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3a nocnepHun rop, oTTOK KanuTtana u3l Poccumn coctaBun 6onee 480 Mmunnmapnos
LonnapoB. 3TOT neyvarnbHbIW pekopall KOMMEHTUPYET AOKTOP 3KOHOMUYECKUX HayK
BaneHTH KatacoHoOB.

YXe Tpu gecatuneTus Cnbiwy OOHU U T€ Xe MaHTpbl: «3arpaHuua Ham NnoMoxeT». B ToM
4ynucne NOMOXET KanuTanaMmun, KOTopble MHOCTPaHHbIE MHBECTOPbI MPUHECYT HaM Ha bnoaeyke
c ronyboin kaemouykoit. Panm atoi Bbicokoi Lenwn ewe B 90-e roabl 6bina npoBeneHa nonHas
nmbepanmaaumnst TpaHcrpaHM4yHoro AsnxeHns kanntana. ObpasHo Bbipaxasch, bbinu
OTKPbITbl BCE ABEPU A5 TOr0, YTOObI MHOCTPaHHbLIM BnarogeTensm Obino NpoLe 3aHOCUTb

B «JOM>» Mo HasBaHWeM «Poccus» 3Ty camble BOXAENEHHbIE KanuTanbl. He Tonbko yepes
pacnaxHyTble ABepu, HO AaXe 4Yepe3 OTKPbITble HACTEXb OKHA CTa/M O4eHb aKTUBHO
nepeMelaTtbcs 3TN caMble Kanutanbl. TONbKO No4YemMy-To B 06paTHOM HanpaBneHun. Beé, 4to
nexano B «f0Me», BbIHOCM/IOCb BOBHE U NCYe3ano B HEU3BECTHOM HarnpasneHnn. AKTUBHOW
[eATeNbHOCTbIO MO BbIHOCY MMYLLECTBA U3 «A0Ma» 3aHUManuUCb 1 NPOOONXAaKT 3aHNMATbCH
Kakue-To ManocumnaTtuyHble cybbekTbl-nonurnoTol. Mog aTummn «cybbektamm» S pasyMeto
OTEYECTBEHHbIX M MHOCTPaHHbIX MHBECTOPOB.

XpoHuUYeckuimn oTToK oMHaHCOBbIX pecypcoB

Tenepb Ans onucaHns cnoxuewerics B Poccun cutyaumm ¢ MHBECTULMSIMUL S Nepeiiay

Ha 6onee NPVBbIYHbIA S3bIK 9KOHOMUCTOB. JInbepanuaauus TpaHCrPaHNYHOrO ABUXEHUS
Kanutana (CHSTMe BCSKUX OrpaHnMYeHmnin Ha SKCnopT U UMMNOPT KanuTana B oopMe Nnpsimblx,
NOPTMENbHBIX Y MPOYUX MHBECTULNIA) NPUBENA K BNOMHE OXWUAAEMOMY pe3ynbTaty. OKCnopT
Kanutana XPOHUYeckn cTan NpeBbllaTtb ero MMMNopT. YCTaHOBMCS YCTOMYMBbIA YACTbIA OTTOK
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kanuTtana n3 Poccuun. 3a Tpu HEMONHbIX AeCATUNETUs cywecTsoBaHus Poccuiickoi
depepauun, MOXeT BblTb, pasa Tpu-4eTbipe Obin 3aPUKCUPOBAH YUCTbIA NPUTOK, Aa U TO

B BECbMa CKPOMHbIX pa3mepax. Poccus ctana «goHopoM» Kanutana (npouie roBops, «O0NHOW
KOpOBOW») ANs «0CTanbHOro Mmpa» (Tak B ctatuctuke baHka Poccun HasbiBaloTCs Te CTpaHbl
N OCPLLIOPHbIE KOPUCONKLMW, Kyaa ynnbiaeT kanutan nd Poccun). Kanutan yxogut ns Poccun
Kak Mo neranbHbiM, Tak U HE OYeHb NerasbHbIM KaHanam.

To, 4TO NPOXOANT MO NeranbHbIM KaHana, oTpaxaeTcs B NnaTeXHoMm 6banaHce CTpaHbl,
coctaBnsemom baHkom Poccun. HakonneHHbIM utorom ¢ 1994 rona YncTbii OTTOK 4YaCTHOro
kanutana u3 Poccun goctur K Havany HblHewHero roga 829,6 Mnpa 4oNnapos.

9T1a cymma npesblwaet BBl takux cTpaH, kak, Hanpumep, Wsenuapusa (708 mnpa nonn.),
Caypnosckas Apasus (681 mnpn) nnn Typuus (650 mnpa). CornacHo aKCNEPTHLIM OLEHKaM,
CYMMy YMCTOro OTTOKA, PacCYMTaHHYIO HA OCHOBE MnaTtexHoro 6anaHca, Hago YMHOXMUTb
Ha 4Ba UM Kak MUHUMYM Ha nontopa (1,5), 4Tobbl NoNy4YMTb peanbHble MacwTabbl YACTOro
0TTOKa Kanutana ¢ y4eTOM HeneranbHbIiX (MOPO YNCTO KOHTpabaH4HbIX) KaHanoB BbIBOAA
kanuTana 3a rpaHuuy. Ceityac s He obcyx a0 noapobHo Takyto hopMy BbiIBOLA KanmTana
N3 CTpaHbl, Kak HakonneHme baHkom Poccun mex ayHapoaHbIX BANIOTHbIX Pe3epBOB.

Mo cocTosiHuio Ha 1 anpensi 2021 rona oHu coctasunu (6e3 3onota) 448 mnpa ononn. A Bedb
9TO TakXe 9KCMnopT kanutana uad Poccum, KOTOpbI OCYLWECTBNSETCS HE YaCTHbIM OU3HECOM,
a LleHTpobaHKoM (MoKymnka MHOCTPaHHbIX LIeHHbIX ByMar u pasmelleHne BantoTbl Ha cHeTax
B MHOCTpPaHHbIX 6aHkax).

NToro, cymmapHbIv BbiBOA KanuTana 13 Poccuun B BMAE YMCTOrO OTTOKA YaCTHOro kanutana
Mo neranbHbIM KaHanam (OUKCUpyeMoro nnatexHoliM 6anaHcoM), No HeneranbHbIM KaHanam
(He oTpaxaemoro B nnatexHom banaHce) 1 no kaHanam LleHTpobaHka (npupaweHune
BaNOTHbIX PE3EPBOB) 3a HE OYEHb OJ/IMHHYIO UCTOPUIO CYLWeCTBOBaHMS POCCUNCKON
depepaumm MOXHO OLLeHUTb

B[ ananasoHell 1,7-2,00 TpunnnoHa nonnapos.

Ho 1 370 ewe He Bce. Tak Ha3blBaeMble MHOCTPaHHbIE MHBECTOPDI, Npuxoaswme B Poccuio,
HauyMHaloT AecTBOBaTb NOLOOHO HAacocaM, OTKayMBawWmM ee pecypcol. M aTa oTkadka
Ha3blBaeTCH BbIBOLOM UHBECTULMOHHBIX JOXOLO0B (MPOLEHTbI, ANBUOEHAbI, POSNTH,
CnekynaTuBHas npmbbinb). VIHBECTULMOHHBIE [OX0ObI TAKXE NONyYalT POCCUAcKme
aKcrnopTepbl kKanutana. Ho canbao MHBECTUUMOHHBIX OOXOLOB 32 BCE rofbl COCTaBNeHUs
nnatexHoro 6anaHca Poccnm cknanbiBaeTcs B N0Nb3Y BbIBOAUMbBIX MHBECTMLNOHHbIX
noxonos. NMpuyemM fOBONbHO HACTO YMCTbIA OTTOK MHBECTULVNOHHbBIX OX0A0B AaXe rnpesbiwan
YMCTbIA OTTOK YaCTHOro kanutana. Bot gaHHble No YNCTOMY OTTOKY MHBECTULMOHHbBIX JOXO00B
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3a HekoTopble rogbl (Mnpg gonn.): 2009 r. — 31,0; 2015 r. - 32,7; 2017 r. — 39,9; 2018 r. —
38,6; 2019 r. — 50,0; 2020 r. — 33,8. Tonbko 3a aBeHaguaTb net (2009-2020 rr.) YNCTbIA OTTOK
WHBECTMLUMOHHbIX 00X040B cocTasun 505,7 mnpa oonn.

[l0BONBHO YacTo 3KCNepThl, KOTOPbIE CNPaBeaMBO KOHCTATUPYIOT TPEBOXHYIO CUTYaLUIO
B POCCUIACKOIN 9KOHOMUKE, CBS3aHHYHO C XPOHMYECKMM OTTOKOM (PMHAHCOBBIX PECYPCOB 3a
npenenbl CTpaHbl, HA3bIBAKOT UMCPPY HAKOMNEHHOro utora B 1 TpunanoH gonnapos. ymato,
4TO 9TO CU/IbHO 3aHWXEHHas oueHka. Ee Hago yBenmunTb Kak MMHUMYM B [Ba C NONOBMHOM
pasa.

MyTWH NnpuHUMaeT peLueHue

Tenepb X04y OCTAaHOBUTLCS HA OAHOM COObITMM NpowWwnoro Mecsua. Peyb naet o coselwaHmm
11 MmapTa 0 Mepax no NOBbIWEHNIO MHBECTULIMOHHON aKTMBHOCTM NOA PYKOBOACTBOM
Bnagumupa MytrHa. OHO NPOBOAMIOCE B peXKMe OHNaiH, B HEM Y4acTBOBaIM
rocynapCTBEHHbIE YHOBHUKM W NpeacTaBmTeny busHeca.

CoselaHve npoxoanno Ha poHe ceexein nigopmaumm banka Poccum 06 ntorax
NpUBIEYEHNS NHOCTPAHHOIO Kanutana B POCCUIACKYK 3KOHOMUKY 3a npownbiii rog. tor
oKasancs WOoKMPYoWUM: 3apybeXHblii BU3HEC BNOXWN B peanbHblii CEKTOP 9KOHOMUKMN NKLb
1,4 Mmnpa gonnapos NpoTus 28,9 MAPLA rogom paHee. TO MUHMMAaNbHOE 3Ha4YeHve 3a 26 ner.
Hwyero yameutenbHoro, BNPoYeM, HeT. ATOro cnefosano 0Xxuaatb C y4eTOM BO3MOXHOM
nobenbl banneHa 1 obewaHHOro yXXecTo4eHst SKOHOMUYECKUX caHKLmii npoTne Poccuu. Het
HWYero yamBMTENBHOIO U B TOM, YTO Canb0 ABMXEHUS YACTHOro kanutana bbino, kak Bceraa
oTpuuaTenbHbIM: YACTbIA OTTOK Kanutana coctaesun 48,4 mnpg gonn. (npoTtue 22,1 Mmnpa
nonn. no utoram 2019 r.). Ewe yamBuTensHo, 4T0 CyMMapHbIi 06 beM MHBECTULNIA B OCHOBHOW
Kanutan B poccumnckon skoHomuke B 2020 rogy cokpartunca scero Ha 1,4% no cpaBHEHUIO

C npeablgywmM. T.e. B MeHbluein cteneHn, Yem cokpatuncs BBI (Ha 3,1%).

A BOT camas cBexas nHpopmaums ot baHka Poccun. MNMnatexHblit 6anaHc No utToram nepeoro
kBaptana 2021 roga. Kak Bcerpga, 3adouKkCUMpPOBaH YUCTbIN OTTOK KanuTtana — B pa3mepe

11,8 mapa nonn. CnpaseanneBocTu paan cnegyeT NpuaHaTth, 4TO B NPOLWIOM rogy B NepBOM
KBapTane oTTok 6bin Ha 35% 6onbuwe. Ho nprpoaa NpownorogHero oTToka nHasl, Yem
ceronHs. Ecnv B npownom rogy oTToK 6bin Bbi3BaH MacluTabHbIM MOraweHNeM BHELWHEr O
nonra 6aHkamy 1 KopropauusiMm, To B 3TOM OH CTan pe3ybTaToM BbiBoAa 3a pybex
CcBOOOAHbBIX CPEACTB U HAKOMNIEHHOW NpubbINN.
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3a nepsblii KBApTan aTOro roga poccumnckmne peanaeHTol Bnoxumnn 13,4 Mnpa nonnapos

B NpnobpeTeHne NHOCTPaHHbIX akTMBOB — B NSATb pa3 H60nblue, 4eM 3a TOT Xe Nnepuoa
npownoro rona, n Ha 60% Bbiwe cyMMbl 3a BeCb 2020-11. AKTMBbI MIHOCTPAHHOTO
NPOUCXOXAEHMS B POCCUMIACKO 9KOHOMUKE TalOT Kak MapToBCKuiA cHer. CKopo 1 TasaTb byneT
He4yeMy. Tak, B KOHLe 1-ro kBapTana npownoro roaa Kutanckme HakomnneHHble npsamble
WNHBECTMLMM B POCCUINCKOM 3KOHOMUKE cocTasnanu 3,74 mnpn nonn. A K KOHUy TpeTbero
kBapTtana 2020 rona, T.e. 3a Nonroga, oHW ctasanv B Aea pasa u coctasunu 1,83 mnpa gonn.
BoT Bam 1 xBaneHoe poccmincko-KnTanckoe aKOHOMNYECKOe COTpyaHNYEeCTBO. MoXeT ObiTb,
K MOMEHTY, KOrga s nuiy aTy cTaTbio, HaWmu KNTANCK1e napTHepbl NPOBENN OKOHYaTENbHYIO
3a4MCTKY CBOUX NPSAMbIX MHBECTULMIA B Poccuu.

NTaK, YynCTbIi OTTOK YaCTHOro Kanutana cerofHs NpoBounpytoT B 6onblieit Mepe poccuiickme
pPe3naeHThl, 4eM UHOCTpaHUbl. M Bknan poccuiickoro kanmTtana B 06eckpoBnmBaHme
POCCUIACKON 9KOHOMMKM MOXET YBENMYMBATLCS, & POJIb MHOCTPAHHOrO KanvMtana yMansitbCsi.

KaxeTtcs, naxe [o cambix ynepTbix nnmbepanos [OXOAMT OCO3HAHME NPOCTOro, 04YEBMAHOMO
(pakTa: 3arpaHuLa MoXeT Ham NoMOYb NNLWb B TOM, 4TOObl 0CBOOOANTL HAc 0T 3apaboTaHHOWA
SKCMOPTOM HEPTU 1 ra3a BasnoTbl U OT BCAKOro MHOro nMyllecTea. HYTo ctaBky MOXHO Aenatb
NWb Ha BHYTPEHHWE CUNbl, B TOM YMCNE U B NEePBYIO o4yepelb Ha OTeYEeCTBEHHbIX
npeanpuHuMaTenen. Bot pagun noseneHns oo npeanpuHnUMaTenein aTom NpocTon MbiCn

1 66110 OpraHM3oBaHo coeelwaxve 11 mapra.

Mpe3nneHT Poccumn nopyymn npaBuUTenbCTBy pas3pabotaTb KOMMIEKC MEP MO YBENMYEHNIO
MHBECTMLUNIA B 9KOHOMUKY, OT KOTOpoin Kpemnb XaeT «npopbiBa» K MUPOBLIM TEMMaM pocTa

N ABYKpaTHOMY CoKpalleHuto 6eaHocTu. Bbinn onpeneneHbl HEKOTOPbIE KOHTPONbHbIE LNKPbI.
BraHec DonXeH exerogHo HapawmnesaTb MHBECTULIMN B OCHOBHOW KannTan C HbIHELWHErO
ypoBHsi B 20,1 TpnH py6. (2020 r.) no 30 TpaH pyb. k 2024 roay.

MpaBMTENbCTBY MPU YHacTUM COO30B U accoumaumii npeanpuHuMatenei 0o 1 MioHs HyXHO
npuaymaTtb CTUMYyNbl, KOTOpble Bbl 3aCTaBMM KPYMHbliA BU3HEC BKNaapiBaTbh Npubbinb

B MHBECTULMOHHbIE MPOEKTbl HA TEPPUTOPUM CTPaHbI, cnedyeT u3 nopy4yeHui MNyTrnHa

Mo nToram coBelaHus (pa3MelLeHbl Ha caiTe npasutennctea). KoHTponvposatb npolecc,
CoriacHo nopy4yeHuto npeaunaeHTa, bynet denepanbHas Hanorosas cnyxoa.
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PaspaboTka npeanoxXeHuin No akTMBM3auumn MHBeCTUUMiA ByoeT NPoOMCX0aNTb NCXOAs
N3 OCHOBHbIX YCTaHOBOK, 03BYYEHHbIX Ha COBelaHun. BoT, kaxeTcs, knyesas 4acTb
BbICTYNNEHUS npe3naeHTa Poccunn Ha coBewaHmm:

KoHeuHo, pykoBoANTENN KOMMAHWIA, akLUMOHEPbl CaMi AOMXKHbI MPUHUMATL PELLEHUS,
CBSI3AHHbIE C MHBECTULIMOHHON akTUBHOCTbIO U C MHBECTMLUMOHHBIMU MNaHamm, HO BOT NMes
B BUAY, 4TO Mbl paboTaeM B yCnoBusix 60nblIo HeonpeneneHHOCT 1 60/bWOro KomyecTea
(PaKTOPOB HEONPELENEHHOCTHN, Bbl CaMu pellaeTe, HO Nyylle B OM, 30ECb CNOKOHee

N HagexHee.

NTak, npo3syyan npuabiB K BU3HECY: HECUTE MHBECTUUMK «B AOM» (T.e. B Poccuto). Ho
OOHOBPEMEHHO C 3TUM: PELEHNS MO NHBECTULNSAM NPUHUMAETE Bbl, aKUMOHEPBI U BU3HEC.

Bonubsi npupopa 6usHeca

Ha coBewaHnm 3By4ano NMEHHO CNoBO «bnaHec». A BU3HeC, N0 ONpPeLeneHuto,
0esTeNbHOCTb, HanpaBfeHHas Ha Nony4YeHne MakcuMasnbHon npmbblnn. Bcem xopowo
n3eecTtHa nocnosuua: «CkobKO BONKA HN KOPMW, OH BCE B N1eC CMOTPUT». POCCUICKUIA
BU3HEC MOXHO NpPUKapMIMBaTh HANOrOBbIMM NbroTaMun, B10aXeTHbIMK cybcnanamm,
rocy1apCTBEHHbIMU 3aKasaMmu, MUEH3NSMK Ha [o0blvy NPUPOLHbLIX PECYPCOB U T.M. «Bonk»
(poccuiickmnii G3Hec) BCE 3TO C yO0BONbCTBMEM NPOrNoTUT. Ho Kak TONbKO YBUAUT B Necy
«3aiua» (BOBMOXHOCTb MONY4YMTb AOMONHUTENbHYIO NPUObLING), TYT Xe YOeXnT n3 «aoma».
«Bonka» MOXHO yaepXarTb Milb B TOM Cfy4yae, eCnn 3akpbiTb BOPOTa ABOPA.

MpUMEHNTENBHO K HaleMy Cnyyato UMeeTcs B By, 4T0 He06Xo0AMMO CpOYHOe BBeAEeHUe
orpaHuyeHun ul 3anpeToB Hall cBOOOAHOE ABUXEHME KanuTana Yyepes rpaHuLy.

970 HACTONbKO a3byyHas CTMHA, YTO Kak-TO Jaxe HeynobHo 0 Hel HanoMuHaTtb. Ho 3anpet
Ha 3aKkpblTMe OBEPEN N OKOH B OME COAEPXMUTCA B «BallMHI TOHCKOM KOHCEHcyce». B pasrap
MUPOBOro gomHaHcosoro kpuauca 2008—2009 rr. MHOrne ctpaHbl CTany HapylwaTtb npasuno
«BawWWHr TOHCKOro KOHCeHcyca» 0 NMOMHON NMbepanvaaumnmn TpaHCrPaHNYHOro ABUXEHUS
Kanutana, 4Tobbl 3aWNTUTb CBON 3KOHOMUKN. HeKoTopble CTpaHbl 40 CUX MOP COXPaHSOT
BBELEHHble bonee OecsaTn neT Hasag orpaHnyeHus. Poccns pewnna nokasatb MUpY, 4TO OHA
«cBaTee nanbl Pumckoro». OHa He TONbKO He BBENA HUKAKMNX OrPaHNYeHniA; PyKOBOAMTENN
CTpaHbl Aaxe npecekaroT /itobble pasroBopbl 1 ANCKYCCUM HA 3Ty TEMY Kak «KPaMO/bHble».
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Mopy4eHne «Bonkam» paspaboTtaTb non cebs NpennoXeHns o ToM, Kak UM 0CTaBaTbCs
Ha X035MCKOM ABOpE, HOCTATO4YHO cTpaHHoe. OHM Takue NpennoXxeHns paspaboTaioT:
obecneunTb UM TPEXPa30BOe CbITHOE NUTaHue Ha asope. O4eBUOHO, YTO Takoe NMTaHue
MOXHO ByneT obecneynTb NnWb 3a CYET MUIMOHOB NMPOCTbIX
rpaxmaH-HanoronnaTenblnKoB.

Ecnun «Bonkm» 0OMH-OpYroi pas Takoro KopMa He nosyyar, TO MOXHO HEe COMHEBATbLCS, HTO
OHM yiaoyT B Hera, B neca (Ha MMPOBblE (PUHAHCOBBIE PbIHKM), TAE FYNSIOT XUPHbIE «3aliLbl»
(BbICOKOAOXOAHbIE (PUHAHCOBbBIE MHCTPYMEHTbI M NPOEKThI). [MopsaoK HABOAUTL Ha ABOPE
nopy4yaTb «BONKaM» Henb3s. [1opsaaoK LONXKEH HABOAUTb CaM XO35MH «4oMa». M npexae
BCEro OH A0JIXEH 3aKpbiTb BOPOTA ABOPA, a TaKXEe OKHA U ABEPU «O0Max».

BaneHtH KATACOHOB

Ony6nukoBaHo Ha&nbsp;sovross.ru
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