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MpuToK cpencTs 3ananHbiXx MHBECTOPOB B ¢poHabl Poccun npoaonxaercs, 04HaKo OH

HEMHOro 60o/ee caep>XaHHbI, YeM Mo UToram NpeawecTByOWen Heaenw.

Kak otmeTtuna ctapwwmin aHanntuk Anbdpa-banka AHrenuka 'eHkenb, ctatuctuka EPFR 3a
HeOen, 3aBepLlmnBLLYIOCS 4 aBrycta, CBUAETENbCTBYET O COXPaHAWEMCS NO3UTUBHOM
HacTpoe NMHBECTOPOB. Hanbonblwnini NPUTOK CPEACTB HA OTYETHOW Henene Obin 3adoMKCMpoBaH
B dpoHabl GEM — tyna noctynuno 6onee 3,5 Mnpa 4onnapos, Y4TO CTano BTOPbIM PEKOPAHBIM
pe3ynbTaTom ¢ sHBaps 2006 roga (abcontoTHbI pekopa bbin 3aperncTpupoBaH 24 nekabps
2008-ro, korga B poHabl nocTynuno 6onee 3,8 mnpa nonnapos). ®oHabl Kutas npusneknm
115 mnH gonnapos, goHabl BPUK — 42 mnH. B gooHabl Poccum nHeBecTopbl Hanpasunn 14 MnH
LONNapos.

Kak nogteBepxnaet akcnept «Ypancub Kanutan» AHgpein boroaHosny, dooHabl GEM ctassT
pekopA. 3a MUHYBLYIO HELENIO YACTbIA NPUTOK CPeAcTB B (POHObI PA3BUBAIOWNXCSH PbIHKOB
nocTur 4,2 Mnpa OoNnapos, YTO CYWEeCTBEHHO bonblie, Yem Heaenen paHee (3,2 mnpa), u
ABNSETCS PEKOPOHbIM NokasaTteneM ¢ Havana roga. Jlngepamu Hefnenu, kak yxe 0TMe4anocb,
ctanu dpoHabl GEM, npuTtok cpencTs B KOTOpblE TOXE cTan HanbonbwmnM 3a NocnefHne CeEMb
MecsiLeB, cocTaBme 3,5 Mnpa ONNapoB NPOTMB BABOE MeHblUero obbema Ha npeaplaywei
Hepene (1,7 mnpa). B opyrmux pernoHax npuTok Kanutana octaBancs Ha HEBbICOKOM YPOBHE.
Asnatckme ooHIbl noay4mMnu nuwb 325 MAH Jonnapos NpoTre 1,2 MApL 3a npeabiaywni
CeMUOHEBHbIV Nepuod, a oHabl JlTaTUHCKo AMEPUKN HECKONBbKO nNpubaeunn, HapacTus
06beM npueneyeHHoro kanutana ¢ 88 mnx oo 121 mnH gonnapos. Mexay T1em cpoHabl EMEA
nokasanu yMepeHHoe cokpatieHne nputoka — co 136 MnH 0o 85 MnH nonnapos.

Mo cnoBam boroaHoBM4a, OCHOBHOW TpeHA ocTaeTcst 6e3 M3MEHEHWIA, HO AMHAMMKA NpUTOKa
cpencTB ctana cnabee. B xone nocnegHein Hegeny pbiHKU NPOAOXMAN BOCXOAsuee
LB/XEHME Ha (POHE pOCTa CbiPbEBbIX KOTUPOBOK M 0CNnabneHns aMepukaHCKom BantoThbl.
MHBecTopbl No-npexHeMy akTMBHO BKNagbiBaloT cpeactasa B poHabl GEM, npu atom B
paspese OTAeNbHbIX CTPaH 3HA4YMTENbHOro NPUTOKa He HabnaaeTcs. Tak, 3a NpoLweawyio
HegOento NoCTynneHne CpencTs B Kutarckme poHabl cokpaTtunocb 0o 110 MnH nonnapos
NpOTMB NpuToKa 06bemoM 364 MnH Hepenen paHee. [nHamnka NOCTynneHns OeHer B
NHOMIACKME (POHAbI CTana oTpuuaTenbHON — UHBECTOPbI BbiIBENW OTTYAa 82 M/H 40N11ap0B
NpOTMB NpUTOKa B 75 MNH Ha Npeabiaywer Henene. bpasnnbckvne oHObl TOXE COKPaTUINCH
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Ha 35 MNIH gonnapos NPOTMB NpuToKa B 123 MNH Ha npowsnon Hepgene. Ha oTyeTHOM Hepene
oHabl Poccun n CHIC nopgaepxanv obwuii TpeHa — NPUTOK CPeACTB COKPATUIICSA B HUX L0
14 MNH 0ONNAPOB NPOTMB AOBONIbHO 3HAYNTENBHOrO0 06 beMa NOCTYNNEHUA Ha
npeplwecTsytowen Hegene — 103 MaH OoNNapos.

MpuUTOK CPeacTB MOXET NPOAONXMUTLCS, cunTaeT boraaHoBmny. HecMOTps Ha TO 4TO MMPOBbLIE
PbIHKM BbIPOC/M 32 NPOLW Yo Heaeno Ha 2—5%, NoCcTynaeHne kannutana HenocpeacTBEHHO B
CTPaHOBbIE (POHAbI COKPATUNOCh: MHBECTOPbI NPEANOYAN BXOANTb Ha pbiHKK EM yepe3
poHabl GEM. Tem BpemeHeM, NOCKO/IbKy 06 beM MHBECTULMIA B Pa3BUBAIOLLMECS PbIHKM Havan
yBeNM4nBaTbcs, 66110 6bl Pa3yMHO 0XuaaTb nepepacnpeneneHms NnoToKOB B MOMb3y
CTPaHOBbIX OOHA0B, 3aK/IHO4YM SKCMEPT.
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