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Kanutan u3a Poccum yxoaut noutu 20 net. UcknroyeHue - 2006-1 - nepsas nonosuHa 2008
r., Korpa 3a cyeT BHELLHUX 3aMOB B CTpaHy npuxoauno B cpeanHem $16 Mnppa B KBapTan,
oTtMeyvaroT Bnagnmup Tuxomupos u NonuHa BapaceH n3a K «OTKpbITUE» B
nccneposaHum «OTTOK KanuTtana u3 Poccuu npoaoonxurcsa». 3a 3TO BpeMs BHELLHUN
LOJIr YacTHOro ceKTopa Bblpoc Bnsitepo noutu ao $500 mnpa.

Tenepb npuwna nopa pacnnatbl, FOBOPUT TUXOMUPOB, 1 C 3TUM CBA3AH HENpekpawarLwmincs
OTTOK Kanutana. Beinnatbl no gonram B 2008-2011 rr. gocturnm $730 mnpa npotms $10 mnpa
B 2007 r., HO Jaxe 3TO He NPMBEO K CoKpaleHuio nonra. HaobopoT, pecTpykTypraauns
yBenunuuna ero ¢ $495 mnpa Ha Hayano 2008 r. no $545 mnpa k 2012 r. Npaega, oH cTan
6onee ONUHHbBIM.

HoBbIx 3aMMOB KOMMaHWM MpuBReKarT ropasano MeHbwe. B 2011 r. HeTTO-0TTOK KanuTtana
coctasun $80,5 mnpa, unn 56% BanoBbix Nnatexei No BHewWHNM gonram. Ckopee Bcero
Takoe COOTHOWEHNE COXPaHUTCS, nonaratT aHanMTukn «OTKPbITUS», U TOrga YMCTbIA OTTOK
KanuTana B 8ToM rogy coctasut nopsaka $80 mnpga, a B 2013 r., cyas no rpadouky Bbinnar,
MOXeT cokpatutbes oo $40-50 mnpa.

LpyruMm cnoBamu, eCnm He NPOM30KAET YyAa, YUCThI OTTOK KanuTana u3 Poccun B
6nuxaiwme rofabl He NpekpaTuTcs, pestoMnpyeT TUXOMUPOB.

Btopas 4actb 0TTOKa Bbl3BaHa HECMOCOBHOCTbIO 3KOHOMUKM NEPEBAPUTb MHBECTULIAN.
MelwatoT ycTapeBlue 9KOHOMUYECKNE CTPYKTYpPbI, B KOTOPbIX LOMUHMPYET rocynapcTBo, a
TakXe Hernbkue, Hea PEKTUBHBIE N KOPPYMNUPOBAHHbIE CTPYKTYPbI BNACTW, MWy T
aHanMTUKN. YTobbl HETTO-OTTOK CHOBA CMEHUNICS MPUTOKOM, HY>XHO M3MEHMTb MHBECTKNMAT,
OTMEYaloT OHMW.

Y Poccun poctatoyHo COOCTBEHHBIX UCTOYHMKOB Kanutana, Kotopble Mornim 6ol 6biTb
NCMONb30BaHbl A1 POCTa MHBECTULMIA - MPU YCNOBMW, YTO NPaBUTENbCTBO HAYHET PECPOPMbI
M coenaeT warn HaBCTpeyy MHBECTOPAM, NUWYT aHANUTUKN.

Poccusa oBa necsatka net BXOOAUT B YNCNO prﬂHel7IU.II/IX MUPOBbIX 3KCMNOPTEpOB Kanntana.
lMomnMo BbINNAT Oonra aTo To camoe bercTeo kanutana - no npun4ynHam He CTOo/1bKO
9KOHOMNYECKUM, CKOJIbKO MOJINTUYECKNM, nolaraet TI/IXOMI/IpOB.

Ecnn pe3nneHTbl HE CTPEMATCA BK/1aAdblBaTb B CTPaHY, TO CTPAHHO OXNOATb 06paTHOFO oT
Hepe3nnoeHToB. MHOCTpaHHbIe WHBECTULMM HMKOrga He bbinu uBmxymeM cunom npuntToka
Kanuntana.

Hwn konuyecTBeHHO (Makcnmyma B 4% BBI1 oHn pocturnm B 2007 r.), HN KAYECTBEHHO: AONS
npsiMbix nHBecTMUMiA B 2011 r. ynana Huxe 10%. MpsamMble nHBecTUUMmM n3-3a pybexa He
NrparoT 3HAYNUMON PO N BO BNOXEHWSX B OCHOBHOW KanuTan - 3a nocnegHue cemMb neT nux
nong coctaensna B cpenHem 12,6%.

Mo naHHbIM PoccTtaTta, OCHOBHBIM MCTOYHUKOM BHYTPEHHUX UHBECTULMIA CNyXaT CpeacTsa
cammx KoMnaHum - 42% Bcex BNOXeHUn B ocHoBHOM kanuTtan 3a 2005-2012 rr. Cnepyowmi
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NCTOYHUK - rocbrooxeT: 18% Bcex nHBecTuumii. Ho ecnm nocMoTpeTb, B KakmMe oTpacm
NHBECTUPYeTCS BoNblue BCEro, TO BbISCHUTCS, 4TO 39% MHBECTULMIA HANpaBseTcs B
HedbTerasoByto oTpacsb, CTPOUTENLCTBO TPYOONPOBOAOB, aBTOMOOUIIBHBIX 1 XENE3HbIX
[opor, T. €. OCYWeCTBNAETCA rOCKOMNAaHNSAMUN, YKa3biBalOT aHaIUTUKMN.

Lpyrnmun cnosamn, B pelieHnn MoAepHMU3aLMOHHbIX U NPOYMX KannuTanoemkmx 3anau
NpaBUTENbCTBO MOXET PaccynUTbiBaTb B OCHOBHOM Ha camouHaHcnpoBaHue. Ho ero yxe He
xBaTtaet. Hanpumep, necpuunt nHsectnporpammbl PX I - 1,9 TpnH py6. (33% obbema
Heobxoammblx 0o 2020 r. MHBECTUUMIA), U3 KOTOpbIX 1,5 TpAH py6. MOHOMONMS MPOCUT Y
rocynapctea. OHO pewnno obpaTnTbCs K HaCTHOMY BU3HEeCy: ceiiyac NPaBUTENbCTBO
obcyxnaeT nonpaeku B 3aKOHbI, KOTOPbIe Obl MO3BONMAN OTAAaBATb B KOHLUECCUIO «OTAENbHbIE
yyacTku» nyTei oblwero nonb3oBaHns (cerdac nx ctpout u Bnageet nmm PX ). Peyb noet B
TOM Yncne o bAMe n TpaHccube, yToYHSIET NpeacTaBMTeNb MoHoNonun. ECTb nnaHbl oTaath B
KOHLECCMIO 1 npu4anbl B MOPCKUX NopTax (MpuHaanexart rocynapcTtsy, YnpaBnsaoTCs
«PocMopnopTom»). OCHOBHAs NpUYnHA TOro, 4TO rOCyAapCTBO rOTOBO OTAATb YAaCTHUKAM 3TU
06bekThl, - 4eOUUMT UHBECTNPOrpaMMbl rockoMnaHuin («Pocmopnopt» n PX ), npuaHaeT
dbenepanbHbIi YUHOBHUK.

HedpTerazoBble rocxonanHr npuberatoT K NOMOLM YaCTHbIX KOMNAHWIA, Koraa peyb 3axoauT
0 CNOXHbIX U OOPOrnx NpoekTax - npexae Bcero Ha wenbge. o 3akoHy nonyyarb HOBble
wenbgosble NMueH3nn B Poccum MOoryT TONbKO NOAKOHTPO/IbHbIE FOCYAAPCTBY KOMMNAHUN C
NATUNETHUM ONbITOM PaboTbl HA NOA0OHLIX NPOeKTax. OTUM KPUTEPUSM COOTBETCTBYIOT
TONbKO «PocHeTb» n «["a3npom». HO NOOHATL MHOrOMUANVAPLAHbIE NPOEKThl B OAMHOYKY
FOCXONAMHIN HE B COCTOSIHWM, K TOMY X€ UM MoKa He XBaTaeT onbiTa pa3paboTky Takux
MECTOPOXAeHUiA n TexHonoruii. O6 obcy X AeHnM BONPOCOB AOMONHUTENBHOMO
(PMHAHCUPOBAHUS UHBECTMNPOrpaMM AN SHEPrOKOMMAHWIA Ha OHSAX coobwmn n
npeanpasneHns @enepancHoii ceteBoi komnaHmm (P CK) Oner bynapruH. 910 MoryT 6biTb
LeHbrn oenepanbHoro 6roaxera, CpeacTsa OT AONSMUCCUN, «PacCUYMTbIBATL TONbKO Ha
Tapud npy popMMpoBaHUM MHBECTNPOrPaMMbI - HEMPaBUbHasA NO3ULNS», CHUTAET OH.
HeHbrn ®CK HyXHbl B TOM Yncne ONns cO30aHNs UCMbITaTeNbHOro LeHTpa ans
3NeKTpoTexHN4Yeckoro obopynoeaHms ctonmocTbto 10-12 Mnpa pyb. B oTBET Ha paccyxaeHus
BynaprnHa o BO3MOXHbIX MCTOYHUKAX puHaHCUpoBaHus npembep Odmutpuin Mensenes
npeanoxun obpatnTbcs K TakoMy cnocoby npuBneyYeHnst CpeancTs, Kak
4aCTHO-roCyAapCTBEHHOE NAaPTHEPCTBO, «MOTOMY YTO 3TO B MHTEpecax OW3HECMEHOB».

Onbra KYBIWMHOBA, Kcenuns OOKYKWUHA
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