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BeepeHue

OKOHOMUKA — 3TO, MTOXKa/Iyl, caMasl MHTETpaTUBHAs KaTero-
pusi, Hauboslee CyLIeCTBEHHO BINMAIAA Ha )XU3HDb OTHENTbHBIX
JIOfEN U ceMel, Ha COCTOAHME TOCYNAaPCTBEHHBIX MHCTUTYTOB U
rocypapcraa B 1eioM. Oco6eHHO Ba>keH BOIIPOC 00 9KOHOMUYe-
CKOM COCTOSHIM B IIepUOAbI peOpM, MHOTOCTOPOHHEN MOfIepHU-
3anuM, B MOMEHT BbIOOpa HAI[MOHATBHON 9KOHOMUYECKOI TI/IaT-
(dopMBI, THIIAa 9KOHOMIYECKOI CUCTEMBI I BCEX ee JieTaeil.

Bonpoc o BbIOOpe 9KOHOMIYECKOII MAaKPOMOJENN, €€ AeTalb-
HOM 00YCTpOJicTBe, 0OHAPY>KeHNUM TaKMX KOHCTPYKIIMIT, YTOOBI
pellleHus YCTOMYMBO paboTanu B JOATOCPOYHOI MEePCIEeKTUBE,
CTAaHOBMTCSA OffHUM M3 CaMbIX aKTya/IbHbIX. Bce nepevncnennoe B
CaMOJi IIOJTHOV Me€pe OTHOCUTCA K TEKYIeMy cOCTOsAHMI0 Poccum.

B Hacroseit pabore moctapjieHa 3ajjada HATH CIIOCO0 afek-
BAaTHOI'O NPOLENyPaM IOCYAapCTBEHHOIO YIIPaBIeHNUsA aKTUBHOTO
npeobpa3oBaHMsA CHIPbEBON M HU3KOIIEPeIeNbHON POCCUIICKOI
9KOHOMMKM K 9KOHOMMKE, OCHOBAHHOJ Ha 3HAHMAX, T. €. HA MHHO-
BAIIIOHHO YYBCTBUTEIbHbIX BUJAX SKOHOMIYECKOI JeATETBHOCTIL.
B ycnoBusx cBepXIpuObIIBHOCTY CBIPbEBBIX OTpACiIel, TMIepTpo-
($UPOBaHHOTO CBHIPHEBOTO IKCIOPTA, 3P PEKTUBHOTO CHIPbEBOTO
71066MpOBaHNS M MUPOBOIT 3aMTHTEPECOBAHHOCTH B CBIPHEBOII KO-
HOMUKe Poccun 3ajjaua nnpencrasisgeTcsa BeCbMa HeTPUBIUAIbHOI.

[TonuTuyeckoe pyKOBOJCTBO CTPaHbl Bpofie ObI TOBOPUT O
TOM, YTOOBI «C/Ie3Th C He(TAHON UI/IbI», YTOOBI Pa3BMBATh 9KOHO-
MIKY 3HaHMII, 3aHMMATbCA MHHOBATH3ALMEN, HO OJHUX ITPU3bIBOB
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BeepeHue

IIpY OTCYTCTBUM CHCTEMHOTIO 11€/I€EBOTO YIIPaB/IeHNs IPOLeccaMu
B 9KOHOMMKE HEJOCTAaTO4YHO. V, 1elICTBUTENIbHO, €CIN TOCYhap-
CTBO MICXOJUT M3 Te3Mca O CTEPUNIM3ALUN CPEJCTB, BMECTO UX
aKTVBHOTO IIeJIeBOTO MHBECTVPOBAHM, a OM3HeC, KaK M3BECTHO,
OPMEHTMPYETCS COOCTBEHHO IMPUObIIBHOCTDIO VIIN PUCKAMM, TO
OJHU IIPU3bIBbI HU K YEMY He BefyT.

O6paryum BHUMaHMe, YTO peyb He uzieT 06 ucnbitanHoi B CCCP
MOJIe/IM TOCY/JapCTBEHHOTO YIIPAaBJIeHNUs XO3SAMCTBYIOMVIMUA CYO'b-
exTaMu. JTa QYHKLMA OCTAETCA TONBKO JIA YacTyU XO3ANCTBYIO-
VX CyO'beKTOB, HAXOAIVXCSA B TOCYIapCTBEHHO COOCTBEHHOCTIL.
CoO0TBETCTBEHHO, KOIZIa Mbl TOBOPUM — TOCY[APCTBEHHOE YIIpaBIe-
HIE, TO NOJYEPKMBAEM, YEM MIMEHHO: Pa3yMeeTcs, IIpoLeccaMy 9KO-
HOMIYECKOT0 pa3BuTyA. Hy>kHo 3a/jaTh BOIIpoc: KaK e ITpoLjeccaMmm
MOYKHO YTIPaBJIATD, €C/IV 3TO He CYOBEKT IeATeIbHOCTY, a OO/IbIIVH-
CTBO JIeVICTBYIOLINX CYO'beKTOB He ITOTYMHEHO TOCYAAPCTBY?

Jlerno B TOM, 4TO SKOHOMMYECKIII PE3Y/IbTAaT — 3TO, IPEXK/e BCe-
ro, UTOT IIPMMEHEHNS PeCypPCoB U TPya. Y TOCY/JapCTBa €CTh O4E€Hb
MOIIJHbIE€ BO3MOXXHOCTY yIPaB/IATb U T€M U APYTUM. YKPYIHAA
00CTOATENIbCTBA ¥ OCTABJIAA MOAPOOHOCTY /ISl HYDKEC/IeYIOIIX
paszienos, clefyeT BUAETD, YTO TOCYAAPCTBEHHBIN OIO/KeT Iepe-
pacIpepienseT 3HaAUNUTe/NIbHBIE PeCYPCHl (eCATKM MPOLEHTOB OT
BBII). U ot Toro, KaK rocyapcTBO yIIpaB/sieT STUMU PecypcaMi,
3aBJMICUT OYE€Hb MHOTO€. ¥ TOCy[apCTBa €CTh MICK/IIOUNTE/IbHbIE
IIpaBa COOCTBEHHOCTM 1 Ha HeOIOPKeTHbIE peCypChl — IMPUPOHbIE
Pecypchl, SMUTHPYEMbIE JEHEXHbIE PECYPCHI, 30/I0TOBATIOTHbIE
pe3epBbl, IONUTUYECKNE PECYPCHI, BAUAIINE Ha BHEIIHEIKOHO-
Mumdeckne cBA3n. OT TOro, Kak TOCy/lapCTBO YIIPaB/IAETCA C TON
CBOEI SKCK/II03MBHOM MMICCHEN, 3aBMICUT O4€Hb MHOTO€.

BaxHee Bcero B ppIHOYHONM 3KOHOMMKE TO, YTO TOCYHAAPCTBO
CO3/1aeT MOTUBBL U CTUMYIIBL /IS JOOPOBOIBHOTO TIOBEIEHS 9acT-
HBIX XO3SJICTBYIOINX CYOBeKTOB (KaK IPSHUKMN, TaK ¥ KHYTBHI),
IOOVBasICh COITIACOBAHMS VX JISVICTBUIL C MHTepecaMy 00IecTBa B
11e/IOM ¥ TOCYAPCTBA, HAXO/A UX OaaHC C MHTepecaMy YacTHOTO
cobcTBeHHNKa. [Iporecc yka3aHHOTrO CO3aHVA MOTVBOB U CTUMY-
JIOB — €CTb IIPOLIECC YIIPaB/IE€HNA.
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TocymapcTBO mOpOXAaeT MyIbTUIINIUPYIOLIe MEXaHN3-
MBI, CO3/IaBas 3a CBOJ CYeT SKOHOMMYECKIEe NHPPACTPYKTYPHI U
MO CUCTEMBI, UCIIONIb3yA TOCYAAPCTBEHHO-4aCTHOE IIapTHEPCTBO,
CTpaxoBaHNe, CMHAUIVPOBaHME CPEICTB, BeHUypHOe PUHAHCH-
poBaHUe, BbIJJaBasl KpeJUTHbIe TapaHTNM, KOMIEHCAUVN U T. II.
Hab6op cpencts, cTuMyIupyomux 613Hec, JOCTATOYHO OOLIpeH
U IIOATBEPK/IEH MUPOBOI IIPAKTUKOI.

C ueM cBfI3aHa aKTYaJbHOCTb ITOCTAHOBKM NaHHOI 3afadyn
B Poccun? Bpope 65l fiena B 9KOHOMMKe CTPaHBI UIYT XOPOIIO.
Odunuanpaple NO3UIUN OTMEYAIOT KaK O0JIbIINe YCIIeX! IIpo-
¢unuTHOCTD OrO/KeTa, pocT BBII Ha 5-7% B mocnepHMe rofbl,
TpeTbe MECTO B MMpe 10 00beMy HaKOIUICHHBIX 30/I0TOBAJIIOT-
HBIX pe3epBoB. Poct maBecTnumit okono 10% B rox. CHm>KeHne
norpebuTenbckoit MHGIAIVM [0 10-12%. Yro He Tak? YTo Tpe-
BOXUT M IPUBJIEKaeT BHUMAaHME Y4EHOTO I TpaKIaHNHA CTpa-
HbI¢ [TocmoTpum Ha puc. B. 1.* Tloka, He BlaBasch BO MHOXECTBO
00CTOATE/NbCTB, OTMETVM HAUIJIABHENIINe XapaKTePUCTHUKI SKO-
HOMMYECKOJI ITOIMTUKYU B cOBpeMeHHoI Poccnn, ee, Tak cKasarb,
ocHOBHYI0 popmyny. OHa TakoBa.

«Bce 607bI11e IpOIaBaTh 3a pyOeX HEBOCIIPOM3BOJVIMOE ChIPbE,
Bce 60JIblIIe BEIBO3NUTD (PUHAHCHI, ITOTy4aeMble OT STOTO, ¥ TaK JKe — 32
py6ex, BMecTo BKIA/IbIBaHNA VX B PAa3BUTIE OTEYECTBEHHON 9KOHO-
MK, 11, KaK CTIefICTBIE, — BBIMVPAHIIe HaCe/IeHN Halllell CTPaHbI».

KTo MOXXeT cOrmacuThecsi ¢ 9KOHOMUYECKOI POPMYIIOit, OCHO-
BAHHOII Ha MCYepliaeMbIX pecypcax, obeljaleil MOTPsICeHNs
cTpaHe 1ocje copoca 1eH Ha HeThb, V/IM MCUYE3HOBEHNS ee 3ala-
COB, WN noTpebHOCTelt B Helt? KTo MoXeT corymacuThes ¢ upeei
crepynusanyyi pMHAHCOBBIX CPELCTB CTPAHBI IpU HelOPIHAHCH-
poBaHuM (M OTHOCUTENBHOM, U a0COMIOTHOM), 3[JPaBOOXPaHEHNs,
o6pa3oBaHMsA, KyIbTYPBl, HAYKM, HAOTOfAs IpOIlecC Aerpagalun
YeJIOBEYeCKOTO IMOTeHI[Mana?

OnenuBas ¢axr, 4To Tonbko 11% poccMilcKMX Npepnpus-
TUJI IHHOBAI[MIOHHO aKTUBHBI, Jja ¥ TO, IOHMMas, 4TO 3Ta Iudpa

* 3)16(:]) n nanee MHIACKC «B» o3HavaeT TIPMHAJIEXKHOCTDb PUCYHKA K pa3fieny «BBCI[eHI/Ie».



Beepenue

TyKaBasd, HaJI0 CTAaBUTb €CTECTBEHHDIN BOIPOC: @ €CTh /I OCHOB-
Has mpobieMa SKOHOMIYECKON MOMUTHUKY COBpeMeHHON Poccun,
Hayboslee MHTEIPATUBHAS, TO CaMOe 3BE€HO, IIOTAHYB 3a KOTOpOe,
MO>KHO CYIL[ECTBEHHO CABMHYTH pelleHMe 1 OOIbIINHCTBA APYTUX
aKTyanbHbIX mpobnem? Korja 6p1a mocTpoeHa KapTiHa IpuMep-
HBIX CBsA3eil (B3aMIMO3aBMUCUMOCTEN) OT/Ie/IbHBIX CETMEHTOB pOC-
CUIICKOV 9KOHOMMKH, TO CTA/IO JOBOJIbHO OYEBUIHO, YTO «KOPEHb
37ma» cymecTByeT. CylecTByeT OfMH TeMaTIIeCKIIT 67I0K, KOTOPBIi
B/IVAET IIPAKTIYECKY Ha BCE OCTA/IbHBIE, C TOYKY 3PEHNUA IPpOo6OIeM,
B 9TNX 6O110kax. Ha pucyHKke 3TO BBIIJIAAUT KaK HEpBHAs CUCTEMa
CO CBOMMIU «y3/1aMW», U IJIABHBIN U3 HUX — 3TO MHBECTUIMOH-
Has nonutrka (puc. B. 2). VIHBeCcTUIIMOHHAS TOIUTUKA, B CBOIO
o4epesib, Hepa3pbIBHO CBSI3aHA C COCTOSAHVEM (MHAHCOB, JEHEX-
HOJ Maccoit, amuccronHon ¢yukuuei 116 PO. VupiMu cnoBamu,
ABJIAETCSA MUIIEHDBIO MIMIIEPATVBa O(MUIVIAIbHON SKOHOMITIECKON

—u— [leMorpaduueckuii —&— Ctab.cpoona, —=— [lons cbipbs
6anaHc mnpa pyb6. B 3KcnopTe
] ; . 30007 70 %
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Puc. B. 1. Jemorpaduyueckmit (3¢ dexrusHsbiit) 6amanc (1), mpogaxka coIpbs
3a py6ex (2), BBIBO3 BATIOTHOI BBIPYYKH B BH/je CTAGMIN3anlIOHHOTrO HoHa

3a py6ex (3)!

"SIxynun B.J. Ilpuponusie pecypcsl Poccunm — myTh K 60raTcTBY Mam GefHOCTM.
OKoHOMMUecKIe mepcrnekTnBbl Poccun. //Tpynst Llentpa mpobneMHOro aHanusa u
rOCy/JapCTBEHHO-YIIPABIEHYeCKOr O IPOEeKTUpPOBaHKA. — Boim. 8. — 2007 .



C.C. CynakwuH. Poccuiickas akOHOMUKa: OT Cbipbs K 3HAHUAM

VALDOH>XONWEO T XITHHOMIINLIIgHN-OHINTdd Lo
— oHLddHOY ‘IDIMINIOn NodOLdNdeLldHOW aHImMuUN BeHWodiced ‘[aoHeHnd — «waef maHadoH» MMaHANIedIdLH]]
‘IDINWOHOME NOMOUNII0d 90LHIWII) XI9HhULEed NILOONMONIREONNRE-NIEKID XIIHWILQodII BWaX)) 7 g "duUJ

_ wiHIad S19807HOD

QqAUMIK U

XODK J9HENQ uuHRdd U UULIOLOHOW eNULULIOL KeaoHST] qEBEd U
niawep QI9HHAE.129103 suhewdodHy
efAdL yoHiad I woluoy
N — auHawaedug MLO
exuiurou
ouHesgocedgo seHdowsed
-oHdAAdL)
AUV
SUHOHDLIDDQO MUNMNLDIGHU
SOHHOMDHIL| |
sunuAddoy| eXuLou \l\ e)XuLuou
ewvAdL BeHHOUTNegaoOHHY seHLdoudHed |
eleuvuo — eXULULrou exmimurou -
1atfoxoff = BEHAEHOMIDd BeHLMiads
] suhee | -OHXXOHOY 9ON M EL
EIUWOHOME uHdoroW
auHoHedxooaedis 1adAiAdLd SMiMioN
BeadHa L u sucdediowsy |— uosaoedL0 St
BUNEREUWULILQ 1 BeHLDKIOIG Legd
suiLnacsed
exuron 1|, ounarmiawodu| [ exninron gooHeHud adagd
_ sunesureHnnwnd»ay _ BseHawreuhno) eNULULOL seHdALIAdL) a suHowaedul VLH
exuLuroL|
=\
BUEOLA dI9HHIE1IMA) || vInLmron auHawaeduA 0]
BVAIDIhUWOHOME




Beepenue

MOJIUTUKY, IIPOBOSVMON C raliJlapOBCKMUX BPEMEH, a MMEHHO,
MOHETAPUCTCKOI IOMUTUKY CTEPUINM3AIV (PMHAHCOBBIX CPEICTB
cTpanbl. CTepuIn30BaHbl ACTPOHOMUYECKIE CYMMBI, IIPEBBIIIA0-
M€ TPVUIMOHBI JO/IAPOB, KOTOPbIE, ecu OBl OBV MHBECTH-
pOBaHBI B 9KOHOMIYECKOE Pa3BUTHE, Ay Obl KOITOCCATbHBIN
addexT. A ecnu 651 OBIIM MHBECTUPOBAHBI 1I€/IEBBIM U aZIPeCHBIM
00pa3oM, TO 3TO U C/IBUHY/IO Obl 9KOHOMUKY CTPaHBbI B CTOPOHY
SKOHOMMKM 3HAHMIL.

JTro60e 1enenonaranye B CUCTEMHOM YIIPaB/ICHU! HEBO3MOX-
HO 6e3 LIeHHOCTHOJ TOYKM OTcYeTa. L]esp moTomMy i 1ie/1b, IOTOMY
K€JIaHHA, YTO II03BOIAET YLOB/IETBOPUTD YbM-TO MHTEPECHL. B yem
pearbHO COCTOAT STU VIHTEPECHl CETOfHA, KTO CYODBeKThl — UX
HOCUTENN IIPY YIPABAEHUYM SKOHOMMYECKUM Pa3BUTHIEM CTpa-
Hbl — B HacTosAllee BpeMs U3 MMEIOIENCA BIaCTHOM IIPAKTUKN
PEKOHCTPYMPOBATh OYEHb TPYLHO.

Bo BcAKoM cydae, ChIpbeBOi M HU3KOIIEPEEe/IbHbIN XapaKTep
POCCUIICKON S5KOHOMMKM AABHO YHOBJIETBOPSAET BeCbMa 3Ha4MMble
MHTepechl. PBIHKY, Kak TaKOBOMY, MOAN(NUUINPOBATh UX HE MOJ
cuity. 910 meno rocygapcrba. Ho, KoHeYHO ke, TOCYlapCTBEHHOE
ylIpaBieH/e SKOHOMUYECKUM PasBUTHEM — JI€JI0 COBEPIIEHHO
po¢ecCcuOHaNTbHOE, TEXHOJIOTU3NPYEMOe 1 JJaKe a/ITOPUTMU3N-
pyemoe. OfHUX NPU3BIBOB 3/1€Ch MAJIO.

[lenplil pAx CyIeCTBEHHBIX BOIIPOCOB IIOCTPOEHNA SKOHOMU-
4eCKOJI IMOJIMTUKY Ha CETOHA 110 (PaKTy pelraeTcsa Ha OCHOBaHNNU
OIIMOOYHBIX NTpefcTaBaeHnit. OfHON U3 TaKMX MacIITaOHbBIX OIIN-
00K ABJIAETCA IpefCTaBIeHME O IPUOPUTETHOCTY MOHETAPHO
MeTtopnonoruy 60ps6s! ¢ AUt Ha ene cmoxxuBIascs nmpax-
TUIKA y)Ke JaBHO caMy 60pb0y ¢ mHsALMel lenaeT 6eCIIOMOIIHOI,
Y1, YTO Xy>Ke, IPeBPATIIACh B IONMNTUKY (PAKTUIECKOTO C/Iep>KIBa-
HIIS1 9KOHOMIYECKOTO Pa3BUTYA CTPAHBI Y YCYTYO/IeHMA ChIPbeBO-
ro Xapakrepa sKoHoMuku Poccun.

[Touemy fepUIVIT MTHBECTUIMIOHHBIX PeCYPCOB B CTpaHe IIpe-
BBIIIAET COTHM MUJIJIMAP/IOB NOJIAPOB B I'OJI, IPU3bIBbI MHBECTH-
poBaThb 0OpalleHbl KO BCeMY MUPY, HO IPAKTUKYETCS CTepIUIN3a-
A COOCTBEHHBIX (PMHAHCOBBIX PECYpPCOB U HEJOMOHETM3AIIVA
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POCCUIICKOV SKOHOMMKM Y>K€ Ha YPOBHE CBbIIIE IBYX TPUJIINAO-
HOB JIO//IapOB?

IToyemy M3 cTpaHbI BBIBO3UTCA KallUMTa/lIOB U MPsMbIX MHBeE-
CTUIVI IIPAKTIYECKY CTOJIBKO JKe, I Jaxke O0JIbIlle, 4eM IpJBJIeKa-
€TCA MHOCTPaHHBIX, B TO BpeMsA KaK B COIIOCTaBMMBIX Pa3BUBAI0-
IIMXCS CTPaHax Bce HA060poT?

ITouemy pacTeT HOMA ChIPbEBBIX PECYPCOB B CTPYKTYpe 9KC-
HOpTa ¥ OIOIKETHBIX JOXOMOB, YTO CTPATETMYECKI OIIACHO?

ITouemy Poccusa yXomuT ¢ pblHKa HAayKOEMKOJ MHHOBAILVIOH-
Hol popykumu (puc. B. 3)?

[ToueMy 3KCIIOpT IpeBbIIIaeT MMIIOPT 6ojee, 4eM B [Ba pasa,
U, IPYU 9TOM, BbIPY4YKa OT 3KCIOPTA YXOAUT HE Ha MMIIOPTHbBIE
IIOCTAaBKV HEOOXOMMBIX IPOYKTOB, He HA Pa3BUTHE CTPAHBL, a Ha
VIHBECTVIIVN 32 PyOexx?

[Toyemy poccurickuii 6M3HecC KpefuTyeTcs I0 BCEMY MUDPY,
a B COOCTBEHHOJI CTpaHe, BMECTO KPEeAMTHOTO MCIOTb30BAHNA
(bUHAHCOB, OHM CTEPYIIU3YIOTCA?

Kro peum, 4to poccuiickuii 6usHec IJIATUT HAJIOTK B OIOfI-
KeT, II0JTy4eHHbIe Ha/IOTOBBIE JOXO/bI IOCTYHAIOT B €I0 IPOPUIINT
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CLUA fAnoHna TepmaHua ®PpaHuma Kanapa Poccus

Puc. B. 3. «Bkmapg» Poccun Ha MIIpOBOM pbIHKe HayKO€eMKOJ PO yKIIN
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Beepenue

Y OO'BABJIAIOTCA HEHY)XHBIMM JIA PACXOJ[OB B CTpaHe, IOMEIIAI0T-
cs1 B CrabdoHp u GaKTUIeCcKM MHBECTUPYIOTCS B 3aIIaHYIO 9KO-
HOMIIKY, Oyy4n pasMelleHHBIM) Ha CYeTaX 3alajHbIX 6aHKOB U
faxke B IleHHbIX Oymarax? [louemy poccuiickuit 6usHec JOTUpYeT
3aIa/IHyI0 9KOHOMMKY?

Kro pemmt, 4To ogHU oTpaciy (BUAbI SKOHOMUYECKOI Jes-
TeJIbHOCTM) B CTPaHe MOTYT OBITh CBepXpeHTabenbHBIMU (J10
40-50%), a uHble mpakTUYecku Oe3moxoaubiMu (puc. B. 4)*?
[Tpudem, 4TO MHTEPECHO, CBEPXIPUObIIbHBI CaMble HAaIlVIOHAJIb-
HO HedQ(DeKTUBHBIE, C TOUKM 3PEHUs YHeNbHON 100aBIeHHON
CTOMMOCTY (CBIpbEBbIE U IIEPBBIX IIEPEMIE/IOB),  HI3KOLOXOTHbI —
caMble aKTyaJIbHbIe B COBPEMEHHOM SKOHOMIYECKOM MUpe UHTe-
JIEKTya/IbHOEMKIe, IHHOBAIIOHHO-YyBCTBUTEIbHBIE BUMIBI 9KO-
HOMMYECKOI AeITeTbHOCTI?

STy BOIIPOCHI HOCAT He PUTOPUYECKIUIT XapaKTep, a OIABOJAT
K IIOCTaHOBKE yIIPaBJIeHYECKOJl 3a7a4li, KOTOpas ¥ pelIaauch B
Hacrosel pabote. Kak rocygapcTBo MOIIo 6bI CTUMYIMPOBATh
npeoOpasoBaHye TUIIA POCCUIICKOI 9KOHOMUKIA?

JI0BOTIBHO OYEBUIHO, YTO COBpeMeHHasA odpuIaabHasg SKOHO-
MIYecKasi MOJIMTUKA 3TVM, MATKO TOBOPS, He 3aHMMAeTCH.

Ba’kHO BUZIETDH, YTO 32 KPUTUYECKUMI U TPEBOXXHBIMI C/IOBA-
MM O HEYCTOIYMBOCTY CBIPHEBOTO TUIIA SKOHOMMKI CTOUT BIIOTTHE
olepaluoHa/NbHOE IIPeACcTaBlIeHNe 00 ONMMCAHNN TUIIA SKOHO-
MMKH. B pabore BBOOWUTCA B Hay4YHBIN OOMXON IIOHATHE CIEKTpa
BBII (puc. B. 5). OHO 1103BO/IAET BBECTY KONMMYECTBEHHYIO MEPY
«CBHIpbeBM3ALNM» SKOHOMMKM, JUHAMMKM STOTO IIOKasaTess,
MOHMTOPYIPOBaHME U, IIaBHOE, yIpaBieHne uM. CTaHOBUTCA BO3-
MO>KHOJI yIIpaBjieH4ecKas IpoLefypa BUION3MEHEeHNA TUIIA POC-
CUIICKOY 9KOHOMMKM ITyTE€M aJIpECHO 11€7IEBOV MHBECTUIVIOHHO
TIO/IKAQUKV V1 JPYTUX CHeI[Ma/IbHBIX Mep.

[IpaBoe kpbuno cnekrpa BBII oTBedaeT BBICOKOMHTENIEKTYA-
NMM3UPOBAHHBIM BUJJaM S5KOHOMUIYECKOI [IeATeNTbHOCTH, JIeBOE,
IPYDKATOE K OCU OPAIVHAT, —ChIPbEBBIM ) IIEPBBIM IIepefiesiaM, T. €.

*Komxoe H.J. Noxnan Ha 3aceganuu Ydyenoro cosera VIHII PAH (uos6pp 2005).
http://www. ecfor.ru/pdf. php?id=research/komkov01
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C.C. CynakwuH. Poccuiickas aKOHOMUKA: OT Cbipbs K 3HAHUAM
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Beepenue

caMbIM Hea(PeKTUBHBIM BrjaM. B pabore cTaBUTCA IPUHIUIIN-
aJIbHBII BOIIPOC O IIPABOMOYHOCTY MaJIo0O0CHOBAHHBIX «CYIIEepH-
Jieti», O T. H. IPOPBIBHBIX VIV IOKOMOTVBHBIX OTpaciax. Mo, ecn
VIX TIOTHATD, TO OHU CPabOTAIOT KaK MY/IBTUIUIVKATOPHI, U CIIEKTP
BBII npeo6pasyeTcs K >keTaeMOMY MHHOBAIIIOHHOMY Tuiy. [saps
Ha puc. B. 5, focTaTo4HO OYeBUIHA HEOOOCHOBAHHOCTD TaKOT'O
IIOAXOMA, IIOCKO/IbKY SICHO, YTO CIIEKTP AB/IAETCA KBa3WHeIpe-
PBIBHBIM, U HEOOXOIVIMO YIIPAB/IATh UM Ha BCEM IPOCTPAHCTBE
KOHTVHYYMa. BMecTe ¢ Tem, B paboTe Ha MaTeMaTH4eCKOil MOfe-
I pacIUIbIBaHVe TOYEYHBIX BO3JEIICTBIIL, NIV MeXOTpacaeBas
MY/IBTUIUIMKAIIVA, BCE XKe OyeT BBLABICHO.

BMmecTo c/10B 11 pU3BIBOB 00 yXOJie OT ChIPbEBOIl 3aBUCH-
MOCTY, 6e/IeTPUCTUKY O HePTAHOI urae, 06 MHHOBATU3ALUN
HaI[MIOHA/IbHOJ SKOHOMMKI IIpJ TAaKOM IIO[IXOfie CTAHOBUTCS BO3-
MO>KHBIM IIepeiiT! K YIpaB/IeHNI0 aHHBIM IapaMeTpoM. OTKyza
B3ATb ML 9TOTO PeCypCchl — BOIIPOC K/IIOYEBOIL, ¥ B paboTe OH
pellleH B BUJe IpefaaraeMoro focygapcTBeHHOTO BHEOIOKET-
HOTO KPeAMTHO-VHBECTUIVIOHHOrO ¢oHaa. CpencTBa, ITTaBHBIM

CnekTtp
BBIM

LleneBon cnektp

[NepexoaHble cnekTpbl

TekyLmn cnekTp

HOpMI/IpOBaHHaFl nobaBneHHasi CTOUMOCTb

Puc. B. 5. K Bonpocy o Time poccuiickoit SKOHOMUKH 1 ee 3P eKTUBHOCTI.
Bup rexymero u nenesoro cnekrpa BBII
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C.C. CyﬂaKIJJMH. Poccuiickaa akoHoMuKa: oT Cblpbs K 3HaHUAM

00pa3oM, 3a C4eT BOCTAHOB/IEHMS pab04Yero ypoBHs MOHETU3ALUN
5KOHOMUKIL

3asiaya ynpasjeHusa ciekTpoM BBII, Ha camoMm pene, uaeHTNY-
Ha 3ajlaye MHHOBATU3ALMM POCCUIICKOV S3KOHOMMKM. Ec/i MOXHO
TaK BBIPA3UTbCA, CTABUTCA 3ajjadya Iepexofa OT «ChIPbeBOI» K
«YMHOVI» 9KOHOMMKE. « YMHasi» 9KOHOMMKA B JJAHHOM KOHTEK-
CTe O3HAYaeT «MHHOBAL[MOHHASI», «HAYKO-» U «MHTEIIEKTyalIb-
HoeMKas». Kpome aT0ro, «yMHass» 3KOHOMMKa O3Ha4YaeT elle U
«I10-YMHOMY yIIpaB/igeMasi FOCylapCTBOM».

B pabote {1 OeHKY IOCTIeCTBUI OCHOBHBIX ITpeJiIaraeMbIX
petreHuit ucnonb3obana Borancnumass CGE-mopens, paspaboran-
Has B [J9MU PAH nop pykoBoncTBoM akaziemuka B.JI. Makaposa’®.

[Ipennmaraemas B paboTe roCyfapCTBEHHO-YIIpaBIeHYeCKasd
mwratgopMa OpMeHTMPOBaHA Ha ONMyoKalillee M CTpaTernyeckoe
Oyzmyiiee CTpaHbl.

U3 nocnanus Ilpesunenra PO OepepanpHoMy cobpanno —
[Tapmamenty Poccum 2005 r.: «Bpl 3HaeTe, 4TO B TeYeHMe MOCTIEN-
HYIX JIeT MBI OBUIM BBIHY>K/I€HBI peIlaTh TPYZHbIE 3aJadl IO IIpe-
JOTBPAIIEHNIO Jerpafaliiy IOCYAapCTBEHHBIX M 00IeCTBeHHBIX
uHCTUTYTOB. HO B TO >ke BpeMs 00A3aHbI ObUIM CO3/jaBaTh OCHO-
BbI [/I Pa3BUTHUA Ha TOABL U HeCATUIeTU BIepel. Mbl BMecTe
pasbupanu 3aBabl U MOCTEIIEHHO IPOABUTANNCH Hanbire. VI B
3TOJ CBSI3U MONUTMKA CTabummsanuy GakTudecku ObUIa MOTUTH-
KOJI pearMpoBaHMs Ha HaKOIUICHHbIE ITPO0/IeMbl. JTa IOINTIKA
B IIe7ioM ompaspaina cebs. Ho k HacrosiieMy BpeMeHM ce0sl yxe
ucuepmana.

Teneps eit Ha cMeHy JO/DKHA PUIITY MOMUTHKA, YCTPEM/IeH-
Has B Oygymee» (Boidenero asm.).

Astop 6marogapen A.P. baxtusuny n C.M. CrporaHoBoii 3a
IIOMOIIb B MOJIE/IbHBIX pacyeTax, coTpygHukam llenrpa npobmem-
HOTO aHA/IM3a ¥ TOCY/JapCTBEHHO-YIIPaB/IeHYeCKOTO MIPOeKTIPO-
BaHNA 3a II0JIe3Hble 00CY>XKIeH, IPeJOCTaB/IeHHbIe MaTepyaIbl
¥ IOMOILb B pabore.

* Maxapos B.JL, baxmusun A.P, Cynaxuwun C.C. IIpuMeHeHMe BBIYMCIMMBIX MOJieTell B
roCy/jlapCTBEHHOM yIpasneHun. — M.: Hayunbiii saxkcneprt, 2007.
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I'maBa 1

Cnextp BBI

1.1. ITonaTue n tumnsl cneKkrpos BBII

B axTyanbHONM monuTuveckoil mosecrke Poccum Bompoc
O CBIpbEBOM XapaKTepe POCCUIICKOI 9KOHOMUKY Npuobperaer
IleHTpabHOE 3HaUYeHMe . B mofo6HOM aHamM3e BO3HMKAET MOHA-
THe THIIA 9KOHOMMK, [/II KOTOPOTO MMeeT MecTo crenudiye-
CKUit HabOp CYIIeCTBEHHBIX KOTMYECTBEHHBIX XapaKTepUCTHK.
BosHukaeT Bonmpoc: a KaKMX MMEHHO XapaKTepucTuk? MoxHo
m ux GOpManM30BaTh ¥ MOHUTOPUPOBATD I/ KOHTPO/IA KaKMX-
TO >KeNaTe/IbHBIX TOCYAAaPCTBEHHOMY YIIPaBI€HIy U3MEHEHMI?
HeiicTBUTENbHO, 3a3ByYann «Cynepupen» o6 sHepreTUdeckon
cymeppiepXXaBe, T. €. OKOHYAaTeIbHOM IpeBpalleHNM CTPaHBI
B IIOCTABIMKA ChIPbSA — IPEX/J€e BCEro, YINIEBOJOPOJHOIO — B
MIUPOBOE XO3ANMCTBO, NO/A KOTOPOrO B 3KCIOPTE JOCTUIA 65%
(puc. 1.1.1).

[Tonumas, 9TO NpUPOAHBIE PECYPCHI, UMEKOLINECA B CTPaHe,
ABNIAIOTCSA ee NPeuMYIIecTBOM, TeM He MeHee, IIpu pa3paboTke
JIOJITOCPOYHOJ S5KOHOMUYECKOI TOMUTUKY HEOOXONUMO YUMUTBI-
BaTh C/Ie[yIOLIEE.

1. ITonesnble MCKOIaeMble ABIAKTCA HEBOCIPOU3BOJUMBIM

PECYPCOM I He MO3BOJISAIOT CTPOUTH JONITOCPOYHYIO SKOHOMM-

YECKYIO IIONUTUKY.

*TTocnanue Ipesnnenra PO OenepansHomy Cobpannio Poceniickoit Oepeparyn, 2007 1.
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C.C. CyﬂaKIJJMH. Poccuiickaa akoHoMuKa: oT Cblpbs K 3HaHUAM

2. MupoBOI1 PBIHOK ITOJIE3HBIX VICKOIIAEMBIX IOJBEP)KEH CUJIb-
HOJI KOH'BIOHKTYpPE, CBA3aHHOI CO CMEHOJ TEXHOIOTMYECKNX
YK/Ia/IoB.

3. IlmobanpHas 3aBUCUMOCTD HefjuBepCUUIMPOBAHHON MO3M-
LM HAIlIOHA/IbHOJ 3KOHOMMKM OT MMPOBOTO PbIHKA IOJPbI-
BaeT HAI[OHAJIbHYIO 6€30I1acHOCTb.

4.1JeHpl Ha MUPOBBIX PBIHKAaX MOTYT HOCUTbH IOIUTUKO-
CIIEKY/IAATUBHYIO IIPUPOJY, UTO Jle/llaeT PBIHOK ele Ooyee
HEYCTOMYMBBIM.

5. HPOI/I3BO]ICTBO " NIpofaXy MEPpBUIHOTO ChIPpbA ABIANTCA
CaMbIM HI/[SKOS(l)(i)eKTI/IBHbIM BUOOM 9KOHOMMUYECKON neAa-
TETbHOCTU B YAE/IbPHOM OIIpE€HE/IEHNN 3TOrO IIapaMeTpa.

6. Pa3BuTbIe CTpaHBbI, KOTOPBIE C YCIIEXOM 9KCIUTyaTVPOBAIN CBOU
IpUpPOJHbIe 60raTCTBa, OHOBPEMEHHO MHTEHCUBHO PasByBa/IN
CEeKTOpa BBICOKVX HOPM Iepefieria, TPaHCPOPMIUPOBAIY ChIpbe-
BBI€ JJOXOJIbl B MHTEJIIEKT, 00pa3oBaHue, IHbIE BBl OCHOBHBIX
¢doHzoB B 6071e€ 3P PEKTUBHBIX CEKTOPAX SKOHOMUKIL.

VmeeTcs elje 1enblil psaf 06CTOSATENbCTB, HAK/IA/ bIBAIOLINX
OTPAaHMYEHMA Ha MCIOJAb30BaHME HEBOCIPOU3BOLMMBIX IIPU-
POJHBIX PECYPCOB Il SKOHOMMYECKOTO Pa3BUTUA U JIJI TAKOTO
CBIPbEBOTO THUIIA 9KOHOMMUKN.

BTOpas cbipbeBas
% "ropka"
70 - nepBas cbipbeBas /

| "ropka"

60 - /

50

40
30] CCCP PO

20

10

Kpax CCCP ?

0 — T + T T 1 T T T 1 T T T 1T T T T 1
1965 1970 1975 1980 1985 1990 1995 2000 2005 2010

Puc. 1.1.1. Jons cpippsa B skcnopte CCCP u PO
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Inaea 1. Cnektp BBI1

YTo B 3TOM OTHOLIEHUY IPOUCXOANUT B POCCUIICKOI 9KOHOMMKE?

Cynsa no puc. 1.1.1, ypok, KOTOpbIil Ipenofan CBOUM pac-
nagoMm CCCP, gna Poccun He nomen Bnpok. Kak Bupum, pond
CBIPbsI B 9KCIIOPTE BBIPOC/IA Jlake OOJIbIIe, YeM 3TO OBUIO BO Bpe-
meHa CCCP, X015 cTeneHb AMBepcu@mKanyy ero SKOHOMUKH Oblta
CYIIeCTBEHHO BbIlIe. Ecii, a 3To M3BeCTHO BIIO/IHE JOCTOBEPHO, B
cepennHe 80-X rofoB IPOLUIOrO BeKa MUpPOBas IjeHa Ha HeThb
ObUTa LieJleHalpaBIeHHO cOpolleHa 6marofgapsi MOMUTUYECKUM
yemnusam CIHIA n ux corosnnka CaynoBckoit ApaBun, u HedTsiHas
skoHoMuka CCCP pyxHysa, 3a 4eM IOC/IeloBa/l U pachaf rocy-
[apCTBa, TO BO3HMKAET BOIIPOC: a He XAYT /i Pocciio mopo6HbIe
cobprtiaA? He cymmecTByeT /1 MOZOOHOrO CTpaTernyecKoro IIaHa
CUIbHBIX MMpa Cero B oTHoLIeHuu Poccun?

OrtBeT, KaK IPaBIJIO, VYT B cpepe COMOCTaB/IeH A CIIPOCca U IIpef-
JIO>KeHA Ha HeTh, KaK OCHOBHOTO TOIUIVIBHO-CBIPhEBOTO Pecypca.

Jlornyecku 3ajiaua aHa/IM3a BBIIJIALNT C/IEAYIOLIEL.

Bo3sMOXXHBI Tpy BapyaHTa.

1. TeopeTnuecky ZOMYCTMMO pe3KOe yBenndeHue JOoObIIy U
npofax HedTU, HaIpUMep, B pe3yabTaTe OTKPBITVA HOBBIX
CBepXpeHTa0e/IbHBIX MeCTOPOXKACHNIT VTN UCIIO/NIb30BaHNUA
CTpaTernmyecKux 3aIacoB, VIN YBeINYeHN JOOBIYM 13 3aMO-
pOXXeHHBIX MecTopoxzaenuit (mpexxpe Bcero OITEK).

2. TeopeTnuecky BO3MOXeH pe3Kmii coOpoc cmpoca Ha HeTb,
HaIlpuMep, B pe3y/bTaTe TEXHOIOTMYECKOTO NIPOPbIBA B aJIb-
TepPHATUBHOI HEpreTIKe, epexofa Ha BOJOPORHYIO, 6110-
VI HEKYI0 MHYIO IPUHIUIINATBHO HOBYIO TEXHOJIOTHIO.

3. Peskuit crmajy MCKyCCTBEHHO CIIEKYIATUBHOI COCTaB/AIOLIEN
IieHbl Ha HeTb, He CBA3AHHOI C 6a/TAaHCOM CIIPOCaA U TPEIOo-
JKEHUs Ha MUPOBOM PbIHKE.

Co6CTBEHHO, aHA/M3 BOIPOCA 3aK/TIOYAETCA B OIEHKE BEPOAT-
HOCTeN BhIIIeYKa3aHHbIX ClieHapyeB. Bompoc 0 BOSMOXXHOM peskoM
COKpaIlleH!M 1IeHbl Ha HeTb CIefyeT PacCMaTpPMBaTh B KOHTEKCTE
npeo6pasoBaHMIL, TPOUCXONAIVX B IOC/IEHEE TeCATIIETIE B MeXa-
HM3MaX IIeHOOOPa30BaHNA Ha MIPOBOM SHEPreTMYEeCKOM PBIHKE.
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C.C. CyﬂaKIJJMH. Poccuiickaa akoHoMuKa: oT Cblpbs K 3HaHUAM

Bo-nepBbIX, HaxopAImMecs B Ipefiellax OTHOCUTENbHOI TOCH-
raeMOCTM) Pa3BUTBIX CTPaH HeTsHbIe MECTOPOXKZIEHN, pa3pabda-
ThIBaeMble ¢ 1970-1980-X IT., 6/1M3KM K VICYEPIIAHMIO.

Bo-BTOpBIX, BO3poc/ia HOTPeOHOCTh B MAaCIITAOHBIX MHBECTH-
IUsIX B HOBble HepTEHOCHBIE pernoHbl — B 3amajHoit Adpuke,
IlentpanpHoit Asuu, B Poccun, koTopele cMornu Obl 3aMeCTUTh
BBIOBIBAIOIIVIE PECYPCHI.

B-TpeTbyx, BOSHMKIIN HOBBIE KPYIIHBIE IMIIOPTEpPHI B A3uu,
pasorpeBaroliie Crpoc — Ipexze Bcero, Kurait u Vapns.

OCHOBHBIE aITOPUTMBI (CIIeHApWI) peany3anuy MoauTIye-
CKMX VI 9KOHOMIYECKIX BO3MOXKHOCTEN UL CHVDKEHVSI MUPOBBIX
1eH Ha HedThb (puc. 1.1.2) BBIIIAAAT KaK BeTBslleecs epeBo C
BOCEMbIO OCHOBHBIMU MCXOJJaMIL.

[ToppoOHBIT aHAa/MN3 IIOKA3bIBAET, YTO Pe3KMe U3MEHEHN B
HpeIIOKeHNN Y CIPOCe Ha MUPOBBIX PbIHKaX HedTU B OmypKaii-
mye OJHO-[Ba NEeCATWIETNA He NpOrHo3upyoTcia. OgHako 13
CPaBHEHNA UCTOPMYECKOI AMHAMUKIY pearbHOTO NOTpebneHms
He Ty ¥ IpUBA3aHHOMN [y CPaBHEHMA K HeMy 6a/laHCHON MMpPO-
BOI1 CpeJiHel IIeHbI CTIeyeT Of{MH Ba>KHBIiT BBIBOJ (puc. 1.1.3)°.

ITo 2002-2003 rr. 11eHa Ha HeTHh ompepensnach bamaHcOM
CIIpOCa M MPEeIOXKeHN A, YTO AUKTYeTCA, B CBOIO OYepelb, IoTpe-
onenniem HedTn. Kpusas pocra morpebieHnst HOCUT BIIOTTHE MOHO-
TOHHBIN XapaKTep, KaK U X0 KpuBoM 1jeHbl 10 2002-2003 rr.

Opnako, B 2002-2003 IT. «BK/IIOYMICS» HEKNIT HOBBIII MeXa-
HM3M, KOTOPBIl IPUBET K CKAYKOOOPAa3HOMY 3HAUUTEIbHOMY
pocty uensl Ha HeTb. K 2007 I. HecTalMOHapHOE YBeIMYeHMe
LIeHbl JOCTUIIO 83%, 1 5TO MPOMU3OLIIO BCETO 3a TPU roja. B uem
IpUYVHA JAHHOTO SB/IeHNA? BIIO/IHe 04eBV/JHO, YTO OHO He CBA3a-
HO ¢ 6aJIaHCOM CIIpOCa U NPeIOKeHNA.

[TpuunHa, 10 Bceil BUAVIMOCTY, 3aK/TI0YAeTCA B IIpeBpalleHIN
HedTM 13 IPOMBIIIIEHHO-CHIPbEBOTO THUIIA TOBapa B (POH/IOBBIIL.
HedTb cTaHOBUTCA 5KBMBAJIEHTOM CTOMMOCTY, HAPALY C 30I0TOM,
VIHBIMM JIVIKBYJHBIMM 9KBUBA/ICHTAMM, B TOM 4JIC/Ie BBIPa>KE€HHBI-
MM B BIJie IIEHHBIX OyMar Ha MYPOBOM pBbIHKe.
5Kr0 MOsKeT 06BaUTh LieHbl Ha HedTb // VI3BecTns. — 28.02.2007 //

<www. izvestia.ru/economic/article3101603/>.
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C.C. CyﬂaKIJJMH. Poccuiickaa akoHoMuKa: oT Cblpbs K 3HaHUAM

Kak u3BecTHO, y GOHJOBOTO pBIHKA VHBIE NPUUYMHHO-
CNIe[ICTBEHHbIE MEXaHM3MBI, Y€M Y MHEPIMOHHOIO PhIHKA IIPOM3-
BOZICTBa 1 noTpebnennss HepTu. PhIHOK IjeHHBIX OyMar ropasyo
Oonee guHaMM4eH, 6oyee MOABEPKEH CIIeNPUIECKIM Helpous-
BOJICTBEHHBIM BO3/I€/ICTBUAM, CIIEKYIATUBHBIM IIpUEMaM, I710-
Oa/IbHBIM OllepalyisIM, Hal[eJIeHHBIM Ha POCT WM COPOC IieH, BIIA-
HIIO COLMAIbHON U IOIUTUYECKON IICUXOIOTUN U, B PE3y/IbTaTe,
MO>KeT OBITh MCHONb30BAaH KaK MHCTPYMEHT pe3Koro cébpoca
IIleH Ha HeTh.

JJocTaTOYHO BCIIOMHUTD, KaK, 110 MHEHIIO AHAJIUTUKOB, UCKYC-
CTBEHHBIVI PMHAHCOBBIN KPM3UC KOHIIA 1990-X IT., HAYaBUINIICA B
IOro-BocTouHoit A3um, moTpsic GMHAHCOBbIE PHIHKM BO MHOTMX
CTpaHax.

ConocTaBUTENbHBIN aHA/IN3 BEPOATHOCTY BapMAHTOB, IIPeJ-
CTaBJIeHHBbIX Ha puc. 1.1.2, mokaspiBaeT MaKCUMaAbHYIO BEPOAT-
HOCTb MMEHHO TaKOTO CIleHapusA, 0003HaAYeHHOIO KaK CIleHapuit
Ne 8 (tabm. 1.1.1).

[171s1 9ero ObII IpOBeieH YKa3aHHBI ClleHapHbI aHanus? VI3
HETO CJIeflyeT OlieHKa IJI06aIbHOTO PYUCKa He TONBKO J/IA YCTONYM-
BOCTU POCCUIICKOM 3KOHOMMKM, HO IJIA CaMOM TOCYAapCTBEHHO-
ctu Poccun. Ypox CCCP (cm. puc. 1.1.1), oueBMaHasA I cepbes-
HbIX IOJIUTUKOB U aHanuUTUKOB cTpaTernsa CHIA m anpanca mo

BOE€HHO-IIOJIUTUYIECKOMY OCHa6HCHI/IIO " 9JIMMVHAO N BIINAHNUA
Donn, 3a 6appens

100
80
MnH Bappeneit [ gere
120 ofeercfmecfrnens e Li e G T B s o RS 8 - &0
L e e R e s T S Au ;/ 40
80 - 20
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Puc. 1.1.3. ConocraBnenne pocta norpednenus (1) m MUpPOBOIT cpegHent
1eHbl Ha HeTh (2)
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Inaea 1. Cnektp BBI1

Ta6muma 1.1.1
O1eHKa BepOATHOCTHU CI[eHapueB

Kpurepuu OueHka
CueHapum Anpo6auus
Peanusyemocrtb ¢ dekTMBHOCTD BeposTHOCTH

Ne 1 2
Ne 2
Ne 3
Ne 4
Ne 5
Ne 6
Ne 7
Ne 8

ool | o |y |~

OO W i hlW | bl WlW
W I WO IO
N oO|jlo|lo|dMV]|O|O | O

—_
N

PacueT oueHKHW COOTBETCTBMA aNrOPUTMOB KPUTEPHUSIM PeanM3yeMoCcTh U 3h(HEKTUBHOCTH
NPOBOAMACA NO NATUOANBHOM LKane, rae 5 — cambii BbICOKMI NoKasaTteNb, 1 — caMblit HU3KHI.
LononHuTtenbHbii KpuTepui anpobauun gobasnsetw 2 6anna. Takum obpa3om, oLeHKa
BEPOATHOCTH aiFOPUTMOB pacnonaraeTcs B npomexxyTke mexxay 0—12 6annamu.

Poccun B Mupe roBopsT, 4TO MOHOIIO/IbHASA OPMEHTALA POCCUI-
CKOJI 9KOHOMMKM Ha JJOXOJbI OT 9KCIIOPTa ChIPbs C/IMIIKOM OIIacHA.
Y4ursiBas, 4TO €IMHCTBEHHON CTPAHOM, KOTOpasd XOTb KaK-TO
IpefICTaB/IAET cepbe3Hyl0 BoeHHYI0 yrpo3y CIIA B cuny cBoero
PaKeTHO-AJIEPHOIO MOTEeHIMANA, ABNAeTcA Poccus, onmcanHbIn
CIIeHapUII IPOCTO JO/LKEH CylleCTBOBATD.

CkonbKo et umeeTcst y Poccun, 4ToObI BBIITY 13 COCTOSTHIS
yIpo3bl, B KOTOpOe OHa cebs BBena B 1990-e IT., YiITH OT HaBs3aH-
HOJI el 3aIlafHBIMU CTpaTeraMy ¥ COBETHUKAMIY, COOCTBEHHBIMU
JBOTMaTUYeCK) HaCTPOEHHBIMY YIIPaBI€HIIAMU, KOPIIOPATUBHBIMU
n066MCcTaMy, MOMYyYAOIVIMY CBEPXIIPUOBIIN OT HEABHO «IIPU-
BAaTU3MPOBAHHbBIX» POCCUIICKUX HENP, SKOHOMMUYECKOI TIOIUTUKHA,
KOHCepBUpYIoLIel 1 ycyryoisrorieit aTo coctosiHue? Cypis 1o puc.
1.1.1, He 60/Iee HECKOTIBKYX JIET.

COOTBETCTBEHHO, CTAHOBUTCS IOHATHBIM «BBECHNE» B JJaH-
HBIII pasfiell, B KOTOPOM IIOCTaBJIeH BOIPOC O XapaKTePUCTUKAX,
B TOM 4YJCJ/Ieé KOMYECTBEHHBIX, ONVCHIBAIOLNX TUII POCCUIICKON
9KOHOMMKM Ha OOBIYHO UCIIONIb3yeMOJ KauyeCTBEHHON LIKaje
«CBIPbEBOII NPUJATOK — MHHOBAIMIOHHAA SKOHOMMKA».
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C.C. CyﬂaKIJJMH. Poccuiickaa akoHoMuKa: oT Cblpbs K 3HaHUAM

Bapmannit my6nmuuucTu4ecKnX OnpeneeHnil 9TUX JBYX
HOHATUIT MHOTO. VIHHOBaIMOHHAas 9KOHOMKKa — 3 deKxTnB-
Has 9KOHOMIKA, KOHKYPEHTOCIIOCOOHAsA S5KOHOMMKA, 9KOHOMMI-
Ka 3HaHuI. CpIpbeBasi 9KOHOMUKA — TsDKenasi, Hea(PPeKTuB-
Has 9KOHOMUKa U T. J. OHAaKO KOMM4YeCTBEHHOI Mephl, criocoba
MOHUTOPMHTIA I YIpPaBJIeHUSA CMEHON THUIIa 5KOHOMMKM IO
HACTOAIETO BPeMeHM He IIpeiioxeHo. VI HuKe 9To OyzieT NOHAT-
HO, IIOTOMY 4YTO, HECMOTpPs Ha ycTaHOBKM IIpesupenTa cTpa-
HBI O iuBepcudMKanyy HalMOHAJbHON 9KOHOMUKI, Ha Jele
drHaHCOBO-9KOHOMUYecKnit 6ok IIpaBurenbcTBa aTUM He
3aHMMaeTcs. CpIpbeBOIl XapaKTep POCCUIICKOI 9 KOHOMMKM TOJb-
KO yCyryOnsieTcs.

COOTBETCTBEHHO 3TOMY, HECMOTPA Ha IOYTY ITTOOATIbHYIO
3aBJMICUMOCTb POCCUIICKOI 9KOHOMMKI OT CBIPbEBOTO 3KCIIOPTHO-
rO CeKTOpa, B IIpefi/TaraeMoM IOIXOfie CTaBUTCA rOCYlapCTBEHHO-
yIlpaBjIeH4YecKas 3ajjada IepeopyueHTaly 9KOHOMUKM Ha IHHO-
BAaLMOHHBI TUIL. IIOHATHO, YTO IpU ee pelIeHNN HeoOXOAIMO
BBeJIeHUE KOJIMYECTBEHHOV MepPBl «ChIPbeBU3ALNN» 3KOHOMU-
K11, BBeJleHNe ITapaMeTpPOB, KOTOPble MOXXHO MOHUTOPMPOBATh
U MICIO/Tb30BaTh B KauyecTBe PYHKUMM IIeIV B YIPaBICHUYECKOM
MoznduKanoHHOM Iporecce. UTo 9T0 MOXKeT ObITH 3a ITapaMeTp
VIV TTapaMeTphI?

KoHe4HO, caMbIM MHTErpaTUBHBIM MOXET OBITH ChIpbeBas
nons B BBII, B skcopTe min B rocygapcTBeHHOM Oropkete. Ha
CEeTOfIHAIIHNIT MOMEHT 5KOHOMUCTBI ¥ MOTUTUKN VIMEHHO TaK I
JlefaloT, XapaKTepusys TUII 9KOHOMMKU. IIpu aTOM mcmonbsyercs
HpaKTUYeCK! JUXOTOMMYECKas MIKaja: ChIpbeBas MIM MHHOBA-
I[MIOHHas 5KOHOMUKa. Ho BO3HMKaeT BOIPOC: a KaK pasIndIuTh
IIPOMEXXYTOUHBIE TIePEeXOHbIe TUIIB 9KOHOMMKIY, YPOBEHD ChIpbe-
Busanun? Kak oTcnexmsarb, KOHTPOIMPOBATD U YIPAB/IATD IPO-
1]eCCOM MOfiepHU3anuu v auBepcudukany skonommukn? Kax
U3MePATD ee U3MEHUYMBOCTD?

OueBnpiHO, YTO BUJOB 9KOHOMMYECKOII [eATeTbHOCTY BeCbMa
MHOTO0, ¥IX Ha0Op U MX COOTHOILIeHMe (IPOIOPpLUN Pa3BUTOCTH,
KOTOpbIE€ BBICTYIIAIOT B Ka4yeCTBE OJHON U3 LieJieil IIpeiyiaraeMoinn
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[naea 1. Cnektp BBI1

9KOHOMMYECKOII ITOJIMTUKY®) TAK)Ke IPEACTABIIAIOT COO0I MHTEpeC
UL KOHTPOJIA IIPOLIECCOB IIEPEXOfia.

B 9011 cBsA3M IpeparaeTcsi BBECTU B HAYYHBIN 000OPOT HOHSA-
tie cnekrpa BBII. 9to He npocTto cTpykrypa BBII o Bugam sko-
HoMmuueckont pestenbHocTy (OKBO/I)” mnm, go 2003 1., oTpacisam
HapopnHoro xo3syictBa (OKOHX)?, BeipaskeHHasi B Bijie BaIOBOTO
BBIITycKa. Ha cerogHs MMeHHO BajIoBOJ BBIIYCK M MHBIE BaJIOBbIE
TII0Ka3aTe/y SABIAITCA MOHUTOPYPYEMBIMIY ITapaMeTpaMyl B ITOKa-
3aTenax Poccrata. EcTb v MHBIE TIOKa3aTe/yt CTPYKTYPBI, @ MIMEHHO,
TaKye CyLleCTBEHHbIE, KaK paclpefeeHye 3aHATOCTY, COBOKYII-
Horo (oH/a 3apaboTHOI I/IaThl, MHBECTULMII, OCHOBHBIX (DOH/IOB,
penTabenbHOCTH. ITpOCThIe pacnpeneneHns 3TUX IOKas3aTesei o
BUJIaM S9KOHOMIYECKOIT IeATeTbHOCTY — TaK JKe, KaK ¥ BaJIOBOTO
BBIITyCKa — MAJIO 4TO JAIOT I ynpasneHna. HopMupoBaHme sxe
BJIC (BanoBas jobaBIeHHast CTOMMOCTD) Ha caM CTPYKTypoobpa-
3YIOLMI IIapaMeTp II03BOJIAET IIEPENT K LIKaje /i CpaBHEHUS
BUJIOB 9KOHOMMYECKOII IesATeIbHOCTY 110 3¢ dekTnBHOCTH. Takum
obpasoM, B lanbHelIIIeM pedb OyaeT uaTu o criektpe BBIT B cy-
Jae pacHpefeeH)s BaJIOBOTO BBIIYCKA, O CIEKTpe 3aHATOCTH,
CIIeKTpe peHTa0eTbHOCTY, CIEKTPe MHBECTYLIVIA 1 T. Ji.

[IpoekTupys 3KOHOMIYECKYIO IIOJIUTHKY I, ICXOfS Ha CTapTe
3 MIOHATYA LJEeHHOCTHBIX Iie/lell, He0OXOVMMO B IIe/IOM OIIepUpO-
BaTb KaTeropuei obiecTBeHHOro Oara. B janHoM cy4yae Han6o-
Jiee HTEIpaTUBHOE 00IIeCTBeHHOE 6/1ar0 — 9T0 3¢ (PeKTUBHOCTD
HAI[MIOHAIbHOI 3KOHOMUKY. OTIpeie/nuM ee Kak:

9H3 = BJIC / pecypcHubiit napametp; (1.1.1)

rie OHD — addekTMBHOCTD HALIMOHATIBHOI 9KOHOMMKI;
BJIC — BasioBas go6aBjieHHas CTOMMOCTb.

¢ Axynun B.J., Boeomonos O.T., Maxapoe B.JI. n np. IloctaHoBKa 3ajaun paspaboTKu
KOHIIeIIMI SKOHOMMUYECKOI nommutuku Poccun. — M.: Hayunbiii sxcniepr, 2006.

7OKB3]JI — obiepoccnitcknit KmaccuduKaTop BULOB 9KOHOMITIECKOI AesITeTbHOCTI.
8OKOHX — o61mepoccuiickuit KaccugpuKkaTop oTpaciieit HapoHOTO X035/CTBA.
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dakrtuaecky, peub upet o KIIJI° HanmoHaIbHON 9KOHOMMKIL.
Yro e JO/DKHO BBICTYIIAaTh B KaueCTBE PECYPCHOTO MapaMerpa,
KaK HOPMMPOBOYHOT0 Koadduimenrta? Jro:

e KOJIMYECTBO 3aHATHIX (OTJa4ya YeT0BEeYECKOro KaIlmTana);

¢ CTOVMOCTb UCIIO/Ib3yeMbIX OCHOBHBIX (GOHZIOB (pOHIOOTAAYA);
o o6beM nHBecTUIN (3¢ (PEeKTUBHOCTD MHBECTUPOBAHNA);

o 00BeM 3apabOTHOI I/IATHI;

e BBIIYCK;

o peHTabeIbHOCTD.

B kavecTBe pecypcHOro MOIYT MCIIOTb30BaThCS U APYyTHe
mapaMeTpsl, HAIIPUMep, IHEPreTMIeCKIe 3aTPaThl WIN IIPOU3BOJI-
CTBO OTXOJIOB M/IM 3arPA3HEHMII OKpYy>Kaplien cpenpl. B mannom
c/Iydae MbI OTPaHMYVMBaeMCsl YKa3aHHBIMU II0Ka3aTe/lsIMy, He B
HIOC/IEIHIO OYepeib B CUIy OTPAHNYEHHOCTY Y 3aKPBITOCTY CTa-
TUCTUYECKUX aHHbIX Poccrara.

1.2. MupoBbie 06pa31ibl CIEKTPOB

Hna cpaBHeHnsa ¢ poccuiickum cnekrpom BBII mpusenem B
aHaJIOTMYHBIX KOOP/IMHATAX IOCTYIIHBIN /i1 PACYETOB IO JAHHBIM
Poccrara cnextp BBII (puc. 1.2.1), ycpegHeHHBIT A1 psAfia MHAY-
CTPMAJIbHBIX M MOCTUHAYCTPUATBHBIX CTPAH MMUpa (aHA/IOT A1t
CIIIA y>e ObII IpUBeNEH BO BBeeHNN Ha puc. B. 4).

HIna pacyeToB ycpegHeHHOT0 MupoBoro crnekrpa BBII, Hop-
MJPOBAHHOTO II0 BBIITYCKY, MICXO/JA M3 OTHOCUTEIbHOI COIOCTa-
BUMOCTM ¥ JOCTYITHOCTY JaHHBIX, OBUIM BBIOpAaHBI C/IefyIolye
mecATb cTpan: AHrnmus, lepmannsa, Vranmma, @pannus, Vspannp,
[O>xnaa Kopes, fAnonns, Kanaga, CIIIA, ABcTpanms.

Ins pacueros ycpegHenHoro cnekrpa BBII, HopMupoBannoro
10 MHBECTYULVAM, OBUIM MCIONTb30BAHBI JAHHbIE 110 CIEAYIOIINM
mectu ctpanam: A, lepmannsa, Vramna, @panums, I0xnas
Kopes, Kanapa.

BoiBoz u3 cpaBHeHUs1 oueBuzieH. Poccuiickue crieKTpbl Horee
HIpIDKAThl K 06/1acTy HeaPPeKTUBHBIX BUOB 9KOHOMIYECKOI

*KoadduimeHT 101e3HOro feiicTBus.
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Puc. 1.2.2. OTHOCUTeTbHbIE OTKTOHEHNA POCCUIICKUX CIIEKTPOB MIHBeCTUIIVIA
M BBIITYCKAa OT MUPOBBIX
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fesiTenbHOCTU. B 06/mactu BbIcOK03(hPeKTUBHBIX (BBICOKOMHTEI-
JIEKTYa/IM3YPOBAHHBIX) BUJOB 9KOHOMIYECKOI HeATeIbHOCTHU
PasBUTOCTD BEAYIUX 9KOHOMMK MIpPa HECOIOCTABUMO 0OOblle,
4eM B POCCUIICKOM ciTy4ae. PacmpesiesieHyie MHBECTUIVI 1A HUX
TaK>Xe HOCUT Oosee cOaaHCUPOBAHHBIN XapakTep. [ 6onee
CUCTEMHOTO BBIBOJIa, aHA/IOTVYHO CPABHEHVAM, BIIEPBbIE IIPOJe-
JIAaHHBIM aBTOPOM B pabore'’, OBIIM TOCYNTAHBI OTHOCUTE/IbHBIE
OTK/IOHEHU:A poccuiickux cnekTpos BBII oT ycpenHeHHBIX MUpoO-
BbIX. Pe3ynbrarhl npuBenensl Ha puc. 1.2.2.

BriBOp ciemyet coBeplieHHO o4eBKjieH. Poccuiickas sKoHOMU-
Ka HeappeKTUBHA ¥ HEKOHKYPEHTOCIIOCOOHA B MUPe HeCTTy4aiiHo.
B ee cTpykType Hanboee pa3BuThl camble HeapPeKTMBHBIE BUIBI
5KOHOMIYECKOJI JIeATEIbHOCTY Y Ha¥IMeHee Pa3BUThI BBICOKO3(]-
¢dextuBHbIe Buabl. YeM Bblle 9QdeKTUBHOCTD BIjja S9KOHOMUYe-
CKOJ1 JIeATE/IbHOCTH, TeM XyKe JieIa.

“TocypgapcTBeHHas IOJIUTUKA IPOMBIIMIJIEHHOTO pa3BuTusa Poccum / mop pep.
E.M. IIpumakosa, B.JI. Makaposa. — M.: Hayxka, 2003.
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I'maBa 2

AxtyanbHbie cnexkTpbl BBIMT Poccun

2.1. Cnexrtpsl BBII Poccun u ux ssonronnusa

Bo BBefenun Ha puc. B. 4 6bI1 MOKa3aH KadyeCTBEHHBIN BUJ
aHanora criektpa BBII n mocraBnena 3agaya ero Mopu@uKammnm.
Kak BBIITIAJAT peasbHble pOCCUIICKIE CIIEKTPbI?

Onu npusegensl Ha puc. 2.1.1-2.1.6. 3ameTnmM, 4TO IpM UX
IIOCTPOEHUM BO3HUKAKT [B€ NPUHUUNNATbHBIX TPYSHOCTMU.
Bo-nepBbIx, PoccTart, 1o HeNmoOHATHO pr4yyHe (32 UCK/TI0YEHVIEM
HOJIMTUYECKNX, VIHbIe He BUMIHBI), HE JaeT B OTKPBITHIN JOCTYI
JAHHbIE IO JeTanbHOI cTpyKType BO/l. Bo-BTOpPBIX, YTO NpMHILIN-
IaJIbHO Ba)KHO, caM IlepedeHb BI]I AB/AeTCA HECUCTEMHBIM U, B
utore, HertonHbIM. B Hem HET Hambornee coBpeMeHHBIX, THHOBA-
IIIOHHO YYBCTBUTETbHBIX ¥ MaKCUMaTbHO 3 (eKTUBHBIX, B 000-
3HAYE€HHOM BbIILIE€ CMbIC/IE, COBPEMEHHDBIX BUOB SKOHOMUYECKON
HEeATETIbHOCTI.

Her, nanpumep, BUOB 9KOHOMUYECKON [AEATETBHOCTU II0
IIPOM3BOAICTBY OOBEKTOB MHTE/NIIEKTYa/lbHOI COOCTBEHHOCTH,
CBA3aHHBIX C IPOTpaMMIpPOBaHMeM, Ipon3BoAcTBoM bVIC, HOBBIX
MaTepuanoB, ¢ OMOTEXHOTOTUAMY, HAHOTeXHOMOrMAMN U T. 1. Ho
VIMEHHO 3TV BUJIbI ABIAKTCA MAKCUMMAJIbHO VHTEIEKTYaTbHOEM-
KM, T. €. OCHOBAaHHBIMM Ha BOCIIPOM3BOJVMOM Pecypce — 4elo-
BEYECKOM MHTETIEKTE, 3HAaHUAX.
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OrtHowenue BAC Kk uncny saHaTbix

Puc. 2.1.2. Crextp 3ausToctu 2004 r. Och OpAMHAT — MJTH Y€, 0Cb a6 cIcec —
mipp py6. /maH e (mensr 1995 r.)

"Ocp X — BJIC / mapametp. Ocp Y — mapameTp. Bupibl 9KOHOMMIECKOI A€ATENbHOCTI
1o OKB3]] mpoHyMepoBaHsbI ciiefi. 06p.: 1 — 37IeKTpoIHepreTnKa, 2 — TOIIMBHAA IPO-
MBILIJIEHHOCTD, 3 — Y€pHas MeTaJUIyprus, 4 — BeTHasd MeTa/UTyPIus, 5 — XUMUJecKas
1 HepTeXyMMUJecKas IPOMbILIIEHHOCTb, 6 — MaIlMHOCTPOeHNe 1 MeTaZIo00paboTKa,
7 — necHasi, ;epeBO0OpabaThIBAIOMIAS 1 [[e/III0IO3HO-OyMa)KHasl [IPOMBILIIEHHOCTb,
8 — NPOMBIIIZIEHHOCTh CTPOUTENDBHBIX MAaTePUANIOB, 9 — JierKas MPOMBIIIIEHHOCTD,
10 — nuineBas IPOMBIIIEHHOCTD, 11— cenbcKoe X03AMCTBO, 12 — CTPOUTENLCTBO,
13 — tpaHncnopt, 14 — cBa3b, 15 — Toprosns, 0611leCTBEHHOE IIMTAHME U 3aTOTOBKM,
16 — >KMINIIHO-KOMMYHa/IbHOE XO3AMCTBO, 17 — 3[paBooXpaHeHMe, pusndecKas
KY/IbTypa U coLyanbHoe obeciiedeHne, 18 — jecHoe X035iicTBO, 19 — obpasoBaHite,
Ky/IbTYpa ¥ UCKYCCTBO, 20 — ympasnenne, 21 — MHPOPMAIMOHHO-BHIYUCTUTETLHOE
06CIyX1BaHMe, 22 — HEIPOU3BOACTBEHHBIE BUJIBI OBITOBOTO OOCTYXMBaHIA Hace-
neHns, 23 — QUHAHCHI, KPEAUT, CTPAXoBaHme, 24 — HayKa U Hay4HOe 06CIy>KMBaHMe,
25 — obuiecTBeHHbIE 0O bEeNVIHEH .
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Puc. 2.1.3. Cnexrp maBectunuii 2004 r. Ocp opauHar — MIpH py6., och
abcuyce — mupp py6./mupp py6. (mensr 1995 r.)
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Puc. 2.1.4. Criextp ocHOBHBIX ¢oH0B 2004 1. Och opguHaT — MIpH Pyo., OCh
abcnucc — mupp py6./mapp py6. (mensr 1995 r.)
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Puc. 2.1.5. Criektp penrabenbHoctn 2004 1. Och OpAMHAT — MPOLIEHTHI, OCh
a6cmycc — mapa py6. /mpoueHT (meHsr 1995 r.)
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Puc. 2.1.6. Cnextp BBII 2004 1. BbITYCKa TOBApOB U YCIYT.
Ocpb opgmHAT — MIPE PYO., 0Ch abcuycc — Mapy, pyo6./miapa py6. (erst 1995 r.)
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BosHuKaeT BOIpocC: KaK, B OTCYTCTBYE VX MOHMTOPUHIA,
YIIPaBJIATH IIPOLIECCOM AMBepCcUPMKALNY SKOHOMIKI? O4eBUIHO,
4To HMKaK. O4eBUHO, YTO B COBpeMeHHOI1 Poccuu pasroBopsl o
nuBepcruduKanyy SKOHOMMKY — 3TO He 6ojiee 4eM pasroBOPBI, U
HIDKe 9TO OyJeT IOKa3aHO KO/MNYeCTBEHHO. VIMEHHO 1T03TOMY BO3-
HuKaeT 3agada Mogudukanyy OKBI/I.

Kax BUIHO, CIIEKTpPbI HOCAT JOCTATOYHO TUIIMYHBIN XapaKTep,
XOTS ¥ XapaKTepuayloTca pa3dpocoM IoKas3aTesneil OTHeTbHBIX
B3]I, 4To OoTpakaeT AVHAMUKY PbIHOUYHON KOHBIOHKTYPBHIL.

TUIVYHOCTD CIIEKTPOB 3aK/TI0YACTCH, IIPEX/e BCETO, B TOM,
YTO BCe CHEKTPHI «IIPYDKATBI» K OCU OpAMHAT. UeM MeHbIle 3Ha-
yeHye abCIUCChl, TeM MeHblIe 3Q(deKTUBHOCTb BUa 9KOHOMMYe-
CKoI1 meATenbHOCTH. KpoMe aTOrO, C/IefiyeT BBIBOJ O HEYIIpaBJIse-
MOCTH ITPOL[ECCOB IIePEIMBOB AKTYBHOCTY (KAIIMTAJIOB) M3 OHOTO
BIJJa SKOHOMMYECKOI [IeATeTbHOCTY B APYTOJl BUA. 3aMeTUM
37IeCh IIpeBapUTEIbHO, YTO B IIpejaraeMoli miargopme sKOHO-
MIYECKOJ MOIUTUKY Ues CTUMYIMPOBAHNA MEXOTPACIeBOr0
Iepe/nMBa KaluTala, Co3fjaBas [y 9TOrO CTYMYJIbI B HAJIOTOBOI I
VHBeCTULMOHHOI cdepax, nuddepernumponanno mo BIJI agpecys
npedepeHINN 1 0OpeMeHeH, B/IAETCA OfHO 113 KITI0YeBBIX.

BaxeH BoIpoc: a KakoBa Xe fMHaMuKa criektpa BBII Poccun?
MoskeT OBITb CUTYaLVs, CIOKMUBIIAsCA B 1990-e IT., B HacTosIee
BpeMs YIY4IIaeTCs, U IIPU3BIBBI PYKOBOACTBA CTPAHBI K AVBEPCH-
dbuKauy S5KOHOMUKM Ie/aloT cBoe feno? Kak oleHuTb n3MeHun-
BOCTb criekTpa BBII?

BsemenHoe nouarne cuexkrpa BBII mo BOJl okasanoch uys-
CTBUTETBHBIM KO BPeMEHHOII [UTHAMIKE, YTO IT03BOJISAET He TOTTbKO
BBECTJ MICKOMYIO KOJIYECTBEHHYIO Mepy TUIIAa SKOHOMVKY, HO U
OTC/IeXXVBATh €€ M3MEHYVBOCTb BO BpeMeHU. T.e. MI3BMEHUYNBOCTD
KOIMYECTBEHHOI Mephl ee ChIpbeBU3ALNY VI, HAIIPOTHB, NHHO-
BaTM3aLuy. Ty OIEpaLMI0 BOSMOXXHO IIPOBOAVITD IO aHAJIOTYM C
omnpeneneHueM 3QpQPeKTUBHOI MMPUHBI HOTUTUYECKOTO CIIEKTPa,
BBeJIEHHOII B paboTe'?, KOTOpas BBIYNCIIAETCS 110 GopMyTte:

2 Cynaxwun C.C., babuenxo O.C., Cmpoearosa C.M. O BO3MOXXHOCTAX IIPOTHO3MPOBA-
HUSL U YIPaB/IeHNs PasBUTIEM OOLIeCcTBa I TOCY[apCTBa (KOHCTPYUpOBaHus Oyayie-
ro). — M.: Hayunbut akcrepr, 2006.
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Y,
erilsy

(1.1.2)
rie Xi — 9¢pdeKTUBHOCTh BUJa SKOHOMUYECKOI JlesiTe/IbHO-
cru, Yi — 3HaueHre CTPYKTYPO3a/Jafolero napaMerpa.

®usnyecknit cMbICT 9P PEKTUBHON MIMPUHBI CIIEKTPa 3aKIII0-
YaeTCs B ONPefe/IeHNI MEeCTOIIONIOKEHNA «IeHTPa TAXKEeCTU» KpH-
BOJI 110 ocy abcmyice. VIHpIMY cloBaMu, €Ty 9TO, HallpyMep, KOJIo-
Ko7oo0OpasHas KpuBas, To ee 3¢ eKTUBHAs MIVPUHA COBIA/AET C
XOpOULIO M3BECTHOV INMPUHON IMKA HA IOyBbIcOTe. B cydae xe
CTIO>KHOTO U HEMOHOTOHHOT'O XapaKTepa KpUBOJI IIVPUHA CIIEKTpa
cTaHOBUTCA 3G (EKTUBHOI, HO COXPAHSAET TOT >K€ CaMBbIil CMBICII.
Taxum o6pasoMm, pocT 3¢ PeKTUBHOI MIVPUHBI CIIEKTPa OTPaKaeT
€ro pacuiypeHue B CTOPOHY OONBIINX 3HAYEHMIT TI0 OCK abCImcC
(puc. 2.1.7).

[IIupuHa criekTpa

A

Puc. 2.1.7. K nonaTuo 3¢ppeKkTuBHOI INPIHBI CIEKTPa

Ha puc. 2.1.8-2.1.12 npuBefeHa AMHAMMKA IIMPYHBI pa3ind-
HBIX CIIEKTPOB.
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Puc. 2.1.12. 9¢pdexTnBHAS IINPUHA CIIEKTPA MHBECTUIIIIT

V3 npuBeeHHBIX Pe3yIbTATOB CAEAYeT, YTO NMPOLECC MOJU-
¢dukanym cexktpa BBII mpy pasnidyHbIX ero 0TOOpaskeHMAX HOCUT
CJIOKHBIN U NPOTUBOpeYnBbIN Xapakrep. Ha puc. 2.1.13-2.1.14
IPUBEJEHbI B OIHOM CHCTeMe KOOPAVHAT CIIEKTPHI 3a psJ, JIET, 4YTO
II03BOJIAET OLEHUTD CTENEHDb UX M3MEHYMBOCTH.
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Puc. 2.1.13. [ImHaMMKa CIIEKTPa MHBECTUIIA
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Puc. 2.1.14. luHaMMKa CieKTpa BbITyCKa

Hamnpuwmep, Buzen addexr nocie gedonra 1998 r., apdexr
JleBaJIbBAIINV POCCUIICKOTO PYO/IsA, CTUMYIMPOBABLINII pa3BU-
Tie 60ree 3¢ PeKTUBHBIX BUIOB IKOHOMIYECKOI [IeSITEIBHOCTU U
MCYepIaBIINIA CBOE EVICTBME CITYCTSA HECKONbKO JIeT. BuseH cna-
Ob171 93¢ (HeKT BOCCTAHOBUTENBHOTO POCTA U 3aHATOCT.

CnexTtp BBII (BbImycKa) 3a mocienHme TOABI IPAKTIYECKN He
U3MEHSeTCs MO MMpKUHe. DTO O3HAYAET, YTO JUBePCUPUKALUN
9KOHOMUKU He mpoucxonut. Hambonee TpeBOXHBIM SIBISETCS
MPOLIeCC, CBSI3aHHBIN C IEPEeTOKaMM KallUTaI0B B BUIE MPSIMBIX
mHBecTuiuit (puc. 2.1.12). Haunnas ¢ 1998 r., u 6e3 n3mMeHeHuUi
TpeH/ia, MHBECTUL[MA Bce O0jlee OTXKUMAIOTCS B 00/1acTh Head-
(beKTUBHBIX BUJOB 9KOHOMIYECKON HesATeNbHOCTI. MOXHO cuu-
TaTh JOKA3aHHBIM, YTO MMEHHO MHBECTULIN SIB/ISIOTCS Hanboee
CUJIBHOZIEVICTBYIOIIUM (AaKTOPOM, BAUAIOLIVIM Ha 9KOHOMMYe-
CKM POCT.

9TO 03HAYaeT, YTO 3aMPOTrPAMMUPOBAH CUCTEMHBIN MPO-
1ecc MoaUUKAIUU POCCUIICKOIT 9KOHOMUKY, HO He B CTOPOHY
VHHOBALIYIOHHO AMBepcU(MKaLuy, KaK K 9TOMY IPU3bIBAIOT, & B
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IIPAMO IIPOTUBOIIONIOKHYI0 CTOPOHY, B CTOPOHY POCTa €€ ChIpbe-
BOro Hea((PeKTUBHOTrO XapakKrepa.

[IpruynHa 3aKa04aeTcsa B TOM, 4YTO Mep, HaIlpaB/IeHHBIX Ha
U3MeHeHVe 0OHapY)KEHHOTO TPEHIa, KaK B BU/Jie IIPSIMBIX OI0/KeT-
HBIX MHBECTUIINIL, TaK U B BUJIe CTUMY/IMPOBAHHBIX TOCYApPCTBOM
MEXXOTpPaCAeBbIX IIEPETOKOB KalMTajI0B, B NEMCTBYIOIIEN 9KOHO-
MIYECKOJ TOINTHKE TOCYAAPCTBa He IIPeAIIPYHIMAETC.

Hapexxpja Heonmubepanos Ha peryIMpyoIIyl0 poib pbIHKA B
3TOM BOIIPOCE He IIPOCTO 6@30CHOBATE/NIbHA, @ HECOBITOYHA, ITOTO-
MY 4TO, KaK CliefyeT U3 puc. 2.1.3, yaCTHBIT KanuTas, Oyay4n cTu-
MY/IMPOBaH BBICOKOV peHTa0e/IbHOCTBIO B JIEBOI YacTU CIIEKTPa,
yCTpeMJIeH MIMEHHO Tyja. 3[1eCh YMeCTHO OOpaTUTh BHUMaHUE
Ha HACTOATE/IbHYIO NOTPEOHOCTDb B apCeHajie TOCYAapCTBEHHOIO
yIpaB/ieHUA UMEeTb METO/bl YIIpaB/eH!A peHTa0e/lbHOCThIO, B
TOM 4YJCTIe, B OTPAC/IeBOM M3MepeHnn. ITo o3HadaeT guddepen-
IVIALJI0 Ha/JIOTO00/IOKEeHNA 110 BIAM SKOHOMIYECKOI JieATelb-
HocTy. OfHAKO HBIHEIIHAA TeHJeHIUA PasBUTIA CUCTEMbI Hajlo-
roo6I0>KeH Vs IPOTUBOIIONIOKHA — OHA BCe BpeMs YIPOLIAeTCH,
4TO O3HAYaeT JMKBUAALMIO TOCYAaPCTBEHHOTO IHCTPYMEHTApVA
B/IMAHNA Ha MOTMBBI YaCTHOTO KalMTaIa. JTO, B paMKax IpefiIa-
raeMoil IIaTGOPMBI, IOIEKNAT IePEeCMOTPY.

Bmecre ¢ TeM, paccMaTpuBaeMas B HacTosllell paboTe muues
nnddepeHINPOBAHHOIO CTUMY/IMPOBAHNA NIePeTOKA KalMTAI0B
II0 Pa3HBIM ajipecaM Ha BBE[JeHHOII IiKase 3 (HeKTUBHOCTU MOIIa
OBl peasIbHO MPUBECTU K MOAVUKALIVN CIIEKTpPa.

[Tpm aTom ecTb Ba MyTH A1 Takoi auddepeHpoBaHHON
MopudUKaLNN.

1. Inddepennumanyis HATOTOBLIX CTABOK B 3aBMICYIMOCTH OT BUJid
9KOHOMMYECKOI JIeSITENbHOCTH (KHYT).
2. Iuddepenimanist agpecHOro MHBECTUPOBAHVS B OT/e/IbHbIE

BUJIbI 9KOHOMIYIECKOII IesITeNIbHOCTY (TIPSIHUK).

I mpoBepku 9 PeKTUBHOCTY TpefIaraeMoi MeTOLOIOT N
CTUMY/IMPOBAHHOM UBepCUPUKALMU IKOHOMIKY ObUI IIPOJieaH
KOMIIBIOTEPHBII SKCIIEPUMEHT, Pe3y/IbTaTbl KOTOPOTO IIPUBEIEeHbI
HIDKe.
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I'maBHBII BBIBOJI, BHITEKAOINI I3 YKa3aHHOTO 9KCIIEPUMEHTA,
3aKJII0YAeTCA B TOM, YTO IJIA peajbHOi AVBepCUPKALVIN CIIeK-
Tpa BBII (cMeHBI TuIa 5KOHOMMKM) HEOOXOJMMO yIpaBieHue
aJ[peCHBIMM VIHBECTUIVAMY, YTO BO3MOXHO /1160 IIyTeM Hello-
CPeICTBEHHOTO OI0/PKETHOTO MHBECTUPOBAHMS, MO0 HATOTOBBIM
U IHBIM CTUMMY/IMPOBAaHMEM IIEPETOKOB YaCTHOTO KalNTasIa.

O4eBMIHO TAKXKe, YTO €C/M Mbl XOTMM HapalBaTh BU/JIbI 9KO-
HOMIYECKOJI JIeSITeIbHOCTYU B IIPABOJi YaCTy CIeKTpa — Haubosee
COBpEeMeHHbIe, HayKOeMKNe, MHHOBAIMIOHHO aKTUBHbIE 11 9 dex-
TUBHbIE, TO UX CIeyeT B IIPABOBOM CMBIC/IE «JIETaIN30BaTh». T.
e. BBecTn B knaccudukarop OKBI]], MoHUTOpMpPOBATH U MMETh
BO3MOKHOCTD BBIJI€/IEHHOT'O YCTAaHOB/IEHMA I HUX KaK CIIEL-
aJIbHBIX CTaBOK HAJIOTOOO/IOKEHM, TaK U aJpecalyiy JJOIIOIHN-
TeJIbHBIX MHBeCcTHLMIL. Ha 3TOM aHanuse B gajbHelIeM CTPOUTCSA
yIpaBIeHYeCKNIT KOHLIENT aKTUBHON AMBepCcUUKALNN POCCHIL-
CKOJI SKOHOMUKM.

2.2. CeKTpbl 3KCHOPTA-MMIIOPTA U MX 3BOTIOIMA

AnanornyHo BBefieHMI0 MoHATHUA crieKTpa BBII (pacnpenerne-
HIA BBIITYCKA VM MHBIX CYIIECTBEHHBIX SKOHOMMYECKNX ITOKa3aTe-
JIel 110 BUJaM 9KOHOMMYECKOM OesATeIbHOCTN, COOTHECEHHBIX C
3¢ PeKTUBHOCTBIO, OIPEIeNeHHO Kak HOPMUPOBaHHAsI Ha JIaH-
HBII ITOKa3aTe/Ib BajloBasi JOOaB/IeHHas CTOMMOCTD) J/I XapaKTe-
PUCTVKM TUIIAa 9KOHOMUKI L[e7IeCO00Pa3HO TaKk>Ke BBECTY IOHATIE
CIIEKTpPa 9KCIIOPTA-MMIIOPTA.

Boob1ie roBops1, eCTb HECKONIBKO BaXKHEMIINX XapaKTePUCTUK
TPAaHCTPAaHMYHBIX IIOTOKOB TOBAPOB, YCIYT ¥ KallMTa/I0B, KOTOPbIE
XapaKTepU3yIOT TUII HallOHa/IbHOM 3KOHOMMKM. OJVH U3 HUX —
3TO CTENEHb OTKPBITOCTY 3KOHOMMKM W/ €€ BK/IIOYEHHOCTH! B
MIPOXO3AVICTBEHHbIE CBA3M. BBemeM ee Kak:

CTeIeHb OTKPBITOCTH = (9kcropT + ummopt) / BBII.

Ha puc. 2.2.1 npuBegeHO MONOXKEHNE CTPaH MUpa IO 3TO-
My IokasaTeno 1 MecTo Poccun. O4eBUIHO, UTO BBIAENAIOTCA
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Tpu knacca rocygapcts. [lepseiit (CIIA n SInoHus), y KOTOpBIX
3aBJMCYMOCTb OT MUPOBOJ 9KOHOMMKY MUHMMAJIbHA, @ 3HAYNT,
cyBepeHuteT Hambonee obecredeH. Bropoit (Kanapga, Aurnus n
«ycTpeMJIeHHas» TyAa Poccust), 3aBUCUMOCTD 9KOHOMUKM KOTO-
PBIX OT BHEIITHMX CBsI3€il MaKCUMAabHa, 4, COOTBETCTBEHHO, PUCKI
Yl YIpO3bl HallYIOHA/IbHOJ 9KOHOMMKE 1 CYBEPEHUTETY CTPAHBI
MaKCMMasbHbL. Vl, HAKOHeL], IPOMEXXYTOYHBDIIT K/IacC CTPaH.

Ckasarb, 4T0 Poccisi OKOHUATeIbHO OIpefienia CBO CTpa-
Ternio, Henb3s. OHAKO yrpo3a CBalMBaHNUA B 3aBMCUMOCTD OT
BHEIIHNX CBsi3€ll BIIOJIHE OYeBU/IHA.

Tak>ke Ba)KHO IOHATD CTPYKTYPY 9KCIOPTA U MMIIOPTA, HATH
KO/IMYECTBEHHYIO Mepy, ITO3BOJLIOLIYI0 XapaKTepu3oBaTh ee II0
IIKajIe «TYUII 9KOHOMUKN», T. €. [0 LIIKaje «ChIpbeBasi HU3K03(-
(bexTuBHAs 9KOHOMMKA — BBICOKOVMHTE/UIEKTYaIbHasi IHHOBAIIN-
OHHasi 9KOHOMUKa». C 9TOIl LIe/IbI0 CTPYKTypa 06'beMOB IKCITOP-
Ta — MMIIOpPTA IpefCTaB/IeHa B BUMIE pacIpe/e/ieHNs 110 BUaM
9KOHOMMYECKOI1 fiesiTennbHOCTY (oTpacisam). [lepeyenp oTpacreit,
VICXOJisI U3 JOCTYIIHOM CTaTUCTUKM, OBUI Crepyrommuii (tabsm. 2.2.1).

120 T T T T T T T T

1 1 L 1 1 | 1 1
qQQS 1996 1997 1998 1999 2000 2001 2002 2003 2004

ron

Poccusi Kanaga ®paHyus  Fepmanus Wranus finonns  BenukoGputanua CLUA

Puc. 2.2.1. OTHOIIIeHIIe BHEITHETOPTOBOr0 060poTa (IKCIOPT+UMIIOPT) K
BBII ana crpan mupa u Poccun®

P Crarucrudeckuit nopran O9CP. basa ganHbIX. MeX1yHapo/jHasA TOPTOB/IA U IIIa-
TeXHBIT OanmaHc // VIHAMKAaTOPbl MeXAyHapoaHOI Toproemu (www. oecd. org);
Lentp ananusa ganupix ['Y-BIIO// Craructudeckas 6a3a JaHHBIX 10 POCCUIICKOIT
skoHoMuKe http://stat. (hse.ru/hse/index.html).

39



C.C. CyﬂaKIJJMH. Poccuiickaa akoHomMuKa: oT CblpbA K 3HAaHUAM

Ta6muma 2.2.1

IlepedeHb 3KCIIOPTHO-UMIIOPTHBIX «OTpPACIEI»

ToBapbl M ycnyru, KoTopble y4u-
TbIBAJIUCb MPU NMOACHETE IKCNOPTA

Ne OTpacnb 5KOHOMUKM P - PT

M MMNOPTA B COOTBETCTBYIOLLIEN
oTpacnu

1 dneKTpoaHepreTUka dneKTpoaHeprus

2 TonnuBHas NPOMBbILLIEHHOCTb Tonnueo MUHepanbHoe, HedpTb

3 YepHas meTannyprus YepHble METa/Ibl U U3LESUS U3 HUX

4 LiseTHas meTtannyprus LiBeTHblE MeTan bl U U3[ENUS U3 HUX

5 Metannyprus YepHble u LBETHbIE METaIbl U U3JENUS

U3 HUX
6 XuMuueckas 1 HedpTexrMHyeckas MpoayKuus XMMHUYecKom
NPOMBILLIIEHHOCTb NPOMBILLSIEHHOCTH, KayuyK
7 MawwmrHocTpoeHue 1 MmeTannoobpaboTka MalwumHbl, 060pyaoBaHKE U MEXAHW3MDbI
8 JNecHas, nepesoobpabarbisatoLas [LpesecuHa u LeNNoN03HO-6yMaskHble
W Le/I/II0N03HO-OyMarkHas usgenus
NPOMbILLIEHHOCTb
9 [MpOMBbILLIEHHOCTb CTPOUTENbBHbIX CrpouTesnibHble MaTepranbl (M3BECTHSIK,
marepuasnos LIEMEHT, U3[e/IUsi U3 KaMHS, runca,
uemeHTa, acbecta, coapl)
10 Jlerkasi npoOMbILLIEHHOCTb TeKcTub, TEKCTUIIbHbIE U3fenus 1 0byBb
1" MuieBas NpoMbILLNEHHOCTb MNpopoBonbcTBEHHbIE TOBAPbI
U CE/IbCKOE XO3SUCTBO 1 CENbCKOXO3SUCTBEHHOE CbIpbe
(KpOMe TEKCTHUBHOrO)
12 TpaHcnopt Mpon3BoACTBO TPAHCMOPTHBIX CPELCTB
W TPAHCMOPTHbIE YCNYrK
13 Ceszb Ycnyrv cBazu

Crout 1 3mecb OTMETUTD, YTO CTATUCTUYECKMX JJAHHBIX MaJIO,
a HeoOXOf[IMBbIe /11 MOHUTOPUHIA COBPEMEHHbIE OTPAC/IN BOBCE
OTCYTCTBYIOT, YTO BHOBb CBUJETEIbCTBYET O MpeHeOpexeHun
B peasbHOJM 3KOHOMMYECKOI IONUTUKE COBpeMeHHON Poccum
BOIIPOCAaMU AVBePCUPUKAINY SKOHOMMKIL.

Ha puc. 2.2.2-2.2.3 npeficTaB/ieHbl TUIINYHBIE CIIEKTPBI POC-
CUJICKOTO 3KCIIOpTa M MMIopTa. VIX obujas xapakTepucTuka
3aK/II0YAE€TCA B TOM, YTO CHEKTP 3KCIOPTA, TaK e, KaK U B CIIy-
vae criekTpa BBII, «mpymkat» B 0671acTh caMbIx Hea(HeKTUBHBIX
oTpacyei. B To )xe BpeMs, CIEKTp MMIIOPTa 3aM€THO CABMHYT B
IpaBylo 06/macte. B 00111eM, 3TO HEYAVBUTEIBHO, Y TOATBEPXK/jaeT
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1 2003
60 - CnekTp 3KcnopTa 1 2004
% 22
50
40
30
20 3
_ 4z12
10 % 2
1 8
0~ 160 6l g
0,'0 0,'2 0,'4

oTHoweHne BAOC oTtpacnu
K 9KCNOPTY, COOTBETCTBYIOLLEN OTpaciu
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BBIBOJ, 113 aHa/m3a crekTpa BBII o ToM, 4TO nper npouecc fgerpapa-
LIV TUIIA POCCUIICKON SKOHOMMUKM B CTOPOHY, IIPOTYBOIIOIOXKHYIO
OT BBICOKOVHTE/UIEKTYa/IbHON VI IHHOBAI[IOHHOT], T. €. B CTOPOHY
CBIpbEBOTI 11 Hea(HeKTUBHOI. DTOT BBIBOJ, IIPEIE/IbHO BaKEH /I
dbopmynupoBanus WIaTGOpMbl MOAMPUKAII POCCUIICKOI KO-
HOMMYECKOV ITOIUTUKMN.

JIna 6ojee TOYHOM KONMYECTBEHHON OIeHKM CIeTaHHOIO
BBIBOJIa U PACKPBITVA BpeMEHHON AMHAMMKY aHAJIOTMYHO IIOHA-
o a¢dexTnBHOIN mVpuHBI ciekTpa BBIT B jaHHOM citydae Tak-
Ke MOYXHO M3MEPUTb 3Ty XapaKTePUCTHIKY.

Ha puc. 2.2.4-2.2.5 npuBeeHbl pe3ynbTaThl pacyeToB addek-
TYBHOJI IIVPUHBI CIIEKTPa SKCIOPTA U MIMIOPTA COOTBETCTBEHHO.

/13 mpuBeeHHBIX pacyeTOB C/IEAYIOT /iBa Ba)XHBIX BBIBOJA.
Bo-nepBbix, HaunHaAg ¢ 1999 r., mponucxoput gerpaganys CIek-
Tpa KaK 9KCIIOPTa, TaK ¥ MMIIOPTA, YTO COBIIA/IaeT C BBIBOLOM
06 0011eM mpoliecce HEYK/IOHHOM, B IIOCTIEIHE TO/IbI, CBIPbEBOI
Herpajaly poCCUICKON SKOHOMUKIA.

Bo-BTOpBIX, 3aMeTHBIII IOIOKUTENbHBIN 3(pPeKT B fUHAMUKE
THIIA TPAHCTPAHNYHBIX 9KOHOMIYECKIX IIOTOKOB, 3aK/TI0YAIOLII-
Cs1 B OTOZIBUTAHMM CIIEKTPa B IpaBylo o6macTb 6onee appexTus-
HBIX OTpaciell, mpousouien B cBsAsu ¢ gedonrom 1998 r. ddpdexr
3aTyX yepes 4eThbIpe Tofia.

OO6BsicHeHNMe 3aK/II0YAeTCs B TOM, 4TO JileBalbBalus pyois
npuBena K peskoMy apdekTuBHOMY pybieBoMy cyOcuupoBa-
HUIO 9KCIIOPTEPOB, CBOEOOPA3HOI MOHETU3ALMY POCCUIICKON
9KOHOMUKIU. «BnuBaHue» py6reBpIX akKTHBOB CpaboTano B mpsi-
MO IPOTMBOIIOIOKHYIO CTOPOHY OTHOCUTENIBHO YCU/INII MOHe-
TapYICTOB, CKMMAIINX JIEHeXXHOe IpeaIoKeHne 1 060poT B
ctpaHe. [Tockonpky B paboTe'* 6b110 Ha Bceil GeHOMEHOIOT N
1992-2006 rr. poCcCUICKON 3KOHOMUKM JOKa3aHO, YTO MOHE-
TapHOE CXKaTMe BeleT K CACP>KMBAHNI0 SKOHOMIYECKOrO POCTa,
TO JaHHBIN 3 (PEKT HENMPOTMBOPEUNBO YK/IANBIBACTCA B ITY JKe
JIMaTHOCTHKY.

Y Axynun B.J., Maxapos B.JL., bazoacapsn B.9. u np. TocymapcTBeHHas1 5KOHOMMYECKas
nonutuka Poccun / mop penr. Cynakmmua C.C. — M.: Hayunbrit sxkcriept, 2007.
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I'maBa 3

OTkyna B3aTb pecypcbl

3.1. Ommn6xa MOHEeTapHOTO 00eCKPOBIVNBAHNA
9KOHOMUKH

Poccuiickasa ucnonanTenbHas BIACTh B Ka4eCTBE VICXOTHBIX
MaKpO3KOHOMMYECK)X ITOKa3aTesell I7iA COCTAaB/IeHNA MPOeKTa
0I0/pKeTa, Kak OCHOBHOT'O, IIJIAHMPYIOLIETO TeKylliee 9KOHOMIYe-
CKOe pa3BUTME JOKYMEHTA, MICIIO/Nb3yeT TONbKO 00'beM BaJOBOIO
BHYTPEHHETO NPOAYKTa Ha OYepesHON (pMHAHCOBBII TOJ, TEMII
pocTa BaJIOBOTO BHYTPEHHETO IPOAYKTa B O4epeHOM (pUHaAH-
COBOM TOfIy, a TaK)Ke YPOBEHb nnmanun (ct. 183 BromxeTHOrO
kogmekca P®)". Mrak, ewje pa3 moguepkuem: o6vem BBII, temm ero
pocCTa ¥ MHAEKC MHPIALNL.

JIHBIX MaKpOIKOHOMMYECKNX MTOKa3aTesell A COCTaB/IeHIA
IpoeKTa OIoKeTa B 3aKOHOATE/IbCTBE He YKA3aHO M B TEKYIIeM
ynpasineHun fe-pakTo He MCIHONb3yeTcsA. B aToM 3akmodaercs
OCHOBA Heo/OepasTbHOTO 9KOHOMIYECKOTO YIIPAB/ICHMSL.

Ho maxe mpy TakoM coBeplIeHHO y3KOM (I10 Basy) yIpabiie-
HIUU OT TOTO, KaK TOYHO U aJjleKBaTHO M3MEPAITCA 9TU IOKa3a-
Te/N, KaKOBO IpefCTaBJIeHNe BIacTeil 0 ¢paKkTopax (IMpUYnHax)
uaMeHunBoctyu (pocra BBII u nmagenns nHAINM) YKa3aHHBIX
napaMeTpoB, 00 UX IPUPOJie, 3aBUCAT OCHOBHOE COJEp>KaHue U
3¢ PeKTUBHOCTD 9KOHOMMYECKOI MoNMUTUKM. Ecnu ynpasnenern

!> BromkeTHbIiT KoieKe Poccuiickoit @eneparym ot 31 uronst 1998 1. Ne 145-3 // C3 PO
oT 3 aBrycra 1998 r. — Ne 31. —Cr. 3823.
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HeTpaBUIbHO TpefcTaBiseT cebe gaxTopsl pocta BBII nmm cuu-
KeHMs MHPAuuY, 1o 9¢dekTuBHasA peanusanus IIAHOB 10
POCTY TIEPBOTO M CHVKEHMUIO MOC/IEHE IIONPOCTY HEBO3MOYXKHA.
3aMeTuM, 4TO B POCCUIICKOI MPAKTUKe IIPOUCXOAUT MMEHHO 3TO.
Pesynbrar ycunmit MO>XeT OBITh Iayke OOPAaTHBIM 110 OTHOLIEHUIO
K 3aIIaHupoBaHHOMY. [loaTomy 1esiecoo6pasHo MmpoaHanu3upo-
BaTh IIPEICTAB/ICHNS BJIACTell 110 STUM IABYM IPYIIIIaM BOIIPOCOB.

Omnyckast ieTany MHOXKeCTBEHHBIX 9KOHOMYKO-ITOTIUTUYECKUX
AVCKYCCUIT, MOXKHO YKa3aTb Ha OCHOBHBIE WJieM, KOTOPbIe II03BO-
JISIIOT 3aMETUTD B SIBHOM BUJIE VJIM PEKOHCTPYMPOBATh MMEIOIIyie-
Cs1 B X paMKax (paKTOpPbI BaJIOBOTO 9KOHOMIYECKOTO POCTA.

1. OduumanpHpIi MHOTOJIETHUI MOAXOH (PMHAHCOBBIX BJIacTell
Poccum. YnpasieHueckas Ijeb BBICIIETO YPOBHA'® — CHIDKe-
HYIe YPOBHS MHIALNN, CO3[JaHIe TeM CaMBbIM O/IarONPUATHOTO
VIHBECTUILIMIOHHOTO K/IVIMaTa Y MacCUPOBAHHOE IIPUBJICYEHIE
VIHOCTPAHHBIX /1 YaCTHBIX MIHBECTULIMII B 9KOHOMUKY Poccum.
[Tpu sToM npeo6najjaeT npefcTaB/IeHie O MOHETapHOI IPUPO-

Jie POCCUIICKOI MHIAIVN, YTO IPUBOJUT K MEXaHU3MY o0e3fieHe-
JKVBAHMS POCCUIICKOV S9KOHOMMKY, CTepUIN3auy GprHaHCOBBIX
CPefCTB, MOofjaB/IeHNI0 SMUCCUOHHOI ¢pyHkuym 11 P, nepunury
KPEIVUTHBIX PECYpPCOB, B 0COOEHHOCTH, UIMHHBIX, UHBECTUIIVIOHHO
MaJIOJIOXOHBIX.

Ilenb BTOPOTrO YpOBHS — IIpUBJIeYEHME 3a CUeT OOPbOBI ¢
MHQIIIEN MHOCTPAaHHBIX MHBECTULIMIT — XPOHWYECKY He TOCTH-
raetcs. [lo/A MHOCTPAHHBIX MHBECTUIINI BO BCEX POCCUICKUX
IPSIMBIX MHBECTULIMSX B OCHOBHBIE (DOHZIBI He MPEBbINIAET BCETO
HECKOJIbKUX ITPOIIEHTOB.

2. CokpallleHe SO TOCyAapCcTBeHHbIX pacxonos B BBII crpa-
HBI, YTO, SKOOBI, JJO/DKHO YMEHBILINTD HAJIOTOBOE JiaBJ/IeHe Ha

'* BiomxeTHoe nocnanne Pepepanpraomy Cobpanuro Poccuiickoit egepann o 610f-
>xetHOI nonutuke B 2008-2010 rogax ot 9 mapra 2007 1.
Brompkernoe nocmanue Ilpesugenta PO Pegepampromy Cobpanmio PO ot 30 mas
2006 r. «O 6romKeTHOI nTormTrke B 2007 romy» // Tlencus. — 2006 . — Ne 6.
Pacnopsoxenne [Tpasurennctsa PO or 19 auBaps 2006 1. Ne 38-p «O6 yTBepxeHUN
ITporpaMMbl COIMaNTbHO-9KOHOMIYECKOTO pasBuTuaA Poccuiickoit Pepeparym Ha
cpefiHeCcpoYHYIo epcrekTuBy (2006-2008 rr.)»//C3 P® or 30 anBaps 2006 . —
Ne'5. — Cr. 589.
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OM3HeC, YBEIMYUTD [JOMI0 OCTAIOMINXCA B €T0 PACIOPKEeHNN

CPeCTB, KOTOPbIE MOTYT OBITh VICIIO/Ib30BaHbI IM Ha Pa3BUTHE

6onee a¢pekTUBHO, YeM Ha 3TO CIIOCOOHO rocygapcTo. Ha

puc. 3.1.1-3.1.2 mokasaHO paclpefie/ieHNe 110 CTpaHaM Mupa
3TOTO IIOKA3aTeNA ¥ pOCCUIICKasA IMHAMUKA.

Poccus yxxe «onepexxaeT» 110 3TOMY IT0Ka3aTe/Ii0 MHOTTIE TPAJIy-
LIVIOHHbIe PbIHOYHbIE TOCyfapcTBa. KpoMe TOro, BUIHO, 4TO IOMN-
TUKa COKPALeHNA SO TOCYyJapCTBEHHbIX pacxofoB B BBII — sTo
He YMO3pUTe/IbHAsA JUCKYCCHOHHAA MO3NINA, a GaKTUIECK OCy-
LIeCTB/IAeMas Ha IIPaKTHKe TOCY/lapCTBEHHAs IOIUTHKA.

3. KpaitHe nubepanbHbIi IOAXO], IPOIAaraHAPyeMblil B paMKax
POCCHiiCKOIT MbepanbHOI HAYYHO IKO/IBI, B KOTOPOM HacTa-
MBaeTCs Ha IIOJTHOM OCBOOOXKIEHNN 1IeH U CHATUY TapuQHOTro
perympoBaHus B 00/1aCTI eCTeCTBEHHBIX MOHOIIO/MNI.
AprymMeHTanus 9TOi MO3ULIUU CBOAUTCA K TOMY, 4TO 3HEp-

roHeapPeKTUBHOCTb POCCUNCKNUX NMPEATPUATUI M SKOHOMUKI
B IIeJIOM ABJAeTCA (PAKTOPOM ee HU3KOI KOHKYPEHTOCHIOCO6-
HOCTM, TOPMO3AIIUM ONATb-TaKyM BHeIIHMe MHBecTunun. Ecin
JKe BK/ITIOYUTH (PAKTOP, CTUMYIMPYIOLUINI IPeANPUATHS, Ha4aTh
ONTUMMU3VPOBATh MPOMU3BOJCTBO U ONepaliMy IO KPUTEPUIO

O 40

a5 /\ A

30

25

20
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Puc. 3.1.2. Homs rocpacxonos B BBII Poccun. Ilokasana nuHus rpenga
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9HeproaPeKTUBHOCTHM, TPAHCIIOPTHBIX U VHBIX U3JIEP>KeK IIPO-
M3BOJCTBA, TO 3TO IIOCTY>KUAT MOIIHBIM (PaKTOPOM 03[ 0POBJICHNS,
0OHOBJICHNA, TIOBBIIIEHN KOHKYPEHTOCIIOCOOHOCTH, T. €. CTUMY-
JIOM 3KOHOMMYecKoro pocTa. IIpaBja, mpu 3TOM Kak-TO yManIun-
BaeTCA, YTO MOXKET IIPOM3ONTH B IIEPEXONHBIN IIEPUOT C ITUMU
CaMbIMM NPENIPUATUAMU B YCIOBUAX PeanbHON KOHKYPEHLNI
C Hepe3uJeHTaMU U B yCnoBusAX BxoxxeHus Poccun B BTO.

4. [Topxon, OCHOBAaHHBIN B CBOEM AJIpe Ha OTKa3e OT IIPUHLINIIN-
aJIBHO OLIVO0YHOI MOHETAPUCTCKON MOJie/ i 60pbOBI ¢ MHGIA-
Lyen, Begylel K CTarHalyy SKOHOMUYECKOIO pOCTa, Ha BOC-
CTQHOBJIEHNUM pPaboyero ypoBHA MOHETU3AIVIV SKOHOMMKI, Ha
MacCUPOBAaHHOM aJIpPeCHOM U I1e/IeBOM (110 oTpacisam,'” mpoek-
TaM, PerMOHaM) MHBECTUI[MIOHHOM KPeIMTOBAHUY Ha OCHOBE
Heo6xopumont amyccun LIb PO u akryanusanmm n30bITOYHBIX
30/I0TOBAJIIOTHBIX Pe3€pBOB. [laHHbI MOAXOM MpeJIaraeTcs n
pasBUBaeTCsA B HACTOAIIeIl paborTe.

Ecnu paccMoTpeTh NPUUYMHHO-CIE[CTBEHHYIO CBA3b YKa3aH-
HBIX (PaKTOPOB 9KOHOMMYECKOTO POCTa U PaKTUIECKOTO IKOHO-
MIYECKOTO POCTa 3a MEepyoJ C Hadyala PIHOYHBIX peopM, TO II0
MEepPBMYHBIM OIleHKaM IIO/Iy4aeTCs BIIOJTHE OJHO3HAa4YHas COIO-
CTaBUTebHAS OlLleHKA Pe3y/IbTaTVBHOCTY KOHKYPUPYIOIINX II/IaT-

dbopwm (tabm. 3.1.1).
Tabnuma 3.1.1
IIpuunHHO-CIEeACTBEHHAS CBA3b IKOHOMUIECKNX (PAKTOPOB

u npupocra BBII
®dDakTop KoadpuumeHr koppensaumm (ceasm)
(MpEeiHO-2KOHOMMYECKUIT KOHLIENT) c npupocrom BBIN
EAMHCTBEHHDIN LeneBoi napameTp
1 yNpaeieHust — UHAEKC UHPAALUK + 0,51
(MoHeTapu3m)
2 CokpalueHue ponu rocpacxonos B BB +0,135
3 OcBoboyaeHH e LeH Ha ycayru —082
€CTeCTBEHHbIX MOHOMNOUH !
4 UHBECTULMM B OCHOBHOM KanuTan +0,92

Mo aaHHbIM 3a 1991-2005 rr.

7 Orpacimu B HacTosi1Iell paboTe yIOTPeO/LIIOTCS B TOM XKe 3HadeHN, 4T0 1 BOJ] — Bupb
9KOHOMMIYECKOII IeATEIBHOCTIL.
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OpHako BO3MOXKHBI 11 O0Jiee IeTaTbHbIe 3aMepbl IPUIMHHO-
CIIeNCTBEHHOM CBA3U ¢ pocToM BBII oThenbHbIX MHCTPYMEHTAp-
HBIX 9KOHOMMKO-YIIPaB/IEHYECKIX PELIEHNI.

HanoMHuM, 4TO Benm4mHa NpUYMHHO-CIEICTBEHHON CBA-
31 ABJIAETCS NOKA3aTeNbCTBOM (aKTUYECKON pe3y/lIbTaTUBHOCTU
TOJ VIV MHOM IapafiIuTMbl TOCY/JapCTBEHHOTO 3KOHOMMYECKOTO
yIpaB/lieHNA. ITO He «MHEHMeE 110 TIOBOAY», He T€3UC TUIA «MHe
KaXKETCA», « CUUTAIO», YTO YACTO XapaKTEPHO I SKOHOMMYe-
CKMX AVCKYCCUIl IO BBIOOPY pelIeHuil, a BBIBOJ], BBITEKAIOLII
U3 peasbHON MPAKTUKN Y PeaIbHBIX 0COOEHHOCTEN POCCUIICKON
SKOHOMUKIN ITOCTeIHUX JIeT. MbI He BCerjia MoXXeM ABHO 3HaTh
BCE€ MHOTOYVC/IEHHbIE MEXaHM3Mbl B3aMIMOCBS3€ll B C/IOXKHENILIEN
POCCHUIICKOI COLMAIbHO-3KOHOMMYECKOI CUCTEME, K TOMY K€ OTH-
TOLIEHHOM CyOBEKTUBHBIMY IICYIXOMIOTMYIECKVIMI MOTVBALVIAMMI U
pousBopuTeNne, u norpebureneir. OfHAKO I MOJEIN YePHOTO
SIIVIKA 9TOTO U He TpeOyeTcs.

ITU pe3ynbTaThl HY>KHO IPOCTO NPUMHMUMATh KaK JJAHHOCTbD.
M3 HUX HY>XHO MICXO[UTb U B OLIEHKaX IIPeJIaraeMbIX pelIeHu,
Y B IPOEKTUPOBAHUY YIIPaBJIEHYeCKOIl porpaMMbl. B tabsm. 3.1.2
IIpefiCTaB/ICHbI Pe3y/IbTaThl pacyeToB (PaKTOPHOI CBA3M C M3MEH-
yyBocThI0 BBII u HAIMMN TOTpeOnTenbckux 1eH. [JaHHbIe Tpefi-
CTaBJIeHbI II0Ka 0e3 aHa/M3a BpEMEHHOT'0 JIara MeXX/y aKTOpOM I
1le/IeBbIM ITapaMeTpoM (9To OyaeT mpencraBieHo Huke). Tabnuia
IIOCTPOEHA Ha OCHOBAHMM CTaTUCTUYECKMX NaHHbIX Poccrara.

Kax Bpi6upanmce napamerpsi-pakropsi? B kauecTBe hakropa
VICIIONIB3YETCA TOT IIapaMeTp, KOTOPBI yIpaBIAeTCA rocyap-
ctBoM. [TosToMy pesynbrar aHammsa CBA3M HEMOCPESCTBEHHO JAET
cBefileHUs 00 YIIpaBIeHYeCKOM IOTEeHIMajle TON VY THOM S9KOHO-
MIYECKOJI MMOJIMTUKY II0 OTHOIIEHNUIO K (QPYHKLMAM LieIV, B Kade-
CTBe KOTOPBIX aHAIM3UPYIOTCs ABe: TeMil pocta BBII u nudmsanms
(MHZIEKC MOTPeOUTETBCKUX 1IeH).

B Ta6s. 3.1.2 BriepBble BBOJATCS MO3ULMM Ne 2-3, TOCBSIeH-
Hble BeJIMYMHE M3bIMaeMbIX JI HEBBOAVIMBIX (PMHAHCOBBIX pecyp-
COB B 9KOHOMUYECKUI 060pOT B pe3ynbraTe opuIMaabHOI MOHe-
TApHOI OMUTUKU 60PBOBI ¢ MHIIALIVIEN.
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Tabnuna 3.1.2
Kosd pummentsr Koppenanuu Mexay ¢pakropamu u
TemMnoM pocta BBII, u mHgekcoM MOTPeOUTETbCKUX IEH
1o nepuopy 1992-2007 rr.

Ne ®DakTop KoaddpuumeHT koppensauum c:
MHAEKCOM BBN
uHnauumn

MoHeTapHbIi pakTop

1 M2 /BBl —0,44 0,49
2 @ +0,+0,, paccuntaHHas no esponencKomy 0,12 0,71
cTaHpapty
3 @ +@,+d,, paccuntaHHas no KUTaMCKOMY 0,13 0,72
cTaHpapty
NHBectMuun

OcHoBHble hOHLbI, BCEro Mo OTpacisamM
4 3KOHOMMKM (Ha Hayano roga, no noaHoM -0,75 0,77
YYETHOM CTOMMOCTH)

Beog B aeicTBre OCHOBHbIX (YOHAOB, BCErO, B —053 0.67
(haKTUUYECKU AeMCTBOBABLUMX LieHax ’ ’

MHBecTUUMHU B OCHOBHOM KanuTasn, B

. —0,61 0,71
(haKTUYECKMU AeMCTBOBABLLMX LieHax ’ ’

Jlene>xHass Macca, usbiMaemMasi (HEBBOJMMaAs) U3 SKOHOMI-
YeCKOTO 000pOTa KaK OCHOBHOJ MeTOJ MOHETapHOI 60pbObI C
nndnsumeit O, Boipaxxennas B mipp pomwi. CIHIA, onpenensinach
KaK CyMMa TpeX KOMIIOHEHT (I)l, (Dz, (D3:

D=0+ D+ D;

PacCYNTBIBAEMBIX C/IEAYIOIM 00pa3oM.

1. @ npescraBiseT coboii feHexHyr0 Maccy M2, koTopas mpu
cymectByomeM B Poccun BBIT moria 651 ObITH JOTIOTHUTENBHO B
obpamieHny, ecmu Obl K03 PuiuyeHT MOHeTH3aL Uy ObUI Ha YPOB-
He CpefIHeeBPOIIeNICKOro Wi Kuraickoro (puc. 3.1.3).

Ha pucynke 3.1.3 BujHO, KaK, B IPOTUBOPEYNN C TEHJEHINA-
M B MUpe€, CKMMAJIACh NeHe)XHasA Macca B POCCUIICKON 9KOHOMMU-
Ke B CBSI3M C HaBA3aHHOI JOrMOJ MOHETapHON 00pbOBI ¢ MHPIA-
nueit. Hike 6yger okasaHo, 4YTO TaKoil CBA3M HeT, U, 6oiee TOro,
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M2 7
BBM 200 o Kutai
180
160 - KaHaaa
140 o
120 AHrnus
4 HcnaHus
100 - Hapannb
80 ] POpaHuma
1 \
] / \v'-iexmu
60 4 \\1 Uranus
A # BeHrpus
40 - ——@ [lonblua
i __Mekcuka )
20 - Poccua
0 1 ApreHtuHa :

1990 1992 1994 1996 1998 2000 2002 2004 2006

Puc. 3.1.3. [leHexxHoe oOecriedeHne HAaIMOHATbHBIX 9KOHOMIK
Mcrounuk: M2/BBII 3a 2006 rog — International statistics Nov. 2006

uHbnaumsa, %

40 +

30 4+

20 + ®paHumsa (x10)
Kuran

10+ Yexus
Moptyranus

~—O0— -0 O —0 O— AHMiA
91 92 93 94 95 96 rop

Puc. 3.1.4. CHukeHVe MHQIANN B CTPaHAX, MOBBIIIAIOIINX TeHE)KHOE
NpeAioKeHNne B HallMOHATbHBIX 9KOHOMMKAX
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Ha puc. 3.1.4 MoKa3aHo, KaK B psAfle CTPpaH B IIepNOJ, HapalllViBaHNA
JICHE>KHOJI MacChI Mafia/l MHAEKC MHQIALIVI.
VIHBIMM CTIOBaMI1, IMEHHO 3TOT 00beM JIEHeKHOI MacChl He BBe-
JieH B 9KOHOMIYECKITT 000pOT, IIpU TOM, YTO B MV P€ B COOTBETCTBYIO-
VX CTPaHAX ITOFOOHbIE IeHeXKHbIE MacChl PabOTAIOT Ha 9KOHOMIMKY.
ITOT MOKa3aTe/lb PaCCUUTBIBAICA IO JBYM, YCIIOBHO, «HOP-
MaTUBaM»: «EBPOIENCKOMY» U «KUTalICKOMY» — COIJIaCHO

dbopmynam:

(D15UR=(%— 1)-BBIT (DICHF(%_ 2,15)-BBIT

Yncnennsle K09QPUIMEHTHI B CKOOKaX YUYUTBIBAIOT «HOpMa-
tuB» M2/BBII na Kuras v cpeHnii i1 eBpONeiiCKMUX YCIeNIHbIX
rocypapcTs (Ha 2006 T.).

B pacuerax mcronb3oBanuch gaHusle [ockomcrara PO B
gactu o6bema BBII u Ilentpobanka Poccun'® B yactu o6bema
IEeHEeKHOM Macchl M2.

2. @, pecTaBaAeT CO60I U3OBITOYHYIO, KAK Obl «<3aMOPOXKEH-
HYI0», 4aCTh 00'beMa 30/I0TOBAJIIOTHBIX pe3epBoB cTpaHbl (3BP),
KOTOpasi Moryia 6bI OBITh BBeJleHa B 9KOHOMUYECKIIT 000POT, HO
B MOHETapHOII mapagurme 60pbObl ¢ MHPIALE He BBOLUTCA.
Borymucnserca sTa 4acTb ¢ yuyeToM «Kputepus Papnu». CormacHo
[IAaHHOMY KPUTEPUIO, JOCTATOYHBII /IS BHITIOJTHEHVISA CBOVMX OCHOB-
HBIX (QYHKIUII YPOBEHDb 30/I0TOBATIOTHBIX Pe3ePBOB CTPAHbI JOJI-
KeH IIOKPBIBATb 00'beM TPEXMeCAYHOTO MMIIOPTa TOBAPOB U YCIIYT
III0C 00beM KPaTKOCPOYHBIX BBIIUIAT 110 TOCYAAPCTBEHHOMY U
JaCTHOMY BHEIIHEMY HOJITY.

T.o0., TOKa3aTenb paccunThIBajICA 0 popMmyrre:

@2 = 3BP(])aKT]/m _3BPP3]111]/[;
rme
3BP e — PakTHUECKMIT 06BEM 307TOTOBATIOTHBIX Pe3ePBOB
P® no manubim Lentpobanka Poccun®;

18 <www. gks.ru>.
Y <www. cbr.ru>.
20 Tam xe.
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3BP,,,,, — HeOOXOAMMBIIT 06'beM 30/I0TOBAIIOTHBIX Pe3epPBOB
P® no «xpurepuro Pagan», BBIYMCIEHHBIN KaK CYMMa TPeXMecsad-
HOTO MIMIIOpPTa U TOf[OBOTO 0ObeMa IIaTeXXeil 110 BHEITHEMY JO/TY
no gaHHbIM LlenTpobanka Poccum.

3. @, — o6bem Hakomenuit B Crabunmsanonnom Qoufe.

Ha puc. 3.1.5 npencrasiena guHaMuka nokasarend @, xapax-
TEPU3YIOIIETO NEeHEeXXHYI0 MacCy, BBIBOAVIMYIO VI3 SKOHOMIVKY CTpa-
HbI 3a iepuof, 1992-2006 1T., 1 ee COCTaBHbBIX YaCTEIL.

A6comoTHOE 3HaUeHE HepabOTAIOMMX «II0 MIJIOCTI» MOHe-
Tapyu3Ma QVHAHCOBBIX PeCYPCOB B POCCUIICKON SKOHOMIKE COCTAB-
sieT y)ke 6ojiee ABYX TPW/IIMOHOB JIOJUIAPOB M IIOpakaeT BooOpa-
KeHIe, HO, K COXKaJICHUIO, TaHHAaA IIO/INTHKA IIPOJO/DKACTCA.

[IpexcraBngeTca NPUHIVINATBHBIM BOIIPOC O BpeMEHHOM
nepuope aHanusa. C OTHOI CTOPOHBI, MOXXHO HPEJIOI0XKNTD,
4TO B3aVIMOCOOTHOIIEHJE PAa3HOHAIIPABIE€HHBIX (PaKTOPOB IpM-
pocta BBII n unpekca nHpIALUN 110 Mepe TeYeHNs] BpeMeH! C

—8— O+ O, (EUR ) Crabunuza- —s— 3BP

—v— O+ O D, (CHI) LIVIOHHBII (pOHA,
mnpa 2000 - [ P
priay L 300monn.
oA ] | CWA
1500 - 20
1 L 200
1000 -+

500 4 / = 100

0

T T ) I T I I T T N
1990 1992 1994 1996 1998 2000 2002 2004 2006 2008

Puc. 3.1.5. O6'beM BBIBOZUMBIX ¥ HEBBOJVIMBIX B 9KOHOMUYECKIIT 000pOT
Poccyn pyHAHCOBBIX CPECTB
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1992 r. — roja Havasia pajgyKaJTbHBIX PPIHOYHBIX peOpM — MOT-
no u usmeHATbcA. Hanpumep, nepuop cnaga BBII B 1996-1997
IT. CMEHWICS Ha €ro pocT. MeHAICA IICuXomorndeckuii gpakrop
VMHQIALVOHHBIX OXXVJJAaHWI, IPOVCXOAV/IV pas3/INdHble peslaKca-
LMIOHHBIE M a/JalITALIIOHHbIE ITPOLIECCHI.

Ho Bce-taku, 3a Bech nepuog 1992-2007 rr., 0cHOBa rocypap-
CTBEHHOJ 9KOHOMIYECKOII IIOMUTUKY, PaKTUIeCKV IIPOBOIVIMOI B
Poccun, He menanace.

OcyurecTBAMach crepunusanus GUHAHCOBBIX pPeCcypcoB,
JICKYCCTBEHHOE C/IEp)XMBaHME J€HE)XHON MacChl B CTPaHe — I
o yHuM smuccun b PO, 1 o nmnHMM 1eno3suTHO-KpeAUuTHOM
0aHKOBCKOI MynbTHIUIMKaLuy. Coep)KUBaics YPOBeHb IIaTexe-
CIIOCOOHOTO CIPOCa, KaK KOHEYHOTO ITOTPEOUTENbCKOTO — IIyTeM
CHepXXVBaHMA OIUIATHI TPy M CAMO3aHATOCTH (JJOXOIOB) Hacerle-
HIIAI, — TaK ¥l MTHBECTHI[MIOHHOTO B IIeTI0YKe 0OMEHOB XO3AICTBYIO-
myMu cyobekramn. [Ipu nubepannsanym 1eH 060poTHbIE GOHIBI
HpeIpUATUIl «CTOPeIV», HO He ObUIM HU IPOUH/IEKCUPOBAHBI
(kak, HaTIpuMep, CTOMMOCTb OCHOBHBIX (DOH/IOB), HU ITOIIO/THEHBDI
4yepes JOCTYIIHOE U JI0AIbHOE 110 CTaBKaM KpefguToBanue. VIHbIMu
C/I0BaMM, TIOCKOIbKY, B OCHOBHOM, aHa/Ii3 Hale/IeH Ha MCCIeN0-
BaHMe COJlep)KaHNA [eVICTBYIOLIE) SKOHOMUYECKON IOMUTUKH, a
OHa NPVMHIUIINAIbHO HE MEHANACh O HACTOALLEIO BPEMEHMU, TO
IpeCTaB/IACTCS 1[e/IecO0OPa3HBIM ONpeNe/NTDh NepUoy aHaIn3a
1992-2007 rr.

Ha puc. 3.1.6 g aHanmmM3upyeMoro nepuopa BpeMeHU [JaHbl
BpeMeHHble psjipl st BBII u nupekca mubnaummn.

Mpl y>xe Buieny 1 110 BAMAHNUIO JEHEXXHOM MacChl B 11€JIOM, U
10 BKJIaJly MHBECTULINIA, V1 IIO POCTY PAcXOfoB OIOIKETa, YTO ST
(bakTOpBl — a UMEHHO, VX POCT — CHIDKAIOT MH(IALNIO, YTO IMEeT
HeIIpOTUBOpeUYBOe PeHOMEHOIOTMYECKOe U e TePMIHIPOBAHHO-
MOJIeTIbHOE 00BACHEHNE B YC/IOBUAX HEaleKBaTHOTO MOHETAPHOTO
CXKaTusA IIaTeXxecrnocobHoro crpoca. OgHAKO, KaKeTcs, YTO BIINU-
SAHVE U3bIMAEMbIX CPE/ICTB IIPOTUBOPEYNT 3TOMY MEXAHU3MY.

O6DpacHenMe 3aKI0YaeTCA B TOM, 4TO cymma @ +P +@,
He AB/IAETCA NPUYMHON MHOIANMUM, OHA He CBA3aHa C HEH
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Puc. 3.1.6. Bpemennsie pagsl BBII u unpgexkca nudnangun 8 Poccun,
BBIBOJIMMBIX 13 9KOHOMUKY (PMHAHCOBBIX PECYPCOB

BOOOIIe (BemM4YMHa CBA3M OM3Ka K HYIIO, cocTaBss Beero 0,12).
BriBozimmasi cymMMa ecTbh pes3ynbTaT BOIOHTAPUCTCKOI MOHeTap-
HOJ YIIpaB/IeHYeCKOIl IPAKTUKM, IIPOBOJUMOI OTUTUIECKUM U
BHECHCTEMHBIM 00Pa3oM.

Cy1iecTByeT elle OAVH BOIIPOC B paMKaX aHajIM3a JaHHBIX
Tabmuupl 3.1.2: a He MEHSETCS I MPUHIUIINAIBHO BIVSHUE TeX
VI VHBIX (aKTOPOB B C/Iy4ae BpeMeHHOI 3aiep>KKu addexra?
VIx pmeiicTBue MOXXET HOCUTbh He MITHOBEHHBINI XapaKTep, a ObITh
OT/IOXKeHHBIM BO BpeMeHU. C 11e/IbI0 POBEPKM 3TOI TUIIOTE3bI
ObUTN BBIYMCIIEHBI KO3 OUIMEHTbI KOPPETSAIUN C IATOM TI0 Bpe-
MeHu. Pe3ynbraThl npuBeieHbl Ha puc. 3.1.7-3.1.9.

Kak BUAMM, IPUHIUINATBHBI XapaKTep GAKTOPHOTO BIINUS-
HUSI B OCHOBHOM C XOJIOM BpPEMEH! He MEHSIETCH.

Orcrofa cnenyeTr BaXHeNNI BbIBOZ. MOHETapUCTCKUIL CIIO-
€06 60pbOBI ¢ MHDIALMENT OMMO0YeH, TOCKOIbKY Ha MHQIIALINIO
He BiusieT. Ho mpu aToM, n3biMast U3 GUHAHCOBO-X03SIICTBEHHOTO
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R, R,
1,0 1 1,0 7
0,8 3,8
0,6 _/—"'/‘__‘ 0y6 ]
0,4 0,4
0,2 { 0,2
0,0 0,0
-0,2 -0,2 1
-0,4 -0,4 7
-0,6 -0,6 -
-0,8 1 -0,8 1
-1,0 T T T T T T -1,0 T T T T T T

0 1 2 3 4 5 6 0 1 2 3 4 5 6

nar BpemMeHu, nar BpemMeHn

net net

a 0

Puc. 3.1.7. Koa¢pdpunneHt koppenanuu Mexxpy orHomenuem M2/BBII u
temmnom pocta BBII (a) n ungexcom nndnsuuu (6). (Yem 6onpure M2/BBIT —
TeM MeHblre mHas!)

—&— [leHeXHaA Macca, paccUUTaHHas Mo eBponenckoMy CTaHAAPTY
—8— [leHeXHaA Macca, paccUUTaHHas Mo KUTANCKoMy CTaHfapTy

R R
1,07 1,07
0,8 0,81
0,6 0,6
0,4 0,41
0,2 0,2 -__M
0,0 0,0
-0,2 -0,21
-0,44 -0,44
-0,6 -0,6-
-0,84 -0,84
-1,0 T T T T  -1,0 T T T T T
0 1 2 3 4 5 0 1 2 3 4 5
nar BpeMeHHU, nar BpeMeHu,
net net
a 0

Puc. 3.1.8. KoadduuueHT KOpperammn Mexxay U3bIMaeMoii (HeBBOJIMOII)
IeHe>XHOoIT Maccoit u TemnoM pocta BBII (a) n mugexcom mHpnsauum (6).
(CBs131 BBIBOTUMBIX M3 3KOHOMUKY CPeACTB 1 MHPsun Het!).
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R R
1,0 7 1,0 7
0,8 0,8
——————
0,6 4 0,6
0,4 0,4
0,24 0,2
0,0 0,0
0,27 -0,2 1
-0,4+ -0,44
_0,6— _0,6 _'__-_’_/__'—'
-0,81 -0,81
-1,0 T T  -1,0 T T —
0 2 4 6 0 2 4 6
nar BpeMeHu, nar BpemMeHm,
net ner
a 6

Puc. 3.1.9. KospdpunueHT KOoppenauun Mexy UHBeCTUIMAMI B OCHOBHOIL
Kanutan (B ¢pakTUYecKu JeiiCTBOBABIINX I[eHaX) 1 TeMmoM pocta BBII
(a) u unpgexcom mupnsuuu (6). (UYem 6onblile MHBECTUIIUN, TEM MEHbIIE
vHrAn!)

obopota yxe 6oee ByX TPUUIMOHOB JIOJUIAPOB, BefleT K CylIle-
CTBEHHOMY CJ€P>KMBAaHNIO 9KOHOMIYECKOTO pasButus. [Tostomy,
cTepuIn3yeMas HbIHE CYMMa, II0-CYIeCTBY, IIPeACTaB/AeT COO0I
pecypc HallVIOHa/IbHO- FOCTYIIHBIX (PMHAHCOBBIX CPEJICTB, KOTOPbIe
MOTYT OBITh BJIOKEHBI B LI/ISIX MHBECTUIIVIOHHOTO CTUMYINPO-
BaHMA 3KOHOMMYECKOTO pa3BuTuA. OUMHAHCH MOXXHO M HY>KHO
BEPHYTb B 9KOHOMUYECKMIT 000poT. TexHOMOrMYeCKIe BOIIPOCHI
IpPY 9TOM COCTOAT B TOM, II0 KAKOMY M€XaHM3MY 9TO OpraHMU30-
BaThb, YTOOBI MUHUMU3MPOBATh KOPPYNIVIOHHBIE, Helle/leBble I
nHQIANMOHHbIe puckyu. C TOYKM 3peHMs afjpecaluy, KOHEYHO,
€C/IM Mbl XOTUM CTUMY/IMpPOBaTh OIepeXKarolllee pasBUTIE HAYKO-
€MKIX BUJIOB 3KOHOMMYECKOI [eATEIbHOCTY, TO MMEHHO B HUX
Heo0XO/[MIMO IIPOU3BOANUTD JONOTHUTE/IbHOE HBECTUPOBAHINE.
B HacTosAmeit paboTe 1A 9TOrO MpeanokeH [ocyfapcTBeHHBIN
BHEOIO/I>KeTHBIN MHBECTUIMOHHO-KPeAUTHBIN (GOHM ¥ IIPUHINIT
rpajueHTHoro ynpasnenus. Ha puc. 3.1.10 npuseneHa ninrocTpa-
LM 3TOrO NpMHUMMa. YacTHbIN KanuTaa UAET TYAa, I[e BbIlIe
npubbUIb ¥ MeHblle puckyu. Ha oty mokasareny BIMSAIOT HAJIOTH,

57



C.C. CyﬂaKIJJMH. Poccuiickaa akoHoMuKa: oT Cblpbs K 3HaHUAM

TOCYJapCTBEHHbIE TAPAHTUM, KOMIIEHCALMM PUCKOB, U, IIPEXJe
BCEro, cCOOCTBEHHOE MHBECTUIMOHHOE y4yacTue. [loaTomy pisa
peanbHOTO NpUBIEYEHNA KallMTaaa B pa3BUTIE SKOHOMMKM 3Ha-
HUJ M OTHOCUTENIBHOIO BBIBOJA €r0 U3 ChIPbeBON SKOHOMUKMA
HY>XHO CO3[IaTh I'PaJIM€HT YC/IOBUI U, COOTBETCTBEHHO, MOTHBA.
B ympaBieHueckoM cMbIC/Ie 9TO O3HadaeT AuddepeHnpoBaHme
YCIOBUII XO3AICTBOBAHNA 110 BUJAM 3KOHOMUYECKON JeATElb-
HOCTIA, JyIA Yero OHY JIO/DKHBI ObITh B IIPABOBOM CMBIC/IE JIETaJIN-
30BaHbI, 0COOEHHO B npaBoit yacTu criektpa BBIL. M aTo o3Havaet
TOCyJapCTBEHHOE HBECTUPOBAHNE B IAHHbIE HAYKOEMKIE BUJbI
9KOHOMIYECKON AesATeTbHOCTI.

CTmynbi

WHBectuuumn -Hanorosasa Harpyska;
peHTabenbHOCTb

-VHBECTULNY;

-peHTabenbHOCTb

Hanorun

=

Ctumyn nepenuea
KanuTana

| >

BAOC

B3, InapameTp

Puc. 3.1.10. I'paguenTHOE ynpaBieHne — 3TO CO3JaHMe TOCYylapCTBOM

MOTHUBOB [I/isl MepelBa YaCTHBIX KalUTAIOB B HY>KHBINI CETMEHT BUI0B
9KOHOMWYECKOM IeATeTbHOCTH
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I'maBa 4

HoBbin mexaHusm apgpecHoOn
MHBECTULLMOHHOMN NOAKAUYKM

4.1. O0111e9KOHOMIMYECKII€ OCHOBAHUA

OpauM 13 Hanbojiee YHUBEPCATbHBIX IIe/IeTI0/IaraHuil 9KOHO-
MUYECKOJ MOMUTUKY, B OONBIIMHCTBE Cy4aeB, A/Is Pa3INIHBIX
CTPaH U B pa3Hble UCTOPUYECKMUE NIEPUOJBI ABIAETCA BATIOBON
9KOHOMMYECKUIT pocCT, n3Mepsiemblit 06190 B BBII. Poct BBII,
KakK ¥ B JII000OM IPOM3BOJACTBE B 9KOHOMNKeE, OIIpefie/sieTcs Ipe-
JKJe Bcero uHBectuuyAMu. B Kurae, Hanpumep, 1o/ MHBeCTULINI
cocraBnAeT K BBII 46%. Ilo Begymum crpanam Mupa — 25-30%.
B Poccun — Bcero 18%. Temnbl pocTta poccuiickoro BBII, o gaH-
HBIM MHOTUX MCCTIeZlOBaTesneil, CBsI3aHbl TO ¢ 3QdeKTOM JieBasb-
Bauyy pyomnsa B 1998 1., To ¢ BOCCTAaHOB/IEHNMEM 3aTrPy3KM IpPO-
CTaMBAIOLIVX IpeanpuATHil nociue nagenus BBII crpansl Ha 50% B
1990-e IT., TO C HEOOBIKHOBEHHBIM BE3€HJEM VI B3/I€TOM MUPOBBIX
IleH Ha HepTb 1 ras.

Ycroiyusblil ke MexaHusM pocra BBII B jiurenbHo BpeMeH-
HOJI TIEPCIIEKTIBE, KaK aKCMOMa, CBSI3aH C YETKOI M eMKOil pabo-
TOV MHBECTUIIMOHHOTO MexaHuaMa. Poccus, Kak u mobas gpyras
CTpaHa, HYXX/IAaeTCA B MHBECTULIMAX. VIMEHHO ITO3TOMY IOCTOSAH-
HBIM IIO/IUTUYECKUM pepeHOM 3BYyUUT Te3UC 00 MHBECTUIIVIOH-
HOM KJ/IMIMaTe, O MeX/YHapOJHbIX MHBECTUIIMOHHDIX PEMTUHIAX
Poccun u ee kpynHeinmmx Kkomnanuii. PacyeTsl, connonornyeckme
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OIIPOCHI ITOKA3BIBAIOT, YTO, KAK MUHUMYM, HEOOXOAVMMO YIBOUTD
0611 06BeM MHBECTUINIA. JICKOMbIE CYMMBI COCTaB/IAIOT CBBILIE
100 mIpp OIL. €XKETOMHO.

[IpyHIMIIVATBHBI CIeAYIOIIVe BOIIPOCH B paMKax o(uIab-
HO IPOBOAVIMOJI TIOMUTHUKY (PUHAHCOBON CTabunmMsanuu: a Bos-
MOYKHO /I/ HapaIyBaTh MO00HOr0 MaciTaba JeHe)KHOe MPelIo-
eHe B cTpaHe? He BOSHUKHYT /vt MHQIALVOHHBIE TIOCTIEACTBI,
BO VIMs 60PBOBI C KOTOPBIMY AIMTEIBHOE BpeMsI IIPOBOAUTCA CXKa-
THe NEeHEXXHOTO IpeJ/IOXKeHVA, BHYTPEHHEro IIaTeXeclIoco0-
HOTO CIIPOCa, CO3aH MHCTPYMEHT (PMHAHCOBOI CTEPYIN3ALNN
(Crabdonn), nonsa omnarel Tpyaa B BBII B gBa ¢ nmumraum pasa
MeHbIIEe MUPOBBIX CTAHJZAPTOB — MHBIMI CJIOBaMM, IIPY MOHETa-
PUCTCKOM BBIOOpE, OTBEeprafoleM B IPMHIUIE CTUMYIMPOBAHHOE
VHBECTVPOBaHME KaK CIOCO00 S9KOHOMIYECKOTO Pa3BUTMA?

CyliecTByeT CUCTeMHBIN IPUHIIUII PHIHOYHOI LIEeHOBOJ CaMo-
perynAanny, 3aKII0YalolINiicsa B TOM, 9TO MHPAINA (POCT mOTpe-
OUTENBCKMX IIeH) 3aBUCUT OT b6ajlaHca CIpoca 1 IpeioKenns. B
paMKax MOHETapMCTCKOTO BbIOOpa B 9TOM OajaHCe COKpaIlaeTcsa
CIIPOC, IIpUYEM pa3BUTHE, ECTECTBEHHO, TaKXe COoKpamaerca. Ho
BeJb ypaBHeHMe 6aaHca CUMMeTpUIHO! MO>KHO 06MBAThCA TOTO
)K€ pes3y/nbTara, He CHIDKas CIIPOCca, HO HapallyBas IPeIoKeHNe,
HapamyBasd uHBecTunu. IIpu sTOM emje u pemras sajfaum pasBu-
T, pocra BBII, pocTa 3anaTocTH, JOXONOB HaceNeHNA, T. €. pelas,
II0 CYIIECTBY, BECh CIIEKTP HEOTHEM/IEMBIX 3a/la4 rOCyJapCcTBa.

[TpepnaraeTcss MMEHHO TaKoOJl KJII0YEBOIT BBIOOP B POCCHUII-
CKOJI 9KOHOMMYeCKOiT monuTyKe. OnaceHus 1o noBopy MHQAn
npeyBenndenbl. ECm eHe)XHoe NpeiyIo)KenHe MeeT MHBECTULIN -
OHHYIO IIPYPORY M aJpecalyio, To MHPANA yMeHbInaeTcs. VI aTo
He TOJIbKO TeOpMA U OIBIT MHOTMX CTpaH. B HOBelIel 3KOHOMI-
4ecKol ucropun Poccum KoppenAnOHHbIN aHAa/IN3 ITOKa3bIBaeT,
YTO MPUPOCT JEHEXXHON MACChI JEeICTBUTENIbHO BElET K CHIDKe-
Huto uHQAuym (tabom. 3.1.2).

Ho BO3HMKaIOT K/IH0Y€Bble BOIIPOCHI.

Kax BoccTaHOBUTb HEOOXOAMMBIN 00BEM 0OOPOTHOI JIEHEX-
HOJ MacChl B CTpPaHe IIPM TOM, YTO HapaljMBaHME JOJKHO
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IPOM3ONTHU B TPU-CEMb Pas, YTO SAB/ISETCSA OYeHb MacCIITAOHON
MaKpO3KOHOMIYECKOI 3ajjauet?

Kak ocymecTBUTh 3TO HapaliyMBaHue, COXpPAHAS MHBECTUIV-
OHHBIII XapaKTep M afpecalyio CpeicTB, yoeperas ux oT «oOHa-
Na», pa3sBOPOBBIBAHMS, IIEPEKAYKM HA IIOTPEeOUTENbCKIIT PHIHOK
UT I.°

HaxkoHell, KakOBBI JO/DKHBI OBITh HaIlYIOHa/IbHO-JOCTYITHbIE
VICTOYHMKY CPENCTB B IeCATKU MIIINAPHOB NOIAPOB B IO,
MeXaHV3MBbI UX I0BEfIeHNA 1O ITOTydaTesieit, IIpy TOM, YTO II0/Tyda-
TEM — 3TO M KPYIHeNIINit OU3HeC, U eCTeCTBeHHble MOHOIIONN,
VI MaJIBIIl ¥ CpeIHMIT OV3HEC, Y HaCeJIeHMe, T. €. B YCIOBUAX MHOXKe-
CTBEHHOCTJ M CETE€BOI'0 XapaKTepa paclpee/e s IoIyJaTenel,
B TOM 4YJICJIe B PeTMOHaxX?

JIMeHHO Ha IIOCTaB/IEHHBIE BOIIPOCHI OTBEYAET IIpefjIaraeMoe
pelleHte, HalifIeHHOe C VICIO/Ib30BaHMEM TeOPeTIYeCKIX 000CHO-
BaHMWIA, OIIBITA CTPAH MUpa ¥ COOCTBEHHOTO MOYYNTEIbHOTO OIIbI-
ta Poccui, ¢ ygeToM peasbHO MMEIOMIVIXCS BO3SMOXHOCTEIL.

dopmyna penreHns 3aKI0YaeTcA B HEOOXONUMOCTI U BO3-
MO>KHOCTY CO3/IaHMSI 4eTBEPTOTO, HAPAAY C CYIIECTBYIOLIVIMMA Tpe-
M5 BHeOIOKeTHBIMM (QOHJAMM — IIEHCUOHHBIM, 00513aTe/IbHOTO
MEeIMIMHCKOTO CTPAaXOBaHUA U COICTpaxa — [oCcymapcTBEeHHOTrO
BHEOIO/PKETHOTO MHBECTUIIMOHHO-KpeauTHOro ¢poupma (IBUK®).

K caMbIM KpYIHBIM IJe/IAIM €r0 CO3/IaHMSA OTHOCATCA: BOC-
CTaHOBJ/IEHME pab0yYero COCTOSIHMS MOHeTu3anuu GUHAHCOBOM
CUCTEMBI CTPaHBI, MTHBECTHUIIVIOHHASA [TOJKAYKA VI IHHOBATU3AIVIA
39KOHOMMYECKOTO Pa3BUTHUsA, YIIPABIeHME IPONOPLUAMI SKOHO-
MIYECKOI Pa3BUTOCTY B OTPAC/IeBOM (Ilepexof] K SKOHOMMKE 3Ha-
HUJ) ¥ PervOHa/JIbHOM M3MEpEeHNM, ITOBBIIIEeHYe HallYIOHA/IbHOM
KOHKYPEHTOCIIOCOOHOCTH, pellleHNe KPYIIHbIX COLMa/TIbHBIX 3a/iad
(obecreyeHme Hace/IeHNsI KMIbEM U Pa3BUTIE MAJIOTO U CPEHETO
OM3Heca — OCHOBBI CPEIHETO KJIacca).

PaspaboTaHHBII MeXaHM3M aKTya/lu3NpyeT g SKOHOMIYe-
CKOTO Pa3BUTM 30/I0TOBaNOTHBIE pe3epBbl (3BP) cTpansl, amuc-
cnoHHyI0 QyHkumio banka Poccun, ctumynmupoBaHHOe CMHIAMLIN-
pOBaHIe rOCYAapCTBEHHBIX U YaCTHBIX (PTHAHCOBBIX PeCypCOB.
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Ilepeuenb OCHOBHBIX 3a/1a4, PEIIAEMbIX IIPY IIPOEKTUPOBAHNN

CTUMY/IMPYIOLIETO 3KOHOMIYECKOE Pa3sBUTIE MHBECTULVIOHHOTO
MeXaHM3Ma, BK/II0YaeT CAeyIoLe 3aja4l.

1

. Tpancdopmanns smutupyemsix bankom Poccun ¢puHaHCOBBIX

cpencts 1 3BP B MHBeCTUIIMOHHbBIE KPEJUTHbIE PECYPCHI.

. YBa3ka pyHKIMOHMpOBaHMS cymecTBylomux Crabunnsa-

MOHHOTO QoH/a (M €ro MCTOYHUKOB), VIHBECTUIIIOHHOTO
¢dboHga, MHBeCTUIIMOHHON YacTu deepanbHOTO OOIXKETa C
BHOBb CO3/[aBaeMbIM (POHIOM.

. Bbl60p MEXaHI3Ma 1 BUOAa MHCTUTYTa MHBECTUMIOVMOHHO-

KpeAUTHOTO BIMMBAaHNA B 3KOHOMMKY JOIIOTHUTEIbHBIX MacC-
HITaOHBIX CpEACTB, TAapaHTUPYIOIUX aILPECHbIﬁI n HEHeBOﬁ
XapaKTe€p MHBECTUPOBAHNA, I/IHCb}'IHLH/IOHHYIO " KOppyHnumnoH-
HYIO YCTOIZ‘II/IBOCTb.

. O6YCTpOIICTBO MOMUTUYECKOTO (TOCYJapCTBEHHOTO) aiMMI-

HYICTPUPOBAHMS IIPeJlaraeMOro MeXaHM3Ma C y4eTOM Heo0-
XO[IUMOCTH COT/IACOBAHMS €T0 PpabOThI C 0OIeCTBEHHBIMU 1
PErMoHabHBIMY IPYIIIaMU MHTEPECOB.

. JJoBeneHMe MHBECTULMIOHHBIX KPEAUTHBIX CPEICTB O pac-

Ipefie/leHHBIX MHO>KECTBEHHBIX [O/Ty4aTesneil (B TOM 4ucie B
permoHax) — Majioro U CpefHero 6usHeca U HaceIeHUs IS
CTPOUTEIbCTBA SKMIIBSI.

. AKTVBV3aIMs YaCTHBIX QVHAHCOB B KOHTEKCTE pabOThI HOBO-

ro pMHAHCOBOTO MeXaHN3Ma.

. Yuer MHTEPECOB KOMMEPIECKUX 6aHKOB 1 AKTMBM3alA MEexa-

HM3Ma 6AaHKOBCKOII HCHO3MTHO-erHI/ITHOﬁ MYIbTUIIIMKALINNL.

CocTosiHMEe TOCYapCTBEHHON MHBECTUIVIOHHOM
nmonuTUKU B Poccun

B cBA3M ¢ TeM, 4TO OTHUM 13 BaXKHENIINX (PaKTOPOB pOCTa poc-

CUJICKOJ 3KOHOMMKM ABJIAI€TCSA PA3BUTVE BHYTPEHHEIO MHBECTH-
I[MOHHOTO HOTeHIMana, paspaborka apPeKTUBHOI U paKTUde-
CKJ peanyu3yeMoil TOCyJapCTBEHHON MHBECTUIIMOHHONM IOMUTUKI
IpefcTaB/IAeT COOO0IT OHY M3 CTPATErNIeCKIX LieJIeil TOCYAapCTBa.
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VIMeHHO MHBeCTUIVIOHHAS IO TYIKA TPEOTIpeeNsieT yCTONYMBbIe
TEHZIEHIVM VI HallpaB/IeHNsI SKOHOMIYECKOTO POCTa, CO3JaeT HeoO-
XOJVIMbI€E YC/IOBYSI JU/IS COLVIa/IbHO-9KOHOMIYECKOTO Pa3BUTHS.

B HacTos1Iee BpeMsl CYIeCTBYeT HECKOJIBKO OCHOBHBIX KOH-
IIeIITOB, KOTOPbIe MOXKHO PacCMaTpPMBaTh KaK IapajurmMbl SKOHOMU-
yeckol mommTuky. OgHaKO MOYKHO VICXOIUTD 13 TOTO, YTO MHBECTY -
VY B OCHOBHOJI KallUTaJI NIPeJCTaB/IAI0TC Hanbomee pealbHbIM
KaTa/IM3aTOPOM SKOHOMIYECKOTO pa3BUTH. Pe3ybraT BpIYmCTe-
HIJ1 TIOKa3bIBAET, YTO €C/IV MBI IIPOM3BEieM MHBECTUIVIOHHbIE BJIO-
JKEHUsI CETOJHS, TO OTK/IMK Ha KAaIMTAIOB/IOXKEHUSI B 9KOHOMMKY
OyZieT OCyIecTB/IeH MaKCMMa/IbHO B TeYeHNe OJJHOTO TOfIa,  YC/IOB-
Hasi peHTabenbHOCTD cOCTaBUT 710 0,76, DTu JaHHbIe IO TBEPXKA-
I0TCS I Ha MMKPOYPOBHe: cpeiyt GaKTOPOB, TOPMO3SIIUX PasBUTIE
IpeIPUHIMATEe/IbCTBA, OMI3HECMEeHbI, PYKOBOAMUTEN IPEATIPUATII
¥l OpraHM3aLMil OTMEYAIOT HEJJOCTATOK COOCTBEHHBIX CPEfICTB™.

VTak, Ha CerOfHAIIHNII JeHb OJJHUM M3 IJIaBHBIX (pakTOpOB
TOPMOYKEHVSI 9KOHOMIYECKOTO Pa3BUTHUSA B Pa3HBIX CEKTOPAX KO-
HOMUKM SBJISI€TCSA HEJOCTATOK KamuTana (Kak OCHOBHOTO, TaK U
000pOTHOTO), HEJOCTYITHOCTb KPEAUTHBIX PECYPCOB, B 0COOEHHO-
CTU, VHBECTULIVIOHHBIX >,

B brogxernom nocnanun Ilpesugenta PO depepanbHoMy
Cobpannto Poccniickoit @epeparuu ot 30.05.2006 1. «O Oromxer-
Hot monuTuKe B 2007 rofy» cpeay OCHOBHBIX HAIlpaB/IeHNIT ObUIN
BBIJIe/IEHBI: peOpraHu3alus 1 yBeIYeHyie KauTaIn3alui Creru-
a/IM3MPOBAHHBIX TOCYAPCTBEHHBIX MHBECTUIIVIOHHBIX MHCTUTYTOB
B LIe/ISIX MOJIEP>KKY 9KCIIOPTa TOBAPOB U MMIIOPTA TeXHOJIOTHIA,
JONITOCPOYHOrO (PMHAHCUPOBAHNUS KPYIHBIX MHBECTUIVIOHHBIX
IIPOEKTOB; VICIIOJIb30BaHMe MeXaHN3MOB VIHBeCTUIIVIOHHOTO (OH-
Iia, BEHYYPHBIX QOHIOB, MPOMBIIIIEHHO-IPOU3BO/ICTBEHHBIX,
TeXHUKO-BHEJPEHYECKUX U TYPUCTCKO-PEKPealIOHHBIX 0COOBIX

! Cynaxuiun C.C. CcynHblit GOHJ IPOMBIIIEHHOCTH — K/TI0YeBOe PellleHNe IHBEeC T -
OHHBIX Ipo6meM Poccyn. — M.: Hayunsiit akcnept, 2004. — C. 12.

*Poccus: sKOHOMIYECKas KOHBIOHKTYpa // LIeHTp SKOHOMIYECKOJ KOHBIOHKTYPhI IIPI
ITpaBurenvcrBe Poccun. — 2004. — Bpim. 1.

»TocymapcTBeHHaA MOMUTUKA TPOMBIIUIEHHOTO padButuA. OT mpobieM K aeiicTByAM /
nop, pex. B.JI. Makaposa, E.M. [Ipumakosa. — M.: Hayka, 2004.
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5KOHOMMYECKVX 30H, KOHIIECCMOHHBIX COITIALIEHNIT, TEXHOIIAPKOB
B cdepe BBICOKNX TEXHOJIOTUII B IIe/IAX pacIIMpeHNA JacTHBIX
MHBECTUIIIA.

B HacTosAmee BpeMs 3a[efICTBOBAHbI TaKye MHCTPYMEHTBHI
VHBECTHMLVIOHHON NOMNTUKM, KaK KOHIIECCHOHHbIE COITIAIEeHNS,
VIHBecTUIIIOHHBIT POHJ, 0COObIe SKOHOMUYECKNE 30HBI, CO3/JaH
bank passurus.

KoHLleccuy jaloT BO3MOXKHOCTD IIPUBJI€Yb YaCTHBIN KalyTasl
B CTPOUTENBCTBO TAKUX BAXKHBIX 00BEKTOB MHPPACTPYKTYPHI,
KaK JOpPOTY, a9pOIOPThI, HOPThI. KOHIJeCCHOHHbIE COIIAllleHNA B
OTHOILEHNY KOHKPETHBIX 00BEKTOB 3aK/II0Yal0TCA B COOTBETCTBUY
C TUIIOBBIM COIJIALIEHMEM, yTBepKgaeMbIM IIpaButenbcteom PO.
Opnaxo Ha 2007 I. IMIIb YeThIpe TUIIOBBIX KOHI[€CCHOHHBIX COIIA-
IIeHVs ObUIM YTBEPKIEeHBI TocTaHoBNIeHNeM [IpaBurtenbcTBa PO.
TaxyuM 06pa3oM, BO3MOXXHOCTb JiI1 MHBECTVPOBAHMA HOMIHNPO-
BaHa, HO MeXaHN3M He paboTaer.

Yro kacaetcs VHBecTnumonHoro ¢oupa, To B 2006 1. ero
obmuit o6beM cocraBun 69,7 mupg py6.** (2,6 mapxg gonn.?).
[IpaBuTeNbCTBEHHAS KOMVCCHUSA 110 MHBECTUIIMOHHBIM IIPO-
eKTaM, VIMEIOIM O0IIerocyjapCcTBeHHOE 3HaUYeHMe, PacCcMO-
Tpena u ofobpuna 7 nHGPaCcTPyKTYypHBIX npoeKkToB. Ob1mjas
CTOMMOCTD 3TUX IPOEKTOB COCTaBsieT 667 miapp py6.2 O6bem
VuBecTunmonHoro ¢ouga B 2007 r. coctaBun 145 mupp py6.”
(ox00 6 MJIpJ O/I. — CPAaBHUM 3Ty BEIMYMHY C HOTpPebHO-
CThIO B cyMMe Gornee 100 Mipp o).

KoHuenumsa rockoprnopanum pasBUTUSA IpegycMaTpuBaeT
cospiaHye 6aHKa pa3BUTUA B BUJe HEKOMMEPUYECKOI OpTraHM3aLuu
6e3 6aHKOBCKOII MnIeH3UN. baHk ynpaBisaeT VIHBeCTUIIMOHHBIM
bOHIOM, TeHBIM Ha KOTOPBINl 3a/I0’)KeHbI B (hefeparibHOM OI0]-
XeTe, M pepUHAHCUPYET KPeAUTHbIE OpraHM3anymu>®. YcTaBHON

 http://www. government. gov.ru/archiv/data/structdoc. html-he_id_729_do_id_1966.htm

» cpegHeMy HOMMHA/IBHOMY Kypcy portapa CIIA k py6mio 3a meprog sSsHBapb-OKTA6PDb
2006 1.

% http://www.o0-e-z.ru/index. php?c_link=news/news. php&lid=2&nid=390
7 http://www. tomskinvest.ru/opinion. php?mapID=545&itemID=1070
28 Poccmiickas rasera, 28.11.2006.
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KaIuTasx HOBOro 6aHka coctasyseT 2,5-3 mpg gorwt. Ilo cnioBam
npepncenarens BOba B. [IMutpuesa, Takoi KanyuTaa IO3BOINUT yBe-
NVYUTD KPeaUTHBI nopTdens go 30 mupp gom.*

TaxyuM 06pa3oM, CTAHOBUTCS SACHBIM YPOBEHb CPECTB, KOTO-
Pblii TOCYJapCTBO IVIAHMPYET NOTPATUTh HAa MIHBECTUPOBAHNE.

KakoB >xe peanbHblil «MHBECTUIIMOHHDIN ronof» B Poccun,
KaKoOB cIpoc Ha nHBecTuium? Ilo kakuM ajjpecaM JO/DKHBI OBITh
HaIlpaBJIeHbl MHBECTVIVMI C TOYKY 3peHNs OM3Heca, POCCUIICKOrO
IpeIpUHNMATENbCTBA, PETMOHOB, TOCYyapCTBa?

B >xunbe HY>Xar0TCs1 OKOJIO 42 MTH 4YenoBekK. B demepanpHOI
1eneBol mporpamme «CBOJ IoM» B KayeCTBE HOPMbI IIPUBOANTCA
IoKasaTesb B 17,7 KB. M Ha OTHOTO 4enoBeKa, B 2007 I. cpefHepoOC-
CMIICKas IleHa KBaJ[paTHOTO MeTpa >KIjbsi coctaBuia 22 000 py6.*
YMHOXXMB 9TU ITOKa3aTe/lu, MBI IIOTy4nuM o0mmit 06bveM Tpebye-
MBIX CPEJICTB, ¥ 3TO cocTaysieT 6omee 600 mapx o> CpaBHUM:
B cooTBeTCTBUM ¢ DefiepanbHOIL LienieBoii MporpaMmoit «Kunie»
Ha 2006-2010 rr. mpegycMaTpuBaeTCA BbIfIE/IEHNE TOCYJapCTBEH-
HBIX MHBeCTULMI (3a cueT (efepaqbHOro O/KeTa 1 OI0[KETOB
cyobextoB P®) B pasmepe 333 mipp py6.* (12,2 mipp, Jom.).

B MHBeCTUIIVIOHHBIX pecypcax HYXXHAIOTCA U PErMoHbI (TabI.
4.1.1). Ha Havano 2004 r. MHBECTUIIVIOHHAS MOTPEOHOCTD perno-
HOB B BI1JIe 0OOPM/IEHHBIX OM3HeC-TIJITAHOB COCTAB/IATIA CYyMMY B 40
MJIpJ, BOJUL>

MO>XHO OLI€HUTDb OTPACNEBYIO CTPYKTYPY MHBECTULVOHHBIX
notpebHOCTel. 31ech 0COOEHHO BBIJIENIAIOTCSA TPAHCIOPT U CBS3b.
Hanpumep, TONbKO B aBUALIMOHHON NIPOMbINUIEHHOCTH [0 2010 I.
POCCUIICKMM aBUaIepeBO34YMKaM TpeOyeTcss HOBBI CaMOJIETHBIN

»Bemomocty, 18 okTsi6pst 2006.

% «O HOpMaTHBe CTOMMOCTH OJJHOTO KBaJ[paTHOTO MeTpa OOIIell VIO )KUIbs Ha
BrOpoe nomyropue 2007 roga u cpegHell phIHOYHO CTOMMOCTI OJHOTO KBa/IpaTHOTO
MeTpa o0Iell IOy >KIIbs 1o cyObekTaM Poccuiickoit Penepanny Ha TpeTuii
kBapTan 2007 ropa» // Ilpukas Munpernona Poccun ot 13 mronsa 2007 ropia, Ne 48.

' TocymapCTBEHHBIN BHEOIOJKETHBIN VIHBECTUIIVIOHHO-KPEUTHBI GOHJ — K/I0YeBoe
pellleHNe MHBECTUIMOHHBIX npo6neM Poccun. — M.: Hayunbii sxcnepr, 2006. —
C.17.

2B coorBerctBuu ¢ I[locraHoBneHuem IlpaBurennctsa Poccuiickoit Penepanyn ot 31
mexabps 2005 . Ne 865 // C3 PD. — 2006. — Ne 6. — Cr. 694.

3 Poccust: Bee 89 pernonos. CTEC PUBLISHING, LLC, 2003.
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IapK CpefHeMarucTpajabHbIX CaMOIeTOB B KonnvecTse 200 ef.,

pernonanbubeix — 300 ex., rpysoBbeix — 80 ef.
Tabnmumna 4.1.1
OneHKa MHBECTUIIMIOHHOTO 3aNIpoca 1o (emepanbHbIM OKpyram™

T G O6bem MHBECTULIMOHHbIX NoTpe6GHocTen,
mnpga ponn.

LlenTpanbHbii 6,6
CeBepo-3anagHbiv 7,9
HO>KHbIM 3,8
MpuBoOMKCKHM 3,7
Ypanbckun 4,3
Cubmrpckuit 2,7
[anbHeBOCTOUHbIM 12,1
Bcero: 40,9

MunuManpHas CTOMMOCTb OOHOBJIEHMSI CAMOJIETHOTO HapKa
COCTaBJIIeT OKOMO 3 MJIPH fKo/Ul. Eciy aBMakoMIaHuy MOTPaTAT Jaxe
TIOJIOBMHY BCell CBOEI IIPMOBbIIN Ha IIOKYIIKY HOBOJI TEXHVIKIL, TO Aedi-
LT CPEMICTB Y HUX COCTaBUT MUHMMAabHO 0,37 M/IPZ JOML. B TOR,

Hna ynsoenna BBII Tpancnoprhblil komnnekc Poccun o
2010 r. eXXerogHo HY>XXJaeTcsA B MHBECTUIIMAX, OLleHVBAEMbIX B
20 mpp gomn.*® IloTpe6GHOCTD JKeme3HbIX JOPOT B MHBECTUIIN-
X s obecriedeHus poCTa MePeBO30K COCTAB/IsAET Ha IEPUOJ
no 2010 ropa oxono 1 tpnH 137 mnpg py6. (41,6 mnpg gonn.’),
B 2010-2015 rr. — 1 Tpnu 413 mapp py6. (51,7 mnpg monn.)™.
TonoBast muBectunmonHas norpebuocts OAO «PXK]I» ouenunsa-
etcst B 150 mpp pyo6. (5,5 Mipp gosn.), mpu atom CoeperaTenbHbIi
6aHK Poccyy ofHOMY 3aeMIINMKY MOXKET IIPEfOCTAaBUTh CPEACTBA B
pasmepe He 6onee 45 mypp pyo6. (1,6 mpp gomn.)*

¥ TocymapCTBeHHBIT BHEOIOIKETHBIII HBECTULIMIOHHO-KPEAUTHBII GOHI — K/II0YeBOe
pelileHne MHBECTULMOHHBIX pobneM Poccun. — M.: Hayunbiit akcnept, 2006. — C.
43.

 http://avia.inversia.ru/avianews/item/826

10 cpefHEMY HOMUHATbHOMY Kypcy pgomnapa CIIA k py6mio 3a mepuop AHBapb—
OKTA6pD 2006 T.

7 http://www.portnews.ru/m/14676/

*http://www. rzd.ru/agency/showarticle. html?article_id=25965&he_id=2&PHPSESSID

=088637386805292888528dcd4e59cf45&print=1&PHPSESSID=088637386805292888
528dcd4e59cf45
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Ecnu roBopuTh 0 €CTECTBEHHBIX MOHOIIONNAX, TO, HAIIPU-
Mep, B 2004 r. rogoBoit fepuNUT MHBECTULUN (B MIPH HOJIL.)
coctaBmr: mia OAO «PXXI» — 2,8; mna PAO «E9C Poccunm» —
0,2; st OAO «Tasnpom» — 2,8%. Eciu cpaBHUTD MOTPeOHOCTD
OAO «PXXI» 2007 1. ¢ ganHpiMu 2004 1., TO clefiyeT KOHCTaTH-
pOBaTh, YTO MOTPEOHOCTh B MHBECTULIMOHHBIX PeCypcax yBelu-
4mIach BABOE.

Cpenu oTpacneil, Hy>K/[JalOLIMXCsS B MHBECTUPOBAHUM, BbIfle-
JISIETCS. TOIUIMBHO-9HEPTreTYeCKIIT KOMITIEKC: ero HOTPeOHOCTD B
MHBeCcTULIMAX Ha niepuof 1o 2010 r. cocraBiger nopangka 400-440
MJIpJ, JO/UI. B 9acTHOCTH, HOTPeOHOCTY ra30BOIl OTPAC/IN COCTAB-
nsitot 170-200 Mnpp gomn., HedTsiHOM — 230-240 MIpA OTUI.

VIHBeCTUIIMOHHBIE TIOTPEOHOCTU IIeMEHTHOI MPOMBIIIIEH-
HOCTM COCTaBJIAIOT OT 5,1 10 6,3 MJIpZ, O/IL., BK/I04asA 2,5-3 MIIpH,
JIOJUL., HeOOXOAVMMBIX JIsI CTPOUTE/IbCTBA HOBBIX 1IeMEHTHBIX 3aBO-
IOB. DTU CpefcTBa HEOOXOAVMO BIOKUTD B TeUeHMe ONMVDKanImx
YEThIPEX JIET B MEPONPUATHA 110 TOAAEPKAHNIO VI MOIEPHU3ALINN
HEJICTBYIOLMX MOITHOCTEN. Peannsanya HallMOHa/IbHO IIPOTrpaM-
MbI «JlOoCTyIIHOE >XUbe» NpegycMarpubaeT yBenndenne K 2010 r.
o6bemMa TOLOBOTO >XMIUIIHOTO CTPOUTENbCTBA 10 70-80 MIH
KB. M, 4TO TpeOyeT yBelnueHNsI IPOU3BOJCTBA [jeMeHTa 1o 85-90
MJIH T/Tof]. Mex/y TeM, pakTudeckasi MOIHOCTD JIe/ICTBYIOIUX B
cTpaHe 50 IleMEeHTHBIX 3aBOJIOB He IIpeBbIlIaeT 63 M/IH T/TOJ, YTO
MOXXeT IPUBECTH K lepuunty reMenta B 2010 r. B 06beMe, IpeBHI-
mawoteM 20 maH 1.

Ecnu roBOpUTH 0 JOPOKHOM CTPOUTENBCTBE, TO AePUINAT
CPE[CTB, MICXO[A U3 eBPOIIEICKMX HOPMAaTUBOB, OLleHNBaeTCcA B 14
MJIPJ, OJIL. B O,

3Ha4YUTEe/IbHYIO YaCTh BBICOKOTEXHO/IOIMYHON ITPOMBIIL/IEH-
HOCTH COCTaB/IsIeT 0OOPOHHO-3HAYMMasl IPOMBIIIJIEHHOCTD, BCe
6onee guBepcuPUUMPYIOIIASCSI C Y4eTOM HOTPEOHOCTEN Ipax-
JAHCKOro ceKropa. Ecmu B AMepyKe Ha OJHOTO BOEHHOC/TY KAILero

*¥TocynapcTBeHHDIT BHEOIOKETHDII MHBECTULMOHHO-KPEAUTHDI QOHN — KIII0UeBOe
pelleHie MHBECTUIIMOHHBIX pobem Poccun. — M.: Hayunsiit akcrepr, 2006. — C. 45.

“http://www. eurocem.ru/themes/eurocem/print. asp?folder=1347&matID=3085&prin
t=yes
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BOOPY>KEHMII Y1 BOEHHOM TEXHNKM 3aKyIlaeTCA Ha 53 ThIC. O/ B
rof, To B Poccuiickoit @epepanum — Bcero Ha 1,6 Toic. o OTcroga
CTIEAYIOT JajieKo MYIIJe BBIBOJBI O 60ETOTOBHOCTY POCCUIICKON
apMui, O HaIYIOHA/IbHON 6€30I1aCHOCTI, O TEH/ICHIVIAX e PasBUTILA
¥ He0OXOMMOCTY 0€30T/IaraTe/IbHOrO IIPVMHATVA HOBBIX PEIIeHIIL.

Majnomy 6u3Hecy HeoOXOIVIMBI AJiA Pa3BUTHUA CTAPTOBbIE I
HOJiiep)KMBAOIIyie KpeauTHbIe pecypchl. ITo janHbIM BeemupHoro
6anka Ha 2006 T., 752 poccuiickux 6aHKa IpefoCTaBUIN KPeJUThI
MasioMy 6usHecy Ha 123 mnpp py6. (4,5 mipg gown.!). Ilpu atom
noTpeOHOCTY Maioro 6usHeca oleHNBarTCs B 750 Mipy — 1 TpiH
pyo. (27,4-36,6 mypg fomn.)*.

Takum 06pa3oM, OljeHKa POCCUIICKUX MOTPEeOHOCTEN B MHBe-
CTULMAX, HEOOXOAVMMBIX /I Pa3BUTHA M POCTA HAIMOHATbHON
9KOHOMMKM (6e3 ydyeTa arpapHOTO CEeKTOpa), COCTaBseT Ooee
100 mapg pomn. B rof. Kak BUiHO, cpeficTB, KOTOPbIE MOTYT OBITH
IIpefjOCTaB/IeHbI HbIHE NelICTBYIOMNM VIHBeCTUIIVIOHHBIM (POHIOM,
ABHO HEJIOCTATOYHO.

[Tpu 3TMX KO/IOCCAa/IbHBIX HEYHOB/IETBOPEHHBIX 1 HEY[OBJIET-
BOPSEMBIX ITOTPEOHOCTAX B NEHbraX JUIA pelleHNA VMHBECTULIN-
OHHBIX 3a/la4 TOCY/JapCTBO B IIOC/IEIHNIE TOJBI BBIBEJIO, TOYHEE, HE
BBEJIO B XO3AJICTBEHHBIII 000POT OIPOMHBIE PeCYPChL: TI0 JAHHBIM
Ha 2007 1., 10 KpUTEPUIO, YIUTHIBAIOIIEMY KUTAVICKUIL OIIBIT 3KO-
HOMIYECKOTO pa3BUTHsA, Ha ypoBHe 6osee 2 TpiH Ko/t *

ITpn aTOM IpOAO/DKAET NMPOrPeCcCUpPOBATh HEMOTUBJPOBAH-
HBIl POCT HaKOIIeHNs (cOepe>keHMs1) CPEiCTB — B 30/I0TOBAJIIOT-
HBIX pe3epBax (400 mapp pgomn.), B CrabunmsanuonHoM GoHe
(140 mnpp momn.). To ecTh MOTEHI[aTbHO 3HAYNMTE/IbHBIE (PUHAHCO-
BbI€ PECYPChI B CTPAHE eCTh.

Bce aTo cBupmeTenbcTByeT 00 OTCYTCTBUM 00OCHOBAHHOI
TOCYAAapCTBEHHOV MOHETAPHOM ¥ MHBECTULIMOHHON IONUTUKMY,

“Tlo cpegHeMy HOMUHANbHOMY Kypcy gommapa CIIA x py6iio 3a mepyoj stHBapb-
OKTA0pD 2006 T.

“TIo marepnanam PVIA «HoBoctu» // http://rian.ru/

B fxynun B.J., boeomonos O.T., Maxapose B.JI. u pp. IloctaHoBKa 3afauu pa3paboTKu
KOHIIeNIUy 3KoHoMudeckoi nmomutuky Poccun / mop pep. C.C. Cynakmmmaa. — M.:
Hayunbiit skcniepr, 2006. — C. 68.
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CII0COOHOI 0becednTh 0O'beM MHBECTULINI, HEOOXOMIMBII [JIs1
PasBUTHA U YCTONYMBOTO POCTA POCCUIICKON SKOHOMUKIL.

Ecnu onieHUTD peanbHy0 CUTYalMi0 MHBECTMPOBAHNUA B POC-
CMIICKYI0 9KOHOMUKY, TO OCHOBHOE OpeMs HecyT, KaK J paHbIIe,
IpeIpuATIA. YIeIbHbIN BeC COOCTBEHHBIX CPEICTB OPTaHM3aLINIl
B CTPYKTYp€ MHBECTULIMII B OCHOBHOJ KaIlUTaJI COCTAB/IAET OKOJIO
IIOJIOBVIHBI.

Hu rocypapcTBeHHbIe, HY OaHKOBCKVIE MHBECTVIINY 3HAUMMOII
pONIM He UTPAIOT: B CTPYKTYpe NPUBICYEHHBIX Ha MHBECTUIVIOH-
HbIe LIe/IV CPeICTB YCTONYMBAs JOJIA KPEAUTOB OAHKOB COCTABIAET
0KO710 9%, 0714 6I0fKEeTHOTO (PUMHAHCHPOBAHNA — OKOJIO 15%™*.

Xy>ke Toro, 001jas TeHAEHIVA MIHBECTYPOBAHNA B 9KOHOMMKY
MMeeT CTarHallMOHHBI XapaKTep, JEMOHCTPUPYA NPUPOCT BCe-
ro /muib Ha 10-12% B rof, CpaBHMMBIN C TeMIIaMU VHQIIALNIA.
BromkeTHbIe MHBECTUIIVMN IPaKTIYecKy He pacTyT. [Ipndem dene-
PaJIbHBII OI0IDKET IPeoCTaB/IAeT MeHee TPETV KOHCOMI/IPOBaH-
HBIX OIO/[Ke THBIX MHBEeCTUIIVIL.

JIHOCTpaHHbIe MHBECTUIIVIV B He(VHAHCOBBIN CEKTOP poOC-
CHIICKOIT 9KOHOMMKY B 2006 I. COCTaBM/IN HE3HAUUTENbHYIO INppy
B 12% (5,6 MiIpj KOJUL.), M3 HUX Ha MHBECTULIMM B OCHOBHOI KaIlu-
TaJ1 ObIIO HarpaBiieHo 26,2%*. [Ipy aTOM, /IS KpYTIHBIX 3allaIHbIX
MHBECTOPOB Poccusa npusnekaTesibHa TONIBKO KaK 3HEPrOChIpbe-
BOJ NPUAATOK M KaK 3HAYNUTEAbHBIN M HEJJOCTATOYHO OCBOEH-
HBIl PBIHOK COBITA BCETO CIEKTPa MOTPEOUTENHCKON IPOJYKIINIA.
Hukakoro cepbesnoro mnrepeca Poccus, Kak IponsBoauTenb
BBICOKOTEXHOJIOTMYHOJ ITPOAYKIINM, He TIpeACcTaB/IAeT™.

Ba)kHO OTMeTHUTD, YTO ¥ HaleXX/[bl HA POCCUIICKYI0 OAaHKOB-
CKYIO CHCTEMY, KaK MICTOYHUK MHBECTUPOBAHNA, IIPY €€ HbIHEII-
HeM YpOBHe Pa3BUTH He MOTYT OIIpaBJaTh cebsi, 160 Bech pecypc
pOCCUIICKOIT GAaHKOBCKOII cucTeMbl, BKIo4ast bank Poccun, Heco-

“Poccus: 9KOHOMUUIECKask KOHBIOHKTYpa. VIHOopMalnoHHO-aHAIUTUYeCKIIT COOPHIK
AHBapb-uioHb 2006 roma. — M., 2006. — C. 119.

> Poccus: 9KOHOMMYECKas KOHBIOHKTYpa. VIHOpMalnoHHO-aHAIUTUYeCKIiT COOPHIMK
AHBapb-uioHb 2006 roma. — M., 2006. — C. 121.

* SIkynun B.J., Boeomonos O.T., Maxapose B.JI. u pp. IloctaHOBKa 3afauy paspaboTKu
KOHIIeNIuy sKoHoMudeckoit nonutuky Poccun / mox pen. C.C. Cymakmmua. — M.:
Hayunbit sxcrepr, 2006. — C. 45.
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IIOCTABUM C HOTPEOHOCTSAMY, O KOTOPBIX TOBOPUJIOCH BBIIIE (OKO-
10 100 M/Ip JOJL. B TOR).

[Tpupoct py6reBoOil JleHEXKHOV MacChl B CTpaHe B YCTIOBMSIX
ee HeflocTaTro9HOCTN baHK Poccunm ocymiecTsisgeTr B OCHOBHOM 3a
CuYeT NOKYIKY 3KCIIOPTHOI BBIPYUKY IIPY IMIPOJIaXKe ChIPDA.

Takum o6pasom, puHaHCOBas cucTeMa CTPaHbl 00CTY)XUBaeT
B OCHOBHOM 3KCIIOPTHO-CBIPbeBYI0 KOMIIOHEHTY 9KOHOMUKM, HO
cmabo cBsizaHa ¢ MOTPeOHOCTAMM PasBUTHA 00pabaThIBAIONINX,
BBICOKOTEXHOJIOTMYECKMX OTpacieil. DKOHOMUYEeCKasl MOMUTI-
Ka B Poccunu HameneHa Ha yKpeIleHUe ChIpbeBOIl U 9KCIIOPTHO-
CBIPbEBOII OpUEHTALVY, IIpeHebperas ¥ HAaHOCS MPSIMOIL yiep6
VHTepecaM BHYTPEHHEro pa3Butua®.

Ha puc. 4.1.1 mokasaHbl OTHOCUTE/IbHbIE OTKJIOHEHUA Pas3-
BUTOCTY OTPaC/IeN POCCUIICKON IIPOMBIIIJIEHHOCTH M CTPYKTYPbI
9KCIOPTA OT YCpPeJHEHHBIX 10 17 BefylMM CTpaHaAM MMPOBBIX
IIPOTOPLIVIA.

Kak BupuM, cBeT/Ible CTONOMKI IIOKA3bIBAIOT HEMaJIble 00JIes-
HeHHbIe «(II0ChI» B IPOMBIIIZIEHHOM pa3Butun Poccum. Cambre
OobIIIVe M3 HUX — 3TO JOJIA ChIPbA B 9KCIIOPTE, KOTOpasi MOYTH B
6 pas OT/IMYAETCA OT IPONOPLNI YCTOMYMBBIX CTPaH MUpa.

XapakrepHble 1A Poccun HaykoeMKue OTpacin, 1eConob-
30BaHUe, JIeTKas MPOMBIIITIEHHOCTDb, MAIIMHOCTPOEHME U MeTasl-
1006paboTKa, — BCe OTK/IOHEHBI B OTPUIIATE/IbHYI0 CTOPOHY. To
€CTb XapaKTep PasBUTOCTY CTPAHBI M XapaKTep TeH/IeHIINIA, yCyTy-
O/IAIOIIVIX TY «Pa3BUTOCTD», TAKOBBI, YTO CTPAHA CTAHOBUTCS BCE
0osee CbIpbEBOIL.

BaxHO 3aMeTUTD, YTO AMHAMMKA MHBECTUIVIOHHBIX IIOTOKOB
HPOTUBOIIONIOXHA IO OTHOIIEHNIO K MOTPEOHOCTAM CTPaHbI*®.
Vicka>keHHOCTDb HY)XHBIX II0 MUPOBBIM CTaHJjapTaM IPOIOPINI
OTpac/IeBOr0 pasBUTHUA HApacTaeT IOTOMY, YTO B OO/IBIIMHCTBE
cTy4daeB M3MeHeHue GaKTIYeCcKy VIMEIIX MeCTO IIOTOKOB MIHBe-
CTUIIVIII COBHAZIaeT C OTPUIATEbHOI HAIPABIEHHOCTHIO «(IIIo-
Wl"ocynapcmmﬁmﬁ BHEOIO/KETHBI THBECTULMOHHO-KPEANTHBII

dboHp — KII0YeBOe pellieHne NHBEeCTUIMOHHBIX mpobneM Poccun. — M.: Hayunbiit
aKcrepT, 2006. — C. 49.

48 Tam xe.
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Puc. 4.1.1. Juciponnopuyy pasBUTHA M HOTOKM MHBECTUIINII

COB» Pa3BUTOCTU. B ciyvae, Korjga He XBaTaeT pa3BUTOCTU BbICO-
KOHayKOEMKMX OTpac/iell, MHBECTVPOBAHNE B 3TU OTPAC/IN YMEHD-
maercsa. / Ha060poT, M3OBITOYHBIN, HALIVIOHAIBHO-ONACHBII C
TOYKM 3PEHMA YCTOMYMBOCTY Pa3BUTNA SKCIIOPT ChIPbsA COIIPOBO-
JKJJAeTCsA POCTOM MHBECTUMPOBAHMA B 3TOM CEKTOPE.

[IpuBenenHas CTPyKTypa PakTMUeCKNX MHBECTHUIINIT JOKA3bI-
BAET, YTO BCE CYIIECTBYIOL/E Ha CErOfHA UCTOYHMKN JNEHEKHBIX
CPeACTB B NPUHIMIIE HE MOTYT 00eCIIeYUTh MHBECTULINN B Tpe-
OyeMbIX 06'beMe U ITpoNopIyAX. B HaCTOAIMIT MOMEHT HU PBIHOK,
HU TOCY[apCTBO, HY, TeM 00Jiee, MHOCTPAHHBIE MHBECTUIIVIV He
MOTYT 00eCIeYuTh YCTONYMBBIN IPUTOK B 9KOHOMMUKY JOJITO-
CPOYHBIX I OTHOCUTE/IbHO J€IIEeBbIX MHBECTULVIOHHBIX PECYPCOB
B LIe/IAX PasBUTNA M YCTPAHEHMA OTPACIEBBIX M PErMOHaIbHBIX
BVICIIPOIIOPLIMIA.
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bes yHUKa/nmbHOrO, HETPAAUIIMOHHOTO PELIEHNA STON 3a/la4y
BBICOKJX TeMIIOB 9KOHOMIYECKOTO pPOCTa B CTpaHe JOOUTbCA He
YyBacTCsA, M MMEHHO II0STOMY JaHHAas MHBECTULIMOHHAA 3ajja4ya
MO/DKHA pelaThCcs Ha TOCYAApCTBEHHOM YPOBHE B paMKax Irocy-
DApCTBEHHOV MHBECTUIIVIOHHON MOMUTUKM.

IIpu aTOM cnefyeT OTMETUTD, YTO ONBIT OCYUIE€CTBIEHUSA
aKTMBHOJ TOCY/JapCTBEHHOV VHBECTULIVIOHHONM IOIUTUKA VIMEET-
Cs1 BO MHOTVIX 3apy0e)XHBIX CTpaHax.

4.2. 3apyOe>KHBII ONBIT TOCYJaPCTBEHHO
VHBECTUIMIOHHO IMONTUKNI

AHanu3 rocyapCTBEHHO MHBECTULIMIOHHOI MOIMTUKM, IIPO-
BOJVIMOM B CTpaHaxX C PbIHOYHOI 9KOHOMUKOI, CBUETEbCTBYET,
YTO OHA HE CBOAMTCA K CO3[AHMIO OOIINX YCIOBMIT MHBECTYIIVOH-
HOJ1 1eATeIbHOCTM, YaCTO Ha3bIBA€MOJ MHBECTUIMIOHHBIM K/IMMa-
TOM, a IPeJlyCMaTpUBaeT aKTUBHYIO POJIb TOCY[JaPCTBA B CO3/IaHUN
CUCTEMBI JJOITOCPOYHOro (PYHAHCUPOBAHMA S5KOHOMMKI. MHOrMe
pasBUTbIE CTPAHbI, B TOM 4YMC/Ie TocyfapcTBa EBpocorsa, xoTa n
HNpeIbABIAIT K MHOCTPAHHBIM I'OCYAapCTBaM >KeCTKMe Tpeho-
BaHIA 110 MUHMMMU3ALMN TOCY/JapCTBEHHOTO BMeIIaTe/IbCTBA B
5KOHOMMUKY, CaMJl IIPOBOJAT aKTUBHYIO TOCYJapPCTBEHHYIO IIPO-
TEKI[MOHUCTCKYIO MIOIUTUKY. DTO BbI3BAHO TEM, UTO PelleHMe pAza
VMHBECTUIIMOHHBIX 3aJlay, IIOCTAB/IIEHHBIX TOCYJapCTBOM, HEM3-
Oe>XXHO TpeOyeT TAaKOro BMeIIaTe/TIbCTBaA.

TocymapcTBeHHOE puHAHCUPOBaHNE SKOHOMMKY 32 PyOesxoM
OCYILIeCTB/IACTCS PV OMOIIY Pa3HOOOpPa3HbIX, B TOM YUCIIE U
IPOTPaMMHO-11€IEBbIX, METOJJOB M pacIpeie/IIeTCs M0 pas3ind-
HBIM CEKTOPaM SKOHOMMKM, [JI YEerO MCIO/Nb3YIOTCA pasiNyHble
TUIIBI CIIIIVa/IbHBIX TOCYJaPCTBEHHBIX (PMHAHCOBBIX MHCTUTYTOB.

Hna Ouananpym u Vitanum, HanpuMep, XapaKTepHO aKTUBHOE
TOCYJapCTBEHHOE CyOCUMpOBaHye IPOMbIIUIeHHOCTH. [Tpndyem
TOCy/lapCTBEHHas MOAJeP>KKa B 3TUX CTPaHAaX OPUEHTHPOBAHA
Ha OKa3aHIUe COMEeVICTBUA 9KCHOPTY, BKIIoYasa NpsAMoe pUHAH-
cupoBanme. B Mtanuu pnga peanmsanum 3TUX Lelell Co3faHa
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roCy/lapCTBEHHAs aKIjMOHEpHasA CTpaxoBasd KoMmmaHu:A «Cader,
Kotopas B 1998 r. 6b1a npeo6pasoBaHa B [ocygapcTBeHHBIN
VMHCTUTYT IO CTPAaXOBAHMIO BHEIIHETOPTOBBIX Oll€paluii, Hafle-
JIEHHBIVI UMYIIECTBEHHO ¥ aiIMUHUCTPATUBHON CaMOCTOATEIIb-
HocTbo. [TocienHuit o6/1aaeT mpaBoOM IIPUBJIEKATh 3aeMHBIE Cpefi-
CTBa yepe3 KpeANUTHYIO CUCTeMY KakK B VTamum, Tak u 3a pybexom,
B TOM 4NC/Ie Y MOMOIIY SMuccuy obnuranmit. B jononHenne x
TPaINLIIOHHBIM OIlepalAM 110 CPeHE — U JOTITOCPOYHOMY CTpPa-
XOBaHMIO 3KcropTra VIHCTUTYT npefocTaB/sAeT TaK)Ke FapaHTUY 10
IPAMBIM MHBECTUIUAM U 6apTepHBIM cpienkaM. Kpome Toro, mis
OCYIIeCTBJIEHNA IOCYAAPCTBEHHON NOANEPXKKY 0 CybcuampoBa-
HUIO IIPOLIEHTHBIX CTaBOK NP KPEAUTOBAHUM 3KCIIOpTa B VTamun
IEVICTBYeT CIelMaabHas FOCYAapCTBEHHAsA PMHAHCOBAs KOMIIA-
Hus «Crumect»*.

B ®uHaAHAMM KPAaTKOCPOYHOE PUHAHCUPOBaHNE 9KCIOPTa
B OCHOBHOM OCYIIECTB/IAETCA KOMMep4YecKMMM OaHKaMIy, OffHa-
KO CpelHe — U JOJITOCPOYHBIM (PMHAHCUPOBAHVEM 3aHVMMAIOTCS
crielMajabHble OPraHM3aALNM, IPEJOCTAB/IAIIINE KPEOUTHI KaK Ha
KOMMEpPYECKMX, TaK ¥ Ha JIbTOTHBIX YCIOBUAX, @ TAKXKE OCYILeCT-
B/IAOINYIE TOTALMOHHOEe (puHaHCKHpoBaHue™. bonblnoe BHUMaHEe
B OUHIAHANK Y7ieNIAeTCA IPUBIEYEHNI0 MHOCTPAHHOTO KallNUTasa,
He0oOXOMMOTO [ CTUMYIVPOBAHUA POCTA SKOHOMYKY, I0O3TOMY
TOCYZIapCTBO OKa3bIBaeT HEOOXOAUMYIO IOANEP>KKY MHOCTPAH-
HBIM MHBECTOpaM, IVIAHUPYIOIMM OCYIIECTBIATD AEATETbHOCTD
B 9KOHOMMYECKM MeHee pa3BUTHIX paitioHax Ouunanguu. Takas
IOZepKKa OKa3bIBAETCS IIPY IIOMOIIM PerroHa/lIbHBIX (POHTOB
PasBUTHA, KOOPAVHATOPAMM JI€ATEIbHOCTY KOTOPBIX BbICTYHAIOT
pasnu4Hble MUHUCTEpCTBA. KpoMe Toro, B @MHIAHIUY [EiICTBY-
I0T ¥ HEKOTOpBIE PyT¥ie CIIelMaI31pOBaHHble (OHIbI, OCHOBHAS
Le/Ib NeATeTbHOCTY KOTOPbIX 3aK/I04aeTCA B COMECTBUN MPU-
BJIEYEHVIO MHOCTPAHHBIX MHBECTULIMI U TOAJEPKKe BEHUYPHBIX
(UHCKMX IPOEKTOB 3a pybeskom™.

*http://italia.polpred.ru/1999/4.htm
0 http://schools.keldysh.ru/sch1204/geo/data/euro/finland/5.htm

! Makapxun A. Poccus — Ounnanpua: roprosa n uasectuumu // http://www.politcom.
ru/2001/c_vnesh7.html
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Opannya u [epManna OpMeHTUPYIOT FOCYIAPCTBEHHYI0 9KOHO-
MUYECKYIO IOJIMTUKY Ha BbIpaBHUBAHME PETMOHAIbHON 9KOHOMU-
qyeckoil auddepeHnannm, T. €. UCIOIb3YIOT, KPOMe OTPAC/IEBOr0
METOJIa paclpe/ie/IeHN IeHEXKHbIX CPE/ICTB, ellle ¥ PerMOHa/IbHBbIN,
IIOCKOJIbKY CYUTAIOT ero 6osee 3P PeKTUBHBIM.

Bo ®paHnum OTHOLIEHNA TOCYJAPCTBA M PETMIOHOB CTPOAT-
CA Ha KOHTPAKTHOM OCHOBE B PaMKaxX HalMMIOHAaJIbHOM CUCTEMBbI
IJTAHMPOBAHMA C L[€/IbI0 TOCYAAPCTBEHHOTO COMIENICTBMA 9KOHO-
MIUYECKOMY PasBUTUIO PETMOHOB. KaXK/Iblil pernoH 3aK/4aeT C
TOCYHapCTBOM ITAHOBbIE KOHTPAKTbI, KOTOPbIE IIPUBA3BIBAIOT 00€
CTOPOHDI K OIIPEJE/IeHHON NIPOrpaMMe MHBECTULINI Y BHOCAT-
CA B Ka4eCTBe IIPMOPUTETA B HAIIMOHA/IbHBII IIJTaH TOCYAAapCTBa.
C 1989 r. noBBIIIEHHOE BHUMaHMe yensaeTcs IMpelocTaBIeHNIO
JIOTIO/THUTETbHBIX CPEJICTB Hanbosiee MpoO/IeMHBIM perroHaM’?.

B Tepmanum B HacTosAlee BpeMsA HEOTHEMIEMON YacCThIO
HaIIOHA/IbHOJ S5KOHOMMIYECKOJ MOMUTUKN ABJSAETCA PErMoHasb-
Has MOJIMTHKA, KOTOpas VIMEET CBOeT IIebl0 obecredeHme pas-
HOTO y4acTyuA CTPYKTYPHO C/Ia0BIX PETMOHOB B 9KOHOMIYECKOM
pasBUTUM CTpaHbl. Peannsanys Takoil MOMUTUKY OCYIECTBIIAETCSA
B BIJI€ PECTPYKTYPU3alu/ 3KOHOMUKI PETMOHOB IOCPESCTBOM
CONeVICTBNA YIYUIIEeHNIO PeTrYOHaIbHO NHPPACTPYKTYPHL U CO3-
[laHUI0 pabOUYNX MeCT B NPYOPUTETHBIX OTPAC/IAX IIPY ITOMOIIY
VMHBECTULMOHHBIX TPaHTOB. KOHCTUTYLIMOHHDIN MEXaHU3M COITIA-
COBaHMA VHTepecoB (efepalny U 3eMeNlb B Jielie PErMOHA/ILHOTO
pasBUTHA — OOIIErOCyHapCTBEHHAs 3ajadya «YIydIleHue CTPYK-
TYPBI PETMOHAIBHOM 9KOHOMUKI» — JIEVICTBYET B COOTBETCTBUY C
001MM (paMOYHBIM) IJIAHOM, pa3pabaTbiBaeMbIM QeeparTbHbIMU
U 3eMeIbHBIMU OpTaHaMM BJIaCTU U yTBepKAaeMbIM byHniecrarom.
9Ta cucreMa ImpeBpaiiaeT ¢peepaabHblil yPOBEHD BIACTY B y4acT-
HIKa PErvMoHaIbHOI IONUTHUKY, HO IIPY 3TOM OHAa OPraHM30BaHa
TaKVM 00pa3oM, 4TOOBI He 3aTPOHYTh IPEUMYIECTBEHHYIO POJIb
3eMeJIb B 00ecIieyeHNy COOCTBEHHOTO Pa3BUTUA ™.

2 Taiinop C. TInmaHMpoBaHme U IPOTrPaMMHO-IIe/IEBOI TTO/IXOf, B PETMOHATbHOM SKOHOMI-
yecKoM pa3BuTun. EBpomeiickuit omsiT // http://ieie.nsc.ru/~tacis/r_taylorper2.htm

> Taiinop C. TlnanupoBaHme U IPOrPaMMHO-LIe/IEBOI TO/IXOJ B PETMOHATbHOM 3KOHOMI-
yeckoM pasButuy. EBponericknit onbit // http://ieie.nsc.ru/~tacis/r_taylorper2.htm
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Ha ocHoBe (ppaHIIy3CKOrO M HEMEIIKOTO OIbITA IMPVHINII
TOCY/lapCTBEHHOTO (PMHAHCUPOBAHNA JJIs BHIPABHVBAHUA IVC-
IPOMOPLMIT MEX/y PAasINIHBIMU PETMOHAMH y>Ke MCIOIb3yeTCs
1 Ha ypoBHe EBpocorosa, 1 4ero 6bUI CO3aH CHelVanTbHBIN
Crpyxrypubiit @ony, EC. OH akkyMynupyeT cpeficTBa BceX rocy-
IapcTB — 4IeHOB EBpoco103a, a X mosryyarensamu ABJIATCA TOMb-
KO TOCY[JapCTBa, Ha TEPPUTOPUU KOTOPBIX HAXOAATCA Hamboee
Ipo6/IeMHBIe, C TOYKY 3PEHS 9KOHOMIYECKOTO Pa3BUTI, PETO-
Hbl. TakuM 06pasom, JjanbHeilIIas eBpomeiickas 9KOHOMIYecKast
Y TIOIMTHYeCKasl MHTeTPpalysl He MelllaeT OCYIeCTB/IATb U COBep-
IIEHCTBOBATb MepPbl FOCY/IJapCTBEHHOI MOJeP>KKI 9KOHOMMKIL.

B ABcTpun BaXHYIO pOJIb B OIIOCPEIOBAHHOM TOCYIApCTBEH-
HOM (PMHAHCMPOBAHMM UIPAeT CUCTEMA CIel[Va/JbHBIX IHBECTHU-
IIIOHHBIX (POHJIOB, [IeATEIbHOCTh KOTOPBIX peann3yercs depes
MexXaHM3M 0aHKOBCKOro KpexuroBaHus. CpefcTBa Takux GOHIOB
IIOIIO/IHAIOTCS He TOIBKO 3a CYET IMOCTYIUIEHWIT U3 OI0IpKeTa, HO U
IIyTeM NpUBJIEYEHNA CBOOOTHBIX CPefCTB ABCTPUIICKOTO HAIVIO-
HaJIbHOTO OaHKa™.

Anonua u Kurait pnsa uHaHCHpoBaHMA HamboIee Ba>KHBIX
CTPYKTYPHBIX IPOE€KTOB B 9KOHOMMKE, CTPOSIIEroCs, B OCHOBHOM,
II0 OTPAC/IeBOMY IIPVMHIUITY, aKTUBHO UCIIONb3YIOT KaK COOCTBEH-
HO OIo[pKeTHBbIe CPeJCTBa, TAK U pasaudHble GOpMBbI cOepexe-
HUJ TPaK/aH, HaXOAIMXCA MOJ, OTBETCTBEHHOCTBIO TOCYAapCTBa
(IeHCMOHHDIE HAKOIUICHNMA I IOYTOBbIE IeTIO3MTHI).

KpenutoBanne skoHoMuku B Kurae Bo3no)xeHO Ha OaHKOB-
CKYIO cucTeMy. [IByMs OCHOBHBIMU BUIAMU KPeIUTOBAHUA ABJIA-
I0TCSL KpeUTOBaHIe KOMMepUecKoe 1, OTIMYHOE OT HeTO, «I10JN-
TIdeckoe». B chepe KOMMepUeCKOro KpeaUTOBAHNA IIPOICHTHbIE
CTaBKJ I10 KpeIMTaM, a TAaK)Ke HallpaB/IeH!:A KpeauToBaHus ¢op-
MUPYIOTCS HA OCHOBE PBIHOYHBIX NpUHUMIOB. «IlonmnTtudeckoe
KpeuTOBaHNe» NIPU3BAHO UTPATh POIb OCHOBHOTO MHCTPYMEHTa
OCYILLECTBIEHUA TOCYJAPCTBEHHOM 9KOHOMMUYECKO IOMUTUKMY,
s 9ero B Knurae copMmpoBaHbI Tpu rocyapcTBEHHbBIX OaHKa

**Bouapos C.M. VuBectunmonHblit kmmar Asctpuu // http://russmedia. net/modules/
tinycontent0/index. php?id=9
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pasBUTHA, 00CTY>XUBAOIYE IIe/I) TOCYAApCTBEHHON MOMUTUKIA.
VcTounnkoM GopMUPOBAHMA CPENICTB A «IIOMUTUYECKOTO Kpe-
AMTOBAHMA» ITIABHBIM 00pa3soM ABJIAETCA TOCYAapCTBEHHBIN
OromKeT™.

B SInonun 6romxeTHBI JeUIUT HA BCEX YPOBHSAX, a TaKXe
rOCyZapCTBEHHbIEe IPEeNIPUATASL M YIPEKAEHNA B 3HAUUTEIIb-
HOVT Mepe prHaHCUPYIOTCS U3 cOepe>keHNIT TPaK/jaH, TOCKOIbKY
IJIaBHBIM IIOJIIVCYMKOM TOCYAapCTBEHHBIX OOMUranmii Ha mep-
BIUYHOM PBIHKE VI ITIaBHBIM IIOKYIIaTeJIeM Ha BTOPUYHOM SABJIAETCS
«Bropo moBeputenbHbIX HOHOB», KOTOPOE YIPAB/ISIET TOCYAAP-
CTBEHHOJ IIEHCUOHHOI CUCTeMOIl U cOeperaTe/IbHBIMU U CTpa-
XOBBIMU BKJIaIaMVl TPaKJaH B IIOYTOBO-cOeperaTebHbIe KacChl.
Cpencra bropo 1 rocygapcTBeHHbIe 00IUTALNY UCTIONb3YIOTCA
U1 GUHAHCHPOBAHVA KPYITHOMACIITAOHBIX IIPOEKTOB Pa3BUTIA
MHPPACTPYKTYPbI, B KOTOPBIX YaCTHBIN CEKTOP He UMeeT IIPSAMO-
ro KOMMep4YecKoro nHrepeca. Takoe gpyuHaHCHpPOBaHUE OCYIECT-
BsieTcs yepes [IporpaMmy MHBeCTULMIT U 3alIMOB («/[3aMITO»),
IPUMHIMAeMYIO eXXeTOJHO ITapTaMEeHTOM KaK YacTb FOCYapCTBEH-
HOTO Or0mXKeTa™,

4.3. Ilenn u 3aga4y roCyJapCTBEHHON MHBECTUIIVIOHHOM
nomutuku B Poccuiickoit Pegepannn

B coBpemenHbIX ycmoBuAx Poccuitckoe rocyapcTBo IOTEH-
IUaTbHO 00/1afiaeT 3HAYNTE/TbHBIMYU (PUHAHCOBBIMU PeCcypCcaMi,
KOTOpBIe MOTYT OBITb MCIIO/NIb30BAHBI IJIS IIPOBEJeHNs aKTHB-
HOJl MHBECTULIVIOHHOM nonmnTuku. Llenn ee mposefeHns o4eBuUs-
HBbI. JTO, IpeXJe Bcero, npobneMa CTPyKTYPHOI IepecTpoii-
KJ 9KOHOMMKU, IIepexof; K 9KOHOMMKe 3HaHuit. Heo6xogumocThb
PasBUTHA IPOMBINIIEHHO-VMHHOBALIOHHOTO CEKTOpPa, YBE/N-
yenus gonu B BBII npoxgykumum ob6pabarsiBaromeir mpoMblII-
JIEHHOCTU U 3KCIIOPTA BBICOKMX TE€XHOJIOTMI IPU3HAKT BCe.

% Kysneyoe C.B. bankosckas cucrema Kurarickoit Hapopnoit Pectiy6mvkn. Juccepranms
Ha COVMCKaHUe yYeHOJ CTelleHM KaH/uaTa SKOHOMMYeCKnx Hayk. — M., 2003. — C.
64-69.

% Jleonmvega E.JI. TocynapcTBeHHBII ceKTOP: pedopMa GIOIKETHOI CUCTeMBI 1 HOBBII
Kpyr mpuBaTusanym // http://www. japantoday.ru/associationrus/2.shtml
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Tak, B yacTHOCTH, B mocnanuy Ilpesupenta PO DegepanpbHoMy
Cobpannio Poccmiickoit @Pepgepanym ot 10.05.2006 r.°” ykasbiBa-
eTcsl: «He0OXOIMMO IPUHATDh KOHKPETHbIE MEPHI /IS TOTO, YTOOBI,
He Hapyllas JOCTUIHYTYI0 (GUHAHCOBYIO YCTONYMBOCTD, CHIe/IaTh
Cepbe3Hblil 1IAT K CTUMY/IMPOBAHUIO POCTAa MHBECTULINI B IIPO-
M3BOJICTBEHHYIO MHPPACTPYKTYPY ¥ B pasBUTVE MHHOBAIINIL.
Poccus fomkHa B IOMHOM Mepe peann3oBaTh ce0s B TAKMX BBICO-
KOTEXHOJIOTMYHBIX cdepax, Kak COBpeMeHHas HepreTnKa, KOM-
MYHMKaI Uy, KOCMOC, aBiacTpoenne. JJo/mKHa cTaTh KPYIIHBIM
3KCIIOPTEPOM MHTE/IEKTYa/IbHbBIX YCIIYT».

[Tpu pemrennn 3agaum aKTMBU3ALNM TOCYAAPCTBEHHON MHBE-
CTMLIVIOHHOJ NONNUTUKM JO/DKHBI OBITh JOCTUTHYTHI CIIEAYIOLIe
OCHOBHBbI€ LIEHHOCTHBIE 1€/IN.

1. ObecrieueHne 5KOHOMITYECKOTO POCTA.

2. yCTpaHeHI/Ie HAaKOIVIEHHBIX CTPYKTYPHbBIX IIEPEKOCOB B 9KOHO-
MIKE (OTpaC}IeBbIX n peI‘I/IOHa}IbeIX).

3. loBefeHMe MOHETU3ALMY 3KOHOMMKI [0 YPOBH:A, OTBEYa-
IOI[ET0 JOATOCPOYHBIM HOTPEOHOCTAM MHBECTUI[MOHHOTO
PasBUTUA.

4. YpaBieHye NpoNopuMAMYI Pa3BUTHA B OTPACTIEBOM U PETMO-
Ha/IbHOM paspese.

5. YXOff OT IPMBA3KM HALIMOHATbHON SMVCCUOHHOI IIOIMTUKY K
00 beMy MHOCTpPAaHHOM BamoThI (currency board).

6. Co3aHme CUCTEMbI HEKOMMEPYECKOro (TIO/IMTIYECKOT0) TOCY-
[lApCTBEHHOTO KPEAUTOBAHMS 110 HU3KUM IIPOLIEHTHBIM CTaB-
KaM (B LieJIsIX yBe/IMYEHNsI CPOKOB KPeAMTOBAHIIS U IIOSIB/ICHNS
BO3MOXXHOCTH CTYMY/IUPOBATh OT/je/IbHbIE CEKTOPA 9KOHOMM-
KU JUIs yCTPaHEeHUsI CTPYKTYPHBIX [IePEeKOCOB), 0OecrednBalo-
wieit popMupoBaHye 3aJaHHBIX TOCYJAPCTBOM Ha CpefiHe — I
JIO/ITOCPOYHYIO TIEPCIEKTUBY CTPYKTYPHBIX ¥ PerMOHATbHBIX
HPOMOPLNIL Pa3BUTHS 9KOHOMUKIAL.

[TocTaB/ieHHbIE Le/N NMPEANOIAraloT CUCTEMHOCTD OCYIIeCT-
BJICHUS TOCY/JapCTBEHHBIX MHBECTUINI, UX TIOTTHYIO MHTETPALIIO

7 Poccuiickas rasera. — 2006. — Ne 97,
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B TOCY[JapCTBEHHYIO S5KOHOMMYECKYIO NMONMNTUKY. Peannsanmsa
VHBECTVIIVIOHHOI ITOJIMTYUKY TaKoKe IPeAIIoaraeT ee SOoArocpod-
HBII XapaKTep, OHAKO 3TO He VICK/II0YaeT He0OXO[MOCTH ee IIPo-
paboTKM Ha cpeffHe — M KPaTKOCPOYHYIO II€PCIEKTHUBY.

CxeMaTu4YHOE IIOCTPOEHME 1iefIell TOCY/JapCTBEHHON IHBECTH -
LIVIOHHO ITOIUTHUKMN IIpeiCTaB/IeHo Ha puc. 4.3.1.

Havano peanmsanny rocygapcTBOM CUCTEMHOM JOITOCPOYHON
VHBECTUIVIOHHOJ IOJNTVKY He O3Ha4yaeT BO3BpaTa K a[MUHU-
CTPaTMBHO peryIyMpyeMoli SKOHOMMKe. MeTomaMy IHBEeCTHUIIMOH-
HOJI TIOINTUKM TOCYAPCTBO JIMIIDb YCTPAHAET HEOCTATKI KO-
HOMIYECKOTO pa3BUTUA CTpaHblL. [ocyjapcTBEeHHbIE MHBECTULIUN
He MOTYT IIOAMEHATD WV OTMEHATD YacTHBIe MHBeCTUIVN. boree
TOrO, caM (pakT GOPMUPOBAHNUSA TOCYAAPCTBEHHON VMHBECTULM-
OHHOIJI TTOJINTHKY O/DKEH CTaTh CUTHAJIOM YaCTHOMY OM3Hecy o
TOM, KaKue cepbl TOCYZapCTBO CYUTAET IPUOPUTETHBIMMI /IS
VHBECTUPOBAHNA, a 3HAYNT, C O3V OM3Heca, — MHBECTUIIN-
OHHO 1 (PVMHAHCOBO NpUB/IEKaTeNbHBIMU. TakuM 06pasoM, mobble
KPYIHBIE TOCYapCTBEHHBIE MHBECTULINN B COBPEMEHHBIX YC/IO-
BMAX MOTYT COIPOBOXKJATbCA Ha MPVHINIIAX TOCYAAPCTBEHHO-
JaCTHOTO IIAPTHEPCTBA, T. €. C AKTUBHBIM IIPUBJ/ICYEHNEM PECypCOB
JaCTHOTO OJ3HeCa, B TOM 4JC/Ie U (PUHAHCOBBIX.

TocymapcTBeHHas MHBECTUIVIOHHAA MOJIMTIKA MOXKET IIOCTY-
KUTHh MOZOOHBIM CUTHAJIOM TOJIBKO B TOM C/Iydae, eC/IM Iy U
HallpaBJIeHNA ee OCYIIeCTBIEeHN OYayT GOpMIPOBATHCA OTKPBITO,
U IIpM YCIIOBMM, YTO OyfieT obecredeH HOMTOCPOYHbI MEXaHU3M
VX TOCTVDKEHVS, B TOM YJCIIe B YacTV PMHAHCOBBIX 00513aTe/IbCTB.

Takum 06pasoMm, B yIpaBlIeHYeCKOM I/IaHe POPMYINPYeTCs
3ajlaya ONVICAaHNA MeXaHM3Ma (IIpouenypsl) GOpMUpPOBAHNA, IPK-
HATUA, pea3aluy I KOHTPOJIA MCIOTHEHN IOCY/IapCTBEHHON
VIHBECTUI[VIOHHO IIOJINTUKY, OCOOEHHO B OJITOCPOYHOM II€PUOJIE.

dopMupoBaHye MacIITaOHON TOITOCPOYHOI TOCYAAPCTBEH-
HOJI HBECTUIVIOHHO HMOJVTYUKYU JO/DKHO CTPOUTHCA Ha OCHO-
Be KPYIIHBIX I'OCY/JapCTBEHHBIX MCTOYHUKOB IEHEXKHBIX CPEICTB.
B npemaraeMoM BapyaHTe K HUM OTHOCATCH:

o cpenctBa Crabunmsanyonuoro pouna (poHmoB);
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¢ IIeJIeBble SMIUCCUOHHBIE 3aiiMbI 11D PD;
o akTyanmmusanua 3BP.

Bonpoc o nenecoobpasnoctu npodunuta 610/pKeTa B paMKax
VMHBECTUIVIOHHON IONMUTYUKM, Halle/IeHHOJ Ha 9KOHOMUYECKOe
pasBuTHe, pellaeTcsi OGHO3HAYHO: MPoduINTa IPYU aKTUBHOM
VHBECTUIIVOHHOI ITOJIUTHKE OBIT He JJO/DKHO.

Borpoc 06 MHQIAIMOHHBIX TOC/IECTBUAX PelIaeTcsi Ha OCHO-
Be VX YMC/IEHHOTO IPOTrHO3a. YMeHblleHe NHOIALNM IPOC-
XOIMT 3a CYeT BO3/EIICTBYS Ha OaaHC CIIpoca U MPeAIoKeHsI, HO
TOJIBKO He ITyTeM COKpaIlleHNs CIpoca (Kak B HacTosIee BpeMs), a
3a CYET OINePEeKAIOIIET0 POCTA MPEIOKEHNS.

Vcnonb3oBaHMe YKa3aHHBIX PeCypCOB IO3BOJIUT OJJHO-
MOMEHTHO INpuBIeYdb fo 1,5 TprH pyb. (3a cueT pecypcos
CrabunusannonHoro (oHya) u cBplie 2,5 TP/H pyod. 3a c4eT n30bI-
toyHbIx 3BP. Hy>xHO nipy aTOM MMeThb B BUALY, YTO Iienecoobpas-
HBIIl 00'beM OJTHOMOMEHTHOII MOOW/IM3ALNN CPEICTB I UX MHBe-
CTUPOBAHUS TO/DKEH 00CYX/JaThCsT OTHENIBHO B CBS3Y C PUCKaMU
HeCTaIlVIOHAPHBIX IEePEeXOJHBIX MIPOIecCOB. ExkerogHo Bo3MoXKHa
Mobmmm3anys go 1 TpiaH pyo. 3a cuet smuccun 1B PO, a taxoke
300-500 mpz py6. myTeM IpsIMOTO HAIpaBJIeHNUA YacTU CPEACTB
CrabummsannoHHoro poH/a Ha MHBECTULIMIOHHBIE 1Ie/mn®,

Il/ist HOCTVDKEHMUsI IOCTABICHHBIX 1je/iell, C YIeTOM IIpefro-
JlaraeMbIX 00beMOB TOCY/JapCTBEHHBIX MHBECTULINIT, HEOOXOUMO
BBICTPOUTD MeXaHM3M OCYIeCTBICHsI TOCY/JapCTBEHHOI MHBe-
CTULMOHHOI TOMUTUKM, KOTOPBI/ IO3BOISUT OBl IPEJOTBPATUTD
60 MUHVMU3UPOBATD CIEAYIOLIVE PUCKIL:

o BBICOKYIO U HeyIIpaB/IsieMyto NHQIIALNIO;

e KOppyHnuMIoO 1 HELEJI€BOE PaCXOJOBaHNE CPENCTB;

e pacxojoBaHMe MHBECTUIVIOHHBIX CPEJICTB 13 COOOpaKeHMIl
MO/INTUYECKON KOHBIOHKTYPBI WM Bpa3pes3 C HaljMOHA/IbHbI-
MU IHTEPECAMI;

e IIEPEXOJHDbIE SABICHNA.

%8 PacCYMTAHO, MCXOMS U3 CYI[ECTBYIOLINX 00beMOB MOnonHe s CTabuIN3aiOHHOTO
¢donpa, GoH/OB B pesynbraTe fenenns CTabuninsannoHHOro GoHpia.
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4.4. CTpyKTypa, GyHKIIUN U yIIpaBIeHNe
TocygapcTBeHHBIM BHeOIOI>Ke THBIM
VMHBECTUI[MOHHO-KPeIMTHBIM (POHIOM

TocypapcTBeHHOE MHBECTMIMIOHHOE IPOTHO3MPOBaHUeE I
NporpaMMUpOBaHNe

JIHBecTUIVIOHHAS [eATebHOCTD, HAIIpaBIeHHAs Ha VI3MeHe-
HJIe CTPYKTYPBI POCCUIICKOI SKOHOMUKM, 0053aTeNbHO TO/DKHA
IIPOTHO3MPOBATLCA Y IIAHMPOBATHCS He TOBKO B KPATKOCPOYHOI
U CPEJHECPOYHOI, HO U B JOJITOCPOYHOI IEPCIEKTNBE — JHAYe
VIHBECTVIIVMM HE CMOTYT JIaTh HY>KHOTO 3¢ deKTa.

B aroit cBA3M JONTOCPOYHAs rOCYHApCTBEHHAs MHBECTUIIN-
OHHasA NOJNTMKA NPU3BaHa BHIIIONHATH 110 MEHbILEN Mepe Tpu
byHKIVI:

¢ CUTHAJIbHO-IOOYANTENIbHYIO, KOTOPAs faeT CUTHa/I Ou3Hecy

O TOM, YTO I'OCY[apCTBO FOTOBO BBICTPAMBaTh CTAOVW/IbHBIE I

JIOJITOCPOYHbIe OTHOLIECHNA, TAPAHTUPOBATh VX VICIOTHEHIE,

a 9To NOOYX/jaeT OM3HeC TaK>Ke OCYIIeCTBIATD JONTOCPOYHbIE

VIHBECTVIIVN;

e rapaHTUIHYI0. [ocyfmapcTBO rapaHTupyeT, 4YTO T€ OTPACIH,
KOTOpbIE OHO OIIpefeNndAeT B KauyeCTBEe IIPUOPUTETHDIX /1A
CBOEN MHBECTULIVIOHHO [eATeIbHOCTY, IOy4aT 3HAYNUTENb-
HbIVI IPUTOK MHBECTULIMI Y TAaPAHTUM YCTOMYNBOTO Pa3BM-
TUSI B JOJITOCPOYHOI MEePCIEeKTUBE, YTO CTAHOBUTCS 61aro-
HIPYUATHBIM (aKTOPOM /IS IIPUTOKA B 9TU OTPAC/IN YaCTHBIX
VHBECTUIINI;

 YIpaB/IeHYECKYI0. Yepes rocylapcTBEHHYI0 MHBECTUIIVIOHHYIO

MOJIUTUKY TOCYAAPCTBO MOXKET YIIPAB/IATb TEMIIAMU U IIPOIIOP-
LUVAMY Pa3BUTUA Pa3INIHbIX OTPACIEN ¥ PETMOHOB CTPAHBI.

B Hacrosee Bpemsa B Poccun ocyiecTBisAeTcs TOIbKO KpaTKOC-

POYHOE M CPEHECPOYHOE IIPOrHO3MPOBAHME U ITPOrPAMMMUPOBAHME.

IIpaBoBOJ OCHOBOII TOCYJApPCTBEHHOIO IPOTHO3MPOBAHUA

U IporpaMMMUpoOBaHuA ABNATCA — DefepanbHbIl 3aKOH OT

20.07.1995 1. Ne 115-@3 «O rocygapCcTBEHHOM IIPOTHO3MPOBAHNUMN U
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IIporpaMMax COIaTbHO-9KOHOMIYECKOTro pasBuTus Poccuiickoii
Denepanym»™ (ganee — 3akon Ne 115-D3), a takke BromkeTHbI
Kopekc Poccuiickoi Pegepanym.

OpHako nonoxeHusA 3akoHa He HaXOAAT CBOEro IpaKTuye-
CKOTO BOIUIOLeHMs. B ymcie ony61MKOBaHHBIX HOPMaTMBHBIX
IIPAaBOBBIX AKTOB OTCYTCTBYeT TAKOJi IOKYMEHT, Kak «KoHmenmusa
COLIMA/IBHO-9KOHOMMYECKOTO pa3BuTus Poccun Ha JO/IrOCpoUuHyIo
HEepPCIeKTUBY». ITO MO3BOJISET CAENATh CIeAYIOUI BBIBOA: MO0
OH TaK ¥ He OBUI IIPUHAT, MO0 OH HOCUT KY/TyapHbIIl Xapakrep. B
M060M CITydae, 9TO O3HAYaeT, YTOo MomoXKeHus 3akoHa Ne 115-D3
OCTAIOTCA Hepeann30BaHHbIMIUL.

V13 Bcex JOKYMEHTOB, IPeAyCMOTPeHHbIX 3aKoHOM Ne 115-D3,
C OIlpefie/IeHHOI NMepUOANYHOCTDIO IPYHMUMAITCA TONbKO IPO-
IpaMMBbI COLIMa/IbHO-3KOHOMIYecKoro passutus Poccun Ha cpep-
HeCpo4HYyI0 nepcrnekTuBy. OfHAaKO, KaK IT0OKa3bIBAIOT Pe3y/IbTaThl
aHa/nM3a, MePUOANYHOCTD UX NPUHATHS 00yC/IOB/IeHA CKOpee He
TpeOOBaHMAMY TOCYAAPCTBEHHOTO YIIPaBJIeHM)s], @ 0COOEHHOCT-
MU [TOJIUTUYECKO KOHBIOHKTYPBI, YTO He IT03BOJIsIET TOBOPUTH 00
UX IIpeeMCcTBeHHOCTN®.

CnenyeT OTMETUTD, YTO caM 3aKoH Ne 115-D3 He 3akpenisaeT
JIOCTaTOYHBIM 00pa3oM IIPAaBOBOJI CTATYC KOHLIEIIIVII COIYIa/IbHO-
3KOHOMMYECKOro pa3sutuA Poccuiickoit @epepauun Ha JONTO-
CpOuHYIO nepcneKTuBy. HopMmbl faHHOrO 3aKOHA, B OT/MYME OT
OCTaJIbHBIX €r0 IOJIOKEHUI O CPEJHECPOYHBIX ¥ KPAaTKOCPOYHbBIX
IporpaMMax, He 3aKpeIUISIIOT HI OPSZOK paspaboTKu, HU cofiep-
KaHMe NPOrpaMM, a JIMIIb JAI0T OTCBIIKY K IIO/I3aKOHHBIM aKTaM
ypoBHA nlocTa”oBieHui IIpaBurenbcTBa.

¥ C3 PD. — 1995. — Ne 30. — Cr. 2871.

% Cwm., HanipuMep, Pacropskenne ITpasurenscrsa P® ot 10.07.2001 r. Ne 910-p «O
IporpaMMe COLMaabHO-3KOHOMIYecKoro passutus Poccuiickoit Pepmepanum Ha cpen-
HeCpo4HYyI0 mepcrektusy (2002-2004 rogsr)» // C3 PO. — 2001. — Ne 31. — Cr.
3295; Pacnopsixenne IIpaButenpcra PO ot 15.08.2003 1. Ne 1163-p «O6 yTBepxpe-
Huu IIporpaMmbl conmanbHO-3KOHOMMYECKOTO pasButusa Poccuiickoit epepannn
Ha CpeflHeCpOuHYyIo nepcrektusy (2003-2005 rr.)» // C3 PD. — 2003. Ne 34. — Cr.
3396; Pacniopsixenne IIpaBurenscrsa PO ot 19.01.2006 Ne 38-p «O6 yTBep>KaeHUN
ITporpamMMbI conManbHO-3KOHOMUYECKOTO pasBuTysa PO Ha cpeHecpouHyIo mepcrek-
tuBy (2006-2008 rr.) 11 1wiaHa feiictBuit [IpaBurenpcra PP 1o peanusanuu B 2006 .
nonoxxeHuit [IporpaMMbl conmanbHO-3KOHOMIYecKoro passutusa PO Ha cpegHecpou-
HYI0 nepcrekTuy (2006-2008 rr.)» // C3 PO. — 2006. —Ne 5. — Cr. 589.
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[Tpo6nembl BO3HUK/IM TIOC/Ie IPUHATHS BIOKeTHOro Kofiekca
P®, nockonbKy Bce BOIPOCHI KPATKOCPOYHOTO IIPOTPAMMUPOBAHNA
VI IPOTHO3VMPOBAHMIA CTA/IN PEIIAThCA B COOTBETCTBIY C €0 Tpebo-
BaHJAMI B paMKax OI0DKeTHOTO Ipolecca. B pesynbrare kpaTkoc-
pOYHbIE 3a/Ja4yl OKOHYATE/IbHO B3N BEPX HaJ| JOITOCPOYHbBIMIA.

AHann3 HOpMaTUBHBIX aKTOB [IpaBurenpcrea PP nokasbiBa-
€T, UTO 32 Becb Iepuoj geiictBusa 3akoHa Ne 115-P3, BIioTh [0
2007 1., HU pa3y He CTaBUJICS BOIPOC O pa3paboTKe KOHI[EMINN
colManbHO-3KOHOMIYECKOTO pasButuA Poccun Ha onrocpoynyo
NepCHeKTUBY. BUIMMBIX IPUYMH 9TOMY JIBE.

Cy11ecTBYIOT ollpefie/ieHHbIe KOIM3UM MeXTy 3aKOHOM No
115-®3 n bromxeTHbiM KofekcoM P®. IIpy aToM HOpMBI IOCTIEIHE-
ro B C/Ily4ae KOJUIM3NI VIMEIOT IIPMOPUTET, T. K. OH ABIAeTCA Oojee
HO3/IHMM 3aKOHOM U K TOMY >K€ CIellaTbHbIM aKkToM. Hekoropsbie
nosno>xeHuA crateit 3—-5 3akona Ne 115-D3 He ABNATCA HOpMa-
MU NIPAMOTO JIENICTBUA, ONpefieNieHle TopAgKa UX YTBEPKIEeHNA
ocTaB/ieHO Ha ycMoTpeHue [IpaBurenbcrea PO. Kpome Toro, Hesc-
HOCTb HEKOTOPBIX HOPM (Hampumep, 1. 4 1 11. 5 CT. 3) He MO3BOJISAET
clleflaTh OTHO3HAYHBIN BBIBOJ, O TOM, KaKOB CTAaTyC TaKMX JOKY-
MEHTOB M KaKOTO BMJja HOPMaTUBHBIMM IIPaBOBBIMM aKTaMI OHU
TOJDKHBI YTBEPXK/IaTbCA.

OtpenbHOM 3a/jauell AB/NIAETCA BKIIOYEHME FOCYNapCTBEHHbIX
VMHBECTUIIMOHHBIX NIPOTrPaMM B COCTaB IPOrPaMM COLIMATbHO-
9KOHOMMYECKOro pas3Butus Poccun. YunursiBasg oco6yo posb
VHBECTUIIMOHHBIX IPOTPaMM, ONMCAHME UX IPAaBOBOTO CTATYCa,
IpoLefypy IPUHATHA IIe1eCO0Opa3HO OCYLIECTBUTD Ha 3aKOHOMA-
T€IbHOM YPOBHE.

Moaudukamus craryca IlenrpanpHoro 6anka Poccun
B LIe/ISAX COEICTBYS SKOHOMIIECKOMY POCTY

[Ipu paspaboTke MexaHM3Ma IOCYAPCTBEHHOI MHBECTUIIN-
OHHOJI TIOTTUTYKM, IPEAIIONATaoIlero HalpaB/IeHe Ha L€V MHBe-
CTUPOBaHMA TOCYJAPCTBEHHBIX JIEHEXKHBIX CPEJICTB, BOSHUKAET
3a/lada aKTMBHO MCIIOJIb30BAaTh YacCTh 30/I0TOBAIIOTHBIX pe3ep-
BOB [Ib P® 14 mHBECTMPOBAHMA B POCCUICKYI0 SKOHOMMUKY U
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CO3IaTh YC/IOBMA JJIA VHBECTULVIOHHON PyOIeBOI 9IMUCCUN
bankom Poccun®'.

B momonHeHue K 3TOMY, B XOZie IIPOBEIEHHOTO aHa/MN3a ObIIN
BBIABJIEHBI Ipo6eMbl pyHKIonnposauus 1Ib PO, tpebyrommne
He3aMeJJINTe/IbHOTO PelleHNA.

1. IIb P® mpakTudeckyu He peanusyeT Bce HEOOXOAMMBbIE MaKpO-
9KOHOMUYeCcKMe (PyHKIUM, KOTOpble CBOAATCA B HACTOA-
mjee BpeMsA VICK/ITIOYNTENbHO K pa3paboTKe KPAaTKOCPOUHOIN
JIeHe>)KHO-KPEeJUTHOI MOMUTUKY, 00eCredeHNI0 CTabMIbHO-
CTM Kypca HallYIOHA/IbHOI JeHeKHOI eIVHMNIIbI, BaTFOTHOMY
peryniupoBaHmio ¥ 6aHKOBCKOMY Haza3opy. VcronHsaemble u
IpeAnycaHHble 3aKkoHo#aTenbcTBOM (yHkiyu 116 PO cymie-
CTBEHHO 3ay>KeHBI II0 CPAaBHEHNIO ¢ PYHKIVAMI [JeHTPaTbHBIX
(HaOHa/TbHBIX) 6AHKOB IPOMBIIIJIEHHO Pa3BUTHIX CTPAH.

2. MakposkoHommueckue ¢yHkuyuy banka Poccun npommcaHsl
HEIOCTAaTOYHO ACHO, YTO CO3/JaeT YC/IOBUA J/I1 €70 CAMOYCTpa-
HEHMA OT y4acTHA B IPOBEJEHUN JOITOCPOYHOM MaKPO3KOHO-
Mudeckoii monmutuku. OpHolt ns npuynH Heydactusa LIb PO B
obecrieyeHN 5KOHOMIYECKOTO POCTa ABNAETCA OTCYTCTBUE
JONTOCPOYHOI TOCYJAPCTBEHHON 9KOHOMMUYECKOI ITOUTUKM,
4yTo 1 1103BosisieT 1Ib PD He McOMHATD CBOM 3aKOHOJATETBHO
omnpefeneHHble GYHKLMU I HECTY OTBETCTBEHHOCTD TONIBKO 32
Te cepbl, KOTOpBIE OIpefieleHbl OTHOCUTETbBHO KOHKPETHO —
HOfJiep>)KaHMe YCTOYMBOTO Kypca pyOsisi, BallOTHOE Peryn-
poBaHue, 6AHKOBCKMIT HaJI30D.

3. 11b P® mpaxTuyecky He OCylLIeCTB/IAeT PYHKIUIO pedrHaH-
CMPOBaHNUA HAL[MOHA/IbHOI 6aHKOBCKON CUCTEMBI ¥ HU op-
MasibHO, HM (HAKTMYECKM He HeceT OTBETCTBEHHOCTM 3a ee
NMMKBUIHOCTD. B pesynbraTe 6aHKOBCKaA CUCTEMa HE MOXKET
paboTaTh B IOTHYIO CUITY, CTab0 HAEICTBYIOT MeXaHM3MBI OaH-
KOBCKOJI KpeIUTHOI MY/IbTUIIIMKALN.

Ib P® pomkeH MOMTy4nTh HOBBIN CTATYC KAK OJVH U3 OCHOB-
HbIX MaKPO3KOHOMMYECKUX PEerynsATopoB. Takoe momoxxeHue

13910 H606XOI[I/IMO, IIpeXe BCEro, /1A IMOBbIMIEHNA YPOBHA MOHETU3allVilt SKOHOMUKM.
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IIeHTPAJIbHBIX 0AHKOB JJOCTATOYHO PAacCIpPOCTPAHEHO B MEXIY-
HapOJHON IIPAKTUKE, B COOTBETCTBUM C KOTOPOI LJ€HTPAIbHBIM
6aHKaM BMEHSIOTCS Cefyomye QyHKINN:

HOJiep>KaHue JOITOCPOYHOIO POCTA JEHEXXHBIX arperaTos C
yd4eTOM NOTeHIIMa/Ia yBeINIeHNs IPOU3BOACTBA (Mog06Has
dbopMynpoBKa — OfHAKO Oe3 yyeTa MOTeHIaa YBeIMYeHs
IPOM3BOJCTBA — YK€ COAEPKUTCA B ACIICTBYIOLIEM 3aKOHE);

a¢pdexTBHOE 0bOecIeyeH e MaKCUMAIbHOM 3aHATOCTH (op-
MY/IMPOBKa C/IefiyeT epeyHIo pyHKIuI dpefepanbHOI pe3eps-
Holt cuctembr CIIIA);

obecriedeHue ypOBHS JJONITOCPOYHBIX IMPOLEHTHBIX CTABOK
B HAaI[MIOHAJIbHOI GAHKOBCKOI CUCTeMe, IPUEMIEMOTO /s
obecrieveH st 9KOHOMIYECKOTO pocTa. B cooTBeTCcTBUM C pOC-
CUMICKMIM 3aKOHOMATETbCTBOM, flesiTenbHOCTh LIb PO He cBs-
3aHa ¢ HeOOXOMMOCTBI0 00eCeYnBaTh SIKOHOMIYECKIIT POCT,
YTO CTAHOBUTCS OJHOJ M3 OCHOBHBIX IPOO/IEM OTCTPaHEH-
HocTi banka Poccum ot perynmpoBanua MakKpO3IKOHOMMYE-
CKMX IapaMeTpoB. [loaTomy, B mepByio odepenb, HEOOXOAIMO
3aKpenuTh 32 HUM 9Ty (PYHKIINIO;

obecrieyeHne cTabyIbHOCTHY IieH (6oppba ¢ MHIALMETT) —
OfiHA U3 JABYX (PYHKI[MII, HAPAMY C BaTIOTHBIM perylnpoBa-
HyeM, KoTopble baHk Poccum dakTmaeckn ocyiiecTBisaeT B
HacTosAllee BpeMs;

obecriedyeHye TMKBUIHOCTY GaHKOBCKOI CHCTeMbl — (PyHK-
M, KOTOpas JO/DKHA chenath bank Poccum peanbHO oTBeT-
CTBEHHBIM 32 PasBUTIE U YKpeIIeH)e OAaHKOBCKOI CHCTEMBI;

NeATENIbHOCTD «MCK/IIOYMUTENbHO /I BBINIOTHEHNA 3afad,
HaIPaB/IEHHBIX Ha JIOCTVDKEHME TOCYJAPCTBEHHBIX Lienei» —
Takas GOPMYIMPOBKA OTCYTCTBYET B IIPAaBOBLIX OCHOBAaX PYHK-
unonyposanus LB PO, uyro asnsaerca negonyctumbiM. LI PO,
KaK (PMHAHCOBBIN areHT rOCyAapCTBa, JO/DKEH IeMICTBOBATD
VICK/TIOUMTENIbHO JI7Is1 BBIIIOTHEHNA TOCYJapCTBEHHDBIX 3afiay
U JOCTVDKEHMA 1ieleil, IOCTaB/IEHHBIX TOCY/JapCTBOM. JTOT
HNPUHIUII HACTONIBKO Ba)KEH, YTO IIOCJIE JIOMOTHUTETbHOIO
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aHa/lM3a BO3MOXKHO PAacCMOTpPEHME BapuaHTa O €ro BK/IIYe-

HUU B OCHOBHbIE IPMHILINIIBI esATenbHOCTH banka Poccun.

[Tpn mopudukanum craryca 116 P® Becbma akTyanbHBIM CTa-
HOBWTCA TOYHOE ¥ OJHO3HAYHO TpaKTyeMoe (pOpMYIMpPOBaHIe
001X Ije/eil TOCYJapCTBEHHO 9KOHOMUYECKOI MONMUTUKM, a
TaK)Ke QYHKLMOHAJIbHAS U OpraHM3alIOHHAas BCTPOEHHOCTh 1B
P® B cucremy peanmusanuy rocygapCTBEHHON 3KOHOMMYECKOM
HONUTUKN.

SddexTuBHOE pacnipenenenyie GyHKIVI Cpeyi OPraHOB KO-
HoMm4eckoro 6moka (MunaskoHoMpassutusa u Munun Poccun) n
bankom Poccun npu aTom npuobperaet 0co6yio porb.

B HacrosIee BpeMs [JeHeKHO-KpeAUTHAsA MOMNTHKA HOpMIU-
pyercst IIb P® Tonpko Ha KOPOTKYIO IepcreKTUBY (OAMH TOf), U
ee B3aIMOCBSI3b C OCHOBHBIM (DMIHAHCOBBIM I/ITAHOM Ha rof (dene-
paJIbHBIM OIOMKETOM) ¥ MHBECTUIMOHHON HMONMNUTUKOI Tocyaap-
CTBa IIPEJCTABIIAETCA HEOJTHO3HAYHOI, @ CKOpee OTCYTCTBYET.

[Tomo6HbIe TpoOenbl HEOOXOAVMO YCTPAHATh. [leHeXHO-
KpeluTHas IMONINTHKA, padpabareiBaeMas bankom Poccuy, jomkHa
CTaTh COCTAaBHOM YaCThIO CPEAHECPOYHOM U TOATOCPOYHOI IOCy-
JIapCTBEHHON 9KOHOMMYECKON (MHBECTUIMOHHO) TOMUTUKA U
obecriednTh BBIIIOTHEHNE 3a/1a4, B Hell IOCTAB/IEHHBIX. ITO MOXET
OCYIIeCTB/AThCA Yepe3 obs13aTenbHoe cornacoBanue ¢ [Jb PO Bcex
MaKpOSKOHOMIYECK!X IUIAHOB 1 IIpOrpaMM (HaunHasA OT IIPOeKTa
denepanbHOro O10mKeTa 11 IPOTHO3HOTO I/IAHA HA TP TOfla U 3aKaH-
4yBas CPeIHECPOYHBIMU U JTOATOCPOYHBIMU SKOHOMUYECKUMU
IporpaMMaMn), a Takoke Yepes COITIacoBaHMe JeHeXKHO-KPeAUTHON
nomTuky ¢ MuaduHoM 1 MuHskoHoMpasButusa Poccun n BHe-
cenue ee B [ocymapcTBeHHYI0 JlyMy COBMECTHO ¢ IpOeKTOM dene-
pabHOTO OI0IPKeTa Iy YC/IOBUM JIBYX nopmuceir — Ilpencenarens
[IpaButenvcta PO u IIpencenarensa banka Poccum.

MexaHn3M NOMUTHYECKON (KOHCTUTYLIMOHHOI) OTBETCTBEH-
HOCTH 3a JleATeIbHOCTb banka Poccun jo/mkeH peannsoBbIBaThbCA
gyepes ero ordersl nepen locymapcrsennon Jlymoit o peanmnsanmumn
[IeHe>KHO-KpeaUTHON MomuTyky. O4eBUIHO, YTO CBOCOOPa3HBIMU
U O4eHb KBamupuuupoaHHbiMy onmnoHeHTamu 115 PO B satom
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BOIIPOCE MOTYT BBICTYNUTb MUHGUH 1 MUHIKOHOMPa3BUTHA
Poccum, xoTopsle, B crrydae Heymady SKOHOMIYIECKON ITOTIUTUKA B
I1e/IOM, MOTYT [JOKa3aTh, YTO OHA IIPOM3OLIIA B TOM YVIC/Ie BCTIef-
CTBUE HEIPOAYMaHHOCT) ¥ HEJOCTATOYHOI CTENeHV peannsa-
VY ee IEHeKHO-KPEAUTHON COCTaBIIsIoNIeil. DTUM ¢efeparTbHbIM
MUHJCTPaM JOJDKHO OBITh IIPEZOCTAB/IEHO IIPaBO 0OpaIaThecs K
[Tpencenarento [TpaBurenpcTBa PP ¢ npemioxxennem 06 obpare-
Huu K Ilpesupenty PO ¢ mHMIMAaTNBOM O CHATUM C LO/DKHOCTHU
[Tpencenarens banka Poccun. Takum o6pa3om, MOXKeT OBITH CO3-
faH 3 PeKTUBHBIN MeXaHN3M I1€PCOHAIbHON OTBETCTBEHHOCTH
32 HEKOMIIETEHTHYIO 1 Hed(P(DEeKTUBHYIO [JeHe)KHO-KPEAUTHYIO
HO/IUTHKY.

OcHOBHbBIE XapaKTEePUCTUKHU NpeIaraeMoro
TocygapcTBeHHOrO BHEOKOI)KETHOTO
VHBECTNIMOHHO-KPeTUTHOTO POH/a

B xozme nmpoBeennsA nccnesoBaHmii, KOTOpble MPOJO/KAINCDH
He OfVH rof], 6bUta paspaboraHa nogpobOHas cxema yIpaBIeHNs
TocymapcTBeHHBIM BHEOIO/KETHBIM VHBECTUIVIOHHO-KPEAVTHBIM
($OHIOM, YIUTBIBAIOIAS POCCUIICKYIE peany, a TaKXXe YCIIeIIHbIN
3apyOeXHBIIT OIIBIT, B TOM YIC/Ie OIIBIT M3BECTHOTO TePMAHCKOTO
VHBECTUIMOHHOTO MHCTUTYTa — KfW. OCHOBHBIE ee TI0/IOXKeHNA
y>Ke ObUIM 01Ty O/1KOBaHbI* B Hayaste 2007 T. M HEOJHOKPATHO IIpefi-
CTaB/LAIACH ITy6mnaH0. OXHAKO >KM3HD BHOCUT CBOU KOPPEKTVBBL
B cBsasm ¢ Tem, uro B 2007 1. co3pan bank passutusa® (rocymap-
CTBEHHAs KOPIIOpAIViA), Ilepeli KOTOPBIMM CTOAT MPpUOIU3UTENTBHO
CXOXKUe 3a/ja4lt, HeOOXO/[VIMO COITIACOBaHME STUX UHCTUTYTOB.

[IpuHIUNNaeH, OJHAKO, BOIPOC: 2 OCTAETCS M HEOOXOM-
MOCTb B npegnaraemom Ponpe, ecmm bank pasButus yxe cos-
maH? OTBeT OJHO3HAYEH: 1a, OCTAeTCA.

Bo-nepBbIX, moToMy 4TO baHK pasBuTuA He NpefIonaraer
MacIITaOHON BeMYNMHBI MHBECTUIIVIOHHBIX pecypcoB (okomo 10

2 xynun B, Cynakwun C.C. n gp. O KOHKPETHOM MeXaHU3Me BOCCTAHOB/IeHMs pabo-
Yero ypoBHA MOHETU3AIV U MHBECTULIMOHHOM CTUMYIVPOBAHNUM Pa3BUTUA POCCHUIL-
CKOJ1 9KOHOMUKN. — M., 2007.

S ®3 ot 17 mas 2007 r. Ne82-P3 «O 6anke passutusi»// C3 PO. — 2007. — Ne22. — Cr.
2562.
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MJIpJ, BO/UL® TP HOTPeOHOCTU B COTHY MJIPJ, [OJL), U, B CBSA3U
C IpegyCMOTPEHHBIMM JiIA Hero GMHAHCOBBIMYU MeXaHM3MaMu
HAaIlOJTHEHIS, 9Ta CYMMa He MacIITabMpyeTcs.

Bo-BTOpBIX, cXeéMa aJMUHUCTpUpPOBaHNuA baHka passurna
KayeCTBEHHO He COITIACOBaHa C MAacIITabOM ITOCTAB/ICHHBIX 3aJ1ad.
He npepycmaTpuBaeTcss NpMHIUII COITIACOBAHUA PEIIEHUI IO
TOPU30HTA/IN U BEPTUKA/IN TOCYAapCTBa U 00IIeCTBa, YTO He0OXO-
VMO B C/Iy4ae, KOIZIa pedb UJIeT O HOATOCPOYHBIX ¥ MAacIITaOHBIX
IporpaMMax pa3BUTUA CTPAHBI.

HaxkoHer, B ero paMkax He pellaeTcs IVIaBHas Ipobrema —
BOCCTAaHOBJIEHMA MOHETU3aluu sKoHoMuku. Kpome toro, cyme-
CTBYeT HepellleHHast TpobJieMa KOPPYILMOHHOI YCTOMYNMBOCTH.

OpHako caMbIM Ba)XHbIM, IIOXKa/lyil, ABAAETCA OTCYTCTBUE
IpaBOBOJI perlaMeHTanNy COOCTBEHHO MHBECTULMIOHHON Jies-
TenbHOCTY baHka passurtusa. To ecTb MexaHU3M omIpefieNIeHNA
IPVMOPUTETOB ¥ BBIOOpa KOHKPETHBIX IHBECTUI[MOHHBIX IIPOEK-
TOB OyZleT CTPOUTBHCS He Ha IPO3PAyHOIl M CUCTEMHON OCHOBE,
rapaHTHpYIollell 6alaHC MHTEPeCOB Pa3/IMYHbIX OTPac/Iell 9KOHO-
MIKMI, PETMOHOB, a 110 ycMoTpeHuto IIpaBurenbcrBa Poccuiickon
Qenepanun. IIpy 5TOM 1€ATENBHOCTD 110 PACXOIOBAHUIO CPENCTB
Banka pasButus ¢paktudecku 6yaeT orpaHnyeHa.

I[1pu perenuu 3agaun GopMUPOBAHVIA TOCYIAPCTBEHHOTO BHE-
0I0/PKETHOTO VHBECTUIIVIOHHO-KPEAUTHOTO IHCTUTYTA PasBUTHA
Ba)KHBIM SBJIAETCA BOIIPOC O BBIOOpE MeXaHI3Ma BBEICHIA TOTIO/THI-
Te/IbHBIX IHBECTULIVIOHHBIX CPEJICTB B HALIMOHA/IbHYIO SKOHOMMUKY.

Bpin mpoBefieH CpaBHUTENbHBII aHA/IN3 BCEX BO3MOXKHbIX MeXa-
HI3MOB BBEJEHMA TaKUX CPEJCTB B 9KOHOMMUKY. Cpeny HUX pac-
CMaTpMBa/NCh: IpsAMOe OIO[KeTHOe KpeAUTOBaHNe, Ha/JIOTOBOE
KpeIUTOBaHMe, BHEOIOI>KeTHbIe POH/IBI, N300peTeHe MOCTIeJHIX
netr — CrabunmsanyoHHbll QoHA, 6r0/KeT pa3BuTus, baHk pas-
BUTNA, TOCYlapCTBeHHble 6aHK. [I/11 IpOBeleHNA JaHHOTO JICCIle-
JIOBaHM:A UCTIONIb30BAJICA MHOTOMEPHDII KPUTEPUIL, B KOTOPOM y4M-
TBHIBA/IIICh Pa3pabOTaHHOCTh MMEIOLIEIICsl HOPMAaTUBHO-IIPAaBOBO

% MemopaHAyM 0 GMHAHCOBOI HOJIUTHKE TOCYAPCTBEHHOI Kopropamyy «baHk pasBu-

TVSL U BHEIIHESKOHOMIYECKOIT feATebHOCTH (BHemaKkoHoMbaHK)» (YTIB. pacmopsixe-
HueMm IlpaBurensbcta PO ot 27 uiorst 2007 1. Ne1007-p).
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6a3bl, BOSMO>KHOCTb OCYIIECTBICHNS «IIOJIUTUYECKOTO» KPeJUTO-
BaHIA, HAJIMYME CETEBOI CTPYKTYPbI PasMeIlieH)A CPEJICTB, a TAKKe
HeoOXOIVIMBIX MaTepMaIbHbIX U 4eIOBEYECKUX PECYpPCOB, 00beM
aKKYMY/IVPYEMBIX CPECTB ¥ aHTUKOPPYIILIMOHHAS YCTOMIMBOCTD®.

BbIBOZ IpM TAKOM [IeTaIM3MPOBAaHHOM MHOTOMEPHOM CpaBHU-
TE/IbHOM aHa/IM3€ 3aK/TI0YAeTCs B CTIeyIolIeM: Harbosiee pe3ybTra-
TUBHOJI, OTBEYAIOII[ell TOCTaB/ICHHOI 3aja4e ¥ Kputepusam GopMoit
BBEJICHVA B 9KOHOMMKY MacCIITaOHbIX CPECTB, YAOBIETBOPSAIOLIEN
VIHBECTUI[VIOHHbIE IIOTPEOHOCTY CTPAHBI, ABJIAETCA TOCYAAPCTBEH-
HBIV BHEOIO/KETHBIN MHBECTULMIOHHO-KPEAUTHBI (POH.

Cy1ecTBEHHBIM Ka4eCTBEHHbIM IIOITBEPKEHMEM 3TOTO IPEf-
JIOKEHMS CITYXKUT VIMEIAACA MPAaKTVKa QYHKIMOHMPOBAHNA
TpeX rOCyHapCTBEHHBIX BHeOWOMKeTHBIX HoH0B ([IleHcnonHOTO
¢donpna, PoHpa 00s13aTeTBHOTO MEIUIMHCKOTO CTPAXOBAHMS U
doHypla conManbHOTO CTPAXOBAHMA), IOCPEACTBOM KOTOPBIX TOCY-
[apCTBO peay3yeT CBOY COLMalbHble (QPYHKINM, 3aKpeI/IeHHbIE
B Koncturynunu PO®. Cnenyer ydecTb, 4TO C MOMEHTA CO3[JaHUA
BHEOIO/KeTHBIX (OHZIOB ObIa HaKOIUIEHA OIIpeJie/IeHHass HopMa-
TUBHaA 0asa, 3aK/IaJbIBAIONIAsA OCHOBBI VIX OpTaHM3ALNN U fIed-
TEIbHOCTH, OIpefie/IAIoNIasd ICTOYHVKY VX PMHAHCUPOBAHNA, TIpe-
TOTBpALaioNias KOPPYILMOHHbIE TPOAB/IEHNA B UIX JI€ATETbHOCTI.
Kcraty onbIT, BCKpbIBAIOLINI KOPPYIILIO, TAKXKE ITO/IE3€H.

TaxyuM 06pa3oM, OCHOBY MeXaHM3Ma rOCYAapCTBEHHOI MHBe-
CTULIVIOHHOJ MOMUTUKY JO/IKEH cCOCTaBUTh TocygapcTBeHHbIN
BHEOK/DKETHBIN MHBECTUIVIOHHO-KPeAUTHDI (QOH (nanmee —
®ownp), npy nOMoOIM KOTOPOro OYAYT HOCTUTHYTHI OCHOBHBIE
LIEHHOCTHBIE LIe/IM TOCY/IapCTBEHHON MHBECTULIVIOHHOI IOMUTUKI
U, KpoMe TOro, obecrieyeH KOHTPO/Ib Hafl MHQIIALMEN U ITepexoy
OT 3MMCCHOHHOJ IOMUTYUKY, IIPUBA3AHHON K 00'beMY BaTIOTHBIX
MOCTYIJIEHUI, K SMUCCUOHHOM IONUTHUKE, OTBEYalolleil MHTepe-
CaM 3KOHOMMYECKOTO POCTa U Pa3BUTHUA.

QyHKIMOHAIbHAA CXeMa BK/II0YeHHOCTI POH/Ia B TOCYIapCTBEH-
HbI€E Y phIHOYHbIE SKOHOMIYECKYIE CBA3Y NIPMBeeHa Ha puc. 4.4.1.

% [ocyaapCTBEHHBIIT BHEOIOXKE THBIIT IHBECTUIIIOHHO-KPENUTHBI GOHI — KI04YeBOe
pelleHie MHBECTUIMOHHBIX pobem Poccun. — M.: Hayunsiit akcepr, 2006. — C. 60.
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DOHJL aKTMBHO BOBJIEYEH BO BCe 3HAYVMMBbIe yIIpaB/IeHIeCKIe
1 ¢uHaHCOBBIe Ipouecchl. OTHUM 13 OCHOBHBIX MCTOYHVKOB
ero IOINOJIHeHVA ABJAITCA 3aiiMbl LleHTpanpHOro 6aHKa, OCy-
I[eCTB/IsIeMble IPEMMYIEeCTBEHHO 3a CYeT LIe/IeBOJ SMUCCUM U
JVICIIOJIb30BaHVA 30/I0TOBAIIOTHBIX pe3epBoB lleHTpobanKa. DT
3aJIMBI JO/DKHBI 00€CIIeYNTh IIPeJOCTaBIeHNe IEHeKHBIX CPeICTB
II0 CTaBKe CYIIeCTBEHHO HIDKE CTaBKM pedHaHCHpoBaHMA. Takoe
BO3MO>KHO ITyTeM BbIKyna LleHTpo6aHKoM IjeHHbIX Oymar DoHpa.

I pyruM Ba)KHBIM MCTOYHMKOM joxonoB PoHpma ABIAeTCA
IpMpOJHAsA peHTa, KOTOpas B HACTOsAIIee BpeMsA HaKaIlIMBaeT-
cs1 B CrabunusanyoHHoM QOHJIe ¥ MPAKTUYECK) He MCIOIb3Y-
eTCS U4 MHBECTULMOHHBIX IIeJel, 3a MCKIYEHMEM CPeICTB
VuBectuumonnoro goupa. O4eBUgHO, YTO TpebyeTCs yBs3Ka
CYILIeCTBYIOUIMX MEXaHM3MOB aKKYMY/IMPOBAHNA U VCIIO/NIb30-
BaHUA STUX JIEHEXKHBIX CPEJICTB C IIpelaraeMbIM MeXaHV3MOM.
OTa 3ajjaya pelraeTcsA IIyTeM COBEpIIeHCTBOBAHMUA OI0)KETHOTO
3aKOHOJIATe/IbCTBA.

DoHp, ABNAACH 0COOBIM (PUHAHCOBBIM MHCTUTYTOM, BHe-
O10/>)KeTHBIM (OHJOM, INOMajaeT IOJ, aJ[MUHUCTPUPOBAHUE
IIpesupenta PO, IIpasurenncrBa Poccuiickon Pepepannmu,
®epepanbHoro cobpanns. B ynpasnennn ®oHzoM, 0cobeHHO B
COCTaBJICHNN IVIAHOB (PMHAHCHPOBAHMS, NO/DKHBI YUYUTHIBATD-
CS1 MHTEpeChl OTeYeCTBEHHOro OM3Heca, TPaHC/IATOPaMU KOTO-
PBIX BBICTYHAIOT pa3IMyYHble OM3HeC-00befuHeHUs U CyObeKThI
Poccuiickon @epepanumn.

OcHoBHas 3agaya QoHjja — IjeeBoe HeKoMMepUecKoe (IIomm-
TIYECKOe) KpeIMTOBaHNe, KOTOPOe OCYIIEeCTB/IAETCA Kak B popMe
BO3BPATHOTO I, IPEMMYIECTBEHHO, BO3ME3IHOTO (HO IT0 CTaBKaM
HIDKe, 4eM B OaHKOBCKOII cucteMe) GUHAHCUPOBAHUS OTHENb-
HBIX KPYIIHBIX IPOEKTOB, IPENIPUATIUI I PETUOHOB, TaK U IIyTeM
TaK Ha3bIBAEMOTO «CETEBOTO» KPEIMTOBAHNSI, OCYIeCTB/ISIEMOTO
Jyepes CICTeMY KOMMepUYecKux 6aHKOB, KOTOpbIe BBICTYNAIOT B
JaHHOM ClIy4ae Kak areHTbl POHJa B €ro OTHOLIEHMAX C IIOJTY-
JaTe/AMU — MaJIbIM OM3HEeCOM M Hace/leHyeM (IIpy MIIOTeYHOM
KPeIUTOBAHUM).
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B pamkax cBoux nomnomounii Ponp:

1. yyacTByeT, COBMECTHO C MMHNUCTEPCTBOM 3KOHOMUYECKOTO
pasButTusa, MunucrepcrsoM ¢uHancoB u LleHTpanbHbIM 6aH-
koM P®, B paspaboTke defepanbHbIX MHBECTUIMIOHHBIX IIPO-
IPaMM Ha JOATOCPOYHYIO, CPEJHECPOUYHYIO ¥ KPATKOCPOYHYIO
IIEPCIEKTUBY;

2.cocTaBiseT U 3amuinaeT B OIOJKETHBIX IpOleAypax B
[TpaButenpcTBe U OemeparbHOM COOpaHUY €XKETOHBIN OIOfI-
>)keT QOHJA, BKIYAIOINIT MHBECTUIMOHHbIE IIPOTrPaMMBbl Ha
IOJITOCPOYHYIO, CPETHECPOYHYIO 1 KPATKOCPOYHYIO IIEPCIIEKTH -
BY, IIepedeHb I ONVICaHNe IIPOEKTOB, prHaHCcupyeMbIx QOHOM,
1 00BbeMBI (PMHAHCHPOBAHV TI0 KOKJOMY U3 HUX, IIPOIPaMMY
NpUBJIeYeHNs CPeficTB s duHaHcupoBaHus OoHa, B TOM
YyCIie C pacyeTOM HeOOXOOUMOCTU 1 0O6beMa MPUBJIeYeHNS
3aitMoB 1B PO, cpencte CrabunusanmonHoro GoH/a, CPeNCTB
MHBECTOPOB (4epe3 MeXaHM3MbI (DOH/IOBOTO PHIHKA);

3. cOCTaB/IsAET U 3alYIAeT B OI0/PKETHBIX IPOIlefypax OTYeT 00
ucnonHennn o6womxera PoHma;

4. B3aIMOJIeTICTBYeT C efiepa/bHBIMU OpraHaMI TOCY/JapCTBEH-
HoJI Br1acTy, llenTpanbHbpiM 6aHkoM PO 1o Bompocam QyHK-
unoHuposanusa OoHpa;

5. opraHusyeT oT60op, GMHAHCUPOBaHUE U KOHTPOJIb peannsa-
LMV IHBECTULIMOHHBIX IIPOEKTOB;

6. 3MUTUpPYET IleHHble OymMaru mop rapaHtuu Poccuiickoit
Depepanyn;

7. OpraHM3yeT JOrOBOpPHbIE OTHOLIEHNUA C KOMMEPYECKUMU
6aHKaMu;

8. BbIfIaeT 3aJiMbl ¥ KPEIUTBI.

Vcrounnkn HanonHenus PoHAa MOTYT ObITh Pa3INYHBIMU. B
Ka4eCTBe peajbHbIX UCTOYHMKOB MOTYT PaCCMaTPUBATHCA 30710-
TOBAJIIOTHBIE pe3epBbl LleHTpoOaHKa ¥ 4acThb ero MpUObIIN, IMIUC-
CMOHHbIE CPE/ICTBA, JOXO/IbI OT NPMBATU3ALNN, IPUPOIHA PEHTA
(4acTb KOTOPOII ceitdac akKyMynupyeTcs B CTabunmmsaluoHHOM
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Tabmuna 4.4.1
HauyoHaIbHO JOCTYIIHbIE MICTOYHNMKY CPECTB /L1 MHBECTHPOBAHIS

UcTtouHuxkm OueHka

1 IMUCCHMOHHas UHBECTULIMOHHAS AeHEeXHas Macca no 100 mnpa gonn. /rog
(npn 100% moHeTHsaumm). Ecnu nepexoaHbii
NepUOA BOCCTAHOB/IEHWUSI MOHETH3aLMUU COCTaBMT 7
NeT, TO eXkerofHbli o6beM —

2 Maccuebl 6aHKOB C rocyaapCTBEHHOMN Aonek no 1,5 mnpg gonn. /roa
kanutana (ChbepbaHk)
3 Yactb npubbinu LB PO no 0,2 mapg gonn. /rog —
Yactb 3BP no 10 mapg gonn. /roa
4 MNeHCcHOoHHbIN choHg, no 0,5 mipg gonn. /rog,
5 [oxopnbl oT npuBaTU3aumu no 1—2 mnpg gonn./rog
6 MNMpupoaHas peHTa o 10 mipg gonn. /rog,
UTOIO (MUHKUMaNbH. OLEeHKa) no 124 mnpg ponn. /rog

donpe), cpencra Ilencuonnoro ¢oupa. IlpumepHas oreHka aTux
VICTOYHUKOB IIpeficTaB/IeHa B Tabmmue 4.4.1.

AHanus o6bema, JOCTYITHOCTH, MEXaHU3MOB aKKYMY/INpPOBa-
HVIS1 BO3MOXKHBIX MICTOYHMKOB IIO3BOJIsIET BBIEMUTH JIBE IPYIIIIBI
MICTOYHUKOB (POpMUPOBaHNA JOXOAHON YacTyt PoH/Ia Ha IepBOHA-
JaJIbHOM 3TaIle ero CO3[jaHNs ¥ QYHKIMOHNPOBAHNS.

1. O6mraloHHbIe 3aiiMbl, BbIKyIIaeMble bankom Poccun (amuc-
croHHOe HaronHeHre Ponpa)

®oHp B cumy 3aKoHa HO/KeH ObITh HaJje/ieH IIPAaBOM 9MIC-
CHUM IIeHHBIX OyMar oT COOCTBEHHOTO MMEHY, HO IIOJ] FrapaHTUU
Poccuiickoit @epepanyu. ITOT BUJ, LIeHHBIX OyMar He JO/DKEH
IPU3HABAaTbCA B YMCTOM BUJE T'OCYAapPCTBEHHBIMU L[€HHBIMU
oymaramu. OcobeHHOCTY aMMCCHUM ¥ 0OpalleHNs JaHHOTO BUa
IIeHHBIX OyMar MOTYT ObITb YCTaHOBJIEHBI ITyTeM BHECEHNs M3Me-
HeHuit B PepepanbHblil 3akoH 0T 29.07.1998 1. Ne 136-D3 «O6
0COOEHHOCTSIX IMUCCUY U1 OOpaleHNs TOCYApPCTBEHHBIX I MYHH-
IMIa/IbHBIX [[eHHBIX OyMar»® (Hampumep, B HEM MOXXET Cofep-

% TocymapCcTBEHHBIIT BHEOIOXKE THBII IHBECTUIIMIOHHO-KPEUTHBI GOHI — KII04eBoe
pelleH1ie MHBECTUIIMOHHBIX Tpobem Poccum. — M.: Hayunbiit akcepr, 2006. — C. 55.

“C3 PP. — 1998. — Ne 31. — Cr. 3814.
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KaTbCA OTOBOPKA O TOM, UTO IjeHHbIe OyMary PoHZa He ABIATCA
rocypapcrBeHHbiMu). O6s3anHoCcTh LleHTpanbHoro 6anka PO
BBIKYIIAaTh IjeHHble OyMary QPoHIa He0OXOUMO 3aKPENNTh 3aKO-
HOJIaTe/IbHO. BBIKYTI )Ke 0CyIecTB/IAeTCSA Ty TeM SMICCUN U pyOie-
BOI1 IIpofiakyt n36bpIToYHON YacTu 3BP.

2. CpencrBa CrabunmsanyonHoro goHza

Peup uzer o HampaBineHuu B QoHJ OmpeeeHHON YacTH
cpenctB CrabunusanmonHoro goupa (Mam HACTEIHUKOB 3TOTO
boHIa) B COOTBETCTBUM C TOPSJKOM, YCTAHOB/IEHHBIM OHOKET-
HBIM 3aKOHO/aTe/IbCTBOM, 3aKOHOM O demepanbHOM O0KeTe U
3akoHOM 0 Oromxete Qonpa. YacTp cpepctB CTabUIN3aIOHHOTO
¢doHpa, HanpaBaeHHasA B locyfapcTBeHHBIT BHEOIO/>Ke THBIN
MHBECTULIMOHHO-KPeAUTHBI (HOHM, BO3BPATy He MOAIEXNUT. B
TocymapcTBeHHBIT BHEOIOKETHBII MHBECTUIVIOHHO-KPEAUTHBIN
boH TaK)Ke MOTYT HAIPaBIATHCS cpefcTBa CTabMIM3aOHHOTO
boHIa, KOTOPbIE MTOfIIeXXAT Pa3MeIeHNUIO B [Ie/IsIX CTPAaXOBaHMsI OT
MHIAIUN. DTU CPECTBA JO/DKHBI HAIIPAB/IATHCS TOMIBKO HA BO3-
BPATHOJ OCHOBE U TOJIBKO IIPU YCTIOBUM COOTIIOfieHNsI OTIpeieieH-
HBIX OIOJKETHBIM 3aKOHOJJaTe/IbCTBOM YC/IOBUIT 10 JOXOZHOCTIH,
rapaHTMPOBAHHOCTY ¥ CPOKaM MX BO3BpaTa.

BriocnenctBum Ponj cMOXeT HPUBIEKATh eHEKHbIE Cpefi-
CTBa I CAMOCTOSITE/IbHO ITyTeM L{e/IeBbIX 0OIMTal{MOHHBIX 3a/IMOB,
pasMenaeMbIxX Ha (POHTOBOM PBIHKE.

PacxopoBanne cpencts QoHpa npenonaraeTcsi npenumylie-
CTBEHHO Ha BO3BPATHOI 1 BO3ME3[HOIl OCHOBE — B OCHOBHOM
HOCPE/ICTBOM BBbIJa4M KPEJUTOB U 3aiiMOB. XOTsI, IO aHAIOTUH C
HEMELIK/IM OIBITOM, B OTHeNbHBIX cinydasx QoHp Oyner HafeneH
HIOTHOMOYMSIMM 110 TIPefJOCTaB/IEeHNI0 6€3B03Me3THbIX CYyOCUamil.

[Tpu 9TOM Ba>KHBIM SIB/ISIETCS TO, YTO KPEJUTOBAHNE IPHOPU-
TETHBIX OTpaC/ell U MPOEKTOB OY/IeT OCYI[eCTBATHCS 110 CTaB-
KaM, 3HAYUTE/IbHO 60jlee HU3KMM, YeM CTAaBKV 0 aHATOTMYHBIM
KpeauTam, IIpefoCTaB/IsIeMbIM KOMMePYeCKMMI OaHKaMy, a TaK-
e Ha 60Jiee IPOJOKNUTENbHBIE CPOKY, YeM BO3MOXKHbBIE CPO-
KJ KpeUTOBaHMs KoMMepueckumu 6ankamu (go 15-20 u 6onee
neT). B aTom 6yzmeT 3akm04aThCA «IOMUTUYECKUIT» XapaKTep
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KpeANTOBaHNA, 00YC/IOBJICHHBINI OCHOBHBIMU IIe/IAMY BBITAYU
KpeayuTa — pelleHueM TOCY[JapCTBEHHBIX 3aJad pasBUTHUA, a HE
nonyyeHyeM npubsun. [I1s cobmopenns o0muxX MIpUHIUIIOB 06e-
CIleYeHM A BO3BPATHOCTY U BO3ME3THOCTH (B IIpefiesiax, HeoOxouu-
MBIX IS 3aIUTBI OT MHQIALNN) JeHEXXHBIX CPEfiCTB, 0COOEHHO
nonydeHHbIX oT banka Poccun B pesynbrate amuccun, @onp 6ymet
YaCTMYHO OCYILIECTBIATh KpeAUTOBaHNME U IO CTaBKaM, Cylle-
CTBYIOIIMM B OaHKOBCKOI cucTeMe. Takoe KpefuTOBaHNe TaKXe
OyIeT OCYIIeCTBIATbCA B COOTBETCTBMM C FOCYAApCTBEHHBIMU
VIHBECTUIIVIOHHBIMY IIPOTPaMMaMI B T€ OTPAC/IN, KOTOPbIe CMOTYT
obecriednTh HeOOXOUMBIE YCIOBYIA MCIIONb30BAHNA 1 BO3BpaTa
JIEHE>KHBIX CPEJICTB.

Bonee moypo6HO cTpyKTYpa BoxomoB u pacxonoB PoHpa mpes-
cTaBjieHa Ha puc. 4.4.2.

JIHBeCTUIIVIOHHO-KpefuTHAA JeATenbHOCTh PoHpa ocymiecT-
B/IAETCA 110 C/ISAYIOIVIM HallpaB/IeHUAM.

4.5. VInBeCTULIMOHHBIE ajipeca

KpeputoBaHue KpynHbIX IPOEKTOB, B TOM 4YJIC/Ie
KpeITOBaHNe KPYIHBIX IPOEKTOB NpeAIpUATHII

[leneBbIMM 3aeMIIVIKaMI 3[1€Ch ABJIAIOTCA AMPEKLUN OTPACIe-
BBIX U PETVOHA/IbHBIX IPOEKTOB (IPOEKTOB Pa3BUTUS PETVOHOB,
MHPPACTPYKTYPHBIX, BEHIYPHBIX IIPOEKTOB U JIp.), KOHCOPIIYMBI
JaCTHOTO KallMTaja Ji/id COBMECTHOTO OCYILIECTB/IEHN NIPOEKTOB,
eCTeCTBEHHbIe MOHONONNY (KaK IpefcTaBUTeNN KPYITHEeNIINX
IPMOPUTETHBIX OTPAC/IEN), KBa3MMOHOIIONNM, OT/le/IbHbIe KPYII-
Hbl€ IIPOMBIIIJIEHHbIE KOMIIAHUM U 3KCIIOPTEPBl IPUOPUTETHBHIX,
BbICOKOTEXHOJ/IOTMYHBIX OTpacyel.

Crneunduka faHHOTO HapaBIeHNA GUHAHCUPOBAHNA 3aK/IIO-
YaeTCs B OTHOCUTE/IbHO 00JIee BBICOKMX KOPPYIIIVOHHBIX PUCKAX,
a TaK>Xe B 3HAYUTETbHBIX CYMMaX, IOJJIEXKAIINX NHBECTUPOBA-
HII0. B KpeuToBaHNM KPYIHBIX IIPOEKTOB BaXKEH MHJVBU/IYalb-
HbIT Topxof. [IporpaMMa KpeguToBaHMA TaKUX IPOEKTOB (op-
MMPYETCA Ha OCHOBE IPOrpaMMbl CpelHE — U JOJITOCPOYHBIX

95



C.C. CynakwuH. Poccuiickas aKOHOMUKa: OT Cbipbs K 3HAHUAM

OING.I gooxoed u goroxoY edi4di) ¢ 'F'% dud
gofoxo pdAiAdL) aooxond pdAiAdL)

_ OIMHALEODH _ _ doived miaHaupad

RN ER

1amitody aen)
(e}
: 4
MIHDQ =
s AdeHeng (oaLmx)
»| amidahdewwod |[E
dOgphneud 3 AwWoupw turad OIMHBLBODH
-
;m ] mrady
3 |3 E
5 (2 °
Qs
Ik
1oWAg 3 m Aa1odpAo0l
XI9HHOT BUOOUWE -
A imady
) mitedt bdADAdDdHHN
FOHDLIL-D9HENQ
‘DLHOWXTOHOW
q10Dh .QIOAU s aoduo
“LMLOMNDH ¢p| | vifady oMgoLlolTou
v laweodu ‘Uuopdio
oUW
qan s MLOOHHaLmIawodu \ a19H1a1mdoundu
49¢c
)
miaHLdoLuoNE
Hod niIaHdAhHog I
~OHHOMTIDEOHHM
LUWO "IHUEULS
uawuotol o
80%HDQ DTHOXOY 9, E £DIDE
umunpemLoandu Lo HOP
‘NDEULMQDL
) ~
oz z z alla
% Q w Q o ® =
: E[]|]o 2 a EL|IET]|[=]]|2
=] X w 0w X -  Q Q =
] I £T X I % T T a °
@ o T 0oQ o 7 oo|l[lT|]|a
h=] a T v o a 3 o g
=1 = = = =5 ¢ z o
s | |o o o 3 B

96



[naea 4. HoBbI MexaHW3M aipeCcHOM MHBECTULMOHHOMW NOoAKaYKH

uHBecTULML. OTOOP MPOEKTOB B OONBUIMHCTBE CIy4YaeB MpoO-
BOJVTCA Ha KOHKYPCHOJ OCHOBE VI MOXKET OCYIeCTB/IATHCA KaK
camuM PoHOM, Tak 1 10 gorosopy ¢ PoHIOM cHenyaabHBIMU
OpraHM3aIVAMY, KOTOpPbIe HECYT BCE PVICKM, CBSA3aHHBIE C 0TOO-
POM IIPOEKTa, B TOM YIC/Ie PUCK HECOOTBETCTBYA IIPETEHIEHTA I
O0TOOpPaHHOTO NMPOEKTA YCIOBMAM MHBECTUIIVIOHHBIX IIPOTPaMM.
B03MOXXHBIM yC/IOBYEM IIPENOCTABICHNA HBECTUIVIL 10 TAaKUM
IIPOEKTaM SBJIAETCA IPYBJIeYeHVIe YACTHDBIX MHBECTUIINIE B 00'beMe
ot 10 10 90% o611iert CyMMBI MHBECTUIINIL. Y 9acTye YaCTHOTO OU3-
Heca AB/AETCA JOCTAaTOYHO HAJIeXKHOM 3alUTON OT KOPPYILMOH-
HBIX PJMCKOB J TapaHTVel IPUObIIBHOCTY I Pean3yeMOCTI CaMo-
ro nmpoekra. [Ipy feTasbHOM ONMCaHUY CXeMBI MHBECTUPOBAHMA B
KPYTIHbIE IIPOEKTBI MOKHO JICIIO/Ib30BATh OIBIT OTOOpa IIPOEKTOB
B VHBecTUIMOHHBI (OHJ, B cOOTBeTCTBMUM C [locTaHOBICHNEM
[TpaBurenbctBa Poccmitickoit @emepanym ot 23.11.2005 1. Ne 694,

[IpMHUMIIMAIBHBIM ABNIAETCA TO, YTO CTaBKM IIPOIEHTA IO
KkpepnutaM u 3aiiMaM PoHpia B OONTBIIMHCTBE CIy4aeB HIKe, a
CPOKU IIpeJOCTaBIeHNUA JEHeKHBIX CPEeNCTB Oojiee IINTETbHbIE,
4yeM CYIIEeCTBYIOLIVE Ha PbIHKE, YeM ¥ 00ecIednBaeTCs IbrOTHBIN
XapakTep KpeUTOBAHII.

HeoTbeMmeMoll 4acTpIo ABJIACTCA COLEIICTBYE IOMydaTelaM
cpencts @onja B pa3paboTKe IMPOEKTHON JOKYMEHTauuyu — 1mubo
B opMe npefocTaB/IeHNs 3aiiMa MM KpeJuTa Ha 9T Lie/, 160
B (popMe OKa3aHNA KOHCY/IbTALMOHHBIX YCIYT, B TOM 4MC/Ie IIOATO-
TOBKM KaJIpOB MeHeIPKMeHTa Ha 6a3e MHPOPMALMOHHOTO LIeHTPa
doHJa, KOTOPBI HY>KHO CO3/aTh, WIN IIeHTPOB, COTPYAHNYAIO-
myx ¢ POHIOM Ha JOrOBOPHOII OCHOBE.

KpengutoBanne manoro u cpegHero 6msHeca

CopericTBue pa3BUTHIO MO0 M CpefHEro OusHeca Ipen-
IojIaraeT: NMpefoCTaBlIeHNe KPEJUTHBIX peCypPCOB HauMHAIOLIVIM
IpeAIpYHNIMATEAM, IVTAHVPYIOIMM OpPraHN30BaTh COOCTBEHHBIN
Ou3Hec, a TaK)Ke MaJIOMy U CpefiHeMy 013HeCy — KakK Ha TaIle CTa-
HOBJIEHM, TaK J Ha 3Talle Ja/JIbHEIIero pasBUTHA U pocTa (mst

¥ C3 PP. — 2005. — Ne 48. — Cr. 5043.
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MaJIbIX VM CPeJHUX IPeNIPHUATHUI, CYLIeCTBYIONIX MeHee JIBYX JIeT,
VI LA TIPeRTIPVATHN, CYILIeCTBYIONINX OT ABYX [0 IIATH JIeT); MH}Oop-
MAalLlMOHHYIO ¥ KOHCY/IbTAI[IOHHYIO TOANEPXKKY. [JOIIO/THITeTbHBIM
HaIpaB/IeHVeM ABJIAETCA QUHAHCYPOBaHNE PeTrVOHAIbHBIX MIPO-
€KTOB C IIPUBJICYCHIEM PECYPCOB PErMOHANIbHBIX B/IACTEl, Halle-
JICHHBIX Ha CO3JIaHMe O/IaroIpUATHON CPeMibl A/ pa3BUTIA MAIOrO
U cpefHero 6uaHeca. MeXaHU3M OBefieHUA KPeIUTHBIX PeCypcoB
JI0 TIOTy4aTesiell B JAaHHOM CTydae OyIeT BBICTPauBaThCs HA OCHOBE
CeTeBOJ CTPYKTYPBI KPYHHENIINX OAHKOB, MMEIOLINX Pa3BUTYIO
¢unmanbuylo cetb. Takme 6aHKU OYYT OTOMPATHCS B MHANBU-
JlyaJIbHOM TIOPSAZIKe VJIM 1O KOHKYPCY U OyIyT HaJe/leHbl, B CUITY
JIOTOBOPA, OTHE/NIbHBIMYU QYHKIMAMY 10 OTOOPY NOTEHI[MaIbHBIX
KpeJUTOIIOy4aTesNell, X OIepalliIOHHOMY OOCTYy)XVIBAaHUIO U B
HEKOTOPBIX C/Ty4asX — (QYHKIVIAMI LIe/IeBOTO KPeIMTOBAHIIA.

NnoreyHoe KpeguToBaHmue

VInoTedyHoe KpeguToBaHMe OCYIECTBIAETCA Iy TEM:
o KOMIICHCAIUY ITPOLIEHTHOI CTaBKy OaHKaM;

e IIpE€NOCTaB/IICHNA KpeyTa HACEJICHNIO V1A BbIIJIAThI IIEPBOHA-
Ya/IbHOI'O B3HOCAQ;

e IIPENOCTABIECHNA KPEANTOB KOMMEPIECKUM 6aHKaM.

[Tpu KpeAUTOBAHUY MAJIOTO U CPEHETO OM3HECA U UTIOTEYHOM
KpeaguTOBAaHNY OY€HDb BEIVKO UNMCIO IMOTEHIIMA/TIbHBIX HOHY‘IaTe-
Jieit KPEeUTOB, II09TOMY 11e/IeCO0OPasHO MCIIOIb30BATh MOJE/b TaK
Ha3bIBAEMOTO «CETEBOTO» PaCIpeieNieHNsi CPeACTB. [Iyis1 ee peasm-
3aluy IIpUBJIEKAIOTCA KOMMEPYECKNE 6aHKI/I, nMmewnine ]J_[I/IPOKYIO
¢umanpHyIo ceTh, HanpuMep, CoepOaHK.

KpenutoBaHue m13MHIOBOV KOMIAaHUN

ITO NpefocTaBIeHNe KpeuTa IM3MHIOBON KOMIIAHNM, OTO-
OpaHHOII 10 pe3y/IbTaTaM IIPOBefeHNsA KOHKYPCa, I 3aKasa Ipo-
YKLV MAaIIMHOCTPOEHMA C LE/IbIO €€ MOC/Ie YOl epefadn B
NVI3VIHT HAIIIOHA/IbHBIM IIPOM3BOANUTENIAM M ITOCTAaBIIVIKAM YCIYT.

Bromxer @onpa paspabaTbiBaeTcs M yTBEP>K/aeTCs B IOPSLKe,
HIpeJyCMOTpeHHOM (efiepalbHBIM OI0J)KeTHBIM 3aKOHOMATe/Ib-
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CTBOM, C y4€TOM 0COOEHHOCTeIl, KOTOpble OYAYT YCTaHOBJIEHBI
DepepanbHbIM 3aKOHOM «O TOCYapCTBEHHOM BHEOOKETHOM
VHBECTULMIOHHO-KpeAUTHOM oHze». [IpMHINTIINATBHO BaXKHBIM
ABISETCA TO, 4TO OI0/pKeT poHma GOpMUPYeTCs UCKTIOYUTENHHO
Ha OCHOBe (efiepaJbHBIX NHBECTUIMOHHBIX IIPOTPAaMM, KOTO-
pble IPMHUMAIOTCS JJIA peanu3anuy DKOHOMIYECKON JOKTPUHBI
Poccnn Ha {ONTOCPOYHYIO ITePCHIEKTHBY M IIPOTPAaMM COLIMAIbHO-
5KOHOMMYECKOTO Pa3BUTUA Ha CPeSHECPOUHYIO IIepPCIEKTNBY.
Takum obpasom obecmeunBaeTcs CIeSOBaHME KECTKOI JIOTMKE
VICK/TIOUMTETbHO MHBECTULMOHHBIX HallpaBIeHUIl pacxojoBa-
HuA cpencTB PoHpa, 06ecrednBaONX JOCTIDKEHNME IIe/ell KO-
HOMMYECKOTO pa3BUTHUA, IOCTABJICHHBIX B JJOKYMEHTaXx, 6omee
BBICOKOTO, II0 OTHOIIEHNIO K 3aKOHY O O1ofi>KeTe QPOH/A, YPOBHSI.
Mexanusm yTBepxenus Oompkera PoHpa gpenepanbHbIM 3aK0-
HOM IIpefiCTaB/IsieTCsl Hanboee c6aTaHCUPOBAHHBIM, T. K. IO3BO-
JIeT Y4eCTh pa3HOOOpa3Hble MHTEPEChl B PAMKaX 3aKOHOMIATe/Ib-
HOTO IIPOLIecca, CJie/laTh IIPO3payHbIM JMCIOTHEHNe Oo/pKeTa 3a
CYeT NapIaMeHTCKOT0 KOHTPOJIA IIPY YTBEPXKAECHUY OTYEeTa O €r0
VICIOJTHEHUU. B 9TOM IIp0O3pavyHOM, KeCTKO OIIpefie/IeHHOM MeXa-
HJI3Me — OJHO VI3 K/II0UEBBIX OT/IN4NII IipenaraeMoro ®oxpa ot
baHka pasBuUTHA, pacXOfOBaHMe KOTOPOr0 HaXOAUTCA (aKTude-
CKUM B HMYeM He OIpaHMYEHHOI KoMIeTeHIunu IIpaBuTenpcTBa
Poccuiickoit @epepanuu u GpopManbHO He CBI3aHO C OCHOB-
HBIMY IIeJIAMU U MapaMeTpaMy COLMAaTbHO-3KOHOMUYECKOTO
pasBUTHA.

Bo Bcex cydasx MHBECTUI[MOHHOTO KPeIMTOBAHNA OfHUM U3
IJIaBHBIX KpUTepueB BbIOOPa KPeAUTOIONYYaTeNIs AB/IAETCA €ro
BIJ| 9KOHOMIYECKOJ IeATeIbHOCTH. V] B 9TOM KaK pa3 3aK/I04daeT-
Cs BO3MOXKHOCTD aJJpeCHOI MHBECTUIIVIOHHOI TOAKAYKY Pa3BUTIIA
S9KOHOMMKM 3HaAHMIA.

YuureiBas 10, uTo QOHJ SABJsAETCA HeOAHKOBCKOI KPeUT-
HOJI OpraHMsaluen, ero perucTpauus JO/KHA OCYLIEeCTBIATbCA
B 0coO0M mopszke, B cooTBeTcTBMM ¢ PeiepasbHBIM 3aKOHOM
«O 6aHKax 1 6aHKOBCKOI JeATenbHOCTI». OMHAKO 0COOEHHOCTHI
cratyca u geArenbHOCcTH PoH/la TPeOYIOT BHECEHNA U3MEHEHMIT B
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YKa3aHHbBIN 3aKOH, B COOTBETCTBUY C KOTOPBIMH JIENICTBIE 3aKOHA
B 9TOM OTHOLIEHNM He OyIeT pacpocTpaHATbcA Ha POoHT.
Koopaunanua peAarenbHoctu PoHga OCylecTBAAET-
c1 MUHUCTEpPCTBOM 3KOHOMMYECKOTO Pa3BUTHUA U TOPTOB-
m P®. Opnako B ®efepanbHoM 3aKkoHe «O rocyjapcTBEHHOM
BHEOIOI)KETHOM MHBECTULMIOHHO-KPeAUTHOM (OHJe» HeoO-
XOJMMO IPeAyCMOTPEeTh OTPAHMYEHHBIN NepedYeHb IIOTHOMO-
gyt MuHaKoHOMpa3BuTus Poccun mo cpaBHEHUIO ¢ TeM 00b-
€MOM, KOTOPbIN npefgycmaTrpuBaerca YkasoMm IIpesupenrta PO
ot 09.03.2004 1. Ne 314 «O cuctemMe u CTpyKType demepans-
HBIX OPTAaHOB VICIIOJIHUTETbHOI BracTm»* u IlocTaHOoBIeHNEM
[TpaBurenbcra P® ot 19.01.2005 1. Ne 30 «O TunosoMm perna-
MEHTe B3ayMOJIeVICTBUA (pefiepalbHBIX OPTaHOB MCIIOTHUTENTbHON
BIacTy»”’. MMHUCTEPCTBO 9KOHOMUYECKOTO Pa3BUTHSA U TOPIOBIIN
P®, ocyuiectBsis monHoMouus B aToit cepe:
» BHOcUT B [IpaBurenbctBo PO no npencrapnennio npejcefare-
151 QoHpia poeKThI efiepanbHbIX 3aKOHOB 0 O1omkeTe PoHpa
Y O €r0 VICIIOJTHEHNM;

e BHOCUT B HpaBI/ITe}IbCTBO PO IIPOEKTHI HOPMATMBHBIX IIPaBO-
BbIX aKTOB, PEryJIinpyromnx neATe/;ibHOCTb CDOHI[a;

o HasHauaeT IpoBepku fpeArenbHoCcT POHAA B CTyvasx, ycra-

HOBJICHHBIX (elepabHbIM 3aKOHOM.

CTpykTypa, KOMIETeHI s, NOPAXOK POPMUPOBAHUA U
CPOK IIOJTHOMOYNII OpraHoB ymnpasneHusa Ponyja, NOpAJOK NIpu-
HATHSA VIMU pelIeHN, a TaKXKe BBICTYIUIeHus oT nMeHn Ponpa
ompepensaoTcsa ycraBoM Ponpna B coorseTcTBuu ¢ DefepanbHbIM
3akoHOM «O TroCcyJapCcTBEHHOM BHEOIOI>KeTHOM MHBECTULMHHO-
KpefuTHOM (OHTE».

[na BeinonHenns 3agad QoHza B emepaabHBIX OKPYTaxX CO3-
patorca ¢unmansl PoH/a, KOTOPbIe OCYLIECTBAIOT CBOIO JieATeNb-
HOCTb B cooTBeTcTBUN ¢ PemepanbHbIM 3akoHOM «O rocypap-
CTBEHHOM BHEOIOJPKeTHOM MHBECTUIMHHO-KpPegUTHOM (poH/Ie» U
Ha OCHOBaHMM IIOJIOXKEHMIT, YTBEPXK/IaeMbIX /MO0 IpeficefiaTeneM

¥ C3PD. —2004. — Ne 11. — Cr. 945.
C3 PD. — 2005. — Ne 4. — Cr. 305.
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®onpa (B mepBoit Mozenu ynpasnenns), mn6o [Ipasnennem ®onpa
(Bo BTOpOIT MOfienu yrpasnenus). Pykosopctso ¢pumanom Oonpa
OCYIeCTBIIACT AVPEKTOp (pmasa, KOTOPBIN HeCeT IIePCOHAIbHYIO
OTBETCTBEHHOCTD 32 €r0 paboTy 1 HeJICTBYeT Ha OCHOBAHNM IOBe-
PEHHOCTH, BbIIaHHOII Ipe3uieHToM umu IIpasnennem @onpa.

PykoBojncTBO pearenbHOCTbI0O POHIA OCYLIECTBIAETCA €O
npepcenareneM. [Ipu @onpe obpasyercs [IpaBnenue.

[t o6ecrievenus gesrenpHocTy POHJA CO3[aeTCS LIEHTPAIb-
HbII1 anmapar Poxpa.

B npepnaraemoit Mofeny MUHUMU3MPOBAHO IPENCTABUTEND-
CTBO OPTaHOB IrOCY[APCTBEHHOI BIACTY, MHBIX OPTAaHOB 1 OPTaHM-
3anuii B opraHax yupasneHua ®onpa. Kak 6p110 ckasaHo Bblle,
3TO CBA3aHO C HEOOXO[MMOCTBIO MCK/IIOYEHNS BO3MOXKHOCTEN
B/IMAHMA Ha pabory Ponpa usHytpu. Bompocsr xe cormacosa-
HIIS pas/INYHBIX IHTepecoB pu ¢popMupoBanyy OomkeTa PoHpa
pelaKTCcA MHBECTULMIOHHBIMY IPOrPaMMaMy M IIPOLey POl Ipu-
HATUSA OIOfKeTa, BKTIOYAIOIIell ero MIPOoKoe 00CyXKIeHue ¢ Ipu-
BJIeY€HVEM KOMIIETEHTHBIX CIIeLJMAIICTOB Kak B IIpaBurenbcTBe
P®, tak u B locynapcrBennoi [lyme.

ITpepmaraeMass opraHM3alMOHHO-yIIpaB/lIeHYeCKasd MOJeb
paspaboTaHa ¢ y4eToM TpeOOBaHMIT POCCUIICKOTO 3aKOHOJATEb-
CTBAa, BO3MOXHBIX PUCKOB peann3alyy IpoeKTa (B TOM 4ucie
KOPPYILMOHHBIX), C XCIIONIb30BAHNEM IIEPELOBOTO 3aPYOEKHOrO
OIbITa. DKOHOMIYECKIE PACYEThI M IPOTHO3BI PeaTn3aly Ipefi-
JIaraeéMoro MeXaHM3Ma, IPOCYNTAHHbIE C VICIIO/Ib30BAaHMEM MaTe-
MaTUYeCKUX MOJIe/IeN, IOATBEPXKAAIOT BBICOKIIT YPOBEHDb paspa-
6oTk1. Bce 3T0 fjaeT 0OCHOBaHME IPEIIONIOXITD XOPOLIe IIaHChI
IPAKTUYECKOI peann3anyy MpearaeéMoro poeKTa.
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I'maBa 5

MopenupoBaHMe 3KOHOMUYECKOro
nepexoaa

OKOHOMMYeCKye PoOIeMBbl, IIOAHATHIE B HACTOAIEN pabo-
Te, ¥ TIpefyIaraeMble pelleHys HOCAT IOf{9ac TaKOl MacIITaOHBII
XapakTep, 4TO TOBOPUTH 00 MX peanusanyy 6e3 OLeHKMU MMOCTIeN-
CTBUI — B TOM 4YMCJIe, BO3MOXKHO, U HETaTMBHBIX — OBLIO ObI 6e3-
OTBETCTBEHHBIM. [109TOMY HEOOXOMMBI pacdyeThl IOC/IENCTBIUI
OT peajM3aluy ONJCAHHBIX BbIIIEe TOCYAAPCTBEHHBIX YIIPaBJIeH-
yeckux pemieHnit. OLieHKa U IPOTHO3 MOC/IeICTBUI, IOMUMO IKC-
HEePTHBIX METOJIOB, BHIIIOJTHAIOTCA ellle I MeTOJaMy MaTeMaTirde-
CKOTro MofienpoBaHus. Pasymeercs, co3aTh abCOMIOTHYIO MOJIEIb,
KOTOpasi OMMChIBaia OBl BCe JeTalu IPOLEeCCOB ¥ Pe3y/IbTaTOB,
HeBO3MOXXHO. OffHaKO C/IeflyeT TaK IIOCTABUTDb U PEeLINTb 3aady
IPOTHO3VIPOBAHNA ITOCTIEACTBUI, YTOOBI MOXXHO OBIIO OTBETUTD
Ha JIBa CaMble Ba)KHbIe BOIPOCA: BOSHMKAIOT /1N XKeTaeMble CIIefi-
CTBMA IIpeJlaraeMbIX YIPaBIeHYECKUX YCUINIT? ¥ He BOSHMKAET
M KPUTMYECKU HeraTMBHBIX MOC/IeACcTBUI? VITOroM Takoro popa
MOJIe/IMPOBAHNUA ABMIACH ObI PEKOMEHAALMA BIACTAM: HEiCTBO-
BaTb MOXXHO. Vi1, Ha0060pOT, IpefocTepeKeHye, 4YTo Iy Th HOBa-
VI HeTOJeH.

[TporHocTuyeckue pacyeTs!’! OBIIM MPOBENEHBI C MICIIONB30-
BaHJEM HOBOTO VIHCTPYMEHTA M3MEPEHNsA SKOHOMUYECKUX sABJIe-

71 Pacuers! BbIonHeHb A.P. BaxTusuubiM.
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HUIT — BBIYMCIMMBIX MOJe/el 001ero paBHOBECH S, M3BECTHBIX
B 3apybexxHoit muteparype kak Computable General Equilibrium
models (CGE models).

5.1. MeToapl MOenUpPOBAHNA IKOHOMIYECKUX CHCTEM

Jns oLleHKM peaKIuy 95KOHOMUYECKOI CHCTeMbI Ha pas3iIny-
HOTO POfia BO3JEIICTBMA CYIeCTBYET ABa OCHOBHBIX MHCTPYMEH-
Ta — 9KOHOMeTpuueckue mMogenu skoHomuku u CGE mopenmu.
OKOHOMeTpUYecKas MOJe/ib ONMpaeTCs Ha pean3OBaHHBIN Bpe-
MEHHOJ pAJ ¥ C IOMOIIbIO TOTO MM MHOTO MAaTeMaTU4eCKOTO
alrapaTa SKCTpaloNupyeT ero Ha bypyuiee.

CGE mopgernp, nm BbIYMCINMAs MOJENb 00IIero paBHOBECS,
IpefCcTaB/AeT cO0O0 CUCTEMY YpaBHEHMII, pellleHieM KOTOPOIt
ABJIAAETCSA 00Iee SKOHOMIYECKOe PaBHOBECHE, KaK IIPaBIUJIO, CBO-
AAlleecs K ypaBHOBEIIMBAHMIO CIIPOCa U IPENIOKEHNA Ha PbIH-
KaX TOBapOB U YCNIyT, pacCMaTpuBaeMbIX B Mozenu. PaBHoBecne
TOCTUTAETCA Iy TeM UTEPATUBHOTO IlepecyeTa.

CGE mopenu, Bo-IlepBbIX, BKIIOYAIOT B CeOs 9KOHOMIYECKUEe
areHTbl, Pe3y/IbTaThl [IeATEIbHOCTY KOTOPhIX HAXOHAT OTPaKeHue
BO BCell 9KOHOMMYeCKoii cucreMe. Vimenno nostomy CGE mopenn
Ha3BIBAIOTCS 0OMIMMIL. B 41MC/10 areHTOB BXOAAT: JOMALIHME X035l -
CTBa, MaKCUMU3MPYIOIe NOTe3HOCTh OT NpKOOpeTaeMbIX UMU
TOBApOB ¥ YC/IYT, U, (pUPMBI, MAKCUMMU3VPYIOLIVe CBOIO IPUObUIb.
Takum o6pa3oM, B MOJie/Ib KpOMe VIHEPLIMY SKCTPAIIOJIALMY 3aBO-
muTCA emle U (GaKTOp MOTVBALVM XO3AVMCTBEHHON HeATETbHOCTIL.
Taxoke B KauecTBe 9KOHOMIYECKMX aT€HTOB MOTYT BBICTYIIATh IIpa-
BUTE/IbCTBA ¥ TOProsble coo3bl. Bo-Broprix, CGE Mopenu BKm0-
YaloT B ce0s CUCTEMY YpaBHEHUII, IIOCPECTBOM pelIeHNsA KOTO-
POJi JOCTUTAeTCsA paBHOBECHE HAa PbIHKE Ka)KJOTO TOBapa, YCIyIU
u ¢aKTopa NpOU3BOACTBA. brarofgaps aToMy MOJeIN CTaHOBATCS
PaBHOBECHBIMU. B-TpeTbuX, MOfienIn BbIIAI0OT KOIMYECTBEHHbIE
Pe3y/IbTaThl, YTO MO3BOJIAET Ha3bIBATh MX BHIYMCIVMBIMIUL.

CGE Mopenam nocBAIeHO MHOXXECTBO M3[aHUII MHOCTPaH-
HOJVI Hay4YHOJ NUTEPATyphl, OfHAaKO B Poccum mopmenam sro-
ro Kjacca He YAelAI0Ch JO/DKHOTO BHMMaHuA. TeM He MeHee, B
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ny6mukanuax [IOMU PAH” u IlenTpa npo6neMHoro ananmsa u
rOCYJapCTBEHHO-YIIPAaBI€HYECKOTO IPOEKTVPOBAHNA"> ONVICaHBI
HeplaBHO co3nanHble CGE Mopenu skoHoMMKM Poccun, pernoHos,
a TaK>Xe IPOBeJieH 0OIBIION 0630p 3apyOe>KHBIX aHAJIOTOB.

Crnenyet ormMetuTsh, 4yro nomumo CGE mopeneii, paspaboTan-
Hbix B LI9MV PAH, cymectsytoT eme nse CGE mopenu skoHo-
MuKky Poccyn™, paspaboTaHHbIe B [PYTMX HayYHBIX LIEHTPaX. DTU
MOJIe/I CKOHCTPYMPOBAHBI [Tl PeLIeHN s CIelaTbHbIX 9KOHO-
MIYECKIX BOIIPOCOB ¥ He BK/IIOYAIOT CTOMb LIIMPOKYI0 IPOU3BOJ-
CTBEHHYIO CTPYKTYPY U TaKoil Habop IieH, Kak Mojieny, paspabo-
taHHble B [IOMMW PAH. B cuny Toro, 4To B HUX He MCIIO/NIb3YIOTCA
MeXaHU3MBbI IIeHO0Opa3oBaHNA (MM MeXaHM3MbI PallJIOHNPOBa-
HYIA TIOBeIeHV IIPOM3BOIUTEIIel TOBAPOB M YCIIYT), OHY SABJIAIOT-
ca 6oree orpaHNYeHHbIMI. KpoMe TOro, 9TM MOJeNN CTaTUYHB,
torpa kak CGE nopxopn, npepiaraemslit B Mogenax [JOMU PAH,
IVHAMMUYHBII.

ITo cpaBHEHMIO C SKOHOMETPUIECKIMI MOJEIAMI — Hanbo-
JIee 9acTO MICIONb3yeMbIM CPeICTBOM M3MEPEHNA peaKIy S5KOHO-
MIYeCKIX 00BeKTOB Ha pasHoro popa Boszeiicteusi, — CGE mope-
JIN SIBJIAIOTCA 60JIee COBEpIIeHHBIM HCTPYMEHTOM JCCIeOBAHNA
5KOHOMUKIL

> Makapos B.JI.: Borarcmimas mMopensb poccuiickoit askoHoMmuky (RUSEC). ITpenpunr #
WP/99/069. — M.: IOMMU PAH, 1999. Maxapos B.JI., Baxmusun A.P: DpPeKTUBHBII
Croco6 OleHKM TOCYAapCTBEHHOI MONMUTUKY // DKOHOMUKA U yIpaBaeHue. — Ne
4.— 2001. Maxapos B.JI., Baxmusun A.P, baxmusuna H.B.: CGE mopens coluanbHO-
9KOHOMMYECKOI crcTeMbl Poccii co BCTpOeHHBIMM HelipOHHBbIMIY ceTAMU. — M.: [IOMI
PAH, 2005. baxmusun A.P: Beraucnumas mopend «Poccua: entp — DepepanbHble
okpyra». [Ipenpunt # WP/2003/151. M.: IOMMW PAH, 2003. baxmusuna H.B.: CGE
MOJie/Ib KOHKYPMPYIOIMX IapTuit Poccun // Martepuabl 4eTBEPTOTO BCEPOCCUIICKOTO
cumMnosnuyMa «CTpaTernieckoe IIaHMPOBAHNE U Pa3BUTHeE IpefnpuATuii». M.: HOMU
PAH, 2003. Bexnapau I'JI.: Ananus 3pPpeKTUBHOCTU SKOHOMMUYECKON IMOMUTUKA
Poccun ¢ HOMOIIBI0 BBIYMCINMOI MOJENN 00Iero paBHOBECHsI, OIMChIBAIOIEIl B3ali-
MOJIe/ICTBIIe COBOKYITHOTO IIOTPEONTENA, COBOKYITHOTO IIPOVM3BOUTEIA U TOCYIAPCTBA.
[Tpenpunt # WP/2002/143. M.: ISMU PAH, 2002. beccmpemsannas I'E., baxmu3un
A.P: Beruncnumas mopens «Counmanbaas Poccusar. Ipenpunt # WP/2004/173. M.:
LI9MM PAH, 2004.

7 Makapos B.JI., baxmusun A.P, Cynaxwun C.C.: IIpuMeHeHMe BBIYMCIMMBIX MOJIEIIEN B
rocyflapcTBeHHOM yTipaBieHun. — M.: Hayunblit akcnept, 2007.

™ Kynewios B., Mapuiax B.: DuHaHCOBbBIE aCIEKTHI IIPOTHO3UPOBAHNA TeMIIOB 5KOHO-
Mirgeckoro pocra // Bompocsl skoHOMukM. — 2002. — Ne 11; Alekseev A., Tourdyeva
N., Yudaeva K.: Estimation of the Russia Trade Policy with the Help of the Computable
General Equilibrium Model. CEFIR Academic papers, 2003.
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OtnenbHbIe 5KOHOMETPIYECKNe YPABHEHNA XOTSA U JJAIOT Tpei-
CTaBJIeHME O BIIVAHNY TOTO VIV MHOTO (paKTOpa Ha OTCIIeXKVBae-
MBII1 TI0Ka3aTelb, HO He MO3BO/IAIT OLIEHUTh MY/IbTUIIIMKATABHBIN
addexT or BMsiHMA paccMaTpuBaeMoro dakropa. K npumepy, nena
pecypca «A» MOXKeT CWIbHO B/IMATD Ha U3JEP>KKM oTpacin «B», Ho, B
TO YK€ BpeM, IIeHa IIPOJIyKTa OTPACcy «B» MOXKeT BIMATD HA U3JIePK-
KJ OTpAc/y, MpOu3BOJALIel NPOAYKT «A». B cumy Toro, 4To sKo-
HOMETPMYECKOe YpaBHEeHNe He SABJIAeTCA UTEPALIOHHON MOJENbIo,
TI03BOJIAIOIIE} OTCIeKVBATD 0OOI0IHOE BIIVISIHNE Pa3/IIHBIX OTpac-
71eit, C TOMOIIBIO 3TOTO MHCTPYMEHTA HeJIb351 IIPOCTIEAUTD Pe3y/IbTaThl
OIVICAaHHOTO BbIIIIe MeKOTPACTIEBOTO B3aMIMOJIEICTBIA 10 HEKOTOPOII
TOYKYI JIOTYECKOTO OCTAHOBA (K IIPMMEpY, JOCTVDKEHN PaBHOBECHA
CIIpoca J IIpeyIOKEeHVsI Ha PhIHKAX TOBAPOB «A» 1 «B»).

B To xe BpeMms, B CGE mopenax nepecyeT ypaBHEHMUII NIPO-
IOJKAaeTCs [0 YeTKO OIlpefie/IeHHOIO MOMEHTa — COBIIafIeHMs
COBOKYITHOTO CIIPOCa U IPeJI0’KeHNs Ha PhIHKAX BCEX TOBAPOB I
(baKTOpOB IPOM3BOJCTBA, PACCMATPVBAEMbIX B MOZEIIIL.

PerpeccronHble ypaBHeHMA NOTMYHee BKI0YaTh B coctaB CGE
Mogeneit. K mpyuMepy, MOXXHO CTaTMCTIYECKM OL[eHUTD 3/TaCTUIHO-
CTV M3MEHEeHMs JIoJieil OIoIKeTa areHTOB VJIN JIOJIell paclipefere-
HIA TOTOBOTO IIPOAIYKTA IO HaIIpaB/IeHNAM MCIOTb30BAHNUA [/
nydien cruenu@uKanuy COOTBETCTBYIOINX YPaBHEHNI.

[TocpencTBOM 3KOHOMETPUYECKOTO MOAXO0/a K MOJETIPOBa-
HII0 9KOHOMMYECKMX CUCTEM MOYXHO IIOTy4aTh XOPOUINE Pe3yib-
TaThl TOJIBKO B TOM C/Ty4ae, KOT/ja SKOHOMUKA CTPAaHbI pa3BMBAETCs
PaBHOMEPHO, 6e3 pe3KIX CIIaJioB U IOLbEMOB, HO He B CTy4ae 9KO-
HOMIYECKNX LIOKOB. KpoMe Toro, mpy cocTaBiieHnn SKOHOMeTpu-
YeCKVX 3aBJMCYMOCTEN HeOOXOAVIMBI JOCTATOYHO JIMHHBIE PAJbI
CTATUCTUYECKUX JAHHDIX, KOTOPBIX 3a4aCTYIO HeT.

[Tpu paspaborke CGE mopeneit He 06s13aTeIbHO MMETh BCe
CTaTUCTUYECKMe IaHHbIE, IIOCKO/NIbKY YacTh U3 HUX MOXKHO IIOJTY-
YNUTh SMIMPUYECKNM ITyTeM (B Ipoljecce KamuOpOBKY MOJIETIN).

Taxum o6pasom, CGE nozpxon, 6maropapst cBoei rubxoit popme,
MO>XKET C YCIIeXOM JOTIO/THUTD JPyTie SKOHOMUKO-MaTeMaTI4ecKie
MOJIe/IV BO MHOTVIX 00/TacTAX MCCIefOBaHMIL.

105



C.C. CyﬂaKIJJMH. Poccuiickaa akoHoMuKa: oT Cblpbs K 3HaHUAM

TOYHOCTH pacyeToB, HPOBETEHHBIX C MCIIOTb30BaAHNEM
CGE mopenein

JTro60e, uMemnIee IPUKIAJHOE 3HAUEHNE, KOMMYECTBEHHOE
MOZETMPOBaHME IMEET CMBICH, €C/IM MOXXHO y3HaTh TOYHOCTD
porHo3a. [IoHATHO, YTO ee MOXXHO OLIEHUTD TOIBKO ITyTEM PETPO-
CIIEKTMBHOTO MOZETMPOBaHMA.

Hanpumep, B 2003 r. ¢ ucnonpsopanuem CGE mopmenn
«Poccus: LlenTp — denepanbHble OKpyra» ObIIV PacCYMTAHBI pas-
NMYHbIE BAPMAHTBI TOCYAAPCTBEHHON MOMUTUKY 110 MOAIEPKKE
Cubupckoro n [JanpHeBoctounoro @O, ObIT cie/laH IPOrHO3 pas-
BUTHS 9KOHOMYKY Poccuu 1o MHEpLMOHHOMY clieHapuio (T. e. 6e3
HOPUHATYA Mep 10 YIYYIIeHNI0 SKOHOMIYIECKON cuTyannn). Takum
obpasom, B 2007 T. IOSIBMIACh BO3MOXXHOCTb 0eCIpUCTPaCTHO
CPaBHUTb IPOTHO3, CAeMaHHbI B 2003 T., ¢ y>Ke OIyO/IMKOBaHHBI-
MM IaHHBIMM ¥ CJIe/IaTh BBIBOJ, 00 aleKBaTHOCTY JCIIO/Ib30OBAHHO-
rO MHCTPYMEHTA.

PaccmoTpuM cOOTHOIIEHME MEX/Y MPOTHO3HBIMMU JJAHHBI-
MU, IPUBEIEHHBIMU B KHUTE «[OCymapcTBeHHas NMPOMBIIIIEHHAA
nonutuka Poccum»’, n dpakruaeckumu ganubiMu 10 2006 T. BKIIIO-
9NTe/IbHO (MMeeTCs B BUAY MHEPUVOHHBIN BapMAHT Pa3BUTH KO-
HoMmukn). Ha puc. 5.1.1 npencrasnen rpaduk pocra BBII Poccun
B eHax 2000 r.:

Kak BUIHO, cpelHETr0j0BO€ OTK/IOHEHE PACYETHOTO MHJIEK-
ca ¢usnyeckoro o6vema BBIT Poccun ot dpakTmyeckoro cocra-
Buo 1,33%.

PaccmoTpuM Tak)Ke COOTHOIIEHME MEX]Y PAaCYE€THBIMU U
baKTUYeCKMMY 3HAYEHUAMU MHJEKCa MOTPeOUTETbCKUX IjeH
(puc. 5.1.2).

3a paccMaTpMUBAEMBbINl IEPUOJ, CPESHETOIOBBIE PACXOXKIEHNA
COCTaB/IAIOT NPUMEPHO 2,1% B Tof.

Takum o6pazom, mporuos, monydeHHsli ¢ nomouipio CGE
MOJIe/N, J1a/l OTHOCUTENbHYI0 TOYHOCTD 110 BBII okono 5,6%, a o
VHJIEKCY HOTPeOUTENbCKUX IIeH — 0K07o 23%.

7>TocypmapcTBeHHasA MOMUTUKA IPOMBIIIIEHHOTO pa3ButuA Poccun: OT mpobeM K jeii-
creuAM / iog, pep. E. Ilpumakosa u B. Makaposa. — M.: Hayka, 2004.
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Cnenyet orMeTuTh eme ogHo obcrostensctso. CGE mope-
7 B OO/IbIIEN CTENeHN ABJIATCA VMUTALVIOHHBIMU MOJEIAMI,
HeXKe/IM IPOrHO3HBIMU. ]I To/yYyeHns MpOrHO3HbIX 3HAYEHUII
MBI IIPOfI/IsieM 3HA4YEeHMA SK30T€HHBIX ITI0Ka3aTe/lell Ha IIPOTHO3M-
PYeMbIiT IIepuox U TaKMM 00pa3oM pacCUMThIBAeM SHJOT€HHBIE
Makpomnokasarenu. [Ipu aToMm npepnonaraercsa MHEPLUOHHOCTD
Pas3BUTHSA SKOHOMMIYECKOW CUCTEMBI, T. €. 6€3 CUIbHBIX BO3JIeil-
CTBMI (TaKMX, HAIIpUMep, KaK pe3Koe MOBbIIIeHe MUPOBBIX IIeH
Ha He(Th). [TonmydeHHbIT TaKUM 06pa30M IPOTHO3HBIN CLieHAPUI
MBI Ha3bIBaeM 0a30BBIM, a YK€ OT HerO IPOUTPhIBaeM IOC/IeACTBIA
OT pas/INYHBIX pedopM (MHBECTUIMOHHAA ITOJKAYKa, HAJIOTOBbIE
npedepeHINM U T. I1.).

Takum o6pasom, nmporHosHeie oneHky BBIT n UIIL moxxHO
CUNTATh BIIOJIHE YIOBIETBOPUTENbHBIMU, YTO ABIAETCA JOIIOMIHNU-
TeJIbHBIM apryMeHToM Mcronb3oBannsa CGE mopeneit jia nmomydye-
HIA afleKBaTHbBIX Pe3y/IbTaToB.

PaccMoTpuM pesynbraThl pacyeTOB MOCIENCTBUI OT peanmnsa-
L)1 OCHOBHBIX IIPEJJIaraeMbIX PeLIeHNIT 10 MOJePHU3ALNN POC-
CUJICKOJ 9KOHOMUK.

5.2. BoamoxxHocT Mopudukamum ciekrpa BBII
(TMIIa SKOHOMMKII)

[Ipyrumm crnoBamm 9Ta TeMa MMEHYeTCs KaK CMeHa THIIA 9KO-
HOMIKMN C ChIPbEBOTO Ha MHTeHHeKTyaHbHOCMKI/Iﬁ[, OCHOBAHHBIN
Ha BOCIIPOM3BOAMMBIX pecypcax. KoHKpeTHO onpesesnsmach mpax-
TUYeCKasi BOSMOXKHOCTb M3MeHeHMs cIieKTpa (PopMbl oTpacie-
BOTO pacrpefienieHnsi) BaloBbIX JobaBneHHbIx ctoumocteit (BIIC)
oTpacnen 3KoHoMuku Poccun.

Crnektp BJIC npencraBnsier co6oit 3HaueHMs JOOABIEHHBIX
CTOMMOCTEN OTpacieil 9KOHOMMUKM, HOPMUPOBAHHBIX K pas3ind-
HBIM ITOKa3aTe/lsIM, B TOM YIVC/Ie U K BBITYCKY. OCOOEHHOCTD IIpef-
JIO)KEHHOTO CIIEKTPaIbHOTO aHa/IM3a 3aK/TI0YaeTCsl B TOM, UTO IIIKa-
J1a OTpacieit paH>KMpPOBaHa N0 UX 3¢ PEeKTUBHOCTH, YTO TO3BOJISAET
00BEKTUBHO OXapaKTepMU30BaTh HAIMOHATbHYI0 SKOHOMMUKY C
TOYKM 3peHMs ee Tuna (CbIpbeBON, HAYKOEMKUII U T.II.). VIHBIMU
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cnoBamy, ciektp BJIC mosBonser yBueTb U IpeyIoXKNUTD YIpaB-
JIEHYeCKMIT MeXaHV3M BUIOVI3MEHEHM HEeYHLOBIETBOPUTEIbHO-
ro, C TOYKV 3peHMA HALMOHAIBHOI'O 9KOHOMMUKO-IIOINTIYECKOTO
BBIOOpa, BUJIA CIIEKTpa.

[Togo6Has MopndukanoHHas 3ajiaya B HOMUTUYECKOM JIEK-
CMKOHe HasblBaeTcA — AMBepCUPUKaIell SKOHOMIUKY, YXOH0M
OT CBIPBEBOJI 3aBYICUMOCTH, CTPYKTYPHOIT OTpacieBoit peopmoii,
IIePEeX0J0M K SKOHOMMKE 3HAHMIL.

B omucpiBaeMOM 4YMCIEHHOM 3KCIIEPUMEHTE IPOCYMTAHBI
IIOC/IEACTBYSA OT JOIOTHNUTEILHOTO af[peCHOTO MHBECTUPOBAHNA
130paHHbBIX OTpaciell, B IieHe MIPOAYKIVN KOTOPBIX BEINKA 0TI
I06aBIEHHOI CTOMMOCTIH C IIe/IbI0 M3MeHeHUsI GOPMBI CIIeKTpa.

JlomonHNTEIPHOE NHBECTUPOBAHME OTPAC/IEl BO3MOXXHO 3a
CYeT CpefCTB IpejaraeMoro IocyapcTBeHHOTO BHEOIKETHOTO
VIHBECTUIIVIOHHO-KPEeANTHOTO OH/IA.

JTaK, MCXOns U3 CHEKTPOB, IIOCTPOEHHBIX 110 Nape IT0Ka3aTe-
JIeit: @) «BBIITYCK TOBApOB U yCiIyr» (mapameTp) u b) «oTHOIIeHMe
IHOOAB/IEHHOV CTOMMOCTY COOTBETCTBYIOLIEN OTPAC/IN K BBIIY-
CKY», OBUIM M30paHBl IATh OTpACIeil, A1 KOTOPBIX BBOLMIOCH
IOTIOJTHUTETbHOE VIHBECTVPOBAHIIE:

o (UHAHCBI, KPEAUT, CTPAXOBAHIIE;

 3IpaBOOXpaHeHMe, pusndeckas KyabTypa U COLManbHOE
obecrieueHne;

e CB:3b;
e CEJIbCKOE XO3AMCTBO;

 OKWJIMITHO-KOMMYHA/IbHO€ X03511CTBO.

[lannble oTpaciu n3bpansl jyis npumepa. [IpogeMoHcTpupoBaB
BO3MO>XHOCTb M3MEHEHNs KPUBOJI CIIEKTpa 3a CYeT OIHUX OTpac-
Jeit, MO)XHO 000CHOBATb TY K€ BO3MOXKHOCTD /I APYIUX, HE
BOILE/IIINX B YMC/IO PACCMAaTPMBAEMbIX ¥ He BK/IIOYEHHDIX B pas-
paboTaHHYI0 HaMJI MaTeMaTIYeCKYI0 MOJIE/Ib.

Ji3ameHeHMe CIIeKTpa, KaK OymeT IOKa3aHO HIDKe, — IIPOIiece
TONTOCPOYHbIIl, IO3TOMY Pe3y/NbTaThl JOIOTHUTEIbHOTO NHBE-
CTUPOBAHMA VMEIOT IIOCIEICTBUA B OTHA/IEHHON IePCIeKTUBE.
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B skcnepuMeHTe MHBECTUPOBAINCH CAEAYIOIINE CYMMBI:

o (puHAHCHI, KpEAUT, CTPAXOBaHMe — VHBECTUPYETCS IIPUMEPHO
34 mnpg py6. (wm 1,16 Mipp o) B rof;

o 37[paBOOXpaHeHMe, Pu3nIecKas KyabTypa I COLiaabHoe 0be-
ClleYeHVe — VHBECTUPYEeTCs NMPUMEPHO 62 MIpH pyo. (man
2,15 MyIpp IOML.) B TOR;

o CBA3b — MHBECTUPYETCsS npuMepHo 156 mnpp py6. (wmm 5,37
MJIPJ, JIOJIL.) B TO,.

e CENIbCKOE XO03AMCTBO — MHBECTUPYeTCcA npuMepHo 110 miupp
py6. (v 3,79 MIpy KOIIL.) B TOf;

* SKJIMIITHO-KOMMYHA/IBHOE XO3SI/ICTBO — MHBECTUPYETCA IIPY-

MepHO 426 mpp, py6. (u 14,7 MIpPE JOML.) B TOf,.

Takum ob6pasom, ob1ras cymMma JONOTHUTEIbHBIX MHBECTH-
it coctassiet 788 mipp py6. (v 27,17 MApPE [OJL.) B TOf.

Ha pucynke 5.2.1 npejcTaBieHa crinaxeHHas KpuBas [Jid
Habopa TOYeK CIIeKTpa B HA4aIbHOM TOfLY.

PaccMOTpUM critaskeHHbIe KpUBBIE JIA CIIEKTPA, IOTyIeHHOTO
Yyepe3 BOCEMb JIeT 10 OTHOLIEHNIO K Ha4aTbHOMY nepuony. OnHa
U3 KPUBBIX IIPEACTAB/IAET COO0II pasBUTIIE SKOHOMIYECKOI CHCTe-
MBI 6€3 JJOIIOTHUTETbHOIO NHBECTUPOBAHN OTOOPAHHBIX OTpac-
neit (6a30BbIfl BapuaHT). [Ipyras KpuBas HOCTpOEHA IO TOYKAM
CIIeKTPA, IIO[yYeHHOTO B pe3y/IbTaTe YABOEHVA MHBECTULUI I
Ka)XJI0¥1 U3 IIATH oTpacnient (puc. 5.2.2).

Kak BupiHO, mpeo6pa3oBaTh CIIEKTp B HAIpaB/IEHNUN HY>KHOII
(b opMBI OKa3bIBaETCA BOSMOXKHBIM.

CywjecTBeHHO, 4TO paboTaeT MyIbTUIUINLIVPYIOUII MeXO-
Tpac/IeBOJl MEXaHM3M. YBeMYeHVe BBIITYyCKa IIATH BBIAETEeHHBIX
oTpacsieil TOBJIEKIIO 32 cO0O0T YBeJIM4eHMe BBITYCKa U B IPYTUX
oTpacnax. Bennunna apdexra mo3BosAET OLEHUTH €r0 3HAYU-
MOCTb NIPMMEHUTEIBHO K IIMPOKO TUPAXKUPYEMBIM MEAM IPO-
PBIBHBIX TOYEK POCTA, TOKOMOTVBHBIX OTPACIel X TOMY ITOFOOHBIM
nyonuuucTudeckum 3aresam (puc. 5.2.3). B wactHOCTH, MMEHHO
II0 TAaKOMY IYTHU UAET HECTBYOIAsA SKOHOMIYECKasA IIOIUTHKA,
KOTJIa BAPYT KTO-TO PEIINJI, YTO MOXKHO 3a0BITh 000 BCEM MHOM,
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BBIITYCKY COOTBETCTBYIONIEII OTPACIN), HAYa/IbHBIIT IepUOJ,
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Puc. 5.2.2. CriaxkeHHast KpuBasd I HA6opa ToOYeK CleKTpa (0Ch OpAUHAT —
BBINTYCK, MIPJ Py0., 0Ch aGCIICC — OTHOLIEHNE F06ABIEHHOI CTOMMOCTI

K BBIIIYCKY COOTBETCTBYIONIEIl OTPAciu), Yepes 8 j1eT MO OTHOLIEHUIO K
HaYa/IbHOMY IIEPMOAY
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MHBECTUPOBATDb TOJIBKO B obmacTb HAaHOTEXHOJIOTUI, U 3TO oacT
pemImMTENBHO HOBOE€ Ka9€CTBO S9KOHOMMYIECKOTO pa3BUTHA. Takue
Hage>Xabl Ma/IOOCHOBATE/IbHDBI.
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Puc. 5.2.3. CrraykeHHas KpuBas I Ha6opa TOYeK ceKTpa (och opAMHaT —
BBINYCK, MIpPA, Py0., 0ch abCLICC — OTHOLIEHNE JOOABICHHOI CTOMMOCTH
K BBITYCKY COOTBETCTBYIONLIEll OTPACIN), Yepe3 8 /eT M0 OTHONIEHHIO K
HaYaJTbHOMY IIepUOAY, (06BeIeHHbIe TOUKM IPECTABIAIT CO00J BBIOpaHHbIE
orpacinn’®)

3a cyeT My/IBTUIUIMKATUBHOTO 3 peKTa OT HOIOTHUTETBHOTO
VIHBECTMPOBAHNUA B BBIOpaHHBIE OTPAC/IN IIOTY4aeTCs JOIIOMHM-
TenbHbIN mpupocT BBIT Poccunm (B 1ieHax HavyanbHOTO Iepuopa) B
pasmepe okono 20% 3a 8 jer. Eile pa3 nmogyepkHeM, 4TO Ipouecc
VM3MEHEHNA KPUBOII CIIEKTPa — IIPOLLECC JONTOCPOYHBDIIL.

78] — 97IeKTPOdHEPreTUKa; 3 — 4YepHasi MeTa/UTyprus; 4 — I[BeTHas MeTa/UIyprus;
5 — xuMu4eckas u HeTeXMMMIECKask MPOMBILIIEHHOCTD; 6 — MALIMHOCTPOEHNE U
MeTa/1006paboTKa; 7 — JIecHas1, fepeBooOpabaThIBaoLias 1 LieII0/I03HO-0yMaXKHas
IIPOMBIIIIEHHOCTD; 8 — IPOMBIIIIEHHOCTb CTPOUTEIbHBIX MaTepuanos; 9 — jerkas
NPOMBILIIEHHOCTb; 10 — nuieBas NpOMbILIJIEHHOCTD; 11 — cenbckoe X0341IcTBO; 12 —
CTPOUTENBCTBO; 13 — TpaHCHOPT; 14 — CBA3D; 16 — >XMIMIIHO-KOMMYHA/IbHOE X035 -
CTBO; 17 — 3ppaBooXpaHeHe, Gpusndeckas KyabTypa 1 conuaabHoe obecredenne; 18
— JIeCHOe XO3sIIICTBO; 19 — 06pasoBaHme, Ky/IbTypa I UCKYCcCTBO; 20 — yIIpaB/IeHIe;
21 — vHPOPMALMOHHO-BBIYNCIUTEIBHOE 00CTY>KIBaHNe; 22 — HEIPOU3BOJCTBEHHbIE
BUJBI OBITOBOTO OOCTY)XMBAHMS HACETEHIsT; 23 — (UHAHCHL, KPEANT, CTpaxoBaHue; 24
— HayKa 11 Hay4HOe 00CTy)X1BaHme; 25 — 001eCTBeHHbIe 00beHEHNA.
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5.3. Onenka 3¢ PeKTUBHOCTH «IKOHOMUKY 3HAHUI»’

[Toxa3aB MpaKTUYECKYI BO3MOXXHOCTDb AUBePCUPUKALNN
sKoHOMMKM Poccum, oneHNM 3¢ deKTUBHOCTb (PMHAHCOBBIX BJIO-
JKE€HUII B MHHOBALIIOHHYIO COCTABJIAOIYI0 POCCUIICKON 9KOHOMM -
KI1, @ TAKXKe B CEKTOP HayK! ¥ 00pa3oBaHMsL.

[Tox ¢puHAHCOBBIMM BIOXKEHUAMU B YIIOMSAHYTbIe CEKTOpa
IIOHMMAIOTCA 3aTPaThl HA TEXHO/IOTMYECKNE MHHOBALIMY IPEATIPK-
ATUI U3 CPecTB defeparbHOro OIIKeTa 1 OI0IKETOB CYO'beKTOB
Depneparyy 1 GpyHAHCHPOBAHYE HAYKV ¥ 00pa3oBaHMs U3 CPEICTB
denepanpHOTO OIOIKETA.

AHaNM3MPYOTCA NOCIENCTBUA BYX CTPATeTIl:

1. MHHOBALMOHHOE YIOTpeO/IeH e JOIIOTHUTENbHBIX CPENCTB —
yBe/IM4YeHME YIIOMAHYTHIX BBIILIE BIIOKEHNII B 2 pas3a;

2. TPaJVIIIIOHHOE MHEPLMOHHOE BJIOXKEHIE TaKOTo ke o0beMa
CPEACTB B IIPOYMe OTPACIN S9KOHOMMKY CTPAHBI (T. €. 0ObIYHOE
yBe/mdeHye oobeMa Cyocuuil pealbHOMY CeKTOPY).
Brio>xeHns cpeicTB B MOZIe/TbHOM 9KCIIEPYIMEHTE OCYIIeCTBIIA-

oTCcs exxeromHo — ¢ 2008 1. mo 2015 .

[Tocne mpoBefieHN s 9KCIIEPUMEHTOB CTaHET SICHO, B KaKYI0
cdepy SKOHOMUKM BIIOXKEHUA SABJIAIOTCA O0lee IPUObIIbHBIMY B
IONrocpoyHoM nepuope. [Ist pacueroB 6bu1a ucnonbzosana CGE
MOJIE/Ib C CEKTOPOM 3HaHMIL.

[Tomy4yeHHbIe pe3yIbTaThl IpeCTaBIeHbl B Tabmue 5.3.1, B
KOTOPOII «6a30BBIIl BapMaHT» IIPEAIIONaraeT HEPIVIOHHOE Pa3Bu-
TVIe SKOHOMMKM 0e3 KaKuX-/1M00 JOIOTHUTEIbHBIX (PYHAHCOBBIX
BJIO>KEHUIA.

Bonee HaIAZHO MMOMy4YeHHbIE Pe3y/IbTATHI IPEfCTaB/lIeHbl Ha
puc. 5.3.1, orpaxkatomieM npupoct (cHmxenne) BBIT Poccun otHo-
CUTETbHO 6Aa30BOTO BapMaHTa Pa3BUTHA IKOHOMYKIL.

Kak Bujgum, B gonrocpoynom nepuoge (2015 r.) BroskeHns
B 9KOHOMMKY 3HaHUI NPUBOJAT K JOIOTHUTETBHOMY IPUPOCTY
BBII moutn Ha 5% x 2007 1. (110 cpaBHEHMIO ¢ 6a30BBIM BapyaH-
TOM pa3BUTHA 3KOHOMMKM). KpoMe Toro, clefyeT OTMeTUTb, ITO

77 Matepuasbl pasfena IoAroTosieHsl A.P. BaxTusnHbIM.
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Tabnmuma 5.3.1

Pe3ynbraTnl BRIYMCIUTENbHBIX 9KCIIEPUMEHTOB, NHAeKCc BBII Poccun B
COIOCTAaBUMBIX IIeHaX, (2007 = 100%)

| 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015

Bnoxexus B oTpac/iv HOBOM 3KOHOMMKH

Mocne Bnoxenuii 106,66 | 112,89 | 123,10 | 132,17 | 141,81 | 152,03 | 163,13 | 175,13

Basosbivi BapuanT | 106,69 | 114,03 | 121,97 | 130,37 | 139,50 | 149,15 | 159,50 | 170,60

Bnoxkenus B npo4yue oTpacsii IKOHOMUKHU

Mocne Bnoxexui 106,71 | 114,80 | 122,81 | 131,40 | 140,75 | 150,63 | 161,32 | 172,82

Basosbivi BapuauT | 106,69 | 114,03 | 121,97 | 130,37 | 139,50 | 149,15 | 159,50 | 170,60

BJIOYKEHMSI B 3TU CEKTOpa SABNAIOTCA O0tee 3¢ PeKTUBHBIMY, HEXe-
i cyOCUaMpOBaHNe IIPOYNX OTPAC/eil SKOHOMMKY, XOTS IepBble
iBa 9KCIepUMeHTaNbHbIX roga (2008-2009 rr.) JeMOHCTPUPYIOT
HEKOTOpoOe CHIDKeHMe TeMIioB npupocTa BBII (gake mo cpaBHe-
HUIO C MTHEPIIIOHHBIM BapMaHTOM Pa3BUTHA).

Ha nepBbIiT B3IJIAL MOXKET IOKA3aTbCs, 9TO 3P(PEKT OT Tocy-
IapCTBEHHBIX MHBECTUIIMIT He TaK 3HAUMM, KakK XoTenoch 6b1. Ho,
C IpPYTOM CTOPOHBI, pa3BUTIME BbICOKOTEXHOIOTUYHBIX OTpacyen

+ WHBECTULMH B OTPAC/I SKOHOMUKH 3HAHUN

s s UTHBECTULIMHM B [TPOYHE OTPACITH IKOHOMUKH

O
2 e
T o
= IIpupocr
0 . . . : : :
2008 2009 2010 2011 2012 2013 2014 2015
a4 == CHU:KEHHE

-2

Puc. 5.3.1. IIpupoct (cHmkenne) BBII Poccun oTHOCcHTEIbHO 6230BOTO
BapnaHTa pa3BUTUA 3KOHOMMKM, B %
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MOXXeT 1 He JaTh ObICTpoit oTauy (xots K 2015 I. MBI ITOMTY4YWIN
5% pomonHMTeNbHOTO Npypocta BBII mo cpaBHeHMIO ¢ 6a30BBIM
BapMaHTOM pa3BUTHA). [llaBHOEe — TMofep>KaTh II0Ka elle UMelo-
LIUIICA B CTPaHe MOIIHBIN HayYHO-TEXHNYECKUI IIOTEHIMAIL.

5.4. BoccTraHOB/IEHIE MOHETU3ALMN POCCUIICKON
IKOHOMUMKHN M1 MTHBECTULIIOHHO€ CTUMYINPOBaHUE
pasBuTuA

OpHOI 13 OCHOBHBIX 11e/Iell 9KOHOMIYECKON MOMUTUKA TOCY-
JapcTBa ABJIAETCA YBEIMYEHMEe TeMIIa POCTa SKOHOMMUKM, XapaK-
Tepusymouieroca npupocrom BBII, Bo MHOrom omnpepenseMbiM
00beMOM MHBECTUILNI, K0/ KOTOpbiX B BBII Poccun sHaumresns-
HO HJDKE aHAJIOTMYHOTO IT0KA3aTeNA APYTUX CTPaH.

PacyeTsl 1 conmonornyeckme Omnpochl MOKa3bIBAOT, YTO, KaK
MUHJMYM, He0OXOMMO YABOUTH OOIMiT 00'beM MHBECTUIMIL B
3KOHOMUKY Poccun. Vickomble cymMbl cocTaBnAT cBbiiie 100
MJIPJ, IOJJL. €KEeTOAHO. B 3TOI CBA3M NpUHLMIIMANIEH BOIIPOC B
paMKax oduIMaaIbHO IPOBOAUMON HOMUTUKY (PMHAHCOBOII CTa-
Ovmusanyy: a BO3MOXKHO IV HapalMBaTh IIO0OHOTO MacuiTaba
IleHEeXXHOe IIpefiIoKeHye B cTpaHe? He BOSHMKHYT /iy MHQIIALMOH-
HbIe TIOC/IE[ICTBUSA, BO UM OOPBOBI C KOTOPBIMU y>Ke JINTe/IbHOE
BpeMs IIPOBOAUTCA CXKaTye IEHEXKHOIO IIPEI/IOKEHNA Y BHYTPEH-
HEro IUIaTeXeCII0COOHOro CIIpoca, CO3[jaH MHCTPYMEHT (PMHAHCO-
BOI1 cTepymsanuy (ctabgoH/) — MHBIMYU CTTOBaMM, IIPU MOHETa-
PUCTCKOM BBIOOPE, OTBEpTralolleM B IPYHIINIIE CTUMY/INPOBAHHOE
VIHBECTMPOBaHNE KaK CIIOCO0 9KOHOMMYECKOTO Pa3BUTHS?

CylecTByeT CCTEMHBIN IPUHINI PHIHOYHOI LIeHOBOJ CaMO-
pery/anuy, 3aK/I04alolniics B TOM, 4T0 MHGIANNA (POCT HOTpe-
OUTENbCKNX IIeH) 3aBUCUT OT OaslaHca CIpoca U IpefiokeHns. B
paMKax MOHETapUCTCKOTO BbIOOpaA B 3TOM 0OajlaHCe COKpallaeT-
CA CIpPOC, IPUYEM PAa3BUTHE, €ECTECTBEHHO, TAKXKE COKPAILAETCA.
Ho ypaBHeHme 6amaHca CUMMETPUYHO — MOXXHO JOOMBATHCS
TOT'O XK€ pesy/bTaTa, Hapalyubas npeanoxxenue. IIpu atom eme n
pemtas 3ajfaym pasputusd, pocta BBII, pocra sanaroctu, 5oxonos
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HaceJleHNs, T. €. pellas, M0-CyLeCTBY, BeCb CIIEKTP HeOTbheMIIe-
MBIX 3a/la4y rocygapcrsa. Huke onmcan mporHos mnocuaefcTBuit
OT JONOJHUTENPHOIO UHBECTUPOBAaHMA 3KOHOMMKM Poccunm 3a
CYeT CPefCTB IpefaraeMoro [ocyapcTBeHHOTO BHEOIOIKETHOIO
VHBECTUIVIOHHO-KPeIUTHOrO (QOHA.

J1ns OoLleHKM 5KOHOMMYECKMX IOCTEeCTBUI IIPOBEJIEHbI [iBe
cepuy pacyeToB, IpeflyCMaTpMUBAIINX NHBECTULINY, HAIIPaAB-
JICHHbIE HEIIOCPEICTBEHHO Ha MOJIepPHM3AIIMI0 OCHOBHBIX (DOHIOB
npepnpuATuil u opranusanuit Poccun. PacyeTsr npoBogunnch
Ha MaKpOMOJIe/N, He IIpeycCMaTpUBaIOIell OLeHKM BIUAHUA OT
HMOKYIKY KaKOTO-11060 KOHKPETHOIO BU/Ia OCHOBHBIX (pOH/IOB
(3maHmit M COOPY>KeHUII, MalIVH ¥ 000PYIOBaHNA).

ITepBbIit 6710K pacyeToB MpeRyCMaTpUBaeT JZONOTHUTETbHbIE
VHBECTVIIVMI B OCHOBHBIE (DOHIIBI B TPEX BapMaHTaX:

e BapuaHT 1 — mHBecTunyy 20 MIpA JOJIL. B TO/;
e BapMaHT 2 — yHBecTULUN 40 MIPA JOJIL. B TOf;
e BapMaHT 3 — yHBecTULUK 60 MIIPA SOJIL. B TOA.

Hynesoii BapmaHT npefonaraeT JanabHeNIIee pasBUTHE 9KO-
HOMUKM 0e3 IIpUMHUMaeMBbIX Mep IO ee YIy4IleHUIO (MHepIVOH-
HBIIl BAPUAHT).

Ha pucynkax 5.4.1 — 5.4.5 noka3aHO 3MEHEHME OCHOBHBIX
MaKpOSKOHOMMYECKNX IIOKa3aTeslell C y4eTOM BCeX BapMaHTOB.

Kak BupHO, HanpaB/ieHNe NHBECTULMIOHHBIX CPECTB HEIO-
CPefICTBEHHO Ha IOKYIKY OCHOBHBIX (DOH/IOB IIPMHOCUT BeCbMa
OLIYTUMBble pe3ynbTarThl. Tak, Mo oTHoueHno K 2006 I., IpUpoCT
BBII B 2015 1. cocTaBut:

« BapuaHT 0-82,3% (cpegHeromoBoit pocT 6,89%);
 BapuanT 1-103,65% (cpemHeronoBoit poct 8,22%);
 BapuaHT 2-123,46% (cpemHerogosoit poct 9,35%);
o BapmaHT 3-141,98% (cpemneromosoit poct 10,32%).

Yro kacaeTca MHQIALNN, TO OHA BBIPOC/IA HE3HAUUTETbHO —
cpepgHeropioBoit mpupoct cocrasun 0,45% 1o cpaBHeHuUIo ¢ 6a3o-
BbIM BapMaHTOM Pa3BUTH 9KOHOMUKIA.
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Bropas cepusa pacueToB IpejlonaraeT MHBECTUPOBAHNE, B
KOHEYHOM CYeTe, TOJ K€ CYMMBI, 4YTO U B IIPEAbIAYIIEM C/Iy4dae, HO
IO CXeMe IUIaBHOTO BBoJa MHBecTuiuit (puc. 5.4.3). [leno B ToMm,
YTO pe3KOe M3MEHEHVE MaKpOIlapaMeTPOB MOXKET BECTHU K Ilepe-

XOnHBIM 3¢ deKTam, B TOM YKC/le HETaTVBHOTO CBOVICTBA (HAIpuM-
Mep, pocTy MHIALN).

2000
BapuanT 3: 60 $muapa./rox
1560 mappn.py6./rox
(c 2009 rona)
1500 /-
\E BapuanT 2: 40 $mapa./rox
] 1040 mupa.py6./rox
R (c 2009 rona)
= 1000

BapuanT 1: 20 $mupa./rox
520 mapa.py6./rox
(c 2009 rona)
5

500 / L

2007 2008 2009 2010 2011 2012 2013 2014 2015

Puc. 5.4.3. IInaBHbI BBOJ, IHBECTUIINI

Ha pucynkax 5.4.4 — 5.4.5 1mokasaHO M3MEHEHME OCHOBHBIX
MaKpPO3KOHOMIYECKNX II0OKa3aTe/IeN C y4eTOM BCEX BAPMAHTOB.

IIo orHOmenuo K 2006 r. mpupoct BBII npu miaBHoM BBOAE
yHaBecTMil B 2015 I. COCTaBUIIL:

o BapuaHT 0-82,3% (cpegHeromoBoit pocT 6,89%);
o BapuaHT 1-102,5% (cpemneronooit poct 8,15%);
o BapmaHT 2-121,6% (cpemHeromosoit pocT 9,24%);
 BapuaHT 3-139,8% (cpegHeromosoit poct 10,21%).
Kak BMJJHO, TeMIIbl 9KOHOMIYECKOTO POCTa B JJAHHOM CIIy-

yae OKa3a/lMChb HE3HAYNUTEIbHO HIDKE, YeM B IPEAbIAYILel cepun
Pac4yeToB, OTHAKO 32 CYeT IVITABHOTO BBOJIa MHBECTULIUI Y/Ia/I0Ch
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npaKTU4ecky u3bexarb pocTa IeH. Tak, B clydyae BapuaHTa,
IpeflyCMaTpUBAIOIIEr0 MaKCYMa/IbHbI 00beM JIONIOTHUTETBHOTO
VHBECTUPOBAHMA NPENIPUATUIN U OPTAaHMU3ALNI, CPESHETOI0BOI
IPUPOCT MHAEKCA MOTPeOUTEeNbCKUX IeH cocTasnAeT 0,22% 1o
CpaBHEHMIO ¢ 6a30BbIM BapMAHTOM Pa3BUTIA SKOHOMMKIL
CpenHerogoBble 3HaYeHUA MHQIALNU COCTaBVIIN:

» BapmanT 0-9,91%;

o BapmaHT 1-9,94%;

o Bapuant 2-10,06%;

e BapuaHT 3-10,13%.

V3 pe3ynbTaTOB MOZIENIbHBIX PACY€TOB C/IEAYET, YTO HAIIPaBJIE-
HJIe 3HAYVTE/IbHOTO 00'beMa CPeiCTB Ha MO PHU3AINI0 OCHOBHBIX
boHIOB mpepnpusATHIl M Opranusanuil Poccum — BakHeIas
3aj1aya Ha CETONHAIHMUI TeHb — CIIOCOOHO 00ecIeYnTh MOIHBIN
9KOHOMMYECKNUII pOCT B CTpaHe. B cmyyae afipecHOro 1o Bujam
9KOHOMMYECKOI NeATETBHOCTH JOIOTHUTENLHOTO MHBECTUPOBA-
HUA OyIeT MPOUCXONUTD PeabHBIil IePeXOf OT ChIPbeBOro THUIIA
criekTpa BBII x nHHOBaIoHHOMY, Hanbosnee 3¢ HeKTBHOMY.

120



3aksoueHue

Beegenne nmonarua cunexrpa BBII mossonmmo monyuurs
MOHUTOPUPYEMYIO KOIMYECTBEHHYIO XapaKTePUCTUKY, KOTOpas
BBICTYTIAeT B KaueCTBe (PYHKIVIV L[e/I IIPY YIIpaBIeHuu Mogudu-
Kaljyeil TUIIa pOCCUIICKON 9KOHOMUKH. K coKasleHnto, Ha cerofiHs
B 0(UIMaTbHON SKOHOMIYECKOJ ITOTIUTIKE TOCYAapCTBa IPaKTH-
YeCKJ) HIYETO IieJIeBbIM 00pa3soM He IpeAIPUHUMAETCA A/ TOTO,
4TOOBI MOAVIPUIVIPOBATh POCCUIICKYI0O SKOHOMMUKY OT CBIPbEBOI
U HUBKOIIEpee/IbHOM K MHHOBALIIOHHO YyBCTBUTEIBHON U MaK-
cuManbHO 3 PeKTuBHOI. Bompoc aTOT He MofaeTcsi pIHOYHOM
peryasnuy moToMy, 4TO MaKCUMATbHO peHTabe/NbHbI IMEHHO
ChIpbeBbI€ OTpAc/IN U 3KCIOpT. COOTBETCTBEHHO, TOCYAAPCTBY
HeoOXOJVIMO CO3/1aBaTh YC/IOBUA B Ile/IeBBIX BMaX 9KOHOMMYeE-
CKOJ [1eATE€/IbHOCTY, MOTUBUPYIOIIYE KANIUTa/l K MHBECTUPO-
BAaHNIO MEHHO B HUX. K Takum ycrmoBusam otHocATcs gudde-
pEeHLMPOBaHHbIE Iie/IeBble TOCYJapCTBEHHbIE NHBECTULVIOHHbIE
KPEJUTbI, HaJIOTOBbIE YCIIOBUA.

Heobxopnuma 6oree ToYHas rpajjaiiyisi BUJOB 9KOHOMUYECKOIT
NeATEeIbHOCTU M BBEJlEHME UX B IIPAaBOBOM CMBbIC/IE IS Liefien
muddepeHIMPOBAHHOTO HaIOT0060KeHN . VIHBecTULIMOHHAs
aJpecHas IOAKaYyKa METONOIOIMYECKN IIPOTUBOIIONOXKHA MOHE-
TAPUCTCKVM UZIESAM CTePUIN3Any GUHAHCOBBIX CPENCTB, HO B TO
)Ke BpeMsA I0Ka3aHo, 4YTO B Poccum cymiecTBYIOT HaljMIOHAIbHO-
NOCTYIIHbIE ICTOYHUKI MHBECTULVIOHHBIX CPENCTB, BEIMYNHON
OKOJIO IBYX TPWUIMOHOB HO/IapoB. [IpennoskeHHbIN (HpMHAHCOBBIN
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MHCTUTYT — JocyapcTBeHHBIN BHEOIO/KE THBIN IHBECTULIVIOHHO-
KPEeIWTHBI POHJ — I03BOJIAET PEIIUTh BOIPOC MOAMPUKALII
TUIIA POCCUIICKOV SKOHOMMKI, a TAK)XKe BOCCTAHOBJ/IEHNA HealeK-
BaTHBIX IITapaMeTPOB MOHETHU3ALMI POCCUICKOI 3KOHOMUKH. [Tpn
5TOM IIPOTHO3 IIOC/IEICTBIII OKAa3bIBAET, YTO MHQIAVOHHBIN
pOCT yIlpaB/isieM 1 He3HAUMTeJIeH, a 9KOHOMMKA IIpeobpasyercs
B HaIlpaBJIeHUM VMHHOBAIJMIOHHO YyBCTBUTEIbHON. DKOHOMMKA
3HaHMI A Poccun — peanbHa. [Ipy ogHOM ycmoBum: ecnm rocy-
IapCTBO Oy/eT 9TOl 3a7adeli 3aHMMaThCA Ha Jienie. Kak 970 MOXXHO
OCYIIeCTBUTDh — IOKA3aHO B HacToALIel pabore.
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LleHTp npo6nemHoro aHanusa
M roCy AQPCTBEHHO-YNPUBIEHYECKOro MPOEeKTUPOBAHMUS

TocymapcTBeHHass KOHKYpeHTHasA NOIUTHUKA
U CTUMYIMPOBaHIe KOHKypeHuun B Poccuiickoin
Qepgepanun

Tom 1

fikynun B.U., Cynakwmn C.C., Ponapesa H.E., Totbee K.10. u ap.
Mop o6weii pepakumein C.C. CynakwmHa.

M.: HayuHbit akcnepr, 2008. — 416 c. Tup. 500 aka.

C TOYKM 3pEHUS UHTEPECOB 0OLLECTBA, KOHKYPEHLMS AB/ISETCS BeCbMa
LLeHHbIM MEXaHW3MOM PerysiMpOBaHUs COLMANbHbIX OTHOLLUEHWUH, MOCKOJIbKY
OHa BbINOJHAET Le/blid PAL COLMUANbHO U 3IKOHOMMUUYECKH 3HAUUMbIX (PYHK-
uni. Heo6xo4MMOCTb Pa3BUTHA KOHKYpeHuuH TpebyeT BbipaboTKKU U Npo-
BeLeHHUS B XKW3Hb OCMbIC/IEHHOW FOCYAapCTBEHHON KOHKYPEHTHOW NOJIMTHUKHU.
Heobxon1Mo Tak>Ke ICHOE 1 CUCTEMATU3MPOBaHHOE 3aKOHO4ATE/IbCTBO B Che-
pe CTUMYIMPOBAHUSA U 3aLLMTbI NPHUHLMMNOB LOOPOCOBECTHON KOHKYPEHLIMH.

MposeneHHoe aBTopaMu MOHOrpadmu uccnegosaHue basupyercs Ha
MHOTOUMUC/IEHHbIX MPUMEpPax M3 NPaKTUKKW POCCUUCKMX KOMMaHWW W npea-
NPUATUH, KaCAIOLLEMCS BbISIBJIEHWSA C/ly4aes HeLoOPOCOBECTHON KOHKYPEHLIMH;
Ha HOBEMLUMX CTATUCTHYECKHUX M aHAIMTUYECKUX UCTOHYHKUKAxX B obnactv pas-
BUTHS KOHKYpPeHUMH B Poccuu, rae oTpaykeHbl NoCiefHWE IKOHOMUYECKHE U
HOpPMaTUBHO-NPaBOBble U3MeHeHUs (B ocHOBHOM 3a nepuog 2000—2007 rr.).
LLInpoko nMcnonbaytoTcs aKcnepTHble OLEHKW, HOPMATHUBHbIE NPABOBbIE aKTbl,
mMatepuasibl CyAebHON U afMUHUCTPATUBHOM NMPAKTUKK, @ TaKXKe HayuHble
ny6aMKaumMM 3KOHOMUCTOB, COLIMOJIONOB U IOPUCTOB MO AaHHOW TeME.

MepBbii TOM NpeaiaraeMoi MOHOrpadHK NOCBALLEH OCMbIC/IEHHIO CYLLLe-
CTBYIOLMX NPoBaeM rocyapCTBEHHOMO PEryIMPOBaHUS KOHKYPEHTHbIX KO-
HOMWUYECKUX OTHOLLEHWH.

Bo BTOpom Tome BygeT faHa nporpamma rocynapCTBeHHO-ynpasieH-
UECKUX AEeMCTBUH MO 3alLMTe U CTUMYJIMPOBaHUIO KOHKYpeHLuun B Poccuiickon
®depepauuu.

M3paHue npegHasHaveHo LS PYKOBOLMTENIEN 3aKOHOAATEIbHOM, CyAeb-
HOM W UCMOJIHUTE/IbHOMU BNIACTH, CYyObEKTOB 3KOHOMUUECKOM LEATESIbHOCTH,
3KOHOMWCTOB, NPABOBELOB W BCEX, KTO MHTEPECYETCH 3IKOHOMUKO-NPaBOBbIMM
BOMpPOCaMH peanusaluu rocyjapcTBEHHON 3KOHOMUUYECKOMW NOJIUTUKH.



LlenTp npo6nemHoro aHanusa
M rocy AApPCTBEHHO-YNPUBIEHYECKOro NPOEKTUPOBAHMS

TocypapcTBeHHasA MOMMTHKA NIPOTUBOMEIICTBIA
KOPPYIIMY U TeHEeBOI 3KOHOMUKe B Poccun

Tom 1

CynakwmHs C.C., Makcumos C.B., Axmet3sHoea U.P. u gp.
MNMop o6uiei pepaxkumei C.C. CynakwmHa.

M.: HayuHbii akcnept, 2008. — 464 c. Tup. 500 aka3.

MoueMmy, NpU3HaB KOPPYNUMIO OAHOM W3 Yrpo3 HalMoHabHoM Be3zonac-
HOCTHU U OAHUM U3 CaMbIX CE€PbE3HbIX I'IpeI'IﬂTCTBMﬁ Ha NyTU pa3BUTUA CTpa-
Hbl, TOCYyAapCTBO NPaKTUY4ECKHU HUYEro HE MOXKET NpeabsABUTb O6IJJ,eCTBy B
KayecTBe peasibHbIX JOCTUXKEHWI B Bopbbe C KOppynu1eH, 3a HCKIIOYEHUEM
apecTtoB oTAe/ibHbIX YHAHOBHUKOB, O6BMHeHHbIX B Nosly4eHUu B3F|TOK? OTBeTOM
Ha 3TOT M MHOTHE L pYyrue HENPOCTbIe BONPOChI COBPEMEHHOIO COCTOSIHUSA rOCY-
LapPCTBEHHOW MOJIMTUKU NPOTUBOLENCTBUS KOPPYMNLUU CIYXKUT KOIIEKTUBHAS
LBYXTOMHasi MOHOrpadousi, B KOTOPO#H NpefCTaB/ieHbl pe3y/bTaTbl KOMMIEKC-
HOrO UCCNefoBaHUs NPOBAEM KOPPYNLHKU U TEHEBOM 3KOHOMMUKHM B CErOAHALL-
Hel Poccuu.

ABTOpPCKWUM KONNeKkTUBOoM LleHTpa npobnemMHoro aHanusa 1 rocyaap-
CTBEHHO-YNPAB/IEHYECKOrO NPOEKTUPOBAHUA NPELNOXEH HOBbIA NOAXOSL B
NPOTUBOLENCTBUU YKA3aHHbIM SBIEHUAM — KOPPYMLUS U TEHEBAsi IKOHOMHKA
npencTaBaeHbl Kak TeCHbIM 0Opa3oM nepenieTeHHble W B3aMMONOpoXKAato-
We ApYr Apyra siBNeHuUs.

B nepsoM ToMe nopo6HO paccMaTpUBAIOTCA TaKUE SIBJIEHUS, KaK Kaapo-
Bas KOPPYMNLMA, 3KOHOMUYECKast KOPPYMNLMS, NPOLECChl cpalyMBaHis BrusHeca
W BNacTH, uaekHas Koppynuus, 6biToBas KOpPYNLMs, TEHEBas IKOHOMMKaA.

BosTOpoM ToMe By feT M3n0oKeHa nporpaMmarocynapcTBeHHO-ynpaBaeH-
UECKHUX Mep NPOTUBOAEMCTBUA KOPPYMLMU U TEHEBOW 3KOHOMMUKeE B Poccuu.

N3paHue npegHa3HayeHo A/ PyKOBOAWTE/IeH OpraHoB 3aKoHO4ATe b-
HOM, CyAeBHON U UCMONHUTENIbHOM BACTH, CyObEKTOB 3KOHOMUUYECKOMN aes-
Te/IbHOCTH, 3KOHOMWUCTOB, NPABOBEOB U BCEX, KTO MHTEPECYETCS COBPEMEH-
HbIMW 3KOHOMWKO-NPaBOBbIMU NPOBJEMaMu peanusaLun rocyaapcTBeHHOM
3KOHOMUWYECKOW MOJIUTUKMU.



LleHTp npo6nemHoro aHanusa
M roCy AQPCTBEHHO-YNPUBIEHYECKOro MPOEeKTUPOBAHMUS

PernonanbHoe usMepeHne rocygapcTBeHHON
9KOHOMIYECKOI MOMNTUKI

ABTOPCKMI KONJIEKTUB:
CynaxkuwuH C.C., Jlekcun B.H., LLieeyos A.H.,
Peiimep J1.A., Manuunoe A.C., Opnos U.B.
Mop o6weii pepaxkumeii A.C. ManuuHoBa.

M.: Hayunbit akcnept, 2007. — 200 c. Tup. 500 aks.

B Poccuu, pacnonoxxeHHOW Ha OrpOMHOM TEPPUTOPUU U YCTPOEHHOW
Ha cbefepaTUBHbIX Hayasax, PerMoHasibHbIM (PaKToOp UrpaeT Ype3Bbl4akHO
BaXKHYO POJib B rOCYAaPCTBEHHO-MOIMTUYECKOM YCTPOMCTBE U COLMasIbHO-
3KOHOMMWUYECKOM Pa3BUTHMU CTpaHbl. B HacToswee Bpems B PoccuiickoM rocy-
ZJapcTee (hOpMUpPYeTCs NMPUHLMUNUANIBHO HOBasi TEppUTOpHabHas cpeda, He
UMeloLLas aHaNoroB HU 3a pybeXkoM, HW B oTeyecTBeHHON ucTopuu. OHa
XapaKTepU3yeTcs YHUKasIbHbIM MO YUC/Y, COLEPXKAHUIO U CBOEH OCTpoTe
HabopOM perMoHaibHO onocpeoBaHHbIX Npobem.

ABTOpbI cuMTalOT, UTO rNaBHOM Npobnemoi pa3paboTKK U peasn3aLu
peruoHasbHON NOUTHUKHK SBAAETCS HE CTOMbKO CNabbli rocynapcTBEHHbIM
UHTEpPEC K 3TOMY BOMPOCY U He AedULUT PECYPCOB, CKOJIbKO OTCYTCTBUE HOBOM
napagurMmbl TEPPUTOPHUAIbHOM OpraH13aumu obuiecTsa.

B KHUre npenctaBsieHbl OCHOBHblI€ pe3y/ibTaTbl BbINO/IHEHHOIO aKcnep-
Tamu LieHTpa npobieMHOro aHasM3a W rocynapCTBeHHO-yNpaBAeHYeCcKoro
NPOEKTUPOBaHWSA MCCMefOBaHWA aKTyanbHbiXx npobieM couuanbHO-
3KOHOMMWUECKOrO Pa3BUTUS pernoHoB Poccuu, faHa oueHka adhdheKTUBHOCTH
UCMNOJIb3yEMbIX B paMKax rocyfapCTBeHHOM pernoHasibHOW MOJIMTUKU OCHOB-
HbIX MOAXOAOB K PeLLeHUIO paccMaTpyBaeMblix npobnem, obocHoBaHbl Npea-
JIO>KEeHUS, HanpaB/iEHHbIe HA COBEPLLIEHCTBOBAHWE CUCTEMbI FOCYLAPCTBEHHO-
yrnpaB/iieHYEeCKHUX Mep B 3TOM cepe.

MU3paHue agpecosaHo paBoTHUKaM OpraHoB rocyAapCTBEHHOMO ynpas-
NneHuda, nenytatam npencrtaBuTesibHbIX OpraHOB BJ1aCTU, HAayYHbIM pa6OTHM-
KaM, npenoaasaTefiaM v CTYAeHTaM By30B.



LlenTp npo6nemHoro aHanusa
M rocy AApPCTBEHHO-YNPUBIEHYECKOro NPOEKTUPOBAHMS

IIpo6neMbl MOepHU3AMY IKOHOMUKI
¥ 9KOHOMMIYECKOI monuTuku Poccun.
JKkoHOMMYecKasa JoKTpuHa Poccuiickoit Pegepanym

Marepuansl Poccmiickoro Hay4HOro 3SKOHOMUYECKOro co6panus
(Mockea, 19-20 okra6psa 2007 r.)
M.: HayuHbitt akcnepr, 2008. — 1080 c. Tup. 500 aks.

CoBpeMeHHOE COCTOSIHWE POCCUMCKOW 3KOHOMMKH, CTpaTerus ee pasb-
HeWLLero pa3BWTHs, COBEPLUEHCTBOBaHWE roCyLapCTBEHHOW CUCTEMbI yrpaBs-
JIEHWUSI 3KOHOMUUYECKUMH MpoLeccaMu U pOpMUPOBaHUS IKOHOMUUYECKOW
MOJIMTUKKM — BOT LaNIEKO HEMOJIHbIN NepeyeHb BONPOCOB, KOTOpble 06Cy AW
YYACTHUKHW NPELCTAaBUTESIBHOIO 3KOHOMUYECKOro chopyma, paboTasluero B
TeueHWe AByx AHel B 3naHuK MIY Ha BopobbeBbix ropax.

OpraHusartopbl PoccuiHCcKOro Hayd4HOro 3KOHOMHUUYECKOro cobpaHus —
LleHTp npobnemHoro aHanu3a W rocyfapCTBEHHO-yMNpPaB/IeHYeCKOro npo-
eKkTUpoBaHus cosmectHo ¢ OTaenennem oblecteeHHbix Hayk PAH 1 npo-
dunbHbIMU MHCTUTYTaMK PAH; MIY um. M.B. JlTomoHocoga; ocynapcTBeHHbIM
Hay4YHO-UCCNefOBATEIbCKUM MHCTUTYTOM cUMCTEMHOro aHanusa CueTHoM
nanatbl PO — cTpemMunnch npefocTaBuTh CIOBO BCEMY POCCHHUCKOMY Hay4YHO-
MY COOBLLECTBY: YYEHbIM, MPAKTMKaM — HACTOSLLWMM CreuuanucTam B CaMbix
pa3/iMyHbIX 061aCTAX 3HaHUK. ITO U ObIIO MNaBHOW 3aAayel YHUKAbHOIO B
CBOEM poje HayuHoro hopyma. MHoroobpasue MHEHUH U FyOUHY NTOAXOA0B
K CEerofHAWHUM npobnemMaM OTeUECTBEHHOW IKOHOMHKM OTpaXkaloT MHOro-
YuCIeHHble JOKaAbl, C KOTOPbIMU BbICTYMUIIU KaK MacTUTbIE YUeHble, TaK U UX
HauWHaloLLMe KOJIIerr — MOJIOAbIE YUYeHbIe U aclUpPaHTbI.

Becbma KpacHopeurBa CTaTUCTUKA: B IKOHOMMYECKOM COBpaHWK NPUHAIM
ydacTve NpeacTaBuTeNM HaydyHOM obL,ecTBEHHOCTH U3 59 poccuiickux ropogaos,
aTakxe yueHble U3 Benopyccuu, Ykpawntbl, KazaxcraHa, Jlateum v KaHagb — Bce-
ro u3 263 opraHusaumii pasnnMuHoro npodguns; caenaro 6onee 300 goknanos.

KHura conep>kuT 6ONbLIMHCTBO AOKNAAOB W BbICTYMIEHUH YHAaCTHUKOB
Hay4Horo akoHOMK4YeCcKOro cobpaHus B aBTOPCKOM M3nioxkeHuu. OTaimumnrens-
HOW OCOBEHHOCTbIO HACTOSLLErO U3AaHWA ABMSETCS TO, UTO YaCTb AOK/IALA0B, He
BOLUEJLUMX B NeYaTHbIM BapWaHT, NpeacTaB/ieHbl Ha NpuaaraeMom K obbeMu-
cTom kHure CD-gucke, 4TO NO3BO/IMIO 3HAUMTE/IBHO PACLLMPHUTb BO3MOXKHOCTH
U3natensi B 03HaKOMJ/IEHUW uuTaTenNen c UAESIMU U NPESJIOXKEHUSIMH, BbICKa3aH-
HbIMW MHOFOYMC/IEHHBIMK Y4aCTHUKaMKW 3KOHOMMUYECKOro chopyma.

N3paHue appecoBaHo NoMMTUKaM, PyKOBOLMUTENSIM FOCYAapPCTBEHHbIX
CTPYKTYp, NPELCTAaBUTENISIM OPraHOB 3aKOHOJaTe/IbHOW BNACTH, Hay4HbIM
paboTHWKaM, NpenofaBaTesiM By30B, & TaKXXe BCEM, KTO MHTEpeCyeTCs npo-
61eMaMK 3KOHOMHUYECKOM >KU3HW HaLEen CTpaHbl.
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Hayunoe uzdanue

Cynakmun Crenan CrenaHOBUY

Poccuiickasi 3KOHOMMKA: OT Cbipbsl K 3HOHUSIM
(rexHonorusa nepexopa)
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