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[lo MHEHUIO aBTOPOB CTaTbU, MHAYCTPHS MAaEBbIX MHBECTULMOHHBIX (POHIOB SABISETCSA OJ-
HUM U3 CaMbIX TUHAMUYHO PAa3BUBAIOILUXCS CETMEHTOB POCCUICKOTO PhIHKA KOJIEKTUBHOI'O HHBE-
ctupoBaHus. COBPEMEHHBIN 3Tan pa3BUTHs apaKTEPU3YETCs CTPEMUTENBHBIM POCTOM KIIFOUEBBIX
HoKa3aTesel JesTeIbHOCTH OUPKEBBIX NA€BbIX MHBECTUIIMOHHBIX (DOHIOB, MOSBUBIIUXCS B HA POC-
cuiickoM (uHaHCOBOM phIHKE B 2018 r. AHanu3 pa3BUTHS PHIHKA MMa€BbIX MHBECTUIIMOHHBIX (HOH-
JI0B IIOKa3aJll, 4YTO B UX OOLIEM KOJUYECTBE MPEBATUPYIOT (HOHIBI, IpEeIHA3HAYEHHBIE IJI KBAJH-
¢unmpoBaHHbIX HHBECTOPOB. B 2020 r. mHAYCTpUsi OUP)KEBBIX MAECBBIX WHBECTULIMOHHBIX (POHIOB
IIPOJEMOHCTPUPOBATIA (PEHOMEHAIBHBIN PE3YNbTAaT PA3BUTHS: 3@ IO/ KOJIMYECTBO MANIIHUKOB yBe-
muamiioch ¢ 70 Teicstd 10 1 mutH 350 Thicsu. ChenaH BBIBOJ O TOM, YTO POCCHICKHE OUPIKEeBBIC Tae-
BbI€ MHBECTUIIMOHHBIC (DOHIBI HE SBISIFOTCS XOPOIIO AUBEPCUMUIIMPOBAHHBIMU MOPThensiMu Gu-
HAHCOBBIX MHCTPYMEHTOB.

KEY PARAMETER ANALYSIS
OF THE DEVELOPMENT OF THE MUTUAL
INVESTMENT FUND INDUSTRY IN RUSSIA

Y. V. Semernina, E. S. Dudina, N. M. Yadchuk

According to the authors of the article, the mutual investment fund industry is one of the most
dynamically developing segments of the Russian collective investment market. The current stage of
development of the Russian market of mutual investment funds is characterized by a rapid growth
of key performance indicators of exchange-traded mutual investment funds that appeared on the
Russian financial market in 2018.Analysis of the development of the market for mutual investment
funds showed that in their total number, funds intended for qualified investors prevail. In 2020, the
exchange-traded mutual investment fund industry demonstrated a phenomenal development result:
over the year, the number of shareholders increased from 70 thousand to 1 million 350 thousand. It
is concluded that Russian exchange-traded mutual funds are not well-diversified portfolios of finan-
cial instruments.

Hctopust pa3BuTUsS MHAYCTPUM TAEBBIX WHBECTHUIIMOHHBIX (OHIO0B B Poccuu
Hayasnach B 1990-e rojapl, 4TO CBUIETENBCTBYET O MOJIOJIOCTH 3TOTO CETMEHTa Ha-
IAOHAJIBHOTO PbIHKA KOJUIEKTUBHOTO MHBECTUPOBAHUS 10 CPABHEHUIO C PA3BUTHIMU
peiHkamu. Ho HeB3upas Ha CBOIO MOJOJIOCTh MHAYCTPHUS MAE€BhIX MHBECTUIIMOHHBIX
(GOHIOB ABISETCSA OJHUM U3 CAMBIX JUHAMUYHO Pa3BUBAIOIINXCS CETMEHTOB POCCHIA-
CKOT'O PbIHKA KOJUIEKTUBHOTO MHBECTUPOBAHUS.

3ameTtum, uto 10 2000-X TOI0B KOJUYECTBO MACBHIX WHBECTUIIMOHHBIX (DOHTIOB
(ITM®oB) pocno kpaiiHe MEIJICHHO: BBUAY HAOJIOABIIEHCS TOTJa CHJIBHON HecTa-
OWJIBHOCTH B SKOHOMHUKE, OHU HE TIOJIb30BAIMCH MOMYJISIPHOCTHIO CPEAN HACEICHHUS.
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Onnako mocnie mpeoaosieHuss Kpuszuca 1998 1. pbIHOK NAeBbIX HMHBECTULIMOHHBIX
(GOHAOB CTan HapallMBaTh CBOM 00bEMBbI. Tak, y>Ke 3a MepBOE NECATUIIETUE CBOETO
(YHKIMOHUPOBAHUSL KOJIMYECTBO TMAEBBIX MHBECTULIMOHHBIX MPEBBICUIIO THICSUY,
CTOMMOCTb YMCTBIX aKTHBOB jocturana 500 mipa. pyOned, a KOJTUYeCTBO YIpaB-
JSIOIIMX KOMITAHWM MaeBbIMU MHBECTULIMOHHBIMU (hOHAAMHU BhIpOCIO B ¢ 9 no 256,
TO ecTh B 28 pa3! [1].

[Ipu 3TOM pa3BUTHE PbIHKA MAaeBbIX (OHAOB MPOUCXOANIO KpaitHE HEMpOIop-
LMOHAJIBHO, €CJIM PAacCMaTpUBaTh JUHAMHUKY 3TOIO CETMEHTa B pa3pe3e CYLIECTBO-
BaBILIMX TUIIOB MAaeBbIX MHBECTHLHMOHHBIX (oHI0B. Kak mM3BEeCTHO, y)K€ HayMHAs C
2003 r. nosBWIOCH pasneieHne (OHIOB Ha 3aKPBIThIE, OTKPHIThIE U UHTEPBAJIbHBIC.
HecMmotps Ha He3HAUMTETHHOE MPEBBIIICHUE KOJIWYECTBA OTKPBITHIX (DOHIOB HAJ 3a-
KpbITbIMH 10 2008-2009 rr., nanbHEMIMA pocT MOCHEAHUX SBHO JOMHUHUPOBAI Hal
APYTMMH THUIIaMH, YTO OOpPa30Bajio ONpPEAETICHHBINA MEePEeKOC Ha POCCUHCKOM PBIHKE
KOJUIEKTUBHBIX UHBECTHUIIMH. JlaHHAasi TEHIEHIIMA HE MPUCYILA PhIHKAM APYTHUX CTpaH.
B nenom 3naunTensHbiit poct konmuectBa [IM®oB no 2008 r. obecneunBaics, mnpe-
7€ BCEro, OOIIMM pPOCTOM poccuiickoro psinka. Ho korma poct peiHKa NpeKpaTull-
Csl, KOJIMYECTBO BCEX TUIOB (POHIIOB, KPOME 3aKPBITHIX, TOXKE MEPECTANIO CYIIECTBEH-
HBIM 00pa30M BO3pACTaTh, MOCKOJIBbKY 0XOAHOCTh [IMMDOB KpaitHe CUIIbHO 3aBUCHUT
oT pbiHKa B 1enoM. Ho, komudectBo 3akpbiThix [TM®0B npopomxano HENpephIBHO
pacTv, HECMOTpPS HU HA KaKW€ PhIHOYHBIC CUTYyaluu [2, 3, 4].

Ha panpHeillyro qJuHaMUKY pa3BUTHS MHIYCTPUU PbIHKA MMa€BbIX MHBECTULIN-
OHHBIX ()OHJIOB CYIIIECTBEHHBIM 00Pa30M MOBJIHIIO MOSIBICHNUE OUPKEBBIX (POHIOB B
Poccuu B 2018 . ImeHHO OHHM 00penu GONbIIYIO MOMYISIPHOCTh Y PO3HUYHBIX HHBE-
CTOpPOB.

OTnuuus maeB OWP)KEBBIX MaeBbIX MHBECTULMOHHBIX (hoHIOB (BIIM®oB) ot
naeB ocTainbHbIX BUIOB [IMP0OB cocTOAT B TOM, YTO OHU TOPTYIOTCSI UCKIOUYUTEIBHO
Ha Oup)Ke M, COOTBETCTBEHHO, UMEIOT PHIHOYHYIO CTOMMOCTh, UX HEJIb3 OOMEHSThH
Ha nau JIpyrux (OHAOB TOM K€ YIpaBISIOUIEH KOMIIAHUU WM aKTUBBI (DOHIA, OHU
PEIOCTaBISIOT BJIA/IETbIIAM BO3MOKHOCTD MOJTy4YaTh AUBUIAEHIBI U IPYTUE MIATEKH
no 0a30BbIM LIEHHBIM Oymaram. Takke OHM HE UMEIOT CKUJOK U HaJ0aBOK IpH IO-
KyIIKE U MpOojJake, MUHUMAJIBLHOTO JTUMUTA JIJIi HHBECTUPOBAHMS; YUET MpaB UX BJa-
JIEIIbIIEB BEAET TOJBKO peructparop [3].

Ecnu npoananu3upoBarh JUHAMUKY CTOMMOCTH YHCTBIX aKTUBOB BCEX THUIIOB
[IN®oB, onupasich Ha AaHHbBIE, IPEACTaBICHHbIE Ha oduimansHoM caifte L1b PD, To
MOYHO YBUJIETb, UTO 32 MOCJIEAHUE 5 JIE€T CTOUMOCTb YUCThIX aKTUBOB (CHA) 3aKkpbI-
TeiX [I®oB yBennuunace B 2 pa3a, CHA OIIMD — B 7 pa3, CHA UIIND — B 3,5
pasa, a CHA oupxesbix pouno (BIIU®D) - B 30 pas, Ho HE 3a 5 71eT, a 3a 2 roga!l

ITpu sToM nuHamuka aktTuBoB Beex [IM®PoB 3a nepuon ¢ 2016-2021 rr. BbIpOC-
na ¢ 2680,2 tpaH pybnei 1o 6164,8 TpiH pyo6aeit (Tabdn. 1) [6].
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Tabauya 1

JAnnamuka croumoct YuCThIX aKTUBOB (CHA) Beex Tunos IIMMoB, TpiiH pyodJiei
CUA TkB.2016 | IkB.2017 | IkB.2018 | IkB.2019 | IkB.2020 | IkB.2021
Sakpbireix [TUD | 2298389.8 | 2569124.2 | 2734402.8 | 3118156.4 | 3635581.2 | 4525157.0
OT%’%HX 111113.1 | 141072.1 | 2592947 | 318365.0 | 477388.6 | 751478.9
HHTeﬁ;ag)"HHX 20666.1 | 18577.8 222468 454340 | 522393 742322
bupxeBbix
D 3786.6 23513.0 | 111819.3

Wcnonb3yst naHHbIe, IPECTaBlIeHHbIE Ha odunnanbHoM caiite banka Poccun,
pPaccMOTPUM COBPEMEHHOE COCTOSIHME PBIHKA MaeBbIX MHBECTHULHOHHBIX (oHIOB. O
CTPYKTYp€ phIHKA B pa3pe3e JCJICHUS MaeBbIX WHBECTHIIMOHHBIX (DOHIOB HA OTKPHI-
teie (OIIN®D), OGupxkesnie (BIIN®D), unrepBanbubie (UITND) u 3akperteie (3ITUD),
MOXKHO CKa3aTh, 4TO B nepBOM KBapraje 2021 I B KOJIMYECTBEHHOM BBIPAKEHUU C
CYILIECTBEHHBbIM MPEUMYIIECTBOM JIMAUPYIOT 3aKPbIThIC MA€Bble WHBECTUI[MOHHBIC
dbonapl: ux o npesbimaer 78% (tadn. 2). Ilpu 3ToM cienyer OTMETUTh CYIIECT-
BEHHBIN TOJ0OBOM MPUPOCT B KOJIMUECTBEHHOM BBIPAKEHUU OMPKEBBIX MAEBbIX WHBE-
cTUIMOHHBIX (OHIOB (BITD).

Tabnuya 2
KosaunuectBo 3aperncrpupoBannbix IIM®Dos
Hauwenosanue 31.03.2020 | 30.06.2020 | 30.09.2020 | 31.12.2020 | 31.03.2021
nmorxKas3sarteJjifa

Beero [TH®oB 1534 1573 1602 1631 1672
3axpbiThic [T 1216 1250 1272 1294 1316
OtxkpsiTeie [IND 254 256 257 261 259
Nurepanpubie [TD 43 41 39 35 39
bupxessie [IND 21 26 34 41 58

[Tpu sTOM crieyer 3aMeTuTh, uTo B 001IeM komudecTBe [IMDoB npeBanupyroT
boHbI, peaHa3HaYCHHbIE U1 KBATU(DHUIIMPOBAHHBIX MHBECTOPOB, WX JIOJIA B Teye-
HUU TIOCJIeHETO roja konebanack oT 61-63%. CTOMMOCTD YHCTHIX aKTHBOB (DOHIIOB,
npelHa3HauYeHHBIX IS KBATU(PUIIMPOBAHHBIX MHBECTOPOB COCTAaBIsET mopsaka 77%
CTOUMOCTH YUCTHIX AaKTUBOB BCEX MAEBbIX MHBECTULIMOHHBIX (DOHIIOB.

Ecnu roBopuTh 0 KOHIIEHTPAIIMU B UHIYCTPUH NAEBbIX MHBECTULIMOHHBIX (POH-
JIOB Ha POCCHUMCKOM PbIHKE KOJIJIEKTUBHOIO MHBECTHUPOBAHUSA, TO CIEAYET OTMETHUT,
yto gons [IN®, cocrasnstonux 80% akTuBOB coctaBisieT nopsiaka 12,5%. Ecin
aHAJIM3MUPOBaTh MPEANIOYTEHUSI WHBECTOPOB CPEIU Pa3JIMYHBIX KATETOPUil MaeBbIX
MHBECTULIMOHHBIX (DOH/OB, TO CIEAYET OTMETUTH, YTO KOJIMYECTBO MAUIIIMKOB YBEJIH-
YHJIOCH B JIBA pasa 3a rofl, ¥ MOYTH MOJOBHHA MAWIUKOB HHBECTUPYIOT B OMpIKEBbIC
naeBble nHBeCcTHULIMOHHBIE (hoHABI (BITU®). [Ipu 3TOM cnenyeT ykaszarh, 4TO 3a MH-
HYBIIMI roj ux konuuectBo Bbipociio co 130300 go 2184000 Biagenbues maes.

Ecnu aHanu3upoBaTh MHBECTHLIMOHHBIE NPEINOYTEHUS CAMHUX IA€BbIX HHBE-
CTULIMOHHBIX (POHIOB CpPEAM PA3IMYHBIX MX KaTeropui, TO CIEIyeT OTMETUTh, UTO
3aKpBITHIE MTaeBbIE MHBECTUIIMOHHBIE (DOHBI, A0S KOTOPBIX cTpeMuTtcs k 80% Bcero
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PBIHKA MTA€BBIX WHBECTUITMOHHBIX (DOHIOB, TPEUMYIIECTBEHHO — 3T0 KOMOMHHUPOBAH-
Heie [IUDb1 1 GOHIBI HEABUKUMOCTH, KOTOPbIE HHBECTUPYIOT B OOBEKTHI HEABUKU-
MOCTU. OTKpBITBIE TMAeBble WHBECTUIIMOHHBIE (DOHIBI MPEUMYIIECTBEHHO WHBECTH-
PYIOT B pbIHOYHBIE (hMHAaHCOBbIE HHCTPYMEHTHI. [T DbI prIHOYHBIX (PUHAHCOBBIX WH-
CTPYMEHTOB TMpEIHAa3HAYEHbI IS HEKBAJIM(DUIIMPOBAHHBIX MHBeCTOpoB. Haunbomnb-
IIYI0 JIOJI0 MO CTOMMOCTH 4UCThIX akTHBOB (CYA) cpeau uHTEpBajibHBIX (HOHIOB,
TaK e Kak M Cpeau 3aKphIThIX (OHAOB 3aHUMaIOT KoMOMHUpoBaHHble [TMDb1. A
oupkeBbie [IM® mpencraBieHbl TOIBKO (POHIAMU PHIHOYHBIX (DMHAHCOBBIX HHCTPY-
MEHTOB.

AHanmu3 pa3BUTHS PIHKA KOJUIEKTHBHOTO WHBECTHUPOBAHUS CBUACTEIILCTBYET O
3aMETHOM YBEJIMYEHUY MHTEPECa POSHUYHBIX HHBECTOPOB K KOJIJICKTUBHBIM (hOpMaM
vHBeCTULMN. 1 B KauecTBe KIIFOYEBBIX TCHACHUWN aHAJIU3UPYEMOIO PBIHKA CIIEIYET
OTMETHTh, BO-TIEPBHIX, MHOTOKPATHOE YBEIMYCHHE KOJIMYECTBA MAMWIIHUKOB, a BO-
BTOPBIX, B MHOTOKpPAaTHOE YBEJIMYEHUE MHBECTULIMOHHON MPUBIEKATEIBHOCTU OUp-
’KEBBIX MaeBbIX MHBECTUIIMOHHBIX (OoHI0B (BITNDoB).

Nunyctpus maeBbIX WHBECTULIMOHHBIX (DOHAOB MPOJEMOHCTpPHpPOBaia (PeHo-
MEHaJIbHBIN pe3ynbrar pazButus 3a 2020 roj, Koraa KOJIM4eCTBO MaNUIIMKOB OUpxe-
BbIX (pOHAOB yBesmumsioch ¢ 70 Thic. Ha Havasno rojaa a0 1 miuH 350 Ha KOHeI roja.
WNHBecTHM B MaeBble MHBECTUIIMOHHBIE (DOH/BI TOpa3fao 0osiee MpearnOUYTUTEIbHBI
JUISl PO3HUYHBIX MHBECTOPOB, U YEM MEHBIIMMU CPEACTBAMHU OHU PacMoJiaratoT, TeM
0oJiee cripaBeAIMBO 3TO YTBEpKaeHue [7].

OOBbEeMBI KOJUICKTUBHBIX WHBECTUIIMA B CTPAHE 3a MPOILILIN T'OJl BHIPOCTH B
TPHU pas3a, OJTHAKO 3TOT 00beM cocTasisieT okono 1% ot BBII mpu cpennemupoBom
3Ha4YeHUU B 75%. B HEKOTOpBIX CTpaHax J10Js aKTUBOB KOJUIEKTUBHOI'O WHBECTHPO-
Banusi nocturaet 100% ot BBII. MakcumanbHbI YUCTBIA MPUTOK CPEACTB Cpeau
po3HnuHbIX GoHa0B B 2020 1. mpousomen B POH/bI, CICIUATU3NPYIOIIUECS Ha BIIO-
KEHUSX B poccuiickue obmurauuu. [Ipuemnemsiii ypoBeHb pUCKA U UCTOPUUYECKHE
JOXOJHOCTH, B CPETHEM MPEBBIIIAIOIINE CTABKH IO JEMO3UTaM, JeJatoT Takue (HoH-
IIbl TIPUBJIEKATEIbHBIMU 11 KOHCEPBAaTUBHBIX MHBECTOPOB. [Ipu 3TOM MHBecTopam
HEOOXO/IUMO YUYUTHIBaTh, YTO YPOBEHB JIOXOJHOCTH MO MasM MHBECTULIMOHHBIX (OH-
JIOB HE FapaHTUPOBAH, & UCTOPUUECKHUE MTOKA3aTeNId HE ONPEIEISIIOT OyIyllIre 3Have-
HUs [6].

Ecnu roBoputh 0 BTOPOM KIIIOUEBOM TEHAEHIIMU — 3HAYUTEIBHOMY POCTY KO-
TUYeCTBAa U 00bEMOB MHBECTHIIMOHHBIX TA€B OMPIKEBBIX WHBECTUIIMOHHBIX (DOHIOB,
TO CIEAYeT 3aMETHUTh, YTO 3TU (PMHAHCOBBIE UHCTPYMEHTHI OTOKIECTBOSIIOT C MOIIY-
JSIPHBIMHU Ha MexayHapoaHoM ¢unancoBoM peiHke ETF (Exchange Traded Fund).

O6nagast BHICOKOM JMKBUIHOCTHIO, IPOCTOTOM U JOCTYIMHOCTHIO HCIIOIb30Ba-
HUS ¥ HU3KUM KOMHCCHSIM, TIPEXKIE HEIOCTYITHBIE TSl HEKBATU(DUITMPOBAHHBIX WH-
BECTOPOB, TTal OUPKEBBIX WHBECTUIIMOHHBIX (DOHIOB OOpENN CTPEMUTETHHYIO MOITY-
JSIPHOCTh HAa MUPOBOM (DMHAHCOBOM DPBbIHKE. 3HAYUTEIBHO YBEIMUYMBAETCS UX KOJIU-
4yecTBO U B Poccun. B cTpyKType UX aKTHBOB 3HAYUTEIBHYIO JIOJIO 3aHUMAIOT TOCY-
napcTBeHHbIE lieHHble Oymaru (29,8%), man poccuiickux U 3apyOekHbIX (DOHIOB
(27,7%), akuuu u npenos3utapubie pacnucku (21,1%), koprnopaTuBHbIe OOJUTALMU
(18,8%). bonbmas yacte akTUBOB poccuiickux BIIM®oB BioxeHa B (puUHAHCOBBIC
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koMmnanu (32,9%), rocyaapcTBeHHbie ieHHbie Oymaru (29,8%), komnanuu Hedrera-
3oBoro cexkropa (13,2%) [8].

Ho 3T0 cBHIETENBCTBYET O TOM, YTO POCCUICKHE OMPKEBHIE MaeBble HBECTH-
IIMOHHBIE (DOH/BI HETb3s HA3BaTh XOPOIIO IUBEPCUPHUITUPOBAHHBIMU, TaK KaK CyIIe-
CTBEHHAs JIOJIsI BCEX aKTUBOB paclpeiesieHa MEXIy HEe3HAUYUTEIbHBIM YHCIIOM OT-
paciieii, a TakKe Ha OTEUECTBEHHOM (PMHAHCOBOM PBIHKE IMOKa MPEACTABICHO MAaJIo
MaeBbIX WHBECTUIIMOHHBIX (POHIOB, MHBECTUPYIOIINX B aKTHBBI IPYTUX CTpaH. B 11e-
JIOM, TaHHBIM MHCTPYMEHT 00Ja/iaeT BHICOKUM MOTEHIIMAIOM U B OymKaiiliee Bpems
MOJKET CTaTh OJHUM U3 CaMbIX BOCTPEOOBAHHBIX Ha POCCHICKOM (DOHIOBOM PBIHKE,
TeM OoJiee, YTO HAa COBPEMEHHOM 3Tale pPa3BUTHE KOJUICKTHUBHBIX WHBECTUIUHN IS
Meraperyisitopa SBIS€TCS OJHUM W3 NMPUOPHUTETHBIX HAIPAaBICHUN Pa3BUTUA POC-
CHIICKOr0 (PMHAHCOBOTO PHIHKA.

Paboma evinoanena npu ¢gunancosou noodepoicke epanma Ilpesuoenma P®
(npoexm HIII-2781.2012.2) u PODU (npoexm 12-07-00057).
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