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AHHOTaUMSA

B ycnoBusix BBICOKON BOJATWJIBHOCTH (PUHAHCOBOTO PHIHKA HWHBECTOPHI
naeBbIX WHBECTHIIMOHHBIX (hoHAO0B ([ITM®DOB) yacTo CTaIKMBAIOTCS C Pa3pbIBOM
(romoM) B JOXOJHOCTHM CBOUX BIIOKEHMM W QoHAa B 1enoMm. llenpio gaHHOTO
WCCJIEIOBAHUS SIBIISIETCA U3MEPEHUE ITHX TIIIOB U BBISIBICHUE OCHOBHBIX (JaKTOPOB,
BIUsArONMX Ha HUX B Poccum. MccnemoBanme mpoBeneHo Ha BbIOOpke m3 506
oTKpbIThIX [ TM®oB akuuii n obnuranuii 3a nepuo ¢ ssuaps 2005 1. mo aBryct 2025
r. u 83 6upskeBbix [T DoB akiuii u oburanumii 3a nepuos ¢ saBapst 2021 r. mo aBrycr
2025 r. B otkpsiThix [IM®ax akuuii B cpeAHEM UHBECTOPHI TPOUTPHIBAIH (POHIaM
akuuii 0,87 mporeHTHOTO MyHKTA (T1. 1.) B Tox U doHaam obnuraruii — 0,29 m. 1.
OCHOBHBIM OOBSCHSIOMUM (PaKTOPOM Ta1a B OTKPHITHIX [T ®Dax sBisieTcss MapkeT-
TaMUHT, a pa3Mep IdMa 3aBUCUT OT BOJATHJIBHOCTH PbIHKA, pazMepa ¢doHIa U
ctaBki RUONIA. 3HayeHus [AOXOAHOCTM B TMPOIUIOM TakKKe OKa3bIBAJIU
HeraTUBHBIN d(DPEKT HA TOXOTHOCTh HHBECTOPOB HapsAny ¢ 3ddexTom Taiimunra. B
TO e Bpems s OupxkeBbix [IMDoOB 10XOMHOCTH MHBECTOPOB B CpEIHEM

MPEBBIMIACT JOXOMHOCTH (oHMOB (oTpumarenbubie rambl: -0,31 m m. mo



obnuranusm, -1,37 1. 1. o akuusiM), 4T0 MOTEHLUAIBHO CBA3AaHO C AEATEIbHOCTHIO
MapkeT-MeikepoB. CpaBHUTENBHBIN aHAIW3 CTPATErMil paclpenesieHus Karurasa
WHBECTOPOB BO BPEMEHM I[IOKa3aJ, 4YTO CTPAaTerHMd PABHOMEPHBIX B3HOCOB M
CTOMMOCTHOIO YCPEIHEHMsI SIBJISIIOTCS HamOojee JOXOJHbIMU M YCTOMYMBBIMH,
IPEBOCXO0/1s1 HAOIIOIaeMble HEPETYIIsIpHbIE BIIOKeHUs. HepalroHansHOE MoBEAeHUE
YaCTHBIX UHBECTOPOB U MOMBITKA MapKET-TAIMUHTa IPUBOASAT K CUCTEMATHUYECKUM
HOTEPSIM TOXOHOCTH. B ycoBHUsAX NOBBIIEHHON BOJIATUIBHOCTH 0a30BbIX aKTUBOB
JOJITOCPOYHBIM UHBECTOPAM PEKOMEHIYETCSI UCIIOJIb30BATh CTPATETNU PETYIPHBIX
B3HOCOB JJIsl 3aIlUThl OT NOTEPh JOXOIHOCTH H3-3a IMOBEIECHYECKUX (PAKTOPOB.
HNudopmarus o rane A0KHA WCIOIB30BaThCsl AJISl MOBBILIEHUS PALIMOHAIBHOCTH
WHBECTHUIIMOHHOTO TTOBE/ICHHS.

KuroueBblie cioBa: BHyTpeHHss1 HopMa goxonHocTH (IRR), moxomnocts ¢onna
(BH), crparerun nHBECTUPOBaHMSI, TA€BbIE NHBECTULIMOHHBIE (DOHBI
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Abstract

In a highly volatile financial market, investors in mutual funds frequently encounter
a discrepancy — a gap — between their actual personal investment returns and the
fund's time-weighted performance. This study aims to quantify the magnitude of this
gap and identify its primary drivers within the Russian market. The research is based
on a sample of 506 open-ended mutual funds and 83 exchange-traded funds
specializing in equities and bonds, covering the period from 2005 to August 2025.
The findings indicate that in open-ended equity funds, investors underperformed the
funds by an average of 0.87 percentage points (p.p.) per annum, while in open-ended
bond funds, the gap amounted to 0.29 p.p. Market timing was identified as the
predominant explanatory factor for this gap in open-ended funds, with its scale
significantly influenced by market volatility, fund size, and the RUONIA rate. While
timing effects were central, the influence of past returns also exerted a negative
impact on investor outcomes. Conversely, in exchange-traded funds, investor returns
averaged higher than fund returns (yielding negative gaps of -0.31 p.p. for bonds and
-1.37 p.p. for equities), a phenomenon potentially attributed to market-maker
activities.

A comparative analysis of capital allocation strategies over time demonstrates that
money-cost averaging and value averaging are the most profitable and resilient
strategies, consistently outperforming observed irregular investment patterns. The
study concludes that irrational behavior and speculative market-timing attempts lead
to systematic return losses. When underlying assets are highly volatile, long-term
investors are advised to employ regular contribution strategies to mitigate behavioral
risks. Information about the return gap can be used to promote more rational
investment behavior.

Keywords: internal rate of return, fund return, investment strategy, unit funds,
market timing
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BBEJAEHUE

Ha coBpemeHHOM BOJaTWiIbHOM (DMHAHCOBOM PBIHKE OJIHOM M3 KIIFOUEBBIX
npo0eM, CHIKAMUX 3(PPEKTUBHOCTD BIOKEHUN YaCTHBIX HHBECTOPOB, SIBISICTCS
CUCTEMATHUYECKUN  TOBEIEHYECKH  pas3pblB  (I3M) MEXIy  (PaKTUYECKOM
JIOXOMHOCTHIO X WHBECTHUIINH, B3BEIICHHOM IO JICHEKHBIM MTOTOKaM (BHYTPCHHSS
HOopMa JoxoaHocTH — IRR), U 10XOMHOCThIO CaMOTO MaeBOTO MHBECTUIIMOHHOTO
dbounna (IIMdPa). Dtor (QeHOMEH, OOYCIOBICHHBI TAaKUMH ITOBEICHUYECCKUMHU
0COOEHHOCTSIMH, KaK HEyJAa4HbI BEIOOp BpeMEHU BXoa B (DOH/ U BBIXOJA U3 HETO
(MapKeT-TalMHMHT) W Ype3MepHasi OpUEHTAIMsl Ha Mponuibie rnokazarenu (3hdexT
PETPOCHEKTUBBI), IPUBOJIUT K TOMY, YTO JIOXOJJHOCTh MHBECTOPA YACTO OKA3bIBAETCS
CYIIECTBEHHO HWXXE JOXOTHOCTH (HOHAA, KOTOpas TIOKa3aHa B KIIFOUYEBBIX
WHOOPMAIIMOHHBIX  JIOKYMEHTaX WM  Pa3lMYHBIX  pecypcax,  BKIIOYas
WH(OPMAIIMOHHBIE CAaThI U PEKIaMHBIC MaTepHaIbl caMuX (DOHIOB. AKTYaTbHOCTh
UCcCleayeMor TpoOaeMbl JIJIi POCCHICKOTO PBhIHKA KOJUICKTUBHBIX WHBECTHIUN
0COOCHHO BBICOKA, MOCKOJIBKY, 110 orieHkaMm, oisi [IN®oB B BBIT Poccun ocraercs
HEOOJBINION, YTO CBHJETEILCTBYET O HEAOCTATOYHOW PAa3BUTOCTH 3TOTO
WHBECTUIIMOHHOTO MEXaHU3Ma, a MPUTOK JIEHEKHBIX CPEACTB B (OHABI HOCHUT
MPEUMYIIECTBEHHO XaOTHYHBIN XapaKTep, 3aBUCSIINN OT KPaTKOCPOYHBIX TPEHIOB
U DMOIIUHN.

N3yyeHne TMOBEACHUECKOTO pa3phiBa B JIUTEPAType COCPEIOTOUYCHO B
OCHOBHOM Ha Pa3BUTHIX pbIHKax. McciieoBaHUS peryisipHO MyOJIMKYIOTCS Kak B
HAyYHBIX M3aHMIX, TAK U B OTUETaX KPYIMHEHIIEro nH(PpOPMAIITMOHHOTO pecypca o
B3aMMHBIX (oHmax Morningstar, KOTOpbl€ aKTUBHO MOMYJSPU3UPYIOT TPOOIeMy

Cpeld MaccoBOTO MHBecTopa. B psije uccienoBaHuii, B 4aCTHOCTHM B paborax
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[Arnott, Samant, 2022; Dichev, 2007], Ha npumepe aMEepUKAHCKHX B3aMMHBIX
(OHIIOB MOKa3aHO CYIIECTBOBAaHME 3HAUMMOIO M YCTOHYMBOIO BO BpPEMEHH
MOBEJCHUYECKOIO Pa3pbiBa, KOTOPBIA OOBACHSIA B OCHOBHOM BOJIATHJIBHOCTBIO U
HEIIpaBUIbHBIM TaWMUHIOM WHBECTOPOB. /[lanmpHeiniee pas3joKeHUE rIimna Ha
coctapisitonue B paborax [Hayley, 2014; Bessembinder, Chen et al., 2025]
BBISIBUJIO, YTO Ha PAa3BUTHIX PpPHIHKAX JOMUHHUPYIOIIUM (HAKTOPOM MOTEPh
MHBECTOPOB 4YacTo sABIsAETCA 3(P(PEKT pPEeTPOCHEKTUBBI, TO €CTh CJIEAOBAaHUE
IPOIUIBIM BBICOKUM JOXOAHOCTAM (return chasing), xoTs ponb TaliMHHTa TaKxke
3HaunMa. CMATYUTH OCIEICTBUS IOBEJEHUECKUX CMEIIEHNI MOXKHO 3a c4eT Oosiee
TIIATEIbHOrO 0TOOpa (POHIOB (HANPUMEpP, MPEANOUNTAs KPYIHbIE) U C TOMOIIbIO
aBTOMATU3UPOBAHHBIX, PETYJSPHBIX CTPATETHid BIOXKEHHS HOBBIX JEHEKHBIX
CPEICTB, KOTOPbIE MOT'YT COKpPAILAaTh NOTEPU UHBECTOPOB.

Llenpro uccienqoBaHus ABISETCS OLICHKA MOBEAEHYECKOIO pa3pbiBa MEKIY
JIOXOAHOCTBIO YACTHBIX MHBECTOPOB U MAEBBIX MHBECTULIMOHHBIX (DOHJOB C YUETOM
JICHE)KHBIX [TOTOKOB, BBISIBJIEHUE €70 OCHOBHBIX (PAaKTOPOB U CTPATEIHH CMATYEHUS.

Hayuynass HOBM3Ha paboOTHI 3aKiIrO4aeTcs B clieAyrolieM. Bo-mepBbix, 3TO
NEpBOE UCCIEOBaHKUE MOJOOHOIO pojia Uil POCCUICKOTO PhIHKA C TOYKH 3PEHHUS
MacmTaba BBIOOPDKM M TIyOMHBI BPEMEHHOI'O TOPU30HTA. AHalM3 OCHOBaH Ha
naHHbIX 0 506 oTkpeIThIX [TM®ax (OIMN®ax) akuuii 1 oOnurauuii Ha TOpU30HTE C
suBaps 2005 no aBryct 2025 1. 1 0 83 6upkeBbix [IMDax (BIIN®ax) ¢ suBaps 2021
r. o aBryct 2025 . [lomydyeHHble pe3ynbrarsl 1eMOHCTpUPYIOT, uto B Ol ®ax
MHBECTOPBl CUCTEMAaTHUECKH TEPSIOT JOXOIHOCTh: B (pOHIAX aKIMM CpeaHMid ram
coctrapisier 0,87 m. m. B roa, a B ¢ormax obmuranuii — 0,29 m. m. Ilpu stom B
BITM®ax nHBECTOPHI Yallle BBIMTPBIBAIOT, UMEs OTpULIaTeNIbHbIN 311 (-1,37 1. 1. mo
akmusM 1 -0,31 1. 1. mo oGnuranusm).

Bo-BrophiX, B paboTe BIHEpBbIE i1 POCCUUCKOTO PpPbIHKA MPOBOIUTCA
KOMILUIEKCHBIM aHallu3 CTPYKTYphI Iama u ero (axkropos. [loBenenueckuit pa3psiB
pa3jloKe€H Ha TPU KOMIIOHEHTBI, NPEICTABIAIONIME KaK IOBEACHYECKUE
coctapistomue (3pdext TaimMuHra u 3pQGEeKT peTpoCHEeKTUBBI), TaAK U BIUSHUE

CTpPYKTypbl akTuBa ((daktop aktuBa). Ha oOCHOBE MOCTpOEHUS MaHEIbHBIX
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PErpecCUOHHBIX MOJIEIEN MOKa3aHO, YTO OCHOBHBIM OOBSICHSIOMUM (HDaKTOPOM T'311a
B Ol ®ax siBnsieTcs MapKeT-TaiMUHT, a He A3(P(HEKT PeTPOCTIEKTUBBI. ITOT BBIBO
OTJINYAET POCCUMCKUHN PBIHOK OT PE3YJIbTATOB, MOJIYUYEHHBIX B PSAJIE UCCIIECIOBAHUN
10 aMEpUKAHCKUM B3aUMHBIM QoHaM. Kpome Toro, nmpoaHaliu3upoBaHO BIHSHHUE
pasMepa (¢onma, BoJaTWIbHOCTH phiHKa W cTaBku RUONIA Ha pasmep mma B
paspese kareropuit [1M1PDoB.

B-Tpetbux, HCClE€NOBaHME  BIEpPBbIE HA  POCCHUHCKUX  JIaHHBIX
CUCTEMATHYECKH OOOCHOBBIBAET MPEUMYILECTBO CTPATETUH PErYISIPHBIX B3HOCOB
nepes HaOMIoaeMbIMM XaOTHUYHBIMU CTpPATETUsIMU BIIOXKEHHM. [l 3TOro ObLn
IPOBEACH CpPaBHUTENbHBIN aHamu3 3(QPEKTUBHOCTH M YCTOMYMBOCTU YETBIPEX
WHBECTUIIMOHHBIX ~ cTpareruii: pazoBoro BiaoxeHus (LSI), paBHOMepHBIX
perymsipabix B3HOCOB (MCA), ctoumocTHOro ycpenHeHus (VA) U HeperyaspHbIX
BinoxeHu (IRR). Pesynprarbl HeMOHCTPUPYIOT, YTO CTPAaTerud CTOMMOCTHOTO
YCPEIHEHUS W PaBHOMEPHBIX BIIOKEHUW, KaK IMPaBWIO, SBISIIOTCS HauOoee
JOXOJHBIMUA U YCTOMYHUBBIMHU, I103BOJIAS AOJITOCPOYHBIM MHBECTOpPAM 3alUTUTH
cedsl OT NOTeph JOXOAHOCTH, BBI3BAHHBIX HEPAIMOHAJIBHBIM IIOBEJCHUEM B
YCJIOBUSAX BBICOKOW HEONPEAETICHHOCTH.

CrpykTypa cTaThd BBIDIIAUT CIHEAYIOIMIMM 00pa3oM. B mnepBoil yactu
pPacCMaTpPUBAKOTCS ACIIEKThl TEOPUU W PE3YJBTAThl SMIIMPUUECKUX HCCIEHOBAHUMN
NOBEJIEHYECKUX pa3phiBOB. Bo Bropoil yactu oOCyk1aercss METOAOIOTHS OLICHKH
pa3pbiBa M MCHOJIb3yEMbIE JaHHbBIE. B TpeTbhell yacTh NMPUBOAMTCA ONMUCATEIbHAS
CTaTUCTUKA U aHaJu3 (aKTOpOB pa3pbiBa. B ueTBepToil yacTu aHanmu3upyercs, Kak
pa3HbIe MOAXOABI K PACIPENEICHHUIO KalluTajda BO BPEMEHU BIUSAIOT HA CHUKECHUE

pa3phbIBa. B 3akmroueHumn MMPUBOAATCA BBIBOJALI U IIPCATIOKCHUSA.

TEOPETHYECKUE ITPEAITIOCBIJIKHA

B aHanu3e moBeneHYECKHX Pa3phIBOB OCOOCHHO 3HAYMM BKJIAJ aBTOPOB
uccienoBanus [ Arnott, Samant, 2022 ], koTopble €KEeToIHO COMOCTABIIAIOT JBa BUIa
noxogHocret B CHIA: ¢daxtuueckyto pgoxomHocts uHBectopa (IRR) w
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cpenHereoMeTpudeckyro jaoxonHocts ¢onaor (BH). Hampumep, commacho wux
JIAHHBIM, YaCTHBIE WHBECTOpbl Ha ropuzoHTe 2012-2021 rr. ¥ Ha BBIOOpKE W3
dboHI0B ¢ mepuonoM Xu3HU He MeHee 10 JeT exxeromHo Hemomoiyyanu 1,7 m. m.
JIOXOAHOCTH. DTOT pa3pblB OOYCIOBJICH HEYIaYHbIM BHIOOPOM BpPEMEHHM BXOja Ha
PBIHOK ¥ BBIXO/1a U3 HETO, M3-3a YErO CTPATErusl OKYNKHU U YIepKaHUS OKAa3bIBAIAChH
Oonee BoironHOM. COanlancupoBaHHbIE POHIBI ¢ O0JIee PETYISIPHBIMH BIOKEHUSIMU
MHBECTOPOB OKa3aJIMCh Hanbosee YCTOMYMBBI K pa3pbiBY, OCOOCHHO B TMEPHUOIbI
BBICOKO BOJIATUJILHOCTH, KOTOpasli MPU MPOUYUX PABHBIX YBEJIMYHUBAET MOTEPU
uHBecTopa. ABTOp cTarbu [Zweig, 1997] ma BwIOOpke Oomee 1000 ¢onmos
aHAJOTUYHO BBISBWJI 3HAUMMBIA pa3pbhiB B JIOXOJHOCTSIX Ha ypoBHe 1,8 m. 1.,
CBSI3aHHBIN KaK C BOJIATUJILHOCTBIO, TaK M C HEMPABUIBLHBIM BXOJIOM Ha PBIHOK BO
Bpems nuka pocta. Kpome TOro, mokazaHo, 4ro OOJIbLIME MOTEPU HHBECTOPOB
BBI3BaHbI BHIOOPOM (POHJIOB C BBICOKOM JJOXOIHOCTBIO, UTO, BEPOSITHO, CBSI3aHO C MX
CTPEMJICHHEM TOITYYUTh JOXOIHOCTh HAa YPOBHE MPOLLIbIX EPHOAOB.

[Tocnennue uccnenoBanuss Morningstar moaTBEPKAAI0T YCTOMYMBOCTD I'11A,
XOTS OTMEYarT ero Hekoropoe cHukeHue Ha polHKe CIIIA. Ilo onmenkam 3a
JNECATWIETHUM Tiepuon, 3aBepwuBmmiics B 2024 1, cpenHuil pasmep
IIOBEIEHYECKOr0 pas3pbiBa cocTaBua 1,2 m. ml, ¥ OH BbIE B Kareropusx
BOJIATWJIBHBIX AKTHUBOB, TJ€ pE3KHe KoueOaHUus JTOXOAHOCTH MPOBOILUPYIOT
MHBECTOPOB HAa HECBOEBPEMEHHBIE CAEIKU MOKYIIKU U TTPOJIAXKHU.

Crnexgyer OTMETUTbH, YTO METOJOJIOTHSI OLEHOK I3Ma SIBISIETCS MPEIMETOM
aKTUBHOW aKaJieMHYecKor muckyccuu. ABTopbsl padotsl [Fulkerson, Jordan et al.,
2024] B cBoed KpuTHKe wHccienoBaHus Morningstar mMokasanaw, YTO TIOCIE
KOPPEKTUPOBKA HEKOTOPBIX METOJAMYECKUX peIIeHU (akTHueckue moTepu
WHBECTOPOB W3-3a TaMHUHTa MOTYT OBITh 3HAUUTEIHLHO HUXE, COCTABJISS BCETO
0,03% B roj1, YTO CTABUT IOJI COMHEHHE MACIITa0bl MPOOJIEMbI, HO HE €€ HaJTu4He.

B crarwe [Hsu, Myers et al., 2016] nmpu ananuze ¢pakTopoB aBTOPHI TOKa3aJH,

YTO HAaMOOIBIINIA Pa3PhIB B IOXOJHOCTSIX BBISBIICH ISl POHIOB, CTpATETUs KOTOPHIX

! Mind the Gap 2025: The more investors traded, the less they made. Morningstar. URL:

https://mccareer.org/wp-content/uploads/2025/08/us_mind_the gap 2025.pdf.
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OpUEHTHpOBaHA Ha POCT, a TaKXke s (POHIOB C BBHICOKMMHU ONEPALMOHHBIMU
3arparamu U ¢ OOJIBIIMMHU U3JIEPKKAMU Ha BXOJI.

B uccnenosanuu [Dichev, 2007] mokazano, 94To (haKTHUYECKHE TOXOTHOCTH
WHBECTOPOB OKA3aJMCh CHUCTEMAaTHMYECKH HIKE, 4YeM TOJyYEHHbIE CaMUMU
donmamu, B cpenaem Ha 1,3 1. . ;s NYSE/AMEX, na 5,3 n. . — mimst NASDAQ
u Ha 1,5 n. m. — mo 19 mMexayHapoAaHbIM phIHKaM. B kadecTBe (hakTOpOB Takoro
pasphiBa UCCIEA0BATENb BHIJCISET TAUMUHT IIOTOKOB KaluTaja, Tak Kak UHBECTOPBI
CKJIOHHBI K TIOKYIIKE [MaeB Ha MUKE UX CTOMMOCTU U, HA0OOPOT, MPOJaXe HUX Ha
Craje, MOJOXKHUTENbHYI KOPPEISLUHI0 MPOLLION TOXOAHOCTH M OTPULATEIBHYIO
KOppEJSIUI0 Oynymiel JOXOMHOCTH C MPUTOKAMU CPEACTB B (POHIBI, a TaKxKe
BOJIATWJIBHOCThH Ha PBIHKE, B MEPUOABI POCTa KOTOPOH pacTyT OIIMOKH B TaWMHUHTE
MPOJIaXK U MOKYIOK IaeB.

B pamkax nuckyccuu O CTaOMJIBHOCTH TOBEJIEHUYECKOTO pa3pbiBa aBTOPHI
cratbu [Keswani, Stolin, 2008] KpUTHKYIOT BBIBOJbI, MIPEACTABICHHBIC B paboTe
[Dichev, 2007], moka3biBas, 4TO BEJIMYMHA pa3pbiBa 3aBHCUT OT BHIOPAHHOTO
BPEMEHHOTO MHTEPBAJA: IIPU NEPEXOE OT aHajdu3a NoJHoro nepuona K 10- u 25-
JIETHUM HWHTEpPBAJIaM CpEIHEE 3HAYEHUE pa3pbiBa CYUIECTBEHHO CHIKaeTcs. B
yacTHOCTH, 1711 NY SE/AMEX exeronunsiii pazpsi cokparuiics ¢ 1,3 1o 0,4%, a qiis
NASDAQ —c¢ 5,4 no 0,8%, mpu 3TOM B OTJAEIbHBIEC IEPUOJIBI TOKA3ATEIb TPUHUMAIT
OTpUIIATENIbHBIC 3HAYEHUSI WM OB CTATUCTUYECKH HEOTIMYMM OT Hyns. [laHHbIC
pEe3yJIbTaThl CTaBAT MOJI COMHEHHE THMNOTEe3y 00 OJHO3HAYHOM M TMEPMaHEHTHOM
XapakTepe NoTepb YaCTHBIX MHBECTOPOB, YKa3bIBasi HA BBICOKYIO UyBCTBUTEILHOCTD
OIICHOK «ITOBEJACHYECKOTO pPa3phiBa» K CHENU(PUKE paccMaTpuBaeMoOro IMepuoa
HaOJIIOIEHUIA.

CyuiecTBOBaHUE TOBEIECHUYECKOTO pa3pbiBa MOATBEPKIAETCS HE TOJIBKO B
pPa3BUTHIX, HO W B pa3BuUBaronuxcs crpaHax. Mccinemoanue [Cagnazzo, 2022]
paciupsier reorpadguio aHajgu3a TMOBEJICHYECKOTO pa3pblBa Ha pPa3BUBAIOIIUECS
PBIHKH, UCTIONB3YS BRIOOPKY 13 1240 oTKphITHIX MaeBbix (GoHA0B (805 akumii u 435
obOmuranuit) 3a nepuoa 2000-2019 rr. BeisiBieHO cucTeMaTHYECKOe OTCTaBaHUE

JIOXOAHOCTH YaCTHBIX HMHBECTOPOB OT pe3ynbratoB ¢ougoB Ha 0,05 m. .
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exxemMecssyHo Jig akmmd ¥ Ha 0,06 m. m. gug oOnuranmii. DTH 3HAYECHUS
MOJITBEPKAAIOT HAJIMYME OIIMOKM TalMHMHIA, KOTJa WHBECTOPHl YBEITUYHBAIOT
BJIOYKEHUS YK€ MOCIIE POCTa CTOMMOCTH I1A€B M COKPALIAOT UX MOCIIE MMaCHUs, YTO
ABJISIETCA TIOMBITKOW <«JIOTHaTh)» YPOBEHb TOXOJHOCTH MPEABIAYIINX NEPUOIOB.
Kpome toro, mokazarenbp anbha G(oHAA 3HAYUMMO TPEBBINIAT aHAJIOTUIHBIN
MOKa3aresb, paccunTaHHblid U1t IRR MHBECTOPOB. DTO CBUAETENBCTBYET O TOM, UTO
M3-32 HEPAlMOHAJBbHOIO TAaWMHMHIA WHBECTOPHl HEAOMONYYAIOT NIPEMHUIO 32
MIPUHSATHIA PUCK, KOTOPYIO YCIIEITHO TeHepUpyeT cam (hoHI.

ABtopsl ctatbu [Dichev, Zheng, 2024] u3yuaroT He TOJIBKO CaMy JI0XOHOCTb,
B3BEIICHHYIO I10 JIEHbraM, HO U €€ BOJIATWJIbHOCTh Ha ipuMepe GoHI0B akiuii. OHU
MOKa3ajau, 4To u3-3a HEA((EKTUBHOTO TaMMUHIAa PUCK y YACTHBIX WHBECTOPOB
CYLIECTBEHHO BbIIIE, 4eM Yy (oHaoB. CpemHsis BOJATHIBHOCTH JIOXOJHOCTH
nHBeCcTOpoB cocTaBwia 13,9 nmpotuB 9,4% y (onmoB. DakTophl, BIUSIONIME Ha
pa3HUIly B BOJATUJIBHOCTH, CXOXKHM C TE€MHU, YTO OBUIM BBISBIICHBI JJISI pa3pbiBa
JIOXOAHOCTEH, U 3aKJIIOYAIOTCSl B HETPABWJILHOM BBIOOpE TallMUHTa, 3aBUCUMOCTHU
BJIOKEHUH OT MPOLUIBIX M OyQyIIMX MoOKa3areieil BomatuibHOCTH. Kpome Toro,
MOKA3aHO, YTO MPH BIOKEHUSIX B 00JIE€ BOIATUIIBLHBIN IEPHO HMHBECTOPHI 00J1aJaI0T
OOJBIIMM PUCKOM MOTEPH B JOXOIHOCTH.

B pa6ote [Claus, Thomas, 2001] aBTOpsI MOKa3bIBAIOT, UTO CIPaBEINBAs
OLICHKA MIPEMHUU 33 PUCK aKIMi, OCHOBaHHAs HA MPOTHO33aX aHAJUTUKOB U MOJEIU
OCTaTOYHOM MPUOBUIM BMECTO HCIOJb30BAHUS HCTOPUYECKHUX JIOXOJHOCTEH,
CYILIECTBEHHO HUXE TPAJULMOHHO UCIOJIb3yeMOW NCTOPUYECKOM npemMuu B 7—9%.
ABTOpBI MOJIYYaIOT CPEAHIO MPEMUIO 3a PUCK HA YpOoBHE OKoJIO 3,4% aJist phIHKa
CIIIA B 1985-1998 rT. 1 NOATBEPKAAIOT PE3yIbTaThl HA MEXKAYHAPOAHBIX PhIHKAX.
OTO NPOTUBOpPEUYUE TOKA3BIBAET 3HAYUTEIBHBIA MOBEICHUYECKUN Pa3pblB MEXKIY
OKHJIaeMOM JTIOXOTHOCThIO YAaCTHBIMU HMHBECTOpPaMU U (DAKTUYECKOW OIIEHKOW Ha
ocHoBe pJaHHBIX. IlepeoneHka poxomHocTed (oHOA MOXKET NPUBOAUTH K
OIMMOOYHBIM PENICHUSIM 10 TAaWMUHTY BXOJa M BBIXOAA U3 WHBECTHIIUH,

COOTBCTCTBCHHO, MHBCCTOPLI, ITIOJarasgCb Ha 3aBLINICHHLIC OXHAAHWS, CKIIOHHBI



BXOJUTH B PHIHOK B MOMEHTBI TIMKA II€H, YTO YBEJIUYUBAET PUCK HETOMOTYyUYECHHON
JIOXOAHOCTH U yCWIIMBAET 3PPEeKT MapKeT-TaiMUHTa.

Jna ananu3a (akTOpoB pasphiBa HEOOXOAMMO H3YYUTh JETEPMUHAHTHI
(GbOoHIOBBIX MOTOKOB. ABTOp paboThl [Ivanov, 2016] Ha 6aze maHHBIX 1Mo 1212
donnam CIIA Ha exxeqHEeBHOM BRIOOPKE 32 5 IET BBISIBUJI, YTO HHBECTOPHI CKIIOHHBI
K MMOKYIIKaM Ha THKE W U3BATHAM B Hadaje ¢assl pocta. Pasmep ponma n oovem
TOPTrOB TOKAa3aJIv MOJOKUTEbHOE BIUSIHUE HA MPUTOKHU KalKTalla, B TO BpeMs Kak
CTOMMOCTH Tasi, HA00OPOT, CHMXKAaJla 3HAYCHHs] MOTOKOB U MPHU MPOYUX PABHBIX
MHBECTOPBI Yallle Pellaiy BIOXKUTh CPEACTBA B Oojiee JemieBbie (OHIBI.

B paGote [Ferreira, Keswani et al., 2013] uzyuyanucek (paxTopsl, KOTOpBIE
BIUSIOT Ha alibPy (POHIA U MOTYT KOCBEHHO OIPENEISATh MOBEACHUYECKUN Pa3phIB.
3HauyuMbIMU  (DAKTOpPAMH, TOJOKHUTEIBHO BIUSIOMUMUA Ha aibQy, SBISIIOTCS
pa3Mepsl POHJIa ¥ YIPABIISAIONIEH KOMIIAHUY.

Crparerusi, BbIOpaHHasi WHBECTOPOM, SBIISIETCS OJHUM W3 Ba)KHEHIIUX
(akTOpOB, KOTOpbIE OOBACHAIOT pa3HUIy MEXAY JOXOJHOCTbIO (oOHIA W
JIOXOAHOCTBIO camoro uuBectopa. B craree [Choe, Ban, 2020] Ha Be1OOpKe (hOHIOB
axuuit FOxno# Kopeu aBTOpbI HcCleay 0T BIUSIHUE UHBECTUIIMOHHBIX CTPATETUid Ha
pa3pbeiB  JOXONHOCTEW, CpaBHMBAas TPU Pa3IUYHBIX CTPATETUU: CTpPATETUs
PaBHOMEPHOIO BJIOKEHUSI OAMHAKOBOM cymMmbl (Money-cost averaging — MCA),
pa3oBoe BioxeHue B Hadase nepuojaa (Lump-sum investing — LSI) u croumoctHOE
ycpennenue (Value averaging — VA). VccaenoBarenu OTMEYaroT, YTO CTPATETUs
CTOMMOCTHOTO YycpenHeHus: VA o6nanaer jydiied JOXOJHOCTBIO B MEPUOIBI C
BBICOKOW pBIHOYHOW BOJIATWIBHOCTBIO, HO B JPYTHX YCIOBHSX HE HWMEET
npeumytiecTB. B 1o xe Bpems LSI Gosnee pesynbTaTuBHA HAa pacTyIIUX TPEHIax, HO
COIIPSI’KEHA C BBICOKMM PHCKOM OIIMOOK HEMPaBHIIBHOTO BEIOOPA MOMEHTA MOKYIIKU
naeB. Crparerus MCA oOecneunBaer 0Oosiee yMEPEHHYIO JTOXOJHOCTh MpHU
3HAYUTEIHHO MEHbIIEH YyYBCTBUTEIHBHOCTH K MOMEHTY BXO0J1a HA PHIHOK.

[IpakTHueckne  peKkOMEHAAMU  JKcHepToB  Morningstar  aKTUBHO

MNOAYCPKUBAIOT, YTO CIICAYCT MUHUMU3NPOBATH BIIMAHUC ITOBCACHYCCKUX (baKTOpOB
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2 n Jx. Irar’,

Ha WTOrOBYIO JIOXOAHOCTh. Kak oTMeuyaroT 3. ApHOTT
CUCTEMATHYECKOE MHBECTHpOBaHUE, umerolee 3(hHEeKT yCpenHeHUs JT0JIIapOBbIX
3arpar, T[OMOTaeT WHBeCTOpaM  HW30eXarb  OMHMOOK,  CBS3aHHBIX  C
HECBOEBPEMEHHBIMU MTPUTOKAMU M OTTOKaMU KaruTalia. PekoMeHanum cBoasITCs K
MPUHITUITY «MEHbBIIE 3HaYuT O0bIIey» (less is more): aBTOMaTH3aus WHBECTUIIAMN,
MIPEAMOYTCHNUE TUPOKOH nuBepcuPUKaIy U N30eraHre CIIOHTAHHBIX CIIETIOK.

DTOT BBIBOJ MOATBEPXKIAETCS COBPEMEHHBIM ONBITOM OBICTPO PACTYILETO
pbIHKa B3auMHBIX (poHII0B B MHauu, roe oObeMbl pEeryiaspHbIX B3HOCOB YaCTHBIX
uHBecTtopoB uepe3 Cucremarnueckue Musectunimonnsie [Inanet (SIP — Systematic
Investment Plans), mpencrasnsromniye coboii aBTOMaTU3UPOBAHHBIE €KEMECSIUHBIC
BJIO)KCHHSI (PMKCUPOBAHHOM CYMMBI, IOCTUINIM PEKOPJHBIX 00beMOB. [lo maHHBIM
Accormaruu B3auMHbIX GounoB Unauu (AMFI), SIPs sBnsitoTcst JOMUHUPYIOIIUM
HMCTOUYHMKOM MPUTOKA KamuTanaa, COCTABIISAS BIUIOTH JO MOJIOBUHBI BCEX YHUCTHIX
IIPUTOKOB CPeACTB B (hOHbI akiuil. ABTOpbI uccienoBanusa [Mandal, Akshita et al.,
2023], moATBEPKIAI0T, YTO TEXHOJIOTUYECKAS JOCTYITHOCTh U nonyisipu3anus SIPs
BBICTYNAIOT KJIFOUEBBIM (DAKTOPOM, KOTOPBIA MOMOTraeT WHBECTOpPaM YCTaHOBUTH
(YHAHCOBYIO JUCIMIUINHY U CHU3UTD IMOTEPH OT MOBEIEHYECKUX OMIHOOK.

Hpyroii moaxon 66U MoKazaH B ctatke [Hayley, 2014], rae aBTop mpeayiokui
HOBBIN CIIOCO0 MCCIIEOBAHUS TTOBEICHUYECKOTO Pa3phiBa, AJisl KOTOPOTO TPOBOIUTCS
JIEKOMITO3HIIMS, BhIIETsomas He Toiabko dddext Taitmunra (Timing effect), Ho u
addextr perpocnexktuBbl (Hindsight effect), Bo3nukarommuit wu3-3a BAUSHUSA
MPOILUIBIX TEPUOIOB HAa MHEHHE WHBECTOpPOB. B pesynprare mis Oupx
NYSE/AMEX, rne cpennunii pa3pbiB coctanisii 1,3 1. 1., 3a caer 3¢ dexra TaiMuHTa
uHBecTOpbI Tepsiiu Bcero 0,21 1. 1., a 3a cuet addexra perpocnekTunsl — 0,95 1. m.

Jlist 6upxku NASDAQ co 3HaueHueM paspsiBa 5,6 1. 1. TAWMUHT BHEC OOJBIIIHIA

2 Amott A. C. Are You Leaving Money on the Table from Your Funds’ Returns?
Morningstar. 2022. URL: https://www.morningstar.com/articles/1101942/are-you-leaving-
money-on-the-table-from-your-funds-returns.

8 Ptak J. The More Stock Fund Investors Traded, the More It Cost Them. Morningstar.
2025. URL: https://www.morningstar.com/portfolios/more-stock-fund-investors-traded-more-it-
cost-them.
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Bkiaa (4 m. m.), u Bcero 1 m. m. cocraBmsin 3ddexT peTpocnekTuBbl. B urtore
UCCJIeI0BaTENb IPUXOIUT K BHIBONY, YTO 3HAUUTEIbHAS YAaCTh pa3pbiBa OObIICHSIETCS
UMEHHO 3(PQPEKTOM PETPOCIEKTUBBI, OJHAKO Ha IEPErpeTOM PBIHKE, TaKOM Kak
NASDAQ, TaliMUHT BCe € UTpaeT 3HaYMMYI0 poib. B oOmiem ciyuae addekr
PETPOCIIEKTUBEI, TO €CTh BLIOOP HHBECTOPA, OCHOBAHHBIN Ha BBICOKHMX MTOKA3aTEIISX
dboHma B TPEABIAYIINE TIEPUONbI, SBISETCS OoJee 3HAYMMOW MPUIHHON
BO3ZHMKAIOIIETO TTOBEIEHYECKOTO pa3phiBa.

Brmusane a¢dexra Talimuara nmouapoOHo ommcano B pabote [Friesen, Sapp,
2007]. Bmecto Bbrumcienusi IRR ¢ yyeTom BceX M3MEHEHUI IMOTOKOB KamuTala
aBTOPBI OT/ICJILHO PACCMATPUBAIOT MMPUTOKU U OTTOKU CPENCTB B DOH/IBI U CUUTAIOT
B3BCILICHHYIO MO J€HbraM JOXOJHOCTb ISl KaXXJOro M3 JBYX BapuaHTOB. Takoi
MOJIXOJ1 TIO3BOJISAET pa3ieTuTh dPPEeKT TaliMUHTa HA IBE €r0 COCTABIISIONINE — BpEMs
BIOXKEHHS B (oHA W Bpemsi Bbixona u3 Hero. Ha nmanaeix 7125 mnaeBbix
nHBecTULIMOHHBIX (PoHm0B CIIA B 1991-2004 rT. OBUT BBISBICH MOBEICHYECKUN
paspsbIB B pazmepe 0,7 1. 1. Ipu HEMPaBUILHOM BBIOOPE BPEMEHH BX0/Ia, B TO BpEeMsI
Kak 1,8 m. M. B TOJ MHBECTOPHI TEPSIM MPU HECBOECBPEMEHHOM HU3BSTHU CBOUX
cpeacts. Takas acuMMeTpuUsi CBUAETEIBCTBYET O TOM, YTO OCHOBHOM HETATUBHBIN
s dext TaiimuHra OOYCIOBJICH MPEKICBPEMEHHBIM WJIM MAaHUYECKUM BBIXOJIOM
WHBECTOPOB U3 (DOHJIA B MEPUOIbI HU3KON JOXOTHOCTH.

Apropel cratbu [Bessembinder, Chen et al., 2025] npeacraBmim Ooiee
dbopmMann30BaHHBIM MOJXOMA, JIEKOMIIO3UPOBAB IMOBEICHUYECKUNA pa3pblB Ha TpHU
coctapistonue. K panee BoiienieHHBIM (pakTopaM TaiMUHTa U PETPOCTIEKTUBBI OBLIT
no0aBiieH «(haKTop akTUBa», OOYCJIOBJICHHBIH BHYTPEHHUMHU CBOMCTBaMU (POHIA
(BOJIATUIILHOCTHIO, CTOMMOCTBIO), HA KOTOPbIC MHBECTOP HE MOXKET BIUATH. AHAIU3
BBIOOpKH 13 6ojee yeM 20 000 dhonmoB 3a 30-meTHUIM MEPHO TTOATBEPIN BEIBOIBI
MPEAIICCTBEHHUKOB: MPU CPEIHEM COBOKYITHOM pa3phiBe B 1,95 m. m. Ha daktop
aktuBa npunuioch 0,45 m. m., Ha >dexr TaiimuHra — 0,28 m. m., TOrma Kak
JTOMUHHUPYIONUM KOMIOHEHTOM cTan 3ddexT perpocnektuBbl (1,22 m. 1m.).

OCHOBHOUM NpUYMHON (MHAHCOBBIX IMOTEPh YACTHBIX HMHBECTOPOB MPHU3HAETCS
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CTpaTerusi cie0BaHUsI UCTOPUUYECKOU JOXOAHOCTU (ITOBTOPEHHUE BIIOKEHUM TOCIE
YCHELIHBIX IEPUOJIOB), @ HE OITMOKH PHIHOYHOTO TaiMUHIA KaK TAKOBBIE.

Takum o0Opa3oMm, B HCCIEIOBATENBCKUX PAb0OTaX, MOCBIIICHHBIX U3YYEHHUIO
(aKkTUYeCKUX JOXOAHOCTEH 4YacTHBIX HWHBECTOPOB U  (DOHIOB, BBISBICHO
CYIIIECTBOBAHHE CUCTEMATHUYECKOM pa3HUIBl Mexay HUMH. M3ydeHue ¢GakTopos,
BIUSIOIINX Kak oTenpHO Ha IRR n BH, Tak n Ha moBeneHueckuii pa3pbiB, SABISETCA
BaXHBIM IIarOM K OOBSICHEHHWIO NPUYMH €ro CYILIECTBOBaHM. JleKoMmo3uuus
pa3pbiBa MO3BOJsIET Oojiee TOYHO OIICHUTH MOTepu HHBECTOpoB. CTpyKTypa H
nokazarenu (poHaa BIUAIOT Ha 00a BUA TOXOJAHOCTEH (B3BEIICHHOM MO0 BPEMEHH U
B3BCUICHHOW 10 JeHbram). Kpome Toro, aHaim3 BO3MOXHBIX CTpaTerui
pacnpeneneHusl KanuTalla WHBECTOpa MO BPEMEHM J1aeT BO3MOYKHOCTh CHU3HTH
NOTEpHM B JOXOJHOCTH 3a CYET ydeTa XapaKTepUCTUK (oHAa, a TakkKe INpu

coOroieHuu (PMHAHCOBOM AUCITUTIIIUHEI.

OIIMCAHUME BBIBOPKH 1 METOJOJIOI'UAA UCCJIEJOBAHUA

Jlist anHanm3a BeIOpaHBI OUPIKEBBIE W OTKPBITHIE TACBHIC WHBECTHUIIMOHHBIC
douapl (BIINU®b1 u OIIM®Db1 cooTBeTCTBEHHO) akmmii u obiurammii. CoOpaHbl
JaHHbIe ¢ BeO-pecypcoB Cbonds u pro.investfunds o 3Hau€HUSIX CTOUMOCTU YUCTHIX
aKTUBOB U PACYETHOW CTOMMOCTH TIAeB JIJIsl OTKPHITHIX (POHIOB C SIHBAPS MO aBTYyCT

2025 r., st bupxeBbix — ¢ Hadana 2021 1. mo aBryct 2025 1. (Tabmn. 1).

TaoOmumna 1
Bri0opka naeBbIX HHBECTULMOHHBIX (GoHI0B B Poccun
Tun ¢ponna KonunuyectBo ¢ponnos CpenHee Bpemsi JKM3HH, JIeT
OTKpbITHIE, OONMUTanui 178 7,61
OTKpBITHIC, aKITHIA 328 8,69
bup:xesie, oonurarmit 32 2,32
bupkeBble, akunii 51 2,17

HcTouHnK: cOCTaBICHO ABTOpaMHu.
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Paccmarpusatorcs Tonbko Te [T D1, koTOphIe paboTanu XoTs Obl OAUH JCHb
B KaXJOM Mecsue nepuoga. Mcmonp3yercss pacyeT CKOJB3SIIMMHA OKHAMH, IPH
KOTOPOM BBIYMCJICHUE MPOU3BOJIUTCS HA IMOCJEAOBATEIbHBIX MEPEKPHIBAIOIINXCS
BBIOOpPKAX, UTO MO3BOJISICT U30€KaTh BIUSHUSI KOHKPETHOM JaThl HA pe3yibrar. J{is
ananu3a OIIM®oB nprUMEHSIOTCS OKHA JUIMTEIBHOCTBIO 5 JIET CO CABUIOM HA rOJ, a
17151 BITM®oB — 1 rog co cABUTroM Ha MOJAToAa BOEPE.

[Ipu omeHke pa3pbiBa JOXOAHOCTEH OTMETUM TIPOOJIEMY PACKPBITHS
unpopmaruu o [IMdax B Poccuu, Mo KOTOPhIM CUCTEMATUYECKH C UCTOPUUYECKOM
rTyOuHOM myOmuKyeTcst ToyibKo 3HaueHne CYA 1 CTOUMOCTD Tasi Ha KOHEI[ KaXKJ10TO
TOProBOTO AHS. YUCTHIA JEHEKHBIA IMOTOK CTOPOHHUM HaOMIOAATEIh MOXET
BBIYHCIIUTD U3 ITHUX JIBYX 3HaU€HU 1o ¢popmyre 1:

YucTblit eHexxHbIHA ToToK; = CUA; — CHA_1 * (1 + 1), (D)
7€ 3a Iy IPUHUMAETCS IPUPOCT PACUETHOM CTOMMOCTH Iasi MEXAY IHSIMU t-1 u t.

Takast popMysna He yUUTHIBAET U3AEPKKU (HOHIOB, KOTOPHIE HE HAOIIONAIOTCS
HalpsIMyl0 4Yepe3 JJIEKTPOHHbIE Oa3bl JaHHBIX Ha JJIMHHOM MCTOPUYECKOM
TOPU30HTE W JIMIIh YACTUYHO MOTYT OBITH anmpOKCHMMUPOBAHBI TPEAEIbHBIMU
U3JIep)KKaMU, yKa3aHHbIMM B TmpaBwiax ¢ouHaoB. bomee Toro, uib
arperupoOBaHHbIA WJIM CBOAHBIN YUCTHIA JIEHEKHBIM MOTOK MO BCEM HHBECTOpaM
dboHIa MOXKET OBITh paccuMTaH. TakuMm 00pa3oM, BHEIIHMK HaOJIOIATeIb WU
MOTEHIIMAJIbHBIN MHBECTOP MOXET JIMIIb MPUMEPHO MMOHUMATh, BHOCST JIM celdac
JICHEKHBIE CPEJICTBA MHBECTOPHI B HEKOTOPHIN (POHT MM (POH]T UCTIHITHIBAET OTTOK
CPEACTB.

ITon noxomHocTthio (QoHaa OyaeM MMOHUMATh Ty JOXOJHOCTh, KOTOPYIO
WHBECTOPHI Yallle BCETO HAOMIONAIOT B KIIFOUEBHIX MH(DOPMAIIMOHHBIX JOKYMEHTAX,
a TaK)Ke arperaropax Win OpOKepcKux mpuiiokeHusx (popmyna 2). D10 cpeanss
r€OMETPUYECKAST JOXOAHOCTh WUJIM CPEIHUN T€OMETPUUECKUN PUPOCT CTOUMMOCTHU

nast (hoH/a 3a UCCIIeTyeMbIii BPEMEHHOW TOPU3O0HT:
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Buy&Hold Return = BH

1
CTOUMOCTD HaHKOHeu nepuoza KosnvecTBo JieT

= —1|x100 (2)
CTOMMOCTb Naya4a0 nepuona

Yarrie Bcero Takyo JOXOAHOCTb TaK)Ke Ha3bIBAIOT JOXOJHOCTBIO, B3BELLICHHOM
no BpeMeHH. OHa OTpa)kaeT pe3ysibraT MHBECTHPOBAHMS BCEH CyMMBbl B MOMEHT
dbopmupoBanus GoHIA U yIEep:KaHUs MTaeB B TEUCHUE BCETO MEPHOA.

Bonee cioxHBIM IIpeacTaBiseTcs pacueT GaKTHUeCKON JOXOJHOCTH CPEAHETO
uHBecTopa (poHAa, KOTOPBIN PEIKO BHOCUT CPEJICTBA OTHOKPATHO. Yallle MHBECTOPbI
JOKYyHaoT WIM MPOAAIOT Mau, OMUPAIOTCS Ha OOJbIIOE KOJIUYECTBO (HaKTOPOB,
BKJItOYAsi CBOU LI€JIU, TPEOOBaHMSI IUKBUITHOCTH, PHIHOYHBINA (DOH, pUCK-TTPODUIIB, a
MHOTJIA IPOCTO HA COBETHI B COLUANIBHBIX CETAX UM HACTPOCHHUE.

B cBs3u ¢ 3TUM HCTONB3YyeTCS MEXAaHW3M MOJENIU TUCKOHTHPOBAHHBIX
JCHE)KHbIX TMOTOKOB. JIOXOOHOCTH HWHBECTOpAa CBOAWUTCA K KJIACCHUYECKOU

BHyTpeHHeN HopMe a0xonHocTy (IRR) nnm 1oxogHOCTH, B3BEIIEHHOW MO JI€HbraM

(bopmymna 3):

n
z Yucrtein AE€HEXHDBIN ITOTOK

(1 + IRR)!

(3)

t=0

Jlist mocneaHero HaONIONEHUS B MEPUOAE HMCHOJB3YETCS pa3MEp aKTHBOB
dboHIa, TO €CTh PACCUUTHIBACTCS, Kakasi Oblia Obl JJOXOJHOCTh MHBECTOPA, €CJIM OH
psMo ceitdac mpojai Obl Bece nmau GhoHaa.

Pasnuila Mexay MOXOAHOCTSIMU Ha3bIBAETCS TOBEICHUECKUM Pa3pblBOM
(GAP), noxa3bIBarolllUM, HACKOJIbKO HMHBECTOP YCTYHsl (TIpU TMOJOKUTEIIbHBIX
3HAYEHUSX) WIM BBIUTpAl (MPU OTPHUIATEIBHBIX 3HAYEHHUSAX) B JOXOMHOCTHU
OTHOCHUTENBHO oHAa (popmyna 4):

GAP = BH — IRR (4)

[ToBeneHueckuii pa3pbiB JOXOIHOCTH IMOSBIISETCS 3a CYET MOTEPh OT BhIOOpA
BPEMEHU BHECEHHUS HOBOTO JICHE)KHOTO IMOTOKA WJIM BPEMEHHU MPOAaXH MacB U

MOJKET OBITh JICKOMIIO3UPOBAH HA TPH OTAENbHBIX (hakTopa. [IpemnoxenHas Moaenb
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JUTSL pa3iioKeHHsI TIOBEIEHYECKOTO pa3pbiBa Ha KOMIIOHEHTHI B paborax [Hayley,
2014; Bessembinder, Chen et al., 2025] npeacrasiena B popmyse S:

GAP = (BH — IRR,) + (IRR; —IRR) + (IRR, — IRR;), (5)
rne BH — daxruyeckas noxomnocth ¢onma; IRR — ¢akruueckas m0XogHOCTH
uaBectopa; IRR; — cMonmenmnpoBaHHas IOXOZHOCTP WHBECTOpA NPHU YCIOBUU
dakTuuecKkux HaOMIOAAEMBbIX BIIOKEHHUH, HO C TIOCTOSHHOW CpPEIHETr0I0BOM
noxonHocTeo, paBHOM BH; IRR, — cMogenupoBanHas 1OXOAHOCTh MHBECTOPA IIPH
YCJIOBHH PABHOMEPHBIX BJIOKEHUH U C (DAKTUIECKOM TOXOTHOCTHIO, paCYET KOTOPOU
aHasiornueH IRR.

[lepBbIM U3 pakTopoB sABIsSETCA 3PPEKT TaHMUHTA, KOTOPBII NOAPA3yMEBAET
HEeMpaBUJIbHBIM BHIOOp BpEMEHM BXOja WM, HA000pOT, Bbixoja u3 (ouma. OH
paccuntbiBaeTcs kak BenmuunHa (IRR; — IRR), monoxuTenbHBI 3HAK KOTOPOWM
YKa3bIBAa€T Ha IPOUTPHIII HHBECTOPA, U HA000pOT. [Ipeanonaraercs, 4To OT nepuoaa
K MIEPUOJTY TOXOAHOCTh (POHJIa PACTET POBHO U C OAMHAKOBBIM TEMIIOM, a BJIOKECHUS
MHBECTOPOB OCTAIOTCSl XAaOTHYECKUMHU (HaOmomaemMbiMu). Torga momyduBIIasiCs
noxonHocTh nHBecTopa IRR; Obl1a OB HE3aBHCHMA OT BPEMEHHU PUXO0/1a BIOKEHUM
32 CYET CIIAXKEHHOCTU JOXOAHOCTH, YTO BBIAEHSAET 3(PGHEKT HENnpaBUILHOTO
BPEMEHH BXOJa HA PBIHOK.

Bropeim  daktopom sBisietcss 3G EKT peTpoCneKTUBBI, OOBICHSIOMIHIMA
npoOeMy UHBECTOPa, OPUEHTUPYIOIIETOCS Ha MPOILIbIE MOKA3aTeH JOXOIHOCTH.
JIns1 OLIeHKH TOCTAaTOYHO PACCMOTPETh CTPATETUIO0 PABHOMEPHBIX BJIOXKEHHUU B TOT
*e (DOHJ, YTO O3HAYAET OJMHAKOBHIC YUCTHIC JCHEKHBIC MOTOKHU. Torjaa pasHMIIA
MEXK]Iy «pPaBHOMEPHOI» TIOXOJHOCTHIO U TOM, YTO ObLIa CMOJIeNIMpOBaHa B hakTope
TaMHHTA, SIBISIETCS OOBSICHEHUEM PETPOCTIEKTUBHOTO 3 EeKTa U OIIEHUBACTCS KaK
(IRR, — IRR,).

Ocragiirasicst 4acTh nmoBeneHueckoro paspeisa (BH — IRR,) o0ycinaBnuBaetcs
(hakTOpOM aKTHBA, HA KOTOPBIN MMOBEICHNE MHBECTOPA HE OKAa3bIBACT BIUSHUS. J{axke
MpyU  UACAIBHOM JUCUUIUIMHE WHBECTOP MMEET BO3MOXKHOCTh IOJYYUTH

PaCXOXXKACHMA U3-3a 0coOeHHOCTEH HHCTPYMCHTOB U PBIHOYHOT'O COCTOSTHUA.
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OuenuBaemass Mozenb Il aHaiu3a (PAKTOPOB IMOBEAEHYECKOTO pPa3pbiBa
BBITVISIZIAT CAEAYIONUM 00pa3om (dopmyna 6):

GAP; = o + XjtB + p* GAR + &, (6)
rae GAP, ; — noBeneHYeCKuil pa3phiB, BBIPAKEHHBIN B €KETOJHBIX JOXOTHOCTAX, VLA
donna i 3a mepuon t; o — MEAMBUYaNBHBIA dddexT 1ia Gonpa i; X; ¢ — MaTpuna
SK30T'€HHBIX NIPU3HAKOB 1A (POHAA i 3a nepuon t; B — BEKTOp K0d(QDHUIUECHTOB; £; ¢
— CiTy4aitHast ommOKa MOJIEIIH.

B wmarpuny mnpusHakoB QoHma Xjp BXOAAT CIEIYIOIIME IE€PEMEHHBIE:
BOJIATHJILHOCTh €KEMECSYHBIX IPUTOKOB M OTTOKOB CPEJCTB?, BOJNATHILHOCTD
eXKEMECIUHON moxonHoctu Gporna’, kodhhuuyenTs anbda 1 6eTa, pacCUIUTaHHBIE
Mo OIHO(AKTOPHOW PHIHOYHOW Mojenu il (OHAOB oOOJMUrauuii u 1o
yeThIpexpakTopHOii Monenu Kapxapra ans (GoHmoB akuuii, pasmep ¢onma®,
CpEeIHUI YUCTBIA MPUTOK B (hoHA, HOpMUpOoBaHHbIN Ha CYHA, OWHapHBIN NpU3HAK
(1/0), yka3pIBalOIIMii, BXOJUT JIM YIIPABIISAIONIAas KOMIIAHUM B 5 HanboJee KPyMmHbIX
YOPaBJIAIOIMX KOMIIAHMA 1o cpexHeromosoMy obbemy CYA’, ycpenHeHHas
ronoBasg ctaBka RUONIA, oOo3Hayaromiasi B3BEIICHHYIO CTaBKY OJHOJHEBHBIX
MEXOAHKOBCKUX KPEIUTOB/ICTIO3UTOB U UCTOIb3yeMasi Kak WHIUKATOpP CTOMMOCTH
JICHET B YKOHOMHKE.

Ouenka kod(PUIIMEHTOB MPOU3ZBOAUTCS METOAOM pasHoctHoro GMM
(Generalized Method of Moments — 06001TIEeHHBII METOJT MOMEHTOB) ApeIljiaHO —
bonna. Jlar 3aBucumoii nepemenHon GAP._, npeamonaraercs OSHIOIEHHOU
IIEPEMEHHOM, a B Ka9€CTBE MHCTPYMEHTOB UCIIOJNL3YI0TCs KoHcTanTa U GAP; 3. Bee

(haKTOPBI BBIYHUCIISIIOTCS ¢ TIOMOIIBIO CKOJIB3SIINX OKOH, TIEPECEKAIOIMINXCS MEKTY

4 CranmapTHOe OTKJIOHEHHE €KEeMECAUHBIX 3HAUYEHMH MPHUTOKOB M OTTOKOB B PaMKax
OJIHOTO CKOJIB3SLIETO OKHA 5 JIET ¢ HOPMHUPOBKOM Ha cpenHee 3HaueHne CYA u mepeBoaoM B
roJ1oBoi opmar.

® CraHjapTHOe OTKJIOHEHHE €KEMECSYHON JTOXOJHOCTH B PaMKaX OJHOIO CKOMb3SIIEro
OKHa 5 JIeT ¢ IePEeBOJIOM B TOJIOBOI (hopMar.

® Jlorapupm cpemHeil CTOMMOCTH HYHCTHIX AKTUBOB B KakIOM CKONB3SIEM OKHE
JUTUTEIBHOCTBRIO 5 JIET.

" qns donmos obmuranmii: AAA Yrpasnenue Kanuranom, Anbda-Kanuran, Cucrema
Kanuran, Ilepsas, Paiiddaiizen; ans ¢ounoB akumit: Ilepsas, Anbda-Kanuran, OIpa-
WNuBectunuii, Paiiddaitzen, BKC Ynpasnenue 61arococtostHueM.
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COOOM, YTO HE MO3BOJAET MCIONIBL30BaTh B Moaenu GAP;_;, KOTOpBIi CHIBEHO
KOppEIUpPYyEeT ¢ 3aBUCUMON TiepeMeHHOU. Kpome Toro, ucrosib30BaHKUE MaHEIbHBIX
perpeccuii co ciay4aHbIMA WIH (DUKCUPOBAHHBIMU S(PQPEeKTamMu TMPUBOAUT K
CMEIICHHOW OIICHKE W3-3a KOPPEJSIHUH JIarOB ¢ WHIWBHAYaTbHBIMH 3 deKTamu
donma. [ns mnpoBepKH KOPPEKTHOCTH MOJIETM HCHOJB3YIOTCA TECThl Ha
aBTokoppessinuio AR (1) u AR (2) B pa3HOCTAX OCTaTKOB, IJIe HYyJEBas TUIOTE3a
115t AR (1) u AR (2) 3akirouaercst B OTCYTCTBUHM KOPPEJISIIIUN IEPBOTO U BTOPOTO
HOpsIIKa COOTBETCTBEHHO. IIpuroanocts ucnonb3osanus gara GAP, (3 B KauecTse
MHCTPYMEHTA MOATBEPKAAETCS B CIIydae, €CJIM HE OTBEPraeTcsl HyJeBasl TMIOTE3a
st AR (2).

CnocoOoM criiaiuTh TMOBEACHYECKUE MOTEPU MOXKET cTarh (hUHAHCOBAs
JUCLMIUIMHA WHBECTOpa. Hampumep, MHBECTOP MOXET pELINTh OTKJIA/IbIBATH
¢dbuxcupoBaHHble CyMMbl. CaMbiM TPOCTBIM TPUMEPOM SIBISETCS CTpaTerus
paBHOMepHOTO HBecTUpoBaHus (Money-Cost Averaging — MCA) ¢pukcupoBaHHOU
CYMMBI BO BCE rofia iepuosia. THBeCTop B KOHIIE KaXKI0TO TO/1a BKJIAAbIBAET 3apaHee
OMPEJICTICHHYIO CYMMY JICHET, a [10 UTOTY BCETO Meproia MHBECTUPOBAHUS TTOJTyYaeT
CYMMY 3THX BJIO)KEHHI C YU€TOM HAKOTUIEHHOUN JOXOIHOCTH.

Jlpyroil mpoCToM CTpareruer SIBJISETCA €IUHOpPa30Bas IMOKYIIKa B Hadajle U
MpoJla’ka B KOHIIE BCEX I'0JIOB, KOTOPAsl HA3BIBAETCS CTPATETUEH «KYIHU-U-ACPIKID)
(Lump-Sum Investing — LSI). Ona 3akirouaercss BO BIOKCHHH CyMMBI B Hayaje
nepuosia, v mojiydaeMasi JOXOAHOCTh MOJTHOCTBIO COMOCTaBUMA C JIOTUKOUM pacdeTa
noxoaHocTH (OHMIA, MPUBEIECHHOW BbINIe. Takas CTparerdsi He IMOApa3zyMeBaeT
MOTIOTHEHUW B TEUEHHE BCETO MEpHOoJa BPEMEHH, MOITOMY SIBIIsIETCS Hambosee
MaCCUBHOM C TOUKH 3PEHUSI HHBECTOPA, OJTHAKO €CTh OIPaHUYCHUE, 3aKITI0YAIOIIEeCs
B BO3MOKHOCTH CaMOI'0 MHBECTOPA BIOKUTH BCIO KEJITAEMYIO CYMMY 32 OAUH pa3s.

Eme onmHum BapuaHTOM sBisieTcsl cTouMMOCTHOe ycpeaHeHue (Value
Averaging — VA) Ha IpOTsHKEHUH BCETO Meprojia UHBeCTUpoBaHus. [Ipenmnoaoxum,
WHBECTOP XOUET MOJYYUTh HEKYIO UTOTOBYIO CTOMMOCTH MOPT(ENs B KOHIIE BCEX
MIEPUOJIOB BJIOKEHHH, YUUTHIBAS OJTyYEHHYIO JOXOAHOCTh B IPOMEKYTOUHBIE TO/1A.

Torz[a HGO6XOI[I/IMO 3apaHCC OIPCACIINTb TPACKTOPHUIO JOCTHIKCHHA OJOTOIO, Ha
18



OCHOBE 4ero OyleT OmnpeneNsiThCs HY>KHBIH pa3Mep MHBECTUIUN B KaXKIbIM ToI.
OOBIYHO MHBECTOPBI MOTYT MPHUIEPKUBATHCS JTUHEHHOM MM SKCIIOHEHIIMATBLHOM
JIMHUY BIIOKCHHUSI, KOTOPAsI IO3BOJISIET KOPPEKTHPOBATH CTOUMOCTH MOpTdes Ooee
rUOKO 3a CUET U3MEHEHUN CYMMBI BJIOKEHHS B KX OM IEpUOJIe, HE MPUICPKUBASICh
BCE BpeMsi (PUKCUPOBAHHON CyMMBI.

CpaBHeHuUe cTpaTeruii OCHOBAHO Ha MOJICTTUPOBAHUU B YCIOBUSIX PA3TUYHBIX
pPBIHOYHBIX (a3, KaTeropuii BOJATUIBHOCTH U BPEMEHHBIX TOPU30HTOB C
MCIIOIb30BAHUEM CKOIB3SIIINX UHBECTUIIMOHHBIX OKOH JUIUTEIHHOCTBIO MATH JIET U
CO CIIBUTOM Ha MECHILI.

JI1s1 paBHOMEPHOTO MHBECTUPOBAHUSI MCIOJIB3YETCS aJITOPUTM, ONMMCAHHBIN
s pacuera IRR,. [Ipy e1MHOBpEMEHHOM BJIOKEHUHU NPEANONATAETCA, YTO CyMMa
BioxkeHust paBHa 600 000 py6., Kak ¥ cyMMa BCeX BIOKEHUH 3a MATUIICTHUHN TepUOJT
npu crparerud MCA. JInuTenpsHOCTh MHTEpBaAJa B 5 JIET MO3BOJISIET IpeHeOperaTh
uHsment. J{ns ctpareruun VA UCTIONb3yeTCs SKCIIOHEHIIMANIbHASL TPASKTOPHUST JIJIs
JOCTHOKEHHS 11esieBoid  crouMocTtu moprdens, paBuoit 600 000 py6., B KoHIIE

nepuona (popmyna 7):

t 1
TGT, = Hi (R s 7)

rie TGT, — wmeneBas crouMocTh MOpT(desnsi MHBECTOpa B Hadajie mnepuona t,
HOPMHUpPOBaHHas K 1;
R¢j — ycpennennas exemecsayHas O€3pUCKOBasi CTaBKa B MECALIE ;
N — gncno mecseB Bo BceM nepuojie, papHoe 60 1715 ATUICTHUX OKOH.

OO6mras 1eneBas CTOUMOCTh MOpTdesis B nepuoj] ¢ B aDCOTIOTHBIX €IUHUIIAX
BBIYHCIIAECTCS Kak popmymna 8:

TGTR! = TGT, * 600 000, (8)
rae 600000 — rreneBast CTOMMOCTD OPT(EIIs B KOHIIE BCETO ITEPHO/Ia, COTTIaCOBaHHAs
co crparerusamu LSI u VA.

Jlns onpenenienust oo0bema, He0OXOAMMOTO ISl TTIOKYIIKU B TIEpHoJie t, TaKKe

BBIYHCIIIETCS (haKTUUeCKasi CTOMMOCTh noptdens (hopmymna 9):

Vi=PF *xUi_y, 9)
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rae Vi — neHexxHas BenuuuHa noptdersi, KOTOpbIM UHBECTOp BIaAeeT B mepuon t;
P, — ctonmocTs nast B nepuon t;
U{_1 — HaKOIJIEHHOE YUCJIO MaeB K KOHIy nepuonaa t — 1.

Paznuia mexnay BenumuuHamu (3) u (2) npeacraBiseT coO00i HEOOXOIUMBIN
ypoBeHb uHBeCTHUIIMU [; B mepuon t. [Ipu nonoxurenbHOM 3Ha4YeHUM [y mHBECTOP
BKJIQJbIBAET CYMMY, PaBHYIO €i, MHAY€ CUYUTAETCS, YTO B TEKYLUUWA MEPUON
BJIO’KEHH S PABHSIOTCS HYIIO. /{7151 ©TOrOBOrO pacuera JOXOQHOCTH MO CTpaTernu VA
npumenserca Gopmyna IRR, riae moroku B GoH ABASIOTCS BEIMUYUHAMM ;.

JIs aHanmM3a yCTOWYMBOCTH CTPATErvil UCIIOJIB3YETCs CErMEHTAlMs Ha TpU
YPOBHSI BOJAaTHJILHOCTHU PbIHKA: HU3Kasl, CPEAHSS U BBICOKAs U MO (pa3aM PbIHOYHBIX
pexxuMoB. JUII  OLEHKM CTAaTUCTHYECKOM 3HAYMMOCTH Pa3iIMuuid  MEXIY
CTpaTerusMU MpUMEHseTCs OyTCTpar-aHaiu3, KOTOPbI MO3BOJSET IMOCTPOUTH
OMITUPUYECKOE PACIPENCIICHUE PAa3HOCTU CPEIHMX JOXOAHOCTEH I BCEX TPEX
CTpaTeruii Ha OCHOBE CIIy4yallHOM BBIOODKM OJHOM W TOW K€ [JIMHBI C
MTOBTOPEHUAMHU. KOJIMYeCTBO MOBTOPEHUHN [T KAXKOU Iapbl CTPATETHH COCTABISET
10 TeICAY4, HA OCHOBE pACHPENEICHHUS KOTOPBIX CTPOUTCS S-IIPOLEHTHBIN

I[OB@pHTCHBHBIfI HHTCPBAJI.

I'1 ®OHJIOB AKIINHI U OBJIUTAIINA

JIJist onmucaHus TEKYIIETo COCTOSIHUS TTPOOJIEMbl MTOBEIEHYECKOTO pa3phiBa B
KOJIJIEKTUBHBIX MHBECTUIIUSX CHauajia COoCcTaBuM (OHbI BCEX KJIACCOB AKTUBOB U
TUTIOB Ha OTHOCUTEJILHO KOPOTKOM ropu3oHTe 3 roga ¢ koHua 2021 r. mo konen 2024
r. OTrpuriatesnbHble 3HAYEHUs BO3HUKAIOT TOTJA, KOTJA JIOXOJHOCTHh (hOHIA HUKE
JIOXOJTHOCTU MHBECTOPA, a MOJOKUTEIbHbIE — HAIIPOTUB, KOTJIa HEYJAauyHbIH BHIOOD
MOMEHTA MOKYIKH U MPOJAXH MMacB MHBECTOPAMU NMPUBOAMWINA K UX MPOUTPHINTY.
Wcnonp30BaHbl JaHHBIE TOJBKO JJi (DOHIOB, KOTOpPhIE padOTaIM HA MPOTSIKEHUU
BCET0 MHTEpBAJa.

B BbIIM®ax uHBeCTOpHl B CpeaHEM JIEMOHCTPUPOBAIM 00Jie€ BBICOKYIO

JIOXOJTHOCTh 1O CpaBHEHUIO ¢ (PoHIOM. B ueThipex U3 msTU Kareropuii OUp KeBbIe
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dboHABl  TOKa3alMd  OTPULATENbHBIA  CPEIHEB3BELICHHBI  pa3pbiB,  4TO
CBUJIETEJIbCTBYET O BBIUTPHILIE NX HHBECTOPOB. CUIIbHEE BCETO 3TO MPOSBUIIOCH JJIs1
(GOHIOB IparoIieHHBIX METAJUIOB, TJE B3BEIICHHBIA CPEIHUN Pa3phiB COCTABHUI
9,86%, u neHexHbIX (PoHIOB — -5,45%. DTO sBAsSETCS CISACTBHEM IIEpETOKa
CPEIICTB B COOTBETCTBYIOIIUE KJIACCHI aKTUBOB Ha ()OHE pPOCTa BOJATUIHLHOCTH
akuuit u oonuranuii. B OITN®ax 10X0AHOCTh MHBECTOpA Yallle OKa3bIBaJlaCh HUKE.
Hampumep, s ¢GoHAOB akmuidh u  oOnuramuil  cpeaHui  pa3pblB  OBLI
nonoxkuTeabHbIM (+1,45 1 +0,49% cOOTBETCTBEHHO).

CpaBHenne (HOHAOB aKIMM MOKA3bIBAET NMPUHIUIUAIBHBIE OTIUYHS MEXKIY
OUPIKEBBIMU M OTKPHITHIMU (DOHJIAMU: UHBECTOPHI OUPKEBBIX (POH]IOB BHIMTPHIBAIH
3,07%, B TO BpeMs KaK HHBECTOPBI OTKPHITHIX (POHI0B npourpeiBamu 1,45%. [pu
TOM cpenu (OHIIOB JPArolleHHBIX METANIOB HWHBECTOPHI OUPKEBBIX (DOHIIOB
CTa0MJILHO OKAa3bIBAJIMCh B BBIUTPBINIE, WX CPEAHSS MPEeMHUsi K JOXOAHOCTH
coctasuia noutu 10% (tabm. 2).

Yariie Bcero MHBECTOPHI KPYMHBIX (POHJIOB MPOUTPHIBAIOT UM CHJIbHEE, YEM
WHBECTOPBI MAJIbIX (DOHI0B. B3BelieHHbIN pa3pblB MOYTH BO BCEX KATETOPHUAX BBIIIIE,
yem cpenHuid. VckimroueHHe COCTaBWIM TOJNBKO (DOHIBI JIEHEKHOTO pPBIHKA H
OTKPBIThIE (DOH/IBI IparMeTaijioB.

Tabnuua 2

CrarucTuka pa3pbiBa Mex1y J0X0AHOCTHIO (DOHIA U MHBECTOPa 3a 3 roja
¢ koHua 2021 r. mo xkouen 2024 r.

HanpabJenue T Kou- Pa3pbiB (10x0aHOCTH POHIA — JOXOAHOCTH HHBECTOPOB)
HHBECTHIHH BO MuH. Cpennee | Menunana B3seu. Makc.
cpeaHee
Axnnn BIIN D 14 -16,26 -3,02 -2,56 -3,07 3,97
Aximun OII1® 64 -11,43 1,05 0,57 1,45 13,98
JIeHEeKHBIM BITN® 3 -6,35 -4,25 -5,07 -5,45 -1,32
JleHeKHBIN OIIND 2 -5,12 -2,54 -2,54 -4,01 0,04
Hparmeramier | BITH® 3 -19,32 -11,73 -12,19 -9,86 -3,69
Hparmeramier | OITU® 3 -6,38 -3,69 -4,49 -4,09 -0,19
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Oo6auranuu BIIN® 17 -10,88 0,35 0,68 0,42 4,06

OOauranuu OInd® 66 -26,71 -0,45 0,49 0,49 4,66
CMelIanubIi BITN® 5 -2,43 -1,05 -0,43 -0,04 -0,02
CMeniaHHbIH Ol ® 31 -10,12 0,41 1,13 2,6 5,16

[Tpumeuanue: >KUpHBIM MIPUGTOM OTMEUEHBI ClTydau, KOTrJja MHBECTOP BHIUTPHIBAET y (PoHIA.
HcTOYHMK: COCTaBIEHO aBTOpaMH.

Bonee nponomkuTenbHbIE BpEMEHHBIC PSJIBI JOCTYITHBI JIs (DOHIOB aKIUui 1
oOnuranui, 4Yro oO0eCHeuuBaeT CTAaTUCTUYECKYI0 COMOCTaBUMOCTh OIICHOK.
[TostoMy nanpHeWmmii ananu3 orpaHuueH OIIM®amu u BIIM®amu gaHHBIX
Kareropuii. J[uHamMuKka nNoBEIEHUECKOT0 pa3phiBa A5 (POHIOB aKLMKM U OOIHUralu,
YCPEIHEHHOTO MO KaXKJIOMY TOAy, Moka3zaHa Ha puc. 1. Pacuer mokazareneid mo
Ol ®am npoBOAUTCSA HA MATUICTHUX CKOJIB3SIIIUX OKHAX CO CIBUTOM Ha roj, a 1o
bIIN®aM — WIMTENBLHOCTHIO OAWH TOJ B CHIIy OTPAHMYEHHOTO YHCJA JTAHHBIX,
CBSI3aHHOTO C OTHOCHUTEJIbHO HETAaBHUM HAYaJIOM UX JICSATEIIbHOCTH HA POCCUMCKOM
peiHke. J{nHamuka paspeiBoB BIIM®oB cxoxka ¢ OlIM®amu Tex ke Kareropuu
MHBECTUPOBAHUS.

PucyHnok 1
Pa3psiBbl noxoqnocreit ajs [IM®DoB akuuii u 00Juranmi,

IL. 1., CKOJIb3silue nmepuoabl, 2005 r. — aBrycr 2025 r.
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A
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== == O[T @bl 06NUraunin =~ ey OMNMADLI akUNN O=BlMN®bl 06nuraunin = et 5MAPLI akLUN

HcTounuk: pucyHOK aBTOpoB 1o AaHHbIM Cbonds u pro.investfunds. URL: https://cbonds.ru/ u
URL: https://pro.investfunds.ru/.

Jus  OIIM®oB oOnuraumii cpeaHEronoBas BeJMYMHA pa3pbiBa HE
MOJIHUMAJAch BbIIIE 2 M. M. U MEPUOAUYECKH OIlycKanach HUxe 0, 4TO TOBOPUT O
TOM, YTO JIOXOJIHOCTh MHBECTOPOB HECUJIBHO yCTYMaJIa JOXOJHOCTU caMUX (DOHJIOB.
st OIT Do akiuii moBeneHueCKuil pa3pbiB Oosiee BosaTmiieH. [lajgenue pasprisa
B IEPUOJI BOCCTAHOBJIEHUS TMOcie MUpoBoro ¢guHaHcoBoro kpusuca 2008 r. (Ha
rpaduke COOTBETCTBYET KOHIy nepuoaa 2014 r.) TOBOPUT O TOM, UYTO B CpeaHEM
WHBECTOPHI B TOT MEPHUOJ BPEMEHH MOIYYUIU JOXOAHOCTH BBIIIE MPUMEPHO Ha
So. .

Jlns  OupxkeBbiX (OHIOB HAOMIOMAIOTCS WHBIE TPEHABI — BEJIMYUHA
MOBEICHUYECKOTO pa3pbiBa MPEUMYIIIECTBEHHO OTpHIlaTeNbHAs, a JUTsl (POHIOB aKIuit
BBIUTPBIII UHBECTOPOB (a1 -1,39 n. m.) emie BeImie, yeMm s (GOHIAOB OOIUTAIIUN
(ram -0,31 1. 1m.).

OnucarenpHas cTaTUcTUKa mpuBeneHa B Tadn. 3. Jnsa OII®oB obiuramuit
cpenHuil paspbiB 01u30k K Hymo (0,29%), mis OIMM®DoB akiuii OH JOCTUTAET
0,87%. Kpome TOro, BOJATUIBHOCTH CPEAHETOJOBOrO pa3pbiBa ISl  aAKIUI
MPaKTUYECKU B JIBa pasa BhIIIE, YEM Y OONMraluid, 1 MeKKBapTUIIbHBIN pazmax [QR

(pa3opoc cpennux 50%-HbIX 3HAYEHUN TOBEJEHYECKOTO pa3pbiBa) CHUIILHO
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OTJIMYAETCA, YTO IOATBEPKAAECT PUCK BIOKEHUWA B ATOT KiacC akTUBOB. Jliis
BIIN®oB xapaKTepeH OTPULATEIBHBIA Pa3pblB, TO €CTh BBIMIPHIII CPEIHETO
WHBECTOpA MO CPaBHEHHUIO ¢ (OHAOM, YTO MOXET YKa3bIBaTh Ha Oojee ymadHbIC

MOMCHTHLI ITPUTOKA U OTTOKA KalluTaJld U3 TaKUX (I)OH,ZIOB.

Tabmuna 3
OHI/IcaTeJIBHaﬂ CTaTUCTUKA pa3pblBOB, %
Mean . Median
Tun GAP Std GAP | Min GAP | Max GAP CAp IQR GAP

Ol D1 0,87 7.21 - 4336 39,05 127 4,79
aKIInuu

OlM®Er 0,29 4.59 -3518 15,69 0,49 2,07
oOymmranui

bl Der -1,39 7.80 -29.81 24,63 0,03 4,91
aKOnuu

BIINDer -031 3,67 - 2849 0,84 0,00 0,04
oOJymranuii

[Ipumeuanue: [na OIIM®oB miutenbHOCT, OKHA S5 jeT, caBur Ha roja, s BIIN®os
JUTMTEIIFHOCTh OKHA OJTUH T'OJl, CIBUT Ha MOJITOAa Ha coKpamieHHoM nepuoae 2021-2025 rr.
HcTounuk: coctaBneHo aBTopamu 1o AanHbeiM Cbonds u pro.investfunds. URL: https://cbonds.ru/
u URL: https://pro.investfunds.ru/.

[ToBeaeH"ECKUIA pa3phIB ICKOMIIO3UPOBAH HA TP KITFOUEBBIE COCTABIISIOIIHE:
abdexT TaiimuHra, 3pdEKT PEeTPOCTIEeKTUBH U (PaKTOp aKTHBa, YTOOBI IMOKA3aTh
OTIMYMS BO BJIUSHUW TOBEICHYCCKHX OIMIMOOK Ha OONIYI0 HEAOMONIYYCHHYIO
JIOXOJTHOCTh MHBECTOPA JJIs pa3HbIX kKareropuii GoHa0B (Tadu. 4).

TabOmuma 4

JlekomMno3uums MOBEAEHYECKOro pa3pbiBa, 1. 1., 2005-2025 rr.

OITNDb1 BIIN®b1
Bceero | Taiim | Perpocnek | AktuB | Becero | Taiim Perpocnex | AKTHB
HHT THBA HHT THBA
DoHAbI 00U AL

Bee | 0,29 0,53 0,29 -0,53 -0,31 -3,16 5,47 -2,62
Q1 |-357 |-332 0,09 -0,35 -2,17 -2,13 7,42 -7,45
Q2 |-0,27 |-0,26 1,00 -1,01 -0,64 -0,88 -0,98* 1,23
Q3 |053 (0,61 -0,09 0,01 -0,13 -4,30 6,80 -2,63
Q4 132 1,40 -0,32 0,24 0,59 -3,34 6,39 -2,45
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Ol Db1 BIIN®w1
Bcero | Taiim Perpocniexk | AktuB | Becero | Taiim Perpocniek | AkTHB
HHT THBA HHT THBA

Q5 |412 |4,56 0,92 -1,37 2,00 -4,33 7,03 -0,69

donael aknuii

Bee | 0,87 1,05 1,80 -1,98 -1,39 -1,1 15,02 -15,31
Q1 |-416 |-4,06 3,15 -3,25 -7,68 -2,83 13,52 -18,37
Q2 |-049 |-045 2,24 -2,28 -1,64 -15,91 | 18,76 -4,48

Q3 1,02 1,06 1,33 -1,37 -0,49 -1,19 14,21 -13,51
Q4 | 2,74 | 2,77 2,15 -2,18 0,97 3,05 16,55 -18,64
Q5 |6,66 |6,82 0,92 -1,08 3,55 10,55 12,94 -19,94

[Tpumeuanue: Q1 — HauGonbIMiA BHIUTPHINI; Q5 — HauOONIBIINE TOTEPH; * — B ATY KAaTErOPHUIO
BOIILTY MEHEE THUITHYHBIC ()OHIBI OOJIUTAIHI, 2 AIMEHHO OOJIMTaIliH B BAIIIOTE, OTIIUIHOMN OT pyOJIs.
HcTounuk: coctaBneHo aBTopamu 1o AanHbeiM Cbonds u pro.investfunds. URL: https://cbonds.ru/
u URL: https://pro.investfunds.ru/.

B OIIN®ax obauranuii GopMupoBaHue pa3pbiBa IPEUMYIIIECTBEHHO CBA3aHO
c sabdexrom Taiimunra (0,53 m. m.), Torma Kak 3¢GEGEeKT peTPOCHEKTUBBI UTPACT
BTOpUYHYIO poiib (0,29 m. 1m.). B kpallHUX KBaHTWJIAX UMEHHO TaMUHT OOBSCHSET
OCHOBHYIO 4aCTh KAaK BBIMTPBIIIEH, TaK U ITOTEPH, YTO CBUAETEIBCTBYET O BBICOKOM
YyBCTBUTEIBHOCTU PE3YJIbTaTOB MHBECTOPA K MOMEHTY BX0/1a B ()OHJI U BBIXOJIA U3
HETO.

[Ipu stom BIIU®bE1 o6muramuit ormyarorcss ot OIIU®oB Tem, uTo
JIOMAHUPYIOLIEH MOJIOKUTETLHON KOMITOHEHTOM BBICTYIIAET s dexr
perpocnekTuBbl (5,47 M. 1.), 4TO YKa3blBa€T HA CYIIECTBEHHbIE MOTEPU OT
CJIEIOBAHUS 3a MPOILIOHN JOXOIHOCTHIO, TOTAA Kak TauMuHT (—3,16 1. m.) u paxTop
aktuBa (—2,62 1. 1.) IPAKTUYECKH HUBEIUPYIOT NMOTEPU MHBECTOPOB. BhIMTphII
WHBECTOpa oOecreunBaeTcs HE MOBEICHUECKOM AMCUUIUIMHON, a COYeTaHHEeM
yAa4yHOTO TaiMUHTA U CTPYKTYPHI BIOKEHHH, YTO HAOIOAAETCA TaKKe U BO BCEX
KBaHTUJISIX.

B dbonnax akmuit paznuyus nposisiores emle 6onee oruyemmBo. B O ®ax

akiui  cpeaHuid  paspeiB  nojoxureneH (0,87 m. m.) uw  ompeaensieTcs
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npeuMmyIecTBeHHO dhdexTom perpocnekTursl (1,80 m. 11.), IpeBbIIAIONIUM BKJIA
taiimunra (1,05 n. m.). B QI1, rie uHBeCTOpHl UMEIOT JOXOAHOCTh BhIIIE (hOHA,
BBIUTPBIII 00€CIIEUNBAETCA yAauHbIM TaMuHTOM. HanOonbimmii npourpsim (QS5)
TaKke 00eCTeYnBaETCs 3a CUET HETO, TOT/a KaK B MPOMEKYTOYHBIX KBAaHTUIISX (Q2—
Q4) mnabmromaeTcss OMHOBPEMEHHOE TMOJOXHUTEIBPHOE BIMSHHE TalMUHTA W
PETPOCIEKTUBBI, YTO YKa3blBa€T HA KyMYJATHUBHBIA XapakTep IOBEICHUYECKUX
OIHOOK.

B BIIN®ax akuwmii HabOmromaeTcs HamOoJiee BBIPAKEHHOE pPa3sHOOOpasme
noBegeHuUeckux dPpdextoB. DddexT perpocnexktuBbl gocturaetr 15,02 m. m.,
MOJIHOCTBIO OTpENeNsisi CTPYKTYpy pas3pbiBa. OTpuiiarenbHblii BKIaJ (akTopa
aktuBa (—15,31 0. 1.) NOYTH 3epKaIbHO KOMIIEHCUPYET AaHHBIA 3PPEKT, Toraa Kak
cpenuuit Bkian Taimunra (—1,1 m. m.) oka3bpIBaeTCsi BTOPOCTENEHHBIM, XOTS €ro
BapualMs 10 KBAaHTWISIM YKa3blBa€T Ha 3HAYUTEIBHYIO HECTaOMIBHOCTH
WHBECTUILIMOHHBIX PEIICHUH.

Pe3ynbpraThl 1€KOMITIO3UIIMN MOKA3bIBAIOT, YTO CUCTEMATHUECKOE CIEAOBAHUE
MPOIIION JOXOJHOCTH SIBISIETCS KIFOYEBBIM UCTOYHUKOM MOBEJECHUYECKUX MTOTEPH B
dbonnax akumii, ocooenno B bIIM®ax, torma kak B OIlM®ax obmuramuii 6oiee
3HAYMMYIO POJIb UTpaeT (pakTop BHIOOpA MOMEHTA MHBECTUPOBaHUs. DAKTOP aKTHBA
B OOJILIIMHCTBE CJIy4aeB BBIMIOJIHIET COIAKHUBAIONIYIO (pyHKIMI0. KBaHTUIBbHBIN
aHaJIM3 TIOKA3bIBAET, UTO B KPAMHMX TPyMIaxX MaciTad BHIUTPHIIIA I TPOUTPHITIA
MHBECTOPA Yallle BCEro onpezensercs TaiMuHrom, ocooenso B OIMN®ax. Dddexr
PETPOCHEKTUBBI IPU 3TOM MPEUMYILIECTBEHHO YBEIUYUBAET MOTEPU UHBECTOPA.

PesynbraThl o1ieHKr SKOHOMETPUIECKUX MoJieTiel i (PaKTOPOB, BIUSIFOIITUX
Ha BEJIMYMHY IOBEICHYECKOTrO pa3pbiBa, mnpuBeneHbl B Tabn. 5. Jus AR (1)
OTBEpraeTcsi HyJieBas TUIIOTE3a O HEKOPPEIMPOBAHHOCTH: 3HAYEHUS p-value paBHbI
0,000 mis OOMUrallMOHHBIX U AKIMOHHBIX (oHAOB, a mia AR (2) rumoresa He
orBepraercs u p-value paBubl 0,418 1 0,521 COOTBETCTBEHHO. DTO MOKA3bIBAET, UTO
WHCTPYMEHTHI TIPUTOHBI JJII UCTIONH30BAHUS B MOJEIM M MOTYT OOE€CICYMBAThH

HECMCECUICHHOCTH OLICHOK.
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B nunaMuyeckux naHeNbHBIX TAHHBIX HE UCTOIb3YETCs CTaHIapTHAs OLIEHKA
KauecTBa Mozend no R2, mostomy mpusomurcs mokasareas Wald y?, xoTopblid
ABJISIETCSA CTATUCTUUYECKUM TECTOM JIJIsl IPOBEPKU COBMECTHOTO 3HAYMMOTO BIIMSIHUS

BKIIFOUCHHBIX PECTrpeCCOPOB.

Tabnuma 5
Pe3yabTarnl oieHOK (pakTopoB aAJs1 GAP
OIIN D LI o0aUTranun OIIU DI aknuii
KomHcTanta -2,1321 -6,5094***
(-1,1092) (-3,3447)
BosaTiibHOCTB YHMCTOTO MPUTOKA -0,3969 0,3455
(-0,8533) (0,3020)
B -0,1496** 0,1535***
OJIATHIIBHOCTH JIOXOTHOCTH (-1,9761) (3,2261)
0,0100 0,0476
Koaddunument ansda (0.2131) (1.4141)
0,1871 0,5136
Koaddunment 6era (0,4405) (0.8123)
Pasvep dona 0,0908 0,2816***
P QOHA (1,3004) (2,9906)
OTHOCHUTENbHAS BEIMYNHA YHUCTOrO 0,2642 -0,1274
MIPUTOKA (0,4142) (-0,1515)
0,1243** -0,1287*
RUONIA (2,1110) (-,6715)
0,2024 0,3564***
Jlar pa3psiBa (2 neproaa) (1,6038) (5,0514)
0,2614 0,1805
VK BX0auT B TOI-5 10 pazMepy (0,6026) (0,3871)
Wald x2(8) (recT 3HaUMMOCTH) 55,12*** 94,43***

[Tpumeuanwue: *, ** *** _ sgayumocts Ha 10-, 5- U 1-IPOIIEHTHOM YpOBHE.
Hcrounuk: cocraBieHo aBropamu mo qanabiM Cbonds u pro.investfunds. URL: https://cbonds.ru/
u URL: https://pro.investfunds.ru/.

Jist o6oux TUNOB (DOHIOB BOJATHIIBHOCTH JOXOAHOCTH MMEET 3HAaYMMOE
Bausiaue. Jns OIU®oB obnuranmii oHa cONpspKEHA C OOJBIIUMHU TOTEPSMU
uHBectopa, a B OIlN®ax akuwmii, Ha0OOPOT, MHBECTOP NPH MPOUUX PABHBIX
BbiurpbiBaeT Ha 0,15 m. n. nmpu pocte BojarwibHOCTU Ha | m. m. Pa3smep ¢onna B

00enx MOJENSAX TMOJIOKHUTEIBHO KOPPETUPYET C TOBEICHUYECKUM Pa3pbIBOM, YTO
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MOATBEPKIAECT MPEIIOIOKEHUA O MEHBIIEH MPUBJIEKATEIBHOCTH 1JI1 UHBECTOPOB
BJokeHuM B Oosee kpymnHbie ¢oHabl. CraBka RUONIA uMeeT monokuTelnbHOE
BJIMSIHHE TOJIbKO Ha pa3pbiB B Ol dax obnuramuii, 4To MOATBEPKIACT PA3TUIHOE
BJIMSHUE PBIHOYHOW CHUTyalldd Ha JOXOJAHOCTh B PA3JUYHBIX HHCTPYMEHTAX.
[Ipeapinyiue mokasaresn pa3pbiBa UMEIOT BiUsiHUE ToJbKO A1 OIIN®oB akuuii u
[PY NPOYHUX PABHBIX YBEIMYMBAIOT €r0, MOKAa3blBas HA CYIIECTBEHHOE BIIUSIHUE
MPOLUIBIX MEPUOJOB HA TEKylIUMe 3HaYeHUs. TakuM oOpa3oM, €cii MHBECTOpP B
MPONUIOM TEPSIT B JIOXOAHOCTH, TO 3TO MPUBOIUT K MOTEPSIM U B CIHEAYIOIINX
nepuonax. Koaddurmentsl anbbha u 6eta GOHIOB HE BHOCSAT 3HAYMMBIN BKJIaJ B

pasphbIB.

CTPATEI'M PACIIPEJAEJEHUA KAIIMTAJIA HMHBECTOPOB BO
BPEMEHMU

JInsi cpaBHEHUs TOTEHIMANA MOBEACHUYECKUX CTPATETUN PaCHpeIeIICHUS
Kanmutajga BO BpeMeHH (Kynu-u-aepxxku LSI, paBHOMepHBIX B3HOCOB MCA,
CTOMMOCTHOTO ycCpenHeHUus: VA) OTHOCHUTENIBHO (DaKTHUYECKOM JOXOAHOCTHU
naBectopa (IRR) Obuta paccunrana omucareinbHas CTaTHCTHKA JOXOMHOCTEH Ha
OCHOBE CKOJB3IIIMX OKOH CO cOBUroM Ha Mmecdail: IatwieTHux ig OIIM®oB n
rogoBbix 11 BIITM®oB (Tadmn. 6).

Tabmuma 6
OnucarejibHasi CTATUCTHKA JI0XOMHOCTE HHBECTUIIMOHHBIX CTPaTerui

no kareropusim ¢gouaoB, %

Oo0auranui Axumit

IToka3arean

LSI MCA | VA IRR LSI MCA | VA IRR

OIIN @1 (mepuoxa 01.2005 — 07.2025)

Cpennee 6,59 6,87 7,37 5,97 6,68 7,83 9,69 5,21
Mennana 6,99 7,20 7,37 6,47 7,01 8,24 10,93 |5,04
CranpaprHoe 593 |573 633 |703 |1027 |1054 |1402 |12.25
OTKJIOHEHHE
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Joxomuocts/Puck | 1,11 1,20 1,16 0,85 0,65 0,74 0,69 0,43

BIIU®b1 (mepuopa 01.2021 — 07.2025)

Cpennee 5,61 6,79 8,60 5,75 2,66 7,79 1421 | 4,40
Menuana 5,03 6,76 7,72 4,85 -3,64 | 6,05 13,30 |-2,64
CrannaptHoe

11,15 | 1343 |17,96 |11,89 |3891 |41,84 |4752 |4097
OTKJIOHEHHE

Joxomnoctes/Puck | 0,50 0,51 0,48 0,48 0,07 0,19 0,30 0,11

Ucrounuk: cocraBneHo apropamu 1o qanasiM Cbonds u pro.investfunds. URL: https://cbonds.ru/
u URL: https://pro.investfunds.ru/.

Jns OIIN®oB ctparerust VA oOecnieunBaeT HAMOOJBIIYIO CPEIHIOIO
noxoaHocTh (7,37% ansa oonuranuit u 9,69% nis akuuit). @aktuyeckasi JOXOIHOCTh
unBectopa (IRR) oka3piBaeTcsi HUkKE BCEX AJIBTEPHATUB IO CPEHEMY 3HAUYCHUIO
(5,97 u 5,21% COOTBETCTBEHHO) M 4Yallle BCETO COIMPOBOXKAACTCS HAUOOIBITUM
pUCKOM, YyCTymass B OTOM TOJbKO VA CTparerud W MPOUTPHIBAs BCEM
YIOPSIAOYEHHBIM CTPATErUsIM MO COOTHOIICHUIO PUCK — JOXOAHOCTh. CTparerus
paBHOMepHBIX BiokeHud MCA sBusiercss Oosnee MPOCTOM  albTepHATHBOU
CTOMMOCTHOMY ycpeaHeHuto (VA) u 1eMOHCTpUpyeT 0ojiee HU3KYIO JOXOAHOCTh
MpU CYIIECTBEHHO Oo0jiee HU3KOM YPOBHE pHCKA, 4YTO JIeJaeT €€ HauoOoliee
cOQTAaHCUPOBAHHBIM U JIOCTYITHBIM TTOXOOM.

AHajiorn4yHasi TEHJICHIIMSl HaOmromaercss U B OupkeBbIx (oHmax, rae VA
TaKXe ocraercs Hanboiee 3¢heKTUBHOM 1Mo JoxoaHocTH (8,60% s obmuranuii u
14,21% nnsa akuuii), HO COMPSDKEHAa ¢ MAKCUMAJIbHBIM PUCKOM (CaMbIM BBICOKHM
cTanapTHeIM oTKJIOHEHUEM ). Ctpaterust MCA (6,79% niist oOnuraruii u 7,79% nost
aKIIUii ) TOATBEPKIaeT CBOIO POJIh Kak HanOoJee coalaHcupoOBaHHAs albTePHATHBRA,
onHako st BIIM®oB akiuii CTOMMOCTHOE YCpEIHEHHE IOoKa3ajao celsi Oosee
YIQUHBIM C TOUYKHU 3PEHHSI COOTHOUIEHUS IOXOJTHOCTH U PUCKA.

CpaBHUTENbHBIA aHAIU3 CPEAHEr0JIOBOM JTOXOJHOCTH HMHBECTUIIMOHHBIX
ctpareruit (LSI, MCA, VA) B 3aBUCUMOCTH OT YPOBHSI PHIHOYHOM BOJIATUIILHOCTH

MO3BOJISICT OLIEHUTh Pa3IMyMsl B X MOTEHIIMAIIE /11 KHBECTOPOB (Tab1. 7).
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Ta0omuma 7

CpaBaureabHasi 3¢ GeKTHBHOCTD CTPATeruii Mo Kareropusim GoHa0B
B 3aBHCHMMOCTH OT YPOBHSI BOJIATHJILHOCTH PbIHKA
(cpexneromoBasi J0X0HOCTD, %)

y OIINDLI o0aUranun OINUDLI akuuin
pOBeHL BOJIAaTHJIBHOCTHN

GeHuMapKa LSI | MCA | VA |IRR|LSI | MCA|VA |IRR
Huskas 8,13 | 7,78 - |738]11,86|1258 | - |11,22
Cpenusis 6,80 (6,92 |7,23/6,25|6,82 |6,30 |8,38]5,74
BhicoKas 4821592 |725(431(139 [456 |6,66]-0,79
Bech nepuos 6,59 | 6,87 |7,37|597 | 668 |783 |969]521

[Tpumedanue: ctpateruss VA He IpUMEHSETCS MPU HU3KON BOJIATHIIBHOCTH, TaK KaK CTOMMOCTb
nopTdesi He OTKIOHSAETCS 3HAYUTEIILHO OT IIEJICBOM TPACKTOPUH, YTOOBI CMOJICIIUPOBATH IPUTOK
HOBBIX JICHEXKHBIX CPEJICTB.

HcTounuk: coctaBneHo aBTopamu 1o AanHbeiM Cbonds u pro.investfunds. URL: https://cbonds.ru/
u URL: https://pro.investfunds.ru/.

Crparerust CTOMMOCTHOTO yCpeaHEeHHsI VA JIEMOHCTPUPYET MPEBOCXOICTBO
B YCIOBHUSIX CpEIHEHM U BBICOKOM BOJATUIBHOCTH I BceX (HOHAOB, YTO
MOATBEPKIAET €€ CIIOCOOHOCTh Hanbosiee Y(PPEKTUBHO HCTOIB30BATh PHIHOYHbIE
KOJIeOaHMsl ISl TOBBIIIEHUS JTOXOJHOCTH (HAampuMep, OCHOBHBIM IMPaBHIIOM
ABJIIETCSl MOKYIaTh 4yTh 00Jiee MHTEHCUBHO MPU MPOCAJKE, MPOJaBaTb — IpH
pe3KkoM pocTte akTuBa cBbimie Taprera). Ilpourpeim LSI mpu  BbICOKOM
BOJIATWJIBHOCTU pbIHKA ¢ J0xoxaHocThio st OIIM®oB akuuii Ha yposHe 1,39%
NOJYEPKUBACT BBICOKUNM PHUCK HENPaBUWJIBHOIO BbIOOpa €JIMHOBPEMEHHOTO
WHBECTUPOBAHUS BCEH CYMMBbl HAKOIUJICHHH, OCOOEHHO Jisi BBICOKOPHUCKOBBIX
aktuBoB. Takum o00pa3oM, Ha POCCHMCKOM pBIHKE JUCHMUILUIMHUPOBAHHOE
uHBeCcTUpoBaHue B ¢opMe VA MOXeT oka3aTbCsi Haubosiee palroHaIbHBIM
BbIOOpOM, a paBHOMepHble uHBecTULUH (MCA) sBIsAIOTCS CTAOMIBHO BTOPBIM
JYYIIUM MOJIXO0JIOM, €CJIH 00Jiee CII0KHOE CTOMMOCTHOE YCPETHEHNE HEJOCTYITHO.

ByTcTpan-aHann3 NOATBEPKIAET, YTO pPa3iuuMsl B CPEIHEW IJOXOAHOCTH

ME¥K]ly CTPAaTErusIMU HOCAT CUCTEMATUYECKNN XapaKTEP, a B YCIIOBUAX POCCUKUCKOTO
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pbIHKa cTpateruu puHancoBoi nucuuriuHbl (VA u MCA) cTaTucTu4eck 3HaYMMO
npeBocxoaAT pazoBoe Biokenue (LSI) u xaornunoe nosenenne nnsectopa (IRR)
0 TIOKA3aTeli0 CPeIHEN 10XOMHOCTH (Tab. 8).

Tabmuia 8

ByTCTpaH-aHaJII/IS, padHuia B cpe[[Heﬁ J0X0AHOCTH CTpaTeFHﬁ, II. II.

CpaBHeHue cTpaTerui OHI/I(DH > BI:IH(I)H =
o0suranmii | akoui | o0JuUranmii aKIun
VA nporuB MCA (Rya — Rmca) +0,50*** +1,85*** | +1,78** +6,48***
VA nporus LSI (Rys — Risp) +0,79*** +2,98*** | +2 73*** +12,11***
VA mpotus IRR (Rys — Rigr) +1,40%** +4,28*** | +2 85*** +9,61***
MCA mpotuB LSI (Ryca — Risp) +0,28*** +1,12*** | 0,94 +5,63***
MCA IIpOTHUB IRR (RMCA - RIRR) +0,89*** +2,42*** +1,07* 3,13
LSI mpotus IRR (Rys; — Rigr) +0,61*** +1,30*** | 0,12 -2,50

[Tpumeuanue: *, **, *** — sgaunmoctsb Ha 10-, 5- u 1-npoLIEHTHOM YpOBHE.

HcTouHuK: cocTaBieHo aBTopamu 1o ganabeM Cbonds u pro.investfunds. URL: https://cbonds.ru/
u URL: https://pro.investfunds.ru/.

Crparerust ctouMocTHOro ycpenHenuss (VA) CTaTUCTUYECKH 3HAYMMO
IIPEBOCXOAUT AJIBTEPHATHBBI 110 JOXOAHOCTH, YTO YKAa3bIBAET HA YCTOWYUBYIO
MIPEMUIO 33 KOHTPLMKINYECKOE nepepacipeneneHue kanuraia. OcoOeHHO BbIpaKeH
addext B donmax akumii, rae npeumyiiectBo VA Han LSI m IRR nmocruraer
MAaKCUMAaJIbHBIX 3HAYEHUN.

B OIllM®ax kak oOnurauumid, Tak W aKIOUH pa3iuyus MexAy
nuctuIIMHIpoBaHHbIMU cTparerusiMu (VA u MCA) u ¢akThuueckuM MmoBeeHueM
naBecTopoB (IRR) crarucTtuyecku 3HAUYMMBI, YTO CBUJICTEIILCTBYET O HAJIWYUU
YCTOMYUBBIX NOBeAcHUEeCKUX morepb. B BIIM®ax akuuii TOJIBKO CTOMMOCTHOE
YCPENHEHUE CTATUCTUYECKU 3HAYMMO ITPEBOCXOAUT BCE OCTAIbHBIE CTPATErUH, a B
BITM®ax obnuranuii paboTaroT Kak CTOMMOCTHOE YCPEAHEHHE, TaK U PAaBHOMEPHbIE
VHBECTHULINM.

TakuM 00pa3oM, TUCUUIITMHUPOBAHHBIE CTPATETMH CO3IAI0T CTATUCTHYECKU

SHAYUMYTO I/I36I>ITO‘-IHYIO AJOXOOAHOCTh A1 HMHBCCTOPpAa OTHOCHUTCIBHO KakK
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€IMHOBPEMEHHOI'O BJIOKEHUS CpPEICTB, TaK U (HAKTUYECKOTO pachpeeieHus
WHBECTOPOB, MPUYEM BEJIIMYMHA STOW MPEMHUHM BO3PACTACT MO MEpPE YBEIUUYCHUS
PHIHOYHOM BOJIATUJILHOCTH U PHUCKA Kilacca akTUBOB. CTparerusi CTOMMOCTHOTO
YCpEeIHEHUs 4alle JIEeMOHCTPUPYET HauOOJBIIYI0 JOXOJHOCTh, HO MOXET
COMPOBOXIATHCS TMOBBIINICHHBIM PUCKOM. PaBHOMEpPHOE BIIOXKEHUE SIBIISCTCS
HamOoJiee cOaMaHCHPOBAHHOW M YCTOWYMBOW alIbTEPHATHBOW, YTO JCNIaeT e
NOPENNOYTUTETLHON  JII1  MHBECTOPOB,  CTPEMSIIIUXCA  MHUHUMH3UPOBATH

MMOBCACHYCCKUC ITOTCPU.

3AK/IIOYEHHUE

Takum 00pa3oMm, NPOBEIEHHBI 3SMIOUPUYECKUI aHaIM3 IMOKa3ajl, 4YTO
BEJIMYMHA TOBEIEHUECKOrO pa3pbiBa MEXJIy IJOXOJHOCTHbIO (DOHAA M MHBECTOpa
CYILIECTBEHHO BapbUPYyETCSl B 3aBUCHUMOCTH OT KATETOPUHM AKTUBOB, CTPATErHH
WHBECTUPOBAHUS U PBIHOYHOW cUTyaluu. s oOmuraioHHbIX (POHIOB pa3phiB
OKa3aJjcs B LIEJIOM HU3KUM U MEHEE BOIATUIbHBIM, paBHbIM 0,29 1. 1. U1 OTKPBITHIX
u -0,31 . m. ana OupkeBBIX, YTO OOYCIOBIEHO MPUPOAOW aKTHBA, KOTOPHIA B
CpemHeM o001ajaeT yMEPEHHOH JIOXOJHOCTBIO M HEBBICOKOM  PBHIHOYHOM
BOJIATUJILHOCTHIO. B (hoHmax akumii BeanurHa pa3phiBa BhIIIE, KaK U €r0 pa3opoc
MEXIy TepuoJilaMi, 0COOCHHO B YCIOBUSX PBIHOYHBIX 1oKoB (0,84 m. m. mis
OITN®oB u -1,39 m. n. s BITNdoB).

Pa3noxeHue MoBeNEeHYECKOro pa3pblBa HA TPU KOMIIOHEHTHI (CTPYKTYpPY
aKTHBa, MOBEJICHUE MHBECTOPA U TAIMUHT) MTOKA3aJ10, YTO I KaKJOr0 U3 TUIIOB
¢boH0B BKIaa BHOCWIN pa3iaudHbie d3GGeKThl. st OTKPHITHIX (POHIOB OCHOBHOM
pa3pbIB 00bBsCHSETCS B Oouibllield creneHd 3P¢GeKToM TaMHUHIra, TOTJa Kak JUIs
OUpKEBBIX OH, HAOOOPOT, B OCHOBHOM CHM>KaJI TOBEICHYECKUH Pa3pbIB, a IPUHSITHE
pelIeHusl O BIIOKEHUHU WJIU U3BSITHUU CPEACTB HA OCHOBE MPEBIIYIIMX MEPUOOB
(3 dexT peTpOoCeKTHBBI) YBEIUUHNBAJIO TOTEPH HHBECTOPOB.

Cpenu 3HauMMBbIX (DAaKTOPOB, BIUSIOIIMX HA BETUYHUHY pa3pbiBa BBISIBICHO
MOJIOKUTENIbHOE BIIMAHKME pa3zmepa (oHaa. BolaTUIbHOCTH AOXOIHOCTH TaKKe
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MOBBINIAET pa3pbiB B (oHAAX akuui, a s (HoHIOB oOIMranuil BeleT K €ro
cHwkeHuto. g QOHIOB akuMil  BBISIBICHA 3HAYMMash IOJIOKHUTEIbHAS
ABTOKOPPEJISLNS TOBEICHYECKOTO Pa3pbIBa.

JIMCUNIUIMHUPOBAHHBIE CTPATETHMH T'€HEPUPYIOT CTATUCTUYECKH 3HAUYUMYEO
M30BITOYHYIO JTOXOJHOCTh OTHOCHUTEIHHO PA30BBIX BIOKECHHA M (HaKTHIECKOTO
pacnpenesneHus KalnTaia HHBECTOPOB, IPH 3TOM MPEMUS 3a CJIEOBAHUE MMPABUIIAM
pacrpeqieneHrs KanuTajla BO BPEMEHHM YBEIMYMBAETCS B IMEPHOIbI PBIHOYHOM
BOJIATWJIBHOCTA W JUUI1 PUCKOBAHHBIX aKTUBOB. B TO Bpemsi Kak CTOMMOCTHOE
yCpellHeHHEe 00ecreyrBaeT MaKCUMaIbHYI0 JJOXOJAHOCTh MPHU MOBBIIIEHHOM PHCKE,
paBHOMepHoe wuHBecTupoBanue (MCA) BeicTymaer HauOosiee JIOCTYNHOW U
cOaJIaHCUPOBAHHOW albTEPHATUBOW, MUHUMHU3HUPYIOUIEH MOBEJEHYECKUE TIOTEPH U
OIIMOKY TaMUHTA.

3HAUMMOCTh TIOJIYYEHHBIX PE3YJIbTAaTOB 3aKIIOYACTCA B BO3MOXHOCTH
ONTUMHU3AIMA WHBECTUIIMOHHBIX Mpoduield YacTHBIX HWHBECTOPOB uepes
MOMYJISIPU3AIUIO TPOCTHIX MPAKTUK (PUHAHCOBOM JUCHUILTUHBI U PETYISPHBIX
WHBECTULIMM 03 TONBITOK yrajarh yJadHble MOMEHTHI BXO/a W BbIxoja. Jlms
WHCTUTYLIUOHAJIbHBIX YYAaCTHUKOB pPBIHKA M YIMPABISIIONIMX KOMIAHUW JaHHBIE
PE3YJIBTAaThl MOTYT CIY>KUTh OOOCHOBAHUEM JIJISI BHEAPECHUSI aBTOMATHU3UPOBAHHBIX
CEPBUCOB PETYJISIPHOTO HWHBECTUPOBAHMS, KOTOPHICE HUBEIHMPYIOT HETaTHBHOE
BiUsiHUE S((EKTOB PETPOCIEKTUBBI M TaMHHTA U CHUIKAIOT OOIIMM pasmep
MOBEICHYECKUX MTOTEPh U PUCKU UHBECTOPOB.

IlepcnieKTUBHBIM HANpPaBJICHUEM JAJbHEUIINX HCCIEAOBAHUN SBISETCS
aHaJIN3 YCTOMYMBOTO MPEBBIIICHUS JOXOIHOCTH UHBECTOPOB B OupxkeBbix [T dDax
M0 CPaBHEHUIO C OTKPBHITHIMH (poHAaMU. B yacTHOCTH, aHAIU3 TOTO, OOBSICHSIETCS
a1 3TOT 3PPEKT 0COOCHHOCTSIMH CTPATETUH YACTHBIX HWHBECTOPOB B OWPIKEBBIC
(bOHBI WK SIBISIETCS PE3Y/IbTaToOM WH(POPMAIIMOHHONW aCUMMETPHH, TTO3BOJISIOIICH
MapKeT-MeWKepaM TOJIydaTh JIOTOJHUTENBHBIE JOXOABl OT  COBEPIICHUS

apOUTPaXKHBIX CACIIOK C TassMu (POHJIAa U €r0 OOBIYHBIMU UHBECTOPAMH.
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