CBOW AEHBIM ~—— OUHAHCOBLIE HHCTPYMEHTbI

OTPACJIEBOU NOABEM

CAMBbIE AOXOAHbIE PUHAHCOBbLIE MHCTPYMEHTbI MAA

TEKCT UBaH EBULUKHMH
®0T0 BnagucnaB JIOHWLaKoOB

B Mae simaupytoiye Io3uINU I10 JOXOLHOCTU Cpein
PA3INYHBIX (PMHAHCOBBIX UHCTPYMEHTOB 3aHAIU
otzenbHble Kateropuu [TNPog. I1o oreHkam «/leHer»,
BBICOKUU JIOXOJ, IIPUHEC/IM MHOTHe OTpaciieBble (DOHbI,
KOHCepBaTUBHBIE POHBI OOTUTAITUH U 30JI0TO. YOBITOY-
HBIMU CTaJIN BJIOXKEHUS B BAJIIOTHBIE BKJIAbI, a TAKXKe
MHOTYe aKIIMU POCCUMCKUX KOMIIaHUU, XOTA U Cpeu
HUX OBLTN TPUOBUTEHBIE UCTOPUM.

MUADLI

Mae JINJUPYIONTYe TO3UITUY CPeAY PA3TNIHbIX (IHAHCOBBIX MHCTPYMEHTOB 3aHAnu [T kL. Jlyurryto

JOXOZHOCTH 00eCIIeY TN OTpacieBble QOHIBI, OPHEHTHPOBAHHbBIE HA BBICOKOTEXHOJIO-
rUYHbIe KoMITaHuU. ITo orleHKe «JleHer», OCHOBaHHOM Ha JaHHEIX Investfunds, 1o uto-
raM IIPOIIe/IIIIero MecsIa BIOKeHUs B Takue HOH/IBI 06eCTIedmIn 61 MHBECTOPaM J0-
X0J|, Ha ypoBHe 5-10%. [laHHas KaTeropusA QOH/IOB y:Ke He IIePBBII MeCALl y/leP>KUBaeT
JINAMPYIOLIYe ITIO3UIUY, TAK KaK KOMIIAHUHU, BXOJAIINE B UX CTPYKTYPY (TeJIeKOMMYy-
HUKAI[MOHHBIE U [T-KOMIIAaHUU), B YCJIOBUSIX INIOGAJIFHOTO KAPAHTHHA OTMEYaioT POCT
CIIPOCA HA CBOU YCIIYTH.

3aMeTHO BBIPOWIH ITaeBble (GOH/IBI HA IPYIHe CeKTOPa SKOHOMUKU: MeTaJLIypIuH,
ATEeKTPOIHEPTETUKH, TIOTPeGUTEIBCKOTO U He()Tera3oBoro prlHKa. TaK/e MHBECTHUITIN
IIPUHECIU B 3aBUCUMOCTH OT poHza 1-5% pu6bUIn. HIeKCHBIe (POH/IBI AKIUH 06e-
CIIeYWJIN JJOXOZ, Ha yPOBHe 3—4%.

Brpouem, 3apaboTaTh HHBECTOPHI MOIUIM ¥ HA OOJIUTAIMOHHBIX POH/IAX, KaK Ha Ba-
JIIOTHBIX, TAK U Ha PyOJIeBbIX OOIUTAIUAX. PO3HIYHBIe (POH/IBI, ODUEHTUPOBAHHBIE HA
BHEIIIHUE JIOJITOBbIe 00513aTeIbCTBA, IPHUHECTN YaCTHBIM HHBECTOPAM JIOXO7 Ha yDOBHE
0,5-5%. Poccuiickue Gymary IIpuHeCIU 0XO/, Ha ypoBHe 2-3,3%. TaKUM BBICOKUM pe-
3yJIBTATaM CIIOCOGCTBOBAIH IIATH IIEHTPAIBHBIX OAHKOB Pa3BUTHIX CTPAH U Pa3BUBAI0-
IIMXCA CTPaH II0 ITIOHIPKEHUIO CTABOK, YTO CIIOCOGCTBOBAJIO CHUIBHOMY ITOJIbeMY Ha JI0JI-
TOBBIX PBIHKAX ITI0CJIEe MAPTOBCKOT'O 0OBaIa.

Crosb BeICOKUe foxonHocTH [TMPoB mpuBieKaloT Ha (OHIOBBIN PIHOK HOBBIX HH-
BecTopoB. I1o omeHKe «/[eHer», 0CHOBaHHOM Ha AaHHBIX Investfunds, B anpese poccus-
He BJIO)KWJIV B PO3HUYHBIE QOH/BI Gostee 8 MIIpZ, Pyd. DTO BBOE GOJIbIIIe OTTOKA, 3aUK-
CHPOBAHHOTO B MapTe. [IprdyeM B HanbosIee prCKOBAaHHbIE NHCTPYMEHTHI — (DOH/IBI aK-
IIUY — MHBECTOPHI BIOXKWIN Oostee 5,5 MJIpZ, py6. IHBeCTOPHI YBHIEIH XOPOIIIYIO BO3-
MOYXHOCTB BBIMTH Ha PBIHOK, TeM 00JIee YTO TeH/IeHITUA 110 CHIDKeHHIO KITI0IeBOH CTaB-
ku 1B MOXeT IIPO/IOJDKUTHCH, YTAHYB 32 COOOH U CTABKHU 110 BKJIA/IAM.

3onoTto

B 4mnci1o caMbIX TOXOJHBIX MHBECTUIINH BOIILIO 30710TO. 10 oneHKe «/leHer», IOKYIIKa
JIPArOIIeHHOT'O METAJLIA B CEPe/IMHE aTpeJis IpUuHecIa 661 THBECTOPY 1,9 ThIC. PyO.
Joxofia Ha Kaxble 100 THIC. BIOXKEHUH. DTO 3aMeTHO MeHbIIle 3apaboTKa Ha 30JI0Te

B IIPeIbIAYIIIe MEeCSITbL. B MapTe 1 arrpesie ”HBECTOP MOT 3apaboTaTh 3a AHAJIOTUY-

B/IAIMCNAB IOHLLAKOB

HBIU IIepUO/ CBBIIIEe 17 TBIC. U 5 THIC.
Py0., YeMy CII0OCOGCTBOBAJI IIOABEM CTO-
MMOCTH GJIATOPOJTHOTO METAJLIA, a TaK-
Ke ocsiabieHve pyoss.

B Mae JOXOIHOCTD BIIOKEHUU B 30JI0TO
IIOJTHOCTBIO ObLIA CBSA3aHA C POCTOM €T0
neHsl. C cepeluHbI alIpeJid CTOUMOCTb
JIparolieHHOIo MeTaJula BEIPOCIa Ha
1,8%, mo $1748 3a TPOUCKYIO YHITUIO. DTO-
MY ITOZIbeMy CIIOCOOCTBYIOT CIa0bIe Ma-
KpO3KOHOMMYecKue Ja"Hble 110 CIIA,
KOTOPBIE ITOBBIIIAOT BePOATHOCTb CHU-
»keHUA craBku oT @PC CIIIA. B anrpesie
B cTpaHe ObLIO 3aUKCUPOBAHO PEKOPJ-
HOe I1afleHre 06'beMa PO3HIUYHBIX ITPO-
JaX — Ha 16,4%. KOHCeHCYC-IIPOTHO3bI
3aKJIaAbIBAIN He 6osee 12%. ILiocC K aT0-
My 106aBUJICSA POCT IIPOTUBOPEYNIT MeX-
ny CIIA u Kutaem: npesuzeHT Tpamit
cresas odepeIHOM BBITIAJ, 3aKPHIB I10-
CTaBKU ITOJIyTIPOBOJAHUKOBBIX KOMILIEK-
TYIOLIUX JJIs KUTalickort Huawei B oT-
MeCTKy 3a IIpeJiIIojlaraeMylo yTeuKy Ko-
ponasupyca. «<Kakum GyzieT 0TBeT co CTo-
ponsl [TeknHa, IIpesicKasaTh CJIOKHO, HO
UTPOKU 3apaHee CKYIIaloT 3alIUTHbIe Me-
TaJUIBI, IIOCKOJIBKY JOXOAHOCTB JI0JLIapO-
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KAKO# 0XO[ NPUHEC/IN BJIOXXEHUS B MNAEBbIE ®OHJbI (%)
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KAKO# OXOA MPUHECJIN B/IOXXEHUS B 30J10TO (%)

KATEFOPUS1 ®OHJA 1 MECAL 3 MECAUA iroa 3roagA 1 MECAL 3 MECALUA iroa 3roaA
PYE/IEBBIE OB/IUTALMK 2-3,3 2,5-+3 7-14 18-33 30/10T0 1,94 26,71 55,11 78,94
EBPOOBJ/IUTALMK 0,5-5 10-15 18-21 36-47 ®OHAbI ®OHA0B 1,36 217,68 51,58 79,43
CMELUAHHbIX UHBECTULIM# 1-4,4 -16-+10 1-27 15-58 KYPC ZIO/INAPA 0,05 14,84 22,61 29,01
WHAEKCHBIE ®OHAbI 3-4 -13-15 7-8,6 48-57

METATIYPI S 134 1,5-9 16-24 50-73 UctouHukm: Bloomberg, Reuters.

NOTPEGUTENBCKOT O PbIHKA 1-5 -3-18 5-8 2-6,6

TEJIEKOMMYHUKAUMA 5-10 4-8 25-35 55-96

HEGTEFA30BBbIA CEKTOP 3-4,7 -20-21 -3-6 50-55

SHEPFETUKM 2-2,8 -14-20 10-19 14-42

®OH/bI POHZ0B -5-+16 -27-+28 -41-+71 -26-+90

UcTouHuku: Investfunds.





