A.C. IIaTec
(cmyoenm)
CUOUPCKO-aMePUKAHCKULL hakyibmem meHnedxcmenma batikanvckotl
MeAHCOYHAPOOHOU OusHec-uKoIbl UpKYmcKo2eo 20cy0apcmeeHH020 YHusepcumema

OILIEHKA MHBECTUILIMOHHOM NPUBJIEKATEJILHOCTH
POCCHUHUCKOU ®EJEPALIUU

IKkonomuueckasn ciepa

Poccus nocrenenHo BeIXOAUT U3 Kpusuca. 11o nmpornosam, 3To npousonzer B
2012 r. llena Ha HedTh CHOBA MOBBIIIACTCS, @ BIACTH CTaBAT Mepe] coO0M 3a1aun Ha
JIOJITOCPOYHYIO IepcneKTuBy. HO 3kcnepThl mojararoT, 4TO, HECMOTPSI Ha BBICOKHE
IIEHBbI Ha HEe(Th, B ONMMKANIIINE TOBI POCCUICKAsI IKOHOMHKA Oy/IE€T pacTu MEJICHHO
[7].

I[To muenuto pektopa Poccuiickoii skoHommuueckor mkonbl C. ['ypuena,
MIPOM3BOACTBEHHBIC MOIIHOCTA B HACTOSIIEE BPEMS 3arpy EHbl IOJHOCTBIO,
KBTI (PUITMPOBaHHBIE paboune B AehUIUTE, U HET QyHIAMEHTAIBHBIX TTPEAMOCHUIOK
TOr0, 4TO He(Th OyJET pacTu TAKUMHU K€ CTPEMHUTEIbHBIMH TeMnaMu Kak B 2000-¢
rosibl. [loaToMy poct MOryT obecneduTh Jiniilb WHBeCTULIMK. Ho a1t 3TOrO B CTpaHe
CJIMILIKOM IUIOXOW WHBECTULMOHHBIM KiauMar. HMHBecTopwl, W 3amajgHble, U
poccuiickue, 0O0sTCA BKJIAJbIBaTh B 3KOHOMHUKY Poccuu. W TnaBHBIM TMOKa3aTesnb
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HeOaromnoayuusi — OTTOK KamutayioB. HecMoTpsi Ha BBICOKHE IIeHBI Ha He(Th,
HaOJII0aeTCsl 3HAUYUTENbHBI OTTOK KamuTana (XOTs mojoOHas KapTUHA paHee He
HaOronanace) [7].

Yucrteiii orTok kanutana u3 Poccum B 2010 roay, mo onenke b Poccuwn,
coctaBui 38,3 wipA. JOJUI. ODKCHEPTHI  CBA3BIBAIOT BCIUISCK OTTOKa C
HEOIPEICIICHHOCThIO MHBECTOPOB B CBsi3u ¢ orcTtaBkoid HO.JIyxkoBa ¢ mocta Mapa

MoCKBbI W BBIHECEHHMEM IPUTOBOpPa IO BTOPOMY YTOJIOBHOMY Jielly IIPOTHB
M.Xonopkosckoro u I1.JIeGenena [6].
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|KanMTan 150 | 81 | 1,9 | -89 | -01 | 41,4 | 81,7 |-133,9| -569 | -383

Eme oaHoll w3 npuYMH 3aMeUIeHUsT SKOHOMHUYECKOrO0 POCTa SIBIAETCS
MOBBINICHUE HAJIOTOBOTO OpemeHWu. MwuHHCTEpCcTBO (GUHAHCOB Poccuu mpuHSIO
pelieHre MoBbICUTh colalibHbie B3HOCHI ¢ 2011 1. (¢ 26% no 34%). B pesynbrare,
HaJOT¥ Ha (OHJ OIUIaThl TPyJla paOOTHUKOB MPEANPUATHIA, MPUMEHSIONINX OOIIYIO
CUCTEeMY HaJiorooOJiokeHus1, ypenuunBatoTcst Ha 30%, a HajoroBoe OpeMsi Ha MaJjbie
NpeanpusiTUs, padoTarolue MO YHPOUIEHHOW CHUCTEME HaJOroO0JIOKEHUS W Ha
€IMHOM HaJore Ha BMEHEHHBIN J0XO/I, Bo3pacTeT B 2,4 paza. [7, 8]

2011 r. OKOHYATENBHO TMOJATBEPAUS TOT (PaKT, YTO B HWHBECTHUIIMOHHO-
OAHKOBCKOM CEKTOpe OyIyT JTOMUHUPOBATH IOCYJIapCTBEHHbIE ruraHThl. COepOaHK
OOBSBUJI O TOKYIKE CTapeiiieldl WHBECTUIIMOHHOW KoMmmaHuu «Tpoika-guanory.
«BTb Kanutam», mouka BTOpPOro mo BEIWYMHE, U TOXE TOCYJAAPCTBEHHOTO OaHKa,
JUANPYET B TIABHBIX BUJAX WHBECTUIIMMA, B YACTHOCTH, B PyOJEBHIX OOHIaX U B
BBINTYCKE aKIIMA U 0OJIUTAIuil POCCUACKIX KOMITAHUI Ha MUPOBBIX phIHKaX. [10]
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OkcnepTsl  momaratoT, uro (COepOaHk, co cBOMMH (DUHAHCOBBIMHU
BO3MOYKHOCTSIMH, IMO3HUIMEN Ha OAHKOBCKOM pBIHKE M mojzaep:kkoid banka Poccun,
KOTOPBIM BJIAIEET €r0 KOHTPOJIBHBIM ITAKETOM, CMOXET HE TOJBKO COXPAHUTH
OCHOBHOM Ou3Hec «Tpoiiku», HO U B 3HAUUTEIBLHON Mepe ero pacuputb. CMOXeET
BecTu OusHec W B ApyxecTBeHHbIX cTpaHax CHI'. «BTb Kanuram», namnpumep,
MMEET HEIUIOXHME MO3UIIMHU Ha phiHKax Ykpaunbl U Kazaxcrana. [10]

HecMmoTpss Ha BHOBb HayaBIIMHCA POCT SKOHOMUKH M OOWJIBHBIM MPUTOK
HedrenommapoB B Poccun HameTwnach TEHACHIMS yXOJa WHOCTPAHHBIX OAHKOB C
poccuiickoro peiHka, Barclays, nHampumep, o0bsiBUI B (peBpasie, 4yTo coOupaercs
npoJaTh CBOK POCCHUHCKYIO OaHKOBCKYIO AO0YKy. Jlpyrue koMmepueckue OaHKH,
cpenu koTopbix Rabobank, Swedbank um Banco Santader, ceryroT Ha TO, 4TO HX
BBITECHSIIOT C PhIHKA POCCUUCKHE TOCy1apcTBeHHbIE OaHKu. [10]

Ecth ontumMucTHYECKHE OLEHKH, YTO BCTyIUIeHHE B BTO moMoxeT pa3BuThCs
POCCHIICKOMY CEKTOPY ycayT, a poct BBII yBenuuutcsa Ha 1% B TeueHHE HECKOIBKUX
net. Poccuiickas S5KOHOMMKA IOJyYUT BO3MOYKHOCTh HMIIOPTHPOBATH KOHKYPEHIIUIO
W UTpath 10 MUPOBBIM OW3Hec-npaBuiaM. HBecTOpsl, KoTopble puayT B Poccuto,
OyIyT 4yBCTBOBaTh ceOsi Oojee 3aluieHHbIMH, Tak Kak BTO MoxeT 3HauyuTenbHO
YCIOXHUTH KU3Hb POCCUMCKUM 3KCIOPTEPAM B CIIydyae HEMCIOJHEHHUS 0053aTeNIbCTB
nepes OpraHu3alueil BHyTpU cTpaHbl. 1 B 3TOM CMBICIIE HHOCTPAHHBIE MHBECTOPHI
OUYeHb 3aMHTEpecoBaHbl BO BeTyruieHnu Poccun B BTO, Benb 3T0 o0ecnieuuT 3auuTy
OT KOPPYMIIMPOBAHHBIX YNHOBHUKOB. [7]

b Poccumu cuuraer, uro B 2011 1. undnsuus yckopurcs u mnpeBbicuT 10%.
CBs13aHO 3TO C OXKUJAAHUAMHU, YTO TOCYIAPCTBO YBEIUYUT PACXObl Mepes BbIOOpaMu
2012 1., BBINOJHAS TIOJHOCTHIO 3asBJICHHBIE COIMalbHBIE 00s3aTenbcTBa. He
UCKJTIOYAETCSl BapUaHT JI€BANIbBAIIMK PYOJIS MPU 3HAYMTEIHHOM CHUIKEHUHU IIEH Ha
HeTh. [7, 12]

Ilonumuueckas cghpepa

B suBape 2011 r. mepen BceMUpHBIM dKOHOMHUYEeCKHM ¢dopymoMm B [laBoce
npokyparypa Poccuiickonn @enepanuu pacckaszana Ilpe3suaeHty O IepcrnexkTuBax
Tpetbero Jnena M.XopopkoBckoro. Ilomurnuecku coObITHE TpPO3UT KpaiiHe
HEMPUATHBIMU TOCIEACTBUSAMH, YTO HEMPEMEHHO OTPAa3UTCS U HAa UHBECTULIHOHHOM
KiuMmare. [3]

Curyanus Moruia ObITh yJTydllleHa MPEKPaAIIeHUEM YTOJIOBHOIO MpPecae0BaHUs
obiBIIETO Biazaenbla «EBpocetn» E.UnuBapkuHa, A€l0 MO0 KOTOPOMY CIIE€ICTBEHHBIN
komuteT Poccun 3akpoun 24 ssHBaps. OqHaKo, M0 KOMMEHTapUsM OM3HECMEHA, OH He
UCKJIIOYaeT TIOSBJICEHWE HOBBIX OOBHHEHHUH B OTHOLIEHMHM HEro, I03TOMY
BO3BpalllecHHE Ha pOAMHY MayoBeposaTHo. Kak cuuraror mnonurtosoru, cBoOoja
E.UnuBapkuHa 3TO MOMBITKAa KOMIIEHCUPOBATh OOIIECTBEHHOMY MHEHHMIO HECBOOOTY
M.X010pKOBCKOTO, 4TO OCOOEHHO ObLIO akTyanbHO B mnpenasepun [laBoca 2011.
Korma mepBbIM TrocymapCTBEHHBIM JIMIIAM JIOJDKHBI OBUIM 3a7aBaTh BOMPOCHI IO
IPOrHO3UPYEMOCTH BeJleHus Jen B Poccun, mpaBaM 3alliuThl akHOHEPOB. [3, 5]

Kopnopatusubiii konguukt banka MocksBel 1 BTD, mmuBmmiicss HekoTopoe
BpeMsi, He olomencs 0e3 ydacTus aJIMUHHUCTPATUBHBIX MEXaHHU3MOB, YBEPEHBI
skcnepTl. Ayautopbl CUETHOM manarbl, KOTOPBIE ITOCJHE IPOBEPKU CUTYAllMU B
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banke MoCKBBI 3ad4BWIM O HEOOXOJAMMOCTH CPOYHOTO OTCTPAHEHHUS PYKOBOJCTBA
KpeIUTHOW  opranu3anuu. Ilpeanosaraercs, dYro  HadaBlIeecs  yTOJOBHOE
npeciieoBanue npesugeHTa 6anka A.boponuna u ero copernuka JI.AnanyeBa ObLI1O0
UHULMMPOBAHO [JI NPUHYAUTENbHOM mnpoaaxu noied B banke Mocksbl. Kak
ormeuaeT A.bopoaun, Oonee yem 20% axkuuil ObUTM MPOJAHBI CO 3HAYUTEIHHBIM
JTMCKOHTOM. [14, 15]

«lentp pazsutus» ['Y-BIID cumtaer, OTTOKY Takke CHOCOOCTBYET TaKXKe
HEOIPEIEICHHOCTh OTHOCUTENBHO TPSAYIIMX MPE3UICHTCKUX BBIOOpOB. B Takux
Clly4asix HOBbIE MHBECTOPBI MPEANOYUTAIOT HE NPUXOAuTh. [loMrumo 3Toro BiusHue
OKa3alM PEeUTHHTH TOo CcBOOOAE W BeAeHHIO Ou3Heca, rae Poccus TpaaummoHHO
pacrionaraeTcsl Ha MOCJIeHUX CTpoUKax. [6]

Couuanvuan cghepa

Ha ¢oHe wmaccoBbIX BBICTYIUIEHHMM NPOTHUB JACHCTBYIOIIMX PpPEXKUMOB B
apaOCKUX cTpaHax OOJIBIIOTO BHHUMAHMS 3aCIy’KMBAET MHEHHE POCCHSIH Ha TeMY
MPOTECTHBIX HacTpoeHur B Poccun. Tak, naHHbIE COLMOJIOTUYECKOTO UCCIIEIOBAHUSA
«JleBaga-tienTpay, nmposeaeHHoro B deppasie 2011 r. cpenu 1600 pecioHieHTOB B 45
pEruoHax CTpaHbl, TOKA3aJH, 4TO:

e 13% yBepeHbl, UTO BOJIHEHHsI TOJOOHBIE OJMKHEBOCTOYHBIM B Poccum
HEBO3MOXHBI,

o 43% cuuTaroT noJ0O0HbIE COOBITHS MAJIOBEPOSTHBIMU,

o 349% cuMTarT UX BO3MOXXHBIMU;

e 4% yBepeHbl, UTO MOJOOHBIE COOBITHS 003aTENHHO MPOU30MAYT. [16]

B nienom, cormosnoru 3agukcupoBain 00U pOCT MPOTECTHBIX HACTPOSCHUN B
ctpane. Kaxpiii Bropoit poccustHuH (49%) UCTIBITHIBAJI HEJOBOJIBLCTBO U T'OTOB OBLI
y4acTBOBaTh B aKIUAX MpOTecTa, Torjaa kak eme B KoHie 2010 r. TakoBbIX ObLIO
Bcero TpeTh (32%), otMeuarotT B donae «O0mecTBeHHOe MHEHNEe» (omporreHs! 3 000
pecnioHAeHTOB B 64 cyOobekTax P®). Ilpu sTOM Kakaplii 4eTBEpPTHIM OMPOIICHHBIH
JIMYHO TOTOB BBIWTH Ha muiomaas (24% pecnonaeHTon). [11]

B ¢espasie 2011 The Wall Street Journal ony0nmkoBan «mpoTeCTHBIA UHIEKCY,
COCTaBUB HAa €r0 OCHOBE PEUTUHI CTpPaH, HACEIECHUE KOTOPBIX B TOW WJIM UHON Mepe
CKJIOHHO K TPaXJAaHCKUM BBICTYIUIEHUSIM M THepeBopoTaMm. MHaekc mnpoTecTHOU
AKTUBHOCTH PACCUUTHIBAJICS HA OCHOBE TPEX KPUTEPHUEB: CTENEHU COLMAIBHOU
HECIPaBEUIMBOCTU B TOCYyHapcTBe (MOKAa3aTelid WHIEKCA BOCIPUATUS KOPPYMIHH
Transparency International, mokazatenu mnaekca yenoseueckoro paszputus OOH u
1oKa3aTeNlb CTENEeHW MMYIIECTBEHHOTO pAacClOeHHs B OOIIECTBE), CKJIOHHOCTHU
HAceJIeHUs K TPaXITAHCKOMY CONPOTUBIECHUIO (JAHHBIE O CpPEIHEM BO3pacTe
HaceJIeHUs CTpaHbl, ypoBHE Oe3pabotuiibl 1 BBII Ha myiy HaceneHus) 1 TOTOBHOCTH
aroAe K BeICTyIuieHusM. [lociennuit QakTop Ha3BaH «CIYCKOBBIM KPIOUKOM)
(mpouleHTHAst A0S, KOTOPYKO TPOAOBOJILCTBHE 3aHMMAaeT B OOIIMX pacxojax
JOMAIIIHUX XO3SIICTB paccMaTpuBAaeMOl CTpaHbl). B uTOre, B mepByrO ABAALATKY
CTpaH TONaJIM HEJABHO MWCHbITABIIME Ha ce0e MaccoBble BOJHEHUs Mapokko,
WNopnanus, Jlusus, Eruner, Amxup u Tynuc. Poccus okaszanace Ha 40-m mecte
pertuHra u3 85 nmo3unuil. [13]
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B 2010 r. no ouenke Transparency International Poccus 3ansiia 152 mecto u3
178 mo ypoBHIO KOppyniuu. BcemupHbIii 0aHK ompenesseT YPOBEHb KOPPYMIINH B
Poccuu B 48% ot BBII. «PBK Daily» cooOmiaer, 4To 4jieHbl aHTUKOPPYILIUOHHOM
O6H.[€CTBCHHOI>1 HpHCMHOfI «Yucteie PYKHN» OHLOCHUBAKOT YPOBCHbL KOPPYIIHWH B
Poccuu B 50% ot ouenku BBII, a cpeauuii pasmep B3stku B 2010 rony cocraBuin 44
ThIC. pyOuneit. [1, 2]

Cnucok MCNoJib30BAHHBIX HCTOYHUKOB

1. Global Corruption Report 2010.- Transparency international, 2010.-
http://www.transparency.org/publications/gcr (11 map. 2011)

2. Oobem xoppymuun B Poccum poctur momoBuHbl BBIL.- Poccuiickas razera, 2010.-
http://www.rg.ru/2010/08/17/vvp-anons.html (10 deB. 2011)

3. Konecnukos, A. Mexny UYnuBapkunbiM 1 X0omopKoBcKUM.- http://www.forbes.ru/ekonomika-
column/vlast/62452-mezhdu-chichvarkinym-i-hodorkovskim (29 siaB. 2011)

4. Taaze, K. C ocoOpiM mo3uTuBH3MOM. - http://www.forbes.ru/ekonomika-opinion/vlast/62612-s-
osobym-pozitivizmom (28 saB. 2011)

5. Maxkyrtuna, M. UwuuBapkuH Oonbmie He pasbickuBaercs.- Kommepcants-Online, 2011.-
http://www.kommersant.ru/doc/1574452 (28 suB. 2011)

6. OrcraBka Jly’)kkoBa WHCIyrajga HWHBECTOPOB: OHH CTaJIM BBIBOIWUTH KamuTanm w3 Poccum.-
http://www lin.ru/news_item.htm?id=5559934043793728368 (20 stuB. 2011)

7. benskos, E. Cepreii ['ypues, pexrop Poccuiickoii s3konomuueckoii mkonbl: «Ilpu nene Hedtu B
$100 3a Gappens paHbllle IeHBI'M K HAM TEKIIH, a ceituac yoeraroT».- http://omsk.kp.ru/daily/25629/794996/
(30 smB. 2011)

8. DALl «Monepauzanus». O TpsaylleM MOBBIIICHUH COIMAIBHBIX B3HOCOB ¢ 26% 1o 34% u
pesepBax.- http://rmodern.ru/o_povyshenii_socialnyh vznosov_s 26 do 34.html (26 ¢es. 2011)

9. 1Ib P® Obér TpeBory: OoNbIINi OTTOK KamuTana u3 Poccun 3a 16 jieT ObLUT TONBKO B KPU3HUCHBIC
2008 u 2009 rozer.- http://news.bcm.ru/doc/20319 (20 staB. 2011)

10. Baiiep, A. Uem moxa MOKYIKa «Tpoiiku-uamor» Co6epOaHKOM.-
http://www.snob.ru/selected/entry/32821 (15 map. 2011)

11. Maneixu, M. PoccusHe omyTwau pe3Kuil pOCT [EH U TOTOBBl  IPOTECTOBATh.-
http://www.vedomosti.ru/politics/news/1218679/rossiyane oschutili_rezkij rost cen i gotovy protestovat
(26 des. 2011)

12. 3yb6enko U. [Touemy oxxumaeTcsi CHIIBHBIN OTTOK KanuTana u3 Poccun B 2010-1171T 11 uto OyaeT ¢
py6mnem?- http://fincake.ru/blogs/Masterforex-V/posts/1108.html (28 nex. 2010)

13. JleonoB, A. Poccus okazamacb B cepeAUMHE PEUTHHra MNPOTECTHOCTH  CTPaH.-
http://www.vedomosti.ru/politics/news/1219192/rossiya_okazalas v _seredine rejtinga protestnosti stran
(27 des. 2011)

14. OcunoB, WM. Anppeit bopomun. Oppep Ha apecT BMECTO aKLMM.- Forbes, 2011.-
http://www.forbes.ru/ekonomika/lyudi/66060-order-na-arest-vmesto-aktsii (10 armp. 2011)
15. Ackep-3ane H. Bopoaun caan OaHK.-

http://www.vedomosti.ru/newspaper/article/258257/borodin_sdal bank (11 amp. 2011)

16. Maneixun M., Hukonbckuit A., lymryHosa E. TpeTb poccusiH BepsT B €TUIETCKUI CLICHApUi B
Poccun.-
http://www.vedomosti.ru/politics/news/1216292/tret_rossiyan veryat v_egipetskij scenarij v_rossii (10
Mmap. 2011)

215


http://www.forbes.ru/ekonomika-opinion/vlast/62612-s-osobym-pozitivizmom (28�
http://www.forbes.ru/ekonomika-opinion/vlast/62612-s-osobym-pozitivizmom (28�
http://www.kommersant.ru/doc/1574452 (28�
http://www.lin.ru/news_item.htm?id=5559934043793728368�
http://omsk.kp.ru/daily/25629/794996/�
http://rmodern.ru/o_povyshenii_socialnyh_vznosov_s_26_do_34.html (26�
http://news.bcm.ru/doc/20319 (20�
http://www.snob.ru/selected/entry/32821 (15�
http://fincake.ru/blogs/Masterforex-V/posts/1108.html (28�
http://www.vedomosti.ru/politics/news/1219192/rossiya_okazalas_v_seredine_rejtinga_protestnosti_stran (27�
http://www.vedomosti.ru/politics/news/1219192/rossiya_okazalas_v_seredine_rejtinga_protestnosti_stran (27�
http://www.forbes.ru/ekonomika/lyudi/66060-order-na-arest-vmesto-aktsii (10�

