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HOBOCTHU / AHAJIMTHUKA. Ha ¢one s3xoHOMHYeCKHX TIpoOsieM u3 Poccun B ohprropHbIe 30HBI
MIPOJIOJDKAIOT YTEKATh MUJLTHAPABI A0/utapoB. [lo nanueM [4] LlenTpobanka PD, yucTeiii 0TTOK
KaIyTaya u3 CTpaHsl B mepBoM kBaptaie 2015 roga cocraBui $32,6 mip.

[{enTpoOaHk IPOrHO3UPYET [5], YTO K KOHILY Tojia 0ercTBO KanuTaia MoxeT qoctudb $131 mapa. B
oTueTe OaHKa TaKKe YTOUHsETCs, 4yTo 1Mo utoraM 2014 roya 4uCTHIN BEIBO3 KalmMTala COCTABHII
$154,1 mupa, a He $151,5 Mup kKak coOOIIATIOCh PaHee, UTo SIBJISICTCS CaMOM BBICOKOM uUdpoii ¢ Tex
nop, Kak OaHK Hayaj CIeTUTh 3a JaHHBIM MoKa3aTeneM B 1994 roxy.

1o coBaM sKkcriepTOB B pMHAHCOBOM cepe, OObIIast YacTh yTeKarolux u3 Poccun eHer ocenaet
Ha OPIIOPHBIX CUETAX, MOJAIbIIE OT IJ1a3 HAJTOTOBBIX HHCIIEKTOPOB U MPOYUX UHTEPECYIOIINXCS.
JlanHast TeHACHIIMSI HAHOCUT OTPOMHBIN yiep0 poccuiickomy O0ropkeTy: AHapeit Makapos,
npecenaTeNb TyMCKOro KOMUTETa Mo OI0/KETY U Hajoram, otMeTun [6], uto qaxe B 2013 roxy,
KOT/1a MaciTad OTTOKa KanuTasia ObUT ropas/io MEHbIIE, MOTepU OI0KETa COCTABUIIU IO MEHbIIIEH
mepe $22 mapg.

«BpIBoa KanuTana 3a py0ex NpUBOJUT K MOTEPSAM, KAK MUHUMYM COIIOCTABUMBIM C BHYTPEHHUMU
HaJIOTOBBIMHU MOTEPSMI», — COOOITHIO HOBOCTHOE areHTCTBO «BecT» co CChUIKOM Ha JaHHBIC [7]
MexayHapoiHoi komnanuu KIIMI', npenocTapistoiiei ay IMTOPCKUE U KOHCYJIbTAllMOHHBIEC YCIIYTH
10 HAJIOTOBBIM M (pUHAHCOBBIM BOIIPOCAM.

Ho npo6iiema He orpaHuYHBaETCS TOIBKO OFOPKETHBIMU TTOTEpsMU. «bercTBo kamurana ... BeJeT K
00eTHEHNIO HAIIMOHATHHOU SKOHOMHUKHU, CHUKEHUIO BO3MOXXHBIX MHBECTHUIIUN U, TAKUM 00pa3oM, K
JTanbHEHIIIeMy YXyAIIEHUIO MMEPCIIEKTUB Pa3BUTH», — OTMEUaeTcs B gokiane [8] saxkonomuctoB M.U.
['enpBanOBCKOTO U B.A. OBUHHCKOTO, MOCBAIIEHHOM HETaTUBHBIM MOCIEACTBUAM SKOHOMUYECKOTO
kpuzuca 2008-20009 rr.

WNHuBectunrionHas akTuBHOCTh B Poccun B nepBom kBapraie 2015 roga nelicTBUTENbHO yiiana 6osee
yeM Ha 20% 10 CpaBHEHHUIO C TEM XK€ IEPUOAOM IPOLLIOro roaa, ormeydaercs B oruere [9] Llentpa
MaKpO3KOHOMHMYECKOTO aHaju3a u KpaTkocpouHoro nporunozupoBanus (LIMAKII). [IpeacraBurenu
MuHuCcTEpCTBAa SKOHOMUYECKOTO PA3BUTHS OMBITAIUCH YCIIOKOUTh CTPAXU MO 3TOMY, 3asiBUB, UTO B
uenom uaBectuiuu B 2015 roay cokparsates nuub Ha 10,6%. I'naBa MunskoHoMpa3BUTHST AJiekceit
VrokaeB Takxke 3asaBui [10], uro yxe B 2016 roxy poct o0bema uHBeCTUIM cocTaBUT 3%, B
OCHOBHOM 3a CUET YaCTHBIX MHBECTOPOB. [IpaBaa, OH HE YTOUHMII, KAKKE MEPHI MPABUTEIHCTBO
HaMEpEeHO MPUHSATH AJIs IPUBJIEUYECHUS YACTHBIX UHBECTULIUM.

Eie onHuM npusHakoM aeduunTa KanuTana sBiIsieTcs pe3Kuil pocT KOJIMYecTBa OaHKPOTCTB B
Poccuu. Ilo nanueim IIMAKII, oOmiee konnuecTBO OAHKPOTCTB IOPUINIECKUX JUI] B IEPBOM
kBaprazue 2015 roga 1oCTUrIIO ypoBHS NpeabIAyliero 3koHoMuueckoro kpusuca B 2008-2009 rr.
KonnyecTBo 6aHKPOTOB Cpe/li OCHOBHBIX KOMITAHUHM B MPOMBIIIJIEHHOCTH U CEJILCKOM XO3siiCTBE
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JlakKe MPEBBICUIIO ATOT ypOBeHb. becnpenieneHTHOE yncio 6ankpotcets [11] Habmonaercs B chepax
ONTOBOM M PO3HUYHOW TOPTOBJIM, CTPOUTENBCTBA U ONIEpALlUi ¢ HEIBM)KUMOCTH, TPAHCIIOPTA, CBSI3H,
3JIEKTPOIHEPTETUKN U METAJTYPTHUH.

CrouTt OTMETHUTH, UTO OETCTBO KamuTaia B mepBoM kBapraie 2015 roga, cocraBusmee $32,6 mip,
3HAUYMTENIBHO HIJKE IOKA3aTelId 3a TOT K€ MEPUO MPOLLIOro roJa, KOrja CTpaHa HeI0CUYUTalach
$47,7 mapn. Ho skcniepThl 0OTMEUAIOT, 4TO Ha TepBhIi kBapTan 2014 roma mpUIUIUCh TAKHUE COOBITHS,
Kak cujoBoi 3axBat Kpeima Poccueli u nepBble marv no BBEJCHUIO 3aI1aIHBIMM CTPAHAMU CaHKIIUH B
oTHoIIeHUU P®, 4TO BBI3BAJIO MAHUKY CPEIU MPOCIONKHN OoraThix poccusH. s 6onee TOUHOTO
CpaBHEHUSI HEOOXO0IMMO OYET COMOCTaBUThH MOKAa3aTeIN OTTOKA KamuTajaa BO BTOPBIX kBapraia 2014
u 2015 rr. B nmponuiom roy 3a 3ToT nepuoj U3 crpanbl yrekiao $21,9 mupa.

[1o MHEHHIO aHATUTUKOB, CUTyalUsl ¢ OETCTBOM KanuTaja B OJnxkaiiiiee BpeMst He pa3perinTcs.
«Tonbko noBepue HaceneHus U OU3Heca K cuTyauu B Poccu MOXKET OCTaHOBUTH OTTOK KaluTasiay,
—3agBu [ 12] xxypHanuctam rinasa 0anka BTb 24 Muxaun 3ag0pHoB.

3aI0pHOB U MTPOYHNE IKCIIEPTHI YTBEPKIAIOT, YTO OCOOBIX IIIAHCOB YKPEIUTH JI0BEPHUE K
MOJINTUYECKON U (puHAHCOBOM chepaM B Poccuu B KpaTKOCPOUHOU U CPEAHECPOUHOMN TIEPCTICKTUBE
HET: HUYTO HE YKa3bIBaeT Ha TO, 4T0 Kpemiib M3MEHUT HBIHCITHUN OJUTUIECKUN KYPC, B YaCTHOCTH
CBOIO arpeCCUBHYIO MOJIUTHKY B OTHOIICHUH Y KpauHbI. J[a U JoMa MpaBUTEIBCTBO HE MIPOSIBIISIECT
0c000T0 XeJlaHusl OOPOTHCS C PA3TyJIOM KOPPYIIUH HIIH TTOJIOKHUTH KOHEI] 3JI0yTIOTPEOICHUSIM B
OTHOIIIEHNH OM3HEeca.

[To yrBepxkaenuto Llentpobanka PD, Ha OTTOK KanuTana B 3HAYUTENILHON CTENIEHH BIUSIOT IICHBI HA
HeTh [5]: ecnu 1IEeHBI B 3TOM TOly YIaayT, 0ErcTBO KamuTaia MOKeT BbipacTH 10 $131 mipa, a ecu
BBIPACTYT, TO OTTOK MOXeT orpannauthes $111 mupa. Ho maxe ecnu cOyayTcsi ONTHMUACTHYHBIE
IIPOTHO3bI, TO 00beM (PMHAHCOBOTO OTTOKA BCE PAaBHO OYJET TPETbUM caMbIM BbICOKUM ¢ 1994 rona.

C tex nop, kak npe3uaeHT Poccnn Brnagumup Ilytun Betan y pyns rocyaapcrsa B 1999 rony, unctsiii
oTTOK KanuTana u3 P® cocraBui okono $550 mupn, ormevaercs [13] B oruere Poccrara. Ctpana
Tepsiia JEHbIM KAK]IbIM TOJl HA MTPOTSHKEHUU BCETO ATOr0 Neproaa, 3a uckirouenueM 2006 u 2007 rr.
Mexnay TeMm, o JaHHbIM [ 14] HE3aBUCUMBIX HCCIIEIOBATENEH, OETCTBO KanmuTala 3HAYUTEIHHO
npeBbicHIo $1 TpIiH.

2009 © FEurasianet

Hcrounuk: http://russian.eurasianet.org/node/62071

Ccebliaku:
[ 1] http://russian.eurasianet.org/departments/business
] http://russian.eurasianet.org/departments/insight
3] http://russian.eurasianet.org/taxonomy/term/1104
4] http://bit.ly/1THxm7Eb

] http://bit.ly/1D3J66Q

] http://bit.ly/1byOkP2

| http://bit.ly/1JdmgLP

] http://bit.ly/THU8A9Q

] http://bit.ly/1JD93zp

0] http://bit.ly/1zgbwiq

1] http://bit.ly/1bY 8GBF

2] http://bit.ly/1GbQLie

3] http://bit.ly/1Qp88nP

4]

[2
[
[
[
[
[
[
[
[
[
{
[14] http://bit.ly/1 Ao6Xvv

5
6
7
8
9
1
1
1
1
1


http://bit.ly/1Qp88nP
http://bit.ly/1bY8GBF
http://bit.ly/1D3J66Q
http://russian.eurasianet.org/node/62071
http://bit.ly/1Ao6Xvv
http://bit.ly/1GbQLie

