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YIK 334.723

B 9KOHOMMUKE

OUHAHCOBO-ITPOMbBIINJIEHHBIE I'PYIIIIbI:
METOAOJOTUsI U MOJAEJIN ®OPMUPOBAHUS"

Cmambs nocesiujeHa paccMompeHuto psida mep
eocydapcmeeHHO20 peaynuposaHusi puHaHCOB80O-MpPO-
MbIWIeHHOU cgepbl, HanpasieHHbIX Ha UHmezpauyuto
Karnumarsos U rosbiueHue 3ghgheKkmueHoOCMuU Hay4yHo-
mexHu4eckol U UHHO8auUOHHOU rnonumuku, obecrneyuea-
rowux yemouiqushbiti pocm omedYecmeeHHOU 9KOHOMUKU.

Knroyeenie cnoea: npombiWiaeHHOCMb, MPouU3-
800cmeo, UHHOBAUUOHHAasi 3KOHOMUKa, baHK, cucmema,
Hay4HO-MPpou3800CMBEHHbIU MomeHyuari, rnpo2Ho3uposa-
Hue, cucmeMHbIU no0xo0, aghchekmusHOCMb, pa3sumue,
UHMeezpauyusi, npouyecc, IKOHOMUKO-MamemMamu4ecKoe
modesnuposaHue.

Beeoenue. T1onyauBImii MIMpoKoe pacpocTpaHe-
HUeE B ceroansiHel Poccun TepMuH «pruHAHCOBO-TTPO-
MbiuieHHas rpynmnay (OI1N) MmoxkeT ynoTpeonsiThes B
JIBYX B3aMMOCBSI3aHHBIX, OJJHAKO HE BIIOJIHE COBIIaja-
IOLIUX 3HAYCHUSIX.

B mmpoxom cMbiciie UM 0003HaYar0TCs JTH00bIE
(hOpPMBI OTHOCHTENTBHO YCTOWYHNBOTO COTPYIHHYECTBA U

* CTaThs MOATOTOBNIEHA NTPH Moaiepxkke Poccuiickoro rymanuTap-
Horo Hay4Horo ¢ouza (mpoext Ne 11-02-00236-a).

E. H0. XPYCTAJIEB,

[IOKTOP 3KOHOMMYECKMX HayK, npodeccop,
BeAYLUMIN HayYHbI COTPYAHMK

E-mail: stalev@cemi.rssi.ru

0. E. XPYCTAJIEB,

KaHAMAAT SKOHOMUYECKUX Hayk,
Hay4HbIA COTPYAHUK

E-mail: stalev777@yandex.ru
LieHTpanbHbIN 3KOHOMMKO-
MaTeMaTUyeckun MHCTUTYT PAH

B3aUMOIPOHUKHOBEHHUSI IPOMBIIIJICHHOTO ¥ PUHAHCO-
BOTO KanuTaia. B 3TomM cMbiciie pHAHCOBO-TIPOMBIIII-
JICHHAs! TPYIIa — COBOKYTHOCTh KpeINTHO-(pHHAHCO-
BBIX OpraHuzanuii (0aHkKu, JIU3UHTOBBIE U CTPAXOBbIC
KOMITaHUH, TIEHCHOHHbIC U MHBECTHLIMOHHBIE (DOH]IBI),
MPOMBILIUIEHHBIX M TOPTOBBIX KOMITAHUH, CBSI3aHHBIX
MEKAY COOO0# TONTOBPEMEHHBIMHU KOOTIEPAIIMOHHBIMH,
KPEIUTHBIMU U aKITHOHEPHBIMH OTHOILIEHUSIMHU.

B 6onee y3xoMm cmpicie mog PIII monumaetcs
Takas popMa HHTETPallH TPOMBIIUICHHBIX U (PMHAH-
COBBIX CTPYKTYP, KOTOpasi yAOBIETBOPSIET KPUTEPHUSM,
3aUKCUPOBAHHBIM B COOTBETCTBYIOLIUX 3aKOHOA-
TenbHbIX akTax Poccuiickoi denepanuu, v COPOBOK-
naercst opUIMaTbHBIM IPU3HAHKUEM M BKJIIOYCHHEM B
Tocynapcrennslii peectp OIII.

Poccuiickoe 3akoHOAATENBCTBO onpenenser (u-
HAHCOBO-TIPOMBIIIUICHHYIO TPYIITY KaK COBOKYITHOCTh
IOpUUYECKHX JINIL, JEHCTBYIOIINX KaK OCHOBHOE U
JouepHue 001IecTBa, JIM0O MOTHOCTHIO UIIK YaCTHYHO
00BbEeTMHUBIINX CBOM MaTepHajbHbIE 1 HEMaTepHallb-
HBbIE€ aKTHUBHI (CHCTEMa y4acTHs) Ha OCHOBE J0roBopa
0 co3aaHuH (PMHAHCOBO-IIPOMBIIUICHHON TPYIIIBI B
LEJISAX TEXHOJIOTHYECKOM MM HDKOHOMUYECKON MHTET-

®NHAHCOBAA AHAJIUTUKA
npobnembl 1 peLleHus



43 (85) - 2011

WHBECTULIMN ¥ MHHOBALMK

YIK 330.322.5

OLIEHKA D®®EKTUBHOCTU UHBECTUILIUI
B CYBBEKTAX IO’KHOI'O MAKPOPEI'MOHA
N HAITPABJIEHUA ®OPMUPOBAHUSA
NMHBECTUIIUOHHOI'O MOAYJIA
ME30CUCTEMBbI

OCHO8HbIM ycriogueMm akmususayuu UH8ECMUUUOH-
HO20 rpouyecca 8 peauoHax Poccuu sensemcs aghghek-
mueHoe yrpasrneHue UH8ECMUUUOHHbIMU rpoyeccamu. B
cmamabe rnposedeH aHarnu3 aghghekmusHOCMu UHBECMU-
pOBaHUSsI 8 pasnuyHble ompacsiu peauoHabHoU Xo3slic-
meeHHoU cucmembl. OrpedeneHbl Haubornee aghghekmus-
Hble Oris npueneYeHus uHeecmuyul 8Udbl SKOHOMUYECKOU
OesamernbHocmu 8 FOxHom ¢hedeparibHOM OKpyee.

Knroveenble cnoea: uHeecmuyus, 0esimesibHoCMb,
yrpaesneHue, MPouecc, SKOHOMempUsi, UHCMpPyMeHmapud,
peauoH, cucmema, MoOernuposaHue, 3KOHOMUKO-Mame-
Mamu4ecKul aHamnus.

CoBpeMeHHBIE MPOIECCH IKOHOMUUIECKOTO Pa3-
BUTHS, TAKHE KaK TIOOAIM3aIus, peruoHaIn3aIus,
(hopMupoBaHHE YIKOHOMUKHU 3HAHWH, OKAa3bIBAIOT CY-
MIECTBEHHOE BIIMSHIE HA ITOJIOKEHIE W PO PETHOHOB.
I'mobanm3amnus BeAeT K CHIKEHUIO POJU TOCydapc-
TBEHHBIX I'PAaHUI] B d)KOHOMHUECKIX B3aUMOACHCTBHSX,

J1. H. APOBbILLEBCKAA,

[AOKTOP 3KOHOMMYECKMX HayK,
npodeccop Kadeapbl

MUPOBOM 3KOHOMWKM U MEHEIKMEHTA
E-mail: Id@seatrade.ru

K. U. LLEBYEHKO,

acnupaHT kadeapsl

MUPOBOM 3KOHOMMKM U MEHEDKMEHTA
E-mail: sh. k_kub@mail.ru

KybaHCKMI rocyaapCTBEHHbIV YHUBEPCUTET

peruoHaIM3anys HalpasieHa Ha 3alIUTy MUHTEPECOB
PETHOHOB, CTUMYJUPYET MOUCK SHAOTCHHBIX MeXa-
HHU3MOB PErHMOHAJIBHOTO pa3BUTHs. [lonoxenue u pomib
PEruoHa OKa3bIBAIOTCS 3aBUCUMBIMHU HE TOJIBKO OT
MaKpOIKOHOMHUYECKUX YCIOBHH MJIN BO3MOKHOCTEH
CaMOoro pernoHa, HO TaKKe M OT PACCTAHOBKH KOHKY-
PEHTHBIX cWi1. IHCTpyMEeHTapuil TpaAnLIHOHHOM peru-
OHAJIbHOM SKOHOMHKH SIBIISIETCSL y’KE HEIOCTATOUHBIM
JUIsl aHaJI3a pErMoHaNbHBIX MpoobieM. Tpebyercs pac-
HIMPEHUE U IPUMEHEHNE HOBBIX MOIXOA0B K aHATHU3Y
SKOHOMHYECKOTO Pa3BUTHS PETHOHOB, B TOM YHCIIE
K UX MHBECTHULMOHHOH aesTenbHOCTH. KimtoueBbiM
YCIIOBHEM aKTHBU3ALMH WHBECTULIMOHHOTO MpoLecca
B Poccum siBnsieTcst COBEpILICHCTBOBAHUE YIIPABICHUS
MHBECTULMOHHBIMH IPOEKTAaMH Ha BCEX YPOBHSIX U 1O
BceM acnekTaM. [Ipu 3ToM HeoOX0nAUMO yUYHUTHIBATh
3HAUYUTEIILHOE YUCIIO (PaKTOPOB, UX OMPEACIISIOIIUX.
B npouecce ananuza 3¢pHeKTUBHOCTU MHBEC-
TULUOHHBIX CHUCTEM aBTOPHI UCXOAMIIU U3 TOTO, YTO

10

®NHAHCOBAA AHAJIUTUKA
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AHAJIN3 TEOPETUYECKHUX MMOJIX0O10B
K ®UHAHCUPOBAHUIO ®YHJIAMEHTAJIbBHBIX
HAYYHBIX UCCJIEJOBAHUM
U UX IPUMEHEHUE
B POCCUMCKOM ITPAKTUKE

B Hacmoswee spemsi o6bem ¢huHaHcogoeo obec-
nedeHusi gpyHOameHmarnbHbIX uccrnedosaHuli 8 Poccuu
3HauYUMebLHO omcmaem Om ypOoB8HS Pa38uUMbIX CMpPaH.
B cmambe nposodumcs KOMIeKCHbIU aHanu3 meopemu-
YecKux acrekmoes ¢huHaHcuposaHUsi hyHOaMeHmMarlbHbIX
Hay4HbIx uccnedosaHul. dmom aHanus moxem bbimb
WUPOKO UCnonb308aH 0151 pasgumusi cucmemsl ¢hu-
HaHcupoesaHusi pocculickol ¢hyHOameHmasibHoU HayKu
u rnocmpoeHusi onmumarbHol modenu ee ¢huHaHco80U
1o00epPXKKuU.

Knroyeenle cnoea: Hayka, huHaHcuposaHue, rnoo-
X00, aHanus, 6rodxem, KOHmMpakm, rpozpamma.

Heo0xonumMocCTh 0TBETa Ha BOMPOCHI «UTO?»,
«KaK?» U «IJIsl KOro?» MpOU3BOIUTH sABIsieTCsl PyH-
JIAMEHTaIbHOM MmpoOiieMoii 11000 3koHOMUKH. X
MOCTaHOBKA IpHUeMieMa U JUIst 001acTi SKOHOMUKHU
u (UHAHCOB HAy4YHBIX HccaegoBanuil. [Ipu opra-
HU3anuu 3QPeKTUBHOr0 (GUHAHCUPOBAHUS HAYUHO-
MCCIIEI0BATENbCKUX M OMBITHO-KOHCTPYKTOPCKUX
pabor (HOKP) BaxkxHO omnpenenuTh, Kakue HayqHbIe
WCCIIEZIOBAHUS SBJIAIOTCSA IPUOPUTETHBIMHU M JTOJKHBI
OBITH MPO(YUHAHCUPOBAHBI («4TO?); 00bEMBI U (HOPMBI
npenocTaBieHusl GUHAHCOBBIX PECYpPCOB, YCIOBUS
MOJTy4YEHHUS CPEJCTB («KaK?»); HAaKOHEL, pe3yabTaThl
NPOBEJCHHBIX MCCIICIOBAHMI I 001IecTBa B EIOM
100 At OTAENBHBIX 3aWHTEPECOBAHHBIX JIAL («Is
KOro?»). Xapakrep OTBETa Ha 3TH TPU OCHOBHEIX BOII-

P. A. AIAHOAPOB,
acnupaHT kadeapbl pUHaHCOB
E-mail: alroma-88@mail.ru
®rHaHCOBLIN yHMBEPCUTET
npw MNpasuTenscTee
Poccuiickon ®egepauunm

pOca 3KOHOMHKH OTIPEAEISAET MPUHIMITE (PUHAHCOBOTO
oOecrieueHus] HayYHbIX HccaenoBanuii. CymecTByer
TPH TEOPETUYECKHUX MOAX0Aa K (UHAHCUPOBAHUIO
HUOKEP, B 0CHOBE Ka3K0T0 M3 KOTOPBIX JISKUT 0C000€e
KOHIICTITYaIbHOE BUJICHHUE POJIM HAYKH B PAa3BUTHU 00-
IIECTBA U CBOM IIPUHITUITHI ((UHAHCUPOBAHUS HAyYHBIX
HCCIIENOBaHUN.

[lepBolii moxxo 6a3upyeTcs Ha 3HAYMMOCTH TEO-
pernueckoii (pyHIaMeHTaNIbHON) HAyKH KaK TAKOBOM,
T.e. 0e3 MpUBS3KU K 0053aTEIBHOMY HOCIEAYIOMIEMY
BHEJIPCHUIO PE3yJIbTAaTOB (D)yHIaMEHTAIbHBIX UCCIIC-
noBanuii. Takoi HpIOTOHOBCKHUE moaxoa (Newtonian
Science) [2] 000CHOBBIBaeTCSI TEM, UTO 3apaHee He-
BO3MOXKHO TIPEAyraJiaTh, B Kakoi obnactu (yHIaMeH-
TaJbHAs HayKa JIaCT B KOHCYHOM CYETE HauOOJbIIUN
COLMAJILHO-DKOHOMUYECKH 3((DEKT, T. €. TIOBJIEUET 32
co00# 1enouky HaubosIee yCHEeIHbIX TPHUKIaIHbIX
uccleoBanmii U pa3paboTok. Hayka BaxkHa B CBOEM
YUCTOM BHJIE KaK JEATEIbHOCTh, IPUHOCAIIAS HOBBIE
3HaHUSA O 3aKOHOMEPHOCTSIX CTPOEHUSI OKPYKAIOILEro
MUpa, 3HAYUT, HEOOXOUMO (PHHAHCUPOBAHUE MAKCH-
MaJbHOTO 10 00BEMY W IIUPOTE OXBaTa KOJUYECCTBA
(yHIaMEHTAIBHBIX UCCIEIOBATEIBCKUX MMPOCKTOB.
[Tpu 5TOM C TOYKM 3peHUs] pa3BUTHs 00IIecTBa a0-
COJIIOTHO HEBAXKHO, OyneT i dPPEeKT OT MOTyUeHHUs
HOBBIX 3HAHUI YKOHOMUYECKUM, COI[MAIbHBIM, TO-
JIUTUYECKUM WIH BOOOIIE YUCTO Hay4YHbIM. B urore
n1000€ HayqHOE OTKPBITHE PAHO MJIH MTO3IHO MTPUBEIET

®UHAHCOBASA AHAJIUTUKA
Npo6/ieMbl U peLleHus
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Bonpocbl 3KOHOMUKM

OLIEHKA PE3YJIbTATUBHOCTH
CEJEKTUBHOHW PETMOHAJBHOM MNOJIUTUKHN
POCCUHNCKOHU ®EJEPAIIUU"

B cmamebe npednoxeH nodxod K hopMuposaHuUro
cenleKmueHoU peauoHabHOU MonuMuKuU 2ocydapcmea,
gK/oYarowull knaccugukayuro ee 8udos 8 3agUCUMOC-
mu om obbekma u xapakmepa uzbupamesibHo20 803-
delicmeusi eocyGapcmea Ha peauoHanbHoe pa3sumue.
PaspabomaH u anpobuposaH memooudecKuli nooxod K
oueHKe pe3yribmamueHOCMU CerrleKmMugHOU peauoHarslb-
HOU MonumuKu, no3eosnsowul onpedenums ee enusiHue
Ha npobreMHOCMb peauoHabHo20 pasgumusi 8 Pocculi-
ckou ®edepauyuu.

Knroyeenle cnoea: cenekmusHas peauoHarnbHas
ronumuka, UHcmpymeHm, rnpobriema, peauoH.

OnHOM M3 HEraTUBHBIX TEHICHILIUHN, CACPKUBa-
romux pazsurue Poccuiickoit denepanuu, sBIseTC
3HAYUTENbHASI MEeXKpernoHanbHas nuddepeHuanus
W pOCT YHclia MPoOJIeMHBIX pernoHoB. HecMoTps Ha
JIEKJIapupyeMbIe MEPHI 110 MPOTUBOICHCTBHUIO ATOM TEH-

* Crarbsl HOAroTOBICHA Npu noajepxkke npoekra JBO PAH Ne

C. H. JIEOHOB,

JIOKTOP 3KOHOMMUYECKUX HayK, npodeccop,
3aMecTuTenb AMpekTopa

E-mail: leonov@ecrin.ru

NHCTUTYT 3KOHOMUYECKUX UCCNIEA0BaHUM
JanbHeBoCcTO4HOro otaeneHns PAH

0. B. CUAOPEHKO,
KaHAMAAT SKOHOMUYECKUX HayK,
JAouUeHT kadeapsl

rocyaapCTtB€HHOro U MyHMUMNaNbHOIO yrpaBneHun4d

E-mail:ovsidorenko@rambler.ru
XabapoBckas rocyaapctBeHHas akagemMust
3KOHOMMKM 1 NpaBa

JIEHIINH, IPEOJI0JIETh €€ HE yaaeTcs. B a3Tux ycnoBusx
BOIIPOCHI OLIEHKU PE3YJIbTaTUBHOCTH M30UpaTeIbHON
MOJIUTUKH TOCYAapcTBa, aHaiu3a 3(pGeKTuBHOCTH
WCIIOJIb30BaHUsl MHCTPYMEHTOB CEJIEKTUBHON PEruo-
HaJbHOH MOJINTUKN OCTAIOTCS KpaiiHe BayKHBIMHU.
PazpaloTkoii TeopeTHYeCKUX 0CHOB U30UpaTEib-
HOT'O CEJEKTHBHOI'O BO3JI€HCTBUA rocynapcTsa Ha
pa3BuTHE MPOOJIEMHBIX PErHOHOB 3aHUMAJIUCh MHO-
rue uccnenosarenu: A.I. I'panGepr, B. H. Jlekcun,
H.H. Jlapuna, H. H. Muxeesa, A. H. IlIsenos u np. Ox-
HaKO OOILETIPUHSTOTO TOJIKOBAHUSI TEPMUHA «CEJICKTUB-
Hasi perMoHaJIbHAas MOJIMTHKA JI0 HACTOSIIIEr0 BpEMEHU
He BbIpaboTaHo. MOXKHO BBIACIUTD JIBA OCHOBHBIX ITO/I-
X0Jla K TOHUMAHUIO €€ POJIM U MECTa B PETMOHAIBbHOMN
SKOHOMHUYECKOH MOJINTHKE rocyaapcTBa. CenekTuBHas
pEernoHasnbHas MOJIUTUKA WIH OTOXKIECTBISETCS C pe-
TMOHAJIBHOW SKOHOMUYECKOM MOJIMTUKOM rocyaapcTBa,
WM PaccMaTpHUBAETCs KaK €€ COCTaBHAs 4acTb.
IlepBelit moAX0 HEAOCTATOUHO KOPPEKTEH, TaK KakK
KPYT BOIIPOCOB, PEIIAEMBbIX B paMKaX pErHOHAIBHOM KO-

®UHAHCOBASA AHAJIUTUKA
Npo6/ieMbl U peLleHus
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JKOHOMUNYECKHUE ACIHHEKTDI
NCIHOJB30OBAHUSA MECTHbBIX
TOIIJIMBHBIX PECYPCOB
HA BO3YIIHOM TPAHCIIOPTE
B PETMOHAX KPAUHEI'O CEBEPA*

Paccmampusatomcesi crieyughuyeckue npobremsi
passumusi aguampaHCcnopmMHbIX CUCMEM 8 peauoHax
poccutickoeo KpaliHeeo Ceesepa. lNomumo dononHu-
meribHbIX NPobrieM 8 amux pesuoHax cywecmsyom u
6razornpusimHblie 803MOXHOCMU, C8513aHHbIE C Harnuyuem
MeCMHbIX MOMIUBHbIX pecypcos. C MOMOUb0 KOMIITEK-
ca 3KOHOMUKO-MameMamuyeckux modesnell nposedeHa
npedeapumesibHasi OUeHKa CoyuaibHO-9KOHOMUYECKOU
3aghgbekmusHOCMU UX UCIMOMTb308aHUSI.

Knroueenie cnosa: pesuoH, asuanepegoska, 0o-
CMynHOCMb, rornymHbIl eas, agsuamorniueo.

BBenenue

B Poccuu 1 B Mupe 3arparsl Ha aBUATOILUIMBO CO-
CTaBJISIIOT 3HAYUTEIBHYIO JOJIO DKCIUTYaTallHOHHBIX
3arpar rpaxxgaHckor asuanuu. [Ipu sToM niena aBua-
TOIUIMBA B a3POIOPTAaX OTHAICHHBIX, TPYAHOAOCTYII-
HBIX ¥ MajloHaceneHHbIX perroHoB (OTIMP) moxer
MHOTI'OKPATHO IPEBOCXOAUTh LEHBI B a3pOIOPTaX

* PaboTa BbINIONTHEHA TPy noepkke Poccuiickoro Gpouaa dyHma-
MEHTalbHBIX nccnenoBanuii (mpoekt Ne 11-08-00986).

B. B. KJIOYKOB,
LAOKTOP SKOHOMUYECKMX Hayk,
BEAYLUMIA HayYHbIN COTPYAHMK
E-mail: vlad_klochkov@mail.ru

. B. TOPLLUKOBA,

acnvpaHT nabopaTtopum
3KOHOMMYECKON ANHAMMUKM

N ynpaBneHns MTHHOBaLMSMM
E-mail: irisssvg@mail.ru
NHCTUTYT npobnem ynpaeneHus
nMm. B.A. TpanesHukoBa
Poccuitckoi akaieMumn Hayk

T'YCTOHACEJIEHHOW YacTH CTPaHbl B CHITY OTJAJIEHHOCTH
a’poIPOMOB OT HedTenepepadbaThIBAIOIINX 3aBOA0OB
(HIT3) 1 moporoBHU3HBI JOCTaBKHM aBUATOILTHBA. B TO e
BpeMsI LIETbIH psAJI TAKUX PETHOHOB, B KOTOPBIX BEIETCS
AKTUBHas XO3sIMCTBEHHAS IS TEILHOCTD U CYIIECTBYET
NOTPeOHOCTD B aBUATPAHCIIOPTHOM OOCITYKHBaHUH, OT-
HocuTCs K He(Te- u razofgoobiBaromM. [loatomy, kak
HU TIapaJIoKCcaIbHO, MMEHHO B c(hepe 00eCIIieueHus BO3-
JIYLUTHOTO TPAHCTIOPTa aBUATOIUIMBOM B TAKUX pETHOHAX
MUMEIOTCs OIaronpHATHBIE BO3MOKHOCTH, Peaii3alus
KOTOPBIX TpeOyeT NHHOBAIIMOHHBIX PEIICHHH.
OTeuecTBEeHHBIMU CITeIManucTaMH erie B 1980-x .
JUTSL KCTIONIB30BaHMS B aBHAIIMK OBLIIO pa3paboTaHo
crenuaibHOe aBUALlMOHHOE CKOHJAEHCUPOBAHHOE
torumBo — ACKT [2, ¢. 16, 17]. Ero MmoxHO monmy4ats
13 TIOMYTHOTO HEe(TSHOTO ras3a, a BRIpadOTKy OpraHu-
30BaTh NPAaKTUYECKH Ha BCEX razo- U Hedrenepepa-
0aThIBAIOIIMX 3aBOJaX, HMCIOIINX B CBOEM COCTaBE
razo(pakMoOHUpYIOIIHe ycTaHoBKH. Kpome Toro, uto
ocobenHo BaxkHO, ACKT MOXHO moy4aTth B MyHKTax
OCYIIKH NPUPOTHOTO rasa, a TakXKe HeTMoCPEICTBEHHO

®UHAHCOBASA AHAJIUTUKA
Npo6/ieMbl U peLleHus
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PACUHET PAIIMOHAJIBHBIX OFBEMOB
INPOU3BO/ICTBA ININIEHUI I
(Ha mpumepe OO0 «Koutoc»)

B cmambe paccmompeH nodxo0d K ope2aHu3auyuu
M71aHOB0-MPO2HO3HbIX pabom Ha npednpusmuu AlK e
ycrnosusix HeornpedesneHHocmu 06bemMo8 npou3eoac-
mea u 3aKkynku rnpodykyuu. lNpoyecc e3aumodeticmausi
rnpednpusimusi ¢ OrMOB80-3aKyrnoYHbIMU OpaaHu3ayusMu
ornucklgaemcsi cmoxacmu4eckol Modesibio cripoca U
npeodnoxeHus. [NposedeH aHanus npou3sodcmea u pearsiu-
3ayuu NPodyKyuUU Ha rpumMepe CesibCKOX035(CMeeHHOo20
rpou38odcmMeeHHO20 Koornepamusa.

Knrouyeenie crioga: nnaHuposaHue, rnpo2Ho3, cmo-
xacmuuyeckasi MoOesb, Cripoc, rnPedsioXXeHue.

B nogasmsronieM 00JbIIMHCTBE S3KOHOMHYECKHUX
HCCIIEIOBAaHUI yKa3bIBA€TCA, YTO OCHOBHOM 1IE€JIBIO
JMI000T0 MPOU3BOAUTENS SIBISICTCS MaKCUMU3AIIHS
npuObuTH. COOTBETCTBEHHO TaKasl JK€ I1eJb CTOUT U
repes arpapHbIM IpeanpusTieM. Bo3sMOKXHOCTH 1MO-
Jy9eHUs MPUOBUTH OTPAaHUYCHBI, C OTHOW CTOPOHBI,
H3Iep KKaMU MPOU3BOJICTBA U, C IPYTOH — CIIPOCOM Ha
MIPOU3BEACHHYIO MPOAYKITHIO. V3Iep KKH MPOU3BOJIC-
TBa — 3TO BBIPAYKCHHBIC B JICHEXKHON (DOpMeE 3aTparhl,
00yCIIOBJICHHBIC PACXOOBAHUEM Pa3HBIX BHUIOB KO-
HOMUYECKUX PECYpCOB (CHIPhS, MAaTepUaNIOB, TPYAA,
OCHOBHBIX CPEJICTB, YCIYT, ((MHAHCOBBIX PECYPCOB)

J1. N. KOPOJIbKOBA,

LAOKTOP TEXHUYECKUX HayK,

npodeccop kadeapbl

NHMOPMALMOHHBIX CUCTEM U TEXHOMOTMN
E-mail: korolkovali@rambler.ru
Poccuiicknii rocyaapCTBEHHbIV
TOProBO-3KOHOMUYECKUIN YHUBEPCUTET,
YensabuHckmn MHCTUTYT (unuan)

H. 0. IMNTBUHOBA,

acnupaHT kadeapbl arpobusHeca
E-mail: litush@mail.ru
YenaburHckasa rocyaapcrBeHHast
arponHXeHepHasl akagemms

B Tpoliecce MPOM3BOCTBA U 0OpAICeHUS TIPOAYKIUH,
TOBapoB. DTO OIpeieTIeHne HEOOXOAMMO JIOTIOTHHUTH —
«a TaKKe ynynieHHas puObUTb IpeaAnpusTis» [S].

[Mouemy mogHUMAaETCsS BONPOC 00 yMyIIeHHOH
npuOBIIN? DKOHOMHUCT pacCMaTPUBAET U3AEPKKHU
MIPOM3BOJCTBA HE TakK, Kak Oyxrairep, KOTOPOTO HH-
TepecyeT GpUHAHCOBHIN Oananc Gupmbl. Byxranteps
CKJIOHHBI K PETPOCIIEKTHBHOMY B3Ny Ha (DMHAHCHI
(bupMBI, TaK KaK UM IIPUXOIUTCS CIICAUTD 32 aKTHBOM U
MACCUBOM H OLIEHUBATH 3PEKTUBHOCTD JEATEITLHOCTH
(upMBI B IPOLILIIOM.

DOKOHOMUCTHI M PYKOBOAHUTENN, HAOOOPOT, HHTE-
pecyrores epcriekTuBaMu GupMbl. B coBpeMeHHBIX
OBICTPOMEHSIIOIINXCS IKOHOMUYECKUX YCIOBUAX KPH-
TEpUEM ONTHMAIBLHOH IS TeTbHOCTH MPEATIPUSTHS T1e-
pecTano ObITh CTpEMIICHHE K MAKCHMHU3AINN IIPHOBLIH.
PaszpabarpiBas KOHIEMIINIO Pa3BUTHSI arpoIpeanpu-
ATHUSI, PYKOBOJMTENN BCE YaIlle CTPEMSTCS YUUTHIBATh
HE TOJIBKO KJIaCCHYECKHE MHIEKCHI M MHJIUKATOPhI, HO U
JpyTHe TPYIHO GOpMalIu3yeMble MOHSTHUS, C TOMOIIBIO
KOTOPBIX MOKHO OBIIIO OBl OTBETHTH Ha BOIPOC: «4TO
Oyzer, ecim»? IlockobKy Bce BHJIBI pECYPCOB OTPaHU-
YeHBI, TI000€ peleHne 0 MPOU3BOJCTBE KaKOr0-THO0
BUJIa IPOIYKIIUH TIPEIOoNaraeT OTKa3 OT UCTIOIb30Ba-
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baHKOBCKNI CeKTOp

INPOBJIEMbI ®OPMHUPOBAHUA
MAPKETHUHI'OBBIX CTPATEIUH
PEI'MOHAJIBHBIX BAHKOB HA PBIHKE
PO3HUYHbLIX ®PUHAHCOBBLIX YCJIYTI

B cmambe paccmampugaromesi 80rpoChl KOHKYPEH-
Uuu Ha po3HUYHOM pbiHKE B6aHKOBCKUX yCIlye peauoHa
(Ha npumepe cybbekmos KO®O). NposedeHHbIl aHanu3
roKa3blgaem CrI0XUBWYHCS MeHOeHUUK COKpalleHUs
yucrna KpedumHo-¢huHaHCO8bIX UHCMUMymos, ompa-
xxaem enybuHy rnpoucxo0suux mpaHcgopMayUOHHbIX
rpoueccoe o nymu UHmeepauyuu UHmMepecos PasuyHbIX
cybbekmos ¢huHaHC08020 pbiHKa, dusepcuchukayuu
6aHKOBCKO20 U HeBaHKOBCKO20 KpedumHO-(bUHaHCO8bIX
sudos busHeca.

Knroveeble croea: MapkemuHa, KOHKYpPeHUUS,
cmpameausi, QpuHaHchl, cynepmapkem, 6aHk, uHmeapa-
Uusi, peauoH, cucmema.

Pa3BuTHe HallMOHAIBbHOW 3KOHOMHKH, ITPOUCXO-
JSIee B yCIOBUSAX MHHOBALIMOHHOW MOJAEPHU3ALUU
peanbHBIX U (PMHAHCOBBIX PHIHKOB, OKA3bIBACT MOJIOXKH-
TeNbHOE BO3/ICHCTBHE Ha OTEUECTBEHHYIO OAHKOBCKYIO
cucreMy. Hapsay ¢ noctynartenbHbIM ABHKEHHEM OaH-
KOBCKOM CHCTeMbI HAaOM0IaeTcst HU3KU yPOBEHb Kallu-

A. . POAMUH,

KaHAMAAT SKOHOMUYECKUX HayK,
AoueHT kadeapsl

AEeHeXHOoro obpalleHns n KkpeauTa
E-mail: rodin17@mail.ru

A. B. IATbIHUH,

acnupaHT kadeapsl

AEHEXHOro obpalleHns 1 KpeanTa
E-mail: denis2042@yandex.ru
Ky6aHCKuiA rocyaapCTBEHHbIN
arpapHbIii yHMBEPCUTET

TaJIM3alMU PECYPCHOM 0a3bl, y30CTh aCCOPTUMEHTHOTO
psiza GaHKOBCKHMX HMPOIYKTOB M YCIIYT, BBICOKHI YpO-
BEHb HEraTUBHOIO BO3/EHCTBUSI OAHKOBCKHX PHCKOB.
OtmeueHHbIe (HaKTOPBI ONMPENEIISIOT HEIOCTATOUHYIO
KOHKYPEHTOCIIOCOOHOCTh OT€UECTBEHHBIX (PHAHCOBO-
KPEIUTHBIX MHCTUTYTOB, UX OrPAaHMYEHHOCTH B CIIO-
COOHOCTH KaueCTBEHHO YIOBIETBOPATH (PMHAHCOBBIC
NOTPEOHOCTH CYOBEKTOB 3KOHOMUKH B UCTOYHHKAX
MOCTYIIATEIBHOTO Pa3BUTHsI OM3HECA.

Ha coBpemMeHHOM 3Tarne pa3BUTHSA IKOHOMHYECKIX
OTHOILIEHHH B CBETE MPEOJI0IEHNUS OCIIEICTBUI MUPO-
BOro ()MHAHCOBOTO KPU3HCA aKTyaJbHOH mpolieMoii
JU1s1 OOJIBLIMHCTBA (PUHAHCOBO-KPEIUTHBIX HHCTUTYTOB
SIBJISIETCS IIOBBILICHUE X KOHKYPEHTOCIIOCOOHOCTH Ha
3aHUMAaEeMbIX CEKTOpax (PMHAHCOBOTO phIHKA. PasBurue
0aHKOBCKOH cucTeMbl Poccuu B yCIOBUSX KOHKYpEH-
UM CBSI3aHO C MTIyOMHHBIMU TpaHC()OpMalrOHHBIMU
npoleccaMy IpeoOpa3oBaHus PHIHKOB MTPOU3BOANTE-
Jieil 0aHKOBCKMX MPOAYKTOB U YCIYT B PBIHOK ITOTpe-
oureneil. OTO MPUBOAUT K TpaHCHOPMALIMH LIETEBBIX
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CoLnanbHO-3KOHOMHYECKUIA MOHUTOPHHT

VIIK 332.1

COBEPHIEHCTBOBAHHUE B3ANUMOCBA3HU
COLHUAJBHBIX U OQKOHOMHUYECKUX
DAKTOPOB JIUHAMNUYHOI' O
PABBUTHUA PETUOHA

lNposedeH cpasHUMerbHbIU aHanu3 coyuarbHO-9KO-
HOMUYECKUX rnoka3amerel peauoHos FOxHozo ¢hedeparib-
HO20 OKpyea, YmOo 10380/1USI0 8bISIBUMb 03UMUBHbLIE U
ompuuyamerbHble ¢hakmopsbl, enusowWue Ha passumue
3KOHOMUKU peauoHos. Ocoboe sHuMaHue ydernsemcs
Pocmoeckol obnacmu, ee coyuarbHO-3KOHOMUYEC-
Kum npeumyujecmeam u Hedocmamkam. OnpedeneHsbl
rnpuopumemedbie HarnpasreHus passumus Pocmosckou
obnacmu.

Knroueenie cnoea: coyuanibHO-9KOHOMUYECKUU Mo-
Kazamerib, pe2uoH, nosumuka, OuHamuka, nomeHyuar.

Uto0Os1 nKOHOMUKA Poccum Oblila KOHKYPEHTOC-
MOCOOHOM, HEOOXOIMMBI HOBBIE MTOJIXO/BI K PEIICHUIO
PETHOHAIBHBIX MTPOOIEM. DTO MOXKET OBITH IIeJIeHAIll-
paBieHHOE d(PPEKTUBHOE YIIPABICHUE JIESTEITBHOCTHIO
cyOBekToB P®, TONI0YKEHHOE B OCHOBY PErHOHAIBLHOM
nonuTuKE. OCHOBHBIMY 3a/1a9aMU PETHOHAIBLHON T0-
CY/IapCTBEHHOU TOJIUTUKH SBIISIOTCS 0J1aroCOCTOSTHUE
Tpak/aH, IeJI0CTHOCTh TOCYAapCTBa, COIMAJIbHAS CIIpa-
BeMBOCTh. OT TOTO, Kak Oy/IyT periaTbcs 3TH 3aJ1a4H,
BO MHOTOM 3aBHCHUT COITMAJIbHO-I)KOHOMHUYECKOE Pa3BH-
tHe cyobektoB Poccuiickoii Deneparyin, CTaHOBICHNE

HO. B. CYEBA,

acnupaHT Kadeapsbl
3KOHOMMYECKOW TEOPUM

N MUPOBOWN 3KOHOMUKM

E-mail: sueva_y @mail.ru
tOxHO-Poccminckmn
roCyAapCTBEHHbI YHUBEPCUTET
3KOHOMWKM 1 CepButCca

Y pa3BUTHE COBPEMEHHOTO POCCHIICKOTO TOCYIapCTBa,
CIIeIoBaTeNIbHO, COXPaHeHNE eIMHCTBA CTPaHbL. J{i1s Toro
YTOOBI IPABMITLHO YIIPABIIATE COBPEMEHHBIM OOIIIECTBOM,
CJIeTyeT OTCIEKUBATh COCTOSTHAE M B3aMMO/ICHCTBHE
IIBYX OCHOBHBIX C(hep — SKOHOMUIECCKOM 1 COITHATEHOM.
O1H cepbl MeKITy cOO0W OUCHD CBS3aHBI U 3aBUCST
JIpyT OT Apyra. B3auMocBs3b MEXTy 5KOHOMUYECKON U
COIMATBHON cepoii 3aKITFOTaeTCs B BO3NEHCTBUN KO-
HOMHYECKMX OTHOIIEHHI Ha COITATBHYTO CTPYKTYPY 00-
IIeCTBa ¥ Ha AMHAMHUYHOCTH COIMAJIBHBIX TPYIIIL, & TAKKE
BO BIIMSTHAY CHCTEMBI COITMATbHBIX HEPABEHCTB Ha COITH-
aJbHO-3KOHOMHUYECKOe pa3BuTre. O6e 3Tu chepbl IMEIOT
KOHKPETHBIN 000COOICHHBIH MTPeIMeT HCCSIOBAHHUS.
CrenoBarenbHO, TpeOyeTCst COOTBETCTBYIOIMIAT HHBOpMa-
[IMOHHAs 0a3a, 0CHOBOW KOTOPOH SBISIETCS COBOKYITHOCTD
CTAaTHCTUYECKHX TAHHBIX, XapaKTePU3YIOIINX COCTOSHIE
SKOHOMHUYECKOU U COIMANIbHOM cdep perrona. Js nu-
HAMHUYHOTO PAa3BUTHSI SKOHOMHUKH pernoHa HeoOXOIuMO
COBEPIIEHCTBOBAHUE W MOJIEPHHU3AIINS COIHATHHO-IKO-
HOMHYECKHIX OTHOIICHNH, SKOHOMUIECKUX MHCTUTYTOB,
SKOHOMHUYECKOH TONUTHKH, MHHOBAIIMOHHOMN CHCTEMBI,
co3/1aHne ONaroNMpHUSTHBIX YCIOBHU IS YBEITHUEHUS
TIPUTOKA UHBECTHIINI B 9KOHOMHKY.

®UHAHCOBASA AHAJIUTUKA
Npo6/ieMbl U peLleHus
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AHanuTyeckui 0630p

NHDJIAL A
JEHEXHO-KPEJIUTHAS ITOJIUTUKA®

YpoBeHb HHQJIAUN U JUHAMHUKA LEH

B aBrycre 2011 1. Ha MOTPEeOUTEITHCKOM PBIHKE
HaOmonanachk Aeduisius — cHKeHue e Ha 0,2 % B
CBSI3U C YJICUICBICHUEM NPOJIOBOJILCTBEHHBIX TOBAPOB
(puc. 1). C nHavana royma npupocT MHIAEKCA OTPeOH-
tenbckux e (MIIL) noctur ormetku B 4,7 %, 4to
HIDKE TIPOITOTOIHETo TIokazatens (5,4 %).

B rosioBoM BbIpakeHUH (10 COCTOSTHUIO Ha KOHEI]
aBrycra) okasareib HHQIAUN CHA3MICS 110 8,2 po-
THB 9 % B Hrone.

LleHbl Ha MPOIOBOJILCTBEHHBIE TOBAPHI B aBI'yCTE
cHI3WIHCH Ha 1,4 % (B MIoHE — MIoJIe TakkKe OBLIO OTMe-
4geHo cHmkeHne —Ha 0,9 %), 9To BHECII0 OTpUTIaTeTLHBIN
Bkiaj B uH(uiuio — 0,5 1., HerrpomoBosibCTBeHHBIC
TOBapbl B aBIyCTE CTaIM JIopoxke B cpenHem Ha 0,5 %,
410 BHECI0 B MHQIIsIIHIo 3Toro Mecsiia 0,17 ..

BnusiHre 0OCHOBHBIX TPYIINT TOBapOB M YCIYT Ha
MHQIANNIO ¢ HavYasia Tojia MoKa3aHo Ha puc. 2.

B aBrycre 1eHbl Ha MPOIOBOJILCTBEHHBIE TOBA-
pwl causmnch Ha 1,4 %, 3a stHBapb — aBrYCT IPHPOCT
el coctaBmi 2,8 % (staBapb — aBrycT 2010T. — 6,6 %).
CHuUKeHHe IIeH Ha MTPOJIOBOJILCTBHE B aBTYCTE, TaK Ke
KakK U B UIOHE — UIOJIe, IJIAaBHBIM 00pa3oM CBS3aHO C
VACIICBIICHUEM IIJI000BOIIHON IPOAYKIHH (pHC. 3).

B aBrycre nponomkana femeBeTs MJI0100BOII-
Has npoaykuus — Ha 16 % (B urone 1eHsl CHU3MINCH
Ha 9,2%). CHMKEHNE BHYTPEHHUX IIEH B OCHOBHOM
00yCIIOBIICHO yIICIIEBICHUEM MOCTABOK UMIIOPTA
HOBOTO YpoyKas (B OOJBIIMHCTBE CTPAH — OCHOBHBIX
MOCTABIIMKOB JJAHHON MPOAYKIMH 3a(pUKCUPOBAHO
pe3Koe MajieHne IIeH Ha TPOAYKIUI0 HOBOTO ypOXKasi),
a TaKke HavyaloM cOopa ypoxas B Poccun, KOTOPBIA,
IO OIICHKE, OY/IET TOCTATOYHO BHICOKUM.

* [lyGnukyeTcs Mo TaHHBIM MUHIKOHOMpa3Butus Poccuu 06
HUTOTaX COLMAILHO-2KOHOMHUECKOT0 pa3BuTHs Poccuiickoit dene-
parnmu B ssaBape —aBrycte 2011 . URL: http://www. economy. gov.
ru/minec/activity/sections/macro/monitoring/doc20110922 017.

LleHp! Ha TITOAOOBOIITHYIO TIPOAYKITHIO CHIDKAITUCH,
HavymHas c anpens (6aaromaps MPUHATHIM MepaM 10
CTUMYIINPOBAHUIO TOCTABOK HMITOPTA), YTO HE TUITHY-
HO JUIS 9TOTO TIepHoa BpeMeHH. B urtore 3a mepuon ¢
ampesst o aBryCT CHIDKEHHE LieH cocTaBuio 28,4 %
(+11,1 % romom panee). LleHbI Ha TITOAOOBOIIHYO IIPO-
JYKIIMIO CHU3WJIMCH ¢ HadanaronaHa 17,1 % (+31 %) u
ObUIN HIXKE aB'ycTa IPoLUIOro roga Ha 7,9 %.

Kapmodghens nopemesen 3a aBryct Ha 33,8 %, npu-
YeM IIeHbI 32 MapT — aBI'YCT CHI3HINCH Ha 44,1 %, xoTst
0OBIYHO TIEHBI HAYMHAIOT Ta/IaTh C aBI'yCTa B TIEPHOJ]
cbopa ypoxas. C Hadaja rojia IeHbl CHU3WJIUCH Ha
30,1 % u ObuTH HIDKE Ha 8,8 %, 9eM B aBryCTe IPOIIIOTO
rona. Llensr Ha 060wy B aBrycTe CHU3WINCH Ha 19,5 %
(—42% B ntone — aBrycre). C Hayana roga LEHbI ya-
mu Ha 26,1 % (mpupoct Ha 55,1 % — B sHBape-aBrycre
TMIPOIIIJIOTO I'0/1a), a CHIKEHHE 1IeH K aBTyCTY MPOILIOTO
roma coctaBuio 20,4 %. Llenst Ha pyxmol u yumpy-
cosble B aBTyCTe CHU3HWIUCH Ha 6,1 %, ¢ Hauasa roga —
cHmwkeHne Ha 6,8 % (—3,7% K COOTBETCTBYIOIIEMY
MIEPUOTY TTPEIBIYIIETO TO/1a).

[IpupocT 11eH Ha MPOIOBOIbCTBEHHBIE TOBAPBI
0e3 IJI0I00BOLIHOI NPOIYKIHUH B aBI'yCTE COCTaBUII
0,3% (1,2 % romom panee), B urone — 0,4 %. C Havana
roja 1eHsl BeIpocnu Ha 5,2 % (4,1 %).

B aBrycre B CBS3HM C CE30HHBIM POCTOM CIIpOCa,
BTOPOU MecsII MOJPSA MPOAOIKAIOT PACTH IIEHBI Ha
COLMAIBHO 3HAYUMBIe TIPOTyKTHI — Ha 0,3 %, 3a utomb —
asryct — Ha 0,5 % (rpyrma ToBapoB BKIIIOUaeT B ceOsl:
xJe0, Macio MOJICOTHEYHOE, MOJIOKO ¥ MOJOYHAS
MPOAYKITUS, MAclI0 CIMBOYHOE, CHIP, MSCO W TITHUIIA,
caxap, sina, Kpynsl 1 0000BbIe, MAaKapOHHEIE H3J1e-
JIUs), TIOCTIe CHYDKEHHUS 1IeH B Mae — ntone Ha 1,2 %. C
HayaJia roJia IieHbl BeIpociu B cpeareM Ha 4,1 % (4,9 %
TOZIOM paHee).

Ha kpynwvt u 60606vie 1eHbl CHUXAIOTCA TPETHIM
MECSIII TIOAPSIT, B aBrycTe —Ha 2,2 % (32 MIOHb — aBT'yCT —
4,0%), ¢ Hayama roma — mpupoct Ha 16,2 % (tox Hazam —
22,5%). Taxoke TpeTHii MECSII TOPST OTMEYAIOCh CHH-
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CUTYALIUSA HA PUHAHCOBDBIX PBIHKAX
N COCTOSAHUE BAHKOBCKOI'O CEKTOPA®

BHYTPEHHHUE
PUHAHCOBBIE PBIHKHN

BaoTHbI pBIHOK

B aBrycte 2011 . TeHAEHIIMH, OKa3bIBAIOILINE BIU-
STHUE Ha COCTOSIHME BHYTPEHHETO BAJIIOTHOTO PBIHKA,
HOCHJIN pa3HOHAIpaBJIEHHBIN XapakTep. B Hauane aB-
I'yCTa Ha BHYTPEHHEM BaJIIOTHOM PhIHKE HaOII0AaI0Ch
MIPEBBILIEHNE PEITI0KEHU HHOCTPAHHOM BaJIFOTHI HAJ
crpocoM Ha (oHe OMaronpusTHON BHEIIHEIKOHOMHU-
YECKOM KOHBIOHKTYPBI, 4YTO 00YCIOBHIIO MIPOBEICHHE
banxom Poccun oneparuii o mokynke HHOCTPaHHON
BaJIOTHl. B KOHIlE mepBoii ekabl MecsAla CHUKEHNE
LIEH Ha YHEPTOHOCUTEIN B COBOKYITHOCTH C HETaTUBHOM
JUHAMHMKON MUPOBBIX (PMHAHCOBBIX PHIHKOB MOCIY-
YKWJIN IPUYMHON BBIXO/1a MHBECTOPOB U3 POCCUMCKUX
aKTHBOB, YTO CIIPOBOLIMPOBAJIO PE3KHI pOCT cIIpoca Ha
HWHOCTPaHHYIO BAJIOTy U ocyabienue pyomns. B atux
YCIIOBHSIX B COOTBETCTBUM C TEKYIIIMMHU ITapaMeTpaMu
KypcoBoii monutuku bank Poccun mpoBoani onepaunu
o nponaxe nowtapos CILIA u eBpo Ha BHyTpEHHEM
BaIOTHOM pbIHKe. [loce ncuepnanus aeicTBus Qax-
TOPOB, ONPENEIUBIINX KPATKOBPEMEHHOE MOBBIIIEHUE
CIpoca Ha MHOCTPAHHYIO BAJIIOTY, COCTOSIHUE BHYT-
PEHHETO BAJIFOTHOTO PBIHKA XapaKTEPH30BaI0Ch HEKO-
TOPBIM YBEIHMUYEHHEM BOJATHIIBHOCTH M OTCYTCTBUEM
YCTOWYMBBIX TEHACHINH K YKPEIUICHHIO HITH OcIade-
Huto pyOisi. B nesnom 3a aBryct HeTT0-00bEM OKYTIKH
banxom Poccun nHocTpanHo#i Banmotel coctasuia 0,5
miapa nosn. CHIA nporus 5,1 mapa py0. mecsuem
pasee, T. e. cokpaTtuics oonee yem B 10 pas.

Wroro 3a ntonp HeTTO-NOKYMNKa 5,1 MIpa A0 ; 32
aBryCT HeTTO-nokynka — 0,5 Map/ 1o,

ITo utoram aBrycta 2011 1. odunmanbHeI Kype
JoJuiapa K poccuiickomy py0ito Bo3poc Ha 4,5 %,
coctaBuB 28,9278 py0. 3a gomnap CLIA, xypc eBpo
K pyomnro — Ha 5,7 %, mo 41,7631 py0. 3a eBpo 10 co-
crosiHuto Ha | centsaops 20111 (puc. 1). Ilpu sTom

* [Tybnmkyetcs 1o JaHHBIM MuHAKOHOMpasBuTHs Poccnn 06 nrorax
COIMANILHO-IKOHOMUYECKOTro pa3Butusi Poccuiickoit denepanuu B
saBape — arycte 2011 . URL: http://www. economy. gov. ru/minec/
activity/sections/macro/monitoring/doc20110922 017.

CTOMMOCTB OMBAJIFOTHOM KOP3WHBI YBEITHYIIIACH TIOUTH
Ha 1,7 py6. — ¢ 33,01 py6. Ha 1 aBrycra no 34,7 pyo. —
Ha 1 ceHT0ps (puc. 2). CpemHeMecssIHOE 3HAUCHHE
Kypca gojuiapa K pyomro Bo3pocio ¢ 27,9 py06. /mor.
B mrore 1o 28,77 py6. /momn. B aBrycte 20111, Kypca
eBpo K pyoutro — ¢ 39,93 py06. /eBpo mo 41,19 py6. /eBpo
COOTBETCTBEHHO.

ITo pacueram MunskonompasButus Poccuu, 3a
aBryct 2011 . peanpHOE (C yUeTOM BHEITHEH M BHYT-
perHel mHQIATINN) ociabieHne pyos K IoJapy
cocrasmio 3,5 %, k eBpo — 3,4 %, K GyHTY CTEpITUHTOB —
5,1%, x mBeimapckomy ppanky — 8,2 %, Kk ATTOHCKOI
nene — 6,2 %. B 1ienom 3a sHBaph — aBrycT (M3 pacueTa
asryct 2011 . xk mexabpro 20101.) peanmpHOE yKperIe-
HUe pyOIs K 1ojutapy coctaBuio 8,5 %, k eBpo — 2,4 %,
K pyHTY cTepiauHTOB — 4,3 %, K A1moHcKoii neHe — 3,4 %,
ocnabienue K mBenapckomy ppanky —9,5 % (puc. 3).
VYkpermienne peanbHOro 3¢p(HEKTHBHOTO Kypca pyoss
OIICHUBAETCA 3a MepBbie BoceMb MecsareB 2011 1. B
5,4% (B ToM gmcIe 3a aBrycT — ocinadnenue B 3,1 %).

B aBrycte HaOmomanoch HEKOTOPOE yBETHICHNE
AKTUBHOCTH OMPIKEBOM TOPTOBIIH 10 OTIEPAITHSIM PYO./
JIOJUT. ¥ YMEHBIIIEHUE TI0 OTepaIrusaM py0./eBpo 1o
CPaBHEHHIO C MPEABIAYIINM MECAIEM TPH COKpalle-
HUU 00BeMOB onepanuii banka Poccuu Ha BamoTHOM
perake. CpexHuit OupkeBOit 000POT MO omepanusIM
py0./mommn. Bo3poc B aBrycte Ha 22 %, 1o 10,9 mupna
JIOJLI., TIO OTIepaIysiM py0./eBpo — cokparuics Ha 9 %,
coctaBuB 1,2 miupna eBpo. IIpu aToM 00BeM cremok
«BATIOTHBIN CBOID» TIO OTIEPAITHSIM PYO./TOJIT. BO3POC Ha
4,1 %, o 4,2 MIp A0, a ITO OTIEpaIAAM PyO./eBpo —
ymenbiics Ha 4,8 %, mo 0,9 mupx espo.

Cpenuuii THEBHOW 000pOT Mapsl pyo. /MOIII. IO
ME)KOaHKOBCKHM OHPIKEBBIM M BHEOUPIKEBBIM Kac-
coBbIM crenkaMm B aBrycte 20111 Bo3poc Ha 10%
M0 CPaBHEHUIO C MPEABIIYIINM MECSIIEM W COCTaBUI
36,8 mupa nomt. [Ipu 3ToM cpenHwuii THEBHOH 000pOT
PBIHKA [T0 POCCHIICKOMY pyOITIO IIPOTUB €BPO 32 aBTyCT
cokparmics Ha 13,6 %, no 2,7 mupa moii. AHaIOTHY-
HBII TIOKA3aTelb 110 MMape A0JUT. /€BPO YMEHBIINJICS Ha
8,7%, mo 12,3 mupna momn. (puc. 4).

O0beM MEXITYHAPOTHBIX pe3epBoB PoccHiickoii
®deneparuu Mo uToram siuBaps — asrycra 2011 1. yBe-
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