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[To MHEHUIO aBTOPOB CTaThU, COBPEMEHHOMY 3TaIly Pa3BUTHUS HHIYCTPUH MAEBbIX MHBECTU-
HMOHHBIX ()OHIO0B B Poccuu mpucymy cienyromme TeHIeHIIMU: He3HAUUTeIbHAsl OIS TaeBbIX UH-
BECTUIIMOHHBIX (DOHJIOB 10 CPABHEHUIO C OaHKaMU B OOIIEH CTPYKType OTEYECTBEHHOTO (PUHAHCO-
BOT'O PBIHKA; CYIIECTBEHHOE MpeoliaaHue JOJU 3aKPHITHIX MAaeBbIX MHBECTULIMOHHBIX (DOH/IOB B
o0IIIell CTPYKType phIHKA; CTPEMUTEIBHOE YBEIMYCHHUE OJIM YHCTHIX aKTHMBOB OMPKEBBIX MaeBhIX
WHBECTUIIMOHHBIX (hOHIOB, osiBuBIMXCcsS B Poccun B 2018 roxy; npeobnaganue GoHIOB MpemHa-
3HAYEHHBIX IS KBaTU(UIIMPOBAHHBIX HHBECTOPOB, KaK MO KOJIUYECTBY (DOH/IOB, TaK U MO CTOUMO-
CTH YUCTBIX aKTHBOB; MPUOPUTET UHCTPYMEHTOB PBhIHKA LIEHHBIX OyMar B MHBECTUIIMOHHOMN MOJIH-
TUKE (POHJIOB.

Crnenan BBIBOJ O TOM, YTO 00€CIEYUTh MHBECTUIIMOHHYIO MPUBIIEKATEILHOCTD MAaeBbIX MH-
BECTUIIMOHHBIX ()OHJIOB B Poccuu Ha COBPEMEHHOM JTare MOTYT CIEAYIOIINE MEPOTIPUSATHUS: OCBO-
00X/IeHHEe OT HaJora JI0XOJOB, BHIIUIAYMBAEMBIX IO MasM MaeBbIX MWHBECTHIMOHHBIX (HOHIOB; YII-
pOIIIEHUE TIPOIEcCca pa3MEIEHUS MTaeB OTKPHITHIX M UHTEPBAIBHBIX MACBBIX WHBECTUIIMOHHBIX (DOH-
JIOB; COBEPIICHCTBOBAHUE PETrYJIMPOBAaHUS OMPIKEBBIX MAeBbIX WHBECTULIMOHHBIX (DOHIOB B OTHO-
[ICHUH JEHCTBYIOIIUX OTPAaHUYEHUI HA MPUOOpPETeHNE MPON3BOAHBIX (DMHAHCOBBIX HHCTPYMEHTOB
B OMpIKEBBIC TTa€Bble MHBECTUIIMOHHBIEC (POH/IBI; PACKPBITHE OoJiee ACTAIbHOW WH(OPMAIUHK O Tae-
BBIX MHBECTUIIMOHHBIX (DOHIAX; CHUKCHHE TOJIU MHOCTPAHHBIX IIEHHBIX OyMar B aKTHBaX IMaeBbIX
MHBECTUIIMOHHBIX (DOHJIOB; OCBOCHHE HOBBIX IeOrpauuecKux PHIHKOB (PMHAHCOBBIX WHCTPYMEH-
TOB M OCBOCHHE HOBBIX TOBAPHBIX PHIHKOB JUIsl aKTUBOB MACBBIX MHBECTUIIMOHHBIX (DOHIOB U JIpYy-
rHe.

MODERN TRENDS IN THE MULTIPLE
INVESTMENT FUNDS INDUSTRY IN RUSSIA

Y. V. Semernina, S. V. Yakunin, E. S. Dudina

According to the authors of the article, the following trends are inherent in the current stage
of development of the industry of mutual investment funds in Russia: a small share of mutual in-
vestment funds in comparison with banks in the overall structure of the domestic financial market;
significant predominance of the share of closed-end mutual funds in the overall structure of the
market; the rapid increase in the share of net assets of exchange-traded mutual funds that appeared
in Russia in 2018; the predominance of funds intended for qualified investors, both in terms of the
number of funds and in terms of net asset value; priority of securities market instruments in the in-
vestment policy of funds.

It is concluded that the following measures can ensure the investment attractiveness of mu-
tual investment funds in Russia at the present stage: exemption from tax on income paid on shares
of mutual investment funds; simplification of the process of placement of shares of open and inter-
val mutual investment funds; improving the regulation of exchange-traded mutual funds in relation
to the existing restrictions on the acquisition of derivative financial instruments in exchange-traded
mutual funds; disclosure of more detailed information about mutual funds; decrease in the share of
foreign securities in the assets of mutual investment funds; development of new geographical mar-
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kets for financial instruments and development of new commodity markets for the assets of mutual
investment funds and others.

Ha coBpeMeHnHOM 3Tane pa3BUTHS pOCCUICKOTO (DMHAHCOBOTO PhIHKA BO3pOCIIA
MOTPEOHOCTH B Pa3BUTHH (DUHAHCOBBIX MHCTUTYTOB MOOWIIM3AIIUN WHBECTUITMOHHBIX
PECYPCOB, K KOTOPBIM OTHOCSITCSI TAKME YYaCTHUKHU (DMHAHCOBOTO PHIHKA, KaK ITaCBbIC
WHBECTHUITMOHHBIE (POHIIBI, AOJS KOTOPHIX B OOIIEH CTPYKTYpE YYaCTHHKOB PBHIHKA
KOJUIEKTUBHOTO HMHBecTUpoBaHus npesbimaeT 80% [1]. Takoi BbICOKHI yaenbHbBIN
BeC TMaeBbIX MHBECTUIIMOHHBIX (poHmoB ([ITNM®D) B 00IIEHt CTPYKTYpEe pPHIHKA KOJUICK-
TUBHOTO MHBECTUPOBAHUS, (B KOTOPHIA BXOAST TaKH€ YYACTHUKHU KaK: HErOCyaapcCT-
BEHHbIEC MEHCUOHHBIE (POHJIbI, aKIIMOHEPHbIE MHBECTUIIMOHHBIE (DOHIBI, YIPaBJISAIO-
[IMe KOMIIAHUU, CHEIMaTU3UPOBAHHbIEC JENO3UTAPUHI) B HEMAJION CTENEeHU 00YyCIIOB-
JIeH Bo3pacrarouen nonyiasspHocTbio [IMDoB cpeay po3HUUYHBIX HHBECTOPOB.

Mexy TeM CTOUT OTMETHUTh, YTO IO CPABHEHHMIO C PA3BUTHIMU CTPaHAMH, B
Poccun nosns HeOGaHKOBCKUX (DMHAHCOBBIX CTPYKTYpP, K KOTOPHIM OTHOCSITCSI TTA€BbIE
MHBECTHUIIMOHHBIE (POH/IBI, CyllleCTBEHHO Maja. U, eciiu B cTpaHax ¢ pa3BUTHIMU (u-
HAHCOBBIMU pBIHKAMHU COBOKYIHasi JIOJIsI AaKTUBOB HEOAHKOBCKUX (PUHAHCOBBIX
CTPYKTYpP TPEBBIMIACT J0JI0 0AaHKOB, TO Ha POCCHICKOM (DMHAHCOBOM DPBIHKE CYIIE-
CTBEHHO Tpeo0IamaroT 0aHku (MX J0JsS Ha pPhIHKE 9yTh MeHbIne 90%), a momns mae-
BBIX MHBECTUITMOHHBIX (DOHIOB COCTaBIsIeT opsaka 4% (CM. PUCYHOK).

4.1% ~1,2% ® Kommepueckue BarHkmn
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doHab

B MpodeccuoHanbHbie
YUSCTHUKM PbIHKE LLeHHbIX
Gymar

Jlomst akTHBOB 0aHKOB M HEOAHKOBCKUX CTPYKTYP
Ha POCCHICKOM (DMHAHCOBOM PBIHKE [2]

[Tonaraem, 4TO B Ka4eCTBE KIIFOUEBOM COBPEMEHHOM TEHIAEHLUHUH Pa3BUTHS WH-
TyCTPUHU TMACBBIX MHBECTUIIMOHHBIX (OHIOB B Poccum ciemyeT OTMETUTh yBelnde-
HUE UX JI0JU B OOLIEH CTPYKTYpe OTEYECTBEHHOTO (DMHAHCOBOTO phIHKA. 10O e ca-
MOE€ CJIeJTyeT CKa3aTh U B OTHOIIIEHUH BCETO POCCHUUCKOTO PhIHKA KOJUICKTUBHOTO UH-
BECTUPOBaHUsA, KOTOpbIi 3a aAecarwietue ¢ 2011 mo 2021 roasr BeIpoc ¢ 2,7 go 10,9
TPJH pyOeH.

B uenom xe 3a 2021 rog peIHOK KOJJIEKTUBHBIX MHBECTULIMH BhIpOC Ha 17,6%,
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YBEJIMYHBIINCH HA peKOpaHbIe 1,6 TpiH pyOaei, mpu 3ToM 0oJiee MOJIOBUHBI PUPOC-
Ta 00ECIIeUnIIN aKTHUBbI OMPIKEBBIX MaeBbIX MHBECTULIIMOHHBIX (hoH0B (BTN D) [3].

B kadectBe cienyroiiei COBpEMEHHON TEHICHIIUU PAa3BUTHS POCCUMCKUX T1ae-
BbIX MHBECTULIMOHHBIX (POHJIOB CIIEIyeT OTMETUTh CYILIECTBEHHOE Mpeodiialanue J10-
JIU 3aKPBITHIX MAEBbIX WHBECTULMOHHBIX (DOHAOB B 00IEH CTpyKType pbiHKa. Tak,
eciau B 2021 roay Ha poccHiicKOM phIHKE (QyHKIIMOHUpOBaio 1672 dboHaa, To cpeau
HUX 3aKpPBITHIX IMa€BbIX MHBECTUIMOHHBIX (OHAOB ObLIO0 1316, OTKpBITHIX — 259,
OoupxeBbIxX — 58, HHTEpBaIbHBIX — 39 [1].

[Ipu 3TOM ciegyeT OTMETUTh CTPEMUTENIBHOE YBEIUYEHUE 10U YUCTHIX aAKTHU-
BOB OMPKEBBIX MACBBIX MHBECTUIIMOHHBIX (POHIOB, mosiBUBIIMXCS B Poccum B 2018
romy.

mMenHO OHU 00penu OOJNBIIYI0 MOMYISIPHOCTh Y PO3ZHUYHBIX HHBECTOPOB: 32
HETPOIOIHKUTEIBHYIO HCTOPUIO UX CYLIECTBOBAHUS HA PHIHKE CTOMMOCTD YHCTBIX aK-
THUBOB B 3TUX (DOHJAX YBEJIMYMIIACh TIOYTH B TPUJILIATH pa3 (cM. Tabmuiry)!

JAnHaMMKa CTOUMOCTH YUCTHIX AKTUBOB B POCCHICKOI
HHAYCTPHH NaeBbIX HHBECTHIIMOHHBIX (DOHAOB, TPJH pyoJeii [1]

Bun YA 2016 2017 2018 2019 2020 2021
CUYA 3IIHND | 2298389.8 | 2569124.2 | 2734402.8 | 3118156.4 | 3635581.2 | 4525157.0
CYHA OIIN® | 111113.1 | 141072.1 | 259294.7 | 318365.0 | 477388.6 | 751478.9
CUHA UIIN® | 20666.1 18577.8 22246.8 45434.0 52239.3 74232.2
CYA BITND 3786.6 23513.0 | 111819.3

U B xauecTBe €11e 0JJTHOM COBPEMEHHOW TEHIEHIIMM UHTyCTPUU PbIHKA M1aEBbIX
MHBECTUIIMOHHBIX (POHIIOB CIIEIYyeT OTMETUTh IpeolOsagaHue (POHIOB NpeaHa3Ha-
YEHHBIX JUIsl KBAIU(UIMPOBAHHBIX UHBECTOPOB, UX 1051 cocTaBisgeT O6oiee 60% 1o
KOJIMYECTBY (OHJOB U MopsAaka 77% IO CTOMMOCTH YHCTBIX aKTUBOB BCEX I1AaEBbBIX
MHBECTUIIMOHHBIX (POHIOB; a TAaKXKe TO 0OCTOSATENBCTBO, YTO 0OJIEe OJOBUHBI CBOUX
akTuBOB [ 11 Dbl BKIAABIBAIOT B LIEHHBIE OyMaru (aKIUK U OOJIUTaIluu).

Takum 00pa3oM, MOXKHO CHIE€NIaTh BBIBOJ, YTO POCCHMCKUN PBIHOK KOJUIEKTUB-
HBIX WHBECTHUIINH, 3apoAuBIIKCh B 1996 ro1y, 10CTaTOUYHO CTAOMIBHO POC BILIOTH JI0
depansa 2022 roga, HO COBPEMEHHBIHN 3Tal €ro pa3BUTHUS HE JIMILEH psAjaa mpoliem,
NPENSATCTBYIONINX €ro 3P(EeKTUBHOMY (DYHKIIMOHUPOBAHUIO.

[Tomaraem caMbpIMM CYIIECTBEHHBIMHM W3 HHUX SIBIISIFOTCSI TaKM€ Kak: HEJOCTa-
TOYHOE MPUCYTCTBUE HACEJICHUS B JAaHHOM CETMEHTE OTEUYECTBEHHOTO (PMHAHCOBOIO
pBIHKA; HE3HAUUTENbHBI O00bEM (PUHAHCOBBIX PECYPCOB KIIHOYEBBIX YYaCTHHKOB
JAHHOT'O CETMEHTAa PbIHKA; CHUKEHUE KOHKYPEHLMM IO MPUYMHE YCTOMYMBOIO CO-
KpallleHUsl KOJIMYECTBA YYaCTHUKOB JAHHOTIO CETMEHTa PhIHKA - MPO(PECCUOHATbHBIX
(MHAHCOBBIX NOCPEAHUKOB; POCT HEOBEPHUSI MHBECTOPOB K MHCTUTYTaM KOJUIEKTHUB-
HBIX UHBECTULIMH, o0ocTpuBIIniics B 2022 romy.

Hecmotpst Ha TO, 4TO OTpaciap maeBbIX MHBECTUIMM B Poccum 10 HEIaBHETO
BPEMEHU MMeEJIa 3HAYUTENbHBIA POCT, HO YXYAIIEHUE SKOHOMUYECKOTO COCTOSHUS B
CTpaHe B TOM YHCJie 00YCIOBIEHHBIE SKOHOMUYECKIUMH U TMOTUTUYECKUMU CAHKIIHSI-
MU, BBEJCHHBIMU KOATUIMEH 3amaaHbIX cTpaH npoTuB Poccuu [4], a Takxke 06cTOS-
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TEIbCTBA, KOTOPbIE OOPYIIMIN CBOE BIUSHUE HA OTEUECTBEHHBIN (PMHAHCOBBIN PbI-
HOK y’ke B mepBoi noJsioBuHe 2022 roaa, OecnpeneIeHTHbI U TPaBMAaTUYHbBI HE TOJIb-
KO JUIsl ppIHKA KOJUJIEKTUBHBIX MHBECTHILIMM, KaK CerMeHTa (PMHAHCOBOIO PbIHKA [5],
HO U JUIs BCEH I BCEX OTpaciiell HAalMOHAIIBHON DKOHOMUKH.

To, uyTo ObLI0 0€301MO0YHBIM JTOKOMOTHUBOM Pa3BUTHS (PUHAHCOBOIO PHIHKA
[6]- BO3MOXHOCTb AOCTYIIa YaCTHBIX MHBECTOPOB K MHOCTPAaHHBIM (PMHAHCOBBIM HH-
CTPYMEHTAM - CTaJ0 MPOOIEMOH i MaeBbIX MHBECTULIMOHHBIX (POHIOB, MHBECTUPO-
BaBILIMX B MHOCTPaHHbIE (PMHAHCOBbIE MHCTPYMEHTHI. IMEHHO OHM OKa3aluCh Hau-
0ojee ys3BUMBIMH Ui T€X CAHKIIMM, KOTOpbIe ObUIM MPUHSATHI B OTHOLIEHUU HHO-
CTPaHHBIX (PMHAHCOBBIX MHCTPYMEHTOB, YTO B CBOIO OYEPE/b, CYIIECTBEHHBIM 00pa-
30M IOBJIMSJIO HA CYIIECTBEHHOE CHUKEHUE CTOMMOCTH YHUCTBIX AKTUBOB ITAEBBIX UH-
BECTUIIMOHHBIX (POHJOB, KOTOpOE yke BecHOM 2022 roma B CpeHEM MO PHIHKY CO-
craBmio 6oiee 5% [2].

be3ycnoBHO, Takoe MajgeHUE MCCIEAYEMOro CerMeHTa (PMHAHCOBOIO PBIHKA
MOJKET OBITh 00YCIIOBJIEHO U ApYTMMH (aKTOpaMu, HallpuMep, TAKMMH Kak HEJ10CTa-
TOYHasl (PMHAHCOBAsE IPAMOTHOCTb HACEJIEHMsI, HEBBICOKUN YPOBEHb JOXOJOB JIOMO-
XO35IMCTB, HEJOBEPHUE K MHCTUTYTaM KOJUIEKTUBHBIX MHBECTULUH [7].

Tem He MeHee, Ha COBPEMEHHOM ATale BAXKHEUIEH 3aJa4eld pa3BUTHSA UHIY-
cTpuu naeBbix GpoHA0B B Poccun HaM BUIWTCS 3a/lada CTUMYJIMPOBAHUSI MHBECTULIMN
PO3HUYHBIX UHBECTOPOB Ha (hOHI0BOM pbiHKE [8]. Hanpumep, B kauecTBe 110 100HOI
Mepbl MOXKET BBICTYINATh OCBOOOKJIEHHE OT Hajora J0XOAOB, BBITUIAYMBAEMBIX IO
nasiM naeBbIX MHBeCTULMOHHBIX (oH10B (IIMD); ynporienue nporecca pa3MenieHus
MaeB OTKPBITHIX M MHTEPBAJbHBIX MAEBbIX MHBECTULIMOHHBIX (DOHIIOB; COBEPILEHCT-
BOBaHUE perynupoBaHus OupkeBbix [IM® B oTHOLIEHNHN AEHCTBYIOUX OTrpaHHUYe-
HUN Ha NPUOOpETeHHE NPOU3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB B OUpKEBbIC
[TN®; packpsiTue Ooniee neTanbHON MH(POpPMAIMKM O TAEBbIX MHBECTULIMOHHBIX (DOH-
Jax; CHWKEHUE IO MHOCTPAHHBIX LIEHHBIX OyMar B aKTHUBAaX MAaeBbIX MHBECTUIU-
OHHBIX (DOHIOB; OCBOEHME HOBBIX TI'€OrpaUUECKUX pPBHIHKOB (PUHAHCOBBIX UHCT-
PYMEHTOB ¥ OCBOEHHUE HOBBIX TOBAPHBIX PBIHKOB JJII aKTUBOB IA€BbIX MHBECTULIU-
OHHBIX (DOH/IOB U IPYTUE MEPHI.

B curyanuun, xoTopas ClI0KHAJIAaCh HA POCCUNCKOM PBIHKE IMAeBbIX MHBECTHIIM-
OHHBIX (POH/IOB, BO3MOYKEH MHTEPEC CO CTOPOHBI MHBECTOPOB K JEHEKHBIM (POHIaM,
(GoHIaM JparoleHHbIX METAJUIOB, KOTOPBIE MO3BOJISIOT HUBEIMPOBATh Hauboee ax-
TyaJIbHbIE HA COBPEMEHHOM 3Tall€ NHBECTUIIMOHHBIE PUCKH [9].

Paboma evinonnena npu gunancosoi noodepoicke epanma Illpezudoenma PD
(npoexm HIII-2781.2012.2) u PODHU (npoexm 12-07-00057).
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