17. Acnonb3yuTte MHOEeKCcHble (hoHAabI
LLUMPOKOro pbilHKa BM@CTO aKTUBHO
ynpasJsisieMbiX (POHAOB KaK OCHOBY
AONrocpo4yHoro noprogensa (Ty 4yacrtb AeHer,
KOTOPYIO AO0JIF0O Aep>XaT, He Tporas)

BbIroQHOCTb NCXOOHOW BEPCUN: BbICOKAs [oka3aTenbHOCTb B - ncxooHas Bepcus ONs neHer
6ecnnaTtHo MWMOXO/0M HEMHOro CUJbl BOJA YacTtnyHo Kutan
AHanor B Poccum He HanoeH CnopHo

Nckanu B opuumanbHbIX POCCUNCKMX NCTOYHUKaX (npoBepeHo 07.10.2026), npsaMoro
aHaJsiora He HalIW. ITO He 3HAYUT, 4TO ero HeT. Kutanckume ycnosus Ha Poccuto He

nepeHocuTe.

OuEeHKM BbllEe OTHOCATCS K MCXOA4HOM BepCnn; otaesnibHasd OUueHKa pOCCI/II7ICKOFO BapWnaHTa

He npoeoanyiacsb.
MpocTbiMKu cnoBamMmu

Kutanm — ucxopgHasa Bepcua. Bce akumm, Kotopble akTUBHbIe POHAbI
NMOKyMnatT BMECTe B35ATble, y)XKe 04eHb 61M3KN KO BCEMY pPbIHKY. HO
NONOJNIHNTENbHAsA NMiaTa 3a ynpaBJieHne BNOJIHE peasibHO BblYNUTAETCA U3
[0X04a, KOTOPbIM Bbl NONly4YaeTe Ha pyku. Ecnm ana cpaBHeHus
MHOIOKpPaTHO NepecynTbiBaTb pe3ysibTaTbl POHOOB, CHATASA UX OEJIOM
ynayun, To poHA0B, CNOCOOHLIX AOMOJHUTENbHBIM AOX0A0M OKYMUTb
B3VMIMaeMYyo MU MaaTy, OKa3blBaeTCs 0O4eHb Maso.

3aTpaThl

Kutanm — ucxopHana Bepcus. [leHer He TpebyeT. LleHa B TOM, 4TO Bbl
OTKa3blBaeTeCb OT BO3MOXXHOCTU «BblbpaTb 3BE3QHOIN0 YNPaBSAOLLErO
doHaoM». TPpyOHOCTb B TOM, 4TO NPV NMageHNn MHOEKCa BaM TOXXe Npuaércs
TepneTb NMoTepu, He BbiIXoasa U3 dOHAa Ha NONMNyTU.

Bbiropga



Kutan — ncxopHasa sepcua. CoBOKYMHbIN NopTdesnb aMepmnKaHCKMX
AKTUBHbIX (DOHAO0B aKLUMN 6M30K K PbIHOYHOMY MOPTHENIO: aKLNK, KOTOPbIMU
3TW POHAbI BNafeloT BMECTe B3ATble, MOYTU TaKMe XKe, KakK Ha BCEM pblIHKE.
Ho BblCOKMeE 3aTpaTbl Ha aKTUBHOE yrpaBJieHne B NOJIHOM 00bEMe
obopaymBaloTCA CHUXKEHMEM YNCTOWM AOXOAHOCTU MHBECTOPOB (Aoxonaa,
MOJIYHYEHHOr 0 Ha PyKM noce Bbl4eTa pacxonos). B uccnegosaHum
nCcnosb3oBaan MoaenmpoBaHue MeTonoM ByTcTpana: pesybTaThbl
MHOFOKpPaTHO CcNyYalHbiM obpa3oM nepepacnpenensanm, 4Tobbl MOCMOTPETD,
4yero MOXXHO 00CTUYb OOHOW LWL yaaven. PesynbTaThl MoKa3asaum, 4TO O4YeHb
Mano oHA0B CNoCobHbI obecneynTb N3ObITOYHYIO OXOAHOCTb, AOCTATOYHYIO
019 NOKPbLITUSA 3aTpaT: TOro, 4To hoHA 3apabaTbiBaeT CBEPX PbIHOYHOM
JOX0OHOCTWU, He XBaTaeT Ha B3nMaemyto nm nnaTty (CLLUA, onybnnkosaHo B
2010 ropy). NHoekcHas komnaHua S&P Dow Jones exxerogHo cobupaeTt
ctatTuctuky: B 2024 roany B CLLUA 65% akTUBHO ynpassiseMblX POHAO0B aKL U
KPYMHbIX KOMOaHun oTcTanu oT S&P 500. KomnaHua cobupana a1y
CTAaTUCTUKY 24 rofa, N B cpegHeM KaXabln rof oTcTaBann 64%. 3a 15 net no
KoHel 2024 roga HM B 04HON KaTeropun 60NbLLIMHCTBO aKTUBHbLIX (DOHAO0B HEe
cMorfio oborHaTb MHOEKC

MpuMmeydaHun

Kutan — ucxopgHana sepcus. CnopHo: B ogHOM cTaTbe 3TOT BbIBOA
npoBepuan NOBTOPHO. B Her oTMevaeTcs, 4To B MeToAe NpoBepkn ®amMbl—
dpeHYa C MHOIOKpaTHbIM MOBTOPHbLIM (POPMUPOBAHNEM BbIDOPOK TaKnx
BbIOOPOK ObI/I0 HegoCcTaTo4HO. CorslacHoO aJirOPUTMY U3 3TOW CTaTbU, faxke
eCcnn gonoJsIHUTesIbHasa OOX0AHOCTb (POHAA OENCTBUTENIbHO 3aMeTHa, eé
MOryT MPU3HaTb «HEOTANYMMON OT yAauun». [T03TOMY BbIBOA «MOYTU HU Y
oaHoro ooHAa HET MacTepCTBa» MOrr OKa3aTbCs CJINLLIKOM KaTeropuvHbIM.
KuTanckmne undpbl He CTONIb 0AHO3HAYHbI, KaK aMepuKaHckme. Mo cTaTucTuke
S&P Dow Jones Ha utoHb 2025 roga, 0oNs akKTUBHbIX (POHAOB aKLUUA KPYMHbIX
KOMMaHun kaTeropun A, otctaBwmnx ot nHaekca S&P China A 300, cocTtaBuna
60.5% 3a 1 ron, 69.6% 3a 3 roga un 50.8% 3a 5 neT. 3Ta cTaTUCTUKA
OXBaTblBaeT Nepuoabl TONbKO A0 5 feT n He AaéT AaHHbIX 3a bonee gonrue
Ccpoku. NMosTomy B Kntae eLlé HeT OKOHYaTEeNIbHOrO BbiBOAa O TOM, YTO
aKTUBHbIE (pOHObI B AOJIFOCPOYHOWN NMepCcrneKkTnee He MoryT oborHaTb MHAOEKC,
HO HU3KME KOMUCCUUN MHOEKCHbBIX (POHOO0B BCE PaBHO OCTAlOTCA paKTOM. ITO

He AB/IAeTCH MHBECTULMNOHHOW peKoMeHJaumen.
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Poccunuckue MaTepualsibl N0 TeMe

OduumanbHble CTPaHULbl, KOTOPbIe HaléNn aBTOMaTUYECKUIA MOMUCK N0 TeMe NyHKTa. Mbl

He NPOBEPSN UX BPYHHYIO U HE YTBEP)XOAEM, 4TO OHW NOATBEPXKAAKT TEKCT NYHKTa.

e HacTosdulee YKa3aHne Ha OCHOBaHUM NyHKTa 4 ctaTbn 51 n nyHKTa 1
CTaTbkn 53 ®enepanbHOro 3akoHa oT 29 Hosbpsa 2001... — cbr.ru
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