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CtouT 2im nHBecTuUpoBaThb B Poccuio?
Faut-il investir en Russie?
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Onn MNep bpekk, MNMbep JlaBo n "Cnasa" CmonbsaHMHOB (photo JetFin Events)

TaKkom 04eHb KOHKPETHbIN BONPOC 06CyXAancs MexxayHapoaHbIMU SKCrepTamu,
cobpaBWMMNCA Ha NPOLLION HeJene B XeHeBe No npurnalleHnto komnaHum JetFin.
OAHO3HAYHOro OTBETa He MocaenoBaso.

I

Cette question tres concrete a été débattue par des experts internationaux venus a Geneve
sur l'invitation de la compagnie JetFin. Les réponses se divergent.

Faut-il investir en Russie?

Korna KoHdepeHL Mo OpraHn30BbIBAaE€T KOMMNaHMA Nofd Ha3BaHueM JetFin, To Ha ym cpasy
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NPUXOANAT ApYrue BolleAllne B PYCCKUI A3bIK aHMANLIM3MBL: TOM, Kaacc, 6paHa, rnamyp...
Ecnu pa3obpaTbCs, BCe OHM 03HAYalOT OHO: FPOMKOE UMSA U KavyecTBOo. W, neicTBUTesNbHO,
Ha [enoBoe 06CyXKAeHNe NepcnekTUB PasBUTUS POCCUICKOrO PbiHKA, M1aBHbIMU
CMOHCOPaMM KOTOPOro BbICTYMUAN Takmne PoCCUNCKUE TUraHThl, Kak Ypancmb Kanutan u
BHewToprbaHk KanuTtan n He3aBucnmas komnaHus East Capital, cbexanocb HEMano yMHbIX
noAen, He NoHac/bllKe 3HaLWMX 0 TOM, YTO NMPOMUCXOAUT B SKOHOMMKE 1 Poccuu, un
OPYrux CTPaH.

Pabo4ne ceccum 6bian opraHn30BaHbl MO NPUHLXMY KOHTPACTOB: Yalle BCEro
MPUCYTCTBOBaBLUMM Mpeasiarajincb ABa pagnkaabHO MPOTUBOMOJIOKHbLIX MHEHUS, YTO
HEMHOIro HaNnoOMWHasNo CJIOBECHbLIN MOeANHOK MeX Ay NMPOKYPOPOM N afBOKaTOM U
BbIHY>XAas10 NybAMKY BHUMATEsIbHO NPUCYLIMBATLCA K apryMeHTaM. IHTepecHo, 4To, no
MPU3HAHNIO HECKOJIbKUX OO0KNaA4YNKOB, UM NMPULLIOCE YaCTUYHO U3MEHUTb TeKCTbl CBOUX
BbICTYNJ1IeHnI nocne coobueHmnsa 06 oTCTaBKe POCCUNCKOro MUHUCTPa hnHaHCOB AHOpes
KyaopuvHa.

He3Ha4ynTenbHbIN YPOBEHb MHBECTULIMA 0OBACHAETCA 3aCU/IbeM KOPPYNLUUN N HEBEPUE
MoTeHUMaNIbHbIX BKIaA4YNKOB B SPPEKTUBHOCTb NMPaBOBON CUCTEMBI.

Hapoo cka3zaTb, 4TO, YeCTHO OTCAyLaB NPodecCuoHasbHbIE CY)XAEHNA B TEYEHNE BCEro
AHSA, Mbl Bbl B POCCUNCKNI PbIHOK NHBECTUPOBATb HE CTaIn: N HeECTabuNbHbLIN OH, K
KOPPYMMNMPOBAHHbLIN, N Henpeacka3yeMbin. Ho 3To, pasyMeeTcs, TOJ/IbKO Halle
OVNNeTaHTCKOe MHeHMe. A BOT Kak (hOpMyJsINpoBaIv CBON MbIC/IN 3KCNEPThbl.

B nepsBon yTpeHHeNn ceccumn y4acTBoBann, BegoMble co3paTtesnieM JetFin MNMbepom JlaBo, ABa
«Ts)KesiloBeca» KoHpepeHUMN: rnaBa NOCTOAHHOIO NpeacTasuTesibcTBa MeXxayHapo4HOro
BasitoTHOro ¢poHpa (MB®) B Poccum Onpn MNMep bpekk 1 3amecTuTeslb PyKOBOAUTENS
YnpassieHNa aHaNUTU4YeCKNX nccrenosaHuin Ypancnba Bayecnas CMOJSIbSAHUHOB, KOTOPbLIN B
rnporpamMme 3Ha4vyuica no4emy-To Kak rnpocto Cnasa.

FocnoguH lMNMep bpekk chokycmpoBan CBOe BHUMAHNE Ha BbI30BaX POCCUNCKON SKOHOMUKE
nocne npe3maeHTcKkmnx Boibopos. (Ero 3apada obneryanacb TeM, YTO K MOMEHTY
BbICTYMJIEHUS UTOrM BbIBOPOB ObINM NpakTUYeCKn npeponpeneneHsl.) Ero BbiCTynsieHune
HeNb3 Ha3BaTb OMTUMUCTUYHLIM. pexxae BCcero, oH oTMeTua 60bLUyI0, YeM B APYrux
CpaBHUMBbIX C Poccuen cTpaHax, HeCTabuabHOCTb POCCUNCKON SKOHOMUKN, Bonee BbICOKUNA
YPOBEHb MHPIALNN N HEPOBHOCTb €ro NokKasaTenen.

o MHeHUIo 3KcnepTa, MPUYUHA 3TUX HEraTUBHbLIX ABJIEHUIA, MOMUMO BCEMUPHOI O
pnHaHCOBOro Kpm3nca, - B CJINLLIKOM TECHOW 3aBUCMMOCTU POCCUNCKON SKOHOMUKN OT
HaUMOHaIbHOW CbipbeBon Ba3bl. Poccus - OAUH N3 KPYMHENLLNX IKCMOPTEPOB HEPTU U
rasa, oT 3TOro BO MHOIrOM 3aBUCUT MPUTOK KannTanosB B CTpaHy, noacHun Ona lNMep bpekk.
A 3Ha4YUT, CHUKEHVEe MUPOBLIX LleH Ha 3TN NPOAYKTbl HEMeLJ/IEHHO BeAeT N K CHUXEHUIo
NMPUTOKOB KannTasios.

YTo e pekoMeHAyeTCs NpeanpuHATbL A5 BbIXo4a U3 3TON cuTyauun? MNocnoaunH Mep
BpekK faeT HeCKOJ/IbKO COBETOB: YCUINTb BAaHKOBCKYO CUCTEMY U caenaTb ee bonee
KOMMNEeTEeHTHOCNOCOOHON; NepeoCMbICINTbL (PUCKAJIbHYIO NOJIMTUKY N CO34aTb YC10BUS 4NN
pa3BUTUA YaCTHbIX OAHKOB (3TO He TOJIbKO YCUANIO Bbl BHYTPEHHIOW OUCLUMJINHY, HO 1
MOCY>KW0 NONIOXKNTESIbHBIM CUFHANIOM 418 OPYTNX YHaCTHUKOB PbIHKA); NMPUOPUTETOM Xe
LOJIXKHO ObITb CKOpenwee coKpaleHsa MHPNAUNN. PekoMeHayeTcsa Takxe aaTb 6osibLue
nosIHOMo4Yun LleHTpanbHOMYy BaHKy.



Ha cerogHsawHMm geHb Poccusd, no cnosam Bavecnasa CMObAHMHOBA, 3aHUMAET B
PENTUHIe No YPOBHIO 3alnTbl NpaB cobCTBEHHOCTM 135 MecTo U3 150 BO3MOXKHbIX.

Opn Mep bpekk cHUTaAET, YTO UHBECTULMOHHbLIA KNMMAT B CTPaHe Hy>XOaeTcsa B
3Ha4YUTEsIbHbIX YJYHLIEHUAX - MO €ro cJloBaM, He3HAYNTENIbHbIN YPOBEHb MHBECTULLUN
06bACHAETCA 3aCUSIbEM KOPPYMNLMN N HEBEPUE MOTEHUMANbHbIX BKJ1aA4YMKOB B
3(pPEeKTUBHOCTb NPaABOBON CUCTEMBI.

MNocne Taknx CypoBbIX 3as8BneHnn Bavyecnasy CMONbAHMHOBY Henerko 6bia10, HaBepHoe,
B3ATb MUKPOMOH. 3aHMMas BbICOKMIN NOCT B OAHOWN N3 BeAYLLUNX NHBECTULMOHHbIX
KoMnaHun B Poccumn, npepnaratowein noaHbin CNeKTp ycayr B 061actn (pnHaHCOB U
MHBECTULUNI N CReumann3npyowencs, B YaCTHOCTU, Ha UHTEPHEeT-TpPenanHre, oH,
pasyMeeTcs, NpekpacHO BlajeeT cuTyaumen.

He »xenaa npuykpawmBaTb AENCTBUTENBHOCTb, FocnoanH CMONbAHUHOB NMPU3HAN, YTO
POCCMINCKas S3KOHOMMKA UCTOLL MM CBOM BO3SMOXXHOCTW B CMbIC/1€ POCTa LEeH Ha HedTb.
OQHaKo 3aMeTus, YTo C MOMeHTa (PMHAHCOBOro Kpu3nca gosepue notpebutenen
nocTerneHHoO Bo3pacTaeT.

OH nepe4vncnni HeCKoIbKO obnacTen, B KOTOPbIX aHaIMTUKN HABNO4AI0T NONOXKNTESbHbIE
caBurn. 9T1o BaHKOBCKOe Aeno; MH(opMaLMoHHble TexHosnorum (k 2013-15 rogam 3gech
oxupaeTcs pocT Ha 75%, bnarogaps, B YHaCTHOCTAM, YCUINAM NPaBUTENbCTBA MO
MOAEPHM3ALUN N PA3BUTUIO NPOrpamMmmMHoOro obecnevyeHus); tenekom (k 2015 roay
pacnpocTpaHeHue LWNUPOKOMNOJSIOCHOW CEeTU NO CTpaHe A0JHKHO yaBonTbcs); CMU (Hac He
MOrJ10 He NopafoBaTh, YTO OXXMAaeTca yBesnnyeHme obbemMa oHNanH peknamol Ha 150%).

OfOHako peanm3aumm 3Toro rpomMabs NJaHOB MeLWaT MHOMMe HepeLleHHble Npobnemsl,
Takune Kak 6ropokpaTuns, Hea(hHEKTUBHOCTb FrOCYAAaPCTBEHHbIX MHCTUTYTOB,
HeLOCTaTO4YHOE CTPeMJIeEHNE K MOAEPHU3AUNN - HECMOTPSA Ha BONbLLIOW peanbHbIn
noTeHUMan; CoXHasa gemorpadguyeckas cMtyaumns; HeobxoamMmMoCTb MHCTUTYLNOHHbIX
pecdopm... OgHNUM CNOBOM, MJaHbl NJaHaMK, a Ha CErogHALWHNA AeHb Poccusa, no csioBam
BayecnaBa CMO/IbAHMHOBA, 3aHUMAeET B PENTUHIE MO YPOBHIO 3alNTbl NpaB
cobcTBeHHOCTU 135 MecTo 13 150 BO3MOXKHbIX. Kak ONTUMUCTUYHO OTMETWJT IKCMepT,
«XOPOLIO TO, 4TO Aasiblle NnafaTb HEKyda».

Ha kKoH(epeHumnto cobpanmcb He ONMNOPTYHUCTbI, @ AaslbHOBMUAHbIE CMeunanncTbl C
LOJIFOCPOYHBLIMUN MIaHaMM.

YyTb NO3>Ke, BO BpeMs rnepepbiBa Ha Kode, Bayecnas CMO/IbAHUHOB MPOKOMMEHTMPOBAN
Hawewn MaseTte.ch cMmbiCn npoBeaeHns U gaHHOM KOHdepeHUUN, 1 en NofobHbIX. «5 Ha
cTopoHe 6pokepoB. Kak 6bl TO HM BbINO, ceroaHa NHBeCTULMN B POCCMIO NPeBOCXOAAT
OOKPU3NCHbIE NOKa3aTeNn. DKOHOMNYECKMI poCcT Poccmm no-npexxHemMy HeConocTaBmM C
APYrMMmun cTpaHaMu, Halwa CTpaHa OCTaeTCa KPYMHENLLIUM PbIHKOM - 4TO N 06BbACHSAET
60NbLLION NHTEPEC K XXEHEBCKON KOH(epeHUWUN, - CKa3an OH. - PbIHOK N SKOHOMUKa
pPa3BMBAOTCA LNKNYHO, U Ba>XHO MNOHATb, B KAKOW CTaauu LUMKNa Mbl Haxogmmcs. Ha
KOHepeHumnto cobpanmcb He ONMNOPTYHUCTDI, @ Aa/IbHOBUAHbIE CNELNaNnNCTbl C
AONIrOCPOYHBIMU NJIAHAMUN >,

CpeAau CroHCopoB KOH(epPeHLUNn 6bia U CPaBHUTENBHO HEDONBLLION LWBEALAPCKUIA YaCTHbIN
6aHkK Valartis, B MOCKOBCKOM 1 neTepbyprckom orucax KoToporo TpyauTcsa 35 yenosek. B
CBOEM BbICTYMJIEHUN T1laBa oTAesieHns 6aHKa Mo ynpaBaeHunio akTueaMn TuM MakkapTu



MOMbITaNCA «3aLUNTUTb» POCCUAH, 3aMeTuB, 4TO 90% MeXXAyHapOoAHOro A0Jira NPUXoANTCS
Ha [10J110 PA3BUTbIX, @ HE PA3BMBAOLWMXCA CTPaH, a Xutenn Poccun 6onblue
OPVEHTMPOBAHbI Ha ycnex, YeM Ux eBpornenckue coceagun. lenas, B LesoMm,
ONTUMUCTUYECKNI MPOrHO3, OH MOCOBETOBAJ KOJIJIeraM-MHBECTOPaM He COBaTbCS B
CbIPbEBOV CEKTOP, @ 3aHATLCA, HaNpumMep, TPAHCMNOPTOM.

O)xuBrsieHMe B 3aJ1e Bbl3BaJ10 BbICTYMNJIEHNE YPOXKeHLUa XapbKoBa, a Tenepb -
aMmepuKaHcKkoro sakcnepTta CtecaHa JaweBckoro (B npowwsioMm CTaHUCaBa), MOKNHYBLUEro
YKkpaunHy B 1991 rogy. Hadan oH C Takoro 3asasneHus: «llocnywaTtb npeabiayLumx
opaTopoB, Tak Poccmsa - npekpacHasa CTpaHa, B KOTOPYIO Tak N XO04eTCa BKIaAblBaTb
AEHbIN»,

3aTeMm, oCTaBUB UPOHUYHbIN TOH, CTedaH [alwweBCcKn oTHeC cebs K TeM, 4TO He BepuUT B
POCCUNCKNE MHBECTULNN. «Korga Bbl He 3aHMMaeTeCb MaKPO3KOHOMUKOW, a BKJaabliBaeTe
CcObCTBEHHbIE AEHbIMM UK AEHbIM 3HAKOMbIX, Ball MOAX0A MeHSAeTCs, a 6% CTaBKa He
KakeTcs npuenekaTesnbHom». OH Nnog4YepkKHyJ, 4To «94% pPOCCUNCKOro pbiHKa akUUn
npencTaBsieHO roCyAapCTBEHHLIMU KOMMNAHUSAMN N KPYMHENLLINMMN ONUrapxaMn» 1 4To
«MNOJIMTUYECKME PUCKU HAMPSAMYIO CBSA3aHbl C SKOHOMUKOM».

Korga Bbl HE 3aHMMaeTeCb MaKPOIKOHOMUKOM, a BKNaAbliBaeTe COOCTBEHHbIE AE€HLIN NN
AEHbIM 3HAaKOMbIX, Ball NOAX04 MeHSAEeTCs, a 6% CTaBKa HE Ka)KeTCs NpuBAeKaTeNbHON.
Kak 4yacTo 6bbiBaeT, MHOCTPaHUbl 6blsn HacTpoeHbl 60s1ee ONTUMNCTUYHO, YeM «CBOW». BoT
n TumoTun Kpay3e, cTapwuni ynpasnswowmn goHga IFC npn BcemmpHom baHke,
3aHUMaOLLLEroca NCKKYUTESIbHO MHBECTULNAMN B YaCTHbIE KOMMNAaHWUW, NpuU3HaB, 4To 60%
MnoTeHUMa bHbIX MHBECTOPOB HE UAYT Ha POCCUNCKUNIN PbIHOK, OMacasiCb NOJINTNYECKOWN
HecTabnnbHOCTKU, 3aMeTU, 4TO eLle ogHa NMPUYMHA 3TOro ABJIEHUS - CUCTEMATUYECKOE
HeraTuUBHOE OCBelleHNEe POCCUNCKON AeNCTBUTENIbHOCTK 3anagHbiMn CMU. OH 3aMeTnn
Takxxe, 4To B Poccum xueeT 140 MUNINOHOB XOpPOLLIO 06pa3oBaHHbIX S0OOEN, a
«COOTHOLLEeHMe 3a0/KeHHOCTU 1 BBl cocTtasndaeT 9%, no cpaBHeHUO ¢ Kntaem - 19%
nnn CLUA - 100%».

Cpean NoNoXnNTesibHbIX MOMEHTOB rocrnognH Kpayse oTMeTus1 Takxe HaJim4me MHOXXKeCcTBa
MoJie3HbIX NCKOMaeMbIX, COCeaCTBO C Kntaem (KOTOpbIW, MO MHEHUIO SKCMepTa, B KOHLEe
KOHL,OB HAaYHET MoKynaTb TOBapbl LULMPOKOro notpebnerHmna B Poccuun, a He B Adpuke),
dopMupoBaHune cpeHero Knacca. He otpuuas, 4To Poccmm ecTb, K YeMy CTPeMUTbLCA U C
6opbbe c Koppynuumen, n B obecnevyeHnn rpa>KgaHCKMx npas, OH HAMNOMHWA, 4TO NoA06HbLIE
npobsiemMbl CyLLECTBYOT 1 BO MHOTUX APYrUX, Pa3BUTbIX, CTPaHaX. MHOrve XoTaT NpunTun
Ha POCCUNCKUX PbIHOK, HO HE 3HAtOT, KakK 3TO cAeslaTb, CKa3asl OH, Bbipa3nB YBEPEHHOCTb,
4yTo 6naromaps npencrtasnsemomy nm ®oHpy «bykea P BepHeTcs B BRIC» (3101
abbpeBnaTypon 0603HaYaOT YEeTbIPe KPYNHenLwme pa3smBatolmecs cTpaHbl, bpa3snnusg,
Poccuio, UHpnio n Kntan).

Poccuns - He MOHCTP, KakmM ee n3obpakatoT 3anagHble CMU.MIHTepeCHbIM 6b110 K
BbICTYMJIEHNE aHrNMnYaHnHa Puyapna XenHcyopTa, BO3rnaBasoLero HesaBucmmoe
penTnHrosoe areHTcTBo RusRating, ¢ 2001 roga paboTatouiee Ha POCCUNCKOM PbIHKE.
«BoT y>xe bonee 4aca g cnywat paankaabHO NPOTUBOMONIOXKHbIE B3rsafbl, U COrlaceH co
BCEMW», - 3a59BUJ1 OH B Ha4asie BbICTynaeHns. Pa3BmBas CBOKO MbIC/b, OH MOSACHWII, 4TO
CMOTpeTb Ha Poccuto n3BHe - BCe pPaBHO, 4TO ryNsTb N0 KOMHATE KPUBbLIX 3epKasl: CyTb
BEpHa, HO OHa UCKaxkeHa. o cnoBaM XenHcyopTa, «Poccns - He MOHCTP, KakuM ee
n3obpaxkatoT 3anagHble CMU» (roBopu OH NO-PYCCKKU, 3TO NPO3BYYaso Obl Kak «HE Tak
CTpalleH 4epT, KaK ero MaJilT») N «eC/In He noJslaraTbCA Ha 3anafHblX aHaJINTUKOB, TO



MO>XHO HalTU O4eHb MHTEpPECHbIE BO3SMOXHOCTW AN1A bunsHeca».

OOHUM C/IOBOM, CKOJIbKO Ha KOH(epeHU M 6b1s10 BbICTYMNAOLWNX, CTOJIbKO NPO3BYy4asno 1
MHEHUIN, NoAPOOHbLIN aHaNN3 KOTOPbLIX NPEANIOXUT YMTATEeNaM Yepe3 HECKOJIbKO AHEN Hall
3KOHOMMYeckunin obospeBaTens JleB Komnes.

ECTb 1 OT Taknx KoHpepeHunn Tonk ? O4eBnaHo, aa, ecam ¢ 2005 roga komnaHms JetFin
opraHusoBaa B LLIBenuyapun y>xe wecTb NogobHbIX BCTPEY, MOCBSALEHHbIX Poccnmn. «Mbl
TBEPAO BEpMM B MOTEHUMAN CTPaHbl U pernoHa, Bk4Yas bbiBluine coBeTckme pecnybnmku,
- yTBEep)XAaeT co3gaTesib U rnaBa kKomnaHun MNeep JlaBo. HapgeeMmcs, OH 3HaeT, 4To
rOBOPMUT.

Poccua
CtaTbn no Teme
B HeBwaTene cobepeTtcs LliBeniapcko-PoCCcMncKkmin MpombllisieHHbI BusHec-knyo
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