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YnpaBnexue
(MHaHCOBbIMH PHCKAMK

YIIPABJIEHUE ®UUHAHCOBbBIMU PUCKAMMU
BO B3AUMOCBA3U C PEHTABEJIBHOCTbBIO
COBCTBEHHOI'O KAITUTAJIA OPTAHU3ALINUN™

B cmamee paccmompeHsl 8apuaHmsl pUHAHCOB0-3KOHO-
MUYEeCK020 pa3sumus op2aHu3ayuli U coomeemcmayouds um
cucmema UHOUKAamMopos, ho38osiusLWUe onpedesaums muneol
huHaHcuposaHus deamesibHOCMU U pUckogol cumyayuu Ha
0CHOBe 83aUMOCBA3U (PUHAHCOBbIX PUCKOB C peHMabesibHoC-
Mmbio cobcmaeHHO20 KanUMasa, U 060CHOBAMb ONMUMATbHYIO
cmpykmypy kanumaisna, obecne4qugaiowyio nodoepxaHue
00120CPOYHO20 pABHOBECUS.

Knroueesie cnoea: huHaHcosbil puck, peHmabesibHocme,
mun UHAHCUPOBAHUA, CUMYayus, CMpyKmypa, pasHosecue.

[IpennpuHUMaTenbCcKas AeSITeIbHOCTh OpraHu3a-
Uit BO Beex ee (hopMax COMpsKeHa ¢ MHOTOYMCIICH-
HBIMM PUCKAaMM, B TOM YHCie (PUHAHCOBBIMU, CTETICHD
BO3IEICTBUS KOTOPBIX Ha PE3YJIBTAThI XO3ICTBOBAHMS

* Cratbs noarotosieHa MHbopMalMoHHbIM LieHTpoM M3nareb-
ckoro noma «®@MHAHCBI u KPEJUWT» npu CeBepo-Kapkasckom
rocy1apcTBEHHOM TEXHUYECKOM YHUBEPCUTETE.

H. K. BACUJIbEBA,

[OKTOP 3KOHOMUYECKUX HayK, AOLIEHT,
3aBegytoLas kacdeapon
3KOHOMMYECKOro aHan13a
E-mail:kennad@rambler.ru

Ky6aHCKMI rocy1apCTBEHHbIN
arpapHbIii yHMBEpCUTET

M. J1. YLUBULIKWN,

KaHAMAAT 3KOHOMUYECKUX HaYK,
JOLEHT Kadeapbl SKOHOMUKM U yyeTa
E-mail:fef@stv.runnet.ru
CeBepo-KaBKka3ckuil rocyAapCTBEHHbIN
TEXHUYECKUMA YHUBEPCUTET

CYIIIECTBEHHO BO3PACTAET B COBPEMEHHBIX SKOHOMMU-
yecKuX ycnoBusax. @UHAHCOBBIN PUCK MPEACTaBISET
o001 CIIOXXHYIO 9KOHOMUYECKY10 KaTeroputo. OHa
XapaKTepu3yeT BEPOSITHOCTb HECOBIaAeHUS (haKTUIeC-
KOTO pe3yJibTaTa C HAMEYEHHBIM M3-32 BO3MOXHOCTHU
OTKJIOHEHUS OT HAMEUYEHHOW 1IeJi TP OOBEKTUBHO
cyliecTByloleil HeonpenegseHHocTu. [locnenHee
CB$SI3aHO C OBICTPOII U3BMEHYMBOCTBIO B CTPaHE KOHb-
IOHKTYPbI (DMHAHCOBOTO PhIHKA, paciliupeHreM chepbl
(pvHaHCOBBIX OTHOLIEHU, TTOSIBJIEHUEM HOBBIX U151
POCCHIACKOM MPaKTUKKU (PMHAHCOBBIX TEXHOJOTUI 1
WHCTPYMEHTOB, a TAKXKe PSIIOM APYTuX (haKTOPOB.
YnpasneHue GUHAHCOBBIMU PUCKAMU CTAHOBUTCS
00BEKTUBHOI HEOOXOAUMOCThIO ITMHAMUYHOIO pa3-
BUTHSI OpraHU3allMy, TTOBBIIIEHUST U TTOIIEPXKaAHUS
ee KOHKypeHTocnocobHocTu. Ocoboe 3HaYeHue B
5TOM OTBOAUTCS pa3paboTKe 1 peanus3alii METOI0B U
WHCTPYMEHTOB OLIEHKU, MPU3BAHHbBIX HA OCHOBE CUC-

®NHAHCOBAAA AHAJTUTUKA
npobnembl 1 peLleHus
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JKOHOMMKaA Poccuu:
TEHAEHLMN U NepCreKTUBbI

ITYTU COBEPIIEHCTBOBAHUA ITPUHIIUIIOB
KJACTEPU3ALIMU NPEAIIPUATUIN
N ITPAKTUKA UX PEAJIN3AIINU B POCCUUAN

B cmamee paccmampusaemcsa 00HA u3 0CHO8 pazsumus
20cydapcmeeHHO-4acmHo2o napmtepcmea (4r1) — skoHomu-
yeckuli Kiacmep. Packpeieatomca npeumywecmaa Kkaacmepa
8 cospemeHHOU Xx03AUcmeeHHOU XU3HU, NPAKMuKa peanusa-
YUU OCHOBHbIX NPUHYUNOB Kaacmepusayuu npednpuamud 8
Poccuu.

Knrodeswie cnoea: 20cyoapcmeeHHo-4acmHoe napm-
Hepcmaeo, 5KOHOMUYecKuU, Kacmep, npeumywecmaso, pa3eu-
mue, pecypc, UHHOBAYUA.

B HacTosiiiee BpeMst OQHOI 13 BaXKHEUIIINX KO-
HOMUWYECKUX TOCYAapPCTBEHHBIX 3a/1a4 SIBJISIETCS TIepe-
BOJ| OT€UECTBEHHOI ITPOMBIIIJIEHHOCTU U3 ChIPhEBOIA
HamnpaBJIeHHOCTU B c(hpepy BBICOKUX TEXHOJOTUIA,
WHHOBAIlMOHHOM IesATeIbHOCTU. [TOHATHO, 4TO 3TO
MO3BOJIUT PE3KO PaCIIUPUTh KOHKYPEHTHBII MOTEHII -
aJl POCCUICKOI 9KOHOMMKU 3a CUET HapalllMBaHUS e
CpPaBHUTEbHBIX IPEUMYILIECTB B HayKe, 00pa3oBaHUN
U BBICOKMX TEXHOJIOTUSX 1 HA 3TOI OCHOBE 3aJeiic-
TBOBATb HOBbIE UCTOYHMKH SKOHOMWYECKOTO pOCTa U
MOBBIIIEHUST GJIATOCOCTOSTHYS.

| B. A. KABALLKWH|,

npodeccop kadeapsbl
BHELLIHESKOHOMMYECKOW AEATENIbHOCTM
E-mail: kval955@bk.ru

Poccuincknin SKOHOMUYECKUIA YHUBEPCUTET
uM. . B. nexaHoBa

. C. MACHOKOB,

CTYAEHT (haKynbTeTa S3KOHOMMKM U NpaBa
E-mail: imasyukov@yandex.ru
MOCKOBCKMIA rOCyAapCTBEHHbIN
JMHIBUCTUYECKUI YHUBEPCUTET

OnHrMY 113 6a30BBIX THCTPYMEHTOB [T PeaIN3allii
MOCTaBJIEHHBIX 3324 MOTYT CJIY>KUTh PA3HOOOPAa3HbIE 10
CBOEMY 9KOHOMUYECKOMY COJIEPKAHUIO KJIACTEPBI.

Temartuke (opMUPOBaHUS U NEATEIBHOCTH Kjlac-
TEPOB B COBPEMEHHOI 2KOHOMMNYECKOU JIUTEpaType
yAEJIEHO 10CTaTOYHOe BHUMaHUe. OJHAKO XOTeJI0Ch Obl
MOAOUTH K JAHHOMY MHCTPYMEHTY C TO3ULIMIA HETABHO
c(hopMUPOBABIIIETOCS] KOHIIETITA TOCYIapCTBEHHO-Yac-
THOTO TTAPTHEPCTBA (B MUPOBOI ITPAKTUKE TEOPETUYUEC-
KHe OCHOBBI 3aKpenInch BKoH1Ie 1970-xrr, a B Poccun
00 5TOM aKTHMBHO 3arOBOPWIM TOJIbKO ¢ 2005T.).

CoueTaHue MPEUMYILIECTB rOCYIapCTBEHHOTO pe-
TYJIMPOBAHUSI C KOMIIETCHLIMSIMU OM3HECAa HA OCHOBE
CO3JaHHOTO 9KOHOMUYECKOTO TialgapMa (B JaHHOM
CJTyJae — KJIacTepa) B YCIIOBUSIX HETO3arpy>KEHHOCTH ITPO-
MU3BOJCTBEHHBIX MOILITHOCTEN U XPOHUUYECKOTO AeulinTa
OIOIKETOB BCEX YPOBHEM MOXKET CTaTh CYILIECTBEHHBIM
pbIUaroM B pa3BUTHUU HALIMOHAILHON SKOHOMUKM.

OcMEBICTIeHNE, aHAJIN3 3apy0esKHOTO OIIbITa, IT0C-
Jienytolnas mpakTuiecKasl peaju3alusi HOBbIX 3KO-
HOMUYECKHUX MTOIXO0A0B K Pa3BUTUIO HALIMOHAJIBHOMK

®NHAHCOBAAA AHAJTUTUKA
npobnembl 1 peLleHus
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CrpaTernyeckni MeHeMKMEHT

NEPAPXUA YITPABJIEHUA
ITPOMbBINITEHHBIMUA IMTPEAIIPUATUAMMN:
OBIIUE NPUHIUITbI ®YHKIITMOHNUPOBAHUA
B ITPUSME TEOPNUU OPTAHU3ALINN

A. B. BOJIbLLUAKOB,
KaHANOAT SKOHOMUYECKUX HayK,

3aBeaytowmin Jlabopatopvel npobnem opraHn3aumm

Cywiecmasytom onpedesieHHble 3aKOHOMepHOCMU (yHKYU-
OHUPOBAHUA Uepapxuli ynpasaeHus NpoMbllIeHHbIMU npeo-
npusamuAMU, Komopbie Mo2ym 6bimb CHOPMY/TUPOBAHbI 8 8UOE
NpuHYUNO8 KoopAUHAYUU, cneyuaausayuu, cybopouHayuu,
KOHMposs u yesiocmHocmu. Kpome mozo, BHympu cmpykmypel
ynpasseHus delicmayrom ¢akmopbl ycmou4usocmu uepapxudi:
0CcobeHHOCMU KopnopamuegHoU Ky/bmypbl; CUCMeMda opeaHu-
3ayuu nepe208opPHO20 NPOYECCd; hopMbl CO2/IACO8AHUA 8ONPO-
€08 pazsumMusA op2aHu3ayuoHHoOU cmpyKkmypel ¢ Bonpocamu
peanusayuu mou uiu UHol cmpame2u4eckou JUHUU; B03HUK-
HoBeHue 0p2aHU3ayUOHHOU 8/1CMU U 3aKOHOMepHOCMU ee
JioKanusayuu e uepapxuyeckoti cmpykmype. Bcmamee noka-
3aHbl 803MOXXHble NOOX00bI K UHMepnpemayuu npakmuyveckou
3HAYUMOCMU YKA3aHHbIX NPUHYUNO8 U (hakmopos.

Knroueswie cnosa: npomeiwisieHHbll, npednpusmue,
meopus opeaHu3ayuu, uepapxus.

KoprnopaTuBHbBII cEKTOp MUPOBO 3KOHOMUKU
UCITBITAaJl MHOTOBEKTOPHOE BO3JEICTBUE MUPOBOTO
(bMHAHCOBO-3KOHOMUYECKOTO KpU3HCa, KOTOPHI
U3MEHWI YCIOBUS XO3SCTBOBAHUSI KAK MUHUMYM B
JIBYX OTHOIIIEHUSIX.

Bo-nepeuix, KpyITHEUIIIMMY MAPOBBIMU KOPITOpa-
UMY OBLUIM yTpauyeHbl OPUEHTUPHI JOJTOCPOUHOTO
pocTa, W, KaK CJIeICTBUE, TIPOU30IIIA AeBaTbBaAlIUSs
Wael, B TeUeHUe IJIUTEbHOTO BPEMEHU CIYKUBIIUX
OCHOBHOI1 1J11 (OpMYIUPOBAHUS U BOTLIOLIECHUS B

1 ynpaeneHns oTpac/isiMy1 NPOMbILLIEHHOCTH
E-mail: alex. bolshakov@yahoo.com
NHcTuTyT Nnpobnem pbiHka PAH

Bo-emopuix, yxyniieHue 5KOHOMUYECKUX MOKa-
3aTeseit BeaYIIMX MPeATPUSTHI TTPOMBIIIIIEHHBIX OT-
paciieii 1 pMHaHCOBOTO CEKTOPA BhI3BAJIO KACKAIHBIN
9(hbEKT CHUXXEHUS JOBEPUS K HUM KaK Y UHCTUTYLIM -
OHAJIbHBIX UHBECTOPOB, TaK U y MPaBUTEJbCTBEHHBIX
ctpykTyp. [locnenHuii (pakTop B HEKOTOPBIX CTpaHax,
B yacTHocTU B Poccuu, crmoco0GcTBOBa paciupeHUIO
KOPTIOPAaTUBHOTO rOCyIapCTBEHHOIO CEKTOPa SKOHO-
MUKU B YCJIOBUSX Ae(UIIMTA TOBEPUsT HACETIEHUS K
yacTHOMY KarnuTany [1].

[Touck MpUYMH U UHTEPIIpETALUS CAEeACTBUIA
MHUPOBOTO (PMHAHCOBO-3KOHOMUYECKOTO KpHU3uca
CTUMYJIMPOBAIU OOLIMPHbBIE uccaeaoBanus [3, 10],
MMpU3BaHHbBIC, B YACTHOCTU, PACIIMPUTh TOHUMAaHUE
TOT0, KAKMM 00pa30M OpraHM3allMOHHAasI apXUTEeKTypa
MTPOMBIIIUIEHHBIX TTPEATTPUSATHIT — HA MUKPOYPOBHE U B
100aJIbHOM MacIlTade — BAMSIET, C OMHOM CTOPOHBI, HA
MX YCTOMYUBOCTb, a C APYTOM — HA BOCIPUHUMUYMUBOCTh
K CTUMYJIMPYIOILIEMY BO3JEMCTBUIO MPaBUTEIbCTRA.

Bcesikuii pas, koraa peub uaet o hopmax pearupo-
BaHUS MPOMBIIUIEHHBIX MPEANPUSITUI HA CTUMYJIBI,
bopMupyeMbIie B paMKax rocy1apCTBEHHOM ITPOMBIIII -
JICHHOM MTOJTUTUKU, U (DOPMBI, U UHTEHCUBHOCTb 3TOM
peaKIIuy OTIPEIEISIOTCS TeM, KAKOBBI MIHTEPECHI TPYTITT
U JIULI, COCTABJISIOLINX NePAPXUUECKYIO CUCTEMY YII-
paBJIeHMS TOTO WX UHOTO mpeanpusatus. Eciau koM-
MaHWU He pearupyroT Ha CTUMYJIbI TOJXKHBIM 00pa3oM

®UHAHCOBAA AHAJIUTUKA

JKM3Hb KOPIOPATUBHBIX cTpateruii [11].
npobnembl 1 pelleHns /
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®MHAHCOBbIM KOHTPONDb

OIIEHKA DOOEKTUBHOCTH
N PE3YJIbTATUBHOCTH NCITOJIb3OBAHUA
BIOJIZKETHBIX CPEACTB ITPU ITPOBEAEHNN
OUNHAHCOBOI'O KOHTPOJIA

B cmamee npednaezalomcs memoosbl U UHCMpyMeHma-
puli oyeHKU 3¢hheKmusHOCMU UCNO1b308AHUSA GIOOXKEMHbIX
cpedcmas, No38osIAWUe YCOBEPWEHCMBOBAMb MeMOOUKY
nposedeHus hUHAHCOB8020 KOHMPOJIA 3a 20CYOAPCMBEHHbIMU
cpedcmeamu 3a cyem KOHKpemu3ayuu no0xo008 K oUyeHKe
3hheKmusHOCMU UCNO1b308AHUS GHO0XKemHbIX cpedcma.

Knroueeaslie cnosa: 2ocydapcmeeHHubll, puHaHcosell,
KOHMpPOJ1b, 3¢hheKmuBHOCMb, 6100KemHbil, pacxoobl, OUeHKd,
yesesas npo2pamma, 20cyoapcmeeHHele cpedcmad, 6100xemu-
posaHue, pesynbmam, 3gpgpekm.

B BiomxetHoMm mocinanuu Ilpesumenta PO
H.A.Menpenesaot25.05.2009 «O O0ro1KeTHOM ITOJTUTUKE
B2010—2012 ronax» oTpa’keHbl OCHOBHbIE HalpaBICHUSI
Y OPUEHTHUPHI OIOIXKETHOM IMOJUTUKHY Ha OJIVKANIITYIO0
TMePCIEKTUBY, OTHUM U3 KOTOPBIX SIBJISIETCS] peaiu3aliys
B MaKCHMMaJIbHOM CTETIEHH IMPOrpaMMHO-1IEJICBOTO ITPH -
HIIMIIA TJIAHUPOBAHMUS Y UCTIOJIHEHUSI O1O/IKEeTa C SICHO
oIpeeIeHHbIM 0XuaaeMbIM 3(PHEKTOM 1 yCTaHOBKOI
COOTBETCTBYIOLIMX MHAMKATOPpOB [10].

OnHO 13 HaIlpaBJIeHUI TOCyaIapCTBEHHOIO (hu-
HAHCOBOTO KOHTPOJISI B HACTOsIIIIee BpeMsl — OlleHKa
3G GEKTUBHOCTH OIOIXKETHBIX 11€JIEBBIX ITPOTrPaMM C
TOYKU 3peHUsI 3(PHEKTUBHOCTU UCTOJIb30BaHUSI TOCY-
JapCTBEHHBIX CPeACTB. D(PPeKTUBHOCTH pean3aluu
MpOrpamMM OLIEHUBAETCsI KAK COOTHOIIIEHUE Pe3yJibTa-
TOB U 3aTpayeHHBIX Ha UX TOCTIXKEHUE PECypCOB.

M. B. BACUJIbEBA,

KaHAMAAT SKOHOMUYECKUX HayK,

foueHT kadeapbl Teopun HGUHAHCOB,

KpeauTa 1 HanoroobnoxeHus

E-mail: Volgograd-sience@rambler.ru
Bonrorpaackuin rocyaapCTBEHHbIN YHUBEPCUTET

CorjacHO MPUHIIATIAM TTPOTPAaMMHO-1IEJIEBOTO
OI0IKEeTUPOBAHUSI UMEHHO aHaIn3 3(h(HEeKTUBHOCTU —
KJTIOUeBas 1eJIb OLIEHKW peaiM3alliy MPOorpaMM, Tak
KaK OH HE€ TOJIbKO MO3BOJISIET CYAUTb O pe3yIbTaTUB-
HOCTHU peau3aiiy IPOrpaMMBbl, HO U pacCUNUTHIBAET
CTOMMOCTb JOCTUTHYTBIX PE3YJIBTAaTOB U, KaK CJISACTBUE,
peaM3yeT MIaBHYIO 3a1a49y «B KOHTPOJIE — ITOBBIIIIEHHUE
€ro oO0IIEeCTBEHHOM pe3yabTaTuBHOCTH» [21, C. 16].

B ycnoBusix 0romxetHoil pedpopmbl B Poccun,
HEOOXOIMMOCTHU Pa3BUTUSI CUCTEMbI (PMHAHCOBOTO
KOHTPOJISI, U3MEHEHMSI 11eJIeBOM OPUEHTAIIHA KOHTPO-
JISl OT 3aTparT K pe3yJbTaTaM aKTyaJlbHbIM CTAHOBUTCS
pa3BUTHE METOJ0JIOTUU OLleHKU 3(P(HEKTUBHOCTU
HUCIMOJIb30BaHUS OIOAKETHBIX CPEACTB (3KOHOMMY-
HOCTHU, 93(PDEKTUBHOCTU MCIIOJIb30BAHMUS PECYPCOB U
Pe3yJABTaTUBHOCTU OCYIIECTBICHHBIX 3aTparT).

DKOHOMUYHOCTh XapaKTepU3yeT 3aTpaTHYIO (pe-
CYPCHYIO) CTOPOHY 3(P(PEeKTUBHOCTH MUCITOJIH30BaHMS
OI0JIKETHBIX CPEJCTB, IPUUYEM MPEanoaaraeTcsi, YTo
OIOMKETHBIE CPeICTBA CTOJb3YIOTCS I10 LIeJICBOMY Ha-
3HAYEHMIO, OTCYTCTBYIOT paCTOYMTEILHOCTD, BOBJICUE-
HMeE B 001IeCTBEHHbIE (DMHAHCHI U30BITOYHBIX PECYPCOB,
MpeBbILIEHUE MUHUMAIbHBIX CTAHIAPTOB U T. 1. [9].

DD heKTUBHOCTD UCTIOIB30BaHUS PECYPCOB MPO-
SIBJISIETCS B TIOBBIIIIEHU Y IIPON3BOIUTEILHOCTH TPYIa,
pocTe (poHI0- U MaTepUalooTIaur, YCKOPEHUH 000-
pauMBaEMOCTH CPEICTB.

24
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[leHexcHoe o6paLuenne

Ob BJIEMEHTAX ®PUHAHCOBOI'O MEXAHU3MA
OTMbIBAHUA JEHET

Pocm 8 Hay4HoU 3KkoHOMuUYeckoU umepamype yucaa
pabom, noceaueHHbIX 80NPOCAM Npomugooelicmaus om-
Mbl8AHUIO 0eHez, akmyanusuposas npobremy omcymcmaus
Hay4Ho20 (pyHOameHma 8 0GHHOM HanpasaeHuu. B cmamee
chopmynuposaHa knaccugpukayus 31emeHmos huHaHCo08020
MexaHu3Ma ommbl8aHus 0eHez, d makxe xapakmep cessel
MeXx0y HUMU.

Knroyeeswie cnosa: ommbisaHue 0eHe2, N0OCMAasHoe
JIUYO, hupmMa-oOHOOHe8KA, AHOHUMHbIU, c4em, oguwiop, KOH-
sepcus, obHanu4usaHue, 0be3HaIuyuBaHue.

B Hacrosiiee BpeMsi HaKOILUIEH JOCTATOYHO 00-
LLIMPHBINA TTpaKTUYECKUH OMBIT 001LIEMUPOBOI OOPLOBI
C OTMBIBAHMEM «IPSI3HBIX» IeHET. BmecTe ¢ TeM aTOT
OIBIT (HOPMUPYETCS B HEOTHOPOIHOM ITPABOBOM MOJIE.
M xoTs oO1Me nosjoxeHus B 3Tolt chepe, chopmynu-
poBaHHbIe B (hopMe 40 pekomeHaauii MexayHapo-
HOU opraHu3aluy no 60pboe ¢ OTMbIBAHUEM JOXOI0B
(FATF), enuHbl 1J1s1 BceX CTpaH, KOHKPETHBIE Mepbl
U TIpOLIEAYPHI B KaXKIOM TOCYIapCTBE peain3yloTcs B
paMKax HalIMOHAJbHbBIX 3aKOHOB, JJIS1 KOTOPBIX Xapak-
TEPHO LIUPOKOE pa3Hoobpasue [16].

Ha B3misig aBTOpa, UMEHHO OOJIBIIAM KOJIUYEC-
TBOM MoAM(bUKaIMi HAllMOHAJbHBIX MTPOTUBOJIEeTa-
JIM3ALIMOHHBIX CUCTEM U OOBICHSIETCS OTCYTCTBUE B
MHUPOBOW HAYYHOW JTUTEPATYype OOIIEHN, TOTUYECKU
3aBEpPUIEHHON TEOPUU MTPOTUBOAEHCTBUSI OTMBIBAHUIO
JIeHeT. AKTyaJIbHOCTh IPOOJIEMbI BUAUTCS B HEOOXOIM-
MOCTH CO3[IaH1S HayYHOTO (DyHAaMEeHTa J1s TTOBbIIIIE-
HUS 3G OEKTUBHOCTU (PYHKIIMOHUPOBAHMS KaK yXe
CYIIIECTBYIOIINX, TAK U BHOBb MOSIBJISIOLINXCS HALU-

H. FO. TAHIOLLLEBA,

KaHAMAAT SKOHOMUYECKUX HayK,

AOLEeHT Kadeapbl MeHeaKMeHTa U nHaHCoB
E-mail: tanjushheva-nataliya@rambler.ru
AcCTpaxaHCKW1 roCyAapCTBEHHbIA YHUBEPCUTET

OHAJIBHBIX MTPOTUBOJIETATU3ALMOHHBIX MEXaHU3MOB,
a TaKXKe BCEW MUPOBOW CUCTEMbI ITPOTUBOAEHCTBUSA
OTMBIBaHUIO AeHET [8].

B coBpeMeHHOI1 5KOHOMUYECKOU IuTepaType no
U3y4yaeMou TeMe YIIOMUHAIOTCS OIMH UM HECKOJIbKO
U3 YEThIPEX JIEMEHTOB, BXOASIIUX B KOHCTPYKIIUIO
JII0O0TO «JIEraJIN3allMOHHOTO» MeXaHU3Ma:

1) moacTaBHbIE JINLIA;

2) GpUpPMBbI-OTHOIHEBKMU,

3) aHOHMMHBIE CUETa;

4) (puHAHCOBBIE UHCTUTYTHI O(PIIOPHBIX TOCY-
JIapCTB WJIK TEPPUTOPUIA.

B meopuu npomueodeiicmeust ommoleanuro deHee noo
NOOCMABHBIMU AUYAMU NPEONA2aemCs NOHUMAMb SPANCOAH,
He npu4acmubIX K 0estmeabHOCmU, 8 pe3yabmame Komopoli
0blL1 chopMUPOBAH MeHe8ol Kanuma, Ho Y4acmeyrouux 6
€20 OMMbIBAHUU He3A8UCUMO O MO0, OCOZHAIOM OHU SO
yuacmue uau Hem. Ha moaCTaBHBIX JIMLL PETUCTPUPYIOT
(UPMbI-OJJHOIHEBKH, TU JIMLIA MMOJYYAIOT HATUYHbIE
JIEHbIM CO CUETOB 3TUX (bUPM. 3aUacTylo B 3TO poJiu
BBICTYTIAIOT POACTBEHHUKM WJIM 3HAKOMBIE T€X, B MOJIb-
3y KOTO OCYIIECTBJISIETCSl OTMbIBaHUe. OIHAKO B psifie
cllyyaeB MOACTaBHBIMM OKa3bIBAlOTCS COBEPIIEHHO
MOCTOPOHHUE JIMIIA, KOTOPbIX MHTEPECYET TOJbKO KO-
MMCCUOHHOE BO3HArpaXJIeHWE 3a CBOIO YCIIYTY.

1100 gpupmamu-o0HoOHe8KAMU NOHUMAOMCS HOPU-
duueckue auya, 3ape2ucmpupos8annvie 0431 meHego2o
nepepacnpedenenus QUHAHCOBLIX AKMUBOE; NPU IMOM
00KyMeHmbL, Ha OCHOBAHUU KOMOPbIX 0CYU,eCMBASIOMCS
hunarcosbie onepayuu SMux Qupm, A8AH0MCA uUKmMue-
HbIMU U He UMetom nod co00il peanbHbIX UHAHCOB0-X0-

®PUNHAHCOBAA AHAJIUTUKA
npobnembl 1 pelleHns
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Hanoru u Hanoroo6no)eHue

OIIEHKA HAJIOTOBOT'O ITOTEHITUAJIA
CYBBEKTOB CEBEPO-KABKA3CKOI'O
OEJTEPAJTBHOTO OKPYTA ITYTEM ITOCTPOEHU A
PEITPESEHTATUBHOI HAJIOTOBOM CUCTEMBI®

BaxxHbIM ycnoguem nonoxumesnbHoOU OUHAMUKU pe2uo-
HanbHOU 3KOHOMUYecKol cucmemel A8/19emcs 00CMOoB8epHas
OUEHKA (hUHAHCOBbIX pecypcos U c8oespeMeHHAsA pa3pabomka
HanpasneHul payuoHanbHO20 UCNO0/1b308aHUSA 6I00XeMHbIX
cpedcma. Vicnonb3osaHue cywecmsyrowux MemoouK oyeHKU
HA/10208020 NOMeHYUAna yenecoobpasHo paccmampusame
Kak 4yacme npoyedypbl aHanu3a pempocnekmusHou, mekywed
U nepcnekmuesHol 3KoHoMuUYeckol UHGopMayuu u pUHAHCO-
80U ycmoUl4usocmu pe2uoHda.

Knioyeeole cnoea: Hanoz, nomeHyuasn, 6100xem, okpye,
OUEHKd, Njiame»x, Has10208ds cucmema.

Hanorossie pecypchl GOpMUPYIOTCSL B PE3YJib-
TaTe B3aMMOJEUCTBUS CIOXKHBIX 9KOHOMUYECKUX
npoiieccoB B cdhepe OusHeca yepe3 nepepacnpee-
JIECHUE PEe3YJIbTaTOB XO39UCTBEHHON O€ATEIbHOCTU
MPEennpusITUN U TJIaTeXEN HaceJeHUsI, KOTOPhIE B
COBOKYITHOCTHM OMpPENeJISIOT KaueCTBEHHYIO0 CTOPOHY
HaJ0TrOBOTO MOoTeHIMaa. K TaKOBBIM XapaKTepuUCTH-
KaM OTHOCSITCS BUIBI U COCTaB HAJIOTOB, TPUOPUTETHI
B HAJIOTOOOJI0XKEHUHU Pa3IMYHbIX BUIOB OM3HECa, ypo-
BEHb HAJIOTOBBIX CTABOK, MACIITA0bI JIbI'OT U OTCPOUYEK
10 HaJIoraM, XapakTep HaJoroo0JIOXEHUS JOXOI0B U
UMYyIIeCTBA TpaxaaH v aAp. Hamoroselii moreHnan

* Crarbs ioarorosneHa MudopManmoHHbiM LeHTpoM Msnaress-
ckoro goma «ODMHAHCDBI u KPEAWT» npu CeBepo-KaBkasckom

B. B. POLLYIMNKHWHA,

KaHAMAAT SKOHOMUYECKUX HayK,
[oLeHT kadeapbl MHAHCOB U KpeauTa
E-mail: kluvil@rambler.ru
CeBepo-KaBka3cKkuii rocyapCTBEHHbIN
TEXHUYECKUNA YHUBEPCUTET

nmpeanojaraeT KaueCTBEHHbIN U CoaepKaTebHBIN
npoliecc ero GopMUpPOBaHUs, IprUoOpeTast pa3IndyHoOe
KOJIMYECTBEHHOE 3HaUeHHE B pa3HOOOPa3HBIX SKOHO-
MUWYECKUX YCIOBUSIX.

[ToreHUIMaTbHO BO3MOXKHBIN pazmMep J0XOA0B
OI0IKETOB, MOJIYYEHHBIN TTPYU MAKCUMAJIBHO TTIOJTHOM
KCITOJIb30BAHUM COBOKYITHBIX HAJIOTOBBIX PECYPCOB B
YCJIOBUSIX IEMCTBYIOIIEIO 3aKOHOIATEILCTBA, a TAKXKe
CYILECTBYIOIIEH CTPYKTYpe rocy1apCTBEHHBIX OPTaHOB,
UIEHTUUIIMPOBAH KaK HAJIOTOBbIN IoTeHInan Poc-
cuiickoit Peneparmy. Torma Kak HaJIOTOBBIA ITOTEHIIN -
aJl peruoHa — 3TO ero (pMHAHCOBbIE BO3MOXKHOCTH 110
BOCITPOM3BOJICTBY HAJIOTOBBIX ITOCTYTUIEHU I B OI0/IKET-
HYIO CUCTEMY, PaCCUYMTAHHBIX IO HAJIOroobjaracMoi
0a3ze, CJIOXKUBIIENCSI B perMoHe, 0e3 OTpUILIaTeIbHOTIO
BO3JEMCTBUS Ha XO3MCTBYIOIIME CYyObEeKThl. Makpo-
PErMoH B KOHTEKCTE MCCIIeJOBaHMUS aCCOLIUUPYETCS C
denepalbHbBIM OKPYTOM.

M3MepeHue HaJloroBoro noTeHIMaa sBiasieTCs
BaXKHOI mpolieaypoil olieHKU 3(p(heKTUBHOCTU 0101~
>KeTHOI M HaJIOTOBOM MOJUTUKU, SIKOHOMUYECKUX
BO3MOXHOCTEH permoHoB. B 3aBUCMMOCTHU OT U3Me-
HSTIOIIMXCSI 9KOHOMUYECKUX YCJIIOBUI OH MOXET MTpH-
HUMAaTh PA3IMYHBIE KOJIMYECTBEHHBIE M KAYSCTBEHHBIC
XapaKTepUCTUKHU.

CyIIHOCTh METOJ0B OLIEHKN HaJIOTOBOTO IO-
TeHLIMajla pernoHa 3aKJI04aeTcsl B KOJIMYECTBEHHOM
WHTEPIIpeTalluK 3aBUCUMOCTH HAJIOTOBBIX JOXOJI0B

®UHAHCOBAA AHAJIUTUKA

ToCy1apCTBEHHOM TEXHUYECKOM YHUBEPCUTETE.
npobnembl 1 pelleHns /
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Teopus (pMHaAHCOB

AHAJIN3 ITPUYYH COBPEMEHHOI'O KPU3NCA
HA MUPOBOM ®UHAHCOBOM PbLIHKE:
BOCITPOM3BOJICTBEHHBIN ITOIXO/I

Cmames npedcmassisem coboli pazgumue 80cnpo-
U3800CMBEHHO20 NOOX00A K AHAJIU3Y NPUYUH KpU3UCO8 HA
(hUHAHCOBOM pbIHKE C yuemom HOBbIX 8/1eHUll, 8bI38AHHbIX
2nobanusayueli obuwecmeeHHo20 8ocnpouzgoocmaa. lpo-
gedeHo paccmompeHue 0ucbaaaHcos 8 HAYUOHATbHbIX KO-
HOMUYeCKux cucmemax (8 mom qucsie Mexoy 8axxHeliuumu
npoyeccamu — cbepexxeHuem u nompebreHuem) U HapyweHud
pA0a 83aumocesseli Ha hUHAHCOBOM pbIHKe, NOOKpensieHHoe
SMNUPUYECKUMU OaHHBIMU.

Knioueavle criosa: huHaHcoswll, Kpusuc, pbiHOK, NpUYU-
Ha, 80CNpou3800cmMBeHHbIl N00X00d, QucbanaHc.

CoBpeMeHHbI MUPOBOI (PMHAHCOBO-3KOHOMMU-
YeCKUI KPU3UC YCUIIUI MHTEPEC YICHBIX K UCCIENO0-
BaHUIO MPUYUH KPU3MCOB Ha (PMHAHCOBOM pPbIHKE.
HekoTopbie 3KOHOMMCThI ¢ Y4ETOM BCEX 0COOEHHOCTEM
CUMTAIOT COBPEMEHHbBIN KPU3UC CENCTBUEM 1e(DEKTOB
MHUPOBOTo (hpMHAHCOBOIO pbiHKA. [Apyrue o60ocHO-
BaHHO BUJST MEPBONMPUYMHY KpU3nca B 000CTpeHUU
MPOTUBOPEUNT BOCTIPOM3BOACTBA. JIMCKYCCHOHHOCTh
JTAaHHOM MPOO6JIeMbI U HOBBIE SIBJIEHUSI B 9KOHOMUKE 1
¢duHaHCcaX, IPOUCXOISIINE IO/ BAUSIHUEM I100aIu-
3allMU, OMPEEISIIOT aKTYaIbHOCTh aHAIU3a MPEIo-
CBUIOK M TIPUYMH COBPEMEHHOT0 KpU31ca Ha MUPOBOM
(biHAHCOBOM PBIHKE.

Kpusucy, HauaBiemycs B 2007 1., mpeaiiecTBoBal
Mepuoi aKTUBHOTO 3KOHOMUYECKOTO MoAbeMa U yc-
KOpeHHOI (huHaHCOBOM rnodanu3auuu. [1o faHHBIM

K. H. NENELUKUWHA,

acnupaHT kadeapbl MeXayHapoaHbIX
Ba/ItOTHO-KPEANTHBIX N (DMHAHCOBbLIX OTHOLLEHWI
E-mail: ksenia. lepeshkina@gmail.com
®UHAHCOBLIN YHUBEPCUTET Npw MpaBUTENBLCTBE
Poccuickon depepaunm

MexayHapoaHoro BamgoTHoro ¢gonga (MB®D), 3a
mects JeT (2001—2007 rr.) MUpOBOIi BaJIOBOI1 BHYT-
pennuii nponykt (BBIT) Beipoc Ha TpeTh, a B mpe-
meimymue 12 mer (1990—2002rr) — Ha 42 %'. Ananus
PETMOHAIBHOM cocTaBistoIel pocta MupoBoro BBII
B 2007 1. (5,2 %) cBUAETENBCTBYET, YTO JIOKOMOTUBOM
3TOro Mpoliecca CTaJIv pa3BUBAIOIIUECS CTPaHbI, B Iep-
By1o ouepeib ctpanbl BPUK, 1 B MeHbliiell creneHun
pasBuTthie ctpanbl (CIIA, 30Ha eBpo).

PocT 3KCrOpTHBIX JOXOI0B IPU BHICOKOM YPOBHE
HalMOHAJbHbBIX COepeXXeHU I U aKTUBHASI MUHTErpalus
CTpaH C pa3BUBAIOIIMMMUCS PHIHKAMU B MUPOBYIO 9KO-
HOMUKY 00YCJOBWJIM MacITaOHbII MTPUTOK KaruTaia
B 9KOHOMUKY Pa3BUTBIX CTPAH, YTO KOMIIEHCUPOBAJIO
MMaCCUMBHOE CaJIbI0 TEKYILMX OMepaluii X IIaTEXXHOTO
OaylaHca ¥ OTCTaBaHUE TEMITOB 9KOHOMUYECKOTO pOC-
ta. [1o marusiM MB®, KpyITHEUIIINM 3KCITOPTEPOM
kanuTaia ctaja Kurait — 21,3 % MupoBoro skcropTa B
2007 . ITpu 3TOM NpaKTUYECKU TTOJIOBUHA UMITOPTA Ka-
rmutana npuxonutcs Ha CIA (49,2 % B 2007 1) [3].

@OUHAHCOBBINM PBIHOK B TIPEIKPU3UCHBIN TIEPUOT
Ppa3BUBAJICS OMEePEXKAIOIIMMU TEMITAMU IO CPAaBHEHUIO
C MUPOBOIT 3KOHOMUKOI. Tak, eciu cpeaHeronoBoi
poct mupoBoro BBII B cpentem B 1997—20061T. co-
crapisin 3,7 % [16], To 06beM (pMHAHCOBBIX aKTUBOB
B Mupe ¢ 1990 1. Bo3pacTan Ha 9 % exeroaHo [5]. Poct

! MupoBsoii skoHOMUYecKuit porno3. MB®, okta6ps 2007. URL:
http://www.imf.org/external /pubs/ft/weo,/2007/02.

®PUNHAHCOBAA AHAJIUTUKA
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WHBECTULIMOHHAS NONUTHKA

TEKYHIAA CTAINA KOHDBbIOHKTYPbI
NHBECTUIIMOHHOI'O PBIHKA POCCHUU

Luknuyeckoe passumue u NOCMOAHHAA U3MEHYUBOCMb
UHBECMUYUOHHO20 PbIHKA 06YC/108/1U8aI0M HEOOXOOUMOCMb
U3y4eHUs U 8blA8/IeHUA OCHOBHbIX MeHOeHUUl passumus e2o
mekyujeli KOHBIOHKMYpebI. B npednazaemoti pabome npoaHa-
JIU3UPOBAHbLI OCHOBHbIE 31EMEeHMbl UHBECMUUUOHHO20 PbiHKA
Poccuu, sbigneHbsl meHOeHUUU UX U3SMEHeHUs U Ha OCHo8e
nosy4eHHolx OGHHbIX onpedesieHa mekywas cmaous KOH®-
IOHKMYpbl UHBECMUYUOHHO20 pbiHKA. COeaH 861600 O MOM,
umo 8 Poccuu cetiyac Habnooaemcsa No0veM KOHBbIOHKMYpbl
UHBECMUUYUOHHO20 PbIHKA (peasibHble UHBECMUYUU).

Knioyesole cnoea: KOHoIOHKMYpPA, UHBECMUYUOHH®bIU,
PbIHOK, 0esmesibHoOCMb, pedsibHbie UHBeCMUUUU.

B moxknane 00 sxonomuke Poccuu skcriepthl Bee-
MMpPHOro 6aHKa OTMEYaloT, YTO Ha (poHE BO3pacTaroleit
HeomnpeeIeHHOCTU Ha MUPOBOM pbiHKe B Poccun Ha-
OJTIoaeTcs HEpaBHOMEPHBIN XapaKTep BOCCTAHOBIEHMSI
9KOHOMUKM. DTO BbIpaxkaeTcsi B TOM, YTO BHYTPEH-
HMI CIIPOC MPOAOIKAET BOCCTAHABIMBATLCS, OJHAKO
YPOBEHb 0€3pa0OTUIILI OCTAETCS BHICOKMM, a 00bEMBI
KPEAUTOBAHUS U MHBECTULIMI OrpaHUYeHHI [3].

A. B. TYPKOB,

accucTeHT Kadeapbl
WMHBECTULMOHHOMO MEHeIKMEHTa
E-mail: alexanderturkov@mail.ru
K. 3. T'YPCKWHA,

CTyAeHT akynbTeTa
(PMHAHCOBOro MeHeMKMeHTa
E-mail: gurskiy_kirill@mail.ru

P. 3. T'YPCKUMA,

CTyAeHT dakynbTeTa
(pnHaHCOBOro MeHemKMeHTa
E-mail: roma-007@mail.ru
®UHAHCOBLIN YHUBEPCUTET
npu MNpaBuTenbLCTBE
Poccuickon depepaunm

ITpu 3TOM KOHKYPEHTOCIIOCOOHOCTD U A0JITOCPOY -
HBIE TIEPCIIEKTUBBI 5KOHOMUYECKOTO pocTa B Poccum
HaxXoOdaTCs IO YyIPO30M IO MPUUYMHE yCTapeBIIEH
MH(PPACTPYKTYPhI, 0OCOOEHHO B TPAaHCITIOPTHOI cepe.
Kpowme Toro, moiaroBoii KpM3uc B 3aIlaiHOEBpPOIIEic-
KMX CTpaHax YBEJIMYWJI PUCKHU TIPU BOCCTAHOBIECHUU
MUWPOBOI 5KOHOMUKH U 1I€H Ha HE(PTb, YTO HE MOXKET
HE CKa3aThCsl HA UHBECTUIIMOHHOM PBIHKE HaIllei
CTpaHBbI.

Takum o6pa3om, THBECTOpAM IMPUXOAUTCS CyLLIEC-
TBOBATb B YCJIOBUSIX HEOTPEAEIEHHOCTU, BbI3BAHHON
pa3HOHAIIPABIEHHBIMU TEHACHIIASIMU PA3BUTUS KO-
HOMHUYECKMX MPOLIECCOB B cCOBpeMeHHO# Poccun.

[{ukmnyeckoe pa3BUTHE U MTOCTOSTHHASI U3MEH-
YUBOCTh MHBECTULIMOHHOTO PbIHKA OOYCJIOBIUBAIOT
HEOOXOIUMOCTb U3YUYEHUS U BBISIBJICHUS OCHOBHBIX
TEHICHLUMI pa3BUTUS TEKYILEH KOHbIOHKTYPHI.

[{enbto mpeayiaraeMoi paboTHI SIBISIETCS OTIpEIe-
JIEeHWE TeKylllei CTaAiui KOHbIOHKTYPbl MUHBECTULIM-
oHHoro peiHKa Poccuu. [1pr 3TOM aBTOPBI CUMTAIOT
HEOOXOJMMBbIM YTOUHHUTD, UTO aHAJIU3 KOHBIOHKTYPbI

®PUNHAHCOBAA AHAJIUTUKA
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®MHAHCOBbIN MEHEMKMEHT

K BOITPOCY O CTPYKTYPE KAIIUTAJIA
AKITMOHEPHOI'O OBIIIECTBA B CUCTEME
OPUHAHCOBOI'O MEHEJIKMEHTA

B cmamee npoaHanu3uposaHsl cospemMeHHble yc108us
pazsumus pUHAHCOB020 MEHEOXMEHMA HA npednpuamuu.
Paccmampusaemca yeHHocmb y4emHoU UHGopmayuu o npeo-
npuHUMamerbckoli 0eamesibHoCMmu NPeoNpUAMUS U OCHOBHble
Nnooxo0bl K oUeHKe 3(hheKmusHOCMU 0e/108020 pewieHUs Ha
ocHose 3moli UHghopmayuoHHoU 6a3bl. [IpednoxxeHbl OCHOBHbIE
HanpasnieHusa cogepuweHcmMeo8aHUA aHaau3a UCMoYHUKO8
huHaHcuposaHus desmeslbHOCMU npednpuAMuUA U dismep-
HamugHble 8apuaHmMel opMuposaHua Kanumana.

Kniroueesoie cnoea: puHaHcoswil, MeHeOxmeHm, y4em-
Hbll, UHhOpMayus, npusamMu3ayus, Kanumarni, npednpusmue,
peHmabebHOCMb, NPedNPUHUMAMesbCKas 0eamesibHOCMb,
npednpuHUMamesnbcKull puck.

Peamzaryst mporpaMMBbI 03M0POBIICHISI SKOHOMUKI
CTpaHbI HA OCHOBE PbIHOYHBIX OTHOIIEHU MPeArioaraeT
HEOOXOIMMOCTD 1 TIOBBIIIICHUE POJIM ITPEUMYIIIECTBEH-
HOTO pa3BUTHS ((MHAHCOBOTO MEHEXKMEHTA Ha YPOBHE
npennpusaTusa. Ecam aToT mpoiiecc onpenenuTsh Kak
CUCTEMY CTPATErn4eCcKOro U TAKTUYECKOTO YIPaBICHUS
KaImUTajaoM, TO LIEHTPaIbHOI (DYHKIIMEH OyXraaTepcKoro
yueTa 1 aHaJIu3a XO3SICTBEHHOM JesITeIbHOCTU BBICTY-
MaeT KOHTPOJIb 32 paLIMOHAIbLHBIM U 3(D(EKTUBHBIM HC-
MOJIb30BaHUEM (DMHAHCOBBIX PECYPCOB MPEATTPUSITHSI.

LleHHOCTD yU4eTHOM MH(MOPMALIMK O IPEAIIPUHM -
MaTeJbCKOM AeATEIbHOCTU OMpPEAEseTCs] YPOBHEM
3 (HEKTUBHOCTHU €€ UCIOJIb30BaHUS B IIPUHITUM yII-
paBJIEHYECKUX PELLICHU I, ONTPeAeISIIOIIUX PHIHOYHYIO
CTPATeruio U TaKTUKY TPEnNpusaTus. byxranrepckuii

I'. K. TAHPbIBEPZAVEBA,
acnupaHT kadeapbl

Byxrantepckoro yyeTta u ayauta
E-mail: elya-tan@yandex.ru
AzepbarigpKaHCKMN rocyAapCTBEHHbIN
9KOHOMWYECKUI YHUBEPCUTET

yYeT MOJAUYMHEH AUArHOCTUKE U MPOEKTUPOBAHUIO
MEepOIPUATUI, CITOCOOCTBYIOIIMX YJIYYIIEHUIO 9KO-
HOMMYECKOTO 0JIaronoayus Gpupmsl.

YroObl yueTHasl MH(OpMAaIIMs MOIJIa CTaTh BaXK-
HbIM MOOWJIM3UPYIOLIMM HAayaJIOM B ITOMCKE U peajiu-
3allMU PE3ePBOB YJIyUllIeHNs] (PUHAHCOBOTO COCTOS -
HUSI MPEeANPUSITUS, OHA IOJKHA JMHAMUYHO COBEp-
IIEHCTBOBATHCS C TOYKHU 3pEHUST COAepKaTeIbHOCTH,
MOJIE3HOCTU, TOCTOBEPHOCTU U aHAJIUTUYHOCTH, C
MO3ULIMU BHEITHETO M0 OTHOIIEHUIO K MPEATPUSATHIO
noJib3oBaresist uH(popmaruu. ConepxxaHve u popma
MpeacTaBaeHus MyoauKyeMoil (puHaHCOBOM OTYET-
HOCTU JIOJIXKHBI pacKpbIBaTh MPEAEIbHO TOMYCTUMBbI i
U JOCTOBEPHbII 00beM yueTHOI uHMOopMaLuU O Ae-
SITEJIbHOCTU XO3SIMCTBYIOLIETO CyObEKTa.

PasBurue npouecca mpuBaTu3alii COOCTBEHHOC-
TU Y CO3JaHUsI aKIIMOHEPHOTO 00I1IeCTBA BbIABUTAET
B HACTOSIIIEe BPeMsI PsIT HOBBIX MTPOOJIEM, CBI3aHHBIX
C OLIEHKOM CTOMMOCTHU MPUBATU3UPYEMOIO UMYIIIEC-
TBa, aHAJIM30M CTPYKTYPBI KamuTaaa MpeanpusTus.
J1st yerenmiHOM paboThI IIPEAIPUSATUS HEOOX0oauMa
00bEeKTUBHAs MyOIUYHAsI OTYETHOCTD, 110 KOTOPOit
MOXHO ObLIO Obl a/IeKBaTHO OLIEHUTh JIMKBUAHOCTbD,
pPEeHTa0eabHOCTh NPEeANpPUITHS, eTr0 PUHAHCOBYIO
YCTOMYMBOCTD U Psifl APYTUX KauyeCTBEHHBIX MOKa-
3aTesieil, XapakTepu3yllnuX KOHEUHbIE Pe3yJIbTaThl
JIeSITeIbHOCTU XO3SIMCTBYIOIIETO CYObEKTA.

CosBepliieHCTBOBaHME (DUHAHCOBOTO yyeTa U OT-
YETHOCTHU O0ecreuynBaeT pa3BUTUE SKOHOMUUECKOTO
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OCHOBHbBIE TEHAEHIINN
COHUNAJIbBHO-DKOHOMMWNYECKOI'O PASBBUTUA
B AHBAPE 2011 r.”

InaBHble BbIBO/BI U3 aHAJIU3A
COIMAJIbHO-3KOHOMHUYECKOI'0 pa3BUTHA

JlaHHBIE 3a sTHBapb TEKYIIEro rofa B LIEJOM I0-
Ka3aJM, 4TO SKOHOMUYECKHUI POCT, YCYIIMBIIUICS K
KOHILY TIPOIJIOTO TOa, HOCUT €Ie HE YCTOMUYMBBIN
xapakrtep. [To onenke MunskoHompasButus Poccun,
BBII B siHBape CHU3MWJICS IO CPaBHEHUIO C IeKadbpeM
Ha 0,3 % ¢ ucKiIroYeHueM Ce30HHOTO (hakTopa.

OTpuLaTeIbHBINM BKIAA B SHBAPCKYIO TUHAMUKY
BHECJIU CTPOUTEIBCTBO, TOPTOBJIS, a TAKKE IIPOM3BOJIC-
TBO U pacnpeeeHUe 3JIeKTPOIHEPIUH, Ta3a U BOJbI.
CoxpaHuJIcs ITOJ0XUTEIbHBIN TPEH I B 00pabdaThIBalo-
LIMX U TOOBIBAIOIIMX MTPOU3BoACTBax. [1o cpaBHeHUO
¢ sHBapeMm Ipouuioro roga poct BBII, no oueHke,
coctaBmi 4,3 %. OcHOBHOI BKIaf B pocT (okoJo 50 %)
BHECJIO IPOMBIIILIEHHOE TIPOU3BOACTBO (Taba. *1).

OCHOBHbBIM O3UTUBHBIM MOMEHTOM SIHBaps1 CTajl
MTPOIOJIKAIOIINICS POCT MPOMBIIILIEHHOTO MPOU3BOJIC-
TBa, KOTOPBII 3a STHBAph C UCKIIOUEHHUEM CE30HHOTO
n KayneHgapHoro dakropos coctasui 0,8 %, a obpa-
OaThIBalOIIME MTPOU3BOJACTBA YBEIUUMIN BBIMTYCK T10
CpaBHEHMIO ¢ fekadbpeM Ha 1,5 %. JIunepaMu sIBJISIIOTCSE
MPOU3BOJICTBO TPAHCIIOPTHBIX CPEACTB U 000pYyA0Ba-
HUS, TIPOYNX HEMETATMISCKUX MUHEPATbHBIX TIPO-
JIYKTOB, XMMUUECKOE MPON3BOACTBO.

B oTymume ot MpOMBIIIITEHHOTO IPOV3BOICTBA B TU-
HaMUKe UHBECTUIIMOHHOTO CITpoca BO30OHOBUJIUCH He-
ratuBHBIE TeHIeHIIMH. C MCKITIOYeHEM Ce30HHOTO U Ka-
JIEHAapHOTrO (DAKTOPOB MHBECTHULIMM B OCHOBHOM KaITasl
BstHBape ynaian Ha 17,1 %. CHbKeHre MTHBeCTUIIMOHHOM
AKTUBHOCTY BO MHOTOM OBLTO 00€CTIE4eHO COKPAILIEHUEM
00BEMOB Pa0OT MO BUITY IESITEIbHOCTU « CTPOUTETLCTBO» —
Ha 10,6 % 110 OTHOILIEHUIO K IeKa0pIO.

* [lyonukyercst Mo 1aHHbIM MuHAKOHOMpassutusi Poccuu 06
WUTOTaX COIMATbHO-9KOHOMUYECKOTOo pa3putusi Poccuiickoit Me-
nepamyu B stHBape 2011 1. URL: http://www.economy.gov.ru/minec/
activity/sections/macro/monitoring/doc20110224 08.

[ToTpedbuTenbckuii Cripoc B IHBApe TakKe Xapak-
TEePU3YETCS CHIDKEHUEM IToKa3aTeeill ¢ UCKITIOYeHUEM
CE30HHOI cocTaBsONIell — MO CPAaBHEHUIO C JAeKa-
OGpeM TIPOIIITIOTO To/1a 000POT POZHUIHOI TOPTOBJIH YITAT
Ha 0,5 % Ha (poHe HEeraTUBHOUN TMHAMUKU PeabHbIX
pacnojaraeMbIx JI0X0/I0B HACeJIeHUS 11 peabHOi 3a-
paboTHOI MaaThl, CHUXKEHUE KOTOPBIX B STHBApe 10
cpaBHeHUIO ¢ nekabpeM coctaBuiao 0,6 % u 0,2 %
COOTBETCTBEHHO. B sSiHBape oTMeUYeHO yBeIMUYEHUE
3a10JKEHHOCTH 1O 3apadoTHoii miate. [1pu sToM Ha
pPBIHKE Tpy/Aa COXpaHsIeTCs MO3UTUBHASI CUTYalUs —
YpOBEHb 0€3padoTHIIBI C MICKITIOUEHNEM Ce30HHOCTH B
stHBape coctaBui 6,9 % (B nekadbpe — 7 %).

OrpunarenbHbIil BKiIan B auHamMuky BBIT BHe-
CJIO U CeJbCKOe X03siCTBO, CHU3MBIIUCH B SIHBape
IO CpaBHEHMUIO ¢ JeKabpeM Ha 1,6 % (Ce30HHOCTh
HUCKITIOUEHA).

Dkcmopt ToBapoB B ssHBape 20111, 1o olieHKe,
coctasun 34,5 mapn nosut. (124,6 % x saBapio 2010t
u 81,5 % k nexabpro 2010T.).

Nmmopt ToBapoB B sSIHBape TEKYILEeTro roaa, mo
olleHKe, cocTaBu 15,3 mutpa nost. (134,5 % k sHBapro
2010T. 1 56,9 % k nexabpio 2010T.).

IMonoxuTeaIpHOE €aJBA0 TOProBOro 0ajanca B
ssuBape 2011 . yBeTMUMIIOCH IO CPaBHEHUIO C STHBApEM
TIPOIILIOTO To/a, TT0 OlleHKe, Ha 17,7 % 1 cocTaBMIIO
19,2 mapa 10t

Nudasmus B ssHBape coctaBmna 2,4 % (ron Hazam —
1,6 %). Ha yckopeHru MHQIISIIIUN cKa3aics TIPOI0JI-
JKaBIIIACS POCT IIeH Ha CEIbCKOXO03SCTBEHHBIE TOBA-
PbI M TPOAOBOJILCTBUE KaK HA MUPOBBIX PhIHKAX, TaK U
Ha BHYTPeHHEM, HAYaBIITUIICSI BO BTOPOM TTOJIYTOIUM
TMPOIILIOTO rofa.

ITo ounenke Munskonompaszsutusi Poccun, BBII B
stHBape (puc. *1) CHU3UJIICS TI0 CPABHEHUIO C IeKabpeM
Ha 0,3 % c ucKIIouYeHrneM Ce30HHOTO (DakTopa.

ITponosmkaercst yCTOMUUBBIN POCT B TOOBIBAIOLIINX
1 obpabaTsIBaoIINX Npon3BoacTBax. OmHAKO OYeHb
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