FocynapcTBo 1 6u3Hec

DOI: 10.18572/1999-4788-2021-4-69-76

bupxesbie nuiBecTuLMoHHbie GoHAbl (ETFS):
rapaHTMu NpPaB YaCTHbIX UHBECTOPOB M PUCKU

Nnpwv OCYLLECTBNEHUN MHBECTULMOHHOM
AEe[TeNIbHOCTN Ha PbIHKE KOJIIEKTUBHbIX MHBECTULMI

Cy66o0TtuH PomaH UropeBuy,
p—X acnupanHT Kkageapbl NPeANPUHNMATENBCKOrO U KOPMOPATUBHOIO Npasa
MOoCKOBCKOr0 roCy/1apCTBEHHOIO KOPUANYECKOTO YHUBEPCUTETA

_;) |
V nmenn O.E. Kytacomna (MI'HOA)
-,. < . subbotin.roman96@gmail.com

B cratbe vccienyoTcest MpaBoBble OCHOBbI TAPAHTHA MPAB YACTHBIX MHBECTOPOB, MUHUMU3ALIUY
PHMCKOB U MPEUMYLIECTBA NIPU UCIIOJIb30BAHUN YaCTHBIMU MHBECTOPAMU MHBECTULIMOHHBIX UH-
CTPYMEHTOB MHIEKCHOTO MHBECTUPOBAHUS [IPU OCYLIECTBICHUM MHBECTULIMOHHOM JeATeIbHOCTH
Ha PbIHKE KOJUIEKTUBHbIX MHBECTULIMI. B yacTHOCTH, aeTcst XapaKTepUCTUKA TAKOMY MHBECTHULIM-
OHHOMY MHCTPYMEHTY MHIEKCHOTO MHBECTUPOBAHMSI, KaK OMpPKeBble MHBECTULIMOHHbIE (DOHIIBI.
B 3apy0exxHoit utepatype gaHHble doHAbI Monyunan HaumeHoBanue Exchange-Traded Funds.
B oteuyecTBeHHOI 1 3apyOeXKHOI TOKTPUHE BOIPOC O MIPUPOIE OMPKEBbIX MHBECTULIMOHHBIX (DOH-
JIOB U UX IOPUIMYECKUX MPU3HAKOB OCTAETCS TUCKYCCUOHHBIM /10 HACTOSIIEr0 BpeMEHU. ABTOP
OINUCBIBAET MPEUMYILECTBA U AHAIU3UPYET NPABOBbIE PUCKHU, C KOTOPBIMU MOXET CTOJIKHYThCS
YaCTHBII MHBECTOP MPU MCIOJIB30BAHUY JTAHHOTO MHBECTULIMOHHOTO MHCTPyMeHTa. B 3aximoye-
HUE aBTOp MPUBOAUT PSIZL MPEUIOKEHU, B TOM YHUCIIE O HEOOXOIMMOCTH B YCTAHOBJICHUHU 0a30BbIX
TIPABOBBIX TAPAHTUH, CPEI KOTOPBIX MOXHO OTMETHUTh BBEIEHUE B IEHCTBYIOLIEE POCCUIICKOE 3a-
KOHOJATeIbCTBO MHCTUTYTA CTPAXOBaHMsl MHBECTULIMOHHbIX AKTHBOB HAa OPOKEPCKUX CYETaX, OTKa-
32 OT CO3aHUsI OMPXKEBBIX MHBECTULIMOHHBIX (DOHIOB IO MOJENN «MaTPEIIKI», 00JIee NETaTbHOTO
PACKPBITHSI POCCUIICKUMU MTpoBaiiiepaMu nHGOpMaLuK 0 caMuX hOHIaX U B OTHOILIEHUM MHBECTH-
LIMOHHBIX AKTUBOB, KOTOPbIE B HUX BXOIST. YKa3aHHbIE MPEJIOXEHNUS TO3BOJIMIN Obl co3aaTh OJ1a-
TONPUSITHBIE YCIOBHUS ISl COBEPLICHCTBOBAHMS TIPABOBOTO PETYIMPOBAHMUS MHBECTULIMOHHbBIX aK-
TUBOB MHCTUTYTA UHIEKCHOTO MHBECTUpOBaHUs B Poccui.

KitroueBbie ¢J10Ba: phIHOK KOJIEKTHBHBIX MHBECTULINIA, YACTHbI MHBECTOD, OUPKEBbIE MHBE-
CTULIMOHHBIE (DOH/IbI, UHIEKCHOE NHBECTUPOBAHNE, UHBECTULIMOHHAS €SI TEIbHOCT.
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The article examines the legal foundations of guaranteeing the rights of private investors,
minimization of risks and the benefits of using investment instruments of index investment by private
investors in carrying out investment activities at the collective investment market. In particular, such
an investment instrument of index investment as exchange-traded investment funds is described.
In foreign literature, these funds are called Exchange-Traded Funds. In domestic and foreign doctrine,
the issue of the nature of exchange-traded investment funds and their legal features is still controversial.
The author describes the advantages and analyzes the legal risks that a private investor may face when
using this investment instrument. In conclusion, the author makes a number of proposals, including
the need to establish basic legal guarantees, among which one can mention the introduction of
the institution of insurance of investment assets on brokerage accounts into the current Russian
legislation, refusal to create exchange-traded investment funds based on the “matryoshka” model,
more detailed disclosure of the information about the funds themselves and on the investment assets
that it includes by Russian providers. These proposals would create favorable conditions for improving
the legal regulation of investment assets of the index investment institute in Russia.
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