IlaeBbie nHBecTHIIMOHHBIE (POHABI B Poccun: nmpodsieMbl M epCreKTUBBI

A.A. boaBaueB

PaccMoTpeHsl 0COOCHHOCTH TTaeBBIX MHBECTHIIMOHHBIX (POHIOB KAK COBPEMEHHOTO (prHaH-
COBOTO MHCTUTYT, BYKHOTO JJISI MEIIKUX U CPEIHHX HHBECTOPOB, UX MPEUMYIIECTBA U HEIIOC-
TaTKU TI0 CPABHEHUIO C aJbTEPHATUBHBIMH CIIOCOOAMH M3BJICYCHHS JTOXOJOB M 3alIUTHI cOepe-
KeHuil (CpoYHbIMU OAHKOBCKUMHM BKJIaJaMU, BIOKECHHSIMHU B HHOCTpaHHYIO Baioty). [Ipusese-
HBI JaHHble 0 pasButuu [IM®oB B Poccun, ananmsupyrorcst mpuanHbl ux ycrexos B 2000-e 1T. u
UX JanbHeime nepcrnekTuBbl. [loquepkuBaroTcs 00BEKTUBHBIC MPOOJIeMbl (HU3KUII YPOBEHBb
JI0X0JI0B OCHOBHO Macchl HaceleHus, oouiee HeroBepre K (MHAHCOBBIM MHCTUTYTaM, MpoOesb
B HAJIOTOBOM 3aKOHOJIATENBCTBE), MPEHATCTBYIOIIUE OBICTPOMY POCTY KOJUICKTHBHOTO WHBECTH-
poBanus B Poccun.

Knrouesvie cnosa: naeBoil UHBECTUIIMOHHBIA (OH]], KOJJIEKTUBHOE NHBECTUPOBAHUE, NHBE-
CTUIIMOHHBIM Nal, ynpasistolias KOMIIaHUs, UHBECTULIMOHHBIA MOpTdens, puHaHCcOBas MHUpa-
MUJa, HelloBepre K (PUHAHCOBBIM MHCTUTYTaM, (POHIOBBIA PHIHOK, aKIUH, OOJIMraluH, J0X0/-
HOCTb, PHUCK.

[TaeBoie Gouasl (ITMDBI) — ogHa U3 HarbOoIee pacHpPOCTPaHCHHBIX POPM KOJI-
JEKTUBHOTO JOJTOCPOYHOTO WHBECTHUpOoBaHUS. OOBEIWHEHHBIC CPEACTBA ydacT-
HUKOB OOBIYHO BKJIQJIBIBAIOTCS B IIEHHBIE OyMaru v Apyrue WHCTPYMEHTHI (GOHI0-
BOT'O PbIHKA, NMpUYeM OpeMsi KOMHUCCHOHHBIX BBHITUIAT U JAPYTHX TPAHCAKIIMOHHBIX
U3JEPKEK PACIPEAEIAECTCS PABHOMEPHO MEXKY JECATKAMU U COTHAMH BJIAJICIIbLIECB
MA€B ¥ CTAHOBUTCS IS HUX rOpa3l0 MEHEE OLIYTUMBIM, YEM ISl MHAUBUIYalb-
HOT'O MHBECTOpa. Tak cO3/1aeTCs MHBECTULIMOHHBIN MOPThENIbh U3 aKIui U 00Ju-
ranuii [2] KpynHeHIIMX KOMIIAHWM, YIpaBJICHHE KOTOPHIM OCYIIECTBISET CIIe-
[UAIM3UPOBAHHAS KOMITAHUSA — MPOGECCUOHANBHBIM YYaCTHUK PhIHKA IIEHHBIX
oymar [1].

[TaWMKOM HWHBECTUIIMOHHOTO (OHAA MOXKET CTaTh MPAKTHYECKH JIFOOOM
YEJIOBEK WJIM OPraHMU3als, MOCKOJBKY CTOMMOCTb MAaeB HEBEIHUKA, MPOLEIYPHI
UX TIOTALICHUS] W YIPABJICHUS J€HbraMU WHBECTOPOB IMPOCTHI U IPO3PAYHBI, BCS
nHpopMarus o AesTeaIbHOCTH (HOHIA ISl HUX OTKPHITA.

duznyeckue auna Moryt paccmarpuBaTth [IM® kak aHamor 6aHKOBCKOIO Je-
MO3UTA WJIM KOHBEPTAIIUU COEPEIKEHUM B MHOCTPAHHYIO BAJIIOTY; 3TO OJIMH U3 CIO-
co0OB 3alUTUTh UX OT UHIAIMKH. HekoTophle MaluKK CO3/Ial0T TAKUM 00pa3omM
MEHCHUOHHBIC HAKOIUICHMS — 3a JUIMTEJIBbHBIN MEepUoJ] ake HEeOONBIION MepBOHA-
YJaJIbHBIN BKJIAJI MOKET MPUHECTH TOXOJ, JAIOIIHNKM CYIIECTBEHHYIO IPUOABKY K I'0-
cynapctBeHHo# neHcuu. s ropuanyeckux nuil [IMDw1 Takxke MOTyT OBITh BaXK-
HbIM WHCTPYMEHTOM HW3BJIICYCHUS JI0XOJ0B, MO3BOJISIOIIMM CHU3UTh PHUCKU OT
WHBECTUPOBAHUS B OJMH aKTUB (COTJIACHO W3BECTHOMY MPHUHIIUIY «HE KJIacTh BCE
sila B OJHY KOp3uHy»). Kpome TOro, HEKOTOpbIC OpraHH3aIl[Md HCIOJb3YIOT
[T ®51 119 onTUMHU3AIUK HAJIOTOBBIX BBITIJIAT.
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[TaeBbie GoHIBI 00JATAIOT PSIAOM MPEUMYIIECTB MO CPABHEHUIO C OaHKOB-
CKMMHU BKJIaJaMM U WHBECTUILIMSIMM B MHOCTPaHHYIO Baitory. IIpexne Bcero, 3To
0oJiee BbICOKAs JOXOAHOCTh, KOTOpasi OOBACHSIETCA CICIYIOUMMH PUYUHAMU:

1) [IN® — 5T0 UMyIIECTBEHHBIH KOMIUIEKC [4], mpuHaaIeKaIUN MalIKaM.
3apaboTaHHBIC YHPABISAIONICH KOMIAHUEH CpeCTBa HEMEIJICHHO PEHUHBECTHUPY-
I0TCSI B IOXOJHBIE aKTUBBI, YeM 00€CIIeUUBACTCS JOTOTHUTEIbHBIN MPUPOCT CTOU-
MOCTH Taf;

2) [TN® He siBIseTCS FOPUINIESCKUM JIUIIOM, a CJIeI0BAaTeIbHO, He 00JIaraeTcs
HAJIOTOM Ha MPHUOBLIb; CAKOHOMJICHHBIC TaKUM ITyTEM CPEJICTBA TaKke paboTaroT
Ha BKJIamaunkoB. HamorooOmosxenuro (mo craBke 13%) MOIEKUT JIHIIB TOXOI B
BHJIE KYPCOBOM pa3HUIIBI MEXKY CTOMMOCTBIO Mas MPU €T0 MPOJaKe U MOKYIIKE;

3) [IND He sBAsSCTCS aKIMOHEPHBIM OOIIECTBOM, MIOITOMY HE TPATUT JCHET
CBOMX YJICHOB Ha MPOBEJCHUE COOpaHUI aKIMOHEPOB U JApyrue mogoOHbIe Mepo-
MIPUATHS;

4) B otnnume ot 0anka [TM® He 00s13aH OTBJIEKATh YaCTh IMPHUBICYCHHBIX JIC-
HEKHBIX PECYpCOB B 00s3aTelIbHBIC pe3epBbl (UTO BBIHYKIACT OAHKH CHIIKATH
MPOIEHTHI IO BKJIaJaM, MIOCKOJIBKY 3TH PE3€pPBbI HE JAIOT MPUOBLIH).

CpouHble OaHKOBCKHE BKJIAJIbl — 3TO MHCTPYMEHT, MMPUHOCSIINNA CTaOUIbHBIE,
HO HEBBICOKHE JTI0XO0/bl. BIIOXEHHS B BAIIOTY UCKIIFOYUTEIBHO JTUKBU/IHBI, HO TIOA-
Bep KeHbI MHPIISAIUYN U KOJIeOaHUsAM KypcoBOW cTouMocTH. Kak mokazain ombIT mo-
CIEHUX NECATWICTUH, HU OJHA U3 OCHOBHBIX MHPOBBIX BAIIOT HE OTIWYACTCS
0c00011 cTadbMIBLHOCTEIO. JJoxoaHOCTh BioxkeHui B [IMMD5I 3aBHCUT OT MHOKECTBA
(hakTOpOB, HO B JOJTOCPOYHOM IEPUOJAE €€ CPEIHsS BEJIMUYMHA 3HAYUTEIBbHO BbI-
11e, 4YeM P BIOKEHUHU CPEJACTB B OAHKHU WJIH B BAJIIOTY.

UenoBek, pelIMBIIMN 3aHATHCS WHBECTUIIMOHHOW NI€STEIBbHOCTBIO, JOJDKEH
MMOHUMATh, YTO OH MPUHUMAET Ha ce0s PUCKU CHUIKEHMS KypCOB aKIui U 00Jymra-
[IUHA, BXOJAIIMX B MHBECTUITMOHHBIN nopTdenb. [lepuoasl cHUX)eHus, 0IHAKO, HU-
KOrja He OBIBAIOT NPOJOJDKUTEIBHBIMU, U TPH KAYeCTBEHHOM YMPaBJICHUU
[T ®om cTOUMOCTH I1a€B CO BPEMEHEM 3HAYUTEIIBHO BO3PACTAET.

JloxoaHOCTh MaeBbIX (hOHOB 3aBUCUT OT CTPATETUU YNPABJICHUS UHBECTHUIIU-
OHHBIM TIOPTQETeM U €ro CTPYKTYpbl. AKIIMU B JOJTOCPOYHOM aCIEKTE 3HAYU-
TEJBLHO BBITOJIHEE OOJIUraluii, HO U PUCKU MO HHUM Topasao Beime. Obiuranuu
MOXHO pacllCHHMBaTh KaK JIMKBUIHBIA aHaOr OaHKOBCKOTO BKJIaJa, UX JOXOJ]-
HOCTh HEBBICOKA M CPABHUTEILHO CTa0UJIbHA.

B Poccun cdepa KOUIEKTUBHOTO MHBECTUPOBAHUS cTaja OypHO pa3BUBATHCS
B 2000-¢ rr. C oHOM CTOPOHBI, 3TOMY CHOCOOCTBOBAIM OOIIME TEHIACHIIMH JKO-
HOMUKH — CTAOMJIBHBIN POCT JOXOJO0B HACEJICHHUs, CHUYKEHHUE TIPOIIEHTHBIX CTaBOK
Mo BKJIaJaM, MaJeHue Kypca jaojuiapa. TpaaullMOHHBIE CPEACTBa 3alllUThl cOepe-
KEHUU He paboTaau, U UX BJIAJICNIbIBI CTAJU UCKATh HOBBIE CIIOCOOBI MX COXpaHe-
HUS W npuymMHOXeHus. C npyrodl cropoHsl, uzganue dDenepanibHOro 3aKOHA
«O0 MHBECTUIIMOHHBIX (DOHJAX» paACCEsIO PsJl OMACEHUM, OCTABIIUXCA MMOCTe Tie-
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YaJIbHOTO OMNbITa (PMHAHCOBBIX MUPAMUJ MNPEIbIAYIIEro aecsaTuiietus. bonbinoe
3HaUEHHE MMeJla TaKKe MHTEHCHBHAs padoTa yNpaBsIOMIMX KOMIIAHUM — BbIE3/I-
HbI€ Pa3bsICHUTENIbHbIE KOH(PEPEHIIMH, CEMUHAPHI, peKiiaMa, CTaOUIIbHBIE TTOKa3a-
Tenu aesTenbHoCcTH [IMPoB 3a HECKOIBKO JIET.

B 2005 r. psig coObITUH CyIIECTBEHHO MOBBICHII MHBECTUIIMOHHYIO TIPUBIICKA-
TEIBHOCTh POCCUMCKUX LEHHBIX Oymar. Y CTOWYMBBIN POCT LIEH HAa OCHOBHBIE JKC-
MOPTHBIC TOBAphI (IHEPTOHOCUTEM U METAJUIbI), YCHIeHHE To3uuii ["a3npoma Ha
rJI00JIbHBIX PBIHKAX, NOKyNKa UM CuOHe(dTH, MOBBIIIEHUE KPEIUTHOTO pEUTHHTa
Poccun kpynHeWmMMyU MUPOBBIMU areHTCTBAMU MPUBIIEKIA HA POCCUNCKUIA (HOH-
JIOBBII PHIHOK MHOTO HOBBIX UTpoKOB [3]. EcTecTBEHHO, pOCT OUPKEBBIX KYpCOB
Cpa3y e CKa3aJcs U Ha I0XOJHOCTHU MaeBbIX HHBECTUIIMOHHBIX (DOHIOB.

B pa3BuThIX cTpaHax BIIOXEHHE CPEJICTB B MHCTPYMEHTHI (POHIOBOTO PHIHKA
JABHO CTaJ0 MPUBBIYHBIM JEJOM IS PSAOBBIX TpaxaaH. B Poccuu storo e mpo-
M301IJI0, HECMOTPsI Ha 3HAYUTENbHBIA pocT KoiudecTBa [IM®DoB — ¢ 17 B 1997 r.
no 1124 g 2010 r. I'maBHast mpuyMHA 371€Ch, KOHEYHO, KpallHEe HU3KUN YpOBEHB
JI0XOJI0B OOJIBIIMHCTBA HACEJICHUS, MPH KOTOPOM JakK€ HE BO3HHUKAET BOIMpOca
00 oNTUMU3aLUU COECPEKEHU.

Kpome Toro, coxpansiercs ob1iee HenoBepue K (GMHAHCOBBIM UHCTUTYTaM BO-
obre: 6aHkaMm, OUpkaM, IIEHHBIM OymaraMm (0OCOOEHHO JOJTOCPOYHBIM), HHBECTH-
[MOHHBIM KOMIIAHUSAM, @ CTajo ObITh, U K MAeBbIM HMHBECTULIMOHHBIM (DOHIAM.
N xota muorue IIM®Db1 HaxoAsATCs 1O YHPABICHUEM KPYHHBIX KOMIIAHUW, IS
KOTOPBIX OIEpaliy ¢ UX aKTUBaMH — JIUIIb OJHA U3 MHOTOYUCIIEHHBIX YCIYT, Mpe-
JOCTaBIIIEMbIX Ha (PUHAHCOBOM PBIHKE, BCE PABHO HEI0BEPUE OCTAETCH.

OToMy CcMnocOOCTBYIOT OOBEKTHBHBIE MPOOJIEMBbI B ACATEIBHOCTH MAEBBIX
(boH0B, TpeOyIOIINE CEepbEe3HOr0 aHalIu3a U B psAle CIy4yaeB MPUHATHS HE3aMe/I-
JUTENbHBIX pemieHuii. OgHa U3 HUX — npoOenbl B 3aKOHOAATENbHON 0ase, peryniu-
pyroieit onepanuu 3akpeIThix [IPoB ¢ HenBuwxkuMocThio. Kak yxe 6bU10 ckaza-
HO, [TN® He sBAsETCS IOPUIUYECKUM JIMIIOM, a CTaJO0 ObITh, U HAJIOTOIJIATENbIIH-
KOM I10 Hajory Ha npuosuib. C Ipyroil CTOPOHBI, K UMYIIECTBY 3aKPBITHIX MMa€BbIX
(OHIOB OTHOCATCA HE TOJBKO IIEHHbIE OyMaru, HO U HEJBUKUMOCTh, KOTOpas sIB-
asieTcsi 00BEKTOM HaNoroobsiokeHus. [lonbITKU pemuTh TaHHYI0 Tpo0sieMy yxke
MPEeANPUHUMAIIUCH CHEIUAIMCTAMH HAJOTOBBIX OpPraHOB, HO JOOWUTHCS SCHOCTHU
Tak 1 He yaanock. B pe3ynbraTe OOJNBIIMHCTBO YIPABISIOMUX KOMIIAHUNA MPEIO-
YUTAaeT BOOOIIE HE MUMETh JEJN0 C HEABUKUMOCTHIO, YTO CYIIECTBEHHO TOPMO3UT
pa3BUTHE UHBECTUIIMOHHBIX (POHJIOB.

OOBIYHOMY BKJIQUMKY YaCTO HEMOHSITEH CaM IPHUHIIMII ONpEeeiIeHUs J10XO0-
JIOB 10 MHBECTULIMOHHOMY Ma0. MHOrue noTeHuanbHble HHBECTOPBI paccMaTpu-
BaIOT UX MO AHAJOTUU C IUBUACHAAMHM MO MPUBHIETUPOBAHHBIM aKIIUSAM, T.€. KaK
HeuTo ¢uKcupoBaHHOe. Ha camoM jene mpupocT masi Hempeacka3yem, MOCKOIbKY
HaIpPsIMYIO 3aBUCUT OT KOHBIOHKTYPbI (POHIOBOTO PHIHKA.
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JInsi MHOTHX MAWIIMKOB HE SICHA U CXE€Ma BBIIUIATHI JEHEKHONW KOMIIEHCALIUH
npu norameHuu nas (He mozgHee 15 mHE# co JHS MOralieHus B OTKPHITOM M HE
no3nHee 15 qHel co qHS 3aKpbITHS MHTepBajia B uHTepBaibHOM [IMDe), Tak Kak
3a 3TO BpeMsI CTOMMOCTHOE BBIPAKECHHS Masi MOYKET CYIIECTBEHHO H3MEHHTHCS.
EcrecTBeHHO, y malliuka BO3HHKAET BOIPOC, YTO NPOMCXOAUT C €r0 JAEHbraMH.
[ToaTOMy HaMm HpeAcCTaBISIETCS Pa3yMHbBIM, YTOOBI YIpaBisionias KOMIIAHUS JJaBa-
na uH(pOpMaIIO BllaJelblaM MaeB 00 00beKTaX MHBECTUPOBAHUS, a TAKXKE O MPO-
LIEHTHOM COOTHOLIEHHWH JOXOJOB OT BJIO)KEHHBIX CPEACTB B PACUETE HA KAXKIOIO
HanImKa.

Ecnu mpeonosieTs HEOOBEPUE CO CTOPOHBI NMOTEHUUANBHBIX YYaCTHUKOB
[T ®oB, aganTupoBaTh K POCCUUCKUM YCIOBHUSIM COBPEMEHHBIE 3aIaJHbIE TEXHO-
Joruu paboThl CO CPEJHUMHU W MEJIKHMMH WHBECTOpPAMH, OOECIEeYMB UM MPSMOU
JOCTyI K pecypcaM (pMHAHCOBOTO pbhIHKA U ()OHAOBBIM MHCTPYMEHTaM, K LIHUPO-
KOMY psIIy IPOIYKTOB, BKJIIOUYAIOIIEMY HAKONUTEIbHbBIE, IEHCUOHHBIE U CTPaxo-
BbI€ [TPOTPaMMBbl, HHIYCTPHUS KOJUIEKTUBHBIX HMHBECTUIIUN MOXKET NEPEKUTH HOBBIN
OyM, Kyz1a 0osiee 3HAUUTEIIbHBIN, YeM paHee.
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