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WHBECTOPOB NMOTSIHY/IO HA PHCKH

[TanuKa B CBA3U C BhIXOmoM BenukoOpuTanuu u3 coctaBa EC mocTeneHHO yieriach, U UHBECTOPH
BHOBb HaydaJI NPOSIBNIATH OOJIBIINY HHTepeC K GOHOOBLHIM phIHKAM pa3BUBAIOLIMXCS cTpaH. Ha
IIPOILION Hepesle (poHAB emerging markets npusneknu $147 MIH IPOTHB OTTOKA B pa3Mepe

$1,9 mnppa Hepmenel paHee. [Ipy 3TOM K cTpaHaM, KOTOphle B HAUMEHBIIEN CTeIeHU TOCTPafaiT OT
Brexit, ”HBECTOPEL OTHOCAT U Poccuto.

[Tocnepuue nauHbie Emerging Portfolio Fund Research (EPFR) cBUgeTenbCTBYIOT O TOM, YTO
MHOCTPaHHbIE MHBECTOPHI, B TeYEeHUE TPeX Hefelb aKTHBHO COKpalllaBllie UHBECTUIIMU Ha
Pa3BUBAIOIINXCS PHIHKAX, Ha4aJld BO3BpAIIaThCs. 3a HeMlent0, 3aKOHUUBIIYIOCS 6 UIOIIsS, (POHME
emerging markets npusneknu $147 mnH. Ha npegpigyinel Hepese OTTOK cocTaBuil $1,9 Mipga, a 3a
TPU IPeIIeCcTBYIOIINe HeNeu IOTePH oKa3anuch 0ojee $5,5 Miapa. CTons CTpEMUTETEHOMY GeTCTBY
MHBECTOPOB CIIocOo0CTBOBAN pedepeHayM B BenukoOprTaHuy, KOTOPHIM 3aBEPIINUIICS pelIeHUEM
BeIfiTH U3 EC (cM. "B" oT 24 uioHs).

Peak1usi ”HBECTOPOB Ha UTOTH pedepeHayMa B BenrkoOpuTanuu Obljia OUeHb SMOIMOHATBHON, HO
HEIIPOJOIKUTENTbHOM, 0TMEYal0T YYaCTHUKY PEIHKA. [10 cl1oBaM ympaBisiomero aktueamMmu General
Invest [Tlenuca I'opeBa, ©HBECTOPH! 6OSITCS TOCIENCTBUM, HO IOHUMAIOT: ITpoliecc He GymeT
IIPOXOOUTEL OBICTPO, @ IIOTOMY OCHOBAHUM IJIsT JaJIbHEMINero CHUXKeHUS 11eH HeT. BeukoOpuTaHus
IoJIXKHa (popMasnbHO yBegoMUTh EC 0 BEIXO[e M3 COralleHus, HO 9TO IPOU30UIET IIOCTIe TOro, KaK
napjlaMeHT CTpaHBl IPHMeT HeoOXoouMble 3aKOHOATENIbHBIE aKTHL. I1ocye 9TOro HayHeTcs
odopMieHNe IPOLeAyPH BEIX0AA, KOTOpas ¢popMaibHO 110 3akoHaM EC [omKHa 3aHATh iBa rofa.
"Tem He MeHee Korfma B 1982 romy I'pennaHagus nposena pedepeHayM o uneHcTBe B EC u npuHsna
peleHue 0 BHIXOZE, IIPOIIECC BEIXOMA 3aHAJ TPU rofa U opMasbHO OB 3aBepIIIeH TOJILKO B 1985
romgy",— oTMedaeT Benyuui sKoHOMUCT Anbda-6anka Hatanusa Opnosa. K ToMy X&Ke B HacTosiIiee
BpeMs CJI0KHO IIpeficKa3aTh IIOCIEACTBHUS, a 3HAaUUT, PAHO ellle 3aKJIafblBaTh UX B II€HHB], CYATAET
Ienuc I'opes.

Pocty annertuTa y U“HBECTOPOB K PUCKY CIIOCOOCTBOBAIM U 0XKUaHUS HOBEIX MOHETAPHEIX CTUMYJIOB
CO CTOPOHHI IIeHTPaIbHEIX 0aHKOB BEAYIIUX Pa3BUTHIX cTpaH. O TOTOBHOCTH IIPEAOCTaBUTh
JIMKBUAHOCTH cpa3y nocie Brexit 3assun EBponeiickuii neHTpanbHLIM O0aHK, Torga ke 1B
[IBenniapyuu POBeJI Ba/IIOTHEIE UHTEPBeHINH. Ha Tekymiell Hefene baHK AHT MY CMATYUT
HOpPMATUBHI JOCTATOYHOCTH KallKTala, YTO TEOPETUUECKU JaeT OPUTaHCKUM OaHKaM BO3MOXKHOCTb
YBEJIMUUTh KPEAUTOBaHNE S9KOHOMUKY CTpaHHl IpuMepHOo Ha £150 mipp. "Brexit 3acTaBuil pplHKY
TIOBEPUTH B TO, UTO HU3KHUeE CTABKU B PA3BUTHIX CTpaHaX OyOyT COXPaHATHCA ellle [NONIro,— Haxke
BEPOSITHOCTH NOBHIIIEeHNS cTaBK OPC [0 KOHIa TEKYIIero rofa cenvyac OLeHUBAEeTCS PHIHKOM He
6onee yeM B 30%. OTO He MOTJIO He CKa3aThCs Ha CIIPOCE MHBECTOPOB Ha PUCK",— OTMeYaeT
anamutuk YK "Anbda-Kanuran" Aagpeit llleHK.

HecmoTps Ha 001I1y10 TOTOBHOCTh PUCKOBATh, HHBECTOPHI JOCTATOYHO Pa3b0PUYMUBE B BEIOOPE
vHBecTuIMi. Cpenu pervoHaIbHEIX (OHAOB CIIPOCOM II0JIb30BaIuCh PoHAH KaTeropuu GEM, mpuTtok



WHBECTUIUY B KOTOPHIEe cocTaBun $425 mMmH. [Tpy 3TOM OCTalnbHbIE KATETOPUY MIPOMOJIXKUIIU TEPSATh
WHBECTOPOB: U3 A3uu (3a UCKII0UeHneM Anonun) ObI0 BeiBemeHo $232 MiH, poHget EMEA
noTtepsanu $22 mnH, poupsl CIIA u Jlaturckou Amepuku — $24 miH. OgHako cpepu ctpad BRICST
TONBKO KHTaii moTepsis MHBECTOPOB, KOTOPBIE BHIBENIM B COBOKYIHOCTH $156 MiiH. CUMBOIHYECKUA
IIPUTOK CPeCcTB Habmomancs Ha POCCUNCKUM (GOHIOBHIHM PEIHOK. [10 manHEIM EPFR HETTO-TPUTOK
cpencTB B Poccuio Ha MUHYBIIEH Hefesle cocTaBua $2,5 MJIH IPOTUB OTTOKa B pa3Mepe $100 miiH,
3a¢puKCcUpoOBaHHOTO Hefenel paHee. [To cnoBaM ananutuka UFG Wealth Management Anekces
[ToTamoBa, MHBECTOPHI IPEAIOYUTAIOT BKJIaAblBaTh B aKTHUBEI TEX PA3BUBAIOIIUXCS CTPaH, KOTOPHIE
MeHee Bcero OyOyT 3afieThl HeTaTUBHLIMU IIOCJIeICTBUSIMHE IIpollecca Bhixona BenukoOpuTaHuy u3
EC. "I[ToaToMy OoTAeNbHEIE pa3BUBAIOLIMECS PHIHKY, K KOTOPEIM OTHOCUTCA U Poccusi, Mornu
HaCIagUuThCA UHTEPEeCOM MOPTQENbHEIX UHBECTOPOB, UIIYIIUX KaYeCTBEHHbIE aKTUBHI C XOPOIIeH
OOXOOHOCTHI0",— pe3toMupoBal rocruogus [loTamos.
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