K.3.H., AOUEHT,
AenaptameHT hMHaHCOB;
KysHeuoBa M.C., cTyaeHT

HauyuoHanbHbIl uccrnedosamernbcKul
yHUBepcumem «Bbicwas WKona 3KOHOMUKU »,
2. Mockea

CraTbsi MoCBsiLleHa aHanusy crneuudyku pasBUTUS POCCUIICKOro
pbIHKa KOMNNEKTUBHbIX WHBECTMLMIA U NPedoCTaBNsieMbIX UM WHBECTW-
LMOHHBLIX BO3MOXHOCTeW Ans nanwwmkoB. B xode paccmoTpeHus
HabnoJaemMbIx TeHAEHUMIA aBTOpaMu Gbinn BblAeneHbl OCHOBHbIE Mpo-
6nembl, NpucyLye AaHHOMY PbIHOYHOMY cerMeHTy. Ux pelueHwne, 6es-
YCMOBHO, MOXET CnocoGCTBOBAThL MPEOAONEHNI0 KPU3UCHOTO COCTOSI-
HUA, CNOXMBLLIEroca nocne pbliHOYHOro cnaga 2008 r. B ctatbe Takke
PacKpbIBAOTCH OCHOBHbIE WHBECTULMOHHBIE XapaKTEPUCTUKM POCCUIA-
CKMX NaeBbIX (POHAOB, YTO NO3BONUT OTEYECTBEHHLIM UHBECTOpaM 6o-
rnee Ka4eCTBEHHO OLEHWUTb NPeAoCTaBnsieMble MMU BO3MOXHOCTU MO-
NyYeHUs pbIHOYHOW NPUBLINK.

MexaHu3M paboTbl U ponb NaeBbIX
¢doHaO0B Ha PMHAHCOBOM pPbIHKE

Maesow cpoHa npeacTaensieT coboit MHBECTULIMOHHBIN
nopTdenb, KOTOPbIA CO3AaeTCH C LeNbio NonyyYeHnst npu-
Obinn Ha o6beanHeHHbIE B DOHA, aKTUBLI U pacnpenene-
HMS 3TOM MpubbINM Mexay BKMagyMkamu MNponopLmo-
HanbHO UMEKLLEMYCS Y HUX KonmyecTBy naes. CornacHo
depepanbHoMy 3akoHy «O0 MHBECTULMOHHBIX hoHaax»,
WHBECTULMOHHBIA Nail — 3TO MMEHHas LeHHast Gymara,
BrageneL, KOTOPOW MMeeT npaBO COOCTBEHHOCTVM Ha
UMYLLECTBO MaeBoro uHBectuumoHHoro doHaa (MAP),
CO30aHHOro YNpaensitoLLelrt kKoMnaHuen. [laHHas opraHu-
3auUMs  CUMTAETCA [OCTaTOMHO HaOEeXHOW, MOCKOSbKY
HaxoauTCs Nof CTPOrMM KOHTPOSIEM CO CTOPOHbI rocyaap-
CTBa, ee OeATeNbHOCTb AeTarnbHO perfiaMeHTupoBaHa 1
KOHTPONMUPYETCS HALMOHAIbHBLIM PErYNIATOPOM.

OeHexxHasn oueHka MNAPa npomssoanTcs nocpeacTBOM
CaMoro rmaBHOro Afsi hoHOOB Moka3aTenst — CTOMMOCTU
yncTbix aktmeoB (CHA) doHaa [8]. PaccumTbiBaetca CHA
KaK pasHuLla Mexay BCeMU akTuBamu dhoHaa U BCEMU €ro
obszatensctBamu [1]. MNpu aTOM UEHOW OAHOroO Mas, u3
koTopbix coctout MU, aensetca CYHA, nogeneHHasi Ha
KonuyectBo naeB. Ecnn GygeT npogaH OAMH OOMOMHW-
TenbHbIA Mai, TO obLlee KONMYeCcTBO NaeB BbIPacTeT Ha
eovHudy, a CHA yBenmuutca Ha pasMep, PaBHbIA CTOU-
MOCTV npoaaHHoro nasi. CToMMOCTb Camoro nasi He no-
MEHSIETCSl, TaK KaK U3MEHUTCSl U YMCIUTENb, U 3HaMeHa-
Tenb B pacyeTHon ¢opmyrne. C pocTOM CTOMMOCTM aKTu-
BOB (poHA@, pacTeT U CTOUMOCTb Nasi, W, CNeaoBaTeNbHO,
npubbINb BKMagymka poHaa.

Mpw nHBecTupoBaHum cpeacts B MNP LeHa ogHoro nasi
MCMonb3yeTcst TONMbKO AN OnpeneneHus TOYHOW [OMu
MN®a, koTopyto NprobpeTaeT nHBectop. OHa He BNMsieT
Ha peLleHVe NaliyMKa OTHOCMTENbHO CYMMbl WMHBECTU-
LI, NMOCKOMbKY KONMYECTBO NpMOBpeTaeMbix NaeB MOXET
BapbupoBaTbCsl U ObITb APOGHBLIM YnMcrioM. A nocre no-
KYMKkv nasi MHBECTOPY BaXkHa TekKyllasi LeHa nasi, YTobbl
onpeaenuTb NPUPOCT ero akTMeoB. K npumepy, ecnu LeHa
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nas Bbipocna Ha 10%, TO 1 BMOXEHHbIV B 3TOT B3aUMHbIN
bOHA KanuTan MHBeCTopa BbipacTeT Ha 3TN camble 10%,
He3aBMCMMO OT KONMYEeCTBa KymniieHHbIX naeB. Moatomy
ONsi MHBECTOpa [OO0XOAHOCTb BMOXEHW Onpepensiercs,
MCXOAA U3 pasHUUbl CTOMMOCTU nad, a He CYA, Tak kak
CYA meHsieTcs M Npu BHECEHUM UMW U3BNEYEHUN NanLm-
Kamu cpeacTs 13 doHaa.

CocpefoTaunBasl CyLLECTBEHHbIE pecypcbl U Hanpas-
NAs UX B pasnuuHble 06bekTbl, MA®PLI nrpatoT Hemarno-
Ba>)KHYHO pOSib HAa (PMHAHCOBOM PbIHKE, MOCKOJSIbKY CTaHO-
BSITCS1 pbl4aroM nepepacnpeaeneHns MHBECTULMIA MexXay
3KOHOMMUYECKMMUN CYOBbEKTaMM M OTPACIsIMU 3KOHOMMKM
[5, 13]. Onu Takke ABMATCA 0COOLIM MHCTUTYLIMOHAIb-
HbIM MEXaHU3MOM, KOTOpbIA CrnocobCTByeT nepepacrpe-
OeneHvio cbepexenuin B uHBecTUUuM. B pesynbtate
yCrneLHoe pa3BuUT1E JaHHOTO CerMeHTa SIBMSIETCS KpavHe
BaXHbIM A1s1 MOOOro HaUMOHANbHOIO pbiHKA U NO3TOMY
aKTUBHO CTMMYIMPYETCA Kak CO CTOPOHbI FroCydapcTBa,
TaK 1 BMPXKEBbLIX OpPraHMU3aLui.

TeM He MeHee, pa3BUTUE POCCUICKOrO pbiHKA MAEBbIX
OHOOB Henb3si HasBaTb YcnewHbiM. Habnopaemblie
TEHOEHUMM, paBHO Kak WM HeKoTopble creumduyeckue
OCOBEHHOCTN OTEYECTBEHHOTO pPbIHKA, MO3BOSSIOT FOBO-
pYTb O HaNMM4uK psiga BECbMa Cepbe3HbIX Npobnem, npe-
oforeHve KoTopblX, 6eccnopHo, Morno Gbl NONOXUTENb-
HbIM 06Pa30M MOBMUSITE HA MMEIOLLYHOCS CUTYauUMHo.

TeHaeHUMM Pa3BUTUS POCCUNCKOrO pbiHKa
KOMNMEKTUBHbLIX MHBECTULIMIA U
0COGEHHOCTM 3aKpbITbIX NaeBbIX (POHAOB

Poccuickuin pbIHOK KONMEKTUBHbLIX WMHBECTULUA, UC-
TOpUSA passBUTMA KOToporo Havanack B 1990-e rr., sB-
NSiIeTCH OTHOCUTENbHO MOSIOAbIM B CPaBHEHUU C PbIH-
KaMu CTpaH ¢ pas3BUTbIMU 3KOHOMUKaMU. HecMoTps Ha
3TO, WHCTUTYTbl KOMMEKTUBHOIO WHBECTMPOBaHWSA 3a
npoLlielime rofbl yXKe nokasanu Hernmoxyl AMHaAMUKY
pocTta. /13 BCeBO3MOXHbIX (DOPM KONMEKTUBHOIO MHBE-
CTMPOBaHMA B HacTosillee Bpems Havbonbluyk nony-
NAPHOCTb HA POCCUNCKOM pbiHKe nonyyunu MA®bI.

Bnnote go Hauyana 2000-x rr. konundectso [MNdoB
pocrno kpavHe MeafieHHo: BBMAY Habntoaasllelicst To-
roa CUnbHOM HecTabunbHOCTM B 3KOHOMUKE, OHU He
Nnonb30Banucb NONyNAPHOCTLIO cpeaun Hacenexud. Oa-
Hako nocne npeogoneHunsa kpuaunca 1998 r. nepBUYHbIN
PbIHOK MaeB cTan HapalimBaTb cBou obbemsbl. [osBns-
noce Bce 6Oonbllee KONMMYECTBO MaeBbix (OOHOOB
(puc. 1), koTOpoe OCOBEHHO CUIBbHO BO3POCHO 3a ne-
puog 2003-2012 rr., nocne 4ero BNMOTb OO CEroAHsLL-
Hero OHs Habnioganacb HekoTopasi cTabunusauusi no
3aTomy nokasaTtento [10].
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Puc. 1. KonuyectBo NMNdoB
3a nepuog ¢ 2005 no 2015 rr.



Mexay Tem, ecnu NOCMOTPETb Ha puc. 1, TO MOXHO
3aMeTUTb, YTO pas3BUTUE pbiHKA NaeBbiX POHAOB MpPo-
NCXOQMITO KpalHe HenponopLUOHanbHO Mo pasHbIM TU-
nam doHaa. Kak nssectHo, yxxe HadmHas ¢ 2003 r. no-
ABWUIOCh pasgeneHre hOHAOB Ha 3aKpbITble, OTKPbIThIE
W nHTepBarnbHble. HecMoTpsi Ha He3HayMTenbHOE npe-
BbILLEHME KONMUYECTBa OTKPbITbIX (DOHAOB Ha 3aKpbl-
TeiMn o 2008-2009 rr., ganbHeNLWnin pocT NocneaHmnx
SIBHO IOMUHMPOBAn Hazg Apyrumu Tunamu, 4to obpaso-
Basio onpeneneHHbI NePekoc Ha POCCUMIUCKOM PbIHKE
KONMEKTUBHbIX WHBECTUUMA. [aHHas TeHOeHuust He
npucyLLlia pbiHKam OpYrnx CTpaH.

B uenom 3HaunTenbHbIN pocT kKonuyecTtea MAdoB go
2008 r. obecneunBarncs npexge BCero obLMM pocToM
POCCUMINCKOrO pblHKA, Kak 3TO XOpPOLUO 3aMeTHO Ha puc.
2 [15]. Mpn pocTe PbIHOYHBLIX LEH CTOMMOCTb YMCTbIX
aKTMBOB GONbLUMHCTBA (DOHOOB pacTeT aHanornyYHbIMu
Temnamu. M 3To0 NO3BONMMO yNpaBnsoWmMM KOMMNaHUsaM
Nerko npueneyb OOMbLUY Maccy MHBECTOPOB, Habsto-
Jamowmx 3a ycnexamu ¢oHAoB. Ho korga pocT pbiHKa
npekpaTuncs, KONMYecTBO BCeEX TUMOB (pOHOOB, KpOMeE
3aKpbITbIX, TOXE MepecTano BO3pacTaTb, MOCKOMbKY
poxoaHocTb NMN®DOB KpalHe CUMbHO 3aBUCUT OT pbiHKa
B uenomM. M npu otcytcTBUKM pocTa, a Tem Gonee pbl-
HOYHOM MNafeHuu, naesble hOHObI NPeCTaloT ObITb WH-
TEPECHbIMU NHBECTOPAM.
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Puc. 2. OuHamuka nHgekca PTC ¢ 2003 no 2015 rr.

M 30ecb MOXHO OTMETUTb OAMH MHTEPEeCHbIN hakT:
KonunyecTtBo 3akpbiTbix [MUDOB npogomkano Henpe-
PbIBHO pacTu, HECMOTPS HU HA KaKWe PbIHOYHbIE CUTY-
auun. MpuYnHBI 3TOrO 3aKMOYaTCA B TOM, YTO B pOC-
CUACKOW OEeNCTBUTENbHOCTM AaHHas bopma UHBECTU-
LMiA NO3BONSET CYLECTBEHHO 3KOHOMUTb Ha Harnorax, B
CBSA3N C YeM MHTepec K 3TOMy (PUHAHCOBOMY WUHCTPY-
MEHTY He nponagaeT npu nbor PbIHOYHOW CUTyaLUm
[14]. N 31O 0COBEHHO OTHOCUTCA MMEHHO K 3aKpbITbIM
MN®am, nockonbKky KX OObEKTaMW WMHBECTUPOBaHWUS
MOTYT SIBNSATbCA HEPbIHOYHbIE aKTWBbLI, HaNpuUMep He-
OBmxknMocTb. K Tomy e 3akpbiTbii MNP moxeT cyuie-
CTBOBaTb [OCTAaTOMHO ANUTENbHLIN CPOK — Ao 15 ner.
Moatomy dhakTnyeckun 3akpbiTbie MNP B Poccuiickon
degepaunm Ha nNpakTVke 4acTo UCMONb3YHTCH He Kak
PbIHOYHBIA MHCTPYMEHT KOSMEKTUBHbIX MHBECTULMIA, a
B Llensx «nepeynakoBku» OGu3Heca ONsi 9KOHOMUWM Ha
Hanorax.

Mockonbky WHBECTMPOBAHMEM B HEABWXMMOCTb WU
pPEeHTHbIE aKTMBbI, MO POCCUACKOMY 3aKOHOAATENbCTBY,
paspeLleHo 3aHMMaTbCs TOMbKO 3akpbiTbiM MMN®am, To
WUMEHHO VX UCMOMb30BaHNe Npmobpeno Takyo BbICOKYHO

BonoawH C.H.,Ky3sHeyoBa M.C. PbIHOK KONNEKTUBHbBIX UHBECTULUIA

nonynsipHoOCTb AN peanu3auuyn nogobHbIX, SIBHO He-
PbIHOYHBLIX Lenen. Kak pesynbtat — obpasoBaBLUMiACS
nepekoc B CTOPOHY pa3sutus 3akpbiTbix MNUPoB Ha
POCCUICKOM PbIHKE HEeMb3si paccMaTpuBaTb B Ka4ecTBe
NOMNOXUTENBHOTO pakTopa pPasBUTUSA HaUMOHArNbHOIO
(PUHAHCOBOIO pbIHKA.

Takum oGpa3om, Mpu aHanmse POCCUMINCKOrO pblHKa
KONMMEKTUBHbIX MHBECTULMI 06si3aTenbHO HEOGX0AMMO
YUYUTbIBATL UMEHLLYOCA OCODEHHOCTb (QYHKLMOHUPO-
BaHus 3akpbiTbix MNPOB, 4TO Becbma CyLLECTBEHHO
MEHsieT NpeAcTaBreHve O OUHaMUKe BCEero pbiHKa B
noctkpuaucHom nepuoge. N ecnn obpatutb BHUMaHue
MMEHHO Ha pbIHOYHbIE DOHObI — OTKPbITbIE U MHTEP-
BarnbHble, TO MOXHO OTMETUTb, YTO MUPOBOWN (hMHAHCO-
BbI Kpuanc 2008-2009 rr. KpailHe HeraTMBHO ckasancs
Ha ux passuTUKU. PakTUYeCcKn Nocrne Hero KonmyecTso
OTKpbITbIX W WHTepBanbHbIX (OHAOB MNPAKTUYECKN
HenpepbIBHO YMEHbLIANochb, YTO rOBOPUT O MmoTepe Yy
MHBECTOPOB [0BEpUs K [AaHHOMY TuMy BIIOXEHUS
cpencTs.

Kpusuc 2008-2009 rr. kak chakTop notepm
AOBepusi UHBECTOPOB K NaeBbiM poHAaM

Bonblwne notepn, MOHECeHHble WHBECTOpamu npwu
nageHumn pbiHKa B xoge kpuaunca 2008-2009 rr. Bbi3Ba-
NN KpariHe HeraTMBHOE OTHoLeHue k Ndam y MHormx
13 HUX. I oHo ocTaeTcs HEM3MEHHbIM BMOTb A0 Cero-
OHSAILWIHEro AHsA. J3To NOATBEpXOaeTcsi OnpocoMm, Npo-
BeZleHHbIM Bcepoccuiicknm LEHTPOM U3yyYeHus obLue-
cTBeHHoro MHeHust (BLIMOM) oTtHocuTensHo cbepexe-
HWIA poccuiackux rpaxaaH (pmc. 3) [3].

MN®LI
[MeHCMOHHbIE POHAbI
Akuumn
[par.meTanne!

BaHKkoBckMe BKNadbl
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Puc. 3.MonynsipHoCTb pa3nuyHbIx popm
nHBectuuun B PO

Kak B1aHO 13 npeacTaBneHHon anarpaMmmel (CM. puc 3),
Ha 2014 r. BnoxeHns B MNN®LI ocTaBanuck KpaiHe Herno-
NyNsApHbIMU. A CambIMU HaAEXHbIMU CPeACTBaMU MHBE-
CTMPOBaHUS POCCUSIHE cuWTanu npuobpeTeHve Heasw-
xumoctun (51%) n 6aHkoBckue Bknagpl (31%). BnoxeHnus
Xe B naesble (POHABI MOCUUTANM HaAEXHbIM CrocoboM
pasmeLLeHns CpeacTB U xoTenu 6bl BUAETb UX 0O bEKTOM
MHBECTMPOBaHUS TONbko 3% onpoLleHHbIX. Kak pesynb-
TaT — OHM HaxodsATCs Ha CaMOM nocrefHeM MecTe Mo
npvBneKaTenbHOCTU MHBECTULIMOHHBIX aKTUBOB Y POCCUN-
CKOro HaceneHusi. Takas noteps gosepus k MNMAdPam no-
crie Kpuanca BecbMa OTpULATENbHO OTpasnrack 1 Ha no-
Ka3aTensax oobema nx CHA. YnaB npu kpusuce Ha 71%, B
TeveHne 2009-2010 rr. OH CMOr BOCCTAHOBUTLCS Ha (POHe
CUMBHOTO pPOCTa LeH PbIHOYHBIX aKTUBOB, HO B AalbHen-
LeM YXe NpaKkTU4eckn Bcerga Mmen TeHOEeHUMIO K CHU-
*eHuto (Tabn. 1) [11].

295



Ta6nuua 1
OUWHAMUKA CYA

Mnpad. py6.
[e):} CYA
2006 118%
2007 16%
2008 -71%
2009 94%
2010 29%
2011 -29%
2012 -13%
2013 -14%
2014 -23%
2015 12%

Mpu atom napgenve CYA TMUNDoB nocne kpusmca
2008-2009 rr. 6bI0 BbI3BAHO HE TOMLKO OOLLEPBLIHOY-
HbIM cnagoMm, HabnogasWMMCA Mocne HeKoTOporo
BOCCTaHOBMNeHust pbiHka k 2011 r. (puc. 2). He meHee
BaXKHbIM (paKTOpPOM 37eCb ABWNCA W NPaKTUYecKu He-
npepbIBHbIA OTTOK CpeacTB u3 doHgos (Tabn. 2) [7, c.
93], koTopbIN, Hayaswwuck ¢ kpusmca 2008-2009 rr.,
yXe He OCTaHaBnuBancst BMNMOTb A0 HACTOsLWEro Bpe-
MeHM.

Tabnwuua 2

CPEOHEE 3HAYEHUE NPUBJIEYEHHbLIX CPEOCTB
AKTUBHO U NACCUBHO YMNPABNAEMbIMU

POHOAMU
MnH. py6.

Moabl NMN® akuun UnpekcHble MAD

2005 15 24

2006 180 146

2007 -7 32

2008 -33 12

2009 -31 -18

2010 -10 -22

2011 -6 0

2012 -54 -37

2013 -21 -36

2014 -22 -3

2015 -35 -10
CpefHee 3HavyeHue -3,6 6,4

W 31O aBNsieTCA 0OHOM M3 rmaBHbIX NPO6nem poccun-
CKOTO pblHKA KOMNMEKTUBHbLIX MHBECTULIMIA: BEPHYTb [0-
BEpUE MaNLLMKOB MOCMEe CTOMb 3HAYUTENbHOrO nage-
HUS pblHKA W MOHECEHHbIX YObITKOB YMNpPaBnsOLUM
KOMMNaHUsIM OKas3anocb He NnoA Cury, HECMOTPS Ha Uc-
nonb3yeMble MapKeTVHIOBble CPEeACTBAa M PeEKIaMHyo
aktuBHocTb. O TOM, 4YTO OTTOK CpeAacTB u3 OHAOB
obycrnaBnmBarncs MMeHHO NageHnem JoBepus Hacene-
HUA Kk camum [NPam Kak WMHCTPYMEHTY BIOXEHWS
cpencTs, roBOpuMT UM TO, YTO BbIBOA WHBECTOpPaMu
cpencTB u3 oHOoB Habniopancs gaxe Ha QoHe cy-
LLIeCTBEHHOro pocTa pbiHka B 2009-2011 rr. Jaxe BO3-
MOXHOCTb MOMYyYeHUss [OCTAaTOYHO BbICOKOW OOXOLHO-
CTU, CyLLECTBOBaBLUAsA B TO BPeMs, He cmorna obecne-
YNUTb NpUBrEeYeHne HoBbIx cpeacTs B [MNDbI.

B nocnepgHue rogbl OTTOK cpeacTB M3 hOHAOB TaKke
npodorKancs, npuyeM [JOoCTaToyHO YycTonumBo. [lo-
ckonbky 1 2013-1, n 2014 rr. XxapakTtepusoBanucb BbICO-
KON HeCcTabUrbHOCTLID POCCUMACKOTO pblHKA, TO OTTOK
cpeacts 13 oHAoB Obin BeCcbMa CyLLeCTBEHHbIM. [Mpu
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3TOM OH ObiN BECbMAa HEPABHOMEPHBLIM MO Pa3HbIM TK-
nam ¢onaos. Tak, B 2014 r. OTTOK U3 (pOHAOOB akuum co-
craun 3,9 MnH. py6., u3 ¢oHgos obnurauui -- 33,7
MITH. py0., @ U MHAOEKCHbIX hoHAOB — Bcero 260 ThiC.
py6. Kak BMgHO, OCHOBHOM OTTOK CpefcTB Habntogarncs
13 hoHA0B 0bnurauuii, cumtaroLwmxcs Gonee HagexHbIM
MHCTPYMEHTOM M3-32 HWU3KOW BONMATUMbLHOCTU OOXOOHO-
cTu. U 310 Takke BO MHOTOM rOBOpPUT O NoApbIBe AOBe-
pua nanwmkos K poHaam. BmecTe ¢ 3TUM, B HEKOTOpbIE
doHAbl OTMeYarncs U NpuUTOK CPEACTB, HO OCTaTOYHO
He3HauuTenbHbIV: B CMeLlaHHble poHabl (1,5 mrH. py6.),
doHabl AeHexHbIx cpeactB (719 Tbic. py6.) u coHabl
¢oHaoB (5,2 mnH. py6.). YTo B LEenomM He cMormno nepe-
NoMUTb 06LLYI0 OTpULLATENBHYH CUTYaLUIO.

B pesynbTate un3-3a yxyalleHust obLiero cocTosiHus
POCCUIACKOrO pblHKA KOMMEKTUBHbIX WMHBECTULIMIA, C
Hayana 2014 r. ctano ymeHblUaTbCA M KONMYECTBO Ca-
Mux naesbix oHaoB (Ha 0,4%). Ho Bce e Habnoga-
JICb U HEKOTOpPbIE MONOXUTENbHbIE CABUIMN: HECMOTPSA
Ha OTTOK CPEACTB B LIENIOM, KONMYECTBO NaLLMKOB Bbl-
pocno (Ha koHel, 2014 r. coctaBuno B cpegHem 5060 B
cpaBHeHun ¢ 4089 Ha koHel 2013 r.) [9]. Ho aTo He
CMOro NepenoMuTb OOLLYI0 CUTYaUMIO K fyyLLEeMY, XO-
Ts1, 6eccnopHo, SABMSANOCH MNONOXUTENbHLIM (DaKTOPOM.

Yto kacaetcs 2015 r., TO pOCCUICKMM WMHBECTOPam B
LierioM yaanocb agantupoBaTbCs K HEMPOCTOM CUTyauuu,
CNOXMBLUENCS Ha (OUHAHCOBOM pblHKE. HecmoTpsa Ha
HeraTuBHYK TEHOEHUMIO, HabMnoaaBLLYHOCS B Havarne ro-
Aa (Hanpumep, Tonbko B deBpane MHBecTopamu Obiro
BbiBedeHo 18 mnpa. py6.), K KOHUY roga uHTepec Bkraa-
ynkoB Kk MA®am Bo3poc — B HOsBpe YUCTLIA MPUTOK
CpPeACTB B OTKpbITble (POHAbI COCTaBUI MPUMEpPHO 3
mnpg. py6., a B gekabpe — 2,6 mnpg. py6. [aHHasa Tex-
OeHUMst MOXeT OblTb 0ObsICHEHa CTabunmaaumen LeH Ha
HedbTb oceHbto 2015 r., a Takke geackanaumen cutyaumm
Ha BOCTOKe YKpauHbl. B pesynbrate cymmapHbI NpUTOK
AeHexHbIx cpeacTs B MPDLI B 2015 r. coctasun 6onee 1
Mrpa. pyb., 4To sBngeTca 6naronpusATHLIM Pe3ynbTaTom
B cpaBHeHun ¢ 2014 r., korga nawLLumku BbiBENU 13 oH-
poB 6onee 15 mnpga. py6. [5]. Moatomy Bce ke ocTaloTes
HEKOTOpble HAafEXabl Ha TO, YTO ecny DOHAOBbLIE PbIHKK B
Gnkanilee Bpemsi He OyayT oxBadeHbl KaKUMWU-TO HOBbI-
MU rnoBanbHLIMKM NOTPACEHUSIMI, HEKOTOPOE YITy4lleHne
CUTyauuM C BOCCTaHOBIIEHMEM [OBEPUSI HAaceneHums K
MA®Pam BrnonHe Bo3amo)kHO. OgHaKo Ha AaHHbLIA MOMEHT
06 3TOM roBOpPUTL €Llie PaHO, MOCKONbKY KaKoro-To ynyu-
LeHnst obLLIe3KOHOMUYECKO cuTyaumun B PO Ha koHel,
2015 r. B UenomM He Habnoganocb, XoTb 3TO U He ckasa-
ocb OTpULATENBHO Ha AUHAMUKE MOKasaTenen pbliHKa
MNMN®os. (Tabn. 3).

Tabnuua 3

AWHAMUKA PbIHKA MU®OB U KIHOYEBbIX
MAKPO3KOHOMUYECKUX MOKA3ATEJNIEN B P® B
2013-2015 rr.

W3meHeHue nokasaTtens, %

Mokaszatenb

2013 r. 2014 . 2015 .
CYA MNdos. [15] -14 -23 12
BanosblIi BHYTPEHHUI 13 10 37

npoaykt P® [11]

MHupekc MockoBcko
Mex06aHKOBCKOM BanioT- 2,0 -7,1 26,1
Hou 6upxun (MMBB) [15]




HekoTopoe Bo3pacTaHue MonynsipHOCTM pbiHKa KOrek-
TUBHBIX MHBECTULIMIA OOBSICHANOCH NpeXae BCEro pocToM
06LLEPLIHOYHOIO MHAEKCA, YTO CAEeNnarno BIIOXeHWs B Ma-
eBble (poHAbI 4OCTAaTOYHO NPUbLINBHLIMK. Hanpumep, Ha
koHel, 2015 r. goxogHocTb BnoxeHui B NMAPDLI akuuin no-
TPeOUTENbCKOro pblHKA, OKa3aBLUASICS MaKkCMMarbHOM
cpeau Bcex TvnoB ¢poHAO0B, cocTaBuna 47% rogosbix. 1o
psiay Oopyrvx TunoB ¢hoHOOB Takke Habnoganacb nono-
XuTenbHas AvHamuka. Ho Bce e 3TO Hemnb3d npsiMo OT-
HECTW K ycnexam pbiHka naeBbix )OHAOB B LenoM. Mpu
pa3BopoTE OOLLEPLIHOYHON ANHAMMKM OTHOLLEHUE WHBE-
CTOPOB MOXET FIEerkO M3MEHUTLCA Ha MPSIMO MPOTUBOMO-
NOXHOE, No3ToOMy 00 ynydlleHnM O6LLEero ypoBHsi OoBe-
pust kK doHOam, KoTopoe obecneunBano Gbl YCTOMUMBOCTL
nokasaTtenen MHBECTMPOBAHWUS B HUX CPEACTB, rOBOPUTL
noka He NpUXoaUTCSI.

Takum 06pa3oM, MOXHO OTMETWTb, YTO B NocrnegHue
roAbl POCCUACKUIA PbIHOK KOJNIEKTUBHBLIX MHBECTULMIA Ne-
pexvBaeT He nydline BpemeHa, 4To obycnaenmuBaeTcs
KaK BHYTPEHHUMW, TaKk U BHELHUMK dhakTopamu. [Mpu
3TOM CYLLECTBEHHOE BIUSIHWE Ha pasBUTME PbIHKA OKa-
3blBaeT HebnaronpusiTHasi No OTHOLWEHMIO K PP BHeLwu-
HAS1 CUTyauusl, CBSA3aHHas C AaBrieHWeM Ha 3KOHOMMUKY
CaHKUMN 1 NafjeHneM LeH Ha HedpTb. 3TO, Hapsaay ¢ pac-
CMOTPEHHBLIMW BbILLE BHYTPEHHUMMU MPUYMHAMM, CBOW-
CTBEHHBLIMU POCCUACKOMY PbIHKY KOJMEKTUBHBLIX WHBE-
CTUUMIA, MPUBENO MPaKTUYECKU K 3aTshkKHOMY cnagy,
HabnopaBwemycsa B nocnegHue 7-8 nert. Mpu 3ToM umc-
KMntoYeHne B BUAE MOMOXUTENBHOW OMHAMUKMA CErMeHTa
3aKkpbITbix [MN®OB HENL3S HANPSIMYHD OTHECTM K MOMOXM-
TenbHbIM pakTopam, OTpaXKaloLuUM pasBUTUE pbiHKa
KONNEKTUBHBLIX UHBECTULMIA, NMOCKOMbKY WX UCMOMb30Ba-
HMe 3adacTylo obycnaenmBanocb NpuUYMHamu, He CBS-
3aHHbLIMW C AUHAMUKON hOHOOBOMO pPbIHKA M SKOHOMUYeE-
CKOW cuTyaumen B LIenoM.

Mpobnembl BbIOOpa onTumanbHoro ooHaa
Ha POCCUMUCKOM pPbIHKe

HecmoTpst Ha uMetoLLMecs CMOXHOCTUM pas3BUTUS POC-
CUIACKOTO PbIHKa KOMNMEKTUBHBIX MHBECTULIMIA, TE€ NHBECTO-
pbl, KOTOpble BLIOMPAIOT B KavyecTBe OObekTa pasmelle-
HWUS CpeacTB naesble (POHAbI, CTankMBakTCS C 3adajven
BblbOpa onTyMansHOro ooHaa, KOTOpbI Mor Obl MpUHE-
CTV HambOonblUy0 AOXOOHOCTb MPYU MEeHbLUEM pucke. B
TEKYLLMX YCIOBUSIX HEOMNpeaeneHHOCTW, COMpOBOXOae-
MbIX HeraTVBHbIMW MaKpO3KOHOMUYECKUMM MNoKasaTens-
MW (NageHue LeH Ha HedTb B Havane 2016 r., CHuxeHne
Kypca pybns, nageHvne nHgexkca MockoBckon 6upxu), aTo
ABNSIETCS OCOOEHHO BadKHbIM, MOCKOSbKY HEMNpepbIBHOTO
pocTa pblHKa, 06ecnevnBaloero BbICOKYH AOXOOHOCTb
npakTtndeckn Bcex MNMUPoB, kak a1o Gbiro Ao 2008 r., oxu-
[aTb yXke He npuxoauTtcs. B pesynbTtaTte onst MHBECTOPOB
CTaHOBUTCS KaK HMKOrga 3Ha4vMbIM BbIOOP MpaBUMbHOIO
doHoa Ans pasvelleHnst cpencTB. UM npexae Bcero,
BCTaeT 3afaya BblGopa Mexay ABYMS [MaBHbIMU TUNamm
hoHOa — aKTMBHO M MACCUBHO ynpaBnseMbIMu.

B cnyyae akTMBHOro ynpaBneHusi (Knaccuyeckui npw-
Mep — POHAbI aKuWin) MeHeaKepbl Neproanyeckn Me-
HSIIOT CTPYKTYPY hoHaa, BbIOMpas, Koraa, Kak u B Kakom
obbeme Mokynatb M nNpogaBaTb T€ WU MHblE aKUUW.
EctecTBeHHO, 3a Tpya ynpaBnsilowmMx B3UMaeTcs [0-
NOMHUTENbHasA Nnara, YTo ABNSETCS OOHUM M3 haKTo-
pOB, OTTanKMBaKLLMX MHBECTOPOB.

BonoawH C.H.,Ky3sHeyoBa M.C. PbIHOK KONNEKTUBHbBIX UHBECTULUIA

AnbTepHaTVBOW B AA@HHOM Cryyae fBNnsieTcs MHBECTU-
poBaHue B poHAbI C naccuBHbIM YynpaeneHnem. Kak
npaeumno, Korga roBOPAT O MAcCVBHO YMpaBnsieMbIX
doHgax, UMeT B BUAY MHAEKCHble MBI, cTpaTerns
yNpaBnsoWmMX KOTOPbIX 3aKM4yaeTcs B TOM, YTOObI
BKMnadblBaTb AeHbIMM MHBECTOPOB B KOP3WHY LieHHbIX By-
mar, COOTBETCTBYIOLLYIO COCTaBy onpeaerieHHoro ¢oH-
[JoBoro nHaekca (Hanpumep, nHoekca MMBB).

HecmoTpsi Ha npuBnekaTenbHOCTb aKTUBHOIMO ynpas-
NeHnsi, Npu KOTOPOM MeHemkepbl oHAa MOCTOSAHHO
crneasaT 3a USMEHEeHNSIMU, NPOUCXOAALLMMU B CTOMMOCTM
pas3nuyHbIX LeHHbIX Bymar, n, Kasanocb 6bl, CNOCOGHbI
Ha n3BneyeHve 6onbLuen BbIrOAbl OT ynpasreHns Jose-
PEHHLIMW UM CpeacTBaMW, Ha MpaKTMKe 3TO UM He BCe-
roa yoaetcs. U xoTs 3HauuTensHo 6onee nonynspHeIMm
Cpeay POCCUICKUX FpaxaaH SIBMSAOTCA aKTUBHO Yrpas-
nsiemble OHAbI, pacyeTbl, NMpoBedeHHble aBTopamw,
rokasanm, YTo C TOYKWM 3PEHNs COOTHOLUEHUS pucka u
AOXOOHOCTU MAacCcUBHO ynpasnsieMble POHAbI He ABMs-
I0TCS MeHee npuBneKaTenbHbIMW AN MHBECTOPOB.

MoyeMmy e MHBECTOpPbI Tak CKMOHHbI BbIGUpaTh akTuB-
HO ynpaensiemble oHAbl? [leno B ToM, YTO KOrga OHu
NpUXoAsAT Ha PbIHOK, TO BUAAT, YTO NyylMe W3 Takux
oHOoB MOryT obecneuntb CBEPXOAOXOAHOCTb, YTO XO-
poLlo oTpaxaeT puc. 4 [7].
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Puc. 4. CpegHsasa poxogHocTb NMU® akuun
n nHpekca MMBB, %

A MOCKoSbKY MaccuMBHO ynpaensemble oHAbl npea-
HasHayeHbl NUWb ANS TOro 4ToGbl KOMMPOBaTb AMHa-
MUKy (DOHOOBOrO MHAEKca, UX AOXOAHOCTb He MOXeT
CYLLECTBEHHO OTNMYaTbCs OT pbiHKa B Lienom. U ee au-
HaMuka Bcerga B LIENIOM COOTBETCTBYET M3MEHEeHMIo
PbIHOYHOIO MHAEKCA.

Tabnuua 4

MNOKA3ATEJN PbIHOYHOIO PUCKA OAnd
B3AUMHbIX ®OHOB

MaccuBHO
ynpasnsieMble

AKTUBHO
ynpasnsieMble

Moka3aTenu pbiHOY-
HOro pucka

KoadhdpmumeHT Lapna

Mo nep.oii AecsiTke, N 0,32 0,28
+ 1

KOSd)CbMLILMeHT LWapna 0,64 0,34
o NepBou AecsiTke, N

KoadbpmumenT Lapna 0,34 0,36

no Bcem choHaam

OfHako Ha npakTvke yrafaTtb, Kakue akTUBHO ynpas-
nsiemMble POHABI OKAXYTCA NyylnMu B Byayliem nepu-
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ofe, kpailHe cnoxHo. Kak nokasanu npoBefeHHble
pacyeTbl nokasaTenen pvucka u oxogHoctu (Tabn. 4)
[7], ecnn BbIGMpaTL Ny4ywme oHAbI TEKYLLEro roga u
WHBECTMPOBATb B HUX, TO pe3yrbTaThbl, NonyYyaemble B
crnepgywollem rogy, He OyayT 3HAYMMO OTNMYaTLCH MO
aKTVBHO M NaccUBHO ynpaBnsaeMbiM poHAam. A 3HaUUT,
nydiwast Tekylasi gecstka ¢oHOoB He MoxeT obecne-
yMBaTb JyylUMEe BIIOXEHWUS! MO COOTHOLLUEHMWIO puUcka U
[0X04HOCTM B Byayluem nepuoge.

Bnpouem, ecnv paccMoTpeTb U camu nokasatenu 4o-
XofHocTu (Tabn. 5), TO MOXHO yBMOETb, YTO U B 3TOM
crnyyae BblGop (POHOOB U3 MyYLIMX B AaHHbIA MOMEHT
He cnocobGeH MPUMHECTM 3HAYMMO BbICOKMX pesynbTa-
TOB, YeM B CpPefHEM MO aKTMBHO YrpaBnsiemMblM (hOH-
nam.

Tabnuua 5

CPEOHAA 0OXOAHOCTb AKTUBHO U NACCUBHO
YNPABNAEMbIX ®OHOOB

%

n+ 1, Ton-10, ak-
Foabl n, BCe aKTUBHbIE
TUBHbIE
2005 - 55
2006 60 56
2007 26 19
2008 -70 -66
2009 95 148
2010 73 44
2011 -13 -18
2012 3 -6
2013 22 4
2014 0 3
2015 19 28
CpefHee 3HavyeHue 21,5 21,1

Kak pesynbTaT, Hanmuuo HamuM4me Ha POCCUICKOM
PbIHKE KOMNMEKTUBHBIX WHBECTULUI BECbMa CEpPbe3HOM
npobnemsbl, 3aknioyalLllencs B TOM, YTO MHBECTOPY
KpalHe CnoXHo BblbpaTb ¢poHA, cnocobHbIn B Byay-
LemM MpUHECTU emy CBepXOOXOAHOCTb. [1ockonbKy
rmaBHbIM MNokKa3aTenem [Ansi uHBecTopa npu Bblbope
doHaa ABnseTca ero Tekylas AOXOAHOCTb, TO MHBe-
CTOpbl, MO CYTU, MOTYT OPWEHTUPOBATLCA TOMBbKO Ha
Hero. Ho kak nokasanu npoBefeHHble pacyeTbl, B 3TOM
criyyae MHBECTOPbl He MOofyyaT OXMAAemMoW BbICOKOM
[OXOAHOCTU, YTO Hen3bexxHO npusedeT K pa3ovapoBa-
HMIO B MaeBblX POHAAX Kak MHCTPyMEHTe Ans Broxe-
Hus cpeacTB. C aTUM Takke MOXeT ObITb CBsi3aHa no-
Tepst gosepusi k Mdam, Habnogatwascs B TedeHne
BCero nepuoaa BpeMeHu nocne kpuamca 2008 r.

C Apyrovi CTOPOHBI, Kak nokasbiBaeT puc. 4, HECMOTPS
Ha LUMPOKME BO3MOXHOCTW aKTUBHO YNpaBnsieMblX (HOH-
[0B MO POPMMPOBAHNIO MHBECTULIMOHHOW CTpaTern, um
He Bcerga ygaetcst obbirpate AMHAMUKY OBLLEPLIHOYHOIO
uHgekca. CpegHsis JOXOQHOCTb MO BCEM Takum choHaam
Nepuoanyecky OKasblBaeTCsl HWDKE AOXOAHOCTU pbiHKA B
uenom. M ato Toxe sBNsSeTCs kpaliHe HebnaronpusiTHeIM
dhakTopom, OTTankvBarLwymM WHBECTOPOB. Ecnn Brnoxe-
HUs B (POHAbI He MOryT obecrneyntb nHeectopam 6orb-
LUy AOXOAHOCTb, YeM PbIHOK, BPSA N OHWU CMOTYT Bbl-
3BaTb MOBbILUEHHBIN MHTEPEC Y HACeNeHUs.

Ha ocHoBe npoBedeHHbIX pacyeToB OblNO yCTaHOB-
NEeHOo U TOo, YTO, ANSi POCCUMICKNX (DOHAOB HE CyLLECTBY-
€T SBHOW pa3HuLbl MeXAy aKTUBHbIM U NacCUBHbIM TU-
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noM ynpaBsneHus: 1 TOT, U Apyron obecnevnBaeT npw-
MEpHO OAMHaKoBble pe3ynbTaTbl MO COOTHOLLEHWUIO
pucka M [OXOAHOCTM (MCXOAA M3 MPVMEPHO PaBHbIX
3HayYeHunn koadpduuneHTa LWapna no nepson gecaTke B
nepuoge n + 1 1 no Bcem doHaam, Tabn. 4). MNoatomy
MHBECTOPbI, BbIOUpasi akTMBHO ynpasnsemble hoHAbI,
nony4atoT BMecTe ¢ TeM 0ornee BbICOKMIA pUCK, HO B
[ONroCpPOYHOM Nepuoge OHWM He MOTyT paccuuTbiBaTb
Ha nonyyeHve Gonbluel JOXOAHOCTU, YeM MPU MeHee
PUCKOBaHHOM MaccuBHOM YyrpasneHun. besycnosHo,
3TO Tawke OTTankMBaeT MX OT PaCLUMPEHUS BROXEHWN
cpeacTs B naesble OHAbI.

Ho sBensatotca nm aTM npobnembl Bbibopa naesoro
doHaa cneunuyeckMMM UMEHHO ANA POCCUMINCKOro
pblHKa? N MOXHO N 3TO Kak-TO NpeofoneTb 3a cyet
pa3BuTus pbiHka MAPoB? [ns oTBeTa Ha AaHHbIA BO-
npoc 6bIn pacCMOTPEH CaMbli U3BECTHbIA N Pa3BUTbI
PbIHOK KOSNEKTUBHBIX MHBECTMLMIA — pbiHOK CLLA.

Mpo6nema onTumManbHOro Bbl6opa poHaa
MHBecTOpamMu Ha pbiHke CLLUA

Kak nokasbiBatoT aMNMPUYECKME AaHHble, C Npobnemon
BblbOpa hoHOa VMHBECTOPbI CTankMBakTCa M Ha OOHAO-
BoM pbiHke CLUA. [laxxe Ha camMOM pa3BUTOM PbIHKE BO3-
MOXHOCTU MOMYyYEHUs1 CBEPXOO0XOAHOCTU KpaliHe HEBbICO-
k1. CyLLeCcTBYHOT ABE MPUYMHBI, 0OBACHSAIOWME Takon pe-
3yNnbTaT: HEOMTUMAanbHOE MOBEAEHUE YMPaBMsoOWmUX ©
BbICOKUE U3OEPXKKN MHBECTUPOBaHWA [4, C. 69].

Puc. 5, ocHOBaHHbIN Ha [aHHbIX FOAOBOrO oTyeTa
S&P [16], nokasbiBaeT, YTO aKTMBHOE YynpaBreHune
OHAOM MpUBOAUT K pesynbTatam, Xyawum, Yem pe-
3ynbTaTbl CreaoBaHUsa AMHAMUKE MHOEKCa B NofaBns-
owem yncne cnyyaes. Npuyem gaHHasi TeHAEHUMS CO-
XpaHsanacb B oKkpecTHOCTU 80% Ha BCEX BpPEMEHHbIX
NpoMeXyTKax.

90,00% 88,65%
88,00%
86,00%
84,00%
82,00%
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76,00%
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72,00%
70,00%

86,44

82,07%

76,25%

3a 5 ner 3a 10 net

3a 1 rog 3a 3 roga

Puc. 5. lona aktTmBHO ynpaBnsiembix ¢ooHpoB CLUA,
He nepewurpaBwunx nHaekc S&P 500, no cocToAHMIO
Ha 2014 .

Takum 0Gpa3oM, aKTVBHO ynpaensieMble OHObI M Ha
aMepUKaHCKOM pblHKe Mo Gonbluen YacTu HeadhdeKTUB-
Hbl. MO3TOMY, XOTS HEKOTOPbIE UHBECTOPbI HAZEHTCS Ha
TO, YTO BbIGPAHHbIN aKTUBHO YNpaBnsieMblii (hOHL, CMOXeT
nepeuvrpaTb pbIHOK, MHOTME BCE JXe CKIOHSTCS K Gonee
CTaburbHbIM NACCUMBHO YNPaBsSEMbIM.

OTnnunTENBHOWM OCOBEHHOCTLIO MaccyBHO yrpaBrisie-
MbIX WHBECTULMOHHbIX (POHAOB SIBMSIETCS  TO, YTO
OTCNeXviBaHVE MHOEKCA He MpeAroriaraeT BO3MOXHOCTY
CBEPXBbLICOKOW MpubbInM. Ho wuHOeKkcHble oHObI Bce
paBHO MOMYNsIPHbI CPeU UHBECTOPOB, TaK KaK NacCUBHOE



ynpaereHve He NpOBOLMPYET BbICOKMX PaCXOAOB.
Komucenst 3a ynpasneHnue Takum doHAoM OyaeT Kyaa
HWXe, YeM Npu akTMBHOM ynpasneHnK, MOCKOsbKy paboTta
MeHeDkepoB doHAa BKMoYaeT B cebsa Gonee npocTbie
npefckasyemble yHkumMn. OnepaumoHHble pacxogbl npu
NaccuBHOM yrpasreHun ByayT ropasfo HUxXe, Tak Kak OHu
He OymyT BkMoYaTe B cebsi TPyZOEMKOro aHanusa
pa3snn4HbIX CEKTOPOB M NPeanpusaTuin. A caMmm UHOEKCHbIe
doHabI, Kak NpaBuno, KpyrnHee akTUMBHO ynpaBnsieMblX,
YTO TO3BOMSAET WM MOMb30BaTbCA 3KOHOMMEWN OT
macwrtaba. CornacHo AaHHbIM, NPeAoCTaBlEeHHbIM B
otyete ICI (cm. puc. 5) [6], MOXHO yBMAETb, YTO Npw
obLien ybblBarolle AMHaMWKE B TeYeHWe MHOTMX neT
orepaumMoHHble pacxodbl WMHAEKCHbIX (hOHOOB Bcerga
OblNM Ha CyLLECTBEHHYIO BEMWYMHY MeEHblle PaCcXOAoB
aKTUBHO ynpaBnsieMbix (OOHAOB.
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Puc. 6. KoaddpuumeHT onepaunoHHbIX pacxonos,
cpeAHeB3BeLUeHHbIN NO aKTMBaMm

Mpuyem B criydae naccvBHOro ynpasneHust hOHOOM
06OpOT 3HAYUTENBHO HUXE, YEM MPWU aKTUBHOM Yyrnpas-
neHnn, 4YTo NpMBOAWUT M K Bonee HW3KOMY pasmepy
B3MMaeMoro Hamora. AHanorm4yHo M TpaH3aKLMOHHbIE
U3AepXKN ByayT 3HAUUTENBHO HUKE, Tak Kak npu nac-
CVMBHOM YMNpaBfeHnM MNpoXoaAUT MeHbLUEe onepaLuuii,
yem npu aktusHoM. OAHaKo NavLUKM Aaneko He BCe-
roa MOryT OUEHWUTb CTPYKTYpY PacxXxo4oB aKTMBHO
ynpaBnsieMbix (POHOOB, MOCKOMbKY OHa sIBNsieTcs A0-
CTaTOYHO Henpo3payHou. [103aTOMy OHM MOTYT CYMTaTb,
YTO MMEHHO aKTUBHOE ynpaBrieHne cnocobHO NpUHECTH
UM 60MbLLYI0 JOXOOHOCTb.

B pesynbTraTe MOXHO roBOpuTb O TOM, YTO U Ha ame-
PUKaHCKOM pbIHKE aKTUBHO yrnpaBnsiemble (hoHAObI BPsif,
1 MOryT NPUHECTW Nanimkam Gonee BbICOKYHO A0X04-
HOCTb, YeM PbIHOK B LiefloM. OTO MnokasbiBaeT, Kak HU3-
Kasi BEpPOSITHOCTb TOro, 4TO yMpaBnsiowne CmoryT
obecneynTb Nony4YeHne OOXOAHOCTM BbIlE PbIHKA (CM.
puc. 5), Tak n ABHO 6onee BbICOKNE U3OEPXKKM aKTUBHO-
ro ynpaenexus oHaom (cM. puc. 6). [NoaTomy MOXHO
cAaenatb BbIBO4 O TOM, YTO npobrnema onTumanbHOro
BbibOpa hoHOa CBOWCTBEHHA HE TOMNBbKO POCCUICKOMY
PbIHKY, HO U camoMy pa3suTomy pbiHKy CLUA. A 3HauuT,
BPS4 M MOXHO OXuAaTb, YTO Ha OTAENbHO B3SITOM
POCCUIACKOM PbIHKE BO3MOXHO CYLLECTBEHHOE Yynydlle-
HMe [aHHOro nokasaTtens, KoTopoe CMOrfo Obl npu-
BMeYyb HOBbIX NavLMKoB Gonee BbICOKON AOXOOHOCTbIO
OT MHBECTULINA.

OcHOBHbIe BbIBOAbI MO paboTe

lMpoBedeHHbIN aHanM3 pPOCCUMICKOrO pPblHKA  KOfl-
NEKTUBHbIX MHBECTULIMIA NOKa3an Hanuyue uenoro psiaa
npo6nem, n3-3a KOTOpbIX HA AaHHbIA MOMEHT pa3BuTHe
[aHHOro CcerMeHTa pblHKA Haxo4MTCs Nof Yrpo3oM.

BonoawH C.H.,Ky3sHeyoBa M.C. PbIHOK KONNEKTUBHbBIX UHBECTULUIA

Mpexae Bcero ObINI0 OTMEYEHO HaNMyMe 3HaYUTENbHO-
ro nepekoca B pa3BUTMM POCCUMINCKOTO PbIHKA NaeBbiX
¢oHaoB, 06YCNOBNEHHOrO JOMUHUPOBAHUEM 3aKPbITbIX
naesblx OOHAOB. HO MMEHHO OHM Yalle BCcero He SB-
NSTCA PbIHOYHBIMU, @ UCMONb3YIOTCA B LENax ontu-
Mu3auum HanoroobnoxeHusi. MoaTomy npu aHanuse
pas3BUTUS pbliHKa NaeBbiX (POHAOB UX MOXHO UCKMOYUTL
13 paccMoTpeHusi. Ho Torga avHamuvka pasButust aaH-
HOro CErMeHTa pblHKa BbIMSAUT COBCEM WHA4Ye: BMe-
CTO CTabunbHOro pocta Mpu pacCcMOTPEHUN TOMBKO OT-
KPbITbIX U MHTEPBanbHbIX (OOHAOB akTu4ecku Habrto-
[aeTcsa 3aTsKHOW cnaf, NMpoJoKalWUics ¢ Hadvana
kpuanca 2008 r. Ha ¢oHe 3TOro MOXHO roBOPUTH O
HanMuMm cepbesHbix NPo6rem B pa3BUTUN POCCUNCKOTO
pblHKa KOMNEKTUBHbLIX UHBECTULNIA.

Kak 6bino nokasaHo, 310 obycnaBnuBaeTcsl UenbIM
psgom cepbesHbiX NpuynH. Co BpeMeH Kpusuca y WH-
BECTOPOB CITOXMWITOCb IBHOE HEAOBEPME K AaHHOMY WH-
CTPYMEHTY WMHBECTUPOBaHUS cpedctB. B pesynbraTe
yero HabrnogaeTcs NpakTUYECKU HenpepbiBHbIA OTTOK
akTMBoB M3 poccuiicknx MAPoOB B NOCTKPUINCHOM ne-
puoge. MNpnyem aTa TeHOeHUMS SBNSIeTCS BeCbMa CTa-
OGunbHOM, U gaxe BpeMeHHble ycnexu oHOoB dakTu-
YeckM He CMOrnu MOBMUSITb Ha ee u3MmeHeHue. Kak
crneacTBMe — KOMMYECTBO cammnx POHAOB (MMEHHO pbl-
HOYHBIX — OTKPbITbIX U MHTEPBAaribHbIX) MOCTENEHHO CO-
KpaLlaeTcsi, YTO FOBOPUT O 3aTyXaHWW pbiHKa.

Mpy aTom BbINO MOKa3aHo, YTO aKTUBHO yNpaBnsieMble
oHAbI (PaKTUYECKN HECMOCOOHbI MpUHECTM GonbLuyto
[OXOOHOCTb, YEM MACCUBHO YNpaBrisieMble, YTO SIBHO rO-
BOPUT He B MONb3y NepBbIX. W 3TO TOXe HemMano avckpe-
OVUTUPYET NPOdECCUOHANBHBIX YNPaBMSOWMX akTUBamm
oHO0B, CNocobCTBYS AanbHeWLLe notTepe nHTepeca y
MHBECTOPOB K PbIHKY KOMMEKTUBHBLIX MHBECTULMIA.

Mop4epkmBaeT onaceHus v To, YTO ANS pPSOOBOro MH-
BeCTOpa BblOpaTb Takow hOHA, KOTOPbLIA CMOr Obl Npu-
HeCTM eMy JOXOOHOCTb Oorblie pbiHKa, Ha NpakTuKe
ABMNSETCH MPaKTUYECKN HEBO3MOXHbIM. MocKomnbKy, Kak
nokasarn aHanu3 camoro pasBWUTOrO pbiHKA KOJNEKTUB-
HbiX nHBecTuumi CLUA, ata npobnema npucywa v gaH-
HOMY PbIHKY, TO MOXHO yTBEpXAaTb O ee rnobansHoM
XapakTepe, Tak YTO Bpsif, N1 Ha OTAENbHO B3STOM pOC-
CUIACKOM pbIHKE CUTyauuio B 3TOM MriaHe yaacTcs U3-
MEHWUTb B Ny4llyld CTOpoHy. Be3 atoro xe crnoxHo
oXuaaTtb YCMEeLWHOro pas3BuTUS pblHKa B Onvxanwmne
rofbl, MOCKOIbKY UMEHHO MONyYeHMEe CBEPXO0X0AHOCTM
SIBNSIETCS1 OCHOBHbLIM (haKTOPOM MpUBMEYEHNs CPEACTB
HOBbIX MHBECTOPOB.
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PELEH3UA

Cratbs BonogumHa C.H. u KysHeuoBon M.C. nocssiweHa ogHomy u3
Hanbonee nonynsipHbIX B MWPE WHCTPYMEHTOB BIIOXEHUSI CPEACTB —
naeBbIM VHBECTULIMOHHBIM hoHaam. K coxaneHuto, HecMoTps Ha To,
YTO BO MHOMMX CTpaHax 3TOT WHCTPYMEHT npuobpen [OoCTaTo4YHO
6onblloe pacnpocTpaHeHUe 1 NOoNb3yeTcs 3aCnyXeHHbIM UHTEPECOM Yy
pPSANOBLIX MHBECTOPOB, He oGnagalwoLmx rmy6okuMu npodeccroHanb-
HbIMU 3HaHWsSIMKM B obnactu duHaHCoB, B Poccun AaHHbIV PbIHOYHBIV
CErMeHT OCTaEeTCs OKa YTO NPAKTUYECKM B 3a4aTOYHOM COCTOSIHUW.

ABTOpamy paboTbl ycTaHaBMMBAIOTCS OCHOBHbIE MPUYKHBLI 3TOrO, YTO
[enaeT NpoBEAEHHOE WCCMEAOBAHWE 3HAUMMbIM Kak C TEOPETUYECKOWN,
Tak M NpaKTUYecKon Touku 3peHusi. B paboTte onwvcbiBaeTcs Lenbin psg
(haKTopoB, 06YCNaBNMBaIOLLMX 3aTSHKHOM cnaf B 4aHHOM CEerMeHTe poc-
CUIACKOTO pblHKa, YTO MO3BOMSET FOBOPUTH O KOMMIEKCHOM Xapaktepe
pPacCMOTPEHHbIX 3aKOHOMEpHOCTe. MccrnegoBaHue aBTOPOB  MOXET
OblTb MHTEPECHO KaK 3KOHOMMUCTaM, 3aHUMALLMMCS 3MMUPUYECKUM
aHann3oM POCCUMCKOrO pbiHKA, Tak W PSAOBbIM MHBECTOPaM, MOCKOMNbKY
NO3BONUT UM FnyBxe NOHSATb cneunduky POCCUMCKMX NaeBbix POHOOB U
OLIEHWTb NpefoCTaBnsieMble MU HBECTULIMOHHBIE BO3MOXHOCTU. Camo-
CTOSITENbHBIE PacyeThbl, BbINOMHEHHbIE aBTOpaMu, MO3BONMWUMN BLISBUTH
HOBble 3aKOHOMEPHOCTW, MPUCYLLE POCCUIICKOMY PbIHKY KOMMEKTUBHBIX
MHBECTULWI, YTO CAENnarno BO3MOXHbIM Gonee kaueCTBEHHOMW OLLEHKU ero
cneuundukm. A paccMOTpeHMe NOCNeAHUX TEHAEHUMIA Ha pblHKE NaeBblX
(HOHZOB MOAYEPKVBAET aKTyarnbHOCTb PaboThl, B pe3ynbTaTe Y4ero oHa
MOXeT BbITb pekoMeHAoBaHa K Nybnukaumm.

Bep3oH H.N., 8.3.H., npogheccop, HenapmameHm c¢huHaHcos, Hayu-
OHarbHbIU uccriedosamenbcKull yHusepcumem «Bbicwas wkona ako-
HOMUKU», 2. Mockea.



