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HHBecTOpHI OepyT npuMep ¢ bpuranun

Pemrenne rpaxmaad BenukoOputanuy BeiiiTy U3 EC yBeNTMUMIIO YUCTIO TECCUMUCTOB Cpenu
yIPaBISAIIIAX NHBECTUIIMOHHEIMY (oHAaMu. MHBecTOpPH! BepBhle ¢ 2013 roma Hayanu aKTUBHO
COKpalllaTh BJIOKEHUS B aKI[MU €BPOIENCKHUX KOMIIaHWM, OMHOBPEMEHHO HapalliBas B HOPTHEIx
HaJIMYHbIe CPefCTBa U 30/10TO. [Ipy 5TOM CIIPOCOM Y HUHBECTOPOB MOJIB3YIOTCS aKLUKU KaK
aMepuKaHCKUX KOMITaHUM, TaK 1 KOMIaHUW Pa3BUBAIOIIUXCS CTPaH, MO3BOJISAIOIINE
nuBepCcu(UIIMPOBATh CTPYKTYPY BIOXKEHUS.

H1onmbCcKuit onpoc nMopT@eTbHEIX YIIPaBISOIINX, TPOBENeHHEM aHanuThuKaMu Bank of America (BofA)
Merrill Lynch, cBugeTenbCTByeT 0 pe3KOM IafieHUH UHTepeca MeXIyHapOOHBIX UHBECTOPOB K
caMoMy nonyngpHoMmy ¢ 2013 roga peruoHy — eBponeuckoMy. B aHKeTUPDOBaHUU IIPUHSJIN y4acTue
npepcTtaBuTenu 195 KoMIIaHUM, IO yIpaBleHUEM KOTOPHIX HaXOASATCSA aKTUBEL CTOUMOCTBIO

$537 mnpa. [To maHHBEIM 0OIIpOCa, KOIMYECTBO YIIPABIIAOIINX, YbH BIOKEHUS B aKI[UU €BPOIIEUCKUX
KOMITaHUM OMyCTUINCh HUXKE MHAUKATUBHOTO YPOBHS, Ha 4% MPEB30IIJI0 YUCIIO TeX, Y KOTOPBIX UX
moJst Oblyia BBIIIE. ITO MUHUMAJbHLIHM ITOKa3aTelNb 3a IMOCIeJHUe TPY rofa. B uioHe Yuciio
OTITUMUCTOB Ha €BPOIeicKOM (OHOOBOM PHIHKE Ha 26% IIpeBhIIaNo YUCIO0 IECCUMUCTOB. K ToMy XKe
B OTUETHOM Mecslle KaXXObIM TPEeTUH YIIPABIISIONINI COKpaIllal BIOXKEHUS B aKIMU OpUTaHCKUX
KOMIIaHUM.

ViHBeCcTOpH BCE MEHbIIIe BEPAT B MabHEUIINN OYPHBEIA POCT €BPOIENCKUX KOMIIAHUM, TIOCKOJIbKY
oTIacaloTCs OCNIeNCTBUM BhIxofa BenukobpuTanuu u3 coctaBa EBpocoio3a (Brexit). "HukTo TOUYHO HE
3HaeT, KakK OyfeT UATH mpolecc pa3Bofa bputanuu u EC, Kak cKaxXyTcs Ha r7106anbHON 9KOHOMUKE
CBEPXHU3KHE CTaBKH, KOTOpPhHIe OyIyT BEIHYKOEHH IepXKaTh LIeHTPajibHble OaHKKM Pa3BUTHIX CTPaH",—
OTMeYaeT OUPEKTOp 0 aHanu3y (UHaHCOBEIX PEHIHKOB M MaKpo3KoHOMUKHY "Anbda-Kanuran"
Bnagumup Bparus. HepBo3HOCTh MHBECTOPOB YCUIIUTHU (y2Ke TI0C/e IPOBEeeHUs 0IIpoca)
IIPOU3OIIEAIINY Ha IIPOIIUION Heflelle TepakT Bo ®paHiuuy u HecTaOUIbHOCTH B Typiuu. "Brexit,
TepakT B Huille 1 nonsiTKa nepesopoTta B Typiuu NpuBeu K pOCTy T€OIOIUTAYECKUX OllaCeHu!
Cpenu MHBECTOPOB. DTO BCErfa BeleT K CHUXKEHUIO alllleTUTa K PUCKY",— oTMedaeT IOoPTheIbHBIN
yupasnsomui rpynns "TpuHpuko" ®aput 3aKupos.

[Onucanue: 2016d129-08-01]

Ho gaxe 0e3 mocneqHuX TparndecKux COOBITUM NHBECTOPHI aKTUBHO YBEJIUYHBAIM [OII0 3aIUTHEIX
aKTHBOB B CBOUX IOPTdenax. [lo JaHHEIM 0IIpoca, B UI0Jie CPefHsS JOJIS HaIMYHBIX CPECTB BEIPOCTa
no pexkopauoro ¢ 2001 roga 3HaueHust — 5,8% (B utoHe ObIIO0 5,7%). 30/10TO TaK¥Ke IMOJIb30BAJIOChH
IONMYISIPHOCTHIO CPEeIX UHBECTOPOB. B Mione YKCo yBeNUYUBIINX BEC AparMeTasia B CBOUX
noptdensax Ob710 Ha 6% 0OOJIbIlle YKCia TeX, KTO COKpalllas mofo0Hbe BIOXKeHUs. [Ipy 3TOM B HIOHE
mpofaBIoB Ovl10 Ha 3% 0OoJbIlle, 4eM MOKymaTesnen. "PUcku B MUPOBOM ()MHAHCOBOW CUCTEME PACTyT,
a 3HAQYUT, Befyllue eHTpoOaHKU OyAyT OeflaTh eAUHCTBEHHOE, YTO OHU YMEIOT,— 3aIiBaTh
npo6ieMbl leHbraMu. PaHo MK MO3HO 9TO BBEUILETCS BO B3PHIBHYIO MHQIISAIUIO UJIM MHOTOKPATHYIO
IleBajIbBALIMIO BAJIIOT, TI03TOMY HauboJiee 0CTOPOXKHbIE MHBECTOPE! BKJIaILIBAIOTCS B 30JI0TO",—



OoTMeYaeT ympasinsomuii aktuaMu General Invest Banentun 2Kyp6a. CorinacHo mociegHUM OaHHBIM
are"TcTtBa Bloomberg, akTuBB OMPKEBHIX UHAEKCHBIX (POHIOOB, HBECTUPYIOIIUX B 30JI0TO, TIOTHSIIUCH
[0 TPeXJIeTHEero MakcuMyMa. [1o uToram TOpros noHegenbHUKa OHU gocTuriu 2005 T, yBeIMYUBIINCH
C Hauasa roga 6osee ueM Ha 530 T.

HecMoTpst Ha 0CTOPOKHOE OTHOILIEHUE K PUCKY B 1[€JI0OM, MHBECTOPEI BIiepBhle ¢ 2014 roga Havanu
HapallluBaTh BI0XKEHUS B aMePUKAHCKHUE aKITHHU.

Yucro rinobanbHEIX HHBECTOPOB, HAPACTUBIINX BJIOXKEHUS B 9TH IleHHbIe OymMaru, Ha 9% IpeBhHIIIano
YUCJI0 KONeOmoImxcs. 9To MaKCUMaJIbHEIM IT0Ka3aTellb 3a IOCIefiHHUe II0JITopa rofga. MecsieM
paHee neccuMUCTOB ObI10 Ha 15% 6Gombiie. OgHOBPEMEHHO pOCiia U MOMYIIPHOCTh UHBECTULINM B
pa3BUBAIOIIKECS CTpaHbl. KOMMYeCcTBO yIIpaBAsIOIIUX, Y KOTOPBHIX BIOXKEHUS B aKIIUU KOMITaHUMI
emerging markets (EM) npeBEICUNIM WHOUKATUBHEIY YPOBeHb, Ha 10% MpeB30I1I0 YUCIIO
YIPaBASAIIINX, YMEHbUIUBIIAX X OOJ0. TaKOM BLICOKHUM CIIPOC Ha 3TH (PUHAHCOBBIE UHCTPYMEHTHI
MHBECTOPH He TIPEeAbSBISAIN YKe MTOYTH [IBa rofia. ITO NOATBEPXKAAIOT U faHHEE Emerging Portfolio
Fund Research (EPFR), mo KOoTOpEIM 3a MOCNegHNe Be Hefenu B GOHOL KaTeropuu EM npuBneknu
noutu $1,8 mipa. PyGreBrle akTUBEL He CTald UCKII0YeHUeM U3 o01eli KapTuHhl. 1o manusiM EPFR,
MHOCTPaAHHEIE MHBECTOPHI BJIOKUIIM 3a [OBe Hemenu B Poccuto moutu $100 MiH. "YpoBeHb prcKa
pa3BUBAIOIIUXCI PHIHKOB HE HUXKE, YEM Y Pa3BUTHIX, HO OH UMEET APYIyI0 IPUPOAY U MO3BOIAET
YIy4IIUTh qUBepCcUubUKalNio mopTderned. PyOneBbie akKTUBLI 0KA3aJIUCh B YKCIE TEX, Kyda UAyT
MHBECTOPH",— oTMedaeT Bnagumup bparus. ITo cmoBam ®@aputa 3aKupoBa, POCCUNCKUYN PHIHOK
IIPUBIIEK MEXKOYHAPOOHBLIX NHBECTOPOB YCIIEIIHEIM CTapTOM IpUBaTH3aluu. Ha mpoiuion Hepesne B
paMkax npogaxu 10,9% axiuii komnauuu AJIPOCA PO Bripyuuna 52,2 mipg pyo0., npudem 60%
3asBOK IIPUIIJIOCh Ha MHOCTPAHHBIX UHBECTOPOB. []0 KOHIIa I'0fla MOTYT COCTOSITHCS MPOJAaXKy LIEHHBIX
oymar u3 rocnaketoB "bamuedTu", "PocuedTu", "CoBkoMdpioTa". "OKOHUYaHNE TUBUAEHIHOIO CE30HA
TaKXe SIBNIseTcs (aKTOPOM ITOBHIIIIEHHOM aKTUBHOCTH HHBECTOPOB Ha POCCUMCKOM PHIHKE",—
Pe310MHUpPOBa TOCIOOUH 3aKUPOB.
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