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Poccuio octaBaT 6e3 geHer

Macwtabbl 6erctea kanutana us Poccuu B 6nmxaniume nontopa roaa CoXpaHATCA Ha TEKyLLeM, J0CTaTOYHO
BbICOKOM ypoBHe. 1o MHeHuto rnasbl MuHakoHoMpaseuTua 'epmaHa Mpeda, KOTOpPbIM OH NOAENMCA C
XXYpHanuMcTamu nocrne nocBsLLEHHOro NPOrHO3HbIM CLeHapWaAM pPasBUTMA CTpaHbl 3aceaHna npasuTenbcTea, B 2004
r. YACTbIA OTTOK Kanutana us PO moxet coctasutb 8,5 Mrpa A0s. (YCUNUBLUKUCH B KOHLIE roAa), 4To noytn Ha 1,5
MApA A0MNA. NPeBbILLAeT COOTBETCTBYOL YO oueHKy LIB. B 2005 r. oTToK Takke npoaomkuTca, n nuwbs B 2006-2007
IT. MOXHO OXMAATb HETTO-NPUTOK CPEACTB.

OT10 BbICTyNsIeHWe peda Npo3ByYasio HEKOTOPLIM AUCCOHAHCOM B 06LLEM ONTUMUCTUUYECKOM XOPe NpaBUTENbLCTBA (B
TOM yucre 3aAsneHni camoro rmasbl MOPT, roBopvmBLLEro 0 BeICOKUX TeMnax pocTa BBI1, cokpalleHnun yncna
6eaHbIX ¥ NPOYMX NPUATHBLIX Bellax). Bnpouewm, ele 6onblue onTUMKU3Ma HACYeT MHBECTULMOHHOM
npuBneKaTeslbHOCTH CTPaHbl 3By4asno B NMPOLLIOM roAy, Koraa no pesynbtatam nepsoro Nonyroana ctpaHa —
BrepBble 3a BCe NOCTNEepecTpoeyHoe BpeMA — Nosyyuia YUCTbIM NPUTOK Kanutana. Ho, XoTa no3xe (0CeHbo)
areHTcTBO Moody's v npucsonno PoccMmn MHBECTULMOHHBIA PENTUHT, NPUATHAA TEHAEHUMA, 32 UCKITIOYEHNEM
HebonbLUoro Bennecka B |1V kBapTtane, He npoaomkunace. 1o utoram roga nonyyuuncs MUHyc B 2,9 mnpa Lonsn.
(0c060 MOXHO OTMETUTb OTTOK MPAMbIX MHBECTULMI). Bnpouem, aTo ouexka LIB u MuHduHa, 1 kacaeTtcs oHa B
OCHOBHOM flerasibHoro BbiBoAa CPEACTB U HEKOTOPLIX CTaTen «4epHOro», KoTopble GUHAHCOBLIE BEAOMCTBA MOTyT
KaK-To oLeHuTb. UTo KacaeTcA BblBOAA CPEACTB, 3aMacKMpOBaHHOIO NoA TEKyLLMe onepaumm («cepblid» OTTOK), TO
3/1eCcb LapuT nosnHas Hepasbepuxa BO MHEHUSAX.

Mo3TOMY HUKTO TOSIKOM He 3HaeT 0Obema YMCTOMN yTeukn kanutana us P®. CoBeTHUK NpesuaeHTa No 3KOHOMMKe
AHapei MnnapuoHoB oueHuBan, Hanpumep, aToT obbem B 2000 r. B 25 Mnpa A0s11., ObiBLUMIA AUPEKTOpP-
pacnopaantens MB® Muwens Kamaeccto rosopun o 30 mnpa, a 'YB3IN MBJ P® ysBepeHHO HasbiBano undpy B
11,523 mnpa. HaxkoHewl, amepukaHckuii MHCTUTYT MexayHapoaHblix duHaHcoB (IIF) aaBan oueHKy Ha TOT xe nepuoa B
20 mnpa. To xe 66110 1 no 2003 r.: HeKoTopbIE creynanucTel yBenuumsany uuopy LB uyte nu He go 17 mrpa.
Takas e 6ornbluas pasHuua no obLei oueHke «cOHexaBLUMX» AeHer: Npe3naeHT HaluMoHambHOro MHBECTULMOHHOIO
coseta (HUAC) Anekcarap Jle6eaes rosopun o 100 MapAa [OMS., @ HEKOTOPbIE AYMCKAE KOMUTEThI YBETMUMBAIN OTY
uMopy 4yTb nu He B 5 pas. OaHO BbiNo NOHATHO: 06 bEM HE3aKOHHbIX NepeMeLLeHUi CPeACTB 3a pyOex OrpoMeEH.

Oto ABneHune ana Poccuu KpariHe HempuATHOE: Maso TOro, YTo COKpallaeTca pecypcHan 6asa BHYTPEHHUX
MHBECTULMI, COKpaLLaeTCsa M BOSMOXHOCTb BHELLHUX 3aiMOB (AaXe eClW OHU cervac U He OYEHb HYXXHbl, KTO 3HaeT,
yto ByAeT NOTOM), TaK KaK MexayHapoaHble pUHAHCOBbLIE CTPYKTYphbI, TakoBble NpeaocTaBnfAtolme, 6ercTeo
KanuWTana u3 cTpaHbl OLeHMBatoT BecbMa oTpuuaTensHo. Ko Bcemy npouemy, ata npobrnema TeCHO cBA3aHa C
npo6nemMoi 0TMbIBaHUA «TPA3HbLIX>» AeHer: 3apaboTaHHble Ha KpUMKUHaNbLHOM BU3Hece cpelcTBa BbIBO3ATCA B
OLUOPHbIE 30HbI U TaM «ouuLLatoTCH» (MpaBaa, Mo OLeHKe Toro xe Jlebenesa, TakMx «UepHbIX» AeHer B 06LLeM
OTTOKE OTHOCMTENbHO HEMHOIO — 5-10%).

CyLiecTBoBanu pasHbie NPearioXeH1A Mo NOBOAY TOr0, KaK MPEKPaTUTb 3TOT OTTOK, HO OCHOBHbIE TaK UMK MHAYe
CBOAMIUCH K PUHAHCOBOW amMHUCTMKU. Tpu roga Hasaa Bnaaumup MNyTuH fasan ykasaHue ceHatopy-6aHkvpy Cepreto
MyrayeBy 3aHATbCA NPobIeMoi «penatpuayumn» «cOexaBLLUMX» AEHEr, OAHAKO TPYAHO CKasaTb, YTO U3 3TOrO BhILLSIO.
B 10 Bpemsa kak B UTanuto nocrne o6bABNEHHOIO NpaBuTeIbCTBOM BeprnyckoHu «npoLleHnsa» GUHAHCOBLIX MPeXoB
BepHynocb o 50 Mnpa eBpo, KoTopkle ObINv BhiIBEAEHbI B APYrMe CTpaHbl B rofbl HECTAOUNBHOCTH U MOMYSIUCTCKUX
HasoroBbIX AKCNEPUMEHTOB. [10X0XMe U TOXKe A0BOMbHO YCreLlHbIe SKCNepUMeHThI Oblnu NnpoBeaeHsbl B KasaxcTtaHe.
Peub Wwna, pasymeeTtca, 06 «MHAYNbreHyUn» And CPeACTB, HEe UMEBLUMX KPUMUHASIBHOTO NMPOUCXOXAEHUS.

Mexay Tem B poccuiickom MBJ, KOTopoe Takke BHOCKIO CBOM COOBpaXkeHU s Mo 9TOMy MoBOAY B NPaBUTESIbCTBO,
NpUAEPXNBANUCHL OLEHOK, pacxoaalmnxca ¢ oyeHkon HUC: mon, He MeHee NOMOBUHbI «yLIeALNX» U3 CTPpaHbl AeHer
MUMEIOT APKO BbIPKEHHbLIN NPECTYMHbIA OTTEHOK, M MOMbITKU WX BO3BPALLEHUA NPUBEAYT HE CTONBKO K
3KOHOMMUYECKOMY NOABEMY, CKOMBKO K eLle 6onbLuei KpumMuHanusauum obulectsa. M Toraa y Hac BHOBb OyayT
npobnemsl ¢ FATF, u u3 Poccuu, HanyraHHbli, yiaeT gaxe TOT nerasibHbii MHOCTPaHHbIW KanuTas, KoTopbli cervac
npucyTcTByeT. BolCOKONOCTaBNEHHbLIX MUITMLIMOHEPOB NOAAEPKMBALOT NeBble AenyTaThl [0cAyMbl, KOTOpbIE A0 CUX
nop BepAT uapeveHuto MNpyaoHa 0 TOM, UTO «COBCTBEHHOCTb — 3TO Kpaka» (B TOM CMbICS1e, U4TO loB0M 0COBHAK UK
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nroboi KanuTan «yKkpaaeHbl y HapoAaa»), a NocemMy Kanuvtanuctam HaZo He yroxzaaTtb, a yrpoxaTtb — Kapamu.

Cyan no nsBecTHbIM cobbiTuaM Bokpyr FOKOCa, nocneaHsan Touka 3peHuna Gbina B U3BECTHOW CTEMNeHW BOCMPHUHATA
Ha camoMm Bepxy. M aTo BbI3Bano onpeneneHHoe 6eCnoKOMCTBO: HEKOTOPbIE aHANMTHUKM NMPAMO MM KOCBEHHO
CBA3bIBAOT NPOAO/MKEHME OTTOKA KanuTana 13 cTpaHbl kak pas ¢ daktopom KOKOCa. U, cooTBeTCTBEHHO, Crnabbii
NPUTOK KanuTana vs-3a rpaHuubl. MOXHO roBOPUTb, YTO 3TO HE TaK M YTO BHUMAHUE MHOCTPAHHbIX KOMMNaHWM,
Hanp1Mmep, K npuBaTU3aLumu nocneaHero rocnaketa «JTYKOWITa» nokasbiBaeT, UTO MHTEPEC eCTb 1 NPUTOK MOXET
ObiTb. OAHaKo daKT ocTaeTcA (GaKTOM: Mo KOMMMYECTBY HAKOMMEHHbIX NPAMbIX MHOCTPaHHbIX MHBECTULUI, HanpUMep,
OrpoMHbI KnTai npeBocxoanT Poccuto U B aBCOMOTHOM BbIpaXXEHWU, U B OTHOCUTENBHOM (T.€. Ha AyLly HaceneHus).
To »xe camoe MOXHO roBOPUTL U O MOCTCOLMANMUCTUUECKKX rocyaapcteax LieHTpanbHoi EBponbl: ecnv kakon-To
MECTHbIM KanuTasn B Neproa CMyTHbIX NEPECTPOEK OTTyAa U «ybexarn», To NpuTeKno ropasao 6onbie. B oaHy
ManeHbKyto CrnoBaKuio TONIbKO MUPOBbLIE aBTOMMIraHTbl MHBECTUPOBAWM HECKOJBKO MUTMaPA0B A0NnapoBs. YBbI, B
Poccuu ecnn 4To MHOCTPaHLIEB M MHTEpEecyeT, To pasee UTo 00bekThl TOK. KanuTan poccuicKuit He oveHb
OTNMYaeTCA B MPeANnOYTEHNUAX — C TOW NWLLb PasHWLEN, YTO ero MHTepecytoT elle GyTOonbHbIe KNy6bl U aBTO3aBOAbI.
MNpaBaa, NoYeMy-T0 MHOCTPaHHbIE.
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