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IQO6aBVITb OT3bIB NUCbMO B pefiakUU0 TOJIbKO TEKCT

ONTUMUCTUYHBIV CLIEHAPUIA SKOHOMMYECKOrO pocTa B Poccum MoXeT peann3oBaTbCs NULLb MPU YCIOBUM 3aMETHOTO
YNy4yLLEHNs MHBECTULMOHHOTO knumaTa yxe B 2000 — 2001 rr.

OpHako NpUHSATUE caMblX HEOBXO0AMMbIX 3aKOHOB, 06ecneYMBatoLLMX rapaHTUn MHBECTOpaM, U Ux
WHCTUTYUMOHanbHoe oopmreHne noTpedytoT kak MUHUMYM OT NoryTopa 40 ABYX NeT. OT0 Ype3BblHaiHO ANUHHBIN
CPOK y4E€TOM Y30CTU TOro “Kopuaopa BO3MOXHOCTEN”, B KOTOPOM Cevac HaxXoamUTCsl POCCUMICKasi SKOHOMUKA.

C 3KOHOMMYECKOWN TOYKM 3peHuns pechopmbl HaZo ObINO HauYMHaTL Cpagdy nocne Kpusuca, B KpanHem cny4yae C neta
npoLworo roga, korga noAaBuUINCb nepsBble NpuU3Haku nogbema.

Torpa nx npoeedeHUo npendaTcreoBana HGyCTOI;ILIVIBaﬂ nonntnyeckaa cutyauua. Cewyac xxe ncnonHuTenbHasa v
3aKoHodaTesnbHaa BNacTt MOryT YBA3HYTb B pelleHNN OpraHn3aunoHHbIX N TEKYLLMX BOMPOCOB, HageACb Ha
aBTOMaTn3M Ha4vaBLLUEerocd 3kOHOMUYEeCKOro pocra.

OCHOBHbIM haKTOPOM, OnpeaenmBLIMM POCT OTedecTBEHHOro npoussoactea B 1999 r. — Havane 2000 r.., ABMnocb
ynyyLeHne 9KOHOMUYECKOW KOHBIOHKTYPbI. [TTaBHYIO pOfib B 3TOM Chirpan addeKT nMnopTo3amMeLLeHns,
obycnosrneHHoro aesanseauunen pyons. Jpyrumu 6naronpustHeiMmM ddakTopamy okasanvcb MoBbILLEHUE LieH Ha
CbIpbE 1 3HEPropecypChbl HA MUPOBbIX PbIHKaX, HU3KME MPOM3BOACTBEHHbIE 3aTpaThl M CHXKEHNE hakTU4ecKon
AONTOBOW HArpysku Ha 9KOHOMWKY B pesynbTaTte Agedonta no BHyTPEHHEMY AOMry U TeXHUYecKkoro gedonTa no
cyBepeHHbIM obsizaTensctBam Poccun.

Ho rnaBHast npobnema 3akntovaeTcsi B XpynKOCTM TOrO MEXaHW3Ma, Ha OCHOBE KOTOPOro NMPOUCXOAUT HbIHELLHUIA
nogbeM. [Toka OCHOBHYIO porib B AUHaMVKE NPOM3BOACTBA UrpaloT COXpaHEHNE KOHKYPEeHTOCNOCOBHOCTM
OTEeYEeCTBEHHbIX MPeAnpUATUA N ONTUMUCTUYHBIE OXUAAHUSA UX pykoBoauTenen. M To n gpyroe moxeT BbICcTpo
NCYE3HYTb NPY U3MEHEHUN BHeLLIHUX hakTopoB. [pexae Bcero poccumnckas 3koHOMMKa NpogormkaeT
PYHKLMOHMPOBATL B YCNOBUAX AOTOBOrO HaBeca. [103ToMy coxpaHseTcs AOCTaTOYHO BblCOKasi BEPOATHOCTb HOBOTO
3MMCCUOHHOTO (PMHAHCMPOBAHWSA BbIMNAT NO BHeLWHeMY Aonry. CHuxeHue B anperne LeHbl pocCcuinckon Hedtn Ao
$19/6app. x0oTs1 U He NPUBENO K Pe3KOMY YXYALLUEHWIO JOXOAHOM Ga3bl GloxeTa, HO NPOAEMOHCTPUPOBANO,
HaCcKONbKO HEeYCTOMYMBbLIM SIBMSETCS MAaKpOIKOHOMUYECKoe paBHoBecKe, AocTurHyToe B | kBapTane 2000 r.

MonoxuTenbHble dakTopbl 06ecneunny nogbem npomssoacTea B 1999 — 2000 rr. TONbKO B pamMkax KOMMeHcaLumm
€ero nageHus, npousoLuellero B nepunog kpusnca. CHmxkeHne BBIM B 1998 r. coctaBuno 4,6%, temn pocta B 1999 r.
6bin 3,2%. Noatomy ypoBeHb npomnasoacTea 1997 r. 6yget gocturHyT B 2000 r. npy TeMnax pocta He MeHee Yem
1,5% roposbix. [Npu nporHoanpyemom MuHmuctepctBoM akoHoMuku PP pocte nponssoactea Ha 6% B 2000 r. YncTbIn
npupocT BBI1 (o cpaBHeHuto ¢ 1997 r.) coctaBuT B 9TOM rogy nuib 4,5%. 31o cootBeTCcTBYET 2,2% B
cpeaHerooBoM BblpaxeHun 3a 1999 — 2000 rr., YTo He Tak MHOrO C Y4eTOM Ype3BblHaiHO GrnaronpusaTHOMN
3KOHOMMWYECKOW CUTYaLUW, CIIOXKMBLLEWNCS 3@ NOCINEAHUIA rof.

MonoxunTenbHbI 3¢hdEKT fano Takke yBeNMYeHe gucnapuTeTa LeH Ha npoaykumo 6a3oBbix oTpacnei. Mpu
3HaYNTENBHOM POCTE MUPOBBIX LEH rOCyAapCTBY YAaBanoch YAepKMBaTb POCT BHYTPEHHUX LiEH.

Mx yBennyeHue B anekTpoaHepreTuke coctasmno B 1999 r. nuwb 14,4%, B ra3oBow npomblneHHocTn 22,1%, B
yronbHo — 32,2% npw cpefHem pocTe LieH Mo NPOMbILLNEHHOCTU Ha 67,3%. AcHO, 4TO Takas nonutuka Morna Aatb
NVLWb CUIOMUHYTHBIN 3AEKT, TaKk Kak OHa OCHOBaHa Ha nepekpecTHoM cybcuampoBaHum obpabaTbiBaroLLmMxX
CEKTOpOB 3a cyeT 6a30BbIX NPON3BOACTB.

I'Ipm 3TOM BCe e HeobxoamMmo Npu3HaTb, 4TO Sd)(*)eKT nMmnopTosamMelleHna ana pOCCI/IIZCKOVI OKOHOMUKN OKa3alca


http://www.vedomosti.ru/newspaper/opinions.shtml?2000/05/16/17015
http://www.vedomosti.ru/newspaper/index.shtml?2000/05/16
http://www.vedomosti.ru/newspaper/opinions.shtml?2000/05/16/17015
http://www.vedomosti.ru/feedback.shtml
http://www.vedomosti.ru/newspaper/print.shtml?2000/05/16/17015

ropaszo Gonee rnyGokyM Mo CpaBHEHUIO C OXMAABLUMMCS NOCHE aBryCTOBCKOrO Kprauca U pocT Npou3BOACTBEa,
BbI3BaHHbIN AeBanbBauueli pyonsi, 4an ToN4YoK yBENUYEHWIO pearibHbIX JOXOA0B HACENEHNS! U BIIOXKEHUAM B
OCHOBHOW KanuTtarn. Ecrnv npeanonoxuTe, YTo AaHHAs TEHAEHUUS NMPOOOSHKUTCS, TO MOBbILLEHUE pearnbHO
pacrosiaraembix [OXO0B HacerneHusi NpueedeT K 6bICTPO Bo3pacTaroLlemy noTpeGuTesisCkoMy crpocy.

OpHako, roBopsi 0 pocTe Cnpoca, Mbl MOXEM MoKa KOHCTaTUPOBaTb JWLLb KPaTKOCPOYHbIN BCMINECK, CBA3AHHbIN C
NpUPOCTOM AOXOA0B. [103TOMY HET HMKaKMX OCHOBaHWI yTBEpXAaThb, YTO yBENUYEHMe cnpoca byaeT u fanbLue
CTMMYFNMPOBaTh POCT NPOU3BOACTBA. YBENUYEHNE [OXOAOB HACENEHUS U NPEANPUSITUA NPU OTHOCUTENBHO
CcTabunbHOM HOMMHaNbHOM OOMEHHOM Kypce pybns MOXeT NPUBECTY K YBENNYEHWIO MMMOPTA U YXyOLLEHNIO
ToproBoro 6anaHca. A npu BO3HWKHOBEHUM MH(PMSLMOHHBIX TEHOEHLUMIA, BbI3BAHHbLIX HAapaLLBaHWEM Crpoca, MoXeT
NMPOU30NTK JanbHelLlee yTshKeneHe pyons n CHUXeHe TeMNoB pocTa NPOVU3BOACTBA. Takasi aCMHXPOHHOCTb
AMHAMUKU CNpoca 1 NPOV3BOACTBA MOXET CBECTU Ha HET MOMOXUTENbHbIE TEHAEHLMN, HAMETUBLLNECS K Havany
2000 .

[eno B ToM, 4TO hyHAAMEHTOM LONTOBPEMEHHOTO POCTa 3KOHOMUKW SIBMSIETCA HE POCT NOTPebuTensbcKoro cnpoca,
WHBECTULUN B OCHOBHbIE (DaKTOPbl NPOM3BOACTBA. AKOHOMMKA Poccum oemMoHCTpupyeT B 3TOM OTHOLLEHUU
HeKoTopble NO3UTMBHbIE caBUrn. O6beM MHBECTULMIA B OCHOBHOW kanuTtan B 1998 r. ynan Ha 6,7%, B 1999 r.
yBenuunncs Ha 1%.

YcuneHne NHBECTULIMOHHONM aKTUBHOCTM NPOU3OLLINO He cpasy nocre Kpuauca, Nuilb B KoHue |l ksaptana 1999 r.
CpaBHeHve AMHaMWKN MHBECTULMIA B OCHOBHOW kanuTan 1 Bbinycka 6a3oBbix oTpacner 3a 1998 — 1999 rr.
nokasbIBaeT, YTO CBA3b MexXAy AaHHbIMW Noka3aTensMu NposiBNSETCs C onpeaeneHHbIM BpEMEHHbIM aroMm.
MuBecTuumm Ha npotspkeHun Bcero 1998 r. n nepsori nonoBuHbl 1999 r. cHMXXanuce, pocT NPON3BOACTBA
Habntoganca yxe ¢ Hadana 1999 r. Poct 6a3oBbix oTpacnen coctasun 13,8% Bo BTopom nonyrogmm 1999 r. n 11,9%
B | kBapTane 2000 r.

(k cooTBETCTBYIOLMM Nepuogam npedblaywmx net). O6bem MHBECTULMIA CHU3WMCSA B NepBoM nonyroamn 1999 r. Ha
1,7%, BO BTOpOM BbIpocC Ha 3,7%. OgHako B | kBapTane 2000 r. uHBecTUUMM yBENMUUIUCH Ha 5,9%, 4TO sBNseTcH
O4YeHb XOpOLLMM noka3aTtenem. Ho B kayecTBe BaXXHEWLLEro NCTOYHMKA MHBECTULIMIA B OCHOBHOW Kanutan
NpOJOMKatoT BbICTyNaTb COOCTBEHHbIE CPEACTBA NPEANPUATUIA, NOITOMY OXMBIIEHUE B MHBECTULIMOHHOW cdepe
MPOM3OLLIFIO MULLB NOCIIe 3aMETHOTO Yry4LleHNs (PMHAHCOBOIO COCTOSIHWA U pOcTa NpUbbINn NPeanpuaTUin.

MOoXHO NpeanosoXunTb, YTO AanbHENLLEE OXKMBIEHME B MHBECTULMOHHOW cdepe ByaeT CTUMYnMpoBaTb pocT
NpoV3BOACTBA, NPOAOIHKEHNE YBENMYEHUS] JOXOA0B CYyObEKTOB XO3ANCTBEHHON AeSTENBHOCTU, YTO B CBOIO o4epenb
Oy[eT noBbIWAaTh CNPOC HA MHBECTULMOHHbIE TOBapbI.

Heobxoavmo nmeTh B BUAY, YTO MHBECTULMM B OCHOBHOW kanuTan, ocyulectensasmecs B 1999 r. — Havane 2000 r.,
ObINy HanpaBneHbl rMaBHbIM 06pa3oM Ha BO3MeLLEHME BbIObIBaOLLMX MOLLHOCTEN. DTO CBUMAETENBLCTBYET O TOM, YTO
3aUKCMPOBaHHOE OXMBIIEHUE B MHBECTULIMOHHOW cdhepe obecneynBanoch Npexae BCero MMNopTo3ameLleHneM.
YuutbiBas orpaHu4eHHble BO3MOXHOCTM AaHHoro adpdpekta, B 2000 r. He crniegyeT ucknoyaTte cTabunmsaumm nnm
3aTyxaHusl MIHBECTULIMOHHOW aKTUBHOCTU.

Angpen Basunos — gupektop MHCTUTYTa (brHaHCOBLIX UccreaoBaHun; 'eoprui TpodnMoB rnaBHbIv cneumManmnct
noun
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