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CBopauuBaetcs amepukaHckmm cpoHp Third Millennium
Russia

OAOuH N3 cTtapenunmx amepukaHckux naesbix ooHpos, Third Millennium Russia, yxoaut
13 Poccuu. Y aMepuKkaHCKUX UHBECTOPOB HET A0BEPUSA K UHBECTULIUSIM B
pasBuBaloLLLMeCs pbIHKW, CYUTAET rnasa u ocHoBatenb dooHaa JxoH KoHHop. Mpobnema
eLie 1 B TOM, YTO Ha POCCUMACKOM pPbIHKE HET YeTKUX NpaBui Urpbl Ass8 UHOCTPaHHbIX
MHBECTOPOB, NonaratoT aKcnepThl.

Maeson cpoHa Third Millennium Russia, koTopbiii Hayan pabotaTb Ha POCCMICKOM CHOHOOBOM
pbiHKe elwwe npu npe3nneHTe bopuce EnbunHe B 1998 roay, npekpalwaeTt paboTy B CBS3M C
ybbITKaMu 1 OTCTABKOW CBOEro ocHoBaTens. «JoxoAHOCTb (DOHAA - €r0 MaKCUMasbHbIiA
pasmep pasHanca 190 MAH gonn. - pe3ko cokpartmnacb B 3ToM rogy nocne 20-npoueHTHOro
pocTa B aHBape-cespane», - umtupyet Bloomberg [1xoHa KoHHopa. 1o ero cnosam,
aMeprikaHCKNe MHBECTOpPbI cTany 60/1ee 0CTOPOXHbI K Pa3BMBAOWMMCS PbiHKaM: «POoHAbI,
OPWEHTUPOBAHHbIE HA Pa3BMBaIOWMNECS PbIHKW, NUWWINCL OOBEPUS MHBECTOPOB Nocne
kKpusnca 2008 roga».

3 otyeta Emerging Portfolio Fund Research cnepnyert, 4Tto TpaavumoHHble OOHObI,
paboTaowme Ha pa3BMBaIOWMXCS PbIHKAX, TEPSAIOT KIMEHTOB ELLE M NOTOMY, 4TO MHBECTOPSI
npeanoynTaloT pabotatb ¢ bupxesbiMn ooHaamn (ETF). Tak, ¢ Hayana roga v Ha KOHeL,
nons yepes bupxesbie POHIbI HA Pa3BMBAIOWMECS PbIHKK NpUWo 3,4 MApa OONN., TO eCTb
no4tn 95% 0T 0bwero o6 bemMa NHBECTULMIA B Takne pbiHKUW. Mpun 3TOM 3a Hexento k 22
asrycta ETF npueneknu 743 MnH 00nn., a akTUBbl TPAAMLMOHHbBIX POHO0B COKPATUNNChL Ha
348 mnH gonn.

MpuTOK CPEencTB Ha POCCUIACKUIA PbIHOK NOCNEOHNE HECKOMbKO KBApTanoB OCyWecTBAANCS
yepe3 bpxeBble POHABI, MOCKOMbKY OHV BEPYT MEHbLLYIO NNaTy 3a ynpasBneHne akTueamu,
4TO OYEHb NPUBNEKATENbHO, €CAN anneTUT K PUCKY HEBbICOK, 0TMe4aeT ctpater ING
Investment Management MapTtuH-AH bakkym. @ akTuyeckm ynpasnswowero ana gpoHna ETF
He HY>XHO, BCe MOXET AenaTtb 0AMH PoboT, KOTOPbIA OTCNEeXMBaeT NO3MUM0 NOPTHEns 1
nHOekca, NosSICHAET ONPEKTOp AenaptameHTta ynpaenerHus aktusamu Allianz Investments
Mwuxann AkpamoBckuin. «OgHako NpuMBReKkaTenbHOCTb TPAAULUNOHHBLIX (OOHOOB B TOM, 4TO
ynpasnsiouwme MoryT obbirpbiBaTb MHAEKCHI, 1 €CNY OOHA UMEET ANNTENbHbIN
WNHBECTULMOHHbIA FOPU30HT, TO TOrAa MHBECTOPY MHTEPECHO UATY B TPAAMLMOHHbBIA OOHA», -
oTMevaeT r-H AKpamOoBCKUIA.
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Celtyac Ha poCCUNCKOM pbiHKe NpucyTcTByeT nopsaka 20 TpagnuLMOHHbBIX MHOCTPaHHbIX
gooHIoB, roBoput kKommepyeckuin gupektop YK «Conna MeHenxmeHT» Bnagummp
CBuHapeHko. 1o ero MHEHUIO, POCCUACKUIA PbIHOK AN UHBECTOPOB NPUBNEKATENEH C TOYKN
3peHunsa NpoaykToB C (PUKCMPOBAHHOM OOXOOHOCTbIO. BMecTe ¢ TeM HefooOLEeHEHHOCTb
POCCUIACKOr0 MHBECTULMOHHOIO pblHKA CBSi3aHa, 6e3yCnoBHO, C MONUTUYECKUMI dhakTopamu,
cyntaet r-H CBMHapPEHKO.
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