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B nocnegHen Tpetn 2011 roga B XXeHeBe Npom30LLII0 ABa MeXOYHAPOAHbIX COObLITMS,
CBSAA3aHHbIX C MHBECTULMOHHON npobnemaTukon Poccmun. x aHannsnpyeT Halu
3KOHOMMYecknin obospesaTesb.

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

MepBoe cobbiTUe - 3TO KOHepeHUMa N0 NHBECTULMOHHBLIM CTpaTermsam B Poccuu,
opraHu3oBaHHasa ocHoBaTenaMu U napTHepamu pupmsbl Jetfin NMbepom n Codu JlaBo
(KoHbepeHU KA NpoLia B KOHLE ceHTAbps). BTopoe - npuHaTmne Poccumn MmnHmncTepckon
KoHgepeHumnen BcemnpHonm Toproson OpraHnunm B ee psaabl (B cepeanHe gekabps). Oba
cobbITMA CBA3aHbI C BONPOCaMM KannTanoB/IOXKEHU B Poccuto: ceHTAbpbCKoe HanpsaMyto, a
hekabpbCckoe - B KOHTEKCTe NocneacTsum BctynneHns Poccmn B BTO ona MHBECTULMOHHbBIX
npoLeccoB B cTpaHe. lNMepBoe cobbiTMe Noay4Ynao OBO/ILHO OFrpaHNYEeHHOEe OTpaXKeHne B
CMMW (Ho Hawa lMa3seta.ch o HeM nucana) n mano n3BecTHo B Poccmun. 3aTo B CBA3U CO


https://nashagazeta.ch
https://dev.nashagazeta.ch/cities/zheneva
https://dev.nashagazeta.ch/news/12345

BTOPbLIM (CM. Hally CTaTbio) Y>Ke HannucaHo HEMaO, 1 OHO elle aoaro byaget bynopaxuTb
YMbl POCCUSAH. [TOMNMO 3TOro Mexay ABYMSA XXEHEBCKMMUN KOH(hepeHUNSaMM CoCTosNach
cepus MOCKOBCKUX MepOonpusaTU Mo Ton e npobnematmke. Cpean HMX CO3BaHHbIE B
oKTsAbpe-Hosbpe: TpeTun NMHBeCcTULMOHHLIN ®opyM BTE KanuTtan «Poccusa 30BeT»; TpeTun
Poccnnckmnnm KoHrpecc YacTHbix MHBecTopoB; MexxayHapoaHbln popyM «PernoHsl Poccuu.
NHBECTMUMOHHasa NpmuBaeKaTesIbHOCTb U CTpaTernn pa3sutusa». Yem BbI3BaHO CTOJ1b
MoBbILLEHHOE BHUMaHME K BOMPOCaM UHBECTULMIA B POCCUN OT€YECTBEHHOI O U
MeXayHapoaHoro 6usHeca, npaemtenbCcTBa PP 1 3apybe)xHbiXx NnapTHepoB? YTO B 3TOM
BHUMaHUM NpeBaaMpyeT: pacTyLlme NnoTpebHOCTN CTpaHbl B KanuTane n HOBbIX
TEXHOJIOrnsX, €e OrpOMHbIN NOTEHUMaN 4Na pa3nyHbiX cpep BusHeca nam CoXKHOCTU U
PUCKK, C KOTOPbIMKN TaM CTaskKMBatoTCA nHBeCTopbl? Monpobyem pa3zobpaTbes.

JKOHOMMKA POCCUMM: KOJIMYECTBEHHbIN POCT N KadYecTBeHHada Aerpanauusa

DKOHOMMYeCKOoe nosloXKeHne Poccum n TeHAeHUNN ee pa3BUTUSA BHELLHE BbIrNaaaT
BnevaTnsawouwe. PO - wectas B MUpe 3KOHOMUKA MO NapuTeTy NoKynaTesibHON
CNOCOOHOCTU, BOCbMOW KPYMNHENLINA BHYTPEHHUA PbIHOK MUpa. Mo AaHHbIM, NPUBELEHHbIM
Ha KOHepeHuun Jetfin, 3a roabl, Npowegwne ¢ Ha4ana Beka, BBl cTpaHbl B TEKYLLUNX
LLleHax KpaTHO BO3POC Kak B pacyeTe Ha AyLUy HacesieHNs, Tak 1 rno abCconloTHOM Ben4nHe.
FocynapCTBEHHbIN OO 3@ TOT »Xe nepuo cokpaTtuncsa ¢ 63% no 10% BBI, T.e. cTtan
MHOIMOKPaTHO HUXe aHaornmyHoro rnokasatens 60blNHCTBA NPOMBbILLINIEHHO Pa3BUTbIX
rocynapcTB. 30J/10TOBaJIlOTHbIE pe3epBbl PO yBennynance B 18 pa3 n npesbiCUAN NoJI-
TPUAIMOHA [ONNAPOB.

CTo/b CyLeCcTBEeHHbIe MNOJIOXUTE IbHblIE N3MEHEHUSA arperaTHbIX KOJIMYEeCTBEHHbIX
rnokasaTesien cTpaHbl 06yCcnoBNEHbI TEM, 4TO Poccus, KpynHENLWNA B MUPE NPOOYLLEHT U
3KCMopTep TOMJIMBHO-CbIPbEBbLIX TOBAPOB, B TedyeHne 9 n3 11 neT HblHeWHero cToneTus
BblMrpbiBana oT 6/1aronpmMaTHON AN HUX KOHBIOHKTYPbl U BBICOKUX LLeH MUPOBOro pPbIHKA.
Mpwn 3TOM CTpaHa, He NpeofosieB OTCTaBaHUSA OTAEJIbHbIX CEKTOPOB SKOHOMUKMU,
HakKoMMBLLErocs eLe 3a nNepuos COBETCKOro rnpasJfieHUs, SKOHOMUYECKOWN Aerpagauunm B
roabl OpCMPOBAHHOIO Nepexona OoT coumanmiMa K Kanmtanmsmy, ewe bonbie
3aTAHYy/laCb B JIOBYLLKY CbIpbeBOro CLueHapus pa3BuTus, rae B NpupocT YACTOro goxona
OCHOBHOW BKJ1a4 BHOCUT He Tpy4, He KanuTaJl, a NpupoaHo-cbipbeBas peHTa. cxons ns
OLLEHOK MOKOWHOro HbliHe akageMuka [.C. JIbBOBa, Ha [0J110 TAKOro poja PeHTbl cenyvac
npuxoanTtcs oT 3/4 0o 4/5 4ncTtoro goxona CTpaHbl, Torga Kak Bknapg tpyna B 10-15 pas
MeHblUe, a KanuTana - B 4-5 pa3 meHblwe. NMNogobHasa cntyauma KamypampyeT NCTUHHOE
rnosioXKeHune gen, paccnabnaeT n 3acacbiBaeT, a Poccma npogosmkaeT (y>xe, No KpanHen
Mepe, TpeTbe gecATuneTue!) coaBaTb CBOU peasibHble NMO3NLMY B MUPOBON SKOHOMUKE.
[deno powso Ao Toro, YTo CerofHs TPYAHO HANTU CEKTOP IKOHOMUKU, counanbHon cdepsl,
roe Poccusa He ycTynana 6bl 3anany. bonee Toro, Hay4Ho-TeXHUYECKOe OTCTaBaHMe B
coveTaHun € PU3nN4ecKnM N3HOCOM MOpPaibHO ycTapeBLuero obopyaoBaHUa N yTpaTon
NPOM3BOACTBEHHbIX HaBbIKOB NepPCOHasla CTAaHOBUTCSA NCTOYHUKOM NMOBCEMECTHO
Habnooaembix aBapuin. KatacTpohunieckn BeirNagnuT OTCTaBaHMe B MOKa3aTenax
3(pPEeKTUBHOCTU NMPON3BOACTBA-NPON3BOANTENILHOCTU TPyAa, PoHAOOTAAYUN,
3HEProeMKOCTU 1 3KOJIOMrMYHOCTU Npomn3BoAcTBa. O4eBnaeH KpUsunc n B, kasanoch Obl,
3akpenuBLlmMXcs 3a Poccmen HULWAX - TaKNX Kak OCBOEHME KOCMOCa UM BOOPYXXEHMe.
Poccun Tak 1 He yaanocb HasllaAnTb NPOU3BOACTBO KOMMbIOTEPOB MOJIHOMO LUKI1a, OCHOBbI
WH(OPMALMOHHbIX TEXHOJIOMMIA FrOCYyJapCTBEHHOr0 yrpaBieHns, CUCTeMbl HaLMOHaIbHON
0B0pPOHbI N BaXKHEWNLLEro yC/I0BUSA XN3HEeAeaTeNbHOCTU COBPEMEHHOIO YenoBeka. laxke Ha
BCEX CTaAUAX TEXHONIOMMYECKOro LnKia HedhTerasoBo NPOMbILLSIEHHOCTU - F1IaBHOIo
NCTOYHUKA HbIHELHero HeyCcTon4mBoro 6,1arocoCcToaHUSA - UCMOJIb3YIOTCA yCTapesLwme
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TeXHO0rnm, n3HowweHHoe obopyaosaHne. TpyAHOOOCTYMNHbIE 3anachbl OKa3biBalOTCA
HeLOCTYMHbIMWN AN OTe4YeCTBEHHON TEeXHUKU U TeXHONorun. NnybnHa oTevyecTBEHHOMN
HeTenepepaboTKn HeJoCTaTOYHa N He OTBeYaeT COBPEMEHHbIM 3KOCTaHAapTaM.
ObpabaTbiBatowas NPOMbILLIEHHOCTb B 3Ha4YNTE/IbHON CBOEW YacTu
HEKOHKYpPEHTOCNOCObHa - HeT KyJibTypbl UHHOBaLUMN, NPOAYKLNA HEKaYeCTBEHHas,
MapKeTuHr naox. [lonsa MawmHocTpoeHusa B popMmmposaHmnm BBI1 onycTtunacb 0o 2% v 1.4..
MNopobHasa cuTyaums faeT OCHOBAHUA KPUTMKAM NpaBUTeNibCTBa U CfieBa, U crnpasa
yTBep>XAaTb, HTO SKOHOMMKa CTPaHbl MPOAOJIXKAET CKaTblBaTbCA B 4ONHAOYCTPUAJIbHYIO
3Moxy.

OerpagnpyoT XUINLWLHO-KOMMYHaJIbHOE X0391CTBO, 34paBooxpaHeHne, obpasoBaHume n
HayKa. Korga-to ogHa 13 y4ywmx B MMpe CUCTEM Bbicllero obpa3oBaHunsa BbIrnagnT
HEKOHKYPEHTOCNOCOOHOM Ha MeXXAyHapo4HOM ypoBHe. KOTMPOBaBLLUMACA elle HelaBHO B
nepBon OecsTKe yHUBepcuTeToB Mupa, MY cendac He BO BCeX peNTUHrax rnonagaeT n B
nepBylo COTHIO. NepemMelLeHne MHOrnx n3 Hanbosee ogapeHHbIX Y4EeHbIX B CTpaHbl 3anaga,
cy>XeHune 6a3bl oTe4ecTBEHHOro noTpebneHnsa Hay4yHoOM NPOaYKLUNN, PYTUHHbBIN XapakTep
opraHmsaumn nccnenoBaHuUn, He y4UTbIBaOWMA, B HaCTHOCTUN, BO3MOXKHOCTEN
KOHBEPreHunn B HaykKe n T.M., FPO34T CTpaHe yTpaTOW Hay4HO-TEXHNYECKOro NoTeHymnana.

CnepoBaHue Cbipb€BOMY CLIEHAPUIO MPUBENIO K TOMY, 4TO BaKHenLWwmne NHONKaTopsbl
3KOHOMMYyecKom 6e3onacHOCTN Poccum Haxo4ATCS B 3aKPUTUYHOM COCTOSHUN B CPaBHEHUN
C MOPOroBbIMU 3Ha4YeHUAMU ansa ctpaH O3CP. 3To OTHOCUTCA U K N3HOCY OCHOBHbLIX (DOHA0B
(B cpegHeM bonee 50% BMeCcTO MakcMMasibHO fonycTuMbix 30%), U K A0J1e HOBbIX BUOOB
ToBapoB B 06beme BbinyckaeMon npoaykumnm (2% smecto 6%), 1 K fos1e HayKOEMKOM
npoaykumm B akcnopTe (1% npu MuHMManbHbiX 10%), n K KoaphunumneHTy
angpgepeHumaunm goxonos (17 pa3 npm MakCMManbHO AonycTuMbixX 8). HakoHel, npu
CTO/b NN1@4Y€BHON CUTYyauun, o6 beM MHBECTULNIA B OCHOBHOWM KanuTan B npoueHTax K BBI
cocTanseT 0kos1o 20% BMeCTO MUHUMaJIbHbIX 25%.

MHBECTULMOHHBLIN KJ1I04 K YCTOMYUBOMY pa3BUTUIO

MocTeneHHO POCCUINCKOE PYKOBOACTBO CHavasla NpMXoAuT K BbIBOAY O HEO6X0AMMOCTH, a
3aTeM CTaBUT 3a[a4vu Mo BbIXOA4Y U3 TOMJIMBHO-CbIPbEBOW NapaAurMbl U B3STUO Kypca Ha
WHHOBALMOHHOE pa3BMTME ANBEPCUDUNLMPOBAHHON SKOHOMUKN. Ha 3TOM NyTW y CTpaHbl
€CTb WaHC B CPaBHUTENbHO HefanekoM Byayuem ¢ MoOMOLLbIO paLMoHaIbHOro
NCNONb30BaHNA (PUHAHCOBbLIX PECYPCOB OT HEPTAHON PEHTbI U CO3AaHNSA
npuBAeKaTeIbHbIX PbIHOYHbIX YCIOBUIN OJ151 KpeaTUBHbIX MHBECTOPOB CTaTb NepenoBoi
Llep>KaBoW, rae He CTOJIbKO NPUPOAHbIE PECYPCbl, CKOJIbKO MHTENIEKTYasbHbIA KanuTan
CTaHeT NCTOYHMKOM HauMOoHasnbHOro 6oraTtcTBa 1 pasBuTUS.

Csoto nnenTy B hOpMMpPOBaHME HOBOIrO KypcCa pa3BmUTuUA POCCMM BHOCAT U WWBENLapCKmne
napTHepsbl. B xoae nposoanMbix B LLUBenuapumn ¢ 2002 roga POCCMNCKOro 3SKOHOMNYECKOr O
n pmHaHcoBoro opyma (cMm. HIM oT 14.03.2008), c 2006 roga PoCcCMNCKO-LLIBENLLAPCKOro
dopymMa permoHasibHOro coTpygHmyecTtsa (CM. Haww ctaTbun oT 26.09.2008 n 03.07.2009),
c 2005 roga MexxayHapogHOW KOH(EepPEHL NN MO NHBECTULIMOHHBIM CTpaTernam B Poccmun
(cm. HI 01 01.10.2011) n gpyrmux ABYCTOPOHHUX U MHOrOCTOPOHHUX BCTPeY
npeacTtaBuTeNn NpaBuUTeNIbCTBaA N AeN0BbIX KPyros KoHenepaunm nom pasHbiMy coycamMu
noavYepkKmnBaoT HeOOXO0AMMOCTb Pa3BUTUSA YEI0OBEYECKOro KannTaia, gusepcnpukaumnm
3KOHOMUKN N MogepHun3aumm Poccuu. MNpnyemMm cBOM pekoMeHaaunm LBenuapckue
napTHepPbl MOAKPENAAIOT KOHKPETHbIMU AENCTBUAMWU. DTO U COOENCTBUE HaNaXXNBAHUIO
paLMOoHasibHOro NCNOJIb30BaHNA NPUPOLAHLIX PECYPCOB, N BKKOYEHNe Poccum B Y1NC0
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MPMOPUTETHbLIX NAPTHEPOB COTPYyAHNYECTBa B 061aCTn Haykn n obpa3oBaHUA, N NOMOLLb B
yCUIEHUN CNOCOBHOCTEN POCCUNCKUX FOCYHpPEXOEHNN LENCTBOBATb NPO3PayvHO U Mo
3aKOHY, U COTPYAHNYECTBO B HaJla)>KMBaHUN YaCTHOW npeanpuHUMaTesIbCKOn
nesaTenbHocTn, n T.n..Mpu Ka)xgom yaobHom cnyyae BHUMaHNUE POCCUNCKOWM CTOPOHDI
obpawaeTcsa Ha He0bXxoAMMOCTb HapaLWMBaHNA MHBECTULNIA, MOOEPHU3UPYIOLLLNX
3KOHOMUKY, OANBEPCUDNLMPYIOLLNX €e CTPYKTYPY, U Ha BO3MOXXHbIE NYTWN CO3OaHNA ONSA
3Toro 61aronpUATHOr0 MHBECTULMOHHOIO KMMaTa.

HecoMHeHHO, nHBecTuumnm, nx obvem, oTpacseBas HanpPaBAEHHOCTb U Ka4eCTBO UrparT
onpenensoLlyo posb B pa3BuTun. Ho MIMEHHO MHBECTUUUN BbIN 1 MOKa OCTalTCH
04eBUAHbLIM CNabbiM MECTOM POCCUNCKOM SKOHOMUKIN. B npoweawem gecatnneTmm oons
cpefHeroaoBbiX MHBECTULIMA B OCHOBHON KanuTasna cocTaBnasna okono 15% BBI1 (Jetfin). B
2011 rony, no yteBepxneHuto B. [yTnHa Ha popyme «Poccus 3oBeT!», 3Ta 404 - nopsaka
20%, T.e. HUWXe noporosoro nokasartens O3CP (25%) u, Tem bonee, cpegHero no cTpaHam
C BO3HUKAOWMNUMMN PbIHOYHLIMK cucTeMaMu (bonee 30%). Aona B 15% -20% HUKaK He
npeemnemMa ansa Poccmm, ecnm xoteTb, 4TOObl OHa CTasla COBPEMEHHON Pa3BUTON CTPAHOMN.
OfOHa 13 NPUYNH COCTOUT B TOM, YTO HOPMa MHBECTULMIA HAaNPAMYIO CBA3aHa C NPOLECCOM
p13mM4eckoro n3Hoca n MopasibHOro cTapeHusa kanntana. (Y Poccum n3HoOC OCHOBHbIX
doHOoB enBa sin He BABOe bonblie, 4em y cTpaH O3CP). lpyras - BO MHOrOKpPaTHOM
pa3pbiBe, He B Nosb3y PO, B A0Ne TakK Ha3blBaeMblX HEMaTepUaibHbIX UHBECTUL NI
(pacxoabl Ha HWOKP, nornctuky u nepenogroToBKy nepcoHasna v T.n.) B BBl cTpaHbl.
MoaTomy, Nnpu BasnoBbiX MHBeCTUUMAX B 20% oT BBIT gnsa ycnosuin Poccun Mo>XXHO roBopuUTb
JIMWb O BO3MeELLEHNN OCHOBHOIO KanuTasa, a He 0 ero HapawmeaHun. Ha Hay4Ho-
TexHn4yeckme MHHoBauum, oCoObeHHO B BbICOKOTEXHOJIOMMYHbIX CEKTOPaxX, Maso 4To
oCTaeTcs, N CTpaHa obpeyeHa Ha fganbHenwee TEXHOIOrMYeCcKoe OTCTaBaHMe N caady
CBOMX MO3ULNIA B MUPOBOMN SKOHOMUKE. TpeHa MOXXeT 6biTb M3MEHEH NNLLb MPU YCI0BUN
CYLWEeCTBEHHOI0 yBeM4eHnsa aonm nueectuumnn B BBIM - oo 30% n 6onee - n nx
Ka4eCTBEHHOro HacCblLeHUs.

Kak nosciogy B MUpe, B YMUCsie UICTOYHMKOB (PUHAHCUPOBAHUSA MHBECTULUA B OCHOBHOM
kKanuTan B Poccumn purypmpytoT coObCTBEHHbIE U MPUBJIEYEHHbIE CpeacTBa NpeanpUuaTUn.
lMepBble NMEIOT ABHYIO TEHAEHUMUIO K COKpaLleHuto -oko10 50% B 2000 roay n meHee 40%
B 2010 roay. HanpoTue, BTOpbIe UMEKT OTHETAMBYO 06LLYI0 TEHOEHUMIO K POCTY - 6onee
50% B 2000 roay u cBbiwe 60% B 2010 roagy. No popmam cobcTBeHHOCTN N3 obuwero
obbeMa MHBeCTMUNI B OCHOBHOM KanuTan P® B 2000 roay Ha pocCUNCKME MNPUXOo[nIoch
86% (B TOM 4ucne, Ha rocyfapcTBeHHble 24%, YacTHble -30%, cMelaHHble -28%),
MHOCTpPaHHbIe -1,5% 1 coBMeCTHbIE POCCUNCKO-UHOCTpPaHHbIe -12%. B 2010 rogy nons
POCCUNCKNX MHBECTULMNIA Malo n3MeHunacb, coctasme 85%. HoO namMmeHUICAa nx cocTas:
Tenepb rocyfapCTBEHHbIe, YaCTHbIe U CMeLLlaHHble COCTaBAAT COOTBETCTBEHHO 17, 54 n
10%. 0onsi NUHOCTPaHHbIX MHBECTULUUI NoaHANacb 00 7%, a COBMECTHbIX OnyCcTuiacb A0
8%. MNpowusowenlive n3MeHeHUs B UICTOYHNKaX PUHAHCNPOBAHNA N B CTPYKTYpe hopM
CcOBCTBEHHOCTN, BO3MOXHO, criocobcTBoBaM abCONOTHOMY POCTY UHBECTULUN, HO HE
HaCTO/IbKO, 4TOObLI NOSBUANCL MPU3HAKW TOro, YTO Ka4YeCTBEHHas Aerpajaums
POCCMNCKOWN SKOHOMUKN OCTaHOBUIACh.

HblHeLWHsAs cTaBKa POCCUNCKOrO PyKOBOACTBA M OTBETCTBEHHbIX OU3HEC-KPYroB CTPaHbl
LenaeTcs, Kak NpeAcTaBAAeTCs, Ha CUHEPI U0 YCUJIA MO aKTUBU3ALMN OTEeYECTBEHHbIX
NCTOYHUKOB (OPMHAHCUPOBAHMS 1 BO3MOXXHOCTEN NpeBpaLLeHNst NOJlyYEeHHbIX TakKUM
06pa3oM pecypCcoB B «BeLLLECTBEHHbIE HOCUTENN OCHOBHOIO KanuTaia», C 04HON CTOPOHHI,
N TECHOro B3aMMoAeNncTBMe U B TOM, N B APYrOM C MHOCTPAHHbLIM KannTanaoM, C BHELLIHUM
MUPOM, C ApYyron. IMEHHO C 3TUM B3aUMOAENCTBMEM CBA3aHbl HaZeXAbl Ha HOBYIO



WHAOYCTPUann3aunto n amBepcrudunKaumio 3KOHOMUKN CTPaHbl U MOAEPHM3ALUNIO ee
obuiecTBa.

Bknap MHOCTPaHHbIX UHBECTOPOB

BHelHe poCT MHBECTULMOHHbLIX MOTOKOB B Poccuto n n3 Poccnm BoirnaanT 3peKTHO. 3a
2000-2010 rr. uHOCTpaHHble nHeecTuummn B PO ysenuunnuces bonee, 4em B 10 pas: ¢ 11 go
115 mnpa 0onniapos, a poccmnckume 3a pybex - B 6 pas, ¢ 15 no 97 mapa. 10s11apos.
OueHka Ha 2011 ropg euwe 6onee BnevatnsaeT: 6onee 190 mnpa. n 140 mnpa. oonnapos
COOTBETCTBEHHO MHOCTPAHHbIX KarnnTasioB/IOXKeHNN B PO 1 pocCMnckux - 3arpanHumuy. Ho,
KakK M3BEeCTHO, BCe [e10 - B HIoaHCcax. TpyAHO He 3aMeTUTb, 4TO 0THaCTu NPUTOK
WHOCTpPaHHbIX MHBECTNLUMIN B Poccuto (00 TpeTun) - 3TO BO3BPaAT paHee BbIBE3EHHOr0 A4
coxpaHeHunsa busHeca pOCCMNCKOro KanmTana, a ewe 6onbLias YacTb - NPocTo 6ercTeo
3TOro KanuTafna n3 cTpaHbl. [lanee, HAbop CEKTOPOB IKOHOMUKIN, B KOTOPbIX peasn3ytoTcs
WHOCTPaHHbIE KannTaJIoBJIOXKEHUSA, «CKOLLUEH» B MOJIb3y TaKUX OTpac/ien, Kak TOprosis
(25-30%), pobbi4a NnonesHbix nckonaemoix (15- 20%); metannyprus (13-15%); onepaunn
HeaBMXNMOCTbIO (10-15%); nuweBas NPOMbILWNEHHOCTb (4-5%); aBTocbopka (4-5%). B 1O
»Ke BpeMs Ha CesibCKoe X03ANCTBO Npuxoantca meHee 0,5% MHOCTPaHHbIX MHBECTUL WA, Ha
MpPon3BOACTBO MaLUNH 1 06opyaoBaHNSA, OTPacC/b, BO MHOFOM ONMpenenstouyo Hay4yHo-
TexHu4eckum nporpecc, - ot 1 o 1,5%, a Ha cekTopa, OT KOTOPbIX 3aBUCUT KayeCcTBO
4yesloBe4YeCcKoro Kanmtana (Hayky, obpasoBaHune, 34paBooXpaHeHne BMecTe B3SThble) -
Bcero 0,1-0,2%. LleHHOCTb NO3UTUBHON OUHAMUKN NMHOCTPAHHbIX BJIOXXEHUW B SKOHOMUKY
Poccun nogpbiBaeTCsa 3BOJIOLMEN COOTHOLEHUS MPUTOKOB NPAMBbIX, MOPT(EsbHbIX 1
NMPOYNX MHBECTULNIN B NX cocTaB. Tak, ecnm B 2000 roay Ha NPUTOK NPAMbIX MHOCTPaHHbIX
nuBectununn (MNN) npnxogmnnocek 40,5%, nopthenbHbiX - 1,5% n npo4unx - 58,5%, To B
2010 rony 31O CcooTHOWeEHNe cocTasuno: 12,0; 1,0 n 87%, a B 2011 - 8,7; 0,5 n 90,8%.
Mexay TeM Hanbonee LeHHbl MeHHO MW, OHn HanpaBnaTCA rnasHbIM obpa3om B
peanbHbIN CEKTOP IKOHOMUKKM U OTIMHALOTCA, BMecTe C nopTdeNbHbIMU, J0/TOCPOYHOCTbIO
pa3MeLlleHns, Toraa Kak npo4re OTHOCATCA K KaTeropum pasIM4HOro poga KpeguTos n
CNeKYNATUBHbIX UHBECTULMN, pa3yMeeTCs, BO3BPaATHbIX.

YacTb MHOCTpPaHHbIX MHBECTULIMIA exxerogHo norawaetcsa. B 2011 roay, Hanpumep, obbem
noraweHHbIX UHBECTULMI, NOCTYNNBLLUKX paHee B Poccuio, cocTaBua okoso 170 mapa.
nonnapos. PasHuua mexxay NpuUTOKOM U noraweHmnem opMmmpyeT HakorsieHHble B CTpaHe
WHOCTpaHHble nHeecTnumn. B 2000 roany oHu cocTtasuam 60 mapa. fosnnapos (23 npoueHTa
BBI), n3 kotopbix Ha MUWN npuxognnocek 46%, Ha nopTdesibHble HBeCTUUNK 4% 1N Ha
npoyne 50%. B 2011 roay 3Tu nHeecTuumnm npesbicnnm 320 mapa. gonnapos (21 % BBIT).
N3 Hux Ha MU npuxognnocb 40%, Ha nopTdenbHble 3%, a Ha npoyne 57%. NaBHbIM
rnokasaTesieM 3Ha4YMMOCTN NHOCTPAHHbIX NHBECTUUUA ANS PYHKLMNOHMPOBAHUSA
HaUMOHaIbHOM 3KOHOMUKN ABAAETCA 0009 HakorneHHbIX MU B BBIM - 11% B 2000 roay v
8% B 2011 roay.

CokpalieHune gonnm HakonneHHbix MAW B BBl - HebnaronpmaTHbIN CUMMTOM, TaK Kak
VMEHHO MpsiMble NHBECTULUN ABJIAIOTCA HOCUTENIAMN NepefoBON TEXHUKN, TEXHOJI0M NN,
MeHeO)XMeHTa, MapKeTMHra, He 6bITb BO3BpaTHbIMWU U NAaTHbIMKU. O cTeneHun ydacTtua MNMAUN
B ()OpPMUPOBAHUN OCHOBHOIO KanuTasa ToN NN MHOW OTPAC/IN MOXKHO CyaUTb NO
cooTHoweHuto MNN n obwmm obbeMom nHBECTULMIA B OTpacab. B Poccun aTa pnons
Hanbosee CKPOMHa B TeX CEKTOpPaxX 3IKOHOMUKN, KOTOPble B HUX Bonee BCero HyXaatTcs.
Tak, B MaWMHOCTpoeHun n metannoobpabotke, HepTenepepaboTke, XuMun n
HepTEXNMUKN, NPOMBbILLIIEHHOCTU CTPOUTENIbHLIX MaTepManoB yaensHbin Bec MNNN B obbeme
MHBECTULMNI B OCHOBHOW KannTan Ka)xaon n3 otpacsen He npesbiwaeT 10%. Ho nMeHHO B



3TUX OTPACASAX U3HOC OCHOBHbIX (hoHA0B 3anpeneneH (50-60%). MIMeHHO B HUX, Kak
MokKa3aHOo B UCC/IelOBAaHUAX POCCUNCKOro sKkoHoMucTa H.U. KoHpgpaTbesa, NN cnocobHbI
OKa3bliBaTb Hanbonbllee BAMSAHME Ha peHTabesnnbHOCTb N KOHKYPEHTOCNOCOOHOCTb
npoaykumun. B 1o xxe Bpems yaenbHbin Bec MNN B Toprosne, o6LECTBEHHOM NUTAHUN U
MALLEBOW MPOMbILWJIEHHOCTU KPaTHO Bbilwe. HO B 3TUX CEKTOpax M3HOC OCHOBHbIX (DOHA0B
He 3allKanueaeT, a BanaHue MNMNN Ha peHTabenbHOCTb HEBENUKO.

Pa3ymeeTcs, BMEHATb OTMEYEeHHble «U3bSAHbI» B UHOCTPaHHbIX MHBECTULUAX KaK U TO, 4TO
MANN noka, B OCHOBHOM, NOyT B pycJjle yCTapeBLlIen CTPYKTYPbl SKOHOMUKN C ee TOMJINBHO-
CblpbeBON 3KCMNOPTHOW OpUeHTaumnen n yaosaeTBoOpeHneM BHyTPEeHHero
noTpebnTenbCcKoro cnpoca B CerMeHTax C orpaHM4YeHHON NHHOBALMOHHOM eMKOCTbIO, BPAL4,
JIN MOXKHO cepbe3HOo. Poccun, 6e3yCcrioBHO, HY>XKHbI He TOJIbKO pUTMUYHO paboTatoLas
HeTsAHKa, Ha/laXKeHHasa Toproeas 1 obwenuT nav asToMmobuibHas cbopka. Ans
TEeXHNYECKOro rnepeBoopyXXeHUs CTpaHe HY>KHbl UHBECTULUK BbICOKOTEXHOJI0MMYHbIX THK
C BbICOKMM YPOBHEM JIOKaM3aunum Nnpon3BoaACcTBa A/19 MacCoBOro (aBTomobunectpoeHune,
3N1eKTPOTEXHNYECKAs, SJIEKTPOHHAA NPOMBbILLIIEHHOCTb U T.M.) N 3KCKJIIO3MBHOIO Crpoca
(Mopckue nnaTgopMbl HeTerasonobblvm, aBuacTpoeHue, KocMmyeckoe obopygnosaHue,
MeANLNHCKNN MHCTPYMEHT U1 T.M.). Ho, npexxae Bcero, Bnactam Poccun npencrtonT
co3faTb B CTpaHe yCJ/I0BUS, NMpuBAeKaTesibHble ans busHeca.

B cTpeMneHumn yny4ywmTb MHBECTULMOHHbIA KJIMMaAT

B pentuHre Muposoro 6aHka B 2010 roay Poccus 3aHsana 123-t0 no3uumio n3 183 no
ycnoBuam segeHna busHeca, B TOM 4ncie, rno cosgaHuio npeanpmatum -107-e mecto 1 no
YPOBHIO 3alUMTbI NpaB NHBECTOPOB - 93-e. bosiee YeM HEBLICOKNE PENTUHIOBbIE MO3ULUN
P® obycnoBfiieHbl 0THaCTU N3bSHAMN NHBECTULMOHHOIO KJiMMaTa, @ 0T4acTu HeraTUBHbIM
NMUAXKEM CTPaHbl, CPOPMMPOBaHHLIM HeKoTOopbIMXU CMU. N1 0 TOM, 1 0 4pPYromM HemMaso
rOBOPUIOCH N Ha CEHTABPbCKON KOH(epeHUnn B XKeHeBe, N Ha MOCKOBCKUX
nHBecTdopyMax. B ymncne peanbHbIX NU3BAHOB MHBECTKAMMaTa Poccnm ynoMmHannce:
paspocLuascsa Koppynuusa AO/KHOCTHbIX JINL,; OrpaHUYeHNs, HaknaAblBaeMble 3aKOHOM Ha
AesATeNbHOCTb MHOCTPaHHbIX MHBECTOPOB; HEAOCTaTOYHasa NPO3PavYHOCTb
3aKOHoAaTesibHOM Ba3bl, NO3BONAIOWAA NPON3BOJIbHYIO TPAKTOBKY U NMPUMEHEHME 3aKOHOB;
HefoCTaTo4YHas He3aBUCUMOCTb cyaebHOoN CUCTeMbl; BbiCOKas 3ablopokpaTu3MpoBaHHOCTb
N agMUHUCTPaTUBHbIE Bapbepbl; MONTUYECKOE BMeLLaTeNlbCTBO B BU3HEC; CNIOXKHOCTU
CUCTEeMbl HanoroobnoXXeHns, oCTaBAAOLWEN LWWMPOKNIA MPOCTOP ANS NPULANPOK
(hnckanbHbIX OPraHoB; HeJOCTaTO4YHasA 3aWNLLEHHOCTb PUSUYECKNX N IOPUNANYECKNX NnLL
OT NOCAraTeNbCTB KPUMUHaNA. TaM e yroMNHaINCh «y3Kne MecTa» CTpaHbl. Yalle Bcero
- HEPa3BUTOCTb TPAHCMNOPTHOM CeTU U AedULNT TPYAOBbIX pecypcos, 0CObeHHO
KBaIMPULMPOBAHHBIX KaApOB.

EcTecTBeHHO, pyKOBOACTBO CTpaHbl obpallaeT nepBoCcTerneHHoe BHUMaHUe Ha peLleHune
npobnem, NOPTALLNX MHBECTULMNOHHBLIN 061nK Poccuun. Mpe3naeHT n npeMmbep NOCTOSAHHO
noavYepkKmnBaoT He0bX0AMMOCTb Ha4EXHOW 3aLlNTbl MpaBa YaCcTHOM COBCTBEHHOCTH,
pa3BuTna cyaebHom cucTeMbl, BKO4Yaa Co34aHNe MeXaHU3MOB pa3peLlueHns
KOpPNOpaTMBHbIX CNOPOB; pa3paboTkn Mep HaNoroBow NMOANTUKN, CNOCODOCTBYIOLLMX
MOAEPHU3aALNN CTPYKTYPbl SKOHOMUKKU U T.4.. BbicTynasa Ha cbe3ne «Jenoson Poccun» B
nekabpe npownoro roga, B. MyTnH npu3san «HaMeTUTb BNOJIHE YETKYIO LeJib - B
6avxanwmne 10 neT BONTU B YMCI0 BEAYLLMX CTPaAH MUpPa C HAUNYYLWLIUMKN YCAOBUAMN NS
BeJeHUs npeanpuHUMaTesIbCKOn aeATeNlbHOCTU». Hapsaay ¢ AeknapaumaMmuy BiacTu
NpeanpuHSANN U KOHKPEeTHbIe LWaruv no yay4yweHUo BHELWHEN N BHYTPEHHeN
WHBECTULMNOHHON obcTaHoBKU. Tak, B Hosibpe 2011 rogy BCcTynua B cuny ®enepaibHblN



3aKOH Ne 322-®3, ynpoluatoLlwuni Nnpouenypy yBeamyeHns pasmepa y4acTusi UHOCTPaHHbIX
WHBECTOPOB B KOMMAHUAX HELAPOMO/Ib30BaHUSA U B pMpMax, IKCMYaTUPYIOLMX NCTOYHUKN
paganaumn B rpakgaHCKOM CEKTOPE 3KOHOMUKM (Hanpumep, HedTecepBUCHbIE KOMMaHUK,
N3roTOBUTENN MEAMUMHCKOro obopyaoBaHUS NAKM MeANLNHCKUE LEHTPbI), @ TakXe B

POCCUNCKNX BaHKaX, NCMOb3YIOLWNX LWNGPOBAHNE N KPUNTOrpaduio Npu oKasaHun ycnyr.

AKTNBM3MpPOBanacb AeATesIbHOCTb rocyaapcTBa no hopMmMPOBaHNIO LLEeSIOCTHON CUCTEMBI
(PUHAHCOBbLIX CTPYKTYP A/ CO3JaHUA U Pa3BUTUA NPeanpuAaTUA - OT HavYaslbHOM CTaaun,
KOTOPOM 3aHMMAlOTCA BEHYYpPHble (POHAbI, A0 pacLUMPEHUs UX NPON3BOACTB hoHAaMU
NPAMbIX MHBECTULWIA C Nocsefyowen npoaaxen pasBuTbiX TakKUM 06pa3oM KOMMaHuin
POCCUNCKUM, NHOCTPAHHbLIM NN COBMECTHbIM MHBECTOopaM. B Yyncne macwtabHbIX
Ha4YMHAHUN B KOHTEKCTE 3TON AeATeNIbHOCTU HeflaBHee y4pexaeHne Poccmnckoro poHaa
npaMbIX MHBeCTUUUA (POTIN) - 100% «a04Kn» BHelwsKoHOMbaHKa C He3aBUCUMbIM
ynpasneHueM. lNepen HUM NocTasBsieHa 3aja4v4a COAENCTBOBATb COKPALLEHUNIO OTTOKa
KanuTana, obecnevyeHnto ero NPUToKa N N3MeHeHNss COOTHOLIEHUSA CMEeKYNATUBHOIO
KanuTana n JONroCPoYHbIX MHBECTULMIA B NOJIb3Y MOCELHUX.

MNepBas caoenka, o kotopon 06baBMA POMNN (okTa6pb 2011) - ¢ Kutanckon
MHBEeCTUUMOHHON Koprnopaunen (CIC) no co3gaHnio MHOroMuanapgHoro Poccnmncko-
KWTaNCKOro MHBECTULMOHHOIO hoHAa, CMOCOBCTBYOLLENrO SKOHOMNYECKOMY
COTPYAHUYECTBY OBYX CTpaH.

B nanbHenwem POIN, ckopee Bcero, byaet nHBecTnpoBaTb B POPMUPYEMbIE KOMMaHUK
Hanpamyto. Mo yTBep>xaeHuam ['eHepanbHoro anpekrtopa POIN K. Amutpuesa, Ha
bamxanwmne 5 net 3annaHupoBaHo 00 30 coesloK B CEKTOpa, NpecTaBasowme nHTepec
AN 0TeYeCTBEHHbIX 1 MHOCTPaHHbIX MHBECTOPOB, KAKOBbIMU, MO €ro AaHHbIM, ABNAIOTCA
3HeproapeKTUBHOCTbL 1 IHeprocbepexeHns, adapoKoCMmYeckKas NMHOQYCTpuS,
TeNeKOMMYHUKaUnn, NOrmcTuka n MeanumHckmne HapaboTtku. Koe-4to caenaHo no
peLlleHnto A0AroCpoYHON 3aja4m - co3gaHnto MexxayHapoaHoro (oMHaHCOBOro LeHTpa B
Mockse (M®LL): cornacoBaH 3aKOHOMPOEKT O LLeHTpasibHOM AEeN03MTapun; 3aBepLuncs
npouecc obbeAnHEeHUSA ABYX OCHOBHbIX poccuUnckux 6up>x MMBBE n PTC. Ho MHoroe euue
npeancTouT caenaTtb, UAET I peyb O PbIHKE MPOU3BOAHbLIX (PUHAHCOBLIX NHCTPYMEHTOB
nnn 3aKoHogaTenbHom 6asbl.

YBenuuur nu Bctynsieime Poccum B BTO nHBecTuuum u ans Koro?

B Me)xxayHapoaHbIX NONNTUYECKNX N OEN0BbIX Kpyrax npeobnagatoT NO3UTUBHBbIE OLLEHKM
npmHATKA 16 nekabpsa 2011 roga Poccum B BTO Kak gna PP, Tak n ons BCero MMpoBOro
coobuiecTtBa. OUEeHKN NoCNenCcTBUM 3TOrO Wara, B YaCTHOCTU, B MNJlaHe BO34EeWNCTBUA Ha
WHBECTULMOHHbIE npoLuecchbl B POCCUM CO3BYYHbI C HYaCTbiO BbIBOLAOB ABYX UCCNeLOBaHUN.
MepBoe, BbINOJIHEHHOE rPynnon MexayHapoOHblX 3kcnepToB B 2004 roay, «lMNocnencrens
BCTyrnseHna Poccum B BTO B macwTabe CeKTOPOB 1 BCEM SKOHOMUKU», N BTOPOE,
NOArOoTOBJSIEHHOE KONIJIEKTUBOM POCCUNCKUX, HEMELKUX N BeNbriMNCKNX SKOHOMUCTOB B
koHue 2011 ropy, «Komy B Poccmun nomoxxeT BTO?». B obonx nccnenosaHusax gaeTcs
MPOrHO3, B COOTBETCTBUN C KOTOPbLIM BCTYyrsieHne B BTO yny4wnT NMHBECTULMOHHbIN
KamMmaT Poccum, caenaeTt npasuia Urpbl Ha POCCUNCKOM pbiHKe Bosiee MOHATHLIMUY OS
3apybeXXHbIX MHBECTOPOB. BfacTb 3aKOHa B CTpPaHe YKPENUTCSH, U MIHOCTPaHHbIE
npeanpuHUMaTenn noayyaT LOMNOJIHUTESIbHbIE FapaHTUN A1 KanuTal0BJIOXKEHNIN Ha
POCCMNCKOM pPbIHKE. DTU BbIBOAbLI MOAKPENIATCSA pac4eToM APYrUX aHAaNINTUKOB Ha TO,
4YTO BCAen 3a npuHaTnem B BTO BnacTtu PO BNAOTHYO 3aMyTCSA BOMPOCaMun
npucoegmnHeHmna K O3CP n ee aHTUKOPPYNLUMOHHON KOHBeHUUKW. CnefoBaHue CTaHfapTaM
obenx opraHmsaumnin SBNTCHA Ba)KHENLLMM UHCTPYMEHTOM oby3aaHna Koppynuuu, a,



cnepoBaTesibHO, AasibHENLWEMY POCTY MHBECTULMOHHOW NMPUTAraTeNbHOCTU POCCUMNCKOrO
pblHKa. bnarogapsa atomy MNNN B PO yBenn4yaTca, a OTTOK KanuTaia U3 CTpaHsbl
cokpaTuTca. Ho ona poctuxkeHnsa Hanbonblero sdekTa cTpaHe Heobxognma pedopma,
KOTOpas NO3BONIUT CHU3UTL Bapbepbl Ansa MNW, a TakXXe OTKPbITb AOCTYnN
MeXAYHapOAHbIM KOMMNaHUAM, NpeaocTaBnsaowmm busHec-ycnyrn. A BoT gpyras 4acTb
BbIBOJOB TeX XXe uccnefoBaHnm Kyaga meHee obHagexusawLlla. MNpasaa, He ons
WHOCTpPaHHbIX NHBECTOPOB, @, B OCHOBHOM, AJ19 OTE€YEeCTBEHHbLIX NMpearnpuHuUMaTenen un
paboTHMKOB. M3 nccnenoBaHnin BbITEKAET, B HaCTHOCTU, 4TO Npobaem He JO/IKHO bbITb Y
MeTaJlJlyproBs, 3aTO MOTyT NOCTPagaTb MaWMHOCTPOUTENN, XUMUNYECKAA U
hapmaueBTmnyeckas, a bonee gpyrmx - NUWEBas 1 ierkas MPOMbILWIEHHOCTU. M
npeacTouT cepbe3Has MmoaepHmnsaumsa ¢ nomoubto MNN. O cyabbe cenbCKoro Xo3anMcTea
oba uccnenoBaHUs ymanymealtoT.

Ho npuHatne PO B BTO elle He 03Ha4YaeT BCTYMJIEHNA CTPaHbl B OpraHmnsaumnto. PeweHuve
BTO BCTYNNUT B CMAy TOJIbKO NOCAEe ero paTugukaumm poCCMNCKON CTOPOHOW. MHeHUsA B
obwiecTBe n cpean genytaToB [ocayMmbl No nosoay npucoegnHeHns Kk BTO pasHblie:
OCTpbIX AebaToB He n3bexxaTb. ApryMeHTbl POCCUNCKUX CKENTUKOB NpucoeanHeHns Kk BTO
B NnocnefHee BpeMs NMoKpyye, 4emM onaceHnsa MexxaAyHapoaHbIX 3KCcnepToB. OHM CBOAATCA K
TOMY, 4YTO, BO-NEPBbIX, Y CTPaHbl, AeCKaTb, HET HUKAKNX CEPbE3HbIX SKOHOMUNYECKNX
CTUMYJIOB A1 TaKOro wara, noToMy Kak cebiwe 90% poCCUNCKOro aKCnopTa NpuUXognTcs
Ha TOMNJIMBHO-CbIpbEBbIE TOBapbl N OPYy>XMe, TO eCTb CTaTbW, He Nognagatowme nog
perynupoBaHue BTO. Bo-BTopbix, B 06/1aCTU MHBECTULMI Y4acTne PO B opraHm3aumm
BbI30OBET HE UX POCT, a nageHue, Npu4yeM Kak MHOCTPaHHbIX, TaK N HauMOHasbHbIX. B Yncne
Yrpo3 OT BCTYMJIeHUsa PUrypupyroT: BblITECHEHNE MHOCTPAHHbLIMW TOBapaMm NpoayKLUUN
OTeYeCTBEHHbIX MPeanpPUATUN U3 MHOIMMX CEKTOPOB peasibHON SKOHOMUKWN U UCHE3HOBEHME
MOTMBa ANS NPUTOKA B HUX MHOCTPAHHbIX MHBECTULMIA. [lanee, BbiNoJIHEHNE 0693aTeNnbCTB
BTO no oTKpbITUIO JOCTYNa Ha POCCUNCKNN PbIHOK AN8 MEXAYHapOoAHbIX 6aHKOBCKUX 1
CTPaXxoBbiX KOMMNAHN NpUBEAET K YCTAHOB/IEHNIO KOHTPOS MOLLHbIX PMHAHCOBbLIX
rMraHToB Hag KPeauTHO-0aHKOBCKOW CUCTEMOWN CTPaHbI.

Pa3ymeeTcs, oTe4yeCcTBEHHbIE MPOTAaroHUCTbI NpucoeanHeHnsa K BTO ctpemaTcsa noaobHbie
apryMeHTbl ONPOBEPrHYyTb WK, MO KpanHen Mmepe, CHATb UX OCTPOTY. Bo MHOrux cny4aax
3T0 ypaeTca. Tak, Te3nc o6 oTCyTCTBUN CTUMYJIOB SKOHOMUYECKOr0 XapakTepa
ocnabnseTcs aHTUTE3UCOM O TOM, YTO OCHOBHaA Lenb BCTynaeHusa Poccum B BTO nmeHHO B
TOM N COCTOUT, 4TOObI 0becneynTb AMBepCUPUKALMNIO SKOHOMUKN U BHELLHEN TOPros/n
CTpaHbl ¢ nomoLlbio MU n y4acTus B KOHKypeHTHon 6opbbe, noacTermeatoLlemn
WHHOBALMKN Cpean oTe4yecTBeHHOro 6bmsHeca. Yrpo3a BbiITECHEHUSA MHOCTPAHHbLIMK
POCCUNCKNX TOBAPOB U NpeanpuaTuin n3-3a nx, aKobbl, HEKOHKYPEHTOCNOCObHOCTM nocne
CHV>XEHNA MMMNOPTHLIX NownH (B cpeaHem, ¢ 10,3% no 7,2% v 1o He cpa3y!) YypesMepHo
npeysenuyeHa. [1eno B TOM, 4TO, BO-NepBbIX, NpousoLleallee 3a rnocaegHue gecatb neT
yKpenseHue Kypca pybnsa sasoe cHM3nNo (no cenpgetenscTBy A. KyapuHy) 6bapbep nepepg
BHELHNM MMMOPTOM, 4YTO ropa3fo CubHee CoKpalleHns Tapuda; BO-BTOPbIX, Mpwn
BCTynneHnm B BTO Poccunsa He B3an1a HUKakKuUx 0693aTeNbCTB OTHOCUTESIbHO BHYTPEHHUX
TapundoB Ha ras v 3N1eKTPO3HePruo 1, B-TpeTbux, Poccna He npucoeanHmnacs K
Heobsa3aTeNbHOMY COrnalleHUto No roc3akyrnkam n BrpaBe OrpaHNYnTb OOCTYN K HUM
TOBapaMu OTe4YeCTBEHHOro npownssoacTtea. OnacHOCTb TOro, 4To MOTUB npuToka NMNN B
Poccun ncyesHeT, Tak Kak B CTPaHy C HEYCTOM4YUBbIM MHBECTKJIMMaTOM KanuTan naet
Torga, Korga Tyaa He MPOWTM ToBapaM, Bbirnagut abcTtpakTHO: (1) cornacoBaHHas
TaMO>XXEeHHas 3aliuTa 3aBUCUT OT CEKTOPOB U ToBapHbIX rpynmn; (2) BTO yay4wunT
WHBECTULMNOHHbLIN KNnuMaT Poccnm n (3) OTKPOKTCHA HOBbIE BOSMOXXHOCTW A5 pa3BUTUA B
P® 6usHeca, OpUeHTUPOBAHHOIO Ha 3KCMoOpT. ECTb nepebop 1 € yrpo3omn noraoweHns



6aHKOBCKO-KpeaAnUTHOW cnctemsl Poccun. 3gech cneayeT UMeTb B BUAY, 4TO Nno
cornaweHunio ¢ BTO, ycTaHOBNEH npefen MHOCTPaHHbIX MHBECTULNIA B BAHKOBCKUI CEKTOP
CTpaHbl - He Bbile KoaduumeHTa 50%; oTkpbiTMe B Poccuu npaMbixX puinanos
WHOCTPaHHbIX BaHKOB He NpegycMaTpmMBaeTCs; puananbl NHOCTPAHHbLIX CTPAaXOBbIX
obLecTs MOryT NPUATU B CTPaHy B NOJIHOM 0b6bemMe TOIbKO Mo nctevyeHnn 9 neT c gathl
npmcoeguHeHNns.

Kak BUAHO, apryMeHTbl MPOTUBHUKOB npucoeanHeHmns Poccun Kk BTO ganeko He
BeccrnopHbl, XOTA 1 3aCNy>XMBAOT BHUMaHMA. Hy, a 4TO caMn poCcCUNCKMe nponssoanTenn?
X MOXXHO NnoaennTb Ha TPU KaTeropumn: Ao0bITYNKN MUHEPASIbHOIO TOMJIMBA N CbIPbS;
npou3BoaunTENN, OPUEHTUPOBAHHbIE Ha IKCMNOPT WM Ha roc3akas, U npeanpuaTus,
paboTatlowme Ha BHYTPEHHUN PbIHOK KakK Npoaykuumn obpabaTbiBatowen NpoOMbILLSIEHHOCTH,
Tak u AlK. NepBas KaTeropusa He npoasnseT K BTO nHTtepeca. BTtopas npucMmaTpmBaeTcs.
TpeTbs ponuieT. NpeacrtasuTenn ee accoumanmn, Uin CoOl030B NPU3bIBAOT BJIACTU aKTUBHO
3aWMLaTh UX NO3ULMN, co3haBas AJ1 HUX PaBHble KOHKYPEHTHbIe YCJI0BUSA C
WHOCTPaHHbLIMU NpounssoanTenamMmn. IHa4ve, neckaTb, UM NPUAETCA OTKa3blBATbCA OT HOBbIX
WHBECTULMIN, CBOpa4YnBaTb NPOM3BOACTBA, NpoAaBaTbh BU3HEC NHOCTPaHLLAM.
OLHOBPEMEHHO YaCTb 3TOM KaTeropum CTPEMUTCA NOAFOTOBUTLCA K rpaayLien
KOHKYpeHLUUU, 00y4nTbCA, B HACTHOCTU, COBPEMEHHbIM YNpaBJIeHYeCKUM TEXHOJIOMNAM,
MO3BOJIAIOLNM YCUINTb CBOU CPaBHUTENbHbIE MpenMyLLecTBa eLle 40 HamnsbiBa
3apybexxHbIx nponssognTene Ha POCCUNCKUN PbIHOK.

A 4TO npepnaratT Bnactu? B. NyTuH, Hanpumep, noTpeboBas Ha y>Ke yNnoMMHaBLUeMCS
cbe3spne «[lenoson Poccum» cpovHO paspaboTaTb Mepbl NOAOEPXKKN OTe4eCTBEHHbIX
TOoBaponpousBoanTesnen Cc Tem, 4Tobbl BXoXkaeHne B BTO He yaapwuio No HUM, He NpUBENO
K ynaaKy npon3BoacTBa, 0CO6eHHO B CeNlbCKOM x03aMncTBe. NMoMmumo pa3speweHHoro BTO
ana Poccmn yoBoeHUsA Ha rnepBoM 3Tane (puHaHCOBOW Moanep»XKK oTpacsun, npemMbep
npu3Bas BbIABUTb APYyrue AOonyCTUMbIE MePbl NPAMON N KOCBEHHOW NOOOEPXKKM arpapues.
BeposTHO, 3awmTe nHTepecos obpabaTbiBaoLLMX NPOU3BOACTB, BbICOOTEXHOJIOMMYHOIO
H6r3Heca MoXXeT cNocobCTBOBaTb NMHULUMPOBAHHLIA MPEMbEPOM Ha TOM Xe Cbhbe3fe
HaJIOroBbI MAaHEBP B UX MOJIb3Y.

Bbibupas nonmTnyeckoe pykoBoACTBO, CTpaHa BbibMpaeT cBOW NyTb pa3BuTus. B aTon
CBSA3M CMMMNTOMAaTUYHbI c/ioBa EBpokoMuccapa no Toprossie Kapena ge NoxTta, CKa3zaHHble
B MHTepBblo Russia Today 19 pnekabpsa npownoro roga: «Bo3mMoxxHo, 4To Poccmnsa nongeT no
nyTuU MOAEPHU3aALNN SKOHOMUKK, NpeanonaramLwen pa3snutme HOBbIX COBPEMEHHbIX
oTpacnen. B aTom cny4vae cornaweHue o BctynaeHum B BTO 6yneT BbirogHo ansa Poccuun.
Ho, onATb e, BCe byneT 3aBUCETb TOJIbKO OT HEE CaMOon».

POCCUINCKAA SKOHOMMUKA

HeaABNUXNMOCTb B LUBeI7ILI.aDI/II/I

LIBENLIAPNA HEABUXXUMOCTb

XeHeBa

CTtaTbu no Teme

CTonT 1n nHBecTupoBaTb B Poccumio?

Nropb Kynanos : «Bctynas B BTO, Poccua cneayet rnobasbHOM TEHAEHLIWN K
MHTEerpaumm»
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