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Introductory remarks of the Chairman (summary)

A. Konoplyanik.

Summing of the results of ten years of changes in Russia the economic
and business magazine ‘Expert’ has expressed the prevailing point of
view of experts each of which is trying to come up with his own vision
of changes taking place in the economy of this country. The essence of
this point of view may be expressed in the following way:

At present the Russian economy is in the state of o systein crisis and
recession, both of which are caused by objective ciicurnstances:
transition from the administrative systen: to the market-type economy.

The minor growth to its absolute maximum the Russian economy had
experienced through 1980s (till the end of 1988, to be exact) turned
into a slump which culminated in the depiession of 1992-1993. By the
middle of 1994 the downturn had ceased with the economy balancing
at the achieved level which proves the lack of any clear-cut tendencies.
Thus, starting from the beginning of reforis economy is experiencing
recession caused by these very refonmns.

At present the Russian economy is clearly struggling to overcome the
phase of stagnation: it is in the very last stage of this phase when key
decisions determining the situation in the country for decades to come
are to be taken. In a year or two we may be speaking of a recovery
with the risk and uncertainty factors going sharply down for the
absolute majority of business people and with the wide spectium of new
opportunities opening.

The events of 1995 have shown that chances for the stable and
independent development of the Russian economy are becoming
higher. The previous year was the first year when private capital has
proved quite successful claiming its key role in the econoniic
development of the country. Though the creative role of this new for
Russia production factor is still to be seen. this can hardly be otherwise:
we have just approached the lowest recession level. However, the
transition to economic growth may be guaranteed only by the capitel,
and its strength, the responsibility it will be willing to accept and the
strategic decisions which will be taken tomorrow wili deternnte the
scope and duration of the recovery.

In the light of what has just been explained, it is becoming clear that
the creation of the investors-friendly legislarive enviromuvent in Russia
is of paramount importance, since only this type of actions of both
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legislative & executive branches of the state power will be stimulating
both domestic and foreign investment inte the econoiny of the county,

Of the three existing methods of attracting investment (under the
security of a state - "debt financing", under the security of 4
corporation - "corporate financing" and undes the securiiy of a project
¢ - "project financing") Russia until recently has been woikiug on the
basis of debt financing only (against a sovereign guasaive of the host-
: country). Corporate and project financing remained inaccessible botl
due to the non-corporate structure of the Russian ecouniy and due to
the poor development or tota) lack of relevant sections in the Russian
law.

The privatization efforts have announced the beginning of the
formation of the Russian stock market The Privatizatior Program and
the regulatory (normative) documents secuving its iniplcinentaiion has
been forming the legal basis for the transfer of the privatized state
property into the ownership 10 a non-state investor. The adoption of
the RF Civil Code and the gradual formation of the corpoiate legal
package does not only create legal basis and enhance legul stahility of
the decentralization and privatization processes, but also attiact
potential investors into the corporation securities ni ket Thus, the
_;_ legal basis and economic mechanisms are being estabhizhed for the

: development of corporate financing of the Russian eConomy.
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However, until recently cases of a temporary transfe; of a state
property, not being a subfect to privatization, (0 a o state investor for

| femporary usage have been vaguely defined by law (or totally missing

3 as, for example, application of the contractual law to the subsoil

| exploration and development). One of tlic possible solutions of this

| problem envisaged the introduction of a concession- and othe:

| agreements conferring to a non-state investor the rigli to use fedesal
and municipal property (including natutal resourcest fot agieed-
upon period of time and compensation, as well as the right (o purste
on the same conditions the activity which is a part of state tmonopoly.

The above mentioned issues forin the scope of the couiressivng
(contractual) legislation, the basic elemenis of whicl: incliwde the drafi-
law "On Concessions and Other Agreements" and the law "On
Production-Sharing Agreements (PSA)" (come into effect o Jan, 11,
1996). With the adoption of the concession (contiaciial) legistation
the investor may at least have a well-grounded hope that the legal
regime is stable and that it will provide long-term giuitantees for the ¥
return of investments made in Russia, and not just tetporiry privileges ¥
On the other hand, the state has at last got a chance 16 choose a well |




qualified investor who would possess all the necessary finoncial and
technological resources and the relevant managerial expericince required
for the implementation of each specific project In his turn, the

= investor may choose not only 1o fix the previously negotinied

~ commercial terms in the contract but also giarantee compliance with
these terms during the whole life of the contract.

The adoption of the concession (contractual) legislation will signal that
the state no longer has to make orders and point out what is to be done
but has the jegal opportunity to enter intc negotiations with an investor:
this would greatly enhance the state capacity in ters of managerial
maneuvering. would allow it to better handle its nou-subject to
privatization property which at the moment remains outside the

effective legal framework. Thus, legal basis is being set up for the wide-
scope project financing of the Russian economy,

The attention of potential investors is primarily direcied towards
Russia's mineral resources, especially towaids oil and gas indusbyy.,
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ITpuseTcTBeHHAs peyb [Ipescenarens (Te3ncn)

Iogpoas uroru necsiTUneTUSE riepeMet B Pocoutr
BCEPOCCUMCKMH JIETOBOM ¥ 3KOHOMUUECCKMI XYpHa! "IKelepr"
BhIpa3un OOOOLIEHHOE MHEHMUE MHOTOMMCIEHHBIX 3KCHEPIOB,
BCECTOPOHHE M KaXZbIM Ha CBOW Jidd MHTEPHPETUPYHOLLINX
IIPOMCXOUStLLIME B IKOHOMMKE CTpanb! asileHus. Cyrs ero Moxer ObiTb
CBecHAa K CICOYIOLIEMY.

B nacTosiuiee BpeMsi IKOHOMUKa Poccun tiepexmsuc
CUCTEMHBIN KPU3UC M crniaj. O0a 3TUX ABJIEHUA HOUsHT ODBEKTUBHbBIN
XapakTep M BbI3BAHEBI MIEPEXOAOM (IIEPECTPOUKOI) POCCHMCKON
3KOHOMUKM OT TUIAaHOBO-aIMUHUCTPETUBHOM (MM KOMAHHHO-
AIMMHUCTPATUBHONR) CUCTEMbI K 3KOHOMIMKE PhiHOUYHOrO Tuna. o
KoHua 1980-x romoB (ToyHee, 10 XoHuia 1988 rona) Habmwmancs
HE3Ha4YUTEJAbHbIN POCT MOTEHIUMANA U OOBEMOB DKOHOMUKIT IO CBOETO
mobanbHOrO MakCMMyMa, 3aTeM Havdaics Chal; [MoHduaay
MELNEHHbIM, OH TIOCTENEHHO YCKOPM.ICSH U JOCTUTN CBOEM
KyabMuHaLMM B 1992-1993 roaax. K cepeavne 1994 1. OH 1oCTEHEHHO
VIUX U 3aTEM 3KOHOMMUYECKMUN NOTEHLINA) TIPOAO/IKL TOKAYUBATHCH B
obe CTOPOHBI OKOJIO JOCTUTHYTOIO YPOBHS, YKa3hiBasi TEM CaMbiM Ha
OTCYTCTBME CKOJIBKO-HUOYOb IBHO BBIPAXCHHOMN TeH CHIIMM. TAKUM
obpasom, ¢ Ha4yanoMm pedopm HayaJcs Crnaj MPOU3BO,ICTBA,
ODYCNOBJIEHHbI CAMUM [EPEXCAOM.

CeroaHsi poccU¥ICKasi 3KOHOMMKA SBHO TIPEOIONEBACT CTAANIO
cTarHauMy, OHa HaXOOUTCs B CAMOM €€ KOHUE, KOt NMprHiuMaloTCs
KJIFOUYEBbIC PEILUCHS, ONMPEeIL/isiOUIME MOAOKEHUE CIPUHBI Ha
AecsaTUNeTHs Briepen. Elle roa-nBa, ¥ MOXHO Oynet rosoputt o
[Iepexoie B CTalAI0 Pa3sBUTUN, COMPOBOXIAEMOM PE3KUM CHIDKCHUEM
HEOTIPENE/IEHHOCTU U PUCKOB W5t aBCONIOIHOI0 DO i hIHUHCTBY
MIpEANIPUHMMATENEH U MOABACHMUEM LIMPOKOIO CIEK TP HOBbIX
BO3MOXHOCTEMN.

CobbiTns npowenirero 1995 roma riokasanu, Y410 WAHCH Ha
YCTOMYMBOE U HE3aBUCUMOE Pa3BUTHUE POCCUHACKOM 3KOHOMUKM
pacTyT. I[lpounienunii roa ciaeiyeT paccMaTpuBaTh Kak [1€PBLIA MO/
YCIIEXOB CBODOIHOTO KanuTaila - KaluTa.l BIIEPBbi¢ 3usBMil 0 cebe kax:
O KIIo4eBoM (paKTOpe pa3sBMTUSI XO3SMCTBa cTpaHbl. [Toka
CO3MAATE1bHASl POJIb 3TOTO HOBOIO 151 POCCHMM MPOM 3BOICTHEEHHOTO
daxTopa Mano3aMeTHA, HO UHAYe ¥ ObITb HE MOXET' Mbl TOIbKO
MIOAOLILIM K HKxKHEMY npejeny ciiaia. OAHAKO MEepexoil K POCTY MOXKET
obecrieun1 b moasvko Kanumad, M OT TOL'O, HACKOJIbKU BEinky Oylel ero
PhIHOYHAH MOLllb, KAK MHOIO OTBETCTBEHHOCTH OH OVIeT TOTOB
NPUHSATH Ha ce05, HACKONbKO [IPOUYMAHHBIMM OKAA Y 1CsH HIPHUHSIbIE
3aBpTpa CTpaTcriyeckme PELUCHYIn, 3aBNCAT MacluTaObi v
MPONOJIAKMUTEIBHOCTD IKOHOMIHECKOTO TTOABEMA.
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npoﬁncma CO3NAHMA 3aKOHOMATENbHOH Lpe,lbl CTHMY: M py KoLK
OTEYECTBEHHbIX ¥ UHOCTPAHHbIX MHBECTOPOB K BILOAKC HIIG
TIPOV3BONCTBEHHOTO KanuTala B POCCHMACKYH) SKOHOMITKY.

N3 TPEX CYILIECTBYIOLIIX CITOCODOB npYBAEYEHI MHBCCTHUMIE
("roxm ctpany” - neduiTHOe GUHAHCHMPOBAHKE, "0 KOPIopauue” ~'1_'L
xopropaTisHoe GrHaHCUPOBaHue, MO HIPOEKT" - LPOLKIHOE '
¢bunnHcupoBaHue) Poccrs 10 HEAABHUX (TOP PABOTAid TOABKO Ha
ocHOBe depuuumrozo gurancuposarus (110j1 CYBEPCHHYIO TAPAHTHIO
rprHUAMatoLel cTpanbl). Koprioparusioe n NpoeKTHOC
chHaHCMpOBaHHc OCTABaJIMCh JJIS1 HEE HEJAOCTYTIHbIMM KaK B CHIY
HEXOpPIIOPAaTUBHOM CTPYKTYPbl POCCUMACKLN SKOHOMIKI, Tan ¥ :
BCJNENCTBUE HEPA3BUTOCTU WM ITOJHOIO OTCYTCTBMs COOTBC TCTBYROLIMY
pasiesioB B OTEHECTBEHHOM 3aKOHOIATE/LCTBE. |

TTprBaTU3aLLMOHHbIE ITPOLECCHI NOJACKMIN Ha4u10
HOPMUPOBAHNIO POCCUMCKOTO (DOHIOBOrO PLIHKA. "IporpamMma
NpUBaTHU3aLMK" ¥ TIOANOTABIMBACMbIC B €C PA3BUTNC HOPMATIBHDbIC
DOKYMEHTHI 06pasyroT rpaBoByio 6asy liepeaadn nprsainsupyemoro
rocylndapcrBseHHOIo nMyLlectrsa @ coOCmEeeHHOCING HOEOCYLd PO TBCHHOMY ;
waBecTopy. ITpunstue [pakoaHckoro Konekea PO i niocieiexHoe {
dopMMpoBaHye KOPIOPATHBHOTO 3aKOHOIATCABCT B HE TO/IbKO
CO3IAeT [PABOBLIE OCHOBbI ¥ {IOBBILIACT HPABOBYHr CTadWIbHOCTD
IIPOLIECCOB Pa3TOCYNapCTBIEHUS M TIPUBATU3ALMI. HO U obecrieumsacr
TIIPUTOK MOTEHLUMAJbHbIX MHBECTOPOB Hd PBIHOK KUPHOPA I BHBIX '
HEeHHBLIX Gymar. TakuM ofpasoM CO3MAITCH MPaBOBbic OCHOBN 1
3KOHOMMUECKUE MEXAHU3Mbl U OCYLUECTBACHNUS KOPROPINIUEHO0
Punancuposarun POCCUHCKOI IKOHOMUKH.

OJIHdKO IO HEJaBHEIO BPpEMEHMK OCTABAIMCE Iopdaslo MeHee
HETKO IIPOHML&HHb{MH B 3aKOHOAATE,LbHOM [L12ane (‘% B PHAC CJIV‘{dCB- 3
M BOODOILiiC HE MPEIYCMOTPEHHLIMY 32aKOHOAGTSIbCTHUM. KaK Hanpnmcp -
IIPUMEHEHWE KOHTPAKTHOIO NPaBa B HEAPOUOb3otaiiutvu]) BOIPOCH
Nepenasy HErocyaapcTBEHHOMY MHBECTOPY 60 SPEMEHHOE NOTbI06AHIE |
TO% YaCTW rOCYyAapCTBEHHOM COBCTBEHHOCTH, KOTOP:s He noOAeHun
rpusamusayuy. OIHUAM U3 BO3MOXKHbIX MYTei peliciiisg ITOH
11po6aeMbl GBIIO TIPEIOXEHO BHEAPEHHE B NPAKTHKY XO3AMC lHOBaHHﬁ
B.CTpaHe KOHLECCHOHHbLIX M MHbBIX AOTOBOPOR, MOCPUiICTBOM KOTOPb -
HErOCYIAPCTBEHHOMY MHBECTOPY NPEAOCTABIAETCH Ha CPOYHOU 1
BO3ME3AHOM OCHOBE TIPAaBO MOJb30OBAMHMN UMYLLECTBUN (BKUOUUH
TIPUPOIAHbIE PECYDPCHI), ABAAIOLIMMCS TOCYAaPCTBEH i 1
MYHULIMNWIbHOW CODCTBEHHOCTBIO, @ TAKXKE TIPABO Hu OCYLUCCTBICHAE 1
AESATEbHOCTH, COCTABIAIOIIEN TOCYAQPT i BEHHYI MOHOIOINIO.

YKasaHHble BOTIPOCH 06pa3yro chepy AEHCTBUS
KOHUSCCHMOHHOIO 3aKOHOIATE/IbCTRA, OCHOBHDIMI IACVMCHTUMH i
KOTOPOI'o ABAAKTCA 3aKOHbI "O KOHUECCHOHHBIA 1 MHbI HOTOBOPAX




(poexT) ¥ "O comalenusx o pasaeie npoaykuny (CPI1)" (npunst u
BCTyrnal B cury 11.01.96). C npuHsSTHEM KOHUECCHOHHOMO
3aKOHONATCNbCTBA Y UHBECTOPOB, HAKOHEU-TO, IORBIHETCS
000CHOBaHHas HalexXaa Ha CTaGWIbHbIT TIPaBOBON peXxiIM,
obecrieynBaloLMi He BDEMEHHDbIE JIBTOThI, a HeobXoarnie
AOJIFOCPOYHbIE IMAPAHTHM BO3BpaTa BJIOXCHHOIO B KOHOMM ky Poccun
karmnrana. C Ipyro# CTOpoHbl, y Tocyaapcisa, HAKOHC 1L, NOABASIETCSH
BO3MOXHOCTb BBIOPATH JOCTONMHOI'O MHBECTOPA, KOTOPLIX 001anan Onl
BCEMY HEOOXONMMBIMY PUHAHCOBBIMM, TEXHOMOTHUCCK MM
BOBMO')KH()C'I‘HMH, COOTBS’I‘CTBY}OHLHM OITbITOM VIIPABICH S M T.I1.,
HCOGXO.EI.HMbIM LIS pealvidalivii TOro ikt MHOro KoM KPCTHOIQ
nmpoekTa. B cBow ouepens WHBECTOP MOXET B COOTBSTCTBYRIIEM
AOroBOpPE HE TOJBKO 3aPHMKCHPOBATH JOCTMIHYTHIC B XO/i¢ CEPbEe3HbIX
IEPErOBOPOB ¥ YCTPaMBAKLUME €r0 KOMMEPYECKHE YCAOBU, HO M
TapaHTrpOBaTh CTAOWIBHOCTL COGMIOACHMS 3TUX VCAOBMH Ha
TIPOTSKCHUM BCETO CPOKa NEeHCTBUS A0roBopa.

anHHTV[e KOHUECCHMOHHOTO 3aKOHOAATEeAbC TR O3HaATue
TOABJICHME TIPABOBOM BOSMOXHOCTI AIsi TOCYAAPC iBa HE NIPUKASHIBATD
WIH YKa3blBaTb, a 00206Gpusamvcs ¢ UHBECTHODOM. TO 3aMETHO
PaclIMpuio Obl BO3MOXHOCTU IOCYHAPCTBA MO X035 HC [ BeH HOMY
MAHEBPYPOBAHUIO, ITO3BOAMIO Obl eMy 6ojice pauUTElhHO
PaciopsikaThCa CBOEH He MoiTexalueit NPpUBaTH3al) i
COBCTBEHHOCTBIO, KOTOPAs CErOAHSN OCTACTCH Kak Ob! BHE 30H bl
abdbexTBHOTO MPaBoBOrO PETYAUPOBaHUH. TakuM 06pasom
CO3Aa107Csl NIPaBOBBIE OCHOBbI LISl OCYLUEC TBICH i
IIHpoKoMaciuTabHOro npoexmuoco Punancuposanus poCCUicKoi
IKOHOMMKHM.

OBbekTOM MEpBOOYEPENHOIO BHUMAHMS CO CTOPUHBbI
MMOTCHLI MAJIbH bIX HHB&CTOPOB ABJIAIOTCS MHHdeHhI{{'r-(:blphﬁﬁl-)lf'
otpaciau Poccum, B nepsyio ouepeils ee HeDTErasoBnit KoMiLIeKc.



