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B nocnegHen Tpetun 2011 roga B XKeHeBe Npomn30LLIO0 ABa MEXAYHapOoAHbIX COObITUS,
CBSI3aHHbIX C MHBECTULMOHHOM npobnemaTukon Poccnn. Ux aHann3snpyeT Haw
3KOHOMUYecknm obospeBaTernb.

Our economic observer analyses the latest events influencing the investment climate in
Russia.
Investements in Russia: a view from Geneva

MepBoe cobbiTnE - 3TO KOH(hepeHUNA N0 NHBECTULIMOHHBIM CTpaTernam B Poccuu,
opraHu3oBaHHasa ocHoBaTenaMu U napTHepamu pupmsbl Jetfin NMbepom n Codu JlaBo
(KoHbepeHL KA NpoLia B KOHLE ceHTAbps). BTopoe - npuHaTmne Poccumn MmnHmncTepckon
KoHgepeHumnen BcemnpHon Toproson OpraHuumnm B ee psaabl (B cepeanHe nekabps). Oba
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CcobbITMA CBA3aHbI C BONPOCaMM KannTasioB/OXKeHU B Poccuio: ceHTabpbCkoe HanpsaMyto, a
nekabpbcKoe - B KOHTEKCTe NocsieAcTBUM BCTyrnsieHns Poccmn B BTO oNna MHBECTULMOHHbBIX
npoueccoB B cTpaHe. MNepBoe cobbiTne Noay4nno OBOJILHO OFrPaHMYEHHOEe OTPakeHune B
CMW (Ho Hawa lMNa3eTa.ch o HeM nucana) v Mano N3BecTHo B Poccun. 3aTo B CBA3U CO
BTOPbIM (CM. Hally CTaTblk) Y>Ke& HanmcaHo HeMaso, U OHO eLle foaro byget byoopaknTb
YMbl POCCUAH. [TOMUMO 3TOro Mexxay OBYMSA XEeHEBCKUMU KOH(epeHLUaMn cocToanach
cepus MOCKOBCKUX MepOornpuaTnim no Ton xxe npobnematnke. Cpean HUX Co3BaHHbIE B
oKTAbpe-Hosbpe: TpeTun UHBecTMLMOHHBLIM ®opyMm BTb KanuTtan «Poccua 3oBeT»; TpeTun
Poccnnckmnnm KoHrpecc YacTHbiXx MHBecTopoB; MexxayHapoaHblin opyM «PernoHsl Poccuu.
NHBeCcTnUMOHHasa npuBsiekaTesIbHOCTb U CTpaTerum passutusa». Yem BbI3BaHO CTOJb
MOBbILLEHHOE BHMMaHMe K BOMpPOoCaM MHBECTULNIA B POCCMN OTe4YeCTBEHHOIo n
MeXxayHapogHoro 6busHeca, npasutesnbcTBa PO 1 3apybe)xHbiXx napTHepoB? YTO B 3TOM
BHUMaHWW NpeBanvpyeT: pacTyLwme noTpebHoCTN CTpaHbl B KanuTane n HOBbIX
TEXHOJIOrNAX, ee OrpoOMHbIN NOTEHUMAN ANA pa3ndHbIX chep BrnsHeca nam CNOXKHOCTU U
PUCKWN, C KOTOPbIMWU TaM CTaJIKMBalOTCA MHBeCTOpbI? MNMonpobyem pa3obpaTbcs.

9KOHOMMKA Poccumn: KonnyecTBeHHbIN POCT U Ka4YecCcTBeHHana pgerpagauuva

DKOHOMUYECKOoe MnoJsioXKeHne Poccmu v TeHOEHUNN ee Pa3BUTUA BHELLUHE BbIrNaaaT
BrneyaTaswouwe. PO - wectasa B MMpe 3KOHOMMKA MO NapuTeTy NoKynaTeslbHOW
CNOCOBHOCTK, BOCbMOW KPYMNHENLLINA BHYTPEHHUA PbIHOK MUpa. Mo AaHHbIM, NPUBELAEHHbLIM
Ha KoHgepeHuun Jetfin, 3a roabl, Npowegwmne ¢ Hav4ana seka, BBl cTpaHbl B TEKyLWKX
LLeHax KpaTHO BO3POC Kak B pacyeTe Ha AyLUy HacesieHns, Tak 1 rno abCcoiloTHOM BeIMYnHe.
FocynapCTBEHHbIN JONT 3a TOT XKe nepuof cokpatuncsa ¢ 63% no 10% BB, T.e. cTan
MHOIMOKPaTHO HMXXe aHaornM4yHoro rnokasatensa 60nblWNHCTBA NPOMBILLIIEHHO Pa3BUTbIX
rocynapcTB. 30J10TOBaJIlOTHbIE pe3epBbl PO yBennynnmnco B 18 pas 1 npeBbICUN MON-
TPUIJIMOHA 40J1J1TapOoB.

CTonb cywecTBeHHbIe NOJIOXKUTESIbHbIE N3MEHEHUSA arperaTHbIX KOJINYeCTBEeHHbIX
nokasaTesien CTpaHbl 06ycnoBaeHbl TeM, 4TO Poccus, KpynHENLWWA B MUpe NMPOAYyLEHT 1
3KCnopTep TOMJIMBHO-CbIPbEBbIX TOBAPOB, B TeyeHue 9 n3 11 neT HblHewWwHero cToneTus
BblUrpbiBasa OoT 61aronpuATHON A/ HUX KOHBIOHKTYPbI Y BBICOKUX LLeH MUPOBOIr0 PbiHKA.
Mpwn 3TOM CTpaHa, He NMPeoaosiIeB OTCTaBaHUA OTAEJIbHbIX CEKTOPOB 3KOHOMUKM,
HaKoMMBLLErocs eLe 3a nNeprmos COBETCKOro rnpasJieHUs, SKOHOMUYECKOWN Aerpagaumnm B
roabl GOPCMPOBAHHOIO Nepexona oT coumannima K KanmTtanamimy, eule bonbLue
3aTAHYyJ/laCb B JIOBYLLUKY CbIpbeBOro CLueHapus pa3BnTus, rae B NpupocT YACTOro goxona
OCHOBHOW BKJ1aJ BHOCUT He Tpy4, He KanuTaJi, a NpupoaHo-CbipbeBas peHTa. cxoas ns
OLEHOK NMOKOWHOro HblHe akageMuka [1.C. JIbBoBa, Ha A0J110 TAaKOro pofa PeHThl cenyvac
npuxoanTtcs oT 3/4 po 4/5 4ncToro goxona CTpaHbl, Torga Kak Bknapg tpyna s 10-15 pas
MeHbLUe, a KanuTana - B 4-5 pa3 MeHblle. NoaobHasa cntyauma KamypampyeT UCTUHHOE
nonoxxeHue nesn, paccnabnser v 3acacbiBaeT, a Poccusa npofoskaeT (y>Ke, no KpanHen
Mepe, TpeTbe gecatuneTunel) caaBaTb CBOU peasibHble NOo3ULMN B MUPOBOW SKOHOMUKE.
[deno powsio Ao Toro, YTo CerofAHs TPYAHO HAaNTU CEKTOP 3KOHOMUKU, coumnanbHou cdepsl,
rae Poccmsa He ycTynana 6bl 3anany. bosee Toro, Hay4Ho-TeXHUYeCKoe oTCTaBaHme B
co4yeTaHun ¢ PUs3n4eCcKnUM N3HOCOM MOpaJsibHO yCTapesLllero obopynoBaHna n ytTpaTon
MPON3BOACTBEHHbLIX HAaBbIKOB NepCcoHaJsla CTaHOBUTCHA MCTOYHUKOM NOBCEMECTHO
Habnogaembix aBapuin. KatacTpodunyeckn BuirNI9ANT OTCTaBaHMe B MokKa3aTensax

3P PEKTUBHOCTM NMPON3BOACTBA-NPON3BOANTESNIBHOCTU Tpyda, POHA0OTAAUMN,
3HEProeMKOoCTU N 3KOJIOFMYHOCTU NMpon3BoAcTBa. O4eBUAEH KPU3NC U B, Ka3asoch bbl,
3akpenmBLmnxcs 3a Poccmen HULWAX - TaKNX Kak OCBOEHME KOCMOCa UM BOOPYXXEHMeE.
Poccun Tak n He yaanocb HalaAuTb NPOU3BOACTBO KOMMbIOTEPOB MOJIHOIO LMKJ1a, OCHOBbI
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NHPOPMALMOHHbIX TEXHOJIOMMUA FOCYJapCTBEHHOMO YNpaBAeHNs, CUCTEMbl HAaLMOHAIbHOMN
060pPOHbI N BaXXHENLLEro YC/I0BUSA XU3HEeOeATeIbHOCTM COBPEMEHHOIO YesioBeKa. [la)xe Ha
BCEX CTaAUAX TEXHOJIOMMYECKOro Unksa HepTerasoBow NMPOMbILWAEHHOCTU - M1aBHOIO
NCTOYHUKA HbIHELWHEro HeyCcTon4YmBoro 6,1arocoCcToaHNS - UCMOJIb3YIOTCA yCTapeswme
TEeXHON0rnm, n3HowweHHoe obopynosaHme. Tpy4HOOOCTYMNHbIE 3anacbl OKa3biBalOTCA
HeOOoCTYNHbIMU A8 0TeYECTBEHHON TEXHUKMN N TeXHonornmn. NyburnHa oTe4yeCcTBEHHOWN
HedTenepepaboTKM HefOCTAaTO4YHA M HE OTBEYaeT COBPEMEHHbIM dKOCTaHOapTaM.
ObpabaTbiBatoLias MPOMbILLJIEHHOCTb B 3HA4YUTENIbHOW CBOEN YacTun
HEKOHKYPEHTOCNOoCobHa - HET Ky/IbTypPbl NHHOBALMA, MPOAYKLMNA HEKa4YeCTBEHHaS,
MapKeTUHr rnjaox. [osa MawmnHoCTpoeHns B popmMmuposaHum BBIT onycTtnnacb o 2% v T.4..
MopobHasa cuTyaums gaeT OCHOBAHUA KPUTUKaAM NMpaBUTeNbCTBa U C/ieBa, U CnpaBa
yTBEpP)XXAaTb, YTO 3KOHOMUMKA CTPaHbl MPOAO/KAaEeT CKaTblBaTbCA B 4OUHAYCTPUAJSIbHYIO
Sroxy.

JderpaanpyoT XUIULLHO-KOMMYHasibHOe X0351UCTBO, 34paBooxpaHeHne, obpa3oBaHue u
Hayka. Korga-Tto ogHa 13 ny4ylwmnx B MUpe CUCTeM BbicLLero obpa3oBaHUsa BbIrNaanT
HEKOHKYPEHTOCNoCcobHOM Ha MeXXAyHapo4HOM ypoBHe. KOTMPOBaBLUMACS eLle HeJaBHO B
nepBon OecAaTKe YHUBepCcUTeToB Mmupa, MY cenyac He BO BCeX penTUHrax nonajgaeT v B
nepBylo COTHIO. [epeMelleHne MHOrnx n3 Hanbosiee ogapeHHbIX Y4eHbIX B CTpaHbl 3anaga,
cy>XeHune 6a3bl 0Te4eCTBEHHOro noTpebieHnsa Hay4YHOM NPOAYKLNW, PYTUHHbBIA XapakTep
opraHm3auumm nccnefoBaHUin, He YyYuUTbIBaOLWMiA, B HaCTHOCTU, BO3MOXHOCTEN
KOHBEpPreHumn B Hayke 1 T.M., FPO3SAT CTpaHe yTpaTon Hay4YHO-TEXHNYECKOro noTeHumana.

CnepoBaHMe CbipbeBOMY CLLeHapUio NPUBESIO K TOMY, YTO BaXKHeuLIne MHONKATOopPbI
3KOHOMMYeckonm 6e3onacHOCTN PoCCnM HaxXoOATCHA B 3aKPUTUHHOM COCTOSHUN B CPaBHEHUY
C NOporoBbiMu 3Ha4YeHUAMN onsg ctpaH O3CP. 3To OTHOCUTCA U K U3HOCY OCHOBHbIX (DOHAO0B
(B cpenHeM 6onee 50% BMeCTO MakCMManbHO AonycTuMbix 30%), n K Aone HOBbIX BUAOB
ToBapoB B 06beme BbinyckaeMon npoaykuunm (2% smecto 6%), 1 K osie HayKoOeMKoMn
npoaykuuum B akcnopTe (1% npv MUHMManbHbIX 10%), N K KO3 PULNEHTY

o depeHumnaymm goxonos (17 pa3 npy MakCcMManbHO JONYCTUMbIX 8). HakoHew, rnpu
CTO/Ib NN1A4Y€BHOM CUTYyauuu, o6 bemM MHBECTULNIA B OCHOBHOWM KanuTaa B npoueHTax K BBI
cocTaBsfieT 0koJ10 20% BMeCTO MUHUMaJIbHbIX 25%.

MHBECTULMOHHbIN KJIOY K yCTOﬁ‘IMBOMy Pa3BUTUIO

MocTeneHHO POCCUNCKOE PYKOBOACTBO CHavyasla NpMxXoauT K BbIBOAY O HEO6X0AMMOCTH, a
3aTeM CTaBUT 3a4ayu Mo BbIXOAY U3 TOMJIMBHO-CbIPbEBON NapagurMbl U B3ATUIO Kypca Ha
WHHOBALIMOHHOE pa3BuTME AMBEPCUDULNPOBAHHON SKOHOMUKMK. Ha 3TOM NMyTun y CTpaHbI
€CTb LWaHC B CPaBHUTENbHO HefanekoM ByayLem C MoMoLLblo paLMoHaIbHOro
NCNosb30BaHNSA (PUHAHCOBbLIX PECYPCOB OT HEDTSAHOM PEHTbI U CO3AaHNSA
npuBAeKaTeIbHbIX PbIHOYHbIX YCJIOBUI OJ151 KpeaTMBHbIX MHBECTOPOB CTaTb NepeoBoi
Lep>XaBoW, roe He CTOJIbKO NPUPOAHbIE PECYPChl, CKOJIbKO MHTENIEKTYasbHbIA KanuTan
CTaHeT UCTOYHUKOM HaLWoHasibHOro 6oraTtcTBa 1 pa3BUTHUS.

Csoto nenTy B h)OpMMPOBaHME HOBOIO Kypca pa3BnTusa Poccnm BHOCAT U WIBENLapCcKme
napTHepbl. B xone nposoaumeix B LLBenuapun ¢ 2002 roga POCCMNCKOro 3KOHOMUYECKOro
n puHaHcoBoro gopyma (cm. HI oT 14.03.2008), ¢ 2006 roga POCCMNCKO-LLBENL@PCKOrO
dopymMa permoHasibHOro coTpyagHmyecTsa (CM. Haww ctaTbmn oT 26.09.2008 1 03.07.2009),
c 2005 roga MexayHapoaHOW KOH(epeHLUN Mo NHBECTULMOHHBLIM CTpaTernsam B Poccuun
(cm. HI 071 01.10.2011) v gpyrmux oBYCTOPOHHUX N MHOMOCTOPOHHUX BCTpPey
npencTaBuTeNn NMpaBuTesIbCTBa U Oe/0BbIX KpyroB KoHenepaumy nog pasHbiMy coycamu
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noayYepKmBatoT HeEOOXOOMMOCTb Pa3BUTUSA YENOBEYECKOro Kanntana, gusepcudunkaumm
3KOHOMUKN N MoAepHU3aumm Poccun. NMpnyem CBOM peKoMeHaaunm LWBenuapckme
napTHepbl NOAKPENAAIT KOHKPETHbIMU AENCTBUAMWU. DTO U COOENCTBMNE HANTaXKNBAHUIO
paLMoOHaNIbHOMO NCNOJIb30BaHNA NPUPOAHbLIX PECYPCOB, U BKOYEHME PocCum B HNCN0
MPUOPUTETHbLIX MAapPTHEPOB COTpPyAHMYecTBa B 06/1aCcTn Haykn n obpa3oBaHUs, U MOMOLLb B
yCUIeHUN CNOCOBHOCTEN POCCUNCKUX FOCYYpEeEXOEHNN LENCTBOBATb NPO3PayvHO U Mo
3aKOHY, 1 COTPYAHNYECTBO B HaJlaXXKMBAaHUMN YaCTHOW nNpeanpuHUMaTebCKOMN
aesTenbHocTn, n T.n..Mpu Ka)xgom yagobHoM cnyyae BHUMaHNUE POCCUNCKOWM CTOPOHBDI
obpawaeTcsa Ha He06XxoAMMOCTb HapalWMBaHNA MHBECTULNIA, MOOEPHU3VPYIOLLNX
3KOHOMUKY, ANBEPCUDUNLNPYIOLLNX ee CTPYKTYPY, U Ha BO3MOXXHbIE MYyTW CO34aHNA ONs
3TOoro 61aronpUATHOr0 MHBECTULMOHHOIO KMMaTa.

HecoMHeHHO, nHBecTuumMmn, nx obbvem, oTpacseBas HanpaBleHHOCTb U Ka4eCTBO UrpawT
onpenensaoLyo posb B pasButun. Ho MMEHHO nHeecTuummn 6bian 1 NoKa OCTalTCH
04eBNAHbIM CNlabbiM MECTOM POCCUMNCKOM SKOHOMUKN. B npoweglem gecatunieTnm 4ons
cpefHeronoBbIX MHBECTULMIA B OCHOBHOW KanunTasn cocTasnsna okosno 15% BBI (Jetfin). B
2011 ropy, no yteBepxneHuto B. NyTnHa Ha popyme «Poccusa 3oBeT!», 3Ta 4ona - nopsaka
20%, T.e. HMWXe noporoeoro nokasatensa O3CP (25%) w, Tem bonee, cpegHero no cTtpaHam
C BO3HMKAOWMMN PbIHOYHbIMU cucTeMaMu (bonee 30%). Jonsa B 15% -20% HUKaK He
npeemnema gna Poccun, ecnm xoteTb, 4TOObLI OHa CTajsla COBPEMEHHOW Pa3BUTON CTPAHOWN.
OfHa 13 NPUYNH COCTOUT B TOM, YTO HOPMa MHBECTULMA HaNpPAMYIO CBA3aHa C NpoLeccoMm
dun3mnyeckoro nsHoca n MopasibHOro cTapeHus Kkanntana. (Y Poccunm n3HoC 0CHOBHbIX
¢doHpoB enBa nn He BABOe Bonblue, 4em y cTpaH O3CP). ipyras - BO MHOFOKpaTHOM
pa3pbiBe, He B NoJib3y PP, B foNe Tak Ha3biBaeMblX HeMaTepuasibHbIX UHBECTULLNIA
(pacxoabl Ha HUOKP, nornctuky n nepenoaroToBKy nepcoHasna v T.n.) B BBI cTpaHbl.
MoaTomy, Npu BanoBbiX MHBeCTUUUAX B 20% oT BBIT gnsa ycnosuin Poccun Mo>XXHO roBOpUTb
JIVWb O BO3MELLEHN OCHOBHOIO KanuTaJsa, a He 0 ero HapawmBaHun. Ha Hay4Ho-
TexXHN4YeCcKne MHHoBaL KM, 0COBEHHO B BbICOKOTEXHOIOMMYHbIX CEKTOPAaX, Maso 4To
oCTaeTcs, N CTpaHa obpevyeHa Ha fanbHeNnlwee TeXHOIOrM4eckoe oTCTaBaHMe N caavy
CBOUX MO3ULMIA B MUPOBOM SIKOHOMUKE. TpeHA MOXeT BbITb M3MEHEH NULLb NPU YCI0BUN
CYLLeCTBEHHOI0 yBe/INYEHNSA 80an nHesectuumm B BBl - no 30% n 6onee - n nx
Ka4yeCTBEHHOIr 0 HaCbILLEeHNS.

Kak nosciogy B Mnpe, B 4Ncae NCTOYHUKOB (PUHAHCUPOBAHUA MHBECTULIUA B OCHOBHON
KanuTtan B Poccun omnrypumpytoT cOBCTBEHHbIE U NPUBIEYEHHbIE CpeacTBa NpeanpuaTUn.
lNepBble NMEIOT ABHYIO TEHAEHLUMNIO K COKpaLLleHuto -okos1o 50% B 2000 rogy n meHee 40%
B 2010 roay. HanpoTue, BTOPbIE UMEIOT OTHET/IUBYIO 0OLLYIO TEHAEHUMIO K POCTY - 6bonee
50% B 2000 roay un cBbiwe 60% B 2010 roay. No dpopmam cobcTBEeHHOCTN N3 obuwero
obbema MHBeCcTULNin B OCHOBHOM KanuTas PO B 2000 roay Ha poCCUNCKME MPUXOONSI0CH
86% (B TOM 4ncne, Ha rocynapcTBeHHble 24%, YacTHble -30%, cMeLwaHHble -28%),
WHOCTpPaHHbIe -1,5% 1 COBMeCTHble POCCUNCKO-UHOCTPaHHbIe -12%. B 2010 roay pnons
POCCUNCKUX MHBECTULWA Mano n3MeHunacb, coctaBuB 85%. Ho nameHmnnca nx cocTtas:
Tenepb rocynapCTBeHHble, HaCTHbIE N CMeLlaHHble COCTaBNAIT COOTBETCTBEHHO 17, 54 1
10%. Oons MHOCTPaHHbLIX NHBECTULMN NogHANacb 00 7%, a COBMECTHbIX OnycTuiach A0
8%. MNpousowenLve N3sMeHeHuUs B NICTOYHUKAX PUHAHCMPOBaHUA N B CTPYKTYype hopMm
cobCTBEHHOCTU, BO3MOXHO, criocobcTBoBain abCcoNOTHOMY POCTY UHBECTULUIA, HO He
HaCTO/IbKO, 4TOObI MOSBUANCL MPU3HAKKW TOrO, YTO Ka4YeCTBEHHas Aerpagauuns
POCCUNCKON SKOHOMUKWN OCTaHOBMUNACh.

HbIHeWHAA CTaBKa pOCCVIVICKOFO PyKOBOACTBa N OTBETCTBEHHbIX 6I/I3HeC-prFOB CTpaHbI
nenaeTcsd, Kak rnpeancrtasiadaeTcd, Ha CMHepruto yCI/I}'II/IVI Mo akKTMBM3aunnm oTe4eCTBEHHbIX



NCTOYHUKOB (PMIHAHCUPOBAHUS U BO3MOXXHOCTEN NMpeBpaLleHnsi MoJIyYEeHHbIX TaKnUM
0b6pa3oM pecypcoB B «BeLLEeCTBEHHbIE HOCUTEIM OCHOBHOIO KannTasa», C O4HOW CTOPOHbI,
1N TECHOro B3aMMOOENCTBME U B TOM, U B APYrOM C MHOCTPaHHbIM KannTaJJloM, C BHELIHUM
MWPOM, C APYron. MMeHHO C 3TUM B3aMMOAENCTBMEM CBSI3aHbl HaAeXAbl Ha HOBYIO
WHAOYCTPMann3aunto n amBepcrudunKaumio 3KOHOMUKN CTPaHbl U MOAEPHM3aLUUI0 ee
obuiecTBa.

Bknap MHOCTpPaHHbIX UHBECTOPOB

BHellHe pOoCT MHBECTULMOHHbLIX MOTOKOB B Poccuto 1 13 Poccnmn BoIrnaanT 3pPeKTHO. 3a
2000-2010 rr. HOCTpPaHHbIe nHeecTuummn B PO ysennunnuco, bonee, 4em B 10 pas: c 11 go
115 mnpAa [onnapos, a poccmnckume 3a pybex - B 6 pas, ¢ 15 no 97 mapa. [oa1apos.
OueHka Ha 2011 ropg eule 6onee BrevaTtnseT: 6osee 190 mnpa. n 140 mapa. 4onnapos
COOTBETCTBEHHO MHOCTPAHHbIX KannTasioB/IOXKeHNN B PO 1 poCcCMNCKUX - 3arpanHunuy. Ho,
KakK U3BEeCTHO, BCe [eJS10 - B HIoaHCaX. TPpyAHO He 3aMeTUTb, 4TO OTHaCTU NMPUTOK
WHOCTpPaHHbIX NHBeCTNUMN B Poccuio (0O TpeTun) - 3TO BO3BPaT paHee BbIBE3EHHOro 414
coxpaHeHuns busHeca poCCUNCKOro KannTana, a ewe 6osbliasa 4acTb - NpocTo 6ercTeo
3TOro KanuTajna n3 cTpaHbl. lanee, HAbop CEKTOPOB SKOHOMUKN, B KOTOPbIX peasin3ytoTcs
WHOCTPaHHbIE KarnnTasIOBJIOXKEHUS, «CKOLLUEH» B MN0JIb3Y TaKUX OTpacsien, Kak TOpross
(25-30%), pobbiya nonesHbix nckonaemoix (15- 20%); metannyprua (13-15%); onepauunm c
HeaBMXNMOCTbIO (10-15%); NnuuweBas NPOMbILINEHHOCTb (4-5%); aBTocbopka (4-5%). B 1O
»Ke BpeMs Ha CceJsibCKoe X03ANCTBO npuxoantca meHee 0,5% MHOCTPaHHbIX MHBECTULNIA, Ha
npon3BoACTBO MaLUUH 1 06opynoBaHMUSA, OTpPacsb, BO MHOIrOM onpenenstouyo Hay4yHo-
TexHn4yeckui nporpecc, - ot 1 o 1,5%, a Ha ceKTopa, OT KOTOPbIX 3aBUCUT Ka4yeCTBO
YyesioBe4eCKOoro kanutana (Hayky, obpasoBaHue, 34paBOOXpPaHEHNE BMECTe B3ATbIe) -
Bcero 0,1-0,2%. LleHHOCTb NO3UTUBHON AUHAMUKN NMHOCTPAHHbIX BJIOXXEHUN B SKOHOMUKY
Poccun nogpbiBaeTCa 3BOJIOLMEN COOTHOLLEHUS MPUTOKOB NPAMBbIX, MOPTMEsIbHbIX U
NPOYNX MHBECTULNIN B UX cocTaB. Tak, ecnm B 2000 roay Ha NPUTOK NPAMbIX MHOCTPaAHHbIX
nusecTnumin (MAN) npuxogunocb 40,5%, nopTdenbHblX - 1,5% n npo4ux - 58,5%, 10 B
2010 rony 3T0 cooTHOoLWweHne coctasmno: 12,0; 1,0 n 87%, a 8 2011 - 8,7; 0,5 n 90,8%.
Mexay TeM Hanbonee LeHHbl MeHHOo MW, OHM HanpaBAAaTCA rnaBHbIM 0bpa3om B
peasibHbI CEKTOP 3KOHOMUKU U OTJIMYAIOTCA, BMecTe C nopTdesibHbIMU, JO0/ITOCPOYHOCTbIO
pa3MelleHuns, Toraa Kak rnpo4yme oTHOCATCH K KaTeropun passiIn4Horo poaa KpeamTos v
CNeKYNATUBHbIX NHBECTULMN, pa3yMeeTCs, BO3BPATHbIX.

YacTb MHOCTPaHHbIX MHBECTULMI eXerogHo norawaetcs. B 2011 rogy, Hanpumep, o6bem
rMoraweHHbIX NHBECTULWKW, NOCTYNUBLLKNX paHee B Poccuto, cocTasma okosio 170 mapa.
nonnapos. PasHuua mexxay NpuUTOKOM U noraweHmnem opMmmpyeT HakornJieHHble B CTpaHe
MHOCTpaHHble nHBecTuummn. B 2000 rogy oHn cocTtaBunm 60 mapa. nonnapos (23 npoueHTa
BBI), n3 kotopbix Ha NMUN npuxognnocek 46%, Ha nopTdesbHble HBeCTULNK 4% 1N Ha
npoyne 50%. B 2011 roay 3Tv nHBeCTUUUM NpeBbicuan 320 mapa. gosanapos (21 % BBM).
N3 Hux Ha MNMUN npuxognnocb 40%, Ha nopTtdenbHble 3%, a Ha npoyne 57%. naBHbIM
rnokasaTesieM 3Ha4YMMOCTN NHOCTPAHHbIX NHBECTUUUA AN PYHKLMNOHMPOBAHUA
HaUMOHAaNIbHON SKOHOMUKM sBaIeTCA 0onsa HakornsieHHbIxX MW 8 BBIM - 11% B 2000 roay v
8% B 2011 ropy.

CokpalteHune nonn HakonneHHblx M B BBI - HebnaronpusaTHbIM CUMMTOM, TaK Kak
WMEHHO MpsiMble NHBECTULMUN ABJISAIOTCA HOCUTENAMN NepefoBON TEXHUKU, TEXHOI0M NN,
MeHe>)XMeHTa, MapKeTuHra, He 6blTb BO3BPaTHbIMU N NAaTHbIMU. O cTeneHn yvactua NMNN
B ()OPMMPOBAHNMN OCHOBHOIO KannTtasna TON NN MHOW OTPac/IM MOXXHO CyauUTb Mo
cooTHoweHunto NMUN n obwmm o6bemMoM MHBECTULMI B OTpac/b. B Poccnm 3Ta gons



Hanbonee CKpOMHa B TEX CEKTOPAX IKOHOMUKM, KOTOpble B HUX Bonee BCero Hy>XaarTCs.
Tak, B MaWMHOCTpPoeHUn n MmeTtannoobpaboTke, HepTenepepaboTke, XMnUn 1
HedTEXUMUN, MPOMBbILLJIEHHOCTU CTPOUTEJIbHbLIX MaTepuasoB yaenbHbin Bec NMNN B obbeme
WHBECTULUNIN B OCHOBHON KanunTas Ka>Kgon n3 otpacnen He npesblwaeT 10%. HoO nMeHHO B
3TUX OTPACAX N3HOC OCHOBHbIX (poHO0B 3anpepneneH (50-60%). MIMeHHO B HUX, KakK
MOKa3aHOo B NCCNEeA0BaHNAX POCCMNCKOro akoHomucTa H.U. KoHgpaTbesa, MW cnocobHbl
OKa3blBaTb HanbosbLiee BANAHME Ha peHTabeslbHOCTb U KOHKYPEHTOCMNOCOOHOCTb
npoaykuuu. B To xxe speMs yaenbHbln Bec MW B Toprosse, obLleCTBEHHOM NUTaHUU U
MALLEBOW MPOMbILWJIEHHOCTU KPaTHO Bbllwe. HO B 3TUX CEKTOpax M3HOC OCHOBHbIX (DOHA0B
He 3alwKanueaeT, a BanaHue MNMNN Ha peHTabenbHOCTL HEBENVNKO.

PasymeeTcs, BMEHATb OTMEeYeHHble «U3bAHbI» B MHOCTPAHHbIX MHBECTULNAX KaK U TO, 4TO
NN noka, B OCHOBHOM, UAYT B pyCJsie yCTapeBLWen CTPYKTYPbl SIKOHOMUKK C ee TOMNJIMBHO-
CblpbE€BON SKCMOPTHON OpUEeHTaUnen N yaoBieTBOPEHNEM BHYTPEHHEr 0
noTpebnTenbCcKoro cnpoca B CerMeHTax C orpaHM4YeHHON NHHOBALIMOHHOM EMKOCTbIO, BPAA4,
JIN MOXXKHO cepbe3HOo. Poccumn, 6e3yCcnoBHO, HY>KHbl HE TOJIbKO pUTMUYHO paboTatowas
He(TAHKa, Hana)KeHHaa Toproeas n obwennT nnnm astTomobunbHaa cbopka. Ang
TEXHNYECKOro NepeBoOpyXXeHUsA CTPpaHe HY>XXHbl MHBECTUL NN BbICOKOTEXHOOMNYHbIX THK
C BbICOKWUM YPOBHEM JI0OKaAM3auum npon3BoaCcTea 419 MacCoBOro (aBTomobunectpoeHue,
3NEeKTPOTEXHNYECKAs, SJIEKTPOHHAsA NPOMBbILLIEHHOCTb U T.M.) N 3KCKJIIO3MBHOIO Crnpoca
(Mopckue nnaTgopMbl HedbTerasonobbiym, aBnacTpoeHme, kKocMmyeckoe obopygosaHue,
MeOUNUVMHCKNA NMHCTPYMEHT u T.M.). Ho, npe)xae Bcero, Bnactam Poccuu npeactonT
co3faTb B CTpPaHe yCnoBMSA, NpuBseKaTenbHble ans busHeca.

B CTPeMJIEHMMN YNYHLUUTDb MHBECTULMOHHLIN KJIMMaT

B penTtuHre Mumuposoro 6aHka B 2010 roay Poccus 3aHsana 123-t0 no3mumio n3 183 no
ycnosumam segeHnsa busHeca, B TOM 4ucae, No co3gaHuto npeanpuaTtnim -107-e mecto v no
YPOBHIO 3alUMTbI NpaB NHBECTOPOB - 93-e. bosiee 4eM HEBLICOKNE PENTUHIOBLIE MO3ULUN
P® obycnoBsieHbl 0THAaCTU U3BbAHAMN UHBECTULMOHHOIO KJiMMaTa, @ 0T4aCTU HEeraTUBHbIM
MMULXKEM CTpPaHbl, CPOPMUPOBAHHLIM HeKoTopbiMu CMW. N1 0 TOM, 1 0 ApYyroMm HemMasio
rOBOPUIOCH N Ha CEHTABPbCKOM KOH(epeHUnn B XKeHeBe, N Ha MOCKOBCKMX
MHBecT(opymMax. B yncne peasbHbIX N3bAHOB NHBECTKAMMaTa Poccun yrnoMmHannce:
pa3pocancsa Koppynuusa OO/KHOCTHbLIX IUL,; OrpaHUYeHns, HaklaablBaeMble 3aKOHOM Ha
NeaATeNbHOCTb MHOCTPaAHHbIX MHBECTOPOB; HEAOCTAaTO4YHasA NPO3PaYHOCTb
3akoHodaTeNnbHon 6a3bl, MO3BONAOWANA MPON3BOJIbHYIO TPAKTOBKY M MPUMEHEHMNE 3aKOHOB;
HefoCTaTo4YHasa HEe3aBUCMMOCTb CyaebHOM CUCTEMDbI; BbiICOKaa 3ablopOKpPaTU3NPOBAHHOCTb
N agMUHUCTPaTUBHbIE Bapbepbl; MONNTUYECKOE BMELLaTebCTBO B BU3HEC; CIOXKHOCTMU
CUCTEMbl HaNoroobno0XXeHns, OCTaBAAOWEN LNPOKNIA NPOCTOP A8 NPUANPOK
pncKanbHbIX OPraHoOB; HEAOCTAaTOYHAA 3aWNLLEHHOCTbL (PU3NYECKUX N IOPUONYECKUX NTNL,
OT NMocAraTenbCTB KpUMMHaNa. TaM Xe YyNIOMUHANNCh «y3KNe MecTa» CTpaHbl. Yalle Bcero
- HEPa3BMTOCTb TPAHCMNOPTHOM CeTN N AePUUNT TPYAOBbLIX peCcypcoB, 0cobeHHO
KBaMPULUNPOBaHHbIX KagpoOB.

EcTecTBEHHO, PyKOBOACTBO CTPaHbl 0bpallaeT nepBoCcTENeHHOe BHMMaHMEe Ha peLleHne
npob6siem, NOPTALMNX NHBECTULMOHHBIA 061KK Poccun. Mpe3naeHT 1 npemMmbep NOCTOSAHHO
NnoAYepKMBaAOT HEOHXOAMMOCTbL HAaAEXXHOM 3aLUNThI NpaBa YacTHOW COBCTBEHHOCTN,
pa3BuUTUS cyaebHo CUCTEeMbI, BK/I0YAs CO3[aHNE MEeXaHM3MOB pa3peLleHuns
KOPropaTUBHbIX CMOPOB; pa3paboTKyM Mep HasloroBoM NOJINTUKK, CMOCOBCTBYOLWMX
MOJePHU3ALUN CTPYKTYPbl 3KOHOMUKM U T.A4.. BbiCTynasa Ha cbe3ne «[enosol Poccun» B
nekabpe npownoro roga, B. MyTuH nprsBan «HaMeTUTb BMOJIHE YETKYIO Liesib - B



6amxanwme 10 neT BONTU B YMUCSI0 BEAYLLMX CTPaH MUpa C HaUy4YWMMKN yC0BUAMKU ONSA
BeOeHUS NpeanpuHUMaTebCKON aeAaTeNbHOCTU». Hapsaay ¢ oeknapaumaMmuy BaacTu
NpeanpuHAIN N KOHKPETHbIE Waru no yay4yweHnto BHELWWHEN N BHYTPEHHEN
MHBECTULUMNOHHON 06CTaHOBKU. Tak, B Hosibpe 2011 roay BCcTynun B cuny degepanbHbii
3aKOH Ne 322-d3, ynpowarowmm npouenypy yseamnyeHusa pasmepa y4acTus MHOCTPaHHbIX
WHBECTOPOB B KOMMAaHMAX HEAPOMOJIb30BaHUA 1 B hnpMax, SIKCNIYaTUPYOLWNX NCTOYHNKN
paavaumnm B rpa>K4aHCKOM CEKTOPE 3KOHOMUKM (Hanpumep, HedpTeCcepBMUCHbIE KOMMaHUN,
N3roToBUTENN MeANUMNHCKOro 06opynoBaHUS v MeANUMHCKNE LEHTPLI), @ TakXe B
poccumnckmnx baHkax, UCMONb3yOLWNX WUHPOBaAHME N KPUNTOrpaduo Npm OKasaHUn ycnayr.

AKTVBU3MPOBaNacCb OEeATENbLHOCTb FOCyAapCcTBa Mo QOPMUPOBAHNIO LLENOCTHOW CUCTEMbI
(PUHAHCOBbLIX CTPYKTYpP 019 CO30aHNS U pa3BUTUA NPeanpuAaTUA - OT HavYabHOW CTaguu,
KOTOPOW 3aHUMAlOTCA BEHYYpPHble (POHAbI, 0O pacLUMPEeHUs UX NPoOnU3BOACTB hoHOAaMU
MPAMbIX MHBECTULUIA C MOCNenyoWen Npoaa)Ken pa3BuTbiXx Takum 06pa3om KoMMNaHUI
POCCUNCKUM, NHOCTPAHHbLIM NN COBMECTHbIM MHBECTOpaM. B 4yncne macwtabHbIxX
HaYMHaHUN B KOHTEKCTE 3TOWN AeATesIbHOCTU HeflaBHee y4ypexaeHune Poccunckoro poHaa
npsambiX nHBecTUUMn (POMN) - 100% «A04Kn» BHelwskoHoOMbBaHKa C HE3aBUCUMbIM
ynpasneHueM. Nepen HUM NocTaBsieHa 3ajavya COAENCTBOBATbL COKPALLEHNIO OTTOKa
KanuTana, obecneyeHnto ero NpUToKa N U3SMeHEeHNs COOTHOLLIEHUSI CMNEKYNATUBHOIO
KanuTasa n 4OJIrOCPOYHbIX MHBECTULNI B NOJIb3Y NOCAEOHUX.

MNepBas caenka, o kotopon 06bsasua POMN (okTabpb 2011) - ¢ Kutanckon
nHBecTuymoHHonm kopnopaumnen (CIC) no co3gaHnio MHOroMuaanapaHoro Poccnmncko-
KUTANCKOro MHBECTULMOHHOIO hoHAa, CNoCobCTBYOLLEr0 SKOHOMUYECKOMY
COTPYLHUYECTBY OBYX CTPaH.

B nanbHenwem POIN, ckopee Bcero, byaet nHBeCcTUpoBaTb B POPMUPYEMbIE KOMMaHUK
Hanpamyto. o yTeepxXaeHuam 'eHepanbHOro gnpektopa POMNN K. AMuTtpuesa, Ha
6namvxxanwmne 5 net 3annaHupoBaHo A0 30 coenoK B CEKTOpaA, NpecTaBasloWmne nHTepec
ONs OTe4yeCTBEHHbIX U MHOCTPaHHbIX MHBECTOPOB, KAKOBLIMU, MO ero AaHHbIM, ABJAITCA
3HeproapeKTUBHOCTb 1 SHeprocbepexeHns, aspoKoCMrYecKasa NHOYCTpuS,
TeNEeKOMMYHUKaUNn, NOrmcTuKa n MeanumHCcKmne HapaboTkun. Koe-4Tto caenaHo no
pelweHnto JoNroCpoYHON 3a4a4m - co3gaHnio MexxayHapoaHOro MHaHCOBOrO LeHTpa B
Mockge (M®L): cornacoBaH 3aKOHOMPOEKT O LeHTpasibHOM Aeno3uTapun; 3aBepLunics
npowecc obbeAnHEHUSA ABYX OCHOBHbIX POCCUNCKUX Bup>x MMBBE n PTC. Ho MHOroe eue
npeacTouT caenaTh, NOET JIN peyb O PblHKE NPOU3BOAHbLIX PUHAHCOBLIX MHCTPYMEHTOB
NAn 3aKoHoZaTenbHoM 6a3bl.

YBenuuut nu ectynneHue Poccun B BTO uHBecTULUMM M oNnA Koro?

B MexxayHapoAHbIX MONUTUYECKMX U AE/10BbIX Kpyrax npeobnagatoT NO3UTUBHbBIE OLLEHKN
npnHATKA 16 aekabpsa 2011 roga Poccun B BTO Kak gna PP, Tak n ons BCcero MMpoBOro
coobuecTtBa. OueHKN NoCNenCcTBMM 3TOrO Wara, B YaCTHOCTU, B NJlaHe BO34EeNCTBUSA Ha
WHBECTULMNOHHbIE NMpoLecchbl B POCCUM CO3BYYHbI C YaCTbiO BbIBOAOB ABYX UCCNELOBaHUN.
MNepBoe, BbIMOJIHEHHOE FPYNnon MexaAyHapoaHbIX 3KcrnepToB B 2004 roay, «locnencreuns
BCTynneHmns Poccun B BTO B MacluTabe CEKTOPOB 1 BCEN SKOHOMUKU», U BTOPOE,
NOArOTOBSIEHHOE KONIEKTUBOM POCCUNCKNX, HEMELKUX N 6enbrMNCKUX SKOHOMUCTOB B
koHue 2011 roay, «Komy B Poccmum nomoxxet BTO?». B 06onx nccnenoBaHmnax gaertcsa
MPOrHO3, B COOTBETCTBUN C KOTOPLIM BCTYyrseHne B BTO yny4WwnT NMHBECTULIMOHHbIN
KnumaT Poccuu, caenaeT npasuia Urpbl HA POCCUNCKOM pbiHKe 6onee NoOHATHbIMU AN
3apybeXXHbIX MHBECTOPOB. BnacTb 3aKOHa B CTPaHe YKPEMNUTCSH, U MIHOCTPaHHbIE
npeanpuHUMaTenn nosy4yaT LOMOJIHUTE IbHbIE rapaHTUN AN KannTaJl0BNOXKEHUN Ha



POCCUNCKOM pPblHKE. DT BbIBOAbI MOOKPENIATCA pac4eToM APYrnux aHaIMTUKOB Ha TO,
4yTO BCAen 3a npuHaTnem B BTO BnacTtu PO BNAOTHYO 3aMyTCSA BOMPOCaMun
npucoegnHeHmna Kk O3CP n ee aHTUKOPPYNLMOHHON KOHBeHUMW. CnefoBaHue CTaHfapTaM
obenx opraHmsaunin SBNTCHA Ba)KHENLLMM MHCTPYMEHTOM oby3aaHna Koppynuuu, a,
cneposaTesibHO, faJsibHenWweMy poCcTy MHBECTULMOHHOW NMPUTAraTeslbHOCTU POCCUNCKOrO
pbiHKa. bnarogapsa atomy MNNAN B PO yBenn4yaTcs, a OTTOK KanuTasia U3 CTpaHsbl
cokpaTuTca. Ho ona goctumxkeHnsa Hanbonblwero agekTa cTpaHe Heobxognma pedopma,
KOoTOopas No3BoAuT CHM3NTL bapbepbl ana MUK, a Takxe OTKPbITb 40CTYN
MeXAYHapOoAHbIM KOMMNaHUAM, NpenocTaBasfowmm busHec-ycnyrn. A BoT gpyras 4acTb
BbIBOAOB TeEX XXe uccnenoBaHninm Kyaa meHee obHagexusawLla. MNpasaa, He ons
WHOCTPaHHbIX NHBECTOPOB, @, B OCHOBHOM, /11 OTE€YeCTBEHHbIX NpearnpuHuMaTesnen u
paboTHMKOB. I3 nccnenoBaHun BblTEKAET, B HACTHOCTHU, 4TO Npobnem He JO/HKHO BbITb Y
MeTaJUlypros, 3aTO MOryT NOCTpafaTb MAaWMHOCTPOUTENIN, XUMNYECKasa v
thapmaueBTnyeckas, a bonee gpyrux - NnuweBas N erkas NPoMbIlWAeHHOCTU. UM
npeacTouT cepbe3Has MmoaepHunsaumsa ¢ nomoubto MNN. O cyabbe cenbCKoOro Xxo3anMcTea
oba nccnenoBaHUs ymanymeatoT.

Ho npuHaTmne PO B BTO ewe He 03Ha4YaeT BCTYMJIeHUA CTPaHbl B opraHun3saumnio. PeweHune
BTO BCTYNUT B CUJ1Y TOJIbKO NOCJIe ero paTumkKaumm poCCUMCKON CTOPOHOW. MHeHNA B
obwiecTBe n cpean genyTtaToB FocayMmbl Mo nosoay npucoegnHeHns Kk BTO pasHbie:
oCTpbIX AebaToB He n3bexxaTb. ApryMeHTbl POCCUNCKUX CKENMTUKOB npucoegnHeHns Kk BTO
B nocsiegHee BpeMs NOKpy4e, 4eM ornaceHus MexxAyHapoaHbIX 3KcnepToB. OHM CBOOATCSA K
TOMY, 4YTO, BO-NEPBbIX, Y CTPaHbl, AeCKaTb, HET HUKAKNX CePbe3HbIX SKOHOMMNYECKUX
CTUMYJIOB A1 TaKOro Lwwara, noToMy Kak cebilwe 90% poCCUNCKOro 3KCnopTa NpUXognTcs
Ha TOMJINBHO-CbIPbEBbIE TOBAaPbl N OPY>KMe, TO eCTb CTaTbW, HE NoAnajatowme nog
perynupoBaHue BTO. Bo-BTopbix, B 06/1aCTU MHBECTULMI Yy4acTne PO B opraHmsaumm
BbI30BET He UX POCT, a NageHue, Npu4eM Kak NHOCTPaHHbIX, TaK U HauWoHaNbHbIX. B yncne
Yrpo3 OT BCTYMJeHUsa PUrypupyroT: BblITECHEHNE MHOCTPAHHbLIMW TOBapaMm NpoayKLNN
OTEeYEeCTBEHHbIX MPEeANPUATUN U3 MHOMMX CEKTOPOB peasibHON SKOHOMUKWU U NCHE3HOBEHME
MOTMBA A5 MPUTOKA B HUX MHOCTPaHHbIX MHBeCTUUMN. [anee, BbinosHeEHNE 06A3aTeNbCTB
BTO no oTKpbITUIO JOCTYNa Ha POCCUNCKNIN PbIHOK AN8 MEXAYHapOoAHbIX 6aHKOBCKUX 1
CTPaxoBblX KOMMNaHNM NpmueBeaeT K YCTAaHOB/IEHUIO KOHTPO1S1 MOLLHbIX (PUHAHCOBbIX
FMraHToOB Hag KpeanTHO-6aHKOBCKOM CUCTEMOWN CTPaHbl.

Pa3ymeeTcs, oTe4yeCcTBEHHbIe MPOTaroHUCTbI NpucoeanHeHnsa K BTO cTpemMaTca nofaobHble
apryMeHTbl ONPOBEPrHYTb WK, NO KpanHen Mepe, CHATb UX OCTPOTY. BO MHOrux ciy4daax
3T0 yaaeTca. Tak, Te3nc o6 oTCyTCTBUMN CTUMYJIOB SKOHOMNYECKOIr0 XapakTepa
ocnabnseTcs aHTUTE3UCOM O TOM, YTO OCHOBHaA Lenb BCTynaeHnsa Poccum B BTO nmeHHO B
TOM N COCTOUT, 4TOObI 0becneynTb AMBEPCUPUKALMIO SKOHOMUKU U BHELLHEN TOProB/n
CTpaHbl ¢ noMoubio NMUN n yyacTtmnsa B KOHKypeHTHon 6opbbe, noacTtermeatoLLen
WHHOBALMWN cpeaun oTevyecTBeHHOro bmusHeca. Yrposa BblITECHEHUSA UHOCTPAHHbLIMU
POCCMNCKNX TOBApPOB U NpeanpuAaTUii n3-3a nx, AKobbl, HEKOHKYpeHTOCNocobHOCTN noce
CHV>XXEHUSA MMMNOPTHLIX NownH (B cpeaHem, ¢ 10,3% o 7,2% v 1o He cpa3y!) Yype3amMepHo
npeysennyeHa. [leno B ToOM, 4TO, BO-NEPBbLIX, Mpoun3oLlellee 3a nocjiegHue oecsaTb et
yKpenneHue Kypca pybns sasoe cHu3uao (no cempgetenscTtsy A. KyapuHy) 6apbep nepeg
BHELIHNM MMMOPTOM, YTO ropa3fo CujibHee CoKpalleHns Tapuda; BO-BTOPbLIX, Mpwn
BCTyrnsieHnn B BTO Poccums He B3sis1a HUKakux 06a3aTenbCTB OTHOCUTE/IbHO BHYTPEHHMX
TapugOoB Ha ras v 3N1eKTPO3HepPruo 1, B-TpeTbux, Poccna He npucoeanHmnacs K
HeobsA3aTeNlbHOMY COrnalleHUto No roc3akyrnkam 1 BrpaBe OrpaHNYnTb JOCTYN K HUM
TOBapaMun OTe4yeCTBEHHOro npomssoacTtea. ONacHOCTb TOro, 4To MoTMB NpuToka MUN B
Poccumn ncyesHeT, Tak Kak B CTPaHy C HEYCTOMYUBbIM MHBECTKJIMMaTOM KanuTan naet



TOorga, korga TyZa He NpouTm ToBapaM, BoIrnaanT abcTtpakTHO: (1) cornacoBaHHas
TaMOXXeHHas 3aliMTa 3aBUCUT OT CEKTOPOB N TOBapHbIX rpynn; (2) BTO yny4wuT
WHBECTULMNOHHbIN KnuMaT Poccnm u (3) OTKPOKOTCHA HOBblE BOSMOXKHOCTW O19 Pa3BUTUSA B
P® 6usHeca, OpUeHTUPOBAHHOIO Ha 3KCMopT. ECTb nepebop 1 ¢ yrpo3oi nornoweHns
BaHKOBCKO-KpeANnTHOM cucTtembl Poccnun. 3aeck cnegyeTt UMeTb B BUAY, 4TO NO
cornaweHuio ¢ BTO, ycTaHoB/IeH Npefen MHOCTPaHHbIX MHBECTULMA B BAHKOBCKUI CEKTOP
CTPaHbl - He BblWwe KoadumumneHTa 50%; oTKpbITMe B Poccuu npsambixX puimnanos
WHOCTPaHHbIX BaHKOB He npefycMaTpmuBaeTCcs; puananbl NHOCTPAHHbLIX CTPAaXO0BbIX
obLiecTB MOryT NMPUATU B CTPaHy B NOJIHOM o6beMe TO/IbKO MO NcTev4eHun 9 neT ¢ gaTbl
npucoegnHeHuns.

Kak BUOHO, apryMeHTbl MPOTUBHUKOB npucoegmnHeHnsa Poccun kK BTO pnaneko He
BeccnopHbl, XOTA U 3aCYy>XMBAOT BHUMaHMA. Hy, a 4TO caMu pocCMUCKue nponssoanTenn?
Nx MOXXHO NogennTb Ha Tpu KaTeropmn: AoObITYNKN MUHEPASIbHOIO TOMJIMBA U CbipbS;
npou3BOONTENIN, OPUEHTUPOBAHHbIE Ha IKCMOPT WM Ha roc3akas, u npennpuaTus,
paboTatowme Ha BHYTPEHHUN PbIHOK KakK Npoaykuum obpabaTbiBatowen NpoMbILLIEHHOCTH,
Tak u AlK. MNepBas KaTeropusa He npoasnseT K BTO nHTtepeca. Btopasa npucMmatpumBaeTcs.
TpeTbsa ponuwieT. NMpeactaBntTenm ee accoymaumin, UM COO30B NPU3bIBAIOT BAACTN aKTUBHO
3alMuaTh X NO3nuUnKn, co3fnasas ond HUX paBHble KOHKYPEeHTHbIe YCN0oBUS C
WHOCTpPaHHbIMK npoussoanTenaMmu. NHa4vye, neckaTb, UM NPUAETCHA OTKa3biBaTbCA OT HOBbIX
WHBECTULUMIN, CBOpa4YnBaTb NPoOM3BOACTBA, NpoAaBaTbh BU3HEC NHOCTPaHLLAM.
OOHOBpPEMEHHO 4YaCTb 3TOW KaTeropmm CTpeMnTCA NOArOTOBUTLCA K rpagyLuen
KOHKYpeHUUKn, 0by4nTbCs, B HaCTHOCTWN, COBPEMEHHbLIM YNpPaBJEHYECKNM TEXHONOTMUSM,
MO3BOJIAIOLWMM YCUIUTL CBOWV CPaBHUTE/IbHbIE NMpenMyllecTBa eule 00 HansbiBa
3apybeXxHbIX Npon3BoAUTENEeN Ha POCCUNCKNIA PbIHOK.

A 4yTO npepnaratT Bnactu? B. NyTuH, Hanpumep, noTpeboBas Ha y>Ke yNnoMMHaBLUEMCS
cbespne «[lenoson Poccum» cpoyHO pa3paboTaTb Mepbl NOOOEPKKN OTe4YeCTBEeHHbIX
ToBaponpoussoanuTenen ¢ Tem, 4Tobbl BXoxxaeHne B BTO He yaapusio no HUM, He NPUBENO
K ynaaKy npousBoAcTBa, 0coObeHHO B CesibCKOM x03ancTBe. [ToMumo pa3pewieHHoro BTO
ana Poccmm yoBoeHMs Ha rnepBoM 3Tane (puHaHCOBOW NMoanep»XKu oTpacaun, npemMbep
npu3Bas BbIABUTb ApYyrue OOonycTUMble Mepbl MPAMON N KOCBEHHOW MOO0EP XKW arpapues.
BeposTHO, 3awmTe nHTepecos obpabaTbiBaoLnX NPOU3BOACTB, BbICOOTEXHOOMMYHOIO
bnsHeca MmoxxeT cnocobCcTBOBaTb MHNLMMPOBAHHbLIM NPEMBEPOM Ha TOM Xe Cbe3fe
HaJ/I0OroBbI MAHEBP B UX MOJIb3Y.

Bbibnpas nonntrnyeckoe pykoBoACTBO, CTpaHa BbibMpaeT CBOW NyTb pa3BuTusa. B aTon
CBA3N CUMMTOMATUYHbI C/ZlIoBa EBpoKoMuMcCcapa no Toprossie Kapena ae NtoxTa, CKa3aHHble
B MHTepBblo Russia Today 19 nekabps npownoro roga: «Bosmo)xHo, 4To Poccus nongeT no
nyTn MoAepHU3aLUnum SKOHOMUKK, npeanosaratoLlen passuTne HOBbIX COBPEMEHHbIX
oTpacnen. B 3Tom cnyyae cornaweHne o sctynsaeHnn B BTO byneTt BoirogHo onsa Poccun.
Ho, onaTb ke, Bce ByaeT 3aBUCETb TONIbLKO OT HEE CaMOn».

POCCUINCKAA SKOHOMUKA

HeABUXMNMOCTb B LlIBenuapun

wBenuapna HeABMXXNUMOCTb

XeHeBa

CTtaTbu no Teme

CTouT 2im nHeecTmpoBaTb B Poccumio?

Nropb Kynanos : «Bctynas B BTO, Poccua cnepyet rnobasbHOM TEHAEHUWN K
MHTerpaunm»
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