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AKTYAJIBHBIE ITPOBJIEMBbI YITPABJIEHUSI CPEJICTBAMMU MAEBBIX
HUHBECTUIIUOHHBIX ®OHJ0B B HECTABUJIbBHBIX S KOHOMUWYECKHUX
YCJIOBUSAX HA ITIPUMEPE AO YK «<MHT'OCCTPAX-UHBECTULIUN»
I'. T.T'adyposa, . P. KoBasesa, I'. I1. 3axapoBa, JI. B. MuxaiiioBa

Pedepat. OHUM K3 KITI0YEBBIX TPEHJIOB Ha ()UHAHCOBOM PBIHKE, aKTUBHO NMPOSIBUBLINMCS B
YCIOBUSX NMAHAEMUH, a 3aTEM U B YCIOBHUSAX CAaHKIMOHHOTO JABJIEHUS, CTAJO0 aKTUBHOE Pa3BUTHE KOJI-
JIEKTUBHBIX MHBECTHIWI. BMmecTe ¢ TeMm, HOBBIE YCIIOBHS (PYHKIIMOHMPOBAHHS YIPABIISIOIINX KOMIIA-
HU, CONMpPSDKEHHBIE ¢ OJIOKMPOBKOW MHOCTPAHHBIX aKTUBOB, CIIPOBOLIMPOBAJIM CYIIECTBEHHBIE TPYIHO-
CTH C TIpe/locTaBlIeHnEeM (PUHAHCOBBIX YCIIYT KJIIMEHTaM. B coXXMBIIMXCS YCIIOBUSX BO3pacTaeT Heo0Xo-
JMMOCTH OIIEHKH TPAaKTUKH (PYHKIMOHUPOBAHUS MAeBBIX WHBECTUIMOHHBIX (DOHIOB M (OPMHUPOBAHHS
MEXaHU3MOB CHW)KEHHUSI HETaTUBHBIX MOCIEICTBUH CAaHKIIMOHHOM HAarpy3KH JJIsl OTAENBHBIX CYOBEKTOB
¢uHaHCOBOrO phIHKA. Ha ocHOBe aHanmu3a yciioBHd (DYHKIMOHMPOBAHHMS YIPABISIOIIEH KOMIAHUM U
olleHKN () (EKTUBHOCTH YIPABIICHUS! CPEACTBAMH NASBBIX MHBECTHIIMOHHBIX (DOHIOB OMpeeneHo, 4To
KJIFOYEBBIMH TIPOOJIEMaMH B JESTEIBHOCTH YIPABISIONICH KOMIIAHUU SBIISIFOTCSI OTCYTCTBUE 3HAUYUMBIX
(bMHAHCOBBIX PE3yJbTATOB B ynpasiieHnu cpeacrsamu [1M®D, a taxke nproctaHoBka paboThl ATH QOH-
JIOB, TIOBJIEKIIasi 3a coOOW yXy/uleHWe (UHAHCOBBIX IOKa3areneil paboThl KommaHuu. B wactHOCTH,
OTMEYCHO COKpallCHUE aKTUBOB KOMIIAHUH Ha TPEThb, BO3pACTAHUC CTPAHOBBLIX W BAJIOTHBIX PUCKOB, a
TaKke cyliecTBeHHbIH pocT (Ha 350%) pacxomoB Ha oruiaTy Tpyaa. Ha ocHOBe pe3ynabTaToB aHaim3a
aBTOpamMu C(HOPMYIHPOBAHBI MEPOIPHUSITUS TIO MOBBIIICHUIO YQPEKTHBHOCTH pabOThl KOMITAHHU B YHUC-
Jie KOTOPBIX CO3JIaHUE CHCTEMBI YIPaBIICHUS! KaJAPOBOW MOIUTUKOW ISl TOBBIIIEHUs 3(deKTHBHOCTH
paboTsl poHa, pearu3alys CXeMbl YPEeryJIMpOBaHUs 3aMOPOXKEHHBIX aKTHBOB MTYyTEM MEPEBO/Ia CPEIICTB
3amopokeHHBIX [IVI® B 3aKpbIThIN QOHI, a TaKXKe NMepexo/1 Ha MACCUBHBIC CTPATETUH YIIPABICHUS Cpel-
crBamu [T ®D. Pazpaboran npoekT (oHAa, OPHEHTHPOBAHHOI'O HA MCIIAMCKHE WHBECTHI[MH, B COCTaB
nopTens KOTOPOro BKJIIOYEHB! AKIMM KOMIIAHWH, BXOASIIMX B HHAEKC HMCIAMCKUX WHBECTHULUI
MocOupxu. Onenka noreHiuana (oHaa mokaszaja MepCrHeKTUBBl (JOPMUPOBAHHS CTOMMOCTH YHCTHIX
akTHBOB (hoHAa B 00beMe 990 MiIH pyOIeii.

KawueBble ciioBa: ynpapisiionias KOMIaHHS, [MaeBOW HWHBECTULUHOHHBIW Qouxp, MU,
Wuroccrpax-NuBectuiny, GUHAHCOBBIA PHIHOK, CAHKLIUH, UCITAMCKHE HHBECTUIIMU.

BBenenue. B nocnennue rogel oTMedaercs HEe3HaYMTebHbIA (QUHAHCOBBIH 3 dexT BiIoKe-
PE3KHii POCT MHTEpeca K pPhIHKY IIeHHbIX Oymar  Huid B [IM®, 3auacTyro He MOKpBIBAIOIINIT Jaxe

CO CTOpOHBI YaCTHBIX WHBECTOpPOB. LleHHBIE OY- UHQIAINIO, 3HAYNUTEIbHBIE HW3IEPKKU WHBECTHU-
Maru Kak CpEICTBO COXPAaHEHUs U HAKOIUICHHS uuit B [IU® [7]. dementheB H. ormedaeT 00b-
Kariraia npuoOpeTaroT Bee OOMNbIIYI0 MOMYIIsp- enuHeHne (QOHIOB B (DMHAHCOBBIE KOHTIOMEpa-

HOCTh CpeIy IMHPOKOro Kpyra yopeil. OO0 3TOM  ThI, a TaKXKe HENpO3pavyHOCTh AESATENLHOCTH 3a-
CBUJICTENECTBYET KPATHBIM POCT YHCIa KIHMEHTOB KpBITHIX [T 0B [8]

Ha OpOKEePCKOM OOCITYXHMBAaHHH C 5 MIH Yel. Taxxke OTAENBHO CTOUT OTMETUThH HUCCIIEN0Ba-
B Hauvaie 2020 roma mo 29 MIH 4el. K KOHIY HUS, paccMaTpHBAlONIME  MaeBble  (OHIBI
2022 roxa [1]. lnst vHBECTOpa mMaeBble MHBECTH-  uepe3 Npu3My dGPEKTUBHOCTH UX (PYHKIIMOHUPO-

nuoHHbe (oHAB! (manee — [IM®D) — 310 oguH W3~ BaHUI TOYKH 3pEHHS MHBECTOpa, HAIIPUMEp, WC-
HamboJee DOCTYNHBIX CIIOCOOOB WHBeCTHpoBaTh  ciemoBanme CemymmHa A.B. [9], Otepo-
B meHHbIe Oymaru. BxmagpiBas nensru B maeBsle  loHcameca [10], I'pay-Kapneca II. m gp. [11],
(boHIBI, UHBECTOP (haKTHYECKH BKIAIbIBAeT MX B paccMaTPHBAIOIINX 3()(HEKTHBHOCTH C TOYKH 3pe-

aKIMM W OOJMraliM POCCHHUCKUX KOMITAaHHH. HUA COOTHOIIEHHWS pHUCKAa U  JIOXOAHOCTH.
[N @51 sBnsIOTCS OOHUM M3 Hambosee BocTpedo- Taxxke MOYKHO OTMETHUTH HUCCIIEOBAHUS
BaHHBIX (DMHAHCOBBIX MPOIYKTOB B MexayHapoa-  [lomecky WM. [12], a Takxke paboOThl POCCHIICKUX

HOU TIpakTHKe, omHaKo B Poccnn mx moreHmman — y4eHsix [13, 14, 15], ocHOBaHHBIE HA MHOTOKPH-
peanm3oBaH cna®o0. B pa3smuaHBIX MCCIEIOBAHISIX TepUANIbHON orjeHKe nHBecTHM B [TD.

TaKXKe ITOJYEPKUBAIOTCA TAKHE IPEHMYIIECTBA PBIHOK KOJUIEKTHBHBIX MHBECTHLIMI IOTYHYHII
[IN®, xak [OOCTYIMHOCTh BIOXKEHWH [2],  HOBBIE CTHMYIIBI C MACIITAOHBIM Pa3BUTHEM LUQ-
OTCYTCTBHE HEOOXOIUMOCTH CaMOCTOSITENIFHO  POBBIX IaTdopm U dkocucteM [16]. B ycmosmsx
(hopMupoBaTh MHBECTHUIMOHHEIN mopTdens [3], a 2022 roma KIFOYEBHIMH TEHACHIWSIMH, OIpeIe-
TaKKe BO3MOXKHOCTh JTUBEPCU(UINPOBATH PUCKH  JIMBIIMMH Pa3BOPOT HA PHIHKE KOJIEKTHBHBIX
C MUHHMAJBHBIM{ BIOXCHWSMH, B 3allUTEe OT  HMHBECTHIMH, CTaay OCCIpEIEACHTHBIE MO CBOUM
OmMOOK M3-32 HEAOCTAaTOYHOH (hMHAHCOBOM  MacimTabaM CaHKIMA CO CTOPOHBI 3alaHbIX

rpaMoTHOCTH [4]. ctpaH [17].

B 10 ke BpeMs, MOXKHO OTMETHTh U UCCIIENIO- HecmoTpss Ha akTHBHBIA TPHUXOI HAa PBHIHOK
BaHUS, KOTOPHIC BBIACTSAIOT HETATUBHBIC YEPTHl  PO3HUYHBIX WHBECTOPOB, PBIHOK XapaKTEpU30-
KOJUICKTHBHBIX HWHBECTHIINH, TaKhe KaK OTCYT- BaJICS CYIICCTBCHHBIM C)KaTHEM OIIepainii, maje-
CTBHEC BO3MOXHOCTH BIHUATH HA CTPYKTYPY  HHEM JOXOIHOCTH, OTTOKOM CPENCTB M3 MHOTHX
moptdenst [5], 3HAUATENBHBIE PACXOMBI, CBSI3aH- [MN®, pocrom wumciaa xaxod €O CTOPOHBI

HBIC C YIpaBIICHWEM akTuBaMmu [6], a Takke  WHBecTOpOB [18].
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HGJ'ILIO HCCIICAOBaHUA ABJIACTCA ONPECACICHUC
NEPCICKTHUB COBCPUICHCTBOBAHUA ACATCILHOCTU
praBJIHIOHIefI KOMITaHUH B HOBBIX
OKOHOMUHYCCKHUX YCIIOBHUAX. HeJ’IB HUCCIICOOBaHUA
06YCJ'IOBJ'IeHa HeO6XOI[I/IMOCTI)IO nepecMoTpa 5K0-
HOMHWYCCKUX NOAXOAO0B K YIIPABJICHUIO aKTHUBaAMU
IIaCBbIX (l)OHI[OB B YCJIIOBUAX 6J'IOKI/IpOBKI/I HUHO-

CTpaHHBIX AaKTMBOB, OIPAHMYEHHUs JOCTYyIa
K PpBIHKaM 3apyOeXHbBIX CTpaH, a TaKxKe
B YCIOBUSX  YCKOpEHHOW  Iu(poBU3aLA

(PMHAHCOBBIX MPOIIECCOB.

Ycaosusa, marepuaasl M Metoabl. Ilpu
NpPOBEIEHUM HCCIEIOBAaHUS AaBTOPAMH H3y4YEHBI
HOpPMaTHBHBIE aKThl B OOJIACTH KOJUIEKTHBHBIX
WHBECTHUIMH, MPOaHAIU3UPOBAHbl IPAKTHUECKHUE
U METOAMYECKHE MOJXOMbI, BCTpeYarolIuecs
B HAay4yHBIX HCCIEIOBaHMAX JPYTHUX aBTOPOB,
PacKpBIBAIOIIUE CIIOCOOBI OLIEHKH A(P(PEKTUBHO-
ctu ymparienus [IM®, a Taxke mTpoOIEMBI
(YHKIIMOHUPOBAHUS PhIHKA B YCIOBHSX CaHKIIU-
OHHBIX orpaHndeHuil. OCHOBY HCCIEIOBaHHA
COCTAaBWJIM IyOJNIMYHBIE OTYETHHIC JIOKYMEHTHI
ynpasistomieit komnannu AO YK «Murocctpax —

WuBecTnmm», a Takke ordersl LleHTpanbHOrO
6anka Poccum o pabore ympaBisIOnMX KOMIa-
HU{, JlaHHBIE AHAJIUTUYECKHX IIOPTAIOB U
PEUTHHTOBBIX areHTCTB.

B xone wHammcaHus wuccnenoBaHMs ObUIH
WCIIONIb30BAaHBl TPUEMBI M METOIbl aHAJIN3a,
Takhe KaKk BepTUKAIbHBIN, TOPU3OHTAIBHBIN aHa-
JM3, TPEHAOBBIH M KO3((UIMEHTHBIH aHau3,
METO]] PaHIOB.

PesyabTaThl M 00cy:KaeHHE. AKIIHOHEPHOE
0011ecTBO VYnpagnstommas KOMITaHHS
«MHroccrpax-MHBeCTHIIMM» BXOOUT B  4YHCIO
KpYIMHEHINX ¥ Haubosee Halle)KHBIX YIPABIISIO-
nmx komnanuid Poccun. B ynpaBnenunu xomma-
Hun Haxomutcs 9 [IU®D, 4 OupxkeBwix (GoOHAA.
Kpome Toro, koMmmaHusi yrnpapisieT CpeACTBAMHU
HEroCyJapCTBEHHBIX TIEHCHOHHBIX (OHIIOB U
CTPaxOBBIX KOMITAaHHH.

3a mocnemHWe  NATH  JIET  KOMITAHHUS
CYILIECTBEHHO HapacTWia COOCTBEHHbBIE aKTHBBI,
omgHako B 2022 rogy NpakTHYECKH IO BCEM
BUJIaM  aKTHBOB HMEIO MECTO CHH)KEHHE
nokasaresnei (tadu. 1).

Tabnuna 1 — Pazmep coOCTBEHHBIX CPE/ICTB ynpasiistonieil koMnanuu Ha 31 nexalOpsi COOTBETCTBY-

IOIIIET0 ro/ia, MITH pYyo0.

HanmenoBanue 2018 2019 2020 2021 Tewmmn mpupo- 2022 Temmn mpupo-

I10Ka3aTeiisd CcTa CTa,
2021/2018, % 2022/2021, %

ﬂi‘;""‘m"e cpea 56 11,2 152 | 204,8 3583,3 56,1 72,6

enubie Oymaru 662,7 | 843,6 | 1357,5 | 13853 109,1 956,8 30,9

HAeburopckas sa- 04 | 3688 | 29,0 | 140,8 35095,0 82,7 41,2

JOJKEHHOCTD

Wtoro akTHBOB 668.6 | 1223.6 | 1401,7 | 1730,9 158,9 1095,7 36,7

Obsi3atenbcTBa 38,6 | 90,0 40,3 139,9 262,1 57.8 58,7

Pasmep cobetben- | ¢4 | 11335 | 1361,4 | 1591.0 152,6 1037,8 34,8

HBIX cpencn;

MubanmanesHBIN

pa3mep coOCTBEH- 37,5 39,9 41,1 43,5 15,9 44,0 1,3

HBIX CpCI[CTB

B 2022 romy B cBsI3U C OJOKHPOBKOW HHO-
CTPaHHBIX IIEHHBIX OyMar Ha cdeTax B HAIHO-
HaJIbHOM PACYETHOM JIETIO3UTAPUU U HEBO3MOXK-
HOCTBIO OLIEHKHM HEKOTOPBIX aKTHBOB IO CIIpaBe.-
JUBOW PHIHOYHOM CTOMMOCTH, a TaKXkKe OJIOKHPOB-
KOW BaJIFOTHBIX CYETOB U CYLIECTBEHHBIM MaJCHH-
€M KOTHUPOBOK POCCUICKHUX aKUUH, yIpaBIIIOILas
KOMITaHHMS TTOJTyYHJIa CHIDKEHHUE CTOMMOCTH ITOPT-
¢emsa. Tak, croumocTs IeHHBIX Oymar YK cokpa-
Triack Ha 30%, a CHIDKEHHE CTOMMOCTHU JICHEXK-
HBIX CPEICTB cocTaBWIO 72%.

B crpykrype moptdenst ympapistomei Kom-
MIAHWU TaKKe TPOW3OILIIM HM3MeHeHus. Ecim B
2018 romy Ha MO0 6 SMUTEHTOB TPUXOAMUIOCH
6onee 80% moprdens HeHHBIX Oymar HeKpeIuT-
HBIX (DMHAHCOBBIX OpraHM3aIMi, TO HAYMHAS C
2020 roma moptdenb, ¢ OAHONH CTOPOHBI, CTaHO-
BUTCs Oosee AMBEpCUPHUIMPOBAHHBIM 3a CUET
pacuMpeHus MepevHsi HHCTPYMEHTOB, a C ApYron
CTOpoHBI — Oornee pHcKoBaHHBIM. K Hauamy
2023 rona moptdens TpaHCGOPMHUPOBAIICS AOCTa-
TOYHO CYIIECTBEHHO — OCHOBHYIO JIOJIIO B HACTOSI-

IIee BpEMs COCTaBIIIOT 0053aTeNbCTBA KPYMHBIX
KOPIIOPaTHBHBIX ~ 3AEMINMKOB,  TaKHX  KakK
[MAO «Ypankamuity, ITAO A®DK «Cucremay,
ITAO «I'TJIK» u gpyrme. Kpome Toro, temepn
Ha Jomo 6  OSMHUTEHTOB, COCTaBIISIOIINX
HauOONBIIYI0 JONMI0 B TOpTderne, NPUXOTUTCS
TONBKO 62%.

OrneHka (PMHAHCOBBIX PE3YyJIBTATOB YIPABIIS-
IOIIeH KOMITAHNH CBU/IETEIBCTBYET O CEPHE3HBIX
HETaTUBHBIX TEHACHIOWSX, MMEBIINX MECTO
B 2022 roxy (Tabm. 2).

JluHamMuKa BBIPYYKH OT OKa3aHHA YCIyr H
MOJTY4CHHSI KOMUCCHOHHBIX JI0XOI0B MOKET OBITh
OXapakTepu3oBaHa Kak HeratuBHas. CaMpbli
OonpIIod 00BEM IOCTYIUICHHH HMENI MECTO B
2019 romy, ¥ B mOCIeIyOMHe TOABl OCTOSIHHO
camkaics. [Ipu 3ToM B CTPyKType BBIPYYKH OC-
HOBHOH yJeNbHBIH BEC COCTaBIISICT BO3HATPAXK/Ie-
HHE T10 JOBEPUTEIIEHOMY YIPaBICHUIO aKTHBAMHU.
Camylo HECTaOWJIBHYIO IUHAMHUKY ¥ HE3HAdH-
TENBHYIO JOJIO B BBIPYYKE KOMITAHHH COCTABIIS-
10T [TV @51 yrpasisttonield KOMIaHUU.
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Tabmuma 2 — dopmwupoBanue ¢uHaHCOBBIX pe3ynabratoB AO YK «MHroccrpax-MHBecTuinmy,

MJIH py0.

HanmenoBanue rmokasartens 2018 2019 2020 2021 2022
ToproBble 1 UHBECTUIIMOHHBIE T0XO/bI, B TOM YHUC- 114,2 64,9 109,9 119,9 118,6
Jie:

JIOXOJIBI 3@ BBIYETOM PACXOOB OT omeparmi ¢ (u- 19,4 4,8 15,1 53 10,4
HAHCOBBIMU MHCTPYMEHTAMH, OIICHUBACMBIMH I10

CIpaBeIJIMBONA CTOMMOCTH

TIPOLIEHTHBIE 10X OJIbI 64,9 61,8 88,0 113,1 106,3
mpouee 29,9 (1,7) 6,6 1,5 1,9
BrIpyuka oT oka3aHusi yCJIyr 1 KOMUCCHOHHbBIE 531,6 960,8 776,6 551,7 605,8
JTOXOIbI

Pacxonpl Ha epcoHa (173,4) | (214,2) | (243,2) | (453,9) | (792,5)
[IpsiMble OnepanuoOHHBIC JOXOJIbI (1,6) (1,7) (1,7) (3,3) (10,5)
IIporeHTHBIC PaCcXOJbI 0 1,6 (0,8) (3,9) (4,4)
OO1me 1 aIMUHUCTPATHBHBIE PACXOJIbI (53,2) | (80,2) | (61,4) | (131,0) | (440,5)
IIpoune noxozan 0 33 0 0 26,6
ITpoune pacxompl 2,2) (1,9 (1,2) (1,9 (8,3)
IIpu6bLIb (YOBITOK) 10 HAJI0T000J10KEHUS 415,4 729,3 578,5 77,6 (505,3)
Jloxon (pacxoj) No HaJOry Ha MPUObLIL (85,2) | (148,1) | (114,1) | (15,0) 87,4
Yucras npudbLIb 330,2 581,2 464,4 62,6 (417,9)

Ha nomto BO3HarpakaeHus 3a yIpaBlieHHE
[MN® npuxomurcs Bcero 2-3% BBIPYIKH KOMIIa-
Huu. llpu 3TOM, HECMOTpPsS Ha MHOIOKPaTHBIN
pocT yncna naimukosB B 2022 rogy OTHOCHUTEIb-
HO 2020 roma, a TakKe yBEIHMUCHHEM UHCIIA T1ae-
Boix QoHmoB ¢ 10 mo 13, Bo3HarpaxkaeHue 3a
ynpasiyienue 1IM® cHusmioces 3a TOT ke NepUuos
Ha 6 MJH pyO0., TO €CTh MPAaKTHYECKH HA TPETb.

OTH  TEHJCHIMH TOBOPAT O  CIOXKHOCTSIX
800
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2018 2019

I [10XO/1bl OT OKa3aHWA Yoy

KOMIIaHUU B (popMupoBaHuy 3((EKTUBHOMN CTpa-
Teruu ymnpasieHus cpeacrsamu IIM® u npusne-
YCHHUU COCTOATCIIBbHBIX KIIMCHTOB.

Hawubonee cyiiecTBeHHOW HETaTUBHOW TeH-
JeHIel B paboTe KOMIIAHUM MOXHO OTMETHTh
TOT ()aKT, YTO B pe3yabTaTe MOCTOSHHOTO pOCTa
PacxomoB Ha OmIaTy Tpyda U OOIMX W aJAMHUHH-
CTpaTHBHBIX pacxogoB B 2022 romgy KOMIIaHUS
nosnyuyuia yosiTok B 417 miH pyo. (puc. 1).

464,4

. -417,9

2022

p|
—
62,6

2020 2021

I W KOMHUCCHOHHbIe 40X0 /bl

I TOPrOBble U MHBECTMLMOHHbIE J0X0bI

Yuctaa npubsinb

Puc. 1 — [Iluramuika 9ucTol IpHOBLTH KOMIIAHAW U TIOXOIOB, €€ (DOPMHUP YFOIIINX

JlaHHbIE pUCYHKa TOKA3bIBAIOT, YTO OTHOCH-
TENBHO yCTOWYHBEIA O0BEM MTOXOIOB YIIPABIISIO-
1ass KOMIAHUS TMOJYy4aeT OT WHBECTHUIUH COO-
CTBEHHBIX CPEJCTB, MPEHMYIIECTBEHHO 3a CYET
mopTdenst oOIUraIii.

OnHaKo OCHOBHO# BHJ JESITEILHOCTH YIIPaB-
JISAOMIEH KOMIIAHUU — JTOBEPUTEIFHOE YIpaBJe-
HHE AaKTHBAMH HAXOAWUTCI B  KPU3UCHOM
COCTOSIHUH, TIOCKONBKY, HaumHas ¢ 2019 roma,
IoXoapl cHrKaroTes, a B 2021 u 2022 3adukcu-
POBaHBI YOBITKH.

[IprumHEI KPOIOTCS B TOM, YTO 3aTPAThl Opra-
HU3aIlUH Ha OIUIaTy TPYyHa, a TaKKe oOmwe u aj-
MUHHUCTPATUBHBIC PACXOMBI IPEBBIIIAIOT BBHIPYU-
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Ky OpraHM3allii OT OKa3aHus yciyr. Kommanus
HapalfBaeT Pacxo/bl Ha TIEPCOHANI HECOM3MEPH-
MO C KOJIHYECTBOM COTPYAHHKOB, a TaKXeE pPO-
CTOM MacIITaboB JIESITENFHOCTH.

B menoM MOXXHO KOHCTaTHPOBATH (PHHAHCO-
BbIE TIPOOJIEMBI YIIPABIISIONIEH KOMIIAHUH, HEKOH-
TPOJIUPYEMBIN POCT YUCIEHHOCTH MEPCOHANIA MIPH
COKpAIIEHHH JIOXOJO0B OT YIPABIICHMSA, a TaKKe
c11abo peann30BaHHBII MOTEHIMAN MaeBhIX MHBE-
CTHUIIMOHHBIX (pOHTIOB.

PaccmoTrpum pe3ynbTaTsl yHOpaBlI€HHS CpeEl-
crBamu [TM® noxppobuee. [lns 3TOrO mpoaHamu-
3upyeM mokazarenu padotel [TN®, Haxomsmmxcs
B YIPaBIJICHUN KOMITaHUH (Taom. 3).
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Tabmuma 3 — OcHoBHble nokazatenu [TN®, Haxomsmuxcs B ynpasiennn AO YK «MHroccrpax-

HNuBectumm»

Tloxa3arenn 2018 2019 2020 2021 2022
Yucmo I[TUD, ex. 10 10 10 11 13
Yucmo nanmukos [T, en. 464 483 484 616 6324
CUA TTH®, miH pyo. 1422 1637 1813 4 049 4455
Cpennmii pazmep cuera [TMD, muH pyo. 3,06 3,39 3,75 6,57 0,70

B 2021 roay B crpykrype IIM® npownzomnuu
U3MEHECHHUS. Bben IIpEKpaLleH OIMN®
«HHroccrpax — Puan DcreliT» n 00pa3oBaHbl 1Ba
oupxeBbix [TM® — «MHroccrpax — oOMMranuu
EM» u «MHroccrpax — KoprnopaTHBHbIE 00JUra-
uun». B pesynbrate otkpeitus BIIM® u paszpa-
00TKM MOOWJIBHOTO MPWIJIOXKEHUS! YHCIIO MaIIy-
koB [IM® Bo3pocio Ha 27%, a CTOUMOCTh YH-
CTBIX aKTUBOB — B 2,2 pa3a, MPEUMYIIECTBEHHO 3a
cuer uMeHHO OoupxkeBbix [TM®. B 2022 roxy ObI-
JIM OTKPBITHI eule JBa oupskeBbix [TN®D, a Tarke
CHW)XeH mnopor Bxoaa B ¢oHmsl ¢ 30 ThIcsIu
10 1 Teicsiuu pyOnel Mmpu MOKyIKe NnaeB OHJIAMH.
B pesynapTaTe uYMCIO MaWIIMKOB  BO3POCIO
B 10 pa3 32 CYeT MAacCOBOTO IIPUTOKA
B [IN® «MHrocerpax — KOPHOpaTHBHBIC 00JIUra-
uMm» W HoBbid IO «HHroccrpax
UHQISIMOHHBI.

Taxxe croutr ormeruth, 4yto B 2021-2022
ro/ibl KOMIIAHUS [IPOBENIa CBOeOOpa3HbIi peOpeH-
JVHT CBOMX IIPOAYKTOB, & TaKXKe HapacTHiIa pac-
X0/l Ha peKiiamy, B PE3yibTaTe 4ero yIaloch
YBEJIMYHUTh YUCIIO MAWIIUKOB U B CTApPBIX (POHAAX.
Tak, nanpumep, umcno mnaiumkoB B OIIUD
«MHroccrpax -Most meHcus» BBIPOCIIO B 2 pasa, a
B ¢oHmax «Mowu obnmuranmu» U «Moe Oymyiee»
- B 3 pa3za. Bmecte ¢ Tem, mpupocT uncna naimu-
KOB ITIPUBEN K COKpAIIEHHUIO CPEAHEH CTOMMOCTH
Tasi, IPEUMYIIECTBEHHO B pe3yibTaTe MPUXOJa B
(doHIBI MenKoro mHBecTopa. Tak, 3a mocnenHue
5 ner ¢ pocToM uyHcna NaimukoB Ha 62%,
COKpaTWICS  CpeIJHuH pasMep cuera IO
OIMN® «Most ieHcus», a O OCTaJIbHBIM (hoHAAM
COKpalleHre ObUIo elle Oosee CYIIeCTBEHHBIM —
no OIIM® «Mou obOmuramum» - Ha 69%, 10
OIIND «Moe Oymymee» - Ha 180%, a mo
OIIN® «Moti ceti» - B 6 pas.

Kax yxe ormeuanocs panee, 2022 rom BHeEC
CYILIECTBEHHBIE KOPPEKTUBHBI B Pa0OTy yIpaBisi-
IOIIEH KOMITaHWH, TIOCKOJIBKY B PE3YJIbTATE BBE-
JleHus caHKUui npotuB HanumoHansHOro pacuer-
HOT'O JIeT03uTapus Oblila MpUOCTaHOBJIeHA padoTra
OIIHOTO OMPXKEBOTO U YETHIPEX NMAEBBIX HHBECTH-
OHUOHHBIX (POHIOB KOMIIAHMH. DTO CTaBUT B 3a-
TPYIHHUTENFHOE TOJIOKCHNE KaK YIPABIISIONIHX,
HE NMEIOIINX BO3MOXKHOCTH YIIPABIIATH CPECTBA-
MU (OHJOB M MOJIy4YaTh AOXOZBI OT YIPaBICHUS,
TaK ¥ MHBECTOPOB, YbH CPEJICTBA OKA3aJINCh 3a-
MOpOXXeHbI Ha cderax. CymmapHas CTOMMOCTh
YHUCTBIX aKTHBOB, 3a0JOKHMPOBAHHBIX IO COCTOS-
HUIO Ha 25 ¢eBpainst 2022 roga cocTaBisieT OKOI0
448 M= pyoneit. B coorBercTBHN ¢ MH(pOpMAanH-
el ananuTrdyeckoro noptaia Invtstfunds 25 ¢es-
panst 2023 roma Ha OCHOBE MAECSATOrO IAaKeTa
caakimid EC mepmox paccMoTpeHHs 3asBICHHN
Ha pa30JOKMPOBKY POCCHHCKHUX aKTHUBOB B JICTIO-
surapusix Euroclear u Clearstream Obur mpoaiieH
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10 24 utonst. OHAKO B HACTOAIIEE BPEMs BOIIPOC
TaK M OCTaJICSi HE PEILICHHBIM. Py poccHicKux
OpOKEpOB MpEINPHHAMAET HOMNBITKH Pa30JI0KH-
pOBKM B cyneOHOM mopsijike; HarmoHanbHbINA
pacyeTHbIH JEMO3UTapuii Takke IMoAal MCK
B €BpONEHCKIE Cy/leOHbIe NHCTAHIIMU C TpeOoBa-
HHEM IpPHU3HATh CAHKIMW B OTHOIIEHHHU JCTIO3H-
Tapusi He3akoHHBIMH. [lo  cocrosHHIO Ha
22 cenrsiOpst 2023 roma cyneOHBIX 3acemaHuid
Ha3Ha4YeHO He OBLIO.

B T0 xe Bpems LlenTpasibHbIM GaHKOM mpen-
NPUHATHL HEKOTOPhIE MeEphl IO OOeCreueHHI0
YaCTUYHOI'0 JOCTYyIla MHBECTOPOB K CBOUM aKTU-
BaM. B wactHocTH, M0 15 okTs0pst 2023 roma
ynpasisiromue 1IM®, nomxHbel paznenurs 3amo-
poxennbie [IM® Ha nukBHOHYIO M 000COOIEH-
Hyto dyactu. CoorBercTBeHHo, [IU® Oynyt pasne-
JICHBI HA JIBC 4aCTH:

- cnenuanbHele 3akpeithie [IM®, B koTopble
OyaoyT BBIJENEHBI 3aMOPOXKEHHBIE 3apyOeKHbIC
LeHHbIe OymMaru (MMM HEBO3MOXKHO B HACTOSIIEE
BpeMsI pacropsiKaThCs);

- JUKBUIHYIO 4acThb — aKTUBBI, K KOTOPBIM
€CTb JIOCTYIL.

B pesynpTaTe peanuzanuu 3TOd Mephl yIIpaBs-
JSIOIIME KOMIAHMH CMOTYT YacTHYHO BO300HO-
BUTh paboTy ¢ WMHBECTHLHOHHbIMM masmu. [lo
CYTH YIPaBIAIOIINE KOMIAHUM B OTHOIICHHU
[IN®, B KOTOPBIX AOJSI 3aMOPOKEHHBIX AKTHUBOB
npesbitaer 10%, cMoryT nepesectd GOHI B paz-
psn 3akpeiThix [IU®D, a B Tex ¢doHmax, rae nois
3aMOPO’KEHHBIX aKTHMBOB MEHBIIIE - CMOT'YT BbIJIE-
JUTH aKTHBBI 3aMOPOXXEHHOI'0 ()OHIA B JOIOJIHH-
TENbHBIA (QOHI.

IIpu 5TOM B citydae, eciny ynpaBIsSONIe KOM-
MAHUM CMOTYT PEalN30BaTh 3aMOPOXKCHHBIE aK-
THUBBI, TO MAHIMKaM KaKAbIH KBapTan OyaeT BbI-
1aynBaThesi He MeHee 90% OT CyMMBI BBIpYYeH-
HBIX OT Mpoaaxxu cpenacts [19].

TakuM 006pa3oM, B HACTOSIIEE BPEMS BO3MOX-
HOCTH YIPAaBJISIOIIEH KOMITaHHUH IO YIPaBJICHUIO
CpEICTBAMHU HECKOIBbKHX (DOHIOB OrpaHWYEHBI. B
CBSI3M C ATUM NP aHAJIM3€ HEKOTOPBIX MTOKA3aTe-
neir paboTel (OHIOB [aBaTh OICHKY (OHIAM,
aKTHBBI KOTOPBIX 3a0JIOKHPOBAHBI, CTAHOBUTCS
HEBO3MOXKHO.

B oroli cBs3m nmanpHeimas oneHka (HOHIOB
Oymer mpom3BoAWTECS ©Oe3 ydera (POHIOB:
OIMN® «MHTOCCTpax-BadIOTHBIE OONHTAIINY;
OIIN® «Murocctpax — MexITyHapOAHBIE PBIH-
kn»; OIIN® «MHroccTpax — mepeaoBble TEXHO-
norum»; OIMM® «MHroccTtpax — IparoneHHbIE
METaIIbD.

Jus oueHkn 3(QQEKTUBHOCTH YyHpaBIICHUS
cpencTBaMu (hOHIOB, PACCMOTPUM PsiI TTOKa3aTe-
neit. Tlpexxme Bcero, HEOOXOMUMO JaTh OICHKY
pHUCKOBaHHOCTH TOpTdenei ¢poHmos (Tadm. 4).
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Tabmmuma 4 — OueHka pucka HoOpTderst MaeBbIX HMHBeCTUIMOHHBIX (oHmoB YK «MHroccTpax-

WuBectunum»

HanmenoBanune donma Koappumment | Kosappuument | VaR, % a b
Mapna CoptuHO

OIIN® pbIHOYHBIX (PHHAHCOBBIX 0,154 0.14 15.41 2,63 | 0323

HHCTPYMEHTOB «Mos neHcus»

OIIN® poIHOYHBIX (PHHAHCOBBIX 0,00 0,00 6.72 3,53 0.14

WHCTPYMEHTOB «Mou 00Iiranuim

OIIN® pBIHOYHBIX (PI/IHaHCOBBIX 0.15 0.14 27.35 154 | 059

WHCTPYMEHTOB «Mog Oyyriee»

OININ® peIHOYHBIX (?’HHa“HCOBHX 0.28 0.26 379 359 | 007

UHCTpYMeHTOB «Moti ceiidy»

OITN® pbIHOYHBIX (PHHAHCOBBIX 0.15 0.13 32,99 0.33 1,03

UHCTPYMEHTOB «MOU aKImm

JaHHble TaOIMIBI TOKA3BIBAIOT, YTO HANOOIb-
niee 3HaueHue koddduiment Illapma wumeer
no ¢ouny «Moii celid», UTO XapaKTepU3yeT ero
Kak HauOosee S(PQPEKTUBHBIA MO JIOXOJHOCTH
¢oua. Ilpu 3TOM cieayeT MOMHHUTh, YTO OICHKA
C MOMOUIBIO JIaHHOTO KPUTEPHSI YacTo MOJiBepra-
eTCcsl KPUTHKE, MTOCKOJIBKY B Ka4eCTBE OCHOBAaHUSI
UCTIOJB3YyeTCs CTaHAapTHOE OTKJIOHEHHE.
HI/ICHepCI/Iﬂ N3MEPSCT OTKIIOHCHUA B PAAC JaH-
HBIX KaK BBEpPX, TaK U BHU3 OTHOCHUTENIBHO Cpell-
HEro 3HAYeHMs, YTO C SKOHOMHUYECKOH TOUKH
3pCHUA ABJISICTCA HE COBCEM IIPAaBUJIBHBIM, I10-
CKOJIBKY OIIEHKAa PHUCKa IPEAIONaraeT BEpOsT-
HOCTb IOJNy4E€HHS OTPULATEIBHOIO A0X0Ha, a
JMCTIEPCHs TPH IONy4eHHH NOXOJHOCTH BBIIIE
cpenHeil Oyner ydMmThIBaTH M €€, XOTS OHa
puckoM He gBiusercs [9].

JanHyio npobieMy OTY4acTH CHHMAaeT pacyer
ko3¢ punmenta COpTHHO, TIPH pacdeTe KOTOPOro
B KayecTBE OCHOBAaHHS IIPUHUMACTCS HE CTaH-
JapTHOE OTKJIOHEHHE, a BOJATHIBHOCTB 110 JOXO-
Ny BHU3. 3HavyeHue kodduipenra COPTUHO BbI-
nre 2 eAWHUI] MOXKET TOBOPUTH O BBICOKOH pe-
3yJABTATUBHOCTH YIPaBJeHUs (GOHAOM YIPaBIISIO-
meii komnanuei. 3Hadenus or 0 7o 2 — Mmokasbl-
BAlOT HaM O JOCTATOYHO BBICOKHX PHCKaxX HPH
yrpasiaeHun GoHnoM. B Hamem ciyuae ko3 du-
mueHT CopTHHO TO BceM (OoHIAM HaXOAUTCS
HIDKE TpaHUIbl KoddduipeHTa 2, 4To TOBOPHUT O
HaJIMYMH PUCKOB YIIPaBJICHUS (POHIAMHU.

Koapdrmmenr a (xodpdumment JxeHceHa)
MOKa3bIBAET MPUPOCT CTOMMOCTH T1asi 110 OTHOIIIe-
HHUIO K 3HAYCHWIO MHJAEKCAa WIH OIpPEASICHHOTO
O6enumapka. [anubii kodduuueHt a1 Bcex
¢oHIOB, KpoMe QoHma «MOoH aKIUIm» COCTABIISIET
OTpHLATENIFHOE 3HAYEHHE, YTO TOBOPHUT O HEd(-
(exTHBHOI paboTe YHpPaBISIOMNX, MOCKOIBKY
JIOXOAHOCTH (DOHIOB OTCTaeT oT OeHumapka. He-
KOTOpBIE HCCIEOBAHUS, MEXKIY TeM, CBHICTENb-
CTBYIOT O TOM, YTO KO3 PHUIMEHT a 9aCTO IMPUHH-
MaeT OTPHIATEIbHOE 3HAYCHHE, a CPECAHHH BBHI-
KUBIIMK (OHJ 3apabaThIBaeT POBHO CTOJNEKO,
CKOJIBKO TpeOyeTcs MaimuKy, 4ToObI TOKPBITh
€ro KOMHUCCHOHHBIE pacxozbl B 3ToM (ouze [20].
B Takoii curyamum Ooiee OCMBICIEHHBIM JUIS
YIIPaBISIONINX CTAHOBUTCS IIEPECMOTp MOpThers
1 BbIOOp OoJlee MacCHBHBIX CTpaTeruii, KOTOpbIE
TIO3BOJIAT JIBUTATHCS B PAMKaX PBIHKA.

VaR (Value at risk) memoncTpupyer Makcu-
MaJIbHBIA ~ YOBITOK, KOTOpBIA MOXET OBITh
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MOJIYYeH 10 JIAHHOMY TOpPT(]ENto ¢ omnpeneneH-
HOH  BEpPOSTHOCTEHIO. YK  «MHroccrpax-
WHBecTHIINM) yCTaHABIMBAET yPOBEHB TIOBEPHUS K
nporuosy 95% [21]. Ha ocHOBe pacyeToB MOXKHO
3aKIII0YNTh, YTO HauOoliee BBICOKHH YpPOBEHb
pHCKa XapakTepeH Ui Tpex poHI0B — «Mosi TieH-
cus», «Moe Oynymiee» n «Mou akuum». Taxas
KapTHUHA pPHCKa CBS3aHA CO CTPYKTYpOW aKTHBOB
¢donoB. YpoBeHb pucka no koddduimenry VAR
TEeM BBIIIE, YeM OOJbBIIYIO JOJI0 B CTPYKTYype
(hoHIAa COCTABJISIOT AKIIKH.

[Mocnemuuii ko3ddunueHt - b mokas3pIBacT
BOJIATHJIBHOCTh MHBECTULIMOHHOTO aKTHBA, OTHO-
CHTENBHO BONATWIBHOCTH BCETO phIHKA. B ponu
OeHumapKa 0ObIYHO BBICTYNAET WHIIEKC (POHI0BO-
o phIHKA. B CBSI3M € 9TUM CTaHOBUTCS MOHATHBIM
3HavyeHue Oera koddpuimenta no OIMND «Mou
akuum» B 1,03, 94TO CBUAETENBCTBYET O NMPAKTH-
YeCKH IIOJTHOM COOTBETCTBHHU IBIKCHHS JOXOJ-
HOCTH (OH/A JABWKEHHIO WHIeKca MocOupxu
(mpuBsizka K HMHOEKCY MOCOUpPKH yCTaHOBIIEHA
NpaBWIaMH JOBEPUTEIFHOTO YIPAaBJICHUS JaH-
HBIM OIIN® [22]). 3HaveHue Oera-
ko3 dunmenta octaibHbiX ¢GoHmoB 0<b<l, uro
TOBOPHUT O TOM, YTO aKTHBBI, BXOISLINE B HOPT-
¢denp GOHIOB, NBUralOTCS B TOM JKE€ HAIpaBlie-
HHH, YTO M PBIHOK, HO C MEHbIIEH MHTCHCHBHO-
cThi0. Ha ocHOBe aHanmm3a prCKOB MOXHO 3aKJIFO-
YHTb, 41O Hanboee PHCKOBaHHBIMH
IVl MHBECTOPOB SIBISIIOTCSA (DOHZBI, MMEIOIIHE
3HAUUTENBHYIO TOJI0 aKLHUH, MOITOMY TpeOyroT
aKTUBHOIO ymnpasieHus. s OleHKH KadecTBa
YIIPaBJICHUS] aKTUBAMH TaKK€ MOKHO HCIOJIB30-
BaTb METOZA pamkupoBaHus. [ NpHCBOCHUS
paHTra HamM# OBITH OTOOpaHBI HECKOJIBKO TOKa3a-
TeleH, XapaKkTepu3yromux 3GGeKTHBHOCTh pado-
Thl (OHIA, a TaKKe IPHCBOCH BEC 3HAYUMOCTH
KOKJIOMY IOKazarento. B uucne mnokazareneu
Obu OTOOpaHBI pa3Mep BO3ZHATPAXKICHUSA 3a
ympaBienue, VAR, umcino malmukoB, TOXOX-
HocTh | Ap.Jlist opMUpOBaHus paHra JHana3oH
MHUHHMAJIBHBIX U MaKCHMAJIBHBIX 3HaYCHHH ObLI
pa3zeneH Ha MATh TPYMIL, A0S KaXKAOW M3 KOTO-
peix cocraBuna: 1 rpymma — 10%, 2 rpynma —
22,5%, 3 rpymma — 35%, 4 rpymma 22,5% u
5 rpynma 10%. B 3aBucuMocTH OT TOTO, CTPEMHUT-
Csl KAUeCTBEHHBIH MOKa3aTellb K MAKCUMYMY WIIH
MHUHUMYMY, K&KIOMY TOKa3aTeio MPHCBAaNBAICS
6amt or 1 o 5. B pesynbrare ObuUIM TOMy4EHBI
clletyronye 3HaueHus panra (puc. 2).
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BMN® BN1®
«MWHroccTpax «WHrocctpax—
WHbAAUMOHHBII» KOopriopaTHBHble
obavraumm»

Onn® «Moii
celig»

ONnUe «Mou
obnurauun»

OMNUP «Mos
neHcua»

OnNU® «Moé
Gypyueex»

OMNU® «Mowu
aKuUU»

Puc. 2 — Utorosas pelitunrosas ouenka I11® no kauecTBy ynpasieHHs

Ha ocHoBe pamXupoBaHUSI ONpEAEIEHO, YTO
caMblii BBICOKHMI paHr noxyuwnu ¢ouast BITUD
«MHQAIMOHHBIIDY (1 MECTO), BIIN®
«KopnopaTtuBHble obauranuu» (2 Mecro), a Tak-
ke OIMND «Moii ceitdy» (3 mecto).

Bce mnepeunciieHHbIe MPOOJIEMBI yIPaBIISIO-
med komnanuu «MHroccrpax — IMuBectunum»
MpUBOAAT K ITOHUMAaHUIO HCO6XOHHMOCTH
nepecMoTpa KakK OpraHU3allMOHHBIX BOIPOCOB
JEATEIbHOCTH, TAKUX KaK KaJpoBasl MOJUTHKA U
yIpaBJIeHHE 3aTpaTaMH, TaK W  BOIPOCOB
s dexktuBHOCTH yrpasienus cpeacrsamu [TUD,
a TaKXKe pACIIUPEHHEM JIMHEHKH IPOIYKTOB
KOMIIaHUH.

Jnst perneHusi BO3HUKAIOMUX NPOoOIeM mpes-
JIaraeM CIIeyIoIlee.

1. B oTHOIeHUM CylIecTBYOMUX mopTdeneit
[IN®, ynpaastonied KOMIIAHUU CTOUT PacCMOT-
peTh BO3MOXKHOCTH BBHIOOpa 0OoJiee MaCCUBHBIX
CTpaTerui, KOTopble MO3BOMAT XOTS ObI ABUTATh-
Cs B paMKaX PhIHKa U COOTBETCTBOBATH OCHUMAp-
Ky. Kpome Toro, mMeer cMbIci BEpHYTbCS K pac-
CMOTPEHUIO BapuaHTOB 3aKkpbIThiX [IUD nns He-
KBaIU(UIUPOBAHHBIX HHBECTOPOB, OPHUEHTUPO-
BaHHBIX Ha PHIHOK HeIBIKMMOcTH. Heobxoanmo
paccMOTpeTh BO3MOXKHOCTH II€PEX0/a WHBECTO-
poB u3 oxHoro IIM® B npyroii B npenenax KoM-
naHuy 0e3 MoTepu KanWTajia ¢ HEIbI0 CTUMYIH-
poBaHus BeIOOpa Oornee 3pheKTHBHON cTpaTeruu
0e3 yImIaTel CKHIOK U HaI0aBOK.

2. Cucrema mpeMHUpPOBaHUSI U KaAPOBOH ITOIH-
TUKH KOMIIAHWM HYXJIAETCSl B CYIIECTBEHHOM
nepecMoTpe. BOHYCHI yNpaBISIOMIEr0 TOMHKHBI
HanpsIMyl0 BBITEKaTb W3 PE3yIbTaTOB YIpaBlie-
Hus [IM® 3a ucKIOYEHHMEM NEPUOJO0B, KOrAa
Ta/IeHNe WM POCT PBIHKA HOCSAT CHCTEMHBIN Xa-
paxTep U Ha UI3MEHEHHE CTOMMOCTH YNCTHIX aKTH-
BOB YNPABISIONMHA TOBIUSATE HE B COCTOSHHH.
Cxoxue TpoOIIeMbl W peIIeHWS OIMCHIBAIOT B
csoem uccienosannu Jac C. M Cynpmapam P.,
yKa3plBasi Ha TOT (aKT, YTO KOMHCCHH
CTUMYJIUPYIOIIIETO THUIMA OKAa3bIBAIOT TIOJIOXKH-
TETbHOE BJIMSHAE Ha JOXOJHOCTH (hOHIOB
it maBecTopoB [23]. Kpome Toro, MOXHO peko-
MEHJOBaTh KOMIIAHWH OIPENENATh KaJpOBBINA
COCTaB HCXOAs U3 00BbeMa TPHUBJICYEHHBIX
CPEICTB, a TAK)XKE YNCIIa HOBBIX MAIIUKOB.

3. KoMmnanuu HeoOX0ANMO 3aBEpIINTh padoTy
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HaJ pa3pabOTKOW MOOWIILHOTO MPHUIOKEHHUS, T0-
CKOJIbKY OCHOBHasi 4acTh WHBECTOPOB CETOJHS
OPHUEHTHPOBaHA Ha OBICTPBII U YHOOHBIH moCTyN
K CBOeMY MOpPT(Eo, YTO NpPaKTHYECKH HEBO3-
MOXHO, €CJIM KOMIIaHHsI HE pacronaraeT HeooXxo-
JAUMBIMH TEXHOJIOTUSIMU.

4. OnHMM U3 BapHaHTOB PaCIIUpPEHHs JHHEH-
ku [IM® nns ynpasisiroiield KOMIIAaHUU MBI IIPE-
naraeM co3zaHue (hOoH/Ia, OCHOBAHHOI'O Ha HOp-
Max uciama. B Poccun 1o pa3HbIM OLlEHKaM Ipo-
KuBaeT mopsaaka 15-20 MIUIMOHOB dYeJOBEK,
UCTIOBEAYIOIIMUX HCJIaM. 3HAYUTeIbHAs 4YacTh
TAKOTO HACEJCHMS JOCTaTOYHO CTPOro MpHIEp-
JKUBACTCS PEJIUTUH, YTO CO3MaeT JUII HUX J0CTa-
TOYHO Cepbe3HbIE MPOOJIEMBbl C TOYKU 3PEHUS
WHBecTHpoBaHMA KamuTana. Kpome toro, Poccus
aKTUBHO HaJIa)KUBaeT JICNIOBBIC CBSA3HM C HCIIaM-
CKHMHU CTpaHaMH BO MHOTHX c(epax JesTelIbHO-
ctu [24]. B 3T0il cBA3HM aKTyal bHBIM CTAaHOBUTCS
pa3BUTHE TaKMX (MHAHCOBBIX HMHCTPYMEHTOB,
KOTOpbIE€ MOTYT NPHBJIEYb CPENCTBA MYCYJIbMaH
Ha (PMHAHCOBBIE PHIHKH.

MeI npeasiaraeM co3nianue Takoro (oHzaa Iuis
VYK «Huroccrpax — UuBectunmmy. lpu ompezne-
JICHUM TOTEHIUAIBHON CTPYKTYphl mopTdens
HEOOXOJIMMO YUUTHIBATh DS TPEOOBAHUMA, IPEb-
SBISIEMBIX B HCIaMe K (PUHAHCOBBIM aKTHBaM,
TaKUM Kak 3allpeT Ha IMPOIECHTHI, HalUdue IIpo-
3payHoil (H)MHAHCOBOM OTYETHOCTH KOMIIAHWH,
OTCYTCTBHE MPOIEHTHOrO nonra 6onee 30% u mp.
Ha ocnoBe ananms3a mH(popMmarwm, HaMH OBLIO
MPHUHATO PEHIeHHEe O BKIIIOYEHWH B COCTaB MOPT-
(hens mpenMyYIIECTBEHHO KOMITAHUH, BXOSIIAX B
WHIEKC WCIAMCKUX WHBECTHIMH MocOupxu.
OmHako, C y4eTOM BO3POCIIMX PHUCKOB WHBECTH-
LUMH B KBa3UPOCCUICKUE KOMIIAHUM, Mbl PELLIMIN
UCKJIIOYUTh W3 HMHBECTULUN aKLIUW KOMIaHWM
SAnnexc, Gukcnpaiic, a Takoke O30H. ABTopamu
MPHUHATO PEIICHHE O BKIIOYCHWH BMECTO HHX
akiii Pocarpo, [TMK u Pycruapo. Takum obpa-
30M, CTPYKTypa MOPT(ENs COCTOMT W3 aKIMi
kommanuii: Hopaukens, JIYKOWJI, Tataedts,
Cesepcranp, HIIMK, Maraur, FOnumpo, Tatre-
nexoMm, Docarpo, Pycrumpo, Anpoca, MMK, Ho-
Batek, [INUK.

Ha ocHoBe pacuera onTHManbHOTO mopTderns
1mo MapKoBUITy MBI OHNPEACIWIN CIEAYIONIYIO

CTpYKTYpy noptdens (puc. 3).
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Puc. 3 — CtpykTypa npeyiaraeMoro moptdeis UCIaMCKUX WHBECTULIUI

Ha ocHOBe nmaHHBIX KOTHPOBOK aKIMil 3a
HPEIBIIYIINE MTONTOpa Iofia ONpe/eICHbI CIeIy-
IOILHe TapaMeTpbl HopTderns:

- OXHAaeMas JOXOAHOCTh mopTdenst — 2%,

- ko3 punment anvda noprdens — 8,7

- ko3 punment dera noprdens — 0,423

B kauecTBe GeHUMApKa OIPEACISIETCSI HHICKC
MCIIAaMCKHX MHBECTHULIHH, KOTOPHIH, BMECTE C TEM,
Ha TOPU30HTE MOCJIEIHMUX MOIYTOpa JET, IPUHS-
TBIX B  pacder, I0Ka3ajl OTPHLATEIbHYIO
JIOXOTHOCTB. B CBSI3H C 3THM MOXKHO KOHCTAaTHPO-
BaTh, YTO BKIIOUEHHE B mopTdenp Oymar, Kak

3000
2500
2000

1500

1000

UMCIOIINX CHUHXPOHHOC JBUXCHUEC C PBIHKOM,

TaK u MCHEC CBA3aHHOC C HUHIACKCOM,
IMO3BOJIACT CICIaTh HOpT(beJ'II: Oosee
CGaJ’IaHCHpOBaHHLIM.

Jyis oueHKM TOTeHIMana pocra moptdens
METO/IOM TPEHJIOBOTO aHaji3a CpeIHEB3BEIICH-
HOM CTOMMOCTH Tasi, PaCCUMTaHHONW Ha OCHOBE
JAHHBIX O CTOMMOCTH aKIMH, BXOASAIINX B MOPT-
(enp 1 X Beca B NOpTQere onpeneleH TpeHs, a
TaK)Ke OLIEHKA ITOTEHIIMAaIbHOM JOXOIHOCTH. Pe-
3yJIbTaThl MTOCTPOEHHS TPEHa MPECTaBICHBI Ha
pucyHke 4.

®  cpejHAA pacyeTHasa CTOMMOCTb

nan

JIuHelHaA (CpeAHAA pacyeTHan
CTOMMOCTE NasA)

y =15,566x+2101,9

500

2 4 6 8 10

12

14

Puc. 4 — TpeHI0OBBII aHAU3 CPEHEH pacueTHOW CTOMMOCTH mopTdens (mast)

KoaddunmeHt Koppessiiuu Mexy ABHKCHH-
€M CTOMMOCTH Masi ¥ JABW)KEHHEM HHIEKca CO-
craBisier 0,52, 9TO COOTBETCTBYET PACUETHOMY
3Ha4yeHno Oera ko3¢¢unuenta noptdemns. Pac-
YeThl TTOKa3bIBAIOT, YTO MOPTQETH MOXKET 0OecIe-
YMBaTh HWHBECTOPAM JOXOAHOCTh HA YPOBHE
7-10% TOmOBBIX, OMHAKO STOT MPOTHO3 OCHOBaH
Ha HMCTOPUYECKUX JAHHBIX HENpPOCTOro mii (u-
HaHCOBBIX PBIHKOB 2022 ro1a, MO3TOMY CTPYKTY-
pa moptdens U crpaterds MOryT OBITh CKOpPEK-
THUPOBAHBI C YIETOM HOBBIX JaHHBIX.

Ha ocHoBe omieHKH ypOBHS JOXOZIOB Hacese-
Hus (44 ThIC. pyO. o utoram 2022 roxa), a Takxke
ypoBHsI cOepexeHMH B pacxomax HaceleHHs
(4,7%), a TakxKe OLEHKAM JOJIM DPEIUTHO3HOTO
HaceJeHHs, COOJIIOAAIONIEro PEeANICAHNs PelH-
run (topsiaka 5-8% [25]), MBI OLleHUBaeM IIOTEH-
OUAEHYI0 €MKOCTh pPBIHKA B 9,9 Mipn pyOueit.
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Jaxke B ciaydae 3aHATHS HAMM B 10% peIHKa, T0-
TEHIMAJIbHAs CTOMMOCTh aKTHBOB (DOHIA MOKET
coctaBuTh nopsiaka 990 mutH pyoneit. Takum 00-
pa3oM, B HACTOSIIEEe BPEMS CIIPOC Ha MCIAMCKHE
(hmHAHCOBBIC MPOAYKTHI MPAKTUYECKH HE peau-
30BaH. [Ipy 3TOM peann3oBaTh HOBBIA NMPOAYKT
MOXHO B JIByX BAapHaHTaX — KaK KJIACCHYECKHH
oTkpbIThId [TM®D, opreHTHPOBaHHBIN HAa KOHCEp-
BaTHBHBIX WHBECTOPOB, TaK M B BHJE WHBECTHIIH-
OHHBIX TOKCHOB, OPHUEHTUPOBAaHHBIX Ha Ooiee
COBPEMEHHBIX M aKTHBHO OCBAaMBAIOUINX IH(PO-
BBIC aKTUBEI MOJIOJIBIX HHBECTOPOB [26, 27].

Ilo HameMy MHEHMIO, MPEIOKEHHBIM KOM-
TUIEKC MEPONPHATHH OyIeT CrocoOCTBOBATh Po-
cTy 30 (HEKTHBHOCTH KOMIIAaHWH ¥ TIPUBIICUCHUIO
HOBOTO CErMEHTa KIMEHTOB, a TaKXe OTYACTH
TIO3BOJIUT PEIINTh (PUHAHCOBBIE MPOOIEMBI, BO3-
HUKIIHNE Y YIPaBISIONIel KOMIAHUH B TIOCIICTHIE
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HECKOJIBKO JET.

BeiBonbl. B umcne kiioueBbIX mpobieMm,
XapaKkTepU3yIoMuX padoTy YIpaBISIOMIEH KOM-
MaHUM M0 ynpasieHuto cpeacrtsamu [TN®D, mox-
HO BBIJIENIUTH CIENYIOIIHE:

1) B 2022 roxy 3a c4eT COKpameHUs MpPaKTH-
YEeCKM BCEX aKTHBOB, COOCTBEHHBIE CpPEICTBA
KOMIIAHUU COKPATWJINCh Ha TPETH;

2) KOMIIaHUS TIEPEXOJUT K OoJiee PHUCKOBaH-
HBIM CTpaTerusM, peaau3ys BaJIIOTHBIE U CTPaHO-
BBIE PUCKH;

3) HeymoBIIETBOPHUTENbHbIE (DUHAHCOBBIE pe-
3y/AbTaThl 3a MOCIEJHUE ABA roja, o0YyCIOBIICH-
HBIE KOJIOCCAJbHBIM POCTOM 3aTpaT Ha OIjaTy
TpyJa 1 OOLIMX W aIMHHUCTPATHBHBIX PACXOJIOB;

4) HeCMOTpsI Ha 3HAYUTENBHOE YHCIIO MAeBBIX
(OHIIOB, yNpaBisrOMas KOMIAHHUS MPAKTHYECKU
He 3apalaTbiBaeT Ha ynpaBiieHWH (oHgamu. B
CTpyKType BeIpyuku Ha jomo [TN® npuxomurcs
MeHee 3%;

5) CHIWKEHHE CpelHero pasMmepa cuera Maii-
IIMKOB, CBSI3aHHOE CO CHIDKEHHEM MHHHMAJbHBIX
TpeOOBaHUI OTHOCHTEIHHO MOPOra BXOJa, a TakK-
JKE TOSBJICHUEM B CTPYKTYPE aKTHBOB OMP>KEBBIX
IIN®, OpUEHTUPOBAHHBIX HA  PO3ZHUYHBIX
HUHBECTOPOB;

6) B CTPYKTYpE aKTHBOB, HaXOIIIIMUXCS IOJ
yIIPaBICHUEM, B PE3YIIbTATE CAHKIMOHHOIO JaB-
JIeHUs TIPaKTHYeCKH Iapajn3oBaHa padoTa OHO-
ro OUpIKEBOTO U YeThipeX OTKPbIThIX [TND;

7) HMU omuH u3 (GOHIOB B YIPaBICHUH

VYK Henp3s Ha3zBaTh 3PPEKTUBHBIM, MOCKOIBKY
OHH XapaKTepU3yIOTCS 3HAYUTENBHBIM PHCKOM
HETIOy9eHHs I0X0/1a NHBECTOPaMH.

[lepeuncnennsle  mpoOIEMBbI
penaTh CIeayIoIUMH METOJaAMU:

1. peanuzoBaTh CXeMy yperyJaupoBaHHs 3aMO-
POXKEHHBIX aKTHBOB ITyTeM II€pPEBOJa CpEICTB
3amopokeHHBIX [TV ® B 3akphiThIi QoHT;

2. KOMIIaHHH CTOHUT PaccCMOTPETh BO3MOXK-
HOCTBH BBIOOpa 0oJiee MacCHBHBIX CTPATETHi, KO-
TOpBIE TIO3BOJIAT XOTSI OBl JIBUTaThbCsl B paMKax
PBIHKA U COOTBETCTBOBATH OEHUMApKY;

3. OOHYCHl  YNpaBIAIONIErO  JIOJKHBI
HanpsIMyl0 BBITEKaTh W3 PE3yNIbTaTOB YIpaBlie-
Hus [IM® 3a wuckiIrovueHWeM  MEpPHOJIOB,
KOIJla TajJieHhe MM POCT PhIHKA HOCSAT CHUCTEM-
HBI XapakTep M Ha W3MEHEHHWE CTOUMOCTH
YHUCTBIX AaKTUBOB YIPABIISIONINK TOBJIUSATH HE
B COCTOSIHUM;

4. KOMIIaHUHM HEOOXOJMMO 3aBEPILUTH PabOTy
HaJ pa3pabOTKOH MOOHMIBHOIO MPHIIOKCHHS,

5. pazpaborath M cOPMHPOBATH OTKPBITHIH
(oHI UCTAMCKMX WHBECTUIMH, OPUEHTHPOBAH-
HBIIi Ha MCIAMCKYIO 4acTh HaceneHus Poccun m
NPEANPUATHS, OPUEHTUPOBAHHBIE HA IPOU3BOJ-
CTBO XaJISUTbHON MPOJTYKIHH.

Cpefennsi 00 HCTOYHHMKe (pUHAHCHpOBa-
Husl. CTaThs BBINOJIHEHA NMpPH CTHUIEHAUANb-
Hoit moxanepxke YOY BO «Kazanckuii mHHOBa-
LMOHHBIM yHuBepcureT uM. B.I'. Tumwupscosa
AY3ID)».
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ACTUAL PROBLEMS OF MANAGING THE FUNDS OF MUTUAL FUNDS IN UNSTABLE ECONOMIC
CONDITIONS ON THE EXAMPLE OF JSC UK INGOSSTRAKH-INVESTMENTS
G. T. Gafurova, E. R. Kovaleva, G. P. Zakharova, L. V. Mikhaylova

Abstract. One of the key trends in the financial market, which actively manifested itself during the pandemic
and then under sanctions pressure, was the active development of collective investments. At the same time, the new operat-
ing conditions for management companies, associated with the blocking of foreign assets, provoked significant difficulties
in providing financial services to clients. In the current conditions, there is an increasing need to assess the practice of
functioning of mutual investment funds and create mechanisms to reduce the negative consequences of the sanctions bur-
den for individual financial market entities. Based on an analysis of the operating conditions of the management company
and an assessment of the efficiency of managing the funds of mutual investment funds, it was determined that the key
problems in the activities of the management company are the lack of significant financial results in the management of
mutual funds, as well as the suspension of the work of five funds, which resulted in a deterioration in the financial perfor-
mance of the company. In particular, there was a reduction in the company's assets by a third, an increase in country and
currency risks, as well as a significant increase (by 350%) in labor costs. Based on the results of the analysis, the authors
formulated measures to improve the efficiency of the company, including the creation of a personnel policy management
system to improve the efficiency of the fund, the implementation of a scheme for the settlement of frozen assets by trans-
ferring funds from frozen mutual funds to a closed fund, as well as the transition to passive strategies for managing mutual
funds. A project for a fund focused on Islamic investments has been developed, the portfolio of which includes shares of
companies included in the Moscow Exchange Islamic Investment Index. An assessment of the fund’s potential showed
prospects for forming the value of the fund's net assets in the amount of 990 million rubles.

Key words: management company, mutual investment fund, mutual fund, Ingosstrakh-Investments, financial
market, sanctions, Islamic investments.
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