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B oxxugaHum muposoro Kpusuca. Poccua um
Apyrue pasBuBaloLMecs CTpaHbl N04 yrpo3om

MwupoBble ¢pHUHaAHCOBbLIE OpraHu3aLnu, a TakKe SKOHOMWUCTbI M MHBECTOPbI NPAKTUUECKU Kaxkabli AeHb B OAWH rofioc
TPYOAT: MUP XAET MacLUTabHbIM KPU3UC, KOTOPbIM 06BanvT peIHKM pasBuBaroLLMXcs cTpaH. Poccua ¢ ee ¢patansHo
cnabbiv pybrnem ocobeHHO yAasBUMa.

Hedtbynana

HedTb HeoxuaaHHo obBanunace. MNaaeHne cTano camMbiM CUTbHBIM 3a ABa NnocneaHunx roga. LieHa mapky Brent Ha
Toprax 11 urona pyxHyna cpasy Ha 5%, onycTuBLIMCE HWxe 75 aonnapos 3a 6appenb. 12 utonsa HedTb NOCTENEHHO
BOCCTaHaBnMBanach rnocsie LoKa U ToproBanach BOKpyr oTMeTku 73-74 fonnapa 3a 6appens.

Maaenwe ceasanu ¢ Toproeoi BonHon CLUA 1 Kutaa. 11 urona LLUtatel noAroToBMAM HOBBIV CMMCOK TOBApPOB U3 Kntan
Ha o6Lyto cymmy B 200 MMNMapAoB A0NNapo., KoTopble ByayT obnaratecs nownuHamy B pasvepe 10%. B oteeT
KuTai npurposvn oTBETUTb CUMMETPUYHO M NoJaTh Xanoby Ha aAeicteuA BawuHrrona B BTO.

Kpome Toro, ¢pakTopomM npousolleailero ob6sana HedpTAHbIX KOTUPOBOK CTano HapaliveaH1e Aodbluv HedTHU B
JIuBuK, o KoTopom obbABKUNa HaunoHanbHas HedTAHaA Koprnopauua. 3To yBenuuuT o6bem AoBbiBaemMoin B MUpe
HedTH Jo 1 MunnoHa Gappernei B CyTK1 BO BTOPOM MOYroAuK.

lMpKn 3TOM SKCMEepThbl Npedynpexaator,
UTO LieHbl Ha HedTb He ByayT
OTKOPPEKTUPOBAaHLI 10 TeX, UTO Bblu
[10 NaZieHns, a 3aKpenATca Ha ypoBHe
nocne o6Bana Haaosro.

Ha Poccuu npousollealiee nagexve
HEPTAHBIX KOTUPOBOK, MO MHEHUIO
cneuunanuctoB 13 Uralsib Financial,
0co60 He oTpasutcs. Pybnb ¢
HEKOTOPbIX NOp OTBA3aH OT KonebaHui
Ha MUPOBOM PbIHKE HEPTH, a LieHbl Ha
YyepHOEe 30510TO MO-NPEXHEMY OCTaKTCA
JOBOJIbHO BbICOKMMM.

B oxxunpgaHumn MUpPOBOIo Kpusunca
pa3BUBalOLWUNXCA PbIHKOB

Toprosas BorHa CLUA 1 Kutaa MoxeT umeTb Kyaa 6onee rybutenbHble NOCNeACTBUAM, YEM pa3oBoe NajeHne LeH
Ha HEDTh.

OKOHOMMCTbI NPaKTUYECKN B XXEAHEBHOM PEXMUME MPEeAynpexaatoT 0 rpadyLlemM MUPOBOM KPU3UCE pasBUBAtOLLMXCA
PbIHKOB, K KOTOPbIM OTHOCUTCA M Poccua. C MpayHbIMK NPOrHO3aMKu OTHOCUTENBHO PLIHKOB Pa3BUBAIOLLMXCA CTPaH
y)xe BbICTynunu: BcemupHelii 6aHk, Bank of America, a Takke psa U3BECTHbIX 3KOHOMUCTOB U UHBECTOPOB.

CuTyauus BbIrMAAMT crieaytoum o6pasom: 13-3a yctonumsoro pocta B CLUA (cunbHbIA gonnap, Bbicokas
ZIOXOAHOCTb AECATUNETHUX KasHauerckmux ymar CLLA) nHBeCTOpb! BbIBOAAT KaNUTan U3 passuBatoLLMXCA PbIHKOB,
oTAaBas NPeanoyYTeEHNE MeHee PUCKOBaHHbIM Bymaram v Bantotam. O4HUM CIOBOM - MOKyNatoT Aonnaps! v
BKaabiBatoT B rocaonr CLUA.
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PaHee no teme:

CHoBa 1edONTHbIN 1998-1?

Mo oueHkam rnasbl poHAa Templeton Mapka Mo6uyca, cBoAHbIM MHAEKC pasBuBatoLimxca pbiHkoB MSCI Emerging
Markets K koHLy 2018 roga ynaaet Ha 10% no cpaBHEHUIO C HbIHELLHUMK 3HaYeHuaMK. C koHua aHBapA 2018 roaa
nraexkc MSCI EM ynan Ha 15%, npu 8TOM TOMbKO 3a UIOHb NafeHue coctaBuno 4,6%. OTTOK cpeacTs M3 GOHA0B,
MHBECTUPYIOLLMX B pasBuBatoLLMECA PbIHKK, B UIOHE NpeBbICUT 13 MUNNnapAoB A0NIapoB, YTO ABAETCA PEKOPAOM C
asrycta 2015-ro.

Toprosas Bo1Ha ABYX
KPYMHENLLIMX 3KOHOMMK
MUpa rpo3uT 06BanuTb
PbIHKM Pa3BUBaOLLMXCA
cTpaH

Kak mbl YXe nucasun B Hayane nond, no
uToram nNepBoro nosyroana PocCUmcKasn
BasitoTa nocTasuia peKopa naaeHus
cpeaw BCEX NMOCTCOBETCKUX BasIHOT.
Py6nb cTan camoii cnaboii BantoTon Ha
MOCTCOBETCKOM MPOCTPaHCTBE.
Moatomy py6sib 0COBEHHO YA3BUM
nepea n1MuyomM HaasuraroLlero Kpmsuca.
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