YAK: 336.71
MHBECTULHUOHHBIE ®OH/IbI
Epemeena /I.B.

Juneukuii prman PAHXul'C, JTunenk, e-mail: eremeeva.daria.v@gmail.com

B nanHoii paGoTe 0TpazKeHbI LeJIH, ONIpefeIeHne, CTPYKTYPa, yHKIMH 1 POJIb HHBeCTHIIHOHHBIX (oHoB. Kpome
3TOro, OBLIM PaccMOTPeHbI BHIbI MHBECTHHHMOHHBIX (pOHAOB, (opMHpOBAHMEe M PA3BUTHE AKIMOHEPHBLIX M
NaeBbIX HHBECTHIHOHHBIX GoHI0B. IIpon/II0cTPUPOBAHBI HATVIATHO BH/bI HHBECTHIIHOHHBIX (oHI0B B Poccun.
OCHOBHOIl 1eJbI0 PadoThl SABJISETCH PACCMOTPEHHE M XAPAKTEPUCTHKA HHBECTHMIUOHHBIX (OHIOB M HX
JAeiTe1bHOCTh. MHBeCTHIIMOHHBINA (DOHA NpeacTaBiseT c000ii HHCTPYMEHT, PH MOMOIIH KOTOPOT0 MHBECTOPLI
nepeaT JeHeKHbIe CpPelcTBa B yNpaBjieHHe NpodeccHOHAJbHbIM MeHemkepaMm. Ilocie 4yero mepegaHHble
aKTHBBI (POPMUPYIOTCS B eIMHBII NOPTQeb U Yy KaKA0r0 BJI0KMBIIErocs eCTh 10151, KOTOPasi NPONOPIHOHAILHA
ero uHBectuuuu. Takoii MHCTPYMEHT MMeeT psii MPeHMMYILIECTB: - AMBepCHUKALNA; - CHUXKEHHe 3aTpaT; -
HaJe:KHOCTh. CTOMT OTMETHTh, YTO Y KAKA0I0 MHBECTHIHMOHHOIO (POH/IA eCTh KOHKPETHAs WHBECTHIMOHHAS
neJib. OOBIYHO 3TO NPUPOCT CTOUMOCTH AKTUBOB, TEKYIIMI J10X0/, He0010:KeHHbI HAJI0TOM [10X0/l, COXPaHeHuUe
KanuTtaj. 3a TpedoBanusaMu Komuccun no neHHbIM 0ymaram u OupaxaM (poHAbI 00513aHbI COOTIOAATH NOJUTHKY
cBoero (hoHaa U IeKIAPUPOBATDH €ro LeJb.

KiroueBble crioBa: MHBECTHLIMOHHBIE (OHABL, (OHIOBBHIM PBIHOK, NAaCBble MHBECTUIMOHHBIC (DOHIBI, aKIIMOHEPHbIE
WHBECTHLUOHHBIE (h)OH/IBI, KIacCH(UKALNS HHBECTUIIMOHHBIX (DOHJIOB.
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This paper reflects the goals, definition, structure, functions and role of investment funds. In addition, the types of
investment funds, the formation and development of joint-stock and mutual investment funds were considered.
The types of investment funds in Russia are clearly illustrated. The main purpose of the work is to review and
characterize investment funds and their activities. An investment fund is a tool by which investors transfer funds
to the management of professional managers. After that, the transferred assets are formed into a single portfolio
and each investee is allocated a share proportional to his investment. Such an instrument has a number of
advantages: - diversification; - price drop; - reliability. It is worth noting that each investment fund has a specific
investment goal. Usually this is an increase in the value of assets, current income, tax-free income, capital
preservation. As required by the Securities and Exchange Commission, funds must comply with their fund's
policies and state their purpose.
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Bsenenue.

OCHOBHOH 11e/1b10 pabOTHI SABJSETCA PACCMOTPEHHE U XapaKTepUCTHKA MHBECTUIIMOHHBIX (DOHI0B U
uX JAesaTenbHOCTH. MHBecTHIMOHHBIM (OHI mpeacTaBisieT co00il MHCTPYMEHT, HpU MOMOIIU
KOTOPOTO HHBECTOpPHI IEpelaloT JCHEKHbIE CpPEACTBAa B yIpaBlieHHE Mpo¢decCHOHATbHBIM
MmeHekepam. [locie yero nepenaHHble akKTUBBI (POPMUPYIOTCS B €IUHBIN MOPTHENb U y KaXIA0TO
BJIO’KUBILETOCS €CTh JI0JIs1, KOTOpasl IPONOPLMOHAIIbHA €0 HHBECTULIMHU. TaKkol HHCTPYMEHT UMEET
pSa MPEeUMYLIECTB: - TUBEPCU(PUKALUS; - CHI)KEHUE 3aTparT; - HajexkHocTh. B konue XVIII Beke B
AHIIIMM BHEpBbIE TOSBWINCH IIEHHbIE OyMaru HWHBECTUIMOHHBIX (DOHAOB, TOCIE YEro CTalu
nomnyssipabl B XX Beke B CoenaunenHblx IlItatax. CTOMT OTMETUTh, YTO M B HACTOsIEE BpeMs

JIaHHBII HHCTPYMCHT MOJIB3YCTCs CIIPOCOM Yy HHBCCTOPOB.
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Marepuaiibl 1 METOIBI.

Jlns HamucaHus JaHHOW paboThl OblIa MCHOJb30BaHAa HMH(opManus u3 (eaepasbHBIX 3aKOHOB,
OTHOCSAIINXCS K JJAaHHOMY BOIIPOCY, Hay4YHBIE CTaThU W JaHHBIE CETH MHTEpHET. Mcmonb3oBanuch
CTaTHCTHYECKHE METOJbl aHalIW3a JaHHBIX, COIMOJIOTMYECKHE METOAbl cOopa M 00paboTKH
nHpopMaIuu.

OcHoOBHas 4acThb.

WHBeCTULIMOHHBINA (POHA — 3TO HAXOAALIMICS B COOCTBEHHOCTH aKIIMOHEPHOTO OO0IIecTBa JTUOO B
o0mel 701eBOi COOCTBEHHOCTH (M3MYECKUX W IOPUAMYECKUX JIMI[ MMYIIECTBEHHBIH KOMILIEKC,
NOJb30BAaHUE W  pACIOpsDKEHHE, KOTOPBIM  OCYIIECTBISIOTCS — yNPaBISIOMIEH — KOMIaHUEH
UCKJIIOUUTENIFHO B HHTEpEcax akKIMOHEPOB 3TOT0 AKIMOHEPHOTo OOIIeCTBAa WIM YYpeAuTeIen
JOBEPUTEIBHOTO yripaBieHus [1].

['maBHBIMM  (QYHKIOMSMHA HMHBECTHLIHOHHBIX (OHIOB MOXKHO CUMTATh. - JUBEPCH(PUKAIHIIO
MHBECTHIIUN M yNPaBJICHUE WHBECTUPOBAHHBIMH CPEACTBAMU U TMOPTQEISAMH; - MOKYIKa-IPOAaxa
[EHHBIX OyMar, CrnocoOCTBYIOIIas Tepepaclpeie]ICHUI0 KAalUTAIOB B TEPCIEKTHBHBIE OTPACIIU
HApOJHOTO XO3SICTBA.

B nacrosimee Bpemst B Poccum cymiecTByeT ABe pasHOBUAHOCTH HHBECTHLHOHHBIX (DOHIOB —
naeBble M aKIMOHepHbIe. CTOMT OTMETHTh, YTO MMEHHO ITaeBble MHBECTHUIIMOHHBIE (OH/IBI 00Ia1at0T
OTPOMHBIM TIOTEHIIMAJIOM U MPHUBIIEKAIOT OCHOBHBIE KanuTaibl. Ha pucynke 1 mpenctaBieHbl BUIbI

MHBCCTUIIMOHHBIX q)OH)IOB.
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Pucynok 1 —Bujsr nHBECTHITMOHHBIX (DOHIOB

[TaeBoif MHBECTUIIMOHHBIN (OHJ — 3TO MOPT(Henb HEHHBIX OyMar, J0JIU B KOTOPOM YIpPAaBIIAIOIIast
KOMITaHHsl Tpejyiaraet npuodpectu mHBectopam [2]. MuBecTopsl, koTopbie BioXuiuch B [TND

HaxoJATCsI MEXAY COO0M B paBHBIX JIOJIAX, OTIMYHME TOJBKO B cymMme BioxkeHHUs: B (Goua. [TNDbr



OBIBAIOT TPEX BUJOB: OTKPBIThIE, MHTEPBAJIbHBIE U 3aKpbIThIe. OTINYAIOTCSA TOJIBKO TEM, KaK 4acTO
MIPOMCXOIUT BbIIa4a U TorameHne naes. B oTkpeiTom poHme npnoOpecTy 1 moracuTh Mail MOKHO B
mo0oii pabounii neHb. aTepBanbHbIe (POHIBI TPOJAIOT U MOKYIIAIOT Mad B 3apaHee ONpec/iCHHbIC
IIPOMEKYTKH BPEMEHHM, yCTaHaBJIMBAIOTCA 2-4 pa3a B roa M Juiarcs Ase Henenu. OO0 3THX cpokax
MHBECTOPBI Y3HAIOT 3apaHee, TaK Kak B IpaBUJIaxX JOBEPUTEIILHOTO yIpaBiIeHUs (OHAOM MPOIUCaHA
00s13aHHOCTH 00 UX MHPOpMUpOBaHUH. CTOUT OTMETHM, YTO B MHTepBaJbHBIX [IMdax cToumocTh
[1a€B PACCUMUTHIBACTCS B KOHLE MHTEPBAJIA WIM B KOHLE KaXIOr0 MecdAla, XOTsd, K IPUMEpPY B
OTKPBITBIX (POHIAX HUX CTOMMOCTb pPACCUMUTBHIBAETCS €XeIHEeBHO. B pamkax poccuiickoro
3aKOHOJATEIbCTBA, YNPABIAIOLUINE HHTEPBAJIbHBIM (OHIOM HMEIT BO3MOXKHOCTH IOKYNaTh Ha
PBIHKE HU3KOJUKBUJIHBIE OyMaru, KOTOpPbIE YaCTO HEIOOLIEHEHBI U MIPHU JOJITOCPOYHBIX BIOKEHUSIX
MOTYT NPUHECTH COJIUJIHYIO IPUOBLIb.

K TperbeMy THIy MaeBbIX HMHBECTULMOHHBIX (DOHIOB OTHOCATCS 3aKkpbiThie [IM®PbI, KOTOpBIE
CO3/Ial0TCs Ha ONPEACIEHHBIM CPOK M KaK IPABHJIO B TEYEHHE TOTO BPEMEHHU HE BBIKYIAIOTCH.
Hannenii tun I[1IM®a sBasercs Hambosiee NPUBIEKATEIbHBIM HHCTPYMEHTOM Il MACCHBHBIX
MHBECTOPOB, TaK KaK OH CO3JAETCs IS PSIMbIX MHBECTULIMNA HA CPOK OT OJTHOTO 10 MATHAILATH JIET.
Kak npasuno, 311® cozpaercs noj onpeneacHHble IPOEKThl U IPOJaTh TAKOM Iau HHBECTOP MOXKET
TOJIBKO IIOCJIE UX 3aBEPLICHHUS.

CunTaeTcs, 4To ¢ TOUYKH 3pEHHS 3aKOHOJATEIhCTBA HHBECTUIINH B TIA€BbIE MHBECTHIIMOHHBIE (DOHIBI
SIBJISIIOTCA HamOoJiee 0€30MacHBIM CIOCOOOM, TOCKOIBKY B pabore ¢GoHAa MPUHUMAIOT ydacThe
HECKOJIbKO OpTraHM3allui, KOTOPbIE B CBOIO OUepeb 00ECIeUnBaIOT YIIPABICHUE CPEACTBAMHU U UX
xpaHeHue. Llenouka omneparuii co cpeacTBaMu UHBECTOPOB, KOTOPBIE BIOKWIM B (POH MO3BOJISAET
Ha pa3HbIX 3Talax UCKIIOYUTH psill puckoB. YK 00s3aHa 3aKII0YUTH TOTOBOP B paMKaxX yIpaBiIeHUS
aKTHBaMHU CO CIIEHUAJIA3UPOBAHHBIM JETIO3UTAPUEM, CHEUUAIU3UPOBAHHBIM PETHCTPATOPOM,
ay/IMTOPOM, areHTaMH 10 Pa3MEIICHHUIO U BBIKYITY [1aeB, C HE3aBUCUMBIMH OIICHIIHKaMH [3].
Poccuiickuit peiHok [IM®oB BXOOUT B 4HUCIO OEHEPHUIIMAPOB MACCOBOTO IEpPETOKAa CPEICTB
PO3HUYHBIX HHBECTOPOB B MHCTPYMEHTHI PUHAHCOBOTO pbIHKA. [1o nToram 2020 r. 1oy pusnyeckux
mu1 B coBOKYNHOM peiHOUHOM CYA TTM®oB yBenuuunach Ha 6 11.11. , 10 44%. [1oBeIlIeHUIO HHTEpEca
HACEJICHUS K KOJJIEKTUBHBIM MHBECTHIIMAM CIIOCOOCTBOBANIM CPa3y HECKOJIBKO (haKTOPOB.
Bo-nepBbIX, HHBECTOPOB MPUBJIEKIIA TOTCHIUAIBHO O0JIee BHICOKAs JOXOAHOCTh Ha ()OHE CHUIKEHUS
CTaBOK 10 Jieno3uTtam. B pe3yibraTe nepexo/ia K MArKou JeHeKHO-KpeauTHOU noautuke B 2020 r.
Bo-BTophiX, pocTy BioxkeHui cpeacts ¢usznueckux aul B [IMDsl ciocoOCcTBOBaNO yCKOpEHUE
nporecca MU(PPOBU3ALMUA U Pa3BUTHS TUCTAHIIMOHHBIX MPOJaX (MHAHCOBBIX MHCTPYMEHTOB B
YCIIOBUSIX CAMOM30JIALIUN U NEUCTBUS OTPaHUYNUTEIBHBIX MEP.

B-TpeTbux, MOBBIIIEHUIO UHTEpECa HACEIeHHsI K NHBECTULIMSAM B MHOCTPaHHbIE [IEHHbIE OyMaru, B

oM uucie B [IM®ax, cnocobcTBoBanmu ocinabiaeHue pyosst 1 pocT MUPOBBIX (DOHIOBBIX PHIHKOB.



Pe3yabTaThl.

B nacrosimee Bpemss B Poccum cymiecTByeT 1Be pa3HOBHIHOCTHM HWHBECTHLIMOHHBIX (POHIOB —
naeBble U aKIoHepHbIe. CTOUT OTMETHTh, YTO HIMEHHO aeBble MHBECTULIMOHHBIEC (POHBI 00Ia1al0T
OIPOMHBIM MOTEHLMAIOM M IPUBJIEKAIOT OCHOBHbIE KanuTayibl. bupkeBblie (OHABI MPOIOIKAIOT
OBbITh YJJOOHBIM HHCTPYMEHTOM JJIs1 BXOJia Ha (PMHAHCOBBIM PBIHOK, B TOM YHCIIE I HAYMHAIOLIUX
MHBECTOPOB C HEOOJIBIIUMHU cyMMaMu. PocT nmomynsspHOCTH OUpPKEBBIX (POHAOB OOBICHIETCS B TOM
YHCJIE UX BBHICOKOW JIMKBUAHOCTBIO U HU3KUMHU KomHccuaMu. Kpome toro, Ha npotsxkenuu 2020 r.
noxoaHoctb BIIM®oB omepexana goxoaHocts OIIM®oB. Ilpomecc mmdpoBuszanuu U
JUCTAHIIMOHHOTO  OTKPBITUS OpPOKEPCKUX CUETOB, KOTOPBI YCKOPWJIM KOPOHABHPYCHBIE
OrpaHUYEHUs, TaKkxKe crocoOcTBoBal nHTepecy K BIIM®am co CTOPOHBI YaCTHBIX HHBECTOPOB
3akJ/roueHue.

WuBecTuliOHHBIE (DOHABI MMEIOT psij NPEUMYILECTB Iepesa MPsMbIMH HMHBECTULMAMM. [J1aBHOE
JOCTOMHCTBO MHBECTULMOHHBIX (DOHIOB B TOM, YTO OHM MMEIOT MMHHUMAJIbHYIO CTENEHb pHCKAa.
Kpome 3T0r0, ¢ IOMOIIBI0 aKTHBHOTO YIIpaBiieHHs, (OH] JaeT BO3MOKHOCTH 3apaboTaTh OoJble
cpeaHeil HOpMbl IPUOBLIN O PHIHKY, HE3aBUCUMO OT KOMUCCUU OpoKepa
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