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KoMmmMmeHTapuu o Nocyaapcree u busHece

Pe3nHoBbIN MeTp Poccrarta

BbIXo4 POCCUMMCKON 3KOHOMWKWU U3 COCTOSHUS CTarHauum Mo-rnpexHeMy HeouyeBUAEH, XOTS
OKTA6pbCKMe AaHHble MUHIKOHOMPAa3BUTUS roBOpAT o0 6ypHOM pocte BBI1 B 3TOM Mecsue.
lMockonbKy caMa no cebe Mmetoamka ncumcnenmss MoPomM exemecsyHoro BBI ocTtaeTcsa cokpbiTa
NMOKPOBOM TaliHbl, TO Mbl HE CK/IOHHbI NMPUAABaTb CAMLLIKOM 60/bLIOr0 3HAYEHNS STOM OLEHKE —
6biBanM cny4van, 4TO OHW KOPPEKTUPOBANMCb, U CUNbHO. opa3go 6onee BaXHbIM SIBASETCH
NMOHMMaHMe TOro 3a CYeT 4Yero MOXeT pacTu POCCUMMCKAs 3SKOHOMWKA: YaCTHbIA CApOC
cTarHupyet, 6roaxeT cokpallaeT pacxodbl, 6ypHbIA poOCT MMMopTa CbeAaeT BHELIHETOProBoe
canbpo. OcTatTca TONbKO MHBECTUMUMM M 3anackl. W, kak He TpyAHO MOHATbL, B MJPe u
PoccTtaTte He gaBnseTca cCeKpeToMm, 4YTO BecCcb pocT BBIl «3anpaTtaH» MMeHHO 34ecb. TO, 4TO
OOCTOBEPHOWM CTaTUCTMKKM 3anacoB B Poccuu He 6bI10 M HEeT — He CEeKpeT, HO Yy Hac 6bina
Hagexpaa Ha TO, 4YTO B OTHOWEHWM WUHBECTUUMI PocctaTt pacnonaraetr aAeKBaTHOM
nHdpopMaumnen. N nosToMy Mbl pelnnm y3HaTb, Kakme u3 pPOCCUMUCKUX CEKTOPOB HE TOSIbKO
CTONKHYINCb C OFpaHUYeHUsIMKM MO MNPOU3BOACTBEHHLIM MOLLHOCTSIM, HO W MOBEPWUAU, 4TO
MHBecCcTMpoBaTb B Poccmun cerogHa — camoe BpeMs. Cpa3y CKaXeM: OTBETUTb Ha 3TOT BOMPOC
HaM He y4anocCb, W BOT NMo4yemy.

MokasaTenb WHBECTUUMI NO MOJIHOMY Kpyry npeanpusaTuii ckKiagbiBaeTcsa M3  CyMMbl
WHBECTULUMIA MO KPYMHbIM W CPeaHUM nNpeanpusTuam, nonydyaemblx PocctatoM U3
COOTBETCTBYHOLNX POPM OTYETHOCTM, U AOCYETa Ha HedOopMasbHY U CKPbITYIO AEATENbHOCTb.
Tak BOT, COrnacHO CTaTUCTUKE B MNepBOM nojayrogum Tekywero roga (bonee mno3aHen
CTAaTUCTMKWN TMOKa HET) MHBECTULMWU KPYMHbIX W CcpegHux npeanpuatuii cokpatunmcek (!) B
HoMunHane (!) k nepsomy nonyroamto 2009 roga Ha 4..10% (PocctaT npuBOAWT pasHble
oueHkn, cm. http://www.gks.ru/free doc/new site/business/invest/Inv-stri0-operl.xls). A
BECb MPUPOCT MHBECTUUMA obecrnedeH 3a CYET MNOoJSIyTOPaKpaTHOrO YBESIMYEHUS BeENUYUHDI
JocyeTa — KOTOpbIn Bcero Ha 4% Huxe nokasaTenen gokpmancHoro 2008 roga (cMm. rpaduk).
To ecTb Pocctat yBepeH, 4YTO B MEPBOM MNOJOBMHE 3TOr0 roga POCCUMCKUA Manblii 6usHec
WHBECTUPOBaN <«KaK CyMaclealnin» B OXMAAHUM CYLLECTBEHHOrO MOBbILWEHUS HaslIoroBomn
Harpy3ku Ha Hero ¢ 1 gHBaps 2011 roga. Unn xe poccunckuin 6usHec crtan MacCMpoOBaHHO
YyX0AUTb B T€Hb, CO34aBas MO BCEN CTpaHE «TeHeBble» uexa 1 cknabl.

O6bemM nHBecTULMA (B MeTOogONIOTUN
PoccTtaTta) B nepBom nonyroguu
(2003-2010 rr.), mnpa. pyo.
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OTO OTKPbITUE 3aCTaBM/I0 HAaC 03HAKOMUTLCSA C «MeTOANYECKMMN YKa3aHUSAMWN N0 OnpeaesieHunto
MHBECTUUMA B OCHOBHOW KanuTanl C Y4YeTOM OUEHKM CKPbITOM U HedopMasbHOM
OesATeNnbHOCTU», YTBEPXAEHHbIMW MnocTaHoBneHneM Pocctata oT 27.06.2005 r. N2 36 (cm.
http://www.zonazakona.ru/law/ukaz/9620/), oTKyda Mbl Yy3HaJM MHOFO0 HOBOMO U
WHTEepEeCHOoro.

Ecnm KopoTKO, TO MokKasaTesib MHBECTULMI MO MOJHOMY KPYyry Npeanpusatuii He onpeaensieT
0bbeM MHBECTMUMI, a npeacTaBnseT ns cebss oyeHkKy PocctatomM ob6bema rpon3BoOA4CTBa
HUHBECTULMOHHON NPOoAYKUMU M ycayr (He MOHATHO KaK BblAE/IEHHOW B MNPOM3BOACTBE
OTAENbHbIX OTpac/ei) € monpaBKOM Ha YWUCTbIM 3KCMIOPT W TMOAKPYYEHHOM Ha Kyudy
KO3 PULMEHTOB, KOTOpbIE YX€ MOryT He UMETb HWUKAKOro OTHOLUEHUS K AEACTBUTENbHOCTU
(KO3 uLmMeHTbl TPaHCMOPTHbLIX PacxoAoB, YUCTbIX HAJ/10roB, AOJIN MHBECTULIMOHHBIX PECYPCOB
M0 Kaxaosi oTpacnu Bo BHyTpeHHeM cripoce)®.” Jlioboe ysenuueHnve obbema NpPoOM3BOACTBA
NoA06HbIX TOBApOB TPaKTyeTCs Kak POCT MHBECTULMA BHE 3aBUCUMOCTU OT TOro, pacchbinanmnch
I OHW NO AOopore K CTpoliKe, NpeBpaTUINCL B AOJrOCTPOMA UMM YLWIAW B 3amnacbl. «Ha ocHose
6anaHcoBoro Mertoga onpeaensarTcs 06bemMbl MHBECTULMA B OCHOBHOW KanuTas, KOTopble
CPpaBHMBAKTCA C AaHHbIMW  CTAaTUCTMYecKoro HabnwoaeHus. PasHMua 3TUX  BeUYUH
XapaKkTepulyeT BeNIMUYUHY CKPbITOM U HedopMasnbHON AeATeNbHOCTM B 06bbeMe MHBEeCTUUMA B
OCHOBHOM KanuTan Ha deaepanbHoOM ypoBHe».® T.e. 3a oduuManbHbIl  nokasaTesnb
NpUHUMaeTCs oueHKka, a He dakT!

Bcé o710 6b1710 661 CMewWwHo, Koraa 6bl He 6b110 Tak rPyCcTHO. Ha camoMm gene, peyb naget O ToM,
YTO COCTOSIHME OTEeYEeCTBEHHOM CTAaTUCTUKU YXKe HeNb3s Ha3BaTb MPOCTO MJOXMM, OHO -
oTBpaTuTenbHoe! PaHblle Mbl CYUMTaANKU, YTO TOJSILKO M3MEHeHWe 3anacoB PoccTtaT onpegensiet
Mo OCTaTOYHOMY MeToAy, Ternepb BbISCHWUIOCb, YTO TakuMm obpa3oM onpenensieTcs CyMma
WHBECTULNIA U U3MEHEHMS 3arnacoB, KOTOpble MOTOM pa3faenstoTcss MO WU3BECTHOMY MpUHUMMNY
M-M-rn°. Mocne 3TOro HEBO3MOXHO BCEPbE3 MHTEPNpeTMpoBaTb MOKa3aTean WMHBECTULMIA U

6 Mpn 3TOM BCe KO3I(PPUUMEHTbI pacCUNTbIBAOTCS HA OCHOBE MeXOTpacneBoro 6anaHca, KoTopbii He 0BbHOBASNICS C
2003 roaa, a c Tex NOp y>e NpoM30LI0 U3MEHEHNE HOMeHKkNaTyp oTpacnen (2003 roa) v npoaykumm (2010 roa).
B pe3synbTaTe MNpUMEHEHWUS TakOW METOAMKWM OTHOLEHME O6beMOB <«[O0OLEHKU» WHBECTUUMN K WHBECTULMAM B
OCHOBHOW Kanutan no KPyMnHbIM U CPeAHUM NpeanpusaTusaM no nepsebiM NOAyroanaMm Bblpocno ¢ 15% B 2003 roay Ao
50% B 2010 roay.

MeToponorus, npasAa, YyKasblBaeT, YTO eCTb ele U <KOMOMHUPOBAHHLIN» MOAXO4, rAe K CTaTUCTUYECKOMY
HabnogeHnio npubaBnalT AOOLEHKY <«3a CYET JIMYHOIO CTPOUTENbCTBA», <UHBECTULUMIA WHAMBUAYasSbHbIMU
npeanpuHMMaTensiMm» M nNpoyne, oaHako Mbl He BepuM, yto B 2010 roay 3T 06beMbI CTOMb Xe Benunku, kak B 2008
roay.

[Mon-notonok-naneu.
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BaNIOBOro HaKoOMJeHMs OCHOBHOIMO KanuTasa HuM B LesioM, Hu, TeM 6onee, no oTpacnaMm, Unn
NblTaTbCA CBA3bIBAaTb €ro C npoueccaMmm B SKOHOMUKE.

Bbl npoboBanu korga-HMbyab NOCTPOUTb YTO-HMOYAb C MCMOSIb30BaHMEM PE3MHOBOr0 MeTpa?
Monpobyrite, n Bbl moMMeTe HACKONbKO 3TO YyBJieKaTesibHOe AENCTBME - aHaM3MpoBaTb
COCTOSIHME POCCUMCKON SKOHOMUKMU.

Cepreii AnekcaweHko, Makcum lNMeTrpoHeBuY

| LLEHTP PA3BUTMSA N BbICLUAS LUKOJIA DKOHOMUKN E  LIEHTP AHAJIU3A DKOHOMMUYECKO NOJINTUKUN | 16



