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CTtouT nu nHBecTupoBaTtb B Poccuio? |
Faut-il investir en Russie?

Auteur: Hapexaa Cnkopckasa, XXeHesa , 03.10.2011.

Oppn Mep bpekk, MNMbep JlaBo n "Cnaea" CmonbaHMHOB (photo JetFin Events)

TaKom 04eHb KOHKPETHbLIN BONPOC 06Cy>XAancs MexxayHapoaHbIMU SKCrepTamu,
cobpaBWMMNCA Ha NPOLLION HeJene B XeHese No npurnalleHnto komnaHum JetFin.
OAHO3HAa4YHOro oTBEeTa He rnocnenosarsno.

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?

Korga KoHepeHUWio opraHn3oBbiBaeT KOMMNaHUA noa Ha3BaHueM JetFin, To Ha yM cpa3sy
NPMXo4AT Apyrue sowelwune B pyCCKUM A3blK aHI IMLW3MbI: TON, Knacc, 6paHa, rnamyp...
Ecnn pasobpaTbCH, BCE OHM O3HAYaloT 0O4HO: FPOMKOE UMS U KavyecTBo. W, eNCTBUTENbHO,
Ha genoBoe obcyXaeHne NepcnekTUB pa3BUTMA POCCUNCKOrO pPbiHKA, F1aBHbIMU
CMOHCOPaMN KOTOPOro BbICTYMUAN TakKne POCCUNCKME TUraHThl, Kak Ypancub Kanutan un
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BHewToprbaHk KanuTan n HesaBucnmas komnaHms East Capital, cbexanocb HEMano yMHbIX
NoAen, He NOHAC/bILLKE 3HAOWMX O TOM, YTO MPOUCXOAUT B SKOHOMUKE U Poccun,
LPYrnX CTpaH.

Pabouyune ceccmun 6binm opraHmM3oBaHbl NO NPUHLMMY KOHTPACTOB: Yalle BCero
NnPMCyTCTBOBaBLUMM Npefnarajincb ABa PaguKasbHO NMPOTUBOMONIOXKHbLIX MHEHNSA, YTO
HEMHOIr0o HarNoMmMHaso CJI0BECHbIV MOeANHOK MeXXAy NPOKYPOPOM 1 aJBOKATOM U
BbIHY>XZlas10 Ny6/InKy BHUMaTes/IbHO NPUC/YLLUNBATbLCA K apryMeHTaM. IHTepecHo, 4To, no
MPU3HAHNIO HECKOJIbKUX A0KNaA4YMKOB, UM MPULLIOCL YaCTUYHO U3MEHUTb TEKCTbl CBOUX
BbICTYNJIeHNN nocne coobuieHns 06 oTCTaBKe POCCUNCKOrO MUHUCTPa PuHaHCOB AHApes
KyapuHa.

He3HauynTeNbHbI YPOBEHb MHBECTULNA 0OBACHAETCS 3acCu/ibeM KOPPYNUUM 1 HeBepue
noTeHLUMaIbHbIX BKIaA4YNKOB B 3(p(PEKTUBHOCTb NMPaBOBON CUCTEMBI.

Hapo cka3saTb, 4TO, YeCTHO OTC/yLWaB npodeccnmoHasibHble Cy)XAEeHNA B TedeHne Bcero
OHSA, Mbl Obl B POCCUNCKUA PbIHOK MHBECTUPOBATb He CTasin: U HeCTabubHbIN OH, U
KOPPYMMUPOBAHHbLIN, N HenpeackasyeMmbi. Ho 3To, pa3dymeeTcs, TOJIbKO Halle
AnSieTaHTCKoe MHeHue. A BOT KaK (DOpMyIMpoOBaan CBOU MbIC/IN 3KCNEPTHI.

B nepBon yTpeHHen ceccuun y4acTBOBas M, BegoMble co3paTeneM JetFin Mbepom JlaBo, ABa
«Ts)KesiloBeCa» KOH(pepeHUMN: rnaBa NOCTOAHHOIO NpeacTasuTesibcTBa MeXxayHapoaHOro
BasitoTHOro poHaa (MB®) B Poccum Opp Mep Bpekk 1 3amecTuTesib PyKOBOAUTENS
YnpaBneHns aHaanTU4YeCKuUX nccnenosaHum Ypancmnba Bsavyecnas CMONbSAHUHOB, KOTOPbIN B
rnporpamMme 3Ha4vyuica no4emy-To Kak rnpocto Cnasa.

FocnoauH MNMep bpekk choKycmpoBan CBOE BHMMaHME Ha BbI30BaX POCCUNCKOWM SKOHOMUKE
rnocne npesnaeHTcKknx Bolbopos. (Ero 3apada obnervyanacb TeM, YTO K MOMEHTY
BbICTYNJ1IeHNa ntorun BoibopoB ObIIM NpakTUYeCckn npegonpenenerbl.) Ero BeicTynaeHune
HeNb3A Ha3BaTb OMTUMUCTUYHLIM. pexxae BCcero, oH oTMeTna 6obLUYyI0, YeM B ApPYrux
CpaBHUMbIX C Poccren cTpaHax, HeCTabunibHOCTb POCCUNCKON SKOHOMUKN, Bosiee BbICOKNIA
YPOBEHb MHPNALNM N HEPOBHOCTL €ro nokasarenen.

Mo MHeHUto 3KCNepTa, NPUYNHA 3TUX HEraTUBHbIX ABJIEHUW, MOMUMO BCEMUPHOIO
hMHaAHCOBOro Kpu3unca, - B CJINLLIKOM TECHON 3aBUCUMOCTU POCCUNCKON IKOHOMUKU OT
HaUMOHaNIbHOW CbipbeBomn Ba3bl. Poccus - OAUH N3 KPYMHENLLNX IKCMOPTEPOB HEPTU U
rasa, oT 3TOro BO MHOMOM 3aBUCUT NPUTOK KanuTasioB B CTpaHy, nosacHun Oaa MNep bpekk.
A 3HA4YUT, CHUXKEHME MUPOBLIX LLeH Ha 3TN NPOAYKTbl HEMEA/IEHHO BEAET N K CHUXXEHUIO
NMPUTOKOB KanuTasos.

YTo )Xe pekoMeHAOyeTCa npeanpuHAaTb AN Bbixoaa U3 3Ton cutyaunmn? FocnoguH Mep
Bpekk gaeT HeCKOJIbKO COBETOB: YCUINTb BAaHKOBCKYIO cUCTeEMY U caenaTh ee bonee
KOMMNEeTEeHTHOCNOCOBHON; NepeoCMbICINTb PUCKANbHYIO NOJIMTUKY U CO3A4aTb YCNOBUSA AN
pPa3BUTMA YaCTHbIX BAHKOB (3TO He TOJIbKO YCUAWO Obl BHYTPEHHIOK OUCUUMINHY, HO U
MOCNYXXWU10 MOJIOXKNTENbHBLIM CUMHAJIOM 018 APYrUX YYHaCTHUKOB PbIHKA); MPUOPUTETOM Xe
OOJIXKHO BbITb CKOpenwee CoKpaleHnsa NHPAAUnn. PekomeHayeTcsa Takxe aaTb 6osnblue
nosaHoMo4unn LleHTpanbHOMY 6aHKy.

Ha cerogHsawHmMm geHb Poccusa, no cnosam Bavecnasa CMObAHMHOBA, 3aHUMAET B
PENTUHIe No YPOBHIO 3alNTbl NpaB cobCTBEHHOCTM 135 MecTo U3 150 BO3MOXKHbIX.

Oonn I'Iep EpeKK CYMNTAET, YTO MHBECTULIMOHHBLIN KNUMaT B CTpaHeE HYX[Oa€eTCA B



3HA4YUTEsNIbHbIX YYYLIEHUAX - MO €ro cJloBaM, HE3HAYNTENbHbIN YPOBEHb MHBECTULUN
06bACHAETCSH 3aCnIbEM KOPPYNLUMU U HEBEPUE MOTEHLMASIbHbIX BK/IaA44YMKOB B
3(pPEKTUBHOCTb NPABOBON CUCTEMBI.

MNocne Taknx CypoBbIX 3as8BneHnn Bavyecnasy CMONbAHMHOBY Henerko 6bia10, HaBepHoe,
B3ATb MUKPOMOH. 3aHMMas BbICOKMA NOCT B OAHOW N3 BEAYLUNX NHBECTULMOHHbIX
KoMMnaHunm B Poccumn, npeanaratowen NosHbIA CNeKTp ycayr B o61acTtn (oMHaHCOB n
WHBECTULNI 1N CMeLnann3mpyowencs, B HaCTHOCTU, Ha MHTEPHEeT-TpenguHre, oH,
pa3syMeeTcCs, NpekpacHO BAadeeT cuTyaumen.

He »xenas npuykpalwmBaTb AeACTBUTENbHOCTb, rocnoaAnH CMOJIbIHUHOB NPU3Hasl, 4TO
pPOCCUIACKAs SKOHOMMKA UCTOLMMIA CBON BO3MOXXHOCTU B CMbICJIe pOCTa LieH Ha He(Tb.
OpHako 3aMeTu, 4TO C MOMeHTa (PMHAHCOBOrO KpM3nca gosepue noTpebutenen
NnocTeneHHo BO3pacTaerT.

OH nepeyncnnn Heckosibko obnacten, B KOTOPbIX aHaIMTUKN HabnoaaloT NONOXKNTENbHbIE
casurn. 91o 6aHKOBCKOEe aeno; nHpopMaunoHHble TexHonorumm (K 2013-15 rogam 3gech
oXxupaeTcs pocT Ha 75%, 6bnarogaps, B YHaCTHOCTAM, YCUINAM NMPaBUTENbLCTBA MO
MOAEpPHM3aUMM U Pa3BUTUIO MporpaMMHoOro obecneveHuns); Tenekom (k 2015 rogy
pacnpocTpaHeHne LWNUPOKOMNOJIOCHOW CEeTU NO CTpaHe A0JHKHO yaBonTbcs); CMU (Hac He
MOrJ10 He NopafoBaTh, YTO OXXMAaeTCa yBennvyeHmne obbema OHNaNH peknambl Ha 150%).

OOHako peanm3aumm 3Toro rpomMaabsa NJaHOB MELWaT MHOMMe HepeweHHble Npobnemsl,
Takune Kak blopokpaTuns, Hea(PHEKTUBHOCTb FOCYAAaPCTBEHHbIX NHCTUTYTOB,
HeLOCTaTO4YHOE CTPEeMJIEHNE K MOAEPHMU3AUNN - HECMOTPSA Ha BONbLLIOW peanbHbIn
noTeHUMan; CoXHaa gemorpaduyeckas cMtTyaumns; HeobxoamMmMoCTb MHCTUTYLNOHHbIX
pecdopm... OQHUM C/I0BOM, MJaHbl NJaHaMu, a Ha CerogHAWHNN oeHb Poccusa, no csioBam
Bayecnasa CMONbAHMHOBA, 3aHUMAeET B PENTUHIE MO YPOBHIO 3alUNTbI NpaB
cobcTBeHHOCTM 135 MecTo 13 150 BO3MOXKHbIX. Kak ONTUMUCTUYHO OTMETU IKCNepT,
«XOPOLUO TO, YTO fasiblue nagaTb HeKyda».

Ha kKoHdepeHunto cobpanncbk He ONMOPTYHUCTI, @ AabHOBUAHbIE CNELUNaNNCTbI C
[OJITOCPOYHBIMU MIaHaAMW.

YyTb No3>xe, BO BpeMs nepepbiBa Ha kode, Bavyecnas CMONbAHUHOB MPOKOMMEHTMPOBas
Hawewn MaseTte.ch cMmbiCn npoBeaeHns U gaHHOM KOHdepeHUUN, 1 en NofobHbIX. «5 Ha
cTopoHe 6pokepoB. Kak 6bl TO HM BbINO, cCeroaHa NHBECTULMN B POCCUIO NPeBOCXOAAT
OOKPU3UCHbIE MOKa3aTesIn. DKOHOMUYECKUn poCcT Poccum no-npe>xHemMy HeConoCTaBuM C
APYrnMun cTpaHaMu, Halwla CTpaHa OCTaeTCa KPYMHENLLIUM PbIHKOM - 4TO N 06bACHSET
60bLLION NHTEPEC K XXEHEBCKON KOH(epeHUWUN, - CKa3an OH. - PbIHOK N SKOHOMUKaA
pPa3BUBAOTCH LMNKINYHO, N Ba>XHO MOHATb, B KaKOW CTaAuun UMKna Mbl Haxoammcs. Ha
KOHgepeHumnto cobpanncb He ONMNOPTYHUCTbI, @ Aa/IbHOBUAHbIE CNEUNaANNCTbI C
A0JITOCPOYHBIMU NIAHAMU».

Cpeaun cnoHCopoB KoHdepeHunn 6bia n cpaBHUTENBbHO HEGONBbLLON LWWBENLLAPCKUIA YaCTHbIN
6aHK Valartis, B MOCKOBCKOM 1 neTepbyprckom opmucax KoToporo Tpyamtca 35 yenosek. B
CBOEM BbICTYMJIEHUN rNaBa oTaeneHna 6aHka No ynpaBaeHuto akTtueamm TuMm MakkapTu
nonbITasncsa «3aWUTUTb» POCCUSAH, 3aMeTUB, 4TO 90% MeXXAYyHapOo4AHOro AoJira nNpPMxoanTCs
Ha OOJ10 Pa3BUTbIX, @ HE pPa3BUBAOLMNXCA CTPaH, a Xutenam Poccum bonblie
OpUEHTUPOBaHbI Ha yCrnex, 4eM NxX eeBpornenckue cocegun. lenas, B uesnom,
ONTUMUCTUNYECKNI NPOrHO3, OH NOCOBETOBAJ1 KoJIJIeraM-MHBeCTOpaM He COBaTbCH B



CblpbeBOIZ CEKTOP, a 3aHATbCA, HanpuMmep, TpaHCMopTOM.

O)xuBsieHMe B 3aJ1e BbI3BaJIO BbICTYMNJIEHNE YpPOXKeHUa XapbKoBa, a Tenepb -
amMmepukaHckoro skcnepTa CtedaHa dawesckoro (B npowsioM CTaHUCNaBa), MOKUHYBLUEro
YkpanHy B 1991 roay. Ha4an oH € Takoro 3asssieHus: «lMocnywaTtb npeabiayLmx
opaTopoB, Tak Poccusa - npekpacHasa CcTpaHa, B KOTOPYIO TakK N X04eTCa BKJaAblBaTb
OEeHbIrn».

3aTemMm, 0CTaBUB UPOHNYHbIN TOH, CTedaH [aweBCcKnin oTHeC cebs K TeM, 4TO HE BEpUT B
POCCUNCKNE MHBECTULNN. «Korga Bbl He 3aHMMaeTeCb MakKPO3KOHOMUKOW, a BKJaablBaeTe
COBCTBEHHbIE OEHLIMN WU OEHbIM 3HAKOMbIX, Ball MOAX04 MeHAeTCs, a 6% CTaBKa He
Ka)KeTcsa npuBnekaTesibHOW». OH NOAYEPKHY, 4TO «94% POCCUNCKOro pblHKa akKLui
npencTaB/ieHO roCy4apCTBEHHbLIMU KOMMNAHUAMN N KPYMHENLLINMMN ONIUrapxaMmn» 1 4To
«MNOJINTUYECKME PUCKU HAMPSAMYIO CBSA3aHbl C SKOHOMUKOM».

Korga Bbl HE 3aHMMaeTeCb MaKPOIKOHOMUKOM, a BKNaAbliBaeTe COOCTBEHHbIE AE€HLIN NN
AEeHbr 3HaKOMbIX, Ball N0AX0[ MeHSAeTCs, a 6% CTaBKa He Ka)KeTCsa NpuBeKaTebHON.
Kak 4yacTo 6biBaeT, MHOCTPaHUbl bbbl HAaCcTpoeHbl 6o1ee ONTUMNCTUYHO, YeM «CBOW». BoT
n TumoTun Kpayse, cTapwuni ynpasnsowmn goHga IFC npn BcemmpHom baHke,
3aHMMaloLLErocs NCKJIIYNTESIbHO UHBECTULMNAMN B HaCTHbIE KOMMAaHWUN, NMPU3HaB, 4To 60%
NoTEeHLUMaIbHbIX NHBECTOPOB HE NOYT Ha POCCUNCKUIN PbIHOK, OMacasiCb NOJINTUYECKOWN
HecTabunbHOCTN, 3aMeTWJ1, 4TO eLle Of4Ha NMPUYNHa 3TOro ABJIEHNSA - CUCTEMaTUYeckoe
HeraTUBHOE OCBEeLLEHNE POCCUNCKON AENCTBUTENbHOCTM 3anagHbiMu CM. OH 3amMeTun
TakxXe, 410 B Poccum xumneeT 140 MUAIMOHOB XOpoLLo obpa3oBaHHbIX 04EN, a
«COOTHOLWeEeHWe 3ago/»KeHHocTn 1 BBl cocTtaBnsaeT 9%, no cpaBHeHUto ¢ Kntaem - 19%
nnn CLLA - 100%».

Cpean NoNoXXmnTesibHbIX MOMEHTOB rocrnoanH Kpayse 0oTMeTU Tak)Xe Haan4yme MHOXKeCTBa
MONI€3HbIX NCKOMAEMbIX, COCeACTBO C Kntaem (KOTOpPbIN, MO MHEHUIO SKCMepTa, B KOHLEe
KOHLLOB HAaYHeT NoKynaTb TOBapbl LWUMPOKOro notpebneHns B Poccum, a He B Adpurke),
bopMmpoBaHme cpenHero knacca. He otpmuas, 4To Poccmm ecTb, K HeMy CTPEMUTLCSA U C
bopbbe ¢ koppynumen, n B obecrnedeHnn rpaxK4aHCKMX npas, OH HAaNOMHWI, 4YTO NOA00OHbIe
npobaiemMbl CyLWeCcTBYOT U BO MHOMMX APYrUX, Pa3BUTbIX, CTPaHax. MHOrve XoTaT NpUnTwm
Ha POCCUNCKUX PbIHOK, HO He 3HAlOT, KakK 3TO cAenaTb, CKa3asl OH, Bblpa3nB YBEPEHHOCTb,
yTo 6naronaps npencrtasngemomy um ®GoHay «bykea P BepHeTcs B BRIC» (3TON
abbpeBnaTypon 0603HaYalOT YeTbIpe KPynNHenLwme passmsatoLmecs cTpaHbl, bpa3snnusg,
Poccuto, NHgnio n Knutan).

Poccus - He MOHCTP, KakmM ee n3obpakatoT 3anagHble CMU.MIHTepecHbIM 6b110 1
BbICTYMJIEHNE aHrNMnYaHnHa Prnyapna XenHcyopTa, BO3riaBasowero HesaBucmmoe
penTuHrosoe areHTcTBo RusRating, c 2001 roga paboTatouiee Ha POCCUNCKOM PbIHKE.
«BOT y>xe bosiee 4aca g cnyLwato pagukasbHO NPOTUBOMONIOXKHbIE B3rsigbl, N COrslaceH co
BCEMWU», - 3a59BUJ1 OH B Ha4asie BbICTynaeHnsA. Pa3BmBas CBOKO MbIC/b, OH MOSACHWJI, Y4TO
CMOTpeTb Ha Poccuto n3BHe - BCe paBHO, 4TO ryasTb MO KOMHATE KPUBbLIX 3epKaJsl: CyTb
BEpPHa, HO OHa NCKakeHa. o cnoBamM XenHcyopTa, «Poccns - He MOHCTP, KakuM ee
n3obpaxkatoT 3anagHble CMU» (roBOpY OH NO-PYyCCKKU, 3TO NMPO3BYy4asio bbl Kak «HE TaK
CTPaLUEH 4YepT, KaK ero MasjloloT») N «eC/In He noslaraTbCsA Ha 3anafHblX aHaJIMTUKOB, TO
MO>XHO Hal TV 04EHb MHTEpPECHbIE BO3MOXXHOCTWN ANA BusHeca».

OLHMM CJIOBOM, CKOJIbKO Ha KOH(epeHLnn 6b1s10 BbICTYMaoWmMX, CTONIbKO NPO3BYyYasio 1
MHEHWIN, NoAPOOHbIN aHaNN3 KOTOPbLIX NPEANOXUT YUTATEeNaM Yepe3 HECKOJIbKO AHEN Hall



3KoHoMMYecknin obospesaTtenb JleB Komses.

ECTb 1 OT Taknx KoHpepeHunn Tonk ? O4eBnaHo, aa, ecam ¢ 2005 roga komnaHumsa JetFin
opraHunsoBana B LLBenuapun yxe wectb nogobHbIX BCTPeY, NOCBsALWEHHbIX Poccnmn. «Mebl
TBEPAO BepyM B NOTEHUMaN CTPaHbl U pernoHa, Bk4Yas bbiBline coBeTckme pecnybnmku,
- yTBEp)XAaeT co3aaTesb U rnasa komnaHum MNeep JlaBo. HapgeeMmcs, OH 3HaET, 4TOo
rOBOPMUT.

Pierre Lavaud ( h % \gor Lavrentiev

MpenctaBuTenbHoe cobpaHue ( cnpasa Haneo): TuMoTn MakkapTn, AMUTPUN ManbIXuH,
MNbep JlaBo, Kapn Mepnutr, Uropb JlaBpeHTbeB (photo JetFin Events)

Poccusa

CTtaTbn no Teme

B HeBwaTene cobepercs LliBenapcko-Poccnmnckuim MpombilliaeHHbin busHec-knyb
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