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Allianz onybnukoBan BoCcbMOV Bbiryck 0b63opa ol rnobasibHoM 671arOCOCTOSIHUN HACeNeHNs
nnaHetsl «Global Wealth Report», Bl koTopom npesacrasieH noapobHbI aHann3
marepmanbHOro 6;1arococTosiHUS M feHEeXHbIX 00593aTenbLCTB HaceneHns bonee Hem Bl 50
cTpaHax. 2016 rog okasasncsi rogoM rnonTUHeckov Typby1eHTHOCTH, HTO OAHAKO He 0Ka3asno
BAVSIHNS Ha b6aarococtosiHne Hacenenus. locne noBonbHO cnabbix nokasartenei 2015 rona
(+4,7%) B 2016 rogy oMHaHCOBbIE aKkTMBbI BbIPOC/UN Ha 7,1%, 4TO Bonee nnn MeHee
COOTBETCTBYET CPelHMM nokasaTensiM nocTkpmuancHoro nepuoga. o scemy mmpy
oMHaHCOBbIE aKTUBbI MOYTW OOCTUr NN HOBOroO pekopaa B 170 mnpa espo.

HabniopaeTtcs pocT KOTUPOBOK Ha pblHKax LEHHbIX ByMar, 0Hako 4acTHble MHBECTOPbI
NpeanoYynMTaloT XpaHnTb CBOM coepexeHnst B baHKax.

Xopowwue nokasarteny Npownoro roga BO MHOrOM SBNSOTCS Pe3yNbTaToOM CUTyauuu,
CNOXMUBLIEACS K KOHLY rojia Ha 0OHA0BbIX pblHKaX, 0COBEHHO B pa3BMTbIX cTpaHax. Moytu
70% npupocTa akTMBOB CBA3AHO C U3BMEHEHNEM CTOMMOCTU nopTdpenei n nuwb 30% — ¢
peanbHbiMu cbepexeHnamu. Fonom paHee Mbl HabnoAaNM POBHO NPOTUBOMONOXHYHO
cuTyaumto. HacTHble MHBECTOPLI Npoaany 6onble LeHHbIX Bymar, Hexxenu npuobpenwu,
BNOXWB 2/3 HOBbIX cOepexxeHunin B BaHKu.

«[loBefeHne YaCcTHbIX UHBECTOPOB BCE €elle AOCTAaTOYHO OCTOPOXHOE, — roBopuT Muxasnb
Xanaze, rnasHblin akoHOoMUCT Allianz. — B TO BpeMs kak puHaHCOBbIe aKkTUBbI B NOCNeaHne
rogpl pocnu npevnmywecTBeHHO bnarogaps 6naronpusTHON CUTyauUn Ha PbIHKaX LEHHbIX
Oymar, HOBble HAKOMNEHNS YACTHblE MHBECTOPLI NPEANOYNTAIOT XpaHUTb B BaHkax. M aTa
cUTyaumst xapakTepHa He TONbKO ANS pa3BuTbix cTpaH. OgHaKo B pa3BUTbIX CTpaHax Takom
NOAXO0A HEe TONbKO He No3BONSET 3apaboTaTb, HO 1 BneyeT 3a coboi hUHaAHCOBbLIE NOTEPMU.
Tonbko B 2016 rogy notepwu, cea3aHHble ¢ UHPNaumen, coctasunm nopsaaka 300 MnH espo. A
B STOM rofly C y4eTOM pocTa YPOBHS MH(PNSUMM 3Ta Umdopa MOXET BblpacTy B ABa pasa. Ha
Pa3BMBaIOWMXCS PbIHKAX CUTYaUNs HEe CUNbHO ny4dwe — ToNbKo 20% PMHAHCOBbLIX aKTMBOB Tam
MHBECTMPYIOTCS B LONTOCPOYHbIE 1 6€30MacHbIe MHBECTULMOHHbBIE MPOAYKTHI. [INS n3MeHeHns
CUTyaumm HeobXoaMM TOMYOK, KOTOPbIM BMOJIHE MOXET CTaTb AUrUTann3aums».
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Honrosble 06513aTenbCTBa PacTyT ObICTPEE IKOHOMUKM

B 2016 roay monroeble 06s13aTeNbCTBA HACENEHNS BLIPOCIUN Ha 5,5%, 4TO SIBNSieTCS caMbiM
BbICOKUM Temnom pocTa ¢ 2007 roga. 970 03HaYaeT, YTO LONroBble 0653aTENLCTBA POCU
bbicTpee, 4eM 06 beMbl Npon3BoacTBa, Brepsble ¢ 2009 roaa. KoadpuumneHT 3a001XKEHHOCTH
BbIPOC NoYTU Ha 1%, cocTaBus 64,6%. besycnoBHO, CUTyaumns CUNbHO Pa3HMUTCSA OT pernoHa K
pernoHy. B 3anagHoi n Bocto4uHon EBpone, paBHo kak 1 B CesepHon AMepurke, TeMMbl pocTa
BbIPOC/V He3HaunTenbHO. B JlaTuHCcKon AMepurke Temnbl pocTa NpoaonXunm cHuxatbcs. G
LPYroil CTOPOHBI, B A31K (3a NCKNOYEHNEM SANoHMM) [oNroBble 0653aTeNbCTBA BLIPOCM
3HaAYNTENBHO — ele Ha 4 NPOLEHTHbIX MYHKTA, NOYTN OOCTUrHYB nokasaTtens B 17%. A
nuaoepamy B HacTu 0ONroBbiX 0653aTeNbCTB CTANN KMTANCKMe AOMOX035IACTBa, KOTOpble
yBennunnm obbem ceomx 0653aTtenscTB 0o 23%. Ha atot pernon npuxoautcs 20% ot
06LWeMMpoBbIX [ONrOBbIX 0653aTeNbCTB AOMOX03SAMCTB, UK No4TK 41 MApAa eBpo, B TO BPEMS
kak 10 net Ha3an aHanornyHbIA Nnokasarenb coctasnsan nuwb 7%.

B 970 Xe BpeMs HeECMOTPS Ha POCT AONrOBbIX 0653aTENLCTB, YACTHIE (PUHAHCOBbLIE aKTUBI
LOCTUI I HOBOFO rnobanbHOro pekopaa, coctaBms kK KoHUYy 2016 roga 128,5 Mnpa eBpo u
NPOAEMOHCTPUPOBAB POCT Ha 7,6% NO CPaBHEHWUIO C aHaNorMyHbIM NEPMOLOM MPOLIOro roaa.
HecMOTps Ha TO 4TO 3TOT NokasaTe/ib BCE Xe HECKO/IbKO HUXe CPpedHero YpoBHS, KOTOPbIN
Mbl MO I HAbnAaTb B NOCTKPU3NCHBIE FOAbl, OH BCE X€E NPEeBbIWaeT NPOLWNoroaHuii
nokasaresnb (4,8%). B 370 xxe BpeMs poCT 4MCTbIX (PMHAHCOBbLIX akTMBOB B BocTo4HOM EBpone
3amennuncs oo 9,7%.

dunHaHcoBOe BnarococTosiHMe POCCUNCKMNX OOMOXO3ANCTB HAXOANTCA B COCTOAHUN CTarHaumu

B 2016 rony 4ymcTble oMHAHCOBbIE aKTUBbl POCCUINCKNX LOMOXO3ANCTB BblpOC/v Ha 8,5% —
caMblil HU3KWI NokasaTtenb pocTta ang Poccun 3a nocnenHue 4 roga. OH TakXxe Huxe
cpenHero nokasaTens no pernoHy. Takas HebnaronpmaTHas AMHaMMKa HEMNOCPEeACTBEHHO
CBsi3aHa C [OCTATO4HO cnabbiM pOCTOM akTUBOB. B T0 BpeMsi kak 06s13aTenbCcTBa BTOPOA roq
noapsn AeMOHCTPUPYIOT OOCTaTOYHO paBHOMEpPHYO AnHaMuky (+0,9%), doMHaHCOBbIE aKTUBbI
BbIPOC/N TONbKO HAa 6,4%, 4TO HANONMOBMHY HUXE nokasaTens NpoLwnoro roga u caMbii
HW3KWIA NokasaTtenb 3a nocnegHve 15 net. baHkoBckMe AENO3nUThI U LeHHbIE Bymary nokasanwu
CKPOMHYIO ONHAMMKKY POCTa, He NpeBbICMBLYIO 6%, B TO BPEMS KaK CTPaxoBble U NEHCUOHHbIE
HakonneHus Bolpocnn 6onee 4yem Ha 17%. MNpaeaa, nx gons B noptapene B 2016 roay
cocTasuna nuwb 7,2% v BCe ele CNMWKOM Mana, 4Tobbl CyWEeCTBEHHO NOBANSATL HA CUTYaLMIO.
Ha cpoHe nHgpnsumm, ypoBeHb KOTOPOI COCTaBUN 7%, OMHAHCOBOE 61arococTosHue
poccuimckmx gomoxo3ancts B 2016 rogy CHU3UIOCH.
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Poccus 3aHMaeT 43 MecTo B MUPOBOM P3HKMHIE N0 06 beMY YNCTbIX (PUHAHCOBBIX akTVBOB Ha
LylWy HaceneHus

Poccus 3aHnmaeT 43 MeCTO B MMPOBOM P3HKMHIe caMblx 6oratbix CTpaH No 06 bemy YNCTbIX
doMHaHCOBbIX aKTUBOB Ha Oywy HaceneHus. Npn cpenHem nokasatene B 4 180 eBpO YNCTbIX
oMHAHCOBbIX aKTUBOB Ha Oywy HaceneHnsa Poccns HaxoomTca Ha 0OHOM YPOBHE ¢ PyMbiHMEN,
HO Bbiwe Typummn n Ykpaunsl. C 2000 roga Poccun yoanocb NogHATLCS Ha 4 NO3ULUN BBEPX,
4TO NOAYEPKMBAET LOrOHSAOWMIA XapakTep ee pa3BnTums. YTo kacaeTcs NU3MEHEHWI,
npounaowenwnx B Torne penTuHra ctpaH, To no utoram 2016 roga nepsyto CTPOUKY PenTuHra
3aHsanu CUWA, onepeavs Llsenuapuio ¢ He3HA4YMTENbHbBIM NPENMYLLECTBOM. B ocTanbHOM B
TOMe penTunHra no-npexHemy octatotca CkaHAMHaBCKME CTpaHbl U cTpaHbl A3nn.

PacnpepneneHue 6narococtosiHs B MUpe CTaHOBUTCS 60nee paBHOMEPHbBIM

Mpouecc pacnpenenexHns 6narococtosiHus B Mupe, HadnHas ¢ 2000-x rofoB, MOXHO, B
NepBYylo 0Yepenb, 0XapakTepu3oBaTtb TakuM PEHOMEHOM, Kak poCT 61arococTosHUS
cpenHero knacca. KonnyecTtso nogen, npuHaanexauuux K 3Tom kateropuu, ysenmymnnocb
6onee yem BOBOE 3a 3TOT nepuog — ¢ 450 mmnnmoHos B 2000 roay oo 6onee 1 MAH Yenosek
ceronHs. [pu aTtom 80% m3 Tex, KTO NPUCOEOMHUNCS K CpeaHeMy Knaccy, nepenas Tyna nus
6onee HU3KUX kateropuin, — xmtenn Kntas, n Tonbko 6% — xuntenn BoctouHoin EBponbi.
Taknm 06pa3oM, MOXHO rOBOPUTbL O TOM, HTO YBENIMYEHME CPESHEr0 Knacca B 3HaYNTENbHOW
Mepe oTpaxaeT pocT akoHoMukn Kutas.

HecmoTpst Ha pocT HOBOro cpeaHero knacca, obwemMmpoBas KapTnHa BCe elle O4eHb faneka
OT PaBHOMEPHOr0 pacnpeneneHns yposHs 6narococtosiHus. Tak, eCnv paccMOTPeTb
HaceneHne BCEX y4aCcTBOBABLIUNX B UCCNEOBAHUN CTPaH C TOYKU 3PEHNS PMHAHCOBbIX
aKTUBOB Ha AylWy HaceneHusl, CTaHOBUTCSH SICHO, YTO 79% BCEX YNCTbIX aKTUBOB NPUXOOATCS
Ha 10% caMbix 6boraTbix noaen.

Ton-20 cambix boratbix cTpaH B 2016 roay

[ ]
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|Mo 06beMy UMCTbIX PMHAHCOBbLIX aKTMBOB Ha AYLLY HaceneHust

|Mo 06beMy BanoBbIX (hpMHAHCOBbLIX aKTMBOB Ha AyLLY HaceneHus!

Mo cpaBHEHWIO C NPOLW/bIM rofoM %

PentuHr B
2000
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Mo cpaBHeHMIO ¢ NpoWwbIM roaom %

PelnTtuHr B
2000

|#1 CLUA |

177 210
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|#1 Weenuapws

268 840
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|#3 Danus
|#4 Wseuns

95 050
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| #4 Hnoepnangpi

137 540
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|#5 TamnsaHb
92 360
|#5 LWseuus
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| #6 AscTpanus |

133 010

9/21



Allianz OHYGHVIKOBaH pe3ynbTaTtbl rno6anbHOro uccnepoBaHus 0 61arocoCcToOsIHUM HaceNneHUs NNaHeTbl
28.09.2017 22:39

—_
w

|#7 Cunranyp |
89 570
|#7 Kanapa

128 510

| #8 HnoepnaHgpi
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|#10 HoBas 3efaHaus

86 030

|#10 BenukobphTaHus
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|#11 BenukobphTaHus

84 080

|#11 Benbrus

115 430
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|#14 Hopserus |
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|#19 CepmaHmsi|
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|#20 Ntanus

70 130
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McTouHuk: Bukunegus ctpaxosaHus, 28.09.2017
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