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CCYAHbIN ®OHA NPOMBbILLJIEHHOCTU — KJIIOYEBOE PELLUEHUE
UWHBECTULIMOHHBbIX NMPOBJIEM B POCCUU

«Heobxoanmo peannsosatb (akTo-
pbl pocTa, nNpuYem B rMepByt roioBy
OHUW, €CTEeCTBEHHO, AOIXHbI ObiTb BHYT-
PEHHUMMN»,

M.E. ®pankos

(13 BbiCcTynnexwus Ha sctpede 8 Tl
P®, 23.04.04)

1. 3apgaya CTUMYNIMPOBAHWA 3KOHO-
Muyeckoro pocra s Poccuun n ncnpaene-
HWUS ANCNPONOPLWIA OTPacneBon u peru-
OHaNbLHOW Pa3BUTOCTM MOXET DObiTh pe-
wieHa 3a CHeT HaxoXaeHnA W akTuBmn3a-
unn apexkTnBHbIX PakTOPOB pocTa.

AHanu3 nokasarenen IKoHoOMU4Yec-
KOro passutusa Poccun v npeagnonarae-
Mblx hakTOPOB pocTa, NPOBEAEHHbIN 3a
1991 — 2003 r.r., nokasan, 4TO OCHOB-
HbiM (DAKTOPOM pOCTa ABNAETCH WHBEC-
TUpOBaHwe.

YcnoeHaa «peHTabenbHOCTb» OT-
KNMKA HALWMOHANBLHOW 3KOHOMWKW (B BU-
ne npupocta BBI1) Ha npupocT nHBec-
TUUMIA QOCTUraeT MakcuMmyma Benu4mn-
HoWn 0,71 Ha rnybuHe BpemeHHOro nara
no 1 ropa.

QOueBupeH ¢akt, 4TO pacyeT Ha
BHELWHWE WHBECTUUWMW Kak OCHOBHOW
dakTop pocta He onpaeaancs (B 2003 r.
TpaHcrpaHuyHblil BanaHc Gein oTpuua-
TensHbIM 1 coctasun Gonee 9 mnpa
nonn.). Heobxoanma nepeopueHTaums
Ha aKTMBM3MPOBAHME HAUMOHANBLHO A0-
CTYNHBLIX MCTOYHWKOB.

2. HepoctaTok 060pPOTHBLIX CPEACTE U
WHBECTULMOHHBLIX PECYPCOB (HepocTyn-
HOCTb KPeAuTOB) SABNAETCH rNasBHbIM
TOPMO3SALWKMM passnTue GakTopoM ans
npomellwneHHocTn (55%), WHHOBATWMKW
(84%), ctpoutenncTBa (58%), aBTO-
TpaHcnopta (91%), Toproenu (69%),
Hankos (66%).

AbconTHaas HeynOBNeTBOPEHHas
noTpebHOCTL 3KOHOMUKK POCCHK B UH-
BECTUUMAX (MHBECTUUMOHHBIA ronoa)
cocTasngeT no roay Ang:

* CTpOUTENbLCTBA
19 mnpa gonn.

* pEernoHanLHOro WHBECTUPOBaHUA
— 6,4 mnpa ponn.

KUnbA —

* ©CTECTBEHHBIX MOHOMNONMWA —
6 mnpa nonn.

* manoro 6usneca — 1,4 mnppg
ponn.

* asuanpoma — 0,3 mnpa ponn.

® [JOPOXHOro CTpOWTENbLCTBA —
13,8 mnpa ponn.

* 0DOPOHHOW MPOMBILLAEHHOCTN —
62 mnpa gonn.

Bcero pedwuumt wuHBECTUUMIA CO-
ctasnaet okono 109 mnpa aonn./ roa.

3. PeansHo 8 2003 r. B NPOMbLILLINEH-
HOCTb Poccun WHBECTUPOBAHO
61 mnpa nonn.

M3 Hux:

* cobBCcTBEHHbIE CpeacTBa Npeanpu-
ATNIA — 45,6%

* BaHkn — 4,85%

* MHOCTPaHHbLIE MHBECTUUMN — 5,3%

* rocyfapcTBeHHbIE BloaxeTsl —
18,7%

® 3aMMCTBOBAHUSA
pbiHkax — 10-15%

O4eBuOHO, 4YTO HWU OAWH U3 NEeNCTBY-
IOWMX HAa CEroHa WCTOYHWKOB YBENW-
4nTb B 0D03pUMbIE CPOKK OT 6 ao 60 pas
HEBO3MOXHO. Heobxoanmo yHukansHoe
peweHue. Wl oHO CcyliecTByeT.

4. BoaMOxXHbl cneaylolmne Haumo-
Haano-u.oc:‘ryngle WCTOYHWKK ONA WH-

Ha ((OHADBLIX

BECTUPOBaHWUA.
* JMUCCHOHHas AeHexHas macca
(npn 100% moHeTM3aumn) — 0o

300 mnpa nonn. Ecnu nepexoaHsiin ne-
puUoA BOCCTAHOBMEHWUS MOHETU3auumn
cocTasuT 7 NeT, TO exeroiHslii obbem —
[0 42 mnpa nonn./rof.

* OcTaTtku CpeactB Ha DIQXEeTHbIX
cyetax, no wrtoram 2003 r —
no 8,8 mnppa nonn./rop,

® MNaccuebl BaHKOB C rOCYAapCTBEH-

HOW ponei kanutana (CB) —
0o 1,5 mnpa gonn./roa.
* Yacte npubenn UB PO —

0,2 mnpp, ponn./roq.

* YacTte 3BP — go 10 mnpa gonn.

® [1eHCUOHHBIN dboHa —
no 0,5 mnpa ponn./rop.

* [loxoabl OT npuBatM3aumm —
no 1-2 mnpa aonn./roa.

* [pupoaHasa pedta — no 10 mnpa
nonn./roa.

WN1oro — no 75 mnpa gonn./roa.

BoiBOop AaHHLIX WCTOMHWUKOB WU WX
obbemMbl NOATBEPXAADTCHA CTATUCTU-
KOW, 3KOHOMWYECKMMW 3akoHamu wn
onbITOM 3apybexHbIx CTpaH 1 pacyeTa-
MW — MNPOrHO3amu ONf 3IKOHOMUWKWU
Poccuu.

AHanM3 1 NPorHo3 MHONALMOHHOIO
¢akTopa B KOHKPETHBLIX YCNOBUAX POC-
CMACKOW 3KOHOMWKW, C y4€TOM CTPOro
WHBECTUUMOHHOIO xapakTepa BBOAW-
MbIX  AONONHUTENBHO B 3KOHOMUKY
CPeACTB NokKasbiBaeT, YTo UHGNAUUS He
AaenaeTcs GakTopom, 3anpeliaruimmm
npepnaraemslii MexaHuam.

5. Cpeaw BCEX BO3MOXHbLIX LUENEBbLIX
WHBECTULIMOHHO-KPENNTHBLIX MEXaHu3-
MOB N5 BBEAEHWA AONONHUTENbHBLIX
CPeACTB B HAUWOHANbHYID 3KOHOMUKY
Haubonee addekTuBHbIM (No 13-Bek-
TOpPHOMY KpuTEpUID) sisnsetcs locynap-
CTBEHHbIN BHeBoaxeTHiW ¢doxa (Ceya-
HbIW QOHA NPOMBILLNEHHOCTK).

Llenn CcynHoro hoHaa NnpomMbILLNEH-
HOCTW CneaylLume.

OcHoBHas uenb — CTUMYNMPOBaHWe
YCTOMYMBOIO 3KOHOMWYECKOrO pocTa Ha
OCHOBE BOCMNPOM3BOAMMBIX PECYPCOB ¢
HEeobX0AWMbIM Ka4eCcTBOM W NPONoOpLK-
AMU PA3BUTUA.

Cucrema uenen.

* BoccraHoBnenme makpobanadca
0DOpPOTHLIX CPencTB B 3KOHOMUKe Poc-
CUKU (MOHETU3ALNA SKOHOMUKW) U Mexa-
HWU3MOB BOCMNPOU3BOACTBA.

* CtumynupoBaHve (BbipaBHWBa-
HWE) pa3BuTUA B CTpaHe HeobxoanMbix
oTpacnen, noaoTpacnen, pPervoHos,
NPeanpUAaTUA, No3numin akcnopTta (oT-
pacneeas u TeppuTopuanbHaa CTPyK-
TypHas pedopma).

* CTUMyNnMpoOBaHWe pocTa U KOHKY-
PEeHToCNOCOBHOCTU POCCUMIACKONW Npo-
MbILLUAEHHOCTW W POCCUWCKUX Npea-
NPUATHUA.

* [loBbIlWEHWE BHYTPEHHEro crnpoca
Ha NPOAYKUMIO OTEYECTBEHHOro Npoua-
BOACTBA, BKNOYAA MACLUTABHbLIA NU3NHT,

* CTumynupoBaHuMe pocTta manoro
buaHeca (cpenHero knacca).

* Bopwba ¢ uHdpnaumen yepes poct
NpeanoXeHns.

* MynbTUNANUMPOBAHWE MHBECTULIMIA.

* JlosnebHOEe kpeauToBaHwe peans-
HOro cektopa.

* KpegutoBaHwe roca3akasza (npe-
UMYLLIECTBEHHO WHHOBALIMOHHOIO W WUH-
BECTULIMOHHOI0), BKNKOYaA 0BOPOHHLIN,
LOpOXHOEe cTpouTenscteo, HWMOKP,
noaroToBKY Kanpos.

* CTUMyNMpOBaHWE Pa3BUTUS KOM-
Mepyeckux DaHKOB 4epes MexaHuam
CUHAOWUMPOBAHUA U MHOW NOLAOEPXKKU K
03[0POBNEHUE PeansLHOro CeKTopa, Kak
KpeguTononyyartens.

Peanuzauna uenein pnocrturaertcs B
cneaylowen CTpykType AOX0A0B U pac-
xopnos CcyaHoro dhoHaa.

Ynpasnenne CcypHbim  GoOHAOM
npeanonaraet cneuwanbHble peleHns
Nno nNpo3pavyHoCcTU, LEeneBoMy xapakre-
Py, aHTUKOPPYNUNWOHHOW YCTOUYNBOCTH,
y4acTuio B ynpaeneHun npeacrasu-
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Crparer s U MHBEeCcTuUunn

TENLCTB rocyaapcTsa, pernoHoB, 6u3-  ycTaHaBAWBAOLWMX HOPMATUBHO-NPABO- Bonee noapobHo ¢ uaeen coszgadus
Hec-coobuwiecTsa. BbIX AOKYMEHTOB, OCHOBHbLIM B KOTOpOM  CcyaHoro coHaa npoMbilUNEHHOCTH
6. Ons npaktu4eckon peanusauuu  asnsetca QeaepanbHolil 3akoH «O cecyl-  MOXHO 03HAKOMWUTLCH B MHTEpHeTe no
doHaa HeobxoAMMO NpUHATWME Naketa HOM HoHAe NPOMBLILLNEHHOCTW», appecy: hitp://www.sulakshin.ru
1 doxoasl n pacxogsl CcyaHoro poHaa NPpoOMbILLNTEHHOCTH
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