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Paobouuit nucm 1

HpO‘lTI/ITe AOKYMECHTDBI U BBIIMOJTHUTE 3a1aHUA K HUM.

U3 doxnaoa nepsozo 3amecmumens Ilpeoceoamens I'ockomumywecmea Poccuu I1.11. Mocmosoeo Ilpeo-
ceoamemno I'ocyoapcmeennou [[ymol U.11. Poiokuny:

«...IIpaktuka npuBatuzannu B Poccuiickoit denepanuy nNoKas3bIBAET, YTO MPUBJICYEHNUE B NHBECTUIIMOH-
HbIE MPOrPaMMBbI HCKJIFOUUTEIBHO OTEYECTBEHHOI'O KalKTata JaleKo He Bcera 00ecneunBaeT JOCTaTOUHBIN
yYPOBEHB dPPEKTHBHOCTH MTPOU3BOJICTBA M ONITUMAIIBHBIE CPOKH OKYITAEMOCTH MHBECTHUIIHH. . ...

B1992 — 1994 rr. nHOCTpaHHBIMU WHBECTOPAMHU MPHUOOPETEHO HA AYKITMOHAX ¥ MHBECTUIIMOHHBIX TOPrax B
oOuieit cnoxkHoct okoyio 10 % axuuil MpUBaTU3UPOBAHHBIX TOCYAAPCTBEHHBIX U MYHUIIUIAIBHBIX MPEANpHU-
STUH, 9TO TEM HE MeHee MpHuHeco rocyaapctBy 6onee 1 mapa. momn. CHIA.

Haubonpimmii nHTEpeC HHOCTPAHHBIE HHBECTOPHI MPOSBUIN K 00BEKTaM MPOMBIIIIIEHHOCTH CTPOUTEIbHBIX
MaTepHuaIoB, aBTOMOOMIBHOTO M BOAHOTO TPAHCIOPTA, MUIIEBOW MPOMBIIIJICHHOCTH, a TaKXe JECHON U Jeco-
nepepadaThIBaloIIel MPOMBIIIIEHHOCTH, YEPHOU U IIBETHOW METAJUTyPIHH.

CrnemyeT OTMETUTH, YTO CIaJ MPOU3BOJICTBA UMEHHO B ATHX OTPACISAX MPUBOAWT K HanOoJee HEraTUBHBIM
MOCJIEACTBUSIM BBUY M3HOLIEHHOCTU OCHOBHBIX (DOHIOB MpeAnpusTuil. B cBs3u ¢ 3TUM NOCTyIUIEHUE UHBE-
CTHIMOHHBIX CPEICTB M3BHE CIIOCOOHO CYIIECTBEHHO YIIyUMINTh HX MOIOKEHHE. ...»."

N3 nucema Ipencenarens ['ocynapcrBenHoro Komurera no ynpaBieHUIO TOCy1apCTBEHHBIM UMYIIIECTBOM
B.II. IToneBanoBa IIpencenaremnto [IpaBurensctBa Poccuiickoit denepammu B.C. YUepHOMBIpIUHY:

«II. Peanuzanus rinaBHbIX LEIEH IPUBATU3ALUY.

... 6. IlpuBneyeHre NHOCTPAHHBIX UHBECTULIUH.

[To nannbiM ['ockomcTata P® 00beM HMHOCTpaHHBIX MHBECTHIIMNA PE3KO COKpaTwics ¢ 2921 MuH. O
CIIA B 1993 1. 1o 768 muH. noit. 3a 9 mecsueB 1994 r. [Ipuyuem BantoTHBIE MHBECTHUIIMM, B OCHOBHOM, Ha-
MPABISIOTCS B 100BIBAIOIME OTPACIU NMPOMBIIUIEHHOCTH. Tak, B stHBape — ceHTs10pe 1994 r. mo cpaBHEHHIO C
COOTBETCTBYIOIIMM [EPHOJOM MPOILIOro rojia MouTH B 2,5 pa3za Bo3pocia A0 BaTIOTHBIX MHBECTULIUN B TON-
JUBHO-PHEPreTHUECKHUE OTpaciau — oT 25 10 63 % mnpu OHOBPEMEHHOM PE3KOM MX CHH)KEHUU B MALIMHOCTPOE-
Huu — ¢ 17 1o 3 % u crpoutensctee — ¢ 11 10 4 %. ...

III. OTpunaTenpHbIe MOCAEACTBHS NEPBOTO ATAaNa MPUBATU3ALMMI U UX TPUUUHBI.

... 2.1. DKOHOMHYECKHE ITOCIIEACTBHUS.

... B omHOM M3 mocneAHUX OIOJNIeTEHEeH aHTIMICKOro KOHCYIbTallMOHHOTO areHTcTBa «He3aBucumas ctpa-
terusk» («VHIENeHIeHT CTpelTemKn») TOBOpUTCs: «bolbIas 9acTh OCHOBHBIX MPOW3BOJCTBEHHBIX (OHIIOB
Poccuu 6bu1a mposana B mpolecce NpyUBaTU3alMY 3a Kakue- To 5 Mipa. goiul. Jlaxe ecnu cuutars, uto B Poc-
CUM CTOMMOCTH OCHOBHBIX ITPOU3BOJICTBEHHBIX (POHJIOB paBHA BAJIOBOMY BHYTPEHHEMY NPOAYKTY, — a B Beay-
umx crpanax 3amana ¢ouas! npesbimatoT BBII B 2,4 — 2,8 pasa, — To ansa sxonomuku ¢ BBII mopsiaka 300 —
400 mupa. moswt. Cymma, BRIpYYEHHAS TPU MPUBATU3AIMH, TPOCTO HUUTOXKHA» (12 centsadps 1994 r., c. 8). B
CBSA3U C 3TUM areHTCTBO PEKOMEHYET aHIVIMMCKUM MHBECTOPAM HE YIYCTUTh LIIAHC U MPUHATH y4acTHE B MO-
KYIIKE aKIUii POCCUUCKUX MPEANPUATUH, YTO «OOEIIaeT HEMAITYIO BBITOAY». ...

2.3. OG0opOHHBIE TIOCTIEACTBHS.

... OnHMM U3 CYLIECTBEHHBIX aCIEKTOB MPUBATU3ALUU NPEANPUATUN OOOPOHHBIX OTpACiIEl MPOMBIIUIECH-
HOCTH SIBJISIETCA CTPEMJICHHE WHOCTPAHHBIX KOMIIAHUN M (UPM HCHONB30BATh MPOUCXOMAILINE MPOLECCHl B
000pOHHOM KOMIUIEKCE JUIsl IPOHUKHOBEHUS B €r0 YIPaBICHUECKHUE CTPYKTYPHI MyTEM CKYNKHU aKIUil MpuBa-
TU3UPYEMBIX MPEANPUITHI Ha YEKOBBIX ayKIIMOHAX.

[Tpuyem nHOoCTpanHbIe PUPMBI, YTOOBI H30€kKaTh MX TpoBepku co ctopoHbl DCK Poccun, npemycmorpeH-
HoM 1. 10 «I"ocynapcTBEHHOM MpOrpaMMBbl MPUBATU3AIMN FOCYJAPCTBEHHBIX U MyHULUIIAJIbHBIX NPEINPUATUI
B Poccuiickoit @enepanumn», yreepxaeHHoi Yka3zom IIpesunenta Poccuu Ne 2284 ot 24.12.1993, npu npuo0-
PETeHHH aKIUi POCCUNCKUX MPEANPUATHII 000pOHHOTO KOMILIEKCa B OOJBIIMHCTBE CIIy4aeB MpHOEraioT K yc-
Jyram MocpeIHuYecKuX (hupm, 3aperucTpupoBaHHbIX B Poccun.

B Tex cnyuasix, korga npennpusatus poccuiickoro BIIK BkirtoueHs! B mepedyeHb 00bEKTOB, HE TIOUIEKALIIX
MIPUBATU3AINH, 3apyOSKHBIC MTPEIIPUHUMATEITH JOOMBAIOTCS BBIICTICHUS U3 X COCTaBa CTPYKTYPHBIX TTOApa3-
JIEJICHU, KOTOPBIE MOJIy4alOT CTaTyC COBMECTHBIX MPEANPHUSATUN U MPOU3BOACTB. [I0 MHEHHMIO FOKHOKOpEH-
CKHX JKCIIEPTOB, CO3JIJaHUE MIPH POCCUUCKUX 000poHHBIX pupmax maxe HeOonmbimux CII mpeacraBuT mupokue
BO3MOXXHOCTH 10 OKa3aHUIO BIMSHUS Ha aJIMUHUCTPALMIO U MOCIEAYIOIIEMY IMOIYYEHHUIO JOCTyNa K UMEo-
uMcs ¥ paspadaTeiBaeMbIM TexHosorusM. Hanpumep, rommanackas gupma « Acm — @UK0» MPOBOAUT MOJ00-

! [euaraercs mo: XpecToMaThs 1o OTedecTBeHHOM uctTopuu (1946 — 1995) / Tlox pen. A.®. Kucenepa, 9.M. Illaruna. M., 1996. C. 123 — 124.



HYI0 JIMHUIO 110 oTHOMIeHUIo K [1O «3namamy, a 6onrapckas ¢pupma «Ilmacrxum» u Hemerkas «EOC2» — k [10
«TanTam.

OTMeuY€eH MOBBIIIEHHBIH HHTCPCC MHOCTPAHHBIX MHBCCTOPOB K TAKHM OTpAC/ISAM, KaK 3JICKTPOHUKA, aBHA-
U, PAKETOCTPOCHHUE, aTOMHAs YHEPTeTHKA, BBITYCKAIOIIUM KOHKYPEHTOCIIOCOOHYIO T'Pa)KIaHCKYIO MPOIYK-
uuto. JleiicTBys uepe3 MoCpeAHUKOB, OHU MBITAIOTCS B3ATh 10 KOHTPOJIb HE TOJIBKO OTAENbHBIEC MPEANPUsATHS,
HO U LIeJbIe OTPACIU MPOMBIIUICHHOCTH.

AHanu3 cuTyaluu, CKIaIbIBaroIIeiics Ha PhIHKE [IEHHBIX OyMar 0OOpOHHBIX OTpacieil MPOMBIIUIEHHOCTH,
MOKAa3bIBAET, YTO (hopmMa MpuOOpETEHNUsST HHOCTPAHHBIMU (hUPMaMU POCCUHUCKON COOCTBEHHOCTH Yepe3 MOCpe/-
HUKOB HOCHUT CKPBITBI XapaKTep MHTEPBEHLIMHM WHOCTPAHHOIO KamHTajaa ¢ IENbI0 MOApbIBa 000POHOCTIOCO0-
HOCTHU ¥ 5KOHOMHKHU CTPAHBD».

3aoanusn:

1) Ykaxure, KakUMU MOTHUBaMH PYKOBOJICTBOBAJIUChH pealn3aTOPbl IPUBATU3AIUH, CTPEMSICh MIPUBJIEYD B
pOCCHfICKym OKOHOMHKY MHOCTPAHHBIC MHBCCTUILIHH.

2) Omnpenenure chepy HHTEPECOB HHOCTPAHHBIX HHBECTOPOB B POCCUUCKOM SKOHOMHUKE, a TaKkKe (PaKTOPHI
MOTOOHBIX MPEINOYTCHUH.

3) Hocmapaiimecy 06vaACHUMb, nOYEMy yuacmue UHOCMPAHHBIX UHBECMOPO8 8 Npoyecce NPUBAMU3AYUU
UMeNo 3a4acmylo He2amusHvle NOCAeOCMEUs 0N NPUSAMUSUPYEMBIX 20CYOAPCMBEHHbIX U MYHUYUNATbHBIX
npeonpusimull.

? euataercs 110: Xpecromarus 1o otedecTBeHHOH uctopun (1946 — 1995) / Iox pen. A.®. Kucenesa, .M. Illaruna. M., 1996. C. 128 — 132.



Paoouuit nucm 2
JaiiTe onpeneeHue MOHATHAM.

Axkuyusa —

Heguyum 2ocyoapcmeennozo 610xcema —

Hupnayua —

Yekoewlit ungecmuyuOHHbLL POHO —

06u4ecm60 c ozpanultennoﬁ OmeemcCcmeeHHOCmMbIO —

Meeanveauusn —

Heponm —

«Illokosaa mepanusny —




Monemapusm —

Jueuoenoot —

3anoJIHUTE IPOMYCKH.

1) HenookxonmpoavHoe obowecmsy npouzsoocmeo, pacnpeoeierue, 00OMeH u nompediieHue MamepuaibHblx
Onae, yciye npuHsamo umMeHo8ams 9KOHOMUKOIL.

2) Ilpesvluenue 00x0008 20Cy0apcmeenHo2o 000xcema HAO pacxoo0amu dKOHOMUCTbL HA3bIBAIOM

3) Iloo HAYUOHANbHOU BANIOMOL NOHUMAIOM BO3MONCHOCb ee 0OMeHa Ha
OeHedHCHble eOUHULYbL UHOCMPAHHBIX 20CYOAPCM8.

4) akyuu 0arom npaso ux 1adeibyam Ha nepeooyepeoHoe NoayyeHue OUBUOeH-

006, O0OHAKO TUULAIOM B03MONCHOCTIU npuHuUMmMams yvacmue 6 c0J10CO8AHUU HA co6paHuu AKYUOHEDPOE.

5) Cnocob pacnpocmpanenus akyuii, npu KOMopom OHU PACAPEOeISIIOMC CIMPo20 Mexcdy 3apanee onpe-
OC/IeHHBIM KPY2OM JUY U He OCYWECMBIAemcs OMKPbIMOl NOONUCKOU HA HUX, XAPAKMEPU3yem aKyuoHepHoe
0bwecmeo

6) Buinyck manuunvix Oemez 6 obpawjeHue uHave HAa3vl8aembili ,

ocywecmengemca 6  Poccuiickoti  @edepayuu  cneyuguueckou — KpeOumHou — opeanuzayuer — —

7) Ce200Hs KYpcbl UHOCMPAHHLIX 8ANIIOM NO OMHOWEHUIO K POCCULICKOMY DPYOII0 YCMAHABIUBAIOMCA HA
0CHOBe 83AUMOOeUCMBUsL u HA 8ANIOMHBIX DLIHKAX.

8) Dopmy cmadbunruzayuu 8anOMHO20 KYpCca poCCUtickozo pyoas no omuowenuro k ooanapy CILLIA, npume-
Hasuytocs 6 P® 6o emopoti nonosune 1990-x ee., cyms Komopou c600UIACy K YCMAHOBIEHUIO NOJ0epicusde-
MBIX  20CYOAPCMBOM — G8EPXHUX U  HUNCHUX 2PAaHuy Kolebauuii Kypca pyons YCIOBHO — HA3bIGANU

9) Macwmabnas nokynka noKynka-npooasica uHocmpaurou eanomsl Llenmpanvuvim bankom PD 6 yensax
cmabunuzayuu Kypcea pyons umMeHyemcs anitomHoll

10) Yoocmoeepenue, 0okymenm 0 npase 61a0eHusi ONPeoesieHHoOU 4acmvlo 20CYy0apCmeeHHOl cOOCmEeH-
Hocmu, evinyckasuieticss Homunanom 6 10 000 pyoneu u evloasaemsiii 6cem epadxcoanam Poccuu 6 1992 2., ume-
HOBAJLCSL unu

Pabouun nucm 3

3anonnume mabauyy.

Pegpopmut 3xonomuueckoui cucmemot Poccuu ¢ 1992 2.
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Pabouuit nucm 4

Bbl6epume npasujlibHble 8apuarmbsl Omeenioe.

1 CkpsiTas (mogaBjaeHHas1) MHQJIANHUA B KOMAHAHO-aAMUHUCTPATUBHOM 3KOHOMMKe Poccnu Haka-

HYHE PaJMKaJIbHbIX JKOHOMHYeCKHX pedopM BbIPaKaIach:

a) B 3aHWKEHUH 0(PMIMATBHOM COBETCKOM CTATUCTHKOM peajibHbIX TeMIIOB HH(QISIUM B CTPaHe;

0) B ToBapHOM JeduIUTe, POCTE CMPOCA HA MOTPeOUTEJbCKHE TOBAPHI, (PAKTHYECKOM «Dercrpe»
OT JIeHer, He CONMPOBOKAAIIIMXCH OJHAKO NMPH OJHOBPEMEHHOM YBEJIHYCHHUM JICHEKHOH MacChl pOCTOM
LleH BeJecTBHe NX GUKCAllMH aIMUHUCTPATHBHBIM yTeM;

B) B HEBBICOKHMX, 0JIATOTBOPHBIX JIS1 COBETCKOM 3KOHOMHMKH TeMNax MHQJISAIHHU, CAepPKUBAeMOi
3¢ PexTUBHON AHTUMHQIALHOHHON NOJTUTUHKOMN NMPABUTEIbLCTBA.

2 OpHuM M3 PaKTOpPOB, MOATOJIKHYBIINX PYKOBOACTBO Poccnu K npoBeeHNI0 CKOPEeHIIUX PhIHOY-

HBIX pedopM, ABJIAICH:

a) pe3KHH CKa4Y0K TeMIIOB HH(IALMH, CAeJABIINI PeaJlbHOI NMepCcNeKTUBY HACTYIUICHUS] pa3py-
IIUTEJbHOU runepuHQIssumnu;

0) kaTacTpoprueckoe CHU’KEHHE BAJIOBOI0 BHYTPEHHEr 0 MPOAYKTAa;

B) IPAKTUYECKH MOJIHAS MaPATH3ANUSA HEHTPAJIU30BAHHON CHCTEMbI CHA0KEHUSI TOPOIOB BaXK-
HEHIIIUMHU NPOJAOBOJIbCTBEHHBIMH TOBAPAMH 0CeHbIO 1991 r1.;

I) «IIOKOBasi TePanus» SIBJIAJIACH MOJHOCTHI0O HEONPABIAHHBIM, BOJIOHTAPUCTCKUM peLIeHHeM
POCCHIICKOI0 PYKOBO/JCTBA.

3 JxoHomuyeckuii Kypc npasurteancrBa E.T. I'alinapa B 1992 r. He BK/1I04a) B ceds:

a) Julepau3anuio eHo00pa3oBaHus;

0) CAaHKIIMOHUPOBaHUe CBOOObI TOPrOBJIN;

B) pe3Koe yBeJiMUeHHe OK/IKeTHbIX PacX0/10B, AKTHBU3ALMIO COIIUATIBHON MOJUTHKH rocy1apcTBa
B LleJIAX CTUMYJIHPOBAHUS CIIPOCAa;

I') COKpalleHue OI0IKEeTHbIX PACX0/0B € LeJIbI0 00y31aHus HH(ISALUN;

a) Tubepajn3anuio BHENIHETOProBoii 1eATeJIbHOCTH;

€) MPUBAaTHU3AIUIO ITOCYAAPCTBEHHBIX NPeANPUSTHIA;

’K) TOCTH:KEHHE JOTOBOPEHHOCTH ¢ MUPOBBIMY (PUHAHCOBLIMH MHCTUTYTAMM O NPU3HAHUH POCCHIi-
CKOro py0Jisi CBOOOIHO-KOHBEPTHPYEMOil BATIOTOM.



4 MexaHHM3M YeKOBOM NPUBATH3ALMHU NPEAYyCMATPUBAJL:

a) npuodpeTeHNe IrPAKIAHAMHU HA Baydyepbl AKUHMH CBOUX NPeANPUATHI 110 3aKPHITOH NMOANUCKE;

0) npuodpeTeHne rpakIaHAMM HA Bay4depbl aKIUil IPUBATH3UPYEMBbIX NPeINPUSITHH NP NpoBe-
JACHUH YEeKOBbIX AYKIIHOHOB;

B) MIOKYIIKY I'Pa’kAaHaMHU HA Bay4yepbl aKIUil Y4eKOBBIX HHBeCTHIHOHHBIX GoHnoB (UND);

r) 0ecIVIaTHYI0 pa3aavyy NPpUBAaTH3AIMOHHBIX YeKOB rpaxkaanam rocyaapers CHI';

1) CBOOOIHYIO KYILIIO-NIPOAAKY BAy4€epPOB;

€) BEpHO BCe YKA3aHHOE;

) BepHO a), 0), B), 11).

5 IlocJie 3aBepHIeHUs] YeKOBOI'0 3TANA NIPUBATH3ALMU:
a) cTaJl OCYyHIeCTBJIATHCHA MEPecCMOTP ero MTOroB, MHHUIMATOPbI M HAE0JIOTH JAHHOW MO/ NpH-
BATH3ALMHU ObLJIM MOJABEPTrHYTHI YTOJOBHOMY IpPeC/IeI0BAHUIO;
0) mpou3onuIa MacIITA0OHAST HANMOHAJIM3ANUA NPUBATU3ALMOHHBIX NMPeANPUATHI MO TpedoBa-
HMIO JIeBOro 6oabmmnHcTBa I'ocynapcrBennoii lymbr;
B) FOCYIapPCTBO NMePeluIo K JeHeKHO MOIe M PUBATH3AIUN;
r) BEPHO a), 0).

6 Ilo mroram mepsoro 3rana npusatuzanuu (1992 — 1994 rr.) TpynoBbie KOJLUIEKTHBBI NpeanpHu-
SITHI, CJIy;Kalue NPUBATU3UPYEMbIX MPeANPUATHI:
a) coxpaHuiIH B cBouX pykax 100 % axkumii cBOMX NpeanpusiTHIl;
0) Npoaa/ M AKIUN TAK HA3bIBAEMbIM «OJIUTAPXaM)»;
B) COXPaHHWJIH 32 c000ii KOHTPOJIbHBIE MMAKeThl AKIUI NPeINPUsITHI;
r) nepeaji NPUHAAJIeKAINHEe UM MAKeThl AKIHH B J0BEPHUTEIbLHOE YIIPABJCHHE HHOCTPAHHBLIM
(prHAHCOBBIM KOMIIAHHUSIM.

7 MexaHH3M TaK Ha3bIBaeMbIX 3aJ10TOBbIX ayKIHOHOB, CIHOCOOCTBYWOIIMX co3iaHui0 B Poccum
KPYIHBIX (PHHAHCOBO-NPOMBILICHHBIX IPYIII, IPEAYCMATPUBAJL:

a) nmpeaocTaBJIeHHe KPYNHBIMH poccuiickuMH 0aHkamu kpenutos IlpaBurenbcTBy P Ha KkoH-
KYPCHOI OCHOBe MOJ 3aJ10T (eepaJbHbIX MAKETOB AKIUI KPYNHBIX, BBICOKOAOXOAHBIX MPeANPUATHI,
NepexoJUBIINX B CJIy4Yae HeNorameHusi KPeAuTOB K 3aJ0roJepkaTesiM 1Mo 0ojiee 4eM YMEpPeHHbIM Iie-
HaM;

0) moJiyuyeHHe KPYNHBIMHM KOPNOPALMSIMH JbIOTHBIX TIOCYJAPCTBEHHBIX KPEAWUTOB IO 3aJ10T
(pakTHUeCcKH He CylIeCTBYIOLEr0 HMYIIECTBA;

B) MOJIyYeHHE KPYNHbIMHU POCCHUHCKUMH 0AHKAMM KPeIUTOB MEKIYHAPOAHBbIX (MHAHCOBBIX WH-
ctutyToB o rapantuu [lpasurenbcrea P® u 3aj0r genepaibHOro MMyecTna.

8 OaHo#M M3 IJIaBHBIX NPUYUH NMPOBAJIA MOJUTHKH MAaKPOIKOHOMUYECKON CTA0WIM3AUMU NPABU-

TeabcTBa E.T. Ialigapa, ero nonsiTok 00y31aTh paCKpy4uBaOIINIiCS BUTOK HH(JISIIIUM CTaJIa:

a) He00X0AUMOCTh CPOYHOI0 MOTrallleHUs] BHELIHUX 3aMOB elle COBETCKOI0 IPaBUTEJIbCTBA;

0) pasHoraacus c Ilpesugentom P® no nosoay onpenesieHusi napaMeTpoB IKOHOMHYECKOH MOJIH-
THKH;

B) HECIOCOOHOCTH NMPABUTEJBCTBA COKPATHTHb OIOUKeTHBINH Ae(PMUUT M YMEHBIIUTH I'OCYyAAPCT-
BeHHbIE PacXo/Jbl BCJIeICTBHE NOJIUTHYECKOro KoHGIMKTA ¢ BepxoBHbIM CoBeToM P®;

r) JbroTHoe kpeauropanue llenrpaabubiM bankom P® yObITOYHBIX NpeANPUATHI B LeJAX Mpe-
0J0/ICHHS KPU3UCA HEIIATEeKe;

1) BEPHO BCE YKA3aHHOE;

€) BepHO a), 0);

%K) BEPHO B), I').

9 «YepHblii BTOPHUK» B 3KOHOMU4Yeckoil ncropun CIIA 3HameHoBaJs HactyluieHue «Beankoi ne-
npeccun». CoObITHS BTOPHHNKA, 11 okTs10ps 1994 1., moy4ynBIINe N0 Pa3pyLIMTEIbLHOCTH CBOMX IOCJ/Ie]-
CTBUI /11 5KOHOMUKH aHAJOTMYHOEe HANMEHOBAHNE — «YePHbIN BTOPHUK», CBSI3AHbI:

a) ¢ 0TKa30M NPaBUTEIbCTBA PD oCcylIecTBIATD MJIATEKH 110 BHELIHUM J10JITaM;
0) 0aHKPOTCTBOM KPYNHEHIIMX 0AHKOB CTPaHbl, KOTOPble He CMOIJIM BBINOJHHUTH CBOM 00s13a-
TeJIbCTBA Nepe] BKIATUUKAMM;



B) 00BAJIOM Kypca pPOCCUiiCKOro pyoJis mo orHomeHnno k gosuiapy CIIA, koTopblii yCKOpPHJI UH-
dasiumo;
I') BEPHO BCe YKa3aHHOe.

10 M'unepundasiums, 1eJaluas BHITOAHBIMH JHIIb CIIEKY/JISITUBHbIE ONlePALIMH, MPEIN0JIaraeT pocT
00111ero YPOBHSI 1I€H:
a) 10 10 % B rox;
0) 10 100 % B roxa;
B) 10 200 % B rox;
r) cBbimie 200 % B roa;
1) KOJIMYeCTBEHHbIEe KPUTEPUH TUnepuHQJIsIIIUN He ONpeeasiioTCsl.

11 Haubosiee HHTEeHCMBHO BO BTOPOii moJioBuHe 1990-X 1. pa3BuBaINCh OTPACIN:
a) MAIIMHOCTPOUTEIbHOI0 KOMILJIEKCA;
0) TOIIMBHO-3HEPreTHYECKOr0 KOMILJICKCa;
B) arpoONpOMBbIILIECHHOI0 KOMILIEKCa;
I) BOCHHO-NIPOMBIIITIEHHOT0 KOMILIeKcAa.

12 B Poccnu cymecTByeT aHTMMOHOIIOJIbHOE 3aKOHOJATEJbCTBO, Pa3BeTBJIEHHASI CTPYKTypa rocy-
JapCTBEHHBIX OPraHOB, OCYIIECTB/ISIIOIINX AHTUMOHOMOJIbHOE peryiaupoBanue. Tem He MeHee, rocyaap-
CTBO JONYCKAET CYyIIeCTBOBAHUE TAK HA3bIBAEMbIX «eCTECTBEHHbIX MOHOMOIUI». [IpuunHoii 3TOTO AAB-
JIAeTCS:

a) J1000ucTCKAas 1eTeJIbHOCTh OJTUTAPX0B, X BO3IJIABJISIONIHNX;

0) Ha’uM co cTOpoHbI MeskayHapoaHoro BanoTHOro ¢gonaa u Esponeiickoro Corsa, Tpedyrommux
HX COXpaHeHMSs;

B) JKOHOMHUYECKAs 1e1ec000pa3HOCTh (PYHKUMOHUPOBAHUS OJHOH KOMIIAHMU B OTPACIHM B CHIIY
MHUHHUMM3ALMU H3IePKeEK;

r) BEpPHO a), 0).

13 HanboJsiee n3BeCTHbIE «eCTECTBEHHbIE MOHOIOJIUMN» — 3TO:

a) AO «ExuHble JHepreTuyecKkre CHCTEeMbD);

0) AO «<HopuiIbCKHIl HUKEIb);

B) AO «I"'a3mpom»;

r) AO «CudHedpTb».

14 B 1990-e rr. rocyaapcrBo, yCTpaHUB COOCTBEHHYIH) MOHOIIOJIMI0 HA BHEIIHETOProBYIO JesiTe/b-
HOCTb, IIMPOKO MPEAOCTABJISIIO PA3JIUYHBIM KOMMEPYECKHM U HEKOMMeEPUYeCKHM OPraHu3auusM BHeIl-
HETOProBbie TaMOKeHHbIe JbIroThl. Han6oJiee npuObLIbHBIM NIPH MOJIY4YeHUH TAKOBBIX CTAHOBUJICH HM-
NMOPT B CTPAHYy AJKOrojs U TadauyHbIX u3aeaunii. B 1995 r. BTopoe MecTo mo BBO3y B CTPaHy CHUrapeT u
TpeThe M0 BBO3Y AJIKOI0JIA 3aHMMAJIA, KAK 3TO He CTPAHHO:

a) ¢penepauus rpeKo-puMcKoii 60pbObI;

0) opraHu3anus HHBAJIMA0B BOWHbI B A(pranucrane;

B) Kommynucruueckas maptus Poccniickoii ®@enepanum;
r) Pycckas IlpaBociiaBuas LlepkoBb.

15 B 1997 r. B xoze ocTporo kondumkra [IpaBureascrea P® u IN'ocynapcrBennoii /lymbl B OJIMTH-
YEeCKUH U IKOHOMUYECKH I JIEKCMKOH IIPOYHO BOLIE] TEPMHH «ceKkBecTp». OH 0Ka3aJicsl CBA3aH C:
a) orkasoMm I'ocynapcrBenHoii /lymbl mporoJsiocoBats 3a 0101:KeT, npeAaoKeHHbIH [IpaBuTenber-
BoM P®D;
0) orkasom IIpaBureabcTBa P@® 1o BHyTPEHHHM M BHEIIHUM 3aUMCTBOBAHUSAM;
B) HamepeHneM IlpaBurtenbcTtBa P® BHecTH M3MeHEHHS B OKOIKeT, CBSI3aHHBbIE C COKpPALLlCHHEM
ero pacxoJIHou 4YacTH.

16 B konue 1997 r., B nepnoa ocTporo 0IIKeTHOr0 Kpu3uca, 0Obl1a co3qana Bpemennas Upe3Bbl-
yaitHas komuccusi (BUK). B ee 3agaun BxoauJio:
a) npecJjeJ0BaHue MOJUTHYECKOH ONMO3UIINH;
0) 0opb0a ¢ IKOHOMMYECKMMHU MPECTYNJIEHUAMU;
B) NOBbILIEHHE HAJIOTOBOIl JUCIHHUILJIMHBI, 00ecnieyeHne (POPMHUPOBAHUSA T0XOIHOI YaCTH rocyaap-
CTBEHHOI0 OI0IKeTa;
) YT0JIOBHOE TNpecjieJ0BaHNe «OJTUTAPXOBY.



17 AkTuBHO MyccupoBapmasica B CMHU B 1997 — 1998 rr. tema «immpamuasl I'KO» B peanusix 3Ko-
HOMMYeCKOro pa3BUTHA CTPaHbI Obli1a CBAI3aHA:

a) co crpemiieHuem IIpaBuresbcTBa P® BoCHONTHMTHL XpOHHUYeCKHe OOMKeTHbIe AepUUMTHI 3a
cyeT pa3MelleHUs1 00 TUraumii rocyJapcTBEHHOro 3aiiMa Ha BHYTPeHHEM U BHelIHeM ()MHAHCOBBIX PbIH-
KAaX, YTO B YCJIOBHSAX NOCTOSIHHOI0 MCIOJIb30BAHUSI HMEHHO 3TOI0 HCTOYHUKA JIMIIb YMHOKAJI0 PACX0Jbl
10 00C/Ty’)KMBAHUIO TOCY1APCTBEHHOT0 /10JIT'a;

0) namepenuem IlpaButenbcTBa P@® agMMHHCTPATHBHBIM MyTeM O0PATHTHb BKJAAbI IPAXKIAH B
CoeperatesbHoM banke P® B 00 iMraunu rocy1apcTBeHHOr0 3aiimMa;

B) C CyIeOHBIM NPOLECCOM Haj NpeanpuHuMaTeseM MaBpoayu, 0OCHOBABIIMM OJHY M3 NepBbIX (pu-
HAHCOBBIX MUPaAMUI.

18 K ¢akropam, npuBeqiuuM K 3HaMmeHUTOMY aepuuuty 17 aBrycra 1998 r., HeJib3s1 OTHECTH:

a) majeHue MHPOBBIX IIeH HA He)Th U He(PTENPOAYKTHI M KaK CJIEACTBHE COKPALCHHE BAJIIOTHBIX
NMOCTYIUICHUH 1151 00C/Iy’KHUBAHUS BHEIIIHEr0 10JIra;

0) Kpu3uc Ha (PUHAHCOBBIX PHIHKAX IOr0-BOCTOYHOH A3MH, KOTOPBIH MOOYIMI MEKIYHAPOIHBIX
HHBECTOPOB IOCTECINEHHO YBOAUTH CBOM aKTUBBI U U3 Poccun;

B) npunsaTue ®enepaibubiM CoOpanueM sSIBHO HEBBINOJTHUMBIX 0I0/IKeTOB, 4TO nMo0y:kaano Ilpa-
BUTENbCTBO P® npuderats K Bce HOBBIM M HOBBIM 3aMMCTBOBaHUSIM Ha pbeiHKe I'KO, a 310 eme 0oJiee
YBeJINYHMBAJIO LIeHY 3aUMCTBOBAHUI;

I) pe3Koe yBeJu4eHue OI0IKeTHBIX Pacxoa0B Ha o0cay:kuBanue miarexei no I'KO;

A) a’KMOTAKHBIN CNIPOC HA MHOCTPAHHYIO BAJIIOTY, 4TO, NpU npoBoaumoii llenTpaasabivM bankom
P® nosnTHKe MOAJep:KaHMS BAJTIOTHOIO0 KOPHAOPAa, MMeJI0 CBOHM IOCJIEACTBHEM KaTacTpoduyeckoe
yYMeHbIIIeHHEe ero BAJIOTHBIX pe3epBOB;

e) akTHYecKoe pa3BOPOBbIBaHHE ouepeaHOoro kpeaura MB® npaBute/bCTBEHHBIMH YMHOBHM-
KaMH.

19 brarorBopHoe 1Jisi POCCHIICKON 3KOHOMHUKH mocJeacTeue Aedonara aprycra 1998 r. sakmouaercs

a) MOJIHOM OCBOOOKIEHUHU POCCHIICKOro OIOIKeTa 0T HeCeHUsl OpeMeHU BHYTPEHHUX M BHEIIHMX
J0JITOB;

0) yI10poKaHHMH MMIIOPTA BCJEACTBHE NeBAJBBALMH, YTO CAEJAT0 KOHKYPEHTOCHOCOOHOH mpo-
AYKUMIO 0TeYeCTBEeHHbIX NPOU3BOIUTEICH;

B) YKpeIuleHnu 0aHKOBCKOM cucrtembl Poccumn.

20 DKOHOMHYECKYI0 cuTyanuio B PM® Ha JaHHBII MOMEHT XapaKTepu3yeT:
a) mocreneHHoe yMeHbllIeHHEe BHELIHEr 0 10JIT'a roCy/1apcTBa;
0) npoduUMT rocy1apCcTBEHHOI0 OI0/IKeTA;
B) YKpeILUIeHHe Kypca POCCHIICKOro pyoJis;
r) 00BajibHOE COKpalleHNe NHOCTPAHHBIX MHBECTHIIHI B POCCHIICKYI0 IKOHOMHUKY
1) NpeTeH3UN HAJOTOBbIX OPraHOB K KPYNHBIM He(pTAHBIM KOMIIAHUSIM;
e) crpemJjieHueM IlpaBurenbcTBa P® 3aMeHUTh HATYpPaJibHbIE JbIOThI JeHEKHBIMU BHIIJIATAMU;
’K) BEPHO BCe YKa3aHHOE;
3) BEpHO BCe YKa3aHHOeE, 32 HCKJII0YeHneM 0, B;
1) BEPHO BCe YKA3aHHOE, 32 MCKJIIOYEHHEM T.
Pabouuit nucm 5

BusyanbHble TECTbI



1 JToro, moxajnayi, cCaMoro M3BeCTHOI0 MOCJaeA0BaTe/Isi MOHETAPU3MAa OOBHHSIJIM BO BCIKOM OTCYT-
CTBMHM MPAKTHYECKOr0, MPOU3BOJCTBEHHOI0 ONbITA, B TOM, YTO OH NPUCTYNWJI K PaANKAIbHBIM pedop-
MaM 10 NepecTpoiike X03iCTBEHHOI0 OPraHu3Ma CTPaHbl, He NMesl YeTKOIr0, MOCJe10BATEeIbLHOI0 JIa-
HA, He MpeacTaBiss crnenu(puKN 3KOHOMHYECKOro pa3Butusi Poccnu, pyKkoBOACTBYSICH JHMIIb YMO3PH-
TeJbHBIMH TeopusiMu. KcTaTu, iMeHHO 32 yBJIeUeHHe YYeHHEeM MOHETAPUCTOB NMOJUTHYECKHE ONIMOHEH-
ThI M J1a’Ke IKOHOMHUCTHI-AKaAeMUKHN HA3BIBAJIH €r0 M eIMHOMBIILICHHNKOB «TapBapACKHUMH MAJIbYHKAa-
MI», <MAJILYMKAMHU B PO30BbIX IITAHHIIKAX». [Ipe3uneHT EnbuH Mekay TeMm 3asBIASI: «... — ITO HAXO/-
ka». U mocjie mpoBajia peaju3alMd MOHETAPHUCTCKHUX PeleNnTOB JOCTHUKEHHS MAKPOIKOHOMHYECKOI
cradwan3zanum, [lpesuanent P® Bce ke B koHIe 1992 r. 0c000 modaaroxapu/i ero, HAMKCaB HA HOBOTO/I-
Hell oTKpbITKe: «Cracu6o 3a 1992 r.».

2 SBnuHckuil I'. XapakTepuszoBan METOAbI IECSITEIBHOCTH 3TOTO IJIABHOTO MJEOJO0ra U peaiu3aropa mpo-
T'paMMbIl NpUBATHU3allUM HC MHAYC, KaK 6OJII:.IJ_I€BI/ICTCKI/IG, cuuTas, 4TO L CJIIBIO €TI0 KOMaHAbBI 61:1.]10 CO31aHHuC
CJI0S1 COOCTBEHHHUKOB B Kau€CTBE OIOPHI BJIACTH JIIOOOU IEHOU. B pe3ynbrare peBONIOIMOHHBIX U3MEHEHUN B
cdepe OTHOIICHUH COOCTBEHHOCTH MPOCTHIE rpakaane Poccuu HUYEro He MOTEpsUTH, KaK, BIPOYEM, HUYETO H
He mpuobpenu. Ho eMy HHMKak He MOTJIM MPOCTUTH OOMAHYTHIX HAJEXK], KOrJla MHOTHE CIHIIKOM OYyKBAJIbHO
HCTOJIKOBAJIH €ro Gpa3y O TOM, UTO IPUBATU3ALMOHHBIA Y€K MOXKET MIPUHECTH €ro 00JIaaTelNio 1Ba aBTOMOOU-
151 «Bomray.

3 DTOT mpeanpHHUMATETh pa3padoTai JOCTATOYHO HECIOXKHBIA MEeXaHW3M (DYHKIIMOHUPOBAHUS TaK Ha-
3bIBaeMbIX «(uHaHCOBBIX mupamuy. CoznanHoe M AO «MMM» 1o uncity 0OMaHyTHIX BKIIAJIYMKOB, OOIIIe-
CTBEHHOMY PE30HAHCY ATOTO JieJia CTaj0 HanboJiee N3BECTHON «(PHUHAHCOBOM MUPAMUION.

4 TepMmuH «onHrapx» HEU3MEHHO aCCOLIMUPYETCS, IPEKIE BCETO, C 3TUM YEJIOBEKOM, KOTOPBI BO BTOPOI
nosioBuHE 1990-X TT. cMOTr cTaTh Hanbosiee OJU3KUM K BIIACTH MpeanpuHuMaTeneM. Emy npunannexano no 49
% axkumii kpynHenmero tenekaHana OPT, um konTponupoBaiica kaHan TB-6, n3narenbcKuil 10M «KOMMEp-
canT», «He3aBucumas razera». Kputnueckas oneHka AeiicTBuii HoBoro mpesuaenta B.B. Ilytuna monkos-
TpoJibHbIMU oniurapxy CMMW BbI3Basa JOCTAaTOYHO KECTKYIO peakuuio Kpemis, B pe3ysbTrare 4ero ojurapx
JUIIAICS MPAaKTUYECKU BCEX CBOMX MEIUaakTUBOB B Poccuu.

5 PasrpoMm MeanauMmepuu 3TOro OJHOTO U3 KPYNHEUIINX IpeAlnprHHUMAaTeNneil B cepe HHPOPMAITUOHHO-
ro 6mzHeca ObuT 0OcTaBieH B 1999 — 2001 rr. kKak «crmop X0o3siMCTBYOMUX CyOnekToBy. [locne Hemgonroro co-



Jep’KaHUsl caMOro MeJuaMarHata B CJIEJICTBEHHOM H30JIATOpe KpYyMHEHIIWHM akTHB MPHUHAJICKABIIETO €My
xonauHra «MenuaMocT» mepeniesn Moja KOHTPoJib KomrnaHnuu «['azmpom», B CBOIO ouepenb MOJKOHTPOJIbHOM
roCyAapCTBYy.

6 IlepBblif OM3HEC TOrO OyayIiero onurapxa ObUT CB3aH C NMPOU3BOACTBOM M mpoaaxkeil kykou. Ilocie
pacniaga CCCP on 3ansncs nedreroprosueil. C nomomipio b.A. bepe3oBckoro co3nan oaHy U3 KpyHTHEHUIIMX
poccuiickux HePTsIHbIX KoMnaHui — «CuoHePTh». Oco0yr0 U3BECTHOCTh OH MOJIYYHII MOCJE TOBOJIBHO KCTpa-
BaraHTHOTO C TOYKH 3pEHUS OOBIYHOTO POCCHSHHMHA TMOCTYIKA — IMOKYNKH aHTIMHCKOTO (GyTOOIBHOTO KiTyOa
«Yencu». B TaHHBI MOMEHT SIBJISETCS U TJIABOM aJMUHUCTpauu YyKOTCKOr0 aBTOHOMHOI'O OKpyTa.

7 C mpuxonom ero u Yyobaiica B mpaButenbctBo B.C. UepHOMBIpIMHA TIOCIIEIHEE CTAIM Ha3bIBaTh «IIpa-
BUTEJICTBOM MJIajiopehopMaTopoBy, koropoMmy B 1997 — 1998 rr. ynanoch 100UTHCSI HEKOTOPOTO OKUBIICHUS
SKOHOMMKH. 3aHUMAas JOJKHOCTH nepBoro 3amecturens [Ipencenarens [IpasurensctBa PD, oH kypupoBai To-
IUIMBHO-PHEPTE€TUUECKUN KOMIUIEKC.

8 Ero, kak Beixonua u3z Huxuero Hoeropona, cunranu yenosekom b.E. Hemuosa. Becnoit 1998 r. npesu-
JeHT ENbIMH COBEPIIEHHO HEOXKHMJIAaHHO IPENCTAaBWII €ro KaHAuAAaTypy Ha nosmkHocTh [Ipencenarens [IpaBu-
tenbcTBa PO. Hamekas Ha ero mononocts (35 1et), mpeAcTaBUTENH MOJIUTUYECKOM SITUTHI, )KypHAIUCTHI Ha3bl-
BaJIM €T0 HE MHAYe, KaK «KUHIepCIopnpu3». B nanHo# mommkHOCTH ObUT yTBepkaeH ['ocynapcTBenHon Jlymoi
TOJIBKO C TPEThETO pa3a, o] yrpo3oil pocmycka. HecMoTps Ha Bce ycwins, €ro NpaBUTENbCTBY HE YJAJIOCh
MPEeAOTBPaTUTh (UHAHCOBOTO Kpaxa B aBrycte 1998 1. CeromHst SBISICTCS MOJHOMOYHBIM TMPEICTABUTEIIEM
[Ipe3unenta PO B [IpuBomkckoM enepanbHOM OKpyTe.

9 Eme Oymyun MUHHCTpOM (PMHAHCOB, OH 3aPEKOMEHIOBAJ ce0sl KaK OJMH M3 CaMbIX YCICUTHBIX «Iepe-
TOBOPILUKOBY» C MPEACTAaBUTEISIMU MEXKAYHAPOIHBIX (PMHAHCOBBIX MHCTUTYTOB. Ha skoHOMMueckux popymax
B IIBEHIIAPCKOM TOPHOJIBDKHOM KypopTe [[aBoc oH OnmucTan cBOMM O€3yNpeyHBbIM aHTIMHCKUM, YTO UMITOHU-
POBAJIO MPEICTABUTENAM MOJTUTUYECKON U SKOHOMUYECKOM 3auThl 3anaaa. B 2000 — 2004 rr. Bo3riaBisi mnpa-
BUTEJIHCTBO, KOTOPOMY YJIaBaJOCh TOOMBATHCS, XOTS U HEOOINBIIOr0, HO BCE-TAaKU YCTOMYMBOTO SKOHOMHUYE-
CKOTO pocTa. B OKOJOKpeMJIeBCKUX Kpyrax yTBEp»kAajiu, YTO OTCTAaBKOM C MOCTA IJIaBbl PABUTEIBCTBA OH ObLI
00s13aH HEOCTOPOKHBIM BBICKA3bIBaHUSIM C KpUTHKOM aetictBuii ['enepanpHoii [Ipokypatypsl P® mo gemy Hed-
TAHOU KoMITaHuu «HOkocy.




10 Ero mpasutenbcTBO MHALMKPOBaNO smuccuio 'KO B kadecTBe OAHOrO M3 BaXKHEMIIMX MCTOYHUKOB
BOCTIOJIHEHUS 1e(DUIIUTA FOCYIapCTBEHHOTO OIO/KETA, YTO B KOHEUHOM MTOTE MPUBEJIO K CO3JJaHUI0 CaMOM Ha-
cTosiiel (MHAHCOBOM MUpaMHIbI U 3HAMEHUTOMY nedonty 17 aBrycta 1998 r.

11 M3BecTHBIN B (PMHAHCOBBIX KPyrax ITOJ Mpo3BUIIeM [ 'epaki, oH eme B 1opeOpMEHHBII Meproa BO3-
rnaBisn ['ocynaperBennsiid bank CCCP. [IBaxast B 1990-¢ rr., aBnssick npenacenarenem LlentpansHoro banka
P®, nposiBun cedst kKak MPOTUBHUK KIACCHYECKUX MOHETAPUCTCKUX METOJIOB MAKPOIKOHOMUYECKON MOTUTHKHY.
[To cBuzperennscTBY coBeTHHKOB [Ipesunenta PO, EnpiinH Mano Kk KOMY HUCHBITBIBAT CTOJNb IITyOOKYIO HEMpH-
SI3Hb, KaK K 3TOMY 4YEJIOBEKY, TEM HE MEHEe, YUUThIBas MHEHHE MPOo(eCcCHOHANOB, ObUT BHIHYKIEH Ha3HAYaTh
€ro «TJIABHBIM O0aHKHpPOM» CTpaHbl. B maHHBI MOMEHT Bo3riaBisieT COBET AUPEKTOPOB HEPTSIHONW KOMIIAHHUH
«HOKocy.

12 BplaBukeHue ero KaHAuIaTyphl Ha JokHOCTH Ilpencenarens IlpaBurensctBa PO sBisiioch cBoe0O-
pasHbpIM KomMIpomuccoM Mexny [Ipesunentom u ['ocynapcTBennoit [[ymoii. He Oymaydun CTOpOHHHUKOM Kypca
Ha MPOBEACHHUE PHIHOYHBIX peopM B €ro pagukaibHOM BapHaHTE, OH MPUBIEK ISl pabOThl B MPAaBUTEILCTBE
SKOHOMHUCTOB M3 JieBoro OonbiuHCTBa ['ocymapcTBenHol Jymbl. biaromaps mo3UTHUBHBIM MOCIEACTBUSIM Jie-
¢donrta u neBambBaluU pyOIIs, a TAK)KE YKPEIUICHUIO HAIOTOBOM AUCUUIUINHBI, pa3yMHON OIOJIKETHOM MOJIUTH-
Ke, KOAJMIIMOHHOMY IPAaBUTENBCTBY yIAIOCh JOOUTHCS CYLIECTBEHHOT'O OKUBJICHUS! 9KOHOMHUKH.




