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KPEATUBHOCTb U OTBETCTBEHHOCTDb
B JIOBbIX YC/1I0BUAX

KnioyeBble cnoBa JaHHOro HOMepa - 3TO KPeaTUBHOCTb M OTBETCTBEHHOCTb.

ABTOpbI CTaTe He MOrnK, pasymeeTcs, abCTparnpoBaTbecs 0T UHAHCOBO-3KOHOMUYECKOr0 KpU3nca,
KOTOPbLIN €le He 3aBEPLIMICA, OAHAKO BCE OHU 3aHATbI HE KOHCTATauuen CMTyalLumn, a NOMCKOM BbiXxoaa
13 Hee. OHU HAXOAAT B POCCUMCKOM 3KOHOMMUKE TOYKM YCTOWYMBOCTU B NULE Haubonee AMHaAMMUYHbIX
KOMNaHMWI cpegHero 6u3Heca - rasenei. [lpyrue natwT peKoMeHAauuu no CoO3aaHut0 YCNOBUM ANS SKOHO-
MUYECKOro pocTa: paccKasblBalOT, Kak 06paTUTb NOTEHUUaN COBpPeMEHHbIX MHGOPMALMOHHbIX U KOMMY-
HUKALMOHHbIX TEXHONOI WA B peanbHbIii GaKTOP pocTa; NPMBOAAT NPMMEPbI YCNELLHbIX CTPAHOBbLIX MOAENeH
pa3BUTUA Ha OCHOBE BbIGOPOYHOM MONUTMKU NPUBEYEHMS HALMOHANbHBIX U 3aPYOEKHbIX UHBECTULMUIA;
AenaT NPeanooXKeHUsa, KaKUM OyaeT 3aBTPaLLHMIA JeHb 6AaHKOBCKOM cdepbl. TpeTbM - NOKA3bIBAOT POJib
CTpaxoBaHUsA B 06ecne4YeHnn yCTOMYMBOCTH GU3Heca. HakoHel, YeTBepTbie MHGOPMUPYHOT O TOM, YTO MU-
poBoe co06LecTBO BCEPLE3 yMaeT 06 IKONOrM4YeCKUX npodnemax.

lMpoynTaB 3TOT HOMEP XKypHana, YATaTeNb PacKpoeT Ansi ce65 NO3UTUBHbIE MOMEHTbI CEroAHSLIHEro
3KOHOMMYECKOro Pa3BUTUA, HECMOTPSA Ha TO, YTO HA JBOPE Y HAC KPU3HC.

InaBHbiN pegakTop - lymHasa Hatanbs HukonaeBHa,
3acnyeHHbIi paboTHUK BbICLLEH LWKOAbI PP,

4. 3. H., npogeccop, 3aB. Kapeapon MUKPOIKOHOMUKN
®uHaHcoBo¥ akagemuu npu lpasutenscree PO
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RESPONSIBILITY AND CREATIVITY
UNDER ANY CONDITIONS

The key words of the present issue are stability and responsibility.

Naturally, the authors of the articles couldn’t get away from the financial and economic crisis which
is still under way, yet they all busy themselves not with the description of the stituation but with looking
for a way out of it. Some tend to find in the Russian economy points of stability and even growth which
are represented by the most dynamic medium size business - gazelles. Others give recommendations on
creating conditions for the economic growth: write about how to turn the potential of modern information
and communication technolodies into a real factor of economic growth; bring about examples of successful
country models of development on the basis of random policy of attraction of national and foreign
investments; make suppositions as to the kind of tomorrow the banking sphere will have. The thirds stress
the role of insurance in the provision of stability for business. Finally, the forths, let us know that the world
community is absolutely serious while considering ecological problems.

Reading this issue of our journal the reader will be able to reveal for himself the positive moments of
today’s development despite the fact that the crisis is already outside.

Professor Natalia Dumnaya

Doctor of Science (Economics), Professor
Head of the Department of Microeconomics

of the Finance Academy under the Government
of the Russian Federation

Honorary Figure of Russian Higher Education
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FASE/IN' U KPU3UC

A. 0. OJAHOB,

JOKTOP 3KOHOMUYECKMX HayK,

npodeccop Kadpenpbl MUKPOIKOHOMUKM
®uHaHcoBoli akagemuu npu MpaButenocree PO

Kak BcTpeyaeT BOJIbHOE M TBOPYECKOE NNeMsi POCCUICKUX GMpPM-ra3ener HbiHEWHUN Kpuauc? Ypa-
eTca NN 3TUM, KaK npaBuno, He60NbWUM (CpegHUH 6U3HEC), HO JMHAMUYHBIM KOMNAHUAM HE CHU3UTb
CBOMCTBEHHbIE UM BbICOKWUE TEMMbI POCTA MK XOTA Gbl CBECTW NOTEPU A0 MMHMMYMa? COBMECTHbIE ucche-
A0BaHWA Kadeapbl MUKPOIKOHOMUKMN «DUHAKageMUN» U KypHana «3JKcnepT» NO3BONAKOT AaTb NpeaBapu-
TeNbHbIA OTBET Ha 3TOT Bonpoc. MonHoro, 6asmpytoLeroca Ha CTaTUCTUKE OTBETA NPUAETCA KAaTb A0 oce-
Hu1 2010 roga - TaK My4uTeNbHO MeJIEHHO cOGUpaloTca 6a3bl AaHHbIX No dupmam. Mocnywaem, noatomy,
NOKa, YTO AYMAIOT 0 KPM3UCE HECKOIbKO NPOMHTEPBbIOMPOBAHHbLIX M 42 NPOAHKETUPOBAHHbIX ra3enmu.

YTO MPUHEC KPU3UC?

YBbl, BbIACHMAOCD, Y4TO ObICTPbIA POCT rasenen He Co34aeT UM UMMYHUTETA OT MaKPOIKOHOMUYECKUX
notpsceHunid. Jinwb 1 razenb u3 42 ¢mpm cmorna OTBETUTb, YTO peanbHbIX TPYAHOCTEN OHA NOKa He UC-
NbiTbiBaeT. Bnpoyem, Te U3 HaWWMX 3HAKOMLEB, YbM PbIHKW HAX0AATCA B Hayane dbasbl B3nera, YyBCTBYHOT
ce6s 0CTaTO4HO YBEPEHHO.

Angpeit KomkoB («9Hepromepa») roBOpMT, YTO «KPU3UC HA HAC HUKAK He NOBAUAN, CErofHA y Hac B
noptdene ectb KOHTPAKTbI MO Cieaylowemy rogy, KoTopble NO3BONAKT HaM HAAEeATbCA Ha JanbHenWwnin
poct KomnaHuu». Banentun Fanoxues («IPG PHOTONICS») BToput emy: «[laxke, HECMOTPS Ha KPU3UC, Mbl
B 3TOM rojy 3aKaH4MBaeM C 0YEHb XOPOLIKUMM pe3ynbTaTaMu, U B Cnepytowwem rogy, cyasa no noptdento
3aKa30B, paccYUTbiBaeM TEMNbl HE COKPATUTb. ITO YHMKaNbHbIA Cy4ai». Eule 6bl He YHUKaNbHbIA, ecnu
nponssoaumas o6ermun dGupmamu npoayKuus (canduposblie NOLIOKKM ANA CBETOAUOA0B, NacTbl ana ¢o-
TOBaNbTauKK, NasepHbie AUO0AbI, BOJIOKOHHO-Na3epHble TEXHONOMUM U Ap.) HAaXOAUTCA Ha OCTpUe ovepea-
HOW TEXHONIOMMYECKOW peBoNoL MK, Gonee Toro, NMAUPYET B MUPOBOM Tabenn o0 paHrax. He yacto Takoe
MOXHO CKa3aTb 0 POCCUMACKUX GpUpMaX.

Y10 e KacaeTcsa «NpPOCTbIX CMEPTHbIX», TO KPU3UC NO HUM yaapun 60abHO. [pryem rasenen 6onbLue
BCEro 3aAeno yxyaweHue naaTexHon AUCLMnAUHbI NnapTHepoB (75% aHKeTUPYeMbIX), U TOAbKO NOTOM CO-
KpalleHne cnpoca Wiv NajeHue LeH Ha NpoM3BOAMMYH0 NPoayKumio (65%), a TaKKe WMPOKO o6cyxpaae-
Moe B CBA3U C 6AHKOBCKMM KPU3UCOM YXyALLEHUE YCNOBMi npuBneYeHus puHaHcoBbix pecypcoB (50%).
CnoBom, rasenb, KaK XMBOTHOE 00LLECTBEHHOE, 0COOEHHO CUJIbHO CTPaAaeT OT Npo6siem y TexX, C KeM OHa
TECHO cBfi3aHa.
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Npucnywaemca kK KommeHTapusam. Mo cnosam Ekatepunbl [ly6osoi, B KomnaHun «Monogeuy» (npo-
M3BOACTBO NPOAYKTOB 3A0POBOr0 NUTAHUSA, B YHaCTHOCTM XNe6LeB U3 LeNbHOro 3epHa) Haunbonblune npo-
6nembl BbI3BaN0 He CTONbKO NajeHue Cnpoca Kak TaKoBOro, CKONbKO TPYAHOCTM B TOBapONpoBOAsALLEn
ceTun. Tam, rae napTHepCK1e po3HUYHbIE CETU KPEMKO CTOAT Ha Horax, NnpoAaxu xnebues pame pactyt. Ho,
€C/IM y napTHepa NpoBan C IMKBUAHOCTbIO, OH MOXET NPOCTO NPEKPaTUTb 3aKynKu, NOPOW OroJIMB NOJKKU
B LLeJIOM Fopoje Unu panoHe.

Omutpui KonnawxukoB («AKC», U3roToBNIEHME LWIMPOKOr0 CNEKTPa 31EKTPOTEXHUYECKOW OCHACTKM)
TOXe YKa3blBAEeT Ha C/IOXHOCTU C NapTHepamu. «JMCTpUGYTOp roBOPUT HaM: yBaxKaeMble NapTHEPLI, 1 He
MOry Bam BbINAATUTb AOAT, NOTOMY YTO MHE He NAATUT KIMeHT». K ToMy e BCnabIBalOT NOYTU N03abbiTbie
npo6aembl 90-x rofoB: «B AaNIbHUX PErMOHAX YKe NOABAAIOTCA CUTyalUUW, KOraa Ham NPUXOAAT npeasio-
JXEHUA N0 NPOBEJEHUI0 faBaibYeCKUX CXEM MU GapTEPHbIX CXEM, YEro s He BUAEN Ye nopaaKa BOCbMU
net». [la yT0 Tam AanbHUe pernoHbl. «CeBepcranb», OKa3biBaeTcs, 6apTep HaBA3biBaeT!

A BOT 1 0XXMpaaeMble 6aHKOBCKUE npo6aembl. AMutpuii leHexKuH («Pycckoe mope» - pbiba n mopen-
poayKtbl): «Mbl pocnu, onupasch Ha 3aeMHble cpefcTBa. Ho ceivyac Bce yXyAlMA0Ch: 6aHKK BbICTaBASILOT
A0onoNHUTENbHbIe TPe60BaHUA NO NpeaMeTam obecneyeHuns, 3anoram U yBeM4MBatOT KpeAUTHbIE CTaBKMU.
MpuBneyb AeHbIM B BULE 3aMMOB CTaN0 AOCTaTOYHO TPYAHO.

Ho paxe B nnaHe nepexuBaemMbix TPYAHOCTEN Y ONMCbIBaeMbIX HAMU GMPM Ha NepBbIN MaH BbIXOAUT
«rasenbsi» cneymouka. [leHbrn-to, OKa3blBaeTcs, HYXHbl Ha pa3BuTHe. Cuaenun 6bl rasenu TMXo, He CTPo-
“nu 6bl HaNONEOHOBCKUX NNAHOB POCTa, U NOTPEGHOCTb B GMHAHCMPOBAHMK Gbina 6bl MHOrO MEHbLUE ...
paBHO KaK yMEeHbLUMAKCH Gbl U WAHCbI Ha Byaywme yenexu. Amutpuin leHexKuH npogonxkaet: «Mbl 6yaem
pactu MeaneHHen, COKpallas CBOK NOTPE6GHOCTb BO BHELIHMUX [eHbrax, NoXepTByeM CKOPOCTbI pocTa B
nonb3y 60AbLIeN YCTOMYMBOCTA KOMNAHUW. BO3MOXKHO, Mbl 3amMeJ/IMM POCT B aKBaKy/ibType — 3TO OYEHb
KanutanoeMKnin 6M3HEC C ANUTENbHBIMU CPOKaMK OKynaemocTu. OaHaKO CTpaTernvyeckn aTo Hanpasne-
HUe ABNSETCA 04eHb BaxHbIM. MOXET, UMEHHO aKBaKyNbTypa, TpebytoLas cerofHa 60NbLNUX UHBECTULIUN,
BCKOpe OyAeT NPMHOCUTb MAaKCMManbHYH NPU6LINL KOMNaHUW». [IpyruMu cnoBamu, KpUsuc TonKkaet pup-
My, NpoAenaBLLy0 3BOJIOLMIO OT TOProB/K PbiIGOW K ee 06paboTKe M 3aMaxHYBLUIYHOCA Ha NOJIHbIN LKA Bbl-
pawuBaHuUA, HauMHaa OT MajbKa (Ta camas aKkBaKynbTypa!), Ha3aj K NOMCKy 6bICTPO 060paynBaloLLuxcs
AeHer.

A BOT KaK ONUCLIBAET Ty e AMnemMMy «3KOHOMUS unu pa3sutue» rnasa «[JKC» imutpuin KonnawHu-
KoB: «[loKa Mbl UMeeM BO3MOXHOCTb 3KOHOMUTb Ha 3aTpaTtax, 3a0XeHHbIX B MOJeNb CTPEMUTENbHOIO
passuTuUs. Hanpumep, HalKM CKNAfACKUE OCTAaTKM NOAAEPHMBANUCL HA TAKOM YPOBHe, 4T06bl 06ecneyu-
BaTb BbICOKME TeMMbl POCTa nNpojax. Cenyac Mbl MOXEM He 3aKynaTb Kakue-ToO KOMNAEKTYLWue, Cbipbe,
npojasas To, 4YTO yxe npou3senu. C npuuenom Ha 6bicTpoe pasBuTMe Mbl GOPMUPOBANM pacxoabl Ha
pexnamy U MapKETUHT, UX Mbl TOXE COKpaTMM». XOpoLUo 6bl POLHOMY rocyAapcTBy 3aMeTUTb 3TY TUNUYHYIO
Ang rasenen TEHAEHLMIO U LeneBbiM 06pa3omM NoMoyb B GMHAHCUPOBAHMU NNAHOB Pa3BUTKA.

BCTPEYHbIX YAAP

Yem e oTBEYalOT rasenn Ha yxyaweHue KOHbIOHKTYpbl? OTYacTu TeMm e, YemM U npoyne GUpMbl.
BrnonHe oxupaemon peakumein Ha KpM3UC ABNSIETCA CTPEMIEHUE COKPATUTb NPOU3BOACTBO. B KOHLe Ho-
A6pa 2008 r., Korga NPOBOAMAOCH NEPBOE aHKETMPOBAaHKUE, 0 TaKUX naaHax coobwmno 20% rasenen. Ho
ogHoBpeMeHHO 15% 3asaBuIO0 0 NIaHax yBeNNYUTL NPOU3BOACTBO: KOHKPETHee Tak oTBeTunu ase UT-dpup-
Mbl U MOCTaBLLMK YCNYr BHYTPUPOCCMICKOro Typusama. Komy Kpusuc - yyma, a Komy - Mmatb pogHa. lMosxe
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CTaNn U3BECTHbl U NPUMEPbI KPYNHEWLLKUX ra3ener, CyMEBLIMX K CBOEN BbIFOAE MCNOb30BaTb KPU3MC.
Tak, «MarHuT», Begywias no Yucny Mmara3auHoB po3HuyHasa cetb Poccuu, B 1 nonyroaumn 2009 r. ysenu-
yuna BbIpy4Ky Ha 38%. UTo He yauBUTENbHO: 3Ta GUPMa - YyTb X HE €AUHCTBEHHbIN B CTPaHe KECTKUM
NPOAOBONbLCTBEHHbIN JUCKAYHTEP C 04€Hb HU3KUMM LLeHaMK, K TOMY e AeACTBYIOLUIA B OCHOBHOM B He-
00NblUMX ropojax, rae A0 ero Npuxoga MeCTHble TOProBble MOHOMONMCTbI AaKTUBHO «CHUMANM CIUBKW» C
HaceneHusi. UHTepecHo, 4TO KO BTOpoMy aHKeTUpoBaHuto (MapT 2009 r.) gons rasenen, NAaHUPYHOLLUX
COKpaTUTb NPOU3BOACTBO, CHU3UNAch A0 4%, a HapacTuTb ero - Boipocna Ao 19%. Mpucnocobunuch YTo
NN K KpUsucy?

3HauuTenbHas yactb raseneu (30-35%) B Tor unu MHo Gopme cobupaeTca COKpaTUTb CBOM TPyao-
Bble pecypchbl (Kak nyTeM YBONbHEHWUM, TaK U 3a CYET YyMeHbLueHUA paboyeit Heaenn). B HosGpe 2008 r.
M npotusoctoano 20% ¢dupm, CTpeMUBLIMXCA HApacTUTb NepPcoHan. YTo U NOHATHO: B NOCNEAHUE oAbl
noagbLema rasensim Bce BpeMs He xBatano xopowux cneynannctos. Ho k mapty 2009 r. ata TeHAeHLMA
BbIA0X1ACb - YBE/IMYMBATb NEPCOHaN 60NbLue He X0Ten HUKTO. HakoHew, B 060MX onpocax cTabuiibHO 60/1b-
was (35-40%) ponsa ¢pupm 3asBuna 0 nNaaHax ypesaHUs UHBECTULUKW. TPYAHOCTU C GMHAHCUPOBAHMEM
BPAL M MOTNIU UMETb UHOW pesynbTar.

A panblue onaTb HauMHaeTca «rasenuit» Kpeatus. OKasbiBAETCA, NyYLLMA CNOCO6 060POHBI - 3TO K-
cnaHcus (npeobnagaHne OTBETOB, HAaLleNEHHbIX B 3TOM HanpaBNeHUWU, BUAHO Aawe Ha rna3). Tak, camow
nonynapHOW 3asiBNEHHON peaKuunen rasenen Ha KpU3nUC OKasanca 3anycK HOBbIX NPOEKTOB pa3BuTHSA. UX
nnaHupyet HadyaTtb 45-50% onpoLweHHbIX B 060MX onpocax. [N cpaBHEHMS HAMOMHMM, YTO XenarLmx
COKpaTUTb NPOU3BOACTBO Habpanacb He 6onblue ogHoOW nATOW! B 45-65% aHKeT cooblyaeTcs 0 naaHax
BHEAPEHMSA HA PbIHOK HOBbIX NPOAYKTOB, NPpMYeM 06 06paTHOM - O CTPEMNEHUU CY3UTb aCCOPTUMEHT - B
nepBOM ONpoCe He 3afBUN HUKTO, a BO BTOPOM - CKpOoMHble 5% ¢upm. HakoHel, 30-35% onpoLieHHbIX
CYMTAET HYXHbIM BHEAPUTb HOBble GOPMbI ynpaBaeHus. To ecTb, KOraa 0CBOEHHbIE PbIHOYHbIE HULLIU CYXa-
H0TCA, ra3enu NPUHUMAKTCA UCKaTb HOBbIE U/ UK COBEPLLEHCTBOBATb CaMuX ceos.

Anppen bepexHoi, rnaBa MHOroneTHen 06yBHOW rasenu «Panbd Punrep», Hanpumep, 3aaBun, 4To
B OTBET Ha KPU3UC 3anycKaeT (Uu, TOYHee, aKTUBUM3UPYET - TOTOBUNOCH BCE 3apaHee) cpa3sy TPU HOBbIX
NpoeKTa: NocTaBKku No TeHaepy MUHO6OPOHBI, IKCNOPT 06YBU Ha YKpauHy, Ha4yano BbiMyCKa KEHCKOW
006yBH.

KoHe4Ho, nonyyeHune roc3akasa BbIrNALMT KaK TAMMYHO POCCUMIUCKAsRA, IOOOUCTCKAsA peakuusa Ha TPya-
HOCTU. Ho, BO-nepBbIX, HalK rasenn HMKOrAa He 6bIan 6enbiMu 1 NyWKUCTbIMK. OHM NPOCTO BblJaKLWMUMCH
06pa30M KM3HECNOCO6GHbI B CaMbiX pa3HbiX, B TOM YAC/IE B «HE-NYWMCTbIX» OTHOLEHUSAX. A, BO-BTOPbIX,
Aaxe B N066M3Me HanuMLo «rasenbs» NPeanPMMMYUBOCTb: HAA0 BeAb ObIN0 NOArOTOBUTL TEXHONOTUIO Bbl-
nycKa 60TMHOK, COOTBETCTBYIOLMX HENPOCTbIM cneuMdurKaLuuam BOEHHOro BeAoMCTBa, BO3HaMepPUBLLIEro-
ca B XXI BeKe U36aBUTb PYCCKYH0 apMUIO OT KMP30BbIX Canor.

HeoxuaaHHoe peLieHne 06 3KCNOPTHON 3KCNAHCUU B OTNYTMBAIOLLYHO CBOMMU CMYTamMU YKpauHy, OKa-
3blBaeTCA, UMEET CKPbITYI0 «M3IOMUHKY». PbIHOK Hallero cocefa npuBJieKaTesieH 3anpeTuTeNbHbIMM NOoLL-
NUHaAMK Ha BBO3 06yBM U3 CTpaH, He Bxoaawmx B CHI. Ana «Panbda PuHrepa», N03MLUOHUPYHOLLETO CBOK)
NPOAYKUMIO YYTb HUKE €BPONENCKUX KOHKYPEHTOB, TAMOXEHHas 3allMLLEHHOCTb YKPAUHCKOr0 PbIHKA KaK
OT HUX, TaK M OT AeLIEeBbIX KUTANCKUX NPOAYKTOB CO34aeT 3Ha4YMMble NPenMMyLLecTBa.

bbiTb MOXET, caMbli NPO6AEMATHYHbIA NPOEKT - BbIMYCK EHCKOM 00yBU. HexenaHue 3aBUCETb OT
KanpusoB MOLHUL, U CTaBKa Ha 60nee pauuOHaNbHbIX MyXYMH HEKoraa ObLiM Bo3BefeHbl Ha «Panbde
PuHrepe» B paHr ctpaternyeckoro Bbioopa. Ho Kpu3uc 3actaBnsieT UCKaTb HOBbIE HULIW - 06YBHOW PUTENN
yXe npocen NPoLEeHTOB Ha ABaaLaTh.
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AHanoruyHbim 06pa3om pearmpyoT 1 apyrue rasenun. KTo Moxer (a cpeau rasene Takue He peaKoCTb -
NPOAYKT-TO Y HUX KOHKYPEHTOCNOCOOHBIM N0 HAcToALWEMY, KaK roBOpUTCA, N0 rambyprckomy cyety!), ak-
TUBU3MPYET 3KcnopT. U3 Tex dupm, y KOTOpbIX 6panucb MHTEPBbLIO, 06 ATOM C006LWMAKN «CnnaT-KoCcMeTH-
Ka», «JHepromepa», «[JKC». [ToBCEMECTHO CTpEMIEHME K pacLIMBKe Y3KUX MECT, Hanpumep, K NOMOLLU
«npoceswKUmM» naptHepam. Amutpun KonnawHukos («KC») roBoput o0 nogaepxke AUCTPUGYTOPOB NyTem
yNnyylleHUs cepBUca, B YaCTHOCTH, 0 NPeA0CTaBNEHUM ONePaTUBHON KOHCYNbTaTUBHOM NOJAEPHKM N0 NOC-
TaBKaMm, 0 BbIHY}XAEHHOW rOTOBHOCTU COrNacuUTbCs Ha 6apTep U T. M.

MUCNbITAHUE WIH LLAHC?

He yauButenbHo, YTO NPU CTONb KOHCTPYKTUBHOM OTHOLIEHWUM K KPU3UCY, Frasenu OTHIOAb He BOC-
NPUHMMALOT €ro Kak abcontoTHoe 310. O6LWMM MECTOM B KylyapHbiX pa3roBopax 0biio o6neryeHue, cBs-
3aHHOE C TeM, YTO KPU3UC HOPMaANKU30BaN CUTyaLMI0 Ha NEPErpeTom pbiHKe TPYAa, Y4TO B €r0 Xo4e yAaeTcs
“36aBUTbLCA OT GannacTa cpean nepcoHana (Npouecc Janeko He NPoCToM Ha cpegHux Gpupmax, YacTo yn-
paBnsieMbIX B CEMENHOM fiyXe) U, OAHOBPEMEHHO, HAWTK Ha PbIHKE XOPOLIMX CNELUaANUCTOB.

FoBOpMNOCH M 0 TOM, YTO UMEHHO CeiYac UCNOABOb 3aKNaAbIBAOTCA NPEANOCHIIKM ANS HOBOTO PbiB-
Ka. TOT, KTO pagu COKpalleHUa U3LepPKEK NOAOPBET CBOU KNKOYEBble KOMNETEHL UK, B dUHANE NpuaeT K
Kpaxy. Hanpumep, camoy6UMCTBEHHO pa3pyLieHne KOCTAKa nepcoHana: «Ha nepcoHane Ham 3KOHOMMTb
He 0YeHb X04eTCsA, NOTOMY YTO B TEYEHME AECATHU JIET Mbl CO3AaBaNn CBOM paboumnit Konnektus. B Teepu,
roe pacnonoXeHo Halwe NPoU3BOACTBO, ObINO He TaK MHOIMO KBanM@UUMPOBAHHLIX NOAEN HYKHbIX HAM
cneyvanbHocterd. M mbl 6panu monoabix pebaT, obyyann ux npodpeccun... MeHa BONHYET, KaK A CBOM
pa6o4yui KONNEKTUB COXPaHK, NOTOMY YTO 5l ero co3faBas 04eHb J0ro, HanpseHHo» ([. KonnawHuKoB,
«.U‘HC»)_

Hao6opoT, TOT, KTO U36aBUTCA OT HE3IQPEKTUBHBIX TpaT, HE HaHeca yuep6a CBOUM KOHKYPEHTHbIM
npeumyLLecTBam, BblAET U3 KPU3KUCA OTOLLABLUKMM, HO OT 3TOrO JIMLIb 6oNee XaaHbIM K UCNONIb30BAHUIO
nogbema. «C OXMBNEHMEM pPbIHKA Mbl HAYHEM NPOBOAUTL, Mbl TaK Ha3blBaem 3T0, nepepacnpeaeneHue
Jonen Ha pbiHKe» (cHoBa 1. KonnawHuKoB).

«Ceiyac yauButenbHoe BpeMs il npeanpuHumarenen u pns rasenen. Iotomy 4To COBEPLLEHHO 0Ye-
BWUAHO, YTO PbIHOYHOE NPOCTPAHCTBO B 3HAYMTENIbHOW CTENEHU OYMCTUTCSA, OyAET MEHEe KOHKYPEHTHbIM;
NIOAN NPOAYKTUBHbBIE, KOTOPbIE rAe-TO JOAr0 CUAENHU, OYAYT BbIHYXAEHbI UCKATb HOBOE NPUMEHEHUE CBOE-
My noteHuuany. U noatomy anst MeHsi COBEpPLUEHHO 0YEBMAHO, YTO T€, Y KOF0 3TOT NOTEHLMan ecTb, B Oyay-
wem npeycnerT», - cuutaet Anekcanap Kpasuos («PysH»).

MouTu TO e camoe yTeepxaaeT Amutpuin KonnawHukoB («[KC»): «f1 CKaxy KpamonbHYyK MbICAb,
HO, Ha MO B3rnag, KPU3MC HaLen 3IKOHOMUKeE Obin HE06X0AMM NPOCTO KaK BO3AyX. l0/IKHA NPOMTU NOSIHO-
CTbI0 NepecTporKa MHOrmx chep B Haleh IKOHOMUKe, B ypaBneHUM, Kak rocyAapcTBoM, Tak 1 6U3HECOM
- TONbKO C 3TUM BO3MOXEH 3anycK 60/1bluoro Konuyectsa rasenen yxe 8 2009-2010 roay. lMotomy 4To Ha
camom aene atmocdepa 2007 roga, Havana 2008 roaa, oOHa Obina Takas, YTo HOBbIM ra3ensiM 6bU10 04YEHb
TPYAHO NOAHATb rofoBY M BbipBaTbCA. TaK YTO 1 BaM BCEM Xenar NPpOWTU 3TOT Nepuoj, 3anyCTuTb HOBbIE
NPOEKTbI 1 YXe Yyepes rof, HaBepHoe, rOBOPUTbL 0 NPo6GeMax HOBOro pocTan.

1 @upmbl-ra3enm - 3T0 KOMNaH1M, COYETALME B TEYEHUE JITENILHOTO BPEMEHU BbICTPOTY TEMITOB POCTA U MX YCTOMYMBOCTb. «Mup HOBOH 3KOHOMUKU»
DEryNISpHO OTCAEKMBAET PA3BUTHE PYCCKMX ra3esel — BasHeMWMX HOCUTENEN POCTa 1 CTPYKTYPHOIO yAyHIIEeHUs 0TEYECTBEHHON IKOHOMMKY.
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KPU3UC B POCCUUCKOU IKOHOMMUKE:
HEOBX0AUMOCTb U YC/TI0BUSA U3MEHEHUS
PbIHOYHOI0 NOBEAEHUA NPEANPUHUMATENEN

A. 10. JIAKOB,

reHepasbHbli AUPEKTOp CTPaXoBoi
6pokepckoii KomnaHum «Cb «PUPAMC»,
K. 3. H., JOLEHT

K HeaddeKTMBHAA IKOHOMUKA, GAKTUYECKU COCTOALLAA U3 ABYX CNAaBGOCBA3AHHbIX «CEKTOPOB», MEXAY
KOTOPLIMM HE NPOMCXOAUT HEOOXOAMMOr0 «nepenrMBa» KanutanoB. IKOHOMMUKA C TAKOW CTPYKTYPOW OKa-
3anacb KpMTMYECKU 3aBUCUMMOM OT KONeb6aHUW MUPOBLIX LLEH Ha cbipbe, nonydabpukatol U UMNopT. Mpu
3TOM B POCCUMCKON XO3INCTBEHHOM CUCTEME 0 CUX NOP HE YAAN0Cb OrPaHUYUTb NPOM3BOA MOHONONNIA U
BbI3BaHHbIA 3TUM HEKOHTPONUPYEMbI POCT U3JEPIKEK Y NpeanpUHUMaTENen U AoOMaLIHUX X03aMUCTB. Bece
3TW roAbl B CTpaHe He NPOBOAWNOCH AaKTUBHOW MHBECTULMOHHOW NONUTUKU U MOAUTUKM NO NOArOTOBKE
KBanMPULUUPOBAHHBIX KafpoB, 0COOEHHO B YaCTU CMeLManncToB CpeaHero 3BeHa U BbICOKOKBanUbUL M-
pOBaHHbIX pabovmx.

K HacTosilemy MOMEHTY CNOXUAOCL NONOXKEHWE, NPU KOTOPOM B PoCCMMU OCHOBHbIe aKTopbl Npo-
M3BOACTBA: «OCHOBHOM KanuTan» n «Tpyfa» OKasanucb B COCTOSHUM, NPENATCTBYHOLLEM €ro HOpMaibHOMY
OYHKUMOHMPOBaAHUI. B 3TOM e HanpaBieHUW NPOAOKAET HEM3MEHHO BUATb M TAaKOM QaKTop npo-
M3BOACTBA, KaK «3eMns» (T. €. NPUPOAHO-KNMMATUYECKUE YCNOBUA NPOU3BOAUTENbHOW AEATENbHOCTH),
Aeicteytowmin B Poccun ¢ 0co60i cunoi.

C opHOIi CTOPOHbI, NOCTOSAHHO Najana 3pHEeKTMBHOCTb IKOHOMUKU BCNEACTBUE HEYKIOHHOrO pocTa
MHONALMK U3JEPKEK, BbI3BBAHHOTO MPOMU3BOIOM MOHOMOMIA, KOPPYNLUOHHON HArpy3Koi Ha GU3HEC U
AeACTBUEM NPUPOAHO-KIMMATUYECKUX OrPaHUYEHWIA Ha NPEANPUHUMATENbCKYIO AEATENbHOCTb U AOMaLL-
HUe X03aiicTBa. C ApYroii CTOPOHbI, - BCEACTBME NAJEHUA KAayecTBa W, COOTBETCTBEHHO, CNpOca Ha Nnpo-
AYKLMIO, NPOU3BOAMMYH Ha M3HOLIEHHOM U yCTapeBakLLeM 060PYA0BAHUM B YCIOBUSAX CHUMEHNUA Kayec-
TBa pa6oyen Cunbl, Naganu A0X0AbI NPeaNPUATUIA U UX PAGOTHUKOB. ITO COCTOAHUE U GOPMUPYET OCHOBY
ANS COBPEMEHHOI0 KpM3Kuca 0TeYEeCTBEHHOW 3KOHOMMKM.

OuyeBUAHO, YTO CUCTEMHAs Aerpagauuns, NPoaocMKaLWANACA B POCCMIUCKON 3KOHOMUKE yKe oKoo 20
NeT, U CTaBLluas NPUYMHOW KpU3MCA OTEYECTBEHHOM 3KOHOMUKM, HENOCPEACTBEHHO He CBA3aHa C «MUPO-
BbIM GMHAHCOBLIM KPU3UCOM».

B Teuenne 2000 - nepBoi nonoBuHbl 2008 rr. ¢ NOMOLLbIO NepepacnpefeneH1s CBepxaoxoaoB OT
CbIPbEBOr0 3KCNOPTa, yAaBaa0Cb KOMNEHCMPOBATb NageHUe KayectBa NPOM3BOAMMON NPOAYKLUMN U PEH-
TabeNbHOCTU O0TEYECTBEHHOW 3KOHOMMKU IMGO HENOCPEACTBEHHO Yepe3 OHMKET, MO0 Yepe3 KPeauThl,
nony4yeHHble 3a Py6EKOM Noj, CbipbeBble A0X0AbI.
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K MOMeHTy 060CTpeHMs Kpu3nca 3HauuTebHas YacTb POCCUICKON 3KOHOMMKM OKasanacb B HEMoc-
pencTBEHHOW 3aBUCMMOCTH OT KOHbIOHKTYPbI SKCMOPTHBIX LIEH Ha CbIpbE U OT BO3MOKHOCTM Nepenpoaaxu
3apy6EXHbIX KPEAUTHBIX PECYpCOB Ha BHYTPEHHEM PbIHKE.

B poccuiickom BBI1-2008 ponst BUAOB 9KOHOMUYECKOW AEATENLHOCTHU, B CYLLECTBEHHOWM CTENEHU «3a-
BSI3aHHbIX» HA CbIPbEBOW 3KCMOPT U JEHEKHYI0 NOLNUTKY U3BHE, cocTaBiisia He MeHee 50%?2. 10 AaHHbIM
Poccrata, Poccusi 3a aHBapb-mait 2009 r. cokpaTuna aKcnopT B JOANaPOBOM BblpaxeHuu Ha 47,6%. MNpu
3TOM 3KcnopT npoaykuuu TAKa ynan Ha 51,1%?3. Mpu coxpaHeHUM NoA0GHbIX TEHAEHUUI cneayeT 0XuaaTh
HEYKNOHHOr0 cnaja 3KOHOMUYECKOW aKTUBHOCTM.

CoKpalLeHne 3KCNOPTHbIX AOXOAOB «NO LEen0YKe» MOXET Bbi3BaTb NajeHue nNpovM3BoACTBA TOBApOB
M yCnyr Ha Tex npeanpuATMAX BHYTPU Poccum, KOoTopble GbIIM OPUEHTUPOBAHbLI HAa YA0BNETBOPEHUE NOT-
pe6HOCTEN «3KCNOPTEPOB», @ TaKKe O0OCNYHMBAOWMUX CBA3AHHbIE C IKCMOPTOM «UHAHCOBbIE NMOTOKU»
($MHaAHCOBbIX MeHeaKepoB, 6aHKOBCKUX CAyXalLmxX 1 ap. (GMHAHCOBbIE YCNYru, pecTopaHbl, PUTHEC, LLOY-
6u3Hec, Typu3Mm, 6YTUKK, puTenn 1 T. n.) [lymaercs, 4To B COBOKYMHOCTM 3TO MOXET NPMBECTU K COKpalLe-
Huto BBI PO ewé Ha 12-15%.

Bcneacteue aencTBus Kpuanca 6yaeT NnpoaoKaThCa COKpaLleHMe 06bEMOB NPOU3BOACTBA U B 06pa-
6aTbiBAOLLMX OTPACNAX OTEYECTBEHHOW NPOMbILNIEHHOCTH?,

B utore, B KauectBe «OpUEHTUpPa» Ha CPEAHECPOYHYI0 NEePCNEeKTUBY NOAyYaeTCcA, KaK MUHUMYM, MO-
paaka 40% nagenus BBI1 oT ero HbiHewWwHero ypoBHA. [lanee, npu He6naronpuaTHOM aasi Poccuu passu-
TUW COBBITUIA BO3MOXHO NPOJOMKEHUE CHUKEHUSA 40 COCTOAHUA «MOAHOCTbIO CbiPbEBOU» IKOHOMUKM, NPU
KOTOPOM COXPaHWUTCA TONIbKO NOPAJKa OQHOW TPETU OT COBPEMEHHON 3KOHOMUYECKON cucTembl PO,

[nuTenbHbIA CTPYKTYPHbIA KPU3UC 0TEYECTBEHHbIN AKOHOMUKKN NPUBEN K HEYKNOHHOMY NafieHUI0 PEeH-
TabeNbHOCTU €€ «HecbipbeBOro» cektopa. B HacToslwee Bpemsa CpeaHss peHTa6enbHOCTb NpeanpUATUI
06pabaTbiBaKOLLEN NPOMbILIIEHHOCTU B cTpaHe coctaBnseT 8%?° (B 2006 r. - 12%?9). Mpu 3tom, Hanpumep,
no yreepxaeHuto b PO, «B mae 2009 roaa cpeaHMit ypoBEHb NPOLLEHTHBIX CTABOK N0 KpeauTam HeduHaH-
COBbIM OpraHu3auuam B pyonsx Ha cpoku ao 1 roaa coctaBun 15,9%°». B cnoxuBLLMXCSA YCNOBUAX €ABA NN
NOMOET UCNPABNEHUIO NONOXKEHUS U CHUXKEHUE CTaBKM pepuHaHcupoBanua banka Poccun fo 10,75%:3.
KpeauTHble pecypcbl 0CTAKOTCA HEJOCTYNHLIMU A1l TEXHONOMMYHON YacTH POCCUICKOM SKOHOMMKMK.

B 10 e Bpemsi Ha 06LeM KpM3UCHOM (OHE CTaNno 0CO6EHHO 3aMETHO, 4YTO B JOKPU3UCHDIN Nepros Bo
MHOFMX 6U3HEC-CTPYKTypaXx LWWMPOKOEe pacnpocTpaHeHUe Noayynno «KyMoBCTBO» U NOAOGHbIE eMy NPOsB-
neHus. «Bepxornaacteo», NpaKTUKa «BHeAPEHUs» Pa3HOro POfa OTOPBAHHbIX OT pealbHOCTU CXeM opra-
HU3aLMKU/peopraHn3aunmu 6U3Heca, COHTaHHbIX «NePETPSACOK» OPraHU3aLUOHHBIX CTPYKTYp YNpaBaeHHus,
OT KOTOPbIX Y BbICOKOKBANUGULMPOBAHHbIX CNELUANUCTOB GYKBANIbHO «OMYCKAKOTCA PYKW», TAKKe LUMPOKO
NpaKTUKyrTCA. BCE 3T0 He MOrNOo He Bbi3blBaTb 06LLEr0 3HAYUTENBHOTO CHUMXEHMSA 3P EKTUBHOCTU Npes-
NPUHUMATENbCKON AEATENbHOCTH.

B nonHom COOTBETCTBUM C 3TUKOW M NOTUKOM QYHKLUOHMPOBAHUA «NepepacnpeaennTenbHon» Mo-
AeNnun pblHKa B cpefe «KPynHOro» MOHOMOAUCTUYECKOr0 GU3HECa BOSHUKIM W CTanu NONYNSIPHbIMKU MAEu
KOMNEHCaLuUU HEKOHTPONUPYEMbIX U3LEPKEK 3@ CYET «BHELIHUX» UCTOYHUKOB. lpexae Bcero, 3a cyer
NOBbLILWEHHUA LEeH U TapudOB, YTOObI «MOKPLITb» B TOM YUCAE U HEKOHTPOAMPYEMbIA POCT yNpaBAEHYECKUX
pacxoAoB NOCTaBLLYMKOB TOBApPOB W YCAYr AeHbramu notpeduteneir. Ha ato, B YacTHOCTH, 06paLLanoch
BHMMaHue u MpesuaeHtom PO [1. A. MeaBeneBbiM BO BpemMs ero BCTpeUu ¢ npeanpuiumarensmu 26 mas
2009 ropa®.
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Jlymaercs, YTo ANA BbDKMBAHUA B YCNOBUAX KPU3UCA POCCUMNCKOMY G6M3Hecy Hajo moctapartbes pe-
LWKUTb, KAK MMHUMYM, ABE 3a4auM:

1. TMposBectu KapapoByro moaepHu3auumio. OHa A0/KHA CO3[aThb YCIOBUSA ANS BbISIBNEHUSA U «BblABK-
HEeHUs» Hanbonee YeCTHbIX U KBaNUGULUPOBAHHLIX PaGOTHMKOB, ANA NOBbILWEHUA I DEKTUBHOC-
TU PaboTbl NepcoHana B HOBbIX KPU3UCHbIX YCIOBUSAX.

2. Pa3spa6oTaTb ¥ peann3oBaTb afi€KBaTHYI0 NOIUTUKY CHUMKEHUS N3AEPIKEK. ITa NONUTUKA AOMK-
Ha He paspyluaTb PbIHOK, @ CNOCOGCTBOBATb COXPAHEHMIO PbIHOYHBIX OTHOLIEHWI, YKPENEHUIO
[0BEpUs BO B3aUMOOTHOLLEHMSAX NOCTABLLMKOB TOBAPOB M YCAIYT C UX KIMEHTAMM.

B npouecce peweHuns nepBoM 3agayun npeacrtaBaseTca He06X0AMMbIM Ha HOBbIX NPUHLMNAX NPOBEC-
TU nepeaTTecTauuio KaapoB U ONTUMU3ALUIO OpraHU3aLMOHHBIX CTPYKTYp ynpasneHus 6u3Hecom. Takas
nepearrecrauus - He camolieNb, a BayHasa 4acTb paboTbl N0 CO3AaHUI0 06BEKTUBHBIX NPEANOCHINIOK Ais
3abdeKTUBHOM ONTUMM3ALUM BU3HECA B YCIOBUAX KpU3UCa.

[Insa nonyyeHns Heo6xoaumoro addekra oT nepeaTrecTalnm HYKHO O0TKA3aTbCA M OT Y4ETa POACTBEH-
HbIX M MPOYMX «TECHbIX» CBA3EN: B NpoLEcce pa3BUTUA KPM3KUCa OTEYECTBEHHbIE NpeanpUHMMATENU ABHO
«He NOTAHYT» BECb 3TOT «wWend».

[Ins BbiIiBNEHUS Hanbonee A0CTOMHbIX, YECTHbIX M NPO(ECCUOHANbHBIX PAGOTHUKOB, HA KOTOPbIX COGC-
TBEHHUKU U PYKOBOAUTENM NpeanpUHUMATENbCKUX CTPYKTYP CMOIYT onepeTbes B npouecce 60pbObl 3a Bbl-
JXMBaHMe U BbIXOAA U3 KpU3uca, Heo06Xx0aUMO, B YaCTHOCTH, CyLLECTBEHHO U3MEHUTb CUCTEMY OL,€HOYHbIX
nokasareniei paboTbl (M CTUMYNMPOBaAHUA) NOAPA3AENEHUI U CNEeLManUuCTOB BHYTPU CaAMUX KOMNAHUMN.

B npeanpuHUMaTENbCKUX CTPYKTYpaxX HEOOXOAMMO CO34aTb U HanaguTb YCTOMYMBLINA, peaibHO pa6o-
TaloLWKUA MEXaHU3M «06paTHOW CBA3W» MeXay COTPYAHUKAMM U PYKOBOACTBOM, KOTOPbIA CTUMYNMpOBan
Gbl ONepaTMBHOE NOCTYN/IEHUE KOHCTPYKTUBHDBIX NPEAI0KEHNI N KPUTUYECKUX 3aMeYaHUI, HanpaBAeHHbIX
Ha noBblleHne 3G HEKTMBHOCTU GU3HECA B YCNOBUSAX Kpuauca. B aTom gene cywectByeT NoNOXKMTENbHbIN
0TEYECTBEHHbIN 1 3apy6EXHbIN ONbIT, KOTOPLIM CNeayeT TBOPYECKU BOCNONb30BATHCS.

KagpoBas MoaepHU3aLUsa U ONTUMU3ALUSA OPraHU3aLMOHHbIX CTPYKTYP NPeanpUATUIA JOMKHbI «Noj-
AepXaTb» peLieHune rnaBHOW 3alayn COBPEMEHHOr0 aTana: COKpalLeH1e u3iepek 6u3Heca. B yactHocty,
C 3TUM He06X0AUMO HeNnocpeACTBEHHO YBA3aTh yMEHbLLEHUE YNPaBNEHYECKUX PACXO0B, KOTOPOE cneayeT
NPOBOAMTD C YYETOM pe3yNbTaToB NepeaTrecTaunMu KagpoBs. ITo - 3aaya Ha 6AMKalLLYI0 NepCneKTUBY.

B pene ynpaBneHns KOMMep4YeCKUMM pacxogaMu Heobxoaumo, Npexae BCcero, He AONYCTUTb pacnpo-
CTPaHEHMA NPAKTUKU UX «<AKOHOMMKU» 3a CYET APYrUX YYaCTHMKOB PbIHKA: NApTHEPOB N0 GU3HeCY U noTpe-
outenen. EcTb Hemanas onacHOCTb, YTO B YCIOBMAX KpU3nca, 0CO6EHHO Ha Ha4anbHOM 3Tane ero 0CTPoM
CTaAMMW, HAYHET aKTUBHO NPOSBAATLCA aMOPaNbHOCTb, NPUCYLLAA, K COXaNEHUID, 3HAYMTENbHON YacTH
npepcraBuTeNnen CoBpeMeHHOro 6usHeca (M He TONbKO OTEYECTBEHHOr0), ABNSAOWANACA UX CUCTEMHbIM,
CyLLEeCTBEHHbIM, CBOWCTBOM.

Co3HaTenbHOe HEBbINONIHEHWE 00693aTeNbCTB Nepes KOHTpareHTamMu, HeNNaTeXu, 3afepKK1 B pacyé-
Tax, HeBO3BpaT KPeaUTOB U ApyrMe NposiBNEHMA ONNOPTYHM3Ma B PbIHOYHOM NOBELEHMMU COBPEMEHHbBIX
npegnpuHUMaTenei MoryT ctatb AONOAHMTENbHBIM GAKTOPOM pa3pyLeHUs IKOHOMUKKU B YCNOBUSX KPU-
3uca. He cnyyaiiHo, 4TO 3Ta TeMa BbI3bIBAET CErO4HA TPEBOrY W Y BbICLIEN0 PYKOBOACTBA HalLen CTPaHbl.
Ha Bctpeue ¢ npeanpuHumatenammu 26 maa 2009 roaa lMpesuaeHt PO [. A. MeaBenes oTmMeTu, Y10
«NCUXONOrMYecKas ycTaHoBKa» 6M3Heca Ha TO, YTO « KPeAUTbl OTAAKT Cervac TONbKO TPYCbl», aGCONOTHO
Henpuem/iemMa M «3ecb BCE 0MKHO 6bITb MHAYe» ™,
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Ho6enesckuii naypeat 2008 r. no akoHomuke I1. KpyrmaH B cTatbhe B «Hblo-Hopk Taime» ot 7 HoA6ps
2008 ropa HanomuHaert cnoBa @. [l. Py3enbTa, cKazaHHble Bo Bpemsi Benukow [lenpeccuu: «Mbl Bceraa
3Hanu, Yyto 6e3ayMHOE CTpeM/IeHne K NPUGLINKN - Nnoxas Mopanb, TENepb Mbl BCe 3HAaeM, YTO 3TO eLle U
nnoxas 3KOHOMUKa»'l. T cnoBa BeCbMa aKTyasbHbl U CErOAHS.

PaccuntaHo no gaHHeiM Pocctara: www. gks.ru
www.gks.ru

IMo paHHbIM Pocctata cnag B atux otpacsix B nepsom noayrognn 2009 roga coctasun 21,3% npum 061eM CHUMKEHUN
NPOMbILIEHHOIO NPoM3BozCTBa Ha 14,8%. www.gks.ru

[o saHHbIM aKag. PAH, 3amectutens reHepanbHoro aupektopa EBpA3dC C. K0. a3beBa
http;//www.echo.msk.ru/programs/razvorot/54707 7-echo.phtm|

M. T'enbmaH. MHGAALMS - Kak NOPOXAEHNE aHTUPBIHOYHON IKOHOMUYECKOA MOUTUKN. [IpOMBbILLIeHHbIE BegomocTh. 2006. N° 4.
LB cHuKaeT cBOM CTaBKM 1S CTUMYIMPOBaHMS KPEANUTHOM akTMBHOCTH 6aHKoB. PUA Hosoctn. 10 uwong 2009 roga. www.rian.ru
www.cbr.ru

pe3ungeHT PO. CreHorpagpuyeckuit oTYET 0 BCTpEYe ¢ NpeacTaBuTeNs My NpeanpuH1umMaTtenbcKoro coobuectsa 26 mas 2009 roga.
C. 8. www.kremlin.ru

pe3ugeHT P®. CreHorpaguyeckmii OTYET 0 BCTPEYE C NPeACcTaBUTENSIMU NPEANPUHUMATENLCKOro cooblyectsa 26 mas 2009 roga.
C.6. www.kremlin.ru

P. Krugman. The Obama Agenda. The New York Times. November, 7, 2008. http://www.nytimes.com
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Keiicbl U3 PoccUACKOR NPaKTHKN AxoHoMuyecKan Teopus. Keiicbl 3 poccuiickoit npakTuku. ba-
e kanaspuar. (M.: KHOPYC, 2009). NMoa pen. npo¢. AymHoi H. H. u

npo¢. dckunpaposa M. A.

bakanaBp-npaKTUK JOMKeH o6najaTb PSAOM KOMMNETEHLUM, KO-
.5’3,56 Nﬁ*h@} TOpble NIAArYT B OCHOBY €ro npo¢eccMoHaNbHbIX YMEHUIA B KOHKPETHOM
obnactu:

°* yMeTb NPUNOXUTb 6a30Bble TEOPETUYECKUE MOAENHN K IKOHOMMUYEC-
KOM peanbHOCTH, y4UTbIBas 0COOEHHOCTU POCCUNCKON IKOHOMUKMU;

% oomodonine BUAOIL BYYIIhNINOHOME

KHOPYC

YYEBHOE
TOCOBHE

* BbIIBATb TOYKM CONPUKOCHOBEHUA TEOPUM C Haubonee akTyanbHbl-
MU NPaKTU4€CKUMU 3ajav4aMM.

B noco6un no aKOHOMMYECKON TEOPUU I NOArOTOBKM GakanaBpoB npeacTaBneHbl peasbHble
NPaKTUYeCcKne cuTyaLmum (MMHUKENCb) U3 POCCUMCKON AEACTBUTENBHOCTM, KOTOPblE HE06X0AMMO 06-
CyAWUTb C NPUMEHEHMEM 3HAHUM NO TOW UM UHON TEME Kypca IKOHOMMWYECKON Teopunu. PaccMoTpeHbl
BOMPOCHl PbIHOYHON IKOHOMUKU, KOHKYPEHLUN; TEOPUU MAKPOIKOHOMUYECKOrO PaBHOBECUSA U TEO-
pUM MaKPO3IKOHOMUYECKOW HECTAOUNIBHOCTH; 0 PONU FOCYAAPCTBA B PbIHOYHON IKOHOMUKE, OCHOBHbIX
HanpaBNEeHMAX IKOHOMMUYECKON NONIUTUKMN.

[lns cTyaeHTOB U NpenoaaBaTenen SKOHOMUYECKUX CieLuanbHOCTel BY30B.
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WHTEPBbLKO C YWIEHOM NPABJIEHUA,
MABHbIM BYXTAJITEPOM OAO «bAHK YPAJICUB»
10. B. METYX0BbIM**

Kpu3suc: B yem yrposa pns Bawei komnaHun n ans 6aHKOBCKOrO CEKTOpa B LeN0M, yBaxaeMmbivi Kpuii
BaneHTuHoBMY!?

Npo6nem ¢ NMKBUAHOCTbIO, KOTOPbIE 6biINKU B OKTAGPe-HoA6pe 2008 roaa n Havyane 2009 ropaa, Her.
JINKBMBHOCTb Ha pbiHKE AOCTaTOYHas, Aaxe M36bITOYHAsA. Yrpo3a B TOM, YTO KPeAUTHbIe PUCKU peaibHO
He onpejeneHbl (He ACHO, KOro KPeAUTOBaTb, NOA KaK1e CTaBKM, Kakne MOryT 6biTb BO3BPATHOCTb U 06ec-
neyeHune), 6aHKM He 3aHUMAIOTCA CBOEN OCHOBHOW OyHKUMeW. o cyTU, 0CHOBHOW 6AHKOBCKUM GBU3HEC,
CBfI3aHHbIN C KpegUTOBAHMEM, OCTAHOBUICA. YTpo3bl, CBA3aHHbIe C 0CTAHOBKOM KPegUTHOro 6usHeca, U ux
nocneacTBusa o4yeBuAHbl: 1) 6aHKM He 3apabaTbiBalOT JOX0A4bl, KanuTanusauus 6aHKOB najgaet, 2) UMeK-
LMecs foxoabl YXOAAT Ha pe3epBbl N0 o6ecueHeHne ccyn, 3) KIMeHTbl 0TBOPaYMBaloTCA OT 6aHKOB, BUAS,
YTO HET NPUTOKA JEHEXHbIX CPEACTB, Beb B TAKOM CUTYaL UM OHU 6ONblUe HEe pacCMaTPUBAlOT 6aHKU KaK
MCTOYHWUKM NONONHEHNA 060POTHBIX CPEACTB.

bonee TOro, NOABWUANUCH KNMEHTLI, KOTOPblEe BO3BpaLLAlOTCA B padboTe ¢ 6aHKaMu K npakTtuke 1998
roga, T0 €CTb NPUMEHSAIOT YXULIPEHUSA, YTOObI O0TKA3aTbCAA OT UCMONHEHMS 0693aTENbCTB N0 6AHKOBCKUM
ccygam. Takne HeL06POCOBECTHbLIE LOMKHUKM UCNOAL3YHOT N06bie HOPMbI 3aKOHOAATENbCTBA, «0CBOOO-
AarLue» 1X 0T BbINOJIHEHUA 0653aTeNbCTB N0 BO3BPATy NONYYEHHbIX B KpeauT CPeAcTB.

MHbIMKM cnoBamu, TPaAMLMOHHbIE UCTOYHUKM 3apaboTKa He paboTaloT, a APYruX - UCXOAs U3 caMoMn
CyTU 6AHKOBCKOro 6M3Heca - U306peCcT HEBO3MOKHO.

Kpu3suc: a B yem Bbl Buaute waHcobl ans Bawei koMnaHMn M 6aHKOBCKOro cektopa B uenom? [aet v

KPU3MUC XOTb KaKUE-TO LIAHCbl 6aHKamM?

[a, naér.

B o6uiem, «aopoxkHan KapTa» (B AaHHOM KOHTEKCTE - ONTUMaibHOE NoBejeHMe 6aHKa BO BPeEMS KpU-
31ca) BbIMNAANUT TaK:

- nonpo6oBaTb Ha NepBOHaYaNbHOM BONHE KpU3KUca (KOTopas TPagULMOHHO HAYMHAETCA KaK BOJIHA
COKpALLEHUA U3IEPHEK) HEe YBNIEKATbCA NPOLECCaMU, FAe MOXHO CIKOHOMUTb CHOMUHYTHO, a 06-
paTUTb BHUMaHWE Ha NPOLECCHI, F1€ MOXHO NOBbICUTb 3GPEKTUBHOCTb, TO ECTb NPOU3BOAUTENb-
HOCTb TPYAa;
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- MOCTPOUTb MOAENb 6U3HEeca, KOrAa COKpaLLeHUe pacxoaoB UMEET A0ATOCPOUHbIN 3DdEKT, TO ecTb
TaKyl0 MOJieNb, KOrla Pacxo/bl NPy BbIX04e U3 KpU3MCa OCTaHYTCA Ha TEX e JOCTUrHYTbIX YAeb-
HbIX YPOBHSAX, YTO ONpeaeneHbl Kak JONYCTUMbIE B YCIOBUAX Kpuauca. [lonpocTy roBops, Hajo He
VMMaTb PeMHM B YCNOBUSAX KPU3KCA, @ PeanbHO XyAeTb: u3beratb pacxoaos, He 06YCNOBNEHHbIX
L|eN1eco06pasHOCTbIO.

Korga Kp13uc ToNbKO Havancs, 6bi10 MHOMO IOXHBIX WAaHCOB. TaK, KPyNHble UFPOKU PbIHKA nofaranu,
YTO 3a CYeT MacwTaba KpynHble 6aHKU 6onee YyCTOMYMBLI, YeM Menkue. COOTBETCTBEHHO, Ka3anocb, YTO
MOXHO paccCMOTPeTb BO3MOXHOCTb 3KCNAHCUM Ha perMOHaNbHble PbIHKK, B TOM YMCNE U CNOCO6OM NOrno-
LWEeHUA perMoHanbHbIX 6aHKOB. Celyac ecTb NOHMMaHKUe, YTO 3TO ObinKU unnto3un. Mpaktuka ocenn 2008
- BecHbl 2009 noka3ana, YTo Kaxabli cnacaeTcs B O4MHOYKY: BbIUIPbIBAET HE pa3mep, a MOAENb BeAeHUs
Ou3Heca. TakKe BMAHO, YTO NPUOGPETEHUS U 3KCNAHCUU CO CTOPOHbI KPYNMHbIX YaCTHbIX 6aHKOB NPOM3BO-
AUTbCS He OyayT, a N0OCeMy He MOryT paccMaTpUBaTbCA KaK LAHC, eCNU KPYNHbIA 6aHK He AOMUHUPYET N0
MHOrMM KOMMOHEHTaM, Ha4WHas 0T NO3UL MK Ha PbIHKE U 3aKaHYMBas YPOBHEM KanuTanusauuu...

B yem BUAATCA yrposbi:
- ans Bawew otpacau?

B cuny cBoei HeadPEeKTMBHOCTU OKa3aTbCA NPENATCTBUEM BbIXOLA IKOHOMUKM U3 Kpusuca. Ucxoas us
BblLLECKA3aHHOI0 ACHO, YTO BCE OaHKWU HaXoAATCA B OLMHAKOBOMW CUTyaLUU U 3aAat0TCA OQHUMMU U TEMU e
BOMpocamMu:

- KoMy AaBaTb AE€HbIU?;
- N0J, KaKue CTaBKU?;
- KaKoe o6ecneyeHne ABngeTca npuemnembim?

OTBeyas Ha 3TU BbI30BbI, OTPAC/Ab 6YAET KOHCONMAUPOBATLCA B MOMCKE CNOCO6OB cnaceHus. U eciu
BTOpas BOJIHA KPU3MCa - BOJIHA HEBO3BPaTa CCYA - NPOAOIKUTCS, UHTEPECHDI BONPOC - KoMy noseser. Mpu
3TOM OYEBUAHO, YTO NPOSABNEHUEM TAKOr0 BE3eHUA CTAHET TO, KOTO MOAAEPKUT roCyAapcTBo. B npusune-
rMPOBAHHOM MOJIOXEHUM OKAKYTCSA KPYNHble GaHKK - UM NPOCTO He AajyT NPONnacTb B CUAY UX COLUANBHOM
3HAYMMOCTH. 3a UX CyAbOY MOXHO OCTABaTbCs CMOKOWHLIM: KaK CTPYKTYpbI, 3TW 6aHKK OCTaHyTCA. [pyroi
BOMPOC, YAACTCA M HbIHELWHUM aKLMOHEpaM COXpaHUTb CBOK CO6CTBEHHOCTb?

- pns Poccun?

Mpn cHUKEeHnN LeHbl Ha HedTb BCTAeT BONPOC O COXPaHEHUU rocyfapCTBEHHbIX GMHAHCOB (HanonHe-
HWUM rOCyAapCTBEHHOrO GIOKeTa, ero CoLManbHOW HanpaBNEeHHOCTU U T. N.).

BeposiTHbI Kakue-TO couuanbHblie NOTPACEHUA. 3a NOCNEAHIO BOMAHY Pa3BUTMA (HayMHas Cc Havana
2000-x ropoB) Poccus crana ctpaHon NoTpebaeHus, NH0AU NPUBBIKIN K XOPOLIEN U3HU. ECTb BEpOATHOCTD
BO3BpaTa K TaKUM ABNEHMAM, OT KOTOPbIX Mbl Y}Ke YCNeNn OTBbIKHYTb, TaK KaK BUAENU WX B NOCNEAHUIA pas3 B
Havane AeBAHOCTbIX: OYHTbl, NEPEKPbITUE JOPOT, UHbIE CNOCO6bLI COLUANBHOIO NPOTECTA NPOTMB YXYALLEHUS
YCNOBUM XU3HMW.

[laeT M KpU3KUC WaHc Ana pasBuTua?

Kasanocb 6bl, eCTb WAHC B NPOBEAEHUM MOAEPHM3ALUM B Nepnoj Kpusuca. Ho Ha camom aene nocbuibl
0 TOM, YTO MOXHO MOJEPHU3UPOBaATL NpeanpUATUE, 0TPacib, CTPaHy B KPUSUCHDLIA NEepUOS, HepeannucTuy-
Hbl. TEOPETUYECKM LAHC XOPOLIMI, HO BO3HMKAET BONPOC, FAe Ta MAEONOrUs, KynbTypa BeaeHus 6usHeca,
KOTOpas NpOCTMMYNMPYET AaHHbIA NPOLECC KaK Ha YPOBHE rocyAapcTBa, Tak U Ha YPOBHE APYruX Y4acCTHU-
KOB.
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MpencraBbTe, YTO BONWEGHbIM 06pa3om B 2007 roay Bam ctano usBecTtHo o npepcrosiem kpusuce 2008
roga. Kakue warun/noctynku Bbl 6b NpeAnpuHANN B AedaTenbHOCTU Baluei KomnaHuu, YT06bl BCTPETUTD
KP13UC BO BCEOPYKUU?

Kpusuc Bcerga HauMHaeTcs B ronoBax, M B HEKOEW CBOEW CTaguu OH NPAKTUYECKU HeynpaBisieM W
nogo6eH yparaHy. 9To - CTUXUs, TaUdyH. A CTUXMIO BCTPETUTb BO BCEOPYKWUM HEBO3MOMHO, KONUYECTBO
AENCTBUI1/ MepONpUATUIA, KOTOPble MOXHO NPEANPUHATb, OrpaHMyeHo. Ecnu 3akpyTuno, To MHorve ABU-
JEHUS, KOTOpble GbUIM UK Kasanucb LenecooGpasHbiMM B JOKPU3UCHOW CUTYaLuu, GyayT NyCTbIMU, He
NPUBOAALLUMM K pesynbrarty.

Tem He meHee:

- MOXHO 6blN0 Npepyragatb, YTO «FPOXHETCA» GOHAOBbIA PbIHOK, U MOKHO GblI0 COKPATUTb B/IOKE-
HUA B JONEBble MHCTPYMEHTLI. Mpu 3TOM Hago 6naroaapuTb Ha GOHE Kpuauca cyab6y, YTO POCCHIA-
CKMe GaHKU He YBNEKaNUCb BIOXEHUAMU B C/IOMHbIE PUCKOBAHHbIE NPOU3BOAHbIE MHCTPYMEHTDI,
npeanaraemble MUPOBLIM PbIHKOM;

- MOXHO 6bl10 OLEHUTD TAXKENbIE A0NrOBbIE HArPy3KU «MEePBOKNACCHbIX 3a€MLLMKOB» Ha FOA - NONTO-
pa Bnepea. TOro caenaHo He 6b110, U 6ONLLIMHCTBO 6AHKOB NOPTHENb 06AUraL Mt He COKpaTUNX;

- C KPpU3UCOM A0OBEpPUS U OTTOKOM CPEACTB BKNAaAYMKOB 6OPOTLCA BOOOLLE HEBO3MOXHO. Kpome oa-
HOro: CBOEBPEMEHHO A0CTUYb NOHMMAHUA, YTO KPU3UC OAUH Ha Bcex. Ecnmn 3To nonyunnoch Obl, TO
yaanoch 6bl 36exatb GaKToB He06POCOBECTHON KOHKYPEHLUUHU, KOTAA OTAENbHbIE 6aHKU W peru-
OHaNbHble aAMUHUCTPALMKU CO3HATENbHO U KOPLICTHO PAcNpPOCTPaHSAIN JIOXHbIE CBEEHMUS O HeyC-
TOMYUBOCTM GAHKOB-KOHKYPEHTOB;

- Hapo 6b110 peanbHo nocMoTpeTb Ha NPL (To ecTb, Ha Npo6aeMHble cCyabl — CCyAbl, N0 KOTOPbLIM 3a-
€MLLMK He NNATUT) M NoNnbITaTbCA B 60/1€€ CNOKOMHOM BapuUaHTe M nopaHbLUue Ha4yaTb pa3BepTbiBaTh
MHOPACTPYKTYpy No paboTe ¢ 3anoramu U obecneyeHMamMU. Bo3MOKHOCTU U ceiyac He yTepsiHbl,
HO ec/iu 6bl MOXHO ObIN0 NPeABUAETb KPU3UC, TO NEPEA KPU3UCOM KPEeAUTYMKOB Hafo 6blno 1M60o
COKpalLaTb, NM60 HAaYMHATb NepeyYnBaTb Ha paboTy c 06ecneyeHnem no KpeauTam, Kotopoe oyaet
AaocTtaBatbCcsl 6aHKaMm.

Takum 06pas3oMm, CyTb TOr0, YTO MOXHO GbIN0 cAenaTb - NPOSABUTb AalbHOBUAHOCTb B OTHOLIEHUN dU-
HaHCOBOr0 pblHKA U Pa3BUTb ONpeaeNeHHble KOMNETEHL MW KPU3UCHOTO YNPaBAEHMS.

Ho Bce xe noBTOPHCb, YTO KPU3UC HA 3Tanax NPOSBNEHUA U Pa3BUTUSA - BELLb NMCUMXON0rMYecKas, u
BCTPETUTb €ro BO BCEOPYXHUU O4EHDb TPYAHO.

2012 rog. OT Kpu3uca ocTanuch TOJIbKO BOCNOMMHaHUA. KaK BbIrnagut
- Bawa komnaHua?

Komnanua no macwra6am aeaTenbHoOCTU 6yAeT MeHblle, NOTOMY YTO yNpaBieHUe U3AEPKKaMU B ne-
PUOJ KPU3MCA rOBOPUT O TOM, YTO IKCMAHCHUIO HA CTArHUPYIOWEM PbIHKE KOMNaHusa aenatb He 6Gyaer, a
Hao60poT, 6yAeT U36aBNATLCA OT NOAPA3AENEHUN, He TPOU3BOAALLUX AOXOA.

byaet nepecMoTpeH mMacluTab permoHanbHOM CETU, U KAaKOEe-TO KONMYECTBO JONONHUTENbHbIX 0PUCOB,
a, BO3MOXHO, 1 punuanos, 6yaet 3akpbito. KomnaHua 6yaer 601ee KOMNAKTHON, HO 3 HEKTUBHOWN.

Huwa v npodunb feaTenbHOCTM BPSAA N n3MeHATcA. TOT Habop NPOAYKTOB, KOTOPbIM pa3BuTas Kpe-
AUTHAA opraHn3auua onepupyet B Poccumn, 0CTaHETCA TaKUM e, KaK Obin. ITOT HaGop NPOAYKTOB KOHKY-
PEeHTOCNOCO6EH U NONHOCTLID COOTBETCTBYET MUCCUMM 6aHKa dpefepanbHOro maciutaba.
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ba3a ans HapawuBaHus 3G EKTUBHOCTM GM3HEca byaeT Apyras, COOTHOLIEHWE 3aTpaT K pe3y/ibTatam
OyAeT CHuKaTbcs. B cBOl o4yepeab, HOBOE Ka4yecTBO ynpaBieHUs 3aTpaTamu 6yaeTt ABAATLCA OCHOBHbLIM
YPOKOM Kpu3uca.

- Bawa otpacnb?

Otpacnb 6yaet pactu. Ha Bbixoae U3 Kpusuca 6yaet poct, 6yAeT Ta e KOHKypeHTHas 6opbb6a, paboTta
N0 pacLMPEHUI0 NPUCYTCTBUA HA PbIHKE.

B counanbHom nnaHe - noasatca npodcorosbl. Mpodcorosbl 6yAyT peanbHbIMK, @ HE «ANsA ranoyvku».
CHayana oHu 6yayT BbipaxaTb YyBCTBa YBOJIEHHbIX PaOOTHUKOB, KOTOPbIE N0 UAEee JOMKHbI 6blIN NepecTaTb
6bITb YneHamu npodcor3a, NOCKONbKY 60NbLIe HE pabOTalOT B KOMNAHMKU. 3aTeM 3HA4YUMyH poib Npo-
¢ Cco3Hble OpraHM3aLnm CobirpaloT B 3aKNHYEHUU KOUTEKTUBHbBIX JOrOBOPOB, 06€ecneymBatoLmUx KOHCEHCYC
NOHUMaHWA COLMaNbLHON OTBETCTBEHHOCTU GU3HECA He B 06LUEM, 8 KOHKPETHO - N0 OTHOLIEHUK K CBOUM
COTPYAHUKaM.

Bpsapg nu 6yneT cepbesHan KONMYECTBEHHAA 3a4UCTKA, U BPAA M 6aHKK 6yayT pa3opATbCA B MaccoBOM
nopsake. XoT PUCKM eCTb, 0COOEHHO B ciydae Kpusuca ¢popmbl W co BTOpbiM fHOM. B aTom cnyyae oT-
pacnb MOXET npeTepneTb cepbe3Hble U3MEHEHUS, TaK KaK NPo6IeMHble aKTUBbI ee Cepbe3HO NOAKOCAT.

B oTHOwWeHWMM BpeMeHHOW nepcnekTuBbl anokanuncuca 2009 roaa - 3T0 aBrycT - CeHTA6pb. Hawwm
GaHKM GYAyT B C/IOXHON CUTYaL MM, €C/IM 3aeMLUMKU NEepecTaHyT 06CNYXMBaTb paHee NPUHATbIE JONTHU, U
ecnu O6ynet BTopas BOJHA KpU3uca aoBepus. 310 - KonnancHas Bellb. Torga He OCTAHETCS HU 0TPAciu, Hu
KOMNaHMH.

- 3KOHOMMKa (6n3Hec-naHawadT) Poccun?

Bpsapa nn ectb N0O3UTUBHbIE NEPCNEKTUBDI AN1S peann3aLumn B NepUOJ KPU3NUCa KaKUX-TO cneuuduyeckux
ocobeHHocTen Poccun.

byaet onpepeneHHbl He 04eHb 60/1bLLIOI NOAbEM OTpacien, CBA3aHHbIX C UMNopTo3amelyeHuem. Ha-
BEpHOe, 3T0 OyAyT nuLeBas NPOMbIWAEHHOCTb U CBA3AHHOE C Heil CenbCKoe X03AMCTBO, NPOM3BOACTBO
ObITOBOM TEXHUKK, chepa ycnyr.

NpombIWwNeHHOCTb GYAET COXPaHATb CBOU 06bEMbI IULLb NPU YCAOBUU CTUMYNIMPOBAHUA BHYTPEHHErO
cnpoca, 06ecne4yeHHOro rocyaapcTBEHHON NOAAEPKKON.

Py6nb 6ynet HUKe HbiHEWHUX ypoBHeW. COOTHOWEHUE Kypca pyonb-ponnap 6yaer COOTBETCTBOBATb
COOTHOLLEHUIO LieHbl HedTH K gonnapy. CnegoBaHne 3TOMY TpeHAY 06ecneynT yMepeHHy UHPAALMIO.

- MUPOBas 3KOHOMMUKa?

B MnpoBOM 3KOHOMUKE BYAEeT 3HauMTeNbHbIK Nepeaen B rnobaabHOM MacluTabe.

MosBATCA HOBbIE UTPOKU, NPMYEM He TPaHCHALMOHaNbHbIE KOpnopauuu, a rocyaapctea. [ocypapcrea
OyayT BbICTynaTbh CNOHCOPaMu nepeaena, Hanuuo 6yaeT rocnoAacTBoO roCyfapCTBEHHOr0 Kanutaanama.

byaet akcnaHcua Kutas - HO He Ha PbIHKKM CObITa, @ MHAYe: 3a CYET CBOEM KOHKYPEHTHON 3KOHOMMUKM
OH GyaeT BeCTU 3KCNaHCUI0 N0 06ecneyeHntd CbipbeM CBOE 3KOHOMMKM, GYLET MacCcoBO CKynaTb Cbipbe-
Bble aKTUBbI.

CLUA noTepsieT cunbHO. AMEpPUKaHCKas 3KOHOMMKA NPEKPaTUT CBOE CyLLECTBOBAHME B KA4eCcTBe CaMOu
001bLLON 3KOHOMUKK. B puHaHCOBOM cdHepe TOT niaH, Ha KOTOPbIA CTaBUT AEUCTBYHOLLAsA agMUHUCTPaLUS
CLUA, yaaput no HUM e, 6yAeT feBanbBauus, fonnap 6yaer TepAtb 3HaYeHUe eAMHCTBEHHO MUPOBOWA pe-
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3epBHOWM BantoTbl, 6yAET pacTh ponb NOKaNbHbLIX BaAOT, B 0COGEHHOCTM NpK 06CNYKMBAHUU JBYCTOPOHHErO
TOProBoro 060poTa UK B KAa4eCTBe OLEHKNU CTOMMOCTM OTAENbHbIX TOBAPHbIX rpynn.

MonbITKM MEXrocyaapCTBEHHOMO PErynMpoBaHna B paMKax UMEILMXCA NONUTUYECKUX COHO30B BPA
M NPUBEAYT K KOHCONUAALMM 10 YPOBHEW APYroro nopsaaKa M 3KOHOMUYECKOTro MUPOYCTPOIACTBA. Bee-Taku
OCTaHeTCcA napagurma, Yto Ais CyBepeHHbIX NPaBUTENbCTB GYAyT BaXHee UMEHHO HaLMOHANbHbIE IKOHO-
MUKW,

U ewe o ropusoHTe Kpusuca. Koraa mbl 0 Hem 6yaem BcnoMuHatb? Mo MHe ropu3oHT «2012» - 6onee
npasunbHbin. Ecnu 661 BMecTo 2012 ctosn 2010 roa, To oTBeT 6bii 6bl «OT KpU3Mca BOCNOMUHAHUN He
0CTanochb, Mbl B HeMm ele xusem». 2012 rog - COCTOSHUE BbIXO4a U3 KpU3nca.

Ha Bbixoge U3 Kpusuca B OTHOLIEHUU NUYHOCTM, KOMNAHWUK, CTPaHbl, NI0GOr0 UHOrO couuyma Gyaet
npaBoOMEepHO 3afaTbh BONPOCHI «Y4TO Thbl CO60M NpeacTaBasewwb?» U «4T0 Tbl CNOCOOEH caenatb?» JTO - KaK
YyenoBeK nocne KopabieKpyweHna: OH NnaBaeT, NiaBaeT, niaBaeT U, HaKoHeL, BbibupaeTca Ha 6eper. llo-
TOM OCMAaTpMBAETCA M ONPeAENseTcs, YTo Ha ATOM Gepery OH OyaeT aenartb.

- CeropHs, ABnAscb pyKoBoauTenemM GMHAHCOBOrO YYPEXAEHUSA, KaKylo 0Tpacib/HanpaBneHne
9KOHOMMKM Bbl 6bl NOAREPKaNM B fONTOCPOYHOM NnaHe? Moyemy?

He Hapfo noaaepxuBaTh J06bIBAOWME OTPACAW. ITO PEHTA, U NOAAEPKMBATD 3TW OTPACIU - HOHCEHC.

BIK B «nogaepxKe» He HyxaaeTcs. ITO LENUKOM rocyaapcTBeHHas otpachib. [103ToMy OHa He «nopae-
pXUBAETCSA», @ «COAEPKUTCSA» rOCyAapCTBOM.

AsTonpom noaaepxmBatbh 6€CnoNesHO.

TeopeTMyecku, NOAAEPHKY MOKHO OKa3aTb HayKe - NPUKNALHON HayKe, TEXHONOTMAM, HanpPaBieHHbIM
Ha NOBbILIEHWE NPOM3BOAUTENbHOCTH Tpyaa. Mpo6nema poccUMCKOM NPUKNALHOW HAYKU - HE KOJIMYECTBO
M300PETEHUI UM UX KaYyecTBO, a NPOLEHT BHeapeHusa. Mbl B pa3bl OTCTaeM OT APYrUX CTPaH, NOCKOMbKY
NPUTOM, YTO UIEN XOPOLUME, FONI0BbI XOPOLLKUE - YBbI, BHEAPEHUI HET.

B03MOXHO, eCTb CMbICN NoAAepXaTh CEIbCKOE X03MCTBO, MULLEBYI NPOMbILWIEHHOCTb. paBaa, ove-
BMAHO, YTO TPEBYIOTCA U3MEHEHUSA B OpraHn3aumu npotecca.

Hy a ecnu 6e3 3aymcTBOBaHUM - NOCMOTPEN Obl HA CBOM KPpeAUTHbIN NopTdenb, 3TU OTpacnu U nogae-
puBan 6bl, NPUYEM aapecHO, Te KOMNaHWUK, KOTOPbIe ABASKOTCA HAWMMKU LOMKHUKamK. Ecnn o6napaerte
N0661-BO3MOKHOCTAMM - BbljaM NepeyeHb.

2 Untepsbioep: O. A. PaboBa
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3APYBEXHbIW OMbIT PEFTY/IMPOBAHUS
WHBECTULIMOHHON AEATENbHOCTK

0. A. KHA3EB,
npeaceaarens MpaBneHus
Kb HaumoHanbHbIi cTaHaapT

Hamu 6bin0 BbISSIBNEHO TPY XapaKTepHbIe U no-cBOEMY yCnelHblie Mmoaenun perynmposaHma MUHBECTUL K-
OHHOW [eATeNbHOCTU B NOCTCOLUANUCTUYECKUX CTpaHax.

1. Moaenb «rocyaapcTBo-perynaTop»: LeHTpaau3oBaHHaa rocyaapCTBEHHas NOJMTUKA C BO3AENCTBU-
€M Ha MHBECTULMOHHYIO [eATENIbHOCTb C NOMOLLbLI KOMIIEKCA ONepaTUBHbLIX Mep PbIHOYHOIO, KBa-
3MPbIHOYHOr0 U aAMUHMCTPATUBHOIO XapaKTtepa - Kutai.

2. Mogenb «rocyaapctBo + THK»: coyetaHne rocyaapcTBeHHOW NONIMTUKU, OPUEHTUPOBAHHOW Ha Ha-
LUOHaNbHbIE UHTEpeChl, U NONUTUKM THK ¢ KOHUEHTpaLKren Ha cneynanusaLum ¢ y4eTom MexayHa-
pogHoro pasgenenus Tpyaa - ®uHnauHaus.

3. Moaenb MUKPO3IKOHOMMKA + MAKPO3IKOHOMMKA + rocyaapcTBO-KOOPAUHATOP»: TMGKas rocyaapc-
TBEHHasA NOJMTUKA NO Pa3BUTUIO TYPUCTKO-PEKPEALIMOHHOIO pecypca CTpaHbl Ha OCHOBE UHBECTU-
LIMOHHOM NOIUTUKM C YYETOM UHTEPECOB 3KOHOMUYECKUX areHTOB Pa3HOro ypoBHs - Yexus.

KUTANCKAA MOAENb - OPUTMHANIBHOE COYETAHME UHCTPYMEHTOB PEFYJIMPOBAHUSA

PykoBoactBo KHP BnosHe 0co3HAeT cepbe3HOCTb CUTYaLMM U HACTOMYMBO MLLET NyTU 3GPEKTUBHOIO
pelleHns HaKOMUBLUMXCA Npo6aem, 0 YeM CBUAETENbCTBYHOT NPeANPUHMMAEMble Mepbl PeryiMpoBaHus
MHBECTULMOHHDIX NPOLLECCOB U HA6OP MCNOb3YEMbIX UHCTPYMEHTOB, OTPaXaloLL Mt CMELLAHHbIN XapaKTep
KUTAWCKOW 3KOHOMMKM. (Tabnuua 1).

Tabnuua 1

UHcTpymeHTbl, ucnonb3yemble pykosoactsom KHP
Nno peryiMpoBaHUI0 MHBECTULMOHHOI feATENbHOCTbIO B CTpaHe

I'pynna mep lpakTnyeckaa peannsaums

AAMUHUCTPATMBHbIE MEpPbI MpepocTaBneHne 3eMne0TBOJOB HA CTPOUTENLCTBO.
UHCTPYMEHTbI leHEXHO- HBK perynupyet 6aHKOBCKWUM CEKTOP: NPOLLEHTHbIE CTaBKK MO Aeno-
KPEeAUTHOM NONIUTUKK 3UTam 1 ccyfam B t0aHAX, HOpMaTUBbl 0683aTeNbHOro pesepB1poBa-

HUA CPEACTB KOMMEPYECKUMU 6aHKaMK.
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Komb6uHauuu
AAMUHUCTPATUBHBIX
U PbIHOYHBIX pblYaroB

Hanoroo6noxeHue
MHBECTUL UK

CneumanbHble
Mepbl CTPYKTYPHOWM
NOJIUTUKU

Bbi6opoyHbIM NoAxon
B NPMBEYEHUM
MHOCTPAHHOro
KanuTtana

«Ctparerus Bbixoaa
3a py6ex»

BbiBOA C AEHEKHOr0
PblHKa U36bITOYHON
JIMKBUJHOCTH

Kommepuunanusauus
UCNO/Ib30BaHMA
BaJIIOTHbIX 3aNacoB

BU3HEC-bJ10T

3anpet KpeaMTHO-GUHAHCOBLIM YYPEKAEHMAM BbljaBaTb MECTHbIM OpraHam
B/IaCTU TaK Ha3blBaeMble NaKETHble UHBECTULMOHHbIE KPEAUTbI:

noja rapaHTMM MeCTHbIX pUHaHCOBLIX ynpaBneHui. HBK exerogHo ycraHas-
NUBaeT npefenbHble pa3mepbl KpeaUTOB, pa3peLleHHbIX K BblAauye KPeAUTHO-
(GUHAHCOBLIMU YYPEXAEHUSMM CTPaHbI.

Perynupytowwmin Hanor Ha UHBECTULLUM HOPUAUYECKUX U GU3UYECKUX NTNLY

B OCHOBHble GOHAbI. OH eXerogHo B3MMAeTcs ¢ CyMMbl GpaKTUHECKU 0CBOEH-
HbIX KANUTaNOBNOXEHUIN No AuddepeHLUPOBaHHON CTaBKe (C MAKCUMYMOM
B 30%) B 3aBUCMMOCTM OT OTPACNEBON NPUHAANEKHOCTM OCYLLECTBASAEMbIX
MHBECTULUOHHBIX NPOEKTOB, X 06bEMHbIX NAPaMETPOB U OT OTHECEHUSA
COOTBETCTBYHOLLMX NPEANPUATUIA K 06bEKTamM HOBOIo CTPOUTENLCTBA NGO
TEXHUYECKOW PEKOHCTPYKLUH.

locyaapcTBeHHas NOAUTUKA PErynupoBaHUA XUIULLHOMO U 0PUCHOIO CTPOU-
TeNbCTBA: YBEIMYEH 0693aTeNbHbIN ANA NPUOOPETEHUA «BTOPOrO XUbsA» nep-
BOHa4YanbHbI B3HOC, BBeeHbl 20-NPOLEHTHbIA HaNor Ha A0X0Abl OT NPOAAXKHU
UNbS HA BTOPUYHOM PbIHKE U AONOJIHUTENbHBIN 5,5-NPOLEHTHbIN Hanor

Ha TaKue A0X0AbI B C/ly4ae NPOAAXKM KUbA A0 UCTEYEHUS NATUNETHEr0 CPOKa
C MOMEHTa ero npuobpereHus

Tak, ¢ 2008 r. ypaBHMBAKTCA CTaBKU Ha [OXO0Abl 3apPyOEXHbIX M HALUOHANb-
HbIX NPEANPUATHIA (eAnUHan cTaBKa cocTaBnsfeT 25%); pe3anaeHTCKUM

M Hepe3UAEHTCKUM UHBECTOPAM Tenepb NPeaocTaBasOTCA OAUHAKOBbIE
HanoroBble NbroTbl, 0CO00 CyL,ECTBEHHbIE ANs NPeAnpPUATUM, GYHKLUOHK-
PYHOLKUX B BbICOKOTEXHONOMMYHBIX OTPACAX (B TOM YMcne — Ans BEHYypOB,
KOMNaHWi, NPOU3BOAALLUX 060PYAOBaHUE ANA 3aALLMTbI OKPYKAIOLLEN Cpeabl,
pab6oTatowux B arpocdepe, 1 ap.).

JIOKTPUHA NOOLLPEHUs IKCNOPTa KUTAWCKOro Kanutana B popme npsAmbIX
MHBECTULMIA. [TOCTOSAHHOE YNPOLLLEHWe NPOLEeayp YTBEPHAEHNA IKCIOPTHO-
MHBECTULIMOHHBIX NPOEKTOB, NMGEPann3alUmns BalloTHOTO PEryMpoBaHus.

«[lporpamMma KBanuMLMPOBAHHBIX 0TEYECTBEHHbIX UHCTUTYLMOHANbHbIX
MHBECTOPOB», CyTb KOTOPOW B TOM, 4YTO Fpynne cneLuanbHO 0TO6paHHbIX 6aH-
KOBCKUX W Apyrux GMHAHCOBbIX OpraHU3aLuui npeaocTaBaeHo NpaBo NPUHKU-
MaTb OT YaCTHbIX UL, U NPeanpPUATUI CPEeACTBa B L0aHsX, ¢ nomoLbio MBY KHP
nepeBOAUTb UX B MHOCTPAHHYIO BaOTy U 3aTeM NpuobpeTaTb Ha UMSA KUTaNUC-
KUX MHBECTOPOB LieHHble 6ymaru Ha GOHA0BbIX PbIHKAX 3apyOeXHbIX CTPaH.

locypapcTBeHHasa Kutaickas uHBecTMLMOHHaA Kopnopauus («China
Investment Corporation Ltd»), kanutan kotopoi GopmupyeTcs nyTem ne-
penauu e 200 mapg. aonn. U3 BaNKOTHbIX 3anacoB CTPaHbl, a MEXaHU3M
Kanutanusauuu npegycmaTtpusaeT Bbinyck Munucrepcrsom ¢puHancos KHP
cneuManbHOro AecATMNETHEro 06nMrayMoHHOro 3ama B pasmepe 1,55 TpaH.
l0aHen U UCNONIb30BaHUE 3TUX CPEACTB ANl BbIKyna yKa3aHHOM 4acTU HaLMo-
HaNbHbIX BaNOTHbIX 3aNacoB.
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[laHHble Tabaunubl 1 roBopAT 06 OPUrMHANLHOM COMETAHMU aAMUHUCTPATUBHbLIX, KBA3UPbIHOYHbIX U
PbIHOYHbIX UHCTPYMEHTOB NPAMOIro U KOCBEHHOI0 rocperynmpoBaHus MHBECTULIMOHHON cdepbl, KOTOpoe
OnMpaeTcsa Ha NOCTOAHHbI MOHUTOPUHT CUTYaLUM.

06 ycnewHoM KUTaMCKOM OMbiTe ynpaBAeHU UHBECTULLUOHHOW AEATENbHOCTbI HA MAKpPOYPOBHE Ha
0CHOBE rOCyAapCTBEHHOr0 peryiMpoBaHus roOBOPUT AUHAMMUKa pocTa paja nokasatenei's. B nocnegHee
JecATUNETHE CpeLHErofoBbie TEMMbl NPUPOCTa BaNOBOro BHYTPEHHEro npoaykta B Kutae coctraBunu 6e3
manoro 10%, a ero abcontoTHbie pasmepbl B 2006 r. gocturnun 21,1 TpaH. 0aHen, unm 2,8 TpAH. Aon., B
CBfI3M C YeMm cTpaHa nepemectunach ¢ wectoro (B 2000 r.) Ha YyeTBepTOE MECTO B Mupe no o6bemy BBI
(nepBble TpU MecTa 3aHUMaIOT cooTBEeTCTBEHHO CLUA, N'epmanus v AnoHus).

[laxe B roabl MMpoBOro Kpusuca B Kutae - 3KOHOMUYECKMIA POCT, XOTA TEMMbl SKOHOMUYECKOr0 PocTa
cHuauauck: B 2009 rogy oHu coctaBaT 8,6%, roBopuTcA B 0Ny6IMKOBAHHOM B NPOrHO3€ KOHCANTUHIOBOK
komnanum China Galaxy Securities'®. K 2020 r. 3annaHupoBaHo yBenu4nTb KuTanckuin BBI1 ewe B YeTthbl-
pe pa3a (B cpaBHeHuH ¢ Tem ke 2000 r.), U 3TOT 3ambliceN NPeCTaBAAETCA BNONAHE PealMCTUYHBIM (KaK
M3BECTHO, aHANOrUYHbIN NIaH «yyeTBepeHus» Ha nepuoa 1980-2000 r. 6bin NEePEKPLIT B NOATOPa pasa).
MpUYMHY CTPEMUTENBHOrO pa3BUTUA CTPaHbl MHOTME UCCNEAOBaTENN BUAAT B peannsalmmn U HapawmBa-
HUK ee OrPOMHOI0 MHBECTMLMOHHOTO NOTEeHLMana's,

OUHCKAS MOAE/b - PEHOMEH NOKIA

MHoro poaa xapaktep ynpaBneHUs UHBECTULMOHHON JeATENbHOCTbI0 B PUHNSAHAMM, XOTS AUHAMUKA
pa3BUTUA CTPaHbl TaKiKe UHTEHCUBHA. TaK, 3a 50 netr GuHAAHANA, ABNAIOLWANACA eBPONencKon nepude-
puen, 1 No3xe APYrux OCyLLECTBUBLUAA TEXHUYECKYHD PEBONIOLMUIO, NPOLWAa NyTb OT arpapHoOM A0 Npo-
MbILLIEHHO pa3BMTON cTpaHbl u BcTynuna B XXI BEK BO BTOPOM JecATKe Haunbonee 6oraTbiX CTpaH Mupa.
(B 2004 r. nokasartenb BanoBOro HauMOHaNbHOrO A0X04a Ha Aywy HaceneHnus coctasun 30486 ponn.
- 14-e mecto cpegun ctpaH O3CP no gaHHbIM caita www.oecd.org). «®@UHCKOE 3KOHOMUYECKOE 4yao»
BblpaXaeTcsl B YaCTHOCTM B TOM, YTO B OTAeNbHbIE roAbl Temnbl pocta BBI gocturanu 5-6% npu cpeaHunx
no 03CP - 3%.

B ocHoBe TaKuX BbICOKWUX NOKa3aTenen 00Lero 3KOHOMUYECKOro pa3BUTUSA JIEKUT aKTUBHOE UCTONb-
30BaHMe CTpaTeruy ynpaB/ieHUS UHBECTULLUOHHOW AEeATENbHOCTbIO, ONUPAIOLLENCs Ha NpeUuMyLLecTBax
MeXayHapoaHoro paspenenus tpyaa. Manble pasmepbl BHYTPEHHEr0 pblHKA M OrPaHUYEHHOCTb HaLMO-
HaNbHbIX pecypcoB 006yC0BUANU CBOEOOPa3HbIN NyTb IKOHOMWUYECKOr0 Pa3BUTUA CTPaAH - CcneLMannsaumio
Ha NPOU3BOACTBE OFPAHWYEHHOr0 Kpyra TOBapoOB AN BHELWHEr0 pbiHKA. XOTA €e 3HauyeHue B MUPOBOW
3KOHOMMKE HEBENIUKO, CTPaHa YAEPKMBAET CyLLeCTBEHHbIE NO3ULUKU B NPOM3BOACTBE U IKCNOPTE HEKOTO-
pbIX BUAOB NPOMbILLIEHHON NPOAYKLUMK, Npexae Bcero MoounbHblx TenedoHos (komnaHua Nokia) u Tpa-
AULUOHHBIX GBymaru u KapToHa.

MwupoBoi aKoHOMUYECKOW HOPYM B CBOEM PEUTUHIE rN06aNbHON KOHKYPEHTOCNOCOGHOCTU HEN3MEHHO
ctaBun ®uHnanguio Ha 1-e mecto B 2001-2004 rr. (15-e 8 1998 ., 11-e B 1999 1. 1 5-¢ B 2000 r.)*".

JInuo cospemeHHon Puunangun onpepenset chepa yenyr (67% BBI) n npombiwneHHocTb (30%
BBI); Ha cenbcKoe U necHoe X03aMCcTBO npuxoaunTcs okono 3% BBI1. OTaenbHO CTOUT OTMETUTb, YTO NECco-
OymaxHas NPOMbILIEHHOCTb (BKAOYAA NoAUrpadUYECcKyo) COXpaHaeT BaXHOE NO0KEHUEe B IKOHOMUKE
Ha ypoBHe, npumepHo, 23% BBI1. B Helt npeBanupyeT Lennta03Ho-6ymaxkHas NpoMbIlNeHHOCTb - 13%);
aons aepeBoobpa6oTkun - 4 n nonurpadum - okono 6%. Moytn 90% npousseaeHHoN Gymaru u ot 54 ao
90% wuspenuit n3 gepesa akcnoptupyertca. 3/4 fOXOLOB OT 3KcnopTa Gymaru NpUXOSUTCA HA BbICOKO-
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COPTHYH obMCHY0 U TUNnorpadcKyto 6ymary. Bokpyr necobymaxHon npombllwaeHHOCTU chopmupoBancs
Lenbld MHAYCTPUANbHbIA KOMMIEKC, BKIKOYaOWMUIA KaK HEeNnocpeAcTBEHHO NPOU3BOACTBO LEeNNno3bl, 6y-
maru, KapToHa 1 NPOAYKLMM epeB0o06pabOoTKU, TaK U 06CIYKMBAIOLLME M BCIOMOraTe/lbHble 0Tpacaun. 1o
- 1ec03aroToBKa, N1ecoXMMMUA, NPOU3BOACTBO MALUMH U 060pYA0BAHUA, KOHCANTUHT, HayYHble UCCNef0Ba-
HUA M pa3pabOTKK, NOTUCTMKA, MAPKETUHT, 3HEPreTUKa, a TaKke NPOU3BOACTBO YNaKOBKU, nonurpadus,
ONTOBAs TOProBAs, CTPOMTENLCTBO.

Boob6uwe puHCKas NPOMBbILLAEHHOCTb C TEYEHUEM BPEMEHU BCE GO/IEe OPUEHTUPYETCA Ha NPOM3BOAC-
TBO BbICOKOKA4€CTBEHHOW CMeLuann3upoBaHHOW NPOAYKLMU HA OCHOBE MHTEHCUBHbIX MHHOBALMOHHbIX
pa3paboToK, 0TOABMras Ha BTOPOM NaH NPUPOAHO-CbIPbEBbIE HAKTOPbI MEXAYHAPOLHOM Crneuuannsa-
177178

PocT 3KOHOMUKKM PUHASHAMKM HAvanca B NOCNEBOEHHbIE roAabl. [Ipn 3TOM rocyaapcTBeHHas NOAUTUKA
ucnosejoBana NPUHLKUNbI COXPAaHEHMA HALMOHaNbHOM CO6CTBEHHOCTU. 3aKoHbl 1919 n 1939 rr. orpa-
HWYMBANU MHOCTPAHHbIE UHBECTULMM B CTPaHe BNAOTb A0 Hayana 90-x rogos. [1ns 0OTHOCUTENbHO cnabbix
(GUHCKNX KOMNAHUIA BaXKHO GbII0 YKPENUTLCA B paMKax HaLMOHaNbHOM X03AWCTBEHHON TEPPUTOPUM, pas-
mMelLan 34ecb HOBble MOLLHOCTM. B OGbICTPO pa3BMBaKOLLEACAS 3IKOHOMUKE KanuTanbl HAX0AUAWU NPUOLINb-
HOe NPUNOoXeHUe

OcHOBHOM GOPMOW BHELHE3KOHOMMYECKOW 3KCNaHCUU GUHCKUX KOHLEPHOB OblN1 3KCNOPT cneyua-
NU3UPOBAHHON NPOAYKUUU. [TOBLILLEHKIO €€ LEHOBOW KOHKYPEHTOCNOCOOHOCTH COLENCTBOBANA NOAUTUKA
AeBanbBauuii. Pacmpenue reorpadum akcnopTa CTMMYIUPOBaN0Ch CO34aHMEM 3apyOEKHON CETU Aovep-
HUX 06LLECTB NO CObITY U MAPKETUHTY.

Mpouecc 0THOCUTENBHOMO COKpaLieHUs NPOMbIWAEHHOCTU W pacluMpeHusi chepbl YCayr Havancs B
®unnangum Tonbko B 1980-€ roabl. 3aKNHOYUTENbHYIO TOYKY B 3TOM NpoLecce NOCTaBMA camblid paspyLuu-
TeNbHbIN 3@ BCHO UCTOPUIO CTPaHbl 3KOHOMUYECKMIA Kpn3nuc Havyana 1990-x rogos, Korga Ha ¢poHe pasBana
KNMPUHTroBoW BoCTOYHOM Toproeau ¢ CCCP u cTarHauuu 3anagHblX pbIHKOB Pa3opUIKUCh Liefible 0Tpacau,
OPUEHTMPOBABLLMECS PaHee Ha COBETCKUI PbIHOK, M J0Ns NPOMbILIeHHOCTM B BBI1 ynana Huxe ypoBHS
APYrMX UHAYCTPUANbHO PA3BUTbIX CTPaH.

B aT0T nepnoa B GMHCKOM NPOMBILIIEHHOCTU NPOLLUia BOAHA CTPYKTYPHOM paLuoHanu3aLmm, Kotopas
03HamMeHOBanacb 0TXOAOM BefyLiMUX Neco6yMaXHbIX U MALUIMHOCTPOUTENbHBIX KOHLEPHOB OT AUBEPCUHU-
LLMPOBaHHbIX CTPYKTYP M COCPesOTOYEHUEM PeCypcoB Ha BblOpaHHbIX KNKYEBbIX HanpaBneHusx. Hekoto-
pble U3 «HEHYXHbIX» 3BEHbEB NepeLwn K UHOCTpaHLaM, Yemy Cnoco6CTBOBaAM U3MEHEHUS B 3aKOHOAA-
TeNbCTBE OTHOCUTENIbHO MHOCTPAHHON COOCTBEHHOCTU. [Nl AOCTUHEHUA NPUObINbHBIX 06bEMOB 060pOTa
npu y3Kou cneuuanusaumn GUHCKMM KOHLEepHaM NoTpe6oBanocCh ye 3aBOeBaHUE 3HAYMTENbHON LONU
MUPOBOr0 PbiHKA, YTO AAN0 MOLLHbIA MMNYAbC POCTY MHBECTULMIA B 3apy6eKHbie NPOU3BOLCTBEHHbIE aK-
TUBbI.

Co Bropoun nonoBuHbl 1990-x rogoB PuHAAHAMA peUHAyCTPpUanM3upoBanacb 6narogaps MoLHOMY
POCTY HOBbIX ANSl HEE ANEKTPOTEXHUYECKOW U INEKTPOHHOM OTpacnen, NPoAyKLMS KOTOPbIX NpeacTaBNs-
Nna Haubonee ObICTPO Pa3BMBAIOLMIACA CErMEHT MUPOBOro pbiHKa. Jlngep otpacnu - Komnanusa Nokia B
Nnepuopa pacuBeTa KIMpUHra B ABYCTOPOHHEN TOProBae Obina M3BECTHA HA POCCUMICKOM PbIHKE KaK MHO-
rooTpacneBov KOHUEPH, NPOU3BOAUBLUUMA NEPEHOCHbIE paauoTenedOoHbl, GbITOBYH 3NIEKTPOHUKY, INEKT-
pokab6enb, pe3auHoBbIe canoru, TyaneTHyo 6ymary. CocpeaoTo4mMB CBOM Pecypcbl Ha pa3BUTUM TENEKOMMY-
HUKaLUOHHOI0 CEKTOpa M U36aBUBLUMCH OT HenpoduabHbIX NPon3BoAcTB, Nokia Bbipocna B KpynHEMLLyo
HaLMOHaNbHYK KOMNaHWID, KoTopas BO BTOpoi nonosuHe 90-x rogos o6ecneunsana 1,5% npupocra BBI1
OUHNAHONM.
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®eHomeH Nokia, ykpenneHue MexayHapoaHOW KOHKYPEHTOCNOCOGHOCTM SKOHOMMKU, NOCNef0BaBLIee
3a AieBanbBauuen GUHAAHLCKON MapKU M OCYyLLeCTBNEHUEM Mep, HE0OX0AUMbBIX ANA BXOKAEHUA DUHNAH-
aun B EBC cpasy nocne ee npucoeauHenuns K EC B 1995 r., cranu BaxHenwumn Gpakropamu «3KOHOMU-
YecKoro yygar.

MoLLHbIH X03MCTBEHHDI NogbeM PUHAAHAUM U MUPOBOI 3KOHOMUKKU CNOCOGCTBOBAN ObICTPOMY pOC-
Ty 3apy6eHbIX UHBeCTULMM - 3@ 1995-2000 rr. oHM yBeAUYMAUCH B NATb pas3. B aTom npouecce AOMUHK-
poBanu Beaylme KoHuepHbl BO rnase ¢ Nokia, ocTurwime BbICOKOro ypoOBHA MHTEPHALMOHANU3auuu. 31o
NO3BOIUIO MM 3aMETHO NOBLICUTb YPOBEHb PbIHOYHOW KanuTanu3auuu U BOMTU B 3AUTY €BPONENCKOro
6usHeca.

Mo naHHbIM UHCTUTYTA MccnefoBaHUM GUHCKON 3KOHOMUKM, ecnun B 1980-e rogbl 3apy6exHble UHBEC-
TULMKU CKOpee AONONHANMU, HEXeNU 3ameLLany BHYyTpeHHHe, To B 1990-e roabl 3apy6exHoe nponM3BoACTBO
CTaNo B ONpefeNeHHON CTeneHn 3aMellaTtb 3KCNOPT: UHOCTPaHHbIe dunnanbl Ha4anu KOHKYpMpoBaTh C
MaTePUHCKUMU NPeanpUATUAMMU 3a IKCNOPT B TPETbM cTpaHbl. B 1998 r. nponM3BoacTBO Ha AOYEPHUX
npeanpuaTMAX GUHCKUX KOMNaHUWA BnepBble NPeBbiCMN0 06bEM HaLuMOHaNbHOro 3Kcnopta. HaunHas ¢
2000 r., exxeroaHbln 06beM 3apy6exHbIX MHBECTULMIA GUHCKUX KOMNAHMIA NPeBbILAeT 06beM UX BHYTPEH-
HUX UHBECTULUI B NPOMbILIIEHHOCTb, KOTOPbIE OCTAKTCA NPUMEPHO HA HEU3MEHHOM YPOBHE.

YELWICKAA MOAEJTb - OPUEHTALIUA HA TYPU3M

WHTepeceH onbIT ynpaBneHUs MHBECTULMOHHON AeATeNbHOCTbI0 B Yexun'®. bnarogaps 4eTko opwu-
€HTMPOBAHHOM MONIMTUKE YELLCKOro NPaBUTENbCTBA B 061aCTW NPUBNEYEHNUS MHOCTPAHHbIX MHBECTULUIA
€ErofHO 0TMEYAETCA MX 3HAYMTENbHbIN NPUTOK B HAUMUOHANbHYH 3KOHOMMKY. CyllecTBEHHas UX YacTb
HanpaBnseTcs B KYyPOPTHO-TYPUCTUYECKUIA KOMMJIEKC.

Typu3m - 0HA M3 OCHOBHbIX CTaTel [OXOAA YelwcKoro oomkera. NpUpoaHble U KNIMMATUYECKKE YC-
NOBUA CTpaHbl, @ TaKKe 00/blL0e KONNYECTBO MCTOPUYECKUX U KYNbTYPHbIX NAMATHUKOB (B COYETAHUM
C OQHUMM U3 CaMbIX HU3KKX LeH B EBpone) npuBneKalT B CTPaHy MHOXECTBO TYPUCTOB U3-3a pybexa.
[Ans HUX co3paHbl MaKcMmanbHO 6naronpuaTHole ycnosus. Tak, ¢ 2000 r. MHOCTpaHLbl UMEKOT NPaBo Ha
BO3BpallLeHUe Hanora Ha Jo6aBeHHY CTOMMOCTb (22%). [leHbrv BO3BpaLLalOTCA, €CNU TOBap KynjieH
Ha cymmy 6osiee 4yem 1 TbiC. KPOH U He no3xe, Yyem vyepe3 30 gHew nocne NOKYNKKU. Yewckui nopsAoK oT-
NUYaeTcs MaKCMManbHbIM YA00GCTBOM: €HbIM BbiNIaYUBaOTCA HENOCPEACTBEHHO NPU NOKYNKe ToBapa B
marasuHe, a He Npu nepecevyeHnu rpaHuLbl. OQHAKO 3TO TONLKO HE60bLLAS YaCTb BCEr0 KOMMAEKCa Mmep
Nno ynpaBieHNI0 UHBECTULLMOHHON AEATENbHOCTbI) B CTPAHe.

KaK n3BecTHO, NPOEKTbl N0 Pa3BUTUIO TYPUCTCKO-PEKPEaLMOHHOW MHAYCTPUU BKIIKOYAIOT B Ce6a CTPO-
UTENbCTBO M MOAEPHM3ALUI0 a3PONOPTOB, JOPOT, MOPCKUX BOK3aN0B, CUCTEM OYUCTKM CTOYHBIX BOJ, pec-
TaBpaLnio KyNBTYPHbIX NAMATHUKOB, a TaKke co3fgaHue mMy3eeB U MHGOPMALMOHHBIX LEHTPOB Ha npu-
POAHbIX 06bEKTaX, TO €CTb CNOCOGCTBYHOT 06LLEX03AUCTBEHHOMY U COLUANbHO-KYNbTYPHOMY Pa3BUTHIO
cTpaHbl. 06ecneynmBaeTca yCTOMYUBbLIA POCT JOXOAOB 06LErocyfapCTBEHHbIX, PErMOHAaNbHbIX U MECTHbIX
OHOKETOB: HANOMM Ha pa3melLeHue U 06LeCTBEHHOE NUTaHKWe, a3ponopPToBbIe CO0PLI, HANoOr ¢ 060poTa,
BXOJHasA nnata 3a noceLieHnue KynbTyPHbIX U NPUPOAHLIX JOCTONPUMEYaTENbHOCTEN, NOJOXOAHbIW HAnor U
Apyrue GucKanbHble NOCTYNAEHUS.

C 1990-x ronoB YewCKas 3KOHOMUKA Pa3BUBAETCA ObICTPLIMM TEMNAMMK, YTO BO MHOrOM CBSI3aHO C
yAa4yHON NONUTUKOW B 06N1aCTU NPUBNEYEHUS UHBECTULUIN M3-3a pybea. MUHUCTEPCTBOM NPOMbILLAEH-
HOCTM ¥ TOProBAU U NOABELOMCTBEHHBIM €My CleLuaNu3MpoBaHHbIM areHTCTBOM N0 NPUBNEYEHNI0 UHOC-
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TpaHHbIX UHBecTMLMK Czechinvest paspaboTaH aeTanbHbI NOPAAOK NPEAOCTaBAEHMA NbrOT MHBECTOPAM.
B 2000 r. 6bin npuHAT 3aKOH 06 MHBeCcTULMAX. [pn paspaboTKe CUCTEMbI UHBECTULMOHHbIX MOOLLPEHWIA B
3TOM 3aKOHOJATENbHOM aKTe YYMTbIBAIUCb TPU UCXOAHBIX MOMEHTA: COBMECTMMOCTbL ¢ npaBom EBpocoto-
3a, COXpaHeHWe KOHKYPEHTHOM cpefibl B AKOHOMUKE, CTUMYIMPOBAHWE MHHOBALMOHHbIX NPOLLECCOB.

KoHKypeHuusa o6ecneunsaercsa Manbimu u cpegHumu npegnpuatuamu (MCI). OHu e, Kak npaBuno, -
OCHOBHbl€ MHHOBALMOHHbIE areHTbl 3KOHOMUYECKOM cpeabll®. Takum 06pa3om, rocyaapcTBEHHas MHBEC-
TULMOHHAA NOAUTUKA YellCKoi pecnyGauKK co3aaBana Heo6xoauMbIn pexkxum nopaepxku MCIT cTpaHbl,
He NpensTCTBYA BXOAY KPYMHbIX MeXAyHAapoaHbIX KomnaHui - THK. Mpu aTom KoMnaekc mep BKaYan u
Y4YeT couuanbHo-AemMorpapuyeckmx, U 3KONOrMYECKUX, U rPajoCTPOUTENbHbIX 0COOEHHOCTEN OTAENbHbIX
PEerMoHoB CTPaHbl.

WUTaK, B uncne rnaBHbIX YCJ'IOBVIVI nonay4yeHusa nbrot UHBECTOPOM cieayoLine:

- WHBECTOP AOKEH BAOXUTb HEe MeHee 350 MAH. YelCcKMX KpoH (npumepHo 10 maH. gonn.), a B pe-
rMOHax ¢ BbICOKMM ypoBHeM 6e3paboTuubl (Bblwe 12-15% npu cpegHem no ctpaHe 8.5-9.0%) - He
mMeHee 175 MAH. YeLCKUX KPOH (0KONo 5 mnH. gonn.);

- WHBECTULMOHHDIA NPOEKT [OMKEH OTBEYaTb AEMCTBYIOLWMUM B CTpaHe TPe6OBaHMAM NO 3aLLUTe OK-
pyxatowen cpeabl.

K npepocraBnsiemMbIM ibroTaM OTHOCATCS:

- MpoAa¥a MHBECTOPY 3a CMMBOJIMYECKYH) LEHY YY4aCTKOB NOA CTPOMTENLCTBO 06BLEKTOB, BKAKOYas
MHOPACTPYKTYpPHbIE;

- npefocTaBNeHKUe ccyabl Ha CO3AaHKUE Kawaoro HoBoro paéoyero mecra B Yexuu B pasmepe go 100
TbIC. KPOH (NPpUMeEPHO 3 ThbiC. 0U1.) HA OJHO IMLO (B CyYae BbiNONHEHUS YCTaHOB/EHHbIX YCIOBUIA
ccyna TpaHchopmupyeTcs B A0TALUK);

- COKpalleHUe CPOKOB amopTU3aL M1 U CNMCaHMA MaLMH U 060pyA0BaHUSA, KOTOPbIE BXOAAT B MHBEC-
TULMNOHHYI0 COCTaBNIAIOLLLYIHO NPOEKTa,

- OTMEHa TaMOKEHHbIX MOWAMH Ha UMNOPT MALLMH M 060PYAOBAHMSA, YKa3aHHbIX B CNELUanbHOM ne-
peyHe 03CP Ha cpoK peanusaunmn MHBECTULMOHHOMO NPOEKTa;

- BBeEHUE HyNeBOW CTaBKM NOAOXOAHOro Hanora cpokom Ha 10 net ans BHOBb 06pa30BaHHbIX HOPK-
AUYECKUX U GU3UYECKMX NIUL, U Ha 5 NeT Ana yxe 3aperucTpupoBaHHbIX KOMNaHUM, OCYLLECTBASAH-
LWKMX MOAEPHM3ALMI0 NPOU3BOACTBA.

MHOCTpaHHbIVI MHBECTOP Ha 0OLIMX OCHOBAHMAX TaKKe MOXET BOCMONb30BaTbCA JibroTamu, npepo-
CTaB/iAeMbIMU Pa3IN4YHbIMU PETMOHANIbHBIMU U CNelnaibHbIMU NporpamMmmMmamMmu.

C uenbo NOBbILEHNA UHBECTULLUOHHOW NPUBNEKATENbHOCTU YeLlCKOW 3KOHOMUKKN B 2002 r. B 3aKOH
006 MHBecTULMAX ObiN BHECEH psA nonpaBok. Hanbonee cywecTBeHHbIM HOBOBBEJEHMEM CTaN0 pacnpo-
CTpaHeHue rocyaapcTBEHHOW NoaaepXKu Ha cdepy ycnyr. HoBoBBeLeHMs GbiM HanpaBaeHbl Ha yCcTpa-
HEHMe Hef0CTaTKOB WU NP06EeNoB, UMEKLWKUXCA B NPELLLECTBYIOIWEN pefaKkLuMn 3aKoHa. B yacTtHoctu, co-
rMacHoO BCTYNUBLLUMM B CMNY NONpaBKaMm, peajibHbIM noay4aTeNnem brot CTaHOBUTCSA MHBECTOP, KOTOPOMY
HanpAMy0 NPeaoCTaBASAKOTCA NOOLIPEHUA U KOTOPOMY HaCeNeHHbIW NMYHKT BbiAeNsieT 3eMeNbHbI Y4acTOoK
Mo BbIFOAHOM LiEHeE.

Cnepytouiee yTo4HeHUe KacaeTcsl o6Lero ycnoBus, CBA3aHHOr0 ¢ NpUobGpeTeEHUEM MaTepuanbHOro
M HemaTepuanbHOro MmyliecTsa. PaHee He Obln YETKO OnpejesneH MOMEHT, KOraa UHBECTOP MO HayaTb
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npuoGpeTeHne UMYLLECTBA B paMKax MHBECTULLMOHHOTO NPOEKTa, NONYYMBLLEr0 NoaaepKKy. B HoBoM pe-
AaKUWUU YCTAHOB/IEHO, YTO MMYLLECTBO MOXHO NPUOGPETaTh

B 3akoH Yewickon Pecny6ivMKu 0 NOLOXOAHOM Hanore BHECEHbl U3MEHEHUS, KacaKLMecs CPOKOB
nojayn 3asiBKM Ha NONyYeHMe HaNoroBbIX broT. B 4acTHOCTH, GbIM onpeaeneHbl ABa BapuaHTa: Gakynb-
TaTMBHbIV U 06513aTeNbHbIA. TAaKUM 06pa3oM, TM60 MHBECTOP MOKET NOAATb 3asBKY Ha NOJNlyYeHWE CKUAKK
Ha Hanor 3a ToT Hanoroo6aaraeMblii NEPUOS, KOrAa OH BbINOAHWA BCE YCAOBUSA MHBECTULMOHHOMO NOOLL -
PEHUA COrnacHo 3aKOHY, 160 N0 UCTEYEHUU TPEXIETHErO Neproja OH aBTOMaTMYECKU NoNyyaeT NpaBo Ha
noAayy COOTBETCTBYHOLLEr0 3asBNEHUS.

[ns TYpUCTCKO-peKpeaLMoHHON UHAYCTPUU HEMANOBaXHbIM U3MEHEHMEM B 3aKOHe CTano co3faHue
r'MOKOW CxeMbl NpefoCTaBNEHMA UHBECTOPaM FOCMOLAEPKKM B Clydae, eCnv NPOEKT npeaycmaTpuBaeTt
co3/aH1e AONONHMTENbHbIX Pab0YMX MECT B paioHax C BbICOKMM YpOBHEM 6e3paboTuubl. Tak, COrnacHo
HOBOW pefaKkunn 06bem nNpeAocTaBAseMbIX JIbFOT 3aBMCUT OT NOKa3aTeNnen 3aHATOCTU B KOHKPETHOM Ha-
CeNIEHHOM MYHKTE, a He OT CpeHero YypoBHA 6e3paboTuLbl B permoHe, Kak 6bi10 paHblue. Takum o6pa3om,
MHBECTOP MMeEeT BO3MOXHOCTb 3anpoCUTb NOAAEPHKY, peanu3ys NPOEKT Aaxe B OTHOCUTENbHO 6naarono-
Ny4YHOM peruoHe. Yto Kacaetca Hanbonee aenpeccuBHbIX o6nacten (ypoBeHb 6e3paboTuubl Ha 50% Bbiwwe
CpefHero nokasartensl N0 CTpaHe), TO Tam NbroTbl BbIAENAKTCA UHBECTOPAM Aaxe B TOM cinyvyae, Koraa
pa3mep uuBectuuumn coctasnser Bcero 100 MaH. KpOH.

YKa3aHHble npumepbl 3QGEKTUBHOIO ynpaBieHUs MHBECTULUOHHOW AeATeNbHOCTbI0 B Kutae, ®uH-
NAHAWMKM U Yexuun, npu BCeW CBOEW HEMOXOMECTU, €fWHbl B CNEAyloWeM: Hannune rocyfapCcTBeHHON WH-
BECTULUOHHON NONUTUKK, UCNONb30BAHME CUNbHBIX CTOPOH PECYPCHOrO NOTEHLMana CTpaHbl ¢ NO3ULMiA
MUPOXO3ANCTBEHHbIX CBA3EW, B3aMMONPOHUKHOBEHWE BHYTPEHHEr0 W BHELLUHEr0 PblHKA («OTKPbITOCTb»
3KOHOMMYECKMX rpaHuL,). UMeHHO 3TW NPUHLMNLI, HA HaL B3rNsA, Hanbonee ahdEeKTUBHbLI KaK g MUpO-
BOr0 XO3AMCTBA B LLeNOM, TaK U 19 IKOHOMMK OTAENbHbIX CTPAaH U JOMKHbI NeXaTb B 0CHOBE 3P PEKTUBHO-
ro ynpaBneHus MHBECTULMOHHOW AeATENbHOCTbIO.

CocrasneHo asropom o World Bank China Quarterly Update. 2006. August.
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CTPAXOBAHUE KOCMUYECKUX PUCKOB
KAK CETMEHT «<HOBOW 3KOHOMMUKMU»:
CNELIUOUKA U BO3MOMHOCTU POCTA

M. B. YEHLIOBA,

PykoBoguTenb nporpaMm nepectpaxoBaHusi
Kocmuyeckux puckoB COAO «Pycckui Ctpaxosoit LieHTp»,
K. 3. H.

HOBAfl SKOHOMWKA U EE 3JIEMEHTbI

Ecnv noHMmatb noj «<HOBOM IKOHOMUKOW» BCH CUCTEMY 3KOHOMMUYECKUX B3aMMOOTHOLLEHNIA, B KOTOPOK
NPOU3BOACTBO U BHEAPEHWE 3HAHWM U UHHOBALMIA UrPaloT peLiatoLlyto poab B 06ecnevyeHnu JOAroBpeMeH-
HOr0 YCTOMYMBOro pasBuTUA, YTO 00YCNOBAMUBAETCA, B NEPBYHD 0Yepedb, NOABAEHMEM HOBbIX TEXHONOMUIA U
pacTyLei CKOPOCTbI0 pacnpocTpaHeHns MHGOPMaLUK, TO ANEMEHTbI (UAKU YepPTbl) ITON «<HOBON IKOHOMMUKU»,
6e3ycnoBHO, NPUCYTCTBYIOT BO BCE 60/bLUEM KONMYECTBE OTpacnei. Bmecrte ¢ Tem ecTb 0TPacnu, B KOTOPbIX
HOBbIN XapaKTep GOPMUPYHOLLEACA IKOHOMUYECKON CUCTEMbI NPOSBAAETCA C HAMOG0NbLIEN UHTEHCUBHOCTbIO
U NONHOTON. TaKne 0TpacNu MOXHO 6biN0 Gbl Ha3BaTb B ONPEAENEHHOM CMbIC/E «IOKOMOTUBOM» HOBOM 3KO-
HOMMKM, YTO Onpejensiercs, Ha Haw B3rNs4, CNefyowmMmMnU UX 0CO6EHHOCTAMM:

1. BbICOKOTEXHOIOrMYHbIM XapaKTepoM NPOU3BOACTBA WU NPEAOCTABAAEMbIX YCIYT;

2. BbICOKOW MHHOBALMOHHON COCTaBNAIOLEN OCYLLECTBNAEMON AEATENbHOCTU (NPEANOKEHUE HOBbIX
NPOAYKTOB, OPMEHTALUSA Ha HOBbIE LieNieBble HULIK, HAa HOBbIX NOTpe6uTenen U T. 4.);

3. NoTpe6HOCTbI0 HANNYKUA BbICOKOKBANU(ULUPOBAHHBIX CNELUANMCTOB «Ha CTbIKE cneuuanbHoOC-
Tei», CNOCOOHbLIX OCYLLECTBAATL KaK MapKETUHIOBble UCCNef0BaHUA, TaK U pa3paboTKy NpoekTa
nynpasjieHue UM OT Ha4aJibHbIX A0 3aBEpPLUAOLLMX CTaguu;

4. ceTeBbIM (a 3HAYuUT, 6onee OGbLICTPLIM, YLO0OHBIM U TMOKUM) XapaKTepoOM B3aMMOAENCTBMI NOCTaB-
LLMKOB U NOTpedUTENer TOBapoB U YCAYr — WU e, HaNPOTUB, YHUKANbHOCTbI NPOM3BOLUMOr0
TOBapa / yCnyru U aapecHoCTbi eé NpeAnoXeHns U noTpebneHus, 4to B 060MX cnyyasx ycunu-
BaeT KOHKYPEHTHbIE N0O3MLUM GUPMbI HA PbIHKE U fienaeT e€ 60nee yCTONYMBOWU K BO3MOKHbIM
Kpuaucam, NnpeaocTaBnaa e BO3MOXHOCTM AaNbHEWILEro pasBMTMS U pOCTa.

HameTuB 3Tn onpepenaiolLme AN 0TPACAU «HOBOM IKOHOMUKU» YepTbl, NONPO6GYEM PacCMOTpPETb cne-
UNPUKY U HEKOTOpbIE 06LyMEe 3aKOHOMEPHOCTU CTAHOBIEHUSA OfIHOW U3 TaKMUX OTPacneid, a UMEHHO - cTpa-
XOBaHU KOCMWYECKUX PUCKOB. ITOT CPAaBHUTENbHO MOJIOAOW CErMEeHT pPbiHKA MHTEpPeceH U Kak o6pasel
MHTENNIEKTOEMKMX CTPAXOBbIX YCAYT, U KaK cnoco6 GUHAHCOBOM 3aliMTbl OfHOK W3 CaMbIX BbICOKOTEXHOMIO-
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FMYHbIX OTpacne MUPOBOA IKOHOMUKN - KOCMUYECKON NPOMbILLNEHHOCTU. 3Ta ABOMCTBEHHOCTb CO CTOPOHbI
MHTENNIEKTOEMKOr0 NPEAN0XeHUA U BbICOKOTEXHONOMMYHOIO CNpoca Ha YCyry U NEXUT B OCHOBE TOro, 4YTO
CTpaxoBaHWe KOCMUYECKUX PUCKOB MOKET U A0JIKHO pacCMaTPUBATLCA HE B OTPbIBE OT «HOBOM IKOHOMUKMN»,
a HenocpeacTBEHHO B HeM - 6osiee TOro, Kak 0aHa U3 Haunbonee JUHAMMUYHBIX U NOKA3aTeNbHbIX €€ YacTen.

CTPAXOBAHUE KOCMUYECKUX PUCKOB: CNMELUOUYECKUE OCOBEHHOCTHU

KaK yxe 6bin0 CKasaHo, CTpaxoBaHMe KOCMUYECKUX PUCKOB NpeacTaBnsieT cCo60M OTHOCUTENbHO HOBYHO
cdepy cTtpaxoBoro 6M3Heca, 0COGEHHOCTM KOTOPOM HaNpPAMY0 06yCNOBAEHbI BbICOKOTEXHONOMMYHBIMU 1 Bbl-
COKOPUCKOBbIMM acneKTaMu KOCMUYECKOW TeXHONOrMu. CTpaxoBaHWe KOCMUYECKUX MPOEKTOB U Nporpamm
HenpepbiBHO pa3BUBAETCA M MoaudMLMPYeTCa B COOTBETCTBUM C NOTPEOHOCTAMU M3MEHSIOLWENCS TEXHO-
NIOTUM CO3[aHUA U30ENUN PAKETHO-KOCMUYECKON TEXHUKN M PacLUMPEHUEM MCNONb30BAHWA KOCMUYECKOro
NpOCTPaHCTBaA.

B cBfi3n ¢ pasBUTMEM KOMMEPYECKON KOCMUYECKON JEeATENbHOCTU PO/ib CTPAXoBOro o6ecnevyeHuns pea-
NU3auUnU MHOTOYUCNEHHDBIX KOCMUYECKUX NPOEKTOB M NPOrpaMm Bo3pacTaer B CMAY 3HAYMTENbHbIX PUHAHCO-
BbIX 3aTpaTt, HanpaBagemblX Ha UX peann3aluto.

Kak u B gpyrux o6nacrtax cTpaxoBoW LeATEeNbHOCTH, B 3TOM cdepe CylecTBYeT MHOrO BO3MOXHOCTEN
o6ecneynTb CTPaxoBYH 3aLLMTY Y4aCTHUKOB PbIHKA KOCMUYECKMX YCAYr, BKIKOYAA KaK TpagULUOHHbIE CTpa-
XOBaHWe PUCKOB, CBA3aHHbIX C NPOM3BOACTBEHHOMN [EATENbHOCTbIO NPEANPUATU KOCMUYECKON NPOMbILLAEH-
HOCTH, TPAHCNOPTUPOBKOK M3AENNIA PAKETHO-KOCMUYECKOW TEXHUKMU, KOMNEHCALMAMU U36bITKOB pa3HO06-
pa3Horo xapakrepa u ap.), Tak U cneuuduryeckue cTpaxoBble ycayru (CTpaxoBaHue npoLeccoB BbiBefeHUs
KOCMHUYECKMX annapaToB Ha pabovyro OpoUTY M UX IKcnayaTaLmm). bonbLuyio 4acTb CTpaxyeMbIX KOCMUYECKNX
annapaTtoB COCTaBNAT CNYTHUKK CBA3WU, METEOPOIOrMYECKMe annapaTbl U annapatbl AUCTAHLUOHHOIO 30H-
AUPOBaHUA 3eMu.

Ponb cTpaxoBaHua B 06eCne4YeHUm CTPaxoBoii 3aLLMTbl KOCMUYECKOW AEATENbHOCTH NPOABAAETCA B Cle-
Ayowem. Bo-nepsbix, B NOJHOTE U CBOEBPEMEHHOCTH BO3MELLEHUA yliepba B NpoLecce peannsaLnum Koc-
MUYECKOro NPOEKTa, KOTOpble CNOCO6CTBYHT 3HAUM-

06paLyanich K MCTOPUM OTPACAH, OTMETHM, TO TENbHOMY YNy4YLEeHU (UHAHCOBOro obecrnevyeHus

CTPaXoBaHNe KOCMUYECKUX PUCKOB BOSHUKO B BOCNPOWU3BOACTBEHHbIX MPOLECCOB B KOCMUYECKOW
cepeauHe 60-x rogoB XX BeKa, Koraa B pe- oTpacnu v npepnonarakvT SJUHAMUYHbIA POCT 06Db-
3ynbTaTe KOMMepUUaAN3aLuu KOCMUYECKOi Ae- emMa MHBECTUL I B Hee. Bo-BTOPbIX, B 3HAYMTENbHOM
ATENbHOCTH NOSIBU/ICA CNPOC Ha BO3MelyeHHe COKpalLeHUn o6beMa rocyAapCTBEHHbIX PAcX0f0B
YObITKOB OT peanu3aLuun KOCMU4ECKNX PUCKOB Ha 0CyLLECTBNEHME KOCMUYECKON AEATENbHOCTU NPK
- B 4aCTHOCTH, PUCKOB NOBPEX/EHUA UK rnGe- o6ecnevyeHUn COOTBETCTBYHLLEr0 YPOBHA KOMMIEK-
/M KOCMUYECKO TeXHUKM B Te4eHue NepuofioB CHOW CTPaxoBO# 3alnTbl. B-TpeTbuX, B JOCTUKEHUU

ee NpeAcTapToBON NOAr0TOBKM, 3aMyCcKa U
3KcnayaTtauuu. MepBblii OroBop CTpaxoBaHUsA
OTBETCTBEHHOCTHU Nepej TPeTbUMMU NULAMU Ha
Bpems npeactapToBoii nogrotoBku KA «Early

onpeneneHHOro MaKpo3KOHOMUYeCcKoro addekra,
06YCNOBNIEHHOT0 WHBECTULMOHHBIMUA NpPOLECcCamMM,
CBfI3aHHbIMU C BJIOXEHWEM CPEACTB CTPaxoBOro

Bird» («Intelsat-1») 6bin 3akntoueH B 1965 ., boHAa.

a OCHOBHbI€ NoAxoAbl K cTpaxoBaHuio KA 6biiu B Hacrosiwee Bpems He BbI3bIBAET HUKAKUX
BbipaboTaHbl K 1968 r., Korga nocne LwecTy 3a- COMHEHUW TOT GaKT, YTO PbIHOK KOCMUYECKOro CTpa-
nyckoB KA «Intelsat» (ueTbipe 3anycKka ycnew- XOBaHMSA UMEET 3HAYUTENbHYI cneunduKy, KoTopas
Hble) 6bina 3acTpaxoBaHa ciepyiouias cepus 3aMeTHO 060C06NAET JaHHbIi CErMeHT CTpaxoBoro
3anycroB KA «Intelsat-3». pbiHKa B 06LLEN CTPaxoBoii cUCTEME.
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JlocTaTOYHO MHTEHCMBHOE Pa3BUTUE CTPAXOBAHMA KOCMUYECKUX PUCKOB CBA3AHO C POCTOM MHBECTULUM
B KOCMMYECKYH 0Tpacab 1 6YpHbIM pa3sBUTUEM TENEKOMMYHUKALMOHHBIX KOCMUYECKMX CUCTEM, 06YCNOBNEH-
HbIX ro6anbHoi MHGOpMaTU3aLUen. B OTHOWIEHUM CTPaxOBaHMA KOCMUYECKasa 0Tpacib MOXET ObiTb CpaBs-
HeHa C aBUaLMOHHOMW, NOCKONbLKY B 060MX ClyyasX peyb UAET O CAOKHOW TEXHUYECKOH TeMaTUKe, BbICOKOM
CTeNneHn pUCKa, HO U 0 BO3MOKHOCTAX NONY4EHUs 3HAYUTENbHOW NPUOLINK. TakKe B 060MX CAy4asnx peyub uaert
00 OorpaHM4eHHOM YuCNe Y4aCTHMKOB PbIHKA: KaK CTpaxoBaTe/ien, TaK U CTPaXOBLIMKOB, BbICTYNalLWMX ero
NOCTOSAHHBIMM UFPOKAaMK Ha PErynsipHoi 0CHOBE.

B cBA3K ¢ 3TUM KOCMMYECKME PUCKM NMEpBOHAYaNbHO pasMeLLanuch Ha PbiHKE aBUALLMOHHOIO CTPaxo-
BaHuA. OHaKO UX cneuuduKa cnoco6cTBOBaNa MX BbiAENEHUI0 B 0C06bIi BUA. CTpaxoBas eMKOCTb JaHHOI0
PbiHKa (B pacyeTe Ha KaMabli rof) NPeACcTaBAseT CO60M OrPaHNYEHHYH0 BEUYNHY, XOTA UMEET TEHAEHLUI0
K BO3PACTaHWIO B NOCNEeAHWE rodbl 3a CYET NPUX0AA HA PbIHOK HOBbIX aHAEpPaiTepoB U aHAEPPaUTUHIOBbIX
areHTCTB.

CumMTaeTcs, YTo TEXHUKA U TEXHONOTMA KOCMUYECKOH NPOMbILLIIEHHOCTU JOCTATOYHO HAfIeXHbl, U He TaK
AaBHO Ha4ano yCTaHaBNMBATbCA MHEHWE, YTO COMYTCTBYHOLLME e€ IKCNyaTaLun PUCKN UMEIOT TEHAEHUMIO K
CHUEHMI0. B CBA3M C 3TUM PbIHOK Ha CEroAHsALWHUI JeHb CTPAAAET OT N36bITOYHOI CTPAX0BOI EMKOCTU. 10
BbIpaXaeTca B BO3PACTalolLeil KOHKYpEHL UM Mexy CTpaXxoBLMKaMK 3a IOCTYNHbIA UM GU3HEC, U CTPaXoBble
Tapudbl GbIM JOCTATOYHO HU3KUMM, NIOKA PAJ, aBapUii PaKET-HOCUTENEN NPU 3anycKe U 0TKA30B CMNYTHUKOB
Ha op6uTe (B TOM YMCNe POCCUIICKMX) HE MOBAEKIN 3a CO60M UX HEKOTOPOE YBENUYEHHUE.

Ta6nuua 1.
CneunduKa KOCMUYECKOH OTPAC/IN U 0COOEHHOCTHU €€ CTPaxoBaHUA

CneunduKa KOCMMYECKOI OTpacau 0Cco00EHHOCTH CTpaxoBaHUSA

BbiCOKas TEXHONOrMYHOCTb U 60JbLIAA KOH-
KyPEHTOCNOCOOHOCTb OTPACAMN: KOHCTPYKLUU
CNYTHUKOB M PaKeT HenpepbiBHO COBEPLLEHC-
TBYHOTCAl B CTOPOHY YBEJIU4EHUA MOLLHOCTH,
AJIMTENbHOCTU PaboThl U T. [.

Bonbwas creneHb 06GHOBNEHUS: NOCTOSHHO
npeanaralTcs HOBbIE BUAbI YCAYT: NPAIMble
TeneTpaHcnsAuum, UMdpoBbie paguonepeaaym,
HOBbI€ BUAbl MHOOPMALMOHHbIX YCAYT U T. .

MenKocepuitHoe, a B HEKOTOPbIX Cilyyasx eau-
HUYHOE NPOM3BOACTBO.

bonblasa KanMTanoéMKOCTb Ha 3anNyCK HEKOTOPbIX
reoctaLuMoHapHbIX CMyTHMKOB Tpebyetca 6onee
300 mnH. gonn., BKAOYasA CTOUMOCTb PaKeTbl-
HocuTens. CoOTBETCTBEHHO, KPYNHbIE CTPAX0Bble
CyMMbl, TP€60BaHUA LOCTAaTOYHO BbICOKOIO pas3-
mepa CO6CTBEHHOr0 yaepKaHUsa U GUHAHCOBOM
YCTOWYMBOCTM CTPAXOBLLMKOB, BbICOKAs CTOM-
MOCTb CTPaXOBaHMS, YTO CBA3aHO C HEO6X0AUMOC-
Tbl0 PasmeLLeHUs PUCKA Y MHOTUX BbICOKOPENTUH-
roBbIX CTPAXOBLLMKOB.

3aTpyAHEHHOCTb CONOCTaBNEHMA CTAaTUCTUYECKUX
AAHHbIX N0 CTPAX0BbIM C/ly4YasMm.

HeobxognMmocTb pa3pab0TKU HOBbIX YCNOBUM CTpa-
XOBaHUSA, a TaKXe MEeTOA0B OLEHKU PUCKOB U pac-
YETOB CTPaxoBbIX TapUPOB. YHUKANbHOCTb KaMAoro
cnyyasi yperynupoBaHus yO6bITKOB C NpUBNEYEHNEM
3KCNepToB - cneLuanuctoB B 06nactu PHT.
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He6onbLwoe YuCno opraHusaLuin u npeanpu- PaclumpeHune cTpaxoBOro NOKpPbITUS pacnpo-
ATUN—N3rOTOBUTENEN KOCMUYECKNX 0GHEKTOB: CTpPaHAeTCs Ha 3aflePKKU B peanusauum Bcei
c60i B paboTe 0AHOIO U3 NOAPAAYUKOB He- nporpammbl, CTpaxoBasi CyMMa 06bI4HO NPUHU-
U36EXHO BNEYET 3aIEPKKN B OCYLLECTBIEHUU MaeTcs paBHOI CTOMMOCTH 3aMeHbl KOCMUYEC-
BCEro NpoeKTa. KOro annapara.

OCHOBHble NOKa3aTenu (No AaHHbIM 3apPY6EKHbIX UCTOYHUKOB), XapaKTEPU3YIOLLUE COCTOSHUE MUPOBOTO
PbIHKA CTPAx0BaHMsA KOCMUYECKUX PUCKOB B IUHAMUKeE, NPeACTaBieHbl Ha puc. 1 1 2.
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MunnuoHoB aonnapos CLUA

Puc. 1. 3anyck u op6utanbHas 3KcnayaTauus: CTaTUCTMKA N0 NPEMMUAM U YObITKaM,
1996 - 2007 rr. UcToyHuK: ISB.

1200 L I Ewkocrb poiHKa no cTpaxoBaHuio 3anycka 1 35%
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| L 0%
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Puc. 2. EMKOCTb pblHKa CTpaxoBaHWUA KOCMUYECKUX PUCKOB (MAH. fONI.)
M AMHaMUKa cTpaxoBbix Tapudos, 1990 - 2006 rr. UcTouHuK: ISB.

Takum 06pa3om, XOTA pbIHOK CTPaxoBaHUA KOCMUYECKMX PUCKOB B LLEIOM NOKa3biBaeT UUKIMYHOCTD B
CBOEM pa3BUTUM, YTO CBA3AHO C NPUCYTCTBUEM U NEPUOAUYECKON peann3aLmen onpeaeneHHon BEPOATHOCTU
aBapui, BNEKyLWMX 3a COO0M YObITKU U - KaK CNeACTBME - NOBbILEHWE CTPaxoBbiX TapudOB (4TO HArNALHO
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UANKOCTPUPYET JENCTBME 3aKOHA U NPELIOKEHUA HA N3Y4AaeMOM PbIHKE), B L|eJIOM MOXHO OJHO3HA4YHO ro-
BOPUTb 0 CTAOUNILHOM POCTE CTPaXOBbIX NPEMUIA U 06EMOB 3aCTPAXOBaHHbIX PUCKOB B 06/1aCTH KOCMU-
yecKoro crpaxoBaHus. 0CO6eHHO ABHO 3Ta TEHAEHLMA NpOCAexuBaeTca B 6onee JAUTENbHOM BPEMEHHOM
npomesxyTKe (cM. puc. 3).
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Puc. 3. lMHaMMKa CTpaxoBbIX CyMM MO KOCMUYECKUM PUCKaM C pacnpepeneHuem
no TMNam 3acTpaxoBaHHbIX pakeT-Hocutenen (PH), maH. gonn. UctoyHuk: La R union Spatiale.

MUcxoasa n3 aToro, MOXHO OTMETUTb, YTO CTPaxOBaHWe KOCMUYECKUX PUCKOB AENCTBUTENbHO OTHOCUTCA
K BECbMa JMHAMMW4YHbIM U GYPHO pa3BMBAKOLMUMCS OTPACAAIM «HOBOM 3KOHOMMKWU». Tenepb, paccMOTpeB
ero o6Li1e XxapaKTePUCTUKK, NepenaemM K aHanu3y BaHeMLW X 0C06EHHOCTEN CTaHOBNEHUA U POCTa AaH-
HOro pbiHKa B Poccum.

A KAK AES1A B POCCUHN?

CTpaxoBaHMe KOCMUYECKMX PUCKOB B PP BO3HWKNO CpaBHUTENbHO HeAaBHO - B Havyane 90-x rogos
XX BeKa. 3a npolwejlee Bpemsa 3T0T BUJ CTPAXOBaHUA CTan BaXHbIM MHCTPYMEHTOM o6ecneyYeHus peanu-
3aL MM KOCMUYECKMX NPOEKTOB. [IpaBOBOI OCHOBOM KOCMMYECKOI0 CTpaxoBaHUs B Poccum ABASIOTCA HOP-
Mbl MEXAYHAaPOAHOro M pocCUMCKOro npasa («KOHBEHLMSA 0 MeXAYHapOAHOW OTBETCTBEHHOCTH 3a yLuepo,
NPUYMHEHHDbIN KOCMUYECKUMM 06beKkTamu» 1972 roaa, MpamxpaHckuin Kopgeke PP, 3akoHbl PO «0 Kocmu-
YyecKow peatenbHocTU», «0 NPOMBILNEHHOW 6€30MacHOCTU ONAaCHbIX NPOM3BOACTBEHHbIX 00BEKTOB», «00
opraHusauum cTpaxoBoro gena B Poccuiickoit ®egepaunu» u gpyrue).

[ina Toro 4To6bI NPOUNNKOCTPUPOBATL NONOKEHWE N HAa PbIHKE CTPaXx0BaHWA KOCMUYECKUX PUCKOB,
OTMETMM, 4TO CPEAHErof0Boi 06beM NPEMMUU N0 KOCMUYECKUM PUCKAM MOXKHO OLeHUTb B cpeaHem B 400-
800 mnH. gonn. ana 3apyGeHbIX PUCKOB M HECKONIbKO AECATKOB MJIH. JOJ. AN POCCUMMCKUX PUCKOB. B
2006 r. 610 ocywecTBieHO 66 NyCKOB pakeT KocMuyeckoro HasHavyeHusa (PKH), 8 2007 r. - 68, B 2008
- 69. lMpu atom B 2006 r. Ha op6MTYy 6bI10 BbIBEAEHO 115 KA (Kocmuyeckux annapatos), B 2007 r. 118,
B2008r. 111 KA.

B 2008 r. Poccusa coxpaHuna nepBeHCTBO N0 06LEMY KONMYECTBY NyCKOB (27), B TO Bpems Kak CLUA
npoussenu 15 nyckos, Kutan - 11, Uuaua - 3, AinoHusa - 1, UpaH - 1. EBponenckas komnaHus Arianespace
ocyuiectBuna 6 nyckoB, 5 nyCKOB 6bl0 BbINONHEHO B pamKax nporpammbl «Mopckon ctapt». o cocrosi-
Huto Ha 31 auBaps 2009 r. B cocTaB TONbKO POCCUICKOW OpOUTaNbHONW rpynnupoBku Bxoauno 105 KA.
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KocmuyecKunii npoeKkT no cBoei npupope fiB-
NAeTCA BEHYYpPHbIM W XapaKTepu3yeTcsi 3Hauu-
TeNbHOW KanuTan0eMKOCTbIO U BbICOKOW cTene-
Hbl0 UHBECTULIMOHHOTO pucKa. Kak noKkasbiBaet
NpaKTUKa 3apy6eXKHOro CTpaxoBaH1sl KOCMHUYEC-
KUX PUCKOB, elle Ha Tane GU3Hec-NIaHMPOBa-
HUS KOCMMYECKOr0 NMpoeKTa pa3pabaTtbiBaeTcs
BCEOObEMIIIOILMIA NNaH ynpaB/ieHUs PUCKOM, B
KOTOPOM 0C060€ BHUMaHWe YAeNseTcs OpraHu-
3aumMm cTpaxoBoi 3awmtbl. MoTeHuManbHbLIMM
cTpaxoBaTeNsiMM B 3aBUCMMOCTM OT aTana pea-
NU3aumn KOCMUYECKOro NPOeKTa BbICTYNaloT ero
MHBECTOPbI, Pa3pabOTYUKN W NPOU3BOAUTENU
KOCMMYECKO TEXHUKU, a TaKKe OpraHuMsauus,
oCyLIeCTBAAIOWAA 3anyCK paKeT KOCMUYECKOro
HasHa4eHus. Mpu aToM cTpaxoBaHWe KOCMHUYeC-
KUX PUCKOB MOMKET BbICTYNaTb ASl Y4aCTHUKOB
KOCMMYECKNX NPOEKTOB KaK B KauecTBe ¢aKTo-
pa o6ecnevyeHnsi TEXHUYECKOr0 nporpecca, TaK
M B poNin GpUHAHCOBLIX FapaHTUiA BO3MeLLEHUA
cnyyaiiHoro yuwep6a. HecmoTpa Ha BbICOKMiA
YPOBEHb Pa3BUTUS COBPEMEHHbIX TEXHONOruW
NPoM3BOACTBA PAaKETHO-KOCMMYECKOW TEXHUKM,
BEPOATHOCTb aBapuu U NMOBPEKAEHUS U3[ENNiA
PaKeTHO-KOCMHUYECKON TEXHUKU CoOXpaHsieTcs,
0CO0EHHO Ha 3Tanax noAroToBKM 1 NpoBefeHUs
NycKa paKeT KOCMMYECKOro Ha3HaYeHusl, BBoAa
B JKCM/yaTauuio U NIETHO 3KcniyaTauuu Koc-
MHMYECKHUX annapartoB.

MepBblii KPYNHbIA YObITOK POCCUIACKUX CTPaXOB-
wuKoB npousowen B 2000 r.: «hHroccrtpax»
nepeuncaun 24,4 mnd. gonn. CLUA (B TOM
yucne 12,2 MAH. ROANA. MO CBOEMY Y4acTUIO
B coctpaxoBaHuu) [N «Kocmuueckas cBA3b»
B CBAI3U C rMOENIbI0 KOCMMYECKOro anmmapara
«Kynon» B 1998 r., KoTopblii 6bl1 3acTpaxoBaH
0CAO «HUHroccTpax» Ha aTanax TpaHCNOPTUPOB-
KW, NpeAcTapToBOi MOArOTOBKM U HavalbHOro
}yHKUMOHMpPOBaHMA Ha opbouTe Ha cymmy 523,3
MJIPA. HEAOMUHUPOBAHHDIX Pyonei.

CyMMbl CTPaxoBbIX BbIMIaT B KOCMUYECKOM Cer-
MeHTe pa3HATCA B 3aBMCMMOCTU OT CTENeHU
HEUCNpPaBHOCTH, a TaKKe OT CaMOW CTPaxoBOW
CyMMbl U 10NN OTBETCTBEHHOCTU (yAep:aHus)
cTpaxoBLyuKa. Tak, Korga BCK B 1997 rogy Kom-
neHcUpoBana 4YacTUYHbIN BbIXOJ U3 CTPOS ABYX
6atapeii annaparta «Jxcnpecc-12», cymma efiBa
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Bce KocMHUYecKue pUCKM NnepecTpaxoBbiBaloT-
CAl HA POCCUMUCKOM U MEXAYHapOLHOM pbiHKax. B
nepectpaxoBaHuun yyacteyoT 30-50 poccurckux
KomnaHui. [lons pucka, pa3mellaemoro Ha ote-
4YeCTBEHHOM pblHKe, COOTBETCTBYET €r0 eMKOCTH U
coctaBnseT ana s3anyckoB PH (pakeToHocuTenewn)
- OKono 1-1.5 mnH. ponn., AN 06bEKTOB KOCMU-
YECKON MHPPACTPYKTYpbl - 2-2.5 MJIH. AON., ANS
OTBETCTBEHHOCTU 3a ywWwepo6 TPeTbUM nuuam npu
3anyckax - 1.5 -2 maH. gonn.

OCHOBHbIMM BMAAMW CTPaXOBaHMA ABNAKOTCA:
MMyuiecTBeHHOe cTpaxoBaHue PH Ha atanax npea-
CTapTOBOM NOArOTOBKMU M 3anycka (npumepHo 50
% cbopa CTpaxoBblX npemMuin), MHGPACTPYKTypbl
KocmoapomoB (oKosio 30 % coopa CTpaxoBbIX Npe-
MUI), a TaKXKe CTpaxoBaHUe rpaxaaHCKON OTBETC-
TBEHHOCTU 3a HaHeceHue ywepba B pesynbrate
KOCMUYECKON JeATeNbHOCTU TpeTbum nuuam (20
% cb6opa cTpaxoBbiXx npemuit). Paamep exeroaHown
CTPaxoBOM NPEMMU MOXKET ObiTb OUEHeH B 15-20
MAH. JoNN.

MHTEeHCMBHOE pa3BUTUE CTPAXOBaHMA KOCMMU-
YECKMX PUCKOB B Hallei cTpaHe 06YCNOBNEHO KaK
mMeXxayHapogHbiM ctatycom Poccun B Kauvectse
OAHOM U3 BeAyLMX KOCMUYECKUX AepiaB, TaK W
60NbWKUMM 06bEMAMKU CTPAXOBbIX CYMM M CTPaxo-
BblX npemuin. KpynHenwue ctpaxoBatenu KOCMU-
YeCKUX pUCKOB B PO:

3T0 NpeanpUATMA-NPOU3BOSUTENN PAKETHO-
Kocmuyeckon TexHuku (PKT) Poccumn: PKK «3Hep-
rus», HMO um. JlaBoykuHa, NKHIL um. XpyHuuesa,
HMNO MM um. PewetHeBa, HINPKL, «LCKB-Ipo-
rpecc», HNO MawwuHoctpoenusi, Kb Xumastoma-
TUKK (r. BopoHex), BHUUIM, HNO «Monet u ap.;

NpeanpuUaTMA U OpraHn3aumun - 3aKa3uynku u
MCNONHMTENU KOCMHUYECKUX NpoeKToB (Peaepanb-
HOe KOCMUYeCKoe areHTCTBo - Pockocmoc, Kocmu-
yeckue BoWcKa, M «Kocmuyeckas cBasb», OIYIN
«UUSHKWN», «MHTEpCNYTHUK», pOCCUNCKO-dpaHLY3-
cKas KomnaHusa «Ctapcem» u gp.);

npeanpuaTMa U opraHn3auuun, oCyLecTBAsAIO-
LLMe NPOU3BOACTBO, TPAHCMOPTUPOBKY U 3KCNAya-
Tauuto PHKT.

CornacHo UMeHLMMCS OLeHKaM, POCCUIICKME



cTpaxoBble kKomnaHumn B 1990-2008 rogax o6ecne-
yunu cTpaxoBon 3awmuton 6onee 180 dpepepann-
HbIX U MEXAYHApPOAHbIX KOCMUYECKUX NMPOEKTOB,
npu 3TOM, NO 3KCMEPTHbIM OLEHKam, 3a 15 nert
pOCCHIACKME CTPAXOBLLMKK BbIMAATUAN CTPAxoBoe
BO3MeLLEeHMe Ha 06Lyo cymmy cBbiwe 150 mnH.
aonn.

B HacTosilee Bpems, KaK NOKa3biBalT CTa-
TUCTMYECKUE laHHble, HabNAAeTCA UHTEHCUBHDIN
KOJIMYECTBEHHbIA U KaYeCTBEHHbIA POCT COBOKYN-
HblX 3KOHOMMWYECKUX MNOKa3aTeNen, XapaKrepu-
3yHOLKUX CUCTEMY KOCMMYECKOr0 CTpaxoBaHUA 3a
py6exom u B Poccun. CymmapHas eMKOCTb PbiHKa
COCTaBNAIET HA CEroAHALLIHUIA AeHb YKe nopsagka 1
MApA. AONN. NPU NOCTOAHHOM YBEIMYEHWUMN YPOBHSA
OXxBaTa CTPaxoBOro noss U 3aMEeTHOM PacLUMPEHUM
acCoOpPTMMEHTA M KayecTBa CTPAXOBbIX NPOAYKTOB.
Henpekpalyatowieecs BOB/JeYEHME B CTPaxoBOM
npouecc HOBbLIX CTpaxoBaTenei, 06ycnoBneHHoe
pPOCTOM WMHBECTUUMWA B KOCMUYECKYI) OTpacib,
JaeT O0CHOBaHMEe NpPOrHO3MpoBaTb AUHAMUYHOE
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npeBbicuna $80 Tbic., a KOraa Ta }e KoMnaHus
cnycTa ABa rofa NOJIHOCTbIO MOKpbINa ruéesnb
annapara «J3kcnpecc-Al» npu 3anycke, Bbinna-
Tbl fOCTUrAK $6 MAIH. MoXHO NpUBECTH U Apyrue
npuMepbl 3Ha4YMTENbHBIX BbIMIAT N0 A0roBopam
KOCMHMYECKOro CTpaxoBaHWA: B 4acCTHOCTH, B
2002 r. «Pycckuii CTpaxoBoii LieHTp» BbinnatTun
HMNO «3Hepromaiu» 37,4 MAH. py6. 3@ NOrMoLINMiA
o6pa3sel paKeTHOro ABUraTes, nepeuncann 6o-
nee 20 maH. pyoseit no pakTy HaHeceHus yuiep-
0a TpeTbMM nuuUaM B pe3ynbTaTe aBapUiHOro
3anycka PH «[potoH-M» B centaépe 2007 r.,
0CyLeCTBMA ABA KPYNHbIX CTPAX0BbIX BO3MeLLe-
Hua OTYN «L3AHKWU» B cBA3M C noBpeXAEHUAMM
PH «3eHuT» BO BpeMsl UX KOMNIEKCHbIX UCMNbITA-
HUii Ha Kocmoppome baiikoHyp B 2006-2008 rr.
0AO «Cora3s», B CBOI 04epefb, Boinnatuno 50,5
MJIH. JO/11apOB NO JOroBOPy CTPaxoBaHUA CHUC-
TeMbl CYTHUKOBO CBA3W U BewjaHua «fiman» B
CBSI3U1 C NONHOW KOHCTPYKTUBHOI rn6enblo cnyt-
HuKa «fiman-100» B 2000 ropy.

pasBUTME pbIHKA KOCMMYECKOr0 CTpaxoBaHusa B 6yayuiem. Mpu 3ToM HEOGXOAMMO YYUTbIBATb TOT (aKT,
YT0 06bEMbI GMHAHCUPOBAHUS PACXOAO0B HA OCYLLECTBIIEHNE KOCMUYECKOM AEATENbHOCTU HE UCTIbITBIBAIOT
3HAYNUTENbHBIX COKPALUEHWIA U B NEPCNIEKTUBE HE OXMAAETCA YMEHbLUEHUS KONUYECTBA 3aMyCKOB KOCMU-
yeckux annapatoB. C 3TUX NO3MLUIA 0CTAETCA BbIPA3UTb HAAEMXAY, YTO AaNbHeNLIMe NYTU POCCUINCKON «HO-
BOI 3KOHOMMKM», BbICOKOTEXHONOTMYHOM NPOMBbILLJIEHHOCTM U CTpaxoBaHus 6YayT MATM MO OAHOIA - NOCTY-

naTeNbHOW M BOCXOASALLEN - TPAEKTOPUM.

Jlutepatypa

Marepuansi npesextauymi 6pokepos Marsh, Willis, ISB, AON, MexayHapoaHbix KOHEPEHUMI N0 KOCMUYECKOMY CTpaxoBaHmto Pagnanelli Risk
Solutions 2005 n 2007 rr., KoHpepeHumii Poccuiickoi accoumalmm aBualumoHHbIX U KOCMUYeCKux cTpaxoBLymkoB (PAAKC) 2007-2008 rr.

JlyknH A. B. CTpaxoBaHue puCKOB KOCMUYECKOM AeATENbHOCTH. — M.: U3gatenbcTBo: MexayHapoaHbIA LeHTP AMCTaHLUMOHHOM0 00yyeHus, 1999.
Mezsenqnkos /. A. OpraHn3aums CTpaxoBaHusi PUCKOB KOCMUYECKUX MPOEKTOB. — M.: AHkwa, 2005.

MezsenqnkoB /1. A. COBEPLIEHCTBOBaHME CUCTEMbI CTPAXOBaHMS KOCMMYECKUX pCKOB B Poccun. - M.: M3patenbcteo MAM: Jo6poe cnoso, 2006.
Commercial Space and Launch Insurance: Current Market and Future Outlook Fourth Quarter 2002 Quarterly Launch Report.

http://www.faa.gov/about/office_org/headquarters_ offices/ast/media/q42002.pdf.



BUPTYAJIbHOE NPOCTPAHCTBO m

WHOOPMALUOHHDIE TEXHOJIOTUU -
NOTEHLUANbHbBIN GAKTOP
JKOHOMMUYECKOI'0 POCTA

A. A. TABJ10B,

3aM. Havya/lbHWKa ynpaBneHus FocyaapcTBeHHas Kopnopauus
«baHK pa3BUTMA M BHELLHEIKOHOMMUYECKOI AeaTeNbHOCTH
(BHEL3KOHOMOAHK)»

B HacTosLiee BpemMs NPOMCXOAUT CTAHOBEHWE U pa3BUTME UHHOPMALIMOHHON IKOHOMMUKK. pyn 3aTOM
XapaKTep U MaclTabbl BAMAHUA UHOOPMALMOHHBIX TEXHONOMMI HAa PbIHOYHYD IKOHOMMUKY HapacTaT,
yrny6nawotca. NocneacTtBus 3Toro A0 KOHLA He ACHbI faxe Ha ypoBHe GaKTOB. IKOHOMUYECKAs AeATeNb-
HOCTb B 3M0Xy MHGOPMALMOHHBIX U KOMMYHUKALMOHHBIX TEXHONOTMIA OCYLLECTBNAETCA B HOBOI INM06aNbHOI
3NIEKTPOHHOI cpefe, NO3TOMY HaUWUOHaNbHble MAKPOIKOHOMUYECKUE DAKTOPblI IKOHOMUYECKOr0 PoCTa
OKa3aJ1cb NoJ MOLLHbIM BAUSHUEM IM06GaNbHbIX ABNEHWIA. B T0 e BpeMs MUKPO3IKOHOMUYECKUI YPOBEHb
dupMbl, 6aHKa TaKKe NOABEPraeTcs CUIbHOMY BHELIHEMY BO3AENCTBUI0. TaKMM 06pa3oM, 3KOHOMUYEC-
KWid POCT, 3aBUCALLUI OT LEeNoro paga GaKTopos, NoABEpraeTca BCECTOPOHHEMY BAUAHMIO MHHOPMALK-
OHHbIX TEXHONOTWA.

M pna poccUMCKOM 3KOHOMUKK BCe 6onee NONHOE BXOXAEHUE B MUPOBYH 3KOHOMMUKY O3HA4aeT, 4To
poct BBIl ponkeH onupaTbCA TaKKe U HA TAKOW MOLLHbIA GaAKTOp KaK MHPOPMALMOHHbIE TEXHONOMUM.
B nocnepgHee BpeMsa 3TOMy BONPOCY yAeNseTc 3HaYuTeNbHOE BHUMAHME B POCCUMCKOW IKOHOMUYECKOM
nonutuke. OgHaKo BbiIBNIEHME LONOJHUTENbHBIX UHCTPYMEHTOB W NyTel BHeAPEHUS MHGOPMALMOHHbIX
TEXHONOMMI OCTPO HEOOXOANUMO.

No3utnuBHas B3aumocsasb HTI n akoHOMUYecKoro pocra cuutaeTcs AokazaHHon. HTI nonoxutenbHo
B/IMSIET U HA NPOU3BOAUTENLHOCTbL TPyAaA. YT0 KacaeTcs MHGOPMALMOHHBIX TEXHONOIMMIA, TO B3aUMOCBA3b
He CTONb 0AHO3HaYHa. Mo HaweMy MHEHUIO, U TEOPUS, U NPAKTUKU NOATBEPKAAIOT BbIBOA 0 TOM, 4T UT-
dakTop ctaHoBMTCA paKTOPOM 3IKOHOMUYECKOr0 POCTa TONLKO NMPU HaNUYUM LLeNOoro psiga 3HauYuMbIX
AONONHUTENbHBIX YCNI0BHIA, cNoco6CTBYOLMX BHeapeHuto UT, no3Bonsaiowmux Haubonee noaHo UCNOJb-
30BaTh 3TU TeXHONOruK, npespatutb UT-paKTop M3 NOTEHUMaANbLHOro B peanbHbli. ITU YCNOBUA HOCAT,
KaK TpagMLUOHHO 3KOHOMUYECKUM, TaK U UHCTUTYLLUOHANBHbIA XapaKTep.

Haunbonee o6wmum ycnosuem ans npossiaeHus noteHuunana UT aBnseTca Tak Ha3blBaemas «roToB-
HOCTb K 3/IEKTPOHHLIM B3aumopencTBUaAM» (e-readyness) Hace/lleHUs! U OpraHu3auui TOM UAU UHOW
cTpaHbl B Lenom. OHa CKnaabiBaeTcs, B CBOK 04epenb, U3 Leioro psiaa 3N1eMeHTOB, KOTOPble MOXHO 0Xa-
paKTepu3oBaThb, KaK KOJMYECTBEHHO, TaK U KAYECTBEHHO.
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Bo-nepBbiX, «rOTOBHOCTb K 3NEKTPOHHbLIM B3aMMOLENCTBUAM» 3aBUCUT OT pacnpoCTPaHEHHOCTU GUK-
CUPOBaHHbIX TeNeGOHHbIX IMHUI (YMCno IMHKUIA Ha 100 YenoBek); KonMyecTBa MOOUbHLIX TenedoHOB (Ha
100 yenoBekK); yncna nepcoHanbHbIX KOMNbOTEPoB (Ha 100 YenoBek); YNCNEHHOCTM nonb3oBaTtenen UH-
TepHeTa. Bo-BTOpbIX, OT KA4eCTBEHHbIX XapaKTEPUCTUK, K KOTOPbIM OTHOCATCA chepytowue: pacnpocrpa-
HEHHOCTb WMPOKONOAOCHOro AocTyna B UHTEPHET, KayecTBO (CKOPOCTb) UHTEPHET-NOAKNIOYEHUN, Pa3BU-
TOCTb 3N1EKTPOHHOr0 6U3HECa, pa3BUTOCTb OHAAMHOBON TOProBau, UHTEPHET-rPamMOTHOCTb HaceNeHus.

[pyroi pag ycnoBui packpbitua noteHunana UT-dakropa, NEXUT Ha CTOPOHe 6M3Heca. 3To Te ycno-
BUWSl, KOTOPble 3aBUCAT TO CAMUX KOMNaHWA, 6AHKOB, OT UX BHYTPEHHEN rOTOBHOCTU K npuMeHeHuto UT-Tex-
HONOrM, CBOEro poAa «roTOBHOCTb GU3HECA K 3NIeKTPOHHbLIM B3aumopelcTBuaM». Heob6xoauma BbiCo-
Kas npodeccuoHanbHan KBanudukauma MeHemxmeHTa B cdepe UT, KoTopas AOCTMraeTcs, Kak ¢ NOMOLLbIO
nNpo¢deccUoHanbHOro 06y4eHUs, TaK U NyTeM NPOBEAEHUS UBMEHEHUI B 06pa3oBaTe/ibHbIX NporpaMmax.

OrpaHunyeHus, cylecTeyolwme B 6M3Hece Ha npumeHeHne UT-TeXHONOrui, YaCTUYHO 3aBUCAT OT NOC-
TaBLMKOB 3TUX TEXHONOIUM U 060PYAOBAHUSA, @ TaKKE CUTyaLMM HA COOTBETCTBYHOLIMX PbiHKaXx. KomnaHuu
BCTPEYAIOTCA C HELOCTATOYHOM UHTErpaLMen pasnnyHbIX TEXHONOMUM B 6M3HeC. UHGOpMALMOHHbIE TEXHO-
NOTMKM 4aCcTo He COOTBETCTBYHOT NOTPEOHOCTAM 6U3Heca. MellaeT TaKke HeXBaTKa 00LLENPUHATLIX TEXHU-
YECKMX CTaHAapTOB, HEJOCTaTOYHas 3alMLEHHOCTb MHGPACTPYKTYpbl UHTEpHETa. bapbepom aBnsitoTCA
M LEHOBbIEe OrpaHUYEHUs, HEAOCTAaTOK NPO3Pa4YHOCTU COBOKYMHOW CTOMMOCTM UHOOPMALMUOHHBIX CUCTEM,
NpU BbICOKO CKOPOCTM YcTapeBaHMA UHPOPMALUOHHbIX TEXHONOTUMA.

Ha aKoHOMMYeCcKui pocT 60/bLLOE BAUSAAHWE OKA3biBAET IKOHOMUYECKAs NONUTUKA rOCyAapCcTBa, CTU-
MYIUPYIOLLLAA ero Win GpaKTUYECKU MeLuaLLas emy.

OCHOBHbIE HanpaB/ieHUs rocyAapCTBEHHOW NONIMTUKYM B JaHHOW 061aCTH HaM NpeACTaBNATCA cne-
AYHLUMHU.

1. TocypapcTBeHHOE CTUMYNMpPOBaHUE U dMHaHCcUpoBaHue pa3sutua UT: o6ecnevyeHne JOCTYNHOCTU
cpeactB pnsi GUHAHCUMPOBAHUA UHHOBALUW U HOBbIX NPEANPUATUI; MHULMUATUBDI, CTUMYIMPYHOLLUE
nepegayvy TeXHoN0rMin U3 ynusepcutetos 1 HUU; noowpernme npsiMbiX UHOCTPAHHbLIX UHBECTULLUN B
UT-cekTop. [Ins peweHuns Bbille YKasaHHbIX Np0o6aem rocygapcTey He06X0AUMO NOAAEPKMBATD KOH-
KypeHLMUI0 Ha pblHKax UT-TexHONOrmin, 0CO6EHHO Ha PbIHKE TENEKOMMYHUKaUWiA. [peagnpuHumarenu
NPesnoYMTaOT CBOOGOAHbINA OT PEryNMpoBaHUs U KOHKYPEHTHbIN CEKTOP TeNeKOMMYHUKaLUi. 310
oyneT cnoco6CcTBOBATL, KaK LLEHOBOM [OCTYNHOCTU UHTEepHETa U CpeacTB CBA3U, TaK U YAYYLLEHUIO
KayeCTBEHHbIX NOKa3aTeen Ha PbIHKE TeIeKOMMYHUKaL WA

2. CoBeplueHCTBOBaHUE 3aKOHOAATENbCTBA U pa3paboTKa 3G PEeKTUBHLIX 3aKOHOB B 06/1aCTH: UCNOJIb-
30BaHUA UHTepHeTa, OHNAaNHOBOW TOProB/X, OXPaHbl MHTENNEKTYaNbHOU COOCTBEHHOCTM.

3. Pa3BuTtHE eanHbIX TEXHUYECKUX CTAHAAPTOB; pa3paboTKa HOPM, 3alULLAKOLWMX UHTEPEeChl NoTpe-
ouTenen.

4. Mogbem ypoBHA UT-rpamoTHOCTU HaceneHusa B LLENOM: AOCTYNHOCTb XOpoLLero o6pa3oBaHusa B 06-
nactu UT B HayanbHOW W CpPeAHEN LIKoNEe; Hannuue cneumanbHOCTEN B 061aCTU BbICOKUX TEXHONO-
rMii B cneLManM3upoBaHHOM M BbiCLLEM 06pa30BaHUM.

Mpu Bceit 3HAYNMOCTH Pa3NNUYHBIX HaNpaBNEHUIA rOCyAapCTBEHHOW NONUTUKKU 06pa3oBaHue Wr-
paeT Ko4eByH po/ib B JOCTUHEHUN YCNEXOB B UCMOIb30BAHUU MHPOPMALMOHHDIX TeXHONOrHii. Ecnu
CpeAcTBa HanpaBnsATCA Ha pasBUTHE 06PA30BaHUSA W Hay4YHbIX UCCNELOBaHUI, TO TaKUe pacxoabl Cno-
CO6CTBYIOT 9KOHOMUYECKOMY POCTY.
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Takum 06pa3om, rocyaapcTBO MOXET CTaBUTb 6apbepbl Ha nyTU UT uan cnocob6CcTBOBATb YCKOPEHUIO
andoysumn UT. UHCTpYMEHTOM Ans 3TOro JOMKHA ObITb Ha/iexallas 3KOHOMUYeCcKass NOAUTUKA: ynyylue-
HWe 06LIMX YCNOBMIA ANA MHBECTULMIA, ileperynaums pbIHKOB TOBApOB U TPyAa, COAENCTBUE Pa3BUTHUIO 06-
pa3oBaTeNibHOM CUCTEMbI, HAay4YHbIX UCCNEA0BAHMIA, PbIHKA BEHYYPHOr0 KanuTana.

[lpyroe BaxHelLwwee HanpaBaeHWe CO3AaHUA NPeANOChbIIOK 3KOHOMUYECKOr0 pocTa Ha 0CHOBE pa3Bu-
THs UT - pacwmpeHue uisectuumii B UT-TexHonoruu.

MNoameyeHo, 4TO pa3BuTHE OTPacaAU NO NPOU3BOACTBY NPOrpaMMHOro o6ecnevyeHus B TOM UAU UHOK
CTpaHe cnoco6CTBYET, KaK YCKOPEHUKD 3KOHOMUYECKOr0 POCTa, TaK U POCTy NPOU3BOAUTENBHOCTH TPYAA.

Takum o6pa3om, He cnepyeT OXUAATb, YTO TOIbKO pacnpocTpaHeHne MHGOPMAaLMOHHbIX TEXHONOTUK
B 6U3Hece 1 B 06LeCTBE caMo No cebe npuBeAeT K IKOHOMUYECKOMY pocTy. TpebyeTca cucrema B3aumo-
CBfI3aHHbIX Mep No o6ecnevyeHunto yCnoBUn aisl npossnenuns noteHynana UT B kayectBe daKkTopa IKOHO-
MHUYecKoro pocrta. Toraa otaaya 6yaeT 3HaYMTENbHOM.

C 3ToOi1 LeNbl0 HaMKU NpeanaraeTca aHanauTMYecKas Mojenb, 0606LLatoWan 1 NoKasbiBawLas Habop
NpesnocbINOK NPoABAEHUA NOTeHuUana MHGOPMaLUOHHBIX TEXHONIOMUI U CYObEKTbI MX peanusauuu. Mo-
Jenb npeacraeneHa Ha puc. 1.

HanpaBnenus aktueusauusa UT-pakTopa 3KOHOMMYECKOr0 POCTa B HALLUOHANbHON 3KOHOMUKE

UT-rpamoTtHOCTb HA-  Co3paHue M pa3-  3aKoHojaTeNbHas Ctumynu- Apantauus
ceneHus, nepcoHana ButHe UT- nopaepxka UHtep- poBaHue UT-pelennin
¢upm, noBbILEHUE  UHPPACTPYKTYpbI Heta, UHTepHeT - MHBECTULUM K HyXaam
KBanuduKaumm pa- B Maclutabax 6M3Heca, 3awuTa B UT-cekTop 6u3Heca,
00THMKOB rocyaapc- HaLMOHaNbHOK npaB UHTENNEKTY- 3KOHOMMUKM, 6e30nacHOCTb,
TBEHHbIX yYpEXAEHUN 3KOHOMMKH aNbHOM COOGCTBEH- pa3sutue HenpepbIBHOCTb
1 rocyAapCTBEHHOI0 HOCTU, UHbOPMaLK- UT-otpacnu 6u3Heca
CeKTopa OHHbIX CETEA U T. M.

Cy6bEeKTbl aKTUBU3aLMKM - FOCYAAPCTBO, GU3HeC, yHuBepcuteTbl, HUU
MHorocTopoHHue U AByCTOPOHHHUE NAPTHEPCTBA CYObLEKTOB

Puc. 1. AHanuTM4ecKaa Moenb peanu3auun noTeHuMana MHGOPMaLUOHHbIX
TEXHONOrMi B HAUMOHANIbHO 3KOHOMUKE

Mogenb nokasbiBaeT, YTO HEO6XOAMMO BBECTM B CMCTEMY KOMMNEKC NpeanpuHUMAaEMbIX rocyaapc-
TBOM Mep no pa3sutuio UT, NOCKONbKY KaxAabl M3 31eMEHTOB CUCTEMbI A0JIKEH ObITb HanpaBeH Ha Lenb
co3aaHua NPeAnocbIoK A npeBpaleHusa UT-dpakTopa U3 noTeHUUaNbLHOro B aKTyanbHblA. Bce anemen-
Tbl AEMCTBYIOT B KOMNJIEKCE NPU YCUIIMKM BCEX OCHOBHbIX CyObEKTOB aKTUBM3aLUK: rocyaapcTea, 6usHeca,
YacTHO-roCyaapCTBEHHbIX NapTHEPCTB.
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TONNBEPICKUU ®OPYM 2009:
TEMb! 19 PA3MbILUTIEHUA

0. A. PABOBA,
CoBeTHMK pekTopa ®PMHAHCOBOM aKazeMUm
npu lMpasutenbctee PO

Y10 npou30iiaeT, eciu BbiGpOCh YINEKUCIOro ra3a 0CTaHyTCcA Ha TeKyliem ypoBHe? DoToOTYET rpyn-
Mbl Y4EHbIX, NOGLIBABLUMX B 3TOM rofy B (peHnaHANUM, NepeBeAeHHbIN Ha A3bIK rpadUKOB U uMdp nokasan,
4YTO 3a nocneaHue 5 NeT CKOPOCTb TasHUA NEAHUKOB KaTacTPOPUUYECKU YBEAUYMUNach, 3a nocneaHue 5 net
pacTasio CTO/bKO e IeAHUKOB, CKOJIbKO 3a Npe/blAyLliue HECKONbKO COTEH JIeT.

YTto 03Hauyaer noBbIlLEHNE YPOBHA MMPOBOr0 OKeaHa M HACKOJIbKO OH NOBLICUTCA B pe3ynbTarte Ta-
fIHMA NbJ0B? PaHee yyeHble CYUTANMU, YTO YypoBeHb noagHumeTtcs Ha 90 caHTumeTpoB. Ceiyac NpPOrHo3bl
nepecMoTPEHbI: 04eBMIHO, YTO GyaeT npeBbilieHa NnaHKka B 1 meTp. HackonbKo - 310 Bonpoc.

[insi He6oNbLLOW cTpaHbl MUKPOHE3Us NOBbILEHWE YPOBHA MUPOBOr0 OKeaHa 03HaYaeT GpaKTUYECKyHo
noTepro GOMbLIEH YaCTU TEPPUTOPUN U - HaceNeHus. TaKylo KapTUHY NpeAcTaBUA Ha Gopyme NpesupeHT
®epepanbHbix WTaToB MUKPOHE3Mn IMmaHyanb Mopu.

[na 60nbLIMHCTBA apPUKAHCKUX CTPAH - 3TO BONPOC 3aCyXU U CBA3AHHBIX C HEM nNpobaem, BKAOYas
€ErofHy MUrpaLui0 MUANMOHOB XUTENen U3 3acyLIUBLIX PaMOHOB B nepuop 3acyxu U obpatHo. 06
3TOM roBopuna no nopy4yeHuto npesuaenta Pyanabl lMayna Karama MMHUCTP MHOCTPaHHBIX Aen PyaHapbl.

[insa 6naronony4Hoi EBponbl - 3T0 M BONPOC NOTOKA MUIPAHTOB, U BONPOC 3aTONNEHUSA TePPUTOPHIA.
TaK, npu NOBbILEHUU YPOBHA MUPOBOIr0 OKeaHa B CTOKroNbMe KOPONEeBCKUIA ABOpEL, YIAET noj Boay A0
BTOPOrO 3TaXa - KaK U 60/1bLIas YacTb LLEHTpa ropoaa.

KaKoB fo/KeH ObITb HOBbIW 3KOHOMWUYECKUIA NOPAAOK ANS PeryniupoBaH1sl 3KONOrHYeCKUX npo-
o6nem? MpuayT N1 Ha CMeHy CyLLEeCTBYIOLLMM Haoram Ha OX0A Hanoru Ha notpeénenue? Usmenures
N1 cUCTEMa HaUUOHaNbHbIX CYETOB M HA4YHYT JIU CTPaHbl U3MEPATL CBOE GoraTcTBo He poctom BB,
a TeM, KaK U B KaKOM KONMYeCTBe OHU NOTPEeGNSIOT pecypchbi?

06 3THX 1 0 Jpyrux Temax wen pasrosop Ha Tann6eprckom dpopyme 2009 roga.

®opym npowen ¢ 24 no 30 UoHA 3TOr0 roaa B He6onblom ropoge Tannéepr B LLBeuunn. Ero nemTmo-
TUBOM B 3TOM rofly CTana aktyanbHas Tema «Kak Mbl MOXeM cocyLiecTBOBaTb Ha 3emie B paMKax cyLiec-
TBYHOLLMX OFPAHUYEHUIA NNaHETAPHOrO MacwTaba».
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06Cy*aeHue TeMbl TAKOro YPOBHA CTano BO3MOXHbIM 6narogaps YHMKanbHOMY COCTaBY Y4aCTHUKOB
¢dopyma. Ha popym 6binn npurnalieHbl BUAHbIE yYeHble, NOAUTUKK, OU3HECMEHDBI, NMAEPbl Herocyaapc-
TBEHHbIX OpraHU3aLunii, JXypHaNUCTbl, AEATENN KYAbTYPbl M UCKycCcTBa U3 6onee yem 100 ctpaH. U3 Poccum
B 3TOM rogy 6bi10 2 y4yacTHMKA: AMPEKTOP NO NPUMPOJOOXPAaHHOW nonuTUKe BcemupHoro doHpa AUKON
npupoabl LOKTOP reorpaduyeckux Hayk EBreHun LLiBapy U coBeTHMK pektopa ®uHakagemuu Onbra Ps-
6oBa.

B poBeputenbHOM, OTKPbITOM aTMocdepe Gpopyma y4aCTHUKU CMOAENUPOBANU CyLLECTBYHOLYH pe-
aNnbHOCTb B NATU U3MEPEHUAX, TPeOyoLWMX 6e30TNaraTeNbHbIX PEeeHUn N AeNCTBUIA: NiaHeTa KaK TaKo-
Basi, 9KOHOMUKaA, TEXHONOIMSA, 06pa3oBaHne, KOHTPOAb. U ecnu pag GaKkToB, TaKMX KaK GUHAHCOBLIN U
3KOHOMMWYECKNIA KPU3UC, HE ABUNICA CHOPNPU30M, TO UHDOPMALUA BEAYLLMUX YH4EHbIX C MUPOBbIM UMEHEM,
Hanpumep, 0 COCTOSAHUM OKeaHOB 4Yepe3 50 neT npu coxpaHeHUU AEUCTBYIOLLEr0 YPOBHS I0BAU PblObl, 06
06ecneyeHHOCTM BOAHLIMU pecypcamu paga adpUKaHCKUX CTPaH, 0 BAMAHUW COKpPaLLEeHUs TPOMMUYECKUX
necoB B AMa30HMU Ha 3KONOTUI0 OTAE/bHbIX KOHTUHEHTOB 3acTaBuna 3agymatbecsl Hag Gppa3oi 0AHOro U3
JAOKNAA4YUKOB O TOM, YTO Mbl CTPEMUTENIbHO YBEIMYMBAEM NMPONACTb MEXAY TEM, YTO HA0 AenaTb, No
MHEHMIO YYeHbIX, AN COXpaHEeHUs 3eMNN KaK NlaHeTbl 00MTaHUSA, U TEM, KAKUe peLlueHUs No JaHHbIM
BONpPOCaM NPUHUMAIOT NOJIUTUKMN.

bonee petanbHO OTAENbHbIE «KAPTbl peanbHOCTU» GbUIM CO3AaHbl N0 9 OCHOBHbLIM HaNpaBNEHUAM,
a UMEHHO: KNUMmart, 3Heprus, 3eMisi, 3SKOHOMUKa 1 GUHAHCBI, NPEeANPUHMMATENLCTBO M ero MacwrTab, uc-
nojib30BaHME 3€MENIbHbIX PECYpPCOB U NuUlleBasa NPOMbILLIEHHOCTb, KOHTPOJIb 3a COCTOAHMEM OKpPYyKalo-
Len cpeabl Ha robanbHOM YPOBHE, OKeaHbl, 6eHOCTb U HEepaBHONpPaBHe.

[lanee, ncnonb3ya co3aaHHble KapTbl, yYY4aCTHMKM pOpymMa nepewunn K BblpaboTKe BO3MOXKHbIX peLue-
HWI Ha rNo6GanbHOM YPOBHE, BKIKOYAA 3anycK U NOAAEPKKY OTAENbHbIX NPOEKTOB. TaK, N0 HanpPaBAEHMUIO
«9KOHOMMKA U GUHAHCLI» 0C060€ BHUMaHKE GblNI0 YAENEeHO TaKUM TeEMaM Kak:

* YCTOMYMBO pa3BuBarowmecs (sustainable) puHaHCOBbIE MHCTUTYTHI:

* YCTOMYMBOE pa3BUTHE OAHKOB KaK ABUXEHUE rno6anbHOro maciutaba,

* YTO K/IMEHTbI 0XXMAAIOT OT 6AHKOB

* KaK BbIrNsAUT 6aHKOBCKMIA NPOAYKT, Npejjiaraemblii yCTOMYMBO pa3BUBAOLWMUMCS GaHKOM
* pa3BuBaKLWMNECH IKOHOMUKK:

* nepBble Wark HaBcTpevy yCTOMYUBO Pa3BUBAIOLLMMCA HaLLMOHANbHBIM 3KOHOMUKaM

* KaK UCTOLLEHNUE NPUPOAHbIX PECYPCOB NOBAUAET HA IKOHOMUKM U HA Pa3BUTUE IKOHOMMUYECKOI
MbIC/IN

* nocnegHee Taby: MOXEM I Mbl U €CNU A, TO KaK, aganTUpoBaTb CBOM 06pa3 XM3HM U NOTpedne-
HWA B YCNOBUAX BO3PACTatoLLEi 3KONOrMYECKON ONacHOCTH

* Kutain ¥ rno6anbHbii 3IKOHOMUYECKUIA KPU3UC

* BO3MOXHOCTU BEAEHUS MONOALIMU NPeANpUHUMATENSIMU B JTaTUHCKON AMEPUKE 3KONOrMYECKH
OTBETCTBEHHOrO («3e/leHOro») 6u3Heca

e nunanor Boctoka n 3anaaa: 6M3Hec-acneKTbl.

He meHee uHTepecHble BONPOCHI GbiM NOCTaBAEHbI U Nepeq, y4aCTHUKaMU pa6oymx rpynn no Apyrum
HanpaBineHUAM. CTouT Ha3BaTb, Hanpumep, AoKnap rpynnbl y4€HbIX-3K0JIOroB 0 CyLLECTBYHOLMUX NPUPOA-
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HbIX OrpaHUYEHUsX NiaHeTapHOro Macwraba (Haméonee M3BECTHLIM U3 KOTOPLIX, KOHEYHO Xe, ABNAETCS
TeKywwui ypoeHb BbibpocoB CO,), cueHapum NocTPoeHUs 3HEPreTUHECKUX cucTeM OyAyLiero, AMHaMUKy
rpagonpoektupoBaHusa, sausie CMWU Ha co3paHue u cylecTtBoBaHME NpeanpUHUMATENbCKOW Cpeabl,
rno6anbHble BbI30Bbl B 1IECHOW NPOMbILLIEHHOCTH.

OTAenbHbIM NYHKTOM B NOBECTKE [IHA CTOSNI0 06CYKAEHME LaroB, KOTopble pa3inyHblie CTPaHbl, CO00-
LiecTBa, OpraHM3auuu, rpynnbl, OTAeNbHbIE rpa}aaHe NpeanpMHUMANT B NpeaaBepun BcTpeun B Konew-
rareHe.

Kak usBectHo, B fekabpe 2009 roga B KoneHrareHe npouayTt, no cyTu, ABa meponpuaTusa. Jto na-
Tas BCTpeya cTopoH Knotckoro npoTtokona u 15-9 KoHdepeHuus yyacTHMKoB PamoyHoin koHBeHuun OOH,
6onee nsBectHas Kak cammut OOH no usmeHeHuto knumata. PamoyHasi KoHBeHuus OOH 06 3ameHeHUU
knumata (PKUK OOH), npunsaTas B 1992 rogy, crana nepebiM MeXAYHapOAHbIM cornaweHuem no 6opnée
C rno6anbHbIM NOTENNIEHMEM KMMaTa 1 ero nocneacTBusiMu. CTopoHamMu KOHBEHLMU B HACTOALLEE Bpems
asnsetca 191 rocyaapcrtso mupa.

MHorue nonaratoT, 4T0 UMeHHO B KoneHrareHe MOXeT 6bITb AOCTUTHYTO COrfalleHne 0 HOBOM Bapu-
aHTe npoTtokona Kuoto. Ha BcTpeve ctopoH KMOTCKOro npoToKona paj CTpaH HamMepeHbl A0KasaTb, YTO
MMEHHO celYyac MUPY NpeacraBunacb yHMKanbHas BO3MOXHOCTb «nepesarpy3nutb» 3KOHOMUKY, nepeBoas
3HEePreTUKy C yrnesoopoja Ha Betep 1 conHue. Begb noMMMO 3KOHOMMUM Ha AOPOrocToAWMX HeDTH, yrie
1 rase, NoTpe6MTENN 3HEPrUM N3 BO306HOBAAEMbIX ICTOYHUKOB NONYYaloT 60HYC B BUJE CBEXKEr0 BO3AyXa.
MpaBpaa, 3TOT CLLeHapUA MOXHO peann30BaTh NNULLIb NPY YCIOBUM U3MEHEHMS OTHOLIEHUS K NOTPEONEeHUIo
N CTUIIO JXU3HWN.

MexayHapoaHas rpynna y4eHbix npeactaBuna B Tanndepre Co3aaHHY0 UMW MHTEPAKTUBHYIO MOAENb
M3MEHEHUs KnMMaTa B 3aBUCMMOCTU OT AOrOBOPEHHOCTEN, KOTOpble 6yayT AOCTUrHYTHI B KoneHrarexe, no-
Ka3aB B/IUSIHME LIAroB, KOTOpble 6YAYT roTOBbI NPEANPUHATL OTAENbHbIE CTPaHbl, HA U3AMEHEHUE KUMaTA.
B Hacrosuwiee Bpemsa 3ta mogenb goctynHa B UHTepHeTe no aapecy www.climateinteractive.org.

Tann6eprckuii Gopym TPaaMLMOHHO paccMaTPMBAETCA KaK BCTpeya NtoJen, KOTOPbIM He6e3pasNuyHo
Oyayuiee pPOLHOI NNaHeTbl U KOTOPbIe MOTYT M XOTAT BHECTU NOCUbHbIN BKNaA B NO3UTUBHOE PasBUTHE.
Mos3roBble WTYpMbl B pabo4mx rpynnax, 06MeH MHEHUAMMU U MAEAMU B Kylyapax U Ha NieHapHbIX 3aceaa-
HUAX NO3BOMAIOT BbITU 3@ PaMKM NPUBbLIYHbIX 06CYAEHUI U NOCMOTPETb Ha CYLLECTBYHOLLYH) CUTYaLUIO
«out of the box». 3apoxaatowmecs Ha Gopyme MEXAUCLUNAUHAPHBIE, MyNbTUNPO(ECCUOHANbHbIE NPOEK-
Tbl flaNee YXOAAT B CAMOCTOATENIbHOE NlaBaHUE, HO WX CTAapT, HECOMHEHHO, BO MHOFOM 06513aH UMEHHO
TE€M HECKOJIbKUM OHAM, B KOTOpble Npoxoaun cam Gpopym.

Oco6eHHO BaxeH BKiaj dopyma B 3TOM rogy - rogy, Korga npofo/KatoLWMUACA CTPYKTYPHbIA KPU3UC
AOKasan, 4To BO3Bpart K «0b6bl4HOMY 6U3Hecy» (business as usual) HeBo3MOMeH. B cmeHstowweics napa-
AWUTME HYXHbl PEBONIOLUOHHBIE UAEN, OCHOBAHHbIE, KaK Ha TPE3BOM OLLEHKE UMEIOLLENCs peanbHOCTH, TaK
M Ha OTBETCTBEHHOM NOAX0AE K NPUHUMAEMbIM PELIEHMAM U UX BOMIOLEHUIO B JU3Hb.
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THE HARMONIZATION OF DOMESTIC CORPORATE
INCOME TAX LAW WITH EUROPEAN LAW:
THE ITALIAN EXPERIENCE

Prof. FRANCO PAPARELLA

In the past few years it seems that also the Italian legislator has once and for all realised the importance
of bringing internal tax rules in line with Community principles. This, not only in view of Italy’s Community
obligations, but above all in an effort to increase the level of competitiveness of Italian enterprises.

However, verifying the current level of harmonization of the Italian tax system is not a task that can be
fully accomplished on this occasion since there are countless sectors of Italian tax law that pose significant
compatibility problems with the laws of the other Member States. Therefore, | am obliged to select the
issues that are most relevant for the purpose of this comparative analysis and for this reason | shall focus
my attention on the three following issues:

i) the main and most recent legislative solutions aimed at harmonizing internal tax law with EU
principles;

ii) the age-old question of harmonizing the criteria for calculating corporate tax bases in the light of
important decisions issued recently by the European Court of Justice;

iii) the issue of conformity of the current indirect taxation system with Article 33 (1) of the Sixth VAT
Directive, with specific regard to the well-known case of the Italian Regional Tax on Productivel
Activities («IRAP»).

Due to the lack of time at my disposal unfortunately, | shall also deliberately overlook important
issues that indeed would serve as useful background in my analysis of the subject-matter, in particular
concerning harmonisation?, as material resulting from the direct application of Article 93 (ex Article 99)
of the EC Treaty and the indirect application of Article 293 (ex Article 220) - and therefore for example
the difference between rapprochement and harmonisation?!, the fundamental role of harmonisation in
the fiscal integration process (both positive??> and negative?®), the tendency to transform the concept of
«harmonisation» into «coordination?*» - and concerning the meaning to be preferred over the different
criteria expressing the «valuation of compatibility?®».

1 - A brief introduction of the «European» connotation of the Italian tax system.

In the evolution of Italian tax law, without reaching too far back in time, the main point of reference has
been the Delegated Law no 80 of 7 April 2003 - entitled «Delegation to the Government for the reform of
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the national tax system» - followed by Legislative Decree no 344 of 12 December 20032¢, which profoundly
modified the Italian Income Tax Code contained under Presidential Decree no 917 of 22 December 1986
(the «ITC»).

The objective of the delegated law on the taxation of enterprises is clearly illustrated in the explanatory
report, which clarifies that its aim is to «harmonise our tax system with the more efficient systems
implemented in industrialised countries; in particular in the Member States of the European Union» and
goes on to specify under Article 2 (1) (b) that «the tax rules conform to the fundamental principles of
Community law and do not prejudice the application of international conventions in Italy». Consequently,
it would have been logical to expect a markedly Europeanistic reform. Unfortunately, this was not the
case for many areas of corporate taxation. In this sense, it will be useful to quickly review the single legal
institutions and make general considerations?’.

a) Participation exemption.

After a complex process, Italy brought its legislation in line with that of the other Member States with
the aim of eliminating the problem of double taxation on the distribution of dividends. Before the reform
under Delegated Law no 80 of 2003, Italy applied a system of tax credits with respect to distributed
dividends for taxes paid by a subsidiary. However, this model posed numerous difficulties in terms of its
application and gave rise to significant doubts as to whether or not this system was compatible with EU law
since it discriminated between resident shareholders/enterprises and non-residents®.

Without a doubt, the abolition of the tax credit system and the implementation of the participation
exemption regime constituted an important step towards harmonisation. However, certain aspects of the
regime, which | shall only briefly mention, are of dubious rationality and compatibility with EU regulations®®.

Firstly, | refer to the decision to limit participation exemption (95%) only to dividends distributed
between companies so that profits received by individuals are subject to 40% income tax. Indeed, in both
cases it is reasonable to conclude that for the Italian tax system double taxation is no longer an exception
but rather a clear legislative decision.

No less significant is the fact that in Italy the stake originally had to be held without interruption for a
minimum holding period of one year, unlike in the majority of the other Member States. Consequently, the
Italian legislator has recently increased the minimum holding period to 18 months (see Article 5 of Law no
248 of 2 December 2005).

Lastly, still with regard to intercompany dividends, the decision to continue applying a different
tax treatment of capital gains and capital losses depending on whether the participation satisfies the
requirements under Article 87 of the ITC, and thereby allowing shareholders to enjoy participation exemption,
does not seem to be a worthwhile solution either, if only for the fact that it favours avoidance schemes when
shareholders transfer securities based on the previous economic results of the subsidiary.

In my opinion, more than anything else, we are still faced with a fundamental question - one that many
EU States are also faced with - and that is whether or not it is rational to provide exemption in cases where
the distributed dividends do not arise from profit reserves but from aleatory and extemporaneous economic
results (first among which are speculative capital gains deriving from abnormal market performance or the
revaluation of fixed assets). In this way, we risk favouring fake economic results and on this the Community
institutions should focus greater attention. In this sense, | believe that today Italy is the prime example of
how exempt capital gains realised by a closed circle of businessmen can influence the stock market.
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b) The notion of permanent establishment.

A similar argument can be made with regard to the notion of permanent establishments. This concept
was historically referred to in the Italian legal tradition, but was never actually expressly defined by the
Italian legislator. As a result, there was great uncertainty in that some preferred the definition under Article
9(1) of the Sixth VAT Directive no 77/388/EEC of 17 May 1977 while others favoured the one under Article
5 of the OECD Model Convention.

Within this context, however, the principle under Article 4 (1) (a) of Law no 80 of 2003 for a «definition
of the notion of permanent establishment on the basis of the criteria inferable from international double
taxation conventions» was widely shared. Yet the translation of this principle into Articles 162-164 of the
ITC has been the source of significant interpretational problems since the definition is essentially based
on the one contained in the OECD Model Convention, but shows notable differences also with respect to
Community notions®°.

¢) The thin capitalization rule.

The evolution of the thin capitalization rule in Italy is completely unique®!. Indeed, even though
Delegated Law no 80 of 2003 stated that the rule was to be «in compliance with those in force in other
European countries» and subject to the «condition that the financial charges do not flow into taxable income
for income tax and corporate tax purposes» (Article 4, letter g) - in other words, the rule is essentially
applicable only to non-resident recipients of interest - Italy completely changed its course in response to
the well-known ruling of the European Court of Justice of 12 December 2002 on the Lankhorst-Hohorst
case (C-324/00) against German thin capitalization rules®2.

Consequently, the thin capitalization rule currently applied in Italy does not discriminate between
residents and non-residents on the basis of the now abolished German model (whereby passive interest is
non-deductible for the company receiving financing and financial proceeds are reclassified as dividends
in the hands of the owner) and is generally deemed to be penalising since it prompts companies to seek
external loans instead of shareholder loans.

Add to this that the criteria for the application of this disputable regime are less sophisticated and
precise than those recommended by the OECD* and that they differ profoundly from those in force in
Germany, France, the UK and Belgium34, not to mention its incompatibility with EU legislation on double
taxation and the interpretation of certain double tax treaties signed with other Member States®®.

d) Domestic and worldwide tax consolidation regimes.

Introduced by the 2003 tax reform, domestic and worldwide tax consolidation are two absolutely
innovative legal institutions for Italy.

The two models do not imply the filing of consolidated financial statements in a strict sense, but rather
propose a single criterion for calculating the taxable base that takes into account the economic results of
the consolidated companies®®. In this way, the fiscal unit becomes a single taxable entity so that the losses
made by one or more subsidiaries can be immediately offset. The result is similar to the one obtained by
applying the flow-through taxation principle.

In principle, the two regimes are agreeable and all things considered are innovative in comparison to
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the legislation of the other Member States, nonetheless they are extremely complex (see Articles 117 to
142 of the ITC) and some of their aspects are controversial.

For example, consider the problems of the relationship with minority shareholders who passively
endure the effects of consolidation in favour of the parent company, the effects resulting from losing the
prerequisites for applying for consolidation, or, above all, the delicate issue of joint liability linked to unitary
tax returns and joint tax assessments. With regard to worldwide consolidation, consider the dissuasive «all
in all out» principle, the difficulty of auditing the accounts of all the controlled companies, as well as the
compulsory request for a tax ruling. Indeed, it is not surprising that already two years into the reform and
no Italian company has yet filed a request for consolidation.

It should be noted however that most of these problems, at least for domestic consolidation purposes,
can be mitigated by varying the area of consolidation based on the specific needs of the single subsidiaries,
making the application of the consolidated regime extremely flexible.

e) Observance of Directive no 434 of 23 July 1990.

Extraordinary operations are the best expression of the attempts at European harmonisation of the
principle underlying the Delegated Law, contained under Article 4 (m) of Law no 80 of 2003, and especially
the attempts at bringing the neutrality principle in line with the «principle of continuity of values for tax
purposes»®’,

However, these attempts have failed on at least three different levels.

First, as to the principle of neutrality, notwithstanding the European vocation of the principle underlying
the delegated law and despite the fact that the European Commission opened an infraction procedure for
the violation of the obligations under Article 8 (1) of the Council Directive 90/434 on the exchange of
shares between companies of different Member States governed by Article 2 (2) of Legislative Decree
no 544 of 30 December 1992, under the Italian delegated law extraordinary operations do not generate
tax-relevant capital gains in two cases: when there is continuity among the values recorded for accounting
purposes and when there is continuity of the values for tax purposes. This latter case in clear contrast with
Directive no 434 of 23 July 1990, which does not require continuity for accounting purposes but only for
tax purposes®,

As confirmation of this, one need only recall the provisions under Article 175 (1) of the ITC on the
contribution of businesses or shares and compare them with those under Article 176 (1) of the ITC on the
contribution of businesses, to verify the relevance of the values recorded «in the accounts of the contributing
party or, if higher, the value attributed to the contributed business or shares in the accounts of the receiving
party» in the first case, or the continuity «of tax relevant value of the contributed business» in the second.

Secondly, certain aspects of the above provisions are clearly incompatible with the principles expressed
in the Council Directive. For example, the Italian law does not extend the provisions on extraordinary
operations to non-entrepreneurs and it presents territorial incongruencies in matters of contributions.
Indeed, while Article 175 (1) of the ITC, on the contribution of businesses and shares, expressly refers
to contributions «between Italian residents», the following Article 175 (3) subordinates the possibility of
non-residents taking advantage of Article 175 (1) upon the condition that the business is situated in the
territory of the State, thus potentially violating the principle of non-discrimination.

Instead, even more serious is the issue of the exchange of shares as per Article 177 of the ITC in
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consideration of the strong doubts that were raised as to the conformity of Article 5 of Legislative Decree
no 358 of 19973 with Community rules. Indeed, the current ITC rules:

1. abolish the exchange of shares through the contribution of shares or quotas on a domestic level,
but permit it on a Community level under Article 179 (4) of the ITC, which was (in vain) also
deemed irrational in the opinion issued by the Finance and Treasury Committee of the Chamber of
Deputies on the scheme of the legislative decree;

2. continue to unjustly exclude individual entrepreneurs and partnerships from making contributions,
but allows them, under Article 179 (4) of the ITC, to do so in Community-level exchanges, thereby
encouraging the establishment (and localisation) of holding companies abroad;

3. confirm provisions on equalisation that are incomplete and wholly out of sync with the Community
directive seeing that maximum cash equalisation payments are still set at 10% and that it is not
specified how income proceeds should be qualified.

Lastly, another shortcoming of the 2003 reform is that it is obsolete in light of the recent and important
modifications made to Council Directive 90/434.

Indeed, in compliance with the instructions imparted on 23-24 March 2000 by the Council of Europe
in Lisbon, on 17 October 2003 the proposal for Council Directive COM (2003) 613 final*® (now Council
Directive 2005/19/EC) was issued. Council Directive 2005/19/EC modified Council Directive 90/434
on the common system of taxation applicable to mergers, divisions, transfers of assets, and exchanges of
shares concerning companies of different Member States. The significant innovations include the transfer
of the company seat of a Societas Europea and a European Cooperative Society (as per the Directive
and Regulation of 8 October 2001)*, the new provisions on split-offs, the transformation of permanent
establishments into associated companies, the valuation of securities received by shareholders during
split-offs and, above all, the new perception of the neutrality principle, in view of the reclassification of
the relationship between the parties, based on the continuity of fiscal values until now at the basis of
all rules*2.

Moreover, the ITC seems to be even more obsolete in light of the recent Directive 2005/56/EC of the
European Parliament and of the Council of 26 October 2005 on cross-border corporate mergers.

f) Tonnage tax.

An area in which the 2003 reform brought about significant and positive changes in Italy concerns
shipping companies and the need to increase their competitiveness in the light of the favourable regimes
applied in third countries. This, despite the fact that this issue had already been raised by the Community
back in 1989 and that the 1996 Community Communication and the subsequent «guidelines» of 1997
entitled «Community Guidelines* on State Aid to Marine Transport»**, clarified the compatibility of aid
and tax alleviations (whether in terms of rates or the calculation of the taxable base or the salaries of the
seafarers) with the EC Treaty principles. Currently, however, an examination of the single Member State’s
tax tonnage systems reveals dissimilarities that take on the form of two different systems:

a. the tonnage-based corporation tax system, the method whereby derived income is calculated
based on the net tonnage of the fleet (the so-called all-in-all-out principle*). This system was first
introduced in the Netherlands*® and recently adopted in Italy, among others, with Articles 155-161
of the ITC (followed by the Ministerial Decree of 23 June 2005)*;

b. tonnage tax in the strict sense is a flat rate tax and is the earliest method introduced in Greece.
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Given the dissimilarities, theoretically speaking, it would be quite difficult to provide an overall definition
of tonnage tax at Community level (and then compare it to the Italian system). At most we could say that
the Member States do not consider it a harmful tax competition measure and see it as a substitute tax on
income deriving from marine activity, regardless of the effective costs and profits.

g) Other important innovations in Italy after the 2003 reform.

For the sake of completion, | shall briefly mention three other steps that the Italian legislator has taken
in its recent efforts to bring Italian tax law into line with European principles.

Directive no 90/435/EEC on the taxation of dividends between parent companies and subsidiaries®,
in the fifteen years in which it has been in force, has been a positive measure despite its narrow scope of
application and its varied assimilation among Member States*. The need to introduce modifications®,
already mentioned in the Ruding Report in 1992, has been considered a top priority of the Commission
and has been included in its programme of activities for 2003-20065".

Within this context, | want to point out the Commission’s proposal of 29 July 2003 and especially
Directive 2003/123/EC®2, which was brought into force on 1 January 2005. The amendments aim to:

i. broaden the scope of application of the directive to new company forms (cooperatives, insurance
companies and private and public entities whose activity is wholly or principally commercial) and
to the new EU company form «Societas Europea»®?;

ii. reduce the minimum holding percentage from 25% to 10% as a requirement for taking advantage
of the Directive®?;

iii.extend the parent company/subsidiary regime also to dividends received by permanent
establishments of parent companies resident in a different Member State (different also from the
subsidiary’s State of residence) in compliance with the ruling of the European Court of Justice in
the Saint Gobain case®.

However, like a few other Member States, Italy failed to adopt the measures of Directive 2000/123 by
the 1 January 2005 deadline resulting in the Community initiating an infraction procedure. Furthermore, itis
widely held that more radical changes were in order - especially with regard to the current 5% deductibility
limit on charges on shares in view of the recent stance taken by the European Court of Justice in the Bosal®®
case and with regard to the anti-abuse clause allowing intragroup®’ profits relief from the neutrality regime.
Limited progress is also attributed to the fact that the unanimous voting method allows only for changes
agreed on unanimously by all of the Member States®®.

* %k ok k 3k

| want to underline another step towards harmonization made through two directives of 3 June 2003
- respectively, Directive 2003/48/EC on the taxation of savings income in the form of interest payments
and Directive 2003/49/EC on the payment of interest and royalties made between associated companies
of different Member States, both included in the measures envisaged under the «Monti package» and
adopted in Italy.

With a view to avoid double taxation - countered only in part in bilateral conventions - and in harmony
with the principle of the free movement of capital, Directive 2003/49/EC on intragroup interest and
royalties from 1 January 2004 disallows withholding taxes on interest and royalties paid between associated
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companies operating in different EU countries®. The Directive was adopted in Italy with Law no 306 of 31
October 2003 and was implemented with Legislative Decree no 143 of 30 May 2005 in compliance with
EU rules®.

Directive 2003/48/EC on the taxation of savings income in the form of interest payments - adopted
in Italy with Legislative Decree no 84 of 18 April 2005°! - is aimed at doing away with any obstacles to the
freedom of movement of capital as per Articles 56 and 58 of the EC Treaty®?, in compliance with Directive
88/351/EEC and later proposals that tried to introduce a common withholding tax on interest (15%) and
strengthen mutual aid among the tax authorities of the Member States.

Certain Member States were opposed to these proposals and the introduction of the common model,
to the point that the Commission had to present a second proposal included in the measures envisaged in
the «Monti package» (COM (98) 295 final). However, during the approval process, this proposal was also
subject to numerous modifications so that the Commission had to once again present another proposal
(COM (2001) 400 final). This last proposal was discussed and definitively agreed upon during the ECOFIN
Council meeting of 3 June 2003, which adopted Directive 2003/48/EC on the same date. Directive
2003/48/EC concerns savings income in the form of interest payment made in one Member State to an
individual resident in another Member State.

For the purpose of precluding any discrimination on foreign-source capital income with respect to
domestic-source income - on which the European Court of Justice recently issued a negative ruling in the
Lenz case - the objective proclaimed by the Directive is to guarantee a level of effective taxation on certain
financial proceeds, prevalently interest, that is in accordance with the laws in force in the State of the
recipient, as stated under Article 11 (4) - which allows the Member States of residence of the «beneficial
owner» to tax the income in accordance with its national law - as well as under Article 16, which does not
preclude Member States from applying other types of withholding taxes in accordance with their national
laws or double tax treaties.

However, this objective is not achieved by harmonising the different tax regimes in force in Member
States, but through the exchange of information among the competent authorities, which is particularly
important in the prevention of fraud and abuse. Even in this delicate tax area, therefore, the Community
is faced with the difficulty of espousing the objectives pursued by the EC Treaty with the differing regimes
adopted in the Member States and in third countries. Indeed, many principles of the Directive are in fact
compromises, until there is a complete revision of the tax capital market.

Indeed, one need only recall the derogations under Articles 10-13 in favour of Belgium, Luxembourg
and Austria - giving these countries the possibility of applying a withholding tax instead of exchanging
information - or the limited effectiveness of the Directive, which will not come into full force until certain
third countries adopt specific measures contained in the agreement ratified by the ECOFIN Council on 12
April 2005.

( to be continued)

2 general, on the juridical importance of tax harmonisation in EU law, see, among others, COSCIANI, Problemi fiscali del mercato comune, Milan, 1958, page 89;
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fiscale delle imprese, op cit, directed by PAPARELLA, page 167; MICCINESI-DAMI, Il consolidato mondiale nella riforma del sistema fiscale statale, directed by ESPOSITO-
PAPARELLA, in La nuova imposta sul reddito delle societ, op cit, page 49; GREGGI, La fiscalit dei gruppi di societ : profili tributari e comparati, in Rass. trib., 2002, page
1953; BERGAMI, diretto da GARBARINO, | rapporti infragruppo tra riforma fiscale e sviluppi UE, in Aspetti internazionali della riforma fiscale, EGEA, 2004, page 377. For
broad considerations on German consolidation, which seems to be the model that inspired the Italian legislator, see OEPEN, Tax reform 2000 - Tax reform and reduction of
enterprise taxation, in European Taxation, 2000, page 483; KESTI, European tax handbook, Amsterdam, 2001, page 231.

In this regard, PAPARELLA, Brevi considerazioni sui limiti della legge delega relativa alla nuova imposta sul reddito delle societ in relazione al principio di armonizzazione
nelle operazioni straordinarie, in Tributi Impresa, 2004.

In a similar sense, ZIZZ0, Lo scambio di partecipazioni dalla riforma Visco alla riforma Tremonti, in Riv. dir. trib., 2003, I, page 575.

In support of this, allow us to refer again to our Riflessioni sulla nuova disciplina sostanziale della cessione di aziende, op cit, page 387. However, see also ZIZZ0, Lo
scambio di partecipazioni, op cit, page 558; SERBINI, Lo scambio di partecipazioni alla luce della normativa di attuazione della delega sulle operazioni di riorganizzazione
societaria, in Il Fisco, 1997, page 13270; MANERA, Sulla neutralit del concambio di partecipazioni, in Dir. prat. trib., 2000, I, page 575; ROMITO, Scambio di
partecipazioni: la nozione di «integrazione» di partecipazioni di controllo nelle operazioni intracomunitarie e nazionali, in Riv. dir. trib., 2000, I, page 803.

The proposal was delivered to the European Parliament on 28 October 2004 and, after having received the unanimous opinion of the European Economic and Social
Committee, became Council Directive 2005/19/EC of 17 February 2005 (in 0J L 58 of 4 March 2005).

For further references consult IBFD, Survey on the Societas Europea, September 2003.

See PAPARELLA, La disciplina delle operazioni straordinarie nella riforma del regime fiscale delle imprese, directed by PAPARELLA, in La riforma del regime fiscale delle
imprese: lo stato di attuazione e le prime esperienze concrete, Milan, Giuffr, 2006, page 115.

See the Communication entitled Towards a new marittime strategy, delivered on 13 March 1996 to Parliament and Council (COM (96) 81).
See the Commission document of 24 June 1997, COM (96) 81.
By virtue of a regressive model whereby coefficients are applied in descending order to ships with greater tonnage.

For further analysis, see KAGER-PRINSEN, Tax incentives for Netherlands-based marittime shipping enterprises reviewed in an international context, in Intertax, 1996, page
118.

On this issue, for an exhaustive comparative study, complete with bibliographical references, see PORPORA, La cosiddetta «tonnage tax». La prospettiva italiana e le
esperienze a confronto, in Riv. dir. trib., 2005, IV, page 3; PUOTI, La fiscalit marittima nella Unione Europea: la prospettiva italiana anche alla luce della legge delega per
la riforma del sistema tributario, in Riv. dir. trib. int., 2001, Ill, page 9; BASILAVECCHIA, La tonnage tax, in Corr. trib., 2002, page 4025; LOVISOLO, Tonnage tax all'italiana:
prime considerazioni sulla bozza di decreto delegato, in Dir. prat. trib., 2003, I, page 452.

Among many others, see FANTOZZI, L'attuazione della direttiva CEE madre-figlia in Italia, confronto tra la direttiva CEE e la legge italiana di attuazione, in Riv. dir. trib.,
1993, I, page 124; FEDELE, La direttiva «madre-figlia» e la disciplina attuativa come complesso normativo unitario e sistematico: i criteri interpretativi, in Rass. trib., 2001,
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page 1263; TERRA-WATTEL, European tax law, Ill ed., Kluwer, London, 2001, page 228; MAISTO, Il regime tributario dei dividendi nei rapporti tra «societ madri» e «societ
figlie», Milan, 1996, passim; GRECO, Tassazione dei dividendi e Direttiva CEE 90/435, in Rass. trib., Issue no 8 of 1993. A complete analysis of the state of EU Member
States’ adoption of the Parent-Subsidiary Directive can be found in BULGARELLI, Neutralit impositiva degli utili infragruppo, directed by DI PIETRO, in Lo stato della fiscalit
nellUnione europea, op cit, page 555.

Not by chance, in the Communication Towards an Internal Market without tax obstacles. A strategy for providing companies with a consolidated corporate tax base for
their EU-wide activities, COM (2001) 582 of 23 October 2001, the Commission states that «the scope of the Parent- Subsidiary Directive (90/435) is too narrow and its
implementation in Member States is very different, which reduces its effectiveness». In this same sense, see the document of the Commission headed Company taxation in
the international market, SEC (2001) 1681 of 23 October 2001, which reads «the usefulness of the directive will be undermined by its relatively narrow scope».

As confirmation of this, see the Council proposal of 26 July 1993 amending Directive 90/4357EEC of 23 July 1990, COM (93) 293 final, in 0J C 225 of 20 August 1993,
page 5.

In this regard, see Commission Communication International Market Strategy. Priority 2003-2006, COM (2003) 238 final of 7 May 2003.

In 0J L 7 of 13 January 2004. For exhaustive commentary on the new Community Directive approved by ECOFIN on 23 December 2003, see BULGARELLI, Le recenti
modifiche alla Direttiva «madre-figlia» e la riforma tributaria italiana, in Rass. trib., 2005, page 115, where further academic references can be found; ROLLE, La nuova
disciplina comunitaria di dividendi, interessi e royalties infragruppo e le interferenze con la riforma fiscale, op cit, directed by GARBARINO, in Aspetti internazionali della
riforma fiscale, page 405.

Introduced by Council Regulation no 2001/2157/EEC of 8 October 2001, establishing the Statute for a European company (SE) in 0J L 294 of 10 November 2001, page 1.
As per Article 3 of the Directive, indeed, the minimum holding percentage will go from 20% to 15% from 1 January 2007 and subsequently 10% from 1 January 2009.

See ECJ ruling of 21 September 1999, case C-307/97, in Raccolta, 1999, I, page 6161; in Dir. prat. trib., 2000, Ill, page 315, with a note by GARBARINO, Il principio

di non discriminazione tra societ residenti e stabili organizzazioni. See also ROMANO, La stabile organizzazione si awicina ai soggetti residenti nel diritto tributario
internazionale di origine convenzionale: il caso Saint Gobain, in Boll. trib., 2000, page 328. However, an analogous stance was previously taken in ECJ ruling of 28 January
1986, case C-270/83, in ECR, 1986, page 273.

Commentary on ECJ ruling, Section V, 18 September 2003, case C-168/01 can be found in Rass. trib., 2004, page 323, with extended commentary by PIRI, Direttiva
madre-figlia e limiti nazionali alla deducibilit dei costi di partecipazione: il caso Bosal; in Riv. giur. trib., 2004, page 105, with a note by BARONE, La Direttiva madre-figlia
interpretata alla luce della libert di stabilimento; and in Il Fisco, 2003, page 17188. See also WEBER, The Bosal Holding Case: analysis and critique, in EC Tax Review,
2003, page 220.

On this point, see in particular, MARINI, Le clausole anti-abuso ed i limiti allapplicazione della Direttiva madre-figlia. Le ragioni comunitarie e le esperienze nazionali,
directed by DI PIETRO, in Lo stato della fiscalit nellUnione Europea, op cit, Il, page 599.

As confirmed by the observations of BULGARELLI, Le recenti modifiche alla Direttiva «<madre-figlia», op cit, page 118; BROKELIND, The proposed amendments to the parent-
subsidiary Directive: some progress?, in European Taxation, IBFD, Amsterdam, December 2003, page 451.

Refer to GREGGI, La Direttiva 2003/49/CE e il regime di tassazione degli interessi e delle royalties, in Rass. trib., 2004, page 505; GRILLI, La direttiva sugli interessi e sulle
royalties infra-gruppo, in Dir. prat. trib. int., 2005, page 46, BOIDI-FUSA, Il trattamento degli interessi e delle royalties all'interno dell'Unione Europea, in Il Fisco, 2005, 1,
page 12352; DE CAPITANI-COMUZZI, La Direttiva n. 2003/49/CEE in tema di interessi e royalties, in Il Fisco, 2003, 1, page 12084.

For further clarifications, see Italian Inland Revenue Circular no 47/E of 2 November 2005, in Boll. trib., 2005, page 1647.

In this regard see Circular no 557E of 30 December 2005, in Il Fisco, 2006, 2, page 606.

For an exhaustive recount of the evolution of the European Community, see CERIANI, Tendenze internazionali nella tassazione del risparmio, in Rass. trib., 2004, page

137; AMATUCCI, Norme anti-elusive, libero accesso al mercato e tassazione dei capitali in ambito Ue, in Riv. dir. trib., 2005, I, page 103; GIORGI, La libera circolazione dei
capitali, op cit, page 1366.

For example, see Council Directive Proposal COM (89) 60 final, as well as Council Directive no 88/361/EEC of 1989 (in Riv. dir. fin., 1989, Il, page 357) on the
establishment of a common system of withholding tax on interest income. See also STEFANI, La liberalizzazione dei movimenti di capitali nella CEE e rischi di distorsioni ed
evasioni fiscali, in Boll. trib., 1989, page 1445.

In 0J L 157 of 26 June 2003. For further analysis on the Directive, see BELL, EU Directive on the taxation of savings income, in British Tax Review, 2003, page 475;
PASTORIZA VASQUEZ, La nuova direttiva sulla tassazione del risparmio: applicabilit ed efficacia, in Rass. trib., 2005, page 1094; MIGNARRI, La definitiva approvazione
della Direttiva comunitaria sulla fiscalit del risparmio: le norme ed i riflessi operativi in Italia, in Il Fisco, 2003, page 5318; IDEM, L'attuazione in ltalia della Direttiva sul
risparmio transfrontaliero dopo i chiarimenti forniti dall’Agenzia delle Entrate con la Circolare n. 55/E of 30 December 2003, in Il Fisco, 2006, 1, page 4894; DE CAPITANI-
COMUZZI, La Direttiva n. 2003/49/CEE in tema di interessi e royalties, in Il Fisco, 2003, page 12084.

See ECJ ruling, Section I, 15 July 2004, case C-315/02, in Riv. dir. trib., 2004, Ill, page 235, with a note by CONCI, La discriminazione fiscale nel trattamento dei dividendi
di fonte estera ai fini dellimposizione reddituale.

On the controversial notion of «beneficial owner» at Community level and on the co-ordination problems of the same concept codified at international level, among many
others, see BAGNARDI, Il concetto di beneficiario effettivo nella Direttiva sulla tassazione del risparmio, in Dir. prat. trib. int., 2003, page 185; PERRONE, Brevi note sul
significato convenzionale di beneficiario effettivo, in Rass. trib., 2003, page 151.

Point 4 of the «whereas» of Directive no 49/03 clearly states «The abolition of taxation on interest and royalty payments in the Member State where they arise, whether
collected by deduction at source or by assessment, is the most appropriate means of eliminating the aforementioned formalities and problems and of ensuring the equality
of tax treatment as between national and cross-border transactions».

Among others, refer to WINCKLER, Tax harmonization and financial liberation in Europe, New York, 1992, passim.

For example, Switzerland, the Principality of Monaco, The Principality of Liechtenstein, the Republic of San Marino, the Principality of Andorra.
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HALU PEJAKLWOHHbI COBET X

UneH pepcoseta - FeHKuH Aptem CeMeHOBMY - JOKTOP
3KOHOMMWYECKUX HaYK, YNeH-KOppecnoHAeHT PoccuicKon
aKafleMUM ecTeCTBEHHbIX HayK (ceKuusi «MaKpOo3KOHOMMUKA
M Npo6aemMbl COLMUANbHOrO PbIHOYHOIO XO3AWCTBa»), NPO-
deccop Kadeapbl TEOPUM U NPAKTUKN FOCYAAPCTBEHHOIO
ynpaBneHusi MOCKOBCKOM aKageMUu rocyaapCTBEHHOro U
MyHUuunanbHoro ynpasneHus (MAIMY), ucnonHUTENbHbBIN
anpektop KoHcantuHroson [pynnbi  «ACIMEKT»(www.cg-
aspect.ru).

06wWwmMn aBTOPCKUMA 06bem nybonukauui - cebiwe 200
n. n. bonee 70 ny6aukauuit B BegyLwmUx 3KOHOMUYECKUX U
OPUANYECKUX XYpPHANax CTpaHbl, B T. Y.: «AHAIUTUYECKUIA
0aHKOBCKUW XypHan», «baHKOBCKUe TexHonoruu», «baH-
KOBCKOe fieno», «busHec u 6aHku», «Bonpocbl 3KOHOMUKMN»,
«Konnerusa», «KopnopatusHoe ynpasneHue», «Kopnopartus-
Hbl OpUCT», «HauMOHANbHbIN GAHKOBCKUIA XypHan», «Pu-
HaHcbl», «@uHaHCLl U Kpeaut», «Harvard Business Review
- Poccusi» u ap. (Cm. www. genkin.ru.) ABTOPCKWUE KONOH-
KW, BbICTynaeHus, KomMmeHTapuu: Moneynews.ru, Banki.ru,
Kommentarii.ru, CNews.ru, Comnews.ru, PaguoctaHuus
Business FM. Teneadupoi: Tenekanan PRO [leHbru (ATB), CNews-TB, Ctonuua, 3akoH-TB.

BbinyuieHo 6 moHorpadwuit:

1999 - 3pdeKTMBHbLIM TPACT: MMPOBOK ONbIT U POCCUICKAA NPAKTUKA.

2001 - [leHexHble cypporaTbl B POCCUMCKON 3KOHOMUKE.

2002 - YacTtHble AeHbr1: UCTOPUA U COBPEMEHHOCTb.

2003 - MnaHeta Web-aeHer (Cm. www. alpbook.ru).

2005 - YacTHble aeHexHble CUCTEMbI M IKOHOMUYECKME UHTepecChl obLiecTBa. HayuHoe uspaHue.
2008 - MnaHeta Web-aeHer B XXI Beke (Cm. www. book.ru).

MNocneaHsas moHorpadus 6bina pekomeHgosaHa YML «<Knaccnyeckuit yye6HUK» B KauyecTBe y4e6HOro
noco6una ana CTyaeHToB BY30B.

LLnpoKunit 06LLeCTBEHHBIN pe30HaHC noayyunu moHorpadus «lnaHeta Web-geHer» U HanucaHHas B
coasTopcTBe ¢ A. MONOTHUKOBBIM B XaHpe nonynapHouM 6U3Hec-npo3bl KHUra «3axsat. KopnopaTtueHble
Luaxmarbl: urpa Ha BbikuaHue» (2007) o dbeHoMeHe pernaepcTBa.

flBnanca 3KOHOMUYECKUM COBETHMKOM rnaBbl aAMUHUCTPALUKU ApXaHrenbCKOW 06nactu, Nno UToram
pa6oTbl HarpaxaeH NOYETHOW rpamoToin. PykoBoaun pa6oyein rpynnow, NOAroTOBMBLLEA CEPUI0 aHaNu-
TUYECKUX 0T4YeTOB NO rpaHty MuHakoHompassutua P® (2007 r.). Bowen B coctaB Pa6oyen rpynnbl no
pa3paboTKe npoekTa peaepanbHOro 3akoHa «06 aneKTpoHHbIX geHbrax» npu Komutete MocyaapcTBeHHOM
[ymbl no dpuHaHCcoBOMY pbiHKY. B Komuccuu no Bonpocam MCnonb30BaHUS M pa3BUTUS CeTU UHTepHeT
B P® npu Munkomceasu PO Bosrnaensiet paboyyro nogrpynny no aneKTpoHHOM Toproene. Bosrnaenser
CEKLMUI0 3NeKTPOHHbIX nnaTexen B PAJK (Poccuickas accoumaums afneKTpOHHbIX KOMMYHUKaLUUi). Bowen
B noneuyntenbckuin coBet POLUT (PeroHanbHbIi 061EeCTBEHHbIN LLEHTP UHTEPHET-TEXHONOIUN).
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ABSTRACTS X |

Y. YUDANOV. GAZELLES AND CRISIS

The article sums up the first results of the crisis impact on the Russian gazelles, that is the companies
which combine fast rates of growth with a high level of stability. The empirical base for the article is made
up of 42 gazelles which filled in the questionnaires as well as a number of firms which gave interviews in
November 2008 - March 2009.

A.Y. LAIKOV. CRISIS IN THE RUSSIAN ECONOMY : THE NECESSITY AND CONDITIONS FOR THE

ALTERATION OF ENTREPRENEURS’ MARKET BEHAVIOR

Russian business should try and solve, as a minimum, two tasks. First, it is to carry out cadre
modernization. Second, it is to develop and realize an adequate policy to cut down the costs. Such a policy
should not destroy the market but contribute to the preservation of the market relations, strengthening of
the trust in the relations between the suppliers of goods and services and their clients.

INTERVIEW WITH EXECUTIVE DIRECTOR, CHIEF ACCOUNTANT OF URALSIB BANK YURI PETUKHOV

Relevant questions of Russian banking industry are highlighted in the interview. The crisis has shown
from another angle the structural problems standing in front of Russian banks and made them look for new
approaches and opportunities.

M. V. CHENTSOVA. SPACE RISKS INSURANCE AS A SEGMENT OF THE ‘NEW ECONOMY’:

SPECIFICITY AND POTENTIALS OF GROWTH

The article is devoted to the detailed analysis of one of the most rapidly developing sectors of the New
Economy - space risks insurance. The specificity of this unique branch of insurance is vividly exposed which
makes it possible to speak about the interrelation and effective interaction of the main features of modern
innovative, highly technological and knowledge-based economy in this field.

0. A. KNYAZEV. FOREIGN EXPERIENCE IN THE REGULATION OF THE INVESTMENT ACTIVITIES
The author describes three typical and in their own way successful models of the regulation of the
investment activities in China, Finland and Czechia .

A. PAVLOV. INFORMATION TECHNOLOGIES: A POTENTIAL OR A REAL FACTOR OF THE ECONOMIC

GROWTH?

The article describes the conditions required to turn the IT- factor from a potential into a real one:
preparedness for the electronic interaction between the national economy and business; an active
governmental policy promoting the IT introduction; increase of private and state investments into the IT-
technologies.

FRANCO PAPARELLA. THE HARMONIZATION OF DOMESTIC CORPORATE INCOME TAX LAW WITH

EUROPEAN LAW: THE ITALIAN EXPERIENCE

Inthe past few years it seems that also the Italian legislator has once and for all realised the importance
of bringing internal tax rules in line with Community principles. This, not only in view of Italy's Community
obligations, but above all in an effort to increase the level of competitiveness of Italian enterprises.
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