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JAOKJIAZL Ob DdKOHOMUKE POCCHUMU — ®EBPAJIb 2004 TOJA

Beenenne

OrnsapiBasch Ha3al, MOKHO ckaszarh, 4to 2003 rog ObUT roJI0M OBICTPOTO YKOHOMHUYECKOTO
pocta. COXpaHMJIOCh aKTUBHOE CalibJ0 IO BCEM OCHOBHBIM MAaKpPOAKOHOMMYECKUM CUYETaM
Poccun, cymiecTBEeHHO yBENWYWIOCh BHYTPEHHEE PEajJbHOE HAKOIJIEHWE KamuTalla, a pocT
OXBaTHJI MPAKTHUYECKH BCE PETMOHBI M cekTopa. OIHAKO TEMIbl peain3alud MPOrpaMMbl
peopM CHU3WIHCH, a B DJKOHOMHKE COXpaHSETCS OuYeHb CHIIbHAs 3aBHCHUMOCTH OT
YTJIEBOAOPOAHOTO ChIpbs. PedopMbl, KOTOpble emie NpeiCcTOUT OCYILECTBUTh, CIOXKHBI B
TEXHUYCCKOM OTHOMICHUH W MOTYT CTOJIKHYTBCA C CONPOTHUBJICHUEM BJIIMATCIBHBIX KPYI'OB.
beckoHeuHbIH, Kak MOXET IOKa3aThCsl, pOCT LIEH Ha 3KCIOPTHPYEMOE POCCUHCKOE ChIPbE
IPO3UT BbBI3BATh YCTAJIOCTh OT pedopM U MPHUBECTH K CaMOYCIIOKOEHMIO. B pesynbrarte, st
BO3BpaTa K AaKTUBHOMY OCYIIECTBJIECHHIO Kypca pedopm mnorpebyrorcs eme Oonee
SHEPTUYHBIC U LIeJIeHaIIpaBiIeHHbIe ycunusa. Ecnu 3arumanupoBanHas mporpamma pedopM He
OyzeT nmpoBesieHa, HalpyUMep, B TAaKUX 00J1acTsAX, KAK €CTECTBEHHbIE MOHOIOJINH, OAHKOBCKUI
cektop, KKX, obpa3oBanue, 31paBOOXpaHEHUE U T.1., TO MOCTABUT MOJ YIPO3y COXpaHEHUE
BBICOKUX TEMIIOB POCTa M MOBBICUT BEPOSTHOCTh JATbHEHILIEro yCUJIEHHs 3aBUCUMOCTH OT
LIEH Ha YTJI€BOJI0POIHOE ChIPBE.

B cooTBeTcTBUM CO CIOKUBUICHCS TPAAUIMEN HACTOSAIIMN JTOKJIA COCTOUT U3 TpexX Jacteu. B
MePBOI YacTH MpeAcTaBieH o0muii 0030p pasButus dkoHOMUKHA B 2003 1. ['1aBHBII BBIBOJ
3aKJIFI0YAaeTCsl B TOM, YTO, HECMOTPS Ha yIIIyOJIeHHE SKOHOMHUYECKOTO POCTa, KOTOPBIN OKa3all
3aMEeTHOE BO3/ICHCTBHE HA COKpallleHHe 0€THOCTH, a TAK)KE YCKOPEHHE POCTa MHBECTHIINM — 1
3TO camas XOpollas HOBOCTh IMPOILIOrO rofa —, Mepel CTPAaHOW IMO-TIPEeKHEMY CTOST JIBE
pOo0JIeMbI-0IM3HEIbI: HU3KUE TEMIIbl OCYIIECTBICHUSI peOpM U COXpaHEHUE 3aBUCHUMOCTHU
OT IPUPOAHBIX pecypcoB. C y4eToM 3TOro, KpaiiHe BaKHO YCKOPHUTD PEATH3AIMIO TPOrPaMMBbI
pedopM B LENSIX MOBBIIICHHUS] YCTOWYHMBOCTA YKOHOMUKH.

Bo Bropoii uwacTM MBI OOpamiaeMmMcsi K <«3arajke» HaluoHalbHbIX cueToB Poccuu. Ilo
o(umaNbHBIM JaHHBIM, Ha JIOJII0 POCCUICKON HeTera3oBoil MPOMBIIIIEHHOCTH TPUXOIUTCS
meHee 9 mnpoueHtoB BBII, npu ToM, 4TO 3KCHOPT MNPOAYKLIMU TOJNBKO 3TOrO CEKTOpa
coctasisier 20 mporeHToB BBII. B TO ke BpeMs MpOU3BOACTBO YCIYr HAMHOTO INPEBBIIIAET
IPOM3BOJICTBO  TOBApOB, XOTA OQUUUANbHAs JAONS HEPBIHOYHBIX  YCIOyr  KpaiiHe
HE3HAUMTENIbHA. BBI3BIBAIOT BOMPOCHI M JApYyrHe JaHHBIE. TaK, COTJIACHO O(UIIHATBEHON
OTYETHOCTH, CEKTOp TOPrOBIM OTIMYAETCS OrPOMHBIMM pa3MepaMHd U  BBICOKOH
PEHTa0ENbHOCTRI0 U 00ecreunBaeT OKOJIO OJHOW TpeTn Bcero oobema BBII u monoBuny
COBOKYNHOM mNpuOBIIM. MBI cuMTaeMm, 4YTO 3Ta YAMBIAOUIAas HHpopMauus OObICHAETCS
TpaHc(hepTHBIM LIeHOOOpa3oBaHuEM. MHOTHE KPYITHbIE POCCUICKUE TPEATIPUATHS PEaTU3yIOT
CBOIO IPOAYKIHIO Yepe3 TOProBble KOMNaHUU. Vcnomb3ys TpaHChepTHOE LIEHO0O0pa3oBaHMUE,
MIPOM3BOJICTBEHHBIN (uiuan (UPMbI NMPOJAeT MPOAYKUHUIO MO HHU3KOH IIEHE TOProBOMY
¢bwinany Toi ke (UPMbI, KOTOPBII 3aTeM NMpOJAeT €€ MOTPEOUTENIIM MO PHIHOYHOW IIEHE.
Takum o6pa3zom, OOnbIas 4acTh A00ABIEHHONH CTOMMOCTH JOCTAETCS TOPTOBOM KOMITAHHH.
Ecnu ToproBsiii ¢puiinan MOXXeT yIUIaTUTh HAJIOT 1o Oosiee HU3KoH 3(pPeKTUBHOM cTaBKe, YeM
JODKEH OBbUT OBl 3alaTUTh TNPOU3BOACTBEHHBIH (QHIMAT B OTCYTCTBUE «TpaHChepTar»
N00aBJIEHHON CTOMMOCTH, TO 3TO MO3BOJIAET U30€XKaTh HATOTOOOI0KEHHMSL.

ITockonbKy HalMOHaJIbHBIE cyeTa Poccuum HE Y4YMTHIBAIOT 3TH CXEMBI, TpaHC(eEpTHOE
[ICHOOOpa30BaHNE MPUBOJUT K CYHIECTBCHHOMY 3aBBIIICHHUIO pa3Mepa J00aBIEHHOMN
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croumMocTi B cepe yciayr (0OCOOCHHO B TOPrOBJIE) M HEIOOICHKE pa3mepa JA00aBICHHOMN
CTOMMOCTH B IPOMBIIUICHHOCTH (OCOOCHHO B TaKHX OTpPaciisiX, Kak He(TsAHas U ra3o,as,
KOTOpbIE aKTUBHO HCIIOJIB3YIOT TpaHCpepTHOe IieHooOpa3oBanue). B pesymbrare
KOPPEKTUPOBKHU TOPrOBBIX HaJI0ABOK C MCIOIb30BAaHUEM MEXKIYHAPOIHBIX CPAaBHEHUN pa3Mep
He(TSIHON M ra3oBOd oTpacieil yBelIWYMBAaeTCs MOYTH B TPH pa3a, MPOMBIIUIEHHOCTh CHOBA
CTAHOBUTCS KPYIHEHIIUM CEKTOPOM, a OTHOCUTEIBHBIM BKJIAJ PBIHOYHBIX yciuyr B BBII
CTAaHOBHUTCA MEHbIE. OTH pe3yJbTaThl OMYOJMKOBaHbBI BO BTOPOW YacTH HACTOSILIETO
J0KJIajia, TJe TakXe IpuBeleHa TaOaula, B KOTOPOH CpaBHHMBAIOTCS JOJIU PA3IUYHBIX
cextopos B BBII 1o u nocite Takoro nepepacuera.

B Tpetbeil wactu paccmarpuBaeTcs OJHO M3 Haubojee BaKHBIX HalpaBlIeHUH poccuilckoin
nporpaMMmbl  pepopm — QopmupoBaHue 00Jiee COBEPIICHHBIX MEXaHH3MOB >KUJIHIHOTO
¢uHaHCcUpoBaHMsA. XOpOIIO OTJIAXEHHas padoTa HUIOTEYHBIX PHIHKOB HMeeT OoJbIIoe
3HAa4YeHHE, ITOCKOJIbKY OHH MOTYT CIIOCOOCTBOBATh YIIYUIICHHUIO SKUJIMIIHBIX YCIOBHUN
HaceneHus. Kpome Toro, oHu SIBIISIIOTCS OIHUM U3 IJIaBHBIX (PaKTOpOB (popMupoBaHus Gosee
ry0oknx W 3(QeKTUBHBIX (UHAHCOBBIX PBHIHKOB M CO3JAaHUS BO3MOXHOCTCH ISt
JOJITOCPOYHBIX HHBECTHIMM CO CTOPOHBI POCCHHCKMX HHCTHUTYLHMOHAIBHBIX HHBECTOPOB
(mampumep, mEHCHOHHBIX (GoHAOB). OJHAKO HAa TyTH (QOPMUPOBAHUS IKHIMIIHOTO |
UIIOTEYHOTO0 PHIHKOB J0 CUX MOpP ObUIO MHOXECTBO IpensATcTBUi. B nokmnane oGoOmarorcs
MMEIOLIUECS Ha CErOHALIHUI J€Hb ONBIT U MPOOJIEMBbl CO3/1aHUs EPBUYHOTO U BTOPHUYHOTO
UIIOTEYHBIX pBIHKOB B Poccum, M paccMaTpuBalOTCs IYyTH NPEOAOJIEHUS BO3HMKIIHMX
TPYIHOCTEHN.

l. IlociaenHue TeHJeHIUN IKOHOMHUYECKOT O Pa3sBUTHUA

B yenom, 2003 200 cman ouepeonvim O1a20NpusmubiM 2000M 051 POCCUNCKOU IKOHOMUKU.
bnacooaps pocmy BBII 6onee T npoyenmos, cO80KYNHbulL PeaibHblll IKOHOMUYECKULL POCT
nocae enyooxoeo kpusuca 1998 e. cocmasun oxono 38 npoyenmos. Kax u oocuoanocy,
OYPHBLIL POCM OKA3AIICS MOWHBIM OpYdHCUeM 8 Oopbbe ¢ beOHocmblo, U dadce camvle beoHble
CIOU HACeleHUs. Cmanu owywams e2o nocieocmeus. B pesynomame oguyuanvhbie
nokazamenu 6eonocmu cHusuaucy ¢ 21 00 22 npoyenmos (cenmsaopo 2003 2.) (no nawum
OYeHKaM, YeeluueHue peaibHo20 No0Yyueo20 00X00a HaA O0O0UH NpoOYyeHm ceuyac
obecneuusaem cokpawjenue macumabos 6eonocmu 00 3,5 npoyenmos). Ynpasnenue
MAKpPOIKOHOMUKOU ObLI0, 8 YeloM, OOCMAMOYHO YCHEUHbIM. 20008451 UHPIAYUL OCMANACH 8
npeodenax 3anianuposannozo ouanaszona (12 npoyenmos), peanvroe noswviwenue Kypca pyons
OMHOCUMENbHO — KOP3UHbL  8AIOM  OCHOBHLIX MOP208bIX napmuepos cocmasuno 4,1
npoyeHmos, a 3HauumenvbHulll npoguyum @edeparbrHoco Owoxcema 6 pasmepe 1,6
npoyenmos BBII npegvicun 3anianuposantslii nokazamensb Ooavuie yem 6 06a pasa. «/leno
IOKOCa» me npueeno x pesxomy u npoooiadxcumenvhomy beecmgy kanumaia. A camoe
2Na8Hoe, HAYAICS POCM paHee Ype3sbluauHO HU3KUX nokazameneti 00vema 6HYMpeHHUX
UHBECUYUTL U KANUMAILHBIX PACX0008, U Menepb SIKOHOMUYECKUL POCH — XOMsL U MeONeHHO
— PACNPOCMPAHAEMCs Ha camble pa3Hble CeKMOopa IKOHOMUKU U PECUOHDL.

Tem ne menee, Poccuu neobxooumvl ewje Oonee @vicokue memnwvl pocma. Hecmomps ma
9KOHOMUYECKUU N0O0beM Npoutno2o 20da, 31,2 mau. awodell no-npexcHemy OCmaromcs 3d
ouyuanvroi uepmoii 6eonocmu (2121 pyore uau 74 oonnapoe CIIA 6 mecsy), a
axkmuueckuii yposenv Oezpabomuyvl Oadce nosvicuicsa. llpu mom, umo cmamucmuxa
2080pUM 0 COANAHCUPOBAHHOM POCME C OANbHEUUUMU CINPYKMYPHBIMU COBUSAMU 8 CIHLOPOHY
npouszeoocmea  yciye, Ooaee 2nyOOKUll aHAIu3 0axdce OQUUUATLHOU —OMYEemHOCmU
noKaszvieéaem, ymo dmu cO8UU 80 MHO2OM 00YCI06IeHbl NOBbIULEHUEM OMHOCUMNENbHBIX YeH
Ha ycayeu, a makce CMONPOYEHMHOU 3a2py3KOol NPOU3BO0CMEEHHbIX MOWHOCMEN 6
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NPOMBIULEHHOCMU — NOKA3AMeNu, CKOpee C8UOeMeNbCmeyouue 0 Colpbeoll U IKCNOPMHOU
3a8UCUMOCMU  DKOHOMUKU, YeM 00 ycnewnom ocywecmeieHuu mooepuuzayuu. Cexmop
HEPLIHOUHBIX YCIYe NPOOOINCAem PACUUPSIMbCSL, YMO, KAK NPAGULO, CEA3AHO C YEeludeHuem
¢onoa 3apabomuoll niamel 8 20CYOAPCMBEHHOM CeKMope OeOHbIX PecUOHO08, KOMOopble
Mmaxkum  06pazom NbIMAOMCA  KOMNEHCUPOSAMb  OMCYMCMEUe CUCEMbl  COYUATIbHbIX
eapanmuii (@ 3amem HauuHalom mpedo6amsv — U NOAYYAIOM — hedepanbHble MPaHchepmol
0151 punancuposanus pacmywe2o GoHoa 3apabomuoll niamol).

Hmax, smo w11 yoaunwlil 200, HO ROCTIe €20 3a8ePuleHUst OCMAIOCh MHONICECMBO HePEeULEHHbIX
npoobnem, a makdice C8A3AHHBIX ¢ HUMU puckos. Ha 3a0nem nnane npumaunuce 0ge xopouio
uzgecmuule npooaemvl. IKOHOMUYECKUL POCH NO-NPEICHEMY 3ABUCUN, 2TABHBIM 00PA3OM, OM
yen Ha yeneeo0opooHoe cuvipve. Bo-nepsvix, ¢ 2003 2. yena na poccuiickylo nepmo
yeenuuunacs Ha 15 npoyenmos, npuuem 6 nepeoll NnoioGuHe 200 OHA pocia Ovicmpee.
Hcmopus noxazvieaem, umo 8 omcymcmeue yeeiudenus yeH Ha Heghpmb memnsvl pocma 8
Poccuu npaxkmuuecku Hukocoa 3HauumenibHO He npesvlwaru S5 npoyenmos. M xoms
POCCUNICKAsL  IKOHOMUKA, BO3MOJICHO, U cmana 6onee cOANAHCUPOBAHHOU, KAK MO
ommeuanocs 6 nociednem JJoknade 06 sxonomuyeckoii cumyayuu 8 Poccuu,” sxonomuueckui
pocm 8 Poccuu npu ycroguu nocmosnHoul yeHvl Ha He@mb No-NpedcHeMy He npesvluiaem mex
ace 5 npoyenmos. Bo-emopulx, cywecmeyom 3HauumenbHbie 3a0epiCKU 8 OCYWeCmEIeHUU
HamMeYyeHHbIX IKOHOMUYecKux pegopm. Paspabomra u peanusayus ecex 8ajxdcHuix pegopm,
Komopble Ce200Hs Cmoam Ha nogecmke OHA — 0Y0b-mMO (QUHAHCOBBILL CeKmop,
20cyoapcmeenHoe ynpasienue, peCmpyKmypusayus 20cyoapcmeenuvix mononoautl, KKX wiu
peopeanuzayusi 30pasoOXparenus U 00pa308anusi — 6e3yCl08HO, CLONCHbI 8 MEeXHUYECKOM
omuowenuu. Ho kpome moco, 6ce smu peghopmvl Mo2ym 3ampoHymv  UHMEpPEeCyl
BIUSMENLHBIX KPY208, KOMOPble 00CMANOYHO XOPOUWO <YCIPOUTUCH, NOTYYUE OIUMETbHYIO
nepeoviuuky. Eciu x smomy npubasumv CKIOHHOCMb K CAMOYCHOKOEHUNO NOO GIUSHUEM
HeNnpepuleHO pacmywux 00X0008 om 3KCHOpmd, Mo CMAHem SICHO, YMoO NOBMOPHbIU CNYCK
Kopabas pegpopm Ha 600y nompedOyem ynopuou pabomol. Tem He menee, 2mo HeoOX0OUMO
coenamu, 0711 MO20 YmMoObl MUHUMUZUPOBAMb PUCKU O]l BLICOKUX MEMNO8 POCMA, C853AHHbIE
c Opyaum haxmopom — 3a8UCUMOCHbIO MEMNO8 POCMA OM IKCHOPMA Yene8000POOHO20
ChIPbSL.

BBII u npomvtunennoe npouseo0cmeo

CoracHo mocineaHuM oleHkaM ['ockomcTtata, peansHbiii poct BBIT B 2003 r. cocraBwmin 7,3
npoIeHTOB (B mpeasiayiieM roay — 4,7 MpoIEHTOB), B pe3ynbrate yero oobem BBII B
TEeKyImux IeHax cocraBmi 13,3 TpuwimnoHoB pyosen nnu 434 mummapaos nomtapos CIIIA.
BriepBbie mociie IIMTENBHOTO MEepephiBa OCHOBHBIM JBUTATEIEM POCTA CTATU MHBECTUIIUU.
BanoBoe HakormjieHHe OCHOBHOTO KaluTalla YBENIMYHMIOCh Ha 12,9 mMpoOIeHTOB M BIEpBbIC
nocie 2000 r. omepeamsno poct notpednaenus (6,1 mporentoB). Kpome Toro, poct Obu1
OTHOCHUTEIIFHO COAJaHCHPOBAHHBIM: TPOMBIIUICHHOE TPOU3BOJCTBO YBEIHYWIOCh Ha 7
npoueHToB (B 2002 r. — 3,7 TUpOLEHTOB), a POCT MPOU3BOJACTBA YCIyr coctaBui 7,4
nporieatoB (5,5 mporertos). Briepsrie mocie centsops 2001 r. cKoIb3siiee CpeaHeroIoBoe
3HAYCHHE POCTa MPOMBIIIIICHHOTO ITPOU3BOJICTBA MPEBBICKIIO 6 mporieHToB (pucyHok 1).

1 Bee npeapayimue JJoknaae 00 SKOHOMHYESCKON CUTyanuu B Poccun pa3MenieHbl Ha caite
http://www.worldbank.org.ru




BceemupHnblii 6ank, Poceuiickuii cTpaHoOBO#i JenapTaMeHT

IKOHOMUYECKHUI oraena

Puc. 1. PocT NpOMBIIIIICHHONO MPOM3BOZCTBA (CKOB3SIIIAS
cpemsst 3a 12 mec.)
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Hctounuk: I'ockomcrar, pacuetsl Bb

Bricokue Temmbl pocta B Poccum mo-mpexxHemy OOYCIOBICHBI BBICOKMMH IIEHAMH Ha
HKCIOPTHPYEMOE YTIIeBOIopoHOe chipbe. B Teuenne 2003 1. cpepHss 1ieHa Ha POCCHICKYIO
He(dTh BbIpocia ¢ 21 no 24 mommapoB CIIIA 3a Gappens wiu Ha 15 MPOLIEHTOB, MpUYEM
HaHOOJBIINK POCT HAOJIOAAICS HakaHyHe BOWHBI B Mpake (1ieHa Ha He(Th yBEIWYHIACH HA
25 npoIIEHTOB B MEPBOM U HA 7 MPOIIEHTOB BO BTOPOW mosioBuHE roaa). C yu4eToM Toro, 4to
MOCTIC/ICTBHSI M3MEHEHHsI 1IeH Ha He(Th HAUYMHAIOT CKa3bIBAaThCA Ha OOIIEM COCTOSIHUU
OKOHOMHMKHU MPHOJM3UTEIBHO 4Yepe3 TPH Mecsia, IO0Ka3aTed IMOTCHIUAIBHOTO POCTa
POCCHIICKOW 5SKOHOMHKM TIPH HEM3MEHHBIX II€HaX Ha He(Th, BEPOSTHO, HECKOJIBKO
YAYYIIWIACH TI0 CPABHEHHIO C MPEABIIYIIUM MIEPUOIOM, OJTHAKO MO-TIPEKHEMY OCTAIOTCS Ha
YPOBHE YETBHIPEX-TISITH TMPOLIEHTOB. MICTOpHS MOKa3bIBAET, UYTO B OTCYTCTBUE NOBbIULeHUs TICH
Ha He()Th TeMITbl pocTa B Poccun HUKOT/Ia HE MPEBbIaNy 5,5 MporeHToB.

Eciu pa3nokuTh pocT MPOMBIIUICHHOTO MPOU3BOJICTBA HA JIBE OCHOBHBIX COCTABISIONIMX —
POCT DIKCIIOPTHOOPUCHTHPOBAHHBIX JTOOBIBAIOIINX OTpAcieii, ¢ OJHOH CTOPOHBI, U POCT
OPUCHTUPOBAHHON HA BHYTPEHHUH PBHIHOK NIepepadaThIBArOIICH MPOMBIIICHHOCTH, C APYTOi
CTOPOHBI — CTAaHET OYCBHJIHBIM COXPAHCHUE IMPEUMYIIECCTBCHHOW 3aBUCHMOCTH POCTa OT
JO0OBIBAIONICH TPOMBIIIICHHOCTH. POCT IPOM3BOJICTBA B JJOOBIBAIOIINX OTPACISAX COCTABHII B
2003 r. 7,8 mporuieHTa, a B iepepabaTHIBAIOIIMX OTPACISAX, OPUCHTHPOBAHHBIX Ha BHYTPEHHUI
pbiHOK — 5,6 mporenToB (Tabnuia 1). Pa3pbiB MeXIy 3TUMHU JBYMs COCTABISIOIIUMH CTal
Hameuatbes B 2002 1., KOrJia poCT CHIPhEBBIX OTpAcieil BIIEPBBIC OMEPEIU POCT BHYTPEHHEH
nepepadaThIBaIOIIEH MPOMBIIIIICHHOCTH. Ha mepBhIit B3rIsS1, MOXKET moka3atbes, 4to B 2003
r. mepepabaThiBaroasi MPOMBIIIJICHHOCTh HEMHOTO <TIOATSAHYNACh», MockoiabKy B 2003 T.
Pa3pbiB MY STHMH JIByMsI COCTABJISIOLIMMH HEMHOTO cokpatuics (puc.2).

Puc. 2 Temmsl pocTa B CeKTOpax, OpUEHTUPOBAHHBIX
Ha BHEIIHHUI U BHYTPEHHUH PBIHKHU
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Hctounuk: I'ockomcTaT
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Opnnako mpu Oosiee BHUMATEIHbHOM H3YYEHHH CTAHOBHUTCS OYEBHIHBIM, YTO COOOLICHHS O
MOBBIIIEHUH YPOBHSI aKTUBHOCTH 3a IpeJesiaMH ChIPhEBBIX OTpaciieil CBUIETEIbCTBYIOT HE O
CaMOCTOSITEIbHOM BO3POKICHUN «BHYTPEHHEH» POCCHUICKOW TNPOMBINUIEHHOCTH, a CKOpee
SBJISIIOTCS] HATJISIIHBIM TPOSIBIIGHUEM TOTO, KaK BTOpUYHBIE 3(p(eKThI BEICOKUX IIeH Ha HEPTh
U Ta3 B MPEAUISCTBYIOINN NEPHOJ PaCIpOCTPAHSIOTCS HA BCIO dKOHOMHKY. Hecmotpsi Ha
3HAUUTENBHBIM POCT B OTpacisiX, HPOU3BOJAIIMX «HOBBIE» IOTPEOUTENbCKHE WIN
KanuTalbHbIC TOBApbl (HANpPUMEp, MPOAYKTHl THTAHHUS WM CTPOUTEIHHBIC MaTEPUAJIbI),
001K CKauOK TEMIIOB pocTa B MepepadaThIBaloOIEeM CeKTOpe ObLI CBA3aH, MPEXE BCEro, ¢
€ro KpyImHEHIIel OTpacibi0 — MalIMHOCTpOeHUuEeM. Ha 1010 MalmmHOCTPOCHUS! TIPUXOAUTCS
nmoutd 20 TMPOLEHTOB OOMIETO TMPOMBIIUIEHHOTO TMPOU3BOACTBA U 35 TMPOLIEHTOB
MIPOM3BOJICTBA IepepadaThIBaOIIEN MPOMBIIUIEHHOCTH, OPUEHTUPOBAHHONW HAa BHYTPEHHUI
peiHOK. B 2003 1. ero poct coctaBun 9,4 mpoIEHTOB, JaB TOTYOK OOIIEMY YCKOPEHUIO
TEMIIOB pocTa B nepepadarsiBatonmx otpacisx ¢ 2,5 nporenros B 2002 r. 1o 5,6 npomeHToB
B 2003 r..2 bes MaIIMHOCTPOEHUSI COBOKYITHBIE TEMITbI pOocTa mepepadaThIBAIOIINX OTpaciie,
KOTOpBIE YyKa3aHbl B Tabmuie 1, cokparmnmcb Ob1 m10 3,5 mporeHTtoB. OgHaKo B caMOM
MAaIIMHOCTPOCHUH OBICTpEE BCEro Pa3BUBAJIOCH MPOM3BOJCTBO KEIE3HOAOPOKHBIX BaroHOB
(mo cymiecTBy, «HE TOPTyeMBbIii» CO BHELIIHUM MUPOM TOBap). B cBOIO ouepelb, yBenndeHue
IPOM3BOJICTBA  KEJIE3HOJOPOXKHBIX BaroHOB OBbUIO CBS3aHO, TIJIaBHBIM 00pa3oM, C
HEOOXOJMMOCTBIO TIOJYYEHHUSI JOTIOJHHUTENBHBIX TPAHCIIOPTHBIX MOIIHOCTEH IS BBIBO3a
HepTn u3 Poccum B LedsIX KOMIIGHCALMM HEAOCTaTKAa IMPOMYCKHOW CIIOCOOHOCTH
roCyJ1apCTBEHHOM He(TePOBOIHON CHCTEMBI. Temmnbl pocra MPOU3BOACTBA
JKEJIC3HOJOPOIKHBIX BArOHOB OBLIM ITPOCTO olieaToMIsromumMu — 35,8 nmpoueHToB (Tabnuia 2).

Tabmuma 1. Temmbl pocTa B OTpacisX MPOMBIIIIICHHOCTH, Table 2: Temmsl pocta B MAIIHHOCTPOCHUH
OpPHEHTHPOBAHHBIX HA KCIIOPT U BHYTPEHHUH PHIHOK 2003
1999 2000 2001 2002 2003
Meramnypruueckoe -6.0
IL[B. MeTamTyprus 10.0 15.0 49 6.0 6.2
INoabemHO-TpaHCIOPTHOE =17
UepH. MeTa/LTyprust 17.0 16.0 -0.2 30 8.9 K %58
€JIe3HOJJOPOXKHOE .
TIK 24 | 50 | 61 | 70 | 93 A%P
Ulecuas 1 nepeBoo6p. DIEeKTPOTEXHHYECKOE 55
[TPOM-Tb 18.0 130 26 24 15 XuMu4eckoe 1 HeTsIHOE -7.0
Cpe}]ﬂemsemeﬂﬂoe
smavenme] 93 | 104 | 42 | 55 7.8 CrankocTponTenbHoe 05
DIeKTpOIHEpreTHKa -1.0 18 16 -0.7 1.0 ITpubopocrpoenue 448
XM, TIPOM-Tb 240 | 150 | 50 16 44 ABTOMOGHIIEHOE 6.0
MamHOCTpOCHHE 17.0 20.0 7.2 2.0 9.4 CenbCKoX03sIHCTBEHHOE -23.7
[Tpon3BoncTBO CTPOUT. Jl71s1 nerkoi v MuIeBoi NpoM-TH 6.6
IMaTepHranoB 10.0 130 55 30 6.4
Cpencrsa CBsI3U 18.0
Ulerkas npom-Tb 121 21.0 58 -3.4 -2.3 -
Hcrouynuk: I'ockomcTat
[InmeBas npoM-Thb 4.0 14.0 8.4 6.5 51
CpeﬂﬂeBsBemeHHoe
3Havyenne| 10.6 14.3 6.3 25 5.6

Hcrounuk: ['ockomcrar, onienku Bb

Bbicokne IIeHBI Ha SKCIIOPTUPYEMOE ChIphbe OKa3alk BIUsSHHE Ha CTpykTypy BBII,
pacCUMTaHHYIO METOJOM PacXOIOB: JIOJII YHCTOTrO dKcropra B oobeMe BBII yBemuuminace ¢
10,4 no 11,2 mponenToB. Hapsny co cHmKeHHEM pocTa 3apaOOTHOHM TUIATHI M peabHBIX
JIOXOJIOB, KOPPEKTUPOBKAa KOTOPBIX, B IICJIOM, 3aBEpIIMIAcCh IMOCIE JOCTHKCHUS
TOKpHU3UCHOTO ypoBHs (cM. Jlokman 06 skoHOMHYECKO# cuTyaiuu B Poccuu, 6-i BBIMYCK), B

2 [Ipu TOM, 9TO HPOM3BOACTBO CTPOMTEIHHEIX MATEPHATIOB U IPOIYKTOB MHTAHMS TAKXKE 3aMETHO YBETHUMIHCE
B mpoirenaimeM roay (coorBercTBeHHO, Ha 6,4 u 5,1 mpoleHTOB), Ha UX A0 mpuxoauTcs Toimbko 3,1 u 14,1
NPOLICHTOB NPOMBIIIJIEHHOTO IPOM3BOJACTBA, B TO BpeMs Kak JOJsS MalIMHOCTpoeHHs cocrasmser 19,9
MIPOLICHTOB.



BceemupHnblii 6ank, Poceuiickuii cTpaHoOBO#i JenapTaMeHT IKOHOMUYECKHUIT OT/1e]

2003 r. cokparuiack M 0 KoHedHoro notpednenus (¢ 69,1 no 67,4 npouentos). Jlons
BAJIOBOT0 HakorwieHus Kanurtaia — 20,5 MpOIEHTOB — yBENMYMIACh TMPUMEPHO B TOH Ke
CTENEHH, YTO M JO0JIS1 YUCTOro IKcropTa no cpaBHenuto ¢ 2002 r. (19,4 nporeHTos).

HeoObr4aiino BeicOKHEe HE(TAHBIE TOXOABI MO-TIPEKHEMY OMPEIEISIIOT POCT MOTPEOICHHS «HE
TOPTYEeMBIX» TOBApOB, TEM CaMbIM CIIOCOOCTBYS erie OosbiieMy ciBury CTpykTypsl BBIT B
CTOPOHY TPOM3BOJCTBA YCIAYyr C COKpAIlleHWEeM JOJH MPOU3BOJCTBA TOBapoB. OIlEHKH
I'ockomcTara, Kak MpaBWIIO, 3aBBIMIAIOT pa3Mep cepbl YCIYT, TOCKOIBKY HCIIOJIb3yeMOe B
Poccun tpanchepTHOE 11eHO00pa30BaHNE HCKaKaeT MOKa3aTedr TOPTOBJIH, YTO MPUBOAMT K
HENPOITOPIIMOHAILHOMY YBEIHUEHHUIO 001Iero pa3mepa chepsl yeryr. Jlanee B pazaene || mMbr
JaeéM CBOHM OLIEHKH OTHOCHTENBHOM J0JM OCHOBHBIX cocTaBisitomux BBII. Omnako Hamm
nepepacyeTsl He OKa3bIBAIOT HUKAKOTO BIMSHHS Ha TeMilbl pocta BBII u ero ocHOBHBIX
COCTaBJISIONINX, TAKUX, KaK MPOMBIIIIEHHOCTD, CEIbCKOE X035SHUCTBO U cepa ycmyr. Kpome
Toro, l'ockomMcTarT — €IMHCTBEHHBI HWCTOYHUK OIEHOK pocta. Tem He MeHee, 3Ty
MH(OPMAIIMI0O MOKHO HCIIONIB30BaTh IS TOTO, YTOOBI MOJXYYUTH OTBET Ha CIEAYIOLIUIl
BOIIPOC: YTO ONpelesieT u3MeHeHne cTpykrypsl BBII, u, B 4acTHOCTH, B KaKOW CTENEHU 3TO
OTpaXkaeT U3MCHEHHE OTHOCHTENIbHBIX II€H, a B KAKOH — H3MEHEHHE pealibHbIX 00beMOB (T.€.
yBenuueHue npepiokenus)? Tak, u3 Tabnuisl 3 BUIHO, YTO, 110 JaHHBIM [ 0ockoMcTaTa, A0S
MIPOM3BOICTBA TOBAPOB B 00IIIeM 00beMe J00aBIIeHHONW cTOMMOCTH cokpaTunack B 2003 r. o
40,2 npouentoB (B 1999 r. ona cocrapisua 6onee 45 MpOICHTOB). DTO COKpaIllleHHEe OBLIO
KOMITEHCUPOBAHO YBEITMYEHHUEM JI0JIM MMPOU3BOACTBA yciyr, kotopas B 2003 r. gocturna 59,8
nporieHToB (B 1999 r. — 55 nporenToB). O3HayaeT JId 3TO, YTO IEHBI HA YCIYTH MOBBICHIIUCH,
BCJIC/ICTBHE YEro WX J0Jis B 001IeM o0beme 100aBIeHHOW CTOMMOCTH BO3pOCTa, YTO BIIOJHE
BEPOSATHO I CTpaHbl C OOraThIMHU 3amacaMu HedTH, rjae IeHa ycayr (Mo CyIIeCcTBY, «HE
TOPTyEeMBIX TOBAPOB») pacTeT ObICTPEE, YeM I[CHa TOBAPOB, KOTOPhIE MOKHO UMITOPTHPOBATH?
Nnm ke 3TO 03HA4aeT JAIBHEUIINA pOCT MPEHJIOKEHUss B cdepe YCIyr BCICIACTBUE
MOBBILICHUS TPOU3BOAUTEILHOCTH WM YBEIHUEHUS 3aHATOCTH B ATOM CEKTOpE, YTO TaK Ke
BEPOSITHO, €CITH Y9ECTh, YTO B MPOILIOM WHIYCTPHS YCIYT ObLIa HEIOCTATOYHO pa3BUTA?

OpHEM U3 BO3MOXHBIX CIIOCOOOB PENICHUS TOHM 3a/1a4U SIBIIICTCS COMOCTABIICHUE PEATbHBIX
TEMITOB pocTa pa3nudHbIX cocTaBistomux BBII ¢ usmenenunem ux momu B oobeme BBII. [1pu
3TOM CTAaHOBUTCS O4YEBUIAHBIM (Tabnmma 3), 4To Mmociae Kpusuca, T.e. B 1999-2003 rr.,
COBOKYITHBIN peanbHbIN POCT chepbl yeIyr ObLT MEHBIIIE COBOKYITHOTO pOCTa B MPOU3BOJICTBE
toBapoB (28,3 mporieHtoB u 46,5 MpoIEHTOB, COOTBETCTBEHHO), OJHAKO JOJS YCIyT
yBenuumaack (¢ 55 mouru 1o 60 mpoieHToB), a A0S TOBAPOB COKpaTHiaach (mpumepHo ¢ 45
10 40 npouiento BBII). ITpupocT mpon3BoacTBa HEPHIHOYHBIX YCIYT ObLI ele MeHbIie (7,4
MPOIIEHTOB), oaHaKo ux aoys B BBII yBenuumnnacek 6osbine apyrux (¢ 8,9 no 10,8 mporeHToB
wim Ha 21 mporeHT). BeiBoa cremyromuii: HaOMOAaBIIeeCs] TOCIE KPU3UCA PACIIMPEHUE
chepbl yciayr ObUI0O OOYCIOBIEHO B MEHBIIEH CTENEHH POCTOM pEAIbHBIX O00BEMOB
MPEIOCTABISIEMbIX YCIYT, U B OOJbIIEH CTENIEHH W3MEHEHHWEM OTHOCHUTEIBHBIX IIeH. JTO
OTHOCHTCS, MPEKIE BCEro, K Hadany mociekpusucHoro mnepuoga (1999-2001 rr.), korma
MIPOM3BOJICTBO TOBAPOB POCIIO OBICTpEE MPOW3BOJICTBA YCIYTr, a COOTHOIIEHHUE TOBAPOB U
ycnyr B ctpykrype BBII cokpatunock B HauOombliei CTENeHH — YTO, B CBOIO OYEpE[b,
MOXXHO OOBSCHUTH, ONEPEKAMIIMMH TEMIIAMH pPOCTa B TepepadaThIBAOIIMX OTPACIIAX
Omarojaps Hayally aKTUBHOTO HCIIOJBb30BaHUS paHee He 3arpy>KEHHBIX MPOU3BOJCTBEHHBIX
MOIIHOCTEH.

Kpome Ttoro, Tor (akr, yto TeMibl pocta chepsl YCIyr 3HAYUTEIHHO IOBBICHIUCH U
oTepeIMIn TeMITbl pocTa nepepabdarpiBaromieit mpombinuieHHocTd B 2002 u 2003 1., T.C. B
MEPUOJT BBICOKMX II€H Ha YIJICBOJOPOJHOE Chipbe (M, CIICAOBATEIbHO, TOBBIIICHHUS
OTHOCHTEJIbHBIX I[EH Ha YCJIYTH), KOrjaa ObLIO JOCTHTHYTO CTOIPOIICHTHOE HCIIOJb30BaHUE
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HUMEIOIIUXCS TPOU3BOACTBEHHBIX MOITHOCTEH U, CIEI0BATEIBHO, 3aKOHYWIICS JIETKUHN MEePHO/T
OTIEPEKAOIET0 POCTa B MEpepadaThIBAIONIEM CEKTOPE, TAK)KE CBHICTEIBCTBYET O TOM, UYTO
HEUCIOJB30BaHHBIE MPOU3BOJICTBEHHBIE MOIIHOCTH HUTpPald BAaXXHYIO POJb Ha Ha4YallbHOM
JTarne BOCCTaHOBJICHHS Tochie kpusumca 1998 r. Hakoner, mudpsl MOKa3bIBAlOT, YTO OIS
HEPBIHOYHBIX YCIYT Hadajla pacTH OCOOCHHO OBICTPO B TEUEHHUE IMOCIETHUX MOIyTOpa JIeT.
HepblHOUHBIE yCOyrHm — 93TO, KaK TPaBWIO, paboTa B TOCYIAPCTBEHHOM CEKTOpPE
OTHOCUTENIbHO O€IHBbIX peruoHoB. Pacmmpenue 5Tol cdepbl BbI3bIBacT TpeBory. B
OTIPE/ICTICHHOW CTEMEeHH, OOJNBINONH 00bEeM TIOCYIapCTBEHHBIX JIOXOJAOB, CBSI3aHHBIA C
YIJIEBOJOPOAHBIM  ChIpbEM, JIETKO TIpeBpamiaercs B TpaHCEpThl, MOIIEPKUBAOIINE
3aHATOCTH B HCpI)IHO‘-IHOM CCKTOpe.

Tabmuua 3: MI3menenus B crpykrype BBIT*
1999 2000 2001 2002 2003 Peanbnblii poct B 1999-2003
BBII 100 100 100 100 100 38.2
IIpon3BoACTBO TOBApPOB 45.2 45.0 42.9 40.3 40.2 46.5
IIpou3BoACTBO ycIyr 54.8 55.0 57.1 59.7 59.8 28.3
PbIHOYHbIE YCTIYeU 46 46.6 48.0 50.0 49..0 32.8
HepblIHOYHbIe YCyeU 8.9 8.4 9.1 9.7 10.8 7.4

Hcrounuk: I'ockomerat, onienku Bb

* B OCHOBHBIX IIEHAX
B mensix mpoBepku Takoi MHTEPIPETAIUU O Pa3IMYHbIX CEKTOpoB B 00beme BBII MoxHO
MepecuYnTaTh B MOCTOSHHBIX [eHaX. [IpM TakoM JOMyHNICHHH «pEalbHBIC» TOJU OCHOBHBIX
COCTaBJISAIONIMX TPAKTUYCCKH He MeHsoTcess (tabmuia 4). [lons TOBapoB HEMHOIO
YBEJIMYWIACh, a JIOJIA YCIYr HEMHOIO COKpaTwiach. Hu3Kue Temmbl pocTa HEpPBIHOYHBIX
yCIyr, 0COOEHHO B TEpPBBIC TOBI, COKPAIAIOT peallbHYI JOJII0 3TOr0 cekropa a0 7,3
poreHToB. {0 pecypCOOPUEHTHPOBAHHBIX OTPACICH MPOMBIIINIEHHOCTA TAKXKE OCTACTCS
OTHOCHTEJIbHO MOCTOSHHOM (0K0y0 13 mpoleHTOB). B COBOKYIMHOCTH 3TO O3HAYaeT, YTO
CTaTUCTHYECKHUE JIaHHBIC, CBUICTEIbCTBYONINE 00 YBEIMYCHUU O YCIyT, (8) B OCHOBHOM,
OTPaXKAIOT HE CTOJIBKO POCT pEalbHbIX OOBEMOB MPEIOCTABISEMBIX YCIYT, CKOJIBKO
MOBBIIIICHUE OTHOCUTENBHBIX IIEH Ha YCIyTH, B pe3ysbTare 4ero chepa yciIyr OTHOCUTEIILHO
JOPOXKAET, YTO SIBISETCS JOBOJILHO THITMYHBIM JUIS PECYpCOOPUEHTUPOBAHHOW 3KOHOMUKH,
(b) roBOpAT O TOM, YTO CTPYKTYypHBIC M3MCHEHHUs, HAOJIOJacMble B SKOHOMHUKE B TECUCHHUE
nocJeHuX 5 net, HocsAT OoJiee OrpaHHMYEHHBIN XapaKTep, YeM MOXKET ITOKa3aThCs MPU OeriioM
W3YYEHHH CTATHCTUKH.

Ta6nuna 4: M3menenne peanbHoi crpykTypbl BBIT (B ienax 1999 roza)

1999 2000 2001 2002 2003

BBII 100 100 100 100 100
IIpon3BoacTBO TOBapOB 45.2 46.3 471 46.6 46.5
cexmop npupoouvix pecypcod  13.0 129 12.9 13.0 13.2
[Ipou3BoACTBO yCiIyr 54.8 53.7 52.9 53.4 535
puinounvle yeuyeu|  46.0 454 451 458 46.2

HepblHOYHble yeayeu| 8.9 8.2 7.8 7.6 7.3

Ucrtounuk: 'ockomcTar, onieciku Bb

Takue pe3ynbTaThl MOXHO IOJYYUTb, €CIM OOBEAMHUTH peajbHble TEMIIbl pocTa U
opunmansHo mybaukyemyio crpykrypy BBII. Ananu3 u3MeHeHHsT ypOBHEH 3aHSATOCTH B
OCHOBHBIX CEKTOpax MOATBEP)KAACT NPEAIOJOKEHUE O NeuHaycTpuanusauuu Poccun, ecnu
YUYUTBIBATh TOJIBKO O(MMIMATBbHBIA JaHHBIE IO J00aBJICHHOW crouMocTH (pUCYHOK 3J).
YPOBEHb 3aHATOCTH B NPOMBIIUIEHHOCTH OYEHb CHJIBHO YIal [0 CPAaBHEHUIO C Ha4yaJloM
MEPEXOJHOTO Tepuoja, a o0Ilas 4YHCIECHHOCTh PaOOTHUKOB CQepbl YCIyT BBIPOCHA, B
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OCHOBHOM 0Oj1arosiapst 00JIbIIOMY POCTY 3aHSTOCTH B CEKTOPE PHIHOYHBIX yciyr. CokpalieHue
3aHATOCTH B IMPOMBIIIJIEHHOCTH COIPOBOXK/IAJIOCh POCTOM 3aHITOCTH B c(epe phIHOYHBIX
yCIyT, KOTOpBIH, OJHAKO, ObUI HEAOCTATOUHBIM JUI TOTO, YTOObI KOMIIEHCHPOBATH oOIiee
najeHue 3auaTocTu. (Creayer OTMETHTh, YTO, COTJIACHO YTOYHEHHBIM JJAHHBIM, B MOCIICIHHUE
TOJIbl 3aHATOCTH B c(epe HEPHIHOYHBIX YCIIYT ONATh Hayana yBeaHnuuBaThes). O4eBUAHO, YTO
IIPU aHAJU3€ TUX IOKa3aTelel 3aHATOCTH B COBOKYNMHOCTH C MyOsMKyeMoil I'ockomcTrarom
cTpykTypoii BBII okazbpIBaeTcsi, 4T0 poCT NPOU3BOAUTEIBHOCTh TPyJa B MPOMBIIUIEHHOCTH
(kynma Takxke BXOJAT ChIPhEBBIC OTPACIIH) OBLT BBIIIE, YeM B Cepe YCIyT.

1990 (mnH. yen) 2002 (MnH. yen)

19.1
19.2 19.9
31.8 O IpombliIeHHOCTD O TIpombluueHHOCT
B Cenbckoe X03s1#CTBO B Cenbckoe X035HCTBO
% PHIHOYHEIC YICYTH PBIHOYHbIE YICYTH
12.6 BlToc. cexrop BT oc. cexrop
10

7.9

17.5

Puc. 3: 3smeHeHus B CTPYKType 3aHATOCTH

OpnHako, cieayeT ynoMsHYTb, 9TO OQHUIHaIbHBIE TaHHBIE 0 cTpykType BBII 3aBpimaroT nomto
npousBojcTBa ycuyr. Ilpu nepecuere odunmansroii ctpykTypsl BBII oka3biBaercs, uto nois
ycayr B BBII Ha camoM Jene HamMHOro MeEHbIIE, a JOJA M NPOU3BOAUTEIBHOCTH B
IPOMBIIIJICHHOCTH O0Jiblle, YeM B OQUIMAIBHON CTaTUCTHKE. DTH PE3ylbTaThl NPUBEIEHBI
BO BTOpOM YacTu Hacrosiiero aokiana. Ha pucynke 13 (ctp. 19) nmokaszana crpykrypa BBII u
ee JMHAMUKA C Y4eTOM IIPOBEAEHHOI0 Iiepepacyera.

Hueecmuyuu u ucnonv3osanue npou3800CmeEeHHbIX MOUWHOCH el

Hau6onee BaxxabM pe3ynbratoM 2003 r. OBUIO 3HAYUTENHFHOE YBEIHUCHNUE HHBECTUIIHOHHOTO
cupoca. Tenepp, Korja Mpou3BOJCTBEHHbIE MOIIHOCTH, B LEJIOM, MOJHOCTBIO 3arpy>EHBI,
JTaNbHEHIINI pocT HEBO3MOXKEeH 0e3 uHBecTuiui. [1o nqanueiM ['ockoMcTaTa, MHBECTUIIMU B
OCHOBHOM KamuTall yBelIWYWINCh Ha 12,5 MpoOILEHTOB, UTO SIBISIETCS OTPOMHBIM IPOrPECCOM
10 CPAaBHEHUIO ¢ 2,6 NPOLIEHTOB B NPEAbIIYIIEeM roay (PUCYHOK 5).

I[To pgamabIM  OromteteHs  «Poccwiickwii  dKoHOMHMUeckuid  Oapomerp» U llentpa
AKOHOMHUYECKOTO aHaim3a, KOd(D(PHUIIMEHT HCIOIB30BaHUs TPOU3BOACTBEHHBIX MOIIHOCTEH,
KOTOPBIN, Ka3aiock, cradmmsupoBayics B 2002 T., CTaJl MOCTEIIEHHO YBEIHUYUBATHCS, XOTSI U
He Tak OblcTpo, Kak panbmie. B 2003 r. oH BeIpOC, B cpemaHeM, NMpUOIM3UTENbHO Ha 4,5
nporeHToB (tabmmma 5). Kak oTmewanoce B mpeaplaymux nokiagax (cm. Jlokman o6
SKOHOMHYECKOM cuTyaruu B Poccum, 5 BeIIycK), Ha OagaHce MHOTHMX MPEANPUSATHI
ocTaroTcs (PU3NYECKH M MOPAITBHO YCTApPEBIINE OCHOBHBIC (DOHIBI, B pE3yJIbTaTe Yero
OTYeTHBbIE KOA(PHUIMEHTH UCIOIB30BaHUS MPOM3BOACTBECHHBIX MOIIHOCTEH (B OTJIMYHE OT
TEMIIOB TPHPOCTA) TMPEACTABIIAIOTCS HEHAACKHBIMH M 3aHIKCHHBIMH I10 CPaBHEHHIO C
JIECTBUTEIBHOCTBIO.
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Tabauma 5: MuBectuimu v K03 GHUIMEHT UCIIOIB30BAHUS IPOM3BOICTBEHHBIX
MOIITHOCTEH (TeMITbl mpupocTa , %0)
2000r. | 2001r. | 2002r. 2003 r.

MuBecTHIIMIT B OCHOBHOM KamnATAal 17.4 8.7 2.6 12.2
Koahunuenra ucrons30BaHusI MOIIHOCTEH

Llenmp sxonomuueckozo anamza) 1.4 8.8 0.9 4.7

Poccuiickuil sxonomuueckuii 6apomemp| 7.8 3.8 0.5* 4.4

HUcrounuk: ['ockomcrar. * JlaHHBIE 32 STHBAPb-aBTyCT

Poct o0bemMa BHYTPEHHUX MHBECTUIMM CONPOBOXKIAJICS HEKOTOPHIM YBEIMUYEHHEM OOILEro
MPUTOKAa WHOCTPAHHBIX WHBECTHIMH, x0T [ockomcrar u llenTpanbHbrii Oank P®
(LlenTpoOaHK) MPUBOAAT pasHble AaHHbIE 00 HMX COCTaBe M BPEMEHHOHN cTpykType. Bce
cxomsarcst B ToM, 4To B 2003 r. yBENIWYHIICS MPUTOK MOPTQETbHBIX HHBECTHIINN M KPEAUTOB
u3-3a pyoeka, U 4TO 3TOT POCT 3aMeUIWIICS BO BTOPOM IMOJIOBHHE roja. Bo3moxkHO, Takon
cnaja Ob11 00ycnoBieH MonuTUKON [leHTpoOaHka, HapaBIEHHOW HAa CHUKEHHUE MPOLIEHTHOM
CTaBKM, UYTO TPUBEJIO K 3alJJAHHPOBAHHOMY CHIKEHHIO TEMIIOB  IOCTYIUICHUS
KpPaTKOCPOYHOTO KamnuTaia; u (Wiu) 3To Obuia oTBeTHas peakuus Ha jeno FOKOCa. Dtu nBa
(akTOopa HEBO3ZMOXKHO OTAEIUThH IPYr OT IpYra, OJHAKO HU OJMH U3 HUX HE BbI3BAJ PE3KOH U
HE3aMEJINTEIIbHON PEAKLINH.

Uto kacaercs OpsSMBIX UHOCTPAHHBIX HMHBECTUIIMN, TO OKOHYATEIIbHBIA BEPIUKT €IIe He
BbiHeceH: lleHTpanbHbiii 6ank P® roBoput 00 ux cokpamieHuu no cpaBHeHuto ¢ 2002 r.,
Toraa Kak ['oCKOMCTaT TOBOPHII O UX POCTE 3a MEPBbIC ACBATh MecsIeB. SICHO TO, 4To (8) He
ObUIO HHKAKOTO KOJMYECTBEHHOTO CKauka [0 CPaBHEHHIO C HU3KUMH [OKa3aTesIMU
HECKOJIBKUX TMOCJIEIHUX JIeT — npubausurenbHo 4 muipa. nowiapoB CIIA wimm 29 nommapos
CHIA na ayury HaceneHus B roj (s cpaBHeHus, B Benrpuu exeromusiii oobem [THUU Ha
ayury Hacenaenus cocranisier 200 momutapos CIIIA); (b) mHOTHE onepanuu B 3TOM 00JIacTH HE
YUUTBIBAIOTCS JOJDKHBIM 00pa3oM, MOCKOIbKY MpoBoAsTCs B odduiopHbIx 30HaX. Hampumep,
nokynka «THK» komnanueit «bpurui ITerponeym» (caenka Ha cymmy 6,5 mip. poiuiapoB
CIOA) mo cux mop He Hamula orpaxkeHus B craructuke I[IMH; (C) uucTeiii 00bem
3apeructpupoBannbix [IMU (Bkirodass poccuiickue uHBeCcTHIMHM 3a pyOexkom) B 2003 T.
OCTaBajICsi OTpHUIATENbHON BenuYuHOW, T.6. Poccus mo-mpekHeMy SBISETCS UYHUCTHIM
AKCIIOPTEPOM KamuTana gaxe 0e3 yuera Oercrpa Kamnurania.

Kpeoumoeanue wacmnozo cekmopa

[ToBpIIeHUIO CIpoca Ha MHBECTUIMH CIIOCOOCTBOBAN JadbHEUIIMH CYIIECTBEHHBIH pPOCT
o0beMa KpEIHWTOB, MPEIOCTABICHHBIX 4YacTHOMY cektopy. Ilo omenkam LleHTpoOanka, K
KOHITy HOSIOpsi oOmuii 00beM KpEeTUTOBAHMSI YAaCTHOTO CEKTOpa cocTaBisul 2,863 mup.
pyoueit (96 mapa. nomnapos CIIA), uto Ha 41 MPOIEHT B HOMHHAJIBHOM BBIPAKCHHH U Ha 27
MPOLIEHTOB B PEATbHOM BBIPAXECHUH OOJIbIIE aHATOTHYHOTO rmokaszarens Ha koHer 2002 ..
Kpome Toro, mocTeneHHO MEHSIETCSl CTPYKTYpa HE IMOTANICHHBIX KPEIUTOB: IO COCTOSIHUIO Ha
KOHEIl HOSIOPsI TOJITOCPOYHBIC KPEAUTHI (T.€. KPEAUTHI CO CPOKOM TOTAIICHHS CBBIIIEC OJHOTO
roga) cocrassuid 29,8 mporueHToB OT 00I1ero oobeMa KpeauToB (Ui CpaBHCHHMS, B KOHIIE
nekadpst 2002 r. aTor moka3zareinb Obul paBeH 25,3 npoueHToB). C sIHBaps A0 KOHIA HOSOPS
2003 r. 7ods JOATOCPOYHBIX W CPEIHECPOUYHBIX KPEAWTOB B TMOTOKE HETTO-KPEIUTOB
yBEIUYMIACh MPHOIM3UTENBbHO 10 41 mporieHTa (32 TOT e MepHUOoa MPEbIAYIIEro roa OHa
cocraBmia 31,4 mporenra). OTHOCHUTETIbHAS JOJSA JOJTOCPOYHBIX M CPETHECPOUHBIX
KPEAWTOB, BBHIPAKEHHBIX B MHOCTPAHHBIX BaJIOTaX, MO-TIPEKHEMY B JIBa pa3a BBIIIE JOJIH
PYOJIEBBIX KPETUTOB —COOTBETCTBEHHO, 44 1 22 IPOIICHTa — OJTHAKO 3/I€Ch TAK)KE TIPOUCXOHUT
KOPPEKTHPOBKA.
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[Ipomomxaer pacTd HOBBIH PBIHOK MOTPEOUTEIHCKUX KPEIUTOB S T a—
¢uznueckum nuuam. [lo nanusv Llentpobanka, ¢ konua 2002 r. M, %

no konma HosOps 2003 1. 00BEM  HAKOIUICHHBIX 12'27
MOTPEOUTENbCKUX — KPEAUTOB — YBENMYWICA B PEANBHOM || o |
BBIPQXEHUU Ha 79 MpOIEeHTOB u goctur 268 mupn pyonei (8,9 || -, |
mipa gomwtapoB CIHA). [lons moTpeOUTENbCKUX KPEAUTOB B || 60
obmeM o0beMe KpeIUTOBaHMsI BO3pocia ¢ / TPOILEHTOB TIO || 50

coctosHuto Ha koHen 2002 r. 1o 9,8 mporeHToB B nexadbpe 2003 || 40

% 3.0+
r. (pucynox 4). C [pyroii CTOpOHBI, JOJIi KpPEIHUTOB, 2o sy g s e g e e
NPEJIOCTABIICHHBIX MPEAMPUATUSIM, TPAKTHYECKH HE U3MEHHIIACH A2RRR S5 L5 E5nEES
8 = ® S < = © T
79 IPOIICHTOB).
( pont ) Hcrounuk: b PO
QDunancol npeonpuamuil T ————— T —

rozy

OdunmanbHple  CTATHCTUYECKWE JAHHBIE O (UHAHCOBOM
MOJIOXKCHUU TIPEANIPUSITUN TO-TIPEKHEMY TMPOTUBOPEYHBBI, O
4eM YK€ TOBOPHJIOCH B TPEABIAYIINX JOKIanax: C OJHON
CTOPOHBI, B TeueHHE TepBbIX necatu wmecsue 2003 .
peHTa0ETBbHOCTh  MPOAAXK  NPOMBINUICHHBIX  MPESAPUSATHHA
HecKoJbKo moBbickiiack ¢ 20,1 MpoOIEHTOB 3a TOT e TMEePHOJ
2002 r. po 21,3 npouentoB. C Ipyrodl CTOPOHBI, OOIA || 1lvyyssssssssysmess
yOBITOYHBIX (COTJIACHO OTYETHOCTH) MPEANPUATHI OCTAeTCs S8553EE2552258558
oueHb BBICOKOW — B Hos0pe 2003 r. oHa cocraBmia 41,5 Ticroummx Tockomerar

NPOICHTOB OT OOIIEro YHWCla MPEANPHUATHIH, YTO HECKOJIBKO
BBIIIIE OTYETHOTO Mokasaress ['ockomcrara 3a HOsOpp 2002 T. Prc 6: Hestenexarbie hoput pacteros (% or
(41,2 nporieHTOB). BbIpY i)

DI—'H(.:O(J'I\‘I(DE@G;

OIHAKO JOMOTHUTEIbHBIC AaHHbIC, O3BOJISIFOLIME JTyUIle (XOTS ||y ]
U KOCBCHHO) OIICHUTHh (DMHAHCOBBIC MMOKA3aTeIH HPEANPUSTHIA, "
rOBOPAT O TOM, YTO YCKOPEHHE 3KOHOMMYECKOIO pOCTa, Ha Hl

caMOM JieJie, COMPOBOXIAIOCh  YIAyUYIICHHEM COCTOSHUS |[°]
¢unanco  mpeanpusTHii. Tak, Hampumep, mpogomkanma ||
COKpAIaThCSl CPENHSS JOJS PacueToB B HEJACHEKHOW (hopme B g
obmeM oObeme peanusanuu. 3a ssHBaph - HOsOpst 2003 r. oHa
cocraBmwia Jjumb 145 npoueHToB, B TO BpeMs Kak 3a

—
Cen-02 i——
—

Hosi-02 _jue—

Mi0115-03

Hosi-03 s

Cenr-03 _j—

01 1
01

SInB-03 i—

Maii-03 —

SuB-01 3

10/15-02 —

Mio5-01 1
Mapt-03

Mapr
Mait

Hcrounuk: ['ockomcTat

aHAJIOTUYHBIN nepuoa mnpeAmeCTBYOMCTO roaa oHa CoCTaBujia

Puc 7: M3menenne npocpodeHHOM

18 mpoueHTOB (pHcy}iOK 6). HeykioHHOEe CcoOKpaleHue poaTOpoKofi SAOTRSFHOCTH
HEJICHEXKHBIX  omepanuid, HaOmomaBmeecs ¢ 1999 1., (% ot BEIpYHKH)

COIIPOBOKIANIOCH TAK)K€ YMEHBLICHHEM 00BbEMa MPOCPOYECHHOM

33JI0JDKCHHOCTH: K KOHILy OKTAOpsS 00BbeM MPOCPOYCHHOM
KPEAUTOPCKON 3aJ0JDKEHHOCTH COKpaTUicsa Ha 64 mupna pyoneit

win 4,5 nporieHTa mo cpaBHeHuio ¢ aexkadbpem 2002 r. (pUCyHOK
7).

ERBBREBER G Lorwks

Hcrounuk: ['ockomcrat
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IKOHOMUYECKHUI oraena

/Jlenestcno-Kkpeoumnasn noJumuKa u UHGAAUUA

YpoBeHb MHQUISIIMM 3aBUCEI, MPEXJE BCEro, OT MPOBOAMBIIEHCS
JEHEKHO-KPEIUTHON IIOJIMTUKHM, HAIPABICHHOW HA JOCTUXKCHHUE
3alJTAaHUPOBAHHOTO  MPAaBUTEILCTBOM  IOKa3aTenss  MHQIIALUU.
[pecnenys sty nenb, llentpobank (IIB) omsaTh CTONKHYJICS €O
3HAKOMOM MpoOJIeMON BbIOOpa MEX]y HPOBEJECHUEM WHTEPBEHLIUN
Ha BaJIOTHBIX PBIHKAX BO M30€XaHHE CIUIIKOM PE3KOTO MOBBIIICHUS
HOMHUHAJIBHOTO BAJIOTHOTO Kypca M CTEpWIM3alUeld HOBBIX
JEHEXKHBIX BIIMBAHUMN, IPEeTHA3HAYCHHBIX 7151 (PUHAHCHUPOBAHUS ITHX
MHTEPBEHILIUN, KOTOpbIE B MPOTHBHOM Clly4ae MOIJIM IpHUOOpecTH
UHQISAIMOHHBIN XapakTep.

C yueToM OrpaHHMYE€HHOCTH HabOpa WHCTPYMEHTOB, MMEBIIHUXCS B
ero  pacnopsokeHuu  (BKJIIOYash ~ HENOCTATOYHOE  pPa3BUTHE
BHYTPEHHETO PBIHKA OOJIUTaIfii ¥ TOJHOE OTCYTCTBHUE MEXaHH3MOB
npoBefcHUsT «HOuUHBIX» omepauuii PEIIO), LB cnopaBuics ¢
MOCTaBIICHHOM 3a7auell BechMa ycremHo. B Tpetbem kBaptane 2003
T. TEeMIbl WHQISIHA 3aMETHO CHH3WIHCh, W €¢ OOl ypOBEHB
cocrasun 0,6 mpouenra (Bo BTopoMm KBaprane — 1,2 mporeHTa, a B
HIEpBOM TMOJIOBUHE OTYETHOTO roja — 7,9 mporeHtoB) (pucyHok 8).
Peskoro yckopenus temnoB undusauuu UIIL, koToporo oxumanu B
gerBeproM kBaptaie 2003 r., He mnpousomwio. Takum obOpazom,
Onarogapsi MPOBOAMMON JIEHEKHO-KPEAUTHON TOJHUTHUKE, YPOBEHB
NOTPEOUTENBCKUX IIEH OCTaBajach B IpeleNax 3arjaHuPOBAHHOTO
JaWanasoHa, T.e. Okoso 12 mporeHToB (YypoBeHb HMHQIISAINH,
nporHo3upyemelii npaButensctBoM Ha 2004 1., cocraBmser 10
IPOIIEHTORB), B TO BPEMs KaK MOBBIIICHHE PEATbHOTO 3(PPEKTUBHOTO
BAIIOTHOTO Kypca pyOuss, H3MepsSeMOro OTHOCHUTEIBHO KOP3HUHBI
BaJIIOT OCHOBHBIX TOPTOBBIX MApTHEPOB, cocTaBUiIO 4,1 MpOIEHTOB.

Bantommuwtii Kypc u naamescuuiii oananc

MexnyHnaponnas TtoproBis B 2003 1. XapakTepu3oBaiach
3HAYUTENBHBIM YBEITUYCHHEM HOMHHAIBHBIX OOBEMOB JKCIIOPTA U
umnopra. CpenHeMecsyHbIE 00BEM O3KCHOpTa BbIpoc Ha 25
nporieatoB (¢ 9,0 mipa. momwapos CIHA B 2002 r. no 11,2 mipa.
nomnapoB CIIIA). Poct ummopra ObUT MPUMEPHO TaKHM ke — 23
nporenra (¢ 5,1 mapa. gommapo CHIA mo 6,2 mupa. 1o/utapoB
CIIA). Ecau rnaBHBIM JBHTAaTeleM poCTa OKCIOpPTa ObLIH
UCKITIOYUTEIILHO  BBICOKME  IIEHBI ~ HAa  OCHOBHBIC  BHJIBI
skcnopTupyeMoro Poccueil ceipbs, TO pOCT UMIIOpTa OBLT CBSI3aH C
JMAIBHEUIITUM TOBBIIICHUEM pealbHOro Kypca pyOis B COYETaHUU C
OBICTPBIM yBEJIMYEHHEM peajbHBIX JOXOJOB M TOKYHATelbHOMN
crocoOHOCTH HaceneHus. Kak W B mpenplayiime rojbl, NPUYUHON
AaKTHBHOTO CaJibJJ0 TOPrOBOro OanaHca ObUIM AKCIIOPTHBIE L[EHBI Ha
YIJIEBOAOPOAHOE ChIphE, MPHYEM TUHAMUKA HKCIOPTA 3E€PKAIBHO
oTpaskaya Koyiebanus 1ieH Ha HedTh u ra3 (pucyHok 10).

12

Prc. 8 Viadysiws, %08 Moot

Hcrounuk: ["'ockomcTat

Pric 9 Pearsrb it a(xpeTvBHb I BATFOTHBEA KYPC,
1997=100

s88a3888E

Hcrounuk: MBO

Puc 10: IeHs! Ha He)Th ¥ TOPrOBBIH OataHC

- 50

- 4.0

F30

Lena Ha Hedts, $ 3a Gapes (11eBas opHaTa)

@ ToproBbiif Ganarc, $ Miapa. (pasast OpaHHATa)

6.0

20

Hcrounuk: ['ockomcTat

Pric 11: Cpertrsst 3apaboTeast tiata, $B Mecsiy

35555568838

2000 -
®ep-01
Anp-01

Mron-01
Apr-01
OxkTt-01
JHex-01
dep-02
Anp-02

Nron-02
Asr-02
OkT-02
JHex-02
®eB-03
Anp-03

Wronr-03
Asr-03
OkT-03

Nex-03 1

Hcrounwnk: onenku ['ockomcraTa
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OnHako, OTHOCHTEIHHO HEOOJIBIIIOE MOBBIIICHUE PEATbHOTO AP PEKTHBHOTO BAIFOTHOTO Kypca
pyons (POBK) B oTBeT Ha JOBOJBHO CYIIECTBEHHOE YBEIMUYCHHE NPHUTOKA WHOCTPAHHOMN
BATIOTHl OBUIO BO3MOXHBIM  OJjarojaps TOBBIIEHHIO Kypca €BpO  OTHOCHUTEIHFHO
amMepuKaHCcKoro paoiapa. [locime CHM)KEHUS CKOPOCTH OOpallleHMs IeHEXHOH Macchl 3a
MOCJIeTHUE HECKOJIBKO JIET, YTO OBUTO BBI3BAHO, BO-TIEPBHIX, PEMOHETH3AIINECH SKOHOMUKH, a
BO-BTOPBIX, TEM, YTO HACEJIEHHE CTalo0 Bce Oojiee aKTHUBHO JIOCTaBaTh CBOM BAJIOTHBIE
cOepexeHust N3-T10]T MaTpaleB, OTKPBIBAs BKJIAIbl B KOMMEpUECKHUX OaHKaX, (opTyHa emie pa3
yasiOHynack L1b: mageHue xypca gojutapa crano OOJBLIIMM IMOJACHOPHEM Ul MPOBOAUMOMN
JCHEKHO-KPEUTHON TOJIMTUKU U €€ BEeChbMa HE3aMBICIOBATHIX MHCTPYMEHTOB, TaK KaK OHO
OpPUBEJIO K COKPAIICHUIO BBO3a KOHBEPTHPYEMOH BalOTHI (HOCKONBKY OONbInas 4acTh
poccuiickoro 93Kcropta BbipaxkeHa B jgowtapax CIIIA) u  cTUMyIMpOBajio BBIBO3
KOHBEPTHPYEMOH BamtOThl (IIOCKOJIBKY OONbIIasi 4acTh POCCHHCKOrO MMIIOPTA BBIPaXKEHA B
eBpo). [oBbimenne POBK Obu1o mo-mpexHEMY YMEPEHHBIM, OJHAKO pealbHas CTOUMOCTb
pyOIIsi OTHOCUTENBHO aMepUKaHcKoro noimapa ysenuyuiack B 2003 r. Ha 19 nporeHToB.

Mexny TeM, BIIOJIHE BEpPOATHO, YTO TMOTOKM KamuTaja, OKa3bIBAIOIIUE BIMSHHE Ha
TUIATS)KHBIN OaaHC Yepe3 CUeT Onepalfii ¢ KalmuTalioM U (PMHAHCOBBIMH MHCTPYMEHTaMu (a
HE CYeT TEeKYIIMX Omepaiuii), OyayT mpuoOpeTaTh Bce OOJbIliee 3HAYEHUE IS BATFOTHBIX
pIHKOB. IlOCKONBKY € Te4eHHWEM BPEMEHH aKTUBHOE CajbJI0 CYeTa TEKYIIMX OIeparii
JOJHDKHO COKPATUTHCS B aOCONIOTHOM BBIpaXEHHH, 00beM MOTOKOB KalWTalda MOXET CTaTh
OCHOBHBIM (PAKTOPOM, ONIPEAEISIONINM YSA3BUMOCTD IJIATEKHOTO OalaHca B KPATKOCPOYHOU U
CpeIHECpOUHOIl mepcrekTuBe. JlaHHBIE 3a OTYETHBIM TOJ] CBUIETENBCTBYIOT O TOM, YTO
MMOTOKH KallMTaJa MOTYT CTaTh OCHOBHOW MPHYUHOW YS3BUMOCTH BAJIFOTHOT'O PBIHKA, KaK
TOJIBKO CYET TEeKYIIMX OIepaluil MIaTe:KHOro OajaHca COKpaTHTCS IO CPAaBHEHUIO C
cerogusamaaM ypoBHeM (39 mupa. mosutapoB CIIIA). Tak, B Tperbem kBaptaie 2003 r.
YHUCTHI BBIBO3 KanmuTaaa (Ha caMoM jiejie, 3TO, MPEX/IE BCEro, SKCIOPTHBIE A0XO0/IbI, KOTOPBIE
He OBUIM HE3aME/UIMTEIIbHO peraTpUUPOBaHbl) CYIIECTBEHHO yBenuuwics a0 8,6 mipa.
nomtapoB CIHIA. Jlns cpaBHeHMs: BO BTOPOM KBapTaje OTYETHOTO Toja YUCTBHIA MPUTOK
kanutana cocraBui 3,3 mip. gosiapos CIIIA (Bce pacuersl ocHOBaHBI Ha craTucTUke 11B).
[IporHo3pl HEKOTOPHIX CHEIHATIMCTOB O TOM, YTO B YETBEPTOM KBapTajie MpPOU30iaeT
MacCOBBIN OTTOK KanuTana B cBsizu ¢ jaenom FOKOCa, ne onmpaBnanucs. Ha camom gene, mo
npenBapuTeNbHbBIM olleHkaM [[b, B ueTBeproM KBapTane HaOMIOAANCs YHUCTBIA TMPUTOK
KanuTanga u3-3a pyoexa B oobeme 2,5 mupa. gomtapos CIIIA. [lekaOpb mokasai, HaCKOIBKO
HEYCTOMYMBBIMU MOTYT CTaTh BaJIOTHbIE PBHIHKM TPU  <IIPABHIBHOM» CTEUECHUU
OOCTOSITENTLCTB. TOJIBKO 32 OJWH 3TOT MECSI] MOBBINICHHE IIeH Ha He(Th B COYETAHHH C
PE3KHUM TMOBBIIIEHUEM Kypca €BpO MPHBENU K MaJeHUI0 Kypca Jojuiapa OTHOCUTEIBHO pyOs
MOYTH Ha JIBa MPOICHTA B HOMHHAJILHOM BhIpaXeHHH. OIHAKO NMPU HAIWYUHU PEKOPIHO
OOJIBIINX BaTIOTHBIX pe3epBoB (okomo 84 mupa. momtapoB CIIA) IIb umeer mocraTodHbie
cpexacTtsa st 00pbObI CO CIIEKYIATUBHBIMU aTaKaMHU.

Duckanvnana ROJTUMUKA U O10021cem

Hcnonaenune denepanbHOro OromkeTa 00eCeumio 3HAYUTEIbHBIN OI0KETHBIN MPOMUIUT B
pasmepe 227 mupa. pyoneir wim 1,7 mpouentoB BBII (pasmep mnepBuuHOro mnpoduimra
coctaBu 3,4 IPOIIEHTORB), IPHU TOM, 4T0 B DenepanbHoM 3akoHe «O deaepanbHOM Or0HKETE
2003 r.» ObLT 3amIaHUPOBaH npoduIUT B pazmepe 72,2 mupa. pyounei (0,6 npouenra BBII).
B denepanpHom Oromkere Ha 2004 T., KOTOPBIN MPOIIIEN YETBEPTOE W IMOCTEAHEE YTCHUE B
I'ocynapctBennoit nyme 27 nos6ps 2003 1., ectb psn mHHOBanmii. Bo-nepBeix, ¢ 1 sHBaps
2004 r. craBka Hamora Ha jgobGaBieHHyro croumocTh (HJIC) cokparmmaercs ¢ 20 mo 18
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npoueHToB, a ¢ 1 utons 2004 r. BBoauTcs cuctema crnennanbHbeix cuetoB HJIC. Bo-BTopsix,
BMECTO HETPO3PAYHBIX (PMHAHCOBBIX PE3EPBOB, KOTOPHIE JI0 CHUX IOP HCIIOJIB30BAINCH KaK
XpaHWIuIe U30bITKa OroKeTa, popmupyercss opuIHaIbHbINA cTabuan3anuoHHbI Gonx. OH
JOJDKeH OyNeT CONEeHCTBOBATh B CTAOMIM3alMN OIO/DKETHBIC PACXO/bl a TaK K€ CrIaKWBaTh
JaBiieHHe, 00yCIIOBIIEHHOE KOJIeOaHUSIMU BaJIIOTHOTO Kypca, 3a CYeT HAKOIUIEHUS! PECYpCOB B
MIePHUOJI BEICOKHX IIeH Ha He()Th (KOT/1a OF0/PKETHBIC JTOXO/IbI JIOCTATOYHO BBICOKH) M OKa3aHUs
cozieiicTBHs B (PMHAHCHPOBAHUHU PACXOJIOB B MEPUOJ HU3KUX MUPOBBIX IIeH Ha HedTh (Koraa
JI0XOJIbI CHHIKAIOTCS). B-TpeThuX, MPaBUTEIHCTBO BIIEPBBIC MPEICTABUIIO CTPATETUH Pa3BUTHUS
HECKOJIbKHX CEKTOpOB (HampuMep, 3IpaBOOXpaHEHHMs U 00pa3oBaHMs) W 3asBUIO O
MPOBEJICHUU TOJUTHKH (opMupoBaHUs OO/pKETa, OPHUEHTHPOBAHHOW Ha KOHEUYHBIC
pE3YNbTaTHI.

Joxo0wt, nokazamenu peiHka mpyoa u 6e0HoOCHb

Bricokune temmnbl pocta BBII B ordetHOM Tomy OOYCIOBHIM OBICTPBIH POCT pEaTbHBIX
J0XOJIOB, 4YTO, B CBOIO OYepeqb, oOecrmeumsno CHIbKeHue ypoBHs OemgHoctu. B 2003 r.
peanbHBIE pacrmoiaraéMble TOXObI HACEJICHUsl yBeIUUMUIuch Ha 14,5 mpolieHToB, a peanbHas
3apaGoTHas muiata Bpipocna Ha 10,4 npomentos.’ CpeaHss HOMUHAIbHAS 3apaGoTHAS IUIATa
nosbicuiach B 2003 r. Ha 26,4 mporieHToB U nocturia 5 512 pyouneit (180 nomnapos CILIA) (B
2002 r. ona cocrasmsuta 4 360 py6neit wiu 140 gommapos CHIA) (pucynok 11). CHuxenue
YpOBHSI OCTHOCTH OBLIO BEChbMa 3HAYMTEBHBIM: TI0 O(QUITUAIBHBIM JTaHHBIM, YHCIIO TEX, KTO
OCTaeTCs 3a YepToi OeqHOCTH (MMEET TOXOJ HHXKE MPOKUTOYHOTO MUHHMYMa), COKPATHUIIOCh
¢ 27,3 npornerToB B ceHTsiOpe 2002 r. no 21,9 3a ananoruunsiit nepuoa 2003 r.

OpnHako, BIUSHUE HA YPOBEHb 0€3paOOTHIBI OBLJIO HE CTOJH 3HAUMTENbHBIM. [Ipu TOM, uTO
ypoBeHb 0e3pabotuiibl (o onpeneneanto MOT) Heckonbko cHusmics B Teuenue 2003 1., ¢ 9
MPOIICHTOB B stHBape J0 8,2 MpPOIICHTOB B JeKabpe, cpeiaHuil ypoBeHb Oespabotuibl (8,4
MPOIIEHTOB) MO-TIpekHeMy ObuT Bhimie, yeM B 2002 r. (7,9 mpouenToB). Mbl HajeeMcsi, 4TO
Takas JIMHAMUKa YpOBHS 0€3pa0OTHIIBI MOXKET CBHUJAETEIbCTBOBATH O MPOAOJDKAIOIIEHCS
PECTPYKTYpHU3ALUU MPEANPUATANA YACTHOTO CEKTOpa C LETbI0 JajdbHEHIIero MOBbIIIEHUS
00IIero YpOBHS MPOU3BOIUTEILHOCTH U KOHKYPEHTOCTIOCOOHOCTH.

3 Cwm. aHanus pocta peanbHOi 3apaGOTHOI IIATH H PeaTbHBIX J0XO00B M0ocie kKpu3uca 1998 T. B 6-M BhITycke
Jlokiana 00 skoHOMHUUECKOH cuTyaunu B Poccun.
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Il.  Tlepecuér crpykrypsi BBII Poccun®

Oguyuanvhuvle dannvie o cmpykmype BBII Poccuu o3aoauusarom. CmamucmuyecKkue oanHvle
T'ockomcmama noxazvigarom, umo 3KoHomuxa Poccuu sensemca nocmundycmpuanbHoU:
06vem npouszeoocmaa ycaye (60 npoyenmog) npesviuaem obwvem npoussoocmea mosapos (40
npoyenmog). bonee mozo, 6 SmMoll OPUEHMUPOBAHHOU HA YCIYeU IKOHOMUKE Npeobradaiom
puiHounvie  yeayeu (50 npoyenmos), npesocxodswyue HepviHounblil  (2ocyOapcmeenbiil)
cexmop (10 npoyenmog) na 6oavbuLyI0 erUUURY, YeM MONCHO ObLIO Dbl CYOUMb HA OCHOBAHUU
OaHHBIX 0 3aHamocmu. M3-3a 5moeo, 8 c60i0 oyepedsb, CeKMOp PLIHOYHBIX VCIYe GbleNA0UM
Kpatine 8blcOKONPOU3BOOUMETILHBIM NO MEHCOYHAPOOHBIM MEPKAM.

bonee moco, uz oguyuanvHeix omuemos COBEPUIEHHO He SCHO, NOYeMYy CHOAb MHO2Ue
Habnooamenu 03a004eHbl 3a8UCUMOCIbIO CMpPausl om Hepmu u e2aza — cyos no
ouyuanvrou cmamucmuke, 0011 Hegpmezazo06o20 cekmopa 6 BBII cocmasnsem menee 9
npoyenmos, Xoms — U 3mo euje 00HA 3a2a0Ka — 00X00bl OmM IKCHOpmMa Hehmu u 2asa, Kax
cuumaemcst, paeuvi 20 npoyenmam BBIl. Omeem na smu 3a2adku 0aém yuém
MPAHCHEPMHO20 YEHOOOPA308AHUS: MHO2UE KOMIAHUU YXOOSmM Om YIIAMbl HAJI0208 Nymem
npooaxcu ceoell NpoOyKyuu aQuiupo8aHHbIM MOP20BLIM KOMNAHUSAM NO YEHAM HUdiCce
pbIHOUHBIX. Dmu  mopeoevie komnanuu (uacmo “ nycmuiwku’) 3amem nepenpooaiom
NPOOYKYUIO KOHEYHOMY HOMpeOUmenio no polHOYHbIM YeHAM, K1A0sl PA3HUYY cebe 8 KAPMAH.

Momueom 2moco sA61emcsi YX00 OmM HAN020000XHCEHU. 00bIYHO NOOOOHASL MOP208AsL
KOMNAHUSL pecUcmpupyemcs 8 makom pecuone, 20e OHA MOdiCen NOLYYUmMb I1b20M) N0 HANO2Y
Ha npubvlie. TpancghepmHuoe yenoobpazosanue CcoKpawaem HAN0208ble  BbINIAMbL
NPOU3BOOCIBEEHHBIX KOMNAHUU 34 CYem UCKYCCMBEHHO20 3AHUNCEHUS UX NPUObLLIU; OOHAKO
mem CamMbIM OHO MAKJHCe GHOCUM UCKAMCEHUS 8 CUCTEM) HAYUOHATIbHBIX CHUemo8, UCKANCAsL
8eUYUHY 000ABIEHHOU CIMOUMOCMU, CPOPMUPOBAHHOU 8 CEKMOpe MOP206iU U, MeM CAMbIM,
8 cekmope YCaye, U UCKYCCIMBEHHO 3aHudcas oyeHky ekiaoa 6 BBII npomwviuinennozo
npou3800cmea, 6 0CoOOEHHOCMU Heghme2az08020 ceKmopd.

Tem ne menee, 603M0OdNCHO npouzgecmu nepepacuem cmpykmypwvi BBII na ocnose mabauy
“3ampamer — ewvinyck”, nepepacnpeodenué 3a8blUEHHbIE MOP208ble HAYEHKU 8 HOAb3Y
NpoOU3BOOAUWUX CEKMOPOo8, 20e c030aémcsi 000asieHHas cmoumMocms. B oannom pazdene
NPUBOOAMCS pe3yIbmamspl HO00OH020 nepepacyemad, Npou38e0eHHO20 ¢ UCHONb30BAHUEM
OGHHBIX O MOP20BbIX HAYEHKAX, NPUMEHAeMbIX 6 Opyeux Ccmpauax, u eKkpamuye
PaccmMampusaomcs HeKkomopbvle oueguonbvle nocneocmeus ona OUHAMUKU
nPoU3600UMENTbHOCIU MPYOd, IKOHOMUYECKO20 POCmaA U CMPYKMypovl 9KOHOMuKu Poccuu, a
makaice 071 ee 6100xHcema.

[Tpu B3rmsime Ha HEPTAHYIO U Ta30BYI0 OTPACIM B CHCTEME HAI[MOHAIBHBIX c4eToB Poccum
oOHapyxuBaeTcsi MoOonbITHRIN (akT. Ha 3T 1mBa cexTopa, BMecTe B3SITHIC, MPHUXOIMUTCS
b okosio 9 mporertoB BBII B 6a30Beix 11eHax. Kak Takoe Bo3moxxHO? Eciu 310 BEpHO, TO
OTKyJa Toraa 03a004YeHHOCTh UPE3MEpHOW 3aBUCHMOCTBIO HAI[MOHAJIBHOW SKOHOMHUKHU OT
3THX ceKTOpoB? C Ipyroil CTOPOHBI, B COOTBETCTBUU C TEMH ke oTdyeTamu l'ockomcrara, Ha
TOJII0 TIPUPOHBIX pecypcoB npuxonutcs 6omee 80 mporeHToB 00beMma 3kcnopra Poccun, a
JOXOZBI OT 3KCIopTa Toibko HedTH U raza pasustorcs 20 mpouentam BBIL. OtBer Ha Ty
3arajiky COJEpXHT WHTEPECHYI0 HH(GOPMALUIO O CTPYKTYpPEe SKOHOMHMKH H IIOBEICHHU
Kopriopanii B Poccuu, HETaBHUX PEKOPAHBIX TOKa3aTelsiX 3KOHOMHYECKOTO pocTa M

B roropsmemcs x myOmukanun “Memopannyme BcemupHoro Oanka o0 skoHOMHuYeckod monuTtuke Poccun”
(omy6nmkoBaHHBI TekeT Oyner nocryrnen B MHTepHere mo aapecy: http://www.worldbank.org.ru) mogssteie 3aech
BOIIPOCHI pacCMaTpUBAIOTCs OojIee MopoOHO.

15



BceemupHnblii 6ank, Poceuiickuii cTpaHoOBO#i JenapTaMeHT IKOHOMUYECKHUIT OT/1e]

MPOM3BOJUTENILHOCTH Tpyla B CTpaHe, a Takke O Macmrabax TpaHCHEpPTHOTO
LIEHOOOPa30BaHUA U yX0J1a OT HAJIOT000JI0KEHUS.

MHorue poccuiickue NpeAnpusaThs MOJb3yIOTCS yCIyraMu TOProBbIX KOMIIAHUHM JUIsl cObITa
CBOEH MPOJYKIMU U YXOAa OT HAJIOr000JI0KEHHUS 33 CUeT TPaHC(HEPTHOrO IIEHOOOpa30BaHMSL.
Hanpumep, npeanpusarue yupekgaeT TOProBylHO KOMIIAHMIO B TOM WM HWHOM PErHOHE C
LEJIBIO MTOJTyYEHHUsI MECTHOH JIBI'OTHI IO HAIOT000JI0KEHUI0, OCOOCHHO B YaCTH MECTHOM J0JIHU
Hajora Ha MpuObUIb. 3aTeM MpeaNpHUsITHE C TOMOIIbI0 MeXaHH3Ma TpaHCPEepTHOro
1IEHOOOpa30BaHUsl NEPEeBOJIUT J00ABICHHYIO CTOMMOCTh M3 IPOU3BOJICTBEHHON J04YepHen
KOMIIAHUM B TOPrOBYIO JOUYEPHIOD KOMIIAHMIO: LIEHBl HAa MPOJYKIMIO NPOU3BOJICTBEHHOMN
J0YepHEeH KOMIIAaHMM 3aHMKAIOTCS, a HAIleHKH M MPUObUIb JOCTAIOTCS TOPrOBOM KOMITAHHH.
Tor xe Merox MOryT MNpPUMEHSATh NPEAUPUATHS TEX CEKTOPOB, TJ€ YCTaHOBJIEHBI
cneunpuyeckue OOOPOTHBIE HAIOIH, MyTEM IepeBoja J00aBIEHHOW CTOMMOCTH B CBOHM
TOPrOBbIE JOYEPHUE KOMIIAHWH, €CIHM IOCJIEAHUE O0JaraloTcs Hajloramu no 0ojee HHU3KUM
craBkaM. He3akoHHBIN, HO pacpoCTpaHEHHBINH BapHAHT 3TOW CXEMBbl COCTOUT B YUPEKACHUU
KOMITaHUI-OJHOJHEBOK, MCUE3AIOIIUX I10CJIE PACUETOB C KOHEYHBIMU OTPEOUTEISIMH.

Bnusiaue Takoi MMPAKTUKKW HAa HAOWOHAJIBHBIC CYCTAa IPOCTO U OYCBHUOHO: I[O6aBJ'IeHHa$I
CTOMMOCTh TIEPEBOAMTCS M3 CEKTOpa, I/€ OHAa MPOU3BElIEHa, B CEKTOp TOPromiu. B
pe3ylibTaTe, COrIacHO O(HIMATBLHOW cTaThcThke, modtu TpeTh BBII u mosioBuHaA Bcero
o0beMa MPUOBLIN B DKOHOMUKE MPOU3BEACHBI CEKTOPOM TOprosiu. [lonctrHe mpuObUIBLHBIM
cektop! Eme omaHo ykazanme Ha wmacmTa® TaHHOTO sBIEHHS Ma€T cpaBHeHHE (oHIA
3apaboTHOM TUIaThl U OObeMa MPHUOBUIM B HAIMOHANBHBIX cYeTax. B Toprosue QoHg
3apabOTHOM TUTATHI COCTABJIACT JIMIIL 8 TMPOIEHTOB OOIIeH JT0OABJICHHON CTOMMOCTH, a
npuObLTb moYTH 90 MPOLIEHTOB; B MPOUYUX CEKTOPaX IKOHOMUKH pa3mepbl (oHAa 3apaboTHOM
IJIAaThI 1 HpI/I6I>IJII/I MPUMEPHO OJUHAKOBBI.

C nomomukto cucreMsl Tabnui I'ockomerara “3arpaTtsl — Beimyck” nis skoHoMuku Poccnu 3a
2000 rom MOXKHO TMOJYYUTh OTHOCUTEIIBHO TOYHYIO OLEHKY JaHHOro s¢dekra, Kak
COBOKYITHYIO, TaK M C pPa30WMBKOH MO ceKTopaM5. B poccuiickux Tabmunax “3arparbl —
Beimyck”, B COOTBETCTBMM CO CTAHAAPTHBIM METOJOM MOCTPOEHHsI CUCTEMbl HALlMOHAIBHBIX
CUETOB, pa3HHIIA MKy 0a30BBIMHU IICHaMH ([ICHAMH POU3BOIUTEINS) U PHIHOYHBIMU [ICHAMH
COCTOMUT W3 HECKOJIBKUX KOMIIOHEHTOB. YHCTBIX HAJOrOB Ha MPOAYKIUIO (KOCBEHHbBIC
HAJIOTH), TPAHCIIOPTHOW HAIICHKU W TOPTrOBOHM HAIlCHKH. JTH KOMIIOHEHTBI B COBOKYITHOCTH
00pa3yloT pa3HUIly MeXay OO0bEeMOM J10X0Ja OT MPOAAaXKM TOr0 WJIM HHOTO MpPOAYKTa
(pBIHOYHBIE LIEHBI) ¥ JI0XOJ]AMHU, KOTOPBIC MOIYYaeT CEKTOP—IIPOU3BOIUTENb 3TOTO MPOAYKTA
(6a30BbI€ LICHBI HJIH LICHBI IPOM3BOIUTEIIS).

KocBennbie Hamorn Ha mnpoaykiuio (HJIC, akuu3el, HaJIOrdW Ha BHEHIHETOPTOBYIO
JeSITeJIbHOCTD) TOCTYIAIOT TOCYAapCTBY, TPAHCIOPTHAs HAIlGHKA — TPAHCIOPTHOMY
CEKTOpY, @ TOProBas HalleHKa — CEKTOpY TOPromiu. TpaHcdepTHOE 1eHOOOpa30BaHUE IO
CYTH CHHXaeT 0a30ByIO IIEHY, MOJYy4aeMyI0 CEKTOPOM—IIPOM3BOAUTENIEM, B IOJIb3Y JIMOO
CEKTOpa TOPTOBJIH, TUOO TPAHCIOPTA, B 3aBUCUMOCTH OT MECTOIOJIOKEHUS a(pUIupOBaHHOM
KOMITAaHUH. Pe3ynbTaToM 3TOro SBISIIOTCA 3aBBIINICHHBIE TOPTrOBBIE WM TPAHCHOPTHBIC
HaIleHKH, a T€M CaMbIM, U IPHUOBUIL CEKTOpa TOProBIM WM TpaHcmopra. B Poccum 310
nposiisieTcsi B ToproBoit HaneHke (oHa B 10 pa3 mpeBbIIACT BEJIWYMHY TPAHCIIOPTHOU
HarleHkH). Ha ToproByro HalleHKY IpUXOAMTCA OKoyio oaHoi msroit BBII. Kak u ciemoBano
npezanonararb, 0coO0EHHO OOJIBIIOro pa3Mepa TOProBas HAIeHKAa JOCTHTaeT B CEKTOPax

Cucrema tabuun “3arpatsl — Beimyck” Poccun 3a 2000 roa (Mocksa, 2003).
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sHepretuku: 31 mMpoueHTOB BajoBOro oObeMa MpOU3BOACTBa B Hedrenmepepabotke, 36
NpoIeHT B HepTenoObIue, 64 mporeHTa B ra30BOM OTPACIIH.

B cucreme tabnun I'ockomcraTa “3aTtpatsl — Beimyck” copepxarcst moApoOHbIe CBEACHUS O
TOProBOM HAIlEHKE IS MPOMEXKYTOYHOTO M KOHEUHOTO MOTPeOJIeHHUsS MO OTpacisM. DTO
JemaeT  BO3MOXKHBIM — pekoHcTpyupoBath BBII, “kak ecim  Obl”  TpaHchepTHOE
[IeHOOOpa30BaHNUE CYIIECTBOBAIO B MEHbIIEM OObeME WM OBUIO YCTPaHEHO, IMYyTeM
nepepacuera orpacieBoro BBII Ha ocHoBe Oosiee HU3KHUX TOProBbIX HalleHOK. OJTHAKO KaKue
HaIlEHKU SBISAIOTCSA “MpaBWiIbHBIMU ? Hammydmuii moaxon, pasymeercs, mpeamnoiaran Obl,
gto ['ockoMcTaT cobepeT AaHHBIE 1O OTACIHHBIM BHIAM MPOAYKIIMHA W BBHITIOJHHUT OICHKY
BEJTMYMHBI COOTBETCTBYIOIIMX HaleHOK. [loka Takas paboTa He MHpOBEAEHA, NyUIIMNM €€
3aMEHUTENIEM SIBIIICTCSI MCIOJIb30BAHUE JTaHHBIX O HAIlEHKaX, CYIIECTBYIOUIUX B OJIHON WJIH
HECKOJIbKUX CTpaHax C PHIHOYHOM DJKOHOMHUKOM M BBICOKOKAYECTBEHHBIMU CHCTEMaMH
HAI[MOHAJLHBIX CUCTOB.

B HmWKenpuBEAECHHBIX pacyeTax MCIONb30BaHBl JaHHBIE O TOPTOBBIX W TPAHCHOPTHBIX
HalleHkax B BenukoOpuranuu u Hunepnanaax. O6e 3TH cTpaHbl ABISIOTCS IPOU3BOAUTEISIMU
sHeproHocutenei. Jlanupie mo BenukoOpuranum otHocstess k 1992 r. (korma yronbHas
HNPOMBIIUICHHOCTh BenrkoOpuTanuu Obuia ele BechbMa KpYIHOM), nanHbie mo Huaepianaam
— k 2000 r. B o0eux crpaHax B OTYeTax YyKa3bIBAIOTCS KOMOMHHMPOBAHHBIE TOPTOBO-
TPaHCIIOPTHHIC HAIIEHKH, WM “COBITOBBIC HAIlGHKW — 3TO OTBEYACT YCTaHOBHBIICHCS
MPAKTUKE BEACHWS HAIMOHAJBHBIX CYETOB, OCHOBAHHOW Ha TOM, 4YTO DPAa3IMYHE MEXIY
TOPrOBBIMH W TPAHCIIOPTHBIMHM HAIlGHKaMH OTYacTH Npou3BOJIbHO. [losToMy U MBI
AHAJIOTMYHBIM 00Pa30M 00BEMHIIA [U1si POCCHH TOProBBIe # TPAHCIIOPTHBIE HAIICHKH'.

Jlyist GONBIIMHCTBA CEKTOPOB KOMOMHHPOBAHHBIC HAIlCHKH, 3apeTUCTPUPOBaHHbBIC B Poccuu,
aHAJIOTUYHBI TeM, 4yTo HaOmromaroTcs B BenukoOputanuum u Hunepnanmax. Hampuwmep,
HAIICHKH B JIETKOW MPOMBIIIJICHHOCTH (TEKCTHUJIbHAS MPOMBIIUICHHOCTh M JIp.) BO BCEX TPeX
CTpaHaxX COCTaBIsAOT OKOJO 30 MPOIEHTOB C HEOOJBIIMM, B MUIIEBOW MPOMBIIUIEHHOCTH
HAI[EHKU COCTABJISIOT Mopsiaka 15-25 mporeHToB OT BajIoBOro o0bheMa MPOU3BOJICTBA, H T. II.
EAvHCTBEHHBIMU KPYIHBIMHU UCKITIOYEHUSIMU — MIPUYEM 3TO ACHCTBUTEIHLHO OYEHb KPYITHbBIE
UCKITIOUCHUSI — SIBJSIFOTCS HE(TSHOW W Ta30BBIM CEKTOpa. HAIEHKH TaM COCTAaBJISIOT B
Poccun ot 31 1o 36 mporieHTOB B HE(TSHOW TPOMBIIIUICHHOCTH W 64 TIPOIIEHTa B Ta30BOM
MPOMBIIIICHHOCTH (TSI CpaBHEHHS — COOTBETCTBYIONIME HAlleHKH B BenukoOpuTaHuu u
Hugepianaax modtn paBHsl Hymio'). TaGnuia 6, mpUBOAMMAS HIDKE, HILTIOCTPHPYET TAHHOE
COIOCTaBJICHUE.

PesynbraTbl NpHMEHEHMS TOPrOBBIX M TPAaHCIOPTHBIX HALCHOK, XAapaKTEPHBIX U
Benukobputanuu u HunepnannoB, Kk HalMOHaJIbHBIM cueTaM Poccum oTpakeHbl jaajee B
Tabmuue 7. [Ipy 3TOM MBI UCXOAMM U3 NPEANOJOKEHHUS, YTO MEPecdET BIMSIET JIMIIb Ha
NpUOBLIb;, MPOYHE KOMIIOHEHTHI J00ABICHHONW CTOMMOCTH (3apaboTHAas IUlaTa M HAJIOTH)
OCTAIOTCS IOCTOSTHHBIMH.

D10 chenmaHo TakuM 00Opa3oM, 4TOObI JOOaBICHHAs CTOMMOCTH B TPAHCIIOPTHOM CEKTOPE IPHU HCIIOJIB30BAHUH
CKOPPEKTUPOBAHHBIX HAIlEHOK HE M3MEHWJIACh, CHI)KCHNE HAI[CHOK OTHECEHO IOJIHOCTBIO Ha TOProBiio. B kauecTse
aJIBTEPHATUBBI MOXKHO Da3feNUTh 00bEM, Ha KOTOPBIH CHIDKAaeTCs J00aBIeHHAs CTOMMOCTH, MEXIY TOPTOBIEH U
TpaHCIOpTOM. B pesynbrare, ¢ TOUKM 3peHUs] COOTHOLIECHHUS CEKTOPOB, JOJS TPAHCIIOPTAa YMEHBLIMTCS BCETO JINIIbL
Ha 2 NPOLEHTHBIX IIyHKTA C YBEJMYEHHEM [OJIM TOPrOBIM HA Ty K€ BEIMYMHY. DTH Pa3Inuds HEBEIUKH IO
CPaBHEHUIO C TEMHU SIBJICHUSIMH, UTO UMEIOT MECTO B OCTalIbHOM yacTu BBII, kak u310xeH0 HUXKE.

Hauenku B Heq)Tenepepa60TKe B BCHI/IKO6pI/ITaHI/II/I u HI/I)IepJ'IaH,HaX HC B TOYHOCTH PaBHbI HYJIIO HU3-3a
HAllCHOK Ha PO3HUYHYIO NPOAAXKY Oen3uHa aBTOMO6I/IJ'[I/ICTaM, nT. I
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Ta6auna 6. Toproseie 1 TpaHcopTHEIE HalleHKH B Poccnn, BennkoOpuranun n Hunepnanmax

. Cexmop Poccus BesnkoOpuTanus HupaepaaHnabl
DJIEKTPOIHEPTETHKA 0,0% 0,0% 0,0% (B T. 4. raz)
HedtenoOrrua 35,7% 0,1% (B T. 4. 1OOBIYA ra3a) 0,0% (B T. 4. 10OBIYA raza)
Hedrenepepabotka 31,2% 3,4% (B T. 4. KOKC U ToruHBHasA | 5,8%

HedTh)
a3 63,9% 0,0% (B 1. 4. HEbTETOOBIHA) 0,0% (B 1. 4. HE(hTETOOBIUA)
VYroinb 50,0% 12,6% 23,8% (pa3paboTku mpodynx
MECTOPOIKICHNIT)

Yepnuas metasutyprus | 18,8% 18,4% 6,1% (0CHOBHBIE METaILIbI)
[IBeTHas 15,7% 15,2% 6,1% (OCHOBHBIE METAJLIIBI)
METaJUTyprust
XumMmuueckas 24,4% 16,4% 14,3%
MammHocTpoeHue 14,9% 14,3% 14,9%
JlecHas m OymaxcHas 23,2% 14,0% 21,2%
Crpoiimarepuasl 25,9% 17,9% 23,1%
Jlerkas 33,5% 33,6% 31,7%
IMuiesas 25,9% 23,4% 16,8%
CTpOUTEIBCTBO 1.2% 0,0% 0,0%
CenbcKoe X031iCTBO 6,7% 7,7% 17,5%
Toprosis, 0,0% 0,0% 0,0%
TPaHCHOPT,
KIJTUIIHOE
XO35CTBO,
3/IpaBOOXpPaHEHHUE,
00pa3oBaHue, HAYKa,
(uHAHCHI,
rOCYAapCTBEHHOE
YIpaBJIeHUE

ITo 3xoHOMHEKE B 17.6% 7.8% 7.6%

HeJ0M

HecmoTpss Ha cloXXHYH B3aMMO3aBHCHUMOCTbH 3aTpaT U oObeMa BbIyCKa B 3KOHOMMUKE,
Biusinne Ha BBII siBisiercst oyeBuanbiM: 19,8 mpouenra (mpu UCIONIB30BaHUM JAHHBIX O
HareHkax B BenukoOpuranun) uinm 22,8 nporeHTa (Ipy UCMOIb30BaHUH JAHHBIX O HALCHKAX
B Hunepnanmax) BBII mepeHocsATCS W3 CEKTOpa TOPrOBIM B IPOMBINUICHHOCT. OO0beM
N00aBJIEHHON CTOMMOCTH TOPIOBIIM MAJaeT O OJHOW TPETH OT €ro NpeXHEro ypoBHS, a
IIPOMBIIIJICHHBIN CEKTOP BBIPACTAET C YPOBHS HECKOJIBKO MeHee ofHoM Tpetu BBII 1o 6onee
yem mnonoBuHbl BBII. KoppexktupoBka B HauOomblieil Mepe NPUBOAUT K YBEIWYEHHIO
100aBJIEHHON CTOMMOCTU He(TEra3oBOro CEKTOpa, pazMep KOTOPOH MOYTH yTpauBaeTcs — C
9 no 25 mpouentoB BBII. Ocratok pacnpenenseTcs MeXIy pa3IHuHBIMU IOJOTPACISIMHU
IIPOMBILIJIEHHOCTH. Pasnuuus, omnpenensemsle TeM, KaKne HUMEHHO JaHHBIE O HallEHKax
UCI0JIb30BaHbl, 110 BenukoOputanuu ninu no HuaepnannaMm, HEBEIMKU M 3aMETHBI JIMILb Ha
CyOCEKTOpaJIbHOM YPOBHE.

CrereHb TOCTOBEPHOCTH TIOJNyYEHHBIX pE3YJIbTAaTOB MOXXHO TaKXke MepernpoBEpUThH
MOCPEJICTBOM OLIEHKM BIIMAHUS TepecuéTa Ha peHTa0eNnbHOCTH CeKTopa Topromiu. llpm
UCTIOJIB30BaHUH JTIOOOTO M3 HAa3BAaHHBIX HA0OPOB MaHHBIX O HAICHKaX, JOJS 3apabOTHOMN
IUIaThl B 100aBJICHHOW CTOMMOCTH TOProBiH Bo3pacTtaeT A0 20-25 mpoueHToB, 4TO SBISETCS
HOPMaJBbHBIM YPOBHEM, XOTS OH IO-TIPEKHEMY HAXOAWTCS B HW)KHEH YacTH [IMara3oHa,
Ha0JII01aeMOT0 B CTpaHaX C PhIHOYHOW HIKOHOMHKOH.
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Ta6aunma 7 : BBII B 2000 . o cexTopam npoucxoxaenusi: CpaBHeHHE OMyOJIUKOBAHHOTO
BBII u ckoppektupoBanabiM BBII (Mipa. py06iieif; OCHOBHBIC IICHBI)

CKoppeKkTHpOBaH CxoppeKkTHpOBaH
O0LABJIEHHDII Ho1ii BBIT Hoelii BBIT
BBII 10 HAlleHKAM H3mMm. 0 HAlleHKaM H3m.
Benukoopuranum | om B| HugepianaoB | xoju B
% ot % ot
ocfoi:mx i OCI){:IO?;:LIX Ao BOB(;'[ ocfllocmfmx Alo BOB(;'I
BBII BBII BBII
IeHax IeHax LIeHaX

BBII no cekmopam
Ipombimiennocts — (2,051,178 31.8% (3,327,013 51.6% 19.8% 3,520,140 54.6% 22.8%

BCCTO
OneKTpo3HepreTuKa 177,872  2.8% 177,994  2.8% 0.0% 178,028 2.8% 0.0%

Hed1s 1 ras — Bcero 569,443  8.8% 1,625,018 25.2% 16.4% |1,604,699 24.9% 16.1%

HedrenoObrua 418,291  6.5% 828,404 129% 6.4% 829,063 129% 6.4%
Hedrenepepaborka |79,903 1.2% 325304 5.0% 3.8% 304,508 4.7% 3.5%
I'as 71,249 1.1% 471,310 7.3% 6.2% 471,128  7.3% 6.2%
Yroab 32,080 0.5% 80,015 1.2% 0.7% 65,728 1.0% 0.5%

[Ipoure BUABI TOTIIHBA 1,397 0.0% 2,347 0.0% 0.0% 2,378 0.0% 0.0%
UYepnas metamnyprus 150,599 2.3% 153,377 2.4% 0.0% 221,930 3.4% 1.1%
I[BetHas metamnyprus |215792  3.3% 219931  3.4% 0.1% 286,340 4.4% 1.1%

Xumuyeckas 124,384  1.9% 185,503  2.9% 0.9% 198,086  3.1% 1.1%
MamuHOoCTpOCHHE 330,042 5.1% 340,526  5.3% 0.2% 332,969 5.2% 0.0%
JlecHas u 6ymaxkHas 96,320 1.5% 130,349 2.0% 0.5% 103,828 1.6% 0.1%
Crpoiimatepuasl 58,284 0.9% 77,546 12% 03% 65,098 1.0%  0.1%
Jlerkas 30,483 0.5% 29,895 05% 00% |41435 06%  0.2%
[Numesas 217,049 3.4% 256,841 4.0% 06% [363788 5.6% @ 2.3%
Ipoune orpacin 47,433 0.7% 47,671 0.7%  0.0% |55834 09%  0.1%
MPOMBIIIJICHHOCTH

CtpouTtenscTBo 436,662 6.8% 448200 7.0% 02% |448200 7.0% 0.2%

CenbCKOe X03s1CTBO 434,948 6.8% 425,881 6.6% -0.1% |334,217 5.2% -1.6%
TpaHcnopt u CBS3b 582,473  9.0% 582,473  9.0% 0.0% 582,473  9.0% 0.0%
Toprosaus 1,986,437 30.8% 708,816 11.0% -19.8% (605,932 9.4% -21.4%
JKununHoe xo3siictso |176,987 2.7% 176,987 2.7% 0.0% 176,987 2.7% 0.0%
3/1paBOOXpaHEHUE U 315,732 4.9% 315,732 4.9% 0.0% 315,732  4.9% 0.0%

oOpa3zoBaHme

Hayxka 81,018 1.3% 81,018 13% 0.0% |81,018 1.3%  0.0%
duHaHCH 1 397,098  6.2% 397,098 62% 0.0% 397,098 62% 0.0%
roCyllapCTBEHHOE

yIpaBlIeHUE

[Ipouee 38,711 0.6% 38,027 0.6%  0.0% |39,448 0.6%  0.0%

VYcnosHo-onieHennas  |-98,239  -0.9% -58239  -09% 0.0% |-58239 -09% 0.0%
CTOUMOCTb YCIIyT
(uHaHCOBOTO
MOCPETHIUECTBA
Bcero BBII no 6,443,006 100.0% |6,443,006 100.0% 0.0% (6,443,006 100.0% 0.0%
CceKTOpaM B 0a30BbIX
neHax

Bosppamasice k Bompocam, nogHaTeiM B Yactu | manHOrO moknama, nmuarpammbel 12 m 13
WUTIOCTPUPYIOT HEKOTOpble mocnenctBusi mnepecuéra BBII ngns  momyuenuss  Gonee
JOCTOBEPHOM OLICHKH Pa3JIMYHBIX CEKTOPOB (pacueT MPOBE/CH C MCIIOIb30BAHMEM HECKOJIBKO
OoJiee KOHCEPBAaTHBHBIX MAHHBIX O HalleHKax B BemukoOputanuu). Oco00 CTOUT OTMETUTH
clenylolue pe3yibTaTel: Bo-mepBhIX, MO NPOM3BOAMUTEIBHOCTH TPYyJa MPOMBIIIICHHOE
MPOM3BOACTBO (BKJIIOYAsl CEKTOP IPUPOTHBIX PECYPCOB) HAMHOTO OIEPEKAET OCTAIbHbBIC
CEKTOpa POCCUIMCKON 3KOHOMHKH, IPHUYEM MIPOU3BOIUTEIILHOCTh B HEPTETa30BOM CEKTOpE —
r7Ie 3aHSATO MEHEEe OJHOro IMpolieHTa pabodeil CHIIbI — OYEBUIHO TOpPa3/io BHIIIE, YEM B
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OCTAJIbHBIX CCKTOpax. BO-BTOpLIX, IMOCJIC TOr'0, KaK HNPOU3BOAUTCIBHOCTb TpyAda BOILIAa B
(1)213}’ nmoar€Ma IIOCJIEC JJIMUTCIBHOIO J3KOHOMHYCCKOI'O CIlaJa B POCCI/II/I, IMpUpoCcT
MMPOU3BOAUTCIIBHOCTU  CTaJI ,[[BI/I)KYH_Ieﬁ (970 () npupocra o0bema IIPOMBIIIJICHHOT'O
IIPOU3BOJACTBA, a 3aTEM MU 3KOHOMMKHU B IECJIOM, HEIAaBHHI MIpHUPOCT MPOU3BOJUTCIIBHOCTU
Tpyaa B CCKTOPpC yciayr OCTacTCA BECbMa OTpaHNYCHHBIM B CpaBHCHHUU C
MPOU3BOJUTCIIBHOCTBIO B IMMPOMBINIJICHHOCTH, U 3TO 0COOCHHO BC€pPHO B OTHOUICHUHA KpaﬁHe
HU3KOIIPOU3BOJAUTCIIBHOTO (HO C HCIaBHUX I10PD paCTYIJ_ICFO) CCKTOPA HECPBIHOYHBIX YCJIYT.

Puc. 12: NpoussoanTensHocTb Tpyaa 1990-2002:

OcHoBHble CeKTopa

250
—e— Peannbin BBI

200 | Ha 1-ro pa6.
g —m— [pom-Tb +
e CTPONTENBLCTBO
3 150
1= —<«— C/X + necHas
«
S 100 -
= —a— PbIHOYHBIE YCnyrn
2

50 &*—&&Wé

8 —x%— HepblHOYHbIE
=] ycnyru
M 0 T T

19901992 1994 1996 1998 2000 2002

B-Tperbux, caMbiM KpynHbIM KoMnoHeHTOM BBIT ocTaeTcst mpOMBIIIIEHHOE TPOU3BOJICTBO, &
HE MPOM3BOJACTBO YCIYT, KaK 3TO CIEAyeT M3 O(PHUIMAIBHBIX CTaTOTYCTOB. B-ueTBEepThIX,
BOCCTAQHOBJICHHE  IPOMBIIUICHHOIO  MPOM3BOJCTBA  SIBISICTCS  JBHXKYLICH  CHJION
HSKOHOMHYECKOTO0 pocTa mnocie kpusuca 1998 r., mpuuem B Oomnblnedl Mepe, UYeMm
nepepacrpeieficHie pPecypcoB B TI0JIb3y PBIHOYHBIX YCIYr, M HECMOTpPS Ha pOCT
OTHOCHUTENIbHBIX II€H Ha YCIYrW, paccMoTpeHHbli B Yactu | ganHoro npoknaga. Kopoue
rOBOps, B CHCTEME HAIIMOHAJIBHBIX CYETOB CTPYKTYPHBIH CABHUT B CTOPOHY CEKTOpa YCIyT
NpeyBEINYCH, a 3aBUCUMOCTh OT IPUPOJTHBIX PECYPCOB HETOOICHEHA.

PucyHok 13: Ctpyktypa BBI1, 1990-2002
( B ueHax 2000 roga)

OcHOBHbIe cekTopa

12,000,000
; 10,000,000 - .OCTaTOK|
o
& 8,000,000 - W HepbiHouHble ycryrm
P
]
‘g 6,000,000 1 [JPbIHOYHbIE yCryri
£ 4,000,000 -
g C/X + necHas
= 2,000,000 -
@
o 0- W MpombineH. + cTp-BO.
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BeimonHeHHast mepecy€Tr IMO3BOJISIET CHIENaTh OYEBHJHBIC BBIBOABI MOMHUMO IPOCTOTO
ykazaHus Ha To, uto BBII, (hopmupyemsblii B IPOMBIIIUIEHHOCTH, OCOOEHHO B HE(TEra30BOM
CeKTOpEe, TpeBbINIaeT O(QUIUANBHBIE JaHHBIE B HAIMOHAIBHBIX cYeTax. Bo-TepBEIX,
OKa3bIBaeTCs, 4YTO 3KOHOMMKa Poccum B Oombiieil Mepe ys3BUMa Iepell KoeOaHUSIMHU
MHUPOBBIX IIEH Ha HEPTOHOCHUTENH, YeM MOXKHO IMPEIINOI0KHUTh HA OCHOBAHUN MCKaKEHHBIX
opunmansueix nanHeix o BBIIL. Bropoii BeIBoa kacaercst OromkeTa: TpaHcepT A00aBICHHON
CTOMMOCTH TPOUCXOTUT B OYECHb OONBIIMX MaclITadax, W MPaBO PETHOHAIBHBIX BIacTei
CHW)KATh CTaBKy Hanora Ha npuObUib (¢ 1 suBapst 2004 r. OHE MOTYT CHHXKATh €€ TOJIBKO Ha 4
NPOIIEHTHBIX MMYHKTA) B COYETAHUH, YTO elié 0oJjiee BAXKHO, C MPOIOJDKAIOIIEHCS PAKTHKON
co3laHust  (GUPM-OJHOAHEBOK  HMEET  OYEBHUJHBbIE  OIOJKETHbIE  IOCIIEACTBUS.
HenocpencTBennsie OIOHKETHBIE MOTEPH PACCUUTATh 3aTPYAHUTENBHO, TaK KaK B Pa3HBIX
peruoHax pa3Hble KOMIIAHUH [TOJYYar0T Pa3InYHble HATOTOBBIE JII'OTHI.

B mumocTpanimoHHBIX LENSX MOXXHO OTMETHTB, YTO, €CIIH OBl pe3yiIbTaToOM TpaHc()epTHOro
11eHo00pa30BaHus ObITO CHI)KEHUE HAJTOTOBOM CTaBKH MpH TpaHcdepTe mpuObuH aums Ha 10
HPOLICHTOB (B Ye€M HET HUYEr0 HEBEPOSITHOTO, YUMUTHIBAs, YTO CyMMapHas CTaBKa Hajiora Ha
npuOBUTF W Hajora Ha JO00aBICHHYIO CTOMMOCTH COCTaBIsieT B cymme mopsaka 40
OPOLICHTOB), TO OAHO A3TO MPHBOAWIO OBl K MOTEPSM JOXOAOB OKOKeTa B paszMmepe
0,20*0,10 = npubmusurensio 2 mpoueHra BBII. HeyauBurenbHo, TakuM o00pa3om, 4YTO
NPaBUTEIBCTBO PELIMIO OIPAHUYHUTH MPABO MECTHBIX BIACTEH JaBaTh JBIOTHI MO HAJOTY Ha
npuOblIs HaunHas ¢ 1 suBaps 2004 roma. Tem He MeHee, naHHas npobiieMa, MO-BUIMMOMY,
COXPaHHUTCSI JaXe I0CJAe TOro, Kak (HEKOTOpbIE) Ja3eiKd B 3aKOHOAATEIbCTBE OYyIyT
3aKkpeITHl: Hampumep, mpennpusrusi TeX OTpaciiell MPOMBIIIICHHOCTH, KOTOPBIE OO0S3aHBI
yIUIa4MBaTh HAJIOT Ha J0ObIUY TIIOJIE3HBIX HCKONAeMBIX, OyIyT M Janee HPUMEHATh
TpaHc(hepTHOE IEHOOOPA30BaHNE B paMKaXx JICTAIBHBIX CXeM. A KOMITAaHUHU MPOYUX OTpacien
OynyT nmenaTh 3TO—3aKOHHO 3TO MM HE3aKOHHO—IIPH MOMOIIM KOMIAHUH—OJHOJHEBOK C
uenpto yxoaa ot obmoxxenusst HJIC u o6mmmu Hamoramu. TpeTbUM M MOCIEAHUM BBIBOJOM
CIy)HT eIlle OJHO O4YeBHHOE HalOmroneHue. boipmoi o0beM npuObLIeH, TepeBOANMBIN B
3¢ PEKTUBHBIE ¢ TOYKU 3PEHUS] HAJIOTOO0I0KEHUSI PErHOHBI, MTOIPa3yMeBaeT HAIWYHE TPYIT
MHTEPECcOB, KpailHe 3aMHTEPECOBAHHBIX B COXPAHCHMH JICHCTBYIOIIErO B HACTOSIIECE BPEMsI
HETPO3PAaYHOTo JIEJTOBOTO KIMMATA.
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[Il. duHaHcHpOBaHMe KUJIMIIHOTO CTPOUTEIbCTBA B Poccun®

Dghdexmusnwiii unomeunwvill polHOK — YEHMPALbHBI dJIeMEeHm PbIHOUHbIX pedhopm 6 Poccuu,
a HamepeHue coenamv QUHAHCUPOBAHUE HCUTUUHO2O CMPOUMENbCmEad OOCMYNHbIM 05
OonbLWON Yacmu HaceneHus — Mo HeoOXO0OUMbINE KOMINOHEHM JH0ObIX NONBLIMOK VIyYUleHUs
oHCUnUWHBLIX  yerosuti. DUHAHCUPOBAHUE  IHCUTUWHOZO CIPOUMENbCMEA  HAXOOUMCsl Ha
nepeceyenuy MHOSUX UHCIUMYYUOHATbHBIX USMEHEHULl U HEeCKOIbKUX PbIHKOG, He0OX0OUMbIX
01 pacuuperusi IKoHoMuyeckoeo pocma 6 Poccuu. Hanpumep, ucnonvzys umeowuiics 6
Poccuu obwupnuiil scunoii hono 6 kawecmee obecneuenus, nompedoumenu mo2nu Ovl ayuuie
pacnpeoenums c8ou 00xo00bl ho epemeru. OOHAKO CulbHble UNomeuHvle PolHKU HeoOX00UMbl
makdce U 0N yenyoneHus pocculickux @onooswvix puinkos. Cexvlopumusayus unomexu
MobunU3yem OONnOIHUMeNbHble COepedCceHUsl, YOIUHem 20PUZOHM NPOSHOZUPOBAHUS HA IMUX
PYIHKAX U nomozaem npeooosiesams 8 (GUHAHCOBOM CEKMope HecO8nadeHue mpebdosanull u
obsizamenveme  no  cpokam nocautenusi. Topeogvle onepayuu Ha 6MOPUUHOM PbIHKE
VMEeHbWaom 6eIuduHy cnpioa u, mem CamviM, U30EPHCKU QUHAHCUPOBAHUS IHCUTUUYHOZO
cmpoumenvcmea. DoHOOBble PLIHKU MO2YM  UCHONb308AMb  UNOMEKY Olsl  CO30aHUs
UHBECTNUYUOHHBIX UHCHPYMEHMO8 HeoOX0OUMbIX NpU 6blX00e HA PbIHOK HAYUHAIOWUX
UHCIMUMYYUOHAILHBIX UHBECTOPO8, HANPUMED, CMPAXO8blX KOMNAHUL U, Ymo Hauboiee
npuUMeuamenbHo 8 HbIHEeWHUX YCI08USX, NEHCUOHHbIX (PoHO086. 1 06opsa ekpamye, pegpopma
DUHAHCUPOBAHUS HCUTUUYHO2O CIMPOUMETLCIBA CNOCOOHA PA30M PEUUNb HECKOIbKO 3a0ay —
— OHA MOdHCem HeNnoCPeOCMBEHHO VIYYUUMb HCUTUWYHBIE YCI08US HACENeHUs, Yenyoums
@Pono0BbIE  PLIHKU, A MAKdCe YCOBEPUIEHCMBOBAMb  (PUHAHCOB80E  NOCPEOHUUECBO.
DuHaHncuposanue HCUTUWHOZO CHMPOUMENLCMBA  ABNAEMCA  He0OX00UMbIM  dNeMEeHMOM
cmpamezuu [Ipasumenvcmea no 0becneuenuo 8blCOKUX MeMNo8 IKOHOMUUECKO20 POCMA 6
cmpatne.

Tem He menee, 6nedpenue unomexu 6 Poccuu npeciredyrom mpyonocmu. Hekomopule uz Hux
KOPEHAMCsl 8 Mpaouyusx pOCCULCKOU CUCmeMbl npasa, d UMEeHHO Mo, Ymo obecnevenue
HaceneHus HCUibeM OMHOCUMCA K chepe OeamenrbHOCmuU 20Cyoapcmea U A6NAemcs e2o
2NIABHOU 005I3aHHOCIMbIO. [[pyeue c613aHbl ¢ HeOOCMAMOYHOU NPO3PAYHOCIBIO U HEX8AMKOLL
onvima  YHKYUOHUPOBAHUS OMeUeCmBeHH020 @uHancogozo cekmopa. Kpome moeo
HE0OX00UMO 6pemsi O/ YKPenjieHus U NobluleHUs 3poexmusHocmu GYHKYUOHUPOBAHUS
6HOBb CO30AHHBIX YUPEHCOCHUII.

IloTeHuuaabHbIE BO3MOKHOCTH HIIOTEYHOT O q)HHaHCI/IPOBaHI/IH

Nmerorcs Beckre MPUYMHBI TOTO, YTO CHUCTEMA JOCTYITHOTO (PMHAHCHPOBAHHS >KUIHUIIHOTO
CTpPOUTENBCTBA B POCCHMM OTHOCHUTCA K YHUCIY TJIABHEMIIMX HPHUOPUTETOB 3KOHOMHUYECKOU
pedopMmbl. OIHON M3 HUX SABISETCS caMa HEOOXOAMMOCTh YIYUIICHHS JKUIUIIHBIX YCIOBUH
mo Bceil crpane. B coctaBe xumumHoro ¢onaa Poccun Haxoautcs OONBIIOE KOJTHYECTBO
W3HOIICHHBIX AaKTHBOB BCJICJCTBUE HEAJCKBATHOCTH TEXHHYECKOTO OOCTYKUBAHUS CO
CTOPOHBI JKUJIBLOB U JOMOBIAAENIbIEB. JTO OrPAHUYUBAET KOMMEPUECKYIO PEAIN3yeMOCTh
KHWIbSI U TEM CaMbIM TIPEMATCTBYET (DYHKIIMOHUPOBAHUIO PBIHKA KWibs. Ele ogHa mpuynHa
3aKJIIOYAETC B TOM, YTO KWIMIIHO—CTPOUTEIBHbIE KOMIIAHWHU, 3AEMILHMKU IO HUIOTEKE M
WIIOTEYHbIC KOMIITAHUM CTAJIKUBAIOTCA C CYIIECTBEHHBIMU aIMUHUCTPATUBHBIMU IMPETIOHAMM.
CrpoutenbHble KOMIAHUH, MO OLEHKaM, JOJKHBI moiy4darh He MeHee 40 cornacoBaHuil u
paspenieHuit ansa perucrpauu HoBoro npoekrta. B CIIA 3arpaTkl Ha perucTpanuio UMoTeKu

bonee HOILpO6H0€ H3JIOKCHUC PACCMOTPCHHBIX 3JICCh BOIIPOCOB COACPKUTCA B HOKJIAAC “ Pazeumue
PBIHKO8 UNOMEUHO020 JHCUNUWHO20 Kpedumosanus ¢ Poccutickot @edepayuu ”, KOTOPBIA HAXOAUTCS IO
ampecy: www.worldbank.org.ru
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MOTYT cocTaBJsATh Beero aub 0,3 mporenra nexsl joma. B Poccun xe nmponece perucrpanuu
UIIOTEKH OTHMMAaeT OoJibllle BPEMEHH, IOJy4aeMble B pe3yJibTaTe IpaBa SBISAIOTCA MEHee
Ha/IKHBIMH, a €CIIM KTO-TO XOUYeT CAeaTh BCe “IO MUCaHbIM IpaBuiaM”, TO KOMUCCHOHHBIE
cOOpbl 3a COBEpILIEHUE pa3IUYHbIX HPOLEAYp — HalpuMep, HOTapuajbHas IOIUIMHA B
pasmepe 1,5 mpoueHTa — MOryT OKa3aThCsi HENOMEpPHO BBICOKMMHU. B jpononHeHue K
YIAOPOXKAHUIO U  YCIOXKHEHMIO WIOTEKH, aJMUHUCTPAaTUBHbIE Oapbepbl M BBICOKHE
TPAHCAKLMOHHBIE U3/IEP’KKU Ha PBIHKAX >KUJIbsSI OCIIOKHSAIOT TOPTOBJIIO KUIBEM M TEM CaMbIM
YMEHBIIAIOT €r0 EHHOCTh B KAYECTBE 3aJ10Ta JUIs MOJIY4EeHUs KpeauTa.

B npyrux crpaHax HIIOTEYHBIE PBIHKM II03BOJISIIOT CEMbSIM C YMEPEHHBIMH JOXOAAMH
MOKyNaThb HEOOXOIMMOE UM XKHJIb€, HapalluBaThb CBOE OJIarOCOCTOSIHWE W HCHOJIb30BaTh
CTOMMOCTb CBOErO WJbsl IIyTEM HCIIOJIb30BAHMS €T0 B KA4YECTBE 3aJI0TA JUISl ITOJTYYEHUs
UIIOTEYHOro KpenuTa. B Gonpmux crpaHax ¢ (eaepaTHBHBIM YCTPOMCTBOM, Hampumep, B
CIDA wm Kanane, cuiabHBIE pPBIHKA 10 (UHAHCHPOBAHUIO JKUJIbS 0O0ECIEYNBAIOT
(¢uHaHCHpOBaHNE B PA3IMYHBIX, B TOM YHUCIE yJAJEHHBIX pernoHax. Poccuiickas cucrema
(UHAHCHPOBAHMS O KWIHMITHOTO CTPOHWTEIBbCTBA, MPEXKAEC BCETO B TOM, UYTO Kacaercs
IpeJoCTaBlIeHUs] (PMHAHCOBBIX PECYPCOB TpYINIaM HACEIEHUS C YMEPEHHBIMU J0XOJaMU B
Pa3IMYHbIX PErHOHAaX CTPaHbI, MOIJIa Obl CTaThb BAXKHOM ABMXKYIIEH CHUIIOW SKOHOMMYECKOIO
pocTa, HaKOIUICHHsI COEpeXeHUH M Cco3/laHUsl HOBBIX pabouumx MecT. OAHako paszmep
unoreyHoro peiHKa B Poccum cocraBmser okono 0,1 mpomenra BBII, B To Bpems kak B
crpaHax EBpomnbl oH gocturaer 30-50 mporentoB. B Poccum Ha ponmo cTpouTenbcTBa
npuxoautcs okosno 7/ mpoueHtoB BBII, a B CIHA nonsg ogHOro TONBKO >KUIUIIHOTO
CTPOMTEINBCTBA BBOE BBIIIIE.

Poct cucrembl (hrHaHCHpPOBaHUS KWIMIIHOTO CTpouTesbecTBa B Poccun TpeOyeT yacTHBIX
KaluTajaoBil0XeHUH. B HacTosiliee BpeMst He XBaTaeT CpeACTB sl (pOpMUpPOBAHUS KamuTaaa
nyreM MOOWIM3allMM HMHIMBUAYAJIbHBIX COEpe)XEHUH W meperaud HUX B CHUCTEMY
JOJITOCPOYHOI'O0 MHBECTUpPOBaHMs. TeM He MeHee, MOKHO OblI0 Obl MOOYAUTH KpYITHBIE
rOCyJapCTBEHHbIE M KOMMepUecKHe OaHKM paclIMpUTh MacIuTaObl KPeIUTOBAHUS ceMel co
CpPEeAHMMH JOXOJaMH, €CIM Obl CYIIECTBOBAJ JOJTOCPOYHBIA KamuTall, €Clud ObUln Obl
CHMJKEHBI a]MUHUCTPATUBHBIC U3JIEPXKKU, CBA3aHHBIE C UMIOTEUYHBIM KPEIUTOBAHUEM, U €CIIU
ObuTH OBI YOpaHbI FOPUAMYECKUE MTPETATCTBUS HA ITYTH UITOTEYHOTO KPEIUTOBAHHMS.

IIpeonosieHue MpensiTcCTBUIA HA MYTH NEPBUYHOI0 UNIOTEYHOT0 KPeIUTOBAHUSA

Ha3BaHHbIe TPENSATCTBUS Ha IYTH Pa3BUTHs PhIHKA MEPBUYHOTO UIMOTEYHOTO KPEAMTOBAHHUS
TPYIHOIIPEOIOIMMBI — KaKUM K€ 00pa3oM Bce-Takd MX MpeooeTh? HecMoTps Ha oOmryro
c1aboCTh KOMMEPUYECKUX OaHKOB, OHH, TO-BUIAUMOMY, SIBIISIFOTCSl €MHCTBEHHBIM PEabHBIM
HUCTOYHUKOM (hOopMHUpOBaHUS U OOCTYKMBaHHUS HIOTEKH B Poccuu B KpymHOM MaciiTabe u
CIMHCTBCHHBIM IEPCIICKTUBHBIM KaHAJIOM JUIS MOOWIHM3alMU COCpPEeXCHHH B IENAX
(UHAHCUPOBAaHUS WIOTEKH. Bpsa 1M HWMEeT CMBICI CO3/1aBaTh CICIUATH3UPOBAHHBIC
VUPESKACHUS B YCIOBUSX, KOTJIa MPOOJIEMBI, MPEMSITCTBYIONUE YCHEIIHONH MOOMIN3aIUK
coepexxennii U 3PPEKTUBHON BBIIaUe KPEIUTOB, B TOYHOCTH COBIAJAIOT C MPOOJIeMaMH, C
KOTOPBIMH CTaJKHBaeTCs OaHKOBCKas CUCTeMa B eoM. K umciy 3Tux mpoOiieM OTHOCSTCS
HEJIOCTATOYHOE JOBEPHE CO CTOPOHBI  (JOJATOCPOYHBIX) BKIJIAQAYUKOB, OTCYTCTBHE
3P PEKTUBHBIX MEXaHU3MOB OTOOPA 3aEMIIMKOB U HEJIOCTATOYHAS FOPUINYECKAsT HAICKHOCTb,
HE0O0XOMMasi B KQueCTBE MOTHBAIIMK OAHKOB JIJISl MX Y4acTHsl B (JIOJTOCPOYHBIX) KPEIUTHBIX
orepanusax. TeM He MEHee, eClii MPOOJIEMbl aHAJIOTHYHBI, 3HAYUT, AHAJIOTHYHBIMU SIBIISTFOTCS
u pemeHus. bankoBckas pedpopma B Poccum B Hacrosiiiee Bpems MPOJBHUTAETCS JTOBOJBHO
YMEpPEHHBIMH TeMIaMH. Takue Mephl, Kak BHEJPEHHE CHCTEMbl T'apaHTUPOBAHUS BKJIAJOB,
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CTaHYT Ba)XHBIM CPEJICTBOM BOCCTAHOBJICHUS JAOBEpHUs BKJIAAUMKOB. HenaBHue mMeponpusTus,
HalleJICHHbIE HA YCWJIeHUE peryiupytouieil pynkuuu LlenTpanbHoro 6aHka, UMEIOT O0JbIIOE
3HA4YEeHUE C TOYKU 3pEeHUsl yOeKIeHMs JIo/IeH B 11€JecO00Pa3HOCTH “BBITAIIUTh HAJUYHBIC
JCHBIH U3 YyJOK~ ¥ MOMECTHTh MX BO BKJIAJBl B COOTBETCTBYIOIIUX YUPEKICHUIX, CO3/1aBast
TeM caMbIM (PMHAHCOBYIO 0a3y AJsi KpeIUTOBAaHUSA JIOOOT0 THIA, B TOM YUCIE UIOTEYHOTO.
CaMuM OaHKaMm cTaHeT jerye u3beraTb OMMOOK MPU OTOOPE KIMEHTOB U YMEHBUIUTh PUCKH,
CBSI3aHHBIE C MAaXMHAIUSIMM, €CIIUM MOBBICUTCS 3()(HEKTUBHOCTh HA/30pa U PETyIUPOBaHMS, U
OyayT pa3BUTHI MH()OPMAIMOHHBIE CHUCTEMBI. TeM He MeHee, /Ul MPHUBICYCHUS OAaHKOB K
KPEIMTOBAHUIO  peIlalollee  3HaueHHe  HMMEIT  JajbHelllee  COBEpIICHCTBOBAHUE
HOPMAaTHBHO—IIPABOBOM 0a3bl AJIsi TOBBIMIEHHS [IEHHOCTH HIIOTEYHOTO 3aJI0Ta, HAIlpHMep,
YeTKOe ONpejesieHue MpaB KPEeAUTOPOB IO OTKa3y B BBIKYIE 3aKIaJHOW BCIEICTBHE
MPOCPOUYKH IUIaTeXa, a TaKKe OTMEHAa MHOTHMX aJMUHHCTPATUBHBIX NPEMSATCTBHU K
perucTpanuy npaBoBoro TUTyna. Kpome TOoro HeoO6X0IMMO HMPUHATH MEPHI 10 YBEJIUYECHUIO
KOHKYpPEHIINM B OaHKOBCKOM CEKTOpE a TakXke IO OBICTPOMY paclpOCTPaHEHHIO HOBBIX
TEXHOJIOTUH, HapUMep, MPUMEHSIEMBIX IPU OLIEHKE PUCKOB.

Bropas rpynna npenarcTBuii cBsi3aHa He ¢ pa3BUTHEM (DOHIOBBIX PHIHKOB, a C ACHCTBYIOIINM
B Poccum “0O01iecTBEHHBIM JOTOBOPOM™. 371€Ch NPHUXOIUTCS YUYHUTHIBATH TPYIAHBIC
KOMITPOMHUCCHI, B TOM YHUCJI€ W B Haumbosee 3aMeTHON ¢dopMe — AEHCTBYIOLINE HOPMBI,
3aMpelaoue BBICENIATh CEMbH, HWMEIOIINE HECOBEPIICHHONIETHUX JIETeH, a Takxke
TpeOboOBaHWE O MPEIOCTABICHUU KPEAUTOPOM AallbTEPHATUBHOTO IKHIIbS 3a€MIMUKAM,
BBICCIIIEMBIM 32 HEUCIIOJHEHUE CBOMX 00s3aTelbeTB. HeoOXoauMo TOOUTHCS TPaBHIBLHOTO
COOTHOIIEHHS MEXAY MpaBaMu U 00S3aHHOCTSIMU 3a€MILIKUKOB U KpeauTopoB. Eciu 3aemiuk
OTJIa€T MMYIIECTBO B 3aJI0T B Kaue€CTBE OOCCIICUCHUSI UTIOTEYHOIO KPEInTa, OH 00s3aH MO0
MOTAaCUTh KPEAHUT, MO0 MepenaTh UMYIIECTBO Kpeautopy. Tem He MeHee, HeOOXOIUMBI
pa3yMHBIE MPOIEYPHI B OTHOIICHUU TE€X 3a€MIUKOB, YTO CTAIKHBAIOTCS ¢ YKOHOMHYECKUMU
TPYOHOCTAMHU, a K OaHKaM HEOOXOAMMO NMPEAbSIBUTH TpeOOBaHHE O YETKOHM (hopmymnupoBke
BCEM 3aeMIIIMKaM YCJIOBHH, HA KOTOPBIX OAHKM BBIIAIOT KPeAUThl. Kak ¥ BO MHOTHX JPyTruUx
CUTYaIUsX, TJIABHBIM BOMPOCOM 3/IECh SBIISIETCS HE COLMAIbHAS 3alUTa WIH CyOCHIUU CaMH
o cebe, a obecrieueHue X 00OCHOBAHHOM aJPECHOCTU. 3/1€Ch BPSJ M UMEET KaKOW-1r00
CMBICT OJOKMpPOBATh PBIHKK U pPecypchl TpeOOBaHHUEM O TOM, YTOOBI TOCYAapCTBO WIIH
YYaCTHUKH PBhIHKA JEpPKaId PEe3ePBHBIC KBAPTUPHI B pacueTe Ha OYEHb HEOONBINOE YHCIIO
ceMeil, KOTopble Korga-Tubo MOXKeT NOoTpeOOBaThCS BBICETUTH B YCJIOBHSIX XOPOIIO
(YHKIIMOHHUPYIOMIETO PBIHKA JKWIbs. BMECTO 3TOro mpoOiembl, BhI3BAaHHBIC HAPYIICHHEM
3aeMIMUKaMU WM KHJIbLIAaMHA CBOMX OO0S3aTeNbCTB, CIEAYeT pellaTh B paMKax MOJUTHKH
COLIMAJILHOW 3alllUThI, TPEINOJAralell HEeMOCPEICTBEHHYI0 IOMOIIs B 00OecreYeHuH
OTIpEeIeNIEHHOTO YPOBHS JOXO0JI0B, TEM CaMbIM MIPEIOTBpaliasi BbICEJICHHE.

Haxownen, orpanuuyuBaromuM (GakToOpoM Ui TIEPBUYHOTO pBIHKA BBICTYNAeT OJIHA
dbyHIaMeHTaNbHas Iopuanydeckas npodiema. B Poccum B Hacrosimiee Bpemsi COOCTBEHHUK
MOJKET 3aJIOKUTh CBOE MMYIIECTBO Jie-(paKTO TOJHBKO B MOMEHT €ro MpPUOOpeTeHHs. XOTs
KPEAWTHI TIOJ] 3aJI0T HEJBHKMMOCTH B TIPUHIIUIIE BO3MOXHBI U WX MPEIATal0T HECKOIHKO
CTICIIMAM3UPOBAHHBIX areHTCTB, UMEET MECTO HECOBEPIICHCTBO MPAaBOBBIX OTHOUICHUH TIO
perucTpanyu 3aaora, KOTopoe 0bl CHOCOOCTBOBAJIO HMCIOJIB30BAHUIO UMYIIECTBA B KaueCTBE
3ajora, — TPEXJe BCEro IOTOMY, YTO PETHCTpalus 3ajora COMNpsHKeHa ¢ OOJIbIIMMHU
TPYOHOCTSMHU. DTO 3aTPYAHSIET HCIOJB30BAHUE MPUBATU3MPOBAHHBIX KBAPTHUP B KAUECTBE
MCTOYHMKA KalHTaja JJIsl UX COOCTBEHHUKOB. B mpyrux crpaHax, B JIOIIOJIHEHUE K CBOEMY
MIEPBOMY 3JIOTY, COOCTBCHHHUKH JKUJIbSl MOTYT BTOPHYHO 3aKJIa/IbIBATh UMYIIECTBO Ha Ooliee
KOPOTKHI CpOK, YTO TaK)K€ HW3BECTHO KaK KPEIUT TI0J 3aJ0T HEJIBM)KUMOCTH, C IIEINBIO
MOHETH3AaIlMM  POCTa CTOMMOCTH JKuibsi. (COOTBETCTBYIOIIWE PBIHKA  JOCTHTAIOT
3HauYMTENbHBIX pasMepoB — B CIIA, wanpumep, B 2002 rogy COOCTBEHHUKH KHJIbS
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MOJYYHJIM KPEAMTHI IOJ| 3aJI0T HEABMKUMOCTH B oObeme Ooiee 2 mpouentoB BBII, a B
Kanage ¢ mnomompio KpeauTOB MOJ 3aJOT HEABMXKUMOCTH ObUIM MPO(HUHAHCHPOBAHBI
noTpeOUTeNbCKUE pacxoibl, coctapisitonire ot 1,5 o 2,0 npouenta BBII.

PazBurtne BTOPHYHBIX UIMTIOT€YHBIX PHIHKOB

Onna u3 neneit co3nanust 3(pPEKTUBHBIX BTOPUUHBIX HIIOTEYHBIX PHIHKOB COCTOUT B TOM,
yTOOBl ~ CHENaTh UIOTEKY MpPHUBJIEKATEIbHOM Ui HMHBECTOPOB U co34aTb B
caMOMo/Iep>KUBatoIIeicst cucTeMe (PMHAHCHPOBAHUS BaXKHYIO CBSI3b MEXIY COepeXeHUSIMHU
1 uHBeCTUIMAMHU. OHO U3 MPENSTCTBUM, MEIIAIOIIUX UHBECTOpPaM NMpPUOOpETaTh KPEAUTHI B
Poccun, — 3T0 HU3Kast JOXOJHOCTH MO KPEeAUTaM, BbIJABAEMbIM IO JbIOTHBIM IMPOLIEHTHBIM
craBkaM. Hampumep, ¢enepanbHOe NpPaBUTENbCTBO M MYHHIMIAIbHBIE aJAMHHUCTPALUU
CTpeMSTCS NOHU3UTh IUIAHKY JOCTYIMHOCTH JKWIbs, Npeajaras HIOTeYHble KPETUThl I10
craBke OT 7 10 15 mporeHToB, B TO BpeMs Kak KOMMepUyeckre 0aHKU B3UMaroT 18 mporieHToB
u 6osee. IHBeCTOPHI HE CTaHYT MpUOOpETaTh TaKue CyOCUIUPOBaHHbIE KPEIUTHI, TAK KaK UX
JOXOJITHOCTh HE KOMIIEHCHPYET MM KPEAWTHBIM M MPOLEHTHBIH PUCKU, HE TOBOPS yke 00
uHsAuuu. B pesynbrate, nogo6HbIe CyOCHIMPOBAaHHBIE KPEAUTHI HE CLIOCOOHBI 00ECTIEYUTh
yCTOMUMBOE (PMHAHCUPOBAHME XHIIMIIHOTO CTpOUTENbCTBA. Kpome Toro, cybcuampoBaHue
IPOLIEHTHBIX CTABOK SBIJIAETCS JAOPOrOCTOSIIMM B TOM CMBICJIE, YTO 3TH CyOCHIUU [Uis
KPEAUTHBIX areHTCTB O3HAYal0T CYLIECTBEHHYIO MOTEPI0 B Aoxojax. OHHM Takke SIBISIOTCS
HEeMpO3payHbIMK, TaK KakK MOTEpsSHHBbIE JOXOJbl HE OTpaxaircsa B Oromxkere. Cydcuauu no
MPOICHTHBIM CTAaBKaM OTJIMYAIOTCS CIa00W apecHOCTHIO, TaK KaK BBITOABI OT IOJYYEHHOMN
cyOcuauu AEHCTBYIOT 3a4acTyl0 B T€UEHHE Oosiee JUIMTENBHOTO BPEMEHH, YeM TOT HEepUO,
KOrJa 3aeMINMK HYXKJIAeTcsl B IIONOJIHEHUH CBOEro JI0X04a. IJTO OCOOEHHO BEPHO
IPUMEHUTEIBHO K MOJIOJbIM ceMbsiM. MnoTeuHble KpeauTsl ciedyeT Mpeaiaratb IO
PBIHOYHBIM CTaBKaM, a CYOCHAMH IIOJKHBI BBIIENATHCS JUIS TOJJICPKKH OrpaHHYEHHBIX
J0XOZIOB WJIM Ha IOKPBITHE HEIOCTAIolIed CyMMbl aBAaHCOBOro IulaTtexxa. bomee Toro,
JIellIeBJIe MpUBJIeYb OAHKU U MHBECTOPOB K aJIMUHUCTPUPOBAHUIO MEXAHU3Ma KPEAUTOBAHUS
B IIEJIOM, YE€M CO3J/laBaTh YIpaBJseMble rOCYlapcTBOM KpeAUTHBbIE cXeMbl. B cTpaHax, rae
JEHCTBYIOT 3HAUUTEIbHBIE M0 00bEMaM MPOrpaMMbl CyOCHUAMPOBAHUS MPOLEHTHBIX CTaBOK,
YaCTHBIE KPEAUTOPBI HE CKJIOHHBI BBIXOAUTH HA 3TOT PHIHOK. M B TO BpeMs Kak TOCylapcTBO
HHUKOIJIa HE CMOJXET II03BOJMTh cebe CyOCHOupoBaTh HIIOTEKY Ml BCErO HACEICHUs,
MMEIOILEro HU3KUE J10XO0JIbl, YACTHBIN PHIHOK Il CeMEH ¢ HU3KUMH M CPEJHUMHU JOXOAAMHU
HE CMOXXET BO3HUKHYTb U OKDPEMHYTh B YCJOBMSX CYIIECTBOBAHMS JIbITOTHBIX HMIOTEUHBIX
KpEIUTOB.

JIeWCTBYIONUI PHIHOK OOJIUTaNuii 0€3 COMHEHUS SIBISIETCS OJJHUM M3 COCTABHBIX DJIEMEHTOB
YCTEIIHOTO HAIMpPABJIICHUS YaCTHBIX COEpe)KeHUH Ha (QUHAHCHPOBAHHE  KHIIUIIHOTO
CTPOMTENLCTBA. B 0011IeM, JTOTMYHO MPEIOIOKNUTh, YTO HHBECTUPOBATh B IICHHBIC OyMarw,
o0ecCreYeHHbIC UTIOTEYHBIM TTOKPBITHEM, OYAYT HHCTUTYIIHOHAIBHBIE HHBECTOPHI, HAIIpUMED,
CTpaxoBble WJIM TIeHCHOHHbIe GoHIbl. B Poccunm yke Havama BO3HUKATh —TakKas
HE0OXOIMMOCTh, B OCOOCHHOCTH TOCJIe Hayaya MeHCHOHHOU pedopMbl. OHAKO TIO pa3HBIM
MPUYMHAM PBIHOK OOJHMraluii 4acTHYHO Oe3JeicTBYeT. Y HEro HeT IMOoIaroneics
WHTEPIIPETAllM  KPUBOW  JTOXOAHOCTH, a TOPTYeMbIC JIOJITOCPOYHBIC  OOIHTaIriuu
HU3KOJUKBHIHBI. PacCMOTpeHHME pPa3IMYHBIX CIIOCOOOB HWCIPABICHUS CHTyallMd Ha
POCCHUICKOM pPBIHKE OOJHTanuii BBIXOIUT 32 paMKHU JaHHOTO JIOKJIa/a; TEM HEe MEHee, OJTHUM
U3 TIOCIAEACTBHH  CIOKMBIIEIOCS IIOJOKEHHS €l SBISETCS HEXBAaTKa MEXaHH3MOB
WHBECTUPOBAHHUSA, YTO MOOYXIaeT WHBECTOPOB TMpemiaraTh 3a HHCTPYMEHTHI C
(DUKCHPOBAHHBIM JJOXOJIOM YPOBEHb JOXOJHOCTH HIIKE, YeM ypoBeHb MHMIsmu. Hanpumep,
ATEHTCTBO UIIOTE4HOTO )HauiHoro kpeauroBanus (ANXKK) B nayane 2003 roza BHITYCTHIIO
5-netnue pybaeBbie ooyimranuu no craBke 10,5 nmporieHTa, ypoBeHb ke WH(IISAIHH COCTABIISIT
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B TO BpeMms okoino 12 mpouentoB. B ¢despane 2004 roma “I'azmpom” BeIycTHI 3-JIETHHE
obmuranmmu Ha cymmy 10 mupa. pyoOseir ¢ goxomHocteio 8,11 mporeHTa. J1oX0IHOCTH
3-neTHUX OOJUranuii, BBINYLIEHHBIX ropojoM MockBol, ymama c¢ 11,38 mpoueHToB B
ceatsiope 2003 roma g0 7,36 mporenta B gepane 2004 roma. YaurteiBas, 9To WHOIAIUS HA
2004 ron HameueHa Ha ypoBHe 10 mporieHTOB, Bce Ha3BaHHbIC OOTUTALUU MPUHECYT CBOUM
JOJATOCPOYHBIM Jep)KaTeNIsIM OTPUIATEIBbHBIA peaNbHbIH 10X0A. PocT phIHKAa HMITOTEYHBIX
obnuranuii ¥ IeHHBIX Oymar, 00ecreuyeHHbIX MIIOTEYHBIM MOKPBITUEM, JOKEH B KOHEYHOM
UTOre 00ECTeUNTh BAKHBIH MEXaHM3M HHBECTHPOBAHUS ISl JIOJTOCPOYHBIX MHBECTOPOB U
TEM CaMbIM — CO/IEHCTBOBAThH PA3BUTHIO POCCUUCKUX (DOHIOBBIX PHIHKOB.

HNHcTUTYynMOHAIBHAS CTPYKTYPA

AWK 3HaunTenbHO MPOABHMHYIOCH BIEpe], HayaB MPHUOOPETaTh UMOTEYHBIE KPEIUTHI U
pa3BuBas perMOHAIbHbIE KpEeIuTHbIE areHTcTBa. OIHAKO NpU YCTAHOBJIEHUHU CTaBOK I10
UTIOTEYHBIM BEKCEISIM Ui iproOperaeMbix uM 3akinaaabix ANKK nmpubasnser k Bennunae
CBOHMX 3aTpaT Ha (UHAHCHPOBAHHE OTHOCUTEIBHO HEOONBIIONW chpd3d. TemM caMbIM OHO
MOJIPBIBAET CTABKH, IO KOTOPHIM HMIIOTEYHBIE KPEAUTHI Mpeyiaraorcs 6ankamu. Ecim 6anku
xotar pabotatb ¢ AMXKK, To UM mpuxoauTcs BeCTH MPOJAAXy MO BEKCETbHOM CTaBKE Ha
300-500 6.1m. HHXKE, YeM MPUMEHSIOT CaMH; K TOMY K€, UM MPHUXOIUTCS HECTH KPEeIUTHBIN
puck. AMDKK Takxe npeaocTaBisieT JIUKBUIHbBIE CPECTBA PETMOHAIIBHBIM ONEpaTopaM, HO He
NpUHUMaeT Ha ceOs KPEeIUTHBIM pPHCK NpU TNPUOOpETeHHH HX 3aKiagHbiX. OOBIYHO
HAI[MOHAJIbHBIE WUIIOTEYHBIE areHTCTBA OOECIEYMBAIOT KaK JIMKBUAHOCTH, TaK U CMSITYCHUE
MIOCJICACTBUM OT OLIEHKM KPEIWTHOTO pUCKa MO pbIHOUHBIM LieHaMm. Hampumep, B CILA
denepanbHas HalMOHaJbHas wuroTeyHas accouuarnus (“®@amam Moii”) u dDemepanbHas
KOpIiopamusi KpeauToB moj 3amor xuibsi (“®@penqau Mak”) paspaboranu reorpapuuecku
nuBepcuUIMpOBaHHbIE MOPT(ENnn MyTeM HpPUOOpEeTEeHUs KPEeauTOB IO BCeH cTpaHe U
IIPEIOCTABIICHUSl KPEOUTHBIX TapaHTUM MHBECTOpaM. Pa3BuUTHE pbIHKAa CYILECTBEHHO
BbIMrpano Ob1, ecnu 061 AVDKK npuobperano 3akiagHble 0 PHIHOYHBIM CTaBKaM, IPUHUMAIIO
Ha ce0s OOOCHOBAHHBIM KPEOUTHBIM PHUCK, HCHOJB30BAJO OBl BHIPYYKY MJIsi CO3IAHUS
pE3epBOB Ha TMOKPBHITHE PUCKOB M BBICTYHNAIO Obl C JOMOJIHUTEIHHBIMA HHHUIIMATUBAMHU,
HaIpaBJIEHHBIMH Ha COJICHCTBUE PAa3BUTHIO UIIOTEYHOTO PHIHKA.

ocynapcTBeHHBIE KPEAMTOPHI JIOJDKHBI MOJIEKATh TOMY e (DUHAHCOBOMY KOHTPOIIO U
COOJTIO/IaTh T€ K€ CTaHAAPTHI MPO3PAvyHOCTH, YTO M YacTHbIe OaHKM. OTHAKO B HACTOSIIEE
BpEMsi HEKOTOPBIC PETHOHBI PHHUMAIOT KPEAUTHBIH, POLEHTHBIA U ONEPAIIMOHHBIA PHCKH,
HE MTPOIEMOHCTPHPOBAB CIIOCOOHOCTH MMOHUMATH M YIIPABJISATh STUMH pHCKaMu. B pesynbrare
MOCEICHNSI PETMOHANBHBIX areHTCTB OBbUIO BBISIBICHO HECKOJBKO CIY4aeB OTCYTCTBHUS
(MHAHCOBBIX CTaHJAPTOB M HETIOJHOTO COONIONCHMS CTAaHAAPTHBIX MEKIYHAPOAHBIX HOPM
(MHAHCOBOTO  KOHTPOJs. YIMOMSHYTHIE MNPOTPaMMbl TaKXkKe MPEICTABISIIOT  COOOi
CYILIECTBEHHBIC OIOJUKETHBIE PHUCKM JUI COOTBETCTBYIOIIMX peruoHoB. Hampumep,
MCCIICIOBAHMSI ITOKA3bIBAIOT, UTO €CJIM OBl mporpaMmbl kKpenutoBanusi B Camape u Openoypre
YBEJHMYMINCH B 00bEME TaK, YTOObI HMETh BO3MOKHOCTH IpoduHaHcupoBath 20 MpOIeHTOB
crpoca, To B uTore moptdenp Oonee YeM BJIBOE IMPEBBICHI OBl BECh TOJOBOM OOKET
COOTBETCTBYIOIIETO pEernoHa. B ciydae SKOHOMHYECKOTO CHajga W HEBBITOJHEHUS CBOMX
o6s3aTenbeTB 20 MPOIEHTaMU 3a€MIIMKOB, CyMMa M3/IEPKEK MOriia Obl BO3pacTh HACTONBKO,
4To Oo0JIee YyeM BJIBOE MPEBBICHIIA OBl BECh OIOKET JKHIUIHOTO X03siicTBa B OpeHoypre, a B
Camape oHa Morjya Obl MPEBBICUTH OIOJHKETHI 00pa30BaHMS M COLMAIBLHON MMOMOIIHM BMECTE
B3aThele. Oprany (PMHAHCOBOTO HAJI30pa CIEAYyeT MPEIOCTaBUTh MOTHOMOYHUS U PECYPCHI IS
OCYIICCTBIICHHS HA/30pa 332 PETHOHAJIbHBIMUA HWIIOTCYHBIMH areHTCTBaMH. ECTECTBEHHBIM
KaH/JWJAaTOM Ha 3Ty pojb sBisercs LleHTpanbHbI OaHK, YYUTHIBAas OCYIIECTBICHHE UM
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0aHKOBCKOT'O HaJ30pa, a COOTBETCTBYIOILME YUPEKIACHUS JOJKHBI Obl YIPABIATbCS UMEHHO
KaK KoMMepUecKue OaHKH.

B Hos0pe 2004 roma TocymapcrBenHHas Jlyma TpHHSIIA 3aKOH, Pa3peIIarOIIUNA BBITYCK
(UHAHCOBBIMU YUPEKIICHUSIMH HMIIOTCYHBIX OOJUTallMii M IIEHHBIX Oymar, 00eCIeYeHHBIX
WUTOTEYHBIM TOKPBITUEM. OJTOT 3aKOH CTAaBUT CBOEH 3aJadyeil MpeaoCTaBUTh KpPEeIUTOpam
Ba)XHBIC WHCTPYMEHTBI JUISl YIPABJICHUS MPOICHTHBIM PUCKOM W KPEIAMTHBIM PHUCKOM,
CBA3aHHBIMU C UIIOTCYHBIM KPCIUTOBAHUCM. Tem He MCHCC, IOPUINYCCKAasA CTPYKTYypa 3THUX
WHCTPYMEHTOB, COIJIACHO TIIOJIOKEHUSIM JIAaHHOTO 3aKOHA, MPEJCTABISETCS YpEe3MEPHO
CIIO)KHOM, U MOXKET OKa3aThCsl, YTO 3TH MHCTPYMEHTHI OyJeT CIUIIKOM JOPOro BBIYCKaTh U
3aTPYyJHUTENILHO OlleHuBaTh. CKOpee BCero, B JIaHHBIH 3aKOH TOTPeOYyeTCsl BHOCHTH
U3MEHEHUS Ui YCOBEPILIEHCTBOBAHUSA  CTPYKTYpPbl  YIOMSHYTBIX  HMHCTPYMEHTOB.
[lentpanbHoMy O6anky u KoMuccuu mo 1eHHsIM Oymaram OyaeT HeoOXOAUMO COTPYIHHYATH
M0 BONPOCAM PETYIUPOBAHHS M CTAHAAPTOB C TEM, YTOOBI OTPAa3HTh PHCKH, CBS3aHHBIC C
UIOTCYHBIMA ~ KPEAWTAaMH W [EHHbIMH Oymaramu. IIpemocraBienue uHMOpMAUU
OTHOCHUTEIILHO CTPYKTYpPHI, KadecTBa W A()PEeKTUBHOCTH 0OECreYeHHss W IEHHBIX Oymar
JIOJKHO TPOM3BOUTHCS BCECTOPOHHE, ICTATU3UPOBAHO U B 00513aTEILHOM MOPSIIKE.

K uncny BakHBIX HampaBieHUM Benymuxca B Poccuu AMCKYyCCHIl OTHOCUTCS BOIIPOC O TOM,
CIIEYET JIU YUPEKIaTh CHEHUAIN3UPOBAHHbIE KPEIUTHBIE OpPraHU3alluu, KOTOPBIM 10 3aKOHY
ObUTa OBl MPEAOCTaBJICHA MPUBUIIETUS OCYIIECTBISATh MIOTEYHOE KpeAuTOBaHUE. B 1ienom,
cOepeXeHMsI JIOTOBOPHOTO XapakTepa MOIVIM Obl [OMOYb B Pa3BUTUU HIIOTEYHOTO
(bUHAHCUPOBAHUS 33 CYET COACHCTBHSI B CO3/IaHUN KPEIUTHBIX UCTOPUNA WU COepEeKeHUN ISt
BbIIaYU CCYJ Ha PEMOHT XWibi. TeM He MeHee, KaK TOJbKO ITHM CIELHUAIU3UPOBAHHBIM
KpeauTopaMm OynyT MpeocTaBiIeHbl CyOCHINN — BO3HUKHYT npobiemsbl. B npyrux crpanax c
[IEPEXO/IHON SKOHOMMKOM, Hampumep, B Ilosblie, JbrOTHBIMH IPOLEHTHBIMU CTaBKaMHU B
MEepHoJ] HAKOIUIeHHs CcOepekeHUd  BOCIOJIB30BAIUCH B OCHOBHOM  OTHOCHUTEIIBHO
o0ecriedeHHbIE JHIa, 00BEMBI )K€ BBOAMMOTO B CTPOM KWIIbsl ObUIM HeOombpmuMH. [ToaTomy B
[Tonbme Takue cybcuauu ObLTM OTMEHEHBI. UToObl mo6uThest ycmexa B Poccum 1o
nporpamMmmaM COCpEKEHHI JIOTOBOPHOTO XapakTepa, 3TH MPOrpaMMbl JIOJDKHBL (&) He
MoJy4aTh MPOIEHTHBIC CYOCHAMM Ha J3Tane HakoruieHus coOepexenuit; u (D) ObITh
JTOCTYITHBIMHU B KauecTBe (PMHAHCOBOTO MPOYKTA IETIOMY Py (PHHAHCOBBIX YUPEKICHUH.

3aKpbIThIE CHCTEMBI CIIEHUATU3UPOBAHHBIX KPEIUTHBIX OpraHu3aluid ObUIM TOJIE3HBI B
IPOIJIOM, KOTZa OTCYTCTBOBAJIM MHCTPYMEHTHI JJIsi OLIEHKU U pacupeseneHust (UHaHCOBBIX
PHCKOB, OJIHAKO POCCHICKHE OaHKU YK€ HaUMHAIOT MIPUMEHATh TaKue WHCTPYyMEHTHI. JIr000ii
oiar B HANpaBICHWM CO3JAHUS OTHAEIBbHBIX 3aKPBITBIX CHCTEM CHELUAIN3UPOBAaHHBIX, B
COOTBETCTBUM C 3aKOHOAATENbCTBOM, KPEAWTHBIX OpraHu3anuid, Wu30aBIEHHBIX OT
KOHKYPEHIIMH, YpeBaT Yrpo30i MOBTOPEHUS JOPOTrOCTOSIINX OLMIMOOK, COBEPLICHHBIX paHee
OPYrMMU cTpaHamu. Y POCCHM HET HUKAKUX MPUYUH UJITH HA JBOMHOM PUCK, CONPSKEHHBIN C
3aKpBITOM CXEMOW, — a MMEHHO PHCK DPACTPaTUTh BIIYCTYIO CPEACTBA T'OCYAApCTBEHHOMU
MOAJICPKKH, HE IMOJIYYMB B3aMEH MAaKCHMAJIBHOI'O YMCJIA JKWIBIX JOMOB, U PUCK IOSBIICHHS
elme OAHOH 0co00 NPUBUIETUPOBAHHOM TIpynmbl M eme OJHOM oco0oi oTpaciau ¢
COOCTBEHHBIMH BO3MOXKHOCTSMHU JIOOOMpPOBaHMS M TMPETEH3USIMH Ha TOCYIapCTBEHHBIE
pecypcbl. CTOUT caenaTh BBIBOJBI U3 TOTO (PakTa, 4TO BO BCEX JIPYIUX CTpaHax, e B CBOE
BpeMs OBUIM CO3JaHbl TOJOOHBIE 3aKpPBITBIE CXEMbl, WX MPHUILIOCH “OTKPHIBATH U
pegopMHUpOBaTh, KOI/la Y HUX 3aKOHUMJINCH JIEHBIU.
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Table 8 OcHoOBHBIC YJKOHOMUYECKHE MOKA3ATEH

2000 | 2001 2002 2003 2003
Yr Yr Jul Aug Sep Oct Nov Dec Yr Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Yr
Output Indicators
BBII (8 %% oT ypoBHs IpebIAyIIero rosa) 100 | 51 - - a1 . . 47 | 47 . - 68 - - 70 - - 67 - - - 73
82*;?:{;2:;‘%?:;;;?;;5?EBE;‘Q);:SIYMM roon) 119 | 49 | 78 34 55 39 08 32 | 37 |49 65 67 71 85 70 71 55 68 72 71 79 70
T e G e e, W4 | 87 || 98 4B 29 By AR 82 26 | 7.9 109 114 128 147 123 118 122 130 129 120 145 | 125
Fiscal and Monetary Indicators
s T (O BRI 23 | 30 | 35 31 31 28 25 23 23 | 58 22 29 28 34 29 28 25 23 24 24 17| 17
Tepeuunsii Gananc (% ot BBII) ¥ 47 | 55 | 57 55 55 50 45 40 | 40 |75 53 59 52 55 49 47 38 43 43 41 34 34
M2 (vpa. py6.) 1144 | 1603 | 1776 1813 1847 1885 1930 2120 | 2120 |2027 2108 2209 2311 2432 2605 2625 2683 2732 2740 2821
Vst (VITILL, % K npesLyiieny Tiepuozy) 202 | 186 | 07 01 04 11 16 15 | 151 |24 16 11 10 08 08 07 -04 03 10 10 11 | 120
E:g;;“o‘;’; 8 [ @Rl 100 G § MGG 43 | 70 | 00 04 04 02 03 -02| 54 |01 -08 -06 -09 -13 -12 -03 08 04 -25 -04 -10| -73
POBK (peatbibiii sipheKTHBHBIi BATIOTHBI KYPC) 689 | 817 | 832 837 836 843 844 841 | 847 | 839 845 80 873 860 876 894 911 905 9L5
o e (T D ) 280 | 366 | 433 443 456 468 482 478 | 478 | 493 531 555 598 649 644 645 628 621 649 682 769 | 769
Balance of Payment I ndicators
T B o (g ) 60.7 | 481 | 38 48 46 42 37 47 | 466 | 49 46 56 39 45 50 47 56 49 56 51 52 | 596
Cam 1o TeKymero miaTexHoro Gatanca (WP, 1071.) 463 | 351 - - 8.6 - - 94 | 328 - - 18 - - 8 - - 89 - - 98| 301
O B, (i i) 1056 | 1009 | 92 99 97 101 94 112 | 107.6 | 96 98 115 101 104 110 113 119 115 126 117 129 | 1344
OBben mvnopta, $o6 (Mipa. 1071.) 449 | 538 | 55 51 51 59 57 65 | 610 | 47 52 60 62 59 60 67 63 65 70 66 77 | 748
e e (i Gsenc) 240 | 209 | 2.9 235 243 241 216 237 | 210 | 252 262 248 202 211 215 232 249 244 253 255 262 | 240
Financial Market Indicators
Cpe/iHsist PONEHTHAS CTABKA T10 JIETTO3HTAM JUTsl IpepHsTHii, % roxosery| 87 85 73 5.2 54 6.2 45 6.0 6.9 55 49 45 41 41 40 37 36 56 46 39
Cpejiss CTaBKa ceyHOro MPOLSHTa /U1 NPEAIpHATHI, % Tof0BHX 243 | 179 | 162 151 138 139 149 150 | 158 | 146 143 135 157 127 119 121 119 130 127 121
Crapka pedunancuposanns L[5 P®, koHew meprosa, % fooBbIX 250 | 250 | 230 210 210 210 210 210 | 210 | 210 180 180 180 180 160 160 160 160 160 160 160 | 16.0
HeTTO—pe/ITEL HACTHOMY CEKTOPY; MIDIL. PYO. 3505 | 5112 | 530 403 762 27.6 513 649 | 5614 | 391 499 354 560 616 844 868 107.3 1332 139.8 40.9
T T G S ey G, 9 191 | 180 | 381 529 332 129 374 603 | 348 |657 87 425 175 262 57.9 201 287 683 402 575
Viexe domstosoro peika (PTC, B py6isx) 1424 | 2601 | 3262 3329 3341 3587 3612 3501 | 3501 |3456 3832 360.3 4224 469.9 500.1 457.0 530.9 566.6 506.1529.3 567.3 | 567.3
Enter prises Finances
Tonst YGHTOUHEIX koMmanmit ¥ 416 | 384 | 440 427 452 420 412 434 | 434 | 393 406 487 450 434 462 429 417 na 415
PenrabenbrocTs (actas mpudsums / 06bem mponiax), % ¥ 327 | 256 | 160 171 200 201 200 174 | 174 | 289 256 239 220 219 222 217 218 213 213
Pacuers B HexeHexHOR dopMe (% ot obimero ofbeMma npozaK) 307 | 223 | 173 179 181 165 153 191 | 191 | 154 162 136 146 145 156 140 139 149 144 123
EZTJ;';%T;;“; ﬁg?;jmr)‘p“pommﬁ KPC/MTOPCKOM 3ANOKCHHOCTH | o7 | g3 | 50 7 27 25 -18 -43 | -24 |-217 -14 -13 10 29 15 70 24 47 -04
Income, Poverty and Labor Mar ket
i?:é; f&eﬁizf;r%ﬁiaﬁgng)‘;‘;;ﬁ SRR A MO AR NN 514 | 265 | 67 210 90 -15 -35 -233| -52 | 61 158 -09 -103 -7.2 130 -48 -210 35 -80 95 -269| -524
Peabibic pacrionaraembie 10xo/tb! (yposers ziexadps 1999 . =1,00) | 077 | 084 | 094 094 091 096 096 119 | 091 |084 095 099 108 097 100 113 113 113 124 124 149 | 109
Cpenusst 3apaBOTHAsL ITATA B HOILIAPOBOM BHIPAKEHHH, HOLL. 802 | 1124 | 1461 1429 1427 1464 1474 180.6 | 1386 |147.6 1489 1589 1619 169.4 1842 187.1 1659 164.6 187.2 201.1 2502 | 180.1
JoJIs HACEJIEHHSI C IOXOAAMH HIDKE TPOKHTOTHOTO MUHUMYMa, % Y | 289 | 27.3 - - 27.3 - - - 250 - - 261 - - 246 - - 219 - -
104 | 87 | 73 72 76 80 86 88 79 | 90 93 89 86 81 80 79 79 79 80 80 82 8.4

Bespaboruua (%, cormacHo onpexenernio MOT)

HUcrounuk: I'ockomcrar, LIBP, EEG, MB®, oueHkH, BBIIOIHEHHBIC COTPYJHUKaMu baHka.

Y HapacTarommm HTOroM ¢ Havaia roja.




