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AHHOTAUMUA
Tema: CpaBHeHMe aKTMBHO M NAaCCUBHO yNpaB/iaeMbIX MUHBECTULMOHHbIX GOHA0B

MccnepoBaHne  MNOCBAWEHO  aHaAM3y  POCCMMCKOTO  PblHKA  KOMNEKTUBHbIX
WHBECTULWIM, HanpaBAeHHOMY Ha onpeaefieHWne TOro, KakoM TuMN YynpaB/eHUA
GOHAOM — aKTUBHbIA WAM MACCUBHbLIN ABASIETCA Haubosnee npuBAeKaTeNbHbIM ANA
MHBECTOPOB, NPMHOCA HONbLIYIO AO0XOAHOCTb B 40/ITOCPOYHON NEPCNEKTUBE C YYETOM
BO3MOXHbIX PUCKOB. AHanu3, BbINOJIHEHHbIN 3a nepuoag ¢ 2005 no 2014 roapl,
NMO3BO/IM/I  PACKPbITb W HEKOTOPblE WHble OCOHBEHHOCTUM POCCUMUCKOrO pPbIHKA
KONNIEKTUBHbIX WHBECTMUMIK. B pe3synbTate npoBedeHHOM B paboTe oOUEHKMU
AVHAMUKM  AOXOAHOCTM (GOHAO0B, OblNM NONy4YeHbl BbIBOAbI 06 YCTOMYMBOCTM
pe3ynbTaToOB YyMNpaBAeHMA BO BpPemMeHW. bBblI0 MOKa3aHO WM TO, HACKONbKO
uenecoobpasHbIM ABAAETCA WCMNO/JIb30BAaHME WMHBECTOPAaMW MNOKasaTens npoLaomn
aoxoaHoctn GoHAaA ANs coBeplieHna byaywmx uHeectuumnii. NMomumo atoro, 6110
M3y4yeHo, cneayeT M MHBECTOPAM OPUEHTUPOBATbCA Ha MNepByt0 AecATKY GOHAO0B
NPOLWNOrogHEro PIHKMHra AOX04HOCTU, NMBO MOXKHO MCMNOAb30BaTb TaKKe U GOHAbI,
noKasaslume 6onee HU3KYLO AOXOAHOCTb.

B uenom, 66110 yCTAaHOB/IEHO, YTO HA POCCUMMNCKOM PbIHKE aKTUBHbIM pOHAAM yaaeTcs
Wb HEe3HauynTeNbHO ObbIrpbiBaTb MACCMBHbIE MO AOXOAHOCTM B A0/TOCPOYHOM
nepcnektMee. Ho AONONHUTENbHBIA YYET PbIHOYHOIO PUCKA, KOTOPbIN NPUCYL, STUM
ABYM TuMnam ¢$OHAOB B PA3HOM CTEMEHM, NOKasas, YTO MACCMBHO ynpaBasemble
doHAabI ABNsAOTCA 6oNee NpuBAeKaTeIbHbIMU ANA PAAOBOrO0 POCCUMNCKOro MHBECTOPA,
0COBEHHO eCcM MHBECTULMWN B HUX AENatoTcAa Ha HECKOIbKO NeT. B To XKe Bpems, ecnum
MHBECTOP BCE Ke pPeLlunT oTAaTb NpeanovYTeHMe aKTUBHO ynpasaseMbiM GpoHOaM U
roToB MNPUHATbL Ha ceba [ONONHUTENbHbIA PUCK pagu noaydyeHua 6onbluien
AOXOAHOCTM, TO emy chaeayeT yaenntb ocoboe BHMMaHWe AuBepcudMKaumm
B/IOXKEHUN MeXAy pa3nyHbiIMM PoHOAAMU. ITO CBA3AHO C TEM, YTO YCTOMYMBOCTb
pe3ynbTaToB JaHHOro TMna ¢OHAOB BO BPEMEHW HEBENMKA, a pa3zbpoc AoxoaHOCTH
MO HAM MOMKET A0CTUIaTb CYLLLECTBEHHbIX BENYUH.



3TN 1 Apyrne pesynbTaTbl, AOCTUIHYTblE B UCCNEA0BAaHUN, PACKPbIBAlOT 0COHBEHHOCTM
POCCUMCKOTO pPblHKAa KOJIIEKTUBHbBIX WMHBECTULMIA WU NO3BOMAT OTEYECTBEHHbIM
MHBecTopaMm GopMmnpoBaTb Honee rpaMoTHYIO MONIUTUKY NO B/IOXKEHUIO CPEe/ACcTB B
naesble MHBECTULIMOHHbIE GOHAPbI.

The comparison of actively and passively managed investment funds

The research analyzes the Russian market of collective investments aimed at
determining what type of fund management - active or passive is the most attractive
for investors, specifically, which one brings greater profitability in the long term in
view of the possible risks. The analysis carried out for the period from 2005 to 2014
also helped to find out some other features of the Russian market of collective
investments. Conclusions about the sustainability of the management over time were
obtained as a result of the assessment of the dynamics of the funds’ yield. It has been
shown how appropriate for investors to use the last rate of return of index of the
fund to carry out future investments. In addition, it was investigated whether
investors should focus on the top ten ranking last year's fund returns, or they can
also use the funds, which showed a lower rate of return.

In general, it was found that the Russian market actively managed funds only slightly
beat passively manages ones in terms of profitability in the long term. However, an
additional consideration of market risk showed that passively managed funds are
more attractive for the average Russian investor, especially if investments are made
over several years. At the same time, if the investor decides to give preference to
actively managed funds and is ready to take on additional risk in order to obtain
higher yields, he should pay special attention to the diversification of investments
between different funds. This is due to the fact that the stability of the results of this
type of funds in time is small, and the spread of their yield can reach significant
values.

These and other achievements in this research disclose the specifics of the Russian
market of collective investments and allow domestic investors to form a competent
policy of investing in mutual funds.



