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YBa)kaemble Konneru!

B KauecTBe NPUIOXKEHUA K 3ITOMY HOMepy
Mbl Ny61nKyem cneymanbHbii 0630p
KomnaHum HEOKOH: «lMoackasku u
nonesHble CCbINKKU ana cbopa,
cucTrematmsaumm u aHanusa
CTaTUCTUYECKO nHopmaumm no
pervoHam Poccun»

Dear colleagues,

As the annex to this issue we publish the special
review of the NEOKON company: «Prompts and useful
links for collecting, ordering and the analysis of
statistical information in regions of Russia»

U
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1. XIl BCEPOCCUMCKAA KOH®EPEHLIUA NPEACTABUTENEN MAJIbIX U CPEAHUX
NPEANPUATUNA « MANDbIA U CPEAHUA BU3HEC: NEPCNEKTUBbI PA3BUTUA B
yYCNnosunAx NnPUCOEAUHEHUNA POCCUU K BTO».

B pamKax Huxkeropoackou apmapku coctoanacb Xl Bcepoccuiickan
KOHdepeHuuUs npeacTaButTenen Manbix U CpeaHUX NpeanpuAaTUn
«Manbii n cpegHMii GU3HeC: NepcneKkTUBbl Pa3BUTUA B YCIOBUAX

npucoeauHeHua Poccumn K BTO».

OpraHusaTtopamm meponpuAaTmA BbICTYNWUAN Toproso-
npombliwneHHaa nanata P®, Coser dPegepaunn degepanbHOro
CobpaHua PP, MUHUCTEPCTBO 3SKOHOMMYECKOrO pa3Butma PO,
MpasutenbctBo Hukeropoackoit o6bnactu, TMNM  Hukeropoackom
obnactn. [posBepeHne KoOHEpPEHUMM MNPUYPOYEHO K  NpasgHoBaHuto  [IHA  pOCCUIACKOro
npeAnpuHUMaTeNnbCTBa (26 Mas), KOTopbli oTMedaeTcs B Poccum naToil rog,

MNpesugeHt TMN Poccun Cepreit KaTtbipuH B cBoem
no3gpaBneHnn no Cayvyat npasgHUKa OTMETW/, YTO, HEeCMOTPA Ha
CBOIO KPATKYyl WCTOPMUIO, 3TOT NpPasgHWUK NOJAYYUN 3aC/yKEHHOoe
obuwecTBEHHOE MPU3HaHME WU CcTan NPOPECcCMOHANbHbIM ONA BCEro
AenoBoro coobuiecTsa CTpaHbl.

OTeyecTBEHHOE NpeanpPUHUMATENbCTBO, ABAAACH OAHON U3
BAXKHEMLIMX ABMXKYLMX CUA MHHOBALMOHHOIO Pa3BUTUA, UrpaeT Bce
bonee onpegenAlOWyO pPoOSb B PELIEeHUWM 3adadm OOHOBJIEHUSA
OTeYeCTBEHHOM  3KOHOMMKM. OT CTeneHM yyactma B 3TOM
LueneHanpaBAeHHOM AeATeNbHOCTM MANoro n cpeaHero 6usHeca, ero
AKTMBHOCTU, UHWULMATUBLI U OTBETCTBEHHOCTU BO MHOFOM 3aBUCUT
OCYLLLECTB/IEHWE HaMeYeHHOro nnaHa MOAEpPHU3AUUM COLMANBHO-
3KoHOMMYecKol cdepbl Poccumn, noguyepkHyn rnasa TIM PO,

OcHOBHasA uUenb KOHpepeHUuM - MpPOoaHAAU3MpPoBaTb COCTOAHME MaNoro U  CpegHero
npeAnpUHMUMaTENbCTBA Ha COBPEMEeHHOM 3Tane, 3¢PeKTUBHOCTb CO3[aBaeMbiX Ha deaepasibHOM U
perMoHasibHOM YpOBHE MEXaHM3MOB W WHCTPYMEHTOB MOAAEPNKKM CEKTopa, NepCrneKkTuBbl ero
pa3BUTUA WM BO3MOMKHble npobnembl B ycnosBuaAx BCTynaeHua Poccum B BTO, pas3ButMe HOBbIX
MeXaHM3MOB PUHAHCOBOM NOALEPKKM MANOr0 U CpeaHero npeAnpuHMMaTeNbCTaa.

B meponpuaTUn NpuMHAAKM y4acTme pyKOBOAUTENIN MANbIX U CPeaHUX NPeanpUATUIA U3 PErMoHOB
Poccun, npepctasuteny depepanbHblX, PErMoHasbHbIX W MYHUUMNAAbHbIX OpPraHOB BAacTy,
obbeaAnHeHU npeanpuHUMaTenein, TepputopuanbHbix T, perMoHanbHbIX CTPYKTYP MNOALEPHKKMU
npeanpuHUMaTenbCcTBa, GUHAHCOBLIX WMHCTUTYTOB W KPeAUTHbIX OpraHuM3auui, MeXKAyHapOAHbIX
opraHmsauunii, CMI.

B nepBoit nNonoBuvHe AHA MPOLWAM NATb CEKLUMOHHbLIX 3acefaHuMM M ABa KPyr/ablX CTOMQ, Ha
KOTOpbIX Bblnn 06CyKaeHbl Npobaembl 1 Bbi30Bbl BTO ana manoro u cpegHero busHeca n B pexunme
KOHCTPYKTUBHOIO guanora 6usHeca M BnacTu BblpaboTaHbl NpeasioXKeHMA Mo Mepam MNOALEPIKKM
cektopa MCM ©n 3aWKUTbl €ro MHTEPecoB C TeM, 4YTOObl MOBbLICUTb KOHKYPEHTOCMOCOOHOCTL W
3¢ PEeKTUBHOCTb Pa3BUTMA MANOTo U cpeaHero busHeca Ha BHYTPEHHUX U MEeXKAYHAPOAHbIX PbIHKAX.
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Ha cekuun «locypgapctBeHHaa noaaepka mManoro n cpegHero npegnpuHumatenscrtsa Poccunm
— npuopuTeTbl U NepcrneKkTUBbl PasBUTUA B YCNOBUAX
BTO Ha denepanbHom, pernoHasnbHoOM n
MYHUUMMNANIbHOM YPOBHAX», MOAEPaTOPOM KOTOpPOW
BbicTynua uneH Mpesunguyma [MpasneHusa TNOMN PO,
reHepanbHblii  AaupekTop Poccuiickoro areHTcTBa
NOALEPKKU Manoro M cpegHero 6usHeca BukTop
EpmakoB, 0gHOM M3 rN1aBHbIX TeM 0bCyXAeHuA cTana
ponb U GYHKUMM rocygapcTtBa B chepe NOALEPIKKM
Manoro u cpegHero 6usHeca B ycnosusax BTO; mepsl,
WHCTPYMEHTbI; Yrpo3bl U BO3MOMXHOCTU, NepCrneKkTUBbI
M nocneactsva ANA Manoro M cpeaHero 6usHeca ot
npucoegmuHenna Poccum K BTO; mexKAyHApOAOHbIM
onbIT noaaepKKkn n passutma MCI1. Buktop EpmaKkos, OTKpbIiBaa 3acefaHne CeKuun, Nog4YepKHy I, 4YTo
BCcTynneHne B BTO coBepllieHHO TOYHO AaeT M MJOCbl, U MUHYCbI, U BbI30BbI 346Cb OYEHb CEepbe3HbIe.
MAtocbl - 3TO BO3MOMKHOCTb MOAEPHU3MPOBATb CBOM OW3HEC, BbIMTU HA HOBbIE PbIHKW, PaCMPUTb
Npou3BOACTBO, MO/YYUTb COBEPLUEHHO HOBYI MNPUOLIAbL, HOBble paboume mecta. MUHyCbl - 3TO
BEPOATHOCTb HE NOAFOTOBMBLUMCb BOMTM B MPOLECC C HE KOHKYPEHTHOMW NpoAyKUMEN, C He
NnoAroToB/IEHHbIM  PErMOHOM UM  TakKMM 00pasom OTAaTb MECTHble  PbIHKM  3apyberKHbiM
npoussoguTtenam. B pabote cekumm npuHan yvactue suue-npesnaeHT TMNM PO Meopruin MeTtpos.

Mpeaceaatens Komutera TMNMN PP no pa3sutuio YacTHOro npeanpuHMMaTeNnbCTBa, Manoro 1
cpeaHero 6usHeca, Buue-npesngeHT BTB24 Hapexpa KapucanoBa u aupektop [enaprameHTa
cogeiicteua nusectuuuam TMN PP Omutpuit KypoukKMH Ha CEKUMOHHOM 3acefaHuun «MexaHu3mbl
dUHaAHCOBO-KpeaUTHOM Noaaep KM Manoro n cpeaHero 6usHeca B ycnosuax BTO» npuHanm yyactme B
OVNCKYCCUMM O NyTAX U cnocobax yaydleHua A0CTyna mMasnbiX U CpeaHux npeanpuatui K GUHaAHCOBbIM
pecypcam, cnocobCTBYOWMM MOAEPHMU3ALUM,
BHeAPEHUIO WHHOBALWA, CO34aHuI0
BbICOKOTEXHONOIMYHON MNPOAYKUMM U  BbIXody Ha
MeXKAYHApPOAHble PbIHKN.

MpucoeamMHeHue Hawen cTpaHbl K BTO — 310
[AaBHO Ha3peBLUas HeobxoaMMOCTb, KOTOpaA NO3BOAUT
KpynHenwunm npeanpuatuam Poccmum nepeHnaTb B CBOEN
paboTe MeKAyHapoAHbIN ONbIT, a noTpebutenam -
nony4atb 6osblie TOBApoOB NO 60nee HU3KUM LEeHam,
3aasmna Hapexkpa Kapucanosa. B HOBbIX yCnoBuAx
MHoOroe 6yaeT 3aBUCETb M OT CaMUX NpeanpuaATUA. Nm
HeobxoamMmo byaeT NPUNOKUTL HEMANO YCUIUINA, YTOODI
BblAEPKATb  y¥KecToumBlMnca $opmaT KOHKypeHuMu. BospacteT m conepHuyectBO 6OaHKOB 3a
33EMLLMKOB — BbIMFPAET TOT, KTO CMOXET NPeasionTb Hanbonee rmubKkme ycnoBmA U rapaHTUPOBATb UX
BbINOJIHEHME.

B KauectBe npumepa suue-npesnaeHT 6aHKa BTB pacckasasna o nporpammax, peasmnsyemblix
6aHKOM, KOTOPbIN NO3BOAAET NpeAnpPUHMMATENAM MOyYaTb pelleHre no Kpeauty ot 500 Tbic. go 4
MAH pybneit B TedeHne 3 cyToK. MMHMManbHan CTaBKa B paMKax AaHHOM nporpammbl coctasnsaet 14,5
%, CPOK NpeaocTasB/ieHns 3aiMma — ot 1 roga o 7 ner.
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Kpome Toro, BTb 24 ogHMM M3 nepBbiX HA PbIHKE NPeasioXWMNA TEHAEPHY, FrapaHTUMIO No
rocy4apCTBEHHbIM W YACTHbIM KOHTPaKTaMm, rapaHTUIO BO3BpaTa aBaHCA, FapaHTUIO WCNOJIHEHMUA
KOHTPAKTa, rapaHTUIO nAnaTe)a, rapaHTUIO ONAnaTbl
TAMOMKEHHbIX NAaTeXen u gp.

3amectutenb aupekropa Opupgunueckoro
AenaptamenTta TNN PP Amutpuit PapeeB B8 cBoem
BbICTYNNEHUM HA CeKUUU «AKTyasbHble BOMNPOCHI
COBEPLUIEHCTBOBAHMA 3aKoHogaTtenbctBa ana MCIM»,
noAa4yepkHys, yto nogaepkka MCI gna Manatbl bbina |
M OCTaeTca OAHUM W3 OCHOBHbIX MPUOPUTETOB.
HepasHo yaanocb fobutbca BKAOYEHMA KO BTOPOMY
YTEHMIO B MNPABUTENbCTBEHHbLIA 3aKOHOMPOEKT O
pedopMmnpoBaHMK CrieLManbHbIX HAJIOTOBbIX PEXKMMOB
pAfa Ba*KHbIX MONPABOK:

-0eNCTBME CUCTEMbI HANOTOOH/I0KEHUA B BUAE €4MHOIO HA/Mora Ha BMEHEHHbIM foxon byaet
coxpaHeHo o 2018 roga (no peaakuyuu | yteHma — go 2014 roga). Mpuuem ¢ 1 aHeaps 2013 roga
NPUMEHEHWE JaHHOTO peXxnma byaet ana busHeca f[O6POBO/BbHBIM;

-UHAMBUAYyaNbHbIE npeanpuHMumaTenu npu npumeHeHUu naTeHTHOM cucTemMbl
HaNoroo610KeHMA CMOryT NpmBaeKaTb A0 15 yenosek (No pegakumm | uteHns — go 10 yenosek).

Kpome TOro, B noarotaBAnBaemMom B HacTosllee Bpema npoekte MMHIKOHOMpasBuTuAa Poccum
no nameHeHuto 159-d3 nnaHMpyeTca y4ecTb pasg KAoyeBbix NpeanoxeHnin 6usHeca u TMM Poccum:

-NbIFOTHbIN MOPAJOK NPUBATM3aUMKM OyaeT pacnpoCcTpaHeH Ha BCe apeHAyemble Masbim
6M3HECOM MOMELLEHUSA, HE3aBMCUMMO OT pasmepa X NaoLwaau;

-CPOK AencTBmAa 3aKoHa nnaHupyeTca npoaantb 4o 1 uons 2016 roaa.

TNN P®, no ero cnosam, TakKe BeAeT aKTUBHYIO NPopaboTKy HOBOro NPOeEKTa 0 ¢peaepanbHOM
KOHTPAKTHOM CUCTEME, KOTOPbIN BHECEH B MAp/laMeHT U FOTOBUTCA K NMPUHATUIO B NMEPBOM YTEHUM.
CornacHo NpoeKTy, 3aKa34ymkm 0b6A3aHbl OCYLLECTBAATL 3aKynKn y cybbektos MCI1 B pasamepe He meHee
yem 10 npoueHTOB 0b6LLEro rog0BOro 06BbEMA 3aKYMOK, @ Ha4yasibHAA (MaKCMMabHanA) LeHa KOHTPAKTa
He A0MHA npeBblwaTtb 15 maH. pybnei. Manata npeanaraeT yBeanMYMTb KBOTY NO NepBOMY BOMPOCY
00 20%, a ueHy KoHTpakTa 4o 30 mnH. pybnen, 4To NO3BOIUT aKTUBHEE NPUBAEKATb Mabll busHec n
pa3BuUBaTh ero.

Kpome TOoro, no MHOrounmcaeHHbIM obpalleHnam TepputopmanbHbix TMIM roToBUTCA K BHECEHUIO
B [lyMy 3aKOHOMNPOEKT, OTHOCALMIA TOProBO-NPOMbILIAEHHbIE NanaTbl K MHPPACTPYKTYpe NOALEPIKKM
MCI, TaK KaK B pAae cny4yaeB opraHbl BAACTU HE PaCCMATPUBAKOT UX B TAaKOM KayecTse Nnpu peLlleHuu
BOMpOCoB 06 y4yacTum nanaTt B nporpaMmax pa3sutma cybbektos MCII.

Denyrtat FocyaapcrBeHHou [Aymbl AHppen Mypra B CBOEM BbICTYNAEHUM NOAYEPKHYA, YTO
cornaweHunsa ¢ BTO 3aTparnsBatoT BCe OTHOLWIEHWSA, CBA3AHHbIE C BHYTPEHHEN W BHELUHEW TOprosnaew
TOBapamu U yciyramu, MHBECTULMAMM U A06POCOBECTHON KOHKYPEHLMEN HA POCCUIMCKOM U BHELLHEM
pbiHKax. MMoatomy BcTynneHne Poccum B BTO ummeeT 6onbluoe 3HavyeHWe abCcoNOTHO [nsa Bcex
POCCUMUCKUX KOMMAHUIM U MHOCTPAHHbIX GUPM, UMEIOLLMX AEN0 C HALIMM, KOTOpble AONXHbl ObiTbh
NOIHOCTbIO MMMJIEMEHTUPOBAHbI B HALMOHA/IbHYKO NPaBOBY cUCTeMy. Bo3HMKaeT HeobxoammocTb
pa3paboTKM HOBbIX TEXHUYECKMX PErNAaMEHTOB M eANHbIX pesepanbHbIX CTaHAAPTOB.
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MMeHHO celyac npeanpUHUMATENBCTBO [O/KHO O4YeHb TECHO B3aMMOAENCTBOBATb C
NO/IMTUYECKMMM N SKCMEPTHBbIMM KPyramu, YTobbl MaKCMManbHO BbICTPO MPONTU NPOLLECC MHTErpaLLmn
BO BCEMMPHYO TOPrOBYHO CETb.

MpepnpvHUMaTenu AO/XKHbl CTaTb [N1aBHbIM YYaCTHUMKOM W ABUKYLLEN CUION aKTUBM3aALUK
CTPYKTYPHOM NepecTpomnmKn Bcex oTpacsiel SKOHOMUKM U MUMEHHO OT HUX Mbl XXAEM NPeasioKeHnn ana
BHECEHWA U3MEHEHWUIA B HOPMATMBHbIE aKTbl M 3aKOHO4ATENbCTBO, 3aKAtoumMn AHgpei Mypra.

B pamkax ¢opyma B [1enoBOM BbICTaBOYHOM KOMMeKce 6blna opraHM3oBaHa BbICTaBKa
"MHdpacTpyKTypa NogaepKku npegnpMHMMaTenbCcTsa.
MHHOBALMOHHbIE U 3KCMOPTHO-OPUEHTUPOBAHHbIE
mcn".

Bo BTOpO# MOIOBMHE AHA NPOLWAO NAeHapHoe
3acefaHue.

OTKpbIn M Ben nepByl 4acTb MNAEHAPHOro
3acegaHua suue-npesugeHt TMMN Poccun [eopruii
MetpoB. MNpuBeTcTBYA COOPABLIMXCA, OH OTMETU/, YTO
KoHdepeHuma cobpana 6onee 500 yyacTHMKOB M3 20-
™™ cybbekToB Poccuiickolt ®egepaunn. KoHpepeHums
CTana TOM NNAOWAAKOW p[NsA pPoCcCUiMcKoro 6usHeca,
KOTOpas nossonset obcyKaaTb Hanbonee
XuBoTpenelywme npobiembl, KOTOpble UCMbITbIBAET Hal 6M3HEC, U camoe rnaBHOe AOHOCUTb MX A0
PYKOBOACTBA CTPaHbI.

EcTb gBEe 0COBEHHOCTU Yy Halen KoHbepeHUMM B 3TOM rogy, otmeTun, Feopruii Netpos. MNepBsasn
- Aobpol Tpaguumen ctano npoBeneHMe TakuMX KoHbepeHuMN B perMoHax. BTopasa - Ha moBecTKy
CerogHAWHero MmeponpuaTMa BblHeceHa npobnema, KOTopad MMeeT He TO/NIbKO pernmoHasbHoe
3Ha4YeHue - Ao KoHua neta PoccuAa cTaHeT nonHonpasHbIM YneHom BTO. Poccuitckmin 6usHec byaet
XUTb B MPUHLMUMNNANBHO HOBbIX ycioBMAX. OCOBEHHO BaXHO NpM 3TOM [NaAKO NPOUTM npouecc
aganTtaumm sctynneHna 8 BTO gna manoro v cpegHero
6usHeca.

3atem Tleopruin [leTpoB nepesan CAOBO
rybepHatopy HuKeropoackoii o6nactu Banepuio
WaHuesy. BcrtynneHne B BTO pencTBuTeNbHO He
npocTan npobnema, oTMeTUN rybepHaTtop
Huxkeropoackolh obnactn, BKAoYawowas B cebs
OrPOMHOE KO/MMYeCTBO 3ajay, pPeLeHne KOTopbIX
BO3MOXHO TONbKO Npu 0b6beauHeHUU yCuUAuii Beex
3aMHTEPECOBaHHbIX CTOPOH: U deaepanbHbIX CTPYKTYP
n depepanbcHbIX OPraHOB B/IACTU, CTPYKTYP NOALEPHKKN
npegnpvHUMaTenbCcTBa, npeactasutenen  busHec-

coobulecTsa.

OugeHKa BcTynnenua Poccum B BTO — HeoaHO3Ha4yHa. Poccua ABNAETCA Ba)KHbIM UTPOKOM Ha
MMWPOBOM PbIHKE U 3aBUCUT OT MUPOBOI KOHBIOHKTYPbI, MO3TOMY HE MOXET OCTaBaTbCA B CTOPOHE OT
MHTErpauMoHHbIX npoueccoB. BcrynneHne B BTO 6yaetT cnocobcTBoBaTb  YCTPaHEHUIO ee
ANCKPUMMHALMK B MUPOBOW Toprosae. Kpome Toro, NonoXuTenbHbiM GpakTOpoM CTaHET BHeApeHue B
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poccuinckoe 3aKOHO4aTeNIbCTBO CTabunbHbIX,
npeacKasyemblX MPaBuUA Urpbl 477 3KOHOMUYECKUX
onepaTopoB, KOTOpble MPUMEHAIOTCA Cpeau YJIeHOB
BTO.

OpHako ecTb MHeHue, oTmeTun Banepui
LWaHues, 4To M notepu oOT BCTynaeHma B BTO byayt
BeCbMa  3HauyuTesibHbIMU.  HeKoTopble  KPUTUKM
YKa3blBalOT Ha TO, 4TO BCTynaeHue Poccnm B BTO moxkeT
CYLLECTBEHHO OFpaHW4YUTb BO3MOKHOCTM CTpaHbl B
OCYLLECTB/IEHUN BHELIHEIKOHOMWYECKOW MNONUTUKU U
NCNOJIb30BaHUM HEKOTOpPbIX WHCTPYMEHTOB |
perynvpoBsaHus. [lpyrue yTBep»AaloT, 4To Mbl byaem
BbIHYX/AEeHbl OTKAa3aTbCA OT 3aLLUTbl BHYTPEHHErO PblHKA, YTO NPUBEAET, B CBOKD Oo4Yepeapb, K 3aKPbITUIO
K/IIOYEBbIX OTPaC/ell SKOHOMUKMU.

Ho, HecmoTpa Ha Bce NAOCbl U MUHyCbl BCTynaeHne B BTO HeusbexkHo. Hawen ctpaHe
HeobxoAMMO NOAHATL CBOK 3KOHOMMKY, @ 3TO CEMYAC HEBO3MOXKHO CAENATb, HE NMPUCOEANHMUBLLUCH K
npoueccy uHTerpaumn. Ecnm Poccma ByaeTt octaBaTbCA B CTOPOHE MPU NPUHATUN BAXKHbIX PELUEHWUI B
061aCTM 3KOHOMWMKM Ha MWMPOBOM YPOBHE, TO BO3MOXKHO, YTO B KOHEYHOM WTOre OHM byayT
NPUHUMATLCA NPOTMB HaC.

MOHATHO, YTO ANA pAAA NpPeanpPUATUIN NocneacTBuA MoOryT BbiTb HeobpaTMMbl, U C NEPBOro
B3r/1A4a MOKET MOKa3aTbCs, YTO OCHOBHOWM yAap Ha cebsa NnpMMeT manblii U cpegHuin busHec. OgHako,
no mMHeHuto Banepua LWaHuesa, umeHHo MCI MmeeT Hanbo/blUME LWAHCbI BbIXKUTb U MPOAO/IKUTD
ycnewHoe pasBuTME B HOBbIX ycnoBuax. Manble u cpegHue npegnpuatua 6onee, 6GbicTpee
afanTUpYloTCA K nepemeHam, oby4yaroTcA, BHEAPAOT MHHOBALMOHHbBIE TEXHONOMMU B MPOM3BOACTBO,
cnocobcTeytowme K 6e3bonesHeHHOMY nepexoay K HoBoMy GopMaTy AEeN0BbIX OTHOLEHWUN.

MpoaHanM3MpoBaB pasBUTME Manoro W cpefaHero 6usHeca B Hukeropopckoit obnactw,
Banepuii LlaHueB OCTaHOBMACA Ha 3afayax, KoTopble HeobxoAMMO pewuntb B baumKanwen
nepcnektuee. HeobxoanMmo akueHTMpoBaTb ocoboe BHMMAHME Ha pa3paboTke U BHeAPEHUU eAUHbIX
CTaHOAPTOB W pPEerfaMeHToB, YCAyr, NPeAoCTaBAAEMbIX MaJibiM M CPeaHUMM MpegnpuatuAM W
opraHmsaunam WMHOPACTPYKTYPbl B PaMKaX BbIMOJHEHMA PErMoHasibHbIX MPOrPamMm pPasBUTUA W
noaaepKku masoro 6usHeca.

LlenecoobpasHo MHNLMMPOBATL CO34aHME LLEHTPOB NOATOTOBKM NepcoHana ANa NPaKTUYeCcKoro
KOHCYNbTUPOBaHUA M 0byyeHua npeactasutener MCI Ha Bpemsa AeUCTBUA NepexonHoro nepuosa.
BaxkHewmnmmn npeameTHbIMM 061aCTAMM NPU TAaKOM OBYYEHUM AO0/MKHbI CTATb LUMPOKaA A3blKOBaA
noAroToBKa, MMPOBaa SKOHOMMKA, MeXAyHapoaHOe TOProBoe NpaBo, MeXAYHapOoAHbIN PbIHOK TpyAa,
MeXAyHapoaHble ¢GUHaAHCbl, NaTeHTbl U T.4. Heobxoammo npeaycmoTpeTb KOMMNEKCHble Mepbl U
OENCTBUA, Hanpas/eHHble Ha 3¢pdEKTUBHOE PA3BUTME OPraHU3aUUKM PerMoHanbHON MHPPACTPYKTYpbI
NoAAEepP*KKN 3KCMOPTHOOPMEHTUPOBAHHbBIX KOHKYPEHTOCNOCOOHbIX npegnpuatuin MCI ¢ BblgeneHnem
Heobxoanmoro @uHaHcMpoBaHUA. Ha 3akoHO4ATENIbHOM YPOBHE HY)KHO OMpeAennTb Mepbl
NOALEPNKKM MANoOro W cpegHero npeanpuHMmaTensctBa B  chepe u3obpeTaTensctBa MU
WHHOBALMOHHOIO Pa3BMUTMA, @ UMEHHO, KOMNEeHcauna 3aTpaT 3a opopmieHme NaTeHTOB, KOMMNEeHcaUUA
3aTpaT 3a NoAroToBKY 6M3Hec-nnaHOB, y4yacTMe roCyfAapcTBa M MYHWUUMMNAAMTETOB B YCTaBHOM
Kanutane MasiblXx UHHOBALLMOHHbIX MPeaAnpPUATUNA.

JlemapTaMeHT COZleCTBHUS UHBECTUIHSM Ctpanuna 8



NHBecTMUMKN. PaKTbl U KOMMEHTapUK. Bbinyck N218.

Kpome TOro, ocoboe BHMMaHWE npeanpuHUMATENbCKOMY CEKTOpy cneayeT obpaTuTb Ha
COBpPEMEHHbIE  YyMNpaBfeHYECKME CUCTEMbI, W3YYEHWUIO PbIHKOB, OOHOBNEHUIO HALMOHANbHbIX
CTAaHA4APTOB,  PEeryinMpoBaHMIO  MNPABOOTHOWEHWM NpojaBua W MOKynaTtens, BHeApPEHMUIO
MEXAYHAPOAHbIX CTAaHO4APTOB (PWMHAHCOBOM OTYETHOCTM OTKPbLITOCTW, MpaBua  cepTuduKkaumm
NPOAYKUMN, TPYAOBbIX 3KONOrMYECKMX M APYrMX CTAaHAAPTOB, 3aKkA4na rybepHaTtop HuxKeropoackoi
obnactn Banepuin WaHues.

Mpo3Byyanu npuseTcTBUA yyacTHUKam KoHpepeHuuu Mpepceparensa Cosera Peapepauun ®C
P® BaneHTuHbl MatBueHKo u MonHomouHoro npepcrasutena lMpesunpgeHta PO B MpuBomKcKom
depepanbHom okpyre Muxauna babuua, KoTopble 3aumMtanu uneH Coseta depepauumn Banepuu
LHAKWH 7] 3amecTuTtenb MonHomouHoOro
npeacrasutena [MpesupgeHta PP B [puBOAKCKOM
depepanbHom okpyre NannHa Usotosa.

Buktop EpmakoB B CBOeM  BbICTyM/eHUMU
CUCTEMATM3NPOBAN npob6nembl, KoTopble
cbopmynmpoBanm npeacrtaBuTenn HGusHeca B pamKax
cekunm «locypapcTBeHHaa noafepXKa Manoro wu
cpeaHero npeanpuHMMmaTenbCTBa Poccum -
npuopuTeTbl U NepCneKTUBbl Pa3BuTUA B ycnosuax BTO
Ha denepanbHOM, PErMoHasIbHOM U MYHWULMNANBHOM
YPOBHAXY.

Obuwee MHeHune npeanpuHMMaTebCKOro
coobuiectBa — Mbl CErogHA CTOMM Ha MOPOre OYeHb CEPbE3HOM MPOBEPKM HA MPOYHOCTb: U OPraHbl
rocyapCTBEHHOM BAACTH, U BU3Hec. K corkaneHuto, NoKa 601bWMHCTBO BAALAENbLEB MAJbIX U CPESHUX
NPeanpuATUIA elle He OCO3HANW BCH Cepbe3HOCTb NpobsieM, C KOTOPbIMU OHW CTONKHYTHCA YXKe B
aBrycte 3TOro rofa. 3TO BaXHO NOHATb MOTOMY, YTO, MMEA MpPOrpammy aganTauuu ceoero busHeca,
CBOEN MNPOAYKUMM K KOHKYPeHTHOW 6opbbe MOXKHO paccymTbiBaTb HA YCNeX M CaMoe [NaBHOe
paccymTbiBaTb HA NOAAEPMKKY OPraHoB BACTU U Ha nporpammbl nogaep>kku MCII, cywectsytouwine 8
Hallel cTpaHe.

Kak nokasbiBaeT onbiT, mHorne cybbekTbl MCI He XOTAT WMAM He YMeT MO0/b30BaTbCA
WHCTPYMEHTAMM TOCYAAPCTBEHHOW NoAAepKKn cBoero 6usHeca. B 2011 roay npaBUTENbCTBOM
OOMNONHUTENBHO Ha NOBbIWEHNE KOHKYPEHTOCMOCOOHOCTM, MOAEPHU3ALMIO, 3aKYyNMKy HOBOrO
obopypoBaHma 6bino BblgeneHo 2 mapg pybnen,
OfHaKo bonbwaa 4acTb JAeHer HeBocTpeboBaHHOM
BEpHYy/lacb B 6roaKerT.

Ewe oauH BaXKHbI BbIBOA, KOTOPbIA BbITEKAET
n3 obeyaeHuna: MCI B OAMHOYKY C peleHnem
BO3HMKaAOWMX Npobnem cnpaBuUTbCA He CMoXKeT. Ha
denepanbHOM M Ha PermoHaibHOM YPOBHAX LOJIKHbI
MEHATbCA CTPYKTYPbl NPOrpamm, AOJIKHbl NOABNATLCA
HOBble WHCTPYMEHTbI MOAAEPKKM, MEHATbCA 06BbEeMbl
dunHaHcuposaHua MCII.

BukTop EpmakoB B  3aKnlouveHMe  CBOero
BbICTYN/IEHNSE NPONHGOPMUPOBAN COOPABLUMXCA O TOM,
yto 23 maa B MuHakoHompaseuTMA Poccum coctosnacb BCTpeya € npeacrasutenamm EeBponelickoro
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coto3a. BnepBble OHM 3a8BUAM, YTO TOTOBAT CEPbE3HYI0 NMPOrPammy O BbIBOAE HA POCCUMUCKUIA PbIHOK
MCI Esponsbl, cuntaa npu atom Poccuto npnoputetom Ne 1.

Buue-npesugeHt TMNMN Poccun Feopruin Metpos 3assun, yto T Ha npoTakeHuu 4-x net
OCyLLeCTBAAET MNPOrpammy MHTEPHAUMOHANM3ALMM Manoro Wu cpegHero 6usHeca. U mHorue
TepputopmuanbHole TMM yyacTBOBanM B 3TOM Nporpamme, Koraa Ha ¢UHAHCOBbIe CPeAcTBa,
Bblaensemble Komuccmen EBpocotosa, 6bli1a BO3MOMKHOCTb MO3HAKOMMUTBbCA, KaKas MNOMOLLb
OKa3blBAETCA pernoHanbHoMy Ou3Hecy ANA BbIXO4A HA BHELWHMe PbiHKWM. dTa nporpamma byapet
npogosKeHa, W yxe EBpocot3 6yaeTr oOKasbiBaTb
NMOMOLLb POCCUMNCKOMY MasioMy U cpeaHemy busHecy B
BbIXOZE HA EBPOMNENCKUIN PbIHOK.

Ona  Toro, u4TOGbLI OWYTUTL nNOCNeacTBuA
NOANUTUYECKOro aKta BcTtynaeHma Poccmn B BTO
NOHAZ06MTLCA OTHOCUTENIbHO AAUTENbHbIN Nepuog,. U
BOMPOC HE B TOM «XOPOLIO» 3TO MAM «NA0X0» ObiTb
yneHom BTO, BOMPOC HYXHO CTaBUTb B Apyrom
NNOCKOCTU: CYMeem /in Mbl — NpPeanpPUHUMATENbCKUIN
KOpnyc M Hawe npaBuUTENbCTBO — B TECHOW CBA3Ke
BOCMO/Ib30BaTbCA TEeMWU BO3MOXHOCTAMM, KOTOpble
paeTt noboit sKoHoMMKe 4YneHctBo B BTO. [AnAa Toro,
yTOObI 3TO CTANI0 «NAKOCOM» Ananor 6usHeca U BAACTU A0MKEH ObiTb MOCTOAHHLIM U AOMKEH ObITb
WHTEPaKTUBHbIM.

MpeactasutTeny opraHOB BAACTWM 3a4aCTYHO HE 3HAIOT, YUTO HAAO 3aLLMLLATL, KaKne NpenaTcTBUA
CYLLECTBYIOT A/1A Hawero busHeca 3a pybeXKom MAK 3TU CUTHaNbI JOXOAAT CAULWKOM No3gHO. MNosTomy
613HeC AO/IKEH 3aHMMATb aKTUBHYO NO3ULMID. HO BO3HMKAeT BONPOC, a Kak? OTBET Ha 3TOT BOMNpOC
OaeT  cam  MexaHuM3M  PYHKUMOHMPOBAHMA  TOProBO-NMPOMBbIWAEHHbIX  nanaTt. [Ana  Toro
npeanpuHUMmaTenn u sctynatoT B T, 4ToObl KTO-TO MOT KOHCONIMAMPOBAHO BblpabaTbiBaTh 06O
nosnumio ¢ bU3Hecom ANA 3aLnUTbl €r0 MHTEPECOB.

TAMN P® 3a KOpPOTKOe Bpemsa MpPOBesia LENYH CEPUD KOHPepeHUWU Ana POCCUUCKOro
npeanpuHUMaTenbCTBa no ycaosmam sctynneHua B BTO B HmxHem Hosropoae, Camape, KpacHoaape,
Bonorae, ApxaHrenbcke, KpacHoapcke, Tomcke, BopoHexke, CmoneHcke, KaszaHe. Kpome Toro, akTmsHo
ncnonb3oBanacb cucrtema Beb6MHapoB, Ha KoTopble NPUrnaLWannch crneyuanmcTbl
MWH3KOHOMPA3BUTUA, U NPOBOANAUCE OHU NO OTPAC/IEBOMY NPUHLLUNY.

be3 wWKnpoKoin ceTu, B KOTOPYHD, Npexae BCEero, BXOAAT TeppuTopuanbHble nanatbl, GBusHecy
6ynet TPyAHO oOnNepuMpoBaTb B Auanore C NpaBUTeNbCTBOM, 0603Hayaa cBou npobnembl u
03a604eHHOCTb. M03TOMY Ha 3TOT MHCTUTYT B HACTOsALLEEe BPeMA BO3/1araeTcs 0cob6an OTBETCTBEHHOCTb.

OueHb BaXKHO M TO, KaK Hawu oduumanbHble npeactasutenu, paboras BHyTpu BTO, cmoryT
NOJIb30BaTbCA TEMU UHCTPYMEHTAMM, KOTOPbIMWU pacnoiaraeT 3Ta OpraHM3aLus.

lfoBoOpA 0 Noaaep)KKe mManoro u cpegHero 6usHeca, leopruin MeTpoB cKasan, YTo B NpUHUMNE,
BTO HWM KOMYy HWYero He 3anpellaet, HO eCAu BbIABAAIOTCA rpybble HapyleHuA, TO CTpaHa
noABepraeTcA cepbe3HbiM CaHKuuAM. [osTomy nopaep)kka npasutenscteBom MCI gonkHa 6biTb
nepepopmaTMpoBaHa Takum ob6pa3om, 4Tobbl OHa He NPOTUBOPEYMIA NpaBuaam n Hopmam BTO.

MoNoXKMTeNbHBIM MOMEHTOM A/1A Hawero busHeca ABAAETCA TO, YTO MPABUTENLCTBO NPOBE/O
o4YeHb 6o/blYO NOArOTOBUTENbHYIO paboTy, otmeTnn leopruit MNeTpos. B, 4acTHOCTK, B CTpaHe co3aaH
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uenbit pag areHTcTB M ¢GOHAOB, AeATe/NbHOCTb KOTOpbIX Mo noaaepxke MCI, He npoTuBOpeYnT
npasuaam BTO.

B 3akntoueHme cBoero BbiCTynaeHua suue-npesnaeHT TN Poccmn noxKenan pykosogutenam
MCMN  HopmanbHO paboTaTb, MNOBbIWATb  CBOK
KOHKYPEHTOCNOCOOHOCTb,  yNyywWwaTb  KayecTBO MU
onupatbcs B 3TOM paboTe Ha cuUCTeMy TOProBo-
NPOMbILWAEHHbIX MNanarT.

3atem Banepui LaHues wn Teopruin lMeTpos
OoTBEeTUNU Ha MHOrO4YnCNEeHHble BOMNpPOCHI
npeacrasutenen CMW.

Janee Ha nneHapHOM 3acefaHuK, KOTOpPOE Bena |
npegcepatens Komuteta TMMN PO no passutuio
YaCcTHOro npeanpuUHUMATEeNbCTBA, MaAsoro U cpeaHero
busHeca, BULE-NPEe3nIeHT BTB24 Hapexaa
KapucanoBa, coctoanca O6MeH MHeHMAMM Mo
aKTya/NbHbIM BONPOCAaM TeMbl KOHpepeHUMN.

B 3akntoyeHMe KoHdepeHuMn B CBA3M C TEM, YTO Ha 3acCeAaHMAX CEKUMIN M KPYrAblX CTONOB
NOCTYMUAN MHOTOYUC/IEHHbIE NPEAIONKEHNA O AONONHEHUM Pe3onioumn, SOKYMEHT Obla NPUHAT 3a
OCHOBY.

Mocne p[oOpaboOTKM WUTOroBbIM  AOKYMeHT KoHdepeHuun 6OyaeT HanpaBneH B agpec
AgmuHnctpaunm MNpesngeHTta PP, Mpasutenosctea PP, MNocygapcteeHHoM dymbl u CoseTa Pepepaumu
®C PP, muHuUcTepcTB M BeaomcTB P®, a Take onybankoBaH Ha WHTepHeT-noptane Toproso-
NPOMbILAEHHOM Nanatbl PP (Ljenmp no ceazam c o6uwecmseHHocmebto u CMU TI1M1 PO).

w

CLUEHAPHbIE YCN10BMA ANnAa »OPMUPOBAHUA BAPUAHTOB NMPOITHO3A
COUMUANIbHO-3KOHOMMWYECKOIO PA3BUTUA POCCUACKON ®EAEPALIUN B
2013-2015 rOA4AX: UHBECTULIMOHHbIN ACMNEKT.

MuHaKOHOMpPaA3BUTUA Poccumn
MMHMCTepCTBO IKOHOMUYECKOro pasBUTUA noprotosmno NporHos CUEeHapHbIX
Poccuiickoi ‘DEAEPGI-I"" ycnosmii COLMaNbHO-3KOHOMUYECKOTO
MuH3KoHOMpa3BuTua Poccum paseutMA Ha nepuog 2013-2015 ropos.

OCHOBHbIe BapuaHTbl NPOrHO3a — BapUaHT
1 (KOHcepBaTUBHbIN) U BapuaHT 2 (yMepeHHO-ONTUMMMUCTUUYHDbIN) pa3paboTaHbl HA OCHOBe eAuHOMI
runoTtesbl BHEWHUX YCNAOBUA M pasnunualotrca 3¢GPeKTUBHOCTbIO peannsauum rocypapcrBeHHOM
NO/IUTUKMK, B TOM UYMC/IE 33 CYET Pa3/INUYHbIX YC/I0BUI 6104XKETHbIX NpaBUA. Pa3BUIKM TaKKe CBA3aHbI
C BO3MOXHOCTAMW MOBbIWEHMA KOHKYPEHTOCNOCOOHOCTM 4YacTHOro OM3Heca M NoaAepKaHuA
WHBECTULMOHHOIO CMlpoCa CO CTOPOHbl WMHPPACTPYKTYPHbIX KOMMNaHWMK. Bawemy BHUMAHUIO Mbl
npeacTaBiaeM MHBECTULMOHHbIN acneKT AaHHOro NPOrHo3a.

B Hauvane 2012 roga o06beM 3KOHOMMUKM AOCTUI MaKCMMaAbHOIO NpeaKpUsncHoro yposHsa |l
KBapTana 2008 roga. MpomblwieHHOe NPOM3BOACTBO, 0O0POT PO3HMYHOM TOPrOB/N, NAATHbIE YCAYTU
BbILL/IM HAa AOKPU3UCHbIE 06beMbl paHblue (y:ke B 2011 roay), a MHBECTULIMM B OCHOBHOM KanuTan ns-3a
CTarHaumu B CTPOUTENbHOM CEKTOpe BbIAAYT Mo3)e (To/bKOo K KoHuy 2012 roaa). B 2015 roay BBIM
byneT Ha 18% npeBbllaTb AOKPU3UCHBIN ypoBeHb 2008 roga, notpebaeHne NpesbICUT AOKPUIUCHBIN
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ypoBeHb 6osiee yem Ha 35% (MHBECTUUMM B OCHOBHOM KanuTaa — Ha 27%, 060pOT PO3HMYHOW TOProB/n
— Ha 35%), MMNopT — Ha 42 NPOLEHTA.

MpupocTt nHBectnumii B 2012 rogy oueHuMBaeTca Ha ypoBHe 6,6%. B 2013 roay Ha ¢oHe
CHUXXEHUA LeHbl HA HedTb M 3ameaneHns pocTa NPUbLIAN B IKOHOMUKE NPOrHO3UpPYeTCA 3ameasieHme
npUpocTa MHBECTULMUA B OCHOBHOWM Kanutan (oo 6,4%). C Bo306HOBNAEHMEM POCTa LEH Ha Cbipbe
NPUPOCT MHBECTULMI ycKopuTea (Ao 7,8% k 2015 roay).

MNpupocT MHBECTULMIA B OCHOBHOI Kanutan no KomnaeKkcam, %

2011 2012 2013 2014 2015
MHBecTULMN B OCHOBHOW KanuTan B LLe/Iom
no 3SKOHOMMUKe, 8,3 6,6 6,4 7,3 7,8

68 mom yucne:

TOM/INBHO-3HEPTETUYECKNI KOMMIEKC 16,8 1,0 7,2 2,8 -1,3
TpaHcnopT (6e3 TpybonpoBoAHOro) 1 CBA3b 12,5 2,5 0,8 7,0 11,2
arponpPOMbILNEHHbIA KOMMNAEKC 7,8 10,8 8,8 8,8 9,7
CbIPbEBOM KOMMNEKC 6,4 8,2 5,3 5,7 6,4
obpa3oBaHue, 34paBoOOXpaHeEHNE 7,6 9,3 12,0 14,4 12,0
HeABUXMMOCTb -7,1 15,0 8,0 11,0 15,0

Mo cpaBHeHWIO € NpeablayLel Bepcueit NporHosa oLUeHKa NnpupocTa nHBectMunii B 2012 1 2013
rogax cHmxeHa Ha 1,2 n.n. n 0,7 n.n. no rogam COOTBETCTBEHHO. B LeaomM N0 3KOHOMUKE YyTOYHEHUE
TPAeKTOpMM pPOCTa WHBECTULUMA BO MHOFOM ONpeaennaeTca KOPPEKTUPOBKOM WMHBECTNPOrpamm
KOMMaHWI TONJIMBHO-3HEPFETUYECKOro KOMMIEKCa.

Mpn 3TOM 3HauMTEeNbHO M3MeHunacb uHsBectnporpamma OAO «la3npom» MO COCTOAHUIO Ha
Hayano 2012 roga. Mo utoram 2011 roga KOMMaHMA OCYLLECTBUAA WMHBECTUUMWA B MOATOpPa pasa
6onblue 3annaHMpoBaHHOM Ha rog cymmbl. [pu 3tom uHBecTUuMM Ha 2012 rog cwuabHO
CKOPPEKTMPOBAHbI B CTOPOHY NMOHWUXKEHUA, bonee yem Ha 920 mnpa. pybneii (Ha 57%).

YunTtbiBad BbICOKMM Bec WHBeCTUUM [a3npoma, peanusauma WHBECTAPOrpaMmbl B
npeacTaBfeHHOM Obbeme MOMKET pPe3Ko 3amMeanTb PocT MHBecTuuui B 2012 roay (mo 2-3%). B
OCHOBHOM BapMaHTe MPOrHO3a Yy4uTbiBasacb BEPOATHOCTb MNEepeHOoCa CPOKOB BBOAA OODBEKTOB
WMHBECTNpOrpaMmbl M Honee paBHOMepHoe (PUHAHCMPOBAHME Pa3BUTUS WHPPACTPYKTYPbl ra3soBom
oTpacnu.

B koHue 2011 roaa Takxe OblM YTOYHEHbl WMHBECTM/AAHbl KOMMAHUM 3HepreTukn. Obuwee
COKpalleHNe CyMMbl MHBECTULUIA KOMMAHUIN SHEPTeTUKN, B YCTAaBHbIX KanuTasax KOTOPbIX y4acTByeT
rocygapcteo, Ha 2012-2014 roapbl oueHmnBaeTca Ha yposHe 20-25%. B cpegHem poCcT MHBECTULLMOHHOIO
CNpoca Co CTOPOHbI 3N1eKTPO3HepreTukM 3ameanutca 8 2012 roay go 3% v B nocneayrowme rogbl byget
HaxoauTbcA Ha ypoBHe 3-6%, a B 2015 roay MOXeT CTaTb HEratTMBHbIM 3a cCYeT NAAHUPYEeMOoro
CHU)KEHWUA BBOLOB MOLLHOCTEN.
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MnaHbl KOMNaHUi HedTAHOM OTpaciM N0 WHBECTUPOBAHMIO B [06blMy HedTw,

nepepaboTKy N TPAaHCNOPTUPOBKY HeDTU M HePTenpoayKTOB, HAOOOPOT, yBeAMYeHbl Ha 2012-
2013 rr., 4TO OOBACHAETCS U3MEHEHMEM YCNOBUI HanoroobaoxeHns, a Takke 6osee BbICOKMM
YPOBHEM LeH Ha HedTb, Yem Npeanonaranocb B npeablaylier Bepcmm nporHosa. Mpu atom B
2014-2015 rr. pocT cnpoca Ha MHBECTULMM CO CTOPOHbI HEPTAHBIX KOMMNAHUI MOXKET BPEMEHHO
WUCCAKHYTb B CBA3M C 3aBeplleHMEM fepuoaa obYyCTPOMCTBA MECTOPOXKAEHWI BocTouHOM
Cnbupn 1 ToNbKO HayasibHOM CTaaumn Pa3paboTKN MECTOPOXKAEHMIN Ha Wwenbde.

MHBecTMLUM B OCHOBHOI KanuTtan (no daHHeim Poccmama)

10777

9152
754
n_

2005 2006 2007 2008 2009 2010 2011 2012

CHUMKeHMe MHBECTULMI TaKKe obycnoBneHo 3aBepweHnem K 2014 rogy cTpouTenscTsa
KPYMHbIX NPOEKTOB B TpybonpoBogHOM TpaHcnopTe. Y HedTenepepabaTbiBatOLWMX KOMNAHUNA K
2014 roay OKaHuYMBaAeTCA peanus3aumsa OCHOBHbIX MPOEKTOB MO rnyboKon nepepaboTke u
MmoaepHu3aumm HedTenepepabaTbiBatoWmMX 3aBOA0B. B cpegHem pocT MHBECTUUMI oTpacnen
T3K B 2012-2015 rr. coctaBUT MeHblue 3% B rog, YTO B OTAMYME OT Npeaplaywmx net byaer
3HAUYUTENIbHO HUXKE, YEM POCT MHBECTULUI B LLE/IOM MO SKOHOMMKE.

MNMocne wHBecTMUMOHHOM nay3bl 2011 roga B CEKTOPE HEABUMKUMOCTU OXKUAAETCS
BO30OHOBNEHME pPOCTa MHBECTUUMI B OCHOBHOM Kanutan. C 2014 ropa yckopuTcs pocT
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HMusectuuun B OK (%omm) Crpounrensctso (YoMMm)

MHBECTUUMA B TpaHcnopT: B 2014 roay 3a CYET MHBECTMUMIA B AOPOXKHOe xo3aiicTeo, B 2015
rogy — 3a CYET KeNe3HOAOPOXKHOro TpaHcnopTa (pocT MHBecTUUMM B 1,8 pa3 B peasnbHOM
BbIPAXXEHUN Ha CTPOUTENIbCTBO BbICOKOCKOPOCTHbIX Maructpanei). CoXpaHUTcA TeHAeHuMA
BbICOKOrO poOCTa B OTpacnsax cdepbl 4YeN0BEYECKOTO KanuTana WM BbICOKOTEXHOIOTMMYHbIX
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oTpacnein. lNocne OXuMBNEHHOro pocta wmHeecTuumh B 2012 rogy B arponpoOMbILINEHHbIN
KOMMJIeKC Npon3onaet 3ameaneHune B nepmog 2013-2015 rogos.

B 2012-2015 rr. pocT uHBectTMLUMn byaeT B Bonbluel cTeneHn obycnoBaeH pacxoLamu
cobcTBEHHbIX cpeacts npeanpuatnin. [lona cobCTBEHHbIX CPencTB B CTPYKTYPe WUCTOYHMKOB
¢nHaHcMpoBaHuMA Bo3pacTeT K 2015 rogy Ha 3-4 n.n. (8 2011 rogy — 42,7%). UHBECTUUMNOHHbIE
pacxoabl broaxkeTHoi cuctemobl B 2012 rogy yBenndatca Ha 200 mapg. pybneit 3a cyeT pocTa
bMHaHCMPOBAHNA TPAHCMOPTHOM UHPPACTPYKTYPbl, KOCMUYECKOr0 CEKTOPA U HENPOrPaMMHOM
yactm PAUM. 3a 2013-2015 rr. KanuTanbHble pacxodbl OHOAMKETHOM CUCTEMbI COKPATATCA B
peanbHOM BbipaxeHun Ha 3-3,5%. B CTpyKType MCTOYHMKOB GMHAHCMPOBAHUA MHBECTULUM
00NA 6I0AXKETHbIX CPeACTB COKPATUTCA K KOHLY nepuoga Ao 11% (s 2011 roay — 13,4%).

B uenom B 2012-2015 rr. MUHBECTUUMM B OCHOBHOM KanuTan 6yayTt pactu bbicTpee BB,
BA/IOBOE HAKOMAEHWe OCHOBHOMO Kanutasia npubamnsntcs K 25% (sospactet ¢ 21% B 2011 roay
80 24% B 2015 rogy).

B KOHCepBaTMBHOM BapMaHTE Y4YTEHO COKpALLEHME WHBECTNPOrpamm KOMMNAHWUM
TONAMBHO-3HEPreTUYeCcKoro Komnnekca. Kpome Toro, y4uteH ob6bem rocyaapCTBEHHbIX
pPacxo40B, 3a/10KEHHbIN B O10AXKETE, N COOTBETCTBEHHO MeHbLLMe 06beMbl PAacXoA0B Ha CEKTOP
nccnegoBaHMn U paspaboTtok (ot 20 ao 50 mapa. pybnen B roa), Ha BbICOKOTEXHONOTMYHbIE
oTpacan MmawwuHoctpoeHus (ot 15 po 45 mnapa. pybnert) m Ha pasBuTMe TPAHCNOPTHOM
nHppacTpykTypbl (0kono 100 mapa. pybneii B roa). B pesynbTrate TeMmbl NPMPOCTa MHBECTULMI
no KoHcepBaTMBHOMY BapuaHTy B 2012 rogy 6yayT Ha 4,3 n.n. HAXKe OCHOBHONO BAapWMaHTaA, B
2013 n 2014 ropy n3-3a adpdekta 6asbl Ha 0,9 n.n. Bbiwe 1 0,3 N.N. HAXKE OCHOBHOrO BapWaHTa
no rogam COOTBETCTBEHHO.

3. CTPATErMA PA3BUTUA MULLEBOW U NEPEPABATbIBAIOLLLEN

NMPOMbILUWITEHHOCTU P®: MOAEPHU3ALUA OTPAC/IN.
B uucne nocnegHUX  AOKYMEHTOB  yxopAliero
nNpaBUTeNbCTBa yTBep)KAeHa "CrpaTterMsa pasBuTUMA NULLEBON U
nepepabartbiBaloweit npombiwneHHoctu P® po 2020 ropga.
’ . [JOKymeHT nopaTBepKpaeT HeobXoAMMOCTb MoOAepHU3aLUUN
OTpacnu, 4Yactb NpeanpuUATMA KOTOPOWU MOCTPOEHbl ele Ao
MUHIIPOMTOPT Benukoit OKtabpbcKoii pesontouun 1917 roga, u oueHuBaer
POCCHUH CTOMMOCTb MoaepHusauuu ot 777,8 mapga,. ao 398,5 mapa. pyb.
OpHako HU py6ns 6roaKeTHoro  copuHaHCMpoBaHMUA

MepOHpMﬂTMVI CTpaTerl/Iel‘;I Heé npeaycmMmoTpeHo, XOTA CaM d)aKT
pa3pa60TKM 3TOro AOKYMEHTA MOKa3biBa€T, YTO 3Ta BO3MOXHOCTb

ocTaeTcs.

Ha 63 cTpaHMuax AOKYMEHTa, YTBEPXAEHHOro nocCTaHOBJIEHMEM MpaBuTenbctea 17
anpens, onucaHo byayuiee passutue ao 2020 roaa 14 BnaoBs nuieson 1 nepepabaTbiBaloLlel
NPOMbILIAEHHOCTU. [lepeyeHb OTKPbIBAETCA MYKOMOJIbHOM U KPYMNAHOM NMPOMbILLIAEHHOCTBIO U
3aKpbIBAeTCA MNPOU3BOACTBOM MPOAYKTOB A/A OTAENbHbIX KaTeropui rpaxkaaH (aeTtckoe
NUTaHMe, WKOAbHOE NMUTAHME U NUTaHME 3aK/oYeHHbIXx). Bcero, no gaHHbIM MuHNpomTOpra,
pa3paboTaBllero AOKYMEHT, B OTpacau paboTatoT 43 TbiC. NpeanpusaTU U 3aHATO OKOJIO
1,3 M/H. YenoBekK.

N3 poKymeHTa cneayeT, 4TO 3Ta OTpac/ib, C OAHON CTOPOHbI, BbICOKONPUObINbHA —
cpegHun ypoBeHb peHTabenbHoct B 2010 rogy coctasun 12,2%; c Apyro CTOPOHDI,
NPOU3BOACTBEHHbIE MOLWHOCTU He OOHOBAANMCH Ha MPOTAXKEHUM 3HAYMTENbHOrO MNepuoaa
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BPEMEHM, @ MHOTAA U HECKOJIbKMX NOKONEeHWUIN. TaK, U3 cTpaTterMm MoXHO y3HaTb, 4to Ao 40%
POCCUMACKOM MyKM npou3BoamuTcA Ha 112 menbHUUAX "A0OpPeBONOUMOHHON NOCTPOMKK".
MpumepHO B TO *Ke Bpems bblan BBeAEHbl B SKCMNYyaTaLMIO NOJIOBMHA BCEX CaXxapHbIX 3aBO40B
P®. Ha nx poHe 60NbLIMHCTBO MONOKO3aBOA0B, MOCTPOEHHbIX B 70-80-e rogbl NPOLW/IOro BEKa,
BbIFNALAT COBPEMEHHbIMM, HO, MO MHEHUIO aBTOPOB CTpaTernun, '"He COOTBETCTBYIOT
CeroAHAWHMM TpeboBaHMAM NO 3HeProspGeKTUBHOCTM U 3KoNOTUN".

Peub B cTpaTerMm B OCHOBHOM MZAET 06 y)Ke AaBHO YaCTHOM CEKTOpPe 3KOHOMUKU. Tem
nobonbiTHeN ¢UHAHCOBaA YacTb OAOKYMeHTa. B Havane ee oTmeyaetcs, 4To obwmii pasmep
WHBECTMLMI, KoTopble TpebyroTcA Ha obHoBneHwe oTtpacan po 2020 ropa, coctasaset
777,8 mnpg,. py6. OgHaKo cyMmapHasa CTOMMOCTb OTpac/ieBbiX NOANPOrpamMmmM OKasasiacb BABOE
Aelwesne n coctasuna 398,5 mapa. py6b.

POCT NPOMU3BOJICTBA B POCCUMU (sBapb—hespans 2012 roaa k sHeapto—espanio 2011 roga, %)

NOACONHE4YHOE MACNO

[PEYHEBAS KPYNA

CTAHKI

TPAKTOPbI

MEYATHbIE ACTOBKU

TONOBHLIE YBOPLI XEHCKUE MEXOBbIE
MPOW3BOACTBEHHbIE KYPTKW XXEHCKUE
MNATbS XEHCKUE

NETKOBLIE ABTOMOBWA

NAAEHWUE NPOU3BOJICTBA B POCCUMM (sHBapb—despanb 2012 roaa k sHeapio—espanto 2011 roaa, %)

@

OBLLME TETPADW

WKPAJIOCOCEBAA

KOHCEPBUPOBAHHBIE TOMATbI
MACHbIE KOHCEPBbI
OBPYYATbHbIE KONbLA

Vicroqsssc Pocerar

Bce 3TM cymmbl gna npasuTenbCcTBa U BrogkeTa HUKAKOro CyWwecTBEHHOIo 3Ha4YeHuA He
MMeT: NOo 3ambiciy pa3paboTtunkos cTpaTterum 38% Tpebyembix cpeacTts BAaLeNbLb
npeanpuATUA BNIOXKAT B MOAEPHU3ALNIO N3 CODCTBEHHDBIX, a ele 62% NpUBAEKYT B KadyecTse
KpeamToB. Hukakoro 61o0aKeTHOro coPUHAHCMPOBAHUA AOKYMEHTOM He npeayCMOTPeHo, a
b1HaHCOBbIM pa3gen cTpaTernn Hambonee nakoHmyeH. OH copepXuT ogHy nuwb ¢pasy no
npeamety: "®UHaHCOBblE pecypcbl ANA peanmMsaunm  MNONOXKEHWM cTpatermn  byayt
CKNafblBaTbCA U3 CPEACTB YaCTHbIX MHBECTOPOB U KpeanToB 6aHKoB".

[o pa3paboTKMm HOBOWM cTpaTerMmM HEKoTopaa rOCNOAAEpPIKKA MEePEeyYUC/IEHHbIX B HeW
npegnpuATMA  OCYLLEeCTBAANACL NO rOCNPOrpamme pPasBUTUA Ce/IbCKOrO  XO3ANCTBA: OHa
Bblpakanacb B cybcMamax Ha BO3MELLLEHME YacTK 3aTpaT Ha BbINAATbl MO KPeAUTAM Ha 3aKyMKy
CbipbA M HEKOTOpPbIX BUAOB 06opyaoBaHuna. Ho 3710, cyaa no onucaHuio npobnem otpacau, He
CUAbHO cnocobcTBOBaNO ryBOKON MoAepHU3aLLMM OTPaCW.
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CTparterns passuTua NULL,EBOI U NepepabaTtbiBaloLLeli NpombilieHHocTn PP o 2020 roga, mapa.,

pyb6.
CobcTBEHHbIE 3aemHble
Bcero cpepcTBa cpepcTBa
npeanpuaATnii
XneboneKapHas 43,7 26,2 17,5
NPOMbILUNEHHOCTb
MyKomonbHaA u KpynaHasa 8,4 5 3,4
NPOMbILUNEHHOCTb
Pbi6onepepabartbiBatowan 36,8 28,3 8,5
NPOMbILUNEHHOCTb
CaxapHasa NPOMbILWNEHHOCTb 75,3 22,6 52,7
Mono4yHaa NPoOMbILI/IEHHOCTb 47,5 14,2 33,2
MsacHaA NPoOMbILINEHHOCTb 54,4 16,3 38,1
NMnoaooBoLHaA KOHcepBHasA 13,3 4 9,3
NPOMbILLUNEHHOCTb
Macnoxuposas 47,6 14,3 33,3
NPOMbILLUNEHHOCTb
KoHauTepckaa npombILLNIEHHOCTb 36,3 10,9 25,4
Kpaxmanonato4yHas 11,5 3,5 8
NPOMbILUNEHHOCTb
ConsaHaa NPOMbILWNEHHOCTb 7,4 2,2 5,2
NMpon3soacTBO NPOAYKTOB ANA 16,3 4,9 11,5
OTAENbHbIX KaTeropuii rpaxkaaH
CToMmocTb BCeX Nnporpamm 398,5 152,4 246,1

CTmynbl, KOTOpble 3aCTaBAT YaCTHble KOMMAHWKW, MU3BNEKaloWMe W3 yCTapeBLllero
obopynoBaHuna Ao 12,5% exeroaHo peHTabenbHOCTW, NOTPATUTLCA Ha MOAEPHU3ALMIO, B
cTpaTernm He npeaycmotpeHbl. Kpome ogHol oroBopKu: "OCHOBHbIE MOJIOXKEHUA CTpaTernm
O6yayT NPUHATBI B KayecTBe LLENEeBbIX YCTAHOBOK NpW pa3paboTKe MpoeKTa rocnporpammol
pa3BUTMA cenbCKoro xo3amcrtea Ha 2013-2020 rogbl". To ecTb TPAAULMOHHO yyacTBylOWMe B
aTol rocnporpamme rocbaHku (Poccenbxo3baHk, CbepbaHK wn B3B) moryt nonyyuntb
AOMNO/IHUTENIbHBIE APrYMEHTbI A1 CBOEM KanuTaam3auumn us broaxeta gaa copuHaHCMpOBaHMA
NPOrpaMmbl MOAEPHU3ALMM NULLLEBON MPOMBbILLAEHHOCTU (ucmoyHuk: «KommepcaHmby).

4. PEMTUHT KPYMHENLLMX BAHKOB HA PbIHKE KPEQUTOBAHUA MAIOTO

N CPEOHEIO BU3HECA.

PV «PBK PeTUHIr» noArotoBun 06HOBNAEHHbIN PEUTUHT KPYNHEMLLINX
6aHKOB Ha pbIHKE KpeauToBaHMUA Manoro U cpeaHero 6MsHeca no utoram

2011 ropa. B 31OT pa3 B peiTUHre nNpPUHAAM yyacTue 78 6aHKOB,

NOXXeNaBLMNX pPacKpPbiTb CBOU JAaHHble NO 06bemy M KOAUYECTBY

PBK BblAaHHbIX KpeauTtoB MuCb B npowaom roay. MosyvyeHHble pe3yabTathbl
OKa3a/IMCb BNOJIHE OXKAAEeMbl - 06bEMbI KPeAUTOB Ha PAa3BUTUE MA/IOTO U

cpegHero 6usHeca B PoccuMM NpogonkKatoT pPacTM, OAHAKO 3TOT POCT C/IOXKHO HAa3BaTb
«B3pbIBHbIM». TaK, COBOKYMHbIA 06bem BblAaHHbIX KpeautoB MuCb B 2011 roay Bcex 78
YYaCTHUKOB PENTUHIa COCTaBU YyTb 6onee 2.25 TpaH. pyb., Toraa Kak no utoram 2010 ropa Te
»Ke camble BaHKM NPOKPeanTOBanu POCCUIACKUIA pasBMBaloWMnCs BusHec Ha obLLyo cymmy B
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1.46 TpAH. py6. - TakKMM 06pa30oMm, POCT 3a rog, COCTaBUA OKONO 54%, B NO3anNpoOLLIOM rogy Temn
npupocTa H6bin1 HEHAMHOTO HUXKe — B Npegenax 40%-45%.

BaHKK No 06bemy BblAAHHbIX KpeguToB masiomy U cpegHemy 6usHecy B 2011 ropy

Ne bBaHk O6bem BblAAHHbIX 06bem BbIAAHHbIX MN3meHeHmne
Kpeantos MuCb B 2011 Kpeagmtos MuCk B 2010 (%)
rogy (mnH. py6.) rogy (mnH. py6.)
1 CbepbaHk 712 802.95 515 907.89 38.16
2 [lpomceasbbaHK 367 846.68 77 249.03 376.18
3  VYpancmb 272 011.31 229 205.01 18.68
4 BospoxzaeHue 160 449.72 94 327.73 70.10
5 UeHTtp-UHBecT 62 602.57 47 358.07 32.19
6 UHBecTTOpPro6aHK 55999.73 42 907.41 30.51
7 BTb24 49 674.01 29 605.31 67.79
8 AKbapc 38 967.65 18 240.88 113.63
9 HauuoHanbHbIN 35398.23 22 515.08 57.22
Toprosbiii baHK
10 Jloko-baHK 35 200.75 33128.05 6.26

CambiM aKTMBHbIM UIPOKOM Ha PblHKe KpeauToBaHMa MuCB no-npexHemy ocTaeTca
«CbepbaHk». CornacHo JaHHbIM ero aHketbl, B 2011 roay KpynHemMWwnin pPOCCUIMCKUIA
6aHK Bblgan KpeauToB Manomy U cpeaHemy 6usHecy Ha obuwyro cymmy 712.8 mapa. py6. Mo
cpagHeHuto ¢ 2010 rogom 3TOT MoKasaTenb ysBeanumnca Ha 38%. OgHako, HeCMoOTpA Ha
BMeYyaT/ AWM 06BbeM U MONOKUTENbHbIM TpeHa, aons «CbepbaHKka» B obuiem obbeme
BblAAHHbIX KPeauToB CHMXKaeTcA. MpuunMHa B 3HAUYUTENbHOM aKTUBM3ALMM OPYIUX YH4ACTHUKOB
PbIHKA, KOTOPbIE CYLWEeCTBEHHO HapacTUAN 06beMbI BblAauM KaK 3a cHeT COBCTBEHHbIX CPeacTs,
TaK M 3a cyeT uenesblx pecypcoB «PBP». CToUT OTMeTUTb, YTo «CHepbaHK» He YyTOUYHWUA, KaKoW
MMEHHO 06BbeM BblAaHHbIX KPeaUTOB NPUXOAMTCA Ha COBCTBEHHbIE CPeACcTBa, @ KaKoM - 3a cyeT
NPUBAEYEHHDIX.

Ecnn no ntoram 2010 roga «nnaHky» B 100 mapg py6. npeononeBanun ToabKo ABa 6aHKa
— «CbepbaHk» n «Ypancub», To no utoram 2011 roga TakKUX KpeaUTHbIX OpraHM3auui
OKa3anocb yxKe yeTblpe. HeobxoaMMo NOHMMATb, YTO peyb, B AAHHOM Cay4vae, UgeT TONbKO O
baHKax, cornacMBKMXCA NpPeaocTaBuTb B PBK.PENTUHI cBOM aHKeTbl € 3anoJIHEHHbIM
«pasgenom» no MuCb.

N3 pecatkm nnaepoB Hanbonee 3aMeTHO BbIpoCan 06bembl y «lpomcBaAsbbaHKa» U y
6aHKa «BospoxaeHue». TakK, cornacHo aHketbl «lpomcBasbbaHKa», 06beM BblAAHHbIX
KpeauToB masiomy u cpeaHemy busHecy B 2011 roay coctaBun 4ytb 6onee 367.8 mapa pyob.,
yto Ha 376.18%, nnaun Ha 290.6 mapa. pyb. 6onbuwe, yem B 2010 roay. B pesynbtate, 3ToT
YYACTHUK perTUHIa NOAHANCA CPa3y Ha BTOPOE MeCTO, CMeCTMB Ha TpeTbe BaHK «Ypancub», y
KOTOPOro Temn pocTa BblgaBaembix KpeamtoB MuCb oKasanca He TakMm 3HayuTeNibHbIM —
18.68% (42.8 mnpa. pyb.).

0O6bem BbIA@HHbIX KpeauToB baHKa «Bo3poxaeHue» B 2011 roay coctasun 160.5 mapg,
py6., YTO COOTBETCTBYET YETBEPTOMY MECTY. 3@ MWHYBLUMMA rog, 3TOT YYACTHUK PENTUHra He
YAy4lInMA CBOK MO3ULMIO, O4HAKO MOKas3aa BeCbMa HEMI0XOW POCT BblAAaBAEMbIX KPeguTos,
KOTOpbIN cocTaBun bonee 66 mapa. pyb., nam +70% k 2010 roay.

MomMmMMO BbIEYNOMSHYTbIX OaHKOB, B «30/10TYyH0 AECATKY» TaKxe Bowau: «LeHTp-
NHBecT», «UHBecTTOprbaHk», «BTb 24», «AK bapc», «HauuoHanbHbiA Toprosblit BaHk» wn
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«Jloko-baHKk». Bbonee noapobHas MHPopmMauma, a TaKKe JaHHble Mo pasmepy noptdens
KpeantoB MuCB no coctoaHuto Ha 1 sHBapAa 2012 roga npeAcTaBaeHbl B HaWMX Tabamuax.

PBEK.PelTUHr obpalaeT BHUMAHNE, YTO B PENTUHT MOKET ObITb BKAOYEH /060N BaHK,
COrNacMBLUMINCA PACKPbITb CBOW NOKasaTen B HEO6X0AMMOM 06beMe M B YCTAHOBNEHHbIN CPOK
nodayn aHKeT. HexkenaHume, a TaKKe HEBO3MOMKHOCTb NPEAOCTaBUTb B PA3yMHbIA CPOK
HeobXxoAMMY0 AN BKAKOYEHUS B PENTUHT MHOPMALMIO, ABASETCA UCKNOUYMTENIbHBIM BbiI6OpOM
camoro 6aHKa (ucmouHuk: «PBK»).

POCCUNCKO-TEPMAHCKUE 9 KOHOMMUYECKME OTHOLLIEHUA:

NO3UTUBHbIE OKUAAHUA.

MNpoweawnii 2011 rog cran
roaom pekopaHoro ToBapooboporta
mexpay Poccueit u Tepmanumein. Mo
BaHHbIMm PegepanbHO TaMOXKEHHOM
cnyx6bl (PTC) Poccun, Tosapoobopor
¢ FepmaHuent cocrasun B 2011 ropy
71,8 mnpa. ponnapos, uto Ha 37%
Bbiwe nokKasarena 2010 roaa (51,8
MApA. AONNAPOB).

Ba)KHO, UTO HbIHeWwHAA uMdpa
npeBsbIWaeT U 4OKPM3UCHbLIM NokasaTtesnb 2008 roga — 67,3 MmapAa. A0/11apoB.

PekopgHbimu ctann pesynbtatbl 2011 roga, M NO AaHHLIM HEMELLKOW CTOPOHbLI, MO
cnoBam npegcepatens BocToUHOro KOMMTETa HEMELKOM 3KOHOMUKM DKXapaa Kopaeca, obbem
HeMeLKoro akcnopTta B Poccuio B MUHYBLUEM roay yBennuuaca Ha 30%, MMNOPT POCCUMCKUX
TOBapoB B [epmaHMi0 BO3pPOC Ha 26%, a B uenom ToBapoobopoT lNepmaHum ¢ Poccueit poc
ropasao 6osee BbICOKMMM TEMNAMU, YEM C APYTMMU CTPAHAMM.

Mo npepBapuTenbHbIM AaHHbIM HemeuKkoro PeaepanbHOro BEAOMCTBA MO CTAaTUCTUKE,
OH COCTaBMWJ1 MO UTOraM roga no4vtu 75 mapa. espo.

OvHamuka ToBapoo6opoTa mexay Poccueit u FepmaHunein, mappa.espo

oo 8 Fepmarsno P£6
W iCcnopT M3 FepManm
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Obe cTopoHbl xoTenun 6bl U ganbHeKwero pocta 3Tux undp. O 3aMHTEPEeCcOBaHHOCTM
Poccum B ycuaeHUM 3KOHOMMYECKOrO MAapTHEPCTBA MMEHHO € [epmaHuMeln Bceraa roBopun
Bnagumup MytuH. Tak, B HOAGpe Ha BCTpeye C HEMELKUMWU BU3HEeCMEHaMM OH «C F1y6oKMm
npuckopbuem» KoHCTaTMpoBaa, YTo [epmaHuMA oOTowNa Ha BTOpPOEe MeCTo cpeau
BHELWHETOProBbIX NapTHepoB Poccuu, a Ha nepBoe mecTo Bbilwen Kutali, o6bem Toprosam c
KoTopbiMm no utoram 2011 roga npesbicun 83 MApA. €BPO, U BbIPOC, TakKum obpasom, Ha 40,8%
no cpasHeHwuto ¢ 2010 rogom.

Mo mHeHuto pykosoautena npeacrasutenbcrtsa TMIM Poccum B FepmaHum Cepres
HukutuHa, BCTynneHne Poccum B BTO 03HayaeT OKOH4YaTesibHbI OTKa3 OT 060co6AeHHOM
9KOHOMMKM B MOJb3Y MHTErpaumm B MUPOBYHD SKOHOMMKY. Yepes npusmy MHTErpauMoHHbIX
NPOLLECCOB M  cneayetr CerogHA  paccmatpumBaTb  PasBUTME  POCCUMCKO-TEPMAHCKMX
3KOHOMWYECKUX OTHOWeHuUM. CraTucTuyeckne pgdaHHble 3a 2011 roa noaTBeprKaatoT
NONIOXKUTENbHYIO ANHAMWKY WX PA3BUTUA, PEKOpAHble TEMMbl POCTa TOBAapoobopoTa mexay
HaWWMW CTPAHAMM NOAKPENAAOT NO3UTUBHbIE OXMAAHWNA NPeanpUHUMaTENEN.

HemeuKaa CTOpOHA TaKKe MPU3HAET, 4YTO CywecTByloT 6o/bluMe BO3MOMKHOCTU
OanbHenwero pocta. Beap HblHewHue undpbl ToproBan ¢ Poccuelt CpaBHMMbI C TEMU XKe
nokasarenamu no Monblie. Poccuiicko-repmaHckMini 060poT cocTaBua okono 75 mapa. espo, B
TO BPEMS KaK NMOJIbCKO-repmaHckuii — 75,9 mapa. espo.

Mo paHHbIM Pocctata, obbem noctynmewmx B 2010 rogy NpPAMbIX MHOCTPAHHbIX
MHBECTUUMN M3 NepmaHum coctasaseT 9,3 mapa. AOANAPOB, 3a WwecTb mecAues 2011 roga aToT
nokasatenb coctasua 10,9 mapa. gonnapos. OCHOBHbIE NPAMbIE MHBECTULMM NPUXOZATCA Ha
UeHTpanbHbid,  [MpuBosmkckuin,  HOHbIM 1 CeBepo-3anagHbiii  pervoH.  OgHako

NPUBNEKATE/IbHOCTb  KOHKPETHOro  cybbekTa

Kamyxcxas ofa. e ; depepaunn oA MHBECTOPOB 3aBMCUT OT LLE/IOrO
Teepcxan obn. E—= i Kommn/eKkca nokasarenen.
Mocxoecxan 06n. - ' 3To B nepsylo oyepeab 06K
BausoprocTas {  SKOHOMMYECKMIA noTeHuman pervoHa,
Hieropoackas oon. = i
T i 1+ WHbpacTpyKTypa, IT-MHPPACTPYKTypa M KayecTso
aTapCTad = b () .
Caner-NeTepbype T ! | TeNeKoMMYHMKauMiA, Haauume W [OCTYNHOCTb
——L ! | WCTOMHMKOB 3Hepruu. TakKe MMeeT 3HayeHue
HIHIPaACcKas o6a. o
Ceepanoeckan o6n. E=S i | BO3MOXHOCTb COTPYJHMYECTBA B perMoHe ¢
b
Ynuanoeckas o6n. E i 1 AenosbiMu napTHepamu " YyPOBEHb
Kamssrpancxas o6n. _ I 1 kBanuduKauum nepcoHana. Mo AaHHbIM onpoca
Mocxea — |
My =z | | HemeuKux KomnaHui, paboTtalowmx B Poccum,
Wx o E = L | v v
1 | NpoBeAeHHOoro Poccuncko-lepmaHckon
Hosocubupcxas obn. = P
NOMMOpLE T ! | BHEWHeTOProBoil nanaToii B NPOWOM roay
Xabapoacxmit kpadt e ! 1 1 («MNpuBnekatenbHoOCTb " KOHKypeHuma
Kpacxonapcanit kpait = | 1 1 poccuiickux  permoHos.  CocTAsaHMe  3a
A - I O
PocToecxas 06aacTe — 3 WMHBECTOPOBY»), abcontoTHbIM nnaepom B Poccum
Mepucit kpat ——=d: ! | | [0 WHBECTULMOHHOMY KAMMATy  ABAAETCA
Sboc'naecxagoﬁn =41 1 1 | || Kanywckaa obnactb. 3aTem cnegytot Teepckas
1YNLCxan 00A. Bt
Camapcxas o6 L1 1111 obnactb, MockoBckas obnactb, BawkopTocTa,
YonaGesicxan 06n e L L L1 Hukeropoackaa  obnactb, TatapctaH, CaHKT-
0123456 780351m MNetepbypr n JleHnHrpaackaa obnactb. Mocksa

Haxoautca Ha 12-m mecte (rpaduk 2). 70%
ONPOLLEHHbIX HEMELKMX KOMMaHUI ByayT paclMpsaTb CBOK AEeATENbHOCTb B PErMoHax.

JlemapTaMeHT COAEUCTBUSL UHBECTULIUAM Ctpanuna 19



WuBecTuuy. PakThl U KOMMeHTapuu. Beimyck N218

26% paboTatowmx B Poccum HemeUKMX KOMNaHUM UMEOT perMoHanbHOe NPOU3BOACTBO.
HaumHaa ¢ 2012 roga mHorme Takme NpeanpuAatTyMA NAAHMPYIOT CHOBA HayaTb MHBECTUPOBATL B
NPOM3BOACTBO MOCAE MOCTKPUIUCHOIO CHUMMKEHUA WHBECTULMOHHOW aKTMBHOCTWU. [Be TpeTu
BCEX MHBECTULMIN NPEeAYCMOTPEHDbI 415 PACLUMPEHUA YKE MMEIOLLMXCA MOLLHOCTEN.

AHannM3 WMHBECTUUMOHHOW NPUBNEKATENBHOCTU POCCUUCKUX PETMOHOB ANA CPesHUX
HEMELLKMX KOMMNaHMI B NpoLuiom rogy 6bin npoBeaeH HemeLKon KomnaHuelt Wiese Consult B
nccnefoBaHMM «Poccma KaKk BbI3OB ONA HEMELKUX CEMENHbIX npeanpuaTtuii. MoteHuuansl m
YCNOBUA ANA UHBECTULMN B N3BPaHHbIX POCCUICKUX PErMoHax».

Mo cnoBam npeacepatrena ®oHAa cemeiiHbiXx npepnpuatuii FfepmaHuu npodeccopa
BpyHHa XareHa XeHHepKeca, HemMellKMe WHBECTOpbl CTaJIkMBakoTcA B POCCcMM He TONbKO C
€CTEeCTBEHHbIMM Bbl30BaMM caMoro 60/bLUOrO rocyAapcTBa B MUpe, KaK, Hanpumep, O4YeHb
O/INHHbIE  TPAHCMOPTHble MapWpyTbl WAWM  Yy4eT AeBATU 4YacoBblX MNOACOB, HO U C
MHOTOYUCNEHHBIMU CTPYKTYPHBIMU  PA3INYMAMM B OTHOLIEHUU WHOPPACTPYKTYPbI, YPOBHA
06pasoBaHMA MAM BOPOKpPATUYECKMX NPenaTcTBU. MMeHHO aauTenbHble M Henpo3payHble
6lOpOKpaTMYEeCKne npoueaypbl ABAAKOTCA [NaBHbIM MNPENATCTBUEM Ha MNyTU NpPUBAEYEHUA
WHOCTPAHHbIX NHBECTOPOB.

NccnepoBaHMe MOKAas3ano, YTO PeLlaoWyo po/ib B PasBUTMM NpegnpuHUMaTe/IbCKOM
heATeNbHOCTU B Poccun UrpatoT, Kak MpasBuao, MeCcTHble agMUHUCTpaLUU. Yem aKTUBHee
noafep’Kka W MOMOLWb CO CTOPOHbI PEervoHanbHbIX MNpeacTaBuUTeNe, TemMm BepoAaTHee
YCTONYMBBIA MPUTOK MHBECTULMIN B PETUOH.

OuyeBMOHO, 4YTO HeMeUKMe KOMMaHWKW, TaK Ke KaK W POCCUICKME, KpanHe
3aMHTEPEeCcoBaHbl B YCUAMUAX NO AMBEPCUPUKALMN IKOHOMUKU U NMOALEPKKE TOoCyAapCTBOM
Manoro u cpegHero 6usHeca. Ana HUX 6onee akTyaNbHbl YCUAUA TOCYAAPCTBA HE MO CO34aHUIO
M NPOABMMKEHUIO OFPOMHbIX MPOEKTOB-MAAKOB, @ CKOpee COAENCTBME Pa3BUTUIO CENIbCKUX
pernoHoB Poccum B KauecTBe MHBECTULMOHHbIX OOBEKTOB.

OIS0 HecmoTpss Ha Bce CcNOXHOCTUM paboTbl B
© Poccuu, nocne pekopgHoro 2011 roga HemeuKkue
nnoxo  KOMNaHWW HaACTPOEeHbl ONTMMMUCTMYHO. B Havane

# oT1Ooro roga BOCTOYHBIM KOMMUTET repmMaHCKOWM

9KOHOMMKM 7 Poccuiicko-TepmaHcKan

BHELHEeTOProBana nanarta NpeacTaBuIn pesyabTathbl

onpoca, npoBegeHHOro cpegm HEMELKMX

KOMMNaHWi, 0 AenoBom Kaumate B Poccun. Bonee

. 42%  pecnoHAEeHTOB  OTMETUAWN  YyaydlleHue
YAORNETBOPUTENLHO .

26 JenoBoro Kkaumata B P® 3a npownbin roa, 71%

OMPOLUEHHbIX HEMELIKMX KOMMNAHWIA paccymTbiBaeT

Ha NONOXKUTENIbHOE Pa3BUTUE POCCUMNCKON 3KOHOMMKM B 2012 roay. Mo cpaBHeHuto ¢ 2011—

2010 rr. sKoHOMMYecKaa cuTyauma B Poccum gna GONbLIMHCTBA OMPOLUEHHbIX HEMELKMX

KOMMaHWUIM NpoaonXana ynyywaTtbca. 66% oxapakTepu3oBain CBOE HbIHELIHEE COCTOAHME Aen

KaK «xopoluee» uam «otamyHoe» (2010 r. — 50%). Ona 25% (2010 r. — 41%) cutyaums

«ya0BAeTBopuUTEeNbHanA» N AnLb Ana 9% (kak n 8 2010 r.) — «naoxasa».

MO3MUTMBHBIA HACTPOW NOATBEPKAAIOT U MJaHbl MO UHBECTULUMAM, KOTOpPble OKYNATCA
TONbKO B [AOATOCPOYHOM nepcrnektmBe, — 49% ONPOWEHHbIX KOMMNAHMA NAQHUPYHOT
MHBeCTUpoBaTb B Poccmto B TeyeHue GamKanwmx 12 mecaues. 64% KomnaHwui cobupatoTcs
YBENNYUTDL LITAT NepCcoHana U MHBeCcTUpoBaTb B Poccum 6onee 880 mnH. eBpo. «HecmoTpaA Ha To
yTo obWwMe ycnoBuA ANs BeAeHWs B6M3Heca YaCTUYHO HYXKAAKTCA B yay4yweHuu, H6onbliue

XOPOWO
5
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HageXabl BO3/1araloTca Ha NOTEHUMAn pbiHKa», — cuuTaetr Muxasnb Xapmc, npegceaarenb
npasneHua Poccuiicko-Frepmanckoit BTM. «O6 3ToM roBOpUT U CyLLECTBEHHO yBeAnYMBLUEECA
KOJINYECTBO HEMELIKMX KoMNaHui B Poccuu, certyac nx 6onee 6300».

Cpegn npevmyLLecTB POCCUICKOTO PblHKA — XOPOLIME MNEPCMEKTMBbI A pocTa WU
nosy4yeHMa nNpubbian, NoTpebuTenbCKMn Cnpoc U 6aaronpuATHAA CTPYKTYpa pacxonos. Kpome
3TOro, NPUBAEKATENIbHOCTb WHBECTULMOHHOIO KAMmaTa obecneymBaeTca 3a CYET Haauuuma
HM3KUX HA/IOrOBbIX CTABOK, KBAaAUPULMPOBAHHbIX

KaZpos, a TaKxKe Hanuuma 0CobbIX :gm‘:r:"uxon m%;%c;gg;
5KOHOMMYECKMX 30H. B KauecTBe MWHYCOB MO  MOASPHAIALM KOHKYPOHLMRA
CPaBHEHUID C  JpyrMmuM  cTpaHamu  6binn 28 b
OTMEYEHDI npoueaypsl TaMOXEeHHOro
odopmneHus, naoxas MHPPACTPYKTYpa,
OTCYTCTBME BO3MOXKHOCTEM (PUHAHCMPOBAHMA U
He[0CTaTOYHAA aAMUHUCTPATUBHAA NOALEPKKA.

Y4yacTHUKM onpoca BWMAAT Hambonbline
nepcnekTuBbl pocta B Oaukanwwme roabl B OTCYTCTRYST
POCCUIACKOW aBTOMOOUILHON MPOMBIWNEHHOCTU  yyananiuaaino noaepxka
M 3HepreTuKe. [lONOXKUTENbHO OLEHMBaeTCA TOPMONT Cpeam Hacanehn
Takwe pa3BWUTME JOTUCTMKM M TpaHcnoprta, CPOXpamis m
MHPOPMALMOHHbIX TEXHO0rni n ¥ ViHoe
TENEKOMMYHUKALMUN. ¢

He HOBbI 1 0T3bIBbl O NPO61EMax POCCUNCKOM IKOHOMUKU. MIHOCTpaHHbIe NpeanpUATUA
TPAAULUMOHHO TpebytoT 60pbbbl ¢ BIOPOKPATMEN U CHUMKEHMA YPOBHA Koppynuun. Hemeukue
KOMMNAHUKW KAYT AanbHenwunx pedopm, B MeEpBYHD oyepenb B OTHOWEHUM TAMOMKEHHbIX
npoueayp, ceptTudMKauumM, BU30BbIX BOMPOCOB, BbIAAYM COINACOBAHUM U TEXHUYECKOTO
perynmpoBaHumsA.

Mpy 3TOM NOYTM NONOBMHA ONPOLUEHHbIX OTMEYaloT OTCYTCTBME Pe3yNbTaTOB MOAUTUKU
MOAEPHM3ALMMN POCCUNCKOM IKOHOMUKKM, 10% BNAAT Aarke yxypleHue cuTyauuu. B kauvectse
OCHOBHOrO NpPenAaATCTBMA Ha NyTM mogepHulaumm 35% KomnaHuA Ha3Banu OlOpOKpaTuio B
rocyfapCTBeHHbIX oOpraHax, 28% — oTtcytctBue ybeautenbHon KoHuenuun, 24% —
HeAOCTAaTOYHYIO MOAUTUYECKYID KOHKypeHuwuto, a 10% BuMAAT NpuUuMHY Heyday B OTCYTCTBUM
noAnep KM CO CTOPOHbI HacesneHusA.

B KauecTBe MONOMKUTENIbHbIX MOMEHTOB B

O4eHb HErATMEHOE  npouecce NpeTBOPEHUA MOLEPHM3ALUM B KU3HDb
OO0 5 HasbiBatoTCA rocyaapcreeHHas noaneprkka
n WHBECTUL MM 35% MHBECTULUN B
U ( , L
o/

BbICOKOTEXHO/IOTMYHbIE  NpoeKTbl  (31%) u

70 HECKO/NbKO 6onee OTYETNIMBOE pasrpaHMyeHue

rocygapctea u 6usHeca (14%). 12% y4acTHMKOB

) onpoca HabnoaalT  yaydweHuve  paboThbl
;3033?:8“09 06pa3oBaTeNbHbIX CTPYKTYP.

84 Y4yacTHUKHM onpoca NONIOXKUTENbHO

OLEHUBAOT Npeacroswee BCTynneHne Poccuun B

BTO. 80% pecnoHAeHTOB NpencKasbiBaloT ObICTPbIE MNONOKUTENbHbIE Pe3yabTaTbl OT YNEHCTBA

Poccun B BTO, a 20% — HeraTuBHble NOCNEACTBUA, KOTOpble XKAYT CTpaHy B baukanwen

nepcnektuee. Euwe 6onee NO3UTUBHO OLLEHMBAIOT HEMELIKME KOMMAHUM [ONTOCPOYHbIE
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pe3ynbTaTbl OT YneHcTBa Poccum B BTO. 96% cumTatoT, 4TO CTpaHa BbiMrpaeT B byayuwiem ot
ydactna B BTO, 6onee Toro, 27% M3 HUX yBEepeHbl B OYEHb MO3UTUBHOM BAUSHUKU. N nunwb
yeTblpe MPOLLEHTa OMNacakTCcA B AOJATOCPOYHOM MepcrneKkTUBE HEraTUBHbIX NOCAencTBUM AnA
POCCUMCKON 3KOHOMMKKU. TaKKe MOMOKUTENBHO OUEHMBAKOT Y4YAaCTHUMKM OMNpoca BAWUAHUE
BCcTynaeHuns Poccumn B BTO Ha cBoi 6U3Hec.

Mo3numMa MHOCTPaAHHbIX YYAaCTHMKOB PbIHKA MOHATHA: 6osblias Mx YacTb B Poccuum He
MMeeT COOCTBEHHOIO NPOM3BOACTBA, @ 3aHMMAeTCA CObITOM, TOProBaen u ycnyramu. na Takmx
KOMMaHui BcTynaeHne Poccnn B BTO, HECOMHEHHO, YAYYLINT UX NO3MUMM Ha pbiHKe. TakK, no
pacyeTam psaga 3KCnepToB, nocne BCTynaeHua Poccum B BTO HemeuKas 3KOHOMMKA NOAyYUT
OOMONHUTENBHBIA UMNYAbLC B pa3mepe 2 MAPA,. EBPO EXXErogHo.

CuTyauma He TaK O0AHO3HayHa ANA TeX, KTO pewnn pasmectuTb B Poccum cobectBeHHOe
NpPOn3BOACTBO, — KaK OTMEYAlOT HEKOTOpble POCCUICKME 3IKCMepTbl, B Cay4yae BCTYyNJeHUs
Poccum B BTO ans MHOCTPaHHbIX NPOM3BOAUTENEN MOMKET OKa3aTbCA BbIrOAHEE OTKa3aTbCsA OT
pasmelleHnsa npoms3BoaCcTB B Poccmn M NpOCTO BBO3UTb YXKe TOTOBYH MPOAYKUMIO ANA
NpoAaxKun, YTO MNPUBEAET K CHUMKEHUIO NPAMbIX MHBECTUUMIA u3 EBponbl. Cama CTpyKTypa
ToBapoobopota Poccum u FepmaHUM OTYETAMBO AEMOHCTPUpyeT npobnembl POCCUIACKON
9KOHOMWKM — M3 POCCUM HA 3KCNOPT UOET B OCHOBHOM CbIpb€ M 3HEPrOHOCUTESIN, B TO BPEMA
Kak lepmaHua BBO3UT B Poccuio camble pa3HoobpasHble TOBapbl, BbICOKOTEXHOMOIMYHOE
obopypoBaHue. MoBOAOM ANA HEKOTOPOro ONTUMM3MA ABAAETCA TOT GAKT, YTO PACTYT 3aKYMKK
POCCUNCKMMM NMPeanpUATUAMU MMMNOPTHbIX CTAaHKOB M 060pyaoBaHMA, TO ecTb NpeanpuaTUA
nocteneHHo 06HOBAAKOT OCHOBHblE GOHAbI U MOAEPHUINPYIOTCA.

HecomMHEeHHO, HbIHELIHEE OTCYTCTBME CBOEN pPa3BUTOM Npou3BOACTBEHHOM 6asbl B
Poccun paet 6onblumve NnepcnekTUBbl MHOCTPAHHBIM UFPOKAM M UX NPOAYKUUM, HO BPAL /N 3TO
naeanbHaa Moenb YCNewHoro SKOHOMMYECKOro coTpyaHudectsa. B To ke BpemaA passuTtue
OTe4YeCcTBEHHOW MNPOMbILW/IEHHOCTU BOBCE He

O03Hayano 6bl COKpalWeHWe BO3MOMKHOCTEMN xogoslgguwmcxoro it Oggx“";
3KOHOMW-IeCKOI'OVI'IapTHepCTBa C HEMELKMMU U ggmrm " CEC
APYrMMM eBPONENCKUMM KOMNAHNAM, 3, CKopee, 9
co34aBano bbl 411 HETO HOBbIE HULLKU, OCOBEHHO
B BbICOKOTEXHOIOTMYHbIX CEKTOPAX.

Mpowepglumne napiameHTCKue n
npesnaeHTCcKme BbI6OPbI B Poccum
COMPOBOXAA/NNCb BECbMA KPUTUYECKMMM, eCcau coanaet
He CKasaTb HeapYXeNntobHbIMMU, noTeHLyan
KOMMEHTapuamm eBponeiickoi npeccol. OgHaKo gsgumtenworo A KC’“‘I’mc"gé
Ha POHE NONUTUYECKMX 3aABNEHMIN O NPOBAEMAX  HeHMS 2
C OAeMoKpaTueil nosuuma HemeuKkoro busHeca 57

OCTanacb BeCbMa I'IpaFMaTVI‘-IHOﬁ —

BO3BpaLeHue MyTMHa MHBECTOPbI BOCMPUHANN KaK aKTop CTabuUIbHOCTU, NOTOMY YTO HBonee-
MeHee NOHMMAIOT, Yero OT Hero *KAaTb.

CNOKOMHO MNO3UTMBHbIMW OCTAOTCA OLEHKM TaKUMX MHULMATUB, KaK TaMOMEHHbIN WU
EBpa3suniickuin cotos. B yxke ynomuHaswemca onpoce Poccmincko-frepmaHckoi BT TamoxKeHHbIN
coto3 mexay Poccuent, Bbenopyccmeir u KasaxcTaHOM oOueHMBAeTCA HeWTpanbHo. 63%
YY4aCTHMKOB ONpoca He BUMAAT HWUKAKOro BAMAHWUA Ha CBOK AeATeNbHOCTb, 27% paccymTbiBalOT
Ha NONOXMTEe/bHble Pe3ynbTaTbl U ANWb 7% OUEHUBAIOT BAMAHME TaMOMKEHHOro Cot3a KakK
HeraTuBHoe. CxoKaA cuTyauma HabntoaaeTca Npu oueHKke naen npembepa MyTrHa o co3gaHum
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Espasuiickoro cotosa. 51% pecnoHgeHToB ewe He cHOPMUPOBANM OKOHYATENBHOTO MHEHMUA,
27% BbICKA3bIBAlOT MOMIOXKUTENbHOE OTHOLWIEHME, TaK KaK EBpasMickMiA coto3 mor Obl
CNoco6CcTBOBaTb 3KOHOMMYECKOMY Pa3BUTUIO permoHoB (17%) n obnerunTb B3anmogeincTeme ¢
EC (10%). Tem He meHee 22% KOMMNaHWN BUAAT B COt03e NoTeHuman ana koHoamkra ¢ EC npum
OCYLLECTB/IEHNMN NONUTUHECKOTO N SKOHOMUYECKOTO B3aUMOLENCTBUA.

Y10 KacaeTcsa caMoro «TPEeTbero CPoKa», TO elle A0 BbIDOPOB OT BO3MOMKHOIO TPETbEro
npesngeHTcTea Bnagummpa MyTMHa 601bWMHCTBO ONPOLLEHHbIX KOMMaHUi (45%) He oxuaanu
CYLLECTBEHHOTO BIMAHNA Ha SKOHOMMYECKYIO CUTYaumto B cTpaHe, 30% HeMeLKUX npeanpuaTuni
OXMOQIOT NOJIOKUTENbHbIX PE3Y/AbTaToOB, U NUWb YeTBePTb NPUAEPKUBAKOTCA MHEHMUA, 4YTO

HOraTMEHOoS ONOHL TPETUN NPESNAEHTCKUN CPOK HYTMHa BbI30OBET

> NOANTHEHOE  yxyalweHune 6usHec-knMmaTta. Kak nokasbiBaeT
! onbIT MHOCTPaHHbIX BU3HEeCMeHOB, paboTaloLmX B

Poccun,  dopmyna  ycnewHot  paboTtbl €

POCCUMCKMMWU  KOAeramu,  napTHepamm MU

NOAYMHEHHbIMM OJHOBPEMEHHO W MpoOCTa, W

cxopee  C/TOKHA — HYXKHO Hay4uTbCA MOHWMATL Poccuto

HUKAXOMo NO2ZUTURHOE (Mo mamepuanam xypHana «OOHAKO», @8bIMYCK 3d

é5

2 14.05.2012 e.).

6. CEBEPO-KABKA3CKWUW ®EAEPANIbHbINA OKPYr: AMHAMMKA

MHBECTULLMOHHOIO NPOLLECCA.
KonnuyectBo MHBECTULMOHHbLIX NPOEKTOB PacTéT ropasnao
6bicTpee, YeM UX COBOKYMHbIN 06bEM, — TAKOB r/aBHbIA UTOr
nccnepf0BaHUA KpynHenwnx peanbHbiX nHeBectnpoektos CKPO B
2012 ropy, npoBeAeHHOro aHa/JUTUYECKMM LEHTPOM «IKcnepTt
CEBEPO-KABKA3CKMA IOf». 3TO 3HAUMT, YTO YBENMUMBAETCA MpPEXAEe BCEro YMUCNo

AL R (6T

HebONbLINX TOYEYHbIX MPOEKTOB.

Ha CesepHom KaBKase aHanntTMyeckunin ueHTp «3kcnepT KOM» otobpan B sTOM roay Ans
nccnenoBaHua 174 MHBECTULMOHHBIX NpoeKkTa 06bEémom He meHee 300 MnH. pybneit Kaxkabli.
MocKoNbKY UccneaoBaHMe NPOBOANTCA BTOPOM roA noapaAs no eAnHoOM MeToauKe, B 3TOM rogy
npeacTaBUAOCb BO3MOXHbIM BMNepsble YBUAETb MHBECTULMOHHbIM npouecc CKPO B ero
OVNHaMuKKe.

PeanbHbIX MHBECTNPOEKTOB B OKpyre cTano 6onble — rog Hasag ux 6bino 139, 1o ectb
KonmyectBeHHO 6a3a NnpMpocia Ha YeTBEPTb. B LLEHOBOM BbipaXKeHMM yCcrnexm CKpomHee — 3a
npoLweALwmnii ¢ NPOLIoro MapTa ros 6toaKeT MHBECT3aABOK B OKpyre Bblpoc Ha 15% — noutwn
Ha 4,9 mapAa. AoNNapoB.; Tenepb OH cocTtasaseT 37,5 mapa. Aonnapos. BOAbWKWHCTBO HOBbIX
npoektoB B CKPO HeBennkn no macwtabam, 4To 0H6bACHAET pa3pbiB NPUPOCTA B eAMHULAX U
LEHOBOM Bblpa*keHuu. B To ke Bpema 6onee 60% npupocta aHanmsnpyemon 6asbl obecneunnu
06beKTbl, basumpytoumeca Ha Ctasponosibe, — CKPO noka pacTéT B OCHOBHOM 33 CYET OHOrO
pernoHa. NaBHbIM BOMPOC: BO3MOMHO /1M TUPAXKMPOBATb OMbIT KPaA HAa BECb OKPYr, ABHO
Hy*Kgalowmnca B MHBecTUUMAX? OTpacneBoil pas3pe3 MNOKasbiBaeT, YTO Hambonblwun pocT
oTMmeuyeH B cdepe AMNK, XMMUKM M NPOMBbILLNEHHOCTU CTPOIMMATEPMNANIOB.
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XOPOLNA NoKasaTe b BbIXKMBAEMOCTU MPOEKTOB — cTabuibHocTb B CKPO sABHO He ABnAeTcA
NIMWHeNn. MHBeCTOpPbl NPOAOMNKAOT Peanr30BbiBaTb HavyaTble paHee NPOEeKTbl, YTO FOBOPUT 06
MX YBEPEHHOCTWN KakK B ycnexe busHeca, Tak U B 06LLeN SIKOHOMUYECKOM CUTyauum B byayLiem.
O6HoBneHMe cnmncka 50 KpynHeMwmnx NpPOeKToB OOYC/I0BAEHO HE CTONbKO MCYE3HOBEHMEM
CTapblIX, CKOJIbKO NOSABAEHNEM HOBbIX 3aABOK.

T

Oy

PacnpepaeneHue pernoHoB CeBepHoro KaBkasa no peidTMHIry UHBECTULLMOHHOIO

Knaumarta B 2010-11 rr.

MHBECTULMOHHDbIM KAumar CybbeKkt CKOO
MOHMKEHHDbIW NOTEHUUAN — YMEPEHHbIN CTaBpOMNOAbCKUI Kpaw

puck (3B1)

MOHMKEHHDbIW NOTEHUWAN — BbICOKUIA PUCK Pecnybnuka fdarectaH

(3C1)

He3HauuTenbHbIA NOTEHLUAN — BbICOKUNA KabapanHo-bankapcKkasa Pecnyb6auka,

puck (3C2) KapauaeBo-YepKeccKkas Pecnybauka,
Pecnybnunka CeBepHasa OceTus-AnaHus

Hu3KKi noTeHUMan — 3KCTpemMasibHblii PUCK Pecnybnuka UHryweTuns, YeueHckasn

(3D) Pecnybanka

YeTBEpPKA CambIX MacwTabHbIX MNPOEKTOB OCTanacb MPENKHEN: ropoa-ChnyTHUK
«J1a3ypHbIi beper» B [larectaHe, ra3oXMMMYECcKnit kKomnnekc Ha CTaBponosibe, CTPOUTEIbCTBO
Kackaga 9C B YeuHe M BCeCE3OHHOrO ropHOro Kypopta «Apxbi3» B KapavyaeBo-Yepkecun. Ha
NATOM MecTe HOBMYOK — arponpoMmblWneHHbIn napk AlMM «YnbAHOBKa» Ha CraBponosibe
cToMmocTblo 1,3 mMapa. 40NNapoB, CTPOUTENBCTBO KOTOPOro 6yAeT cOCToATb M3 TPEX 3Tanos.
MepBytO 30HY, NOrUCTMYECKYIO, NAaHMpyeTcA peanmsoBatb Ao 2014 ropa, BTOpyk —
NpPoM3BOACTBEHHYIO — Mpegnonaraetca Bo3secT B nepuog 2014-2017 ropos. B KoHue
NPOLUNOro roAa CoOCTOANACh LLePEMOHMA 3aKNaAKM KAMHA B OCHOBaHMe 3TOrO NapkKa.

MNoasneHne AMM «YnbAHOBKa» OTOABMHYNO Ha LWECTYD CTPOKY MAapK YCTAaHOBOK MO
SHEepProreHepMpPoOBaHUIKD C WCMNOJIb30BaHMEM 3HeprMn BeTpa B KapauyaeBo-YepKecuu, xoTa
pPa3HULLA B CYMMaXx MPOEKTOB CMMBOIMYECKaAA. [MOABMINCE M HOBbIE MPOEKTbI B 3HepreTuke. Tak,
MoaepHM3aums Kackaga KybaHckux MC B CtaBponosibckom Kpae u KYP, npeaycmatpusatouas

JlemapTaMeHT COAEUCTBUSL UHBECTULIUAM CtpaHuua 24



WuBecTunnu. PakThl U KOMMeHTapuH. Beimyck Ne18

3ameHy 29 TypbuH, 24 ruaporeHepaTopos, 19 TpaHcdopmaTopoB U Mpo4Yero, OLEHMBAETCA
noyTn B 22 MApa4. pybnen.

B peiTuHre 6osbllie HET MPOEKTa CTPOUTENbCTBA FOPOAa-KypopTa MEMKAYHAapOLHOro
Knacca «lonnHa MuHepanbHbix Boa» ¢ ocBoeHuem Tepputopumn B 1 TbicAYy ra. B cBAasm ¢
HeonpeaenéHHOCTbI0 NPeaoCTaBeHNA FapaHTUM NpasBuTenbctBa PP B penTUHr He nonan u
aBTOMOOUNbHBIM TexHonapK «MHTPA/I/1» (CTaBpOnOAbCKUIA Kpali) CTOMMOCTblO 675 MAH
[0NNapos.

EcTb M Npumepbl 3aMOPOXKEHHbIX NPOEKTOB. Hanpumep, B 6a3e 3Toro roga oTcyTcTayeT
cna-kKypopt «Crapoe Os3epo» B Kucnosogcke Ha 117 maH. [0NnNapoB; B pamKax MNpPOEKTa
KomnaHuen AFl Development nnaHMpoBanocb He TONbKO CO34aHWME CAaHATOPHO-KYPOPTHOro
KOMMJIeKca, HO U BOCCTaHOBAEHME NpuaeratoLLero o3epa, CTPoOMTENbCTBO aKBanapKa v np.

CTpyKTypa 6a3bl peasbHbIX MHBECTNPOEKTOB No cToMmocTu (B gonnapax CLUA)

CroumocTtb Konunyectso Konuyecrso
NPOEKTOB B npoekTos B 2011
2012 roay rogy

Cebiwe 1 mnpa 300 maH
Ot 1 mapa ao 1 mapa 300 maH
ot 800 mnH po 1 mnppa
o1 500 mnH go 800 maH
ot 400 mnaH ao 500 mnH
ot 300 mnH go 400 maH
ot 200 go 300 maH
ot 100 ao 200 mnH
Ot 10 go 100 mnH

Uenbin paa npoektoB B chepe Typuama 3a npedenamm NATUAECATU KPYNHEnLWux,
MMEIOLLMX MACTEP-MNAH U MHULMMPYEMbIX, Hanpumep, npasutenbctsom CesepHolt OceTum-
AnaHuu, npepgnaratoTca ANA BKAOYeHMA B defepasnibHyto LUeneBytd MporpaMmmy pasBUTUA
BHYTPEHHEro u BbesaHoro Typusama B Poccuitickoit ®epepaumnm (2011-2016 roapl), HO MNoKa
0XMAAT NHBECTOPOB — a NOTOMY OCTAOTCA B KAaTEropum KMHBECTULMOHHbBIX NPeaoNKEHNN».
K TakoBbiM, Hanpumep, OTHOCATCA CTPOUTENIbCTBO CAaHATOPHO-KYPOPTHOrO Komnnekca «Tub»
CTOMMOCTbIO CBbilwe 61 MAH. 40NNApPO0B, Pa3BUTUE KypTaTUHCKOro peKkpeaumMoHHOro KOMMIEKca
(51,2 mnH. ponnapoB) u co3gaHMe Hapo-3aKKMHCKOrO ropHO-peKpeaunmoHHOro KoMmMaekca
(61,3 mnH. gonnapos).

MoaTBepXKAEeHMEM TOr0, YTO OLLEHKM WMHBECTOPAaMW MEPCMNEKTUB OKpyra yayyllaloTcs,
ABNAETCA POCT CPeAHUX MO CTOMMOCTM MPOEKTOB. B nmpowsom uccnenoBaHMm Habaoganochb
HEeKOTOpoe npocedaHWe B NOJMYYeHHON 6ase — ABHO 4YyBCTBOBajACA AePUUUT MPOEKTOB
ctoumocTtbto oT 100 go 300 MAH. A0NNapoB, KOTOpble M HeEOOXOAMMbl AN YCTOMYMBOIO
pasBuTMA. B Tekywem uccnenoBaHMWM Kak pas HabatogaeTcs mx pocT. Ecam roa Hasag Takux
NpPOEeKTOB 6b1210 27, TO B 3ToM — 39. BbIp0C/10 TaKKe KONMUYECTBO MasiblX MPOEKTOB CTOMMOCTbIO
ot 10 po 100 mnH. ponnapos.
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Ha pybexke 800 MAH. [ONNapoOB HAYMHAETCA AMA, MO Ty CTOPOHY KOTOPOM HaxoAATCs
HEeM3MeHHble 6 MeranpoekToB CTOMMOCTbIO cBbiwe 1,3 mapa. ponnapos. [danbHenwee
pa3BUTUE MHBECTULMOHHOrO npouecca B CKPO sKkcnepTbl CBA3bIBAOT C ONEpPErKaoWMm POCTOM
yncna Hebonbwmx — ot 100 go 300 MAH. AONNAPOB — MPOEKTOB. Y HUX, KaK MNpaBuno,
MEHbLUNI CPOK Peasnm3aunmn no CPaBHEHMIO C MaclITabHbIMM NPOEKTaMM, @ Peann3oBbIBaTbCA
OHM MOTYT He TO/IbKO CaMOCTOATE/IbHO: BblAENAETCA Lenbl NaacT HebonbMX MPOEKTOB,
Co3aHMe KOTOPbIX HAMPAMYD WAW OMNOCPefOBaHHO CBA3AHO C PAa3BUTMEM MacLITAbHbIX
MWANMAPAHbIX. [NA co34aHMA MHBECTULMOHHOINO KAMMaTa HeobxogMma macca npumepoB
peannsyembix NPOEKTOB OTHOCUTENbHO HEGOIbLION CTOMMOCTH.

CTPYKTYpHble N3MeHeHuA

1-17 _ OTpakalTcaA WM Ha [AeuUNbHOM CTPYKType
18-34 [ 6asbl. Ha nepsble 17 MHBECTNPOEKTOB
35-51 - npuwnocb 64% COBOKYMHOM CTOMMOCTU; AN
CpaBHeHMUA, Ha 14 KpyMHenLwnx

92-68 . B NpownorogHem uccnegosaHnm — 67%. 3a
69-85 l CYET CHMMKEHMA YPOBHA KOHLLEHTPaUWK cTan
86-102 ' BO3MOXEH POCT OCTa/ibHbIX Aeunnen — 370

NONIOXKUTENbHbIN TPEHA,

103'119| B pervoHanbHOMi CcTpyKType 6as3bl
120—136' WHBECTNPOEKTOB MOMEHANCA NNAep, UYTO U
137_153| NnporHo3MpoBanocb rog, Hasaa. Ha ponto

CTaBpONONbCKOro Kpasa Tenepb NpuUxXoamTcs
154474' cebiwe  30%  COBOKYMHOW  CTOMMOCTMU

% 0 10 20 30 40 50 60 70 peanbHbIX MHBECTNPOEKTOB, B TO BPEMA KaK B

NPOL/IOM rogy Kpal 3HauyuTeNIbHO OTCTaBan

oT [arectaHa. O6wuit 06bEM MHBECTMUMI 3a rog Ha CTaBpononbe BbIPOC Ha TpeTb, Ao 11,3

MANpA. A0ONNapoB. JOCTUKeHUA Kpaa OUKCMPYET U CTAaTUCTMKA: PErvMoH BOLWEN B ABagUaTKY

naepos No 06bEMY NPUBAEYEHHBIX MHBECTULMIW Ha AylWwy HaceneHua. besycnosHo, ycuneHne

nosmumnii CtaBpononba — pPe3ynbTaT BbICTPOEHHOM MHOFOYPOBHEBOM CUCTEMbI MOAAEPHKKU
MHBECTMUMOHHbIX MPOEKTOB.

JarectaH, CTOMMOCTb MNPOEKTOB KOTOPOro M3MeEHMNACb HECYLLEeCTBEHHO, Tenepb
HaxoAMTca Ha BTOPOM no3uumu. C CYLLECTBEHHbIM OTPbIBOM OT ABYX /JNAEPOB CAeaytoT
OCTafibHble pecnybaMKK, NMPUYEM B TOM e MopsAgKe, YTO WU rof, Hasag. TpPeTbto CTPOYKY
3aHMMmaeT KapayvaeBo-YepKecus, B SKOHOMMKY KOTOPON WMHBECTOPbI BKNaAblBaloT 6,6 mapa,.
Aonnapos. Ha yeTBepTb BbIpOC 0OBEM MHBECTNPOEKTOB B YeueHcKoi PecnybanKke, Tenepb oH
coctaBnsfeT cebiwe 4 mnpg. gonnapos. Y CesepHon OceTun npupocT nopTdens 4UYucTo
CMMBOIMYECKUNA.

Uenbit pag o06BEKTOB B MNPOMBIWAEHHOCTU CTPOUTE/bHLIX MaTepUanoB 3TOM
pecnybinKM HaxopATcAa NMoKa B CTaAMKM MOWUCKA WMHBECTOPA, @ NOTOMY He OblaM BK/KOYEHLI B
CNUCOK peanbHbix. To ecTb TeppuTopua o06a4aeT 3HAYMTENIbHbIM  MOTEHLUMANOM,
MCNOJIb3yeMbIM MOKa JANIEKO HE B NOJIHOM Mepe.

HanonosuHy yBennumMaca nNoOATBEPXKAEHHbIA [AeHbraMM WHTEpec MWHBECTOPOB K
KabapanHo-bankapuun: Tenepb 3Ta pecnybnvka npeactasneHa 11 npoektamu Ha 1,1 mnapga,.
[0NNapoB..
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PerMoHanbHas CTPYKTYpa PeUTUHIra KPynHEeULWUX MHBECTULMOHHbBIX NPOEKTOB,
peanusyembix Ha Tepputopum CeBepHoro KaBkasa

Craepononsco 9o E—

Kapayaeso-Yepkecvs =

]
R

. o]
CesepHas Ocetvs-Ananus —

Kabapawro-bankapus g
Wnrywerws §
mnpaaonn. O 3 3) 9 12

OTaenbHO cnegyeTt ckasatb 06 MHrywetmn. B npownom uccnepgosaHum pecnybivka
6blna npeacTtaBneHa BCEro O4HMM MPOEKTOM, B 3TOM roay K Hemy npubasuaocb eweé asa.
HecmoTps Ha TO, 4TO Ha MHrywetmio NpuxoamTca 4yTb HGonee npoueHTa BCEX NMPOEKTOB, B
abcontoTHbIX MOKas3aTenAx 3a rof BMAHA BbICOKAA AMHAMMKA: COBOKYMHbIM 0O6BbEM BbIpOC
MHOFOKpaTHO.

B npeactaBneHHOM MCCNeA0BaHUMM 3KCNEPTbl OTAE/IbHO BblAENAKT NPOEeKTbl B chepe
AeBeNonMeHTa, paHee, B CUNY HANMUYMA B UX COCTaBe 3HAUMTENbHOMO KOJIMYECTBA KYPOPTHbIX
06BHEKTOB, OTHOCUBLUMXCA K TYPUHAYCTPUN.

TakoBbIM CTas, K NpUMepy, NPoekT «JladypHbli 6eper», KOTOPOMY MPUCBOEH CTaTyC
«TPNOPUTETHDLIN MHBECTULMOHHbIN NpoeKT Pecnybankn Jarectan».

Ecnu roa Hasag B oTpacnieBom paspese anamposan Typusm (30%), To B sTom rogy obe
chepbl, TypM3m M AeBENOMNMEHT, PacCMaTpPMBaACb BMECTe, NPOAOIKMAM Obl NMaMpoBaTb
(26,2%). Ho B pe3ynbTaTe pa3aenieHMa Ha NepBoe MecTO Bblllia 3HepreTuka (22%), rog Hasag,
3aHMMaBLLAA BTOPYHO NO3MLMIO.

HeobxogMmo yTOYHMUTb, YTO MafeHWe p[oNel oTpacnen-nnaepos o0OyCcAOBAEHO He
COKpaleHnem CymMM MHBECTNPOEKTOB B HWX, @ OMeperKalowmMm pOCTOM 3aABOK B OCTaJsIbHbIX
oTpacnax.

BTopoe mecTo B OTpac/ieBoi CTpyKType 3aHMmaeT AlK ¢ nuueBoi NpoMbIWIEHHOCTbIO.
3a rog, NPOMU30LEN Pe3KMIM CKAYOK KaK KOMYECTBa, TaK U CYMM MPOEKTOB B 3TON chepe, 4YTo m
NPOrHO3MpoBanoCb B npegblaywem uccnegosaHuu. Torga Ha AMNK v nuwesyto
NPOMbILWAEHHOCTb NPUXOAUNOCH BCero 8,5% COBOKYMHOM CTOMMOCTU BCelt 6a3bl, ceroaHa noyTu
B ABa pa3a bonbwe — 15,2%. B cTOMMOCTHOM BbIparkeHUM 3adpUKCMPOBAH ABYKPATHbIN POCT.

Bnpouem, camon AMHAMUYHOWN OTPAC/bIO CTa/la XMMUYECKAnA NPOMbIWIEHHOCTb. 3a rog,
CTOMMOCTb peanusyemblX U 3anJaHUPOBAHHbIX K peannsaumn peasibHblX MHBECTNPOEKTOB 34eCh
yBe/MuYnaach NoyTh B 4 pasa, Koamyectso o6beKToB BO3pocso ¢ 6 Ao 11.
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OTpacneBan CTPyKTypa 6a3bl KpyNHENLWNX UHBECTULMOHHDBIX NPOEKTOB HAa TEPPUTOPUM
CeBepHoro KaBkasa

2012 ron

m Typuam ® Suepretvka HedraHan 1 HediTeral08as NPOMBILNERHOCTL
m [lesenonmexr | AlK ¢ niesas NpOMBILINEHHOCTY m  [TpOMBILINEHHOCTL CTPOUTENBHLIX MATEPHanos
» MawmHocTpoesne XuMrHECKan NPOMBILLNEHHOCTL m  VirxeHepHo-TpaHCNopTHan wHpacTpyKTypa
m Merannyprus Mposwe orpacni

Ewé oaHa AMHAMMYHO pPa3BMBAOLWAACA OTPAC/b — MPOMbIW/IEHHOCTb CTPOUTENbHbIX
maTtepuanos. oa Has3ag B HEM HacuUTbIBaNOCb 24 NpoeKTa Ha 2,2 MApA. A0NapoB, celyac —
33 npoekTa Ha 3,4 mapa. 4ON1apoB.

B cToMmocTHOmM pa3pese nNpUpPOCT cocTaBun Honee nNonoBuHbI. [oTeHuunan
NPOAO/I)KEHMA POCTa KaK KOMYEeCTBA MPOEKTOB, TaK U Tpebyembix ANA HUX CYMM OCTaétcAa
BbICOKMM: B ByayLiem NpoMbIWAEHHOCTb CTPOUTENBbHbIX MaTepMUanoB MMeEET BCE LUAHCbI CTaTb
camol AMHAMWYHOM oTpaciblo. MoKasaswue cebsa 0cobo npusieKaTeNbHbIMM 3a NpoLleaLnii
rog, OTPacaAM B COCTOAHMMN YKPENUTb CBOM MO3ULIUM U B 3STOM roay.

3a rog B chepe UHBECTULMOHHOM NpuBaekatenbHocTn CeBepHoro KaBkasa npousowam
3HauYMMble M3MeHeHUA. HecmoTpAa Ha TO, YTO YPOBEHb MHBECTULMOHHOW MPUBAEKATENbHOCTH
permnoHos CK®PO ocTaérca HuxKe cpegHero no Poccun, yKe o4eBMAHA MONOXKUTENbHaA
AWHaMMKa B OUEHKE MHBECTOPaMM WHBECTULMOHHOIO NOTEHUMana TePpPUTOPUNA OKpyra. ITo

noAaTBepPHKAOAT KaK pe3ysibTaTbl UCCAenoBaHUA, TaK U OUEHKMU 3SKCNEPTOB (no mamepuanam
«3Kkcnepm HOIM»).

7. B3rnaa MHBECTOPA: INMABA SKODA AUTO BUHOPUA ®ANTAHA O

KOHKYPEHTOCMOCOBHOCTU POCCUACKOIrO NPOMU3BOACTBEHHOIO
CEKTOPA.

CTabunbHOCTb He Bcerga BOCNPUHMMAETCA CO 3HaKom nac. B
HenpeacKasyemoii, npobnemHoii Poccuu aBTOPbLIHOK YXKe KOTOpblA rop,
NnoKasbiBaeT ABy3HauyHble TEemMnbl POCTa, TOrAa KakK B OTHOCUTENbHO
cnokoiiHom EBpocolo3e pocT npoAak /IerkoBbiX MaWMH  MUHUMANEH.
Kasanocb 6bl, 4To MewaeT B pasbl yBe/UYUTb MNPOU3BOACTBEHHbIE MOLLHOCTU, YTOODI
HaNaAUTb 3KCNOPT CPABHUTE/IbHO HEOO0POruMX U KauyecTBeHHbIX mawuH Made in Russia B
EBpocoto3? OKa3sbiBaeTcA, NPenAaTcTBUIA macca.
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B wuHTepBblo KypHany «PBK» npeacepatens
coseTa aupektopoB Skoda Auto BuHopupg PanaHg,
pacckasan, nodyemy nytb Poccum K npespalleHuo B
rnobanbHbI aBTOCOOPOYUHbI KOHBEWEP CTONIb TEPHUCT
M KaK MOBbICUTb KOHKYPEHTOCNOCOOHOCTb Halwew
cTpaHbl. lMpeanaraem Balwemy BHUMMaHUKO Haubonee
3Ha4YMMble Te3UCbl JAHHOTO UHTEPBbLIO.

B 2011 200y Poccus cmana mpemosum
KpynHeliwum pblHKOM cbbima 0n1a Skoda Auto nocne
Kumasa u lepmaHuu. Ecme nu y Hac wWaHc 8b16uMoscA 8
nudepeol?

Bpag nn. C  Kutaem HHUKTO He MOXKeT
conepHuyatb. A BOT oborHaTb lepmaHuio U cTaTb
KpynHewunm pbiHKOM B EBpone y Poccmm waHc ectb. M He Tonbko ans Skoda — pns Bcew
aBTomobunbHol otpacnau. Skoda ycnewHo npogaetca B EBpone, KoHKypupysa ¢ Opel, Ford,
Peugeot n 1.4. Mbl xotum go 2018 roga ysennuuntb ceoto Aot B EC ¢ HblHewHmx 3,2 ao 5%. B
BalLel CTpaHe y Hac NpMMepHO Te e 3aga4yun: B 2011-m gona mapkm Skoda B Poccum coctaBuna
3%, uenb Ha 31oT rog — 3,5%. Mbl NpPocTo 06A3aHbI Pa3BMBATLCA C OMEPEXEHNEM PbIHKA. 34ecb
BMOJIHE PeasbHO CTaTb OAHMM W3 KNKOYEBbIX UFPOKOB. Y Ballero pbiHKa OFPOMHbIA NOTEHLMA.
K 2018-my npoda*kn HOBbIX IETKOBbIX aBTOMObOUAEN A0/1XKHbI MPEBbICUTL 3,5 MAH B rod. N Ham
npuaeTca nobopoTbes 3a A0NN.

Yo 8 yem Poccusa
delicmsumesnbHo 0ana ¢opy lepmaHuu,
0a u sceli Esporie, mak amo 8 memmnax
pocma pbiHKa.

CornaceH. Bawum 40% 3a
NPOLUANbIN rog, Espone Hevero
NPOTMBONOCTaBUTb. [lpodarKM  Mapku
Skoda B Poccum B 2011-m BOOOUIE
Bblpocan Ha 63%, VW — Hal00%. Tak uTo
nepcrneKTuBbI noka pagyXHble.
EANMHCTBEHHBIN MOMEHT — YUCNEHHOCTb
HaceneHusa y BaC CHWXKaeTcA MU, No
NPOrHo3am, 3a ABa AECATUNETUA MOXKeT
COKpaTUTbCA Ha 10 mAH.

Ymo usmeHumcsa 8 pocculicKkoli uHOycmpuu co scmyrsieHuem Haweli cmpaHsl 8 BTO,
moyYHee, ocse Moeo, KaK 0718 asmorpoma 3aKOHYUMCA cemunemHuli nepexoOHsili nepuood?

Bo-nepBbix, MpeKkpacHo, 4TO MeperoBOpbl BbIWAM M3 Tynuka M Poccuio HaKoHel,
NPUHAAM B «knyb». Mo cBoemy onbiTy paboTbl Ha MeXKAYHAPOAHbIX PbIHKAaXx MOry CKas3aTtb, YTO
npucoegmHeHne K BTO ewe HMKOMY He HaBpegmno. 1o 6oablwon natoc. Bac xapet ycuneHme
KOHKYPEHLMN, a 3Ha4uT, pa3BuTue n pocT. 1 6bin B Kntae, Korga oH Bctynun B BTO. B oTpacau
Havanca 6ym. B peanbHOCTM TaMoOXKeHHble 6apbepbl, NPU3BaHHbIE 3aLLMLLATb OTEYECTBEHHbIX
NPou3BOAMTENEN, /Wb PACXONAXKMBAKOT MX, UM MNPOCTO NeHb paboTaTtb. A 3auem? Yem
6bicTpee nonaet npouecc, Tem byaet nydwe ANA Bawewn cTpaHbl. M gna KomnaHvui, u ana
notpebutenein. He Hapo 60ATbCA, HaZLO TOPONUTLCA.
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CnocobHa nu Poccus enume ceexcylo Kposb 6 esponelickuli asmornpom? Belb
AB8MOKOHUEPHbI MO2ym 8 HEeCKO/sbKO pa3 Hapacmume obvemobl npou3sodcmea 8 Poccuu,
cobupame 30ecb omHocumesbHO Hedopozue MawUHsl U npodasame ux 8 Eepone.

Bce BO3MOKHO, KOHeuHO. Ho B 6onee oTaaneHHon nepcnektuse. Cnpoc B Poccmm Takoi,
4yTo abCONOTHO BCe COBpaHHbIE HA ee TeEPPUTOPUM aBTOMOOGMAM Mbl pacrnpogaem TyT xe. [a
eLe 1 UMNOPTUPYEM.

Ho y Hac npou3sodumes AsHo dewesne, Yem 8 EC. Ymo mewaem nocmpoume ewje name
3080008 U 3Kcrnopmuposames aemo xomsa 66l 8 BocmoyHyto Espony?

He Bce Tak npocTo. [leno B KOHKYpPEHTOCNOCOBHOCTU: POCCUM HYXKHO MPOMTU LONTUMA
nyTb, YTOObI CTaTb 3KCI‘IOpTepOM aBTomobunei. Poccuinckme NocTaBLLMKM aBTOKOMMOHEHTOB
NMOKa HEKOHKYPEHTOCNOCObHbI. ITO rNaBHan
npobnema, ee Hafo Kak-To pewaTb. Ecam
Mbl 3TOTO He CMOXem caenatb — B
COTPYAHMYECTBE C BNAACTAMM, MapTHEPaAMM,
TO HM O KaKOM 3KcnopTe npogykuum Made
in Russia n rosoputb Heuvero. CerogHs
NPOM3BOACTBEHHbIE WU3LEPXKKM HA HaAWMUX
aBTOCOHOPOYHbIX npeanpuaTuax
NPaKTUYECKM HEe OT/INYAIOTCA OT TaKOBbIX,
l A Hanpumep, Ha 3aBoaax B Yexmun. Bonpoc He

B KauyectBe aBTomobunerr — B Poccum
MOXHO cobupaTb AOCTOMHYIO TEXHUKY. A xouy nogyepkHyTb: Skoda n Volkswagen us Kanyru
nnn HwmkHero Hosropoga abcoNtOTHO MAEHTMYHbI MO KAyecTBY YELICKUM, HEMELKUM WK
KUTaUCKMM «cobpaTbsaim». Mbl CTPOro NpUAEPKUBAEMCA €4MNHbIX CTaHAAPTOB NO BCEMY MUPY.

lMoHAmMHo, npobsemy Cc NOCMABWUKAMU Q8MOKOMIOHEHMo8 caedyem pewams 8
nepsyto o4epeds. Ymo ewe Hy#Ho 0114 pazsumua aemonpoma e Poccuu?

CrabunbHoe perynvpoBaHue, agMUHUCTPATUBHbBIE MPOLECChl, YeTKME NPaBOBble HOPMbI
— 6e3 aToro He o060MTUCb. EBponenubl MPUBLIKAM MUrPaTb MO MOHATHbIM MpPaBUIaM, WU
KenatenbHo, YTO6bl OHM HE MEeHAIUCL NO xoAy urpbl. MeHble 6topoKpaTMM — cobCTBEHHO, €
3TOro Mbl Ha4yanun pasrosop. Takxke HeobxoaMmo pedopmmpoBaTb cuctemy obpasoBaHua. Ham,
MHOCTPaHHbIM MHBECTOpam, TpebyeTca HamHOro 60/blle KOMNETEHTHbIX 04eN, CNeLnanmcTos
BbICOKOrO YPOBHA KaK Ha MPOW3BOACTBE, TaK U B AUIEPCKOM CETU, CEPBUCHBIX LLEHTPAX Mo BCeM
Poccmn. Ha noBepKy OKa3sbiBaeTcA, YTO B permoHax, B otanymne ot Mocksbl, npobaema Kagpos
CTOUT 0YeHb OCTPO. COBpeEMEHHbI aBTOMOOUNb — KOMNAEKCHAA MeXaHUYeCcKan U 3NeKTPOHHaA
CUCTEMA, KOTOPYHO HAZO0 He TOJIbKO NPoAaTh, HO U 06CNyKMBaATb. A A1 3TOrO HYXHbl XopoLune
cneumanuctbl. MNpaBaa B Tom, YTO UX He xBaTaeT. YTo ewe? Jlornctmka. OrpomHasa cTpaHa — oT
Bnagmnsoctoka go CmoneHcKka — co cnabopassuTon MHPPaCTPYyKTypoi. Pacxoabl Ha NOTUCTUKY B
Poccun npumepHo BABOe Bbiwe, 4em B cpegHem B EBpone. A 6e3 OT/NaXKeHHbIX CUCTEM
CHab)KeHWA, KaHaNoB MOCTABOK He byaeT HopmanbHO paboTaTb HM OA4HO MPOU3BOACTBO.
ABTOL0POMM, KEeNe3HOAO0POXKHOoe coobuieHne, aBuaumMa — BCe JajZeko OT  uaeana.
PykoBoauMTENN aBTOKOHLLEPHOB rOTOBbI CECTb 33 CTON NEeperosBopoB € NPeACTaBUTENAMMU BNACTU
n 0bCcyanTb, YeM KOHKPETHO Mbl MOXEM MOMOYb ANA UCNPABAEHUA CUTyaumu. U anwb notom
NIOTUYHO FOBOPUTb O POCCUMCKOM aBTOMOBMIBHOM 3KcnopTe. Mpy 3TOM pOCT 3apnaaT B Hawew
WMHAYCTPUM He BCeraa COOTBETCTBYET POCTY NPOM3BOAUTENBHOCTU TPYAQ.
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bnazo Kypc pybna 6onee-meHee cmabunuszuposasca mnocae Kpusuca. Hackosbko
aKmyasnbHsl 0418 Skoda sasnromHele pucku?

Celtyac camblit 601bHOM BONPOC
— eBpo. Xopowo, 4yto Poccua He B
eBpo3oHe. (Cmeetcs.) B uenom ke
bNYKTYauMM BaNtOTHBIX KYpCOB MOTYT
HeraTMBHO BAMATb Ha 6HBu3Hec. Ham B
Skoda Auto ewe cnorkHee, NOTOMYy 4TO
NPUXOAMTCA Y4YUTbIBATb KonebaHua He
TONIbKO Kypca €BPO, HO W YeLICKOM

KPOHbI, He rosops yKe o
HaUMOHANbHbIX  BanlOTax CTpaH —
PbIHKOB cbbiTa. 3T10 mewaet

cTabuNbHOMY NNAHMPOBAHUIO, HO Mbl
CTapaemca XeaxXnposaTtb PpUcKn,
HACKOJIbKO BO3MOKHO (UCMOYHUK: #CypHan «PBK»).

8. NOCNEACTBUA BCTYNJIEHUA POCCUU B BTO 419 PUHAHCOBOIO

PbIHKA: MHEHUE HALLUUX 3KCMNEPTOB.
CraHpgapTtHble npasuna BTO npepocrasnsaior

.._y - ee yjeHam 3HauuTesbHble BO3MOXHOCTU nNO
/, WORLD 'T'RADE .
) ORGANTZATION 3awumrte HalMOHaNbHbIX npoussogutenei

=

duHaHcoBbIX ycnyr. 3To obseryaer BO3MOXHOCTU
Poccum no 3awmte cBoMx GUHAHCOBbLIX PbIHKOB, HO
He OCTaBnAeT MecTa ANA HageXp Ha obneryeHue
AO0CTyNa Ha 3apyb6eXkHble pbIHKKU PUHAHCOBBIX yCAyr
B pe3yabTate BcTynneHua B BTO. 3kcneprtbl
: JDenaprameHTa copeiictBua uHBectuuuam TMNN PO
. S g 2 BbICKA3blBalOT CBOE€ MHEHMe O BO3MOXHbIX
nocnepcTBuAx BctynneHusa B BTO anAa opraHusaumM poccMisckoro GrMHaHCOBOro CEeKTopa.

Hanbonee npocraa v MOHATHAA CUMTyauMsA CKAaAbiBAaeTCA HA PbIHKE MHBECTULMOHHbIX
YCNyT, KOTOPbI ABASIETCA O4HMM M3 Hanbonee nmbepann3oBaHHbIX PbIHKOB KaK B Poccum, Tak m
B MWUPOBOM 3KOHOMMKe. OrpaHMYEeHUs HOCAT BO MHOIMOM ¢GOpPMasibHbIM XapaKTep M ullb
COEPKMBAIOT Pa3BUTUE ONpeaeNeHHbIX, OTHOCUTE/IbHO C/IOMKHbIX BUAOB YCYT.

B uenom ke poCCUACKUIN MHBECTULIMOHHbBIN PbIHOK C MOMEHTA CBOEro BO3HMKHOBEHMA
OblN OTKPbLIT A9 MHOCTPAHHOIO KanuTana M ABAANCA YacTbio MUPOBOM CUCTEMbI GUMHAHCOBBIX
pbIHKOB. Ero nnbepanmsoBaHHOCTb (NpaBAa, He Bcerga 3aKpenaeHHaa B HOPMATUMBHbIX aKTax),
XO0TA U cnocobcTBoBana ycyrybneHuto sKOHOMUYECKMX KPU3UCOB, co3Aana CUTyauuio, Korga
yCrelwHble POCCUUCKME WMHBECTULMOHHbIE KOMMaHMM IM6O C CaMOro Havyasa BO3HWMKAAW Kak
4acTb MMPOBOM CUCTEMbI ABUKEHUA KannTanos, 1MH60 BeCbMa ObICTPO CTAHOBU/IUCH EIO.

B paHHOM cdepe cyWecTBYOT AuWb ABe peasibHble nNpobnembl: HeobXoAUMMOCTb
OrpaHUYMBATb ABUNKEHUE MEXKAYHAPOAHOro CNeKyNATUBHOrO KanuTana gnsa npeaoTBpalleHus
addekTa «PUHAHCOBOrO LyHAMU» W OrPaHUYEHME ABUNKEHUA KanuTasa B HEKPUTUYECKUX
obcToaTenbCcTBAXx.
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OpHako BctynneHne Poccumn B BTO He UM3MEHWT npaBuaa Wrpbl Ha  PblHKe
WHBECTULMOHHbIX YCNYr BCAEACTBME KaK €ero BbICOKOW cTeneHn nambepanusauuu, Tak W
HE3HAYUTEeNbHOCTU BHUMAHUA, YAENAEMOro ero peryanpoBaHuio npasnnamm BTO.

OcHoOBHble npobnemsl,
BO3HMKatowWwme nepen Poccrert B cBA3MU
C BCTynneHvem B bOyaywem B BTO,
obycnosneHbl pakTopamun NPaBoBOro U
9KOHOMMYECKOro XapaKrepa.

Mpexae Bcero, HeobxogMMO
OTMETUTb He[0CTaTOUHYO
3aKoHogaTenbHyto 6asy B Poccum,
OCHOBbIBAIOLLYOCA Ha O6LWENPUHATbIX
MeXAYHAPOAHbIX CTaHAapTax. Mo
MHEHUIO AaupekTopa [lenaptameHTa
cogencrena wuHsectuuymam TMOMN PP
Omutpua KypoukuHa (Ha ¢oto), 3ato
CBA3AHO C TeMm, 4YTO B OAHMX CEKTOpax nocne paspylweHUsa LEeHTPANM30BAHHON CUCTEMbI
peryinpoBaHMa 3KOHOMMWKM MONHOLLEHHbIA PbIHOK elwe He ycnen chopmmpoBaTbCs, a B
OpYyrMx -  OTCYTCTBYeT KOHKYpeHTHasa cpega, GnaronpuatcTeyrowaa pocty obvema U
NOBbILIEHMIO KAYeCcTBa NPeaoCcTaBAAEMbIX YCAYr, B TOM Yncie BcaeacTsne cnaboro npucyTcTama
MHOCTPaHHbIX MHBECTOpPOB. Ha pblHKe ¢UHAHCOBbIX ycnyr Poccum cnoxunacb cuTyaums, B
KOTOPOI perynmpoBaHue fOCTyrna Ha PbIHOK MOPOMN OCYLLECTBAAETCA HAa OCHOBE CYOBHEKTUBHDIX,
a He 0O bEeKTUBHbBIX KPUTEPUEB.

Ba*KHbIMM NO3UTUBHbIMKM paKTOpaMK, COAENCTBYIOWMMM MPUBNEYEHUIO MHOCTPAHHbIX
KanuTanos, ABNAIOTCA:

o NpeAcKasyemoCTb 3KOHOMUYECKOM cpesabl,

05 HHOCTPAHHBIX
HHBECTHLIHAX
B POCCHACKOR OEIEPALTHH

. Ha/fiMyMe CcuUcTeMbl TFapPaHTUA COXPAHHOCTM

KanuTanoBNOXKEHUM U penaTpuaymm npmbbinu,

. MCNONb30BaHME  MEXAYHApOAHbIX NpaBun
Ba/IIOTHOMO Pery/iMpoBaHUA.

ObsasaTtenbctBa Poccum npu npucoeamHeHmun k BTO,
BUOMMO, [OO0/IKHbI PACMPOCTPAHATLCA HA BCE YKa3aHHble
coepbl. B aTOM cBA3M HENb3s HE 06PaTUTb BHUMAHUA Ha TO,
4YTO AOMUHUPYIOWEN peaKkuneinr Ha HedaBHWIA GUHAHCOBDIN
KPM3MC CO CTOPOHbI 3aMagHblx HaHKOB ABNAETCA CTpeMAeHue
K COXPaHHOCTU B/IOXKEHUM MO CPABHEHUIO C JOXOAHOCTbIO.

Hanbonee BepoATHO, 4YTO WHOCTPaHHble 6aHKK
MaCCMPOBAHHO HAYHYT NPUXOAUTb HA POCCUMCKUMA PbIHOK
Mwb  nocne  CTabuamsaumMm  3KOHOMMYECKOro U
NOJIMTUYECKOTO MNONOXKEHUA B CTPaHEe, a TaKXe Mnocne MPUHATUA pALA 3aLUMLLAIOWMX UX
MHTepecbl 3aKOHOAATENbHbIX AaKTOB.

OaHUM M3 TakMx 6a30BbIX HOPMATUBHbLIX aKTOB ABAseTca PegepanbHblii 3akoH "O6
MHOCTPaHHbIX MHBecTUuMax B Poccuiickonn Pepepaummn” (1999 r.) ITOT 3aKOH ABAAETCA
OCHOBOMOMAralWUM B chepe MeXAYHapoAHOro COTPYAHMYECTBA M HAaNPABAEH HA yBEAMYEHNE
NPUTOKA MHOCTPAHHbIX MHBECTULMIN B peasibHbI CEKTOP 3KOHOMUKN Poccuu.
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BbiurpasLwime 1 npourpasiume ot BctynneHua Poccuun B BTO*
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* no pesynbmamam coemecmHo2o uccaedosarusa P3LL u Ernst & Young

Opyras npobnema 3aknto4aeTca B AOMNYCKE MHOCTPAHHbIX BAHKOB B NpuUemiemom Ans
Poccun obbeme n Tpebyembix Gpopmax.

B nocnegHee BpemAa aKTUBM3MPOBA/JaCb 3aKOHOTBOPYECKAA AOeATEe/IbHOCTb U B 3TOM
HanpaB/IEHUN, B YAaCTHOCTM, MO IMHUM 3aLLUTbI NHTEPECOB POCCUMCKUX NPOAABLLOB GUHAHCOBBIX
YyCAyr, a TaKXe WX KAWeHToB. HoBaA KOHUenuua HOPMATMBHO-NPABOBOrO peryampoBaHuA
dMHaAHCOBOro pblHKa coaeputca B peaepanbHOM 3akoHe «O HauMOHaNbHOM NAaTeXKHOWM
cucreme» (N 161-®3 ot 27.06.2011). MpuHaTne gaHHoro 3akoHa N 161-®3 cBMAeTeNbCTBYET O
OOCTUKEHUN MEXAYHAPOAHOro COrnacma no BONpocy He0bXoAMMOCTM YKpeneHMUA NAATEXHbIX
CUCTEM MYTEM BHeAPEHUA MeXAYHAPOAHbIX CTAaHAAPTOB U MPAKTUKM UX MPUMEHEHUA.

B cBA3Kn ¢ 3Tum 3akoH N 161-P3 ycTaHaBAMBaET NOPAAOK OKAa3aHWA NAATEXHbIX YCAYT,
TpeboBaHMA K opraHuM3aumMm M GYHKLUMOHMPOBAHMUIO MNAATENKHbLIX CUCTEM, @ TaKXKe MNOopAdOK
OCYLLECTB/IEHMA HAaA30pa M HAabAAeHMA B HALMOHANbHOM NAaTeXHOU cucteme. Kpome TOrO,
OH pernameHTMpyeT B3aMMOOTHOLUEHWUA PA3/IMYHLIX CYOBHEKTOB HALMOHANbHOM NiaTeXHOM
cuctembl. Kak cuutaet rnaBHbiii 3KcnepT JenaprameHTta cogenctesua uHsectuuuam TMNN PO
Anekceii BankuH, npu npuHATMKM Poccuelr 06s3aTenbctB MO AOMYCKY MHOCTPaHHbIX
OpraHM3aunii Ha BHYTPEHHUN PbIHOK GMHAHCOBbLIX YCAYF BaXXHO CO6MOCTU BanaHCc UHTepecos
NOCTaBLMKOB U MNoTpebutenen, oOAHOBPEMEHHO C nuMbepanmsaumeint npouenypbl AOMNycKa
3apybexxkHbix 6aHKOB nNpeaycMOTpeTb  Mepbl  3aWMTbl  HAUMOHANbHbIX  PUHAHCOBBIX
opraHusauunit. Jonyck MHOCTPAHLEB K onepauuam ¢ GU3NYECKMMU AMLLAMKN Ha onpeaeneHHbIX
YCIOBUAX MOXET OKa3aTbCA GaKTOpPOM, CNOCOOCTBYIOWMM YKPENAEHNIO A0BEPUA HAceNeHMA K
6aHKOBCKOM cucTemMe. ITa Mepa, KPOMEe TOro, MOJIOKUTENIbHO CKaXKeTCA Ha acCoOPTUMEHTE
npeanaraemblx yCayr U Ha AMHaMUKe NPOLLEHTHbIX CTaBOK.

Mpobnema yyacTMa WMHOCTPAHHOrO KanuTasna Ha POCCUUACKOM pPblHKE CTPaxXxoBaHMA
3aK/ioyaeTcA B TOM, 4TObbl o0b6ecneunTb OTEYECTBEHHbIM KOMMAHWAM, 3HAYUTENbHO
YCTYMaoLWMM 3anagHbIM KOHKYpPEHTaM MO Kanutany, macwTtaby u accopTUMEHTy onepauui,
YyCNoBuA ANA YCKOPEHHOIO Pa3BUTUA. B NpoTMBHOM Cay4ae MOXKHO, NogobHo nnbepannsaumm B
BeHrpuum, AMWNTLCA HALMOHANBbHOMO CTPAXOBaHMA (M J,OXOA0B OT STOM OTPAC/M).

OAHUM M3 MaruMcTpanbHbIX MyTEW MOBbIWEHUA KOHKYPEHTOCNOCOHHOCTU POCCUMCKUX
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KOMMmepyecknux 6aHKOB WM CTpaxoBbiXx 0b6WeECTB Ha nNyTM npucoeamHeHua Poccum Kk BTO
npeAcTaBAAeTCA MOOLWpPEHNE NpoLecca UX CAUAHUIN U NOFNOWEHUA C Tem, 4TObbl MOBbLICUTH
cTeneHb  KanuTanus3aumm  OGAHKOBCKOM U CTPAaxOBOW  CUCTEM U JIMKBMAWPOBATL
He)M3HecnocobHble KOMMaHUKW. 3ITO NO3BOAIMAO Obl  POCCUWCKMM  YyUYpeXAEHUAM Ha
cnepytowem sTane, BO3MOXKHO, Yepes NATb-CEMb N1ET KOHKYPUPOBATb C MHOCTPAHHbLIMU M Ha
pblHKe GUMHAHCOBbIX YCAYT, NPeAoCTaBAAEMbIX YaCTHbIM NLAM.

B KpaTKOCPOYHOM MEpPCNeKTUBE MOXKHO OXWAATb HEKOTOPOro MPUTOKA MHOCTPAHHbIX
KanuTanoB B CEKTOP TOProsan GUHAHCOBbIMM ycayramu B Poccum, npexae BCero, B CBA3M C
CYLLeCTBYOLLEN 3a0/IKEHHOCTbID  POCCUMUCKMX  HaHKOB nepes 3apyberkHbimu. Hanuuume
33[10/1I)KEHHOCTM MOMKET CMOCOBCTBOBATL BNOXKEHUIO CPEACTB MHOCTPAHHbIX BaHKMPOB B aKLMK
POCCUIACKMX BAHKOB Ha CYMMbl, CPaBHUMble C 06bEMOM 334,01 KEHHOCTH.

CymmupyAa BbllEeCKa3aHHOE, MOXHO OTMETUTb, YTO OCHOBHOM TaKTUYECKOM 3aJayen
Poccn B xope npoBOAMMBIX MeperoBopos O npucoeamHeHnn K BTO pgonxKHo cTatbh
OOCTUKEHME [,0rOBOPEHHOCTM C TOProBbIMW NAPTHEPAMM O COPA3MEPHOM C BO3SMOMKHOCTAMMU U
nostanHon nnbepanmsaumm HaUMOHANLHOTO PbiHKA (MHAHCOBbLIX, B TOM 4Yncae 6aHKOBCKUX,

ycnyr.

9. EAST+WEST=INVEST: PE3Y/IbTATbl MEXXAYHAPOHOM KOHCDEPEHLI,MM
22 mana 2012 roga B Mockse npu noppgepxke TMNMN P
cocroanacb MexayHapoaHaa npaktuyeckaa KoHdpepeHuua «East
+ West = Invest. MoprotoBKka npeanpuATMA K npoueccy
MHBecTUpoBaHUA». OpraHuMsaTopom MeponpuUATUA BbICTynuna
MHBECTULMOHHAA KomnaHua «lpagueHt Anbda». Poccuiickue m
MHOCTPaHHblE WHBECTOpPbl 0b6cyaMnan ¢ npepcTaBUTEN MU
BNIACTHbIX CTPYKTYpP, CO6CTBEHHMKAMM KOMMAHUU U 3KCnepTamm
Hanbonee ocTpbie Npob6aemMbl MHBECTULMOHHOIO Npouecca.

C coobuweHMem Ha KoOHbepeHUMM no npobremam
WHBECTUPOBAHUA B  WMHHOBALMOHHbIE  MPOEKTbl  BbICTYNWUA
npeaceaatens Komutera TMNM P® no MHBECTULMOHHOW NOAUTUKE
AHTOH [laHunoB-faHunbAH. B cBOEeM BbICTYN/IEHUN OH, B YacTHOCTU, 0603Ha4Ynn npobnemsl, ¢
KOTOpPbIMM CTaJIKUBaeTCA MHBECTOP, U, Npexae Bcero:

° OTCYTCTBME AOCTyNna KO BCeM MPOEKTHOM AOKYMEHTaLMW; WUHULMATOPBLI

NPOEKTOB, OMacanaCb TOro, YTO UX Maea MoXKeT ObITb yKpageHa Hefo0bpOoCOBECTHbIM

WHBECTOPOM, YacTO MbITAOTCA CKPbITb CYLECTBEHHYID 4YacTb WHPOpMauuM o

npegnaraeMom TEXHONIOTMW WAM HOBOM MPOAYKTE, 4YTO He [AaeT BO3MOXHOCTU

WHBECTOPY COCTaBUTb afeKBaTHOe NpeAcTaBAeHUe o0 NPOoeKTe;

. HeAOCTaTOYHOCTb 3a/7I0f0BOM  MacChbl Yy WMHULMATOPOB MPOEKTa, 4TO
3aTpyAHAET NoNyYeHUe KpeaUTHbIX PECYPCOB HA UCCIeA0BaHUA U MHHOBALMK;

° TPYAHOCTM C HaZIMYMEM XOPOLIEN POCCUNCKOM MHHOBALMN;

° 60/blUada BeMUYMHA, TaK Ha3blBaeMOW, KaAMWUHUCTPATUBHOM PEHTbIN.
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Mo mHeHuo AHTOHa [aHunosBa-AaHunbAHa (Ha
$oT0), 0COBEHHOCTU POCCUIACKOrO pPbIHKA 3aKNtOYaloTCA B
TOM, YTO:

° PbIHKY HY)XHbl MPOBEPEHHbIE TEXHONOMUMU,
NMOHATHbIE OPraHaM KOHTPOA U 3KCNepTU3bl;
. BC/eACTBME KOPOTKMX FTOPU30OHTOB

NNaHUPOBAHMA  HeobXxoAMMbl  AeleBble  TEXHOI0IUW,
NMOCKO/MIbKY B PoccMM OAHMM M3 BaKHbIX HanpaBAeHUM
cbbiTa WHHOBALMOHHOM npoAayKkuum ABnseTcA
rocyapCcTBeHHbIM 3aKas, a 4/1A YCNewHON KOHKYpPeHUun B
pamkax roc3akynok npoayKuma OO/IXKHa 6bITb
CPaBHUTE/NIbHO AELLEBO;

° ONR KPYNHbIX MHOCTPAHHbLIX WHBECTOPOB
HY>KHbl NHHOBALMK, KOTOPbIE HE NPeACTaBAOT Yrpo3bl AN1A
TEXHOJIOTUI, paHee BHeAPEHHbIX UMUK 3a 6o/blLME AEHbIN;

° WHHOBALUMOHHbIE  MPOrpPamMmbl  FOCYAAPCTBEHHbIX  KOpropauuih  Hepeako
BK/IIOYAIOT TEXHOIOMMM, KOTOPblE HEAOCTAaTOYHO NpopaboTaHbl, HO NO3BOAAKOT UM XOPOLLO cebA
«NponnapuUTby;

. Ha PpblHKe OTCYTCTBYeT pa3BWMTAs WHHOBAUMOHHAA WHOPACTPYKTypa, B
0COBEHHOCTU, MHXUHUPUHIOBbIE KOMMNAHWUW;
. POCCUIMCKAA PUCANKLUNA HEKOMGOPTHA A1 MHOCTPAHHOTO MHBECTopA.

OH TaKXe OTMETUN c/neayilolne OCHOBHble HANpPaBNAEHWUA YAy4YylWEeHWA YCNOBUK AnA
Pa3BUTUA POCCUNCKMX MHHOBALMN:
> 0TX0p4, OT ByXrasTepcKoro NoAxoAa B Nosb3y GUHAHCOBOrO NJIaHUPOBAHUSA;
> KeCTKoe cnefoBaHWe «A0POXMHbIM KapTam» MO PasBUTUIO MHHOBALUMM M CO34aHUIO
HOBbIX PaboyMx MecT, KOTopble Hal/M OTparkeHMe B HeAaBHMX YKasax [lpesnaeHta PP
B.B.MMyTuKHa;

> cosgaHue cucTembl ¢du1HaHcoBOM MOTMBaL MU
! MYHULMNANNTETOB;
. > nocnegosatesibHaa  AeMOHOMO/M3aUMA  POCCUICKOM
: 3KOHOMMUKU;

> cTporoe  cobnogeHve  npaB COBCTBEHHOCTM M

KOHTPAKTHOro npasa.

KnioueBoit Temown BbicTynneHua [lpepcepatens coseta
anpektopoB «lpagueHT Anbda» MNasna lMarapuHa (Ha ¢oTo),
OpraHu3atopa KOHdpepeHuuu, CcTan aHaiM3 HOPMATUBHO-
npasoBon 6a3bl Npouecca UHBECTUpPOBaHMA B Poccuu, BKAKOYas
3aKOHOZaTelbHble CTaHAApTHI rocyapcTBeHHO-4aCTHOro
napTHepcTBa.

MogepaTtopom Kpyrnoro ctona «CTpoUTenbCTBO, 3eMAA,
HeABUXKMMOCTb KaK OOBbEeKTbl WHBECTUPOBAHMA»  BbICTYNUA
e npeaceparenb Komurerta TTnn PO no pa3BuUTUIO
noTpebutenbckoro poiHKa AnekcaHap bopucos.

B pamkax yCTaHOBOYHOM CeCCMM OCHOBHOE BHMMaHME AOKNAAYUKM YA IMAN BONPOCAM,
CBA3aHHbIM C COBPEMEeHHbIMU YCNOBUAMM WHBECTUPOBAHUA W KpUTepuAM MOArOTOBKMU
WHBECTULMOHHbIX npoeKToB. Oenyrat MockoBcko ropogckon Oymbl UsaH HoBuUKKiA
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OCTQHOBWJICA HA HOBbIX BO3MOXHOCTAX peasn3aumm MHBECTULMOHHBLIX MPOEKTOB B CBA3M C
npucoegmMHeHnem K MoCKBE « HOBbIX TEPPUTOPUINY.

MNpe3upeHT HaunMoHanbHOI MHBECTULMOHHOM accouurauuu, uneH Komutera TNN PP no
MHBECTULMOHHOU nonutuke UpuHa Llewepo ocBetTUNa MNPaAKTUYECKUI acneKT NOAroTOBKM
WHBECTULMOHHbBIX MNPEaNOXKEeHUA WHUUMATOPaMM NPOEKTOB UM TpeboBaHMA  BHELWHMUX
MHBECTOPOB K «yNaKOBKE» NMPOEKTOB, NPOBe/a aHAa/IM3 OCHOBHbLIX PUCKOB NPU OCYLLECTBAEHUN
WHBECTULMOHHOM OeATENbHOCTH.

Kpyrnble ctonbl KoHdepeHUuMM ObinM NOCBALWLEHbI WMHBECTMPOBaHMUIO B Haubonee
npuBAEKaTeNbHblE AN POCCMUCKOrO U MHOCTPAHHOrO KanuTana oOTpacau: CTPOUTENLCTBO U
HEeABUXMMOCTb, arpONPOMbILLNIEHHbIA KOMNAEKC U NOTPEOUTENBCKUIA PbIHOK, NHHOBALlMOHHbIE
TEXHOIOTUU. [LOKNAaAUNKN BbICTYNUAM C PALOM KOHCTPYKTUBHbIX MPEAN0XKEHNN NO YAYYLEHUIO
WHBECTULMOHHOIO KAMMATA, KoTopble OyayT yyTeHbl npu pa3paboTke 3aKOHOZATENbHbIX
MHULMATUB ANA NPeaoCTaBNeHMA B OpraHbl rOCY4apCTBEHHOM BAACTHU.

B paboTte KoHbepeHUMM TaKKe MNPUHANN y4yacTMe 3amecTuTeNb AUpPeKTopa
JenapTtameHTa cogencTema nHsectmumnam TMNM PP EsreHnii bapaHoB, 3amecTuTeNb ANPEKTOpa
Opuamnueckoro genaptameHta TMNM PO Amutpuin ®apees, a Takke pag Apyrnx COTPYAHUKOB
TN PO.

YBaxkaemble Konneru!
Mbi npoaonyKaem 3HaKOMUTb Bac C UHTEPECHbIMU MHBECTULMOHHbIMU NPOEKTaMMu,
KOTopble N/IaHUPYIOTCA K peanmsaumum Ha TePPUTOPUN PErMOHOB — HaLUUX NAapTHEpPOB.

MpoeKT No co3gaHMIo NPOU3BOACTBEHHOrO KOMMJIEKCa rnyboKoi nepepaboTKu 3epHa, NPOU3BOACTBY
KOMBUWKOPOMOB, rN0TEHA U aMUHOKMUCIOT MOLLHOCTbIO 250 TbiC. TOHH 3epHa B roa

MpPOeKT NaaHMpyeTCs K peannsalmm Ha Tepputopun r.BonrogoHck, Poctosckol obnactu.
Tun npoeKTa: HOBOE CTPOUTENBLCTBO.
O6uwas ctoumocTb: 6 750 MAH.pybnen.
CpoK oKynaemocTtun — 8 ner.
MpoeKT noaaepKaH aaMUHUCTPaLMen 061acTM U TepPUTOPUAbHOM

TOProBO-NPOMbILLNEHHOM NaNaToi.

B cnyyae Balueii 3aMHTEPECOBAHHOCTU B PEaNN3aLMN NPELCTAaBAEHHbIX MPOEKTOB, a TaKKe 3a A0MNO0/IHUTEIbHOM
nHdopmaLmei npocbba obpaLlaTbes B [lenapTameHT coaencTema nHsectuumam TN Poccum
(koHTaKTHOE ANLo: BAnKMH Anekcen Fpuropbesuny, T. (495) 620-0544, an. nouta: vyalkin@tpprf.ru).
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10. CTPAHMLIbI NCTOPUMN: CO3AAHUE CUCTEMbI AIEHEXXHOIO OGPALLIEHMA
B POCCUUCKON MMMEPUU U CCCP (OKOHYaHUe, Hayaso 6 8binycKax

B HoA6pe 1921 roga
nocraHoBneHnem CoBHapkoma PCOHCP
6bl10 00bABNEHO O AJeHOMUHauun
HaxoAMBLUMXCA B obpaweHuun
pacyéTtHbix 3HakoB PCHCP u Bcex gpyrux
AEHEXHbIX 3HAKOB, T.e. MOHMXXEHUA UX
HapuuaTeNbHOW CTOMMOCTM (HOMMUHanNA)
7] 3ameHe BCex ux HOBbIMM
"lfocyaapcTBeHHbIMM OEHEeXHbIMuU
3Hakamu PCPCP 1922 roga". 1 pybab HoBoro obpasua 6bin npupasHeH K 10 000 pybnen Bcex
NPEXKHUX BbINMYCKOB. B 060pOT 6b11M BbINYLLEHbI FOCYAaPCTBEHHbIE AEHEXHble 3HAaKM obpasua
1922 ropa poctomHcteom 1, 3, 5, 10, 25, 50, 100, 250, 1000, 5 000 n 10 000 py6nei.
MepepacyeTbl CTapblXx CyMM NpoM3BOAUAUCL "3auyepkuBaHuem" 4-x Hynen. Bce peHexHble
3HAKM NPEXHUX BbINYCKOB MogneKann obmeHy Ha AeHexHble 3HakM 1922 roaa oo oKTabpsa
1922 roga. Mpocyw,ecTsoBann 3TM AeHeXHble 3HaKM COBCEM HeA0NrO.

B aTom ke 1922 roay Ha4yanacb NOAroTOoBKa HOBOW AeHeXHoM pedopmbl. PeweHune o eé
nposeaeHnn 6bino NnpuHATO Ha Xl cbesae PKI(6), npoweawem B mapTe-anpene 1922 roga. Ha
cbesge 6bina npuHaTa pesonouma "O GUHAHCOBOM MOAUTMKE", B KOTOPOWM YKa3blBa/ioCb Ha
HeobxoAMMOCTb ynopagoyYeHus Bcel PUHAHCOBOM CUCTEMbI, CTabuamsaumm LUeH WU
npekpaweHmMa obecueHeHUA [OeHeXHblX 3HakoB, He cTaBA 3agauuM HemeasleHHOro
BO3BPALLEHUA K 30/10TOMY 0OpaLLEeHNIO, Cbe3a OPUEHTUPOBAN SIKOHOMUYECKYIO U GUHAHCOBYIHO
NO/IMTUKY HA BOCCTAHOB/IEHME 30/10TOr0 obecneyeHuns geHer.

JOCTUTHYTBIN 3KOHOMUYECKMIA NOABLEM U peanbHbI POCT A0X0AHOM YacTh [ocboareTa,
KoTopasa B ceHTAbpe 1922 ropga
yxxe 6onee yem Ha 55 % [ ARG
obecrieumsanace  3a  CuéT | - oS
PacTyLLMX nocTynieHum (A SO
HafOrOB W  A0XO4OB  OT :
npeagnpuatTMm U MMYLLECTB,

yZAanocb HayaTb BbIMYCK > P jjjrp eu/mr:m “\“ ”--,b.“:“m:\‘:\w:wm
6aHKOBCKMUX bunetos s A il | <y Wi ponsons yommsunmionenne
FocyfapCTBEHHOTO GaHKa - R N TR e 13 e
PCOCP, Tak  Ha3blBaemblix ' : armivin, fomigions vt veyhpoacesns (o + m emtrd
uepeoHLes 1922 roaa Tt R e v T

3t0  6buIM  nepsble o il o N PR S : HY A#4 887
COBETCKME [AEHE)KHble 3HaKW, |1 1 L o) Liﬁm?;_,, _jﬁ',jg,f;‘,__glv'.C~.1-.\ ‘
obecneyeHHsble, Kak = T TR e

npegycmatpmbanocb gekpetom CoBHapkoma oT 11 okTabpa 1922 roaa, He MmeHee Yyem Ha 25 %
OParoueHHbIMM MeTailaMU U MHOCTPAHHOM BaNlOTOM M Ha 75 % — nerko peannsyembimu
TOBapamMm U KPaTKOCPOYHbIMK 0b6A3aTenbcTBamu. Bbinyck B obpalieHne HaHKOBCKUX bunetos
OOMNYCKaNCcA Wb B CTPOrOM COOTBETCTBUM C 06BEMOM ToBapoobopoTa. bbian BbinyueHbl 5
Kyntop 6aHKOBCKMX buneTtoB goctomHctBom B 1, 3, 5, 10 u 25 yepBoHueB. OANH YepBOHeL,
NPUPaBHMBANCA K OAHOMY 30/0THWUKY (7,74234 rpamma u4ucToro 30/10Ta) — Becy
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AecATMpybneBoit 3010TOM LLAPCKON MOHeTbl. bunetbl Ha 25 % 6blan obecneyeHbl 3010TOM U
APYTUMUM gparoLeHHbIMXU MmeTannamun u Ha 75 % nerko peanmsyembiMmn ToBapamu. Bece Kyntopel
6aHKOBCKMX bunetoB 1922 roga ogHOTUNHbIE NO 0pOPMAEHUIO, ogHOro pasmepa (177 x 110
MM), OAHOCTOPOHHWE, Ha 6enok bymare c pasHbIMM BOAAHbIMM 3HaKamu: 1 yepBoHel, —
TeHeBble KBagpaTbl, OCTaNbHble Kyntopbl — UMdpbl HOMUHANA.

Moyt OAHOBPEMEHHO C BbINYCKOM
OyMaXKHbIX YEepBOHLEB HA4yanca  BbIMyCK
YepBOHLEB B 30/10Te. MOHeTbl AaTUPOBaAAUCL
1923 rogom.

HeckonbKko paHee 6blia OTYEKaHeHa
nepBas CepuA COBETCKMX cepebpAHbIX MOHET
poctomHcteom 1 py6nab, 50, 20, 15 u 10
koneek. o Becy, npobe un pa3smepy
cepebpsAHble U 30N10Tble COBETCKME MOHETbI

COOTBETCTBOBA/IM AOPEBONOLLUOHHDBIM.

MNMepBan coBeTCKadA KoMeiKa Bbiwna B obpalleHue B 1924 — 1926 rogax. B 1925, 1926 u
1927 ropax YeKaHWAUCb MefHble MOHEeTbl HOMWHA/IOM B MOJIKOMNEnKU. B cBA3M ¢ Tem, 4To
MOHETHOe MPOWM3BOACTBO MOMNOLWAN0 MHOrO Mean, HeobxoaMMOW ANA NPOMbIWNEHHOCTH,
6bI/10 NPUHATO peLleHne O NPEKPALLEHUM BbiMyCKa MeAHOMN KOMENKU.

3TO 6blN NepBbIM 3Tan CO34aHUA YCTOMYMBOM COBETCKOW BaJilOThbl, HA KOTOPOM MMEJIO
MeCTO O4HOBPEMEHHOE XOXAEHME B CTPaHE YepBOHLLEB M 06eCcLLeHEeHHbIX COB3HAKOB.

B okTAbpe 1922 ropa coctossioch peweHne CoBHapKkoma O BTOPOM AEHOMMHALUK U O
BbIMyCcKe HOBbIX "[0CyAapCTBEHHbIX AeHEXKHbIX 3HaKoB 1923 roaa". 1 pybab 1923 roaa Bbinycka
npupasHuBanca K 100 pybnam 1922 roga vam kK 1 mAaH. pybneit 3Hakamu 6onee paHHUX rogoB
BbIMYCKa, KOTOpble K TOMYy BpPEMEHM YyKe Obinnv M3bATbl U3 0bpaleHMA M 3aMeHEeHbI
AeH3Hakamun 1922 roaa.

Hosble rocyfapCTBeHHble
O
OEHe)Hble 3Haku obpasua 1923 roga £
e, Treerers. 013044 Ly
6b1n BbIMNyLEHbI cnenyowmx _ s SN

HomuHanos: 50 Koneek, 1, 5, 10, 25, 50, . b DanxaCornoa FP
100, 250, 500, 1 000, 5 000, 10 000, 15 T T )
000 v 25 000 pybnen.

Ha 6unetax FocbaHKa Bnepsbie
noasmnca noptper B.U.JleHMHa U
OAHOBPEMEHHO C 3TUM UCYE3In M
bonee HUKOrAa He  MOABAANUCH
daKCMMUNbHbIE nognucu yneHoB
MNpasneHuns locbaHKa CCCP,
paboTHMKOB HapKomaTa (UHAHCOB,
KaccMpoB M Ap., @ TaKKe Haanucb o
pa3meHe 6uneTos Ha 3010TO.

C 1926 roga cTpaHa nepewna Ha
YeKaHKy MOHET M3 ch/siaBa 30/10TUCTOM
O6poH3bl  (MeagHO-UMHKOBOro CcnJiaBa)
OOCTOMHCTBOM B 5, 3, 2 1 1 KoneliKy. C 3TOro MOMeEHTa Konenka CTana BeCUTb POBHO OAMH
rpamm, u B pybne 6bi10 100 rpammoB MesKoM MOHETOl. B To e Bpems cebecToMmocTb
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KONenKn npu yYekaHke Oblna camoi goporoi. Tak usrotoBneHne pybns obxoaunocb B 16
KOMeeK, a OA4HOM Konelkn — B 8 Koneek. [03TOMYy NpWM COBETCKMX AEHEXHbIX pedopmax
CTapanncb, He Wu3bIMaTb M3 obpaweHna Menkyto
Pa3MeEHHY0 MOHETY.

BbinyuieHHble B 3TOT nepuos 6aHKHOTbI B
NONHON Mepe OTPasUAM CAOXKMBLUYIOCA B MUpPE U
CTpaHe  TPEBOXHYO  cuTyaumto. Ha  Kyniopax
n3obpakeHbl  BOMHbI  (BMepBble CO  BpPEMEHU
rpa*kAaHCKOM BOMHbI), LWWAXTePbl U IETYMKK, TOTOBbIE K
CaMOOTBEPKEHHOMY TPYAY M 3aWwmTe POguHbI.

B 1947 ropmy noctaHoBneHuem Coseta
MwuHuctpos CCCP mn UK BKMN(6) ot 14 aekabps 1947
roga 6blna nposBedeHa AeHexHas pedopma. 3a ee
noAroToBkon nnvHo cneaun cam W.B.CtannH. MmeHHo
6narogaps emy Kynwopbl HOBOro obpasua no CTuao
6b1nK NPUBANKEHDI K [OPEBO/TOLMOHHbIM
"HMKonaesckMm" 6aHKHOTam Poccuitckon umnepun."
HoBasa BantoTa yaa4yHoO CMMBOJIN3UPOBasia Bo3pocllee rnocse BoHbl moryuectso CCCP.

Pedopma oTmeHsNa KapTouHyto cuctemy. ObmeH AeHeXHbiX 3HaKOB cTaporo obpasua
Ha HOBble NpoBoAUCS B COOTHOWeEHUM 10:1, HO pa3sMmeHHble MOHETbI AelcTBUsA pedopmbl He
pacnpocTpaHanucb. OgHoBpemeHHO ¢ obmeHOM npoucxoanna nepeoueHka OaAHKOBCKMX
BK/N1aZoB. Pedopma npekpaliana ogHOBPEMEHHOE XOXKAEHUE ABYX BUAOB AEeHer — YepBOHLEB
(TBEpPAOblEe OeHbrM) U obecueHMBABLUMXCA pybnen, Aanee AeHe)KHble 3HAKU UCYUCIANUCH B
pybnax. B ob6paweHve NOCTYNUAM [OEHEXHble 3HaKM  Cleaylolmux HOMUHANoB —
FfocypgapcTBeHHble KasHauyelckne 6unetbl CCCP (MmeBwMe obecrneyeHne BCEM AOCTOSSHUEM
coto3a CCP) B 1, 3 n 5 pybneint u bunetbl NocbaHka CCCP (umeBwne obecneyeHne 30/10TOM,
AParoueHHbIMKU MeTanlaMmn U NpoYMmmM akTuBamm Focbarka) B 10, 25, 50 n 100 py6bneit.

B 1947 roay Koneiky He Tporanu, a npu pedopme 1961 roga Hapagy C HOBbIMMU
AeHbrammy nNpoAaoaXanu OCTaBaTbCA B AEHEXHOM 0bpaleHUn cTapble GPOH30Bble MOHETHI

; ‘ RS HOMMHaNOM 1, 2 1 3 Konewku.

[o cBOero mcyesHoOBEHWA KymniOpbl HOBOro
obpasua npertepneny Aulb OAHO M3MeHeHue. B
1957 roay B cBA3M Cc npeobpasoBaHnem Kapeno-
®unHckon CCP B Kapenbckyto ACCP ymeHbLlIMAOCh
4yncno nepessizel NeHTbl Ha [ocygapCTBEHHOM
repbe CCCP c 16 go 15.

B ycnoBuax 6bICTPOro pocta 3KOHOMUKU B
50-e roabl TUrAHTCKM BO3POCAM  AEHEXHble
obopoTbl B cTpaHe. B wuenax obecneyeHus
opraHu3auMmn geHexHoro ydyéta 4 masa 1960 roaa
CoBeT MWHUCTPOB MPUHAN MNOCTaHOB/AeHMe 06
nsmeHeHun ¢ 1 sHBapa 1961 roga macwTtaba UeH.
Pepopma 1961 roma uvmena CcBoel LENbIO
yKpenneHne pybns  nytém  yBenuMyeHus - eé
30/10TOro cogeprkaHmst ¢ 0,222168 r uuctoro 3o/s0Ta (yctaHosBneHHoro B 1950 roay) ao
0,987412 r unctoro 30/10Ta. B 060poT 6b1/I BbINYLLEHbBI XOPOLLO U3BECTHbIE MHOTUM YUTATEIAM

Eb 9961213

JlemapTaMeHT COAEUCTBUSL UHBECTULIUAM Ctpanuna 39



WuBecTunnu. PakThl U KOMMeHTapuH. Beimyck Ne18

AEeHEeXHble 3HaKM HoBoro obpasua — [ocygapcTBeHHble KasHauyelckne 6unetol CCCP
AoctonHctBom 1, 3 u 5 pybneii u bunetobl locbaHka CCCP B 10, 25, 50 1 100 py6neir.

ObmeH geHer npounssoaunca ¢ 1 sHeapa no 1 anpens 1961 roga 6e3 orpaHuyeHnin. Mpu
3TOM HOBbI py6ab NpupaBHUBaAcA K 10 cTapbiM. B 3TOM e COOTHOLWEHMM Bbln NepecynTaHbl
LUeHbl TOBapoB W ycayr, Tapuodbl, 3apaboTHaa nnata, BKNaAbl HaceneHua, 6HanaHcobl
npegnpuatuin. 3Ton pedopmoli Bnepsble OblIM YHUOUUMPOBAHLI Pa3Mepbl Kynwop, 4YTO
o6n1erynno nepecyeT Ha/SIMYHOCTU MPU MOMOLLU CYETHbIX aBTOMaToB. OfMHAKOBblE pPa3mepbl
nmenu Kyniopbl 3 1 5, 10 n 25, 50 n 100 pybnen.

HoBble Kyntopbl BbIrIALENM NONPOLLE paHee BbIMYWEHHbIX U HaxoAuaucb B obopoTe
BNIOTb A0 CBA/IMBLUENCA Ha HApOA, KaK CHer Ha ro/sioBy KOHOMCKaUMOHHOM pedopmbl 1991
roga. B pesynbtate pedopmbl NNaHMPOBANOCh U3bATb KPYMHbIE CYMMbI AEHET, HAKOMNEHHbIe 33
CYET B3ATOK, Pa3/IMYHbLIX CAYKEOHbIX 310ynoTpebaeHMn U B TEHEBOW MPOMbILIJIEHHOCTH, 33
[0/Tne 3aCTOMHbIe roabl.

HakaHyHe asryctoBckoro nytya 1991
roaa FocypapctBeHHbIM 6aHK CCCP Bbinyctun B
obpaluleHne MOHeTbl HOBOro AuM3aMHa WU
napametpos HomuHanom B 10, 50 Koneek, 1, 5,
10 pyb6neii. B Hapoge ux npo3Bann "MoHeTamu
rKYN". Oanee nocneposBaTeNbHO MNOABAAIUCH
Kynopbl o6pasua 1992 , 1993, 1995 u,
HakoHeu, 1997 roaa.

B 6tonneTeHe CNONb30BaHbl MaTepuasibl UHPOPMALMOHHbIX areHTCTB «POC6M3HECKOHCAaNTUHI», «IKCnepT»,
«KommepcaHTb», «Begomoctn», paHHble PoccraTta, baHka Poccun, MuHpermoHa Poccun, MMHIKOHOMPa3BUTUA
Poccuun, MuHdpuHa Poccum, caitbl TepputopuanbHbix TMM M agMmUHUCTPaL Uil perMoHOB.
BlonneteHb NOAroToB/eH [lenapTaMeHTOM COAeincTBUA MHBecTuumuam T. (495) 620-0544
(rnaBHbIli pegakTop — AMUTpUiA KypoUuKMH, OTBETCTBEHHbIN 3a BbiNYCK - AneKcel BankuH, vyalkin@tpprf.ru).

NPUNOXKEHUE
(HanpaBnsetca otaenbHo oT 60NNETEHSA).
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