Pazpgen Il. COLUMANBHBIE MPOBJIEMbl MUHBECTULIMOHHON
OEATENBbHOCTU

K.».1. I'moBankas H.I'.,
k.3.H. JIazypenko C.I'.

COLUUNAJIbHBIE PUCKAU U UHBECTULINN

BaxxHast pomp B mporecce TyMaHHM3allMd COBPEMEHHOTO O0IIecTBa
OTBOJIUTCA TOCYJApCTBY M CHCTEME COIHMAJbHBIX HHCTUTYTOB,
OTPaHUYMBAIOIINX PETYIUPYIONIee BIUSHUE PHIHOYHBIX MEXaHHU3MOB B
Takux cdepax, Kak KyJbTypa W MoOpallb, Hayka W  0OpasoBaHHe,
3IpaBOOXpAHEHUE W OXpaHa OKpyxkaroumeh cpenapl. MIMEeHHO Takoi
NPUHIMI ~ Peaju3yercs B  Pa3BUTHIX CTpaHaX C  COIMAIBHO
OpPUEHTUPOBAHHOU SKOHOMUKOM. B Poccuu ryMaHu3anus
9KOHOMHYECKOTO DPAa3BUTHSl IpEIIoiaraeT IOUCK HOBBIX MYTeEH,
NO3BOJSAIONINX  (POPMHUPOBATH TMPOTPECCHBHYIO COLMANBHYIO 0a3y
obmectBa: (1.) cucTeMy WHTEpECOB W MOTHBAIUH IMUPOKUX CJIOEB
HAacCeJICHMs, aJeKBAaTHBIX ITOTPEOHOCTSIM IpeoOpa3oBaHusl OOIIECTBa;
(2.) BBICOKMII YpPOBEHb DJKOHOMHUYECKOH aKTHBHOCTH HACEJICHHUS,
(3.) pasBuTHE cpenHero Kiacca KaK ONOPBl PHIHOYHOTO COLHUAIbHO
OPHUEHTHPOBAHHOTO OOIECTBA W JIEMOKPATHUYECCKHX HHCTUTYTOB; (4.)
MPOTPECCUBHBIE CIABUTM B KadecTBe HKU3HM HacemeHus; (5.)
Ka4eCTBEHHOE COBEPIUCHCTBOBAHUE HEBEIECTBEHHOro OoraTcTBa
(Hay4YHO-TeXHUUYECKHH, O00pa3oBaTeNbHBIA, JyXOBHO-HPaBCTBEHHBIN
MOTCHIMANBI, a Takke MOTCHIHWAI 3I0pOBbs); (6.) CHIKCHHE
HAKOTUICHHBIX COIMAJLHBIX PUCKOB, MOPOXKIAIOIINX KPU3KUC JOBEPHUS H
[EHHOCTHBIX OPUEHTAINH; OTCYTCTBHE HOPM W TIPABUJ JIEIOBOW ITHUKH,
a TakKe MpoYre HeraTHUBHBIE (POPMBI afanTariil HACEIEHUS K HOBBIM
YCIIOBHUSIM.

B Hacrosiiee BpeMsi OCHOBHBIE Pe3yibTaThl peopM, TOAOPBaBLINE
OCHOBBI JIMHAMHU3Ma CHUCTEMBI W JIOBEpUE HACEICHUS, PE3KO Cy3HUBIIHE
conuanbHyo 0a3y mpeoOpa3oBaHUM, XOPOIIO HM3BECTHBL. DTO MPEKIE
BCero o0OCTpeHHe MpobieM paclpelelieHus W IepepacupeaeieHus
COOCTBEHHOCTH U JIOXOJZIOB. B cepe MOXOMOB CIOKMIACH KPUTHIECKAS
CUTYyaIusi, I BO3MOKHOCTH SKOHOMHUYECKOW CTAOMIIM3AINK 33 CUET X
JManpHeWmero orpaHudeHus cebs ucyepmanu. B P® nema Tpynma
3aHIKeHa B 2-2,5 pa3a 1o cpaBHEHHIO ¢ SKOHOMHUYECKH 00OCHOBAHHBIM
ypoBHeM. [Ipu 3TOM CHIKEHHE TOXOIOB MHOTHE TOIBI MPOUCXOIIIIO
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Oomee OBICTPHIMH TeMmmamH, deM cokpamenue BBII. B pesymbsraTte
oboctpunace  mpobimema  OemHOCTH,  pacmdpwiack 0aza  ee
BOCTIpom3BOJICTBa. [uddepeHnuanus J0X0I0B OCTaeTCs Ha COIMAIBHO
OIIACHOM YypOBHE: cooTHomeHue moxonoB 10% mnanvenee u 10%
Hambojsiee 00eCIeUeHHOI0 HaceleHus cocrtaBwio B 1999 r., 1o
oduIHMaIbHBIM JaHHBIM, 13,2 pa3a. Mexay TeM B pa3BHTHIX CTpaHaX
3TOT K03 punmeHT 3HaunTENBEHO HIDKe (B 3ananHoii EBpore - 5.6 pas, B
CIIIA - oxono 11)". Jlons nacenenus ¢ noxonamu Huxke I[IM coctaBuia
B 1999 1. 29,9% ot oO6Iel 4YuciICHHOCTH HaceiaeHus (3To 43,8 MiH.
4yenoBeKk).  MacmTtabbel u ocTpoTa OEIHOCTHM TPUHSUIH OTACHBIH
xapakrep. OcTpoil ocTtaeTcs cuTyanus U Ha perHKe Tpyaa. [lomcuersr Ha
ocHoBe Metogosoru MOT ¢ukcupyiot B nekadpe 1999 r. konamuecTBo
0e3paboTHRIX B cTpaHe Ha ypoBHe 11,7% OT uYucia 3KOHOMHUYECKH
aktuBHOro Hacemenuss (B 1997 1. - 11,3%). OdunuansHo
3aperuCTPUPOBAHO B CIyk0ax 3aHATOCTH 1,3 MIIH. 0€3pabOTHBIX, MM
1,7% oT SKOHOMHYECKHM aKTHBHOTO HaceleHus. [lo-mpexxnemy
HeOnmaronpusaTHel nemorpaduueckue TeHaeHiwu. Hacenenwe Poccumn
COKpaTHJIOCh 3a 7 jieT Oojiee ueM Ha 2 MIIH., cocTaBuB Ha 1.12.1999r.
145,6 MITH. 4enoBeK, U YMEHBIITUBIINCH 3a Tl Ha 365,6 ToIc. [1pu 3TOM,
MOTEPH 32 CUET MPEBHIIIEHUS] CMEPTHOCTH HaJl POXKIaeMOCThIO JTUIIb Ha
14,2% ObuTM KOMIEHCHPOBAHBI TIOJOXHUTEIHHBIM MHUTPAIIIOHHBIM
NPUPOCTOM HacelleHHs. He MpHocTaHOBJICHO pa3pylIeHHe HAyYHOTO U
00pa3oBaTeIbHOro MOTeHIManoB. OHM OCTAalOTCS HEBOCTPEOOBAaHHBIMU
JUTST SKOHOMHUYECKOTO Pa3BUTHS, YTO MOAPHIBAET HCTOUYHUKU OYIyIIETO
pasBuTHA cTpaHbl. 3a roAsl pedopM OBUIM CHIDKEHBI COIMAJIbHBIC
rapanTun  (ocnableHWe CONMAIBHOW 3allMThl  yS3BUMBIX —TPYIII
HacelleHUs, YXYIIIEHHE MEIUIIMHCKOTO OOCITy>KUBaHUS, poct
KOMMEPIIHAIN3ald  COIMANBHBIX yCIyT; CHIKEHHE JOCTyma K
OecruilaTHOMY 00pa3oBaHHWIO, HH(POPMAMUOHHO-HHTEIUIEKTYaTbHOMY
JIOCTOSIHHIO CTPaHBI).

' B Hosbure 1 Benrpuu B otiune ot Poccun pedopMbl ObLIN HAMPABJICHB HA
ObICTpbIe  CTPYKTYpPHbIE MpeoOpa3oBaHMsi B OKOHOMHKE, IIpH  3TOM
MaKCHMaJIbHO KOMIIEHCHPOBAJIMCh TATOTHI ObICTPBIX pedopM. B pesynbraTe 3a
nepuon  1987-1995  rr.  guddepeHnmanums  TOXOIOB  HM3MCHHJIACH
He3HauuTeNnbHO: Ko3(duuuent Jhxkuau Boipoc ¢ 0,26 g0 028 wu
cootBercTBeHHO ¢ 0,21 1o 0,23. 310 M 0becneymsio B OCHOBHOM IOJIEPKKY
pedopm. B Poccun koadpdumment Jxuuu k 1998 r. cocrasui 0,38).
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Pemienne mepedMCICHHBIX MNpoOJeM BO3MOXKHO JIMIIb  IpHU
U3MEHEHUM CTpPaTeruu pa3BUTUS POCCHUHCKOM HKOHOMHKM B paMKax
HOBOM Mozeny, oOecleunBaromeil CcouualbHyl0 HaIllpaBICHHOCTh
SKOHOMHYECKUX MpeoOpa3oBanuii. B HacTosmee Bpems cortdanbHas
KOMIIOHEHTa Pa3BUTHUS TPAKTYeTCs OYEHb Y3KO U OJHOO0K0. Mexny TeM
peYs OODKHAa MIOTH HE TMPOCTO O Ooliee BECOMOH peann3aluu
COLIMAJIBHBIX nesnei, MOBBILICHUN 3¢ GEeKTUBHOCTH
nepepacnpeieuTeNIbHbIX ~ OTHOUIEHUM, pOCTE€  WHBECTUIMH B
couuanbHele orpacnd. [IpobiemMa cTaHOBUTCS Tropa3fo MIHMpe: O
NPEBPALICHUN COLUAIBHBIX (PAaKTOPOB B MOILHBIA pblYar BO3AEHCTBUS
Ha SKOHOMHUYecKue npeodpazoBanus. CUHTE3 PHIHOYHOIO MEXaHU3Ma U
COLMANBHBIX (aKTOPOB JOJDKEH OO0ecleunBaTh T'YMaHUCTHYECCKYIO
HalpaBJICHHOCTh pa3BuTHi.  Peub uaer B mepByr ouepeab o0
YBSI3bIBAHUM  IPUHIMIIA PBIHOYHOM CBOOOABI €  NPUHLUIAMHU
COLMANIBHOM CIpaBeIMBOCTH; 00 oOOecreyeHnu OanaHca PHIHOYHON
3¢ PEKTUBHOCTH M COLMAJIbHOM rapMoHuu; 3¢ddexkTuBHOE coderaHue
CBOOOJHOTO HpEANPUHUMATEIBCTBA u rOCyJapCTBEHHOTO
PEryJIMpOBaHUs B HKOHOMHUKE; CBOOOIBI NPEANPHUHUMATENHCTBA U
JIMYHOM OTBETCTBEHHOCTH, COLIMATIBHOE MAPTHEPCTBO U T.1. Mexay TeM
CerogHs peyb HAET HE TOJNBKO O CHHTE3€ PbIHKA M COLHUAIBLHON
HOJMTUKU TEKYLIEro Xapakrepa. ['nmaBHoe — MoOmnmzanus (akTopoB
JONITOBPEMEHHOTO JIeHCTBHUS (YK€ HaKOIJIEHHBIX W OyIyLINX), WX
3a/IeiCTBOBAHHOCTh M BCTPOEHHOCTh B Pa3BUBAIOILIYIOCS PHIHOYHYIO
cucreMy. B mepByro ouepenp pedb uIeT 00 aKTUBH3aLUU
WHBECTHIIMOHHOMN NEATENBHOCTH U (POPMHUPOBAHUN HOBBIX COLIMATBHBIX
MPUOPUTETOB HHBECTHUIIMOHHOW MOJUTUKH. OTO O3HA4YaeT, ¢ OJHOM
CTOPOHBI, MOJAKJIIOYEHHE C MOMOLIbI0 HHBECTHUIMH IONTOBPEMEHHBIX
COIMMAIBHBIX  (DaKTOPOB dKOHOMHYeckoro poctra. C apyro#, -—
(dhopMHpOBaHKEe TYMaHUCTHYECKUX OCHOB Pa3BUTHS OOIIECTBA ITyTEM
MOMCKa MPHUEMJIEMBIX BAapUAHTOB B3aWMO3aMEHIEMOCTH TEKYIIUX
COLMaNbHBIX M KanuTalubHbIX 3aTpaTr. OT rocyaapcrBa TpeOyroTcs
HOBBIE TIOAXOABI K (OPMHPOBAHMIO COLMATIHHON M 3KOHOMHUYECKOH
TOJIMUTUKH, SAPOM KOTOPBIX JOJDKHA CTaTh MHBECTHUIIMOHHAS MOJUTHKA.
locymapctBo B 90-e roasl MPakTUYECKH  yCTPaHWIOCH  OT
peryMpoBaHHsS HMHHOBAIIMOHHO-WHBECTHIIMOHHON JESTETbHOCTH, a
MEXaHU3M pPbIHKAa HE MPHBEN K HAKOIUICHHIO Pa0OTArOIIET0 KamuTaia.
Brixon u3 kpu3nca U 0XXHMBJICHUE IPOU3BOACTBA TPeOYIOT pa3paboTKu U
peanuzaiuu KOHCTPYKTUBHOM roCcy1apCTBEHHOM CTpaTeruu,
COIJIaCOBaHUsl COLUUAJIBHOW, 3KOHOMHYECKOM, MPOMBIILUICEHHOW H
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WHHOBAaIlMOHHO-WHBECTUIIMOHHOW  TOJMUTHKH I 3(PPEKTUBHOTO
pemieHus mpobaeM, OOYCIOBIMBAIOMIMX IEPEXOA K YCTOHYMBOMY
SKOHOMHUYECKOMY pocTy. OOBEKTHBHO HEOOXOJUMO OPHUEHTHPOBATHCS
HAa TyMaHHCTHYECKOE pa3BUTHE, MPOTHO3UPYS HWHHOBAI[MOHHO-
UHBECTULMOHHBIA mpopblB B XXI Bek, Torma couuanbHas
JeTepMUHALUS HMCTOYHUKOB W CTUMYJIOB DPa3BUTHS CTaHOBUTCS
Hen30ekHOW. BO3MOXHOCTh TyMaHHM3allMd pa3BUTUS SKOHOMHUKH
MOXHO paccMOTpeTh Ha TpuMepe (GOpMUpPOBAHWS HHBECTHLIMOHHON
noiautukd. [Ipu sToM Tpedyercsi mccienoBaTh Tpu OJoka mpoOiem,
peleHre KOTOPBIX TPSMO CBS3aHO C aKTHBH3AIMel HHBECTHIIN:

—  CcoUHaJbHBIE MPUOPUTETH MHBECTUIIMOHHOMN EATEIbHOCTH;

— CcOUMaJbHBIE PUCKU B PETHOHAX U MHBECTUIINH;

— BKIIOYEHHE  COIUAIBHBIX  (DaKTOpOB  (HEBEIIECTBEHHOTO
OorarcTBa OOIMECTBA) B DKOHOMHUYECKYIO IUHAMHKY C ITOMOIIBIO
HHBECTUILIMH.

B mpencraBieHHON cTaThe UCCIECAYIOTCS TOIBKO MPOOIEMBI BTOPOTO
OIoxa.

Pezuonanvusle coyuanbHble pUCKU.

Cpenn mpu4MH HU3KOTO MNpUTOKa MHBeCTHLMN B Poccuio mpexne
BCErO BBIJCISIIOT COIUAIBHYI0 W TIOJUTHYECKYH) HECTaOWIBHOCTh B
oO11ecTBe, HECOBEPIICHHYI0 M YacTO MEHSIOIIYIOCS 3aKOHOJIATEeNIbHO-
npaBoBylo 0a3y. HeratuBHO#l TeHaeHIMEH, eme Oojee ycyryOmstomen
MOJIOKEHHE,  CTAaHOBUTCS  YCHUJIEHHE  COLHMAIbHO-3KOHOMMYECKOM
HEOJHOPOTHOCTH SKOHOMHYECKOTO TPOCTPAHCTBA M JIE3WHTETPAIHU
PETHOHOB. JTO TMOPOXKIAET Yrpo3y CTAaOWIBHOCTH M IENOCTHOCTH
CTpaHBbl, a TaKXKe CO37aeT PUCKU BO3MOKHBIX MOTEPH I HHBECTOPOB.
Opnako Poccust mpexacraBisier co0oOil OTPOMHOE TIPOCTPAHCTBO C
PE3KUMH MEXPETHOHATBHBIMU Pa3UYUSIMA, B TOM YHCJIE 10 YPOBHIO
SKOHOMHYECKOTO  TOTeHIMajda W  HWHBECTUIMOHHBIX  PHUCKOB.
Bo3MOXHOCTH  OTHENBHBIX  PETHOHOB  OOECTIEUUTh  CHIDKEHHUE
aKTyaJbHBIX PUCKOB OMPENEINSIOTCS Tpexae Bcero 3(pQeKTHBHOCTHIO
pETHOHAIbHOM JKOHOMHUKM M B TIOpa3l0 MEHbUIEH CTENeHU
MEXPErHOHAJbHBIM  IepepacipeeficHueM  (UHAHCOBBIX  MOTOKOB
MEXIy LEHTPOM M PErMOHaMH. YPOBEHb DKOHOMHYECKOTO Pa3BHTHUS
PETMOHOB XapaKTepusyeTcsi KpaifHe BBICOKOW auddepeHnnanyeid. 1o
BUIHO W3  aHauM3a  pETHOHAJbHBIX  IIOKa3aTeled  BaJloOBOTO
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permonampHoro mpoxykra (BPIT) ma gymy macemenms'. Tak,
MakcuManbHbIl ypoBeHb BBII na aymy nacenenus (TromeHckas o0:1.)
npeBbIan MuHUMabHEIN (Pecrrybnuka Marymerus) B 1997 -1998 rr.
B 20 pa3. Takas rpomagHas auddepeHIrans MeXIy perunoHaMu, Kak
OTMEYAlOT CIENUATUCTBl, YHUKaJIbHA I €AWHOTO TOCyAapcTBa H
HaOMIoaeTcsl JIMIIb MPH COTIOCTABICHUM MEKAY CaMbIMU OOTaThIMH U
caMbiMH  GeHbIMH  cTpaHamu’.  CyIIeCTBEHHbIE  paslHuMs B
3KOHOMHUYECKOM pa3BUTUH 3aKOHOMEPHO MIpeIOTPEACTISIOT
3HAYUTEIIFHOE OTCTABAaHHUE PsiAa PETHOHOB MO YPOBHIO OJIarOCOCTOSHHUS
HaceJIeHUs] U COLMalIbHOMY pas3BUTHIO. Tak, ecnu mo Poccum B menom
OTHOLICHUE CPETHENYILIEBOI0 J0XOAa K IPOKUTOYHOMY MUHHUMYMY
cocraBwio B mrone 2000 r. 175,9%, TO mpeBbIlIeHHE 3TOTO YPOBHA
Habmoganock B 33 permoHax u3 79. K nHambomnee OoraTeiM pernoHam,
IUIST KOTOPBIX Takoe TMpeBbImieHne Obuto Oombme 150%, oTHOCATCS
Mocksa (upeBbimerne B 3,4 paza) u TromeHckas obmacts (2,6pasa),
PecnyOonmuka Komu (1,64 pasa), Camapckas o6n. (B 1,5 pasa),
KpacHospckuit kpait (1,41 paza), Ilepmckas obnacte (1,37 paza). K
HamOojiee  OEMHBIM  pervuoHaM, IS KOTOPBIX  OTHOIICHHUE
CPEAHEAYLIEBOTO JOXOAa K MPOXUTOYHOMY MuHUMyMy ([IM)
coctaBisuio MeHee 50% OT CpeaHEepOCCHUHCKOrO YPOBHSA, OTHOCSTCS:
Peciyommka Warymerns, PecmyOmuka TeiBa, YwmrwmHCcKas o0,
YUykoTCKMI aBTOHOMHBIM OKpyr. Hapsiny c pasnuuusiMu B BENMYUHE
CpeAHEAYIIEBHIX JIOXOJO0B HaOMIOJaeTCsl CYyIIECTBEHHas pasHHLA B
CTPYKType paclpelefneHus J[AOXOIOB BHYTpU peruoHoB. Jlons
HACeJICHUsI CO CpEAHEIYIICBBIMU JoxomamMu Hke [IM B oOriei
YHUCIEHHOCTH HACEJICHUsl TaKKe BapbUpPyeT MO peruoHaMm (JaHHBIE 3a
1999 r.). Ecnu B cpeanem no Poccun 3toT nokasarens paseH 29,9%, To
MUHUMAJIBHBIA ero ypoBeHb Obu1 B TromeHckoit ob6m. — 17,8%,
Pecniyonuke Komu — 22,1%; B Mockse — 23,3%, Camapckoit o0 —
23,4%; B YutuHckoir 001. — 88,8%, a MakcumanbpHBIA B PecmyOmuke
Warymerns — 95,1%; B Pecrybmuke TeBa — 78,6%. YrmyGmenue
muddepeHIranud MeXAy PErHOHAMH TPOSBISIIOCh M B OTHOIICHUH
YHUCIeHHOCTH 0e3paboTHbIX. Tak, eciaum ypoBeHb Oe3paboTuibl B

! Takue nannsie maer ¢ 1994 r. odunmanpHas cratuctuka I'ockomcrara PO 1o
79 cyonsextam Penepannu.

? Tak, COOTHOIICHHE MEX/y YPOBHSMHU pa3BUTHUS PEruoHOB EBponeiickoro
Coro3a cocrapisier 4,6 pa3 B CIIIA — 2 pa3a. (O0miecTBo 1 3koHOMHUKA. 1999,
NeNe 3-4. C.230).
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cpenaem mo Poccum B 1999 r. pamsuics 13,4%, To B Mockse ero
3HaueHue cocTaBiswio 5,6%, B Hinkeropoackoit oon. — 7,7%, B
SApocnasckoit 061, — 8,8%. B TO ke BpeMsi MakCUMaJIbHBI YPOBEHb
Oe3paboruiel Habmomancs B Pecrybmmke WMarymermn — 51,8%. B
nenoM B 48 cyObekrax Deneparuu Oe3paboTuiia ObLia  BBIIIIE
CPEIHEPOCCUHCKOTO YPOBHS.

CymiecTBeHHBIM (PaKTOPOM, BIIHSAIOIIAM Ha COLIUANBHYIO CHUTYAIUIO
B peEruoHax, SBJSETCA YPOBEHb OSKOJOTMYESCKOW Oe30MacHOCTH.
Hecmotps Ha oOmmii craj NPOMBIILICHHOTO MPOU3BOACTBA, B 90-x
rogax oOBEMBI 3arpsi3HEHUS BO3AYIIHOTO W BOJHOTO 0accelHOB,
HAKOIUIEHUS] TOKCHYHBIX OTXOJOB CHU3WJINCH He3HaduTenpHO. llo
naHHbM ['ockomcrara PD, B 1998 1. 00beM BBIOPOCOB cocTaBui 18,7
MJIH. T, TPH O3TOM HauOONbIIHE BEIOPOCH BPEAHBIX BEIIECTB B
atMocepHBIi  BO3AyX HaOmromamuch B KpacHospckoM — kpae,
TiomeHckolr 00, CeepmioBckoit  001., PecnyOnuke Kowmmu,
KemepoBckoii 00:1. Hambosnee kpusucHas CUTyalus C 3arpsA3HEHHEM
OTKPBITBIX BOJOEMOB CKJaabiBaeTcsi B ApxaHrenbckod, CamMapckoil,
Hwmxeroponckoii obmnactsax, KpacHomapckom u KpacHospckoM Kpasix,
Pecniyonuke Kapemuu, B MockBe wu Cankr-lIlerepOypre. U3
HaKOIUIEHHBIX K 1999 1. 1,8 MJIpA.T TOKCHYHBIX ¥ BPEAHBIX BEIIECTB (B
XPAHWJTHIIAX, HAKOMHUTENSAX, TMOJTHIOHAX M CBANKAaX') OCHOBHAs 4YacTh
(okono 75%) cocpemotoueHa B 8 cyOwbekrax P® (PecmyOinka
Bamxkoprocran, Kabapauno-bankapckas PecnyOnuka, KpacHospckmit
kpaii, CBepmiioBckasi, Yensomackas, Bomoroackas n OMckast o6mactn).
B 3HauuTeNBHOW CTENEHW SKOJIOrMYecKass OOCTaHOBKA ONPEACISCeT
ypoBeHb 3a0oneBaeMocTH HaceneHus. [lo manHbiM ['ockomcrara PD B
1999 r. HauBBICIINH YPOBEHb 3a00JEBACMOCTH, 3aPETUCTPUPOBAHHON Y
OOJBHBIX C BIEPBBIE YCTAHOBIIEHHBIM [HArHO30M, HaOIromaics B
SpocnaBckoit  00m., Pecmyomuke Komu, Pecmybnuke Kapenun,
TromeHCKOM 001.

3HaYNMBIM SBIIEHHEM, HETAaTHBHO BIUSIONIMM HA COLMHAIBHYIO WU
MOJIUTUYECKYI0 CTAaOMIBHOCTh W DKOHOMUYECKYIO JESTEIBbHOCTH,
SIBJIACTCS.  KPUMHHATU3AIMI  OOINECTBEHHO-TIOJIUTUYCCKON  KU3HU
Poccun. Ilo odwunumaneHeiM  gaHHBIM, B 1999 1. uymcmo
3aperuCTPUPOBAHHBIX TpecTyIuieHnii B Poccum coctaBuio Oosee 3
miH. Haubomnbiee komudectBo npectryruieHnii Ha 100 Thic. HaceneHHs
Habmoganocek B Kypranckoit u Ilepmckoif obnmacTsx, a Takxke B

" Bompocs! cratuctukm. Ne 10. 1999. — C.21.
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permonax JlaapHero Boctoka (XabapoBckuii kpaii, EBpefickas
aBTOHOMHasl 001acTh) — 6osnee 150% OT cpeAHEPOCCUICKOTO YPOBHSI.

K ¢akropam gmectaOmim3anuy OTHOCATCS M MEKHALMOHAIbHBIC
KOH(JIMKTHI, BBI3BIBAIOLINE IOSIBICHUE OCKCHLIEB M BBIHY)KICHHBIX
MEPECETICHIIEB U3 «TOpsSYMX TOo4ek». [lo odHUIMaNIbHBIM JaHHBIM,
1.01.2000 r. mx 3aperucTpupoBaHHas UYUCIEHHOCTb cocTaBisiia 960
TBIC. YEJIOBEK, OOJbIIAsl YacTh KOTOPHIX NPHUOBLIA U3 CTpaH ONHMKHETO
3apyOexbst. Hanbompmas ux 10 B YMCICHHOCTH HACEICHUS PEerHoHa
npuxoaunack Ha Marymeruto (B 19 pa3 Gomnplue, yeM B CpeaHEM IIO
Poccun), CeBepryto Oceruto (9,6 paza).

IlepednciieHHble  BBIIIE  COLMAIBHBIC  PHCKH,  CO3ZAOLINE
BO3MOXKHOCTH COIMAJIbHOW HECTAOMIBHOCTH B PETHOHAX, 0€3yCJIOBHO,
3aTPYAHSIOT SKOHOMHYECKOE pa3BUTHE, IOCKOJIBbKY PErrOHalIbHBINA
Ou3HeC pa3BHBaeTCA 3a4acTyl0 B JOCTATOYHO arpecCUBHOU cpexe, Ipu
OTpaHMYCHHBIX (UHAHCOBBIX pecypcax, HH3KOM ILIATEeXKeCIIOCOOHOM
CIIpOCE HaCEJICHUs.

Poct conuanbHOM HamNpsHKEHHOCTH B PETHOHAX, KOTOPBIM SIBUIICS
Pe3yIbTaTOM PE3KOHl IeleHTpaIu3alul HHBECTULIMOHHOIO Ipouecca U
«cOpoca» CcOLMANBHBIX pacxXoJOB Ha PpETHOHANbHBIE OIOIKETHI,
crnocoOcTtBoBall  (popMHUpOBaHMIO ~ COOCTBEHHOH  PErHOHAILHON
WHBECTUIIMOHHON moauTukU. K 1999 1. 69 perunonos Poccuu npussiim
PSI IPaBOBBIX aKTOB, IENBI0 KOTOPHIX OBLIO MPHUBIICYEHNE HHBECTHIIUH
OyTeM  JBIOTHOTO  HAJOT000JI0KEHUs, BBIJICJICHUS ~ 3€MJIH,
IPEAOCTABICHUS PEeXHUMa HauOOJbIIEr0 OJIaronpUsTCTBOBAHHUA U T.J.
HexBaTka ()MHAHCOBBIX CPEJCTB B PsiZic PETMOHOB TPHUBENA K TOMY, YTO
JUIL TOAJEPKKH HMHBECTHLUOHHBIX MPOEKTOB HCIONB3YIOTCS JIMIIb
KOCBEHHBIE METOABI CTHUMYJIMPOBAaHUS MHBECTHUIMH (OCBOOOKAEHHE OT
HAJIOTOB, JIBIOTHI [0 HAJIOTaM M AapeHAHOW IulaTe U Jp.), 4YTO
yCYTyOuISeT COIHaIbHYIO HAIPSKEHHOCTh, MOCKOJBKY JIBIOTHI HEPEAKO
OpUBOIAT K HEemoOOpy CpeaCTB B  PErHOHANbHBIE  OHOMKETHI
CrienuanucTsl OTMEYaIoT, YTO MacCHB PETHOHAIBHOTIO
WHBECTHIIMOHHOTO 3aKOHOJATENbCTBA CIHIIKOM MHOTrooOpaseH u
MaJIOJOCTYIIEH MOTEHIMATbHBIM HHBECTOPAM, XOTS MHOTHE CYOBEKTHI
¢denepauu HPOBOJIST B nocienHee BpeMs aKTHBHYIO
MHQOPMAIMOHHYIO MOJUTUKY. B TO e Bpems Ha denepalsHOM ypOBHE
WHBECTHIIMOHHOE 3aKOHOJATEIbCTBO Pa3BUBAETCS BSJIO M HEJOCTATOYHO
3¢ PEeKTUBHO, UMEET MHOXXECTBO HeAopaboTok. IIpoTuBOpeuns mexmy
perHoHanbHBIM M (penepasibHBIM — 3aKOHONATENIbCTBOM IIOKa HE
JUKBUIUPOBAHBL.  Mexay  TeM, KaK  TO0Ka3bIBAlOT  OIpPOCHI
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mpeanpuHUMaTeneil, ans HuX HamOojee BaXHBI HE JBIOTHl U
peruoHaNbHBIC TapaHTHH, a oOmue ans Poccun cTraOMIbHOCTH U
MPO3PaYHOCTh IKOHOMHUYECKUX MPOLIECCOB, XapaKTEPUIYIOIIUE B LIETIOM
CTpaHy Kak BO3MOXXHOIrO mnapTHepa. Kak CBHIETENbCTBYET MHPOBOM
OTIBIT, OypHOE pa3BUTHE TTOOANTBHBIX MHBECTUIIMOHHBIX B3aHMMOCBS3EH
CTaJI0 BO3MOXHBIM, B YAaCTHOCTH, Oyiarojaps yHH(HKAIUU yCIOBHIA,
MPEIOCTaBIsIEeMBIX ~ MHOCTPAaHHBIM  WHBECTOpPaM  (HAI[MOHAIBHBIX
MHBECTHIHOHHBIX PEXUMOB) . UTOObI H3MEHHTH IPEACTABICHHE O
Poccun kxak o0 HeHaneXHOM IapTHEPE C BECbMa HEOAHOPOAHBIM
WHBECTHIIMOHHBIM  MPOCTPAHCTBOM, HEOOXOANMO  (OPMHUpPOBAHHE
JIOJITOBPEMEHHOH  (henepalbHON HWHBECTHUITMOHHONH TOJUTHKH, TECHO
YBS3aHHOM C COIMAIBHO-dPKOHOMHYECKOW MOJUTUKOW. OmHOM 13
CTpPATETMYECKUX 3aJad IMpH 3TOM JOJDKHO CTaTh HPEOAOJICHUE
TPOMATHOW COIMAILHO-DKOHOMHUYECKON muddepeHnnamum  MexIy
peruoHaMm B €IMHOM rocyaapcTBe. B HacTosiee Bpems ISl OLEHKH
YCIIOBUH, CIIOCOOCTBYIOIIUX HWHBECTUIIMOHHOW AKTHBHOCTH, IITUPOKO
UCIIOJIB3YIOT MOHSTUE HWHBECTULIMOHHON MNPUBJIEKATEIBHOCTU CTpPaHbI
WIH pernoHa. OJTO TOHATHE OOBEOWHSIET CHUCTEMY pPa3JInIHBIX
(hakTOpOB, CPEICTB, BO3MOXKHOCTEH, BIMSIONIMX B COBOKYIIHOCTH Ha
WHBECTHIIMOHHBIE Tporiecchl. OOOOIIEHHAs OIEHKa HHBECTUIIMOHHOM
MIPUBJICKATEIBHOCTH PETHOHA, PACCUUTHIBAEMAsi HCCIEI0BATEISIMH,
BKJIIOYAET JIBE COCTABISIIOIINE: XapaKTePUCTUKY WHBECTHIIMOHHOTO
MOTEHIIMANIAa U YPOBCHb MHBECTUIIMOHHBIX pUCKOB. Kaxkmas u3 Hux
MOJKET pAacCUHMTHIBAaThCI Kak OOOOIIeHHAas XapaKTepHCTUKa psaa
CTATUCTUYECKUX JAHHBIX. Kax OTMEYaroT CHEIHATUCTEI,
UCTOJb30BAHUE CIUIIKOM OOJIBIIIOIO KOJUYECTBA CTATUCTUYCCKUX
nokazateneii He oOecmeunBaeT Oollee BBICOKOTO pe3yJibTara H3-3a
HEM30€KHO BO3HUKAIOMIEH B ATOM Cllydae B3aUMOOOYCIIOBIEHHOCTH
YMCIIEHHBIX 3HAYeHHil (HaKTOPHANBHEIX MoKa3aTeneii”. [Ty6nuKyeMbie B

" MuBectuimu B Poccnu. Ne 2,2000r. —-C. 3-4.
> B MCClIe/IOBAHUAX MPHMEHSIOT HECKOJIBKO METOJIOB CBEICHHMS P YaCTHBIX
mokaszarejeld B eIUHBIN 00O0OIIAIONMMKA IMOKa3aTelb. TakK, 9acTo BCTpEedaeTCs
pPamKHUPOBaHHE II0 CYMME MECT, 3aHHUMAaeMBIX PErHOHOM IO KaKAOMY
YaCTHOMY IIOKa3aTeno (CM., Hanpumep, «IkcmepT», 1999, Ne 39; Ne 41, 2000).
Hawnbonee 000CHOBaHHBIM CUHUTAETCSI METOJ, MHOTOMEPHOW CpEaHEH, 4acTo
MPUMEHSIEMBI U  MEXpPEeTHOHAIbHBIX  CONOCTaBleHW (cMm., Hamp.,
«MuBectunmu B Poccun»,Ne 10, 1998, ¢. 16-18). IIpu 3TOM 3HaueHUs JTHOOOTO
(axTopuanbHOro mokaszarens B cpenHem 1o Poccum npuHumaercs 3a 1 (wnum
100%), a mo pernoHaM B BUJE OTHOIIEHHS K CPEIHEPOCCUHCKOMY YPOBHIO.
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psiie UCTOYHHMKOB PEUTHHIH PETHOHAIBHBIX MHBECTHIIMOHHBIX PHCKOB
HE BBIACISIOT OTACIBHO BIUSHUE COLMAIBHBIX PHUCKOB WU
paccUUTHIBAIOT 3T PUCKU HEIAOCTATOYHO IOJIHO. MeXay TeM MMEHHO
3TOT AacHeKT HMEeT 3HadeHue i1 BBIPAOOTKM pELICHul Ipu
IIPOBEICHUN WHBECTULMOHHOW IIOJUTUKH, IO3BOJSIIOIIMX COBMECTUTH
€¢ C COLUUAIbHOM IOJIUTUKOM IIOCPEICTBOM MEPONPUATHHM IO
CHIDKEHHUIO COLIMAIBHOTO PUCKA.

Pacuem coyuanvubix puckos u cpagnenue ¢ UHEECMUWUOHHOIL
AKMUBHOCHbBIO.

Hnsa onpeneneHust o600maroNie XapakTePUCTUKU COLMATIBHBIX
PUCKOB B pETHOHE aBTOPHl TJIaBBl BBIACTWIN 9 TOKa3aTenei,
(hopMupyIONIX WX COBOKYITHOE BIHMSHAE HA WHBECTHIIHOHHYIO
npuBiiekaTebHOCTh:  (1.) JluddepeHnuanus T0XOM0B HACEICHUS
(cpenHeB3BelIeHHAsT BEIWYMHA JABYX IIOKasaTelned — OTHOILICHHUS
npoxutrouHoro MuaumyMa (I[IM) k moxomaM HacelneHWs B PeTHOHE, U
O HaCeNeHHs, C JJOXOAaMH HIDKE MPOXKUTOYHOTO MHHHAMYMA);
(2.) Oxkumaemass  mpomoIDKUTENbHOCTh  ku3HHM;, (3.)  YpoBeHb
MPECTYIMHOCTH (YHCIIO MpaBoHapyIIeHni Ha 10 ThIC. XKUTeNel pernoHa);
(4.) YpoBenp 6e3paboTHIBl (YHCIO 0e3pabOTHBIX IO OTHOIIECHUIO K
YUCJIICHHOCTH JKOHOMHUYECKH AaKTUBHOTO HaceneHus); (5.) YpoBeHb
9KOJIOTHYECKOTO PHCKa (CpeJHEB3BEIICHHAS BEIMYMHA IIOKa3aTesel
BBEIOPOCOB  BPEOHBIX BEMIECTB B arMocdepy OT CTaIMOHAPHBIX
WCTOYHHUKOB, cOpoca 3arps3HEHHBIX CTOYHBIX BOJA W 0OOpa3oBaHUs
TOKCHYHBIX OTXOIOB Ha IyIIy HaceleHus B peruone); (6.) YpoBeHb
3a0omeBaeMocTH (YHCIO 3a0ONEBaHMA, C BIIEPBBIE YCTAaHOBJIECHHBIM
muargo3oM Ha 1000 genoBek HaceneHus); (7.) YpoBeHb 0€30MacHOCTH
YCIIOBUH TpyJa B MPOMBIIUICHHOCTH (OJISi 3aHATHIX BO BPEAHBIX M HE
OTBEUAIONINX CAHUTAPHO-TUTHUEHUYECKHM TpPeOOBaHUSM YCIOBUSAX B
obmeit 3arsaTocTn); (8.) PazBuTre Mamoro mpeanpuHAMAaTENbCTBA (OIS
3aHATHIX Ha MaJIBIX MPEINPUATHSX B OOIICH YHUCICHHOCTH HACEIICHHS);
(9.) Obecrie4eHHOCTD XUJIbEM (101 CeMel, COCTOSBIIMX HA y4eTe Ha
MOJTyYeHHE KUITbsI, B O0IIEM YHCIIe CeMEN).

CraHmapTH3UpOBaHHBIE  TakUM  00pa3oM  OTHOCHTENIbHBIE — BEIMYHMHBI
CKJIaJIbIBAIOTCSI C ONpelesieHHBIMU Becamu (Kod(d(duiueHTaMu 3HaYUMOCTH
¢daxTopoB). B pesymbraTe  ONpEAENAIOTCS  MHTETrpajbHbIE  YPOBHHU
pETHOHAJIBHBIX PUCKOB.
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B Tabmune 1 mnpuBeneHsl aAaHHbIE 00 MHTETPaJbHOM YpPOBHE
perHOHANBHBIX  COLMAJBbHBIX  PUCKOB, HCUHCIEHHBIE  METOAOM
MHOTOMEpHOH cpenHed. JlaHHbIE NPOPAHKUPOBAHBI OTHOCUTEIHHO
CpeaHepOoCCHiCKOTO YpoBHS, puHAToro 3a 100%. st xapakrepucTuku
WHBECTHIIMOHHON aKTUBHOCTHM TPHUBENCHBI JaHHblE 00 YpOBHE
WHBECTHLIMN Ha AyIly HAaceJleHHs OTHOCUTENBHO CPEIHEPOCCHICKOro,
ycpenHeHHble 3a 1998-1999 rr. Takue ypOBHEBBIE NMOKA3aTeNN BIOJHE
TOAATCS JJsl y4yeTa PETHOHAJIBHBIX HHBECTUIIMOHHBIX DPHUCKOB IMpH
oueHke 3((EeKTUBHOCTH WHBECTUIHMOHHBIX MPOEKTOB, a TaKXkKe s
OPUHATHS pEIICHUH MPH OINpeNeNIeHUH HEOOXOIUMBIX CPEICTB U
pecypcoB, TApaHTUPYIOLIMX 3aLIUTY OT ITUX PUCKOB.
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Tabnuya 1.
Humeepanvnvle  yposHu PECUOHANBHBIX  COYUATbHLIX ~ PUCKOE 8
UHBECMUYUOHHOU Cchepe

WNHurerpanbHblii
YPOBEHb NuBectuuuu Ha
COLIMATIBHBIX | Yy HACEICHUS
PHUCKOB
(B % K cpeTHepOCCHIICKOMY YPOBHIO)
0 | Poccuiickas deneparms 100.0 | 100.0
I rpynna. Hu3zkwuii ypoBenb pucka (10 100%)
15 | r. Mocksa 67.7 260.0
16 | MockoBckas 00JI. 85.5 116.4
29 | Boponexckas 001. 86.3 52.1
47 | KpacHogapckuil kpait 90.5 86.5
27 | Hmxkeropockas o0, 90.7 71.6
49 | PocroBckas 0011 91.8 533
38 | Camapckas 001. 91.8 97.1
21 | Tynsckast 0671. 92.6 56.6
13 | Kamyxckas 0671. 92.9 56.9
28 | benropomackas 001 93.3 113.3
48 | CTaBpOIOJBCKUH Kpait 94.2 56.9
18 | Psizanckas o0 94.2 44.5
37 | Ilen3enckas o011 94.3 40.8
39 | CapatoBckas 0011 94.9 68.1
32 | TamboBcKast 0011 96.2 31.7
36 | Boxrorpanckas o611 97.9 51.8
17 | OpnoBckas 0071. 98.0 66.8
79 | Kamunaunrpamackas o0, 98.7 454
35 | ActpaxaHckas o0 98.8 99.7
9 | IlckoBckas 00II. 99.1 41.0
41 | PecniyOnmka Agpirest 99.5 39.2
62 | Tomckas o0 99.6 146.1
6 | r. Cankr-IlerepOypr 99.8 131.4
20 | TBepckas 0011 99.9 70.0
II rpynna (ot 100 5o 110%)
19 | Cmonenckas o0 100.4 67.5
14 | Kocrpomckas 001. 100.7 80.1
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WNHurerpanbHblii

YPOBEHb NuBectuuuu Ha
COLMANBHBIX | AyLIy HACEJCHHUS
PHUCKOB
(B % K CpeTHEPOCCHIICKOMY YPOBHIO)

42 | PeciyOnmka Jlarectan 101.2 22.7
66 | Pecniybmuka Xakacust 101.7 78.4
53 | Openbyprckas o0JI. 102.6 84.2
51 | Yamyprckas Pecrybmika 102.6 76.9
61 | Omckas o0 102.6 51.5
60 | HoBocubupckast 00I. 102.9 52.5
57 | Pecniybnuka Anrait 103.0 26.6
76 | Kamuarckas o0. 103.2 69.9
40 | YnpsHOBCKas 00 103.4 46.9
58 | Adnraiickuii kpait 104.9 39.2
22 | SlpocnaBckas o0JI. 105.2 80.3
8 | Hosropomckas o6r. 106.4 105.5
34 | Pecrry6nuka Tarapctan 106.8 128.2
45 KapauaeBo-Uepkecckas 107.0 36.7

Pecrrybnmka
75 | Amypckas o0 108.0 55.6
11 | Bmagumupckas 0671 108.1 48.6
74 | XabapoBckuii Kpaii 108.2 76.8
70 Pecny0suka Caxa 108.6 171.9

(SxyTns)
7 JlenmHrpasckas oomI. 110.0 138.4

III rpynmna (ot 110 5o 120%)

63 | TromeHckas 007. 110.4 538.7
30 | Kypckas o611 110.5 58.2
26 | Kuposckas 0011. 110.5 46.4
54 | Ilepmckas o0 110.7 102.1
73 | Ilpumopckuii kpaii 111.2 54.7
44 Kabapauno-bamkapckas 1114 66.5

Pecn.
33 | Pecniybauka KanMbikust 112.0 37.0
64 | Pecrrybmuka Bypstus 112.7 60.2
78 | CaxanmHcKas 0071 112.7 427.7
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WNHurerpanbHblii
YPOBEHb NuBectuuuu Ha
COLIMANBHBIX | YNy HACEICeHUS
PHUCKOB
(B % K CpeTHEPOCCHIICKOMY YPOBHIO)

71 | EBpeiickas aBT. 0011 113.2 36.5
12 | BanoBckas 001. 113.7 31.8
10 | Bpsiackas 0011. 114.7 26.9
23 | Pecn. Mapuii On 116.0 42.0
46 | Peciybnuka CeB. Ocetns 116.2 354
55 | CeepmioBckast 0071 116.3 85.0
25 | Yysamckas PecniyOnuka 116.4 55.4
52 | Kypranckas o671. 119.2 34.3

1 | Pecny6nuka Kapenus 119.4 70.1

IV rpynna (ot 120 5o 130%)
24 | Pecniybnmka MopaoBust 120.1 51.7

50 | Pecnybmaxa 122.3 98.3

Bamkoprocran

68 | UpkyTckas o0 122.4 65.1

69 | UntuHckas o0 124.6 50.9

77 | Maranmauckas o0J1. 127.3 165.2

56 | YensOuncKast 0071 129.8 76.1

V rpynna (ot 130 50 150%)

5 | Mypwmanckas o01. 130.7 94.6
31 | Jlunenxkas o611 135.1 67.2
59 | KemepoBckas o0JI. 141.7 89.9
43 | Peciybnuka Marymerus 143.5 79.1
3 | Apxanrennsckas 00JL. 146.4 57.7

VI rpynna (cBbie 150%)

67 | KpacHosipckuii kpait 151.1 91.2
4 | Bomoroackast o0u1. 151.8 97.3
2 | Pecny6mmka Komu 153.9 120.2

65 | PecrryOnuka TriBa 163.5 21.5

7 YyKOTCKUI aBTOHOMHBIN 258.6 76.7

OKpyT

AHanmu3 Tabn. 1 mokasbiBaeT, 4TO W3 24 PETHOHOB, BXOMISIIUX B
TPYHIIy ¢ HU3KAM YPOBHEM conmaibHOTO pucka (MeHbire 100%), mumrs
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B 5-M peruoHax orTMmedaercs Oojiee BBICOKAas HHBECTHIMOHHAS
aKTUBHOCTh, YeM B cpenHeM no Poccun. Oto MockBa, MockoBckas
o0m., Ilerepbypr, Tomckas u benaropoackas oOmacTH, KOTOpBIE
XapaKTEePU3YIOTCSl TOCTATOYHO BBICOKUM YPOBHEM HHBECTHLIHOHHOI'O
noTeHIMana (HaJu4We TPYAOBBIX, IPOU3BOJCTBEHHBIX PECYpCOB,
Hay4yHO-TEXHUYECKoro mnoreHuuana). B rpymnme II u3 21 peruona c
HEBBICOKHM  YpPOBHEM  COLHMalbHbIX puckoB (mo 110% ot
CPEIHEPOCCUICKOTO) BBICOKaA WHBECTHIIMOHHAS AKTHBHOCTb
OTMEYaeTCs B PErHoHax C BHICOKMM JKOHOMHUYECKHUM IOTEHIHAIOM
(Pecyomuka Tarapcran, JleHuHrpanckas o05.), cO 3HAYUTENLHBIM
MIPUPOIHO-CHIPHEBEIM TToTeHITHAIOM (Pecrrybnuka Caxa — SIkyTws) u B
Hosropoackoit 005, TAe WHBECTUIIMOHHAS AaKTUBHOCTH CTaja
pPe3ybTaTOM CO3JAaHUSl CHUCTEMBl MPUBJICYCHUS HMHBECTHLUH H
peabHBIX rapaHTUil CO CTOPOHBI 00JACTHOIO PyKOBOACTBA. B rpymme
III, ¢ ypoBHeM comuanbHBIX puckoB ot 110 go 120% or
CPEIHEPOCCUHCKOTO, HauOONbIIas WHBECTHIHMOHHAS  aKTUBHOCTh
HaOmoaach B PETHOHaX C  BBICOKUM  NPHUPOJHO-PECYPCHBIM
noteHnmanoM (Tromenckas u CaxamuHckast o0i.). B rpymmax IV-VI, ¢
colManbHBIMU puckaMu Bbime 120% OT CpeaHepOCCHHCKOTO YPOBHA,
3HAYNUTEJIbHAs] WHBECTULMOHHAS aKTHBHOCTh OTMEYEHA TaKXe JIMIIb B
peruoHax €  BBICOKMM  INPUPOJHO-PECYPCHBIM  IIOTCHLUAIOM
(Marananckast 00i1., Pecrrybmuka Komn).

Ecmn COTOCTAaBUTH MHBECTUIIMOHHBIE MOTEHLIUAIIBI u
MHBECTUIIMOHHYIO aKTHBHOCTb, TO MOXKHO CIE€NaTh BbBIBOZ, YTO JIMIIb
HEMHOTHE W3 PpEruoHOB, Jae TMpH HAIWYUM 3HAYUTEIHHOTO
3KOHOMHUYECKOI0 TMOTEHIHajda ¥ HEBBICOKOTO COLMANIBbHOIO pHCKa,
CMOTJIM 00€CIIeUYNTh COOTBETCTBYIOLIYI0 HHBECTUIIMOHHYIO aKTUBHOCTb.
3HAYNUTENBHYIO TPYIILY COCTABISIIOT PETHOHBI C BHICOKUM COLUAIBHBIM
PHCKOM M HU3KOH WHBECTHIIMOHHOW aKTHBHOCTBIO. JTO, MPEXKIE BCETO,
PecniyOnmka TeiBa, PecriyOnmka CeBepnas Ocetwsi, AnTalickuidi Kpaii,
Kypranckas m YUutmHckas obmactu, PecnybOnmka WMarymerns. OTu
peruoHsl K TOMY J>K€ HMEIOT HH3KHE PEUTHHIM HWHBECTULMOHHOTO
NOTEHLIHANa, YTO JeNaeT WX Majlo IpPUBICKATCIbHBIMH IS
NOTCHUUAIBHBIX HHBECTOPOB. B 1enoM e 3aBUCHMOCTb MEXIY
WHBECTHIIMOHHON aKTUBHOCTBIO M COLMANBbHBIMH pPHUCKAMH OYEHb
HE3HAYMTENbHA YTO CBUIETEILCTBYET 00 OTCYTCTBUHU IOCYIapCTBEHHON
HNOJUTUKU TI0 CHHXKEHUIO COLMAIbHBIX PHCKOB, COBMELICHHOW C
aKTUBU3alllel NHBECTULUI B PETHOHAX.
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Coemeuienue ROTUMUKU CHUNCEHUA DUCKOB U
aKmueuzayuu uHeeCmuyuil.

YuuTeiBas, 4TO ONHOW W3 3amad (eneparbHOH WHBECTUIIMOHHOU
MONUTUKN  JOJDKHO CTaTh BBIPaBHUBAaHHWE OKOHOMHYECKOTO H
WHBECTHIIMOHHOTO TPOCTpaHCcTBa B Poccuu, co3ganue OJaronpusTHOrO
peXMMa TPUBJICUCHUS WHBECTUIIMA B CTpaHy B II€JIOM, CIEAyeT
o0Opatuth 0co00e BHHMMaHHE Ha B3aMMOYBSI3aHHOE pEUIeHHE 3ajaad 1o
CHIDKCHHUIO  COLMAJBHBIX PHCKOB H  (OPMHUPOBAHUIO  BECOMBIX
WHBECTHIIMOHHBIX IOTCHIMAJIOB B peruoHax. B 3Tol  cBs3M
3aCIy’KUBAeT NPUCTAILHOTO BHUMAHUS KOHIEMNIHS KOHKYPEHTHOTO
tdenmepamm3ma. B Helt oOocHOBaH HOBBIM ITOAXOM, IPH KOTOPOM
peruoHasibHas MOJIMTHKA B CTpaHax ¢ ()eiepaTUBHBIM yCTPOUCTBOM BCE
Oojiee cMmemaeTcss OT METOJAOB IepepachpesieNieHus] HAIMOHAIBHBIX
pecypcoB, B  IeNAX  CHIDKEHHS  COIHMAaIbHO-DKOHOMHYECKOW
muddepeHani B PErMOHAaX, K METOJaM  CTUMYJIHUPOBaHHMS
perHOHAILHOTO pa3BUTUS Ha 0a3e UCHOIb30BaHHS COOCTBEHHBIX
ucTouHnkoB. ' Tak, B I'epMaHMM CyIIeCTByeT 3aKpeIUICHHas B
Konctutymmum cucremMa mnpaBuil W MPHHLOWIIOB BEPTHKAIFHOTO U
TOPU30HTAJIBHOTO BBHIPABHHBAHUS OIOJDKETHBIX JIOXOJOB, KOTOpas
ChITpajia BXHYI POIb B CONIKEHWH YPOBHS JKM3HH HACEIICHUS Ha
TEPpUTOpPHH CTpaHbl. B TO jke Bpems 3Ta cHCTeMa BBHI3BIBAE€T B
HACTOSAIIECE BPEMs MHOTO KPUTHKH. AKTYyalbHOH CTaHOBUTCS pedopma
Oro/KETHOTO (PMHAHCUPOBAHUS, CBSI3aHHAS C BIMSHUEM MPOIECCOB
rodanm3aruu ¥ eBpoIelickoi mHTerpammu. Pedopma momkHa OBITH
HaIpaBJCHA Ha YCUJICHHE CTUMYJIOB K 3P(PEKTUBHOMY X035HCTBOBAHUIO
C TeM, 4YTOOBl CHU3UTh TOTAJIbHYIO YPaBHUTEIHHOCTh, HAHOCSIIYIO
ymiepd KOHKYpEHTOCIIOCOOHOCTH 3eMelnb. llpm 3ToM coxpaHseTcs
(yHIAMEHTANBHBIN TPUHITAN B3aUMHON TOAIEPKKH W COTUAAPHOM
OTBETCTBEHHOCTH 3€Mejib, HO MOJEIb (MHAHCOBOTO BBHIPABHUBAHHS
npeaycMaTpuBaeT KOPPEKTHPOBKY. llociencTBus BBIpaBHHBAaHUS HE
JIOJDKHBI TPWBOAWTH K 3HAYUTENBHOMY CHIKCHHIO (DHHAHCOBBIX
MOTCHITNAJIOB 3eMeJIb-IOHOPOB, a MOJIICPIKKA PETHOHOB
paccMmarpuBaeTcs Kak JOIMOJHEHHE K COOCTBCHHBIM YCHIIMSM 3€MEIb.
OHa He MOXET CONPOBOXKIATHCS TOJABICHUEM HHHUIIMATHUBBI OPTaHOB
BJIACTH 3eMeJIb K PA3BUTHIO POM3BOCTBA .

HexoTopble 31eMeHThI KOHKYPEHTHOTO (henepanu3ma GopMUPYIOTCS
B Poccun. OO6 3TOM CBUACTENHCTBYET KOHKYPEHLUS MEXKIY

! TIpoGnems! Teopun 1 npakTuKy yrpasienus. Ne 1. 2000. — C. 66-71.
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pETHOHATBFHBIMI ~ 3aKOHOAATEIbHBIMH CHCTEMaMH, HalpUMep, 110
BOIIPOCAM O 3eMJIe, O MPHBICUCHHH HHOCTPAHHBIX MHBECTOPOB M . .
Opnako B 11esioM B Poccun MexOroKeTHBIE OTHOIICHYSI HalleIeHbl Ha
niepepacipeielieHne pecypcoB, a He Ha aKTUBU3AIUIO0 SKOHOMHYECKOU
ACATCIIBHOCTH B PEriOoHax ¢ OAHOBPEMECHHBIM CHUIKCHUEM COLMAJIBHBIX
puckoB. bosee TOro, cocTosiHIE MEXOKIKETHBIX OTHOIICHUH B Poccuu
OIIEHWBAETCSl MHOTMMH 3KOHOMHCTaMH KaK Cephe3HOE MPETSTCTBUE IS
pa3BUTHS OKOHOMHYECKOTO TIOTEHIMaia peruoHoB. llomoxkeHue
OCIIOKHSIETCST TeM, 4To B 90-x Trojax 3HAYUTENBHO CY3WINCh
BO3MOXKHOCTH MEXKPETHOHAIBHOTO TepepacIpe/ielieHuss pecypcoB.
[loaTomy 3amaum pernoHaIHHON TOJIUTHKH YCIOXKHSIOTCS, MOCKOIBKY
HEMPOJyMaHHOE OTBJIEUYEHHUE DPECYpPCOB U3 psAla PErHOHOB MOXKET
MOJIOPBaTh MOTEHIIUAN OOIEHAIMOHAIBLHOTO pa3BUTHA. CIIEIUANCTHI
OTMEYAlOT, YTO TJIaBHas TmpobiiemMa, CBs3aHHAs C  aHAJIM30M
[epepaclpeseuTENbHbIX OTHOLIEHUM — MX «HENpo3payHocTh». Ilpu
ATOM 3HAYUTENIbHAS YacTh (PMHAHCOBBIX MOTOKOB BBICTYIACT B (hopme
(hemepanbHBIX HAJIOTOB, KOTOpPBIE 3aTeM «PAaCIICIUISIOTCS» MEXIY
pa3MYHBIMH YPOBHSMH YIPABICHHUS HEPEIKO B 3aBUCHMOCTH OT
PE3yIBTATOB «TOPra», a HE OT YCTAaHOBIGHHBIX HopM-. CHcTeMa
niepepacrpeneieHns HedpEeKTUBHA ellle U TIOTOMY, YTO HE OIpe/eiicH
YeTKUI TepedeHb HalpaBJIeHHH, KOTOPbIE JAOJDKHBI (PHHAHCHUPOBATHCS
3a cueT QenepanbHbIX TpaHchepToB. Kak cuuTaroT creruanucTsi, 0e3
SICHBIX M yCTOMYMBBIX  HOPM,  PETYJIHPYIOIIUX  MPOIECCHI
niepepacrpene’eHns, PeTHOHbl He OyIyT UMETh AOCTATOYHO CTHMYJIOB
JUISL YBEIMYCHHUS COOCTBEHHBIX J0XOJ0B, MOO BCErja €CTh OMACHOCTh
U3BATHS TpUpocTa B QenepanbHblii  Oropker. [ns  ymydrieHus
WHBECTHIIMOHHOTO KJIMMaTa M pOCTa 3KOHOMHYECKOTO ITOTEHIIHANA
PETHOHOB HEOOXOAMMO YCTOMYMBOE 3aKOHOAATENBHO 3aKperIeHHOE
pacmpezieieHHe  JCHEXHBIX IOTOKOB MeXAy (denepanbHbBIM U
PETHOHATFHBIM YPOBHSIMH, CTHMYJIHPYIOIEe SKOHOMHYECKOE Pa3BUTHE
PETHOHOB W pacIIupeHne HAIOroBoi 6a3pl. UTo kacaercs demeparbHOM
MMOAACPIKKHU, TO OHA OOJIKHA UMETH HOOHIpI/ITeJIBHI)II‘/'I XapakTep A TEX
PETHOHOB, KOTOPBIC [ENAIOT YCWIHS Uil COOCTBEHHOTO Pa3BUTHSI C
OTIOpPOH Ha CBOM CHJIBI, T.€. CTAHOBUTHCS BCE OOJbIIE MHCTPYMEHTOM
Pa3BUTUA DSKOHOMHUYECKOTO IIOTCHIHAIa PETHUOHOB W CHHIKCHHA
coluanbHBIX pUCKOB. [loomipeHue co CTOPOHBI (efepalIbHBIX BIACTCH

! Bompocs! sxonoMuku. Ne 10. 2000. — C. 27-48.
? Bonpocst sxoromukn. Ne 10. 2000. — C. 42.
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peanmm3yeTcs TOCPEICTBOM BbIIETCHHS] (UHAHCOBOW TOAJEPKKHA B
JIOTIOJIHEHUE K PEruOHAIbHBIM 3aTpaTaM Ha pa3BuTHe. Brraensemas
pernoHaMm enepanpHas TMOANEPKKA pacmanaeTcss Ha JBe 4YacTu: 1)
HaIlpaBISIEMYI0 Ha TEKYIUME LIEIU U [OMOILIb B CIIy4ae YpEe3BbIYAHBIX
CUTyaluii; 2) HampaBIsieMyl0 Ha JOCTH)KEHHE JIOJITOCPOYHBIX
YCTOMYMBBIX  COIMAJIBHO-DKOHOMHUYECKUX  PEe3yJIbTaTOB. Ora
WHBECTHIIMOHHAS COCTABJISAIONIAs JOJKHA UTPaTh BCe OOINBIIYIO PONb B
CHIDKEHUH PeTHOHANBHBIX Aucnpornopuuii. [IpenxycmarpuBaercs Taxxke,
YTO B TIEPBOM CIly4yae CpeACTBa MOCTyMaloT cyobekram P®, Bo BTopom
— HETIOCPEJICTBEHHO MHBECTUPYEMBIM 00beKkTaM. [lpu 3ToM mpuoputeT
OTJaeTcs TeM HaNpaBIEeHHSIM, KOTOpPHIE OOECIEYHBAIOT HAWOOIBIIAN
COLUAITBHO-9KOHOMHUECKHUI 3P EKT.

HoBble moaxoasl K COBEPILICHCTBOBAHHUIO METOAOB MOAAEPKKU
pernoHoB conepkarcs B KomrurekcHo# mporpamme pehopMUpOBaHUS
MEXOIO/DKETHBIX ~ OTHOIICHUHM, OJOOPEHHOH B  3KOHOMHUYECKOM
nporpamme IIpaBurensctBa P®. Psan monoxkeHud 3TOH HpOrpaMMbl
COTTACYIOTCA C HAeAMH KOHKYPEHTHOro (enepammsma’. Hopble
MeXaHU3MBI (penepatbHON MOANEPKKN MPEAyCMATPUBAIOT MOBBIIICHIE
3aMHTEPECOBAHHOCTH PETHOHAIBHBIX BJIACTEM B YKPEIUIEHUU JTOXOAHOMN
0a3bpl. Bmecte ¢ Tem HampaBieHus peOpMHUPOBaHUS MEXKOIOKETHBIX
OTHOMICHUH TpeOyIoT AalbHeHIel pa3paboTKH, MOCKOJIBKY IO KOHIIA
HE 3aBEpIIEHBl U [0 CHUX TOp HOCAT AMCKYCCHOHHBIH XapakTep.
OueBuaHO, paspaboTka HaIpaBJIeHUH COBEPILIIEHCTBOBAHMS
MeXOI0UKETHBIX OTHOLICHWH JOJDKHA MPEAyCMaTpUBATh MPEXKIE BCETO
COBMECTHOE pEILIeHHE 3aJadyd 10 HapalUBaHUIO SKOHOMHUYECKOIO
MOTEHIMalla PETHOHOB M CHUXKEHHE COLMANbHBIX pHckoB. Hapsany c
BBIPABHUBAHUEM OIOIKETHBIX JI0XO/I0B MpPEANnonIaraeTcs
HCIIOJIb30BAaHUE IPOrPAMMHO-LENEBBIX METOAOB OKa3aHHWS MOMOLIU
peruoHaM, TpH 3TOM OTOOp MPOrpaMM JOJDKEH OCYLISCTBIATHCS Ha
KOHKYPCHOM OCHOBE B 3aBHCHMOCTH OT UX COLIMAJIbHO-3KOHOMUYECKOM
3 dexTuBHOCTH,  oOecmednBaromieli  pocT  IPOU3BOICTBEHHOTO
MOTEHI[Mala M HaJoroBod 0a3bl JOTAIMOHHBIX PETHOHOB. 3azada
3aKIII0YaeTCs B TOM, YTOOBI HALICJIUTh U ATOT MEXaHU3M Ha COBMEILICHHUE
MOJIUTUKY  CHUKEHUSI  COLMAJbHBIX PHUCKOB U  aKTUBHU3ALUU
WHBECTHLIIMOHHOM  akTMBHOCTH. C  y4eToM  OrpaHWYEHHOCTH
rOCYJapCTBEHHBIX ICHTPaIM30BAaHHBIX HMHBECTHULUH, HeoOXoanma HuX
KOHIICHTpalus B TEpPBYI0 oOdYepenb Ha peanu3anuu (emaepanrbHbBIX

! Bompocs! sxonoMuku. Ne 10. 2000. — C. 84.
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WHBECTULIMOHHBIX IPOrpaMM, HAIpPABJICHHBIX Ha PEIICHUE KPYIHBIX
MEXPETHOHAIBHBIX TPOOJIEM, a TaKKe OTICIBHBIX WHBECTHIIMOHHBIX
MPOEKTOB,  AKTUBHU3UPYIOIIUX  MEXPETHOHAIBHYIO  HHTErpaluio.
OnHOBpEeMEHHO WHBECTHIIMOHHAS TTOIMTHKA TOCYAapCTBa JOKHA OBITH
OpUEHTHPOBAHA Ha CO3/IaHUE YCIOBUHN I MPUTOKA UHBECTHLINH (B TOM
YHCIIe WHOCTPAHHBIX), WHAYE TOBOPS, JJI CO3JaHUS OJaronpusTHOTO
MHBECTULIMOHHOrO KiauMmaTa B Poccuu u ee permoHax. OTH YCIOBHS
JOCTaTOYHO XOpOIIO u3BecTHH: (1.) Hamuuyue TOATOBPEMEHHOM
rocyJJapCTBEHHOU CTpaTeTUu Pa3BUTHUS CTPaHbI, ¢ 000CHOBAaHHUEM
ueiae W myTed MOIEpHU3aUMU 3KOHOMHUYECKOM M MOJUTUYECKOM
cucteM; (2.) 9eTkas MO3UIHS TOCYAapcTBa O BOMPOCY O 3aIIUTE TpaB
COOCTBEHHOCTH, B TOM YHCJIE MPaB COOCTBEHHOCTH Ha 3eMIII0, a TaKXke
WHTEIUIEKTYaNbHOM coOcTBeHHOCTH; (3.) oOecrmeueHue CTaOWIBHBIX
«TpaBWJI UTPBI», YyCTaHABIMBA€MbIX 3akoHamu; (4.) ycTpaHEeHHe
HEPAaBEHCTBA YCJOBHMI TNPUMECHEHHS 3aKOHOB M TpeOOBaHUU K
pa3nuuYHBIM CyOBEeKTaM Xo03siicTBOBaHUs; (5.) 3aKOHOAATENBHOE
oOecrniedueHue TbIOT U TapaHTHH WHBECTOpaM Ha ¢elepalbHOM ypOBHE,
C WCIOJH30BAHWEM PETHOHAIBHOTO OMbITa; (6.) CO3MaHUE CHCTEMBI
rapaHTUii WHBECTOpPaM C YYacTHEM IIEHTpa M PETHOHOB, a TaKkKe
MEXaHW3MOB  peallu3alliil  TapaHTHd,  CHOCOOHBIX  OCIAOWTh
pEeruoHaIbHbIE JUCTIPOIOPLIUH.

K.3.1. CBupuna JI.H.

COLUAJIbHAS NOJINTUKA U UHBECTUPOBAHUE
COLNATIbHON CPEPBLI (CPABHUTEJIbHbIN AHATIN3
3APYBEXHOIO OrlbITA)

PeansHo mpoBomuBmiasics B 90-¢ TOIbI COIMANbHAS MMOJUTHKA
rocymapctBa Owputa (M ocTaercs) aecTpykTuBHOW. (OOpaszoBaHume,
3/IPaBOOXPaHEHHUE, KYJIbTypa 10 CYIIECTBY ObUTH BBIBEACHBI U3 pa3psiaa
TFOCYJAPCTBEHHBIX MPUOPHUTETOB. DTO BBIPA3UIOCH B CYIICCTBCHHOM
COKpAIlleHMH  TOCYJapCTBEHHBIX  ACCUTHOBaHWA  Ha  pa3BUTHE
COLIMAIBHBIX OTpPACiei, a TaKkKe CBEPTHIBAHHHM TIOCYIapCTBEHHBIX
conuanbHbIX TporpamMm. B 90-e Toxbl M0 CYIIECTBY HEPETYIHPYEMBbIi
XapakTep MPOIECCOB B COIMANBHBIX OTpacisaX (Ha (oHe 3aTsSHKHOTO
KpHU3Hca B OOIIECTBEHHON CHCTEME) OKazall pa3pylIUTEIHLHOE BIMSHUE
Ha TOTCHIMAN CONMAIbHONH HH(MPACTPYKTYpPhl H, COOTBETCTBEHHO,
YCIIOBUSL  KHM3HEOOCCIEUCHUST JIIOJICH: BO3MOXKHOCTH  COIMATBHOU
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TUHAMHKH cymiecTBYIOT ansi 10% Hacenenws. DTa connaibHas rpymnmna
npucBauBaeT  32,7%  oOmero o0beMa  JEHEKHBIX  JOXOMOB;
oOpazoBanue, ¢(opmanpHO OecruiaTHOe, (AKTHUECKH CTAHOBHTCS
wratHeIM. 1lpn 3TOM KadecTBO 00pa3oBaHHMA pPAa3NWYHO B PasHBIX
pEerMoHaxX W CTAHOBHUTCS Pa3HBIM Ui OOTaThiX M OCAHBIX.; W3 33 MITH.
yeJoBeK oT 14 mo 29 met okono 3 MIH. HE padOTAIOT M HE y4aTcs; B
3HAYUTENFHOW  CTENEeHHW  pa3pylleHa  CHCTeMa  JIOIIKOJIEHOTO
BOCIIMTaHUs, B KOTOPYIO Wpexae ObLIO BOBiIEeUeHO 85% jereid;
3a00J1€Ba€MOCTh HACEIEeHUSl PAacTeT MPaKTHYECKH IO BCEM TpyIIaM
0oJie3Hell; MPOW3OIIeNT B3PBIBHOW POCT  COIHAIBHO  OMACHBIX
3aboneBanuit (Tyoepkynesza, BUU-urdeknnn, HapKOMaHuH) U T.1I.

O4eBUAHO, YTO B KPU3HCHOW CUTYallH OfHA M3 HEOTJIOXKHBIX 3a/1a4d
POCCHICKOTO TOCYIapCcTBa — MPOTHUBOCTOSATH JIETPAJallii COIIMATBHBIX
oTpaciief, COJIeCTBOBATh COXPAHEHMIO TMOTEHIMAIa COLMAIbHOMN
uHQpacTpykTypsl. Bmecre ¢ TeMm, CTaHOBICHHE COLMAIBHON
MHQPaCTPYKTYpbl CMEIIAHHOTO THIA MpeArnonaraeT pa3paboTKy Ha
(henepanpHOM YpOBHE CTpaTernu pa3BHUTHSA COIHaIbHO-
HHPPACTPYKTYPHOTO OJI0KAa M €T0 CEKTOPOB, 0OecIeueHne HOPMaTHBHO-
npaBoBoi 0a3bl MX (YHKUMOHUPOBAHUS, (OPMUPOBAHHE CHUCTEMBI
COLIMATBHBIX CTAaHIAPTOB W CONHAJBHBIX TapaHTHH, pa3paboOTKy
COOTBETCTBYIOIIUX cOlMaibHbIX TporpamMm. B 2000 r. IIpaBurenbcTBo
P® paszpaborano «Crpareruto no 2010 roma» u «IIporpammy
npasButenbeTBa Ha 2000-2001 roasl». B kauecTBe OCHOBHBIX IIENIEBBIX
YCTaHOBOK 3asBIICHBI: ITOCIIEZOBATENbHOE TOBHIIICHNE YPOBHS >KH3HH
HACEJICHUsS, CHIDKEHHE COLMAbHOTO HEPAaBeHCTBA, WHBECTHIIMU B
yenoBeka. OIHAKO MEXaHU3MBl pealu3aldll 3TUX TPHBIEKATEIbHBIX
[ENEeBBIX YCTAaHOBOK BBI3BIBAIOT COMHEHHMsS. B  3TUX  HOBBIX
MIPaBUTEIbCTBEHHBIX JIOKyYMEHTaX, KaK BCEr/la, BOCIPOU3BOIHUTCS
«crienurKka» OCYIIECTBICHUS POCCHHCKMX pedopm — 3a cuer
HaceneHusa. OToaBaTh NPUOPUTET Pa3BUTHIO Cephl 3APaBOOXPAHEHHS,
o0pa3oBaHHsA, KyJbTYpPHl TOCYIapCcTBO HaMEPEHO, PYKOBOJICTBYACH
NPUHIMIIOM COKpAIlleHHs W30BITOYHBIX COLHAJBHBIX 0053aTEIbCTB U
CTPOTOT0 HCIIOJHEHUS TeX, KOTOphle OyAyT coxpaHeHbl. Jleknapupyercs
HaAMEpEeHUEe TOCYAapCTBa IPOBOAWTH COLUANBHYIO TIOJUTHKY Ha
OPUHIMIAX OOIIEIOCTYITHOCTH U TPUEMJIEMOro KadecTBa 0a30BBIX
COLMaNbHBIX Onar. Mexxay TeMm, aHainu3 MpeanojaracMblXx MEXaHH3MOB
peanu3alui MPOrpaMMBbl TOJBKO B OJHOW COIMANIEHOW OTpaciu —
00pa30BaHNU — JJA€T OCHOBAHUS MPEIIOIO0KHUTh, YTO PEaTbHO CpeaHee
o0miee U crenuanbHoe npodeccuoHaabHOe 00pa30BaHUE MOXET CTaTh
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MaJIOAOCTYITHBIM IJII YacTH HACEeJIEeHHs, YTO IMPOW30HIET mepexon K
JNHMTAapHON cucTeMe oOpa3zoBaHus. Tak, B KauyecTBE MEXaHH3MOB
peam3alii  [EJNEeBBIX YCTAaHOBOK IPOTPaMMBI  pacCMaTpUBAETCS
aKTUBHOE TIPHUBIICYCHUE B CUCTeMy OOpa30BaHHWS CPEICTB HACEICHHUS U
OpEeAnpusATHd, TEepeBOJ] BY30B U3 CTaTyca TOCYIJapCTBCHHBIX
YVUPESKICHUI B «OCOOBIH CTATYC» C MEPEX0JJ0M Ha KOHTPAKTHYIO OCHOBY
(hMHAHCOBBIX  B3aWMOOTHOIIEHHWH C  TOCYNapCTBOM,  CO3J[aHHE
«MUHUMaJbHBIX»  (00NacTe  QenepasbHOW  OTBETCTBEHHOCTH) U
«PAIMOHATBHBIX)» (obnacTh pEeTrUOoHATBLHON u MECTHOM
OTBETCTBEHHOCTH) HOPMAaTHBOB (PMHAHCOBOTO OOECTeYeHHus OOIIero
00pazoBaHUs U T.1.

B yCIIOBHSIX HBIHEHIHETO COCTOSHHUS (DUHAHCOB M SKOHOMHUKH B
[EJIOM PacCUYHUTHIBATh Ha OIOPKETHBIE CPEJCTBA KaK HA €IMHCTBEHHBIN
WCTOYHHUK (DMHAHCHPOBAHUS OTpacieil CONMaabHOW WH(PACTPYKTYpHI
HE peanbHO. B Oromkerax BceX YpPOBHEH OTCYTCTBYIOT JOCTAaTOYHEIE
CPEICTBA HE TOJBKO JIJIS YBEIMYCHUS PACXOJIOB Ha COLUANBHYIO chepy,
kotopeie B 1998 r. cocraBmsimm 8,9% BBII (B ctpanax EDC — 30%
BBII), HO n 1151 ToAEp)KaHUS MX HA HBIHEITHEM ypoBHE. bombie Toro,
Jla)Ke T€ OrPaHWYCHHBIC CPEICTBAa, KOTOpPHIC 3aKIAJbIBAIOTCS B
(henepanbHBIA OIOHKET HA «COIHMATBHO-KYJIBTYPHBIE MEPOIPHUITUS» HE
BBIZICIIAIOTCS TTOTHOCTRIO. Tak, B 1998 T. (hakTHUeckue pacxoapl Ha 3TH
nenu u3 QenepaiapHoro Oromxera coctaBuiu 84,9% 0T yTBEpKIEHHOTO
o0bema cpencts. Takum 00pa3oM, HYKHBI ATbTEPHATUBHBIC UCTOYHUKH
(hHAHCHPOBAHMUSA COIHUANBHBIX OTpaciei B LEJIOM W O0pa3oBaHUS, B
yacTHOCTH. PaspaGoranHas B LleHTpe cTpaTeruueckux pa3pabOTOK
mporpaMma  MOJICPHHM3AIlMA  POCCHMCKONW CHCTEMBI  00pa30BaHUs
MpeanoaraeT CIeAymuM 00pa3oM pEeluTh 3Ty MpoOiIeMy: Ha TPETh
(mHAHCHpOBaTh 00pa3oBaHWe OYIyT TpakAaHEe W TPEIMPHUATHS.
Pa3paboTunku mporpaMmbl UCXOIMIA U3 TOTO, YTO OO0pa3oBaHHUE BCEX
YpOBHEH (aKTHUUECKH YK€ CTAHOBUTCS IUIATHBIM, YYUTHIBas Kak
pacxonbl HACENEeHHs Ha IOIMOIHUTENbHBIE 00pa3oBaTeNbHBIE YCIYTH,
TaK ¥ pacxoJlbl KpUMHUHAIBHOTO XapakTepa (KyImuTh MOKHO U MEJallb 3a
OKOHYaHME IIKOJIbI, U TUIUIOM By3a). [lo omenkam lleHnTpa, momoOHbIe
pacxonsl A00poBonMbHO HecyT 25-30% cemeii. OOmiee KOIUYECTBO
CpPEeICTB, KOTOpPOE HaceJIeHHWe TOTOBO celyac BKIAJbIBaTh B
oOpa3oBaHue, oleHuBaeTcs B 2 mipA. noiwl. Ho ecnm HaceneHue
MPOSIBIISIET TOTOBHOCTH IUIATHTH 3a OOyYeHHE CBOMX [ETe, TO 3TO
CIIEyeT JIeTalln30BaTh W OJHOBPEMEHHO BBECTH HAJIOTOBHIE JIBIOTHI:
pacxofsl rpakaH Ha oOpa3oBaHUE B YUEOHBIX 3aBEICHUSIX, UMEIOIINX
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TOCITUIICH3HIO, He OyIyT o0araThCs MOAOXOMHBIM HaysoroM. CpencTsa
NPEINpPUATUH, KOTOPBIC OHU YK€ ceiiuac BKIIAJBIBAIOT B 00pa30oBaHUE,
TaKkKe TMpeayaraeTcsl BBIBECTH W3 TEHH — IIyTEM IMPEeIOCTaBICHUS
HAJIOTOBBIX JIBTOT (HampuMep, 3a4nCIIEHNEe PacXolI0B Ha 00pa3oBaHHE B
ce0eCTOMMOCTh MPOIYKIMM M MCKIIOUEHHE CIIOHCOPCKUX JICHEr W3
HajorooobaracMoi 0asel).

Ilo pacueram paspabotunkoB «lIporpamMmey, BKIaa TpaXAaH U
npeanpuaTuil B oOpa3oBaHue cocTaBUT 4yTh Ju He 2% BBII, a
roCy/IapcTBO CMOXET HampaBisaTh Ha oOpazoBaHue u3 Oropkera 4,2%
BBII, Tak 49to B cymMe momydaTcsi TpeOyeMble [UIsl pPa3BUTHA
HOpPMAJIBHOUW cucTeMbl oOpaszoBanus 6-7% BBII B rox. Omnako 310
CIIMIIKOM  ONTHMHUCTHYSCKUN IMporLo3, BE€Ab A TOro, YTOOBI
HacelleHHe ¥ TPEANpPHUSATHs MOTIIM  BKIAJbIBaTh CPEACTBA B
obpazoBaHHe, HEOOXOMUM YCTOWYMBBIA HSKOHOMHYECKHUH pOCT |
cooTBeTcTByOmue goxoapl He 10% nHambomee obOecmeueHHOTO
HACeJIeHUs, a OCHOBHOW ero 4actu. PacmpocTpaHeHHE IUIaTHOCTH
(KoMMepIanu3alus) IMKOJIBHOTO OOYYeHHS YCHIIMBAET COIHAEHOE
paccmoenune: mia Oonbinei dactu pereit (65% cemeit y Hac — 3TO
OelHbIC) KAaYeCTBEHHBIC OOpa30BaTEIbHBIC YCIYTH CTAaHOBATCS BCE
MeHee JOCTYIHBIMH WJIH BOBCE HEJOCTYNHBIMH. TeM camMbIM
o0mieoOpa3zoBaTenpHas IIKOJIAa BCE MEHBINE OOECTeuMBaeT CO3IaHHE
PaBHBIX CTApTOBBIX YCIOBHM B TPYJIOBOH >KM3HU MOJIOJEKH M BEIET K
yriyOJICHHUIO TIpoIiecca conuanbHOl nupGepeHnuanuu B 00mEeCTBe.

OnsIT peOpMHPOBAHHS COIMAIBHBIX OTpAcieil B BHICOKOPA3BHUTHIX
CTpaHax  IIOKa3bIBaeT, 4YTO  IPOIPpaMMbl  PasroCyIapCTBICHUS
COLMANBHOM Cephl COMPOBOKIAIOTCS YCUIICHUEM POJIU TOCYJapCTBA 110
Py BaKHEHIIMX HampaBlieHWH. B 9acTHOCTH, B OCHOBHOM 3a CUET
TOCYIapCTBEHHOTO OroKeTa (uHaHCHpyeTCS OOJBITTTHCTBO
COLMANIBHBIX ~ OTpaclielf, TpuueM  pa3Mepbl  (HUHAHCUPOBAHUS
YBEIMUYUBAIOTCA. ['0CYyAapCTBO BBITIONHSIET BO3PACTAIOIINAE MO CBOEMY
3HAYCHUIO (YHKIIUH Pa3pabOTKH CTPaTETHil pPa3BUTHSA COIHAIBHOM
cheprl. B KpU3HCHON CUTyallMM OTBIT BBICOKOPA3BHTBHIX CTPaH MOMKET
OBITH TIOJIE3CH, MO KpaliHel Mepe, ¢ TOUKU 3pEHUS M3MEHEHUS B3TJsL/a
Ha pOJIb TOCYJAapCTBa, €ro (YHKIMH M HCIOIB3yeMble UM METOIBI B
o0ecrieueHUN COLHUAIBHBIX TapaHTHH pa3BUTUS MHOTOYKJIAIHOM
colManbHON WHQPPACTPYKTYphl. B 3THX cTpaHax B XOJe CO3MaHUs
MOCTUHAYCTPUAIBHON COIMATbHOW CHCTEMBI, KaK CBHIETEIHCTBYIOT
CIETHAJIICTEHI, (hopmupyeTtcs «IIBYXATaKHOE» yIpaBJeHne
colyanbHBIMH TporieccaMu. Eciu mepBrIit aTaxk — cepa mpou3BoaACTBa
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MaTepUATbHBIX OJar W yCIyT — peryIupyeTcs MeXaHu3MaMHu PBIHKA, TO
BTOPOH 3TaX — cdepa BOCIPOU3BOACTBA UEJIOBEKA, HAKOIIJICHUS
«UEeNIOBEYECKOTO  KalHTana» — YIPaBISAETCS TOCYNapCTBEHHBIMU
CTpyKTypamu, (aKkTHYeCKH HE OCTaBJSIOIIMMH MeCTa CTHUXHHU
pbiHOUHBIX oTHOWEHUH. [Ipu sTom nons BHII, pacxonyemast Ha Hy X bl
colManbHON c(epbl, U YHUCIO 3aHATHIX B €€ OTpaciiix pPabOTHUKOB
pactyT ObIcTpee, 4eM B APYTUX chepax KU3HEAEeSITeTbHOCTH O0IIEeCTBa.

PerpocnieKTUBHBIM aHaJIA3 COLMAIBHON IIOJUTUKM B CHCTEME
TOCY/IapCTBEHHOTO PETyJIMPOBAaHUS B Hallled M 3apyOCKHBIX CTpaHax
MOKa3bIBAET, YTO MHOTHE JECATHIIETHS HAIle TOCYAapCTBO CTaOMIBHO
YAEP)KUBAJIO  ICHTPATM30BAaHHBIE IMO3WIMM B  YOPaBICHUH U
(MHAHCUPOBAHUM COLMANBHOUW Ccdepsl, B TO BpeMs Kak (HOpMbI
YIpaBIeHHUsS CONHAIBHBIMHU IPOIECCAMH B HHIyCTPHAIBLHO Pa3BUTHIX
CTpaHaX IIOCTOSHHO HaXOAWJNCh B pa3BUTHW. He B Hamry momb3y
CIIOKWIMCh W TEeMIIbI  pocTa  COUUANbHBIX  (QOHIOB B
o0IIerocyJapcTBeHHBIX pacxojax: 3a mepuon ¢ 1970 mo 1990 rr. B
CCCP onn cocraBumu 125%, CIIA u HIBeumn — 140%, Uranum —
145%, ©PI" — 150%, Bemukoopuranun — 190%, Smonun — 220%'. B
utore, ecid B 50-X rojgax Hamia cTpaHa HaxOAWJIAch B OJHOM DPSAY C
3amagHbIMU  CTpaHAMH TI0 YPOBHIO CONHANBHBIX pPacxomoB (3TO
npubmmuTensHo  45%) B CTpyKType OOHIMX TOCYyAapCTBEHHBIX
pacxonoB, To kK 1989 romy sta mons cHusmiack 10 29,4%, B To BpeMs
KaK B MHIYCTPHUAJIbHO Pa3BUTHIX CTpaHAX OHA BCE BpPEeMs BO3pacraia u
coctaBmsuia Bo @panmuu — 66,3%, HIsermun — 61,0%, OPI" — 59,4%,
Urtamun — 52,0%, SAnonuu — 52,6%, CILIA — 50,0%". ITepexon ¢ 1991 r.
K HOBBIM (opmaM ympaBJICHUS COIHalbHOW cdepoll U Ha
TrOCYy/IapCTBEHHOM, W Ha PETHOHAJIBLHOM YPOBHSIX HE COMPOBOMKTAICS
BBIPA0OTKOM ONTHUMANBHBIX TOAXONOB K (opMaM JAeleHTpPaTH3aInN
ynpasieHus. He Obutn onpezienieHs! ee pa3yMHbIE TPaHUIlB], TeM OoJee,
YTO MBI HMEIH MPUMEpPHl TOTO, KaK B HHIYCTPHAIBLHO Pa3BUTHIX
CTpaHaxX B TOCIENHWE NECATHIETHS HAET y)Ke OOpaTHBIN Ipolecc, B
pe3yibTaTe KOTOPOrO peasbHO OroCyJapCTBICHBI HHQPPACTPYKTYpa,
BKJIIOYasi TeleoHHYIO ceTh, HIOCCEHHBIE MAaruCTpald, adponopThl U
BO3IYLIHBIE JIMHUM, COIMalibHas cdepa, YHUKaIbHBIE OOBEKTH. Ha

! ConpanbHbIe pacxo/ipl KATHTATHCTHIECKHX rocyaapcTs. MupoBast
9KOHOMHKA ¥ MEeXKIYyHapoaHble oTHOIIeHus, Ne 8, 1989, ¢.156.
2 CounasbHble Pacxo/bl KAMUTATHUCTUYECKUX FOCynapcTB. Muposast
9KOHOMHKA U MEeXKAyHapoaHble oTHOIIeHus, Ne 8, 1989, ¢.148.
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ceropHAmHUN neHs LBernus, HampuMep, HAITMOHAIM3UPOBAJA M JKUJIbE.
CoupanbHasi CTpaTerus 3TUX CTpPaH OCHOBBIBANACh Ha MEpPECTpOrKe
()MHAHCOBBIX  OTHONIEHWH, aKKyMYJSIIMH OTPOMHBIX CYMM B
TOCYIapCTBEHHOM OFOJDKETE, Yepe3 KOTOphIi pacupenensiercs ot 1/3 mo
2/3 HammoHanbHOTO Aoxona. CTonb BBICOKas CTENeHb OFOJKETHOTO
niepepacnpeieJICHUs HAI[MOHAIBHOTO JTIOX0/1a, MPUCYIIasl paHbIlle JIUIIIb
TEM CTpaHaMm, TJe Yy BJIAaCTH HaXOAWIHNCh COIUAI-JIEMOKPATHI,
CTaHOBHTCS  TeNepb XapakTepHoOH  aus BCEX  Ppa3BUTHIX
KaNUTaTUCTHYECKUX TocyAapcTB. HamOombpliylo ponb B KayecTBe
WHCTPYMEHTa IIepepacrpeiefieHnss HaMOHAIBHOTO JO0XOAa WIParoT
roCy/apCTBeHHbIE OMO/KeThl Takux cTpad, kak llIBenwms, Hopserws,
Hanusi, Hupepnangel. [loxompl rocygapcTBeHHOro OrojpkeTa B
MPOIEHTaX K HAIMOHAIBHOMY JIOXOAY COCTaBISUIM B 3THUX CTpaHax
cooTBeTCTBeHHO 68%, 65%, 63%, 60%. B psamy wHIyCTpHaIbHO
Pa3BUTBIX CTpaH K HW)KHEH TIpaHHIle 3HAYCHUS OSTOrO ITOKa3aTes
tarorenu ABctpanus — 37%, Anonus, Mcnanus, ['peuus — 35%, CIIA
— 33%. B crpanax 3amagHoii EBpomnsl cpenHMil ypOBEHb 3TOTO
nokazatens pasHsics 54%. B CCCP ponst HamoHaIBHOTO J0XO7a,
nepepacnpesesieMOro 4epe3 ToCyAapCcTBEHHbIH OI0KET, CHU3WIACH C
65% (1956-1960 rtr.) mo 57% (1985-1990 rr.). XapakrepHo, 4TO MO
3TOMY TOKa3aTeNo MoyspHeIMU cTopoHamu BeicTynanu CHIA (33%) u
IBenust (68%), OCYLIECTBISABIINE pa3HbIE COLMAIbHBIE CTPATETHH.
HecmoTpss Ha mpuMepHOE pPaBEHCTBO JAOJM HAIMOHAIBHOTO 0XOJa,
pacxomayeMoi Ha 3IpaBOOXpaHEeHHEe, 00pa3oBaHue u TpaHcmopt, B CIIIA
rocy/1apcTBO HECIIO0 OTpaHNYEHHYIO OTBETCTBEHHOCTH 3a
MPEIOCTABICHUE CaMbIM HEYCTPOCHHBIM B JKHU3HH JIFOJIM MHUHUMYMa
cpenctBe k cymectBoBaHuto. B CIHIA wHAuBHI BBIOMpaeT yCIIyTH
ColManbHON c(epbl, PyKOBOJCTBYSICh CBOMMHU JTOXOJAaMH U CEMEHHBIM
nojoxxenueM. LlIBeackas Mojenb «rocylapcTBa OJaroCOCTOSHHS»
OCHOBBIBA€TCS  HA  OCYIIECTBICHWHW  TOCYIapCTBOM  (YHKIIHU
nepepactpene’eHns HAIMOHAIBHOTO J0XOAa B COOTBETCTBHH C
NPUOPUTETOM OOIIECTBEHHBIX IMOTPEOHOCTEH B LENAX JOCTHIKCHUS
OONBIIET0 COLMAIBLHOTO pPAaBEHCTBA H Oomplield  couuanbHOU
cnpaBeuymBocT. B 1llBenmu cymecTByeT emuHasi JJisi BCEX CHUCTEMa
3paBOOXPAHEHUS, OOpa30BaHUS M IEHCHOHHOTO OOCCIICUYCHUS;
MPABUTEIBCTBO TMPOBOJUT TMOJUTHKY HE «IOJATATUBAHUS» YPOBHS
JKU3HU TIAPOKHX CJIOEB K YPOBHIO JKU3HH DOJIHUTHI, a MOIUTHKY
MIPEIOCTABICHUA COIMAIBHBIX TapaHTUH BCEM W peaju3allid IIpaB
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KaXJIOTO IIBEJa Ha  TOCYJapCTBEHHBIE YCIYTH CaMOTO BBICOKOTO
KauyecTBa.

B ocnoBe couunansHoi crparerun CIIA u IlIBenuu cBosi cucrema
TOCYy/IapCTBEHHOTO (PMHAHCOBOTO PETYJINPOBAaHUS, HAJIOTO00JIOKEHUS
JIOXOAOB  TpaXJaH, HAIOTOB  Ha  NPUOBUITM  KOPIIOPAIIHA.
Ocymectnsgemoit B lIBenny MONUTUKE COIUANBHON CIPABEAIUBOCTH
COOTBETCTBYET CaMbIii BHICOKHH B WHAYCTPHUAJIHHOM MHpPE IMTOKA3aTelb
momu BHIT (56 mpolleHTOB), OTYMCISIEMBII B BHIE HAJIOTOB B
rOCyapCTBeHHBIN Or0/pKkeT. OueHb BBICOKUM OBUT U BEPXHHH Ipele
CTaBKM HAJIOTOOOJOXKEeHHS IO0XOMOB TpaxnaH. OH COCTaBIsLT J0
HeJaBHEro  BpeMeHHM 72  mporeHTa. CoONNIacCHO  TPHUHATOMY
MIPABUTEIBCTBOM IUIaHY PeOPM HAMBBICIIAS CTaBKa HAJIOTOOOJIOKECHUS
Oputa cHmkeHa n0 50 mpomeHToB. Tem camMbIM 3HAYHMTENbHAS YacTh
colMalbHOTO  (poHmAa  rocymapctBa  (opMmHpyeTcs 3a  CYeT
«CBEPXJ0XOJIOB» CPEIHUX U BBICIIUX KJIACCOB, IEPEPaCIPEICIIEMBIX B
TaKUX pa3Mepax, YTO MPABUTEIHCTBO UMEET BO3MOXHOCTH MOJHOCTHIO
OXBaTUTh COLHAIBHBIM CEKTOPOM 3a00Ty O [eTIX © CTapukax,
o0pa3oBaHre U 3[jpaBOOXpaHeHHe, 00IEHAIMOHAIFHOE CTPaXxOBaHNE IO
0osne3nu. OCHOBHYIO JIONII0 JOXOJO0B TOCYJapCTBEHHOI'O OFOJKETa
CIIIA Take COCTaBIISIIOT HAJOTH HA JIOXOJBI YACTHBIX JIUI], UMEIOIIHE
JIBE Pa3HOBHIHOCTH: TepBas — 3TO TPATUIMOHHBIE HHIUBUAYAIbHbIE
MOJOXOJHBIE HAJOTH, BBIJIAYMBAEMBIE CBEPX M HE3aBUCUMO OT
WHIMBHIyaJIbHBIX TMOJOXOAHBIX HanoroB. B 1988 ¢uHancoBoM rosmy
moxonwl ¢enepansHoro Oromkera CIIA dopmupoBamuch 3a cUer
WHIUBUIYATBHBIX TIOJOXOJHBIX HaloroB B pasmepe 42,3% Bcex
JIOXOJOB, 332 CUET B3HOCOB IO COLHUAIBHOMY CTpaxoBaHui — 36,5%.
MaxkcuMmanbHas CTaBKa Ha WHIUBUAYAIbHBIN TOAOXOIHBIA HAOT HE
npesbimana B CILIA 50%. HoBbril 3akoH HAIIOT000I0KEHNS, TPUHSATHINA
B 1986 r., nmpemycmarpuBall JB€ CTaBKM HWHAWBHUIYaJIHHOTO
MOJIOXOTHOTO ~ HAJNOra, MHHHMajbHyl0 — 15 TIpOIeHTOB w
MaKCHMaJIbHYI0 — 28 TPOIIEHTOB; MOHIKEHBI M MaKCUMallbHAas CTaBKa
HAJOTOB Ha JOXOJBI KOoproparuii — 10 34 BMecTo IpeKHel CTaBKU B 46
IPOLIEHTOB, W MuHHUManbHas — ¢ 20 g0 15 npomentoB'. CraBka
CHEIMaTbHOTO CTPaXOBOTO Haiora ObUIa OJWHAKOBA Kak  JUIs
OpeAnpuHUMATENe, Tak W UI  TPYIAINIUXCI ©  PaBHICTCS
OpUOIM3UTEIBHO OJHOM MecsSyHOH 3apaOoTHOM tuate B rog. dakr
YIUTaThl HAJIOTa OTKPBIBAJl 3aCTPaXOBAaHHOMY JIUIYy JOCTYI K JHOOOMY

! Neitkun AWM. Mexaumsm denepansroro 6iomkera CIIIA. M.: Hayka, 1989.
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JICYEHUIO0 HE3aBUCHMO OT €r0 CTOMMOCTH M aOCONIOTHOW BEITUYHHBI
YIUTaYMBa€MOI'0 CTPaxoOBOTO HAJIOTa.

CpencrBa, mocTynammue B QenepalbHbIi  OIODKET 3a CcUeT
WHAWBHTy aTFHOTO TIOJJOXOTHOTO HAJIOTa W APYTUX HAJIOTOB (HAJIOTH HA
NpUOBIIL KOPIOpaluii, akIU3bl, HAJOTM Ha HACIEACTBO U JapeHHe,
TaMOKEHHBIE MOLUUIMHBI W TMPOYHE TMOCTYIUICHHS), HCIOJB30BaINChH
MPaBUTEIHCTBOM Ha ()MHAHCHPOBAHHE TAaKUX BHUJOB ACSITEIHHOCTH Kak
HaIlMOHaNbHAs O0OOpOHA, BEAEHHE MEXIYHApOIHBIX JeJ, pa3BHTHE
HUOKP, mectHoe m perumoHanbHOe paszButue u  Ap. CouuanbHbIe
pacxoJibl COCTAaBISUIN B (hefepabHBIX (DOHJAX HE3HAUYUTENBHYIO JIOJNIO.
M3 O0OBIYHBIX HAJIOTOB TOKPBIBAUCH TOCYAapCTBOM YaCTUYHBIC
pacxonpl Ha oOpa3oBaHHE, TNPHUPOAHBIE PECYpPCHl U  OKPYIKAIOIIYIO
Cpemy, celbCKoe X035HCcTBO. bonee MByX TpeTel cOIMalbHBIX PAcX0/0B
MIPOXOIHT o porpaMmmam COLIMATBHOTO obecrnieueHus,
(uHaHCHUpyeMBbIM dYepe3 TpacToBCKHEe QoHAbI (TpacT-QOHIBI) —
camopuHaHCHpyeMble 1eneBble  (GoHasl. X ngoxomHas — 4acTh
(hopMupyeTCsl HWCKITIOYUTETHHO 32 CYET KOCBEHHBIX HAJIOTOB Ha
3apaboTHYI0 IUIATy IS IeJIed COIMANbHOTO cTpaxoBaHus. JIBa
LENeBBIX TpacT-(poHAa PUHAHCHPYIOT COOTBETCTBEHHO ABE MPOTPaMMBbI
COLIMANbHOTO  CTpaxoBaHWs. llepBas  mporpamMma  OXBaTHIBaeT
MIEHCHOHHOE o00ecrieueHrne M0 CTapoCTH, oOecreueHne Ha Ciydan
MoTepy  KOPMMJIbIIA, TOTEPH  TPYAOCMOCOOHOCTH U  OKa3aHHe
MEAMLMHCKOM MOMOIIM IpecTapeiblM; BTOpas Iporpamma CBsi3aHa C
OKa3zaHWMeM ToMomu Mo Oe3paborume. Kanamelr m KomudecTBEHHBIE
nmapaMeTpbl pacxomoBaHUA CPEACTB, MOJYUCHHBIX OT CICHHUAJIBHBIX
HAJIOTOBBIX ~ MOCTYIUIGHWH, TOYHO W  3apaHee  OOYCIOBIJICHBI
JIONITOBPEMEHHO JCHCTBYIOMIMM 3aKOHOJATeThCTBOM M HE MOTYT OBIThH
OJHOCTOPOHHE  M3MEHEHbhl  aiAMuHUcTpanueil. [ocymapcTBo  He
3aTpauyruBacT IMPAKTHYCCKH CpPEACTBA Ha IpOorpaMmbl COIMAJIBHOI'O
CTpaxOBaHUs, BHIIIOJHAET B OCHOBHOM (PYHKIIMU yTPABIISIFOIIETO TPaCT-
(hormamu, pacrpenenss UX MEXIy HOJTydaTelsiMH B COOTBETCTBHUHU C
MIPUHATHIM KOHTPECCOM 3aKOHOAATEIHCTBOM.

OyHKIUKM ~ IEHTPAIU30BAHHOTO  YIPAaBICHUS  COLUATBHBIMU
mpoIeccaMd  CBA3aHBI B OCHOBHOM C  (OPMHpPOBaHHEM U
rapaHTUPOBAaHHBIM  OOECIIEYeHHEM CO  CTOPOHBI  TOCYJapcTBa
ONpEAENEHHOIO0  NPOXXUTOYHOTO  YPOBHA  4epe3  MpOrpaMMBI
«TOAJIEP’KaHUS  JTIOXOJIOBY» HACENIEHHs, COIHAaIbHOTO CTpaxOBaHWs,
BCITIOMOIIIECTBOBAHMS, 3/[paBOOXpaHeHHs. HarmsamaeiM ToMy mpumepom
SABJIAIOTCA rocy1apCTBCHHBIC IIporpaMmal OXpaHbI 310pPOBbA,
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OpHEHTHPOBAHHbIE, B OCHOBHOM, Ha MAJOMMYIIHE CIIOW HACEICHHUS:
«Menukeiip» — nporpamMmma, npuHsATas B 1965 r. u npemycMarpuBaromias
MOMOIIIb TOCYJapCcTBa B JeJe MEAWIHWHCKOTO  OOCITyXKHBaHHS
npecrapensix; «Meaukeim» - mporpaMMa OIUIaThl JICYCHHS 3a CYET
rocyJapcTBa HauMeHee 00eCICUCHHOW YacTH HaceJeHHs, He3aBUCHUMO
or Bo3pacra. [lonWTHka CHWXKEHHUS CTaBOK HaiorooOioxeHus (1o
Hu3leld craBke B 15 mnpomneHToB Hamoru, HauuHas c¢ 1988 r.,
YIUTAYMBAIACH MPUOIU3UTEIBHO 80-10 MPOIEHTAMH HWHIAMBHIYaTbHBIX
HAJIOTOIUIATENILIINKOB) ~ ObLIa  OPHEHTUPOBAaHA HA  COKpAICHUE
COLIMANBHBIX (OHIOB TrocyAapcTBa B o00meM oObeMe NOTpeOIeHus
TOBapOB W YCIYT, TOBBINIEHHE O0BEMa YCIyr HYacTHOTO CEKTOpa B
conuanbHol  cdepe. A BOBIEYEHHS YAaCTHOIO CEKTOpa B
MIPOU3BOJICTBO OOIIECTBEHHBIX OJar W yIOBIETBOPEHUS KOJUIEKTHBHBIX
noTpeOHOCTEH TOCYZapCTBO BCE MIMpPE HCIONB3YeT KOHTPAKTHBIC
(opMbl  B3aMMOOTHOIICHHS C YAaCTHBIMU KOMIaHUsAMH. [Ipoiecc
MPUBATU3ALMU YacTH TOCYAAPCTBCHHBIX (PYHKIMHA paccMaTpUBACTCS
KaKk pe3epB 3HAYUTEIHHOH HSKOHOMHHU TOCYJIAPCTBEHHBIX CPEICTB.
XapakrtepHoit TeaneHnuerd mius CIIA u HEKOTOpPBHIX cTpaH 3amaJaHOMN
EBpombl  cTaHOBUTCS — TepeMeEIlleHHe JTOro  Impolecca M Ha
perHoHanbHBIA ypoBeHb. Ero comepxkanne — AeMyHHUIUITATH3AIS,
KOHTPAaKTUPOBAaHUE HAa CTOPOHY YacTH (YHKIIHH, BBITOIHIAEMBIX TPEXK/Ie
MECTHBIMH OpraHaMHW BJIACTH, Pa3BUTHE MOJPSAHBIX OTHOIICHUH C
YaCTHBIM OM3HECOM.

WNHnycTpransHO pa3BUTHIE CTpaHBI 3amamHoil EBpomsr yxe ¢ 60-x
ronoB Havanu oOrousth ObBIMK CCCP mo mokasarenmio yaelbHOTO
Beca OOLIECTBEHHBIX (COIMaNbHBIX) (POHIOB MOTpebneHus B oOIIeM
o0BeMe TOTpeOIEHUS] TOBAPOB M yCIyT, Mbl HaXOJWJINCh B TO BpeMs
rae-to Ha ypoBHe Snonnn m CIIA (cM. tabmmiy). ['ocymnapcTBeHHBIE
JICHE)KHBIC CYOCHIUU B HE3HAUMTEIILHOW CTEIEHU I10 CPABHEHHUIO C
3amagHPIMU CTpaHAMH KOMIIEHCHPOBAJIHNCHh YacThi0 00BbeMa JIMYHOTO
notpebnerns. Ho, yuuteBas TOT (pakt, 4TO MOXOIBI TPYASIINXCS B
CCCP ObuTH CYIIECTBEHHO HIDKE, YeM B 3THUX CTpaHaxX, TO MBI €lle K
TOMY K€ OBLUIM OTrpaHHUYCHBI BO3MOXKHOCTSIMU ~ TIPHOOPETEHUS
COIIMABHBIX OJIar 3a cueT COOCTBEHHBIX JICHEKHBIX CPE/ICTB. B Tabnmie
HE TIPUBEJCHBI CpPAaBHUTCIIbHBIC IIOKA3aTeld YACIbHBIX  BECOB
OIO/DKETHBIX ~ COIMANIBHBIX  PAacxXxoJ0B B  OOIMIMX pacxojax Ha
3apaBooxpaHenue u npocsenienre B CCCP, HO Ha 3TOT c4yeT, KOHEUHO,
y Hac WMENOCh JOCTAaTOYHO HYeTKOe TMIPEJICTaBICHHE, YTO OHH
npesbimann  90%. Hecmorps Ha TO, 4YTO 34paBOOXpaHEHHE H
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MIPOCBEIICHNE TPAKTUICCKU TOTHOCTHIO HAXOAWINCh Ha OIOKETHOM
(hmHaHCHpPOBaHUU U OBLTH OOLIEIOCTYIHBI KXKIOMY, CKa3aTh, BCE Ke,
4yTO0 B I3TUX cdepax y Hac Obl]a JOCTUTHYTa COIHAaJbHAS
CIIpaBeJINBOCTh, kKak B llIBeruu, MBI HE MOTJIH, TaK KaK TapaHTHI
BBICOKOT'O Ka4eCTBa 3TUX YCIYT JUIS BCeX y Hac He 0bu10. K coxanenwuio,
YPOBEHb HJKOHOMHMYECKOTO pAa3BUTUS M  JOCTUTHYTass CTCIECHBb
colMaiIbHON 00ECNeUYeHHOCTH B Hamlel CTpaHe OBLIM TaKOBBI, YTO MBI
MOTJIM TOT/Ia TOBOPUThH TOJILKO O IIOCTCIICHHOM pacIIUpeHUuu chepsl
MPEIOCTaBICHUS TOCYJapCTBOM MUHUMAIBHBIX COLUAIBHBIX TapaHTHI
MOJICpKaHUA JOXOJIOB Tpynmsammxcs. Ha orame BXoxneHus B
PHIHOYHYIO  DKOHOMHKY BCTaBajl BOIPOC O  HEOOXOIMMOCTH
MOJKPEIUICHUSI COIMAIBLHBIMU TapaHTUSAMU 0e3paOOTHBIX, 3allUTHI
MAJOUMYIIUX CJIOEB HACEIEeHUs YUCIEHHOCThI0 B 100 MIIH. YenoBek u
BBIZIAYC UM TIPSIMBIX JTOTAITHH.

Tabnuya 2

llonsa coyuanvruix pordos cocyoapcmea 8 nompeodieHuu mosapos u

yenye nacenenuem CCCP u pazgumvix Kanumanucmu4eckux Crmpat

(cpeonez0008ble noxkazamenu no NAMUIEMHUM NePUoOam, paciem 8
yenax coomeemcmeyiowux 1em)’

1951-]1956-[1961-|1966-] 1971-] 1976-| 1981-| 1986-
1955 | 1960 | 1965 | 1970 | 1975 | 1980 | 1985 | 1990

1 2 3 4 5 6 7 8 9

A. CounanpHble QOHIBI B 00IIeM 00BbeMe MOTPEOISHISI TOBAPOB U

yeyt, %

CCCP 24 25 25 26 27 27 28
CILIA 11,4 | 145|172 20,6 | 23,0 | 22,5 | 22,5 | 22,0
®PT 262 | 28,5 | 29,5 | 31,0 | 36,0 | 40,0 | 40,0 | 40,5
DpaHius 21,5 1 24,0 | 28,5 | 32,0 | 37,0 | 40,0 | 44,5 | 45,0
BenukoOpuranus | 16,0 | 18,0 | 20,0 | 24,5 | 30,0 | 37,0 | 40,0 | 42,0
Nranus 16,0 | 21,0 | 24,5 | 28,0 | 29,5 | 34,0 | 37,0 | 37,0
IBenus 18,5 | 22,0 | 26,5 | 33,5 | 40,0 | 50,0 | 50,0 | 51,0
Slmonus 12,5 | 12,5 | 14,0 | 15,0 | 18,5 | 24,0 | 26,5 | 27,0

! CommanbHele pacxo/isl KAIUTAMICTHYECKHX TOCY1apcTB. Muposas
SKOHOMUKA U MeXIyHapoaHsle oTHomeHus Ne 8, 1989, ¢.150.
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1951-[1956-] 1961-]1966-[1971-] 1976-| 1981-] 1986-
195511960 | 1965 | 1970 | 1975 | 1980 | 1985 | 1990
b. JlenexHble BRIIUIATHI FOCYAapCcTBa HaceneHuto (% K obuemy
00BeMY JTHYHOTO TTOTPEOJICHMUS)
CCCP 10 10 12 14 16 16 16
CIIA 55| 7,5 | 85 |10,0 | 13,0 | 13,5 | 14,0 | 14,0
OPT 19,5 | 22,0 | 22,5 | 24,0 | 25,5 | 27,0 | 27,0 | 27,5
@panuus 19,0 | 21,0 | 25,0 | 27,5 | 28,0 | 33,0 | 37,5 | 38,0
Benukobpuranus | 8,5 | 10,0 | 11,5 | 14,5 15,5 | 19,0 | 22,5 | 23,0
Wranus 12,0 | 16,0 | 18,5 | 20,0 | 22,5 | 25,5 | 25,5 | 27,0
IIBenus 10,0 | 12,0 | 14,0 | 18,5 | 23,0 | 32,5 | 34,5 | 36,0
Snonus 6,0 | 62 | 7,2 | 82 | 11,5 | 17,0 | 20,0 | 20,0

B. CoumnansHble GpoHIBI TOCYAapCTBa B 001IEM 00bEME YCIIyT
3npaBooxpanenus (%)

CIIA 23,0 | 23,0 | 23,0 | 23,5 | 23,5 | 23,0 | 21,0 | 20,0
@OPI’ 94,51 95,5 198,593,5]|92,5]92,01| 90,0 | 90,0
@panuus 64,0 | 70,5 | 78,5 | 83,5 | 81,0 | 78,5 | 76,5 | 68,0
Benukoopuranus | 88,0 | 90,0 | 92,0 | 94,0 | 92,0 | 88,0 | 86,0 | 85,0
Wramus 82,0 | 86,0 | 90,0 | 93,0 | 96,0 | 87,0 | 85,0 | 85,0
[IBerus 75,0 | 75,0 | 80,0 | 85,0 | 85,0 | 90,0 | 95,0 | 95,0
Snouus 29,0 | 31,0 | 36,0 | 39,0 | 35,0 | 33,0 | 30,0 | 30,0

I'. CounanpHble PoHIBI TOCYAapCTBa B 001IEM 00BbEME YCIIyT
obpazoBanus (%)

CIIA 87,0 | 87,5 | 85,0 | 87,0 | 89,0 | 86,0 | 83,0 | 80,0
OPT 90,0 | 90,0 | 88,0 | 87,0 | 85,0 | 83,0 | 81,0 | 80,0
@panuus 85,0 | 84,0 | 87,0 | 88,0 | 90,0 | 95,0 | 96,0 | 97,0
BeJ‘II/IKO6pI/ITaHI/I$I 80,0 | 87,0 | 90,0 | 94,0 | 95,0 | 95,0 | 95,0 | 90,0
Uramsa 95,0 | 98,0 | 98,0 | 98,0 | 99,0 | 97,0 | 96,0 | 95,0
IIBemms 90,0 | 95,0 | 95,0 | 95,0 | 98,0 | 99,0 {99,0 | 99,0
Smonus 60,0 | 63,0 | 65,0 | 70,0 | 75,0 | 76,0 | 77,0 | 80,0

BosBpammasgce K IOCTaHOBKaM  BOIpoca O  CTPaTeruu
pedopMupOBaHUS COLUANBHBIX OTpaciieil B HOBBIX IIPABUTEIbCTBEHHBIX
JOKYMEHTaX, MPUXOAWUTCS NPU3HATh, YTO BaKHEWIIHME COIMAIBHBIC
orpaciu (oOpa3oBaHHe, 3/IpaBOOXpaHEHHE, KYyJIbTypa) (PUTYpUPYIOT B
HUX JMIIb B KOHTEKCTE COKpAlleHHs OIOMKETHBIX PacXomoB. OTO
o3HauaeT, uto  «Crparerus-2010»  ¢akTudecku  HCKIIOYaeT
pamukanbHyr0 peopMy B COLHAIBHO-MH(PACTPyKTYpHOM OJIOKE.
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Mexay TeM H3BECTHO, YTO COIMATBbHBIC OTPACIN HAXOJSTCS B TAKOM
COCTOSIHHH, YTO JJIs1 UX pe)OpMUPOBAHUSI HEOOXOIUMO CYIIECTBEHHOE
yBenmuueHHe (UHAHCHUPOBAHUA: MaTepHalbHas 0a3a COUMATBHBIX
00BEKTOB (M3WYCCKM W MOPAIBHO M3HOIICHA, YUPSKICHUS HE
PEMOHTHUPYIOTCS; OOHOBJICHHE OOOPYIOBaHUS HE TMPOHM3BOJIUTCS;
MIPOJOJDKAIOT 3aKPBIBATHCS JIETCKUE Cajlbl, JIOMa KYJBTYphI, BETIIACT
KUIHIMHBIA — QOHA;  paspyliaeTcss  KOMMYHAIbHOE  XO3SIHCTBO.
HpeI[YCManI/IBaeMaH B HOBBIX IIPABUTCIBCTBCHHBLIX HOOKYMCHTAX
(vHaHCOBas  TMOJUTHKA  3aKPEIUIACT  pPa3pylICHUE  COIHAIBLHOM

UH(PaACTPYKTYPHI, npexae BCETO roCyJapCTBEHHOTO u
MYHUIMIIAIBHOTO €€ CEeKTOPOB, a TakXe MJEMOHTaX COLHMAJIbHBIX
rapaHTHi. Hosrie MIPaBUTEIHCTBEHHBIC JIOKYMEHTBI o

peOpMUPOBAHUIO COLMANBHOW HH(PACTPYKTYpHl — 3TO MpOorpamma
(hopcUpPOBaHHOIO BHEAPEHUS PHIHOYHBIX MEXAaHH3MOB B COLHAIbHYIO
chepy (mpuHIHT aJIPECHOCTH, MOyIIIEBbIE HOpPMAaTHUBBI
(uHAaHCUPOBaHUS  3APAaBOOXPAaHEHHSA, MHUHHMAIbHOE  OIOMKETHOE
¢uHaHCHUpOBaHUE 00pa30BaTEIbHBIX CTAHAAPTOB). MeXay TeM INIaBHOE
YCIIOBHE COLMANBHBIX pe(GopM — CHUCTEMHOCT H B3aUMOCBS3b
pedopMupoBaHus OTAETBHBIX OJOKOB C 00LIel cTpaTerneil conuanbHOI
NOJMUTUKHU. Henb3s BBOOUTH B 3aKOHOIATENIEHOM MOPSIIKE MIATHOCTh HA
BCEX  CTyNEHSX  00pa3oBaTeNbHOM  CHCTEMBI, IUIATHOCTh B
3[paBOOXPaHEHNH, MPOBOJUTH JKWINIIHO-KOMMYHAJIbHYIO pedopMy B
ee HBIHEUIHEM BHAE (3a CUET HACeNeHHs), eClM HE PElieH BOMpoC O
JoOXodax HaceleHus (3aprurate, TEHCHAX), €CIIH OOJbINas dYacTh
HaceJIeHUs] OTHOCUTCS K MaJIo0OECTIEYeHHBIM U HEMMYIIIUM KaTE€rOPHSIM.
Hamepenne rocymapcTtBa pemaTh mpoOiemMbl  pedOpMHPOBAHUS
COLIMAIBHBIX OTpacied Ha OCHOBE IUIATHOCTH YCIYT M COKpAIlEeHHUs
OXOJUKETHBIX PAacXOl0B PEANBHO IPUBEAET K TOMY, YTO CHENAaeT YCIyTu
3TUX OTpacieil HEAOCTYIHBIMU AJIs 3HAUYUTENbHON (€CTM He OCHOBHOM)
YacTH HaCEICHMUS.

K.».1. I'moBankas H.I'.,
JleneBa B.M.,
T'omoBunna H.B.

WHBECTULINN B OBPA30BAHUWE U 3JPABOOXPAHEHNE

HeBemectBeHnble (opMBl OOraTcTBa WIparOT KIIOYEBYIO pOJb B
pasBuTHM obOmiectBa. OHHM CTAaHOBSITCS BaKHEWIIMM  (PaKTOPOM
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00IIIeCTBEHHOTO MPOTpecca B yCIOBHSIX TTTOOATHHBIX HHHOBAIMOHHBIX U
uHGOPMAIIMOHHBIX TpeoOpa3oBanuil. B 3ToM GorarcTtBe 0co0oe MecTo
MPUHAIICKHUT 00pa30BaTEIILHOMY IMOTSHIIMATY W 3[J0POBBIO HACEIICHHUS.
3a rompl pedopM B CTPYKType o00pa3oBaTeIbHOTO TOTEHIIHAJa
3a(pUKCHPOBaHbI HEOJArONPUATHBIC TCHICHIMH: HecOaJaHCUPOBAHHOE
MIPOU3BOJICTBO CIICIUATHCTOB, HEBOCTPEOOBAaHHOCTh 3HaHUM,
yXyALIeHUE po(ecCHOHANPHO-KBATH(PUKAITMOHHON CTPYKTYPBI
pabOTHHUKOB, MOpaIbHOE CTApEHUE 3HAHWW, TMAJCHUEC MPECTIKA
oOpa3oBaHus. «YTEYKa YyMOB», TIONOJHUBIIAS O0pPa30BaATEIbHBIN
MOTEHIIMAl MHpa, CIOCOOCTBOBaja POCTY JOXOAOB MHPOBOTO
COOOIIECTBa, COMOCTABUMOMY C IOXOJaMH OT JKCIIOpTa CBIPhS U3
Poccun. Bo3numkmmii  celiwac «Oym»  BbIcHiero  oOpa3oBaHWUS,
HayvaBIlleeCcsl COBEPIICHCTBOBAHWE CTPYKTYPHl YYEOHBIX 3aBEJCHHIA,
MIpHUBEJIEHUE TMPOrpaMM OOYYEeHHS B COOTBETCTBHE C IMOTPEOHOCTSIMH
COCYIIECTBYIOT C  pPa3BaJioM  HA4YaJIbHOTO  MPo(ecCHOHATBHOIO
00pa30BaHUs, OTTOKOM W3 OTpAaciy Jy4IlUX MpernojaBareinei W T.1.
BwmecTte ¢ TeM U CIOXXMBIIMICS TOTEHLIUAT SBIAECTCA XOPOLIel OCHOBOM
it 3QQPEeKTUBHOW TEPENOATOTOBKH KaJpOB, OBIAACHUS HOBBIMH
npodeccusimu. Haumnas ¢ 1995 r. moBbICHIIaCh JOJIS JIMII, UMEIOIIUX
BhIcIIee (TOTHOE U HemoiHoe) obpazoBanue (¢ 19,3 no 21,8% B 1999
T.), a CO CPEHUM CIIENHATbHBIM 00pa30BaHUEM OCTANIaCh MPAKTUIECKH
Ha ToM ke ypoBHe (32,9%). llpaBma, mpu OTOM CYIIECTBEHHO
TIOHU3WJICS YACIbHBIA BEC IPaX/IaH C MOJHBIM CPETHUM 00pa3oBaHHEM
(c34 mo 25,1%); BO3pocnma moNA JHWIl C HAYadbHBIM (M HUXKE)
obpazoBanueM. Ecniu He HITHOPUPOBATH PHIHOYHBIC PEATHH U PA3BUBATh
B mpoiiecce o0y4deHus po(heCCHOHABHY IO TrUOKOCTb,
WHPOPMAIIMOHHBIE M KOMMYHHKATHBHBIE HAaBBIKH, CIIOCOOHOCTH K
OOHOBIICHUIO 3HAHWH, TIyOOKOe HM3ydeHHEe WHOCTPAHHBIX S3BIKOB, TO
MO>XHO BO3POJHUTH BBICOKOE KAadeCTBO OOpA30BaHUA U TOBBICHUTH €T0
KOJIMYeCTBeHHbIE ToKazarenun. (Oco0o clieyeT OTMETUTh, YTO
Ka4eCTBEHHbIE CKaYKd B JKOHOMHKE HOBBIX WHIYCTPHUAIBHBIX CTPaH
COBEPIIATUCh C XYAIMAM OOpa3OBaTEIbHBIM IOTEHIIHATIOM, YeM

HakoIUIeHHBIN B Poccuiickoit @eaepanuu.
3a roxel pehopM CyIIECTBEHHO YXYAIIWICS MOTEHIUAN 3I0POBBSI.
O6o0maronmuii  ero  mokasaTenb, —  CpPedHsIs  OXXuaaeMas
MPOJOJKUTENBHOCTD JKU3HH, — ToHM3MICs ¢ 69,2 net B 1990 r. mo 65,0
net B 2000 . (B T.4. 118 Myx4uH ¢ 63,8 mo 58,9; ms sxeHmuH ¢ 74,3 no
72,4 ner). Ilpm sToM yXymineHHe aeMorpadudeckux IoKaszareseit
MPEeBPATWIIOCh B YCTOMYMBYIO TeHACHIHIO. PokmaeMocTs ymama (B
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pacuere Ha 1000 xureneit) ¢ 13,4 mo 8,7, koadhduUIMEHT CMEPTHOCTH
Bo3poc ¢ 11,2 mo 15,3 B 2000 r. ConuanbHO->KOHOMHYECKHI KPHU3UC
PE3KO M3MEHWJI KapTHHY 3/I0OPOBbS HACENEHHUS W KPYT OIMPEeNSIOIINX
ero (pakTopoB, YCHIWII CIIOKUBIITHECS 0 HETO HETAaTHBHBIE TEHICHITUH.
B xapaxtepuctuke 3a001€Ba€MOCTH M CMEPTHOCTH HacCelleHUS Ha
NepBbIE MECTa BBIXOAST PazIMYHOrO PoAa COLHONAaTHUH: TyOepKyles,
BeHepHYecKhue OOJIe3HH, TCHXUYECKHE pPACCTPOHCTBA, aJKOTOIU3M,
HapKOMaHUsl, yOuicTBa u camoyoOuiicTBa. HeOnaronpusTHas TeHICHIUS
XapakTepHa JUId TaKWUX IIOKa3aTelieldl KaK KOJHYECTBO OOJBHBIX C
BIIEPBBIE YCTAHOBJICHHBIM JMAarHO30M; WHBAIWIAHOCTh HAaceleHus (Ha
1000 xwuremeir BeIpocaa ¢ 29,3 B 1990 r. mo 67,9 B 1999 r.).
Koadduiment neTckoii CMEPTHOCTH OCTAETCs JIOCTATOUYHO BHICOKHM.

Poct u xauecTBEHHOE COBEpPIICHCTBOBAHUE PacCMaTpUBaEeMBIX (HopM
HEBEIIECTBEHHOT0 0OraTcTBa BO3MOJKHBI JIMIIG TP BOCCTAHOBIICHUH H
YCKOPEHHOM pa3BUTUHU 00pa3oBaHMS U 3apaBooxpaHeHus. O6e orpaciu
OTHOCSTCS K COLHAJbHBIM  OTPAcisM, MPOU3BOMALINM  YCIYTH.
OCHOBHBIE TSHIICHIINH Pa3BHUTHsA, (DOPMUPOBAHUS UX PEeCypCHON 0a3bl,
BHenmperus poctmkenuit HTII coBmagaroT. 310 MO3BONISIET B €AMHCTBE
UCCIICZIOBaTh ~ OCHOBHYIO  MPOOJEMAaTHKy  NPUMEHHTEIBHO K
o0pa3oBaHHI0O H 3IpaBOOXpaHEeHWI0. B  Hacrtosmee BpeMs B
0000IICHHOM  HW3YYCHHHM  HYXTAIOTCS  TakWe TPoOJIeMBbl, Kak
(uHaHCHpOBaHWE, WHBECTHUIIMM W MaTepUallbHO-TeXHUYecKas 0a3a;
CTPYKTYpHasl U OpraHU3aIl[MOHHAs MIEPECTPOUKA COLMAIBHBIX OTPACICH.
Pemrenne Bcex Tpex mpoOiieM TECHO B3aMMOYBS3aHO. Y3KOE M3YUCHHUE
JIMIIb MWHBCCTUIMOHHBIX BOIIPOCOB MOTJIO OBl MCKa3UTh ITOHUMaHHE
CJIOKMBILIEHCS CUTYallMu M TPUBECTH K OIMIMOOYHBIM BBIBOJIAM, TaK KaK
pecypcHoe  ofOecmeueHne, pedOpMHUpOBAHHE ¥  TIEPECTPOMKA
COLMABHBIX OTPACIEH JTODKHBI MONYYHTh €IUHYIO0 HAIIPABICHHOCTh Ha
pa3BUTHE JTMYHOCTH U HOPMHUPOBAHHUE YeIoBeUecKoro kanuraia. Ocodo
ClleqyeT OTMETHTh, YTO HAaKOIUIeHWE 3HAaHWKW W COXPaHEHHWE 3/I0POBBS —
KyMYJISITUBHBIH TIpOIiecc. ACCUTHOBAHMS Ha 3TH IIEJHN JAT0T OT/Iaqy TOJIBKO TIPU
UX CTaOMIIBHOCTH M POCTE B JIOJITOCPOYHOM niepcriektrBe. [lotepy, cBsi3aHHbIE C
OTCYTCTBHEM (DMHAHCHMPOBAHWSI HA KAKOM-TO JTale, HE MOIYT ObITh
KOMITEHCUPOBAHbI JI)Ke TPH YCJOBUM HMX CKAYKOOOPa3HOTO YBEIMYCHUS B
Oymymiem. Hay4aHbie 1IKOTBI, TBOpUECKas KyJIBTypa MpOIafiaroT HaBcerma. Mx
HEBO3MO)KHO BO3POJUTH Yepe3 OJHO MOKOJEHHE, TaK K& KaK HEBO3MO)KHO
BOCCTAaHOBHTH OKOHYATEJIHHO MOJIOPBAHHOE 37I0POBBE YETIOBEKA.

Qunancuposanue oopazosanus u 3opasooxpamnenus. Ilpobiema
(MHAHCUPOBAaHUS COIMANBHBIX OTpaciieid Bcerna ObUla akTyalbHOW W
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3JI000HEBHON i1 Hameil cTpaHbl. [IpeciaoBYTHIH «OCTaTOYHBIN»
OpUHIMI ~ (QUHAHCHPOBaHMSA BCErZa MOJBEPrajcsi 3IKOHOMHUCTAMHU
Kputuke. Ero pesynpraToM cTano HapaulMBaHHE 3HAYUTEIBHBIX
HETaTUBHBIX COLMAIBHBIX PUCKOB 3a70Jr0 A0 Hadana pedopMm. OnHako
pasBan oOpa3oBaHMs U 3/ipaBooxpaHeHus B 90-¢ ro/ibl B pe3ybTaTe UX
HHU3KOTO PeCypcHOro obecrieueHus (Ha ypoBHE BEDKUBAHHA) PEB3OILEI
BCE CaMbl€ MIECCUMUCTHYECKHUE TIPOTHO3BL.

BonmbmmM  1ocTHKEHUEM CJIEQYeT CUUTATh YETKO 0003HAYCHHBIC
coUuanbHble MPHOPUTETH B (eaepanbHoM Oromkere Ha 2000 rom.
Brnepsole poct BnoxeHud B oOpasoBanue (Ha 60%) npeBBICUT
BIOXKEHHsI B HAIMOHAJIbHYI0 000poHY. OIHAaKO TIpy3 HEPELICHHBIX
mpobieM B 00pa3oBaHUU U 3IPaBOOXPAHCHHWU HACTOIBKO BEIHK, YTO
noTpeOyIOTCS MHOTHE TOABI, 4TOOBI oOecrednTh (GOpMHpPOBaHWE U
BOCIIPOM3BOJCTBO HEBELIECTBEHHOTO 0OOrarcrsa Ha KauyeCTBEHHO
IIPUEMIIEMOM OCHOBE.

B Tabmune 1 mpuBeaeHbl AaHHBIE O OOKETHOM (PHHAHCHPOBAHHUU
oTpaciell couuansHoi cdepsl. bromxeTHoe oOecniedenne oOpa3zoBaHus
B peaslbHOM HCUHCIeHNH cocTaBmiio B 1999 r. 40% k yposaio 1991 r. B
pe3yabTaTe ycHuuiach JEKIapaTUBHOCTD B peanuzanuu
TOCYy/IapCTBEHHBIX TapaHTHid  (0OIIeTOCTYmHOCTh, OEeCIUIaTHOCTS),
CHU3WINCh YPOBEHb U KayeCTBO IIOATOTOBKH IPEXAE BCEro
KBaTU(UITMPOBaHHBIX pabounx. Celiyac moTpeOHOCTH OOpa3oBaHUS B
pecypcax ymoBJIETBOpseTCs He Oouiblie, yeM HamonoBuHy. B 2000 T.
HaMe4aeTcsl JOBECTH Pacxoibl Ha 00pa30BaHUE B KOHCOIUIUPOBAHHOM
oromxere 110 3,7% BBII.
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Tabauya 1

broodoicemnoe dhunancuposanue coyuanvuvix ompacietl’™

1995 .

1996 r.

1997 r.

1998 r.

1999 r.

1.
KonconuanupoBaHHsb
e pacxonsl (% k
BBII) na:
O6pa3oBanue
3npaBoOXpaHeHHE

3,7
2,7

3,9
2,6

4,6
3,1

3,7
2,5

33
2,3

2. Pacxomsl
(henepanpHOTO
oromxketa (% BBII)
Ha!

OO6pazoBanue
31paBooXpaHCHHE

0,6
0,3

0,5
0,2

0,7
0,4

0,5
0,3

0,5
0,2

3. BromxkeTHbIe
pacxobl CyObEKTOB
P® (8 % BBII) Ha:
O6pa3zoBanue
3npaBooXpaHeHHE

3,1
2,4

34
2,4

3,9
2,7

3.2
22

2.8
2,1

4. Pacxons! Ha
obpasoBaHue U
3JIpaBOOXPAHEHUE B
%% Kk pacxomam
KOHCOJIMIUPOBAHHOT
o Oromkera:
OO6pazoBanue
3paBOOXpaHEHUs

11,8
8,4

12,8
8,6

13,4
9,2

11,8
8,0

11,7
8,2

Uctounuk: pacuer mo paneeiM: Cdepa ycayr B

T'ockomcrar. 2000. — C. 33.

Poccun. — M.:

[lepeBoa 3apaBoOXpaHEHHUs] HAa CTPAXOBYI0 OCHOBY, K COXKAJICHUIO,
HE MIPUBEI K JOMOJHATEIHHBIM (PMHAHCOBBIM BIIMBAHUSAM. DTH PECypCHI
MONLTH B 3HAYUTEIBHON CTETICHW Ha 3aMEIleHHE OIOKETHBIX CPEACTB
BHEOrOKeTHRIMU. [Ipy nmajiennu goim O KEeTHBIX 3aTpat B 1999 . 1o

2,3% BBII, pacxonsl

u3 ¢Qonma 00s3aTETHHOTO MEAMIIMHCKOTO

ctpaxoBanus (OMC) naxoaunucs Ha ypoBHe 0,8% BBII, a coBokymHbIE
3atpaThl Ha 3npaBooxpanenue — 3,1% BBIIL. CooTHomeHne 610 KETHBIX
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CPEJICTB U CTPAaXOBBIX B3ZHOCOB IOPUIMYECKHUX JIUIl cOCcTaBmwio B 1993 r.
85:15; B 1999 r. — 76:24. B 1o xe Bpems HopBerus TpaTmia Ha
(uHAaHCHMpOBaHME HALMOHAIBHONW CHCTEMBI 3ApaBooXpaHeHus 6,3%
BHII, Anonwus — 6,7%, I'epmanns — 8,1%, @panmus u Kanama — 8,5%,
Isenus — 9,4%, CILIA — cbime 12%, a 1mo mociaeaHuM JaHHBIM — 14%.

Braromapss cuctemve OMC  (uHaHCHpOBaHME 3IPABOOXPAHEHHUS TAJATIO
MEHBIIUMHU TEeMIIaMH, 4eM oOpazoBaHus. B 1992-1999 rr. peanbHoe
cokparienue 3arpaTt coctaBuiio 33%. Ceituac pacxoisl Ha YeIOBEKa HE
npesbimatotT 50 pomn. (B8 CLUA - 3 Teic., B 3anamHoii EBpone - 1,5 Teic.
nomwn). C BBeaeHHEM MEAMIUHCKOTO CTPAaxOBaHHWsS OBUIM CBS3aHBI
Oonplive HaaeKAbl: pPaOOTHUKU 3APABOOXPAHCHMS DPACCUMTHIBAIN Ha
MOBBIIICHNE 3apa00THOM TUIATHI, YIIy4dIIeHUE YCIOBUH TPY/a; MAIlHeHTHI
— Ha TOBBILICHHE KaudecTBa oOcmyxuBanus. llpeamonaranoch, Takxe
YTO MHCIOJB30BAHHE CTPAXOBBIX MPUHIMIIOB IIO3BOJIUT JOOUTHCS
CYUICCTBEHHOTO  TOBBIIICHUS  J(Q(EKTUBHOCTH  MEIHIMHCKOTO
oOcnmyxkuBanus. Ilepexoq Ha (UHAHCHPOBAaHHWE C HCIOIB30BAHHEM
00513aTeTbHOT0 MEAUIIMHCKOTO CTPaxOBaHUS JEHCTBUTEIBHO MOT JaTh
psIl NPEeUMYLIECTB II0 CPABHEHHIO C OCTATOYHBIM HPUHIMIIOM
¢unancupoBanus. Tem He MeHee Onarue HAauWHAHWS Ha MPAKTHUKE
BBUIMJIMCH NPEKAE BCEr0 B yBEJIMYEHHE JOXOIOB JIOJEH, HE MMEIOLINX
K MEIUIMHCKOMY o0ecredyeHuio mnpsiMoro oTHomeHus. Cxema
TPOXOKICHUS (UHAHCOBBIX CpPECTB, HaTpaBJIIEMbIX B
3[IpaBOOXpaHeHHE, 3HAYUTEIBHO YCIOKHIIAch. BMeCTO 1emnouku Hanor
— Oromker — nmedebHo-npodmakTrdeckoe yupexacaue (JIITY) temeps
BBICTpOMJIACh CXema: cOOp B TEpPpUTOPHAIBHBINA (HOHI 0043aTEIHHOTO
menuiuHckoro crpaxoBanus (TOOMC) — pacmpeneneHue CpeacTB
TOOMC mexny QumuaniaMud B ropojiax W paioHax, IMEPedncCIeHUs B
dhenepanbHbIil o — crpaxoBeie Gupmel — JIITY. Kak pesynbrar, mo
JIITY cramo moxomuTh MeHbINe (UHAHCOBBIX pecypcoB. OOsB3aTenbHOE
MEIUIMHCKOE CTPAaXOBaHWE JIMIIb IIOTECHWIO THPEXKHIOI CHCTEMY
(uHAaHCHpPOBaHUs, HO HE 3aMEHMJIO ee. B pesynbrare cos3nanach ue-
pecriosiocuiia  pa3sHOOOpa3HBIX  PETHOHAIBHBIX  OFOKETHO-CTPAXOBBIX
Mozenei (bMHAHCUPOBAHMSL. Croxunach HEY/IOBJICTBOPUTEIbHAST
KOOpZIMHALIMA BCEX CYOBEKTOB OTHOLIGHWH IO MOBOAY (DMHAHCHPOBAHMS
37paBOOXpaHEHNs], YTO HEraTHBHO CKA3aJIOCh HAa OOCITYKUBAHUH HACENICHMSI.

Ha ¢enepansHoM ypoBHE (prHAHCHpOBaHHE COLMANBHBIX OTpacien
INPOMCXOANUT TPEXkKAE BCEro uepe3 ILeJeBble MPOTrpaMMBI, peaau3aunus
KOTOPBIX dYalle BCEro pemiaeT TeKyIue TMpooeMbl B yIIepO
JnoiarocpovHeiM. Kak mpaBuiio, mporpamMmbl  HeTO(QHHAHCHPYIOTCS.
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Kpome Toro, B peruoHsl HanpasisoTcs GenepabHble TpaHChePThl, HO
LeJieBble COCTABISIOIIME B HUX (Ha 0Opa3oBaHME U 3IpaBOOXpaHCHUE)
He BblIEIAIOTCA. B 3apaBooxpaneHun c¢ 1998 r. peanusyercs
oporpaMma  IOCYJapCTBEHHBIX —rapantuil. Ee  komuuecTBeHHBIE
MoKa3aTely HeJOCTaTOYHO YYUTHIBAIOT MOTPEOHOCTH PETHOHOB, M OHA
obecnieueHa pecypcamu He Ooiiee yem Ha 60%. B menom curyanms c
PETHOHATBHBIM (PMHAHCHUPOBAHMEM COLMANIBHBIX OTpaciei JOCTaTOYHO
Tsoxenasi. [Ipexxae Bcero 3To OTHOCHTCA K OIIaTe TPyJAa B COIMAIBHBIX
orpacisix (Menee 50% K ypoOBHIO B NpOMBIIUIEHHOCTH). Hameuaemblit
Ha 2002 T. CyIIECTBEHHBIN POCT 3apaOOTHOW TUIATHI B ATHX OTPACIAX
MOXET 3HaUYUTEJIbHO CHU3UTH COLMAIIbHBIC PUCKH.

IIpu aBHO 0003HAYEHHOM HEIOCTATKE PECYpPCOB €CTECTBEHHO
CTpPEMJICHHE  OpraHOB  YIpPAaBICHUS  COLMAIBHBIMH  OTPACIAMHU
KOMMEpPLUAIN3UPOBaTh IpefocTaBieHne yciayr. OOmme pacxonsl Ha
MEIUIIMHCKUE ycIyTu coctaBimsaor 4,5-5% BBIL, w3z mux 1,5% —
3aTparhl HaceneHus, B T.4. 0,7% — TeHeBON PHIHOK MEIUIIMHCKUX YCIyT.
Kpome Ttoro, HaceneHume pacxogyer Ha jekapctBa okoio 3% BBII
HobpoBonsHoe MemuinHckoe cTpaxoBanne (JIMC) He cTano 0CHOBHOI
¢dopmoit yactHoro ¢uHaHcupoBaHHs. OOBEM IUIATHBIX YCIYT pacTeT
0oJjee OBICTPBIMU TEMITAMH, Y€M COBOKYITHBIE B3HOCH Ha JIMC (B 1998
I. WX cooTHomieHWe pocturiio 3:1). B pesympraTte Hapacraer
muddepeHnranys B MEUIIMHCKOM 00CTyKHBaHHH.

CoBOKyIHBIE 3aTpaTbl TOCYAapcTBAa W HAaceleHHsT Ha oOpa3oBaHHE
coctaBisiroT Oonee 5% BBII. Pacxozap! HaceneHust HAXOAATCA HA YPOBHE
o 1,7% BBII, u3 HuX MoNoOBHHA HE TMOMAnaeT B yueOHBIC 3aBEICHUS,
T.€. KApTHHA Ta K€, YTO ¥ B 3APaBOOXpPAaHEHHMU. B CTpyKType MIaTHBIX
yCIyT 107151 00pa30BaTeNbHBIX yCIyT Bbipocia ¢ 2,4% B 1993 r. no 6,3%
B 1999 1. Ceifuac cioxwuiach CHTyanus, Korga 3a (opMalbHO
OecraTHble COLMAIBHBIE YCIYTH NMPUXOAWUTCS IUIATUTh, U B Xy[IIIEM
MOJIOKEHUHM OKa3bIBAIOTCS MasioobecneuyeHHble ceMmbu.  llIkombHOE
o0pa3oBaHKEe CTAaHOBUTCS IUIATHBIM Aa)KE€ B MYHUIMNAIBHBIX IIKOJAX
(Kak ¥ KayecTBEHHbIE MEIUIIMHCKHE YCIYyTH B MyHHUIMIATbHBIX JII'Y).
Beicmieii mkone BooOIIe yaanoch BEDKUTh 338 CYET CIIOHCOPOB U POCTa
nnatHoro obyuenmsa'. Pesynmprar: commanbHas cdepa cama crama
UCTOYHMKOM  colManbHOW  auddepenimanuu.  HecornacoBanHas

! ITo manHBIM OmPOCOB, 51% CTYAEHTOB TIATAT 3a 0OyueHHe. JTO B 1Ba pa3a
Oonble, yeM IO3BOJSAET COCTOSIHME IOXOAOB B CEMbsX. B chenuanpHOM
00pa3oBaHUU «IIPOKPYUHUBAETC» 3-5 MIPI. O
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JUHAMHUKa JOXOZOB HACEJICHWS M IUIATHOIO OOYy4eHHs IpPUBOIUT K
OTTOPXKEHHIO OT HaumOoJiee KaueCTBEHHBIX COIHMAIBHBIX  YCIyT
MOJABIISIOIIEH YacTH HACEICHHS.

Mamepuanvnas 6aza u uneecmuyuu. ViHBectuiuu B chepy
oOpa3oBaHHd W 3[paBOOXpPaHEHUS  JOJDKHBI  obOecreduBaTh
NOoJJIepKaHWe M pacIlUpeHHe MaTepuanbHoi 0a3pl, 0e3 KoTopoi
HEBO3MOKHO OKa3aHHE KadeCTBEHHBIX COLMaIbHBIX yciuyr. CeTb
o0Opa3oBaHusg BKJIIO4aeT 54 TBIC. JOUIKOJNBHBIX  YUPEKICHHIHA,
OXBaTBIBAIOIUX 55% NeTeil NOMKOIBHOTO Bo3pacTa (YMEHBIIEHNE CETH
Ha 39% mno cpaBHeHuto ¢ 1990 r.); 67 ThIC. TOCYAapCTBEHHBIX
obpaszoBarenpHBIX  yupexacHmi (20,8 wmimH.  yyammxcs); 607
HEerocyJapcTBeHHBIX yupexnaeHuit (53,4 teic. gereit, wiu 0,3%).
YmMenbmunock moutd Ha 10% 49ucio rocyJapCTBEHHBIX YUpPEkKICHUN
HadaJlbHOTO  TIpodeccroHanbHOTO  obOpaszoBanms (HIIO). Ywmcmo
rOCy/IapCTBEHHBIX CPEIHUX CHEeNHaIbHBIX yueOHbIX 3aBeaeHuit (CCY3)
cokpatuiock ¢ 2603 B 1990 r. mo 2576 B 1999 r., a umcno
rOCYJapCTBEHHBIX BY30B yBenuuuwiock ¢ 514 mo 590. YckopeHHbIMU
TEMITaMH PacTeT CeTh HErOCyAapCTBEHHBIX BY30B (349 B 2000 1.).

B 3apaBoOXpaHeHMH NPOBOAMIOCH MO3TAaNHOE pedOpPMUPOBAHHE
CHCTEMBI, B OCHOBE KOTOPOTO — IIEPECTPOMKA CTPYKTYpHl OKa3aHUS
MEIUIMHCKONW MOMOINU B IOJIb3y NEPBUYHBIX 3BE€HBbEB. Pedopma Oblia
HarpasJieHa Ha  yKpyIIHEHHE amMOyJIaTOPHO-TTOJTMKIMHUYIECKUX
yupexnenuii (AIlY), cokparenre MeNKUX yupeKAeHUH, peopraHu3aluio
CTalMOHAPHOM NOMOIIHM TI0 NPHHIIUILY YCUJICHUS] HHTEHCUBHOCTH JI€4€0HO-
JIMarHOCTHYEeCKOro Tmporecca. llpemmaranock co3gaTh CETh JTHEBHBIX
cranoHapoB. B pesynbrare OosbHUYHAs CeTh COKpaTuiaach 3a 1994-
1999 rr. Ha 1,4 THIC., T.¢. Ha 11,4%, a 4KclIO OOJLHUYHEIX KOeK Ha 202
teic. (Ha 10,8%). B 1999 1. MmenumuaCcKue ycimyru npegoctasmsuma 10,9
Tic. OonpHUL (0,5% — HerocynapctBeHHbIX) U 21,1 Teic. AITY (7,2%
HerocynapcTBeHHbIX). 1lo cpaBHEHHIO ¢ HOpeOPMEHHBIM MEPUOIOM,
BBOJT HOBBIX MOIITHOCTEH CYIIECTBEHHO CHU3HJIICS (CM. TaOIHITy 2).

[MpobGnemMa BBOJa OCHOBHBIX (OHAOB HE yTpaTWia B HacTosllce
BpeMsl CBOEH aKTyallbHOCTU. Bo-TIepBBIX, Ja)ke B COBETCKUH INEpHOJ,
KOTJa Pa3BUTHIO COLMATBHBIX OTpaciel YIesUld 3HAYUTENLHO OOoJIbIe
BHUMAaHH ¥ BBOJ| MOIITHOCTEH IMpEBBIIIal ypoBeHb KoHIa 90-X rooB B
2-8§ pa3 (IO pasIUYHBIM OOBEKTaM), HOPMATUBBI (HOPMHUPOBAHHS
MaTepualbHO-TeXHndecko 0a3pl (MTB) He OBUIM JOCTHTHYTHI.
IlosTomy oOpa3oBaTeibHble ¥ MEAMLUUHCKHE YUPSXKICHUSA HE
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VIOBIIETBOPSUITH  TTOJTHOCTHIO CYIIIeCTBOBABIIIHC MTOTPEOHOCTH.
CHususminiics B 90-e roabl

Tabmnuua 2
B600 mownocmeti 6 0b6pazosanuu u 30pagooxXpaHeHui.
Baeneno 1990 r. {1995 . [1996 .| 1997 1. | 1998 .| 1999 T.
JIOIIKOJIBHBIX 181 67 55 60 42 45
VUIPEIKIACHUH (THIC.
MEcT)

OObmeobpazoBatenbHbIX | 515 218 152 155 123 109
YUpEKICHHUH (THIC.
MECT)

By3os (TI)Ic,M2 o01ei 204,0 | 62,7 63,9 81,7 | 42,3 | 110,1
TUTOIIA]TH )

CCVY3 (TLIC.M2 oOmeit 67,8 13,5 11,5 16,2 20,9 8,3
IO )

VYupexnenuit HITO 14,3 3,0 3,0 1,8 1,3 1,8
(TBIC. YYEHUYECKUX
MECT)

BonpHnYHEBIX 21,8 9,7 9,2 8,2 7,3 8.8
YUpEXKICHUH (THIC.
KOEK)

AmOymaTopHO- 85,5 36,1 21,0 27,1 21,3 28,0
MOJUKIUHUYECKUX
YUpEXKICHUH (THIC.
MIOCEIICHUH B CMEHY)

o 1
BBOJI HOBBIX MOLIHOCTEH JUIIb yCyryoun 3Ty mpobiemy . Bo-BTopbIX,
M3HOC OCHOBHBIX ()OHIOB B PacCMaTpPUBACMBIX OTPACISX OYCHb BBICOK.

' BBoz1 MOMKONBHBIX yupesxkaeruii B 1999 . cocrasui 25% K ypoBHio 1990 r.;
mkon — 21% (B pesynprare 31% IIKOMBHBIX YYPESKICHUH IO CHX TIIOp
pabotatoT B 2-3 cMeHBbI); By30B — 54%; CpelmHUX CHCIHATbHBIX Y4EOHBIX
3aBegeHnid — 12%; yupexIeHHWH  Ha4YaJbHOrO  MPOQECCHOHAIBHOTO
obOpazoBanust — 12,6%; OonbHUYHBIX yupexaeHuit — 40%; amOynaTopHO-
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B o6pazoBanmu B 1999 r. 5,7% mikom HaxoawWsJIoCh B aBapHIHOM
COCTOSIHMHM, B 37paBooxpaHeHuu — 7,4% 3nanwmii. [Ipu 3TOM TpeOyroT
KanutaapHoro pemoHta 36,2% mkon u  25%  MEAMLMHCKUX
VUIPEKACHUH. B-TPEThHX, CIOKUBIIUHCS MAacCUB (POHIOB COIHATHHBIX
oTpacieil OTIMYaeTcs HHU3KOH TEXHOJIOTHYHOCTRIO. Tak, KaOMHETHI
OHUBT B 1999-2000 yuebrOM rogy uMenu auiib 68,4% mkoi. OTo uaet
Bpa3pe3 ¢ meiasaMu pedopMm, B COOTBETCTBHH C KOTOPBIMH TpeOyercs
BceoOmas wuHMopMaruzanust OOyYeHHs, HACBIIEHHE  YYeOHBIX
3aBeIeHUN MH(POPMAITMOHHO-CIIPABOYHBIMH pecypcamu u
BUPTYQIBHBIMH CPEICTBAMHU y4YeOHON AeATeNbHOCTH. | ocymapcTBo
cTtaBuT 3agady k 2005 1. moakmouuTh K HHTEpHETY BCIO CHUCTEMY
npodeccoHaNbHOTO 00yueHus u 60% 1Ko, BCE AETCKUE J0Ma MU
uHTepHaTHl. HeoOXoamMo Takke CO3MaHHE COOTBETCTBYIOLICH
WHPPACTPYKTYpPhl, B TOM YHCIIE PETHOHAIBHBIX IIEHTPOB OTKPHITOTO
00pa30BaHUs, YHHMBEPCUTETCKUX HMHTEPHET-IICHTPOB, MOBBIIICHUS
KBaTU(UKAIUU U T.J. B 31paBoOXpaHEHUH TaKXKe JOKEH YCKOPUTHCS
MpoIlecc MepeBoJa Ha TMPOTPECCHBHBIC TEXHOJOTUU IHATHOCTHKH W
nedeHns. HeoOXoanMo ocHaleHne YUpeKIeHUN He TOJBKO HOBEUIITIM
MEIMIIMHCKAM O0OpYJIOBaHMEM, HO ¥ MAaCCOBOE BHEIPCHHE TaKOU
TeXHUKH, Kak Y3, kapauorpadsl, Tomorpadsl u ap.

OcHoBHass mpuumHa cimaboro passutuss MTB — HemocraTok
uHBecTULMU (cM. Tabmuiy 3). M3BecTHO, 4TO OOIIME WHBECTUIMU B
OCHOBHOM KallKUTald CYyIIECTBEHHO COKPATUIUCh 32 MPOIIeNIIee
necstanetre. [Ipm 3TOM WHBECTHpOBaHWE B TPOM3BOJACTBO TOBAPOB
3aMeIAIoch ObIcTpee, YeM B MPou3BOoAcTBO yciuyr. Tak B 1991 r. Ha
MPOU3BOJACTBO TOBApPOB MNpuxoawiock 57% wunBectunuii (43% — Ha
yciyrn); B 2000 . — 47:53.

CroxXuBIvecs ITOKa3aTeNd CBUAECTEIBCTBYIOT JHIOb O TOM, YTO
pa3Bajy 3KOHOMHKH 3aTPOHYJ MPOU3BOACTBO TOBApOB €Ile B OOJbIIEH
CTETIeHH, YeM TMPOU3BOJCTBO YCIyr. UTO KacaeTcsi WHBECTHIMHA B
COLIMAIbHBIE OTPAciId, TO B WX OTHOWIEHUH CIEAyeT MOJYepPKHYThH
cinenyromee: (1.) JlmHaMuKa KanmuTaIOBIOKEHUNA B OCHOBHOM KamuTam
o0pa3oBaHUs W 3]paBOOXPAaHEHUS OblLIa XyXe, YeM B IPOU3BOJICTBE
yCIIyT B 1leoM. B pesymnbrare moiis 3ApaBOOXpaHEHHUS B WHBECTHIIUSX
3TOTO0 cekTopa cHusmiack ¢ 5,1% B 1997 r. mo 3,9% B 1999 1.,

MOJUKIMHUYECKUX yupexaenuid (AIlY) — 32,7%. M3 npemycMOTpeHHOro
BBOJa B 1999 r. 117 00BEKTOB COLMAIBHOTO KOMIUIEKCa, (PMHAHCHPYEMBIX 32
cuet (enepaabHOTO OIOKETa, OBUTO BBEICHO JIUIIb 15.
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obpazoBanus — ¢ 3,3 10 2,9%. B 2000 r. nons o6pa3oBaHus TOHU3NUIIACH
emie 10 2,6%, a 3apaBoOXpaHeHUs HECKOIBKO BBIpocia — 10 5,5%. (2.)
CrnoxuBmmiics 00beM WHBECTHUIINIA OYeHb Mall. Eciiu ux mepecunTaTh B
%% x BBII, To monst oO6pazoBarensHbIX WHBeCTUINN cocTaBmiia 0,22%
B 1997 r., B 3apaBooxpanenue — 0,33%; B 1998 r. coorBercTBenHo 0,21
n 0,35%; B 1999 r. — 0,12 u 0,34%; B 2000 . — 0,2 u 0,45% BBII.
(3.) Ecmu  mpoananmu3npoBaTh COBMECTHO AWHAMUKY HWHBECTUIMH U
Oro/KETHOTO  (DMHAHCUPOBAHUS, TOJABISAIONIAS  JOJS  KOTOPOIO
MPUXOJUTCS Ha BBIIUIATY 3apaOOTHOM IIaThl ¢ HAYUCICHUSMH Ha HEe
(cMm. Tabmumy 1), TO MOXHO KOHCTaTHpOBaTh, uTo (hMHAHCOBas Oaza
COIMMAIIBHBIX OTpaciied dYpe3BBYaifHO cilaba. B OCHOBHOM pecypchl
HaIPaBJISIOTCS Ha BBDKMBAHUE, a HE HA PAa3BUTHE COI[MATILHO 3HAYMMOTO
CeKTopa.

176



Tabmuma 3
Hungecmuyuu 6 0CHOBHOU Kanumai, HANPAasieHHvle Ha pa3eumue
coyuanbHuix ompacieii (be3 cyovexmos Maiozo
NPeOnPUHUMAMENbCMBA U NAPAMEMPO8 HeDUHAHCOBOU OesiMeNbHOCTNU)
WHBecTHLIMM B OCHOBHOM KamuTall B
TEKYIIUX 1eHax (Mipa. pyo.)
1997* 1998* 1999** | 2000%**

HMuBecTuuu B
OCHOBHOMU KaIluTal 287,2 31 8,8 565,5 1012,9
W3 Hux:

B 31paBooxpanenue,
(hM3UYECKYIO KYIBTYPY
M COITHAIBLHOC

obecrieueHne 8,3 9,5 15,9 30,4
B naponnoe
o0paszoBanue 5,5 5,8 8,8 14,1

B % x obmemy 06beMy MHBECTHLIUI
1997 1998 1999 2000

MuBectunum B
OCHOBHOI KaITHTal 100,0 100,0 100,0 100,0
U3 mux:

B 31paBooxpanenue,
(hM3UYECKYIO KYIBTYPY
W COITHaILHOE

obecrnieucHue 29 3.0 28 3,0
B napoanoe
o0pa3oBaHue 1,9 1,8 1,6 1,4
Uctounuku: * - ColuanbHO-3KOHOMUYECKOe mojioskeHue Poccun. 1999. Ne
1-C. 161-162.
** . ComuanpHO-dKOHOMHYECKOe mooxkenne Poccum. 2000. Ne
1-C. 118-119.
**% . CoumalbHO-3KOHOMHUYECKOe mosoxkenne Poccum. 2001. Neo
1.—-C. 131-132.

Pegpopmuposanue couuanvuvix ompacieii. OCHOBHBIMH LEISIMU
TOCY/IapCTBCHHOM TMOJIMTUKU B COLMAIBHBIX OTPACIAX SBIACTCS
OpeKpalmieHue WX pa3Balia, CTaOWIU3alys TOJOXKEHHS, CO3JaHue
YCJIOBI/II‘/‘I IJIA BO3POXKACHHA U pa3BUTHUA HAa KAYECTBCHHO HOBOH OCHOBC,
C TOJKIIOYCHUEM HWHBECTUIMOHHBIX (DAaKTOPOB. OTO  TO3BOJUT
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o0ecreunTs HaCeNeHHI0 KOHCTUTYIHMOHHBIE TapaHTHH OECTUIaTHOTO
oOpa3oBaHus W 3ApaBOOXpaHeHUs (0e3 CHIKCHHMS WX KauecTBa) H
pacmiupuT COUMANBbHYI0 0a3y pedopM 3a cUeT OOHOBJICHHS
00pa30BaTeIbHOTO TMOTEHNHATa M BOCCTAHOBJICHHWS IOTEHIIHATA
3JI0POBBSI.

KimroueBoe 3HaueHue a1 00pa3oBaHUS W 3PaBOOXPAHEHUS HMEET
crabunm3anust  QuHAHCUpOBaHWS. PammoHanmuzanust  (UHAHCOBO-
SKOHOMHUYECKHX OTHOIICHH 0 MOBOAY MPOM3BOJCTBA M MOTPEOICHHUS
conManbHBIX ycayr mpemonaraer: (1.) BeIpaGOTKY CTpaTermdecKoit
JUHAA B OTHOIICHWW HCIIONIL30BAaHUS CPENICTB HACEIICHUS Ha OIUIATy
yeiyr; (2.) oTpabOTKy OCHOBHBIX TIPHHIIMIIOB W  HAaINpaBJICHUI
(uHaHCHpOBaHHUS O0OpPa30BaHUS U 3APABOOXPAHEHHUS B YCJIOBUAX HX
pedopmupoBanus; (3.) ocoboe BBIIEICHNE WHBECTUIIMOHHOTO ACTIEKTa
npu (uHaHCHpOBaHWH. J[0 CHX TIOpP OCTPOIMCKYCCHOHHBIM OCTaeTCs
BOIPOC: 3a CYET KaKUX MCTOYHUKOB JIOJKHBI (DMHAHCHPOBATHCS
COILIMAIBHBIC OTPACIH U KaKOe MECTO CPEelIM HUX 3aHUMAIOT CPEACTBa
HaceneHHs. OOOCHYeM CBOIO TO3MIIMIO Ha MpuMepe oOpa3zoBaHus. B
«OCHOBHBIX HAIPABIECHUAX COIMAIBFHO-IKOHOMHYECKON ITONUTHKA
npaBuTeNbcTBa P® Ha MOJNTOCPOYHYIO TEPCICKTHUBY» HaMe4aeTcs
OTIePEXKAIONINI POCT OFOKETHOTO (DMHAHCHPOBAHHS OOpa30BaHUS 0
2005 r., ¢ 2005 r. — Ha ypoBHe TemnoB pocta BBII. IIpu s3ToM uerko
OMpPE/ICICHO, 4YTO OYAET YBEIMYUBATHCS JOJIA CPEICTB HACCICHHUS B
UCTOYHHMKAX ()MHAHCHPOBAHUS, & HHU3KOJOXOJHBIC TPYIIILI OXHIACT
anpecHas mommepkka. Ceiiwac, kak cuuTaroT (enepaibHbIe OpraHb
ynpasnenust, 25-30% cemeii Moryin Obl (pUHAHCHUPOBATH OOpa30BaHHUE
nereit, k 2010 r. ux mona Bo3pacteT 10 40-45%. K stomy BpemeHun
HaMedaeTcsl POCT CeMEHHBIX pacxXolloB Ha oOpazoBaHue B 2-3 pasa (B
pealbHOM HMCYHUCIIEHUH). DTO 03HAYaeT, YTO CTpaTerusl MPaBUTEIHCTBA
YETKO HalleJieHa Ha ONJDKETHYI0 3KOHOMHIO 3a CYET MEPEKIIOYCHHS
COLIMATBbHBIX PACXOJI0OB Ha CeMEWHbIM Oromker. B  oTHomeHnn
3/IpaBOOXpPaHEHUS OompIme HaZEKIbI BO3JIAraroTCs Ha
MOCJIeIOBATEILHOE TMPOBEJACHUE B KH3Hb CTPAaXOBOM CHCTEMBbI H

' OcHOBHBIE CyOBEKTH OTHOIIEHHI B CHCTEME COLMATBHBIX YCIYT:

MIPOU3BOIUTENN 00PA30BATENBHBIX U MEIUIIMHCKUX YCIIYT; MOTPEOUTETH 3TUX
YCITyT; TUIATETBIIUKH 32 YCIyTH (TOCYAapCTBEHHBIE OPTaHbl, CTPaXOBbIe (HOHIIBI
WIA KOMIIAHWH, HACEJICHHE W [p.), TOCYIapCTBO KaK OCHOBHOH CYOBEKT
peryJIMpoBaHus OTHOLIEHUI B OOIIECTBEHHOM CEKTOPE M rapaHT CTaOMIIbHOCTH
crcTeM 00pa3oBaHUs U 3[PaBOOXPaHEHUSI.
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CO3/laHME €IWHOH CHUCTEMBl MEIUKO-COLMAIBHOIO CTPaxOBaHMUA.
OpHako ¥ cpelcTBa HaceNeHUsl OyAyT 3aAeHCTBOBAHBI B 3HAUUTEIBHON
crereHd. EcTecTBEeHHO, BO3HHMKAET BONPOC: HACKONBKO PEaleH TaKoh
HNOAXON TPH CIOXHBIIEMCS YPOBHE J[OXOJOB OCHOBHOH Macchl
Hacenenus? Oruiata Tpyaa OCTaeTCs OCHOBHBIM UCTOYHHUKOM JTOXOJIOB B
Poccun. OntumucTrueckue pacdeThl MOKa3bIBAIOT, YTO YyTpadeHHBIE
MO3ULUHU B PEAIbHOM oIuiate TpyJa MOKHO BoccTaHOBUTH K 2010 romy
npu cpeaHeronoBrlx Temmnax mpupocta BBII 4,5-5%. [Ing Beixona Ha
nopedopmeHHbIi  ypoBeHb (1990 r.) HE0OXOQUM pOCT peaNbHOM
3apmiaaThl B 2,4 pa3a k 2000 r., a 1eHeXHOU 3apIuiaThl — MOYTH B 6 pas.
OmHako MOCTIDKEHHE MOpeOpMEHHOTO YPOBHS €Ille HE O3HA4YaeT, 4TO
3HA4YUTEJbHBIE CPEJCTBA MOTYT MEPEKIII0YaThCS Ha OIIaTy COLMAIbHBIX
yciryr. M3BectHo, uto B 1990 r. OonpIIyl0 WX YacTh HaceleHHE
NOoJIy4anao OEeCIJIaTHO, a ypPOBEHb JOXOJOB ObUI OYE€Hb HU3KHM IIO
CPaBHEHHIO CO CTpaHaMH, pPEaTH3YIOMIUMH JHOEpanbHYI0 MOJIENb
pazButusa. K Tomy ke HaMewdaeMoe 3aBEpIICHHE SKHUIIMIIHO-
KOMMYHaJbHOM pedopMbl OTpa3uTCs B NEPBYIO OYepedb Ha CTaThe
Pacxoa0B, CBA3aHHBIX C COLMAJIBHBIMU yciayramu. CpencTBa HaceIeHus
B CJIOKMBLIMXCS YCIOBHSIX MOTYT CTaTh AOMOJIHUTEIBHBIM HCTOUHHUKOM
(MHAHCHUPOBAaHUS COLMAIBHBIX OTpacieil, HO He OCHOBHBIM. Jlns
peanu3aluyd HaMe4yaeMbIX IPABUTEIBCTBOM Lieed HEOO0XOAUM WM
Oomee BBICOKMIA pocT 3apaborHoi miarel 10 2010 1., uTO BpsA UM
BO3MOXKHO, HJIM COXpaHEHHWE TOCYJapCTBEHHOIO (MHAHCHPOBAHHS B
Ka4eCTBE OCHOBHOTI'O MCTOYHMKA. be3 rocyaapCTBEHHBIX aCCUIHOBAHUM
pemienne TpoOseMBl  BpAJ M BO3MOXKHO, TIpUYEeM TpeOyroTcs
3HAaYHUTENIbHBbIE OI0/PKETHBIC BIMBAaHUS B 00e coluanbHble oTpaciu. Mx
OCHOBHBIM HMCTOYHHKOM MOIJIO OBl CTaThb HIPUCBOEHHE NPHUPOTHON
peHTBI U Oonee S(PPEKTUBHOE WCIOIL30BaHUE TOCCOOCTBEHHOCTH.
Hampumep, B Unnmu 1o 50% peHTHl OT HCHOJIB30BAHUS MPHUPOTHBIX
pecypcoB B cepenuHe 90-x TIT., HHBECTUPOBAJIOCH B UEIOBEYECKHN
Kamuran .

[pencrosue pedopMbl B 00pa3oBaHUU U 3APABOOXPAHCHUU
CBA3aHbl TMPEXIE BCEr0 C KOPEHHBIM HM3MEHEHMEM IPUHIUIIOB
¢mnancupoBanna. K HuM ortHOcarcs: (1.) Ilepconudukanms
OrokerHoro  QuuancupoBanms.  (2.) LlemeBbie  cyOcuamm  Ha
tdenepanbHOM W permoHambHOM  ypoBHsX.  (3.) [lommepikka
MaJIONOXOAHBIX Ipymni HaceneHus. (4.) IIpo3paunast cuctema meneBbIX

! «kenepr», 2000, Ne 41. — C. 20.
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cyoBeHmuii perunoHam. (5.) B psme cimydaeB mepexon Ha KOHTPAKTHBIC
¢opMBl  OTHOWIEHWH TrOCyJapcTBa M moidydareneit yecmyr. (6.)
Pacmmpenne mpaB COLMANBHBIX YYPEXKACHUH 10 PACIOPSIKEHHIO
(mHAHCOBBIMH pecypcamMu. Peanmszanus mepedyrclIeHHBIX HPUHITUIIOB
OpeArnoaracT MpPOBEJCHUE YETKHX pPa3Uuuii W yCTaHOBJIICHHE
B3aMMOCBSI3U TaKUX TOHSATHUH, KaK TapaHTHH, CTAaHAAPTHI, (PUHAHCOBBIC
HOopMaTHBBl. B Ommkaliniell mepcrieKTHBe HaMedaeTcs IOCTETIeHHBIN
nepexon o0Opa3oBaHHMs W 3[IpaBOOXpaHEHUS HAa HOPMATHUBHOE
(momymeBoe) puHaHCHpOBaHKE, YTO MOTPeOyeT HE TOIBKO pa3paboTKu
COOTBETCTBYIOIINX T'OCYNaPCTBEHHBIXTAPAHTHI U CTAHAAPTOB yCIyT, HO
¥ TUTIOJIOTH3AIH PETHOHOB MO0 (PMHAHCOBOMY COCTOSTHHIO COIIMAIbHBIX
oTpaciei.

B 1998-1999 rr. npuHsATa nporpaMMa rocyJapCTBEHHBIX TapaHTHN
Mo 00eclevYeHnt0 HacelleHus] OeCIUTaTHON METUITMHCKOW MOMOIIBIO.
OmnbIT ee pa3pabOTKK BHICBEUHBACT BCE HENOCTATKH PeOPMHPOBAHHUS.
[Ipexne Bcero crano O4EBHIHBIM, YTO (PMHAHCHPOBAHUE TapaHTH HE
MOKPBIBAaeT HEOOXONWMBIX 3aTparT Ha KadyeCTBEHHOE OOCITy)XKHBaHUE
HaceneHus. [Ipobmema momkHa OBITH IMOCTAaBIIEHA JKECTKO: WIIM HAWTH
(vHaHCHpOBaHWE Ha OCCIUIaTHBIE MEAUIUHCKUE YCIYTH B MOJHOM
o0BeMe, WIN CYIIECTBEHHO COKPATUTh 3TH TapaHTUHU U MEPETOKHUTh UX
Ha CeMeEiHbIe OIODKETHI. BTOpOil BapmaHT, KaKk OTMEYAOCh BEHIIIE, HE
npuemsieM. [loaToMy HEOOXOJMMO TOCTaBHTh 3ajady IIOJIHOTO
(hvHAHCHpOBAaHMSA TMPOTPpaMMbl TapaHTHI, BKIOYas pPacxXxoAbl Ha
aMOPTH3AIINI0, KaMUTAIBHBIA PEMOHT W JIOCTOMHYIO OIUIaTy TpyAa
MEJIUITMHCKOTO TepcoHana. OJTo MOTpedyeT Takke pa3paboTKu
HOPMaTHBOB 1O  OOECHEYEHHIO  HAcelieHHsl  JIeKapcTBaMH U
OpTraHMU3aIMOHHOHN EPECTPOUKH OTPACIIH.

s pa3BuTus 00pa3oBaHUs TaKXKe MTOATOTOBJIEH MAaKeT JOKYMEHTOB:
JNOKTpHHA oOpa3oBaHus, denepaibHas MporpaMma pa3BUTHS CHUCTEMBI
00pa30BaHUs KaK 4acTH COIHAIBHBIX pedopM (DenepanbHbIil 3aKOH OT
10.04.2000 1.) m ap. Ilepexom oOmero oOpa3oBaHWsI Ha AYIIEBOE
(uHaHCHpOBaHUE MOTPEOYeT CO3/AaHUsl EIMHOTO TOCYAapCTBEHHOTO
CTaHAapTa, a TakkKe  (enepansbHOro, PETMOHAIBHOIO M MECTHOTO
HOPMATHBOB  (MHAHCHPOBAaHUS  JTOrO  CTaHIApPTa C  y4YETOM
MeXO0I0/DKeTHBIX TpaHcdepToB. OUHAHCOBOE COCTOSHUE BY30B JOJKHO
3aBUCETh OT BOCTPEOOBAaHHOCTH HX YCIOyr. BromHe peanusyemsl:
Mepexo]] Ha KOHTPAaKTHYIO CHUCTeMY (PMHAHCOBBIX OTHOIIIEHUH BY30B C
TOCy/IapCTBOM, Pa3BHTHE KOHKYPCHOW CHCTEMBI MOJYYEHHS Troc3akasza
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Ha TIOATOTOBKY CIIEHHUAINCTOB, MepcoHUGUKANUsi OOKETHOTO
(uHAaHCHPOBaHUS HA OCHOBE HOPMAaTHBHO-AYIIEBOTO MEXaHU3Ma H JIp.
Ilepconudukanns G10AKETHOTO (UHAHCUPOBAHHS KOCHETCS BY30B B
mepByo  odepenab. KoOHKypc y4eOHBIX cepTHPHUKATOB (B3aMeH
BCTYNHUTENBHBIX 3K3aMEHOB), IHU(depeHIMpoBaHHO 00ECICUSHHBIX
OIOJKETHBIMH CPEACTBAMH, IMO3BOJUT YIYYIIUTH (UHAHCOBYIO 0azy
OPECTHXHBIX BY30B M OOECICUYNUT DPABEHCTBO MpaB Ha IMOJY4YCHUE
KaueCTBEHHOTO  oOpaszoBanusa. OIHAKO  PYKOBOAUTEIH  BY30B,
OT1acaroTCsl, YTO TOCYJapCTBO CO BPEMEHEM MOXKET OTKa3aThCsl OT CBOMX
00s3aTeNbCTB, Kak 3TO Hepeako ObiBamo. B pesynbrate Oyzer
mojopBaHa Wx (uHaAHCOBas 0a3a, KoTopas co3maBaiach B 90-¢ rombl
COOCTBEHHBIMHM CHJIAMH BY30B, YTO TIIO3BOJIMJIO CHAaCTH BY3bI OT
paspyleHus. B cBf3u ¢ 3THM rocyJapcTBO IODKHO YETKO 0003HAYUTH
CBOM TrapaHTUU CTa0MJIBHOIO ()MHAHCHUPOBAHUS U  JIBIOTHOTO
KpPEIUTOBaHUS M OTpaboTaTh OSKCIEPUMEHTAIFHO HOBBIC MOIXOIH,
Opeke YeM BBOAUTH MX MOBCEMECTHO. [l pemeHus nepeunciieHHbIX
3agad norpedyeTcs MpHU3HATh TOCYAAPCTBEHHBIE PECYPChl BasKHEHIITNM
UCTOYHUKOM IIOABEMA COLMAJbHBIX OTpacielli U  peanu3oBaTh
npeanoxeHuss o QukcupoBanHoi gone BBII Ha QuuancupoBanue
rOCYJapCTBEHHBIX 00pa30BaTeNbHBIX M MEAMLMHCKHX TapaHTHH.
Bmecte ¢ Tem Bo3pacTaeT 3HaueHHE BHEOIOMKETHBIX HCTOYHHKOB.
[Hoatomy st o6enx oTpacieit HeoOxoaumo: (1.) co3naTe MpaBoOBbIE U
OpraHM3alMOHHBIC TPEANOChUIKM i  3(dexkTuBHON peanuzanuu
MHOTOKaHAJIbHOTO ME€XaHn3Ma (PMHAHCUPOBAHU KaK 3a CueT OI0KETOB
pasHBIX YPOBHEW, TaK M CPENCTB, MOCTYMAIONHUX OT IOPUAMYECKHX H
¢usnueckux aum; (2.) COBMECTHTH BO BPEMEHH  IPOLECCHI
HepeMEeLICHUsI COLMATIbHBIX (YHKLUMI B PETHOHBI M HMX (prHAHCOBOE
obecrieuenie'. BBecTH CHCTEMY aJMUHHCTPATHBHOH M (DHHAHCOBOI
OTBETCTBEHHOCTH IPABHUTENBCTBA 33 HApYIIEHHE CHHXPOHHOCTH 3THX
nporeccoB; (3.) oOecreunTh pa3BUTHE CHUCTEMBI 00Pa30BaTEIHHBIX
KPEIUTOB, TPHUBI3KY MECTHBIMH OOPKETaMH  00pa30oBaTeIbHBIX
pacxoJioB K ONpeNeIeHHBIM BHAAaM HAJOTOB, CO3JJaHHE PETHOHAIBHBIX
(GOHIOB  pa3BUTHS ~ COLMANBHBIX  oTpacied; (4.)  mpoBecTu
NOCJIEI0BATEIbHBIN EePEeBO] 3PaBOOXPAHECHHUS HA CTPAXOBYIO MOJEIb.
Her3upas Ha oTpabOTKy CTpaTerMu U OCHOBHBIX Mep MO Pa3BUTHIO
o0pazoBaHMsl M 3APaBOOXPAaHEHHs, Cab0 MOATOTOBICHHBIM OCTACTCS

' Us denepansroro Gromkera ¢uHancupyercs muiib 20,3% pacxoioB Ha

obpazoBanue u 13,5% — Ha 31paBOOXpaHEHHE.
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BOMPOC 00 WHBECTHIHMAX B COIHAIBHBIE OTpAcid. 37Iech CIexyeT
BBIACNTUTH psia npoOsieM. IlepBasi W3 HUX — JOJDKHBI T WHBECTHULIMU
YYHUTHIBATHCS B IYMIEBBIX HOPMATUBax pUHAHCHPOBaHUS. OIBIT OIUIATHI
MEIWIMHCKAX TapaHTHH MOKa3plBaeT, 49To (opMupys IeHy YCiIyT,
OpraHM3aTOpPbl  YYUTHIBAIM JIMIIb TEKYLIHME pacxoAbl Ha UX
npefocTaBieHue (MaTepuanbHble 3aTpaThl, 3apa0OTHas IulaTa C
HAYMCJICHUSMHU, TMTaHWE W  pan  Apyrux  crareif). beum
MIPOUTHOPUPOBAHBl TaKWe KOMIIOHEHTHl IIEHbI, KakK aMOpTH3alud,
peMoHT U T.n. Takue ke OMMOKM MPaKTHYECKH 3aKJIaAbIBAIOTCS YxKe
ceiiuac mpu O0OCYXIIEHMH HOBBIX MOIXOJO0B K (UHAHCHPOBAHUIO
oOpazoBannsa. Ha wam B3mmsm, cinemoBano OBl OIEHHUTH PazTUYHBIC
BapuaHTHl pemieHus npodiembl. Hanpumep, obecnieuuts o0s3aTeibHOS
BKJIIOUEHHE aMOPTH3alUU B TEKYIIHE H3IACPKKU. MOXKHO MOWUTU IO
IpyroMy IIyTH — CO3[4aTh OCOOBIA (OHI M pEHIeHHS TEeKyIIUX
npobnem noanepxxanust MTh. [Ipencrasnsercs, yTo Haje)KHee U MPOIIIEe
peain3oBaTh yuyeT aMOpTHU3allUd B II€HE YCIyr, HO TIJIABHOE — He
WUTHOPHUPOBATH, HE 3aMaluMBaTh 3Ty MPOOIIEMYy.

Bropoii BaxHBIT BOmpoC — 00 HWHBECTHUIUAX B COIHAIBHBIC
orpaciu. [lpu co3zgaHuu OIOMKETHO-CTPAXOBOM MOJENN Pa3BUTHUSA
31paBOOXpaHEeHUs MPEANOIarajgoch, YTO 3TU 3aJa4U JOJDKHBI pelIaThCs
3a cyeT OO/pKeTa, a TEKyIIue H3ACPKKHA IPOXOIUTh 1o (oHIam
cTpaxoBaHus. B HOBOH Mozenu o0pa3oBaHHS TakKe HaMedaeTcs
JBYXCEKTOPHBIH TMOAXOJ: Yepe3 OJUH CEKTOp MPOXOAMT OOeclieueHHe
TEeKyIHUX (PUHAHCOBBIX HOPMATHBOB, Yepe3 APYrod oOecTieudmMBaETCS
OrOJKeT pa3BUTHSl yueOHBIX 3aBeleHHU. [Ipu 3TOM mpenmnoraraercs
NPUBJIEYCHNE BHEOIOKETHBIX CPEIICTB IS MHBECTULIMH B 00€ OTpaciy.
Takum 00pa3oM, IMOAYEPKHUBAETCSA, YTO pOIb OIO/KETa B TPHUTOKE
WHBECTULIMN MEPBUYHA, YTO CIEAYET )KECTKO 3aKPEIUTh B HOPMAaTHUBHO-
MIPaBOBBIX JOKyMeHTax. He MeHee BakHO pa3/ieNUTh OTBETCTBEHHOCTH
[EHTpa U PErHMOHOB 3a TOJIHOIICHHbIE WHBECTHIIMHM B 0Opa3oBaHUE H
3apaBooxpadenue. Orcranocte MTh Oplna 3amoxeHa eime B COBETCKUE
BpEMEHa, U CIIPaBUTHCA C HEil 06e3 MOMOIIM IIEHTpa PEerHoHaM He MOoJ
cuy. Kpome Toro, TpeGyercst MaccoBoe BHEpEHHE HOBBIX TEXHOJIOTHI
B 00e OTpacid, CTPOWUTENHCTBO YYPEXKISHHH HOBOTO  THIIA
(nH(MOpMALMOHHBIE U KOMITBIOTEPHBIE IIEHTPHI, THEBHBIC CTAIIHOHAPHI U
T.1.), YTO TpeOyeT 3HAYMTENbHBIX BIOXEHUH. MOXXHO mojaratb, 4TO
MIPEIOCTaBICHUE PECYPCOB MONAET HE TONBKO IO JUHHUH (herepatbHbBIX
LEJEBBIX IpOrpaMM. BO3MOXHO «IITy4HOE» HX BJIOXKEHHE IO
OTIpE/IeTICHHBIM PETMOHaM, Y4eOHBIM 3aBEACHUSAM, HWHBECTHUIIMOHHBIM
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MPOEKTaM, BBIMTPABIIMM KOHKYpCchl ® T.A. Ilpm 3TOM BakHO
CTUMYJIMPOBATh WHBECTHUIIMU 33 CYET COKPAIICHUS HAJIOTOB, PA3JIMYHOTO
BUJA JITOT U T.II.

TpeThsi mpodjeMa — CcO3MaHHUE PE3EPBOB IS  CTAOMIIBHOTO
pa3Butuss  oOpa3oBaHHS W  3[PAaBOOXPAaHEHUS. OTH  OTPaCIH,
(hopMupyrolIe CTpaTeruyeckue (GakTOPhl Pa3BHTHUS, HYXKIAIOTCSI B
MOCTOSTHHOHM TOJIEP KKE CO CTOPOHBI 00IIEeCTBa, HE3aBUCHMO OT CTaHH
SKOHOMHYECKOro IMKiIa. HakomieHHoe HemarepuaabHOe OOraTcTBO
HY)KHO COXPaHATh B TEPHOJ CIaja, UCIONb30BaTh W HApalluBaTh B
nepuox  moabema. [loaTomy — TpeOyeTcs — co3marh  IETEBOWM
CTaOMIIM3AIMOHHEIN (pe3epBHBIN) (HOH, KOTOPBIA MO3BOJIUT COXPAaHUTH
HEBEIIECTBEHHOE OOTraTCTBO, HEOOXOAWMOE sl PasBUTHS OOINECTBA.
Od4eBHIIHO, YTO peEIIeHHE TEePEUYHCICHHBIX MPOoOJieM TpeOyeT UYeTKOH
0oTpabOTKH TOCYyAapCTBEHHOW mMoNuTHKH. [Ipexme Bcero rocymapcTtBo
JOJDDKHO OIIPEACIIUTE HIPHUOPUTETHI B pa3BUTHUUN COLTMAJIbHBIX 0Tpacne171. K
MPUOPUTETAM TEKyIIed TOJUTHKH, B O0Opa3OBaHUM OTHOCSTCS:
orepexarolee pa3BUTHE JIOIMIKOIBHOTO OOpa3oBaHUS W CpeaHen
IITKOJTBI, HAYaJIbHOTO W CPEeIHEro MNpodeCCHOHAIBHOTO 00pa3oBaHUS,
TIEPENOIrOTOBKU KaJpOB, aflanTanus npo(ecCuoHaibHOro o0pa3oBaHus
K TOTpeOHOCTSIM 00IlecTBa M phIHKAa. Peanm3anus 3TUX NPUOPUTETOB
MpeamnojaraeT paBEeHCTBO JOCTyma K O0Opa3oBaHMIO BCEX TPYIII
HACeJICHHS, aJpPECHYI TOIACPKKY YyUalUXCS © CTYIACHTOB W3
HU3KOJOXOJHBIX CEMEH M CEIbCKUX PAlOHOB, JOCTYI BCEX YUYaIIMXCS K
KOMIBIOTEPHOMY  OOyYeHHWIO, TyYMaHH3alMl0  BCEX  ypOBHEH
obpazoBanus. B 31paBooxpaHeHUN OCHOBHBIE IPHOPUTETHI - 3TO CKOpast
Y HEOTJIOXKHAS [TIOMOIIb, OXPaHa 3I0pPOBbs MAaTEPU U peOCHKA, KOHTPOJIb
Hajx WHQEKIMOHHBIMH W  CONHMAJbHO OMNACHBIMH  OOJIE3HAMH,
obOecnieueHue nexapcTBaMu. K mpropureram cpenHe- U JOITOCPOIHOTO
XapakTepa CIIeAyeT OTHECTH HAayKOEMKHE BapHaHTBl Pa3BUTHSL
(hapMarneBTHYECKOH TMPOMBIIIJICHHOCTH, MacCOBOE BHEAPEHHE B
COLIMAIbHBIE OTPAaciId HOBEWIMUX WH(GOPMAIIMOHHBIX CHCTEM U
TexHoiorud. K mpuopureTaM OTHOCUTCA TakKe AaKTHBU3ALMS
WHBECTHIIMOHHOH JIEATEIBEHOCTH, MAaCCOBOE MEPEOOYUCHUE 3aHATHIX.

Crnenyrolee  HampaBi€HHE  TOCYIJApCTBEHHOH  IMOJUTHKA — —
pasrpaHnYeHue OCHOBHBIX ()YHKIHH, MpaB U OTBETCTBEHHOCTU MEXKIY
(heneparyeii ¥ permoHaMy B BOCCTAHOBJICHUW M PA3BUTHH COLUATBHBIX
orpacnedi. O4eBHIHO, YTO TOCYAapCTBO JOJDKHO YETKO O0O03HAYHTH
cBoM (YHKIMHM ¥ paccMaTpuBaTh WX BBHINOJHEHHE B KadecTBe
nepBoouepeHblx 3amad. Croma OTHOCATCS: BBIPaOOTKAa OCHOBHBIX
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TapaHTHA JJIs  HaceJIeHWs, pa3paboTka u oOecledeHHe eIIMHBIX
COLMANBHBIX CTAHIAPTOB B OXpaHE 3A0POBBs M 00pa30BaHWH; CO3JaHNE
MIPaBOBOM 0a3bl, 00ECIIEUNBAIOIIEH JOCTYIMHOCTh COIUANIBHBIX OJar s
BCEro HaceJIeHWs CTPaHbl; pa3padOTKa KOHIEHINH [IEJIEBBIX IMPOTPaMM
u np. Kpome Toro, rocynmapcTBo MOIKHO co031aTh d((EKTHBHYIO
CUCTEMY KOHTPOJS M COLMAJIbHOIO MOHUTOpHUHra. [naBHOe ke —
MOJTHAs ~ WHBECTUI[MOHHAS  TIOJJIEp)KKa  COIMAIIBHBIX  OTpaciei.
PerunonanpHas IIOJINTHUKA, CIcays OCHOBHBIM IIpUHOUIIaM u
HanpaBiIcHUSIM (DeepanbHON MOIUTUKHA, MOXKET UIPaTh 3HAUUTEIBHYIO
POIb B BOCCTAaHOBJICHHH COLIMANBHBIX OTpaciiel, eciau pa3rpaHHYeHUe
MOTHOMOYMH MEXAYy IEeHTPOM W permoHamMu OyJer oOecredeHo
pecypcamu. PervoHsl BIOJHE MOTYT OTPabOTaTh JOMOJHHUTEIBHBIC
MEXaHU3MEI TOAJIEPKKA 00pa30BaHUS U 3APABOOXPAHCHHS.

Eme oano HampaBneHWe TOCYJapCTBEHHONW TOJIHTHKH — IIOMCK
MCXaHM3MOB, IMO3BOJIAIOMIUX COBMCECTUTH COIMAJIBHBIC TapaHTUHU C
NOBBIIICHHEM SKOHOMHYECKOH 3 QEeKTHBHOCTH 00pa3oBaHUs U
3IpaBoOXpaHeHHsA. Pedbp WAET TpexIe BCEr0o O CTPYKTYPHOH
MepecTpoiike oTpaciell W yIydlIEeHWH MCIOJb30BaHUS pecypcoB. B
00pa30BaHUM — 3TO MHOT'OBAPHAHTHAS WHTETPAIUs Pa3IUYHBIX BUIOB
y4eOHBIX 3aBElEHHI, HampuUMep, CpPEeIHUX YUYeOHBIX 3aBEACHHUN C
Bysamu [ITY wu HIIO, co3manme YHHBEPCHUTETCKHX KOMIIIEKCOB,
co3llanne KoMiuiekcoB 1mkona-I1TY, JIp. pelieHre Bompoca o
MaJIOKOMIUIEKTHBIX CEJIbCKUX IIKOJaX. B 3gpaBooxpaneHuM —
YCHUIIEHHE TIEPBUYHBIX 3BEHBEB OKA3aHUS MEIUIIMHCKON ITOMOIIH
HaceleHHo. B cBsi3u ¢ 3TuM OyJeT MpOJOKATBCS COKpPAIICHHE
MOIIHOCTEH B pAle YUPEKICHUH M MU3MEHEHHE CTPYKTYphl OKa3aHUs
MEIUIMHCKOW TmioMomu. OdYeBHAHO, 4YTO TMOTpeOyeTcs MaccoBoe
nepeoOydeHrne KaJpoB, IEPEOCHAIICHHE YUYPESKICHHWH, Nepexoi Ha
HOBBIC TCEXHOJIOTHHU O6CJIY)KI/IB3HI/IH. OTUM  Ke oeisiM - JOJIXKHO
crocodctBoBaTh popmupoBanue ¢ 2003 r. eqUHON CHCTEMBI MEIUKO-
COLIMAIBHOTO CTPAaxOBaHWA, a TaKKe pa3BUTHE JOOPOBOJIBHOTO
CTpaxoBaHUsl.

Bospoxxaenne o0pa3oBaHus M 3APaBOOXPAaHEHMS - 3TO MPOILECC
BOCCTAHOBJICHUSI HAIMOHANBHOTO JOCTOsIHUSA. OHO JODKHO HOCHTH
0O0IIIeHapOJHBIN, 00IIETOCY JapCTBEHHBIN XapaKkTep U OPUEHTHPOBATHCS
Ha BeCOMbIe UCTOUHHKH oOecriedeHus ycrnexa pedopm.

K.a.1H. ®emoposckas E.C.
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WHBECTULINN N CBEPEXXEHWUA HACEJIEHUA

B cnokuBieiics crcTeMe HHBECTHUIIMOHHOHN NEeATEILHOCTH, KOTa
rOCy/IapCTBO TE€pPEeCcTaJo OBITh OCHOBHBIM HWHBECTOPOM H  HE
OTIPaBIBIBAIOTCS HAACKIHI HAa WHBECTOPOB HWHOCTPAHHBIX, B 3TOM
KauecTBEe CTalld BBICTyNaTh caMu TnpenmpusaTus. Ha wx momro
npuxomutcst 84% Bcero oObeMa WHBECTHIMN, H3 KOTOphIX 70%
(mHaHCHpyeTCs 3a CcYeT COOCTBEHHBIX Cpe,Z[CTB.l Takoii 00BeM
WHBECTHIIMHA HE OOECIEeUMBaET JaXe TMPOCTOC BOCIPOU3BOJCTBO
OCHOBHOTO KamuTajia. JKCIEPTHl CYMTAIOT, YTO COOCTBEHHBIC PE3CPBBI
yK€ He TMO3BOJIAT MPEANpHUSTHSIM HapalluBaTh TEMITBI pocTa oObema
MPOM3BOJCTBA. Bo3HWKAaeT HEOOXOAMMOCTh B TPUBICUYCHHH APYTUX
HMCTOYHHUKOB WHBECTUIMH. B cTpaHe ecTh pecypchl, KOTOPHIE MOTYT
o0ecneunTh HEOOXOIMMOE YBEIMYECHHWE KANUTAJIBHBIX BIIOKEHUH I
BOCITPOM3BOJICTBA OCHOBHOTO KalUTajga B  pPEalbHOM  CEKTOpe
skoHOMUKHA. O HAIWYUU PECypcOB CBUICTEIBCTBYIOT, B YaCTHOCTH,
JAaHHBIC HAIIMOHANBHBIX CUETOB O JUHAMUKE COOTHOIICHUS MEXIY
BaJIOBEIM cOEpeKEHHEM W BaJIOBHIM HAKOIUICHHEM B COCTAaBE BAJIOBOTO
HAITMOHAIBHOTO MTPOIYKTa — CM. TabI. 1.

Tabauya 1.
Banosoe coepesicenue u 6anosoe Hakonienue no omuowernuro k BBI1
(B porteHTax)

1991 [ 1992 [ 1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999

BanoBoe
cOepexenne 38,8 | 52,7 | 37,0 | 30,0 | 27,9 | 27,7 | 23,1 | 17,1 | 25,6

Baiosoe
HaKOIICHUE
OCHOBHOT'O

KauTaia 363 | 34,6 | 27,0 [ 25,5 | 25,4 | 24,6 | 22,8 | 15,7 | 15,5

CooTHomieHne poneil HakoruleHus M coOepexenuss B BBIT B 1991 r.
cocraBisio 93,6%, B 1992 r. cHu3mioch 0 65,7%, 4TO OBLIO BBI3BAHO
HadaioM pedopM B IKOHOMHKE, TIOCTETIEHHO TOBBIIIANIOCH, TOCTUTHYB K 1998
r. 98,7% wu, mocne kpusuca 1998 r., BHOBp ymanmo yxe Hmkel992 r. u
coctaBmwiio B 1999 r. 60,5%. Takoii pa3psIB B OKA3aTeIsIX CBUIACTEIBCTBYET O
3HAYUTEIHHOM pE3epBE HCIOJB30BAHUS COCPEKEHUH I WHBECTHLHUIL.
Pe3epBoM HHBeCTHUIMH MOXXET OBITH €CIM HE BO3BpAILEHUE, TO XOTS Obl
NpeKpalieHne JalbHEeHIIero OTToKa Kamuraia 3a TpaHMIly, CyMMa KOTOPOTo

" Bompocs! sxooMukwm. 2000. Ne 11. — C. 13.
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cocraBmsger He MeHee 20 mupn. momwl. exerogHo. llo mamneiM WHCTHTyTa
npobnem ['nmobanu3anmu HeJleraibHbI OTTOK Karmurtana u3 Poccuu B 2000 T.
coctaBui 24,6 mapa.aoiut. 9to noutu Ha 30% mpeBblniaeT nmokasarens 1999 r.,
a oOmmit oO0beM oueHuBaercs B 250-300 mupn. momr.  McTodHMKOM
I/IHBCCTI/IHI/Iﬁ MOKET OBITh YacTh HAJIUYHBIX Cp€aACTB, B OCHOBHOM B BaJlOTC,
Haxo[dluxcs Ha pyKax y HaCCJICHUA, O6IIII/II71 00beM KOTOPLIX MO OLCHKaM
akcnepToB gocturaer 50 mupa. Aol CaeayromuM UCTOYHUKOM MHBECTHULIMMA
MOTYT OBITH OCTaTKH CpPEACTB Ha KOPPECIOHACHTCKHX CYeTaX KPEeTUTHBIX
OpraHu3aIii, 00BEM KOTOPHIX OleHHBaeTcss npumepHo B 80 mupa. py6. Onu
TaKK€ UCIOJIB3YIOTCA HEAOCTATOYHO.

B nanHO# cTaThe paccMOTPHUM TOIPOOHEE JOCTATOYHO KPYITHBIN, HO
OYCHb TPYAHO pEAM3yEeMBIi HCTOYHWK HWHBECTHUIINH - COEpeKeHUS
HaceJeHHs. ODKCIEPThl CUMUTAIOT, YTO HWHBECTUIMOHHBIA MOTEHIIUAT
HaceneHust Poccuu cknaapiBaetcs U3 5-10% kamuTanoB, BHIBE3CHHBIX 3a
pyoex, 20-30% nakoruienuii B «aynkax» u 20-30% BKiIamoB B OaHKaX.
ITo manusiM ["'ockomcrara B 2000 r. B Poccuu oOmuii 00beM IEHEKHBIX
JIOXOJIOB HACeNleHWs pacrpenessuics TakuMm obpazom: 47% moxomoB
npuHaiexanu 20% HacelneHWsi ¢ HAaWBBICIIUM WX YpoBHeM, 36% —
cnenyromuM 40% HaceneHus U ToabKo 17% M0X0I0B UMENN OCTATLHEIE
40% wnacenenus. Takoe pacmpenenceHue MTO0XOAOB FOBOPUT O TOM, YTO
nocnennue 40% HacelneHHWs CKOpee BCEro BOOOIIE HE MOTYT HMETh
coepexennit. Cpenu xe 20% ¢ HaUBBICIIIIMH TOXOAAMH HaXOIATCA T€,
KTO BBIBO3UT CBOM COCPEKCHHS 3a TPAHMIly WM YBOJSAT MX B TEHEBOU
o0opor. B pa3BuThIX cTpaHax cOepekeHWs] HaCENeHHS COCTABIISIOT
3HAYHUTEIBHYI0 YacTh WHBeCcTHIHHA. B Poccum crioxmmack ocobas
CUTyallusl,  BbI3BaHHAas  MHOTOUUCICHHBIMH  TIOTPSICEHUSMU B
(hvHAHCOBO# cHcTeMe, KOTOpble NOJHOCTHIO TOJOPBAIM JOBEPHE
IPaKIaH K TIOOBIM BIOXKEHHSIM CBOHX cpeicTB'. OGBEMBI 9THX CPEICTB

' TTo uHpopManuu uccienoparesbekoro nearpa «K KOMKOH-®unaHCHD B
HACTOSIILEE BPEMsI CYIIECTBYIOT CJIEAYIOIINE IPUOPUTETHI BIIOKEHUH JIeHET
HACEJICHUEM:

Bxuage! u coepexeHust B OaHKe 12,5
HensmxumocTts 9,5
3eMeIbHBIN yY4acTOK 8,7
Bamrora 5,8
AKIIUM CBOETO MIPEIITPHUSITH 3,5
AKIMM IpYTHX NPEANpUATHI 2,0
CrpouTtenpHble KOOepaTuBsl ¥ ToBap 1,1
I'ocynapcTBeHHbIE IEHHBIE OyMaru 0,9

ToBapsbl 1715 MOCEYIONIEH MTPOJaXKH 0,9
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3a oAbl peopM HEOJHOKPATHO MAald 1O MHHHMAJIBHOTO YPOBHS,
KOTa OHM M HE MOIJM paccMaTpuBaThCs B KauyecTBE BECOMBIX
UCTOYHUKOB MHBecTUINI. C IpYyroil CTOPOHBI, B MEPBBIC T'OABI pehopM
B CTpaHe, KOTJla OCHOBHOE HACeJICHHE IOTEPSIIO IPAKTUIECKH BCE CBOU
cOepexeHUs ¥ BO3HHUKIM 3HAYUTEIBHBIE TPYTHOCTH C IOJNyYCHHEM
JOCTOHHOM, XOpOLIO OIJIauuBacMOM pabOThI, OTPOMHYIO MOMYJIAPHOCTD
npuoOpenu pa3indHble (UHAHCOBBIE (PUPMBI, OOEMIABIINE BBICOKYIO
NpUOBUTEHOCTD 32 BIIOJKEHHBIE B HUX JACHBI'U. [locieayromuii kpax STux
¢upM, pazopeHre HX BKJIaJUUKOB elle Oojiee YKpEeNmuiId HeIoBepue
HAceNleHWs] K JIIOOBIM BHJAM BIIOKCHUH COOCTBEHHBIX CPEICTB U
OTIPEIENNIIO IPHOPUTET PACXOOB HA TOKYNKY HAJTWYHOH BaTIOTHL. O
OUHAMHUKE pacXoJI0B HACENCHHs, B TOM 4YHCIE Ha CcOepeKeHHUs,
CBHJETEIILCTBYET CIIEAYIONIas Ta0IuIa.

YekoBEI€ U Na€BbIe MHBECTUIIMOHHEIE 0,9

(hoHIBI

MOHETHI U JparMeTanibl 0,9
LleHHbIE TpEAMETHI, TPOU3BENCHUS 0,8
HCKyCCTBa

CoeperarenbHble CepTH()HUKATHI 0,8
Bxitag B kxacce B3aMOIIOMOIIH 0,4
WuBecTuiuy B COOCTBEHHOE 0,39
MPEANPHUATHE
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Tabauya 2
Cmpykmypa 0eHeHCHbIX pacX0008 HACENeHUs.
(B mpo1ieHTax)

B TOM YHCJIE
JleHekHBIC [OKyTKa| —orJara IMpupoct |mokyrmka | [Tpupoc
["oap1| pacxozpl ¥ | TOBapoB | 00s13aTe/IbH | (YMEHBIIICH | BATTFOTHI T,
cOepexeHu u BIX ue) YMEHBII
o, omiaTa |ruaTexxei u| coepeskeHn enue (-)
BCETO yCIIyr | B3HOCOB i BO JIEHET Ha
BKJaJaxX U pykax
LIEHHBIX
Oymarax
1991 90,2 62,3 8,3 19,6 - 9.8
1992 86,4 72,9 8,2 4.8 0,5 13,6
1993 90,7 68,9 7,6 6,2 8,0 93
1994 95,5 64,5 6,8 6,5 17,7 4.5
1995 96,4 70,4 58 54 14,8 3.6
1996 98.6 69,1 58 5.0 18,7 1,4
1997 983 68,4 6,4 23 212 1,7
1998 98,3 77.4 6,2 2,5 12,2 1,7
1999 98,1 78.9 6.8 43 8,1 1.9
2000 97.3 77.8 7.8 5.0 6,7 2.7

B cTpykType WHCIONB30BaHUS [EHEKHBIX JOXOAOB HACEIICHUS
OTPaXXalOTCSd SKOHOMHYECKHE TIPOLECCHl, MPOUCXOJAIINEe B CTpaHe.
1992 1. HOTHOCTBIO U3MEHMII CTPYKTYPY Pacxo0B HaceneHus. Poct nen
Ha TOBaphbl U YCIIyTHU IOBJICK YBEIMYCHUE 3aTpaT Ha UX MPHOOpPETECHHE.
Ilotepst cOepexeHuii, BIOKEHHBIX B OaHKH, oOeciieHeHHe pyoOI,
Jeranu3alys XOXKAEHHS JAoJIapa B CTpaHe IMPUBEIH K pPE3KOMY
OPUPOCTY JACHET Ha pyKax U 3HAYUTEIFHOMY YBEJIMYEHHIO CPEACTB
HAaCeJEeHUsI Ha IOKYNKY BaroThl. Jlonst cOepexeHuil BO BKIagax u
MeHHbIX Oymarax B 1992 r. cokparunack B dYeTblpe pasza. B
NOCIEAYIOMNE TOAbl HaOMI0Ialoch CHI)KEHHE TOJM 3aTpaT Ha MOKYNKY
TOBapOB M OIUIATy YCIyT, JalbHeiIlee yMEHBIIEHHE IPUPOCTa
cOepekeHuit BO BKJIaJax W IEHHBIX Oymarax, AeHer Ha pykax. M Tonbko
JOJIsI 3aTpaT Ha MOKYIKY BaJIIOTHI 3HAYUTENBbHO pocna. Hedont 1998 r.
cioman 3ty TeraeHuuw. C oceHu 1998 r. BMecTe C pe3KUM CKauYKOM
LIEH U 00BajoM pyOJisl yBEJIMYMIIMCh 3aTpaThl HACEJICHUS HA IOKYINKY
TOBapoB M yciuyr. Bneoe ynana gomis 3aTpaT Ha MOKYNKY BaJIOTHI, YTO
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CBS3aHO M C OTCYTCTBUEM CBOOOIHBIX JEHET, M CO CIIOKUBIIMMCS
3aBBIIICHHBIM KypcoM joiapa. O0 o0beMe NEHEKHBIX HAKOTLICHHM
HACEJICHHs, BKIIOYAIOIINX OaHKOBCKHE BKIIAIbI, HATHMYHBIE IeHbIH (03
yuera ICHE)KHOW HATWYHOCTH B MHOCTPAHHOH BajIIOTE), BIIOJKCHHUS B
LICHHBIE OyMaru U 00 WX MPHUBICYCHUU CYNICCTBYIONUMH (hUHAHCOBO-

KPEAUTHBIMU OPTaHU3ALUSIMU MOXHO CYIUTh 110 TAHHBIM TaOJIHIIBI 3.
Tabruya 3

Obvem u cocmas OeHeNCHbIX HAKONAeHUL HaceneHus™®

(Ha HA4ao rofa B MIpJ. pyo.)

B ToMm uncnie
OCTaTKH BKJIaJ0B OCTaTKH LEHHBIE
HaJIMYHBIX Oymaru
JICHET

Bceero Ha [B%k| Ha [B%K B % K B % K
HakoI11e | py6ie| obre | Basto | 001ie | Beero | o01e | Bcero | o01ie

HOH BBIX | My |[THBIX| My My My
["oxb1 cdera | 00be | cyera| 0OBe 00Be 00BEM

X My X My My y
HAaKOII HAaKOII HAaKOII HAKOII
JICHUH JICHUH JICHUH JICHUH

1998 310,3 |148,2| 47,8 | 28,5 9,2 11033 33,2 | 30,3 9,8
1999 400,2 |149,5| 374 | 67,3 | 16,8 | 133,1 | 33,2 | 50,3 12,6
2000 5944 211,11 35,5 |1107,6 | 18,1 [187,2| 31,5 | 88,5 14,9
2001 889,1 (3042 34,2 |158,0| 17,8 [289,3| 32,5 | 137,6 | 15,5

* bes yueTta Z[eHe)KHOﬁ HaJIMYHOCTHU B HHOCTpaHHOﬁ BAJIIOTC Yy HACCJIICHUS.

OO0muit o0beM HakoImieHWHd BbIpoc B 2,87 pa3a, B T.4. CymMMma
OCTAaTKOB BKJIQJIOB Ha PyOJIEBBIX W BATIOTHBIX cUeTax - B 2,62, 0OCTaTKH
HAJIMYHBIX JICHET - B 2,8, a BIOXKCHUS B IIeHHbIC Oymaru - B 4,54 pasa.
Ecnu yuyecTs pocT LeH Ha TOBapbl U yciyru ¢ sstHBaps 1998 r. no sHBaph
2001 r. B 3,11 pa3, TO NOHATHO, YTO PEATBHO POCIH TOJIBKO BIOKEHUS B
neHHeie Oymaru. UTo kacaercss JCHEKHON HAaTUYHOCTH B BallOTEe HA
pyKax y HaceJleHUs, He YUYUTHIBACMOUN B JJAHHOW TaOJHUIIE, TO 1O Pa3HBIM
OIIEHKaM OHa, KakK yxke Obuto cka3zaHo, coctaBiseT oT 30 mo 50 mupz.
nmoin. Ilo HammMm oreHkaM u3 OOINed CyMMBI BKIJIAJOB HAceIeHHUS K
WHBECTHIIMOHHOMY TOTCHIMANY C OOJBIIOH OCTOPOXKHOCTHIO MOXKHO
oTHecTH 3-5 MupA. AOJUL., U3 HAKOIUIEHHH B «uynkax» - 10-15 mupga.
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JIOJUL. ¥ U3 BBIBE3EHHBIX KanuTayioB - 20-25 mapa. nomt. [IpoBoas Takue
pacdeTsl HaIO OTAaBaTh ceOC OTYET B TOM, YTO HCXOIHBIC CPEICTBA
HAKaIUTMBAJNCh HAacelleHWeM B TEUeHHWe psana JIeT, MpeojoyieBas
MHOTOYHUCIIEHHBIE  TPYIHOCTH, CO3JaBaeMble I[EpPecTpoHKaMu W
pebopmamu B Poccuu, He MO3BOJSIONIMMH  CO3JaTh JOCTATOYHBIC
HakorieHus.  OOcyxknmaemble  ceiiyac  pedopmbl  0Opa3oBaHHMS,
3IPaBOOXPaHECHHUS, KUIUIIHO-KOMMYHAJIFHOTO XO3SiCTBa HaIpaBJICHBI
Ha YBCJIIMYCHHUEC NOJU IJIATHBIX YCIIYT, OKa3bIBA€EMBIX 3THUMU OTpPaACIIAIMU,
YTO €CTECTBCHHO CKa)KETCS Ha BO3MOXHOCTH HAaCeJICHUS 00pa30BBIBATH
HAKOTUIEHUS U B OyIyIIeM.

HenoBepue x ¢prHAHCOBO-KPEIUTHBIM OPTaHHU3AIMIM, HAXOIAIIIMCS
Ha TCPPUTOPUN POCCI/II/I, HarjigaHoO BbIpaXXa€TCd B COOTHOUICHHU
00BEMOB CPEJICTB, XPAHAIIUXCSA HA cueTax B OaHkax - MeHee 20 mupa.
JIOJL., B «4yikax» - A0 50 Mipz. JoJuUl. ¥ 3a TpaHuiledl - cBbime 250
MJIpI. TOJUI. Bpsim a1y MOXHO CUHTATh, YTO BECh OOBEM BBIBE3EHHOTO
KaluTalla MPUHAIICKUAT (PUINUYECKUM JIMIaM ¥ OTHOCHTCA K WUX
HAKOTUIEHUIO, HO HECOMHEHHO MM TPWHA/JICKUT 3HAUYUTENbHAs 4YacTh,
CKOpee BCEro IMPEeBBIIIAIIIAs «IyI0uHyI0». Cpear pocCHHCKUX OaHKOB
HauOoJiee TMPUBJICKATEIBHBIM W HAJCKHBIM B TJla3ax JIOJEH Bcerna
Boirsinenn  CoOepbank  Poccum, HOMHMHANBHO WM peajbHO
TapaHTHPYIONINI COXPaHHOCThL BKIaA0B. Jlaxke mocie coobituit 1991 1.
OH CYMCJI, CKOpEC BCCro H3-3a OTCYTCTBUA aJIbTCPHATHUBBI WHJIK I10
CIOXUBIIEHCS TMPUBBIUKE, OCTAaThCSA JUIsl HAacelleHHWs Ha MEePBBIX
no3unusx. [locne aBrycra 1998 r. 3T no3unuu emie yKpenuiuch.
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Konuuecmeso kpedummvix opeanusayuil u
CyMMaA 6KAA008 PuU3ULEeCKUX TUY HA UX Cuemax
(Ha HavaIo ToIa)

Tabauya 4

1997

1998

1999

2000

2001

KonuuecTtBo
JIEUCTBYIOIINX
KPEIUTHBIX
Oopranu3aiui

1697

1476

1349

1311

KpenutHsie
OpraHu3alyy, UMEIOLTUE
TTUIICH3WH,
MIPEIOCTABIISIONINE
[IpaBoO Ha IIPUBJICYECHUE
BKJIAJIOB HACEJICHUS

1589

1372

1264

1239

CyMMa BKJIaI0B, MIIP/IL.
pyo.

128,9*

176,7

216,9

318,9

4625

B TOM 4YUCJIC B

CoOepbanke

96,4*

127,0

153.,3

232,8

347,1

JloJ1s1 BKJIaJIOB B
Coepbank B 00mIIEiH
CYMMe BKJIQJIOB, %

74,8

71,8

70,6

73,0

75,0

CyMMa BKIIaJ0B
B % K IpeasIaylemMy
rogy

171,4

137,1

122,8

147,0

145,0

B TOM 4YHUCJIC B
CoOepbanke

B % K MpeapIayeMy
roay

188,6

131,8

120,7

151,9

149,0

*piH. pyo.

BHOBB, TIOCIIE HEKOTOPOTO CHIDKCHHS, B OOINEH cymMMe BKJIQJI0B
(hM3UYECKUX JIMII B KPEAUTHBIX OPraHU3aIUAX BO3POCIa J0JIs BKIIAZIOB B
Coepbanke u Ha Hawyano 2001 r. mocturnma 75%. 3HauuTeNBHOE
TIOBBIIIICHHE TEMIIOB pOCTa CyMMbl BKIIaZioB B COepOaHKe B TedYeHHE
1999 r. 00ycnoBIeHO TIepeaadell B HETO0 OCTaTKOB CPEICTB (PU3NIECKUX
JIMII U3 Pa3OpUBIIUXCS B mpolecce aedonTa KoMMepuecknx O0aHkoB. B
CIIEIYOIEM TOJy pocT BKianoB B COepOaHKe TOXKE OCTaBalCs BBIIIIE,
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gyeM B Jpyrux OaHkax. VHTepecHO M HW3MEHEHHE COOTHOIICHHS
pyOIEBBIX U BATIOTHBIX BKIIQA0B nocie 1998 roga — cM. Tab:1.5.
Tabauya 5
Cmpyxkmypa ocmamxog py0jiegblx U 8al0OMHbIX 6KIA008
Qusuueckux 1uy 8 KpeOUMHbIX OPSAHUZAYUSIX
(Ha Hauano roaa, %)

1998 r. 1999 r. 2000 r. 2001 r.

OcTaTKu BKJIAJI0B, BCETO 100 100 100 100
B T.Y. HA PyOJIEBBIX CUETaX 83,9 69,0 66,3 65,8

Ha BAJIOTHBIX cUYETaX 16,1 31,0 33,7 34,2
u3 HuX B COepOaHke 100 100 100 100
Poccun

Ha pyOJIeBBIX cUeTax 90,7 82,7 79,1 76,6

Ha BAJIFOTHELIX CUETax 9,3 17,3 20,9 23,4

Jlonsg ocTaTKoOB BKJIAJ0B HA BATIOTHBIX CYETaX YBEIWYMIACH B 2,12
pasa, B T.4. Ha BamoOTHBIX cuerax B COepOanke - B 2,52 pasa.
CooTHoIIEHHE HMHOEKCAa MNOTPEOMTENBCKMX IIEH M Kypca Jojuiapa
BBITJISAIENO CIIEIYIONIAM 00pa3oM:

1998 r. 1999 r. 2000 r.
WHIekc moTpeOUTeIbCKUX IICH

B % K mpeasIIymeMy ToIy 184,4 136,5 120,2
JluHamuka Kypca jgosuiapa
B % K mpeasIIymeMy Toxy 346,5 130,8 104,3

Temn uHnsAUU mocine kpusuca 1998 T. 3aMeIUICS ¥ COCTaBHII B
2000 romy 20,2%, Kypc nojuiapa poc €lle MEOJEeHHee U 3a TOof
yBemmumiics Ha 4,3%. PyOneBbie BKIIaApl CTalu MPUHOCHUTH OONBIITHI
JIOXO[, YeM BalloTHhIC. TeM He MeEHee HOJII OCTaTKOB BKJIAZOB Ha
BaJIIOTHBIX cyeTax rpaxzaad yBenuuwiaack ¢ 31% Ha Havano 1999 r. no
34% na magano 2001 r., 9TO OMATH XapaKTepHU3yeT MOTEPIO TOBEPHUS K
pyomo. Curyarnus u3meHmwiach B mepBoMm kBapTaie 2001 r.: temm
WHQIISIIIAYA 3HAYUTEIHHO MOBBICHIICS, BO3POCIHU 3aTpaThl HACEICHHsS Ha
MIepBOOYEPETIHBIC HYKIIBI, CPEIICTB Ha MIPHOOPETCHHE BATIOTHI OCTAIOCH
3HAYUTEIHHO MEHBINE, B PE3yJbTaTe CHU3WIACH JOJS TOXOJOB Ha €€
npuobpeTeHrne. TpaguIIMOHHBIMU BHUJAMH BJIOXCHHUU CBOUX CPEJICTB
IUIA  HaceJIeHHs SBIAIOTCI OaHKOBCKME JENO3MTHI WM BajlioTa. B
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CTPYKType BKIamoB ¢usmueckux ymi B Coepbanke Poccuu mermo3uThl
CTaOMIIBHO COCTABISIOT He MeHee 25%. 3aTpaThl Ha MOKYIKY BAIIOTHI B
CTPYKTYpE WCIIOJIb30BaHUSI JCHEKHBIX [IOXOJIOB HACEICHUS, XOTSI H
CHU3WJIUCH TOYTH BJIBOE mociie aBrycra 1998 r., cocTaBisiOT TeM He
MeHee OKoiIo 7%. JIOXOZHOCTh 3THX BHIOB BIIOKEHHUH TOCTOSTHHO
CHWKAETCH, T.K. TeMIT MHQISAIMHA MPOJOJIKACT OCTABAThCS JIOCTATOYHO
BBICOKHM, a POCT Kypca Jojuiapa He BO3MEIIaeT MOTepb OT MHMISIHIH.
Hememasss cuTyanusi CKIaAbIBAETCS HE JIy4dIIMM O0pa3oM H IS
BKJIQAUYUKOB u s OaHkoB. C OJHOH CTOPOHBI, JCHBIU YACTHBIX
BKJIQJYMKOB HEOOXOIWMBI OaHKaMm, C JAPYroi - OaHKW BBIHYKICHBI
MOHIKATh TPOILEHTHI 10 BKJIanaM. Kypc nosmmapa modrn He MeHseTcH,
IMOCKOJIBKY II€HbI Ha He(i)TI) Ha MCXKAYHApOAHOM PBIHKE OCTarOTCA
JIOCTATOYHO BBICOKUMH. PBIHOK WCHBITBIBAET W30BITOK pyOIeBBIX
CPEIICTB M HEXBATKy TOXOJHBIX MHCTPYMEHTOB. 3apabarbiBaTh OaHKaM
HEC Ha 4YeM, OTCIoJlJa W CHHWIKCHUC IIPOLCHTHBIX CTaBOK. OZ[Ha nu3
OCHOBHBIX MPUYHH CHIDKCHHUS CTaBOK IO BKJIAJaM - KOHKYpPEHIUS Ha
pPBIHKE VYCIIyT 10 KPEOUTOBAaHUIO, B pe3yJbTaTe KOTOPOW OaHKH
BBIHYK/IEHBI IIOCTOSIHHO T€PECMaTPUBATh CBOM KPEAUTHBIE CTAaBKH. JTH
CTaBKM HAmpsSMYH CBsI3aHbl CO CTAaBKOW NIPUBJIICUYCHUS PECYpPCOB.
Pecypchl, mpuBIiekaeMble OT YaCTHBIX BKJIQJIYUKOB, SBJISIOTCS CaMBIMH
JIOPOTUMH, U OTpabaThBaTh WX HAa PBIHKE MPAKTUYECKH HETJe, KpoMe
KaK B KPEIUTOBAaHUH, TJIe ceifyac pabOoTaIOT MPaKTHUECKU BCE KPYITHBIE
Oanku. Kpome skoHOMHYECKHX (haKTOpOB, Ha TIPOIECC CHUKCHUS
CTaBOK 110 JIETIO3UTaM OKa3bIBaeT BIWSHHE M 3aKOHOJATEIBbCTBO.
HpH‘IHHOﬁ CHMIKCHUS CTABOK IO AOJITOCPOYHBIM ACTIO3UTaM ABJIACTCA
BCTyIUICHHEe B cmwiy HamoroBoro kojekca, B COOTBETCTBUU C
MIOJIOKEHUSIMH KOTOPOTO JIOXOJBI IO CTaBKaM, MpeBhIaomuM 9%
TOJIOBBIX TI0 BAJIIOTHBIM BKJIagaM ¥ 3/4 ctaBku pedHHAHCHPOBAHUS IO
pyOJIeBBIM BJIOKEHHUSM, IOMANAIOT MMOJ Haoroodyoxkenue. CraBka
pedUHAHCHPOBaHUS IUTENFHOE BpEMs TOCTOSHHO CHIDKAeTCS WU B
HACTOSIIIEe BpeMsl COCTaBIsET 25% TOIOBBIX.

IMocne kpusmca 1998 r. pBIHOK OAaHKOBCKUX YCIyT TMepecTal
CYIIECTBOBAaTh. Mcues3nu BhICOKOI0XOIHBIC (PMHAHCOBBIC HHCTPYMEHTHI,
0aHKM TIOTEPSUTH 3aWHTEPECOBAHHOCTh B IPHUBICYCHHH YACTHBIX
BKJIaJYMKOB, a Yy TMOCICOAHUX BO3HUKIIN OOJbIINE ONAaceHHusl B
COXPaHHOCTUA CBOMX BKJIAJIOB. B mociieqHee BpeMs CUTyalus crana
MeHATbed. Ilo cpaBHeHuto ¢ HavganoM 2000 r. nMHaAMUKa OCTaTKOB
BKJIQZIOB Ha CYETax HACEeJNEeHWS MPUHSIIA TOJOXKHUTEIHHYI0 TEHACHITUIO
He Tonbko B COepbanke (e oHa MpaKTHYECKH HE HMcyes3aia), HO U B

193



KOMMepYecKnx OaHKax, B TOM 4dHcle B OaHKax C HWHOCTPaHHBIM
kamutaioM. M xoTs B aOCONIOTHOM BBIPRXKCHWU CyMMa OCTAaTKOB
BKJIQZIOB B 3TUX 0aHKaX 3HAYMTEIHHO yCTYIaeT CPENICTBAM, BIIOKEHHBIM
HaceneaneM B (COepOaHK, CpencTBa YACTHBIX JIMII B psle
KOMMEpUECKHX O0aHKOB Bo3pociu 3a 2000 I. B HECKONbKO pa3'.
HauGonee MOXOAHBIM  WHCTPYMEHTOM HA  CETOJHS  SIBISACTCS
KPEIUTOBAaHHUE PEATbHOTO CEKTOpa SKOHOMUKH. [0 OIleHKe 3KCIepToB,
YTOOBI POCCHUICKHE MPEANPHUATHS 3apadoTalid ¢ OTJa4e, CpelCcTBa UM
HeoOxoauMbl Ha 3-8 ner. [yis GonbIIMHCTBA OAHKOB PEalibHBIA CPOK
KPEAUTOBAHHUS OTPAHUYMBACTCS OJTHUM TOJIOM, T.K. TOJ - 3TO Hauboee
4acTO BCTPEYAIOMIMKCSA CPOK pa3MeIIeHHs [eno3uToB. HexoTopbie
0aHKM HamUM BO3MOXKHOCTH BBIICNATH KPEAWTH Ha Tpu roma. Ilpum
JUTUTENBHBIX CPOKAX YBEIMYHBAIOTCS M PUCKU, KOTOPBIE O0YCIIOBICHBI
BBICOKIM ypOBHEM WHQIISIHNH, YacTOl CMEHOH HOPMaTHBHBIX
JIOKyMEHTOB, MMOCTOSTHHBIMU U3MCHECHHUSIMHU B HaJIOTOBOM
3aKOHO/IATENIbCTBE, IOJIMTUYECKON HECTaOWIBHOCTBIO B  CTpaHe.
W3bickuBass HOBBIE BO3MOXHOCTH pa0OThl, OaHKH Hapsay C
TPaIUIIMOHHBIM KPEIUTOBAaHUEM TMpeIararoT (MHAHCHPOBAHHE Hepes3
JU3UHT Ha CPOK OT 2 10 7 neT. JIM3uHr npuBiekateneH NpeanpusITHsIM
HE TOJNBKO TeM, 4YTO sBisierca  (HopMoit JIOITOCPOYHOTO
(hvHAHCHpOBaHMA 3aTpaT Ha OCHOBHBIE CPEACTBA, HO W IOTOMY, YTO,
MOJIb3YACh 3TOW YCIYyTroW, MPEANpPUSITHE TMOJIYy4YaeT CYUIECTBEHHbIE
HAJOrOBBIC JBTOTHL. JlJI1 MPEeANpUATHS CTaBKU MPOLICHTA IO JU3UHTY B
CpemHeM CpaBHHMBI ¢ KpeauToBaHmeM 1o crtaBke 10% ToJoBBIX B
BaioTe. JTa yciyra BEITOAHAa W OaHKy W KiMeHTaM. Hamexnasl Ha
o0ecrieueHue «TMHHBIX» PECYpCOB BO3JIATalOTCs Ha MPUBJICYCHHE
cpenctB ¢usndeckux aun. Ho ams 3Toro Hajgo co3farb HE TOJBKO
MIPUBIIEKATENbHBIE YCIOBUS, HO W TBEpAble TapaHTHH COXPAHHOCTH
JleHer HaceneHus. Jlns TpUBICYCHHMs] CPENCTB HacelleHus OaHKu
pacmupsror Habop TpemocTaBisieMbIX yciyr. Kpome OaHKOBCKHX,
KITMEHT MOXKET MOJIYYHTh CTPaxoBble (KOrna OaHK BBICTYIIAET B POJIH
arelTa, MPEeJUIararoliero JIOTOBOPHl CTPaxOBaHUs HEIBIKUMOCTH,
aBTOTPAHCIIOPTa, XU3HU U 3J0pOBbs), a TaKKe TYpPUCTUUYECKHUE,
PUBITOPCKHUE, Iopuauveckne yciayru. Ho Hambonee mepcreKTHBHBIM
OPOAYKTOM [UISl HMHIWBHIYAIBHOTO KIHWEHTAa OaHKH MPOJOKAIOT

! I'asnpombank - B 2,0 p., bBank Mockssl - B 2,0 p. ABTO0aHK - B 3,4 p., Bank
Asctpus Kpeauranmranst (Pocens) - B 3,6 p., Imnakcoank - B 3,5 p.,
Paiiddaiizendank Acrpus - B 6,3 p.
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CUMTATh MoTpeduTensckue kpeautsl. [1o qanasiM banka Poccun, cymma
KPEIUTOB,  MPEJOCTaBICHHBIX  (HU3MYECKMM  JIMIAM,  BKJIIOYas
MpeanpuHUMATENeH U HEPE3UIEHTOB, 3a 1999 r. Bo3pocna ¢ 20 no 27,6
MIpa. pyo. T.e. B 1,4 paza, a 3a 2000 r. eme B 1,6 pa3, cocTaBuB Ha
Hagaino 2001 r. 44,7 mupa. py0. bonbmine HamaeKasl BO3JIAraroTCs Ha
NpuBJIeYCHHE cOepekeHU HaceleHHWsT Ha  (OHIOBBIM  PBIHOK.
brnaronpuaTHeIM = yclOBHEM [UIS 3TOTO SBISETCS YCTAaHOBICHHAS
(uKkcupoBaHHast cTaBka MojaoxogHoro Hamora B 13%. YactHOMY
MHBECTOPY INpeAjararoTcs IeHHble OyMarm — akUuk W OOJUTaIMH.
OpnHako JUIsi MacCOBOTO MHBECTOPA «UTPHD» Ha (DOHIOBOM PBHIHKE eIlle
MaJio 1ocTynHbI. JItoOble onepannu ¢ HeHHBIMH OyMaraMmu CONpsKEHBI
C BBICOKMM PHCKOM M OCHOBHOE HacelleHHe He FOTOBO K HeMy. MHorue
HEOJTHOKPATHO TepsUlH CBOU COEpeKeHHs W HE XOTAT MOTEpsTh HUX
BHOBB. HyXHO 00namate ompeneneHHBIMH OCHOBAMH 3KOHOMHYECKHX
3HaHWH, BpEeMEHeM [IJs eXEJHEBHOIO IIPOCMOTpa U  aHalu3a
MHQOPMAIIMKM WK JTOBEPHTH CBOM CPEACTBa OPOKEPCKHM KOMITAHHSM,
KOTOpBIE Pa0OTalOT, KaK MPaBHJIO, TOJNBKO C OOJNBIIMMH CYMMaMH.
Jluma ¢ MUHUMaTBPHBIMH JOXOAAaMH MOTYT TIOKyNaTh OOJIHTaIrun
rocyIapCTBEHHOTO cOeperatenbHoro 3aiima (OI'C3), HO JOXOHOCTH IO
HUM HaxXOIWTCS Ha YpOBHE WIIM Ja)ke HU)Ke OAHKOBCKHUX JETIO3UTOB -
12-14% romoBeix. [IpaBa MENKHX HHBECTOPOB MOTYT OBIThH YIIIEMJICHBI B
pe3ynbTaTe pecTpyKTypU3allui, TUBUIACH/IBI YaCTO OKA3bIBAIOTCS HMKE
oOemanHbIX. /1 IpUBIeYeHUs] HAUMHAIOIINX HHBECTOPOB CYLIECTBYIOT
naeBbie wHBeCTUITMOHHBIC GoHIEI ([T DEI). JI0XOMHOCTD MX 3aBHCHT OT
TOrO, B Kakue (PMHAHCOBBIE WHCTPYMEHTHI Pa3MEUICHBI €ro aKTHBBI,
pe3yabTaThl UX PabOTHl HE OBIBAIOT MOCTOSHHO CTa0MIbHBIMH. Erre
OIHUM KaHAJIOM TIPUBJICUYEHUS JCHEXKHBIX CPEJICTB HACEJICHUS
BBICTYIIAIOT HETOCyAapCTBeHHBIE TTeHcnoHHbIe GoHmbl (HIID). Cetiuac
B Poccun nacumteiBaercs 262 HII®D, ycmyramu KOTOPBIX HOJB3yeTCs
OKOJI0O 3 MJIH. YeJOBEK, MPEHMYIIECTBEHHO COTPYIHHKH KpPYITHBIX
MPEeANPUATAH,  WUMEIOMUX  CBOM  (OHABL  YXe  IONyYaroT
JIOTIOTHUTENNbHBIE TIeHcunu Topsiaka 280 Teicsd 4yenaoBek. [|oXomaHOCTH
OonpmMHCTBa (DOHAOB HIKE YPOBHS HMHQIISALNHU, a CPEAHUH pasmep
BHIIUIAYMBAEMON WMH TeHcun cocraBiusier 120  pyOneir. Otm
obcrositenbcTBa  genmator  HII®  manompuBieKaTedbHBIMH IS
BKJIaT4MKOB. TeM He MeHee MepcHeKTUBHl y (GoHA0B ecTh. OHU MOTYT
paboTath B cdepe npodeccnoHaIHLHOrO MEHCHOHHOTO O0ECIIEYEeHHUs, C
KOTOPBIM TOCYHapCTBEHHBIM I[leHCHMOHHBIN (GOHI HE CIpaBiseTCs.
VYcnoBusMu 11 HOPMalIbHOM PabOTHI JIOJDKEH CTaTh MPEXIE BCEro
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OCOOBI HAJIOTOBBIN PEKHUM, KOTOPHIH TOOMIPST OB MHBECTHPOBAHUE.
Ceituac ¢ xaxasix 100 pyGnelt, kKoTopble paboToAaTeNb MEPEYHCIIET B
HII® 3a cBoero corpynmuuka, 86 pybneil yxoaut Ha Hamoru. [lameie
npoOieMa ynupaeTcsi B HHBECTUL[MOHHbBIE HHCTPYMEHTHI.

B 2000 r. akTuBHO 00CY’XJaJICs IPOEKT BBITyCKa rOCYAapCTBEHHBIX
NeHCHOHHBIX obOymraunii crnenuainpHo g HIID. Ceitwac Mundux
OpeanaraeT BBIIYCK LEHHBIX OyMmMar W A CTPaxoBIIMKOB, W IS
(donmoB. JloxomHOCTh WX IOJKHA MpeBblaTh uHOIAIUIO Ha 3-4%.
Cpok o0pailieHuss HOBOTO MHCTPYMEHTa MPEANOJIOKUTETBHO COCTABHUT
no 5 ner. Jlns cTpaXxOBIIMKOB 3TO ycioBue mnoaxoaut. [ms HIID,
KOTOpBIE HMMEIOT JeN0 C <«JUIMHHBIMH» [€HbIaMH, IpPHUBIIECKATEIbHEES
BIIOJKeHUS B Oymaru co cpokom obOpamienus g0 10 mer. Ecm HIIO
COUYTYT HOBBI MHCTPYMEHT HEBBITOAHBIM, TO BKJIAJbIBaTh JEHBIU B
Hero He OyayT - rocOymaru He SBISIIOTCS JUISI HHUX OCHOBHBIM
cpencteoM uHBectupoBaHusa. Ilo 3akoHomarenscTtBy HIID MmoryT
BKJIaJIbIBaTh B TOCYAAapCTBEHHbIC [leHHbIe Oymaru He Oosee 50% cBoux
akTuBOB. Ha mpaktuke B HUX pa3merneHo 15,8%. Bonpmas yacts (36%)
BJIOKGHBI B aKIWW TpeanpusTeii: pykopomutemu HIID Gostcs
nosTopenus 1998 rona.

Cunroxkosa H.E.
UHBECTULUNN B XXKUJTTNULLIHOE CTPOUTEJIbCTBO

BaxHeHmnM  cOlMalbHBIM  MPUOPUTETOM  HHBECTHLIHOHHOW
HOJUTUKYU SIBJIAETCSI MAacCOBOE JKHJIUIIHOE CTPOMUTENIHCTBO, OCHOBHBIM
pe3yNbTaTOM KOTOPOTO SBISAETCS PAIUKAIbHOE YIIyUIIEHUE SKUIHITHBIX
YCIIOBUI, TOBBIIIEHHE KadecTBa >KU3HU HacesneHus. PopcupoBaHHOE
KHUJIUIIHOE CTPOUTENILCTBO MOKET OKa3aTh OJIATOTBOPHOE BIIMSTHHE Ha
BCIO KOHOMHUKY M couuanbHyto cdepy Poccuu. OHO BBICTYNHT Kak
«JTOKOMOTHBY, CIIOCOOHBIN AaTh UMITYJILC MHBECTUIIMOHHOW aKTUBHOCTH
B apyrux cdepax dSKOHOMUKH. I[Ipum 3TOM obecneumBaroTcsi: pocT
JOXOAHOM YacTM MECTHBIX OIO/PKETOB, pPOCT IIPOU3BOACTBA B
COTIPSDKEHHBIX OTpacifX 3KOHOMMKH, HalpHUMep, B MPOMBIIUIEHHOCTH
CTPOUTENBHBIX MaTepHaIoB u KOHCTPYKIUH, JIETKOH,
nepeBooOpadaTeiBaloIe M LEJUTIOJIO3HO-OyMaXHOM  OTpacisix, B
MAIIMHOCTPOEHHH (TEXHWYeckoe o0OpyIOBaHHE 3JaHUH, IMOIBEMHO-
TPaHCIOPTHOE M CTPOHUTENbHOE 000pyJ0BaHKe), B MeOebHOI 1 Ap. Bee
3TO OTKPBIBAET Mepea NPOMBIIUICHHOCTBIO IIMPOKUE MEPCIEKTUBHL. B
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pe3yibTaTe BO3pacTaeT 3aHATOCTh HACEICHUS, MOBBICATCS CTHMYJBI K
3apabaThIBAHUIO CPEJCTB HA JKWIbE, CO3MAAYyTCS OJIarONpHSITHHIC
YCIIOBUS JIJIsI MOOMIIBHOCTH paboveld CHITBI.

B Hacrosmiee BpeMs ciemyeT KOHCTAaTHPOBATh, YTO IKWITHIITHAS
00€CIeUEeHHOCTh POCCUSAH M COCTOSHHUE XHJIOr0 ()OHJAa HE OTBEUAIOT
noTpeOHOCTAM 001IecTBa — CM. Ta0uI. 1.

Tabauya 1.
Kunuwnolil pono
(Ha KOHeIl roja; TUIOMIA b KHUJTHUIIT)

1990 .{19951.{1996 1.{1997 r.{ 1998 1.| 1999 1.

Kunuuaeiit poug —
BCETO, MUTH. M 2425 | 2645 | 2676 | 2710 | 2738 | 2761

B TOM YHCJIE:

B FOPOJICKOM 1720 | 1911 | 1937 | 1962 | 1983 | 2001
MECTHOCTH

B CEJILCKOH 705 734 739 748 755 760
MECTHOCTH
Cpenmsis
00€eCceYeHHOCTh
HACEJIEHHUS XKUIBEM,
M® Ha OJIHOTO KUTEJIS

16,4 | 18,0 | 183 | 18,6 | 18,8 | 19,1

B FOPOJICKOU 157 | 17,8 | 18,1 | 184 | 18,6 | 189
MECTHOCTH

B CEJICKOI 182 | 18,6 | 18,8 | 19,1 | 194 | 19,5
MECTHOCTH

O0eCIeYeHHOCTh JKWIbeM B POocCUM HaxXOoIUTCs Ha HU3KOM ypPOBHE,
CYIIIECTBEHHO yCTYIAIOIIEM IOYTH BCeM cTpaHaM EBporibl (He TOJNBKO
3ananHoi, HO m BocTtouHoit). B cpemnem Ha yenmoBeka npuxomures 19,1
M> 06mIeil ruIomam xkubst, win 0,8 xomHatel. B Benrpun, Ilomnbiie,
UYexun 1 CIOBAKHH TOT e IOKa3arenb coctaBisieT 1,3-1,5 KoMHAThI'.
bonee uerBepTH poccuiickux cemeil UMeroT MeHsb1Ie 10 M’ Ha YeJIOBEKa,
4,2% poccusiH KMBYT B KOMMYHAaJIKaxX, OOLISKHUTUAX M Oapakax. B
MOCIICIHUE TOABl CHUTyallus C >KWIbEM YXYJIIIaeTcsl, CKa3bIBaCTCs
TIOBBIIIICHHBI U3HOC JXKHUJIOTO (OHIA, KOTOPHIH COCTaBISET B CPEAHEM

! DxonoMMUecKas HayKa B coBpeMeHHOi Poccuu. Ne 1, 2000 r. — C. 87.
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nopsiaka 60%. Ha BeTxoe n aBapuiiHOE KMIIbe TPUXOAMIOCh B 1999 T.
1,8% Bcero »xwmmmHOro QoHma. 910 OoKoio 50 MITH. M IUIOLIA A
KHUII, B CBA3M ¢ 3THM 3HAa4yMTEIbHAass YacTb BO3MOKHOIO BBOJIA
JKUJIbSL JIOJDKHA HAMPaBIIATHCS Ha BO3MEIICHHE H3HOCA.
Tabauya 2.
bnazoycmpovicmeo acunuwgnozo ghonoa
(Ha KOHey 200a, 6 NPOYEeHMAx)

Y nenpHBIN BeC WIOMAAH, 000y I0BAaHHOH

= = ! =

°| TlEz| 2R

2| F|Ez| 2| =z| #2128

o+

2| S|22| Z| 3| Elif

= 5| &g = S

B s |E5 = o TYS &

= % E = M E c% X

g &(=° 2 1= g

o)

Bech xuuiisbii Gon
1993 66 61 64 57 70 51 14
1995 71 66 68 61 69 55 15
1996 71 67 69 62 69 56 16
1997 72 67 70 63 69 57 16
1998 73 68 71 63 70 58 16
1999 73 69 72 63 70 59 16

I"opojckoii KUTUIIHEIA GoH
1980 73 71 75 64 67 47 4
1990 81 78 82 73 69 67 17
1993 83 80 84 75 68 69 19
1995 84 32 85 77 67 72 20
1996 85 32 86 78 67 73 21
1997 85 33 86 79 68 73 21
1998 86 84 87 79 68 74 21
1999 86 84 87 79 68 75 21
CenbCKuil JKUITHITHBIN OHT

1993 30 19 20 16 73 9 2
1995 35 24 23 20 73 12 2
1996 36 25 25 21 74 14 2
1997 37 26 26 22 74 14 2
1998 38 26 28 22 74 14 2
1999 39 28 34 23 73 16 2
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Cremyetr 0co00 OTMETUTh HU3KUE XapaKTEPUCTHUKN OJIarOyCTPOUCTBA
KUIIbs (CM. Ta0u. 2). OcoOSHHO 3TO KacaeTCsl CeIbCKOTO YKHUJIHIIHOTO
¢onna. Tak Tombko 28%  celbCKHX JKHUTENelW  00eCHedeHBI
KaHanmu3zanuwer, 16% — TopsumM  BomocHaOkenueM, 34% —
[MEHTpAIbHEIM oOToIieHueM, 39% — BogompoBomoMm, 73% — razom.
Bmecre ¢ Tem, 3a rTombl pedopM B pe3ysbTaTe PHIHOYHBIX
npeoOpa3oBaHMii ¥  TPUBATH3AIUM TPOM3ONUIM U  HEKOTOpHIE
MO3UTHBHBIE CIBHTH. Peus uaeT B mepByr0 odepenap 00 H3MEHEHHU
CTPYKTYpPBl ~ COOCTBEHHHMKOB  KmWibsi. Jlons  ToCyZapCTBEHHOTO
KUMIHOro GoHaa cokpatunack ¢ 41,7% B 1990 r. no 5,6% B 1999 r.,
a JIoJs 9acTHOTO — MoBbIcwiachk ¢ 32,6 mo 63,1%, B ToM 4ucic B
COOCTBEHHOCTH TpaxgaH — 55,7%. 3a 3ToT mnepuoj oOTMevaics
HE3HAYMTENBHBIN POCT MYyHHMIIUIIAIBHOTO >KuuiHoro (ouma (¢ 25,1%
mo  29,2%). Bsom xwmioro ¢onma 3a mepmon 1985-1999 rr.
xapakTepusyeT Tadai. 3.

Tabauya 3.
Beo0 6 oeticmesue scunvix 0omos

1985 1.{19901.{19951.{1997 1.|1998 1. {1999 1.

)
Bcero nocrpoeno (MitH.M

001Iel mIommam) 62,6 | 61,7 | 41,0 | 32,7 | 30,7 | 32,0

BBog xunbs

(B%x 19901.) 100 67 53 50 52
IToctpoeno:

HaceJleHHUEM 3a CBOU
CUET UJIH C IIOMOIILIO

KpeauTa (MITH. M>) 37 1 60 | 90 | 115 | 121 | 13,7

KCK (mim. M) 34 | 29 1,7 13 | 08 | 07
Bsox sxxmieg za 1000
HaceleHUus (Mz) 436 417 276 223 209 220

[lo cpaBHeHHMIO C nmopedOpMEHHBIM IMEPHOAOM HaOIIOAANCS CHal
JKAJTMITHOTO CTPOUTENbCTBA TToUTH B 2 paza. B 1999 r. nmoctpoeno 32,0
MIIH.M® 06IIeit TUIOMIAAN, B TO BpeMs Kak B 1985 r. — 62,6 wia.M2. Tak
JKe BIBOE CHU3WJIMCH ITOKa3aTtend BBoja kuibs Ha 1000 sxkutenei, T.e.
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COKpAIllCHUE YHCICHHOCTH POCCUSH HE MOBIMSUIO 3HAYUTEIBHO Ha
JUHAMUKY YICIBHOIO TMOKa3aTens. BMecTe ¢ TeM clieyeT OTMETHUTh,
YTO YHCIIO MOCTPOEHHBIX KBAPTUP yBeauuuiaoch B 1999 r. no 390 Teic.,
XO0Ts ¥ He HocTuriio ypoBHs 1970 r. CpemHuit pazMep KBapTHPHI BEIPOC
g0 82 M* (B 1990 r. — 59 wm°). HeGnarompusTHble TEHICHIMH B
KWIUIIHOM CTPOUTENBCTBE CTad PE3YJbTaTOM B MEPBYIO OYEpedb
HU3KUX WHBECTHUINHA, peanbHBIi 00BEM KOTOPBIX IOCTOSHHO
COKparmasucs. YJCIbHBIH BeC BIOXKEHUH B KWIbE B 00ImeM o0Beme
uuBecTHimiA B 1999 r. cocrasmsut 14%'.

B Hactosiiiee BpeMsi 3aKOHOMEPHO BO3HUKAET BOMIPOC: MOXHO JIH
pemNTh  OKWINIIHYIO  mpobieMy B ycioBHAX  nedumura
WHBECTUIIMOHHBIX  PECYpCOB, U  KaKM€ MEXaHM3MBI  CJIEIyeT
3aIeCTBOBATh [MJIsl MPEBPAILEHUS O KWIUIIHOTO CTPOUTENBCTBA B
MOIITHBIN JIOKOMOTHB 9KOHOMHYECKOTO pocta.  O4eBHIHO, 4TO
CIIOXUBIIUICS YPOBEHBb >KUIUIIHOW OOECIEYCHHOCTH M €KEroJTHOTO
BBOJIa KHJIbSl HE YJIOBJICTBOPSCT HU HACEJIEHUE, HU OOIIECTBO B IICIIOM.
Jus toro, 4toObl 00ecneunTh KaXKAOTO POCCHUSHUHA XOTSI OBl OJIHOM
KOMHATOH, HEOOXOAMMO YBEIMYUTE CYIIECTBYIOIMINN KIIAIITHBIA (DOHT
B 1,4 pa3a, T.e. CTPOUTH B NPEACTOAIIEM ACCATUICTUH (Haxke Oe3 yueTra
BBIOBITHS) OKOJIO 1 M’ KUIb B rox Ha Aayury HaceneHus, kak B CIIA,
®PT, a B mocneanee Bpems u B Kurae”. Eciu xke y4ecTb MOBBIIICHHbII
u3HOC (OHMAA, HAJTHYKE ABAPUIHOTO XKHIIbS, TO MOTPEOYyeTCcs CTPOHUTH
exxerogno 1,2-1,3 M> JKIJTBS HA YEJIOBEKA. Kpome Toro, murpanuoHasie
MOTOKA MOTYT CO3JaTh IMOTPEOHOCTh B JKWIbE emle Il 5-6 MIH.
4yeJoBeK. B pesynbrare crmpoc Bo3pacTaeT M0 TaKUX MAacIiTaboB, YTO
TpeOyercs CTpouTh exerogHo mnoutu 200 MIH. M>. Jlake B
OTHOCHTEIBHO Onarononyuynsie 70-e roasl kb B Poccun ctpouny B 3
pasa Mmenpire. OgHako Hamra ucropus 50-60-x TOMOB, OMBIT SMOHUN U
®OPI' ngaeT OCHOBaHUE CUUTAaTh, YTO IOCTCICHHOE MPUOIMKCHUE K
pEIIeHUI0 TaKOH MPOOJIEMbI BIIOJIHE PEATUCTUYHO, €CIH B YCIOBUSIX
9KOHOMHYECKOTO pocTa OyZer o0ecledeHo COOTBETCTBYIOIIEe
(pMHAHCHPOBAHHWE U B JKWIMIIHOM CTPOMTEIBCTBE OYAYT BHEIPSITHCS
MPOrPECCUBHBIC TEXHOJIOTHH, MIO3BOJISIONTNE a¢hekTuBHO
UCIIOJIb30BaTh PECYPCHI.

Ucxons u3 ciioxuBIIEHCS CpeAHEN CTOMMOCTH CTPOMUTENIbCTBA Ve
oOIIel MIOMAaN KWIbS, IS MOAOOHOTO BBOZA JKWbs TpeOyeTcs 640

! Cepa yemyr B Poccuu. — M., 2000. — C. 176.
OxoHOMHUYecKkas Hayka coBpeMeHHo Poccun. 2000. Ne 1. — C. 88.
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MiIpA. py6. OTa cymMma ceiidac «HEMmoIbeMHa» s Hamleil S5KOHOMHUKH.
[Moatomy ocoboe BHMMaHWE ciemyer oOpaTUTh Ha CTPYKTYpPY BBOZA
JKWUIIbS W WMCTOYHWUKHA (UHAHCHPOBAHUS IKHIIHUIIHOTO CTPOUTEIHCTBA.
CucremMa XWIHITHOTO (UHAHCHUPOBAHUS B JOpeHOPMEHHBIH MEPHOL
3aKJIoYaliaCh B IICHTPAJIM30BAHHOM PACIPEICICHUN OFOJKETHBIX
PECYpPCOB JJIsl CTPOUTEIBCTBA TOCYIAAPCTBEHHOTO KHIIbS M B €ro
OecIIaTHOM TIPEJOCTaBICHUH TpakJaHaMm, CTOAINIUM B oOdepelu Ha
VIy4IICHHE >KUIUIIHBIX ycloBui. B 1987r. mons rocymapcTBEHHBIX
KalUTAILHBIX BJIOXCHHNA B JKWIHMITHOE CTPOUTEIHCTBO COCTABIIsIA
6onee 80%, a cpeactBa HaceneHus — nuimb 14,6%. B nmepuon pedopm
1990-1999 1r. B chepe XWIMITHOTO (PUHAHCHPOBAHUS ITPOU3OILIH
cepbe3Hble u3MeHeHHs. KopeHHBIM 00pa3oM H3MEHWIACh CTPYKTYpa
BBOAMMBIX B OKCIDIyaTallMi0 > KWJIBIX JIOMOB Kak 1o (opmam
COOCTBEHHOCTH, TaK W 110 HCTOYHUKAM (PHMHAHCUPOBAHMS. 3HAYUTEIHHO
BO3pOCIa A0 YacTHOro cekropa (62,2% ot odiiero BBoga B 1999 r.).
Jlonss BBOAMMOTO B OKCIUTyaTallMIO O KWIbS, HAXOJAIICTOCS B
TrOCYy/IapCTBEHHON W MYHHIIMITAJbHONH COOCTBEHHOCTH, COKPATHIIACh C
80 mo 20%. Ilpu sTOoM 3a cueT QenepanbHBIX cpeAcTB B 1999 r. O6bLTO
MOCTPOEHO 2,4 MITH. M° 06IIeH MITOMAM KUITBIX JOMOB, YTO COCTABHIIO
mumb  7,5% obmero o0bemMa BBOAMMOTO JKWibs. CoKpaiieHue
OIO/DKETHBIX ACCHUTHOBAHWH Ha CTPOUTENBCTBO JKHIBS MPHBEIO K
3HAYUTEIHLHOMY CHIDKEHHIO 00beMa O€CIUIaTHO MPeJOCTaBISIEMbIX
ioniajeii. Beigenenre OeciaTHOTO KHITbsi COKpaTHIIOCh 3a 1990-1999
rr. B 4,5 paza. B 1999 r. oHO OBUTIO TIpemIOCTaBICHO JUMIL 282 THIC.
cemeit (B 1990 r. — 1296 Thic.), TOT/1a Kak MPaBoO Ha TAaKOE KUIIbE UMEIIO
OKOJI0O 6 MIJIH. ceMeil. [TaBHBIM UTOrOM pedopM CTall CyIICCTBEHHBIH
pOCT OOBEMOB KHIIbsI, BBOJUMOTO 32 CYET CPEJCTB HACEICHUS H
MONTy4aeMbIX UM KpenuToB — 42,9%. BpIcOkuMH TeMmamMu pocio
WHJAMBHIYaJbHOE  CTPOUTENBCTBO. PaccMoTpuM  moapoOHee  Te
W3MEHEHHS CTPATETHYEeCKOTO XapaKkTepa, KOTOPbIE JOJDKHBI TPOU30UTH
B CHCTEME€  KHIUIIHOTO (PUHAHCHPOBAHMS, HYTOOBI OCYIIECTBHUTH
MAacCOBBIM BBOJ| JKWJIbS W peEIIaTh COBMECTHO COLMAIbHBIC U
SKOHOMHUYECKHE 33][a4U.

B ycioBHsSX HU3KOTO IJIATEKECTIOCOOHOTO CIpOCa HACENEeHUs Ha
JKWJIbE, a TaKXKe OTCYTCTBUS  JIOJITOCPOYHBIX  KPEAWTOB  Ha
CTPOUTENbCTBO U TPUOOPETEHUE KWl MPOU3OILIO COKpAIICHUE H
00BEMOB JKWJIMITHOTO CTpOUTEeNbCTBa. CO3MaHHBIA B TMEPBBIE TOJIBI
pedopM PHIHOK IKWJIbS OBUT HE 00ecTicueH HeOOXOMMMBIMU KPEAUTHO-
()MHAHCOBBIMM HMCTOYHHUKAMHU, KOTOPBIE MOTJIM OBl BOCIOJHHTH
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COKpalleHne OFOKETHBIX acCUTHOBaHWM. IIpm pe3koM  cokparieHuu
OIO/DKETHBIX PACXOJIOB B KHIJIHUIIIHOM CEKTOPE TOCYJIapCTBO CMOTIIO
OKa3aTh TIOMOIIb TOJIEKO OTJEIBbHBIM KaTerOpUsSM HacelleHUs, OCHOBHAS
K€ ero YacTh OKa3ajmach HE B COCTOSHHH TNPHOOpETaTh Xuibe. B
CIIOXKUBIITUXCSI YCIOBUSAX OJHOMN Y3 TIABHBIX 3a7ad SIBIISETCS
(hopMUpOBaHUE IUIATEKECIIOCOOHOTO CIIpoca Pa3IUYHBIX CIIOEB
HaceleHUs Ha kwibe. ONHAKO TPYIIIBI HACEIEHUS, 00ECTICUHBAIOIINC
CIIPOC HA CTPOUTENIBCTBO JKUJIBS, JOCTATOYHO HEOAHOPOIHEI. Y CIIOBHO
MOJKHO BBIJICTIUTH TpH UX Kateropun. IlepBas — HeOousblnas 4YacTh
HacelleHUs, CIIOCOOHAas eIMHOBPEMEHHO TPOU3BECTH 3aTpaThl Ha
MOKYTIKY, JH0O aBaHCHPOBAaHHWE CTPOWTENHCTBA JKWIbA. BTopas —
MPEICTABUTENN CPEIHETO KJIAacca, MPEIBSBISIONIAE CIIPOC HAa KUIbE U
HY>KIArOIIHEecss B OCOOBIX MEXaHM3MaxX ero MPHOOpPETeHUsS — WIOTEKe,
KpeanuTax, IUlaTe B PacCpodky. Takwe MeXaHW3Mbl —OTIaKHBAIOTCS
PBIHKOM, HO JEHCTBUTEIBHO pPabOTOCIOCOOHYI0 CHCTEMY MOYKHO
c(hOpMUPOBATh TOJBKO MPH HEMOCPEACTBEHHOM YYacCTHH TOCYJapCTBa
— B BUAe MpsAMod (UHAHCOBOW MOAJEPKKA WIA Mep KOCBEHHOTO,
KOOPAMHHUPYIOMIETO XapakTepa. TpeTbs KaTeropus — HaceJIeHHe, He
HUMEIOIee BO3MOXKHOCTH CAMOCTOSITENIBHO WM C TIOMOIIBIO KPEIUTOB
npuoOpecCTH JKWIbe W HYyXKIawolleecs B MNPsAMONW  (UHAHCOBOU
nosiAepKKe. B 3TOM cirydae peIHOYHBIE MEXaHU3MBI PETYIHPOBAHUS HE
MOTYT HCIOJB30BaThCSI, HEOOXOAMMBI MEXaHU3MBI TOCYAapCTBEHHOTO
Bo3/ciicTBUsA. Perienne 3Tol mpoOiaeMbl MOKET OBITh JTOCTHTHYTO Ha
OCHOBE MOOWJIM3AIlMM  BHEOIOKETHBIX  CPENICTB obmecTBa,
(hOpMHUPOBaHUS CHUCTEMBI JIOJTOCPOYHOTO IKHIIMIIHOTO HIIOTEYHOIO
KPEAUTOBAHHUS, TIEPEeX0Ja OT MPAKTUKH CTPOUTEIHCTBA JKUJIbS 3a CUET
OIO/DKETHBIX CPEJCTB W €ro OECIIAaTHOTO paclpeielieHus K IMpoJaxke
JKWJIbS Ha CBOOOJHOM pBIHKE, 3a CYET COOCTBEHHBIX CPEACTB H
KpEIUTOB, MPEAOCTaBIsIEMBIX HaceleHuio. [lpm 3TOM TOCyZapcTBO
JIOJDKHO O0ECTICYUTh KHMIBEM Ha YCIOBHSX COIMAILHOTO HaiiMa Tex
rpaX<JaH, KOTOpPBIE MO0 YPOBHIO JI0XOAa HE B COCTOSHHU IPHOOPECTH
KUJThE B COOCTBEHHOCTH JIaXKe€ C IIOMOIIBIO JOATOCPOYHOTO KPEAUTA.

WNuBecTnimu w3 TOCYNApCTBEHHOTO OMOJKETa JIOIKHBI HUMETh B
OnmkaifIeil mepcrekTuBe cyry0o meneBoe, ajpecHoe HazHayeHue. [lis
3TOro HEOOXOAMMO COBEPIIEHCTBOBATH IT'OCYIaPCTBEHHBIC IPOrPaMMbI U
JMOOMBATHCS WX BBIMOJHEHHsS. B TepByro ouepens pedb HUACT O
(dhenepanpHO#l meneBoil mporpamme «Kunmmie». Ee menpio sSBISIOTCA:
KOPEHHOE YJydIlleHHe OOeCTeueHUs KMIBEM BOCHHOCITY)KAIHX, JIHII,
YBOJICHHBIX C BOGHHOW CIIY>KOBI, CEBEPSH, TPaKIaH, MOCTPAJABIIUX OT
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aBapuil, CTUXUWHBIX O€ACTBUH, OCKEHIIEB W IPYTUX TPYINT HACEICHUS,
JKWIIbE JUIA KOTOPBIX BBIIENSIET FOCYAapCTBO C MPUBJICUYEHUEM CPEICTB
tdhenepanpHOTO OtOmKeTa. Crofla K€ OTHOCHTCS IlelieBasi IOAJEPIKKa
HYKIAOIIUXCS B YIYYIICHUH SKAJIUIIHBIX YCIOBHHA (B TOM dYHCIE
PabOTHUKOB OFOJIKETHOM Cephbl, MOJOJACKN U JPYTHX JIMI[ C HU3KUMHU
JIOXOJlaMH); CTUMYJHUPOBAaHHE pa3BUTUSA AOCTYIHBIX A HaceIeHMS
CHUCTeM  JOJTOCPOYHOTO  KPEIWTOBAHWS  CTPOUTENHCTBA WK
npuobpeTeHus JKUJIbS, JIpYyrux thopm BHEOIO/IKETHOTO
¢unancupoBaHus  kwimimmHOW  cdeprl.  [Iporpamma Ha  80%
(mHaHCHpyeTcs u3 cpencTs denepanpHoro Oromxera. 3a 1997-1999 rr.
(hakTHYecKOe TMOCTYIUIEHHE CpEeACTB OBUIO HIDKE HaMeJYaeMBIX B
mporpamMme (COOTBETCTBEHHO, Mo romam 82,6%; 38,1% u 82,4%). B
1999 r. mo denepanbHOli Tporpamme «['ocymapcTBEHHBIE KHUITUIIHBIC
cepTu(UKaTe» A OOECTICUSHHS JKMIHEM BOEHHOCTYXAIUX W JIHIL,
YBOJIGHHBIX C BOGHHOI CITyXObI, MOCTPOEHO 857,9 Thic. M” *Kuibs. B
COOTBETCTBUU ¢ (elepanbHON 1eneBoil mporpaMmoil « CTpOUTENBCTBO
Ha Ttepputopun Poccuiickoit ®enepanuu Kuibs IS TPaKIaH,
BBIE3KAIOMUX W3 paiioHoB Kpaiinero CeBepa W IMPHPaBHEHHBIX K HUM
MECTHOCTE» MOCTPOCHO 3,9 ThIC. KBapTUP OOIIEH Mmionaapio 258 ThIC.
M>. BMecTe ¢ TeM NpPaKTHYECKH MPHOCTAHOBICHO (MHAHCHPOBAHHE
mporpammbel  «CBOW  1OM», OCHOBHAas 9YacThb KOTOpOH  Oblna
OpHEHTHPOBAaHA Ha pa3BUTHE CTPOUTEIHHON MHIYCTPHH, OCOOEHHO IS
CEJIbCKOT'O CTPOUTENBCTBA.

Cokparmaroniuecss BO3MOYKHOCTH OIODKETHOTO  (pMHAHCHUPOBAHUS
JKWJIMITHOTO CTPOUTENIHCTBA MPUBENH K HEOOXOIUMOCTH MOMCKA HOBBIX
UCTOYHMKOB HHBECTHPOBAHMA JTOrO CEKTOpa JKOHOMHKH. [lo
aBI'yCTOBCKHX cOObITHH 1998 T. B psime pernoHoB (HOpPMUPOBAINCh H
VCIENTHO JEeHCTBOBAIM BHEOIODKETHBIC (OHIBI (HMHAHCHPOBAHUS
JKWJIMITHOTO CTPOUTEIHCTBA, UCIOIB30BANINCH KPEAUTHI KOMMEPUECKUX
0aHKOB, BBIJCISUINCH CCYIObl M KPEIUTHl HAa CTPOHUTENBCTBO U
MpHOOPETeHNE JKWIIbSI U3 MECTHBIX OFO/KETOB, BBHITYCKaJIHCh 3aMBI,
oOnuranmuu U cepTU(UKAThl, NPUMEHSUINCh CHUCTEMBI JBIOT B BHJE
HAKONMTENbHBIX CUYETOB M PacCpOUEK IS 3aCTPONINKOB. DUHAHCOBBIN
KPU3UC 3HAYUTEIHHO YMEHBIIWI BO3MOXXHOCTH OTHX (DPHMHAHCOBBIX
WHBECTHLIMOHHBIX HMHCTUTYTOB, B pe3yJbTaTe€ dYero OOIBIINHCTBO
TpaXaaH TMOTEePSIM BO3MOYKHOCTh YIIYUIIEHHS XWIMIIHBIX YCIOBHUH.
Celiyac OorpaHUYEHHBIC CPEICTBA PETHOHATNBHBIX W MYHHIIUIMAIBHBIX
OrokeToB OBUTO OBl BBITOAHO COCPEAOTOYNTH B OCHOBHOM Ha
CTPOUTENLCTBE COIMANBHOTO JKHIbs. [lOTpeOHOCTP B COLMAILHOM
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JKUAJIbE, O YE€M CBUJIETEJILCTBYET OIBIT BCEX CTpaH MHUPA, JIake CaMbIX
0JIaronoJTyYHBIX, IIOCTOSIHHA U COXpaHUTCH B OyaymieM. [lotpeGHOCTE B
COIIMAIIBHOM JKHJIb€ MOXKHO ONPENEIUTh C IOMOIIbI0 HECKOJIBKUX
WHJIUKaTOPOB: KOJMYECTBA OYEPEHUKOB, OTHOIIEHUS YHUCiIa CeMeu K
YUCITy €IWHUIl KWIbS; YICIBHOTO Beca HU3KOOIUIAYMBAEMBIX TPYIII
HaceneHus. VIHBECTHLMOHHBIA pecypc Ha OTH LEIH  MOXKET
YBEIMYMBATHCS 32 CUYET MECTHOro HajoroobnoxeHus. OgHako B
HACTOSIIIIEE BPEeMs B IIEHY KOMMEPUECKOTO JKUJIbSI BOJICBBIM pEIICHUEM
OOBIYHO BKJIIOYAETCS «COIHAIbHAS COCTABISIONIAS, KaK HEeM30eKHas
Mepa s CO3AaHUs YCIOBUH (PMHAHCHPOBAHUS COIMATHHOTO JKUJbBS.
Ho B HOpMaJIbHBIX PBIHOYHBIX YCIIOBHUSIX COLIMAIBHOE >KWIbE JOJAKHO
CTPOUTHCS 3a CUET CPEJICTB OIOJDKETa, CHEIMAIbHBIX (OHIIOB, CPEACTB
NOpEeANpUsATAR W OpraHu3alluid U JPYTUX HCTOYHHUKOB, aIpPECHO
(hMHAHCHUPYIOMIHMX HYKIIBI TPAKIaH.

NHBECTULIMOHHBIA ~ PETHOHANBHBIA  pecypc A KWIMIIHOTO
CTPOUTEIBCTBA BO3PACTACT C MEPEXOAOM [UIsl YacTU HACEICHUS OT
OecIIaTHOTO MPeNOCTaBIICHHsSI Kb K c/lade ero B apeHay. [Ipu stom
HYXJAIOIUMCSL  BBIJEJISIIOTCS  JOTallMM B 3aBUCHUMOCTH  OT
HUMYIIECTBEHHOIO0 TOJOKEeHUs ceMell. OuepelHUK MONydaeT >KUIbE B
OeccpouHyl0 apeHay C JOoTalUeld oIuiatel 0e3 TpaBa IPOJAXKH,
nepejayu, JapeHus U 3aBeljaHud. B 1enom apeHza MyHUIIMIAIATETA
BBITOJIHEE, YeM SIUHOBPEMEHHOE MPEOCTABIICHNE KBAPTUP OECILIATHO.
T'ocynapcTBeHHas KUIUIHAS TOJUTHKA JOKHA OPUEHTUPOBATHCS HE
TOJBKO Ha HYXJbl COIIUAIBHO HE3AIIUIIEHHBIX TPy HACEJIEHUs, HO U
Ha pelIeHHE >XWINIIHBIX Tpo0JieM OCHOBHOM dacTH paboTaromiero
HACEJICHMsI, PACIOIaraloliero CpeIHUMH J0XOJaMH, HAKOIUICHUSMH U
UMEIONIMMHA KHUIIbe B COOCTBEHHOCTH B pe3yJsbTaTe mpuBaTm3anmu. K
HadaJly SKOHOMHYECKUX pedopM B Poccnn OTCYyTCTBOBaJI PHIHOYHEIM
MEXaHU3M, OCHOBBIBAIOUIMICS HAa AKTMBHOM YYaCTHH HACENCHUS B
peleHun  KWIHIMHOW — Tmpobnembl. CBOOOAHOTO  pBIHKA  JKWIIBS
MPaKTHYECKH He OBUIO, a JOJATOCPOYHBIC KPEAUTHl HACEICHUIO
COCTaBJISUIM HE3HAYUTEIBHYIO JIOJII0 B 001IeM 00beMe (hMHAHCHPOBAHUS
Kuibs.  JlaHHBIE — KpPeAMTHl  NPENOCTABISUIUCE B~ OCHOBHOM
UHIUBUAYAIbHBIM  3aCTpOMINMKAM,  SKWIMLIHO-CTPOUTEIBHBIM U
JKWJIUIIHBIM KOOTIepaTHBaM Ha CTPOUTEIHLCTBO HOBOTO, a HE Ha MOKYIIKY
TOTOBOTO XWbs. OJHUM H3 CIIOCOOOB PENICHUS KUIHUITHON MPOOIEMBI
UL 3TOM 4YacTH HaceleHHs SBIAETCS OOJATOCPOYHOE HUIIOTEUHOE
kpenuToBanume. CHcTeMa WIIOTEYHOTO JKHUIAITHOTO KPEIUTOBAHHS
SBJISETCS OOHUM W3 TPUOPUTETHHIX HAIPABICHUU TOCYAapCTBEHHOMN
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JKANUITHON ToNUTUKU. B cBsizu ¢ atum IIpaBurensctBom Poccuiickoit
Oenepaniun  Obuta  pa3paboraHa KoHIENIuUsT pPa3BUTHS CHUCTEMBI
UTNOTEYHOTO KpemuToBaHuss B P®, omoOpennas IlocraHoBnenmem
IlpaButenscTtBa ot 11 smaBaps 2000 t. Ne 28, B KOTOpOoW OBLIH
OTIpe/ieTIeHbl OCHOBHBIE IIeNTM U MPUHIUIBI (POPMUPOBAHUS JKUITUITHON
UIIOTEKHU, C YUYETOM POCCUMCKOTO 3aKOHOAATEIBCTBA U CYIIECTBYIOIIUX
COLIMAIbHO-3KOHOMHYECKUX  YCIOBHH,  HaMeueHbl  KOHKPETHBIC
HalmpaBJICHUA OCATCIbHOCTU. CormacHo 3THM JOKYMCHTaM CHCTEMaA
UTMOTEYHOTO JKHJIUIIHOTO KPEIUTOBAaHUS JOJ/DKHA CTAaTh OJHUM U3
MPUOPUTETHBIX HAMPABICHUH TOCYIapCTBEHHOMN JKMUIHITHONW TOJUTHKH.
OHO MOXXET BBICTYIIUTh MOIIHBIM aHTHUH(ISIUOHHBIM MEXaHHU3MOM,
MPETATCTBYIOMMM POCTY II€H Ha IMOTPEOUTENHCKOM pBIHKE, TaK Kak
OTBIIEYET CpPENCTBA HACENeHHWs C TEeKymero mnorpedieHuss B chepy
cOepexxeHuit sl mproOpeTeHus KBapTUpBl. C Opyroil CTOPOHBI, IO
Mepe pa3BUTHUS HIOTEYHOTO KPEIUTOBAHUS, POCTa 0OECIEYEHHOCTU
HACelIeHUS BO3pacTacT NOTPEOHOCTh, B TOBapax s JOMAIIHEro
noTpeOJeHNus, CTPOUTEIBHBIX W OTAENOYHBIX MaTepuajax, dYTo
CTUMYJIHPYET pa3BuTHE COOTBETCTBYIOIIHIX oTpacneit
npombinuieHHOCTH. OCHOBHAash 1eidb NPOTpaMMbl — OOECIIeUCHHE
JMOCTYIHBIM TIO II€HE XHIIbEM POCCHHCKUX TPaXAaH CO CPEeTHUMH
noxonamMu. B ee ocHOBe — pEIHOYHBIE IPUHITUIIBI TTPHOOPETEHHS JKUITBS
Ha CBOOOJHOM OT MOHOMOJM3MAa >KUJHUIIHOM pBIHKE. DTO TO3BOJHT
AKTUBU3HUPOBATh PHIHOK JKWJIbs, BOBJICYh B PEATBHBIN dKOHOMUYCCKHI
000pOT TIPUBATH3MPOBAHHOE JKWJIbE, MPHBIEYh B JKWIHITHYIO chepy
cOepe)keHUs HaceleHus W Jpyrue BHEOIKETHbIE (HHAHCOBBIE
pecypchl;  00eCneuuTh  Pa3BUTHE  CTPOUTEIIBHOTO  KOMILICKCA;
aKTUBU3HUPOBATh HSKOHOMHUKY CTpaHbl B IeJoM. B HacTosmiee Bpems
UMEIOTCSl peajbHble TPEANOChUIKN Ui BHEIPEHUS JTOW CHUCTEMBI B
*u3Hb. Co3/1aH BTOPUYHBIH pBHIHOK >kuibs. [lpuBatusupoBano 55%
KIJTBSA, YTO COCTABIIAET OKONO | MIIPA. M’ XKHIIbs OOLIEH CTOMMOCTBIO
e menee 300 mupxa. momwn. Ilpwmsatel demepanbHble 3akoHBI («O0
umnotekey, «O0 oreHouHON nesarensHOCTH B Poccuiickoit depeparumny,
«O rocyIapCTBEHHOH pErucTpaiuy MpaB Ha HEJABXKUMOE UMYIIECTBO U
CHENOK C HHM»), 3aKJaJbIBAlOIAE OCHOBY IPABOBOTO O0OECIEYEeHUs
CHUCTEMBI HUIIOTCYHOT'O KpE€AUTOBAHU. CO3)Z[aHO AreHTCTBO 10
UTIOTEYHOMY JKUIIUIIIHOMY KPEAMTOBAHUIO KaK LEHTPAIbHBIN 3JIEMEHT
MeXaHHW3Ma T[IPUTOKA JOJITOCPOYHBIX BHEOIOKETHBIX (DHHAHCOBBIX
pecypcoB B XIIHIIHYIO chepy. OOOCHOBaHME CTAHOBJICHHS HITOTCKH
CBOAUTCS K €€ IINPOKOMY IHPHMEHEHHIO B CTPAaHAX C Pa3BUTOHN
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PBIHOYHON SKOHOMHKOH' . [IpH (OPMHpOBAHHE HIIOTEKH y Hac Oblia
OpUHATAa  ABYXYpOBHEBas  CHCTEMa,  MOJY4YUBIIAs  IIMPOKOE
ucronb3oBanne B CHIA. OcHoBHast 4acTb  CpeICTB  JUIS
(hvHAHCHPOBAHUSA TTOKYTIKH ¥ CTPOUTEIHCTBA JKMIIBS TI0 JAHHON MOJENN
MOCTyMaeT 4Yepe3 HIIOTCUHbIC OaHKH, IPOJAIOIINE CBOU JOJTOBBIC
00s13aTeIbCTBa, 00CCIECUYCHHBIC BBIIAHHBIMUA WIIOTCYHBIMU KPEIUTAMH,
Ha (oHIOBOM phiHKE. OgHaKo s I(PQPEKTUBHOIO BHEIPEHUS STOU
CHUCTEMBI HEOOXOJUMBI KaK MHHHMYM [IBa YCJOBHS — YBEIUYUTH
TUTATEKECIIOCOOHBIN CIIPOC OCHOBHOWM YaCTH HACCIICHUS U CleNaTh
CTOMMOCTD JKWJIbSI, aJISKBaTHOW peaIbHBIM JI0X0/aM rpaxKiaaH. Pemenne
K€ TaKUX 33/1a4 HAPSAMYIO 3aBUCUT OT aKTHBH3AIMH MHBECTUITMOHHOM
JIEATETHFHOCTA B PEaJbHOM CEKTOpPE SKOHOMHKH, YTO, B CBOIO OUEPEIlb,
TpeOyeT mpUBJIeUEHNS OTPOMHBIX (DMHAHCOBBIX PECYPCOB JIJISl Pa3BUTHS
oTpacineit MIPOMBIIIIIEHHOCTH, OTIPEACTISIOIINX CTPYKTYpPHYIO
MepecTpoiiky HapomHoro xossiictBa. Ceiiuac B Hamield crpaHe
UNOTEYHOE KPEIUTOBAHWE TMPUMEHSCTCS B HECKOJIbKHX (opMmax:
WCTIOJh30BAHME CPENCTB HacelleHWs; OaHKOBCKOE KpEeIUTOBAHHUE;
BBITYCK IEHHBIX JKWIMIIHBIX OyMar; FWCIONb30BaHHE B KadecTBE
KPEIUTOB PETHOHAILHBIX OFOJKETHBIX CPEICTB.

Apnanuonos JI.B.

BJIUSIHUE CITIPOCA HACEJIEHUSI HA HAUNOHAJIbHYIO
SKOHOMUKY U MHBECTULIMN B OCHOBHOMU KATTUTAJT

Ha cerogHsmrHuii AE€HbP TPOCIEKHWBAETCS TeCHas B3aWMOCBSI3b
MEXIY CIPOCOM CEKTOpa JOMAITHUX XO3SHCTB (HAcEICHUS) U TeMIIaMH
poCTa HAIMOHATBHBIX 3KOHOMUK. DKOHOMHYECKAs] UCTOPHS TMOCIEIHUX
JECATHIICTHI W300MIyeT Kak MpUMepaMu SKOHOMUYECKOTO Pa3BUTHS,
CTUMYJIPOBAHHOTO TIOBBIIICHWEM BHYTPEHHETO CIpoca, TaK W

'B MHPOBOM NPAaKTHKE U3BECTHO HECKOJIBKO OCHOBHBIX MOJEJIEH UIOTEYHOTO
KpenuToBaHus. [lepBas oCHOBaHA Ha WCIIONB30BAaHUU B Ka4eCTBE KPEAUTOPOB
KoMMepdecknx 0aHkoB. Bropas momens, ccymocOeperarenbHas, OCHOBaHA Ha
(hopMHUpOBaHHY IIETIEBBIX COEPEraTeNIbHBIX BKIIA0OB HACEICHHUS, UCIIOIb3YEMBIX
st unoteku (I'epmanus, @pannus, Asctpus). B I'epmannu, anuu, [Benyn
CO3/1aHBI CIICIATN3UPOBAHHBIC MIIOTCUHBIE OaHKH, IMPUBIICKAONINE CPEACTBa
3a CYET pasMCUICHUA HIIOTCUYHBIX 06J'Il/IF3LII/II>i, o6ecnequHb1x HUIIOTCYHBIMU
kpenuramu. B CIIIA, BennkoOpuranuu, ABCTpUH (DyHKUMOHHPYET Pa3BUTHIN
BTOpI/l‘iH]:Jﬁ PBIHOK UIMOTCYHBIX HEHHBIX 6yMar.
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HETaTUBHBIM  BIUSHHEM COKpamieHWs cmpoca. g  SKOHOMHUKH
Poccuiickoit ®enepanyu mpobiiemMa pacHIMpeHUs] CHpoca HaCENeHHUs
uMeeT o0co0oe 3HAaYeHHE B CHIY HAJIMYMS 31€Ch CYIECTBEHHOTO
NOTCHIUAJIA — HEHUCHOJb3YEeMbIX (3aMOPOXKEHHBIX) HAKOIUICHUH
(IocxomcTaT PO orennBaet ux B pasmepe He MeHee 40 MiIp/I. TOJIapoB
CIIA, 4dro cocraBnseT npuMmepHo 4eTBepTh BBII, 3amagHbie skcnepTs
YTBEPKIAIOT, YTO TOJNBKO “B 4YyJKax~’ y PpOCCHUICKUX TpaxkIaH
naxoautcst 30-40 mupa. mommapos CIHIA

Poab u mecTo CEKTOpa TOMAaIIHHUX X035 CTB B
MAaKpPO3KOHOMHYECKOM 000poTe

W3HagankHO B OSKOHOMMKE HE CYIIECTBOBAJIO KaK TaKOBOTO
pas3zeneHusl Ha KOPIIOPATUBHBIA CEKTOP U CEKTOP JTIOMAITHUX XO3SHCTB.
OcHoBHas Macca MPOU3BOAUMBIX TOBAPOB (C y4€TOM HE3HAYUTEIHHOTO
oOmeHa) obecneuuBajia JIMYHOE  MOTpeOJieHME Ha  YpOBHE,
HEJOCTaTOYHOM WIIM TPEENbHO JIOCTaTOYHOM IS TOJIep KaHuUs
JKU3HEEATEIbHOCTH 4YelloBeka. Ha 53ToM  3Tame OCHOBHOM U
€IMHCTBEHHOW  pOJBI0  CEKTOpa  JOMAIIHUX  XO34WCTB  OBLIO
npou3BoAcTBO. [lo Mepe HakoIuleHHs 3HaHUH, COBEPILIEHCTBOBAHUSA
CHUCTeMBl OoOMEHa TPOAYKTaMH TpyJa ¥  Pa3BUTHS  CPENICTB
MIPOM3BOCTBA YEJIOBEUECTBO CAENAN0 OJHO W3 CBOMX BeIMYaHIINX
OTKPBITUH — TOSIBIINCH mpeanpuatus. KoHuenuus mnpennpuarus
moJipasyMeBaeT OOBEAMHEHUE YCHIHMM TpYNIbl Jroned s Ooee
3} (PEeKTHUBHOTO  TPOM3BOACTBA  TOBAapOB/yCIyr B  HWHTEpecax
coOCTBeHHHUKOB npeanpuatus. [losBnenne npeAnpusTHil PUBEIO KaK K
MacCIITaOHBIM M3MEHEHUSM SKOHOMUYECKOW CHCTEMBI B IIEJIOM, TaK U K
W3MEHEHHWIO POJIM U MECTa CEKTOpa JOMAITHUX XO3AWCTB B YACTHOCTH:
(1.) npeanmpusTHsS  OKa3aJUCh KOHKYPEHTOCIIOCOOHEH  KycTaps-
onuHOYKH. OHH MOTJIM NMPOU3BOIUTH TOBAaphl B OOJbIEM KOJHYECTBE,
0ojiee BBICOKOTO KadecTBa M TPH MEHBIINUX 3aTparax, 4TO JaBajio
BO3MOXKHOCTh yCTaHaBIMBaTh OoJiee HHU3KUE IeHBl. Heu30eKHbIM
CIIEICTBHEM 3TOTO CTall MAacCOBBI MEPETOK TPYJIOBBIX PECYPCOB B
MOSIBUBIIIMACS KOPIOPATHBHBIN CEKTOp SKOHOMHUKH. Takum oOpazom,
CEKTOp MOMAITHUX XO3SHCTB Hadaj yTPAauMBaTh POJIb MPOU3BOIUTENS H
npuobpeTatb  poiib  IOCTAaBIIMKA  TPYJIOBBIX  PECypcoB  JUis
KOPIIOPaTUBHOTO CeKTopa; (2.) pa3BUTHE NPEIUPUATHH TPHUBEIO K
aKTUBW3AllMU TIporecca pasneneHus Tpyaa. llocremenHo Havamm
(hbopMUPOBATLCS JIBa YPOBHS KOPHOPATHBHOTO CEKTOPA: MEPBUYHBIN
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(arpapHBIii WM TPUPOTHO-PECYPCHBIN), TPOW3BOMIIINNA CBHIPEE |
MaTepHaibl, 1 BTOPUYHBIN (MHAYCTPHAIbHBIN WM 0OpadaThIBAIOLIMIA),
OPOM3BOMAIIMA W3 CBIPbS M MONy(PaOPUKATOB IPOMBILUICHHYIO
npoxyknuoo. C MOMEHTa CBOETO BO3HHKHOBEHHMS 3TH [Ba YPOBHS
pemagy oAHy M Ty K€ OCHOBHYIO 3aJady: «MaKCHMaJlbHO YBEIHMYUTH
MIPOU3BOACTBO TOBapoOB» U IOITOMY aKTHBHO KOHKYPHPOBAIH 3a
Tpy#oBble pecypchl. COBEpIIEHCTBOBAaHHME TEXHOJIOTHI NPHUBOAMIO K
TOSIBIIGHUIO HOBBIX BO3MOXKHOCTEH OpraHM3alli{d MPOMBILIUIEHHOTO
NPOM3BOACTBA TOBAapOB, 4YTO o0ecrmeynBajo OBICTpPOE pa3BUTHE
BTOPUYHOI'O YPOBHSI; OBICTPOE Pa3BUTHE BTOPUYHOTO YPOBHS CO34aBajI0
Kak JeuuuT TpyHOBBIX PECYpPCOB, Tak U A€QUIMT CBIPbI U
MaTepHalioB; Ne(UIUT CHIPhS U MaTepUANIOB J1aBajl UMITYJIbC Pa3BUTHIO
NEpBUYHOTO YPOBHSA, YTO B CBOI OdYepelnb CO3[aBajo ACHUIMT
TPYIOBBIX PECYpPCOB B cdepe MPOU3BOJCTBA CHIPhS U MOy PabpHUKaTOB.
OTOT mpolecc MOCTOSHHO YCUIIMBAJ POJIb CEKTOPA JOMAITHUX X03SHCTB
KaK IOCTaBIIUKA TPYIOBBIX PECYPCOB.

Bmnote mo XIX-XX BekoB BospactaBmias 3¢h¢GEKTUBHOCTH
OPOMBIIUIEHHBIX MNpeNnpusATHid obOecneunBana aAeKBaTHBI poOCT
BAJIOBOIO MPOAYKTa (IpUYEM pOCT HE TOJIBKO B aOCONIOTHOM
BBIP&KEHUH, HO U B OTHOCHUTEIBHOM, T.€. BAJIOBOW MPOAYKT HA IYIIY
HaceseHus). «BoBnedeHue B Ipolecc MacCOBOTO MaTepHAIbHOIO
MPOU3BOJICTBA BCE HApacTaloUIero O0BEMa CHIPbEBBIX PECYPCOB,
9HEPTUU W padodell CUIIBI NPUBOIWIO K MPONOPLUHUOHAIEHOMY POCTY
oOmecTBeHHOro OorarctBay Jlormyeckum 000OIIEHHEM TakKoro
pa3BUTHS IKOHOMHKH cTal 3ak0oH JXK.-b.Cas1, B COOTBETCTBUU C KOTOPHIM
NpPEAJIOKECHUE POXKAACT CBOW COOCTBEHHBIM chpoc. Ha atom »sTame
HCTOPUYECKOTO PA3BUTHsI CHPOC JIMIIL B MaJIOW CTEHNEHHU ONpPEeAessi
O0OBEKTUBHBIE  TEHISHUMH pa3BUTHA  mnpousBoxacTBa. K.Mapke,
aHAIM3HUPYS KaUTATUCTUYECKYI0 SKOHOMUKY TOTO BPEMEHH, YKa3bIBal,
YTO «pa3Mepbl TOBAapHBIX MAacc, CO34AaBAEMbIX KaIHTAIHCTHYECKUM
IPOU3BOACTBOM, OIPENCISIOTCA MaclTaboM 3TOro INPOU3BOACTBA U
NOTPEOHOCTBIO B TIOCTOSHHOM €r0  paclIMpeHUH, a OTHIOIb He
NIPEJONPENEICHHBIM KPYTOM CIIpoca U MPEANIOKEHHs, HE KpyroM
NOTpPeOHOCTEH, MOAJNEKAIUX  YAOBICTBOPECHHUION. OpHako B
OTIpe/IeTICHHBIII MOMEHT OOIIMI 3KOHOMHYECKUI POCT MpUBET K TOMY,
YTO BO MHOTMX CEIMEHTax pbIHKAa OBbII JOCTUTHYT CBOEOOpa3HBIN
«Tpenen HachllleHus 0a30BbIX MOTpeOHOCTEH». Peus mmer o Tom, uTo
CPEINHECTATUCTUYECKUII UEeJIOBEK HE MOXET MOoTpedaaTh Oobiue
KaKoro-T0 00beMa ONpENeNIeHHOT0 BHJA TOBapa: OH (DU3UOJOTUYECKU
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HE MOXXET BBIIMTh B JA€Hb OOJbILIE ONpPEAETICHHOro o0beMa IIMBA,
BBIKYPUTH OOJIbILIE OMPEAETICHHOTO KOJMYECTBa CHI'apeT WM CHOCHTh
Oonble ONpeneseHHOro KojudyecTBa map oOyBu 3a Mecsu. K stomy
MOMEHTY 3KOHOMHUKA Pa3BUTBIX CTPaH JAOCTUITIA YPOBHS, KOTAa 6a30BbIe
NOTPEOHOCTH ~ CEeKTOopa  JOMAIIHUX  XO3AWCTB  MOMIM  OBITh
yIOBIIETBOPEHBI HE3HAUNUTENFHOMN JI0JIel BaJoBOro mpoaykra. Bmecrte ¢
TEeM, «IPOM3BOACTBEHHAs» OPUEHTUPOBAHHOCTH KOPIOPATHBHOTO
CEKTOpa Hayajia PealbHO MPEMSITCTBOBATH YKOHOMUYECKOMY Pa3BHUTHIO,
YTO BBIPA3WJIOCH KaK B BOBHUKHOBEHHH a0CYPIHBIX MPOTHBOPEUHIA, TaK
U B TOSIBICHUM KPHU3UCOB IEpenpou3BoAcTBa. HepanmoHaabHOCTH
CyLIECTBOBaBLIEH B TOT MOMEHT CHCTEMbl IIPOM3BOJACTBA HA
MHUKPOIKOHOMHYECKOM YpOBHE IpHBEJa K MOSBICHUIO KOHIICTIIHIH,
MCXOJIUBIIUX U3 HEOOXOIUMOCTH N3MEHEHHUS CIIoco0a MPOU3BOJICTBA HA
MaKpO’KOHOMHYECKOM ypoBHe. @. DHreasc QopMymupoBal 3TO
CIIEAYIOMINM 00pa3oM: «KpYyIMHAs MPOMBIIUIEHHOCTh ... CO3/Ia€T BCIO
YBEMUUMBAIOILYIOCS MacCy MpPOAYKTOB, HE HaxoAAUIMX COBITA.
[lepenpon3BoAcTBO M MaccoBasi HUIIETa — OAHO SIBISETCA MPUUMHOM
JPyroro — TakoBO TO HEJENOE MPOTUBOPEUYHE, K KOTOPOMY MNPUXOIUT
KpYIHas MPOMBIIUIEHHOCTh M KOTOPOE ¢ HEOOXOIUMOCTBIO TpeOyeT ...
U3MEHEHHUs crocol0a Mpou3BOACTBa». KOHCTPYKTHBHBIM BBIXOJOM H3
CIIOKUBILEICS CUTyallud CTajl [Epexof] CIEAYIOIIeMYy  3TaIly
9KOHOMHYECKOH 3BOIIIOLIUH, HA KOTOPOM KOPIIOPATUBHBIN CEKTOp Hayal
MEHATh CBOU MpPUOPHUTETHL: «[JlaBHOE HE YMETh MPOM3BECTH, & CyMETh
IPOJATHY.

CMeHa MpUOPUTETOB KOPIOPATUBHOTO CEKTOpa BHI3BAJIA M3MEHEHHE
pOIM U MecTa CEeKTOpa AOMAIIHHUX XO3SIMCTB B MaKpOIKOHOMHUYECKOM
o0opoTte. B ocHOBE 3TUX M3MEHEHHH JIC)KUT OKOHYATEIFHOE OCO3HAHUE
CcyObeKTaMH KOPIOPaTHMBHOIO CEKTOpa TOro, 4YTO, BO-TIEPBBIX,
OTIPEIEIISIONIYIO POJIb B DKOHOMHKE UTPaeT KOHEUHBIH MOTpeOHTENb, a,
BO-BTOPBIX, TO, YTO KOHEYHBIM ITOTPEOUTENEM JIBBUHON 10N BAJIOBOTO
OPONYKTa  SBISETCS HMEHHO HaceleHue (BTOPhIM  KOHEYHBIM
NOTpEOHTENIEM SIBIISIETCS. OOIECTBEHHBIH CEKTOpP — TOCyNapCTBO TpPHU
(uHaHCUPOBaHUU OOOPOHBI, PYHAAMEHTANBHBIX UCCIEAOBAHUN U T.IL.).
Oco3HaHue poJin HacelleHWs KaKk KOHEYHOTO MOTPEeOUTENsl MPUBEIO K
TOMY, YTO CEKTOp JOMAIIHHUX XO3SHCTB BCE MEHbBIIE M MEHbIIE CTal
paccMaTpUBaThCsl KaK MOCTAaBIIMK TPYAOBBIX PECYPCOB — €ro TJIaBHOM
¢yHkuueit crano morpebiieHne — oOecredeHue Crpoca Ha TOBapbl U
yeayru.  Kmaccndyeckum — mpuMepoM  «HOBOTO  3KOHOMHYECKOTO
MBIIUTEHUs» saBiseTcs pemenue . @opna B sHBape 1914 1. BABoe
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YBEIUYHTh 3apa0OTHYIO IUIATy pabOdYWM CBOMX 3aBOJIOB, YTOOBI OHHU
MOIJIH  CTaTh IOTCHUIUAIBHBIMH IOTPEOUTEISIMA  MTPOU3BOAMMBIX
KoMmnaHueld apromMoOmied. OpueHTalWss Ha HaceleHHe, Kak Ha
OCHOBHOTO KOHEYHOTO MOTpeOuTeNd, mpuBena K OypHOMY pPa3BUTHIO B
XX BeKe TPETUYHOT'O YPOBHS KOPIOPATUBHOTO CEKTOpa — Cephl YCIyT.
OToT  ypoBeHb  oO0OecreuuMBacT  MPOM3BOJACTBO  UYPE3BBIYAHHO
MIEPCOHU(HUIIUPOBAHHOTO MpoAyKTa  —  YCIYyTH, MPOAYKTA,
OPHUEHTHPOBAHHOIO NPEUMYIIIECTBEHHO HA CEKTOP JTOMAIHUX XO3SICTB.
JIOTIOTHUTENBHBIA CTUMYJ Pa3BUTHIO c(hepbl YCIYT JaBaja ONSATh-TaKH
HACBHIIIIEHHOCTh cIipoca. MHTepeceH, B YaCTHOCTH, CIEAYIOIIUN aHalu3
CTPYKTYPHOTO KpH3HCa aMEpUKaHCKOM 3KOHOMHKHM 70-bIX T0oJ1I0B XX
Beka: “B ycmoBusx, korma B CIHIA Ha KaxaplX IBYX JKHATEICH
NPUXOIWICS aBTOMOOWIb, 99 TPOIEHTOB BCEX CeMel HWMEeNH
TENEeBU30PHI, XOJOAWIBHUKA W paguonpHeMHukn, a oOomee 90
IMPOUCHTOB — IIBUIECOCBI W ABTOMATHUYECKHUEC CTUPAJIbHBIC MAalllWHBI,
HACBIIIICHHOCTh PBhIHKA OJHOOOpa3HBIX MAaCCOBBIX TOBAapOB ObLIA
OUYEBUIHON; CTPYKTYPHBIA KPU3UC MIPHUJIANT TOTIOTHUTEIBHBIN JUHAMU3M
TaKUM HOBBIM oTpacisaM MIPOMBIIIUIEHHOCTH, KaK
TEJICKOMMYHHKAIIMOHHASI M KOMIIBIOTEPHAs, YBEIUYUI CIPOC HA YCIYTH
o0pa3oBaHHsA H 3APABOOXpaHEHHs, OOECIeYMII POCT IPOU3BOJCTBA
YHUKAJIBHBIX TOBApOB, OyM B 00JIACTH MHIYCTPUHU MOJBI U Pa3BICUEHHUH
u T.0.” Crenyromuid 3Tanm MHPOBOH AIKOHOMHYECKOH O3BOJIOIUH, a
UMEHHO, TOSBJICHUE MOCTHHIYCTPHAILHOTO YPOBHS B DKOHOMHUKE HE
BHEC CYIIECTBEHHBIX N3MEHEHUH B POJIb CEKTOPA AOMAIITHHAX XO3SICTB.
IToTpebnenue ocraercs OCHOBHOW (YHKIMEH MaHHOTO CEKTopa, a
BO3MOXXHOCTH JIII HETO PACHIMPSIOTCS 3a CYeT MOSBJICHUS (U,
COOTBETCTBEHHO, TPEJIOKEHUS] HA PBIHKE) MPHUHIUIUAIGHO HOBBIX
BHJIOB TOBapoB/yciyr. Poct mudaHOro motpeOsieHust U, B 0OCOOCHHOCTH,
KayeCTBEHHOC  M3MEHEHHE ero  CTPYKTypel  Qopmupyoor B
MOCTUHAYCTPUANBHBIX ~ OOMIECTBaX  YHHUKAIBbHbIE HSKOHOMUYECKHE
(heHOMEHBI, B YACTHOCTH, IOSBJICHHWE NPUHIMIAAIHHO HOBOTO THIIA
HHBeCTHHHﬁ: «B COBPEMCHHBIX ITOCTUHAYCTPHUAJIBHBIX O6H1€CTB3X
c(hOpMUPOBAJICS  CAMOPETYIUPYIOIIUNACA MEXaHW3M, IO3BOJISIOIINN
OCYIIECTBJIATh ~ WHBECTHLIMH,  CTUMYJIHPYIOIIHE  XO3SIMCTBEHHOE
Pa3BUTUEC, ITOCPEACTBOM MAKCUMU3AIUU JIMYHOT'O HOTpe6J'IeHI/I$I, BCeraa
Ka3aBILErocsl aHTUTE30l HAKOIUICHUSM M MHBECTUIMAMY». Peub maer o
ToM, 49TO0 «B 90-¢ TOIBl OCHOBHBIM HCTOYHHUKOM XO3SHCTBEHHOTO
Pa3BUTHS TTOCTHHIYCTPHAIBHBIX CTPaH CTAHOBHUTCS PEUHBECTHPYEMBIi
WHTEJUICKTYaJIbHbIA KalUTaJl, aKKyMYJUPYEMbIH MPOMBIIUICHHBIMU U
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CEPBHCHBIMM KOMITAHUSIMH, KallMTaj, CaMOBO3pacTaHHE KOTOPOro He
COKpalaer JIMYHOTO TMOTpeOJieHUS  TpaxaaH, a  (PaKTHUYCCKU
NpEANoaraeT ero». 3aTparbl Ha 00pa3oBaHue, 3APABOOXPAHCHUE U T.1I.
CTAHOBSATCS HMHBECTHUIMSMHM B IOBBIIICHHE TBOPYECKOrO IMOTCHIIMAIA
YEJI0BEYECKOM JIMYHOCTH, 3a cuer Yero ITOBBIIIAETCS
MPOU3BOAUTENBHOCTh TPyJa M 00ECIeYnBaeTCs 3KOHOMHUYECKUN pPOCT.
BosMmoxHO, uTo B OymymieMm (Ha cICeIyIOUmeM 3Tare 3KOHOMHYECKOW
3BOJIIOLIMM) JIJIsi CEKTOpa JOMAIIHUX XO3SHCTB (DYHKIIMS MPOU3BOJICTBA
BHOBB CTAaHET OJHOH U3 rIMaBHENIINX. DTO, OTHIOAb, HE JUAIEKTUUECKOE
NMOHUMAHUE  XOJa  HWCTOPUYECKOTO  Tpolecca, a  THIoTesa,
OCHOBBIBAIOIASACA HAa TOM, YTO yXKe ceiiuac B HauOojiee pPa3BHTHIX
rocy/apcTBax B XOJI¢ CTaHOBJICHHS IOCTHHIYCTPHAILHOTO CEKTOpa
OKOHOMUKH (QopMUpyeTCs W/WIH CHOPMUPOBAICS HOBBIA Kiacc
HHTEJUIEKTYaIbHO-HAyYHO-TEXHUYCCKOW JJIUTBI: «Ero MPEACTABUTEIIN
KOHTPOJIUPYIOT PECypc, KOTOPBIA CTAHOBUTCS BaKHEUIIMM (aKTOPOM
COBPEMEHHOTO TPOM3BOJCTBA, — MH(POpPMALMIO U 3HAHHS - W, Ooyee
TOro, (aKTHYECKH CIHOCOOHBI OCYIICCTBIATh MPOU3BOICTBCHHBIN
mporece, T.e. Co37aBaTh HOBBIC HWHGOpPMANWIO H 3HaHUA, 03
HEMOCPEIICTBEHHOTO yYacTHs APYTUX COIHAIBHBIX Tpymm». Bmecte ¢
TEM, Ha CETrOAHANIHUNA JeHb B IOJABIAIONIEM OOJIBIINHCTBE
HAI[MOHAIBHBIX SKOHOMHUK 3a CEKTOPOM OMAIIHHMX XO3SIMCTB MPOYHO
3aKpenuiIach B Ka4eCTBE OCHOBHON (DyHKIIUU — QYHKIIHSI TOTPEOICHHUS,
a 3a7aya YBEJIMYCHUS MOTPEOJICHUS IMyTEM CTUMYJIMPOBaHUS CIpPOCa
SIBIIIETCS. OJHOW M3 LEHTPaJbHBIX MAaKPOIKOHOMHYESCKHX 3a]ad
MPABUTEIBCTB ATUX CTPaH.

B3aumMocBs3b MEKAY YPOBHEM BHYTPEHHEI0 CIipoca U TeMIIaMu
IKOHOMHYECKOI'0 poCTa HA NpUMeEpax HAIMOHAJTBbHBIX JKOHOMHUK

OxoHoMHuecKass uUcTopuss XX Beka B ILIE€JIOM, U €ro MOCIEAHEro
JECATUIETHS B YACTHOCTH, H300MITyeT IpUMEpaMy TECHON B3aUMOCBS3U
TEMIIOB JKOHOMHYECKOTO POCTa C YpPOBHEM TMOTPeOICHUS] CEeKTOpa
JOMalIHUX XO03AHCTB. [IpM 3TOM, XOpOIIO M3BECTHHI Kak NPUMEPHI
SKOHOMUYECKOTO  PAa3BUTUS,  CTUMYJIMPOBAHHOTO  IIOBBIICHHEM
BHYTPEHHEr0 CIpOca, TaK U HETaTHMBHOE BIIMSHUE COKPAILIEHUS CIpoca
Ha HallMOHAJILHYIO SKOHOMUKY .

CIIIA. OnHOM M3 OCHOBHEIX MPHYHH IIMPOKOMACIITAOHOTO KPH3HCA,
3axparuBiiero CIIIA B 1980 r. u BeIpa3uBIIerocs B OecrperieICHTHOM
CHIDKEHUH KOPIIOPATUBHBIX I0XO/I0B, (HapsAy C pacTYLIMMH LIEHaMHU Ha
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CBIPBE) CTAJIO PEe3K0e COKpaIleHne MOTPEOUTENHCKOTO cripoca. ViMeHHO
MO3TOMY, OJHUM U3 OCHOBHBIX HAIIPABICHUIH SKOHOMUYECKUX pedopm,
npoBeneHHbIX B Hauvane 80-x agMuHuctpauue P. Peifrana wu
TONTyYMBIINX HAa3BaHHE «PEHTAaHOMUKA», CTalla TMOJUTHKA BO3POKIACHHUS
WHBECTUIIMOHHOW aKTHBHOCTH, a €€ IMEPBLIM M Hauboliee 3HAYUMBIM
3JIEMEHTOM — Hanorosas pedopma. Mmeomorn pedraHoMUKU 0Opariamu
0oco00e BHHMaHHWE Ha HEBO3MOXXHOCTh JOOUTHCS  OXKUBJICHUS
WHBECTUIIMOHHOW AaKTHBHOCTH B YCJIOBUAX, KOTJA HAJIOTH H3BIMATU
HEOIIpaB/JaHHO OOJBIIYI0 4YacTh JOXOAOB HaceneHus. C cepenuHbl
1981 r. Hajgorm Ha JIMYHBIC JOXOIBI OBLIM 3aMETHO CHIDKEHBI (Tak,
HanpuMep, MaKCHMalbHas CTaBKa HAaJOrOOOJOXKEHHs OIMyCTHIach C
70,5% nmo 50%), uro obecreymiio HACEICHUIO CoOXpaHeHUe moutu 27%
CPEICTB, YIUIAYeHHBIX UM B BHje HaioroB B 1980-1981 ¢unancoBoM
rony (Ha 3ToM anMuHHCTparus P. Pefirana He octanoBmiach u B 1986 1.
MaKCHMMaJibHas CTaBKa IMOJOXOJHOr0 Hajora Obuta cHrbkeHa 10 28%).
Poct nmoxomoB Hambosiee oOecrieueHHOW 4YacTH CEKTOpa JOMAITHUX
XO3SIICTB CTUMYJIHPOBAIl CIIPOC CO CTOPOHBI MOCIEIHUX HA TOBaphl H
yCIIyTH. AMEpHKaHCKoe O0OImecTBO Oorareio He 3a CYeT TOTO, 4TO
HAKaIIuBajlo, a 3a CUeT TOro, YTO TPATHIO (BCE OCHOBHBHIE YCIIEXU
pEeHraHOMUKH - POCT MPOW3BOACTBEHHBIX WHBECTUIIMH W PE3KUU POCT
MPOU3BOANTENHHOCTH TPyJa BO BCEX OTPACIAX aMEPHKAHCKOW
SKOHOMHUKH - OBLIM JIOCTUTHYTHI Ha (OHE TOro, YTO OTHOIICHHE
coepexxenuii k oobemy BHIT octaBanocs B CIIIA B 2,7 pa3za Huxe, ueM
B ['epmanuu, u B 5 pa3 Huxe, yeM B SmoHun).

EBpona. Crosias OTHOCHUTEIBLHO OCOOHsSKOM B EBpomneiickoM
coobmectBe BenukoOpurtanus, mnpoxeMoHCTpupoBaia B 1999 .
BIICYATIIAIONINEG JSKOHOMHYECKHE YCIEeXH, JaBIIHE €l BO3MOXKHOCTH
BIUIOTHYIO TPUOTU3UTHCS B JINTE€ MPOMBINIIEHHO DPa3BUTHIX CTPaH K
nosurmu  Opaniuu. OOBSICHEHUS «OPUTAHCKOTO 3KOHOMHUYECKOTO
4yyJia», CBOJISINMECS K €¢ THOKUM PBIHKAMH TPYyJa, KOHKYPEHTHOCTHIO
PBIHKOB BOOOIE W JAWHAMHYHBIM W JIHOEpabHBEIM (DHMHAHCOBBIM
CEKTOPOM HE BBIICPKUBAIOT KPUTHUKH, T.K. IUIOXO OOBSICHSIOT POCT
MIPEUIOKECHUST TOBAPOB U YCIYr B OPUTAHCKON SKOHOMHKE Ha (OHE
OTHOCHTEJBHO TUIOXUX TOKa3aTeleil pocTa MpOu3BOAUTEIHLHOCTH TPyAa
B crpaHe. ['opa3mo mMeHee MPOTUBOPEUMBON BBITIIAIUAT TOYKA 3PEHUS,
3aKJII0YAIONIAsCS B TOM, YTO MU3MEHEHHUS! SKOHOMHUYECKUX TOoKa3aTeseit
BenmukoOputaHnu TIIaBHBIM  00pa3oM  OOYCJIOBIHBAIUCH  YMEIBIM
YOpaBJIeHHEM CIIPOCOM, KOTOpPO€ OO0ECIeYnBaio BBICOKHE TEMITBI
pPa3BUTHS SKOHOMHUKH JaXe B YCIOBHIX 00J€€ KapTeIMPOBaHHBIX
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PBIHKOB C 0ojee BBICOKMMH LieHaMu (II0 CPaBHEHUIO C APYTUMH
EBpomelickumu  cTpaHamMHM) W OpU  OTHOCHTENBHO  HHU3KOU
KOHKYPEHTOCHOCOOHOCTH ~ OpuraHckux  npeampusatuil. [Ipobrema
YIOpPaBICHHUA CIPOCOM M €ro CTUMYJIHPOBAaHWs IPEICTaBIACTCA Ha
CEerOJHSAIIHUN  JI€Hb  YPE3BbIYAMHO BAXHOM M JUII  CTpaH
KOHTUHEHTaJIbHOU EBpOIbL.

UccnenoBanns oskoHomMukn @OPIT  ykaspiBaroT Ha  HHU3KYIO
NOTPEOUTENLCKYI0 aKTUBHOCTh HACEIEHUS KaK Ha OJHY W3 OCHOBHBIX
Iperpaj Ha IMyTH SKOHOMu4Yeckoro pocta I'epmanuu. Ilpu atom, naxe
HE3HAYMTENbHOE YBEJIMYCHHE JIMYHBIX pPacxXoloB Ha MOTpebieHHue
CYLIECTBEHHO CIIOCOOCTBOBAJIO, MO MHEHHMIO KWJIBCKOrO HHCTHTYyTa
MHUPOBOM 3KOHOMHKH, POCTY DSKOHOMHMKH U OXKUBJICHHIO JE€JIOBOU
aKTHUBHOCTHU (9Ta TOYKA 3PEHUS] CONEPKUTCS B AOKIAJC, NOCBIIICHHOM
utoram pa3Butus skoHomuku OPI" B 1999 r. u nepcnextuax Ha 2000-
2001 rr.). [loHnmas BaxXHOCTH 3TOM TPOOIEMBI, MUHHCTD (HHAHCOB
OPI' I'.Anxenp yka3an Ha MOBBIIIEHHE BHYTPEHHEIrO CIpoca Kak Ha
OJIHY U3 OCHOBHBIX mpeanocbuiok npupocta BBII B 2000 r. Ognaxko,
npaButenbcTBO OPIT He HaMepeHO MacCUBHO JKIaTh OXKUBJICHUSA
BHYTPUOKOHOMHUYECKOH KOHBIOHKTYpHL: B KoHHe 1999 r. ObLIO
OOBSIBICHO O IUIaHaX IIHPOKOMACIITAOHOW HaJoroBO pedopMel,
MIPEeyCMaTPHUBAIOIIEN CYIIECTBEHHOE CHIDKEHHE CTaBOK, YINPOIIECHHE
pacdera HayorooOnaraeMoi 6a3bl U LEIBINA Psii pa3HOOOPA3HBIX JIBTOT
KaK JuId KOpPIIOPaTUBHOTO CEKTOpa, TaKk M Ui CEKTopa JIOMAIIHHX
x03s1cTB. Lenpio mpoBoanMOi peopMBI SBISETCS B TIEPBYIO OUYEepeh
CTUMYJHpOBaHHE cmpoca. Kak oTMmMedaeT OdKcmepT MO Hajloram
repmanckoro Oanka BHF ®uwmun Hemaman: «mepBbiM, Hambojee
OLIyTHMBIM CIIEACTBUEM CHI)KEHUS HAJIOTOB B ['epMaHUM TOJKEH CTAaTh
pOCT BHYTPEHHErO CIpoca HAa TOBapel M yCIyru. Bospocmas
MOKYTIaTeNbcKasg akTUBHOCTH yke B 2001 roay BBI30BET yBelIMUYEHHE
teMnoB pocta BBII Ha pomonHUTENbHBIE MONMPOLEHTa B roa». B
pesyibTaTe IUlaHUpyeMmas —pedopMa  co3JaeT  JIOIOJIHUTEIbHBIE
NPEINOChUTIKA JijIsi  OyayIIero pocra 3KOHOMHKH, T.K., oOierdas
HaJIOTOBOE OpeMs, OHa JaeT BO3MOXKHOCTh HACEIEHUIO PacxXxoJ0BaTh
Oonblie geHer Ha norpediaeHue. B pesynpraTe gaxe npu yMEHbIICHUN
monmu HamoroB B BBII rocynmapcTBeHHass kasHa cobepeT Ooubiie
HaJIOrOB OJlaroaps yBEeIUYEHHUIO BaJIOBOTO BHYTPEHHETO MPOAYKTA.

He xemaer orcraBate ot ['epmanum u Jpyroil eBpomeilckuit
JKOHOMHU4YECKu mmmep — Ppannms. B nHauvame centsops 2000 .
MUHHCTP SKOHOMHKH ¥ prHaHCOB Dpanimu Jlopan dabuyc oObsBUI O
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Hadayie pehopMbl HAJIOTOBOH CHCTEMBI CTpaHBI, IPeIyCcMaTPHBAIOIICH
cymectBeHHoe cHrkeHue B 2001-2003 rr. moIoXoAHOTO U aKIIM3HOTO
HanoroB. llpaBuTenbcTBO cuUWTaeT, 4YTO TakuM 00pa3oM yaacTcs
YBEIMYHUTH MTOTpeOIIeHIEe HACEICHNEM TOBAPOB M YCIIYT, UTO MPUBEAET K
JanpHeleMy, Oojiee CHIBHOMY pPOCTY OKOHOMHKM —DpaHIHH.
[Momo6HOro poma B3aWMOYBSI3KA AKTUBHOCTH CEKTOpa JIOMAIIHUX
XO3SICTB u TEMIIOB HKOHOMHUYECKOTO pocra OTHIOZIb
Hebe30CHOBaTENbHA. CornacHo JTAaHHBIM, OITy OJTMKOBaHHBIM
(paHy3cKUM  WHCTUTYTOM  DKOHOMHYECKOW  CTaTUCTHMKH U
WCCIIeZIOBaHUH, TJIaBHBIM UMIIYJIHCOM pOCTa 3KoHOMHKH DpaHnmu B
1999 1. cTanum, B MepBYyIO odepenb, IOTPEOUTEITHLCKHE PACXOMBI. 3a CUET
UX yBEJIWYeHHS OBLIO JOCTUTHYTO cBbIIIEe 50% 3KOHOMHYECKOTO pocTa.

Ecrm Tepmanns u @paHnus Wb IDIAHAPYIOT —HAJIOTOBBIC
pedopMBI, CTUMYIHPYIOIIKE CIPOC CEKTOpa JOMAIIHHX XO3SIHMCTB, TO
Hcnanus ye MOKWHACT MEPBbIC MO3UTHUBHBIC TUIOABI OJOOHOTO Poja
9KOHOMHYecKoil mnoiutuku (yxe B 1999 r. mpasurensctBo X.-M.
AcHapa CHU3WIJIO CTaBKH MOJOXOJHOTO Haora). Mcrnanckue aHaTuTHKH,
nporaosupys yBenndenne BBII B 2000 r. Ha 5%, T.e. Ha 1% Oombie,
yeM B cpeaHeM 1o EC, oOBSCHAIM 3KOHOMHYECKHH pOCT, Mpexie
BCET0, YBEJIMUEHHUEM JTMYHOTO MTOTPEOICHISL.

Kuraii. Hauwnas npumepHo c¢ 1993 r. kuraiickasg 3KOHOMHKA
BCTyNMJa B TOJIOCY 3aTSHKHOTO BSAJIOTEKYIIErO0 3KOHOMHUYECKOIO
KpHU3HUCa, XapaKTepU3YIOIIErocs 3aMeUIEHNEM TEMIIOB 3KOHOMUYECKOTO
pazButusi. Ha ¢QoHe TpoOMCTEKaBIIMX HETAaTUBHBIX HW3MEHEHUi
HauOONIBITYI0 00ECIIOKOEHHOCTh 3KCIEPTOB M aHAIUTHUKOB BBI3BIBAIO
MOCTOSIHHOE TEepeHaChIleHHe PBIHKA B YCIOBUSAX OTrPaHUYEHHOTO
TUTATEKECIIOCOOHOTO CIPOCa HACENICHUS, CIEICTBHEM KOTOPOTO OBLIO
HEMpPEPhIBHOE TMajJeHUE PO3HUYHBIX 1I€H, HAUMHas ¢ cepeauHsl 1997 r.
(cambIii TIPOJOIDKUTENBHBIN  NeQUIALMOHHBIA TEpHOJ, B HCTOPHH
coBpemeHHoro Kwuras). CTpeMsch BOCHPEISATCTBOBATH pa3pacTaHUIO
kpuzuca, npaButenbctBo KHP B TedyeHue Tpex moOCIENHUX JIET
mpeaAIpuHUMaIoO AKTHBHBIC I[eﬁCTBHH 10 CTUMYJIMPOBAHUIO
BHYTPEHHETO CIpoca: KPyIHBIE CPEACTBAa HANpaBIUIMCh HA pa3BUTHE
UHPPACTPYKTYpPHl (CTPOUTENBECTBO AOPOT U MOCTOB, OCYIIECTBIICHHE
MacIITaOHBIX THIPOMPOEKTOB), ObUI pa3paboTaH H OCYIIECTBIECH
KOMITJIEKC Mep MO MPHUBJICUYCHUIO BHYTPEHHUX PECYpcoB (B T.4. CPEACTB
HaceleHUs) Ha (OHIOBBIA PBIHOK, BO BTOpOM momyroguu 1999 r.
Havajach pealu3alisl MpPOTPaMMbl 110 YBEIHYEHHWIO 3aHATOCTH U
MOBBIIICHUIO JTOXOJOB paboTalImMuX TpaxmaH (Tak B sSHBape-MapTe
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2000 r. cpeaHue JOXObl TOPOJCKOTO HACEJIEHUS BHIPOCIH B pealbHOM
ucuuciaeHun Ha 6,9%, a kpectbsiH - Ha 1%). To, uro 00e 3TH HUDPHI
OKazanuch Huxe mnokazarens npupocta BBII 3a I xBapran 2000 r.,
MO3BOJINIIO MHOI'MM SKOHOMHUCTaM T'OBOPHUTH O TPYJHOCTSX, BO3HUKILIUX
MIPU peau3aliil MPorpaMMbl 00ecIiedeHNs BBICOKUX TEMIIOB Pa3BUTHS
Ha Oase yBelIMYEeHUs NOTpeOHTENbCKOro cmpoca. OpHako, yxke IO
utoram | momyromams 2000 r. Ha ¢oHe cymecTBeHHOro pocta BBII,
CTaJl0 BO3MOXXKHO TOBOPUTH 00 AS(PQGEKTHBHOCTH MPOBOAUMON
KUTAlCKUM MPaBUTEIBCTBOM IOJIMTHKH, a BIICUATIIIONINE PE3YIbTaThl
3-ro kBaprama 2000 T. MO3BONWIM aHAIHTHKaM Kommanwu Salomon
Smith Barney yTBepxaath, 4TO HaOMIOAACMBIA dKOHOMHUYECKAU POCT
HOCUT NPOJOJDKUTENIBHBIA XapakTep, T.K. €ro OCHOBHOM CHJIOH
CTaHOBHTCS] BHYyTPEHHUH CIIPOC.

Kopess u crpanbl FOro-Bocrounoit Aszum. Eme B xonme 1999 r.
3KCIIEPTHI oTMeYau MIEPBOCTENIEHHYIO BaXXHOCTh pocta
NOTPEOUTENECKUX PACXOA0B I BO3pOXkAeHUs ctpaH FOro-Bocrounoit
Azun nocie ¢uHaHcOBOro kpusuca 1997 r.: «OHHU [moTpeduTenbekue
pacxonsl] oTBedarT Ooyiee YeM 3a TIOJIOBUHY JKOHOMHYECKOM
AKTUBHOCTH PETHMOHA. YBEJIMUYCHHE MOTPEOUTETHCKUX PacXoAoB OyIeT
CBUIETENLCTBOBATb O TOM, UYTO BO3POXKAEGHHE JKOHOMHUKH -
CaMOTIIOAJCPKUBAIOIIMICS IpOIecC. 3aKOHYUTCA 3I0Xa 3JKOHOMMU,
KOT/Ia JIFOJIU TIOTY’Ke 3aTATUBAIH mosica. OHU 3aXOTAT OTPEMOHTHPOBATH
CBOU KMJIMIIA, 3aMEHHUTH CTapble OBITOBBbIE MPHOOPHI M, BO3MOXKHO,
OTAOXHYTh 3a rpanuiued. IlocinegHue JnBa Troma BCE 3TH TpaThl
oTkiaapBanuchk "Ha moroM"». [Iporno3 Kopeiickoro 6anka (Bemymiero
O0anka IOxnoit Kopen) na 2000 r. Taxke OTBOAMI 0cO0O€ MECTO
npoOieMe pocTa MOTPEOUTENBCKUX PACXOA0B — B JOKJIAEe OTMEYaIOCh,
YTO MPOIOJDKEHNE dKOHOMHUYecKoro pa3sutus B 2000 roxy B 60bIIOMN
CTETIEHH CBS3aHO C COXpaHEHMEM TEHJEHIMH K YBEIUYEHHUIO
norpebnenns. Takoe aKIEHTUPOBAHHOE BHUMAaHHME HA POCTE PacxoOB
CEKTOpa JAOMALIHUX XO3AHCTB B 3TOM PErHOHE IPEACTABIACTCS AAIEKO
HE CIydyallHbIM. AHaIM3UpPYys NPUYIHHBI QUHAHCOBOTO Kpu3uca 1997 r.,
MHOTHE SKOHOMHUCTBI NPUILIH K BHIBOAY, YTO OH OBLI IpeaonpeneneH
IKCTEHCHUBHO-MOOWIN3AIMOHHON CTpaTernell «a3uaTCKUX THUIPOBY.
BricTpeIii mpoMbIIIIIeHHBIH pocT B cTpaHax HOro-Boctounoit Azun He
UMEJI TPOYHOTO OCHOBAaHUS B BHJE 3HAYUTEIHHOIO BHYTPEHHETO
cnpoca. ClencTBHeM 3TOrO CTAlNO0 TO, YTO OOBEMBI NPOU3BOAWMON
OPONYKIMH HA HOBBIX HPEANPHUATUSIX CEPbE3HO IMPEBOCXOAMIN
noTpeOHOCTH HAIMOHANBHOTO pHIHKA. Jlonroe BpeMsi HSKOHOMHKA
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MHOTHX a3WaTCKUX CTPaH CHJIBHO 3aBHCENa OT IKCIOPTa, BHYTPEHHEE
NOTpeOJICHHE COCTABISUIO HE3HAYUTENBHYIO JOJI0 B HAalMOHAIBHOU
SKOHOMHUKe. VcueprmaB Ha  oOmnpefeNeHHOM J3Tale  3KCIIOPTHO-
OpHEHTHPOBAHHBIA MMOTEHIIMAI IKOHOMHUKH, HOBBIC HWHIYCTPHAIIbHBIC
JepKaBbl CTOJIKHYIUCh C TEM, 4YTO MpPUBBIYHBIE UM (UHAHCOBO-
OrOJKETHBIE MHCTPYMEHTHI O0ECTIeYHIN BO3MOXKHOCTh HOJJEPKHUBATH
JIOCTUTHYTHIN YPOBEHb Pa3BUTH.

B3anMoCBsI3p MEXKAY CHOPOCOM CEKTOpa JIOMAIIHUX XO3SIMCTB H
TEMIIaMH SKOHOMHYECKOTO PAa3BHTHUSl MPEACTaBISIETCS JaleKo He
CIy4aiflHOW: OHa JOCTAaTOYHO HEIUIOXO O00OCHOBaHA Kak B
TEOPETUYECKOM, TaK W B HCTOpUYecKOM IuiaHe. Hanuuue Taxoit
B3aUMOCBSI3M  ONpeAesieT BaKHOCTh W 3HAYUMOCTH  TPOOJIEMBI
CTUMYJIMPOBAHUS crnpoca HaCelleHUs JUTS obOecrnieueHus
9KOHOMHYECKOro pocTa. OCHOBHBIM pE3epBOM JJIsi pEIIeHUs 3TOM
npobiembl B Poccuu siBisiercst 3a/eficTBOBaHHWE HMHBECTHIIMOHHOTO
NOTEHLIUAA HACeJICeHUs, T.e. HEUCHONb3YeMbIX (3aMOPOKEHHBIX)
HakorueHuid. [Ipu 3ToM mpexacraBisieTcs 1enecooO0pasHBIM, YTOOBI
MONUTHKA CTHUMYJIHPOBAHHUA CIIPOCa W MEXaHWU3M IPHUBJICYCHUS
cOepeXeHUH B HAIMOHAJIBHYI0 AKOHOMHKY OTBEYAJIM CIEAYIOMINM
ycimoBusM:  (1.) kommieke Mep JODKEH o0ecredrBaTh HE TOJBKO
Pa30BBIil BCIIECK MOTPEOUTENBCKON aKTUBHOCTH, HO M CIIOCOOCTBOBATH
MIOCTOSIHHOMY POCTY OOBEMOB JHYHOTO MOTpeOieHus; (2.) KOMIUIEKC
Mep IOJDKEH CTaTh YacThlO JTOJITOCPOYHON SKOHOMHYECKOH MOJUTHUKU
rocyaapcTBa ais (OpMHUPOBAaHUS KaK B CEKTOPE JOMAIIHUX XO3SHCTB,
TaK U B KOPIIOPATHBHOM CEKTOPE YBEPEHHOCTH B MOCIIEIOBATEILHOCTH
M HEW3MEHHOCTH COBEpIIaeMbIX (MHULIUHPOBAaHHBIX) neiicTBuil; (3.)
CTUMYJIPOBaHHE CITpoca HE JOJDKHO TIPOBOIAWTBCA 3a CUET
pacimmpeHus JEHEXHOW Macchl, €CIM HEBO3MOXXHO ee OBICTpoe
npeoOpa3oBaHue B peajbHBIC HOBBIC (T.€. OTCYTCTBYIOIIHE B HACTOSIIINN
MOMEHT Ha pBIHKE) TOBaphl/yCIyrd; (4.) KOHKpETHBIE NpPOTPaMMBI B
9TOW 00JACTH MOJDKHBI OBITH M3HAYAIBHO OOECTIEYEHBI JOJTOCPOYHBIM
(vHAHCHpPOBAHWEM WJIM, TIO KpaWHeH Mepe, Mpeanoyiarath peaibHYIO
BO3MOXKHOCTB TaKOTO B CIIy4ae HEOOXOIUMOCTH B HEM.

Hukanoposa E.B.
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TPAHC®OPMALNS1 CEEPEXXEHWUW HACEJIEHNS B
WHBECTULINN: NTPOBJIEMbI U BO3MOXXHOCTHU

PaspemieHne KOMIUIEKCA OCHOBHBIX POCCHHCKHX HpoOneM —
COLMAJIbHBIX, SKOHOMHUYECKHX M IOJIMTHYECKHUX — BO3MOXKHO TOJIBKO
pu o0ecTiedYeHNH JOATOCPOYHOTO IKOHOMHUECKOTO pocTa (He MeHee 4
- 5% B rox B Teduenue 20 ner). DTO pearbHO OCYIIECTBUMO JIUIIb C
MOMOIIbI0 MacIITA0HOTO MPUTOKAa MHBECTHLMH. B mono6GHO# cutyanmun
0c000 aKTyaJbHBIM CTAHOBHUTCSA TPHUBJICUEHHE HA HMHBECTUI[MOHHBIC
uenu cOepexxennid HaceneHus. CeromHsi TpeOyeTcst akTHUBHAas U
LieJICHAIIPaBICHHAs. TOJIMTHKA TOCYNapCTBa B OTHOIIGHHHM Pa3BUTHS
pbIHKa LEHHbIX OyMar, ¥ 0co00 BaXHbIM CTAHOBHTCS CO3JaHHE
3QQEKTHBHOW  CHCTEMBbl  KOJUIEKTHBHBIX  HMHBECTOPOB  Kak
MOCPEIHUKOB MEXIy X03IHCTBYIOIINMH CyOBEKTaMH U HACEICHUEM.

Hacenenne Poccum mpencraBiseT coOoit 3HAYUTENBHBINA CIOU
MOTEHIIMATBHBIX WHBECTOPOB. MoOwnm3anus ¥ TOpUBJICYEHHE B
9KOHOMHKY JIMIIb YacTH €ro CcOepeXeHU MO3BONAT MPOBECTH
PECTPYKTYpPUpPOBAaHUE MHOTHX OTpacieil poccuiickoil 3koHOMHKH. [lo
Pa3IM4HBIM JKCIEPTHBIM JaHHBIM, y HAaceJleHHS B COEpexeHUsIX
cocpenoTodeHo ot 15 10 30 mapa. mommapos.' Ho skcmepTs! monararor
BIIOJIHE BO3MOXKHBIM, YTO JAEHBIM 3TH, B 3HAUUTEIBHOH CTENEHH HE
UHBECTUIIMOHHBIE, 4, MPEICTaBIAIOT COOOH Tak  Ha3bIBaeMBIN
"oTNOXKEHHBIH crpoc” (Ha mpuoOpeTeHHe KBAapTHPBI, MAIIWHBI, a4l
Wwin HakoruieHuss Ha "u€pHbeld geHs")  OpHako, MpHU HAIMYUAU
ONpeNeNEHHbIX YCIOBUH, BO3MOXKHa TpaHc(hOpMaLus 4YacTH 3THUX
cOeperkeHUN B MHBECTUIMH. J[1s1 3TOro HeoOXOAMMO, MPEXIE BCEro,
COBEpIIIEHCTBOBAaHME CHUCTEMBI T'OCYJIaPCTBEHHBIX T'apaHTHUH, BBEICHHE
HEKOTOPBIX HAJIOTOBBIX JIBIOT, YKpEIUIeHHEe OaHKOBCKOW CHCTEMBHI,
CO3/IaHME pEaJbHbIX BO3MOXHOCTEH [UIi AaKTUBU3ALMHM MEJKHX
uHBeCcTOpoB. [lo OIEHKE CHENUaTnuCcTOB, OOIMMKA WHBECTHHIIMOHHEIN
notenuuan Hacenenus Poccuu B 2001 rogy coctaBun He meHee 30-35
MipA. noiutapoB. Oto 5-10% kammrTanoB, BBIBE3EHHBIX 3a pyoOex, 20-
30% wnakomenuii B "uynkax" u 20-30% BkiIamoB B 6aHkax. Bech aTor
OTPOMHBIN MHBECTULIMOHHBIN PEeCypc CEroIHs B CTpaHE NPAaKTUUECKH HE
ucronp3yercs. [IpHOpUTETHRIM 11 HACETIeHUsI CIOCO00M cOepexeHni
CTaJIO BJIOKEHHUE CPECTB B HEABMKMMOE UMYIIIecTBO. BTopoe Mecto mo
MOMYJISIPHOCTH 3aHUMAET MOKYIIKa MHOCTpaHHOH BamtoThl. [lanee cpenn

! Bompocs! cratuctuku. 2000. Ne5. C. 35.
217



npeanoyTeHnii - cOepekeHWs BO BKJIagaXx © IEHHBIX Oymarax.
BenuunHa 6aHKOBCKUX BKIIAZ0B cocraisuia B suBape 2000 roxa 316,7
wipa. py6. (mo cpaBHeHuto ¢ 1999 romom — poct Ha 46%); U3 HUX
pyonésrie — 209, 4 mupa. pyo.

bankoBckre BKJIagbl B IIETIOM SIBISIIOTCS YMEPEHHO JTOXOIHBIMU
aktuBaMu — B 2000 romy mo YpOBHIO JOXOJHOCTH OHH YCTyIalH
rOCy/IapCTBEHHBIM IIEHHBIM OyMmaraM , HO MPEBOCXOJMIN JOXOIHOCTb
BJIOXKEHMA B HaNUYHyI0 BamioTy. Tem He MeHee, HaceJeHHE
TIPUJICPIKUBACTCS KOHCEPBATHUBHOW JIMHUM TOBEICHUS  HAa DPBIHKE
YaCTHBIX OaHKOBCKUX BKJIAJOB, ITOCKOJBKY I WHIWBHIYaJIEHOTO
BKJIQJYMKa TJIABHBIM KPUTEPHEM JOBEPHS OCTAETCS HAIEKHOCTh OaHKa.

baHnkoBckHe 1IeHHBIE OyMaru (akiuu , OOJHMraIiy , BEKCENs ) cpeau
POCCHUHICKUX TPpaXKIaH MOMYJISIPHOCTHIO HE TIOJB3YIOTCS, HECMOTPS Ha UX
OTHOCHUTEIBHYIO  JIOCTYIMHOCTb. OJTO  OOBSCHSETCS  ONACeHHSIMHU
BO3MOXXHBIX OaHKOBCKHUX TOTPSICEHUH, a TakKe CyIIECTBOBAaHHEM
JIpyrux, OoJiee TMOHSATHBIX U JOXOJHBIX OAHKOBCKMX HWHCTPYMEHTOB
(Hampumep, neno3WTHBIE BKIAJbI). LleHHbIE OyMaru He TMOJB30BAINCH
MIPEINOYTEHHEM HACeIeHHsS M BO BpEMS HAWBBICIIEH KalWTalIA3alyd
POCCHUICKOTO pBIHKA IICHHBIX Oymar, korja ero o0ném mocturan 175
MiIpA. gojutapoB. CaMbIMH Haq&XHBIMH CUYHTAINCh BIIOKEHUS B
HeaBIKUMOCTh (52% B centadpe 1997 roma u 45% B nmexabpe 1998
roga); B MHOCTpaHHyI0 BamoTy (39% u 39% COOTBETCTBEHHO); B
Hanu4Hble pyonu (6% u 14% ); B 301m0T0 U nparouennoctd (31% u 27%
); B Coeperarenpublil 6auk (22% u 9% ); B kommepueckue Oanku (4% u
2% ); B neHcuoHHble QoHABI (5% U 6%); B MacBble MHBECTUIIMOHHBIE
dhounst (1% u 1%); B akuuu kommanuit (5% u 3%).

B 2000 roxy ocHOBHast Macca cOepeXeHNH HaXOIWIach B IEHEKHOM
(hopme, ogHAKO, IMENIO0 MECTO HeOOJIBIIOe YBETHYEHHE 0NN IIeHHBIX
o6ymar: go 90,8 mapa. py6. (19,8%). 3HaunTenbHas 4acTh HacEICHUS,
oracasich MOBTOPEHHS COOBITHH aBrycta 1998 roma, mpuHIMNHAIBLHO
MIPEATIOYNTAET XPAHUTh HATMIHBIC cOepekeHus Ha pykax (B "dynkax'"),
HE JIOBEPsIs HUKAKUM (DUHAHCOBBIM HHCTHTYTaM.

PaccMoTpuM OCHOBHBIE cITOCOOBI TpaHChOpPMaUK cOEpeKeHHH B
WHBECTHIIMM ITyTEM HCIIONB30BaHUS (UHAHCOBOTO PBHIHKA, KOTOPBIH
YCJIIOBHO MOKHO TIOJIpa3 e IuTh Ha (DOHIOBBIN U KPEIUTHBIN.

[lepBbIli CerMeHT TOJNLKO HAYWHACT TMPHUBIEKATH CPEIACTBA K
WHBECTHIIMOHHBIM  TpoleccaMm. [loHEeMHOTy CTalo  BO3MOXKHBIM
WCTIOJH30BaTh TAKOW PHIHOYHBI WHCTPYMEHT, KaK KOPIIOPAaTHBHBIE
obnuranun - HanboJiee BOCTpeOOBaHHBIE M TUHAMUYHO Pa3BHBAIOLIHECS
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oOJyuranuu Ha PHIHKE IEHHBIX OyMmar. YAenbHBI Bec KOPHOPAaTHBHBIX
o0nuranuii B COBOKYMHBIX (OHIOBBIX akTHBax Poccum B 2000 romy
coctaBua okono 4%. 3a nepuoa ¢ Mapta 2000 roga no mait 2001 roga
Ha MMBBbB 0bi10 pa3MenieHo KOpPHOpaTHUBHBIX OOJWTAITMil Ha OOITyI0
cymMMmy 529 miH. py6. 10 HOMUHAJIBHON CTOMMOCTH, B pE3yJIbTaTe YETO -
MIPHUBIICYCHO C OTKPHITOTO phIHKA 475 MITH. pyo.

[IpuBneyenne (hUHAHCOBBIX pecypcoB ¢ (OHIOBOTO PHIHKA MOXKET
CTaTh JJIsl POCCUMCKONM IKOHOMHUKHM HE TOJIBKO Ba)KHBIM HMCTOYHUKOM
MHBECTHUIIMH, HO ¥ CIOCOOOM 3aBOEBAThH JIOBEPHE MHBECTOPOB B LICIIOM.
Od4eBHIHO, YTO CETOMHS OUPIKEBON PHIHOK KOPIIOPATHBHBIX OOJHTAITHA
UMeeT BO3MOKHOCTh TPEBPATUTHCS B PEalbHBIN (PaKTOp aKTHBHU3AIHUN
WHBECTHIIMOHHOTO Tporecca B Poccun mpu  Oosiee  MOTHOM
WCTIOJIH30BAHHUH €T0 MOTeHIIAANIA.

WHCTHTYTBI KpeIWTHOW CHCTEMBI UTPAIOT Ooliee 3aMETHYIO POJIb B
MpUBJICYEHNHU cOepexeHnid. B cTpaHax ¢ pa3BUTON 3KOHOMHKOHN OIS
KPEIUTOB B (DMHAHCUPOBAHHUH XO3SHCTBEHHBIX 3aTpaT COCTABIISACT OT 25
1o 60%. Ilepepacnipenencauem cOepeXeHU B MHBECTHLIUY 3aHUMACTCS
pa3BeTBIEHHAS CeTh QuHaHcogbix nocpeduuxos, 40-50% COBOKYITHBIX
AKTUBOB KOTOPBIX cocTaBisier pois OankoB, a 50-60% — mons
HeOAaHKOBCKUX ()MHAHCOBO — KPEAWTHBIX HWHCTHTYTOB (CTPaxoBHIE,
WHBECTHIIMOHHBIE, (UHAHCOBBIE KOMITAHUHM, IIEHCHOHHBIE (DOHIIBL,
KPEIUTHBIE COIO3BI, IOUTOBO-cOeperaTenbHas ceTh 1 p.) .

B Poccun B cTpykType KpeAMTHO-(HHAHCOBOW cHUCTeMBI 10 1998
roja npeobiagany 0aHKH, OHM aKKyMYJIHPOBAIHN TOJABIISIONIYI0 YacTh
BCEX BKJIAJOB U paclojarald 3HAYUTEIbHBIMH COOCTBEHHBIMHU
cpenctBamu (B 1997 rogy — 128 tpan. py6.). OOmme xe pecypcsl
CTPAXOBBIX KOMITaHUH COCTAaBIISITU 11-12 TPJIH. pyo.,
HETOCYJapCTBEHHBIX MEHCHOHHBIX (HoHIOB — 6-10 TpmH pyo., MaeBBIX
UHBECTUIIMOHHBIX QoHI0B — 0,2 TpIH.pyO.

CiabocTh poccuiickoii 0aHKOBCKOMH CHCTeMbl TOPMO3UT Pa3BHTHE
MHBECTHIIMOHHOTO Mporecca

banku mnpuBnekaroT ceromus 90% Bcex BKIIATOB HACEICHUS H
OCHOBHOW WX mpUpocT Jokamuszyercs B CoOepbanke P®, wuyto
OOBSICHACTCS €0 OYCBUIAHBIMU MPEUMYIIECTBAMU: TOCYIAPCTBCHHBIMU

! J1.JLWronunua. IIpoGneMsl YUHAHCHPOBAHHUS MHBECTHIHOHHOI
JesiTenbHOCTH. — @uHaHCB. 1998, .Ne9. C. 11.
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TapaHTHSAMH TIO JEMO3UTHBIM BKIJIaZaM, OOIIMPHON CEThIO (IITHAIIOB,
BBICOKMM pedTuHrom. Monomonus COepOaHka CHIBHO OCHa0sieT
KOHKYpPEHTOCIIOCOOHOCTh KOMMEpPUYECKMX OaHKOB, 4YTO, Hapsgy C
HEJOBEpHEM BKJIATYMKOB K YAaCTHBIM (DHHAHCOBBIM WHCTHTYTaM U
OTCYTCTBHEM  3aKOHOJATEJIBHOTO MEXaHU3Ma  3allUThl  BKIIAJOB,
OTrpaHUYMBACT MIPUTOK COCPEIKEHUI HACEICHUS B KOMMEPYECKHE OaHKH.

MeHbIas xe MPUBIEKATEIBHOCTH UII OAHKOB TaKOTO pecypca, Kak
cOepe)keHUs] HaceJIeHUs, M0 CPaBHEHHWIO C APYTUMH HCTOYHHKAMH,
o0yCllOBJIeHa ~TeM, 4YTO CpPEICTBA JTH  SBISAIOTCA  JOPOTHM,
KPaTKOCPOYHBIM U HEYCTOMYUBBIM  JICHEXKHBIM  PECYpPCOM,
YYBCTBHTENBHBIM K pHCKaM W TIOABEPKEHHBIM KoseOanmsam. [Ipu
WHBECTHPOBAHUU CPEACTB OaHKM OPUCHTHUPYIOTCS Ha JCHIEBBIC WU
OecriaTHbIE HWCTOYHHKH (COOCTBEHHBIM KamWTal W CpEICTBa Ha
pacuéTHBIX CUeTax), UCXOAS N3 UMEIOIINXCS BBICOKUX WHBECTHIIMOHHBIX
U KPEJUTHBIX PUCKOB B peaibHOM CekTope. IIpu 3TOM J0JIrocpouHbIe
WHBECTHIIUM OaHKOB B MPOU3BOJCTBO BEChMa HE3HAUUTENBHEL: 3-4% B
o0meM 00BEME aKTHUBOB, BIOXKEHHMS B Ial U akiuu — 7-8%; T. e.
3HaYUTENbHAs Macca MIPUBIEYEHHBIX CPEACTB HAET Ha (PMHAHCHPOBAHHE
TOCYapCTBEHHBIX PACXOJIOB, YTO MPAKTHYECKU BBIBOJUT 3TH PECYPCHI
U3 TIPOU3BOICTBEHHOM C(hephl MPUITOKEHUS.

VYaydmeHnne yCIoBHH W TapaMeTpoB pabOTBI OaHKOBCKOTO |
PEaNBHOTO CEKTOPOB MOXET aKTHBH3HPOBATh Yy4acThe OaHKOB B
WHBECTHIIMOHHOM TIPOIIECCe, TaK KaK MpH OOImell 3KOHOMHYESCKOU
HECTaOMIIBHOCTH BBICOKA JOJSI HEYCTOMYUBHIX 0aHKOB (63% oT olrmmiero
konuyecTBa). K TOMy »Ke, MHBECTHUI[MOHHAs AKTUBHOCTh OAHKOB B
MIPOU3BOICTBEHHOM CEKTOPE CACPKUBACTCS BBICOKUMH KPEIUTHBIMU U
WHBECTHIIMOHHBIMU pUCKaMu. B pe3ynprare OonbInas 4acTh CpPEACTB,
MOOWJIN30BaHHBIX OaHKaMH, HE IOKHIaeT cdepy oOpaleHus, 49To
MPUBOMT K OTTOKY KalMTala U3 MPOU3BOJICTBEHHOIO CEKTOPa B CEKTOP
(hMHAHCOBEIA.

B Hactosmee Bpems, UIA yKpeIJieHHS OaHKOBCKOW CHCTEMBI
HEOOXOAMMO PELIUTh KITFOUEBbIC BOIPOCHI TOCYIaPCTBEHHOTO KOHTPOJIS
U OTBETCTBEHHOCTH 3a OaHKOBCKMH CEKTOp, YTOObl ciabas u
HeHanéxHas OaHKOBCKas CHCTeMa HE TIpEensITCTBOBaia eme Ha
MPOTSKEHUU  JIECATUIICTUI  Pa3BUTHIO  POCCHUMCKOM  DKOHOMHMKH.
Paspymienue 0aHKOB mpuUBENO K Kpaxy pPacyeTHOH CHCTEMBI
WHBECTHIIMOHHBIX WHCTUTYTOB, JIIINB UX JEMO3UTOB, pa3MeNlacMbIX B
KPEAUTHBIX OpTraHU3aIHIX.
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CrnabocTh OaHKOBCKOH CHCTEMBI — CYIIECTBEHHBIH TOPMO3 IS
WHBECTHIIMA M OJWH U3 BAXHEUNINX (PaKTOPOB HHBECTHIIMOHHOTO
pucka. Poccuiickas OaHkoBckas cuctema Bcrpetmna 2001 rom, He
OTIPaBUBIINCH OKOHYATENFHO OT IMIOKa, BBI3BAHHOTO TIOTEPSIMH B
asrycre 1998 roma. B 1999 romy y cra kpymHe#mmnx 6aHKOB MOCKBBI
CyMMa TIACCHBOB, OTpaXKalollas pealbHbIi BeCc OaHKa, OMAcHO
MpUOIIKAIIACh K BEIMYMHE BATIOTHI OanaHca, T. €. K KanuTary OaHka, a
3TO O3HA4yaJl0 TOYTH IOJHOE OTCYTCTBHE y OaHKa NPUBICUEHHBIX
CPEICTB W, KaK CICICTBUE, — OIEPalUU JIAIIbL COOCTBEHHBIMHU
pecypcamu.

Bxnager pusnueckux mur B 1999 romy Bozpocnu ¢ 19 mupa. pyO. B
Havajge roja A0 25 mipa. py0. B KOHIE, OJHAKO, POCT 3TOT ObLI
(hopManbHBIM, TIOCKOJNIBKY CKa4oOK IIeH 3a TOJ COCTaBWil, IO
opurmanpHeIM  gaHHBIM, — 40%, mo ©HeodunmamsbHEIM - 80%.
OHOBPEMEHHO, BEJIMUMHA HATMYHOM JICHE)KHOM Macchl ¢ eppast 1999
roga mo ceHTs0pp, yBenuumiach Ha 20%, Oesnannunoit - Ha 40%. Ilo
JaHHBIM Ha 1 ssHBaps 1999 rona, BenvurHa HATUYHBIX JE€HET U OCTATKOB
Ha 0aHKOBCKHX cueTax coctaBisum 440 mupa. py6., a Ha 1 saBaps 2000
roga — 705 mapa. py6. (1. e. Ha 62,4% Oonbine). JlonomHUTETHHAS
smuccus gocturaiga 150 mupa. py0. VYaenbHBI Bec cOepexeHHi
Hacenenus B BBII pyxuayn ¢ 6,2 % B 1997 roxy mo 1,9% B 1999 rony,
YTO OOBSCHAETCS COKpAIlleHHEM pealbHBIX JIOXOJO0B pOCCHUSH W
BO3pOCIICH JToJiel pacxoJoB Ha moTpedienue, pocturiiei 81,4% 3a 9
Mecsaues 1999 rona.

B 1999 romy, ¢ OXUBICHHEM IIPOU3BOJCTBA, BBI3BAaHHBIM
YeTBIPEXKPATHOW JeBalIbBaIlUei pyOis, MOCKOBCKHE OaHKU YBEITUYMIH
00BEMBI KPEAUTOBAHHS peabHOTO CeKTOpa, HO JIOTISt
MIPOJIOHTUPOBAHHBIX CCY/I, TTO-TIPEKHEMY, OCTaBAJIaCh BHICOKOH, Tak 4TO
OanmaHcoBble YOBITKH, HalPUMEp, CTOIMYHBIX KOMMEPYECKUX OAHKOB Ha
1 nexabps 1999 rona BABOE MPEBHIIIATH TPHOBLITH.

B 2000 romy mesTenhbHOCTH POCCHHCKHX OaHKOB CHEPKHBAIACh
HU3KOU JINKBUHOCTBIO (pmHAHCOBOTO PBIHKA, c1abbpIM
TUTATEKECIIOCOOHBIM CITPOCOM, BBI3BAHHBIM CIAJIOM IPOU3BOJCTBA H
MOHETapHBIMH OTPaHUYEHUSMHU, M, KpOME TOro, Hed(pPEeKTHBHOCTHIO
HallMOHAJIBHOW JIEHE)KHO- KPEJUTHON MOJIUTUKH.

! J.MaxkapeBuy. TpyaHbiii roa sl POCCHHUCKOW (DMHAHCOBON CHCTEMBI. —

O0wecTtBo 1 skoHOoMUKa. 2001. Ne 6. C. 148-152.
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Ceromnst  poccwiickass OaHKOBCKas CHCTEMa CTOWUT  TIepen
HEOOXOJMMOCTBIO PEIICHHS M CPOYHBIX, W CTPaTeTHYECKUX 3ajadu:
YKPEMHUTh WHCTUTYIIHOHAIBHO-TIPABOBON PEKUM OaHKOB, IMTOBBICUTH WX
OTKPBITOCTb, MPO3PAYHOCTH, 2P (HEKTHBHOCTD, KOHKYPEHTOCTIOCOOHOCTD,
mpeoa0JICTh KpHu3uc JIMKBUIHOCTH, YBCIIUYHUTDH KpE€aAUTOBaHHUE
NPOM3BOACTBA, 3ANOKUTh  (QYHAAaMEHT MPHHLOUIHAIGHO  HOBOU
0aHKOBCKOW CTpYKTypbl. HeoOxommmo chopMupoBaTh HOBBIA THIT
KpEAUTHOW OpraHu3auu, 6ojee yCTOWIMBON K KPU3UCHBIM CUTYallHsM,
OpraHM30BaHHOH B BUAE OAaHKOBCKUX XOJIMHTOB, OPUEHTHPOBAHHOM Ha
3apabaThiBaHHWE JICHET KPEAWTOBAaHHEM pEaJbHOro CekTopa. B aTom
CITy4ae TOBBICUTCS MPHUBIIEKATEIEHOCTh OAHKOB TSI HACEIICHUSI.

KonnekTnBHbIe  HMHBecTOpPbl B cHCTeMe  (DMHAHCOBBIX
nocpegHukoB B Poccun

B nepemewenuu cpedocme nacenenuss 6 pamkax @QUHAHCOBOII
CUCmeMbl, 8adCHEUULYIO POJlb Uepaem cemsv QUHAHCOBbIX UHCIMUMYIOE -
NOCPeOHUKO8, 83AUMOOCUCMEYIOUUX C XOZAUCMBYIOWUMU cYOBeKmamu,
Hacenenuem u opye c¢ opyeom. Cymb OeamenvHocmu QUHAHCOBBIX
NOCPEOHUKO6 - AKKYMYIAUPOCAHUE COEPEIHCEHUTI MHONICECHIBA MEIKUX
uH6eCcmopos, npejxycoe  6ce20, HaceneHus, U  nociedywuiee
007120CPOYHOE UHBECMUPOBGAHUE 6]10)CEHHBIX CPEOCE.

Bce (uHaHCOBBIE TIOCPEAHWKH YCIOBHO MOXHO MOJpAa3AeiuTh Ha
Tpu Haubonee oOmmx THna. [lepBrIii — MOCPEAHNKHN AECTIO3UTHOTO TUIIA,
K HUM OTHOCAT COE€peraresibHO-KpPEeIUTHBIE acCOLMALUK, B3aUMHbIE
cOeperarenbHble OaHKH, KPEAUTHBIE COIO3BL. BTOpo# THIT ()MHAHCOBBIX
NOCPEHUKOB — KOHTpaKTHO-cOeperarenbHble. MMy MoryT OBITh
KOMITaHHH [0 CTPAXOBaHMIO XHU3HHU U UMYILECTBA, ICHCUOHHBIE (POHIIBL.
W, HakoHen, K TpPeTbeMy THUIly OTHOCATCA  IIOCPETHHUKH
WHBECTUIIMOHHOTO THNA — B3auMHbIE (QOHABI (MAcBBIE, OTKPBITHIC
WHBECTULIMOHHBIE), TPAacTOBble ()OHIbI, MHBECTHLHUOHHBIC KOMIIAHUU
3aKPBITOTO THIIA.

CnenyeT 3aMeTHTh, YTO MMEHHO TpeTHil THN (PUHAHCOBBIX
NMOCPeJTHNKOB  HamboJjiee TOYHO  COOTBETCTBYeT  IOHATHIO
KOJJIEKTHBHOIO0 HMHBECTOPa, TaK KaK OHO moApa3yMeBaeT
0CO3HAHHOE U LieJICHANPABJIEHHOE BJIOJKeHHe cOepesKeHHbIX CPelCTB
MeJIKHM HHBECTOPOM B omnpeleléHHoe npeanpusaTue (¢poHa) B
pacdére Ha mocJeAyIOIHe KOJUIEKTHBHbIe MPUObLIBHBIE BJIOKEHHS
AKKYMYJIMPOBaHHBIX CPEACTB.
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B asrycre 1998 rona B Poccun HacuuthiBasioch 0kojio 350 peanbHO
paboTalomux  CHEHUAIM3UPOBAHHBIX  WHBECTUIHMOHHBIX  (OHIOB.
CymecTBOBagM OTKPBITHIC W 3aKphIThIE HMHBECTHLHOHHBIC (DOHIHI,
CO3/laHHblE BHE NPHUBATU3ALMOHHOIO Iporecca. bricTpo pasBuBancs
PBIHOK HErOCyNapCTBEHHBIX MEHCHOHHBIX (DOHMOB (MX HACUUTHIBAIOCH
ceeimie 900) u crpaxoBbix kommanui (okoso 3000), mosBHUIHCH
KpeauTtHbie coro3sl (130).

B 1998 rogy ¢unancoBas (1 ¢oHmoBas) cuctemMa 00aHKPOTHIIACH.
BrIHY)XOEHHBIM CTaJ0 XpaHeHHE cOepekeHU B BaIOTE U OaHKaX, 4TO
HAJIOKUJIO  OTIEYaTOK Ha  (opmupoBaHme U crHeUUUKY
WHBECTUIIMOHHBIX MHCTHTYTOB B Poccum. IlonoBuHa u3 HHMX He
ABIISIOTCS TAaKOBBIMH, a CIyXaT JUid YKIOHEHHS OT HaJoTOB H
Jeranu3ald  TEHEBBIX  JOXOAOB, UYTO  Pa3pyLIMTENBHO IS
(opMHUpOBaHMs pPHIHKA KanurTaja B PoccuM, NMOCKOIBKY BCE CXEMBI
(UCKATBHBIX YJIOBOK 4epe3 CTPaxOBble KOMIIAHWHW, ICHCHOHHBIE U
MHBECTUIIMOHHBIE (DOHIBI PACCUNUTAHBI Ha KPATKOCPOUYHBIE BIIOKCHHSI.
Jns  DOAroCpovHBIX WHBECTULMHA CPENCTB MOYTH HE OCTaéTcA.
[Tonp3ysick ycimyramMu TakuX OpraHM3alui, I'paskAaHe MPEeBPATWINCH B
[JIABHBIX NOTEPIEBIIUX PU OAHKPOTCTBE.

B HacTosiee BpeMs CYLIECTBYET MHOXECTBO
HEIOKaNUTATU3UPOBAHHBIX, HEIPO3PAuHBIX CTPYKTYP KOJUIEKTUBHOIO
WHBECTHPOBAHMA, IIOJIHOCTBIO 3aBUCAIIMX OT CBOUX XO34€B W
NPUHOCSIIUX PEATbHYIO MOJIB3Y TOJNBKO UM. OHU OAYMHAIOTCS pa3HBIM
MHCTaHLIXSAM, UMEIOT COOCTBEHHBIE IPABOBON M HOPMATUBHBIN PEXXUMBI,
T03TOMY KOHTPOIHPOBATh HX BECHMA TPY/IHO. '

HerocynapcTBeHHbIe TEHCHOHHBIE (DOHIBI U CTPAaXOBBIC KOMIIAHHH,
BBICTYIIAIOIIME B CTpPaHaX C Pa3BUTOW HKOHOMUKOM B KayecTBE
KPYIHEWIINX HHBECTOpOB, B Poccun B OCHOBHOM OOCIYyXHBarOT
YacTHbIE HHTEpechl (DUHAHCOBBIX TPYI, B pPaMKaX KOTOPHIX OHH

! (AKIOHEepHBIE W TIaeBble HWHBECTHLHMOHHBIC (DOHIBI, HEOAHKOBCKHE

Opokepckne W  OWICpCKHE KOMIIAHWH, YIPABISAIOMINE  KIHEHTCKIMHU
noptdessiMi JTIMIEH3UPYIOTCsT U Hajaupatorcss DenepalibHON KOMHUCCHEH 110
HeHHBIM Oymaram. bankm, OaHKOBCKHME OpOKepcKkuWe OpraHu3aluud —
HentpansupiM bankom. CTpaxoBble KOMIIAHUM - JENapTaMEHTOM CTPaXOBOTO
Haj30pa  MuHbuHa.  YOpaBisONMEe  KOMIIAHHMHM  HErOCYyIapCTBEHHBIX
neHcuoHHbIX GoumaoB — OKIB u Uucnekiueit no HII® npu Munucrepcrse
TPyAa U COIMATBHOM 3aIUTHI).
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CO3/IaHBl W TIPAKTHYECKH HE CYIIECTBYET MPAaBOBBIX OCHOBAHHWU IS
pOo(eCCUOHANBHOTO YIIPABJICHHS aKTUBAMH THX (POHJIOB.

B memom crmemyer OTMETHTh, YTO BCE THITBI KOJUIEKTHBHBIX
WHBECTOPOB CJIAa0BI W HEMHOTOUYHCICHHBI B Poccuu. B 3HaumTensHOM
MEpe HMX  POCT  CHCPKHBACTCS  OTCYTCTBHEM  aJCKBAaTHOTO
3aKOHO/IATEJIbCTBA B YAaCTH IEHCHOHHBIX U CTPAXOBBIX COEpEIKEHUH,
JIOCTATOYHOTO  KOJHMYECTBA  MPO(PECCHOHATHHO  MOATOTOBIEHHBIX
YOPaBISAIOMMX KOMIAHUA M HHU3KOW pPEHTAO0ENbHOCTHIO AEATEIHHOCTH
MOCIICTHUX.

Paccmotpum monmpoOHee BO3MOXKHOCTH —pa3BuTHS B Poccun
WHBECTHIIMOHHBIX (OHIOB ¥ psAAa APYTUX BHIOB KOJUIEKTHBHBIX
HWHBECTOPOB.

HNuBecTuIHOHHBIE (POHIBI

B camom Hawanme mpuBaTH3alUM HAWOOJBIIEEC YHCIO BKIIATYUKOB
oObenuHsIM (POHIBI, CO3/IaBaBIIMECS Ha OCHOBaHMHM ykaza Ne 1186
(oxTs0pp 1992 Toma). OHM yUpeX)AATMCh B NBYX BHIAX: UYEKOBEHIC
(hOHITBI U aKITMOHEPHBIE OOIIECTBRA.

BosaukHoBeHHEe B Poccnn TakumxX KOJUIEKTHBHBIX HHBECTOPOB, Kak
yeKOoBbIe HHBECTUITMOHHBIE (hoHABI (U DBI), HEMOCPEACTBEHHO CBSI3aHO
¢ d4ekoBoi mpuBaru3anueidi. CroernuanbHble (OHABI CO3JABAIKUCH C
IENBI0 aKKYMYJISIIIUA YEKOB M TMOCIEAYIONIETO MPHOOPETCHHUS Ha HUX
aKIW{ TPHUBATH3UPYEMBIX MPEINPHUATHH Ha YEKOBBIX ayKIIHOHAX.
UNOwl sBnsimuch GoHAAME 3aKPBITOTO THIIA U HE MMEJH MpaBa BBIKYIIA
cobctBeHHbIX akmuii. C Hadanma npuBatuzanuu koiaudectBo YU Do
HEU3MEHHO POcio, U B 1994 rory ux HaCUMTHIBAJIOCh 662.

UekoBble (OHIOBI TPHUBIEKIN NPUOIM3UTENHHO TpPETh BCEX
Bay4depoB, B 1995 romy HacuumthiBanm 22,8 MIIH. YEIOBEK U WMETH
aktuBoB Ha 500 muH. pomnapoB. B nauvane 1999 roga kpynHeHmmmu
(o cToMMOCTH aKTHBOB M KOJMYECTBY yYacTHHUKOB ) Obutm " AcCkoO
_Kanwuran "( 46,2 muH. py6. u 220 ThIC. yen. ), " T'epmec " (103 mup.
py0. u 258 thIC. uen. ), "Hapomusiii " (182 muH. py0. u 200 ThIC. 4e.),
"PAUH - ¢porn" (234 miuH. py6. u 235 THIC. yen ), "Pyc - uaBect" (3387
MIH. py0. 1 2,2 muH. wen.), " Aman" (173 mun. yen. u 14 toIc. yen. ).
Ora Qopma KOJUICKTHBHBIX WHBECTHIIMH He crana 3((EKTUBHOIM,
HEeCMOTpS Ha MacmTabbl BrocnencTBum HameTwWinach TEHICHIHS K
COKpalmieHno ¢GOHIOB, U, K aBrycTy 1998 roma mx ocTaBajgoch JIHIIh
350. HecmoTps Ha 3TOT MpoIEcC, MPOJODKAICS POCT COBOKYITHBIX
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aktuBoB UM®oB, omHako, B OCHOBHOM, OH OBII 0OOyCIIOBJICH
uHQISAIUEH W TEPEOlCHKOW  aKTUBOB  IPHUBATU3UPOBAHHBIMHU
NPEeINpUATUSIMH, a HEe NPUBJICUYEHHEM CPEICTB HOBBIX HHBECTOPOB.
AxmmonepaMu (OHIIOB SABSUTHCH OKOJIO 25 MITH. YEJlOBEK, T.e., Ooiee
16% mnacenenns Poccun. B xome uexoBoit mpuBatmzanuu YUDb
nproGpenu Gonee 10% aKTHBOB MPUBATH3MPOBAHHBIX TIPEIPUATHIA.

OcHoBHEIME ~ mipoOnemamMu B pabore UM®DoB  sBmsumch
(hparMeHTapHOCTh U IPOTUBOPEUUBOCTH YCTAPEBILNX 3aKOHOIATECIBHBIX
U HOPMATHUBHBIX JOKYMEHTOB, PErYJIHUPOBABIIMX HX ACATCIBHOCTb.
Kpowme storo, oTcyTcTBOBaNna HEOOX0MUMAs ISl YKPETIIICHHUS TOBEPHUS K
Uldam wHpOpMaIMOHHAsS TOIICP)KKA, MYOIMKAIAS CBEACHHWHA 00
WHBECTULIMOHHOM MOpTdene, 00s13aTebHas TOPTOBIIS aKIUSIMH (POHIIOB,
repesadya peecTpoB B CIEIUATM3UPOBAHHBIC YITPABISAIONINE KOMITAHUN
Y TIPOY.

ITo ykasy b. EnpunHa, BceM akIIMOHEPHBIM OOIIECTBAM HaAJIEXajo
no sHBaps 1999 roma peopraHu3oBaThCsl B JIMIICH3UPOBAHHBIC
aKIMOHEPHbIE  WHBECTUIIMOHHBIE  (OHABI HWJIM B  TaeBBIC
naBecTunoHHBIe  GoHABE ([UDBI). Y akIWOHEPHBIX OOIIECTB,
PEUIMBIIUXCS HA 3TO, BO3HUKIHU CIIOKHOCTH TPU MPEBPAIICHUU U3
IOPUINYECKOTO JINIIAa B HEIOPUANIECKOE, a TAK)KE B CBSA3H C (PUCKaITbHOU
33/I0JDKCHHOCTBIO,  HEOOXOMUMOCTBIO  mpuOerarb K  yciIyram
VIPaBISIOMIMX ~ KOMIIAHHWH, CIICIUATM3UPOBAHHBIX  JICTIO3UTAPHEB,
HE3aBUCUMBIX OIICHIIMKOB, JUIS OMPEICIICHUS] CTOUMOCTH HEIMKBUIHBIX
aKTUBOB PETHUCTPATOPOB, ayJUTOPOB, (OOXOAMBIINXCA B NECATKU THICSY
JTOJITIApOB)

HenpuBbr4HbIMU ObutH  TpeOOBaHUS K JIMKBUAHOCTH U
muBepcu(UKA aKTUBOB, HEOOXOJUMO OBLIO TPOBECTH OTPOMHOE
KOJIMYECTBO COOpaHWA aKIMOHEPOB ISl JECSITKOB M COTEH THICSY
YYaCTHUKOB (DOHIIOB.

OpraHuzansaM  KOJJISKTUBHOTO  MHBECTHPOBAaHUS  MEPEKPHUIH
BO3MOYKHOCTh AMBEPCUHUIIMPOBATh W CTPAaxoOBaTh MOPT(ENTH 3a cyeT
HAJIe)KHBIX, JIMKBUAHBIX U JOJNTOCPOYHBIX AKTHBOB 3a pPYyOEKOM, YTO
MO3BOJIMIIO OBl COKPATUTh ITOTEPHU HHBECTOPOB BO BPEMS KPU3UCOB.

HeoOxoammMple pacxojpl Ha peopraHu3aIuio ObLIN BEChMa BEIIUKH, a
Mocjie aBrycToBCKoro kpusuca 1998 roma — mpocto HepeanbHBI. JleTom
1999 rona u3 693 yekoBbIX GoHAOB peopranuzoBanuck B [INDe1 — 1 , B

Makapesuu JI.Tpymubiii ron s POCCHICKON (DUHAHCOBOW CHCTEMBI. —
Oo6ectBo 1 sxkoHomMuKa.2001. Ne6. C. 164-165.
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aKIMOHEepHbIC MHBECT(OH I — 1, B OpOKepCcKue U JUISPCKUE KOMIIAHUT
— 37, cBepHYIHU AEATENBHOCTD — 1, TUMUIUCE JuieH3uu — 102, cnunuch
¢ npyruMu — 74, ObLTH TUKBUAUPOBAHEI — 27, peopranu3oBaHbl B AO —
303, oTkazanuch OT nepeodopmiteHus — 81, yTpaTuiy Kamurai — 65.

W3 70 akuuoHEpHBIX HMHBECTHIUOHHBIX (DOHIIOB TNpEBpATHINCH B
IunepoB U OpokepoB — 1, nmummnuck auueHsun — 13, counuce — 2,
peopranuzoBanucs B AO — 7, OTKa3aJuchb MEHATH cTaTtyc — 15,
noTepsUIn KanuTai — 32.

IlonmHocThio moTepu oT Kpaxa mupamuasl 'KO Bo3mecTuts He
ymanock. B aBrycre 1998 roma poccuiickue WHBECTUITMOHHBIE (HDOHIIBI
Branemn 8% obmuranuit, [IM®er — Ha 250 muH. pyOnei. [loramenwe
I'KO pmnunocs cBeiie 9 Mec. W MPOU3BOAMIOCH 110 HOMHUHAITY
oOecueHuBIIUMHUCS PyOnsiMu. He mMes IOCTaTOUHBIX CPEACTB M
BBIKyIla I1a€B W IPEMHH, MHOTHE WHBECTUIIMOHHbIE HHCTUTYTHI
pa3opuiKch, BCIEACTBUE YEro IO pSAAY HCKOB YIPaBISIONIUM
KOMIIaHUSIM TPUILIOCH OTBeYaTh 3a yOBITKU. Bbpkumm Te QoHmsr u
KOMITaHHH, KOTOPBIE CYMENIM PEeCTPYKTYpPHPOBATh OIEPALMH, Ype3aTh
pacxoapl Ha IEPCOHAN U MPOYME U3AEPKKU U MOJYYUTh (PUHAHCOBYIO
MIOMOIIIb OT MAaTEPUHCKUX KOMIAHHH.

VYcnemHo nepecTpowINCh TONBKO 4YeKOBBIE (OHIBI, 00JIaAaroLIne
3HaunTenbHBIME akTuBamu: "Anbda Kammran", "HUKoiin", "Ilepsorit
yekoBblil "[lnonep"", oObeqMHMBIINE 2 MIH. YaCTHBIX HHBECTOPOB
(oxomno 10%).

B 2000 roay cuctema KOJJIEKTUBHOTO MHBECTHUPOBaHUS B Poccuu 1o
NPEAKPU3UCHOTO YPOBHS HE BOCCTAHOBHWJIACH, HO OTJENbHBIC (DOHIBI
Bce ke mobunucek ycmexa. CymmapHas CTOMMOCTb UYHCTHIX aKTHBOB
[IN®oB B KoHIE deBpans mocTuria 6 MipA. pyd. MO HOMHUHAITY,
IJIaBHBIX 00pa3oM 3a c4eT pocTa KypCOBOW CTOMMOCTH BaJIIOTHBIX
WHCTPYMEHTOB U TEPHOJMYECKHX CKAYKOB KOTHPOBOK OTJENbHBIX
LHeHHBIX Oymar. OTO TO3BOJIMJIO HEKOTOPhIM (OHOAM IMOKa3aTh
BBICOKYIO moxonHocTh: "[Imonep [lepBorit - ®oHA TMKBHIHBIX aKIAN" -
350%, "HdoOpeas Huxwurtua" — 290%, GoHA KPYIMHBIX W CpPEeIHHUX
npennpuatuil "Kpean Crouce" - 230%, monrocpouyHsle B3anMHBIE
uaBectuinu 1 " Ilerp Cronpmmu" — 260% , GoHA KOPHOPAaTHBHBIX
oymar " ITammama" — 250% ,mpu pocre pybmeBoro mamekca PTC nHa
232%.

Tsoxénass  cynpba  oxupana emé OOUH THI  KOJUIEKTHUBHBIX
WHBECTOPOB — TMaeBble wWHBecTHIHOHHBIE GoHAB (I[IND®1). VYka3
npesuneHTa Ne 65 ot 1995 roga monoXuil Havano CO3JaHHUIO MEPBBIX
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I[IN®oB; xoHTpodMpoBaTH uX pabdory mopyummn DemepanbHOMH
KoMHUCCHH TO IIeHHbIM Oymaram. C 1996roma mo 1999 rox uwmcio
(honmoB yBemmumiocs ¢ 13 mo 28.

Ceroanst [T D51 cymecTBYIOT B IBYX (hopMax:

1). OTKpBITBIE — YyHpaBIAIOMIME KOMIIAHUK MPOAAIOT U BBIKYIAIOT
CBOU MW MO MepBOMY TpeOOBaHUIO WHBECTOpa B TeueHHe 15 aHeH;
Takux QoHAO0B O0NBIUHCTBO (16)

2). WHTEpBaJIbHBIE — IMYHKTHl TNpHEMa 3asBOK OT HHBECTOPOB
OTKPBITHl HECKOJIBKO pa3 (He peke OTHOr0 ) B rofl , CPOKOM Ha JIBE
Hemenw, Takue GOHOB MeHee pacmpoctpaHeHbl (12). CymmapHas
cronMocTh akTHBOB [1DoB Bo3pocaa ¢ 63 MiH. pyd. 10 2 MIIpa. pyo. K
ssaBapro 2000 roga (¢ 11 M. moyapoB 10 83 MITH.).

WznavyaneHo moapazymeBanoch, uro BkiIamdukamu [1HMdDoB Oymyt
JIOAM CPEeJHEeTr0 W CKPOMHOTO JOCTaTKa, KaKk M B CTPaHax C Pa3BHTOI
skoHomukoi. Tam, rae IIMDw1 ycrnentHo KOHKYPHPYIOT ¢ OaHKaMu CO
CPEIHUM KamUTaJOM 3a CpEACTBa BKJIAJYMKOB, HHBECTHIIOHHBIC
(hoHIBI TONB3YIOTCA TMOANEPKKOH WHPOPMAIIMOHHBIX TEXHOJIOTHIA,
UMEIOT HU3KHE ONEepallMOHHBIE 3aTPaThl, IOJBEP)KEHBI JKECTKOMY
TrOCy/JapCTBEHHOMY KOHTPOJIO, MMEIOT OIPOMHBIE BO3MOXHOCTH
IUBepcU(UIIMPOBATh M CTPaxoBaTh NOPTQeENd, HHBECTUPOBATh B
aKTUBBI IT0 BCEMY MHPY.

Ho mnockoneky B Poccum cuTyanus TakoBa, 4TO KOJUYECTBO
(MHAHCOBBIX HMHCTPYMEHTOB OCTa€Tcsi HE3HAYUTEIbHBIM, YHCIIO
BKJIaquuKoB B [IM®p1 onpenensercs NUIIb JECATKAMU THICSY YEJIOBEK,
KOTOpBIE TPEACTABIAIOT CO00H KIyOBl BEChbMa COCTOSITEIBHBIX JIHIL.
VYropapnsiouie KOMIAHUM CTapaloTCsl MPUBJIEYb, IMPEXKIE BCETO,
BKJIQJYUKOB C JIOXOJIOM OT 2 TBIC. JIOJUIapOB B MecsIl U Oonee. Takue
rpaxmane a0 asrycra 1998 roma cocraBmsuin meHee 1% , a mocie
KpHU3Hca — el€ MEHbLIE.

Pacnpoctpanenuto [IM®oB B Poccuu mnpensTCTBOBANIM TaKke
MHUKPOCKOIIMYHOCTh W CKYIOCTb MpEIaraeMblX BO3MOXKHOCTEH
(hOHIOBOTO PBHIHKA, BHICOKAsi PUCKOBAHHOCTH TOCJICAHUX, aHKJIABHOCTD,
OTCTaOCTh KOMMYHHKaIUH, HENPaKTUYHOCTh periaMeHTa,
paspaboranHoro OKIIb, paszayTbie OropokpaTHyecKhe H3JEPKKA Ha
odopmileHHEe OTKphITHS OaHKOBCKOro cuéra. He ymamock co3gath 3a
YeTeIpe rofa paboThl (OHAOB M BTOPHYHOTO pBHIHKA MaéB, Tak Kak,
MIOMHUMO BBIIIEeTIepedncieHHbix Tpyanocreid, @KIb Opl10 3ampemeHo
JApWTh W TPOAaBaTh HAa CTOPOHY WHBECTHIIMOHHBIE Mau. PaspemieHo

227



ObUIO JIMIIb WX HACIENOBAaHHE M Iepenada B 3ajor. beuia pasmenena
OTBETCTBEHHOCTH JIOBEPUTENBHOTO YIIPABISIOLIETO U JETIO3UTApHS.

HopmaTuBHbIe akTHl 1 Hag30p 32 GoHmamu npennuckiBan [ITHdam
HOJHYK OTKPBITOCTH W JOCTYHHOCTH HH(popMmammu. CTOMMOCTh
WHBECTHLIMOHHOTO TMas, [EHbl NPOAAXH U TOKYIKH, pasMmep
BO3HATPaXKJCHUS YOpABIAIOLICH KOMIMaHWH, OOBEM pacxogoB IO
JIOBEPUTEILHOMY YIPABIEHHIO, CIIPABKa O CTOMMOCTH YHCTBIX aKTHBOB
(CHA) — Bcs »Ta MH(pOPMALIUS TOJKHA MPEAOCTABIIATLCSA MO MEPBOMY
TpeboBanuio u myOnukoBathcsi B CMU. ®dopmupoBanue moptdeneit
oTKpbIThIX [IM®DOB orpanndeHo HEOOXOIUMOCTBIO COCTAaBIIATH €TO U3
IIEHHBIX OyMar, WMEIOIIMX pPBIHOYHBIE KOTHPOBKU (ecinm OyMmaru
MepecTaloT KOTHPOBATHCH, MX OO, KaK HEPBIHOYHBIX aKTHBOB HE
mommkHa mpeBblmate 10% ot crommoctn o0mmx). "BpemeHnHoe
MIOJIOKEHHE O COCTABE M CTPYKTYypE aKTUBOB ITAaeBBIX MHBECTHIIMOHHBIX
¢oHIOB " HE MO3BONSET BKIIOYHTH B MOpTdenu OoTKphIThix [T DoB
Ka3zHauelckue o0s3aTenbcTBa Poccun u cyobexToB Denepannu, akuuu
POCCHICKUX HMHBECT(OHIOB, ToJOCYIOUIMEe OyMard OJHOTO SMHUTEHTA,
aKIUMM W OOJMralyMy HHOCTPAHHBIX rocynapctB, AO, KOMMEpUYECKHX
opraHuzanuii (ecim uX CTOMMOCTH mpeBblmaeT 20% OT CyMMapHBIX
akTHBOB OTKpbITOro 111 ®a), mpou3BoaHbIe LICHHBIE OyMaru, BEKCes U
JETIO3UTHBIE CEPTU(UKATHI.

Wnrepsanbapiv [T dam popmupoBaTh HOpThENH HECKOIBKO JIeTde,
MOCKOJIBKY CTOMMOCTh LEHHBIX OyMar 0e3 NpHU3HaHHBIX KOTHPOBOK
MOXET COCTaBJATh W 0Oojiee MOJOBUHBI BCEX AKTUBOB, HO HEJb3S
BKJIIOYaTh, JIOTIONIHUTENBHO K OTrpaHHUYMBAIONIEMY pabOTy OTKPBITHIX
[MN®oB cmucKy, KOpHOpaTHBHbIE OOJMTAalMH, HE HMEIOLINe
OOIIEeNpU3HAHHBIX KOTHPOBOK , HEIBM)KUMOCTH, 3alpelieHHYI0 K
OTUYKICHHIO POCCUIICKUM 3aKOHOAATENBCTBOM.

Cytb patotsl [IM®oB 3akia04yaeTcss B CileayolleM: MPHUBJIeYb
JeHbI'H BKJAXYNKOB, 3AIIMTUTH MX OT HH(IANNM H o0ecreYuThb
JI0X0/1 MO0 BKJIAJAaM, He HUKe J0XOAHOCTH (POHIO0BOro pniHka. [lan
NOKYHalTCs B  ympaBisiomed KomnaHnud (oHma 1O  IICHE,
paccunTaHHOM, Ucxodsd U3 crouMocty umyuiectsa [IM®a. Kiauenrckoit
e MPUOBUIBIO SBIAETCS Pa3sHULA MEXKIY EHOM MPOAaXH U MOKYIIKH.

Pasmep WHBECTHIIMOHHOTO Tasg ONpeAeNseTcss Kak CTOMMOCThb
yncThix akTuBoB CYA ¢oHaa (cymMMapHBIE aKTHBBI 32 BBIUYETOM
TEKYIIMX O00A3aTeNbCTB W HOMHMHAIBHOW CTOMMOCTH  3aéMHOTO
Kamurana), AeJI€HHas Ha 9UCiI0 MaéB, 3apErHCTPUPOBAHHBIX Ha JAHHBIN
MoMeHT B peectpe [T Da.
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B otkpeitom doume CYUA mepeoreHMBAETCS, CTOMMOCTH Tias
ompenenseTcss B KOHLE KaXAOro pabouero OHS U ACHCTBYET BeCh
clenyooluid OeHb O0 HoBoro mnepecuéra. B untepBambHOM IIHDe
pacuéThl MPOU3BOIATCS TOIBKO Mepe OTKPBITHEM (POHA, TPHYEM MOKa
(oHI 3aKphIT, IIEHA OCTa€TCsl HEU3MEHHOW. 3a MPaBHIBLHOCTHIO
KaJIbKYyJISAIUU CICAUT CIEIUATM3UPOBAHHBIN Jeno3utapuid. OmmoOku
ucnpasisatoTcs B TeueHue 10 mHelt ¢ MoMmeHTa OOHapyXeHHs, W
BHOCSITCSI COOTBETCTBYIOIIME KOPPEKTHBEI B OyXTralnTepcKue JOKYMEHTBI
U peecTp BKJIaIuukoB. [loTepu komneHcupyrorcs B Teduenne 10 nHeit u3
COOCTBEHHBIX CPEJICTB YIPABISIONIEH KOMITAHUH WJIH MTasMHU.

B [T ®ax oTKpBITOTO THIA AKX U OOJUTAINH ITEPEOIICHUBAIOTCS C
y4ETOM M3MEHEHUN UX KYypCOBOM CTOMMOCTH Ha TOPrax, IOJYyYHBIIUX
munensuro OKIb. B wHTEepBanpHBIX (QOHAAX CTOMMOCTH KPYITHBIX
MIAKETOB, HEJIBUKUMOCTH U MUMYLIECTBEHHBIX MpaB Ha He€ OompeneisieT
HE3aBUCHUMBII OIICHITHK.

B nauane npuBatuzanuu B Poccuu cTaBKH Ienanuch Ha KOMITAHHH,
aKIUU KOTOPBIX OBICTPO POCIH IO BIUSHHEM  HCKYCCTBEHHOTO
QXHUOTaXKa Ha poccHiickoM (oHIOBOM phIHKE. B 1997 romy moxomHOCTh
na¢s [IM®oB, uHBECTHPOBAaBIIMX B akUWM, Ha 22 % mpeBbILIana
JIOXOJTHOCTh MHIEKCHOTO mopTdenst Poccuiickoil TOPTOBOM CHUCTEMBI.
VYxyaiieHue Hauaiaoch oceHbro 1997 roga, korna ynaid UHAEKCHI aKIUit
MPOMBIIICHHBIX TPEANPUATUH], U JU1sl coXpaHeHus joxoaHoctu [T Dbl
nepexmounnnce Ha Toprosmo I'KO. K cepennne aBrycra 1998 roama
aKIMU B akTHUBaxX (OHIOB COCTABISLIM MEHEee TpPETH, a JOJTOBBIC
00s13aTeNIbCTBA TPABUTENBCTBA CTAIM HEMUKBUIHBIMEU 17 aBrycra 1998
roja.

[To pacnopsoxenuto OKIIb mpekpaTuiu KyImio- Npoaaxy naés Bce
OTKPBITBIE (POHIBI TOCOONWTanuii W IIeCTh OTKPBITHIX (POHIOB
KopropaTuBHBIX akiuii, rae gons I['KO-O®3 mnpespimana 10%
CTOMMOCTH YHCTBIX aKTHBOB , 4TO HaHecno ymiepd pemytannu [IHdDos
KaK HaI&XKHBIX HWHBECTUIIMOHHBIX WHCTHTYTOB , KOTOpPbIE CMOTIH OBI
NpUBJIEYb BKIQTYUKOB , "yOeraromux" u3 6aHKoOB.

B cenTsa0pe 1998 roga cTOMMOCTS YHCTHIX AKTUBOB JOCTHUraNIa JIUIIb
150 mmH. py6. B xoHIe roga oHa pe3ko BeIpocia 1o - 600 muH. pyo.,
YTo OBUIO BBI3BAHO IIOBBIIIEHUEM Kypca Jojulapa, TaK Kak dYacTb
(mHaHcoBbIX uWHCTpyMeHTOB [IM®oOB BEIpaxkamach B BallOTe, U
CyMMapHasli CTOMMOCTb YMCTBIX AaKTHUBOB COKpaTwiack ¢ 34,5 MIiH.
nmoiapoB B sHBape 1998 no 29 muH. B stHBape 1999 roma. Hukakue
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Mepbl HE MOMOIJIM BOCCTAaHOBUTH N0XoJHOCTh [TMdoB B 1999 - 2000
TOfy.

B nepBom kBaprane 2000 roma ympasnenue I[IHM®amu octanock
HepeHTabeIbHBIM, KpoMe TeX (OHIOB, KOTOpBIE TECHO CBSI3aHBI C
MPOU3BOACTBOM M  JKCHOPTOM 3HEPrOHOCHTENEH, MOCKOBCKHUMHU
(uHAHCOBBIMHU CTPYKTypamH. Bes chepa  KOJUIGKTUBHOTO
WHBECTUPOBAHUS CHJIBHO MOHOMNoJu3upoBanack. Okoiao 90% priHKa
KoHTponupyeT "lLleHTp ympaBineHus" W yHpaBisiomias KOMITAHUS"
JIYKoina". HA nmomo "Kpenu Crouce @epct bocton" mpuxomutcs 5%;
"Tporikn guanor" u "Tpemmutona" - mo 1 %, ocranpHOE - Ha Apyrux 23
YYaCTHHUKOB.

BrnoxxeHust CcBOOOAHBIX pPECYPCOB B POCCHUHCKYI0 3KOHOMHUKY
3aTpyIHEHBI BCIENICTBUE HEMPO3PAYHOCTH MocenHeld. 3a roasl pedopm
HE CO3JaHO IIMPOKOH CETH PacHpOCTPaHEHHUs AKLUH, MaeB, CTPAXOBBIX
U Ipyrux (UHAHCOBBIX MPOAYKTOB CPENU HACETCHUS (32 UCKITIOUCHHEM
CoeperarenpHoro ©Oanka u [louroBoii ciyx0bl Poccum). Ywucno
KOJUIEKTUBHBIX HMHBECTUIIMOHHBIX IIEHTPOB CIUIIKOM MAaJO, YTOOBI
MIPEIOCTAaBUTh HACEICHNI0 HE0OX0MMMYI0 HHGPOPMAITHIO 0 (PHHAHCOBOM
PBIHKE M €ro BO3MOXKHOCTSX JUIsl YBETUUEHHS JHYHBIX COEpeKeHUil.
HeasddextuBHoii ocTaeTcst mpaBoBas 3alllUTa HHTEPECOB ITANIIHKOB,
aKIMOHEPOB W BKIAAYMKOB. He mpmbOaBiseT yBepeHHOCTH MacCOBOMY
WHBECTOPY OTCYTCTBHE NMPOJYMAaHHOM W IeJIEHANpPaBICHHOW MOJIUTUKU
roCyJapcTBa MO TMOBBIMICHUIO JOXOIOB HAaceleHHs, (POPMUPOBAHHIO
pBIHKA KamuTaja, CTHMYJIHPOBAHUIO COepeXeHNH U UX TpaHC(hOpMaIIH
B wuHBecTuIUH. llonuTHyeckass W SKOHOMHYECKass HECTAOMIBHOCTH
NOJpBIBAET BEPY HaceleHWss B LENeCOO0Pa3HOCTh HAKOIUICHHH,
KOTOpblE MOTYT OBITh MTHOBEHHO OOECIEHEHBI T'OCYAapCTBOM
JieBaNbBanyet, HHQIAIeH, HaloraMu, HEBBITUIATaMH | T. 1.

Bmecte ¢ Tem, o Mepe YKpPEIUIEHUSI POCCUMCKON 3KOHOMHUKH U
nepexoga K YCTOMUMBOMY SKOHOMHYECKOMY pPOCTY, BOIpPOC O
HAKOIUIEHHUSX HAacelleHUS M HX TpaHC(hOpMAalii B WHBECTHUIINH BHOBb
npuobpeTaeT 0co0yro aKTyallbHOCTh. B 3THX YCIOBHUSAX OIBIT Pa3BUTHIX
ctpan u Poccum (B mepwox 1992-1998 romoB) MOMKET ChIrparth
CYIIECTBEHHYIO pOJIb B CTaHOBJICHWH DS(PPEKTHBHOH CHCTEMBI
POCCHICKHX UHBECTOPOB.

Pa3Burtne Pa3/IMIHBIX TUIIOB KOJVICKTUBHBIX HHBECTOPOB
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IToMumo mnaeBbIX (OHAOB, B KadecTBE MOTEHIMAIBHO CHIIBHBIX
WHBECTOPOB CJIEYET paccCMaTpUBaTh HETOCYAAPCTBEHHbIE TEHCHOHHBIE
¢ouasr (HIID), cTpaxoBble KaMmaHWW, KOHIEHTPUPYIOIIHE YacTh
HaKOIUICHU  HaceNeHWs, a TaKkKe KPENUTHBIE COIO3Bl U
WHBECTHIIMOHHBIE OaHKU.

Pa3zBuTHe HerocyaapcTBeHHbIX neHCHOHHbIX ¢onmos (HIID) B
Poccun mpoucxoamno AOBOJIBHO OBICTPHIMH ~ T€MIaMH, HO B
OOJBIIMHCTBE CBOEM, OHH pabOoTaioT, 0OCTYKUBAs YaCTHbIE MHTEPECHI
(MHAHCOBBIX TpyNI, B paMKax KOTOPBIX cozfaBanuch. B Poccumn
NPAaKTHYECKH  HE  CYWIECTBYeT  MpPAaBOBBIX  OCHOBAaHWUH A
Ipo(ecCHOHANBPHOTO YIIPABICHUS aKTUBAMH 3THX (DOHIOB, HECMOTPsSI HA
TO, YTO Pa3BUTHE HETOCYIapPCTBEHHBIX NEHCHOHHBIX (POHOB BBHITOAHO U
Ul TOocyaapcTBa, W il HaceleHus. Kpome pemenus npoOnemsl
JIOMOJHUTEILHOIO IMEeHCHOHHOTro obOecneuenusi, HIID B cocrosHuu
OCYIIECTBIISTH JOJTOCPOUHBIE BIOXKEHHS B OTEUECTBEHHYIO IKOHOMHUKY.

HII® B Poccun npogokaroT CyIecTBOBAaTh B YCIOBUAX IIPAaBOBOTO
BakyyMa. B sHBape 1996 roma HerocyJapCTBEHHBIX IEHCHOHHBIX
(hounoB HacuuTHIBaI0Ch O0KoJI0 900. COBOKYIHBIN pa3Mep MX aKTHBOB
coctasisin 1500 - 1700 mapa. py6. CinenyeT 3aMeTuTh, 4TO MPH 3TOM K
anpento 1999 rona tonpko 134 Gonma u 36 KOMITaHU MO yIPaBICHUIO
AKTUBaMHU MOJYYHIIN COOTBETCTBYIOIINE JINIEH3UY.

[Mpunstre QenepalbHOrO 3aKOHA W JPYTUX HOPMATHBHBIX aKTOB O
nesrenbHoctu HIID sBnsiercst mepBoodepenHou 3anaudeid. Pasopenue
(OHIOB WM HEBBIIOJIHEHHE MMM OO0S3aTEIbCTB IEpell YIaCTHUKAMHU
(manpumep, HII® "Appopa" wmm "Cesepo - 3amagubiii" B CaHKT-
[letepbypre) MOKET JUCKPETUTHPOBATh camy UJer0
HErocyIapCTBEHHOTO MEHCHOHHOTO obecnedeHus. Bonpoc Haaé&xHoCcTH
NEHCUOHHBIX (DOHJOB CETOHS OCTAETCS OAHUM U3 AKTyaJbHEHIINX.

Jnsa  paneHedmero mnocrynareasHoro passutus HII®, xoropseie
CHOCOOHBI ~ JEMCTBOBAaTH  Kak  JOJTOCPOYHBIE  KOHCEPBATUBHBIE
WHBECTOPBI, TOCYAAPCTBO JOJLKHO MOAAEPKUABATh UX, & TAKXKE CO3AATh
XKECTKYIO CHCTEMY KOHTpOJS 3a HX JAedArenbHOCThio. Kpome Toro,
HEOOXOJMMO PEIIUTh BOMPOC O JBFOTHOM HAajJOrOOOJIOKEHHH TaKUX
tdhonmoB. Heobxomumo nobuthest mHDOpManmoHHOH "mpospadHocTh",
OTKPBITOCTH TEHCHOHHBIX (DOHIOB IyTEM 00S3aTEIBHON ITyOIMKAIUU
TOYHOU (PMHAHCOBOW OTYETHOCTH B CPEIACTBAX MAacCOBOW WH(OpPMAaIUH
U TIPEAOCTABIICHUS OTYETHOCTU B OPTaHbl FOCPETYJIUPOBAHMSL.

Emié onuH noteHImanbHbli HHBECTOP - CTPAXOBOW KamuTall.
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Konnentpanuss HaKOTUIEHWH HacelleHHS B CTPaxXOBBIX KOMITAHHX
BIIOJIHE BO3MOXHA MPH YETKO BBIPAKEHHON OpUEHTAllUHM HAa MHTEPEChI
HaCelleHUS ¥ MPH YCIOBUHU MPOMNAraHANCTCKON U PEKIIaMHOW KOMIIaHHH,
HaIpaBJICHHON Ha Pa3BUTHE BCEX BHJIOB CTPAXOBAHMA.

CrpaxoBoil peIHOK Poccuy Ha COBPEMEHHOM dTaIlle XapaKTepru3yeTcs
pOCTOM 4HCIa CTPAaXOBBIX KOMITAHWH, Pa3BUTHEM PA3IUYHBIX (HOpPM
IOOpPOBOJNILHOTO W 00s3aTeIBbHOTO  CTPaXxoOBaHUS, a  TaKkKe
(dhopMupoBaHUEM CTPaxXOBBIMH KOMITAHUSIMH 3HAYUTETHLHOTO
WHBECTULIMOHHOTO  TOTEHIIHANA. Opnako,  cTpaxoBaHHE  HE
YAOBJIETBOPSIET TMOKa MOTPEOHOCTEW CYOBEKTOB PBIHKA B CTPaxoBOM
3amuTe.

CrpaxoBple KOMIAHUH B HACTOSIIEE BPEMS COPUCHTHPOBAHLI Ha
BBHITMIOTHEHNWE (DYHKIUH WHCTUTYTOB, WCHOJB3yEMBIX, B OCHOBHOM, B
pa3MYHOrO poAa CcXeMaxX YKIOHEHHS OT  HaJOr0O0OJOKEeHWS,
OOHaMTMYMBAHUS JCHESKHBIX Macc M T. A. Ilpu Takol HampaBIICHHOCTH
CTpaxoOBble KOMITAHMUM HE CIIOCOOHBI WTpaTh 3HAYUTEIHLHYIO POJIb Ha
peiHKe wmHBecTHIMi. Cremyer Takke WMETb B BHIY, YTO
WHBECTHIIMOHHAS AEATEIHHOCTh CTPAaXOBBIX KOoMIaHWi Ha 95% Oblia
CBsI3aHA C TOCYAapCTBCHHBIMH IIEHHBIMU OyMaramu.

K navwany wmapra 1997 roma B Poccum HacuutbeiBanoch 2954
CTpaxoBble OpraHu3anui. Ha NpoTSKEeHWH MOCHeTHUX JIeT, 0OBEMBI
MOCTYIUICHUSI CTPAXOBBIX B3HOCOB HEYKIIOHHO pociu. MHBeCTUITMOHHAS
JIeATEIHHOCTh CTPAaXOBBIX KOMIIAHWM periiaMeHTUpyeTcss 3akoHoM PO
"O crpaxoBaHHWH'", a Takke HOPMATHUBHBIMH akTaMu PoccrpaxHam3opa,
LentpanbHoro ©Oanka P® wu Munduna POD. Jlna obecrneueHwus
(hMHAHCOBOM YCTOWYMBOCTU CTPAXOBIIMKH JIOJDKHBI WHBECTHPOBATH
CpeIcTBa Ha  NPUHIOUNAX  JAWBEPCU(PUKAINKN,  BO3BPATHOCTH,
JUKBUIHOCTH M TPpUObBUTBHOCTH. K  paspeméHHpIM  HampaBIeHHSIM
WHBECTULIMNA OTHOCSTCS TOCYAApCTBEHHBIC, MYHHUIUIAILHBIE W WHBIC
IeHHbple Oymaru, OaHKOBCKHME BKIIAJbl, NpaBa COOCTBEHHOCTH Ha
y4acTHe B YCTaBHOM KalWTalle, HEIBWXHUMOCTh. B cTpykType
WHBECTHIIMOHHBIX MOpPTQeNeld CTPaXxOBbIX KOMITAHUH  BO3MOIKHBI
HEKOTOpble HW3MEHEHHs B CBS3M C TMEPCHEKTUBOM TMOTEHIMaIa
KOPIIOPAaTUBHBIX IIEHHBIX OyMar, HEMOITyJISIPHBIX paHee U3-3a UX HU3KOH
JTIOXOJTHOCTH.

KpeanTHbie cow03bl — 0COOBIH THUN (DMHAHCOBBIX YYPEKICHUIA,
MPEeIOCTaBISIOIMN ccyapl CBOMM maimukaMm. B Poccuu kpenutHas
KooTiepanus aKTUBHO pa3BHBajach ¢ KOHNA 19 Beka W 1O OKOHYAHHA
neprona HOIa.
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Y  HCTOKOB  COBPEMEHHOTO  BO30OOHOBIEHHS  JIEATEIHHOCTH
KPEIUTHBIX  MOTPeOMTENbCKHX CcOr030B B 90 romax  crosia
MexnyHaponHas KoHbenepanus oOIIecTB moTpedureneir. B Hos0pe
1994 roma mpormia ydpemamTenbHas accamOies JIurnm KpeauTHBIX
COI030B, 00BeMHUBINEH 32 COI03a C COBOKYITHBIMU aKTUBAMH OKOJIO 7
MIIp/. pyo.

JlesSsTenbHOCT,  KPENUTHBIX  COIO30B  PETYNHUPYETCS  CaMHMHU
HaﬁHIPIKaMH, OIHAKO, ToCyAapCTBO MOOJIXKHO MPOBOAUTH ITOJIUTUKY HUX
BCEMEPHOH MOAJEPKKH, OTHOBPEMEHHO BBOJS HEKOTOPBIE MEpHI IO
3almuTe WHTEPECOB IMAWIIMKOB. B 4YacTHOCTH - IHIEH3UpOBaHHE
KPEIUTHBIX COI030B, OTpaHWYEHHE Ha OT3BIB MAaEB B TeUEHHE MEPBOTO
roga CYILIECTBOBAHHUA, KBaJIM()UKAIMOHHBIC TpeboBaHM K
PYKOBOAMTENSIM  KPYIHBIX  COIO30B, HOPMAaTHBBI  (hMHAHCOBOI
YCTOMYUBOCTH, BBEJICHUE "Mmpo3pavyHoin OTYETHOCTH JInIE:
KOHTPOJIMPYIOIIHUX OPraHOB U JP.

Crnenyer 3aMeTuTb, YTO KPEAWTHBIC COIO3BI,  SIBJISIBILHECS
OCHOBHBIMH KPEIUTOpPaMH MEJIKHUX W CpPEIHHX TNpeANpHUHUMATENeH B
JIOPEBONIIOIIMOHHON Poccun ¥ wrparomime CyIlecTBEHHYIO poOJib B
EBpone u CILLA, B poccHiickoM 3aKOHOAATENILCTBE HE YIIOMHHAIOTCA.
[Ipy TakoM TOJOXEHHWH Belllel eCTECTBEHHO, YTO B Hallled CTpaHe
3 PEeKTUBHBIX KPETUTHBIX COIO30B HET.

HpI/I OLICHKEC TMEPCIICKTUB ACATCIbHOCTU UHBCCTUIIMOHHBIX 63HKOB B
Poccun, BayKHO OTIIMYATH HHBECTUIIMOHHYIO OAHKOBCKYIO JICATEIBHOCTD
OT JpYruxX BHIOB  JESITENbHOCTH Ha  (DOHIOBOM  pBIHKE.
WHBecTuIMOHHAs OaHKOBCKas JEATEIBLHOCTh TPEACTABISCT CO0OM
MOKYTIKY 3MHCCHOHHOTO BBITyCKa IIEHHBIX OyMar y SMUTCHTa C IIEIbI0
Mepenpofakd  WHCTHUTYIMOHAIBHBIM WM~ MEJIKHM  YaCTHBIM
WHBeCTOpaM. JloNrocpovHbIe BIOKEHHUS B IeHHBIE OyMarn SMHUTEHTOB
OCJIbO HHBECCTUIIMOHHOI'O OaHKa OOBIYHO HE SIBIISIETCS.

WNuBecTnnoHHble OaHKM OKa3bIBAIOT YCIYTH KOMIIAHUSAM TIpH
TIOTJIOIIEHWH, CIUSHUM U PEOpraHu3alliy KaluTana; MOTryT paboTarh B
Ka4yeCTBC KOHCYJIBTaAHTOB, OKa3bIBast yciyru KOMITaHUAM Ipu
WU3MEHEHUM UX (UHAHCOBOW CTPYKTYPHI.

KoncynsrupoBannem o BOIIpOCam KOPIIOPaTUBHOTO
¢unancupoBanuss B Poccum B HacTosimee BpeMs 3aHUMAIOTCS
WHOCTPAHHBIC  WHBECTUIIMOHHBIC OaHKH, JIOYCPHUE KOMIIAHHUU
WHOCTPAHHBIX HHBECTUIIMOHHBIX OaHkoB B Poccum, poccuiickue
OpoKepckre W WHBECTHIIMOHHBIE KOMITAHHUH, POCCHUHCKHE OaHKH,
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HekoTophle KpymHble UWM®DBI W komMmaHuu "OoJbmIoN mecTépku'
KPYIMHEHUIINX KOHCAJITHHIOBBIX (DUPM MUpa.

AHanu3 COCTOSHUS POCCHUUCKUX  (PMHAHCOBBIX  HHCTUTYTOB,
CITOCOOHBIX TpaHCHOPMHUPOBATH COEPEIKECHUS HACEIICHHS B WHBECTHUITIH
mokasay, 4ro B Poccuu HE CyIIeCTBYeT HaAEGKHBIX JOJTOCPOUYHBIX
(hMHAHCOBBIX UHCTPYMEHTOB.

Jo aBrycra 1998 roma MoxHO OBUIO MHBECTUPOBAThH B JINKBHUIHBIC
aKIMM U MEHHBIE OyMaru BTOPOTO U TpeThero 3mienonoB. B 2000 romy
Kanutanuzauus GoHIoBOTO phiHKa cokpaTmiach B 10-15 pa3. Dmuccus
HOBBIX BHJO0B ['KO HecomocraBuMa ¢ TOTPeOHOCTSMH pBIHKA, IS
KOTOPOTO OCTAJIFICh TOJIFKO BHICOKOPHUCKOBBIE BEKCEIIS.

Ha mepBoM 3Tame mpuBaTH3allM¥ U aKIMOHHPOBAHHUS TPeOOBAJIOCH
o0ecnieunTh 3axBaT W Tepeiell TOCCOOCTBEHHOCTH, M MAacCCOBOMY
CO3HAHMIO HABS3BIBAJIM HJICANBHBIN 00pa3 paHTbe, MPOIBETAIOMIETO BCIO
JKU3HB 33 CUET IUBUJICHIOB M CTPHIKKH KYTIOHOB, HE BHUKAsi 0COOCHHO B
TO, OTKyJa Ha 3TO MHOsBATCA cpencTBa. Korma ke Hyxkaa B
MOUTHYECKON TTOAJEPIKKE AECATKOB THICSY aKIMOHEPOB OTIANa, HX
HeOOoNbIINe TMaKeThl Pa30aBHIIN IOTIOTHUTEIHHBIMH SMHUCCHSMH O]
MIPEUIOroM Tepexoia Ha OJHY aKIUI0. 3aKOHBI JKe O CYAOMPOU3BOJICTBE
TaKOBBI, YTO 3aIIUTUTHh CBOM MpaBa MEIKHE aKI[HOHEPHI HE MOTYT .

Takum oOpa3oMm, OYEBHIHO, YTO TpodOieMa TpaHchopManuu B
WHBECTHIIMM COCPEeIKEHUI HACeJIEHUs SBISETCA OJHOBPEMEHHO U
BaXHOW TMPEANOCHUIKOW 3KOHOMHYECKOro pocrta B Poccun, u
WHIUKATOPOM  OOINEr0  COCTOSHHUS ~ POCCHMCKOTO  OOIIecTBa.
PaccmaTtpuBaemas mpoOiieMa HOCHUT CIOKHBIM U OOIIECHCTEMHBIH
XapakTep M O3TO  ONpeAeiseT  CJIOXKHOCTh U CUCTEMHOCTB
COOTBETCTBYIOIINX Mep, HEOOXOIUMBIX JIJISl €€ ONITUMAIBHOTO PEIICHNSI.

234



