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Mwuposon puHaHcoBbIN Kpnanc 2008 roga
N 3KOHOMMKa Poccum

JleoHuO lNpueopbes

Kpatkoe copgepxaHue:

MupoBOi (PUHAHCOBBIN KPU3NUC 3aTOPMO3NST CTPEMUTENBHBIA POCT POCCUICKON 3KOHOMUKU: B Aekabpe
[MpaButenscTBo PO odhuumanbHO npusHaso, YTo cTpaHa Bolna B ¢asy peueccuu. Kak Poccus Boinaet
13 kpuauca? BbiCokne foxodbl OT CbIPbEBOMO AKCMOPTa NOMOIMN CTpaHe 3a NocneaHue rogbl CTabunu-
31poBaTh 9KOHOMMKY, cOanaHCUpoBaTh rOCyAapCTBEHHbIN OOMKET U HAKOMWUTL 3HAYUTESNbHbIE BantoT-
Hble pe3epBbl. C Apyroit CTOPOHbI, MHOXECTBO CTPYKTYPHbIX M MHCTUTYLMOHATbHbIX NPpoBeM ocTanuch
HepeLueHHbIMU. ABTOP npeanaraet 0630p BAMSHUS MEXAYHAPOAHOro (OMHAHCOBOMO Kpuanca Ha poc-
CUICKYH SKOHOMMKY — C Y4ETOM 0COBEHHOCTEN (hMHAHCOBOW CUCTEMbI POCCUM — 1 OLEHMBaeT ero no-
CneacTBus 4ns AanbHeiwen mogepHusaummn Poccun.

06 aBTOpe: JIeoHns MPUropLEeB — KPYMHbIA 3KOHOMUCT, B Hauane 90X rofloB B KayecTBe JKCnepTa U
3aMecTUTenss MUHUCTPA 3KOHOMMKM Y4aCTBOBABLUNIA B pa3paboTKe PbiHOUYHbIX pediopM. B Ha-
CTosLiee BPeMs OH BO3rNaBNseT WHCTUTYT 3HEPreTukA U (DUMHAHCOB — aHa/MTUYECKUIA LIEH TP,
uccneyoLLmii npo6iembl MOAEPHU3ALMN POCCUIICKO SKOHOMUKIA B TN06ANLHOM KOHTEKCTE.

Poccua npolwna 3a gBa nocnegHue ABa OeCATUNETUS TPOVHY0 TpaHcdopMauuio — ns-
MeHuMnacb cama KoHurypauusa cTpaHbl, CMEHUNacb cuctemMa XO3sMCTBOBaHUSA U NONUTUYe-
ckaga cuctema. B aTom npouecce Mbl NPOWNKU TSKENenwmnin TpaHCOPMaLMOHHbBIN KPU3unc
90-x rogos, B kKotopom BBI1 cTpaHbl ynan Ha 43 %, nobbida HedpTn Ha 40 %, rasa Ha 10 %, a
KanuTanoBroXeHun — Ha 75 % (cm. rpaduk 1). Tonbko B 2007 rogy BBIT goctur abcontoTHo-
ro yposHs 1989 roga, HO NnoTepu B HaKOMMEHMM OblfiM OrPOMHBIMK, TaK e Kak aMurpaums
WHTENNUreHLMn n NnoTepu BpeMeHu B MoAepHu3aummn. NpakTnyeckm ToNbKO BbICOKME OOXOAbI
OoT HedhbTn B 2006 - 2008 rogax ganu cTpaHe onpefeneHHble pecypcbl AN BbinnaThl BHELU-
HUX [OnroB, cTabunu3aumm (UHaAHCOB M nepexoga K CTpaTernyeckomy mMnaHMpOBaHUIO.
Opobpenue lMpasutenbcteom PO KoHuenumm OonrocpoyHoro PasBuTusi HEMOCPEOCTBEHHO
B Havane MupoBon Peueccun — aTO 3HaK OKOHYaHUS nepexofHoro nepuoga. o cyuectsy
Mbl NOTEPANU ABe AeKadbl U CHOBA BbIHYXAEHbI 3aHUMATbCHA «AOFOHSOLWMM PasBUTUEM>.
CTpaHa HyxgaeTcs B LUMPOKUX UHBECTMLMAX ByKBanbHO BO BCEX NPOWM3BOACTBEHHBLIX U CO-
unanbHbIX OTpacnsax, AOMKHa 3aHUMaTbCA CIIOXHEWWNUMU coumanbHbIMK npobnemamu, Ha-
KOMMBLUMMMCSA 3a NEPMOA TpaHCcopmaLmu.
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q)VIHaHCOBaﬂ YaCTHaf cungtema pgraniacb Pa3BUT(

W coBepLUEeHHO HegocTaToyHo. AnuTenb-

HOCTb BAHKOBCKMX U Q0NMraumoHHbIX KopnopaTuBHpI

HaunoHanbHble doepéxeHuns] octuranu sce
NpeanpuaATUsE He MOrfI HANTK OPNrOCPOYHbLIX hr
BoBanu 3a pybexom.| Hopma Ha
2000-x rogoB (okosio] 18 Po) u Tlg
CTpaHa cHavana oTtnpassjana H
POMHbIE 3KCNOPTHbIe|aoXpabl C
MuHucTepcTBa (PuHgHCOB. MNOTAM OHM Takke OT
HagexHble 3anagHble Oylharn. A Jpoccuickme Kp
HanbHble cOepexeHus B kpeau
BMAE 3aMMOB UMW KOpropgaTUBHEI
oKasblBanacb HeycTopMuYMgon — rp
roga BO3HWKNM cepbg3Hble npo@nembl Ans duHaH
ANA 0oCTyna K NpaBUTENBCTBEHHHIM pe3epBaMm, Hd
6or ¢ nHpnaumnen n ExuNian gekléxHyto maccy oo
MaTb 3a pybexom. OCCUACKMIA KOMMAHUA U
COT MUNNMapgoB Npy OrpOMHOM [10NOXKUTENBHOM
cuTyaums 6bina AOBQNbHP LWATKOR, HO Npy NPOAQ
HYTbCA elle rogamn. POHAKO MUPOBON KPU3NC pe3

obnuraumMoHHBbI
1 HOMHAHCOBbLIX

OTtmeTnm, 4TO HU| dhuniaHcoBple Briactn CLUA v
obocTpeHnsa domHaHceBoro kpmasncp B CLLUA n ero B

3a/iMOB BblpOCa TOMbKO A0 Tpex feT.

roabl 32 — 35 % BBI1, Ho poccurickne
COBbIX PECYPCOB M MOCTOSIHHO 3aMMCT-

nneHns octaBafidCb OTHOCUTENLHO HU3KOW BECb MOAbLEM
bko B 2007 - 2008 rogax npeBbicnna 21 %. dakTudeckn
DKCMOPT CbIPbEBRI
HOBUMNUCH pe3epBaMn eHeXHbIX BNnacTen cTpaHbl —

N SHepreTUyeckMe ToBapbl, NOTOM Ofr-
Ub un
BMAMUCb Ha 3KCMOPT Kak BIIOXEHMS B

bleé KOMNaHMM HEe MOITIn B3ATb HaUUO-

HO OOJDKHBI ObINk |3aMMCTBOBaTL CpeacTBa 3a pyoexkom B

BbINyckoB. PasymeeTcd, Takaa cumcrema
TpACEHUsIX B Mupe yxe c asrycta 2007
clipoBaHus. baHkn NbITanUcb HaUTU NyTH
ockonbky LIB 6bin 6onblie 3aHAT 6opb-
ns 2008 roga, oHW NpoaoskKanu 3aHu-
aHKOB 3a rpaHuLen JOCTUI HECKOMNbKMX
anb4o nnaTtexHoro G6anaHca. B uenom
npkeHun nogbema B MMpe BCe MOrMo TH-
N3MEHMN CUTyaLmio.

EC, Hn MB® He npegBuaenu peskoro
He3anHoro BTopxxeHnsa B EBpony n Asuio B

ceHTs16pe 2008 rogal PapymeetcH, «B3pbiBYaTHIN
9KOHOMMKE ObIn yxxe BHadnTenb
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WHAHCOBbLIN MaTepuan» B POCCUNCKOM

IM, HO LLUOK npuuiesn n3BHe. Poccus BbiBO3una Bce aTu ro-
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Abl NPAMOW Kanutan, a BeO3una noptdernbHbin KanuTan. OTO Bcerga onacHo B nepuogbl
MeXOYyHapOAHbIX (PUHAHCOBBLIX MOTPACEHUN, YTO Mbl 3HaeM No AanaTtckomy, MekcukaHcKoMmy
N NpoYMM Kpuancam HegaBHero npownoro. Poccunckas Gupxa okazanacb 0cobeHHo cnabon
nepea OTTOKOM MaHU4eCcKoro Kkanutana.

OnpepgeneHHble CBOMCTBA POCCUMCKOrO KOPMOPAaTMBHOIO KOHTPONSA Chbirpan BaXHYHO
pornb — Tonbko 20 % akuMoHepHOro Kanutana ¢aktudeckn obpawiaeTtcs Ha dupxe. OCHOB-
Hble Bnagenblbl KOMNaHWi 0ObIMHO CTapaltTcsa AepXaTb Ans KoHTponsa 75 % akuumn, no-
CKOJIbKY POCCMINCKOE 3aKOHOOATENbCTBO AaeT CyLeCTBEHHble MpaBa Bnagenbuam O6roku-
pytowero naketa 25 % + 1 akuuun (pegkun cnyydam B mupe). Manein cBobogHbin 060poT m
OTCYTCTBME MACCOBOrO BMadeHUs akuMsaMu CPeamn HaceneHus CcTpaHbl AenatoT Gupxy nerkom
»XepTBowW Nntobor naHuku. B gaHHOM criydae npuv nageHun Gupx Beaywmux CTpaH NpUMepHO
Ha 40 %, poccuickne Gupxkm ynanu Ha 70 %. lNMepcnekTMBbl BOCCTAHOBNEHUST OUPXKEBbIX
nHaekcoB byayT 3aBuceTb OT obuien o6CTaHOBKM — Aake HebonbLIOW NPUTOK kanuTana B
NPOLLSIOM pes3Ko yBenuunsan Kkanuranmsauumio.

Bonbwnn ycnex oxmngan oceHbto 2008 roga ¢pmHaHcoOBbIE %1acw| B CTTGVIJ’WB&LWIVI
©aHKOBCKOW CUCTEMbI. YOanocb He AOMYCTUTb MaHWKU U
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Tabnuua 1. OcHOBHble Noka3atenu pa3Butusa Poccum, 1996-2008 rr.

1996-1999 2000-2004 2005 | 2006 2007 2008

(cpenHee (cpenHee (omeHka)

3HaYeHne) 3HaYeHne)
BBII, mupa. gosui. 316 395 764 988 1292 1673
BBII Ha gymry, TBIC. JOJII. 2,1 2,7 5,3 6,9 9,1 11,8

o
Temmnsl pocta BBII, % 03 6.9 6.4 6.7 8.1 6.8
K MIPEIBIIYIIEMY TOTY
Hopwma nakoruienus, % BBII 17,2 18,1 16,7 17,6 20,1 21,6
Hopwma coepexenus, % BBII 27,1 33,8 33,5 33,8 32,0 31,0
Okcnopt HedTH U HEdTenpo-
2yKTOB. % BBIT 6,7 12,3 15,3 14,9 15,0 16,1
Toproseiit 6ananc, % BBII 8,4 16,2 15,7 14,1 10,1 9,5
Cyer Tekynux onepanui, %
BBII 3,9 11,2 10,9 11,4 6,0 4.8
0,
VIIILL, % x npenwtaymemy roxy 38,5 15,5 109 | 9,0 11,9 13,2
(nexabpb K gexadpro)
OHpOMLImneﬁﬁoe MPOU3BOJICTBO, 0.8 6.5 40 6.3 6.3 40
% K IpeIbIAYIIEMY TOIY
ol';eam,m,le JIOXO/Ibl HACEJICHMS, 53 114 9.3 10,0 10,7 7.0
0 K IpEABIAYILIEMY TOLY

Hcmounux: OCIC PO

B Mupe TpaguMuMOHHO MEPSIIOT POCCUNCKYHO 3KOHOMUKY Mo HedTu. MNageHne ueHbl Ha
HedbTb co 145 pgonnapoB o 40 BbIMAAUT AocTaTouHO gpamatuyHo. OgHako poccuickmne
KOMNaHun onepupyroT obbl4HBIM MOPSAKOM TOMbKO A0 27 AonnapoB 3a Gappenb — Bbilwe
3TOro ypoBHs MuHdpUH 3abupaeT 6onbLUyo YacTb Bbipy4ykn. Ho OrogeT cTpaHbl Npeanona-
raeT g4oxoAbl OT YPOBHS LeH Ha HedTb B 70 gonnapos 3a 6appenb. Pesepsbl LB n MuHdu-
Ha cocTaBnsAlT npumepHo 13 % BBI1 1 nx goctaTtouHO — Npu rpamMoTHON NONUTUKE — ANs
TOro, 4YToObl NEPEXUTb roa-ABa MNIIOXON KOHBIOHKTYpbl. Tem 6Gonee Hago BCMOMHWUTL, YTO
npegbigywmi pas — B 1998 rogy — ueHbl naganu o 8 - 10 gonnapos 3a bappenb. B gaHHbIn
nepuog Mbl He NpeanonaraemM AnMTenbHOro U rybokoro nageHnsa LeH Ha HedTb, Tak YTo
MOXHO OXuaaTb COXpaHEeHUs onpeaeneHHoOro YpoBHsi OXOA0B CTpaHbl 1 OtogxeTa.

CokpalleHune nokynatenbHOM cnocoBbHOCTM 3KCNOPTEPOB HEMTU YXKe ckasblBaeTCs Ha
NpPOV3BOACTBE M 3KCMOPTE NPOMbILLNEHHBLIX TOBAPOB U3 pa3BUTbIX CTpaH 1 Kutas. «bonbluas
20» B Hos10pe 2008 roga B BawunHrroHe obellana nsberatb npotekunoHuama. Ecnmn obewa-
Hue ByaeT BbINOMHEHO, 3TO MO3BONUT u3bexaTb AanbHenwero yrnybnexHvs cnaga B mvpe,
X0Ts1 6OMbLWMHCTBO CTpaH MNPOBOAAT Mepbl N0 cyb6CcnanpoBaHN0 HEyCTONYMBLIX OTpacnen —
naxe CLUA npuHANM 3aKoH No NOMOLLM TPEM aBTOMOOUMbHBLIM FMraHTaM — UMMNOPTHbIE MO-
LWMMHBI Ha nogepXaHHble aBToMobunn Beenu 1 B Poccun. Cnegyet nonaratb, YTO NOMbITKM
noadepaHus psiga otpacnen B cTpaHe OyayT nNpoaormkaTbCs BO BCEM MUPE B PasfUYHbIX
dopmax.

Mo coctosaHmMio Ha koHel 2008 roga MOXHO cKasaTb, YTO Poccusa BCcTpedaeT CBOWO
NnepBy0 PbIHOYHYKO peLieccuto BMeCcTe CO BCEM MWPOM, XOTA CO CBOMMM OCOBEHHOCTAMU U
npobriemamun. Tenepb 3TO HE BOMPOC BbPKMBAHWUA CTpaHbl kak B 1991 nnu 1998 rogax, HO
pa3ymeeTcsl, 3TO KpanHe onacHasa cuTyauusa Ons MOAepHM3auMOHHbIX npoueccoB. Poccus
TOMbKO ellle BCTaeT Ha MyTb MHHOBALUWOHHOIO pasBUTUS U OOMMKHA OOHOBPEMEHHO BKMNaAbl-
BaTb OrPOMHbIE CpeAcTBa B (PM3NYECKYID MHAPPACTPYKTYpYy, obpasoBaHne 1 MHorve apyrve
chepbl. MockBa U LEHTPbI POCCUNCKUX pPermoHoB paboTalT Hag MOMbITKOM OLEHUTb Mac-
WwTabbl M CTPYKTYPY Yrpo3s, aganTmpoBaTbCs K peanusm MUPOBON peLieccun, NpUroToBUTLCS
K BO3MOXHOCTU ee ANUTENbHOro oTpuuaTenbHOro Bo3gencTBUA Ha POCCUMCKYHO SKOHOMUKY.
CTtpaHe, ee rpaxgaHam notpebyeTcss MHOrO BbIAEPXKKM U TEPNEHUS B 3TUX TPEBOXHbIX YC-
nosusx. Mbl nonaraem, 4To NpaBMTENLCTBOM OyayT NPeanpUHATLI KaK aHTUKPU3UCHbIE Mepbl
(yxe nopsigka 15 % BBI BnoxeHbl unm obelaHbl Ha 6opbby C KpU3nCoM), Tak U Mepbl
CTPYKTYPHOWN NepecTporKkM B YCOBUAX cnaga npon3BoaCcTBa.
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