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AMEPUKAHCKOE HA ASUATCKOE
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TEKCT Bacunuii CuHneB
®0T0 KoHCcTaHTUH KOKOLIKUH

FEOrPA®UA MEXXAYHAPOAHbIX UHBECTULIUOHHbIX MOTOKOB

MexnyHapoIHble THBECTOPBI CTPEMUTEIBHO COKPAIAOT BIOKEHUA HAa aMEepUKAaHCKOM
1 eBPOIIeMICKOM PBIHKe aKI1M. Pacripopaka yCuImiach U Ha POCCUMCKOM PBIHKe aKI[UY,
KOTOPBIY IIPOLOJDKAET CTPAZATh M3-3a HEIIPOCTOI'O TeOIIOIUTUYECKOTO (POHA BOKPYT
Poccuu. B kauecTBe TUXOU raBaHU YIIPABJIAIONINE BRIOUPAIOT a3UATCKUU PeTHOH:
AMIOHCKHE U KUTaNCKUe (POHBI IPUBJIEKJIN 32 MecAl] nodTu $10 Mupz.

OKTH6P€ II0 aMEPUKAHCKOMY (IJOH,ILOBOMY PBIHKY IIPOKATWJIACH CUJIbHeUIIasd 3a IIodyiegHe MeCAIbI BOJI-

Ha PaCIpoiaK akKTUBOB. O6 3TOM CBUJETENLCTBYIOT OTYeThl Bank of America Merrill
Lynch (yautsiBatonero naauble Emerging Portfolio Fund Research (EPFR)). ITo oneHke
«/leHer», TOJIbKO 33 HeJIeT0, 3aKOHYUBITYIOCA 17 OKTAOPA, MeXK/IyHapOJHbIe HTHBECTOPHI
BBIBeJIU 13 QOH/IOB, THBECTUIIMOHHASA JIeKJIapanyis KOTOPhIX OPUEeHTHPOBaHa Ha PhIH-
ku akuuy CIIA, moutu $15 muipz. B mooteHu pa3 Tak CTpeMUTeNILHO MHBECTOPHI 3a-
6UMpaI MHBECTHUITNY C aMEePUKAHCKOTO PhIHKA B KOHITE UIOHSA, TOT/IA 33 HeJIeJT0 BhIBe-
Jint oyt $25 MIIpZ. Beero 3a YeThipe Helesi OHU 3a6pajty ITOYTH BCe, ITO GBLIO NHBe-
CTHPOBAHO 3a IIpeJbIyIre II0JITOpa MecALA.

BercrBo NHBECTOPOB OKa3aJI0 HeTaTUBHOE BJINAHNE Hd aMePUKAaHCKUN PBIHOK aK-
M. 32 BTOPYIO HeJesTio OKTA0Ps nHAeKe Dow Jones o0BayIwIcs Ha 4,2%, 1o 25,4 TBIC.
IIYHKTOB, S&P 500 noTepst 4,1% 1 CHU3WICA 10 2,767 ThIC. IIyHKTOB, a NASDAQ — Ha
3,7%, 10 7,4 THIC. IyHKTOB. OT UCTOPUYECKOTO MUK, KOTOPBIY IIPEoJI0JIeH 2 OKTAODS,
aMepUKaHCKHe NHJIeKChl CHU3WINCE Ha 6—-8% U BePHYJ/INCh K 3HAaUeHUAM UIOJII—AaBIy-
cTa. TaKOTO CHJIPHOTO CHIDKEHUA Ha aMePUKaHCKOM PBIHKE He OBLIO yKe BOCeMb MeCs-
1ieB. B peBpase nHEKCHI TagaIu 6osiee YeM Ha 10%, TPUTTEPOM IS 3TOTO CTAJIA ITy0JIH-
KaITus CUIBHBIX JAHHBIX 110 6e3pabotutie B CIIIA, KOTOpBIe YBEIMYMINA BEPOSITHOCTD
noBeIeHus craBku ®PC.

Texyuiuii 06BaJI IleH ObLI CIIPOBOIMPOBAH OIIACEHUSAMH PACIINPEHUS TOPITOBO BOH-
ubl Mexny CIIA 1 Kutaem. [ToBOIOM 11 3TOTO OCIIYKIIU OYepeIHbIe yTPO3bI IIpe3u-
nmenTa CIIA JJonanapaa Tpamiia BBECTU MOILIMHBI HA UMIIOPT KUTAWCKIX TOBAPOB 00~
el CTOUMOCTBIO $267 MiIpz. Toprosas BoiiHa Mexay CIIIA u Kuraem yrpoxxaeT MUpPoO-
BOU 3KOHOMUKE, CIUTAIOT KPyIIHeH e MeXXayHapoiHble MTHBeCTOPHL. [10 JaHHBIM OK-
TAOPBCKOTO OIIPOCA MEKYHAPOMHBIX yIIpaBistiomux Bank of America Merrill Lynch,
YUCJIO PECIIOH/IeHTOB, yBePEeHHBIX B TOM, YTO B TedeHHe 2019 rozia TeMIIbl 5KOHOMIUYe-

McTouHumku: Bloomberg, BofA Merrill Lynch, MidLincoln Research.
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CKOTI'0 POCTa 3aMeZJIATCA, Ha 38% IIPeBbI-
CIJIO YHCJIO TeX, KTO »KJIeT NaTbHeUIIero
YCKOpeHU. B mpenbIayiuil pas uHBe-
CTOPBI BBIPAYKAJIU CTOJIb CepPhe3HblIe OIla-
CeHUsI OTHOCUTEIEHO MUPOBOM 9KOHO-
MUKU B Ho;16pe 2008 roza. Torza Ha do-
He DI00IbHOTO GUHAHCOBOTO KPU3UCA
IIeCCMUCTOB ObLIO Ha 40% GoJIbIle, YeM
OIITUMUCTOB.

B oxTs6pe Me)xmyHapoHbII BaIIOT-
HBIYU GOH/I TOHU3WI CBOU IIPOTHO3HI PO-
CTa MUPOBOM 3KOHOMUKHU Ha 2019 roz Ha
0,2 IpOIeHTHOTO IIYHKTA, 10 3,7%. B moi-
TOCPOYHOM I1epCIIeKTHBe MaKCUMaJlb-
HOe pacIiypeHue AeCTBYS IOIIINH MO-
»KeT CTOUTh aMePHKaHCKOU SJKOHOMUKe
1% pocTta, KuTarickou — 0,5%, OLleHIIN
3KOHOMUCTHI MBO.

EBpona MMHYC,
A3ua nmoc

Pacnponaka Ha aMepUKaHCKOM PBIHKe
aKLIUY PUKOIIETOM yZapuiia U 0 Apy-
UM pbIHKaM. CpeJiu pa3BUTBIX CTPaH
CHJIBHee BCero II0CTpasial eBporei-
ckuti. [To manabiM EPFR, 3a MuHyBIIMt
MecCsI NTHBeCTOPHI BBIBEIU U3 eBpOoIlel-
cKkuX QOHZIOB MOYTH $8 MIIPZ, a C Hada-
Jia roza 6osee $50 murpz. ITo coBam
IJIaBBI JlellapTaMeHTa yIIpaBjeHUs aK-
tuBamu General Invest [lenuca [opesa,
eBPOIeUCKUIN PBIHOK JIOTIOJTHUTEIHEHO
IIOCTPaZaI U3-3a POCTa IIOJIMTUYECKOU
HanpspKeHHOCTU B EBporre. B okTsa6pe
[IPABUTENIHCTBO MTainu 06GHAPOIOBAIO
HOBBI IJIaH OI0fKeTa Ha Oy TOf,.
B HeM npefilycMaTpuBaeTcs yBeJIndeHue
COIPACXOZIOB U CHILKEeHUe HaJIOTOBOX
HarpysKH, 4TO IIpUBeZieT K POCTy fedu-
nuTa 61opKeTa 10 2,4% BBIT B 2019 rogy.
B otBeT EBpOKOMICCHS BBIPa3mIa 00e-
CITOKOE@HHOCTB I10 IIOBOAY OI0KeTa
CTpaHbl, OTMETUB BBICOKUI YPOBEHbB I'0-
CyZapCTBEHHBIX PacX0JI0B, CTPYKTYP-
HBIN JeUIIUT U BBICOKUU YPOBEHb
JlOJITa CTPaHBbI.

CoxpaHsAeTcsa UHTepeC MeXXIyHapo/I-
HBIX UHBECTOPOB TOJIBKO K (QOHIAM,
OPUEHTHUPOBAHHLIM Ha Anonuro. ITo
manHbIM EPFR, 3a mocienHue yeTsipe
Hezenu GOH/IBI JAHHON KaTeTroOpruu





