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B ceHTs16pe MHBECTOPHI XKAATN OUePeTHBIX
M3MEeHeHUU JeHe)XHO-KPEeJUTHOU IIOJIUTU-
ku oT LlenTpanbpHoro 6anka Poccuu. ComHe-
HUU, YTO (UHAHCOBBIU PEryIATOP CHU3UT
CTaBKY, He ObLIO ITPAaKTUYeCKU HU Y KOTO.
Borpoc 3akiIro4asics JIMIb B TOM, KAKUM 3TO
CHIDKeHUe OyzieT — Ha 0,25 1. II. WU CPasy
Ha 0,5 I1. I1. (OOJIBIIMHCTBO AaHAJTUTUKOB
CKJIOHSJIUCH K ITIOCJIeHEeMY BapUaHTY),

a TaKKe KaKoU OyZieT pUTOPUKA PeryssiTopa
I10 UToraM 3aceanusd. OT OTBeTa Ha 3TU
BOIIPOCHI 3aBUCUT UHTEPeC MHOCTPAaHHBIX
MHBECTOPOB K POCCUMICKOU BaJIIOTe.
DKCITepThl He OLIUOINCH: PeTYJIATOP He CTaj
MEeJIBYUTE U CPa3y II0pe3asl CTaBKY 10 8,5%.
OpmHako 3asABJIeHUe VIaBbl peryJsaTopa OKa-
3aJ10Ch O0JIee MUPOTIOOUBBIM, YeM TOTO
xaanu. Tocrioxka HabuysutiHa He ctasa
Opath Ha cebs1 00s13aTEIHCTBA U PA3IJIANIATD
KOHKpPeTHBbIe TJIaHbI OyAYIITUX TeACTBUL.

C y4eToM CTOJIb OCTOPOXKHOTO IIOAX0/a Pery-
JIATOPA AaHAJIUTUKY Ky T 3aMeIJICHUs TeM-
II0B CHIDKEHUA CTaBKU, KOTOPas Ha KOHeT],
rofia MOKeT COCTaBUTh 8,25%, a 3HAYUT, IIPU-
BJIEKATeJILHOCTD OIlepaliuu carry-trade B py-
6J1eBOM 30He COXPAHAETCS. DTO OKA3aJIo MOJ-
IeP>KKY POCCUMCKOM BAJIIOTe, KypC KOTOPOU
CMOT YKpenuThcA K posutapy CIIA, Ho oka3a-
JIOCh HEJTOCTATOYHBIM, YTOOBI IIEPEJIOMUTH
00IIeMHUPOBOM TPeH I, IT0 OC/IA0JIEHUIO Ba-
JIFOT Pa3BUBAIOIIUXCS CTPAH o BUTANMI FAIJAEB
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MPEMbEP-MUHWNCTP [TIABA ®PC

CUHA30 AB3 JNHAHHET UENEH
(HA BCTPEYE C FEHEPATIOM (HA CUMMO3IYME B IDKEKCOH-XOYJIE)
IPKO3EDOM AAHOOPZOM)

«Mbl BbICOKO LLEHMM NO3MLNKIO
MPE3UAEHTA TPAMMNA, KOTOPbIN
OAN ACHO NOHATD, YTO CLUA
NMPUNOXAT BCE YCUNNA ANdA
3ALNTBI COKO3HMKOB B TOM,
4YTO KACAETCS CUTYALINK
BOKPYI CEBEPHOM KOPEW».

KAK UHOCTPAHHBIE UHBECTOPbI PABOTAJIU HA POCCUACKOM PbIHKE

McTouHnK: MockoBcKas 6upra, EPFR, pacyetbl “b”.
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MocnepHue panHble Emerging Portfolio Fund Research cBMAETENLCTBYIOT, HTO MEXAYHAPOAHbIE MHBECTO-
pbl, C KOHLA heBpans COKpallaBLIMe MHBECTULMM Ha POCCUMIACKOM GOHAOBOM PbIHKE, Ha4anu BO3Bpa-

watbcs. 06bem CpefcTB, MHBECTUPOBaHHbIN B GOHAbI, OPUEHTHPOBAHHbIE Ha Poccuto, B nepuog ¢ 7 no 13
CEHTAGPSA, cocTaBun $84 MH. 3a ABE HEAEU CEHTABPS HETTO-NPUTOK cocTaBmn $167 MAH.

«CHUTAIO, 4TO OCHOBAHUA ANiA
MOBbILWEHNA CTABOK YCUTMIUCD
B MOCNEAHWE MECALbI B CBETE
MONOKMUTENBHON JUHAMUKK
PbIHKA TPYJIA, (MO3UTUBHbIX)
NMPOrHO30B MO UHONIALMK

1 SKOHOMWUYECKOM AKTUBHOCTM».

MPE3VNEHT CLLA
® NOHAb]
= TPAMN

(BLICTYNASA B ®UHUKCE,
LUTAT APU30HA)

«Mbl MOCTPOUM CTEHY
(PAAENAOLWYIO CLIA
N MEKCHUKY.— , AEHbTU*),
OAXE ECNIM NPUAETCA
CBEPHYTb PABOTY
COBCTBEHHOI O
MPABUTENIbCTBA».

18 aBrycra 22 aBrycra 25 aBrycCTa
ANOHCKUA KYPC MEKCWKAH- CTOMMOCTb

MHAEKC NIKKEI CKOro neco 30J10TA BbIPOCJIA
225 CHU3MIICA CHU3MNCA HA 1%, HA 0,3%, 10 $1291
HA 1,2%, A0 17,8 NECO 3A TPOMCKYIO YHLMIO
A0 19470 3A 10J11AP

NMYHKTOB

D

PACMNPEJE/IEHUE TYPOB, KOKCAKW HUMOYEM
NPUOBPETEHHbIX B 2017 FrOAY (%)

3a JEeBATb MECALEB rofa no4ytn
WcTouHuK: Level.travel.

2 MNH POCCUICKUX TYPUCTOB Noce-

HEPHOTOPWA  BOJTAPUA AT Typunio, N0ACHUTaNN aHANUTH-
VICTIAHNSA Ku Accounaumu TyponepaTopos
TAMIIAHA OCTAbHBIE B YPONEpaTop
4 3 CTPAHLI Poccuu. [laxe npegoctepexeHus
4 PocnotpebHaasopa 06 onacHoM
TYHUC BUpyce KoKcaK1 He 0CTaHOBMIMU
KWMP TYPNOTOK M HE CMOT/IN NoKonebaThb
no3uuuu TypLmm B TONE camblX Mo-
NYASIPHbIX MECT OTAbIXa POCCUSIH.
TPELMSA TYPLMA

POCCUA

HA CTPAHULIE 16.

HA CTPAHULIE 38.



