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3araHble UHBECTOPBI CTPEMUTEILHO BO3BPAIAIOTCA

Ha POCCUMCKNUY PBIHOK aKIIUU. BlipoueM, pacCUYUTHIBATDL

Ha YCTOMYUBOCTb TEH/IEHIINU He CTOUT, II0CKOJIBKY OCHOBHOU
IIPUTOK CPEZCTB HJleT yepe3 crieKyraTuBHble GoHAb! ETF,

a IIOTOMY MOKeT 00epPHYTHCS OTTOKOM.

u €XKAYHaPpOAHBIE MHBECTOPEHI B MI/IHyBH.II/If/'I MeCAL arpeCCUBHO HAPAIMWBAJIN MHBECTUIINM Ha pOCCI/IfICKOM PBIHKE,

CBUJIETENIBCTBYIOT JaHHbIe Emerging Portfolio Fund Research (EPFR). CymMapHBIi 06'beM NHBe-
CTUIUI, KOTOPbIe ITOCTYIIVIIN Ha PBIHOK aKITWH 32 YeThIpe HeJleIy, 3aKOHYUBIINecsd 11 oKTa6ps,
yepe3 GOHABI, OpPUEHTUPOBAHHbIE Ha POCCHIO, COCTAaBIII MAaKCHMAaIBHBIN 00BeM C heBpasd TeKy-
1rero roga — $334 MyTH. DTO 60JIee YeM BUETBEPO IIPeBhINIaeT 00 beM NHBECTUITUHN, TPUBIeIeH-
HBIX B (QOH/IBI JAHHOW KaTeropyuy MecsAlleM paHee. 3a Ba MeCAIld THBECTOPBI BJIOKIJIN B POCCUI-
ckue akiuu 6osee $400 MutH. OHAKO C YY€TOM TOTO, UTO B IIPEIIIECTBYIONIYe eCTh MeCsIeB
WHOCTPAHIBI IIPeITIOYUTATIN COKPAIATh MHBECTUITUY B POCCUUCKUN (POH/IOBBIN PBIHOK, PE3YJIh-
TaT C HayaJsa rofia Bce elre OTpULIaTeIbHbIN — OTTOK B padmepe $700 MJIH.

[TpUTOK MHOCTPAHHBIX JIeHeT ITOJI0KUTEIBHO CKa3aJICsa Ha JUHAMMUKe POCCUUCKUX (QOHZOBBIX
UHIEKCOB. B okTsa6pe nunmexc PTC Boipoc Ha 3%, 10 1156 IIyHKTOB, 0GHOBUB ITOJIyTOIOBOM MAKCH-
MyM. Py6ieBbIit mHAEeKC MMBBE BIlepBEIe ¢ GpeBpad MOAHICA 40 ypoBHA 2100 IyHKTOB, ITpuda-
BUB 3a YeThIpe HeJlesiu 2,6%. ITo maHHbIM areHTCTBa Bloomberg, 3a gBa MecAa IPUTOKA POCCUM-
CKVIe UHJIeKCHI BBIDOCIU B JIOJJIAPOBOM BRIp&)KeHUU Gostee ueM Ha 12%. CryibHee BBIPOCIIY TOJIb-
KO apTeHTUHCKUM 1 OPA3IbCKUI UHAEKCHI, IIOMAHIBIIINECS 32 OTY€THBIN repro Ha 17% u 14%
COOTBETCTBEHHO. «Jla’ke C y4eTOM IIOCIeIHer0 POCTa POCCUUCKUM PBIHOK IO-IIPEeKHEMY CaMbI
HeZI0OLleHeHHBIN cpeiu iufepoB EM, uTo npojioypKaeT MpUBAeKaTh MHOCTPAHHBIX NHBECTO-
POB»,— yBepeH NOPT(eIbHBIN YIIPaBIAOLNAN IPYHILI « I pUHQUKO» PapUT 3aKUPOB.

CaMoi IJTaBHOM IPUYUHOU BBICOKOTO MHTepeca NHOCTPAaHHBIX UHBECTOPOB K POCCUUCKUM
AKTUBAaM OCTAETCsI JUHAMUKA IIeH HA MUPOBOM PBIHKe HedTU. B OKTA6pe CTOMMOCTb CEBEpOMOP-
CKoli Brent BriepBbIe ¢ jieta 2015 rofia MOAHSIACK 0 YPOBHs $60 3a 6appess. KoTupoBKuU poc-
curickoit Hepty Mapku Urals mocruranu orMeTky $57 3a 6appesib. YBepeHHBIH POCT IleH Ha HedTh
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IIPOLOJIKAETCS YeTBePTHIM MecAl II0J-
pAL, ¥ 3a 3TO BpeMsA PasjM4YHbIe COpTa
HedTHU nofopoxanu Ha 30-34%, mpuiem
TOJIBKO 3a IIOCJIeJHUE YeThIpe Heleln
poCT cocTaBu 8-9%.

CKayvoK I1eH Ha He(Thb CTajJl OTHOU U3
IpUYUH, MoOyUBLIIeH PeHUTUHTOBOE
areHTCTBO Fitch MOBBICUTH TPOTHO3 POCTa
poccutickoro BBII B 2017 rogy ¢ 1,6% o
2%. «<MBl 0)kuJIaeM, YTO TeMIIbl POCTa B
CpefiHeM IIPEBLICAT 2% B 2018-2019 romax
Ha (oHe CHIDKeHU Heollpe/leJIeHHOCTH,
CMATYeHUA MOHEeTapHOM ITOJIUTUKY, CTa-
OGWIBHOCTU Kypca pyosist U 6IarompusT-
HOI IMHAMUKU IIeH Ha He(pTh»,— TrOBO-
PUTCA B aHAJIMTUYECKOM 3aITMCKe areHT-
crBa Fitch. Ilo cimoBaMm gupeKTOpa UHBe-
ctunoHHoro fgenapramenTa UFG Wealth
Management Anekces Iloramosa, cTa-
OWIBHOCTb MAKPOIKOHOMUKY B Poccuu
II00ATFHBIN 9KOHOMUYECKUN POCT MO/
TaJIKUBAIOT MHBECTOPOB KaK K HOBBIM
BJIO’KEHUAM B POCCUNCKUe aKI[UU, TaK U
K PeMHBeCTUPOBAHUIO JUBUIEH/IOB, BbI-
IIAYeHHBIX POCCUNCKUMU KOMIIAHUSIMU.

YJyacTHUKM pBIHKAa COMHEBAIOTCA B
YCTOMYUBOCTU IIPUTOKA UHBECTUITUH B
Poccuto, TOCKONIBKY OH HOCUT CIIEKYJLA-
TUBHBIN XapakTep. «[IHBecTopaMu HuX
MOJKHO Ha3BaTh JIUIIb C OOJIBINION HATIK-
KOM: OCHOBHBIE IIPUTOKH ellfe C IIPOLLIO-
ro roga uayt yepe3 ETFs. Kotopsle, B cBOIO
ouepens, ABJIAIOTCA U3TI00IeHHBIMU MH-
CTpPyMeHTaMU XeIX-QOHZIOB U IIPOYUX

McToynuk: Bloomberg, BofA Merrill Lynch.
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