I'.E. lllemuteKO

OLEHKA UM ITPOI'HO3 PAIIPEJIEJIEHUA
KAIIUTAJIA POCCUN

3anagHple YKOHOMUCTBI CTPEMATCS YHU3UTh Poccrio myTéM 3aHMKEHU
cTouMOCTH €€ HauuoHanbHOro GorarctBa. B orBer HukonaeBsim C.A. mpen-
NPUHATA TOMBITKA 0oJiee peanbHOl oneHku [1], HO 6e3 yuéra CTOMMOCTH Yeno-
BEYECKOro Kanuraia. B gqaHHoM noknazne caenaHa oO0O0OIIEHHAs OLIEHKA BKJaja
YeIOBEUYEeCKOr0 KamuTaja M pacmnpeieneHuss (UHAHCOBOIO KamuTajla Cpeau
pa3IUYHBIX TpynIl HaceaeHus PO.

Ha ocnoBe cratuctnueckux naHHbeix ['ockomcrara Poccnn m 3KCIepTHBIX
oneHok 3a nepuor 1999-2005 rr. aBTOpoM MpPOBEAEHA OLIEHKA CICAYIOIIUX BU-
JIOB KaIluTana:

- IPUPOAHBIA KamuTajd (CTOMMOCTb 3€MJIM, HENp, JECHBIX U BOAHBIX pe-
CYpCOB);

- BOCIPOM3BEAEHHBIM KalMUTal B BUAE CyMMBI CTOMMOCTEH OCHOBHBIX
(OHI0B, OOOPOTHBIX CpPEICTB, JJAOMAIIHEro XO3siicTBAa M  (PUHAHCOBOIO
KaIluTana;

- 4EJIOBEYECKUI KanuTall.

Pacuér croumoctu pUHAHCOBOrO KanuTana MpOU3BOAUICS MIyTEM CyMMHU-
pPOBaHUsI CTOMMOCTH 30JI0TOBAJIIOTHBIX PE3EPBOB, JEHEKHOM Macchl U 00bEMA
YTEUKU KamnuTaja 3a pyOoex 3a BBIYETOM CTOMMOCTH I'OCYJapCTBEHHOT'O BHEIIIHE-
ro ¥ BHyTpeHHEro gonra PO 1 ”HOCTpaHHBIX NMPSMBIX UHBECTULIUN.

Pacuér cTrouMOCTH 4esI0BEYECKOTO KanuTana IPOBOJUIICS 3aTPATHBIM Me-
TOAOM [2] MyTEM CIIOKEHUSI MHBECTHUILIMI (BJIOKEHUI B 0Opa3oBaHME, 3apIuiar,
NEHCUI) ¢ y4E€TOM CPOKOB aMOpTHU3ALMKM 3HAHWI, YMEHUH, HABBIKOB U OIIBITA.
[Tpu 3TOM OBUIM MPUHATHI CAEAYIOIIUE CPOKU aMOPTU3ALMU: JIJIS JIUIL MOJIOXKE
TPYJIOCIOCOOHOT0 BO3pacTa — 5 JIeT, Juisl TpyA0CIOCOOHOro HaceneHus — 3 roja,
JUI IEHCUOHEPOB — 1 rof. Takxke ObUIM YUTEHBI pa3Mepbl BHEIIHEN U BHYTPEH-
Hel "yreuku Mo3roB" B Poccnn.

ITomy4yeHHble pe3yJsbTaThl pacdy€ra MO3BOJIMIIM CHAENIATh CIEAYIOIIee 3a-
KIIFOUCHHE.

1. HecMmoTpst Ha opcupoBaHue BbIBO3a MPUPOJHBIX PECYPCOB 3a pyOeK,
CTOMMOCTb IPUPOJHOrO KaluTajla MaJ0 U3MEHUJIACh 3a 3TU TOAbI BCIEICTBUE
pocta cToMMOCTH 3eMiid U cocTaBmiia B 2005 1. 24 mpan $.

2. CTouMoCTh OCHOBHBIX (DOH/IOB cOCTaBumja Bcero 6,6 %.

3. s Poccun xapaktepHa B HACTOSIILIEE BpeMsI Masiast 10Ji1 (PUHAHCOBOTO
Karmuraiga B 001eM o0bEMe HAIIMOHAIIBHOTO OOTraTcTBa.

4. PeanbHas 3apmiiaTa MajJOMMYIIUX TpaxaaH M (UHAHCOBOE obecmeue-
Hue neHcuoHepoB B 2005 1. yMEHBIIWINCH.



5. BbI3bIBaeT OECOKOMCTBO IpOMaHbI OOBEM COCTOSHUS POCCHHCKUX
OJIUTapXOB (JOJUIAPOBBIX MUIIMAPJIEPOB), Pa3MEP KOTOPOIO, IO OLEHKE KypHa-
na Forbes, cocraBisier yxe 245 mapo $, 4TO MpEBHIIIAET MOJIOBUHY BCero ¢u-
HAHCOBOro KanuTana Poccuu H, Ciie0BaTeNbHO, NMPEACTABISAIOT PEAIBHYIO YI-
PO3Yy IKOHOMUYECKOW 0E€30MacCHOCTH CTPAHbI B YACTH BO3MOYKHOCTH MaHUITYJISA-
U €€ GUHAHCOBBIM cocTOsiHUEM. ONurapxu He UHBECTUPYIOT CBOM CPEJICTBA B
KOHOMUKY Poccun, a TpaHXUpAT WX Ha JTUYHBIE HYXbI, B TOM YHCIe Ipuoodpe-
TEHUE 3a pyOe oM HEeIBXKMMOCTHU, (PyTOOJIBHBIX KIIyOOB, sull dadepxe u T.1.

KosnnuectBo onurapxos 3a nepuos 1999-2005 rr. yBeauuuiaoch Ha nops-
JIOK, YTO YCHJIWJIO COLIMATIbHYIO HaNpsDKEHHOCTh B cTpaHe. [IporHo3nsle pacue-
ThI [IOKA3bIBAIOT, YTO €CJIU, HAIPUMEP, IIyTEM BBEACHUS HEJIMHEWMHON HAJIOTOBOM
CTaBKH JUISl OJIUTapXOB MEPEBECTH UX B pa3ps]l AOJUIAPOBBIX MUJUIMOHEPOB, TO-
I71a MOXKHO peajibHO MOBBICUTH B 2 pa3a 3apIulaTy MajJOMMYLIUM TpakaaHam U
CHU3HUTH TEM CaMbIM YPOBEHb COLMAIIBHON HAIIPSKEHHOCTH.
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