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0630p TeKylIei cuTyalii HA POCCHIICKOM pPbIHKE

Cobbimusa e Poccuu

000 «[lMepmcKaa poHAOBaAA KOMNAHUAN

MNoxoxe, akTUBHbIE TOPrK B 3TOM roAy y»e 3aKoHuunmcb — EBpona u LUTaTbl roToBATCA OTMEYaTb
KaTonnyeckoe Poxpectso, Poccua HaxoauTtca B npeaBkyweHun Hosoro roga — B obuiem, He ao
PbIHKOB cenyac. Topru Buyepa npoxoannn 6onee 4yem CMNOKOMHO, fJa)Ke Cbipbe MepecTano
KOLWMapWTb: B 4aCTHOCTM, HedTb NPUTOPMO3MAA NALEHMUE U C NH. TOPryeTca BOKPYr YPOBHA 36,3 +/-
0,5 $/bbl. CerogHs pblHOK BHOBb 6yaeT ¢ 3amMUpaHMeM CepALa ¥AaTb AaHHble Mo 3anacam HedpTH,
HO CyAAa NO [AaHHbIM, NpeacTaBAeHHbIM AMepuKaHCKUM UHcTuTyTOoM HedTun, 33 npoweawyro
HeJento 3anacbl CHU3MAUCL Ha 3,6 MAH. 6ap. — peKkopaHyl 3a NOC/AeAHWUI KBApTan BEAUYUHY.
3anacbl EIA no BenuMuyMHe NpakTUYECKM HaBepHsKa OyayT OoTAM4YaTbCA, OAHAKO, KaK npaBu/o, B
HanpaBAeHUU OUEHKM COBMAAAIOT, B CBA3U C YeM B TeYeHMe AHA MOMKHO OXMAATb YMepeHHOoro
pOCTa KOTMPOBOK YepHOro 30n0Ta. OAHAKO yKpenaeHua pybaa Ha sTom GpoHe Mbl CKOpee BCEro He
YBUOMM — A0NNaP NOC/e HeAe/IbHOrO MNafeHUA 4EMOHCTPUPYET PA3BOPOTHYHO AMHAMUKY Ha GOHe
NpeasiodKeHUa MOoBblWaTb CTaBKy 4eTbipe pasa B rod B 3aBUCMMOCTM  OT  AWNHAMUKM
MaKpOrMoKasaTenei, 4to TyT e NOoAKPENUNOCh BblWeaWwNMM AaHHbIMK no BBIM LUTtatoB, KOTOpbIH
3a TPEeTUi KBapTasa BbIPOC Ha 2% (HemMHOro Bbiwe, Yem oOXupganocb). C ApPYyroh CTOPOHDI,
06BanbHOro NageHuna pybnsa A0 KOHUA rofa TOXKe OXWAaTb He CTOMT, MOCKOJIbKY MWK BbinNaaT
BHELWIHero AoJjra y)e npowes, a OTTOK YacTHOro KanuTajsa 3HayuMTes/IbHO 3amensinacA nocne
nosblilweHna ctaBkm ®PC (cm. BepxHuit rpadumk), a cornacHo pesynbTaTam wmccaegoBaHus MBP
HEeKOTOpasA YaCTb MMMUTPUPOBABLLErO KanuTana MOXKET BEPHYTbCA B CTPAHY B TedeHne bamKaniwmnx
Nnet (cm. HUXKHUI rpaduk, nepuog Postlift).

EscapeBeforelLiftoff

Emerging-markets portfolio flows turned negative before anticipated Fed rate increase
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July 2015: Outflows begin five

June 2006: Fed finishes last
months ahead of rate hike

Y rate-increase cycle at 5.25%
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http://www.bloomberg.com/news/articles/2015-12-21/fed-s-lockhart-suggests-pace-of-four-rate-increases-over-a-year
http://www.imf.org/external/pubs/ft/wp/2015/wp15256.pdf
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EM Portfolio Flows - The Estimated Extra Impact During Liftoff Episodes Due to One Standard Deviation Shock
in Each Variable (coefficient of variable®*one std. of variable)
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Disclaimer

anBep,EHHaﬂ VIH(bOpMaLI,VIFI He CoAepPXXUT MHBECTUUMOHHDBIX COBETOB, NPeanocCTaBaAeTCA UCKNAYUTENbHO B VIHd)OpMaLIMOHHbIX uenax n He
ABAAETCA KOHCynbTaumen, obepTtoit, TpeboBaHMem, Npocbboit MM pekomeHaaumein npoaaTb, KynuTb UAW NPeAOCTaBUThb (HanpAamylo uam
KOCBEHHO) Kakune-nnbo 6yMaI’M Uan npoussogHble UHCTPYMEHTDI. Bca VIH(I)OpMaLI,VIFI nony4yeHa u3 OTKPbITbIX UCTOYHUKOB, MPU3HAHHbIX
HaaeXHbiMU, OAHAKO 000 «nepMCKaﬂ ¢OH,CI,OBaH KOMNaHMA» He HeCeT OTBETCTBEHHOCTU 3a AOCTOBEPHOCTb AaHHbIX, NpuBeAeHHbIX B 4aHHOM
oT4yeTe. Ey,EI,ET TaKXe CYUTaTbCA, YTO nobon UHBECTOp, I'IOI'IyHMBLIJMVI AaHHYIO0 MH¢OpMaLI,MIO, coctasun cobcTBEHHOE MHEHMe OTHOCUTEIbHO
nepcnekTme MHBECTUPOBAHUA B T€ NN UHbIE MHCTPYMEHTbI, YNOMAHYTbIE Bbille, U AeVICTBOBaﬂ Ha OCHOBAHWM 3TOro MHeHuss. 000 «nepMCKaﬂ
doHA0BanA KOMNaHMA» CHUMAET C cebsa Ntobyo OTBETCTBEHHOCTb 33 NPSAMOMN UAM KOCBEHHbIN yuwepb, noTepu nam usgepKku, Kotopbie Moram
BO3HMKHYTb BCNheACTBME NCMO/Ib30BaHUA MH(bOpM&ILI,MM, ﬂpMBe,ﬂ,eHHOVI B AaHHOM o630pe.
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