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AHAJIN3 PA3BUTUA NHDJIALUMNOHHDIX
NMPOLECCOB B PETUOHE

WHdnauna npegcraenset cobon MHoroakTopHbin npouecc. C 0aHOM CTOPOHbI, OHA MOXET
WHALUMNPOBATBCS  MEpPenosiHEHMEM  KaHanoB  MPEAnoXeHus  OeHeXHOM Maccbl  (cBepx
notpebHocTen ToBapoobopoTa), C Apyrorm — MoXeT ObiTb 0ByCcrnoBneHa yBenuyeHmemM pasnmyHoro
poaa msgepxek, USBMEHEHMEM HANoOroBoro MexaHmsma, fnoBblleHeM TapudoB CyLLECTBYHOLLUMU
MOHOMNOMNAMM B chepe ycryr, MUMNOPTOM UHAASLINMK.

YMepeHHbIn pPoCT LEeH B YCMOBUSX pPasBUTOM PbIHOYHOW SKOHOMMUKM UrpaeT porib
cBoeobpasHoOro pblyara, GanaHCupyloWero cnpoc W MpeanoXeHne TOBapoOB M YChyr,
HOpManuayLero 1 UCNPaBnALLEro LeHoBble AUNCNPONOPLNN, KpOME TOro rocygapcTBo B 3TOM
crny4ae nonyvyaeTt AOMOSHUTENbHbLIN UCTOYHUK CPEACTB B pesynbTaTe yBenuyeHWs HarorosblX
NOCTYNNEHUN.

OpHako no mepe yrnybneHnsa nHpnaumsa npespaLlaeTcs U3 BPEMEHHOro hakTopa OXUBMEHUS
9KOHOMUKM B (pakTop caepxuBaHusa pfanbHenwero passutnsa. OHa ycunvBaeT couunanbHo-
9KOHOMMYECKYID HeyCTOMuMBOCTb B  obllecTBe, [e3opraHu3yeT XO3AWCTBEHHble  CBA3W,
CTUMYyNUpyeT OTTOK CpeacTB W KagpoB B Havbonee npubbinbHble OTpacnuv, akTuBM3upyet
CMeKkynauunio N TEHEBYIO 3KOHOMUKY, HEraTUBHbIE COLMarbHble SBNEHNUS.

MaBHbIM OTpuuaTenbHbIM  NOCNEeACTBUEM UMHPNAUMKW  ABRSeTca  nepepacnpeneneHue
A0X0O0B, YTO BEAET K yrnybneHnto MMyLLEeCTBEHHOrO HepaBeHCTBa M paccnoeHuto obuiecTsa.
HanGonee onacHbl WHMNAUMOHHbIE NpPOLECChl ANA KaTeropuh HaceneHus, nony4varowmx
huKcnpoBaHHble A0X0Abl: PabOTHUKOB HENPOU3BOACTBEHHOW Cepbl, MEHCUOHEPOB, y4alnXcs U
wkaomBeHueB. WHpnsauma obecueHMBaeT NpeaoCTaBriEeHHbIE KpeguTopamu  pecypcbl  npu
UKCMpoBaHHOM MpoLueHTe, Aebutopam xe oHa co3aaéT Bonee NbroTHblEe YCrOBWUS NoralleHns
Nony4YeHHbIX CpeacTB.

B rogbl cywectsoBaHus [MMP Habnioganack Takas cuTyauusi, korga nog BIIMSHUEM
WHNSUMM B YCNOBUAX OTCYTCTBUS BIHOIKETHBIX aCCUrHOBaHUM rnybGuHa MPOMBIWSIEHHOMO cnaga
npesocxogmna yposeHb nageHuss BBI1. CunbHee Bcero Kpuauc no4vyBCTBOBanuM oTpacim
WMHOYCTPUK, BbIMycKalowmne npoAyKUMIO C BbICOKOM A06aBfEHHOW CTOMMOCTLIO U AfUTEeSbHbIM
LMKITOM NPOU3BOACTBA.

B uenom Bce XO35MCTBYHOLIME CYOBLEKTbI WCMbITbIBANM HeratuBHoe Opemsi MHNAumN,
KOTOopoe nposBnsanocb B obecueHeHMn OBOpPOTHbIX CPeACTB, aMOPTU3AUMOHHBIX OTYUCHEHUA U
APYrMX HaKoOMMeHMn npeanpuaTuin. 3TO B CBOK o4vepedb MOCNYXWMIO TOMYKOM K POCTY
HennaTexxecnocobHOCTM MHOMMX TOBApPONPOWM3BOAUTENEN, pacluMpeHuto GapTepHbIX onepauun,
NPUBENO K CHWXEHNO 3PPEKTUBHOCTM (DUHAHCOBO-XO3SANCTBEHHON OeATENbHOCTM ©n  eé
CBEPTLIBAHMIO.

MHdnaumoHHasa cutyaumsa B nepuog 1995-2000 rr.

B rogbl craHoBneHuss pecnybnuknm e€ 3SKoHOMMKa Oblna HeycTtomdMBa WM NoaBEPXKEHa
Pas3nMyHbIM KPU3UCHBbIM ABRNeHMAM. HectabunbHon aBnanacb cuTyauusi 1 Ha TOBApHOM pPbIHKeE,
4YTO 06YyCnNOBNMBaNOCh ObICTPbIM POCTOM LIEH BO BCEX €0 CEerMeHTax.

Mexgy Tem oduuunanbHble CTaTUCTUYECKME pacyéTbl MHAEKCa MNOTPeOUTENLCKUX LIEH,
KOTOpbI XapakTepusyeT Temnbl MHPMAUMM B 9KOHOMUKE, OOCTYNHbI Tornbko ¢ 1995 roga. Vcxoas
M3 psida OdaHHbIX C 3TOr0 nepuoga no Hacrosduwee BpemMss MMeHHo B 1995 rogy oTmevancs
HaWBbICLUMNI POCT LEH, TEMM KOTOPOro MOXHO OTHECTU K runepuHdnaumMoHHoMy (Tabn. 1).

Tak, ¢ aekabps 1994 roga no gekabpb 1995 roga cpeaHue UeHbl Ha noTpebuTenbckue
ToBapbl 1 ycnyrn ysenuuunucek B 401 pas. B Tom umcne ueHbl Ha NpoaoBONbCTBEHHbIE TOBapbI
nosbicunuck B 365 pas, Ha HENPOLOBONLCTBEHHbIE — B 281 pas, Ha ycnyru — 6onee yem B 700
pas.

C 1996 roga MHMNALUMOHHBIA NMPEecC Ha 3KOHOMUKKY permoHa XOTsl U CyLeCTBEHHO ocrnab, HO
ocTaBarica 3Ha4UTENbHbIM C TOYKU 3PEHUS BO3MOXHOCTM OXUBMNEHUS LEMOBOM aKTMBHOCTU W
pocTa [AeHexXHbIX OOXOOO0B HaceneHusa. 3a rog ueHbl ysBenuuunucb B 5,5 pasa. lpn atom
Hanbonee HanpsKEHHOM LieHOBasi cuTyaumst octaeBanacb B cdepe ycnyr. Kak n B8 1995 rogy, no
ntoram 1996 roga noBblleHMe TapmMdoB B yKa3aHHOM CErmMeHTe NoTpebuTenbCcKoro pbiHka ObIno
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HamBbicluMm — 12,2 pasa. [lpogoBONbCTBEHHLIE TOBapbl nogopoxanu B 4,9 pasa,
HenpoAoBOSIbCTBEHHbIE — B 5,1 pa3a.

Tabnuuya 1
AvHamuka nudpnaumm B 1995-2000 rr. (aekadbpb K aekabptro, %)

CBOAHbIN MHAOEKC MHAekc LeH Ha MNHpekc ueH Ha NHpaekc

I'IOTp66VITeJ'IbCKVIX NpoAOBOJIbCTBEHHbIE HEenpoaoBOJIbCTBEHHbIE TapI/I(bOB Ha
LeH TOBapsbl TOBapsbl ycnyru
1995 40100 36500 28100 70700
1996 550 440 510 1220
1997 140 130 140 220
1998 180 180 170 220
1999 240 240 300 200
2000 190 170 160 330

OOHUM M3 OCHOBHbIX (QaKTOPOB Pas3BUTUA WHPNALMOHHBLIX npoueccoB B 1995-1996 rr.
ABNANCA CTPEMUTESbHBIN POCT AEHEXHON MacChl B pe3yfnbTaTe Ype3MepPHON KpeauTHOM SMUCCUN.
K 1997 rogy eé macwTtabbl 6binM orpaHMyeHbl, YTO MONOXUTEeNbHbIM 06pa3om ckasanocb Ha
LueHoBon guHamuke. B Teuenne 1997 roga notpebutenbckmne LeHbl yBeNMUuMnmch nuwb B 1,4 pasa
(Ha NnpogoBONbCTBEHHLIE TOBapbl — B 1,3 pa3a, Ha HENPOLOBOSLCTBEHHbIE — B 1,4 pasa, Ha ycnyru
— B 2,2 pasa). LleHoBasi cuTyaums B cdpepe ycnyr no-npexHemy 6bina A0BOMbHO CHOXHOW.

Heobxognmo otmetutb, 4to B | nonyrogum 1998 roga Habnoganocb 3Ha4vMTENbHOE
CHWXEHMe YpPOBHA WHMNaumu. [Ona aToro nepuoga Obina xapakTepHa yMepeHHas AuMHamuka
BasOTHOrO Kypca, YTO BbICTYMWNO aHTUUHMNAUMOHHBIM dakTopoM. OgHako Noa BAUSIHUEM
KPU3UCHBIX rpoueccos, npousowenwmnx B Poccun B asrycte 1998 roga, M HaKOMMeHHbIX
BHYTPEHHUX Oucnponopumni, Temnbl MHbNaumn yckopunucb. Mo utoram 1998 roga ueHbl Ha
noTpebuTenbLCckoM pbiHKe yBenuuunuce B 1,8 pasa.

Mcnonb3oBaHne Ha npoTshkeHuMn Oonbwen 4vact 1999 roga pexuma npuBSI3aHHOTO
BaANTHOMO Kypca C ero xeéctkou dwukcaumen k pgonnapy CLUA He obecneuunno LEeHOBYHO
cTabunbHOCTb. HanpoTuB, Aaxe B YCMOBUAX OrPaHUYEHHOro AEHEXHOro npearioxeHns 6bino
OTMEYEHO pacKpyyYMBaHUE WHMASLUMOHHOW Cnupanu rnaBHbIM 00pa3omM nog BO3OENCTBMEM
WHNSAUMK, BbI3BAHHOW POCTOM M3OEPXEK TOBApONpOU3BOAMTENEN, paclUMpPEHWEM TEHEeBOro
BarntTHOMO pblHKA N YyCUNTEHNEM OXWOAHWNA, CBA3aHHbIX C obecLeHeHneM BHYTPEHHEN OeHEXHON
eouHULbI.

B 2000 rogy B pesyrnbTaTe OCYLLIECTBIIEHUSA Mepexofa K PexuMy yrnpasrisieMoro nrasaHust
BarnTHOMO Kypca BbIPOBHANACb MoOKynaTtenbHas CnocobHOCTb MNPUAHECTPOBCKOro pybns Ha
BantTHOM M TOBapHOM pblHKax, YTO MO3BOSINMO CHU3UTb MHAMSUUOHHBIE OXWAAHWUS U co3gaTb
0O6BEKTMBHBIE LIEHOBbLIE YCNOBUS, PaBHble AN BCEX 3KOHOMUYECKMX areHToB. [103TOMy, HECMOTPS
Ha OCTaTOYHblE BO3AENCTBUSA MNOBLILIEHHbIX LEHOBbLIX KonebaHuin, nmeBLumx mecto B 1999 roay, co
BTOpown nonosuHbl 2000 roga NHMNAUNMOHHASA akTUBHOCTb Havana 3atyxaTb. 10 utoram roga LeHbl
Bospocin Ha 90,1%. [poaoBONbLCTBEHHbIE W HEMNPOAOBOSILCTBEHHbIE TOBapbl MNOAOPOXaNu
npakTU4eckn B paBHbIX MacwTabax — B 1,7 pasa n 1,6 pasa cooTBeTCTBEHHO. B HanbonbLien
CTeneHu noBbicuMnMch Tapudbl Ha ycnyrm — B 3,3 pasa.

B uenom 3a 1995 — 2000 rr. yeHbl Ha noTpebuTenbckne ToBapbl (Kak NPOAOBOSIbCTBEHHbIE,
Tak U HENPOOOBOMbCTBEHHbLIE) BO3POCN NPUMEPHO B 17 ThbIC. pa3, B TO BpeMA Kak Tapudbl Ha
ycnyrn ysenuuunuce 6onee yem B 275 Thic. pas. lNMpuyém ux ygopoxaHue Henb3s Bceueno
accoummpoBaTb C AUHAMMKOW BartoTHOrO Kypca, Tak Kak 3a TOT Xe nepuopg kypc gonnapa CLUA
NoBbICUIICH NULLb B 2,4 ThIC. pas.

CnepoBatenbHo, ciepa ycnyr kak Hauwbornee OMHAMUYHO pa3BMBalOLLASACs OTpaclib BO
MHOIOM 4epriana pecypcbl And CBOEro pocta nocpencTtBoM B3BMHYMBaHUA Tapudos. C ogHoum
CTOPOHbI, aKTMBHOE HapaliMBaHne OO6BEMOB NpPOM3BOACTBa Yycryr no3sonuno B | nonyroaum
TeKyLlero roga JocTuyb peansHoro pocta BBI1, ¢ gpyron — ctpemuTenbHoe yBennyeHue tTapmudos
3HaAYUTENbHO OCIOXHANO OOLY MHAMSALUNOHHY0O OBCTAaHOBKY B PErMOHE W BENO K CHWDKEHWUIO
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noKynaTenbHOM CNocOoBHOCTU MPUAHECTPOBCKOro pybns. B nogobHon cuTyaumm ucnornb3oBaHue
MOHETapHbIX MHCTPYMEHTOB Ansi 60pbbbl C MHNAUMEN CTAHOBMNOCH HEI(EEKTUBHBIM, TaKUM
o6pasom, NpoBeAeHNe AEHEXHO-KPEOUTHOM M SKOHOMUYECKOW NONMUTUKN B LIENOM 3aTPYAHSANOChH.

WHdopmauua o gnHamuke LEH NpOM3BOAMTENEN HA MPOMLILNEHHYO MNPOAYKUUIO MMeeTCs
HaunHasa ¢ 1998 roga. B ykasaHHOM rogy NpMPOCT ONTOBbLIX LieH Obin HWkEe MpupocTa LieH Ha
notpebutenbckne ToBapbl U coctaBun 40%. OpgHako B 1999 rogy B pesynbTaTte dukcauum
BanNTHOIO Kypca W, Kak CrieAcTBue, MOBbILLEHUA U3gepXek Npou3BoACTBEHHOM U (hrHaHCOBOWM
OeATeNbHOCTU  LUEeHbl Ha MPOMbBIWIIEHHYIO MNPOAYKUMIO, BbIMyCKAEMyd OTEYECTBEHHbIMMU
TOBaponpoussoauTenamMmu, «nogckodunu» B 5,3 pasa. B 2000 rogy yBenuyeHue OnNTOBbIX LiEH
3amMeanunocb, TEMN MX MNpPUMPOCTa ONATb MNPUMEPHO BABOE OTCTaBas OT Temna npupocTa
notTpebuTtensckmx LeH u pasHancs 50%.

Tekywasa uHcpnALUMOHHaA cuTyaumus

LleHoBas cutyaumss Ha BHyTpPeHHEM TOBApHOM pblHKE pecnybnuku B ucTekwmne 9 mecsues
2001 roga kapgvHanbHO oTnuYanach OT nNpeabiayLmx net. YpoBeHb MHMASUNN Obifl B HECKOSBKO
pa3 HWXe, YeM B CpedHeM 3a npolunbie nepuoabl. B netHne mecsubl Habnioganacs aedonsauums.
3ameaneHne npouecca MNOBbIWEHNss LeH Ha ¢poHe peanbHOro pocTa BarioBOr0 BHYTPEHHEro
npoaykrta MO3BOMWMO HapacTUTb OOBLEM obOpawarowmxca pyobnésbiX AEHEXHbIX CpPeacts u
NMOBbICUTL 3HaYeHWe KkoadmuneHTa MoOHeTM3auun. YMepeHHas WHbNAuna cnocobcTeoBana
YBEITMYEHNIO AEHEXHbIX OOXOL40B HAceneHust B peanbHOM ucuyucreHun. B uenom 3a ucrekwum
nepuoA TeKyLLero roga LeHbl Ha ToBapbl U YCnyru noTpebuTenbCKoro xapakrepa noBbICUNIUCL Ha
19,5%. CocTosiHME OCHOBHbIX CETMEHTOB NOTPEOUTENBCKOro PbiHKA XapakTepuayeTca cneayowmm
obpasom.

CeameHm ripodoeosibCmM8eHHbIX Mo8apos8

3a aHBapb — ceHTs6pb 2001 roga ueHbl Ha NPOOOBOSIBLCTBEHHbLIE TOBApbl YBENUYMMUCH Ha
19,1%, Temn ux npupocTa coBnan CO 3Ha4YeHWeM CBOAHOro MHAeKca noTpedbuTenbckux ueH. B
Hanbonbllen Mepe nNpPoAOBOSMbLCTBME MNOAOPOXano B dAHBape — Ha 5,2%. B wone
NpOAOBOSIbCTBEHHbIE TOBapbl, HANPOTMB, Nogewesenu Ha 3,8% (puc. 1).

Cpean TOBapHbIX rpynn ObicTpee poCAM LeHbl Ha Macno pactuTenbHoe. 3a sHBapb —
CEHTSAOpb OHM nogHaAnucb Ha 74,9%. OgHMM M3 (hakTopoB MOBLILWEHUSA LiEHbl PacTUTESNbHOMO
Macna BbICTYNUMO COKpaLleHne ero npons3soacTsa Ha 23,7% Mo CpaBHEHUIO C COOTBETCTBYIOLLMM
nepvoaoM npeablayliero roga, T. €. CHWKEHUE NpeanoXeHust 3Toro npogykta Ha BHYTPEHHEM
TOBApPHOM pbIHKE.

3a 9 mecsueB C Havamna TeKylwero roga LUeHbl Ha MSCO M MsiCHble nonydabpukathbl
yBenuunnucb Ha 32,9%. HeraTuBHyio ponb B LeHOOOpa3oBaHMM MO OaHHOW TOBapHOW rpynne
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Puc. 1. AnHamuka notpebutensckux ueH B 2001 rogy
(% k NpeabloyLLeMy MecsLy, NPUPOCT)




cbirpano nageHne o6bLEMOB BHYTPEHHEro NpPou3BoACcTBa Msica nodtn B 5 pas n 6onee yem 15-
KpaTHbIA POCT €ro UMnopTa Ha TEpPPUTOPUI0 pecnybnuku.

LleHa Mykun BCcex COpTOB HE M3MEHMNach, 0OAHAKO XNebo0ynoYHbIe U3genusa nogopoXxanu Ha
21,1%. Ckayok LeH oTmedancss B BECEHHMe Mecsiubl, Y4TO OblNo OOYCrOBMEHO YMEHbLUEHWEM
3anacoB MyKM C NPOLUSIOro roga.

3a aHBapb-ceHTa6pb 2001 roga octanucb 63 M3MEHEHUSA LeHbl Ha NMUBO U BUHHO-BOAOYHbIE
nsgenua. MNpu 3TOM UX NPOM3BOACTBO B CpaBHEHMM C aHanornyHeiM nepuogom 2000 roga
Bblpocro Ha 94,6% un 20,5% CoOTBETCTBEHHO.

He nogopoxana koHcepBHas Npoaykuus. Takke He WU3MEHWUNUCb LEeHbl LeNbHOMOSOYHbIX
nsgenun. NIx ygennyeHne Habnioganocb B Mae TeKyLLero roga, Ho K CeHTSI0pto LleHOBOW ypOBEHb
NpaKkTU4YeCKn BO3BPATUINCS K NepBOHaYanbHON oTMeTKe, 3adhukcupoBaHHom Ha Hadano 2001 roga.

Ce30HHble KonebaHus UeH OblM xapakTepHbl WU Ans Apyrux rpynn npogoBOSIbCTBEHHbIX
TOBApOB, OOHAKO OHM ObINIM HE CTONMb 3HAYUTENbHbI U B LiEeNoM 3a 9 MecaueB Tekywero roga
CYLLECTBEHHO HE MOBMMANUN Ha OBLLYI MHPMALNOHHYIO CUTYaLMIO.

CeameHm HenpodoeonbcmeeHHblx moeapos

MpupoCT LeH Ha HeMPOAOBOSbCTBEHHbLIE TOBAphbI 3a AHBapb — ceHTA0pb 2001 roga coctaBun
17,2%.

B Haubonblien mepe nosbicMnacb CTOMMOCTb MaTpaueB M MyXO-NepbeBbIX M3OeNun — Ha
69,3%, onTnka nogopoxana Ha 60,6%. B mae Tekyliero roga otmevancst 3aMeTHbIN CKa4voK LieH
Ha mebenb. MpeameTbl AOMALLHEro MHTEepbepa 3a 3TOT MEeCsL, YBENUYUINCH B LieHe Ha 26,8%.

Kak Ce30HHYI0 MOXXHO OTMETUTb TEHAEHLMIO pOCTa LIEeH Ha CenbCKOXO3SMCTBEHHbLIA U CafoBO-
OropoAHMYECKMI MHBEHTapb. VI3 npeamMeToB rapaepoba BEpXHUIN TPUKOTaX 3a SHBapb — CEHTAOPb
2001 roga nopopoxan Ha 34,1%. LleHbl Ha Apyryio ofexay Takke MoBbllanucb, Ho bBonee
MeaneHHbIMU TEMNaMM.

CeameHm ycriye

B paHHOM cekTOope noTpebuTenbCKOro pbiHKa, Kak W npexae, oTmedancs HavbonbLumn
LEeHOBOM POCT B CpPaBHEHMM C OPYrMMU CEerMeHTamu, Tekylwlass cutyaumss B KOTOpbix Obina
paccmoTpeHa Bbiwe. 3a 9 mecsaueB 2001 roga Tapudbl Ha YCnyru, okasblBaeMble HaCeNeHuto,
Bblpocnun Ha 25,2%.

CambiMy BbICTPLIMM TEMNAMK YBENUUUNUCE Tapudbl Ha ra3ocHabXeHne XurblX NOMELLEHUIA.
3a saHBapb — CeHTA0pb TeKylero roga OHM nogHANucb B uLeHe Ha 31,6%. Tapudbl Ha ycnyru
YKUIMULLIHOTO X035IMcTBa noBbicunnch Ha 48,8%.

3a paccmatpuBaeMbii nepuod Tapudbl Ha MNACCaXMUPCKME TPaHCMOPTHblIE MEPEBO3KU
Bo3pocnu Ha 8,3%.

MoTpebutenbckme LeHbl Ha ToBapbl U yCcryrn 3aMeTHO AnddepeHumnpyroTcs B 3aBUCMMOCTU
OT permoHa pecnybnuku.

Hanbonee Hu3kMe UEHbl Ha NPOAOBOSIbLCTBEHHbIE W HENPOAOBOSIbCTBEHHbIE TOBapbI
3aperucTpmpoBaHbl B NrT. KameHka. [JaHHbI hakT MOXHO OOBbSICHUTL OTAANEHHOCTLI0O OAHHOMO
HaCenéHHOro nyHKTa OT LEHTpanbHbIX panoHoB pecnybnukn n Hu3wum no [MP ypoBHem
OEHEXHbIX [OXOA0B HaceneHnsa. B cooTBeTCTBMM € nnaTéxecnocobHbIM CNPOCOM rpaxaaH cesepa
pecnybnvkn cknagbiBaloTCA LieHbl HA NOTpebuTensckne ToBapsbl.

Takke OTHOCUTENBHO HU3KME LieHbl OTMEYeHbl Ha TOBapHOM pbiHKe I. Tupacnons. Mexay Tem
npyynHbl, 0BycrnoBnuBaroLmne AaHHOE ABMeHue, nexart abContioTHO B MHOW NOCKOCTU. YPOBEHb
aoxonoB xutenen ctonuubl NMMP saenseTtcs Hanbonbwnm no pecnybnuke, ogHako 1 NpeanoxeHve
pasnuyHbIX NOTPEOUTENBCKUX TOBAPOB B 3HAYUTENbHOM Mepe CKOHLEHTPUPOBAHO Ha pPbIHKE
Tupacnons; cywecTtByeT LLeHOBasi KOHKYPEeHUMs Mexay pasnuyHbIMU peanusaTopammn npoayKuum,
YTO NpensTcTByeT GbICTPOMY POCTY LiEH.

HeckonbKo Bbille CTOMMYHOIO ypoBeHb LieH B . beHaepbl. Mexay TeM MakcMMmarnbHble LeHbl
Ha noTpebuTenbckne NPOAOBONLCTBEHHbIE N HEMPOAOBOSLCTBEHHbIE TOBapbl 3auKCcMpoBaHbl B
r. PoiGHuUa. Nx ypoBeHb OOGBACHAETCS BbICOKMMU AoxoAamu OGOMbLUMHCTBA XUTENeW OaHHOro
ropoga, paboTtatowwmx Ha MongasckoM MeTannypruyeckomM 3aBoge.




Onmossblie ueHbI npousgsodumerniel npoMbiwneHHoOU npodyKuuu

3a ucTekwnn nepuvoa TeKyllero roga HeCMOTPS Ha YMEPEHHYK LIEHOBYH AWHAMUKY Ha
noTpebunTenbLCKOM pPbIHKE, CUTyauus B NPOU3BOACTBEHHOW cdepe B obnactn LeHoobpasoBaHUSA
Obina 6onee cnoxHow. BnusaHue pasnuuHbix hakToOpoB ckasanocb Ha Temne NpuUpocTa OMTOBbIX
LueH, kotopbin 3a 9 mecsaueB 2001 roga coctaBun 53,4% (tabn. 2). OgHoM M3 NPUYMH OaHHOro
obcToATENBCTBA MOIMU SABMATLCS U3MEHEHUS, NPOU3oLLEALLINE B HANIOrOBON CUCTEME, @ UMEHHO
CMeLLEeHNe aKLeHTa B CTOPOHY KOCBEHHbIX HANOroB, KOTOPbIE BKMOYAKOTCA B KOHEYHYO CTOMMOCTb
NpPOM3BOANMON NPOAYKLNN.

CambIl BbICTPLIN POCT ONTOBLIX LieH Habnogancs B AepeBoobpadartbiBatolien n MebensHom
NMPOMBbILUNIEHHOCTM — MOYTU B 2 pasa, a Takke MAallMHOCTPOEHMM M MeTannoobpaboTke — Ha
58,2%, B TOM uucre B 9fIEKTPOTEXHUYECKOM MPOMbIWNIEHHOCTM — B 2,5 pasa. Mexagy Tewm,
NPOAYKUMS OaHHbIX OTpacren nonb3yeTcs CrpoCOM, Tak Kak 3a nepuod C siHBapsi Mo CeHTAbpb
06bEMBbI €€ NpoM3BOACTBA B CpPaBHEHWM C aHaANOrM4HbIM MEepuoaoM npeablgyuiero roga
YyBENMYNNNCL B HanbonbLUen cTeneHu.

Tabnuuya 2

MpupocT onToBLIX LieH B oTpacnax npombiwneHHocTu B 2001 roay (%)

. SIHB-
SHB deB Map | anp Mal | WOH | uon aBr CeH cem

YépHasa meTannyprus 18,0 | 14,0 1,0 0,0 -1,0 0,0 2,8 3,0 1,0 43,8
OneKTpo3HepreTUka 0,0 0,0 0,0 0,0 8,7 1,0 11,7 0,3 0,7 23,8
MalmnHocTpoeHne 1
MeTannoobpaboTka 37,0 -9,0 11,0 | 0,0 2,9 9,3 1,1 2,3 0,5 58,2

N3 Hux:

- 3NEeKTPOTEXHNYEecKas

NPOMbILLIIEHHOCTb 0,6 1,8 7,8 6,5 101,9 | -0,4 1,9 4.8 0,0 152,8
XumMmunyeckasa
NPOMbILLIIEHHOCTb -1,2 11,1 131 24 9,8 -2,0 0,0 1,7 4,8 26,4
[epeBoobpabaTbiBatoLlas
n mebenbHas
NPOMbILLIIEHHOCTb -0,9 | 241 -2,1 2,7 31,5 | 98 3.1 1,4 3,5 93,1
IMpOMBbILNEHHOCTb
CTPOMUTESbHBIX
Marepuanos 17,3 0,2 1,8 | 15,5 2,3 6,7 -2,1 0,8 04 36,5
CrekonbHas
NPOMbILLIIEHHOCTb -25,0 | 17,0 0,0 | 29,0 0,0 22,0 9,1 0,0 0,0 50,7
J1érkast NpOMBbILLNIEHHOCTb 16,5 6,3 3,1 -1,6 7,4 4,2 6,1 0,3 0,7 50,7
MNuwesas
NPOMbILLIIEHHOCTb 17,1 | -96,7 1,8 | -5,2 1,9 -4,5 -2,6 -2,3 -2,8 -96,8
Monurpadus 0,0 0,0 0,0 0,0 0,0 2,6 -2,2 4.4 0,0 4.8
Bcero no
NPOMBbILLITIEHHOCTH 16,5 10,9 1,3 1,1 8,2 0,4 4.0 1,8 0,8 53,4

B cTekonbHOM 1 NErkom NPoMbILLIIEHHOCTM ONTOBbLIE LiEHbI 3a AHBapb — ceHTa0pb 2001 roga
nosbicunucb Ha 50,7%. Temnbl pocTa NPOM3BOACTBA MPOAYKUMM B 3TUX OTPACNsX MHOYCTpUU
Takke 6blny BeCbMa BbICOKW.

BbiCTpbIMM  TeMNamun yBenuuMBanuCb LUeHbl Ha MPOAYKUMIO YEpHOW MeTannypruv. 3a
paccMmaTtpuBaeMbli Nepuoa oHW nNoBbicunnch Ha 43,8%.Tapudbl B 3NeKTpo3HepreTMke BO3pOCnu
Ha 23,8%.

Ha d¢oHe chnagpa aKkTMBHOCTM  MNPOU3BOACTBEHHO-XO3AWCTBEHHOW  OEATEeSIbHOCTU B
NMPOMBILLIIEHHOCTU CTPOUTENbHbLIX MaTepuarioB, XMMUYECKOW MPOMBbILLIIEHHOCTU U nonurpaduu,
NpoAyKUMs, BbiNyCkaemas AaHHbIMW oOTpacnsamu, nogopoxana Ha 36,5%, 26,4% wn 4,8%
COOTBETCTBEHHO.

LleHoBas cuTyaumns B NMLLEBOM NPOMBbILLIIEHHOCTU CKNagbiBanacbk B OCHOBHOM Mo BAUSHUEM
CE30HHbIX (hakTopoB. B CBA3WM C 3TMM ONTOBbIE LieHbl HA NPOL4OBONIbLCTBEHHBIE TOBAPbl C AHBAPSA
no ceHtabpb 2001 roga cokpaTunNUCb MNpPaKTUYEeCKM BOBOe, Mpy 3ToM OOBLEM MNpoM3BOACTBA
NPoAYKLMM BO3POC MO CPABHEHMIO C aHaNoOrM4YHbIM Nepnogom npeabigyLiero roga Ha 6,0%.
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Bos3pgencrtBue I/IHCIJHSILIMOHHbIX npoueccoB
Ha ANHAMUKY OCHOBHbIX MAaKpPO3KOHOMUNYECKUX nokasareneu

WNcTopuueckoe passutve [NpyvaHECTPOBbS COMPOBOXAANOCH WMHMMALMOHHBIMY SIBNEHUSMMU,
BO34ENCTBME KOTOPbIX B T€ WM WHble MNepuoabl 3aMeTHO BapbWpPOBano, OAHAKO Bcerga
OCTaBanocb [JOCTATOYHO  CUIbHbIM,  KOPPEKTUMPYIOLMM  KOHEYHble  MaKpO3KOHOMUYECKMNE
pesynbTaTbl XXM3HeOeaTenbHOCTU permoHa.

OBonouusi GONbLUIMHCTBA 3KOHOMWYECKUX MOKasaTener B HOMMHArbHOM ucyMcneHun (B
AENCTBYIOLLMX LiEHAX) XapakTepusoBanacb SIPKO BbIPaXKEHHONM MOBbILATENbHOW AMHAMMUKOMN.
Mexay TeM LeHbl yBenuuMBanucb ewé Gonee CTpemMuUTeNbHO; B UTOre pearnbHasi TpaekTopus
9KOHOMWYECKOTO pPasBUTUS MMena oTpuuaTernbHyl HanpaBneHHOCTb. WHMNAUMOHHLIA npecc
NCKOPEHSN BCE MO3UTUBHbIE M3MEHEHUSI U NUWb ycunuean rnybuHy cTtarHauun. B aTton ceasu
crnaxvBaHue MHANAUMM UMENO NEPBOCTENEHHOE 3HAYeHWe ANs MHULMUMPOBaHWS npouecca
9KOHOMWYECKOTO POCTa 1 0340POBIIEHUSI COLMAnbHOW cpeabl.

Barnosol eHympeHHuti npodykm

Mpon3BOACTBO BanoBOro BHyTPeHHero npogaykra ¢ 1999 roga B CTOMMOCTHOM BbipaXKeHUn
NpakTU4YeCKn eXerogHo yaBamBarnoch, a 3a nepmog 1997 — 2000 rr. nosbicunock B 3,4 pasa (Tabn.
3). OgHOBpPEMEHHO yBenuyeHne LeH Ha KomnoHeHTbl BBl 3a To e Bpemsa npes3owno 9,3 pasa.
Takum obpasom, cnag peanbHoro ypoBHs BBIT 3a npeabigywime vetbipe roga coctasun 63,8% u
Obin HamHoro mmybxe, yem B Apyrux ctpaHax CHI, mmeHHO BcnegctBuMe Goree BbICOKOW
MHNAUUK.

Tabnuuya 3
OvHamuka BBI1 B HOMMHaNbLHOM 1 pearibHOM BblpaXeHUun
1997 1998 1999 2000 1997-2000
BanoBoi  BHYTpPeHHWA  MPOAYKT,
MIIH. pyb6. 272,2 248,3 477,7 916,6 X
MHaekc HommnHanbHoro BBI1,% 91,2 192,4 191,9 340
MHaekc peanbHoro BBI,% 65,4 69,9 79,1 36,2
Hednstop BBI1, % 139,4 275,3 2425 931,0

Mo ntoram nepBoro Nonyroams TekyLwero roga BenvynHa BanoBOro BHYTPEHHEro NpoaykTa B
peanbHOM ucuncrieHnn so3pocna Ha 16,8% no cpaBHeHUIO ¢ COOTBETCTBYOWMM nepnogom 2000
roga. [laHHoe siBneHue ctano 6a3ncom 4ns akTMBU3aunm BCeX CEKTOPOB KOHOMMKM MMP.

lpombiwneHHoe npou3eodcmeo

MHaycTpmnanbHbli CEKTOP OKasblBasn CyLLECTBEHHOE BIMSIHME Ha AMHAaMWUKY NPOW3BOACTBa
BanoBoro BHyTpeHHero npoaykra. ®aktudeckm o 2000 roga HeCMOTPS Ha MOBbIWAKOLLMIACA
CTOMMOCTHOM 0OBEM NMPOM3BOAMMON MPOMBILLIIEHHOW NPOAYKUNN, E€r0 pacluMpeHmne nponucxonmusno
WCKITIOYMTENBbHO 3@ CYET pocCTa KOHEYHbIX OMTOBbIX LeH. CuTyaumss cmorna KapauvHanbHO
nameHuTbcs nuwb B 2000 rogy — NPOMBILWMEHHBIA BbIMYCK NPOAYKUMN B AEUCTBYHOLUMX LeHax
noBbicuricst 6onee 4em B 3 pasa NpoTuMB NpeaplayLiero roga (tabn. 4).

Takon Bcnneck [OenoBOM akTMBHOCTM Obin  oBycrnoBrneH ontuMmsaumen UHaAHCOBO-
3KOHOMMWYECKUX YCIOBMIA XO3ANCTBOBaAHUS N oOLWen ctabunusaumenn KOHbLIOHKTYPbl pbiHKa. pu
aToMm 6Gonee yMmepeHHbI POCT ONTOBbIX LeEH cTan (akTopoM YyBenuyeHnss obbEéma
NPOMbILLIIEHHOr0 NPOM3BOACTBA B peanbHOM ncumcneHmm Ha 16,5%.

HanHbin npouecc npogomkmnca u B 2001 rogy — 3a | nonyrogne BbIMyCK NPOMbILLUNIEHHON
npoaykumm B cpaBHeHun c | nonyroguem npegbiaywiero roga nosbicunca Ha 8,1% (B
COMOCTaBUMbIX LieHax).




Tabnuuya 4

AuHaMunka 06 bEMa NPOMbILLNEHHOro NPOU3BOACTBA B HOMUHANILHOM U pearibHOM
Bblpa)XXeHUu

1996 1997 1998 1999 2000 1996-2000
OOBEM NPOMBbILLIIIEHHOTO
npou3BoACTBa, MITH. pyo. 181,9 326,0 388,0 718,0 2207.,8 X
MHaekc HoMUHanbHOro oobLéma
NPOMbILLIIEHHOrO NponseBoacTea, % - 179,2 119,0 185,1 310 12,1
MHpekc peanbHoro oobéma
NPOMbILLIIEHHOrO nNponsesoacTea, % - 99,1 93,7 96,2 116,5 104,1
Hednsatop obbEma
NPOMbILLIIEHHOrO NponseBoacTea, % - 180,8 127,0 192,4 263,9 1166,3

MHeecmuyuu 8 ocHo8HoU Kanumar

B wuHBecTuuMoHHOM cdepe BrnoTb o 1999 roga Habnoganocb CHWKEHWE BENUYMHDI
KanuTanbHbIX BMOXEHWN Kak B HOMMHANbHOM, Tak U B peanbHOM ucuyucreHun. OcyliecteneHve
KPYMHbIX WHBECTMLMIW B OCHOBHOW KanuTan JMAMPYIOWUMM  SKCNOPTOOPUEHTUPOBAHHBIMU
npegnpuatuamm B 1999 un 2000 rr. HECKONMbKO BbIPOBHAMO OOLWY0 CUTyauuio, OA4HaKo
NnpeaLwecTBOBaBWLMIA  MHBECTUUMOHHBIM  Ccnag  MMen  Takyl  rmybuHy, 4TO  ypOBEHb
KanutanoBnoxeHu, npousseféHHoblx 3a 2000 roa, no oTHoweHuto K 1996 rogy B peanbHOM
BblpaxkeHun coctasun nuwb 17,0% (Tabn. 5).

Tabnuuya 5

OnHamuka MHBECTMLMIA B OCHOBHOM KanuTan B HOMMHANbLHOM U pearibHOM BbipaXxeHUuun

1996 1997 1998 1999 2000 1996-2000

MHBeCTNLUMN B OCHOBHOW KanuTan,

MIH. pyo. 66,7 | 20,0 17,1 51,0 | 1453 X
MHAOeKkc MHBECTULIMIA B OCHOBHOM

Kanntan B HOMWHaIbHOM BbIpaXXeHnu,
%

- 30,0 85,5 300 280 220
MHOEeKc MHBECTULIMIA B OCHOBHOW
0,
KanuTan B peanbHOM BblpaxeHuu, % ) 18,1 67.3 134.6 103,8 17.0
Hednatop MHBECTULMIN B OCHOBHOM
(0]
kanuran, % - 165,7 | 1270 | 2216 | 2745 1280,0

OcnabneHne MHPNALMOHHLIX Npoueccos B 2001 rogy, KOTOpoe CNnocobCTBOBAMO yy4LllEeHUIo
(PMHAHCOBLIX pPe3ynbTaToB AEATENbHOCTU 3KOHOMMYECKMX areHTOB, PacCLUMPEHUIO KpeouTOBaHUSA
npeanpuaTUA peanbHOro cektopa OaHKoBCKOM cuctemon, Gonee meaneHHomy obecueHeHuto
aMOpPTU3aLMOHHBIX OTYMCIIEHUI, BNaronpusiTCTBOBAnNo AanbHENWEMY YBEMUYEHMIO MacliTabos
WHBECTUPOBAHNA B OCHOBHOW KanuTan W BBO3Yy WHBECTULMOHHLIX TOBapoB. B peanbHoM
NCYUCNEHNN KanuTarnbHble BIOXEHUS, ocylecTBnéHHble B | nonyrogmm 2001 roga, 6bnmn 6onblue
aHanorn4Horo nokasarens 3a 1ot xe nepuog 2000 roga Ha 59,2%.

locydapcmeeHHbie hUHaHChI

NHdnauynoHHoe Bo3gencTamne Ha GrogxkeTHyo cdepy 3a nepuog 1996 — 2000 rr. Takke 6bino
BeCbMa CUIbHbIM — LOXOAbl FOCYAapCTBEHHOro GrompKeTa, NCHUCIIEHHbIE B CONOCTaBUMbIX LiEHAX,
€XerogHo cokpailanucb. Mexagy Tem, ecnn B ApyrMx CeKTopax 3KOHOMUKM HadmHasa ¢ 2000 roga
npocnexmnBanocb ocnabneHne WHMNALUMOHHONO AaBfeHUs 1 onpedenéHHasl MnonoXxutenbHas
OVWHaMMKa nokasatenen B pearlbHOM ucumcrieHuun, 1o no mtoram 2000 roga peanbHble goxonbl




rocygapctBeHHoro Orogxketa B cpaBHeHun ¢ 1999 rogom ymeHbwwumnucb Ha 42,7%, a no
oTHoweHuo K 1996 roay — Ha 69,9% (Tabn. 6).
Tabnuuya 6

OuHamuka aoxonoB u gecmumTa rocyaapcTtBeHHoro 6rogxeta B HOMUHaNbHOM
M peanbHOM BbipaXXeHuUn

1996 1997 1998 1999 2000 1996-2000
[oxoabl rocyaapcTBeHHOro
OropkeTa, MIH. pyb. 37,1 69,6 95,1 211,9 260,3 X
Hedumumt rocynapcteeHHOro
OloaxeTa, MInH. pyo. 2,1 35,8 2,8 4.6 18,2 X

Temn pocTa JOX040B
rocygapcTBeHHoro bogxeTa B
HOMMWHaNbHOM BblpaXeHunn, % 187,6 136,6 220,0 122,8 700,0
Temn pocTa gedpuumTta
rocyaapCcTBeHHoro 6iogpkeTa B
HOMWHAaIbLHOM BblpaxeHuu, % 1700,0 7,8 164,3 400,0 870,0
Temn pocTa geduumrta
rocyaapCcTBeHHoro 6iompkeTa B
peanbHOM BblpaxkeHuun, % 18,1 67,3 134,6 103,8 17,0
CpegHerogoBas nHcnaums®, % - 257,4 157,3 230,0 274,5 2556,3

* YcpedHEHHOE 3Ha4YyeHUe UHOEKCOo8 UHGsAUUU, paccyumaHHbIX KaKk OMHOWeEHUEe UeH Kaxdoz20
mecsua 0aHHO20 200a K aHanoau4dHoMy mecsuy rnpedbidyuieao 2o0da

B | nonyrogmm 2001 roga npotmB | nonyroamns 2000 roga goxoabl GrompKkeTa CHA3UMIUCH NOYTH
Ha 9% (M3 pacyéTa B COMOCTaBUMbLIX LeHax). B cBA3N C 3TUM MOXHO OTMETWUTb, YTO Ha (oHe
YNyYLWEeHUn, NPOMCXOAdALMX B peanbHOM CEKTOpe OKOHOMWKW, — €ro paclMpeHus U
HENH(NALMOHHOIO pocTa — 3aCTOM B CEKTOPE roCyAapCTBEHHbIX (PMHAHCOB ObiN BbI3BaH rMaBHbIM
0o0pa3oM HeBbICOKON cobupaemMocTbio HanoroB. [loTeHumanbHO 3koHomuka [TMP  moxeT
obecneunTb Ooxogbl rocygapctBeHHoro Owmkerta Ha ypoBHe 40% co3gaBaemMoro B permoHe
BariloBOro BHYTPEHHero npogykra. Paktuyeckme gaHHble CBMAETENbCTBYOT O TOM, 4TOo B 1998-
1999 rr., He cambiXx OMAronNpUSITHbIX C 3KOHOMWYECKON TOYKM 3PEHUSs, YKal3aHHbIA MokasaTerb
pocturan 38,3% u 44,4% cootBetctBeHHO. B | nonyrogun 2001 roga OTHOLWeEHWE O0OXOLOB
rocoropketa k BBl coctaBmno nuwb 23,6%. Hegonmka cpencts B GrogkeT MoxeT ObiTb cBA3aHa
Kak C HeJoCTaTOYHO 3(P(PEeKTUBHON AEATENbHOCTLIO HANOrOBbIX OPraHoB, Tak U C OENCTBYIOLLEN
HanoroBon CUCTEMOW, MeXaHMU3M KOTOPOW MOoABEeprcs KapauvHanbHOW KOPPEKTUPOBKE C Hadvana
TekyLlero roga.

Mepexon K eguHomy Hamnory Ha OObEM peanu3auMuM OrpaHuuMn B MeEPBYH oyepeab
perynupylowmue n CTUMYNMPYIOLWNe BO3MOXHOCTM HanoroobroxeHuss u cgenan  Hanorosyko
cuctemy 6onee ypaBHUTENBHOM U YA3BMMOW, Tak Kak OHa ONMpaeTcs Ha BecbMa Y3Kyl CTaauio
BOCMNPOW3BOACTBEHHOIO MpoLecca B 3KOHOMMUKe. HamoroBbii MexaHu3Mm, amBepcudmnumpoBaHo
BO3AENCTBYIOLNA Ha BCE BOCMPOU3BOACTBEHHbIE CTaauW, TO €CTb OCHOBaHHbLIN Ha Gonbluiem
4Yncrie HamnoroB, C OOHOW CTOPOHbI, YCTOMYMBEE K pPasfM4YHbIM HEraTMBHLIM MNPOSBIEHUSIM
9KOHOMMYECKOrO XapakTepa, C Opyron — no3songeT obecneyntb HanonHAeMoCcTb rocbromkeTa,
rMbKo BNNAs Ha (PUHAHCOBO-XO3SIMCTBEHHYI0 AEATENIbHOCTb 3KOHOMUYECKUX areHToB. B cBA3M C
3TUM B OOSbLUMHCTBE CTPaH MCMNOSb3yeTCs He OOUH OCHOBHOM, a psig 06a3nCHbBIX HaMoroB.

MpumeHeHne Hanora Ha O0bLEM peanusauuKn, XapakTepuayLLEerocsd Kak KOCBEHHbIN Haror,
BKIMOYAEMOrO B KOHEYHY LUeHy ToBapa, Co3gano B TeKylwem rogy OOMNOSHUTENbHbIN
MHAIIALMOHHBIN hakTop. ATUM BO MHOIOM OOBSACHAETCS NOYTU TpOeKpaTHOE onepexeHne TeEMMNoB
npupocta ONTOBbIX LEH MPOMbIWIEHHbIX MPOM3BOAMTENEN Had Temnamum npupocTta
notpebutenbckux ueH — 57,0% u 19,5% cooTBETCTBEHHO.

B paHHOM cutyaumm 6Gonee ymepeHHas OMHaMuUKa BartoTHOMO Kypca, BbiCTynawuwasi B
KayeCcTBe HOMMHArbHOro SIKOPS, MPEensTCTBOBasnia packpyyunMBaHuio MHQMSALMOHHOW Cnupanu B




3KOHOMMKE, BO3JENCTBME KOTOPOWM MOII0 CBECTM Ha HET NO3UTUBHbIE M3MEHEHUS, HabnogaemMble
B pa3BuTUM pecnybnukn B TEKYLLEM roay.

Mpun aTOM, y4nTbIBas, YTO BEMMYNHA B3MAEMOro €QUHOro Hamnora 3aBUCUT OT CTOMMOCTHOTO
Bblpa)keHnsi 06bEMa peannayemon NpoayKLMK, KOTOpoe B aHanvM3nmpyemMoM nepuoge Bo3pocrno B
Hanbonbllen cTeneHn, TO B COOTBETCTBYIOLLEN Mepe paclumpuniacb M Hanoroobnaraemasa 6asa.
OpHOBpeEMEHHOE MOBbILEHWE BanTHOrO Kypca nvuwb Ha 8,5% obecneunno 6onee BbICOKWIA
AONNapoBLIN 3KBUBANEHT Kak noTeHuuanoHon 6a3sbl ans cbopa Hanoros, Tak M O6LIMX LOXOAOB
rocygapcTBeHHOro Grogxera.

[leHexxHble dox00bl HaceneHusl

MHGnaunoHHble npoueccbl B HEMEHbLLEN CTENEeHW OKa3biBalT BNUSIHME Ha CcoumanbHYH
cdepy — AeHexHble OoXxoabl rpaxaaH, a, crnegoBaTeribHO, XU3HEHHbI YypOBEeHb HaceneHusi. B
uenom 3a nepuog 1996 — 2000 rr. peanbHOe coAepxaHue AeHexHbIx goxogos rpaxgaH MNMMP
cHuaunocb Ha 38,0% (Tabn. 7).

Tabnuya 7
OWHaMunKa HOMUHaNbHLIX U pearibHbIX OEeHEeXHbIX JOXOA0B HacereHus
1996 1997 1998 1999 2000 1996-2000
[leHexHble goxodbl HaceneHwus,
MIH. pyoO. 62,3 143,1 223,6 337,7 771,7 X
Temn pocTa HOMUHAanbHbIX|
JEeHEeXHbIX JOX0A0B HaceneHus, % 229,7 156,3 151,0 228,5 1240,0
Temn pocTa peanbHblIX OEHEXHbIX
[0Xoa0B HaceneHus, % 89,2 99,3 65,7 106,6 62,0
CpegHerogoBast nHpnaAums, % - 257,4 157,3 230,0 274.,5 2556,3

B cBsA3M c Tem, 4TO TEMn pocTa MNOTPebuTenbCKMX LieH ornepexan Temn pocTa A0X040B
HaceneHus, 6onbluas Ux YacTb pacxogoBarnacb Ha KOHe4YHoe noTpebreHne — NoKynky TOBapoB U
onnarty ycrnyr, BCneacTeme Yero y rpaxaaH npakTuyecku oTCyTCTBOBara BO3MOXHOCTb CO34aBaTb
cbepexeHus.

Tonbko no utoram 2000 roga OTMEYEHO HEKOTOpPOEe MOBbLILWEHME [OXOAOB HACEereHus B
peanbHOM UCYUCIIEHUMN — Ha 6,6%.

MeHee HanpsXEHHaa MHMPNAUMOHHAA CUTyauusa B TEKyLLEM rody Takke bnaronpusatcreoBana
peanbHOMY YBENMYEHUIO AeHeXHbIX aoxodos. B | nonyrognm 2001 roga ux ypoBeHb Ha 12,2%
NpeB30LLEN COOTBETCTBYOLWMI NnokasaTtens | nonyrogusa 2000 roga.

BnusiHne uHcpnaunm Ha aeaTenbLHOCTL 6aHKOBCKOW CUCTEMbI

BaHkn kak pMHaHCOBbIE MHCTUTYTLI, paboTatowme C AEHEXHbIM KanuTanoMm, B HanbonbLuen
CTENeHn CTpagatoT OT MHAMSUMOHHOIO ODeCLEeHEeHUs OeHEXHON eanHnLbl. HecMoTps Ha To, 4TO
pocT 06BEMOB AEHEXHOW MaccChl B obOpaleHumn 3a CYET MHMNALMOHHON Hakadku obecneynBaeT
yBenMyYeHne HOMMUHarbHbIX aKTMBOB M MAaCCUMBOB KOMMEPYECKMX GaHKOB, MPOMCXOAUT CHMDKEHUE
peanbHOro pasmMepa [OEHEXHOro KanuTana, KOTopbiM pacnonaraet 6aHKoBckasi cuctema, U
ocnabneHne eé MHaHCOBOWM MOLLIX B LIEMOM.

3a nepuog ¢ 1.01.1998 r. no 1.10.2001 r. HOMMHanbHas BenuuMHa aktmeoB GaHkoB MMP
Bo3pocrna B 5,8 pasa, 3a To ke Bpems Temn nHbndumm coctasun 9,8 pasa, criegoBaTtenbHo, B
pearibHOM MCYUCNEHUM aKTUBbI OAHKOBCKOM CUCTEMbI permoHa cokpatunmncb 6onee yem Ha 40%
(Tabn. 8).

YMeHbLUEeHNEe peanbHbiX aKkTMBOB OOBACHANOCL HE TONbKO CHMXKEHMEM MOKynaTenbHOM
CNocoBHOCTM AeHer, HO U 0GBEKTUBHBIM COKpaLLEeHNEM pecypcHOn 6a3sbl KOMMepYeckux HGaHKOoB,
Bbl3BaHHbIM B YCMOBUAX MHPMAUMM NageHnem Aonu 6e3HanuuHbiX cOepexeHun HaceneHus u
NPeanpuaTAN, XpaHSALWWUXCS Ha cveTax, kKak cnocob yMeHblueHuUst NoTepb OT WHMMSLMOHHOro
Hanora. Ecnv ana HaceneHua npuemMnembliM MHCTPYMEHTOM cOepexeHu cTano HakonneHve
HarnM4YHOM MHOCTPaHHOM BantoTbl «HA pykax», TO ANA NPeanpusaTU XapakTepHOW sBMMacb
npakTuka 6apTepHbIX COENOK U pa3pacTaHue B3aMHOM 3a40IPKEHHOCTH.
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Tabnuuya 8

OuHamMuKa aKkTMBOB KOMMep4YeCKUx 6aHKOB B HOMUHANLHOM U peanibHOM BbipaXeHUuu

€ 1.01.1998 r.

1.01.1998 r.{1.01.1999r. | 1.01.2000 r.{1.01.2001 r.|1.10.2001 r. 16 1.10.2001 r.

AKTUBbI KOMMEPYECKNX
©aHkoB (MnpA. py6.) 69,1 56,2 173,8 3174 401,9 X
Temn pocTa aKkTMBOB
KOMMepYecknx 6aHkoB B
HOMMHAaIbHOM
BblpaxxeHuu, % 81,3 310,0 182,6 126,6 580,0
Temn pocTa akTMBOB
KOMMep4yeckmx 6aHKoB B
pearnbHOM BbIpaXXeHNN,

% 45,2 129,2 96,1 105,5 59,2
Temn nHdbnauumn
(oekabpb kK aekabpto), % - 180,0 240,0 190,0 120,0 980,0

nmaBHOM 3awWMTHOM peakumen OaHKOB Ha MPOUCXOAMBLUEE B YCMOBUSAX MHNALUK
NMOCTOsIHHOE OBecLeHeHne MX BOXEHUA ABNSANCH POCT HOMWHAmNbHbIX MPOLEHTHbIX CTaBOK MO
aKkTMBHbIM onepaumaM. OOHAKO ecrnn exemecsyHble TeMnbl MHANALUN COCTaBNANN ABYy3HAYHblE
3Ha4YeHusl, TO YBENUYEHNE NPOLIEHTHbIX CTaBOK, YCTaHaBMMBAEMbIX KOMMeEpPYECKUMM BaHkamn no
aKTMBHbIM oOrnepauusaM, OTCTaBano OT rodoBOro YpoBHA WHMNsUMW. B pesynbTaTe peanbHbIn
©aHKOBCKMIN NPOLIEHT MMeN rnyboko oTpuuaTenbHoe 3HavyeHne. CHU3NTb notepun 6aHkM NbiTanuchb
OT4aCTM 3a CYET COKpaLLeHUs CPOKOB BIIOXeHUN. COOTBETCTBEHHO, B YCMOBUAX MOBbILLIEHHOM
WHNAUMM  KpeauTbl MPaKTUYEeCKM He WCNonb3oBanucb ANna  (PUHAHCMPOBAHUS  KaKUX-nmbo
OONTOCPOYHbIX MHBECTULMOHHBLIX MpOrpaMM, a nuvb MOKPbIBanuM KpPaTKOCPOYHYK HexBaTKy
06OpPOTHBIX CpPeacTB TOBApPOMPOU3BOAMTENEN, BO3HMKAKOLWYHD Ha TOW WAW WHOW CTaguu
BOCMNPOM3BOACTBEHHOrO npouecca. [axe npu 3TOM PUCK HeBO3BpaTa BIOXEHHbIX GaHkamu
pecypcoB Obiy1 BECbMa BESVK.

YXygleHne KadectBa KpeguTHbIX nopTdenen 6aHKOB B yCrnoBusiX UHMAAUMKU ycyrybnsino
CUTYaLMIO CO CHWKEHWEM YPOBHS NUKBUOHOCTU huHaHcoBOro cektopa. ObocTtpsanack npobnema
NPOCPOYEHHbIX U HEBO3BPALLEHHbIX CCyn,.

Takum 06pasom, NHPIALMA U CBA3aHHAs C HeN coumarnbHO-3KOHOMUYeckas gectabunmsaums
obycnosnuBanu B KpeaMTHOW MONMMTUKE KOMMeEpPYECKNX BaHKOB Takne obLume YepThbl, Kak:

- KpaTKOCPOYHbIV XapakTep cTpaTernm passutmust 6aHkoB n hopMmpoBaHms nx noptdens;

- BO3poCclMe B CBA3N C WHMPMASALMOHHBIMKA MpoueccaMn KpeAuTHble U MPOUEHTHbIe PUCKK
3acTaBnanmu H6aHkM OTKas3aTbCA OT KpeoMTOBaHUSA pearlbHOro CEeKTopa 3KOHOMUKW B MOMb3y
KpaTKOCPOYHbIX BNOXEHWIM B Pa3fMYHbIX CErMEHTax (oMHAHCOBOrO PbIHKA;

- KpaTKOCPOYHbIA XapaKTep BIIOXEHUN U pecypcoB BbiHyXaan 6aHku nogaepxuBaTb BbICOKUM
YPOBEHb NUKBUOHOCTMW.

BonbWKWHCTBO M3 nepeyncrneHHblx npobnem 6GaHKOBCKOW CUCTEMbl CyLIECTBYOT M B
HacTosLwee BpeMs BBUOY COXPaHSOLWENCS akTyanbHOCTM pasnuyHoro poga puckos. Mexay tem
3a 9 MmecsuUeB TeKkyllero roga Kommepyeckune 6aHkuM CyMenu HeCKOSIbKO HapacTUTb COBOKYMHbIN
06BHEM aKTMBOB B pearlbHOM BblpaXKeHWUN.

UHdnsauma n aeHexHaa macca

OnpegenéHHble  NpUYUHBL  TMNEPUHMNALUMOHHBIX  MPOLECCOB, WMEBLUMX MECTO B
3KOHOMMYECKOM pasBuTuMM permoHa o 1999 roga, Haxoounucb B cdpepe AEHEXHO-KpeouTHOro
obpaweHusa. [llepenonHeHWe KaHanoB [OEHEXHOro npeanioXeHns BCNEACTBUE Ype3MepHOn
KPEAUTHON 3MUCCUM B YCIOBUSIX CTArHMpyoLLEn 3KOHOMUKN BeNO K Ge3yaepXHOMY pOCTy LEH U
PE3KOMY CHWXXEHWUIO MOKynaTernbHOM CnocobHOCTU npuaHecTpoBckoro pybnsa. Tak, 3a 1995 rog
BenuuMHa obpalarowmxcs pybnéBbiX AeHEeXHbIX cpenctB noBbicunacbk nodtn B 100 pas. Mpu
3TOM ocnabneHHasa 3KOHOMUKa Gblna He B COCTOAHWUM €ANHOBPEMEHHO «MOrMOTUTb» Takon 06BHEM
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OeHer. B npouecce ypaBHOBELLUMBAHUSA OEHEXHOro cnpoca v npegnoxeHns obLiunin ypoBeHb LieH
NoaHsaNca Ha HoBbin ©Gonee BbiCOkMM pybex. CBOW ponb TakkKe cCbirpann HEMOHETapHble
WMH(PNSUMOHHbIE hakTopbl, OOYCMOBIIEHHbIE POCTOM M3OEPXKEK XO3ANCTBEHHON AEeSATErbHOCTY,
yBEMUYEHNEM LIEH Ha MMMNOPTUPYyEMble TOBapbl WU YCIYrh, MNOBbIWEHHBIMU WNHOAALNOHHBIMN
oxungaHnamu. B pesynbtate no wutoram 1995 roga Temn UWHNAUMOHHOrO obecueHeHus
npuaHecTpoBckoro pybns npes3owén 400 pa3. CoOTBETCTBEHHO, peanbHbli pa3mep OeHEXHON
MaccChbl TOMbKO 3a OOUH rof ymeHbLuuncsa 6onee yem Ha 75% (Tabn. 9). MNoaTomy 4Yem Bbile Gbinu
TeMMbl HOMUHANMBLHOMO POCTa AEHEXHOro NpeanoXeHnsa B YCNOBUSAX SKOHOMUYECKOro cnaga, Tem
ObicTpee aeHbrn obecueHnBanmchb.

Tabnuua 9

Temnbl pocTa AeHEXHOW MaccCbl U MHNALUK
1994 1995 1996 1997 1998 1999 2000 1994-2000

Pybnéeas neHexHas
mMacca Ha KoHel roaa,

MITH. pyb6. 0,03 2,9 9,3 17,5 20,3 35,2 59,4 X
HanunyHbIn KOMMOHEHT,

MITH. py®6. 0,01 0,5 4,1 8,1 10,7 16,9 26,8 X
Be3HannuHbI KOMMOHEHT,

MITH. py6. 0,02 2,4 5,2 9,4 9,6 18,3 32,6 X

Temn pocTa pyonésou
OEHEXHOM Macchl B
HOMMHAIbHOM
BblpaeHuu, % 96,7 3,2 188,2 | 116,0 | 173,4 | 168,8 | 2,0 TbIC. pa3
Temn pocTa pyonéso
OEHEXHOM Macchl B

peanbHOM BblpaxeHun, % 241 58,3 134,4 64,4 72,2 88,8 7,8
Temn nHbnauumn
(oekabpb K gekabptro), % ... 140100,0| 550,0 | 140,0 | 180,0 | 240,0 | 190,0 | 25,3 TbIC. pa3

XoT4 3a 1994 — 2000 rr. 06béEM pybnéEBON AEHEXHON MacCbl B HOMUHANbHOM MCYUCIIEHUN
yBENUUUICA B 2 ThiCAYM pas, e€ pearnbHas BenuuMHa cokpatunacb Ha 92,2%. B cBA3n ¢ atum
ANHaMMKa KoadUUMEHTA MOHETM3auuKW, OTpaXkalowero cTeneHb HAacbILWEHHOCTU 3KOHOMUKM
OEHEeXHbIMU CpeaAcTBaMMu, MMena MoHmKaTeNbHbIN xapaktep. B 1996 rogy oH pasHanca 7,7%, B
1997 rogy — ynan 0o 6,4%. B 1998 rogy otmevancsa onpegenéHHblii pocT 4aHHOro nokasartens oo
8,2%, KoTopbl 3aTeM onsiTb 3amegnuncs: 1999 rog — 7,3%, 2000 rog — 6,5%.

CaoepxunBaHne MHMNAUMOHHbIX npoueccoB B 2001 rogy ¢ NOMOLWb HOMUHAMNbHbBIX AKOPHbIX
CBOWCTB YMEPEHHOW AMHAMUKW BasftoTHOMO Kypca M pasfnyHbIX MOHETapHbIX MHCTPYMEHTOB, C
OOHOW CTOPOHbI, BNaronpuATCTBOBaNO OXWBMAEHUIO [OEeNOBOM aKTUBHOCTU U O6bEeKTUBHOMY
MOBLILIEHUIO CMPOCa Ha AEHEXHble CpeacTBa, C APYron — Mo3BOMWMO MpU pacTyLen IKOHOMUKE
YBENUYNTb CTENEHb €€ MOHETMU3aLMN 1 BbIBECTU OaHHbIA NokasaTenb Ha npuHuunuanbHo 6onee
BblCOKM ypoBeHb — 15% BBI1 (He cnpoBouupoBaB MpU 3TOM HOBOrO BUTKA WHAMIALUNK).
CooTBeTCTBEHHO, 3a 9 MecALEB TEKYLLEro roga AeHEeXHoe NpeanoXeHne B peanbHOM BblpaXKeHUn
BOo3pocno 6onee yem B 2 pasa. CokpaTunach BanoTM3aunsa 4EHEXHOW Maccehbl.

YBennyeHne obecnevyeHHOCTN 3KOHOMMYECKOro o6opoTa pybnéBbIMM AEHEXHBIMU pecypcamm
Ha POHe He3HauyuTenbHbIX TeMMNOB obecueHeHUs BHYTPEHHeW BantoTbl CYLLECTBEHHO MOBbLICUIO
AoBepue K MpUMAHEeCTPOBCKOMY pybnio M ero ucnonb3oBaHWe B nnaTtéxHom obopoTte.
HabnogaeTtcs TeHOeHUNs CyXeHnst MacliTaboB coBepluaeMblx 6apTepHbIX COENOK U YMEeHbLUEHWS
HennaTtexen. OKOHOMUYECKME TPaHCaKUUU MexOy 3KOHOMUYECKMMW areHTamu npoBoaAaTca B
OCHOBHOM B [feHexHou ¢opme. OQHOBPEMEHHO BO3POCAN MOCTYMEHUSA KMBbLIX» OEHEr B
otomKeT.
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MHdnAauma n BantoTHbIN Kypc

NHdpnauynoHHoe obecueHeHne AeHer BbI3bIBAET CHMKEHME MX NOKynaTenbHON CnOCOBHOCTU U
obycnosnvBaeT TeHAEHUMIO NadeHWs BarTHOrO Kypca, ecnu He MpPOTUBOAEWCTBYIOT Apyrue
dhakTopbl.

Ha npoTskeHun nocnegHux neT  rogoBble  TeMnbl  WMHAMAAUMM  NPEMMYLLECTBEHHO
NpeBOCXOANNN TeMMbl AeBarbBauUun, YTO BO MHOTOM CMOCOBCTBOBAsO NOBbILIATENBHOW KypCOBOW
AnHamuke.  OOHOBPEMEHHO  HeraTMBHbLIM  XapakTep  uMerno  OOMbLWMHCTBO  OpYrux
Kypcoobpasytowmx caktopoB. OObEMbI TEKYLUMX MMMOPTHBIX MNOTOKOB MPEBOCXOOUIIM 3KCMOPT,
BCneacTBue 4vero obpasoBbiBanochb oTpuuartenbHoe canbgo nnaTtéxHoro 6anaHca. CHwuxanach
BeNnMYMHa MexXayHapoAHblX BamnoTHbIX pe3epBoB. HectabunbHad ob6cTaHoBKa nopoxaana
AeBarnbBaUMOHHbIE OXMOAHUS.

Mexay Tem no utoram 1995 roga wHpNAUMOHHOE obecueHeHne NpUAHECTPOBCKOro pybns
npeBbICUIO ero obecueHeHne Ha BantoTHOM pbiHke 6onee 4yem B 4,6 pasa (Tabn. 10), 4yto BENo K
MacwTabHOMy BbIMbIBaHWIO BantoTHbIX pe3epBOB rocygapcTsa.

Tabnuua 10

CpaBHUTenbHas AMHaAMUKa pocTa LieH U BarnoTHOro Kypca (Aekabpb K aekabpto, B %)

1995 1996 1997 1998 1999 2000 1995-2000
25343,8
NHdnaums 40100,0 550,0 140,0 180,0 240,0 190,0 pas
[eBanbBauus 8650,0 260,0 120,0 150,0 390,0* 150,0 2368,2 pas

* B pac4yémax 3a Oekabppb 1999 200a ucronb308aHO 3Ha4YeHuUe y4EémHO20 Kypca

B 1996 — 1998 rr. paspblB Mexay UHGIAUMeEn 1 geBanbBaunen XoTa N yMeHbLINCS, HO MNo-
npexHemy npucytcrteoBan. CoOoTBETCTBEHHO, HAKOMMEHHbIA 3a HECKONbKO NeT WHMNAUMOHHbIV
noteHuman, obecrneynBaBLUMI CyLECTBEHHOE 3aBbllUeHMe pearibHOro Kypca npuAHECTPOBCKOro
pybns, noa Bo3oencTBMEM psfa HeraTtMBHbIX OGCTOATENBCTB CMOr peann3oBaTbCa U NPOSBUTHCS
B 6onee ObICTPOM pocTe BantoTHOro Kypca no utoram 1999 roga.

OcobGeHHoCcTM  3KoHOMMYeckoro ycTponctea [IMP  u  npucytctBue 6Gonblioro 4ucna
HEMOHETapHbIX PAKTOPOB MHMNALMM HEe NO3BONAIOT BGOPOTLCS C HEN UCKMOUYUTENBHO AEHEXHO-
KpeauUTHbIMU MHCTpyMeHTaMu. OrpaHnyeHne OeHEXHOro npeanoXeHns BeET B TaKOM cry4vae K
ObICTPO OEMOHEeTU3aLMM IKOHOMUKM W NnaTéxHoMmy kpuamcy. C 3TOM TOYKM 3peHust Bonee
3PP EeKTMBHLIM OKasblBaeTCA WCNOMb30BaHME KypCOBOM AWHAMUKA KaK aHTUMHQMASLNUOHHOIO
mMexaHuama. OgHako 4Ype3MepHOe cOepXMBaHWE BartOTHOrO Kypca Takke MOXET CyLeCTBEHHO
HapyWWTb BHYTPEHHEEe MaKpO3KOHOMUYECKoe paBHOBECME W MpUMBECTU K Kpusucy. B aToun
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cUTyauumn OOBOSIbHO ONTUMAaribHOM OKasbiBaeTCsl NOMMTUKA YNpaBfAsieMoro nraBaHus BantoTHOMO
Kypca, no3sonstoLas cobnioctn 6anaHc mexay nHrepecamm pasrmyHbiX CEKTOPOB 9KOHOMUKMK, Ha
KOTopble KypcoBas AMHaMMKa BO3AeNCTBYET pasHOHanpaBeHHo.

3a 9 wmecsaueB 2001 roga BanOTHbIM Kypc yBenuuunca Ha 8,4%, 3a TO Xe Bpems
NMHIALMOHHOE BO34ENCTBME HA SKOHOMMUKY MPOSIBUIIOCH B pocTe ueH Ha 19,5%. Takum obpasom,
Ha MNPOTSXXEHUU UCTEKWero nepuoda TeKyllero roga npoucxoaun YMepeHHbI npolecc
YKpenneHns NpuaHecTpoBCKOro pyons. B peanbHoMm ucumucneHun ero kypc nosbicuncsa Ha 10,2%
(puc. 2).

B uenom, aHanm3 MHMSUMOHHbBIX NPOLIECCOB, MMEBLUMX MECTO B Npouecce 3KOHOMUYECKOro
paseutnsa NMMP, ogHO3HA4YHO NO3BOMAET OLUEHUTb UX BUAHNE Ha BCe cdepbl XKM3HEeAEeATENbHOCTU
permoHa Kak KpanHe HeratMBHoe. [MneppocT UeH 3nMMUHUpoBan nobble MNOMNOXUTENbHbIE
M3MEHEeHMUsT B 3KOHOMMYECKOM W  couuanbHOW cdpepax, npugaBad OUHAMUKE  BCeX
MaKpO3KOHOMMYECKMNX MOKa3aTenen, MCYUCIEHHbIX B peanbHOM BbIpaXeHuu, OTpuuaTenbHyo
HanpaBneHHoCTb. B pesynbTate ypoBeHb chada B pasnuuHbIX 06racTax HapogHOro Xo3siicTBa
[OoCTuran KpUTUYECKUX BEMNYMH.

Mpn 3TOM NPUYMHBI  UHNALUUMM  MOXHO YETKO pasrpaHnUYMTb Ha MOHETapHble U
HeMoOHeTapHble. cxoas n3 COOTHOLLEHMSI TEMMOB pocTa obpaljarolencs OeHEXHOW Macchbl U
TEMMOB pOCTa LeH Ha NOTPEeOMTENBbCKOM PbIHKE, MOXHO cAenaTb BbIBOA, YTO He Bonee 10 YPOBHS
HaKOMNJIeHHOW 3a nocnegHune roabl MHPNAUUK 06yCcnoBneHo hakTopamu, HaxoaswmmMmcs B ccpepe
obpalleHns, T. €. CBA3aHHbIMM C POCTOM [JEHEXHOro npeanoxeHusa. [MpenmyLiecTtBeHHO
MHNAUMS Obina cnegcTBMEM MPUYMH, NeXalmx BHE MOHETapHbIX pamok. K HUM rmnaBHbIM
obpasom OTHOcATCS: ObICTpbIn  pocT TapudoB B cdepe YCnyr; YBENUMYEHUE U3gepx ek
NpPOV3BOACTBEHHON AEATENbHOCTX, OOYCMNOBMEHHOE 3aTpaTHbIM MEXaHU3MOM XO3SMCTBOBAHUS,
perynmpoBaHusi Hanoroe, MOLWNH 1 COOPOB, HEMOCPEACTBEHHO BO3AENCTBYIOLLMX HA KOHEYHYHO
LeHy ToBapa 1 ap.

Bopbba c wHONAUMEn p[omkHa BbICTYNAaTb NEPBOOYEPEAHON 3adadvyen 3KOHOMUYECKOM
MONUTMKN TOCY4apcTBa, TaK KaK TOMbKO B YCMOBUSAX YMEPEHHOro pocTa LEeH BO3MOXHbI
nporpeccuBHble COBUMM B HAapOAHOM XO03SMCTBE M coumarnbHou cgpepe. Npu 3ToM Ha nepeaHui
nnaH aHTUMHMNALMOHHOW MOMUTUKMA BbIXOAUT YCTPAHEHUE [OOMUHUPYIOLWMX HEMOHETaPHbIX
haKkTopoB MHMPNAUUN, BO3MOXHOCTb HUBENUPOBAHWUS KOTOPbLIX C MOMOLLBKD MHCTPYMEHTOB
OEHEXHO-KPEeaNTHOM 1 BantoTHOW NONUTUKN OrpaHnyeHa.
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MOHUTOPUHI NPOMbILUTEHHbDIX
NMPEANPUATUAN

OaHMM 13 HOBbIX HanpaBneHun aeatenbHocTu MpuaHecTpoBCKOro pecnybnmkaHckoro 6aHka
ABNAETCH aHanu3 1 NPOrHO3MpPOBaHWE BaXHEWLWUX TEeHOEHUMA pa3BUTUS SKOHOMWKM permoHa c
YY4ETOM UHAHCOBOrO nonoxeHus npeanpuatnin. CyObekTbl WHOYCTpUANbHOro Ccektopa
paccmaTpuBatoTcs NMPB kak noTeHuuanbHble CCy03aéMLLMKN, OT pes3ynbTaTtoB (PUMHAHCOBOW U
XO3ANCTBEHHOW AEeATeNbHOCTU KOTOPbIX BO MHOrOM 3aBUCUT CTabuibHOCTb W YCTOWYMBOCTb
©aHKOBCKON CUCTEMbl. JKOHOMWYECKME areHTbl Takke SBNATCH KOHEYHbIMU MPOBOOHUKaMU
rocyapCTBEHHON OEHEeXHO-KPeaAUTHOW NonuTukK. VIsmeHeHue cuTyaumm B pearibHOM CekTope B
3HAYMTENbHOM CTENeHn OKasbiBaeT BO3AEWCTBME HA JMKBUOHOCTb OGaHKOBCKOM CUCTEMBbI,
nepcnekTnebl €€ pa3sutusa. Kpome TOro, B YCMOBUSAX PbIHOYHOW 3KOHOMMUKM HEBO3MOXHO
NPUHUMAaTbL YMNpaBfeHYeckMe peLleHusl, He UMes MPOrHO30B pPasBUTUS HapPOOHOro XO3AMCTBA.
HenpepbiBHOE HabniogeHne 3a 3KOHOMUMYECKMMU OObEeKTamu, aHanm3 KX YHKLUOHMPOBAHWUS
0aéT Bo3amoxHoCTb [MPB 6onee getanbHO oTcnexmBaTb PakTUYECKOE COCTOSIHUE NPOMbILLIIEHHbIX
npeanpuaTAA B OTpacnsax Npy NPorHO3MpoBaHUM U NPOBEAEHUN MOHETAPHOW NOMUTUKN.

Cnctema MOHMTOPUHra CywlecTByeT BO MHOMMX CTpaHax C YCTOSABLUEWCHA PbIHOYHOM
3KoHoMuKon. Hanpumep, B NepmaHun byHaoecbaHk 3aHMMaET MOHOMOSIbLHOE MOSIOKEHME B 4acTu
opraHu3aumMm MOHMUTOpMHra npegnpuatun. MIMeHHo oH cobupaeT m obpabaTbiBaeT [aHHble,
Xapaktepuayouwme (MHaHCOBOE MOMOXEHNE 3KOHOMUYECKNX areHToB, Ny6nnMKyeT aHanmTUYecKyto
nHcpopmaumio B cBogHoM Buae. byHaoecbaHk ocyuwiecTBnsetr 3Ty paboTy B OCHOBHOM B LENsiX
obecneveHuns nepey4vy€Ta BeKcenen npegnpusaTun peanbHOro cektopa, cdepbl yecnyr, a Takke ans
uenen peguUHaAHCUPOBAHUSA MNOCPEACTBOM AUCKOHTHbIX M JoMOapaHbIX KpeauToB, onepaumi
PEIO.

B baHke ANOHMM MOHUTOPUHI NpeanpusaTUA HaueneH Ha opmMmnpoBaHue nepBuYHOMN
MHdopMaLnn, Kak dakTUYEeCKON, Tak N OLLEHOYHON, CO30aHNe BTOPUYHbIX CTaTUCTUYECKNX OaHHbIX
B dopme creumanbHbiX pPacyETHbIX MHAEKCOB, HEO6XOoOMMbIX Of11 3KOHOMMYECKOro aHanusa,
NPOrHO3npoBaHus, BbIPaboTKN COOTBETCTBYIOLLEN MOSIUTUKM U NpoLecca NPUHATUSA peLUeHus.

Pabota baHka ®paHunun ¢ npeanpuaTUaMmn BeeTcsa No ABYM OCHOBHbIM HarnpaBrneHusaM — ux
KOTMPOBKa M KOHBLIOHKTYpa. Ha 6ase nonyyaemon mHdopmaumm bank ®paHumn paspabartbiBaeT
PENTUHIXN TOBapOMNPoOU3BOAUTENEN Ha OCHOBE Criefdyllux KpUTepueB: MNpOU3BOACTBEHHbIN
000poT, CTpyKTypa, Hennatexn, 6aHkpoTcTBa, obpalleHnsa B cyd. [1poBoAUTCA CUMHTETMYECKUR
aHanu3 npegnpusaTUin, XapakTepusylLwmnin Ux (UHAHCOBOE COCTOSIHUE, KOHKYPEHTOCMOCOOHOCTD,
3PPEKTUBHOCTL YNpaBrieHus!.

Mpu Bcex pasnuuuax B uensax, opmMax M UHCTPYMEHTax OCYLLEeCTBISeMOro MOHUTOPWUHra
npeanpuaTUn B CTpaHax ¢ pasBUTON PbIHOYHOW 3KOHOMWKOW, BbIABUraloTCA 3afayu, akTyanbHble U
ans MNMpuaHecTpoBbsA. ITO Npexae BCero:

- OueHKa CMUCTEMHbIX pUCKOB B OaHKOBCKOM cdiepe, BO3HMKAKOWMUX Mo BO3OENCTBMEM
CTPYKTYPHbIX COBUIOB B pearibHOM CEeKTOpe 9KOHOMMUKM;

- pelleHne npakTMYecKux 3agad, CBA3AHHbIX C OCHOBHbIMW (DYHKLUMAMMW LEHTpanbHOro 6aHka
(peduHaHcpoBaHue, Nepey4ET BeKcenen u ap.);

- oueHka 3(pEeKTUBHOCTM NPOBOAUMON AEHEXHO-KPEAUTHOW MOMAUTUKM C YYETOM ANHAMUKK
06LLE3KOHOMNYECKNX NPOLIECCOB;

- aHanuM3 U1 nNPOrHo3upoBaHME 3KOHOMUYECKON KOHBLIOHKTYPbl Ha OCHOBE (PUHAHCOBOrO
NOMNOXeHUs NpeanpuaTUin, W3MEHEeHUs cnpoca W MPeanoOXeHUs Ha  MUKPOYPOBHeE,
hopMUpoBaHUA NoA BO3OAENCTBMEM YKa3aHHbIX NPOLECCOB NHBECTULIMOHHOIO KnumMarTa.
OcHOBOW MOHUTOpPUHra sBNAETCA cOOp CTaTUCTMYECKOW W (OUHAHCOBOW MHGOPMauun,

npoBedeHne perynsapHoro AUCTaHLMOHHOMO aHKeTUPOBaHUA MpeanpusaTUA pearibHOro cekTtopa

9KOHOMMUKN, TeXHU4Yeckas obpaboTka norydyeHHbIX B pesynbTaTe onpoca AaHHbIX M TwaTenbHbINn
aHanu3 wuccnegoBatenbckon 6asbl. [MonyveHHble pesynbTaTbl MO3BOMNAT OUEHUTb Tekyliee

(PUHAHCOBO-3KOHOMMYECKOE MOMNOXEHNE MNpPOM3BOAUTENEN W KX OXMAAHMA Ha OGnwkanwyto

nepcnekTnBy, NpobremMbl B3anMoAeNCTBUSA XO3ANCTBYIOLLMX CYOBEKTOB N KPEAUTHBIX YYpeXaeHunn,

NMPOrHO3HbIE OLEHKN MX OanbHeunLWero pasBuTus, CNpoc Ha AeHbrn, 3aéMHble pecypchbl. Pevb He

MoéT o OopMMPOBaAHUN anbTEPHATUBHOM CTATUCTUKM, MOCKOMbKY MOAO0OHY WHpopMaumo

HEBO3MOXHO MOMYYUTb U3 CTATUCTUYECKOM OTYETHOCTU, TaK Kak (PMHAHCOBbIE UTOMM AEeATENbHOCTU
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NpeanpuaTUs, Kak NpaBunio, akKyMyrupylTCs CTaTUCTUYECKOW CNYyXOON B TeYeHWe HECKOSbKMX
MecdueB nocre OTYETHOro nepuoda W He cogepxaT TeKylWMX W MPOrHO3HbIX OLEHOK
npoussoautenen. NposegeHne MOHUTOPUHra NO3BONSAET Nosiydatb Heobxoaumyr MHopmMaumo
AOCTaToOMHO ornepaTmBHO W 6onee 3pdeKTMBHO BAMATbL Ha CUTyauuio, WUCNONb3ys Mepbl
NPEBEHTUBHOrO,  perynupyrowero, CTUMYNUpylOWero xapaktepa B 3aBUCUMOCTM  OT
cknagplBalolmMxcs TeHAeHuun wn nepcnektmB. Kpome Toro, pesynbTaTbl  MOHUTOPUHra
obecneuynBaloT popmmpoBaHMe 6a3 AaHHbIX MO MCXOAHBbIM W aHanNUTUYECKUM MoKasaTensam,
CYLLLECTBEHHO AOMOSTHALWNX OPuMLMarbHY0 CTaTUCTUKY.

MpuaHecTpoBCKMiA pecnybnukaHckun 6aHK NpMcTynun K gaHHon pabote B aBrycte 2001 roaa.
Ha nepBoM 9aTane npoBeEHHOrO MCCNeaoBaHMsA  pykoBoauTeNaAMm npeanpuatui  Obina
npeanoXeHa aHkeTa Ans OLEeHKN SKOHOMUYECKON KOHBIOHKTYpPbI. HeobxogmMmo 6bino oTBeTUTb Ha
ps4 BONPOCOB, BblOMpas OAMH UMW HECKOMbKO MMEBLLUMXCA BapuaHToB oTBeTa. [pu coctaBneHun
aHkeTbl NPB npugepxuBanca npuHUUNa MUHUMArbHOW TPYAOEMKOCTM MpU UX 3anosiHEHUU W©
MakcumMaribHOW AOCTYMHOCTM Ans NoHuMmaHus. Bcs paboTta 6binma nocTtpoeHa Ha OCHoOBe
A0BPOBOSILHOCTU y4acTuUa TOr0 UMW WHOrO MNPeanpuUATUS B CUCTEME MOHWUTOPUMHIa U CTPOroro
cobnogeHns KOHUAEHUMANbHOCTU B MpoLecce HakonmeHna u obpaboTkMm MNofydYeHHbIX OT
pecrnoHAEHTOB aHanMTUYeckux U LMpoBbLIX MaTepmnanos.

AHKETHbIN OMpoC pykoBOAUTENEN NPeAnpUATUI BKITOYan crenyoLwmni Kpyr BONpPOCOB:

- Tekylee (hMHAHCOBOE NOSIOXEHWE NPeanpuaTus;
- @hakTopbl, onpegensoLne hrHaHCOBOE NONOXeHWe NpeanpuaTus;
- OueHKa U3MeHeHUs PMHaHCOBOro NOSIOXKEHNSA NpeanpusaTusa B brnvxanien nepcnekTmse.

PervoHanbHble  0ocobeHHOCTM  akoHomwuknm [IMP  onpegenunn  cocTaB  y4aCTHUKOB
npoBeféHHoro onpoca. [lepBbiMM K npoekTy Obinv  NogkmnoyYeHbl Hanbonee KpynHble
npomMbiwnenHble npeanpuatusa. lMpyu ux BblGOpe rnaBHOM UEnbi  BbICTYNUNO COXpaHeHue
CYLLECTBYIOLMX OTpacneBbiX MPONopuUUin NPOMBILLNIEHHOrO NpoussBoacTBa. B pesynbrate 6bino
oTobpaHo 78 npeanpuaTuin. Ha atom atane paboTbl Hanbonee akTyanbHO CTosiNa 3agada no
NPUBEYEHNIO PYKOBOAMTENEN COOTBETCTBYHOLWMX npeanpusatun k pabote c¢ [MPB. lNostomy
cneuynanuctamm 6aHka B TeyeHne ceHTAGps Obinn  opraHW3oBaHbl [OenoBble BCTpeYn C
BGOMbLMHCTBOM M3 HUX. [UPEKTOPCKUIA KOPMYC OLLEHUS BAXKHOCTb MOHUTOPUHra. Jlvwb oTaenbHbIE
pyKkoBOOUTENM OTHECNUCH K y4aCTUIO B ONPOCe HeJOBEPUMBO N OCTOPOXKHO, MOTUBUPYS CBOW OTKa3
HeuenecoobpasHOCTbIO Ha WX B3rMs4 NPoBoAMMOM paboTbl U 3arpyeHHOCTb0 COBCTBEHHbIMU
npobnemamun. Takum obpasom, yyacTMe B aHKETMPOBaHWW NpuHANO 61 npeanpusatusa. Cpeaun
cybbekToB BbIGOPKM HanbonbLlee YNCIIO COCTaBUNN NPEaNpPUSATUS C YNCIEHHOCTBLIO paboTaroLmx
oT 100 go 1000 yenoBek (51 npeanpuaTne). Ha 7 npeanpuaTusax 3agencTtBoBaHO B NPOM3BOACTBE
ceoilwe 1000 yenoBek, Ha 4eTbip€éx — meHee 100 yenosek. OOWMKA 0O6BLEM Npom3BOACTBA
o6cnenoBaHHbIX nNpeanpusaTuin 3a sHeapb-aBryct 2001 roga npesbicnn 70% COOTBETCTBYHOLLETO
nokasartens B LienoM No NPOMbILLNEHHOCTMU.

B pamkax pasButus U COBEPLUEHCTBOBAHUS OpraHnsaumMmM MOHUTOpPUHra B 6Grnwkanwem
Oyaywem 6yayt paspaboTaHbl aHkeTbl And NpoBeAeHMSI OMpPOCOB  CEerlbCKOXO3SMCTBEHHbIX
npeanpuaATUn, NpeanpuaTnin cdepsbl yenyr n Apyrnx otTpacnen HapogHoro xosanctea NMP.

MepBble pesynbTaTbl 0000OWEHHOrO aHanu3a npoBeféHHOro B ceHTsiIdbpe 2001 roga
aHKeTMpOBaHMSA [alT BO3MOXHOCTb caenaTb creaylolime OUEeHKM TeKylwen U MNpOrHO3Hom
cuUTyauumn B UHOYCTPUN.

OueHKa 3KOHOMUYECKOM KOHBIOHKTYPbI U (PMHAHCOBOIro NOMIOXKEHUs NpeaAnpPUATUIA

B pasBuTMM npombiwneHHoro cektopa B | nonyrogun 2001 roga oTMeYeH psg NO3UTUMBHbLIX
TEHOEHLUUN: NPOM3OLLEN POCT peanbHOro 06bEMa Npou3BOACTBA, YBEMUYUAUCH MHBECTUMLUN B
OCHOBHOW Kanutan, Yynyywumnucb ¢uHaHCoBble pe3ynbTaTbl XO3SNCTBEHHOW AESATENbHOCTU
npeanpuatnin. OpHako oOOOCTpMBLUAACA BO BpemMs MpOBEAEeHMs Oonpoca nonutuyeckas
HanNPsXXEHHOCTb MOCMYXWna NpUYNHON Gonee HU3KOM OLIEHKM 3KOHOMUYECKOW KOHBIOHKTYPbI CO
CTOPOHbI pyKkoBoauTenen. [logTBepXxaeHMeM 3TOMYy CTann AaHHble MOHWUTOPUHra — TPEeTb
OMNPOLUEHHbIX OTMETUMA yXyALleHNne OOLLEIKOHOMUYECKON CUTyauun B PErmoHe No CPaBHEHWUO C
Hayanom roga, YTo Npexae BCEero accouMmpoBanocb C BO3HMKLWLIMMM Y HUMX npobnemamu BO
BHELLUHE3KOHOMUYECKOW AeaTenbHOCTU. Kaxabl NATbIN M3 YMCra OXBAYEHHbIX aHKETUPOBAHWEM
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cuvTan, 4to cutyauust B pecnybnuke 3a wuctekwme 9 mecsiueB He u3aMmeHunacb, 8,0% —
3aTpyaHANUCE €€ OLEHUTD.

OpHoBpemeHHO okono 37% pykoBoguTeENen MNpPOrHO3MpoBano yxyglweHue QUHaHCOBOW
cuTyaumMm Ha 60nbLUMHCTBE MPEeanpuATUA peanbHOro cektopa K KoHuy roga. lloutn yeTBepTb
nocyvTana, YTo OHa He W3MEHWUTCH, U eLlé CTONbKO Xe 3aTpyaHsanocb caenatb Kakue-nnbo
nporHo3bl (Tabn. 11).

Tabnuya 11

lNMporHos pykoBoauTenen npeanpusaTum o6 namMeHeHUn 3IKOHOMU4Yeckomn n cpyuHaHCoOBOMN
cuTyauum B peasibHOM CeKTope 3KOHOMMKM K KoHuy 2001 roaa

Konn4yecTtBo npegnpusatun

YpnenbHbi Bec, %

YnyJqwmrcs 6 9,7
He nsmenuntcs 16 25,8
Yxyawmuresa 23 37,1
3aTpyaHsCh OLUEHUTb 15 24,2

OueHka pykoBoguTenamMn UHAHCOBO-3KOHOMMUYECKUX Pe3yNbTaToB OeATENbHOCTU CBOEro
npeanpuaTUS OCTaTOMHO OOBLEKTMBHO OTpasuna MonoXeHue Aen B MHAYCTPUW M nogTBepavna
OaHHble ouumnanbHON cTaTUCTUKK. 10 MHEHUIO OMPEKTOPOB, (hMHaAHCOBOE cocTosiHne bonee 70%
NPOMbILSIEHHBIX MPOU3BOACTB MOXHO KraccuduumMpoBaTb Kak YAOBMETBOPUTENbHOE U Aaxe
xopotuee. M3 Hux noutn %5 npeanpusaTuii Ha NpoTsxeHun paccmatprsaemoro nepvioga 2001 roaa
yAyywmno  (uUHaHCOBble pesynbTaTbl  XO3AWCTBEHHOW  AesTenbHocTUW. Bmecte c  Tewm,
3KOHOMMYecKoe nonoxeHne 26% CyOBLEKTOB MHAYCTPUW OCTaBarocb HeyOoBneTBOPUTENbHbIM,
nnbo, Kak OTBETMIA NONOBMHA U3 OAHHOW rPynnbl ONPOLUEHHbIX, YXYALIWIIOCh.

YpoBeHb MCMOMb30BaHUSA NPON3BOACTBEHHbLIX MOLLHOCTEN Ha MCCNEOBaHHbIX NpeanpusaTmuax
MOXHO OLEHWUTb KaK AOCTATOYHO HUW3KWUIM, MOCKOMbKYy 64,5% X035ACTBYIOWNX CYOBbEKTOB He
3agencTByeT B Npou3BoAcTBe Gonblle MOMOBUHbI CBOMX MPOEKTHbIX BO3MOXHOCTEN U nuwb 10
npeanpusaTUA UMEIOT YPOBEHb 3arpyXeHHOCTU 06opyaoBaHus cabiwe 60% (Tabn. 12).

Tabnuya 12

YpoBeHb 3arpy)>XeHHOCTU NPOM3BOACTBEHHbIX MOLHOCTEN NpeanpUaTUN

Konn4yecTtBo npegnpuaTuin YpaeneHbivi Bec, %
o 20% 21 33,9
Ot 20% po 40% 19 30,6
OT140% po 60% 11 17,7
Csbiwe 60% 10 16,1

OTtBevasn Ha Bonpoc «Kakume daktopbl OTpuUATENbHO BNUAKOT Ha OeATenbHOCTb
NPOMbILUIIEHHbIX MNPeAnpUATUA?», OONbLUMHCTBO [OUPEKTOPOB OCTaHOBMMOCbL Ha npobneme
HexBaTKn OBOOpPOTHbIX cpeacTB (Tabn. 13). OgHako NogobGHYH OLEHKY PYKOBOAMTENW caenanuv
BEpPOSATHEE BCEro nof BIIMSIHUEM YKOPEHUBLUMXCS LUTAaMMOB, Tak Kak TeM caMbiM OnpallvMBaemMble
BO MHOrOM npoTuBopeunnu camu cebe, paHee ykasbiBass Ha 0300pOBreHue rMHaAHCOBOro
COCTOSIHUSI XO3ANCTBEHHOW AeATenbHOCTU. MOXHO OTMETUTb, YTO OOBbEKTUBHbLIE 3KOHOMUYECKNE
YCINOBUSI — CrNaXuBaHWe MHMPNALUMOHHBIX NMPOLIECCOB, pacLUMpPeHne OEeHEXHOW Macchbl, YCKOpeHue
pacyéToB — cCMNocobCTBOBaNM MNOMOMHAEMOCTM OOOPOTHOrO Kanutana B peasrlbHOM CeKTope.
Mcxooa u3  CXOOHOro  CTEPEOTUMNHOro  MbIWSIEHUs, B KayeCTBE MPUYUMH, YrHeTawLwmux
NPOM3BOACTBEHHYD AEATEeNbHOCTb TOBApPONPOM3BOAMTENEN, HasbiBanacb BbiCOKasi Hanorosasi
Harpyska. Mexagy TeM dakTuyeckme pacyéTbl nokasanu, 4TOo nepexon K eduMHOMY Hamory Ha
06BbEM peanunsaumm, HaNPOTUB, CHU3UI YPOBEHb DpeMeHN HaNoroB Ha NpeanpPUATUS.
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Tabnuya 13

dakTopbl, OTpULaTeNbLHO BAUAKOLWMNE HA AeATeNIbHOCTb NPOMbILINEHHbIX NPeanpUATUI

Jons B obLiemM KonuyecTse
oTBeToB, %*

CnoXHoCTU co cObITOM NPOAYKLMK 13,5
Bbicokme LieHbl Ha npruobpeTaemoe Cbipb€, MaTepuarnbl, KOMMMEKTYOLNE,

3Hepropecypchl 16,9
Bbicokasi Hanoroeas Harpyska 9,3
HexBaTtka 060pOTHbIX CPeAcTB 18,1
OTcyTcTBME (OMHAHCOBBLIX CPEACTB AJ1S paCLLUMPEHUS N Pa3BUTUS

npon3BoACTBa 15,2
Bbicokas kpeguTopckasi 3a40MKEHHOCTb 6,8
Bbicokasi gebutopckas 3aA0MKEHHOCTb 6,8
OTcyTcTBME HEODXOAMMOM NOAAEPKKN U CTUMYNMPOBAHUS NPOM3BOACTBA

CO CTOPOHbI rocyaapcTea 13,5

*flpu omeeme Ha OaHHbIU B0MPOC HEKOMOPbIE PyKOBOAUMENU 8 Kayecmee OCHOBHbIX
HeaamueHbIX (hakmopos yKa3bleasiu HECKOJIbKO MPUYUH — danee K mabn. 14-15

Cpean dakTtopoB, OTpULATENbHO BAUSAIOWMX Ha OEATENbHOCTb  MPOMBbILIEHHbIX
npeanpuaTniA, Takke durypuposanu ob6CTOATENbCTBA, CBA3aHHbIE C BbICOKMMU LEHaMu Ha
npnobpeTaemoe CbipbE, MaTepuarnbl, KOMNEKTYOLWME, SHEPrOopPECYPChI; CO CMOXHOCTAMM cObITa
NpoAyKUMK; C OTCYTCTBMEM HEOBXOAMMOM NOJAEPXKKN N CTUMYITOB CO CTOPOHbI rOCyAapcTBa.

Mpun aTOM, OoueHMBas AMHaMUKY OCHOBHbIX MoKa3aTenen AesaTeNbHOCTM CBOEro npeanpusaTus
C Hayana roga, MHOrMe pyKoBOAUTENU OTMETUNU YBENUYEHWe Ccnpoca Ha BblMycKaeMyto
NPOAYKUMIO CO CTOPOHbI NoTpebuTenen u ykasanm Ha pocT obbéMa Bbinycka TOBapoB. [JaHHble
NONOXUTENbHbIE W3MEHEHUs MNpoMCXOoaMNu Ha OoHe noBbileHns obwen peHTabenbHOCTU
npousBoacTBa.

YBenunuyeHue LeH Ha roToBYyl NPOAYKUMIO pSOOM TOBaporpousBoauTenen nos3sonuio v
NpVBMeYb AOMNOMHUTENbHYI0 CYMMY JeHEXHbIX CPeACTB, a Takke 06ecneynno pocT NpubsLInun y /s
peCnoHAEHTOB.

MporHo3npya OvHaMnKy (OUHAHCOBLIX Pes3ynbTaToB CBOEro npeanpuatua Oo koHua 2001
roga, paccuvTbiBas Ha BO3MOXHOCTb WX YMydlLIEHUS KaxObln YeTBEPTLIN pykoBoauTenb. He
npenBnaeno onpenenéHHbIX UsSMeHeHun B bnvkanwen nepcnektnse 24,2% onpoleHHbIX. Mexay
TEM MNOYTU TpeTb AUPEKTOPOB NocuyuTana, YTo B ganbHenweM aeKTUBHOCTb OeATENbHOCTU UX
NpPOV3BOACTB MOXET CHU3UTbCSA, COOTBETCTBEHHO, YXYALMTbCA 00LWaa (uHaAHCOBas CUTyauus.
Ctonb neccuMmmucTUYeckMe B3rMsAdbl, Kak YxXe OTMeyarnocb, BO MHOroMm 6binv o6ycrioBrieHbl
BHELUHENONMMTUYECKMMM  hakTopamK, CBA3aHHbIMA B MNEPBYD o4vepedb CO CrOXHOCTAMU C
TaMOXXeHHbIM 0hOPMIEHNEM TPY30B.

MHBecTULMOHHasA AeATeNbLHOCTbL NpeanpUATUNA

[locTmkeHne yCTOMYMBOrO 9KOHOMMYECKOro pocTa 3aTpyaHeHo 6e3  obecneyeHus
WHBECTULIMOHHON aKTMBHOCTW. Pe3ynbTaTbl aHanm3a nokasanu, YTO MOBbLICUBLUUIACA B TeYeHue
TeKyLllero roga ypoBeHb KanuTamnbHbIX BIIOXKEHUA B MPOMbILLMEHHOCTU MOKa HeaoCTaTouMeH Ans
peaHUMMpOBaHMA MHOMMX BWOOB MNPOM3BOACTB, KPOME TOro, MNPOUCXOOALMN  npoLece
NHBECTUPOBAHUSA CKOHLIEHTPMPOBAH rNaBHbIM 06Pa3oM Ha HECKOMbKMX NPEANPUATUSX MHOYCTPUN.

dakTnyeckn He obHoBNsINack U 6e3HagExXHO ycTapena npoM3BoACTBEHHO-TEXHMYECKast 6asa
%/s NpeAnpUATUIA MPOMBbILLNEHHOCTU. [eproanyeckn MOOEnMpPoBanoch U NOAAEpXMBanNoch B
npuemnemom coctosHun obopygosaHue 46,8% nponssoacTB. [MOCTOSSHHO peKOHCTpyMpoBanach
Npon3BOACTBEHHO-TEXHMYEeCKast 6asa Nuwb 6,5% npeanpuaTun.

OCHOBHYIO MPUYNHY OrPaHNYEHHOr0 WHBECTMPOBAHMS B OCHOBHOW KanuTan nogaenstoLiee
YMCMNO XO3SINCTBYIOLLMX CYOBEKTOB CBA3bIBANIO C HEXBATKOW COBCTBEHHbIX (PUHAHCOBLIX PECYPCOB
(tabn. 14). Ha oTtcyTtcTBMe rocygapCTBEHHOMO CTUMYJSIMPOBAHUS WHBECTULMOHHbBIX MPOLECcCoB
CCbiNanocb HECKONMbKO MeHbLlee KONMUYEeCTBO  OMNpoOLLeHHbIX. B kavectBe hakTopos,
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COEpPXMBaBLUMX BOBriedYeHne OaHKOBCKOrO KanvTana B Mpouecc OOHOBMEHWs W pasBUTUS
NPOM3BOACTB, HasblBanacb HW3Kash 3aMHTEPECOBAHHOCTb  OaHKOBCKMX  y4YpeXaeHuin B
npeaocTaBneHnn OONrOCPOYHbIX KpeauToB. Takke BbiCKasbiBariocb MHEHWE, YTO CAepXXMBaHue
npouecca MOAEepHU3auuM OCHOBHOMO Kanutana oOycnoBnMBaeTCs BbICOKUMW LEHaMW Ha
obopygoBaHue 1 CTPOMTENbLCTBO.

Tabnuya 14
OcHOBHbIe hpaKkTOopbl, OrpaHu4YnBaloLMe UHBECTULIMM B OCHOBHOM KanuTtan
npeanpuaTUin
Jons B o0LLEeM KonnyecTee
OTBETOB, %

HexBaTtka cob6CTBEHHbLIX (DMHAHCOBBLIX PECYPCOB 22,3
Bbicokme LieHbl Ha 000pydoOBaHUE U CTPOUTENBCTBO 8,5
bonblasg 3ag0mKEHHOCTb NpeanpuaTus 6,4
MN36bITOK NPON3BOACTBEHHBIX MOLLHOCTEN, NX 3HAYMTENbHas
HeZOrpy>KeHHOCTb 12,8
BbICOKME NPOLEHTHbIE CTaBKM N0 GAHKOBCKMM KpeauTam 16,0
OTcyTCTBME 3aMHTEPECOBAHHOCTU Y KOMMEpPYECKNX GaHKOB B
NpegoCcTaBNeHUN JONTOCPOYHbIX MHBECTULIMOHHBLIX KPEAUTOB 13,3
OTcyTcTBYE Y NpeanpusTis NpubbinbHbIX, 3G EKTUBHBIX MHBECTULMOHHbIX
NPOEKTOB 5,3
OTcyTCcTBME rocygapCTBEHHOIO CTUMYIIMPOBAHMSA UHBECTULIMIA B OCHOBHOM
Kanutan 15,4

Takum o06pa3oMm, aHanM3 WHBECTULUMOHHBIX MpPOLEeCcCOoB Mokasan, 4YTo MoaepHu3auus
obopyaoBaHMsi NOKa HE MMena LWMPOKOro pacnpoCTpaHEeHUs 1 NO CyTU OCYLLEeCTBNANACh XaoTUYHO
B Mepy BO3MOXXHOCTEN caMunX NpeanpuUsaTuii U NPUCYTCTBUN Ha HUX 3O EKTUBHOIO MEHE)KMEHTA.
BONbWNHCTBO XO3SAMUCTBYIOLWMNX CYObEKTOB Ha yKasaHHble LenvM WUCnofb3oBann B OCHOBHOM
Npnbbinb N amopTU3aLNOHHbIE oTYMcneHus. KpeanTbl 6aHKOB B Ka4ecTBE NCTOYHUKOB MHBECTULINIA
HasbiBanu 28 aupekTopoB. CpeactBa WHOCTPAHHLIX WMHBECTOPOB cMornuM  npuereds 13
obcnenoBaHHbIX npegnpusatun. CToUT OTMETUTb, YTO Kaxgoe MAToe MPOU3BOACTBO HE MMENo
pecypcoB [AOns  OOGHOBMEHMA OCHOBHbIX cpeactB. brogkeTHble cpeactBa, Kak  MCTOYHUK
(PUHaAHCMPOBaHMSA MHBECTULNIA, HE MCNOSb30BaNnCcb HU ogHUM npegnpuatnem. Kpome toro, 10 ns
y4acTBOBaBLUMX B orpoce npeanpusaTun ykasanu Ha HeobxoaMMocCTb pa3paboTkn apeKkTUBHbIX
WHBECTULIMOHHbIX MPOEKTOB.

B3anmooTHoLeHunA npeﬂanﬂTMlﬁ N KOMMep4YeCKUx 6aHkoB

CtabunbHoe 3KOHOMMYECKOE pa3BuUTUE pecnybnMKn HECOMHEHHO 3aBUCUT OT 3ah(PEKTUBHOMO
B3aMmMmoaeuncTeusa npegnpuatui un 6aHkoB. OgHako pesynbTaTbl 06CneaoBaHUsA nokasanu, YTo C
Hadana 2001 roga 29 npeagnpuatuin (unun 46,8% u3 uyncna obcnegoBaHHbIX) OrpaHUyYuBanu
OTHOLLEHUA C KOMMepYeckMMy BGaHkamMu nub PacHETHbIM OBCNyXuBaHMEM, XOTs 23 K3 HUX
NMOCTOSIHHO UNWN NEPUOAMNYECKM HYXXAANNChb B 3a€MHbIX AEHEXHbIX CPeACTBaXx.

OCHOBHbIM (hakTOpoM, MO MHeHu 51 pykoBoAUTENS, COAEPXKUBABLUMM MpUBIEYeHne
KPEeAUTHbIX PECYPCOB KOMMEPYECKMX BaHKOB, SBMSNNCH BbICOKME MPOLIEHTHbIE cTaBku. [Npu aTom
He WCMNonb30Bano 3aéMHble pPecypCbl B CBOEW XO3SMCTBEHHOM OEATENbHOCTM MO NpUYUHE
HecTabunbHOCTM OOLLE3KOHOMMYECKON CUTyauum B pecnybnuke 26 npeanpuatui. Cnepgyet
OTMETUTb, YTO HEe3aMHTEpPecOoBAHHOCTb KOMMEpPYEeCKMX OaHKOB B KpeauTOBaHUM MHBECTULUMA
CBsi3aHa Npexae BCEro C OTCYTCTBMEM Y KaXKAOro MSATOro NOTEHUManbHOro 3aéMLuMKa CepbE3HO
00OCHOBaHHbIX MHBECTULIMOHHBLIX MPOEKTOB, a TaKKe BbICOKMM PUCKOM HeBO3BpaTa BblAaHHbLIX
ccyq No NpUYnHE HeYCTOMYMBOro (OMHAHCOBOIO MOSTOXKEHUS KaXK4oro YeTBEPTOro NpeanpusaTus.

B cnoxuBwuxcs ycnoBusix 6e3 YETKO OpraHM3oBaHHOW AeATEeNbHOCTU rocyaapcTtBa Mo
WHULMNPOBAHMIO pOCTa MHBECTULMI pacCuYnTbiBaTh Ha YCMNELIHOE pa3peLlleHme AaHHon npobnemsbl
AOBONbHO 3aTpyaHUTENbHO. MMO3TOMYy OTCYTCTBME CUCTEMbI FOCY4apCTBEHHONO CTUMYNMPOBAHMUS
©aHKOBCKOro KpeauToBaHWS MPOMBbILLNEHHbLIX NPeanpusitui, no mMHeduto 18,9% pykoBoauTtenen,
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TaKKe NPensTCTBYeT aKTUBHOMY MPUTOKY 3aé€MHbIX PECYpCOB B pearibHbli CEKTOP 3KOHOMUKM

(tabn. 15).

Tabnuya 15

dakTopbl, OrpaHUYMBaloLMe UCNOSIb30BaHUE NPeaAnpPUATUAMU KPeAUTHbIX PecypcoB

KOMMep4YecKknx 6aHKOB

[ons B o6LleM KonuyecTtse
OTBeTOB, %

lMnoxoe chmHaHCOBOE MNOMNOXeHWE NPeanpusTUs, HECNOCOOHOCTb
BO3BpaLlaTb KpeanTbl U onfnayneaTh NPOLEHTbI 11,2
BblCOKMe NPOLEHTHbIE CTaBKM NO KpeanTam KOMMep4Yeckux 6aHKkoB 35,7
BonbLuas npocpoyeHHas 3af0MKEHHOCTb MO YKe NoMyYeHHbIM GaHKOBCKUM
KpeguTtam 2,8
HenpepnckasyemocTb pasButms 3KOHOMUYECKOW, (PUHAHCOBOM CUMTyauun Ha
npeanpusaTum 49
HectabunbHOCTb 06LLIE3KOHOMUYECKON CUTYaLMK B pecnybnvke B LIeNIoM 18,2
OTcyTcTBYE Y NPEANPUSATUS YETKOW CTpaTernm passutins,
NPOnN3BOACTBEHHOW MPOrpamMmMbl, UHBECTULIMOHHbBIX NPOEKTOB 8,4
OTcyTCcTBME CUCTEMBI FOCYAAaPCTBEHHOIO CTUMYNMPOBAHUS] GAHKOBCKOTO
KpeaMToBaHMsA NpeanpusiTUi peanbHOro cekropa 18,9

OcHoBHas 4acTb KpeauToB, MOJIy4YEeHHbIX TOBaponpoun3soaAunTendamMmn B TedYeHune UCTEeKLlero

nepnoga 2001 roga oT koMmepudeckmx 6GaHKOB, Hamnpasfsfacb Ha MOMOMHEeHne OBOOPOTHLIX
cpeacts, u Tonbko 6,5% npou3BoguTeEnen WCNonb3oBanio MnpefocTaBrfieHHble 3anMbl  Ans
(PUHAHCMPOBAHMS MHBECTULIMOHHLIX MPOEKTOB.

OCHOBHbIe TeHAEHUUU n MPOrHO3Hbieé OUEeHKHN Pa3BUTUA NPOMbLILLUNTIEHHOIro CeKTopa

Pe3yJ'IbTaTbI I'IpOBeD,éHHOFO MOHUTOPUHIA NPOMBbILWWJIEHHbIX I'Ipeﬂ,l'lpVIFlTVlVl pecny6n|/|KM

MO3BOSISOT OXapaKTepu3oBaTb CMOXMBLLYHOCS SKOHOMUYECKYID KOHBLIOHKTYPY U CMPOrHo3npoBaTb
eé go koHua 2001 roga:

3KOHOMUYecKad cuTyaums B pervmoHe B TedeHne 2001 roga wumena TeHOEHUMUIO K
O30POBMEHNIO, OL4HAKO BO3HMKLLIAS BHELLUHENonMTMyeckas HecTabunbHOCTb, MO OLEHKaMm,
MOXET CHU3UTb AEeNOBYH akTUBHOCTb B pearibHOM CEKTOPE N 3KOHOMUKE B LIENTOM;
CMNOXMBLUMECA B CpaBHEHWM C MpownbiM rogom 6Gonee OnaronpuATHblE YCrOBMSA ONS
PYHKLMOHMPOBAHUSA NPeanpUATUA okasanu No3nTUBHOE BIIMSIHME Ha OCHOBHbIE MokasaTenu
X (OMHAHCOBO-XO35IMCTBEHHON AEATENBHOCTU U BO MHOrOM OPUEHTUPYKOT Ha 3akpenseHue
NONOXUTENbHbIX TEHOEHUMA B Onwkanwewn nepcrnekTuBe, He CMOTPS Ha CyllecTByLiue
TPYOHOCTU;

oueHka (PMHaAHCOBOrO COCTOSIHMSI MPOMbBILIIEHHbLIX Npou3BoauTenen, opM U MUCTOYHMKOB
KanuTanbHbIX BrOXEHWN CBMAOETENbCTBYET B LENOM 00 ynyylweHUn MWHBECTULMOHHOIO
KnuMarta, ogHaKko MpPOM3BOACTBEHHO-TEXHMYECKAd ©asa OonblLUMHCTBA TOBapPOMNPOU3-
BOOUTENEN NPOAOIKAET HYXXAATbCsl B CPOYHOW PEKOHCTPYKLMM 1 MOLEPHU3ALMM;

pPOCT MHBECTMLUMIA B OCHOBHOW KanuTam MpPOMCXOAUT B OCHOBHOM 3a CYET COOCTBEHHbIX
pecypcoB npeanpusaTvid, 4YTO MNoka He MNo3BONAeT [AOCTUYb KOPEHHbLIX W3MEHEHUNn B
WHBECTULMOHHON cdepe;

ONs1 YCTOMYMBOIO 3KOHOMWYECKOro pocTa Heobxoguma noggepxka W CTUMynMpoBaHue
NPOMBILLUNEHHOrO MPOM3BOACTBA W Mpouecca WMHBECTUPOBaHUS CO CTOPOHbI roCcydapcTBa,
KOTOpble MOryT 3aknio4atbCa B pas3paboTke KOHKPETHbIX WHBECTULMOHHBIX MPOEKTOB W
OoKasaHun hMHaHCOBOW NMOMOLLM NPeanpuUaTUaM;

HeraTMBHbIM (PaKTOPOM, COEPXKMBAKOLIUM LOMNTOCPOYHbBIE BIIOXEHUS CPEACTB KOMMEPYECKMX
GaHKOB B  MNPOMBIWNEHHOCTb, SABMSIETCA BbICOKAMA PUCK HeBO3Bpata Cccyad, uTo
obycrnoBnnBaeTca B NepBY odepedb HU3KUM YPOBHEM (PUHAHCOBOIO M WUHBECTULMOHHOIO
MeHe)KMeHTa Ha MecTax;
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- cuTyaumss C KpeauToBaHMEM OOOPOTHbIX CPEACTB MPEeAnpuaTUM  XxapakTepusyeTcs
MONOXUTENBHON OUHAMUKOW, KOTopasi BEPOSITHO A0 KoHUA roga OyaeT MMeTb YCTOMYMBBLINA
Xapakrep.

CnepyeT OTMeTWUTb, 4TO pe3ynbTaTbl NPOBEAEHHOrO WCCMefoBaHUsS MNoka He MoryT
npeTeHaoBaTb Ha NpedenbHO TOYHOE OTPaXeHWe CUTyauuu, CknagblBalolencs B HapOogHOM
X035IMCTBE pecnybnvku, NOCKOmbKy Mony4YeHHoro ob6béma uHdopmMaumMnm B pamMkax MOHUTOPUHra
MPOMbILLNEHHbIX NPeanpuAaTUA SIBHO HEeOOCTaTOMHO AN OLEHKM U 9KOHOMMYECKOro MporHosa
pa3BUTUS BCEN COBOKYMHOCTU CYOBLEKTOB pearibHOro CekTopa 3KOHOMUKM. Ho vMMeBLUME mecTo
MONOXUTENbHbIE TEHOAEHUMU CBUAETENbCTBYIOT O TOM, YTO MO3UTUBHAS AMHAMUKA Pa3BUTUS
WHAYCTPUM CKopee Bcero OyaeT coxpaHeHa.
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Ob30P CUTYALUN HA BAJTOTHOM PbIHKE

CocTosiHMe BamnTHOrO pblHKa pecnybnunkm Ha BCEM npoTshkeHun 9 mecsueB 2001 roga
OCTaBanoCb [JOCTAaTOMHO CTabwnbHbIM. He Habnioganocb 3HaAYUTENbHBIX Pas3pbiBOB  MeXAy
o6bEMaMu crnpoca M NpeasioKEHMs MHOCTPaHHOW BanioTbl, UX BENWYUHBLI YPaBHOBELLMBANUCH B
paMkax yMepeHHOW ANHAMUKM BartoTHOrO Kypca.

C 1 aHBaps no 1 okTAGpPSA TeKyllero roga, Kak 0TMevyanochb Bbile, KypCcOBOE COOTHOLLEHUE
mexay gonnapom CLUA n pybném MNMMP Bo3pocrno ¢ 5,4 py6. 3a gonn. CLUA go 5,8378 py6. 3a
ponn. CWA, nnn Ha 8,1% (Tabn. 16).

Tabnuua 16
YpoBeHb AeBanbBauuu u uHdnauum B 2001 roay

BanioTHbIi Kypc Ha YpoBeHb gesanbauuu, % YpoBeHb UHpnaumn, %

KoHeLl Mecsiua (pyo.

I'IMS/,qonnl.-lleLFI)X\) K npehﬂnebégﬁvemy C Hayana roga K np?\nﬂebéﬂﬁ';“emy C Havyana roga
[ekabpb 5,4000 - - - -
AHBapb 5,4700 1,30 1,3 4,21 4,2
deBparnb 5,5000 0,55 1,9 4,23 8,6
MapTt 5,6194 2,17 4,1 2,47 11,3
Anpenb 5,7410 2,16 6,3 3,69 15,4
Mai 5,7800 0,68 7,0 1,36 17,0
NioHb 5,7750 -0,09 6,9 1,40 18,6
Nionb 5,8350 1,04 8,1 -2,49 15,7
ABryct 5,8530 0,31 8,4 0,32 16,0
CeHTs0pb 5,8380 -0,26 8,1 3,00 19,5

B ceHTtabpe 2001 roga nocrne Tparnyeckmx coObituid B CLUA axuoTaxkHble OXuaaHusa o
BO3MOXXHOM ocnabneHun ponnapa 3aMeTHO MNOBMAVANM Ha BHYTPEHHUN BaniOTHbIA PbIHOK —
CHM3UIICS CMpPOC Ha CcpenctBa, HOMUHUPOBaHHble B gonnapax CLA. OpgHako 4dpe3mepHoro
CNeKynATUBHOIO pa3pbiBa MEXAy KypCOM MOKYMKM U MPOLaXKW Jonrnapa, KOTopbl UMern Mecto Ha
BamnoTHbIX pblHKax Poccum n gpyrux ctpad CHIT, Ha TeppuTtopumn NMMP He oTmevanocb. 3tomy
copencTBoBana 4Ye€tko pernameHTupyemas MNpuaHecTpoBCKMM pecnybnvkaHckum 6aHkom mapka
MeXay Kypcamu MOKYMKW M MPOOAXM MHOCTPaHHbIX BamnoT, yCTaHaBfMBaeMbiMW B OOMEHHbIX
MyHKTaX KOMMep4Yecknx OGaHKOB W KpeauTHbIX yypexaeHwn. Mexay Tem B TedeHue BTOpOM
MOMnoOBMHbI CEHTABPSA Tekywlero roga Habnioganca npouecc «berctBa» oT gonnapa. MHorve
CyObeKkTbl BHYTPEHHENO pblHKA CTPEMUMNCH NEPEBECTU BasntoTHble akTMBbl B pybnésble. [JaHHoe
ABNEHNE WUMEeNo MNO3UTMBHbIE pe3ynbTaTbl AN 9KOHOMUKM  PErnoHa, CBs3aHHble C
AeBanoTmM3aunen [OEHEXHOMW MacCbl M HacblleHneM nnaTtéxHoro obopota pybnésbiMu
cpeactBamu. Tak, 3a ceHTss6pb 2001 roga ypoBeHb BanoTM3auumn obpallatowenca maccbl geHer
YMEHBbLUWUICA Ha 2 NPOLEHTHbIX NYHKTa. YAernbHbI BEC 4eN03UTOB HE(MHAHCOBBIX NPeanpUsSTUI B
WHOCTPaHHOWN BartoTe B CTPYKTYpe COBOKYMHbIX AEMO3UTOB HOPUANYECKMX AL, coKpaTuncs ¢ 66,1%
Ha Ha4ano mMecsua ao 58,8% Ha koHel, nepuoaa.

MoBbIWEHHBIN CNPOC Ha NPUAHECTPOBCKUE pybrn ob6ycnoBun CHWXKEHWE BanOTHOMO Kypca no
utoram ceHtabps. Oonnap CLUA Heckonbko nogewesen. Ha 1.09.2001 r. ero Kypc paBHsncs
5,853 py6. 3a gonn. CWA, Ha 1.10.2001 r. — 5,8378 py6. 3a ponn. CLUA. CpegHeB3BeLLEHHOE
3HayeHune kypca gonnapa CLUA no ntoram ceHtsibps coctasuno 5,8353 py6. 3a gonn. CLUA, 3a 9
mecsues 2001 roga — 5,686 py6. 3a gonn. CLUA (tabn. 17).
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Tabnuya 17

CpenHeB3BeLUeHHbIe BenuynHbl Kypca gonnapa CLUA no oTtHoweHuto Kk pyonto NMMP
(py©. NMMP/gonn. CLUA)

sIHB deB Map anp Man WIOH mon aBr CeH

2000 rog | 3,936 4,038 4,072 4,159 4,264 4,408 4,609 4,761 4,925

2001 ron | 5,465 5,486 5,539 5,675 5,757 5,768 5,809 5,845 5,835
SHB 2 Mec. | KB. 4 mec. 5 mec. | non. 7 mec. 8 mec. 9 mec.

2000 rog | 3,936 3,987 4,015 4,051 4,094 4,146 4,212 4,281 4,352

2001 ron | 5,465 5,476 5,496 5,540 5,584 5,616 5,644 5,668 5,686
| KB. Il kB. Il kB.

2000 rog 4,015 4,277 4,765

2001 rog 5,496 5,733 5,830

MoaTeBepxaeHNEM yMeHbLUEHUS cnpoca Ha AdonnapoBble cpeactsa B ceHTabpe 2001 roga
MOXET CIYXWUTb CUTyauUsa Ha pbiHKE HanuWyHoOW BantoTbl. B ceHTAbpe yepe3 OOMeEHHblE MyHKTbI
KoMMmepyeckue 6aHku U KpeauTHble yupexaeHus npoganu gusmyeckum nuuam 2,6 MaH. gonn.,
yto Ha 21,4% meHblle, YeMm B aBrycte (Tabn. 18). B pesynbTaTe 4uctas npogaxa BantoTHOM
HaNU4yHOCTM 4epe3 OOMEHHble MYHKTbl cocTaBuna 1,2 MIH. OOMM., YTO HWXE B CPaBHEHMM C
npegLlecteoBaBLnM Mecsauem Ha 34,7%.

Tabnuua 18

Mokynka u npoaaxa HarM4YHON MHOCTPAHHOM BankoTbl KOMMepPYeCKMMMU 6GaHKaMu 1
KPeAUTHbLIMU YUYpeXaeHUAMU Yepe3 oOMeHHble NyHKTbI B 2001 roay (Tbic. gonn.)

Honnap CLUA [Mpoyne BantoThbl Bcero Canbgo
noKynka npogaxa noKyrka npogaxa NoKyrka npogaxa | Kynnu/npogaxu
AxBapb 470,5 12471 272,9 475,8 7434 17229 -979,5
deBpanb 1087,2 1434,3 308,4 283,1 1395,6 17174 -321,8
MapTt 950,7 2780,8 340,8 421,3 1291,6 32021 -1910,6
Anpenb 720,7 29945 289,2 312,8 1.009,9 3307,3 -2297,4
Mawn 893,5 3280,8 297,0 293,3 1190,5 35741 -2 383,6
MioHb 971,4 2937,6 2871 443,9 12584 3381,5 -2 123,0
ionb 1057,3 3128,9 365,6 374,5 14229 35034 -2 080,5
ABrycr 1324,3 3 246,3 446,7 385,0 1771,0 36314 -1.860,3
CeHTs0pb 1 .306,2 2 553,2 391,6 3594 1697,8 29126 -1214,8

C umioHsa no aeryct 2001 roga oTMevarncs HEKOTOPbIA POCT OCTATKOB CPEACTB Ha BamOTHbIX
cyeTax rpaxgaH. Mexgy Tem B ceHTsabpe 3admkcnpoBaHO uMx cokpaweHue. Ha 1.10.2001 r.
abconiTHaa BenuuMHa BanTHbIX CPEACTB  HAceneHus, AEenOHMPOBAHHbLIX Ha cyeTax B
Kommepyeckmx 6ankax NMMP, paBHsnace 6,8 mnH. gonn.

3a aHBapb-ceHTA6pb 2001 roga cydbbekTamm HeMHAHCOBOrO CEKTOpa Ha BHYTPEHHEM PbIHKE
WMHOCTpaHHOM 6e3HanuyHon BantoTbl BbIIO NpUOGpPeTEHO CpencTB Ha OOyt cymmy 27,2 MIH.
nonn. (3a ceHTabpb — 4 MnH. gonn.). Cnpoc Ha MHOCTPaHHY 6e3HannYHyo BanioTy B OCHOBHOM
yaoBneTBopsanca 3a CY4éT eé obopoTa Ha MexOaHKOBCKOM M BHYTPUOAHKOBCKOM CermeHTax
BastoTHOro pblHKa (kKoMMep4yeckne 6aHkn). B cBA3M ¢ aTMM Harpy3ka Ha BantoTHbI aykumnoH MNMPE B
cpeaHeM 3a 9 mecsaueB 2001 roga He npesbiwana 17,8% ot obwen cyMmmbl NOKYNKn 6e3HannyHom
WHOCTPaHHOWN BamntoTbl XO3ANCTBYOLLMMU CyObekTamMn Ha BHYTPEHHEM pbIHKE.

C u1IoHA TeKyllero roga npocnexuBaeTcsi yMeHblleHne o6bEMOB penaTpuaumm 3KCNOpPTHOM
BbIPYYKM BHYTPEHHUMMM ToBaponpoussoautensmu (puc. 3). Mo utoram ceHTsIOpa nocTynneHve
BasoTHOM BbIPydkM Ha Tepputoputo NMMP cokpaTunocb A0 HaUMEHbLUErO YPOBHS, KOTOPbIN B
Tekywem rogy Obln OTMeYeH nvwb B MapTe M BO MHOMOM OOYCNoBAMBAncsi CE30HHbIMU
konebaHvamun. YxydweHue nokasaTteneh B CeHTAbpe Obino  BbI3BaHO Npou3oLleawMu
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M3MEHEHNAMU B perysimpoBaHUM 3KCMNOPTHO-UMMOPTHbLIX OI'IepaLI,VIIZ B Poccuinckon d>e,u,epau,vw|-
OCHOBHOM TOpProsom napTH'épe an/ID,HeCTpOBbFI (B CBA3N C BBEeAEHNEM Hallora Ha ,EI,O6aBJ'IeHHy}O

CTOMMOCTb Ha NPoAYKUuo, uMnopTupyemyto ns NMMVP).
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Puc. 3. IuHamumka nocTynneHuin BantoTHbIX CpeaCcTB Ha BHYTPEHHUIA PLIHOK
(no geknapauuam o penatpuaumm)

Kpome TOro, B ceHTsAOpe MHOMMM MpeanpuatTusm Obiia npegocTaBfieHa OTcpoyka Mo
penatpuauun OeHEeXHbIX CPeAcTB A0 Aekabpsa TeKyulero roga, noatomy B Gnwkanwee Bpems
MOXHO OXuaaTb yBenuyeHms o6bEMOB NOCTYNNEHNS SKCMOPTHOW BbIpyYkn Ha Tepputoputo NMP.
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OVWVHAMUKA PA3BUNTUA KOMMEPYECKUX
BAHKOB 3A 9 MECSALEB 2001 rogA

Cumyauyus 8 ceHmsbpe 2001 200a

C 3KOHOMMYECKOW M MOMUTUYECKOW TOYKM 3peHus CeHTA0pb Tekywero roga Obin BecbMa
HaNPsPKEHHBIM NEPUMOLOM B XMU3HEeOEeATeNnbHOCTU pecnybnuku. Mexay TemM umeBLUnMe MecTo
HeraTMBHble BHELWHME aKToOpbl MOKa CyLWeCTBEHHbIM 00pa3oM He 3aTpoHynuM GaHKOBCKYHO
cuctemy. B cBA3n ¢ aTuM B paccmaTtpvBaeMoM Mecsue cuTyauus B (PUHAHCOBOM CeKTope
KapAvHarnbHbIX U3MEeHeHW He npeTepnena. MoXXHO OTMETUTb HEKOTOPbIA POCT BanoBoro o6bLéma
naccueoB — ¢ 385,1 mnH. py6. Ha 1.09.2001 r. o 401,9 mnH. py6. Ha 1.10.2001 r., unu Ha 4,4%.

CTtpykTypa naccvMBoB ©aHKOBCKOW CUCTEMbl TakkKe M3MEHMNacb HE3HauUTEeNbHO. YAeEnbHbIN
BeC NpuBreYéHHbIX pecypcoB nosbicunca ¢ 58,0% ago 58,6%. [ons MCTOYHWMKOB COBCTBEHHbIX
CPeAcTB, COOTBETCTBEHHO, cokpatunack ¢ 40,8% po 40,2%, poxonoB Oyaywimx nepuoaoB —
ocTtanacb 6e3 nameHeHun (1,2%).

MpuBne4véHHblE cpeacTBa KOMMepYeckmx 6aHkoB 3a ceHTabpb 2001 roga Bo3pocnu ¢ 223,5
MIH. py6. go 235,5 mnH. py6., nnn Ha 5,4%. B nx ctpyktype 6onee 30% 3aHumanu pecypcsl,
pa3MeLLEHHbIE Ha cYeTax HePMHaHCOBbLIX CYOBHEKTOB (NPeanpuaTUA, opraHn3aumm n ousnyeckmx
nuu-npegnpuvHumaTtenen 6e3 obpasoBaHus opugudeckoro nuua). ix abcontoTHeIM pasmep Ha 1
oKTAbpSA Tekylwiero roga cocrasun 75,1 MiH. py6., yBenuumBLUMCE 3a UCTeKWw M mecay, Ha 13,3%.
Bonee 60% aTon cymMmbl — cpefcTBa, HOMUHUPOBAHHBLIE B MIHOCTPAHHOW BasnioTe.

B cTpykType pecypcoB, MPMBMEYEHHbIX OT OPUAMYECKUX NUL U PUBNYECKUX NUL-
npeanpuHUMaTenen, B CeHTabpe Tekyllero roga Kakmx-nnbo nonoXutenbHbIX NepeMeH C TOYKU
3pEHN CPOKOB WX pa3MeLleHuss He npousowso, Gonee TOro yAenbHbIM BeC cpegHe- WU
OONrocpoYHbiX aeno3utoB cHmamncs ¢ 11,2% mn 1,0% Ha 1.09.2001 r. gpo 9,3% wn 0,8% Ha
1.10.2001 r. cootBeTcTBeHHO. OpHOBpPEMEHHO BO3pOCHa BefiMYMHA OCTaTKOB CpPeacTB Ha
KpaTKOCPOYHbIX Aeno3ntax (TeKywmux cdeTax, cyetax oo soctpeboBaHus n cpokom o 30 gHen).
Ecnu Ha Hayano paccmaTtpuBaemoro nepnoga o6bEM JaHHbIX pecypcoB paBHANCA 58,2 MnH. py6.,
TO K KOHUY Mecaua — 67,5 MnH. py0., T. €. npoM3oLsio ero nosbiweHne Ha 16,0%. OCHOBHYO YacTb
yKasaHHbIX CpeaCTB COCTaBMANM AEN03UThl B UHOCTPaHHOW BantoTe — 56,0%.

3a paccmaTpmBaeMbIn Nepmuog CyMMa AeHEXHbIX CPEACTB rpaxaaH, pasMeLléHHbIX Ha cyeTax
B KOMMep4yeckux 6aHkax, ymeHbwwunacb ¢ 49,1 mnH. py6. no 47,1 mnH. py6. (Ha 4,1%), B ToM
4yncne HOMUHUPOBAHHbLIX B UHOCTpaHHOW BantoTe — ¢ 41,0 mnH. py6. Ao 39,9 mMnH. py6. (Ha 2,7%).
[dona uHAHCOBbLIX PECypCOB HacerneHus, akkyMynmMpoBaHHbIX Ha GaHKOBCKMX cyeTax, B obuien
COBOKYMHOCTM MNPUBIIEYEHHbIX CPeaCTB CHM3MNacb Ha 2 npoueHTHbIX nyHkTa (¢ 22,0% Ha
1.09.2001 r. go 20,0% Ha 1.10.2001 r.).

3a ceHTs6pb 2001 roga BenuuMHa CpPeAcTB, 3aMMCTBOBAHHbLIX Ha MeEXOaHKOBCKOM pPbIHKE,
Bo3pocna Ha 40,3% wn gocturna 57,1 mnH. py6. MexbaHKoBCkMe KpeauTbl 3aHMManu nNpuMepHo
4yeTBepTb 06Llero o6bEmMa pecypcoB, NPUBIIEYEHHBIX KOMMEPYECKMMM BaHKaMu.

Mo3nTMBHOM CTOPOHOW Mpou3oWelnX U3MEHEHUA SBUMOChL  COKpaleHWe CyMMbl
KpeamMTopckon 3agormkeHHocTM 6aHkoB. C 1 ceHTsbpa no 1 oktaAbpsi €€ ypoBeHb CHMU3MMCA Ha
15,9% wn coctaBun 10,6 mnH. py6. MNMpoune obssaTenscTBa 6aHKOB yMeHbLUMNUCL Ha 16,8% (c 54,8
MIIH. py6. go 45,6 mnH. py6.).

B cTpyktype aktmBoB komMmepueckmx ©OaHkoB B ceHTabpe 2001 roga npeBanupoBanu
CpeacTBa, HanpaensieMble Ha KpeautoBaHuve. OOHAKO yAenbHbI BEC CCyQHOW 3aJ0SMKEHHOCTU
cokpatunca ¢ 47,3% Ha 1.09.2001 r. po 44,1% Ha 1.10.2001 r. AGCONOTHbLIN pasmep
3aJ0/HKEHHOCTN MO BblAaHHLIM KpeauTam 3a UCTEKWWUA MECsL, Takke HECKONbKO CHU3WUICS — C
182,2 mnH. py6. go 177,3 mnH. py6., nnn Ha 2,7%. [OaHHbIN akT roBOpuT O TOM, 4TO
XO3ANCTBYOLLME CYyOBbEKTbI MOrawany paHee Nony4YeHHble ceyabl.

B cTpykType ccyaHou 3adormKeHHOCTM, cnoxmBuenca kK 1 oktabps Tekywiero roaa,
npeobnaganu KpaTkocpodHble BrioxeHuss — 83,1%. 3a nctekwun mecsdy abconoTHas BenuumnHa
OAHHOro nokasaTens ymeHbluunacb. Ha Havano ceHTsbps Ha cyeTax KOMMep4Yeckux GaHKoB
yucnunach 3a40MKEHHOCTb NO KpeamTam KpaTKOCPOYHOro xapakrtepa Ha cymmy 151,5 mnH. py6., K
KOHLy MecsiLa eé paamep cokpatuncsa go 147,4 mnH. py6., T. e. Ha 2,7%. OcTaTok 3a40/MKEHHOCTH
Nno [JONrocpoyHbIM ccygam cHusunca go 29,9 mnH. py6., unm Ha 2,6%. Bmecte ¢ Tem 3a
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paccMaTpuBaeMbIll MNEPUOL HECKOSbKO YMEHbLLUWUCS YPOBEHb MPOCPOYEHHOW 33a40SMKEHHOCTMW.
Mpn aTOM €€ yaenbHbil BEC B COBOKYMHOM OOBbEME CCYAHOW 3a[0IPKEHHOCTU KOMMEPYECKUX
©aHkoB coctaBun 8,7%.

B ceHTAbpe Tekywero roga CyLeCTBEHHO MOBLICUIIMCb OCTaTKW CPEACTB KOMMEPYECKUX
0aHKOB, pa3sMeLLEHHbIX Ha KOPPECMOHOEHTCKMX c4yeTax B 0OaHkax-HepesugeHTax. Ecnu Ha
1.09.2001 r. Ha gaHHbIX cyeTax uyucnunocb 36,9 MnH. pyb. (unu 9,6% B CTPyKType akTUBOB-
6pyTTO), TO K 1.10.2001 r. — 54,0 MnH. py6. (13,4%).

B 1O e Bpemsa BenuuuMHa CpeacTB, OenoHupoBaHHbIX OaHkamym Ha cdetax B [1PB,
cokpatmnace ¢ 28,8 mnH. py6. go 25,3 mnH. py6., unu Ha 12,2%. YaenbHbIn BEC AaHHOW CTaTbu B
obLLen cyMMe akTMBOB KOMMepyecknx 6aHKoB Takke ymeHbLuuncs (¢ 7,5% no 6,3%).

B cTpykType cpencts 6aHKOBCKMX yupexaeHun, aenoHnpyemblx B LieHTpansHom 6aHke, 49%
3aHMManu cpefcTBa Ha KOpPPECMOHOEHTCKuX cuveTax, 28,5% — obsizatenbHble pe3epBbl 6aHKOB,
22,5% — B3HOCbI 6aHKOB B hOHO 00s3aTENBHOrO CTpaxoBaHWA BKNagoB rpaxaad. lNpu aTom 3a
paccmaTpuBaemMbil  nepuog OObEM  obsA3aTenbHbiX  pPe3epBOB  KOMMEpYEeckux  BaHKoB,
pa3meLéHHbix B MPB, cokpatunca go 7,2 mnH. py6., unn Ha 17,2%. 310 6bino obycrnoeneHo
n3MeHeHVeM B CeHTA0pe Tekylwero roga HOpMbl 00A3aTenbHOrO0 pe3epBUPOBaHUSA CPeACTB Mo
Jenosutam B MHOCTpaHHoW BantoTe. PaHee gencteBoBaBlias ctaBka B 14% Obina cHwkeHa 0o
12%.

AkTnBbI 6aHKOB, NPUHOCALLME NPAMON JoXxo4, 3a ceHTsaopb 2001 roga ymeHbwmnnuceb Ha 2,0%
n Ha 1 okTabpsa pasHANUcb 186,8 mnH. py6. Cpean HUX OOMUHUPOBANW KPEeAUTHbIE BIIOXEHUS,
0Onsi KOTOPbIX B CTPYKType AoxoaHbix aktmeoB Ha 1.10.2001 r. coctaBuna 86,6%, HeCKOMNbKO
CHU3MBLUUCH 33 UCTEKLLMIA MecAL,. YAenbHbIA BEC BNOXEHUN B LieHHble Bymarun Bo3poc ¢ 12,7% ao
13,4%.

Tabnuuya 19

CTpyKTypa naccCMBOB KOMMepP4YeCKUx 6aHKoB

Ha 1.01.2001 r. Ha 1.10.2001 r. | Tewmn pocTta, %
MaccuBbl-6pyTTO, MITH. PYO. 3174 401,9 126,6
B Tom uucne:
- B pybnsax NMMP, mnH. py6. 90,0 123,0 136,7
- B MIHOCTpaHHOW BantoTe:
- B pyOnéBOM 3KBMUBANEHTE, MITH. pyo. 227.,4 278,9 122,6
- B JONNapOBOM 3KBMBAsIEHTE, MITH. 40NN, 42 1 47,8 113,5
1. MNpuBne4YéHHble cpeacTBa, MIH. pyo. 191,5 235,5 123,0
B Tom uucne:
- B pyonsax NMMP, mnH. py6. 51,2 56,3 110,0
- B MIHOCTpaHHOI BanoTe:
- B pyOnéBOM 3KBMBANEHTE, MITH. pyo. 140,3 179,2 127,7
- B JONNapoBOM 3KBMBarneHTe, MH. 4o, 26,0 30,7 118,1
2. CobcTBEHHbIE CpeacTBa (kanutan), MIH.
pyo. 122,2 161,6 132,2
B Tom uucne:
- B pyonsax NMMP, mnH. py6. 37,6 65,1 173,1
- B UHOCTpaHHOW BantoTe:
- B pybnéBom 3KBMBareHTe, MIH. pyo. 84,6 96,5 114,1
- B JONNapoBOM 3KBMBasneHTe, MH. A0S, 15,7 16,5 105,1
3. Joxogbl 6yaywmnx nepMoaos, MiH. pyo. 3,7 4.8 129,7
B Tom uucne:
- B pyonsax NMMP, mnH. py6. 1,1 1,5 136,4
- B MIHOCTpaHHOI BanoTe:
- B pyOréBOM 3KBMUBANEHTE, MITH. pyo. 2,6 3,3 126,9
- B JONNapOBOM 3KBMBAsieHTE, MIH. 40NN, 0,5 0,6 120,0
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LHuHamuka pecypcHol 6a3bi Kommepyeckux baHkos 3a 9 mecsyees 2001 eoda

3a nepuopg ¢ 1 aHBaps no 1 okts6ps 2001 roga coctosiHue 6aHkoBckor cuctembl NMP Takke
XapaKkTepr3oBanocb paclumpeHnem pecypcHon 6a3sbl kKommepyeckux 6aHkoB (Tabn. 19). 3a 9
MecsLEeB TeKyLero roga pasmep naccuBoB-6pyTTo 6aHKOBCKMX yupexaeHUn noBbicUrics Ha 26,6%
(c 317,4 mnH. py6. Ha 1.01.2001 r. go 401,9 mnH. py6. Ha 1.10.2001 r.). YpoBeHb MHGNALMM 3a
TOT e nepuopg coctaBun 19,5%. Tak kak TeMnbl poCcTa NAacCMBOB Onepexanu TeMnbl PocTa LEH,
ObINI0 OTMEYEHO yBENNYEHNE BantoTbl KOHCONMAMPOBaHHOro 6anaHca 6aHkos NMMP 1 B peansHOM
BblpaxkeHnn Ha 6,3%.

3a AaHBapb-CEeHTAOPb AONA NacCUBOB, HOMUHUPOBAHHbLIX B MHOCTPAHHOW BantoTe, B CTPYKType
NCTOYHMKOB cpeacTB 6aHkoB BapbupoBana. Ha 1.01.2001 r. yaenbHbI BEC BantOTHbIX NacCMBOB
coctanan 71,6%, Ha 1.04.201 r. — 73,4%, Ha 1.07.2001 r. — 70,5%, Ha 1.10.2001 r. — 69,4%.
CooTBeTCTBEHHO, HAbMAABLUMIACA Ha NPOTSHKEHUN CEHTSAOPS TekyLlero roga npouecc «berctsay
OT gonnapa ckasarncs n Ha AeBantoTnsaumm Bcex 6aHKOBCKUX CHETOB B COBOKYMHOCTW.

B coctaBe npuBnevYE€HHbIX pecypcoB KOMMEPYECKMX BaHKOB MOBLICUIINCL OCTATKN OEHEXHbIX
cpeacTB opuandecknx n guamdeckux nuu. B To ke BpemMsi Habnoganock cokpaileHne obbeEma
KpeauTopcKkow 3agormkeHHocTn (Tabn. 20).

Tabnuya 20

anBﬂeHéHHble cpeacTBa KOMMep4YeCKUx 6aHKoB

Ha 1.01.2001 r. Ha 1.10.2001 r. Temn pocTa, %
MpuBne4YéHHble cpeacTBa-oOpyTTO, MIH. pPyo. 191,5 235,5 123,0
B Tom uucne:
- B pyonsax NMMP, mnH. py6. 51,2 56,3 110,0
- B MIHOCTpaHHOI BantoTe:
- B pyOnéBOM 3KBMUBANEHTE, MITH. pyo. 140,3 179,2 127,7
- B 4OS11apOBOM 3KBMBASIEHTE, MSTH. JOM)1. 26,0 30,7 118,1
1. [leno3unTbl HepNHAHCOBLIX NPEANPUATUR,
MJITH. py®6. 69,2 75,1 108,5
B Tom uucne:
- B pybnsax NMMP, mnH. py6. 22,0 29,8 135,5
- B UHOCTpaHHOW BantoTe:
- B pybnéBom aKBMBareHTe, MIH. pyo. 47,2 45,3 96,0
- B JOJI1AapOBOM 3KBMBAJIEHTE, MJTH. OOMI1. 8,7 7,6 87,4
2. [leno3nTtbl HaceneHusi, MITH. pyo. 41,1 47 1 114,6
B Tom uucne:
- B pyonsax NMMP, mnH. py6. 1,4 2,1 150,0
- B MIHOCTpaHHOI BanoTe:
- B pyOnéBOM 3KBMUBANEHTE, MITH. pyo. 39,7 45,0 113,4
- B 40OS11apOBOM 3KBMBASIEHTEe, MSTH. JOM). 7,3 7,7 105,5
3. MexxbaHKoBCKMe KpeanuThbl, MiH. pyb. 27,4 57,1 208,4
B Tom uucne:
- B pyonsax NMMP, mnH. py6. 11,9 12,6 105,9
- B MIHOCTpaHHOI BanoTe:
- B pybnéBom aKBMBareHTe, MIH. pyo. 15,5 44,5 2871
- B JONN1apoBOM 3KBMBaneHTe, MH. 4o, 2,9 7,6 2621
4. Kpegntopckas 3a40JPKEHHOCTb, MITH. py6. 11,6 10,6 914
B Tom uucne:
- B pybnsax NMMP, mnH. py6. 8,0 5,8 72,5
- B UHOCTpaHHOW BantoTe:
- B pybnéBom 3KBMBareHTe, MIH. pyo. 3,6 4,8 133,3
- B JONNApOBOM 3KBMBAsieHTe, MIH. 40NN, 0,7 0,8 114,3
5. Mpoymne obsizaTenscTBa, MIH. pyb. 42,3 45,6 107,8
B Tom uucne:
- B pyonsax NMMP, mnH. py6. 8,0 6,0 75,0
- B MIHOCTpaHHOI BanoTe:
- B pyOréBOM 3KBMUBANEHTE, MITH. pyo. 34,3 39,6 115,4
- B JONNapOBOM 3KBMBAsieHTE, MIH. 40NN, 6,4 6,8 106,2
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B paccmatpuBaemMom nepvode CyWeCTBEHHO BO3pocna CyMMa [EHeXHbIX CpeacTs,
3aMMCTBOBaHHbIX 6aHKaMu y Apyrnx (oMHaHCOBbIX yYpexaeHun, — ¢ 27,4 mnH. py6. Ha 1.01.2001 r.
0o 57,1 mnH. py6. Ha 1.10.2001 r., unu B 2,1 pasa. [laHHbii pakT rnaBHbIM 06pa3om Gbin CBs3aH C
npvereyeHneM pecypcoB oT 6aHKOB-Hepe3uaeHTOB. Tak, oCcTaTKuM 3af0IPKEHHOCTU NO KpeauTam,
npegocTaBneHHbIM UHOCTPaHHbIMKM 6aHkamu, Ha 1.01.2001 r. coctaBnsanun 9,3 MmnH. py6., a Ha
1.10.2001 r. — 37,3 mnH. py6. (B gonnapoBom akBmBaneHTe — 1,7 MnH. gonn. n 6,4 MnH. gonn.
COOTBETCTBEHHO).

Habnoganock yBenuyeHne oCTaTkoB AEHEXHbIX CPeACTB Ha BKragax rpaxaaH. B uenom 3a 9
mecsaues 2001 roga oHu nosbicunuck ¢ 41,1 mnH. py6. oo 47,1 mnH. py6., nnn Ha 14,6%. Mpu
3TOM BEnMYMHA CPeAcTB (PUBNYECKUX ML, HOMMHUPOBAHHbLIX B NPUOHECTPOBCKUX Pyonsx,
Bo3pocrna Ha 0,7 mnH. pyb. U Ha KOHeL aHanuMsMpyemoro nepuoga coctasuna 2,1 mnH. pyo.
OcTaTkm npuBNEYEHHbIX OT HacCeNeHusl pPecypcoB B MHOCTPAHHOM BanwTe (QonnapoBbin
3KBUBANEHT) yBenuuunucb Ha 0,4 MnH. gonn., aocturHys Ha 1.10.2001 r. — 7,7 MnH. gonn.

B cTpykType BKnagoB rpaxgaH OTMeYeH pocT Aonu Aeno3ntoB c¢ 6Bonee OnuTenbHbIMU
Cpokamu pasmeLleHmns. YaenbHbIn BEC BKIALOB HaceneHnsa Ha cpok ot 31 gHa go 1 roga Bo3poc ¢
74,6% Ha 1.01.2001 r. go 75,6% Ha 1.10.2001 r. B abcontoTHOM BbIpaXeHUM pasmep OaHHbIX
OEHEXHbIX PECypCoB Ha Havano aHanuaunpyemoro nepuoga coctaenan 30,7 MiH. pyb., Ha KOHew, —
35,6 mnH. py6. C 1 anBaps no 1 oktabpsa 2001 roga B 6onbLuen mepe nobicuncst 06bLEM cpeacTs,
NPUBMEYEHHBIX OT (PM3NYECKMX NKL, CO CPOKOM pa3MelleHus cBbiwe 1 roga — 4,7 pasa, XoTs uX
HOMWHanbHasa BENMYNHA Ha OTYETHYIO AaTy cocTtasuna Bcero 1,3 mnH. pyo.

CnegyeT OTMETUTb YBENUYEHUE CYMMbl AEHEXHbIX CPeAcTB, NpUBEYEHHbIX 6aHKOBCKMMU
yupexgeHusiMmM oT HacerneHus nocpeactsom cbeperaTenbHbiXx cepTudukaToB, — ¢ 3,7 MIH. py6.
Ha 1.01.2001 r. go 5,1 mnH. py6. Ha 1.10.2001 r. YgenbHbin BeC 0603Ha4YeHHOM rpynnbl pecypcoB
Bo3poc ¢ 9,1% 1o 10,8% cooTBETCTBEHHO.

B paccmaTtpuBaemom nepuoge TakKe MOBbICUIICA OOBLEM pPecypcoB, MNPUBMEYEHHBLIX OT
HecpmHaHcoBbIX npegnpusaTun, — ¢ 69,2 mnH. py6. Ha 1.01.2001 r. go 75,1 mnH. py6. Ha
1.10.2001 r., vin Ha 8,5%. OgHako yaenbHbIN BEC OaHHbIX CPeACTB B CTPYKTYpe MNacCuBOB
cHuauncs ¢ 36,1% o 31,9%.

B cCTpykType [O€eHexXHbiXx CpenctB, MpuHagnexawmx XO3saNCTBYOLWNMM  CyObekTam,
AOMUHMPOBANM KPaTKOCPOYHbIE AEeno3uTbl (Tekylime cdeTta, Ao BocTpeboBaHnsa n cpokom ao 30
aHen). VIx pasmep ysenuuuncs ¢ 57,6 mnH. py6. go 67,5 mnH. py6. CooTBeTCTBEHHO, NOBbICUNACH
mx gona ¢ 83,2% po 89,8%. PocT octaTkoB pecypcoB, MNPUBIEYEHHBIX OT MNPEeAnpUSTUN,
opraHuMsauum u npegnpuHUMartenen, nNpouMsowén B OCHOBHOM Ha cyeTax, HOMWHMPOBAHHbLIX B
NPUAHECTPOBCKNX pybnsax. Ha 1 sHBapsa Tekyllero roga nx BenuumHa coctaesnsna 21,9 mnH. py6.,
Ha 1 okTabpsa — 29,7 mMnH. py6. Ha TpeTb yMEHbLUIMNINCL OCTaTKN CPEeACTB Ha bonee «ASfIMHHbLIX»
AenosuTax puandeckmx nuy 1 npegnpuHnmarenen 6e3 obpasosaHus opuanyeckoro nuua (ot 31
AHsa oo 1 roga) — ¢ 11,0 mnH. py6. Ha 1.01.2001 r. go 7,0 mnH. py6. Ha 1.10.2001 r. X yaenbHbIn
BecC Takke cokpatunca ¢ 15,9% go 9,3%.

B TO Xe BpemsA 3a aHanusuMpyembl nepuog Kommepdeckue 6aHKm noracunm 4actb CBOMX
ponroB (Ha 1,0 mnH. py6., wnu Ha 8,6% cokpaTunacb BenuYMHa WX KPEAUTOPCKOM
3a[J0/KEHHOCTHN), YTO SBWUMOCb OAHUM M3 MO3UTMBHBLIX MOMEHTOB B TeKyLlen OeATenbHOCTU
©aHKOBCKUX YUPEXOEHNIA.

AKMuBHbIe onepayuu KOMMep4ecKUx baHko8

CtpykTtypa aktuBoB GaHkoBckowm cuctembl [TMP 3a aHanuaupyembli nepuog npetepnena
HeKoTopble M3MeHeHus (Tabn. 21), KoTopble B OCHOBHOM MPOSIBUNIUCL B PacLUMPEHUU KPEOUTHbIX
BMNOXEHWIN, YBENMMYEHUN OCTATKOB CPEACTB Ha KopcyeTax B MHOCTPaHHbIX GaHKax u pocrte
CTOMMOCTM OCHOBHbIX CpeAcTB 6aHKOB B CBA3M C UX MOMNOSIHEHNEM.

B coctaBe aktMBOB KOMMepyecknx 6aHkoB HambonblUytd [AOM COCTaBnanu cpeacTsa,
HanpaBneHHble Ha KpeanTOBaHNE SKOHOMUYECKUX areHToB pecnybnukn. C 1 suBapsi no 1 oktabps
TekyLiero roga o6bEm ccygHOM 3a40MMKeHHOCTM noBbicuncs ¢ 120,7 mnH. py6. go 177,2 mnH. py6.,
nnu Ha 46,8% (B peanbHOM BblpaxeHun — Ha 23,3%), 4YTO roBopuT 06 aKkTMBM3aLUUKN KpeauTHOWM
AEeATenbHOCTU GaHKOBCKUX YYpeXOeHUN. YAenbHbIi BeC OCTATKOB CCYyOHOW 3a40fHKEHHOCTU B
akTmBax 6aHkoB Ha 1.01.2001 r. paBHsinca 38,0%, Ha 1.10.2001 r. — 44,1%.
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CTpyKTypa aKkTUBOB KOMMep4YeCKux 6aHKoB

Tabnuya 21

Ha 1.01.2001 r.

Ha 1.10.2001 r.

Tewmn pocTa, %

AKTMBbI-OpPYTTO, MITH. pyo. 317,4 401,9 126,6
B Tom uucne:
- B pybnsax NMMP, mnH. py6. 90,2 119,9 132,9
- B UHOCTpaHHOW BantoTe:
- B pybnéBom 3KBMBareHTe, MIH. pyo. 227,2 282,0 1241
- B JOJI1AapOBOM 3KBMBAJIEHTE, MJTH. OOMI1. 42 1 48,3 114,7
1. Hanu4HocTtb, MiH. pyb6. 6,8 10,4 152,9
B Tom uucne:
- B pyonsax NMMP, mnH. py6. 1,5 1,5 100,0
- B MIHOCTpaHHOW BanoTe:
- B pyOnéBOM 3KBMUBANEHTE, MITH. pyo. 5,3 8,9 167,9
- B JONNapOBOM 3KBMBAsIEHTE, MITH. 40NN, 1,0 1,5 150,0
2. Cyeta 6aHkoB B MPB, MiH. py6. 37,4 25,2 67,4
B Tom uucne:
- B pyonsax NMMP, mnH. py6. 18,4 8,9 48,4
- B MIHOCTpaHHOI BanoTe:
- B pybnéBom aKBMBarneHTe, MIH. pyo. 19,0 16,3 85,8
- B JONN1apoBOM 3KBMBaneHTe, MH. 4o, 3,5 2,8 80,0
3. KopcueTta B 6aHkax-HepeangeHTax:
- B pybnéBom aKBMBareHTe, MIH. pyo. 40,9 54,0 132,0
- B JONN1apoBOM 3KBMBarneHTe, MH. 4o, 7,6 9,2 1211
4. CcygHas 3a40/mKEHHOCTb, MITH. pyo. 120,7 177,2 146,8
B Tom uucne:
- B pybnsax NMMP, mnH. py6. 26,3 52,4 199,2
- B UHOCTpaHHOW BantoTe:
- B pyOnéBOM 3KBMUBANEHTE, MITH. pyo. 94,4 124,8 132,2
- B JONNapOBOM 3KBMBAsIEHTE, MIH. 40NN, 17,5 21,4 122,3
5. BnoxeHust B LieHHble Bymaru, MiH. py6. 23,7 25,0 105,5
B Tom uucne:
- B pyonsax NMMP, mnH. py6. 2,9 4.8 165,5
- B MIHOCTpaHHOI BanoTe:
- B pyOnéBOM 3KBMUBANEHTE, MITH. pyo. 20,8 20,2 97,1
- B 4OS11apOBOM 3KBMBASIEHTE, MSTH. JOM)1. 3,9 3,5 89,7
6. [lebutopckas 3aA0MKEHHOCTb, MITH. pyb. 10,9 10,0 91,7
B Tom uucne:
- B pyonsax NMMP, mnH. py6. 9,1 8,4 92,3
- B UHOCTpaHHOW BantoTe:
- B pybnéBom aKBMBareHTe, MIH. pyo. 1,8 1,5 83,3
- B JONNapoBOM 3KBMBaneHTe, MH. 4o, 0,3 0,3 100,0
7. UmyuwectBo 6aHKOB, MJTH. pyo. 11,9 19,1 160,5
8. MNpoume aKkTMBbI, MJTH. pyo. 65,1 81,0 124 .4
B Tom uucne:
- B pyonsax NMMP, mnH. py6. 19,9 24,9 125,1
- B MIHOCTpaHHOW BantoTe:
- B pyOnéBOM 3KBMUBANEHTE, MIH. pyo. 452 56,1 1241
- B JONNapOBOM 3KBMBAsIEHTE, MITH. 40NN, 8,4 9,6 114,3

BennunHa 3ag0fmkKeHHOCTU MO BblAaHHbLIM GaHkamu Kpeautam,

HOMWHNPOBAHHbIM B

NPUAHECTPOBCKNX pybnsax, Bospocna ¢ 26,3 mMnH. pyb. ao 52,4 mnH. py6., unv noytn B 2 pasa. B
WHOCTpaHHOW BanTe B pybnésom okBuBaneHte — ¢ 94,4 mnH. py6. oo 124,8 mnH. pyb.; B
OonnapoBoMm akeBuBaneHte — ¢ 17,5 mnH. gonn. go 21,4 mnH. gonn., unu B 1,2 pasa. Takum
obpasom, 6onee 85% ccyaHon 3a40MMKEHHOCTU HOMUHMPOBAHO B UHOCTPAHHON BarntoTe.

B cTpykType kpeOuTHbIX BNoXeHu 6aHKOB NO cpokam pasmelleHus yaenbHbIN BeC KpeauToB
KpaTKOCPOYHOro Xapaktepa B CyMMapHOW CCyOHOW 3aJ0SPKEHHOCTU SKOHOMWYECKUX areHToB
ymeHbLmncs ¢ 97,3% ao 83,2%. B T0 e Bpems ux HoMMHanbHbIN 06bEM yBenuuuncs B 1,3 pasa,
pocturHys 147,0 mnH. py6. Cneagyet oTmeTuTb, 4To € 1 sHBapsa no 1 oktabpst 2001 roga Gonee




yem B 9 pa3 (c 3,3 mnH. py6. go 29,8 mnH. py6.) BO3poC pasmep AOSITOCPOYHbIX KPEeAUTHbIX
BMNOXeHWN (CO cpokoMm noraweHus cebiwe 1 roga). MNMoBbicunacb Mx 4ONS B CTPYKType CCyAHOM
3agomkeHHocTu ¢ 2,7% no 16,8%.

B CTpyKkType KpeauTHbIX BROXEHUW (OCTaTKOB CCYAHOW 3afOSPKEHHOCTW) MO 3aéMLumkam
HanbonNbLWNA yaeNbHbIA BEC 3aHUManu KpeauTbl, BbldaHHbIe topugnyeckum nuuam, — 86,9%. Ha 1
aHBapst 2001 roga ux abcontoTHbIi pasmep coctasun 110,4 mnH. py6., yBenuumewmnch 3a 9
MecsueB Ha 39,6%.

3a aHBapb-ceHTAOpb 2001 roga HECKOMbKO BO3POCHN BIOXEHUS BaHKOB B LieHHble Oymaru.
Tak, Ha 1.01.2001 r. ux BennunHa coctaensna 23,7 mnH. py6., Ha 1.10.2001 r. — 25,0 mnH. py6. B
TO X€ BpeMs A0Ns YKa3aHHbIX BIIOXEHUN B akTMBax GaHKOB cokpatunack ¢ 7,5% [o 6,2%.

3a 9 mecaues 2001 roga B 1,6 pasa (¢ 11,9 mnH. py6. go 19,1 mnH. py06.) noBbicunach
CTOMMOCTb MMyllecTBa OaHkoB. [aHHoe yBenuyeHune 6bino 0O0ycrnoBAeHO OGHOBIEHMEM W
3aMeHON cpeacTB TexHW4yeckoro obecneyeHunss BaHKOB, a Takke KanutaribHbIM PEMOHTOM W
CTPOUTENBCTBOM 3aHUN GaHKOB.

Ha TpeTb CHU3UNUCb OCTaTKM CpeacTB Ha cyeTax KOMMepyeckux GaHKOB, pasMeLLEHHbIX B
MPB. OnepaTnBHO perynupysa BenuunHy obpallaroLleica AeHEXHON MacChl, a TakkKe NMKBUAHOCTb
kKommepyeckux 6aHkoB, PB Ha npoTtskeHun uctekwero nepuoga 2001 roga koppekTupoBan
HOPMbl pe3epBUPOBaHUA cpeAcTB BaHKaMu kak B (poHAEe perynupoBaHus KpeOuTHbIX pecypcos,
Tak 1 B ooHAEe CTpaxoBaHUSA BKIAOoB rpaxaaH. B cBaA3n ¢ aTum BapbupoBanu OCTaTkn CpeacTs,
AENOHMPOBAaHHbIE B 3TUX POHAAX.

lNpoueHmHasi nonumuka KoMMmep4yeckux 6aHKo8

Ha npotsbkeHnn 9 mecaueB 2001 roga cpeaHne NpoOLEHTHblE CTaBKM KOMMEpPYECKUX 6aHkoB
Nno BKMagam HaceneHusl B NpUOHECTPOBCKUX pybnsax konebanucb He3HaunTenbHO B npegenax
ABYX NPOUEHTHbIX MyHKTOB. B ceHTsabpe Tekywero roga nx yposeHb coctaBnan 19,3% rogoBbix
(Tabn. 22). AnHamumka NPOLUEHTHbIX CTABOK NO Aen0o3uTaM pUaNYeckux nuy, HOMMHUPOBAHHbLIM B
NPUAHECTPOBCKNX pybnsax, BO MHOroM 3aBucena oT ux CTPYKTypbl. [py Hannuum cpeaHecpoYHOro
OENOHNPOBaHUS OEHEXHbIX CPEACTB XO3ANCTBYHOLMMM cyObeKkTamn Ha BaHKOBCKMX cdeTax bbinu,
COOTBETCTBEHHO, BbilLle CTaBKM npoueHTa. B nepmoabl npeobnagaHnsa KpaTkOCPOUHbIX PeCcypcoB
NPOLEHTHbIE CTABKM ObIN HE3HAYUTENbHBbI.

Tabnuuya 22

CpeaHue NpoueHTHbIe CTaBKM KOMMepyYecKknx 6aHkoB no kpeautam (% roaoBbIx)

B npugHecTpoBCKMX pyonsx B nHocTpaHHom BantoTe
IOpUAMYECKMM NMuam | prandecknum nuuam | lopugunyecknm nuuam | uanyeckum nuuam
AHBapb 26,6 34,9 17,5 9,7
deBparnb 20,3 24,8 17,6 8,5
MapT 243 39,2 18,2 6,6
Anpenb 25,9 38,5 241 7,9
Maw 28,8 39,2 20,3 10,7
WioHb 19,0 46,1 20,4 9,7
Wionb 19,7 33,6 17,9 8,9
ABryct 29,0 34,3 19,3 7,2
CeHTs0pb 33,5 35,9 21,2 20,7

CrtaBkn no cbeperatenbHbIM cHeTaM rpaxgaH B MHOCTPaHHOW BantoTe C stHBapsi MO CEHTSA0Pb
cHmannuck ¢ 8,2% po 7,8% rogoBbix, XoTd B Mae otMmedarnca ux pocT Ao 10,5%. MNpoueHTHble
CTaBK/ MO Aeno3uTam puanyeckmx Nuy, B MIHOCTPaHHOW BarnkoTe, HanpoTuB, NoBbicUnuck. Ecnn B
sAHBape WX cpeAgHee 3HayeHue coctaBnano 11,7%, 1o B ceHTssbpe — 16,3%. CnepoBaTtenbHO,
6aHkam ObIfo BbLIFOAHO MNpMBREKaTb UMEHHO BPEMEHHO CBOOOAHbLIE CPeACTBa XO3AWCTBYHOLLMX
cybbekToB. [laHHbIi npouecc CTMMynupoBarcs 6ornee BbICOKMMU MPOLEHTHbIMW CTaBkamu B
CpaBHEeHWM CO CTaBKaMu Mo genosutamMm u3n4eckmx nuu.

B ceHTAbpe TekyLlero roga «nogckovmna» CToMMocTb 6aHKOBCKMX CPeacTB Mo BCEM KaHanam
nx pasmelleHuss (tabn. 23), 4TO BO MHOIMOM CBSI3aHO C PacCLUMPUBLLUMMUCS PUCKaMWN BeOEHUs
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NPON3BOACTBEHHO-XO3SIMCTBEHHOW  [OESATENbHOCTM B pPerMoHe U pUCKOM  HeBo3BpaTa
3aMMCTBOBaHHbIX CpeacTB. To ecTb yBenMYeHne CTaBOK MOXHO OOBbSCHUTL 3aLUMTHON peakumei
CO CTOPOHbl GaHKOBCKOM CUCTEMbl PECMyONUKM Ha YCUNUBLUYHOCS BHELUHENONUTUYECKYHD W
9KOHOMUYECKYIO HECTABMIBHOCTb.

Tabnuua 23

CpeaHune NpoLeHTHbIe CTaBKM KOMMepYecknx 6aHkoB no aeno3utam (% roaoBbIX)

B npmnaHecTpoBCckux pyonsax B nHocTpaHHom BantoTe
HOPUANYECKMX NNL, dmsmyeckux nuy IOpMANYECKUX NnL dmsmyeckux nuy
AuBapb 12,0 19,0 11,7 8,2
deBparnb 38,0 20,9 12,6 8,0
MapT 15,0 20,1 16,0 8,0
Anpenb 0,5 20,5 13,2 8,8
Man 0,6 20,7 16,3 10,5
WioHb 0,4 20,7 17,3 8,0
Uionb 0,02 19,5 15,1 8,7
ABryct 0,6 19,2 11,8 7,0
CeHT46pb 0,03 19,3 16,3 7,8

Mexay Tem npoueHTHaa Mapxa (T. €. pasHuua Mexay CTOMMOCTbIO NPUBIIEYEHNS PECYPCOB U
goxogamu, nonyvyaembiM MNpyU UX pasmelleHun) no pybnéebiM cpeacTBaM He npeBblllana B
cpegHeM 16% rogoBbiX. [Mpyu 3TOM (hakTUHECKM YPOBEHb WHMNSAUMM B TEKylleM rogy Yxe
«nepellarHyn» AOaHHyto OTMeTKy. [lpoueHTHas Mapa no cpenctsaMm, HOMWHUPOBAHHLIX B
WHOCTpaHHOM BantoTe, cTtpemunack kK 10% rogosbix.
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Tabnuya 24
OcHOBHbIe counanbLHO-3KOHOMMUYECKMne nokasarenu passutua NMpuaHectpoBckon MongaBckon Pecny6onukm

| Mepuog
| KB. lnon. | 9mec.| rop

1. Banosoii BHyTpeHHuiA | 1999 746 | 156,3 | 266,5 | 477,7
NPOAYKT, MiH. pyb. 2000 | 1751 | 350,6 | 628,2 | 916,7

2001 | 276,5 | 630,5
% Kk cooTBeTCTBYlOLWEMY | 1999 86,0 954 | 101,1 69,9
nepuoay npeabiayuero | 2000 94,5 86,7 83,7 791
[Loeiz)((l)a COMOCTaBUMbIX 2001 100,9 | 116.8

AHB- AHB- SHB- SHB- AHB- AHB- AHB- SAHB- SHB- AHB- AHB-

2. O6bém | kB. | non. | 9 mec. rog AHB deB Map anp maw WIOH non aBr ceH OKT Host ek
MPOMbILLIEHHON 1999 109,4 | 234,3 | 370,9 | 718,0 32,8 752 | 109,3 | 1499 | 1895 | 234,3 | 276,7 | 3219 | 3709 | 470,7 | 5814 | 718,0
nNpoayKuMmn, MIH. pyo6. 2000 470,0 | 976,6 | 1559,6 | 2207,8 | 1346 | 2918 | 470,0 | 639,1 | 7934 | 976,6 | 1161,4 | 1336,8 | 1559,6 | 1775,3 | 12454 | 2207,8

2001 796,4 | 1568,2 | 2290,3 2524 | 5141 | 796,4 | 1051,8 | 1299,0 | 1568,2 | 1788,3 | 2049,8 | 2290,3

% k cooTBeTCTBYIOWEMY | 1999 71,0 81,3 89,5 96,2 61,4 68,4 71,0 75,1 76,9 81,3 83,3 86,4 89,5 91,8 94,6 96,2
nepuogy npegplaywero | 2000 1413 | 1283 | 1236 | 116,5| 150,7 | 148,6 | 141,3 | 133,7 | 131,0| 1283 | 1294 | 1257 | 1236 | 1235 | 1175| 116,55
roga (B COnoCTaBUMbIX

LieHaX) 2001 111,2 | 108,17 | 107,0 115,3 | 111,8 | 111,2 | 109,5| 107,9 | 108,1| 106,2 | 107,8 | 107,0
AHB- AHB- AHB- AHB- AHB- AHB- AHB- AHB- SHB- AHB- AHB-
3. Po3HWYHbIN | kB. I mon. | 9 mec. rog AHB deB Map anp maw WIOH non aBr CceH OKT Host ek
TOBapoobOopoT, MITH. 1999 31,9 68,8 | 114,3 | 187,2 9,5 19,4 31,9 55,4 76,1 68,8 | 114,3 | 1350 | 114,3 | 181,3 | 207,5| 187,2
py6. 2000 69,4 | 148,3 | 253,3 | 430,0 19,9 44,7 69,4 93,5| 1153 | 1483 | 181,1 | 216,3 | 253,3 | 293,5| 3659 | 430,0
2001 142,1 | 3058 | 510,5 444 89,9 | 1421 | 1941 | 248,8 | 3058 | 361,9 | 4394 | 510,5

% k cooTBeTCTBYIOWEMY | 1999 77,7 76,7 75,7 81,7 73,3 74,9 77,7 71,8 78,3 76,7 79,4 79,6 75,7 80,1 80,6 81,7
nepvody npownoro roga | 2000 96,8 96,3 | 1094 | 111,9 87,1 98,2 96,8 97,2 94,4 96,3 | 1011 | 1056 | 109,4 | 1134 | 1147 | 1119

(B conocTaBuMbIX LieHax)| 2001 114,3 | 112,0 | 119,7 1142 | 1183 | 1143 | 1155 | 1142 | 1120 | 111,77 | 116,7 | 1197
5. VHBeCTULMM B | KB. I non. | 9 mec. rog
O;:HOBHOVI Kanutan 1999 2.8 8.9 20,8 51,0
’ 2000 8,5 22,0 415 | 1453
MITH. py®.

2001 | 352 | 523 | 874

% k cooTBeTcTBYlOWEMY | 1999 114,5 955 | 159,9 | 148,3
nepuoay npoLusnoro 2000 97,0 85,0 40,4 | 103,8

roga (B CONOCTaBUMbIX 2001 30p. | 1592 | 1376

LeHax)

AHB- AHB- AHB- AHB- AHB- AHB- AHB- AHB- AHB- AHB- AHB-
6. BHELHETOProBbiii | KB. | non. | 9 mec. rog SAHB deB Map anp Man WIOH mion asr CeH OKT Hos aek
: 1999 145,2 | 290,1 | 484,5| 674,6 41,9 86,0 | 1452 | 186,9 | 2386 | 290,1 | 3471 | 4288 | 484,5| 5416 | 599,3 | 674,6

060opoT, MIH. AoNN. 2000 | 176,5 | 389,2 | 598,3 | 817,3| 52,1 | 1082 | 176,5 | 239,8 | 321,56 | 389,2 | 457,2 | 519.9 | 598,3 | 671,3 | 7482 | 817.3

2001 | 2232 | 4704 | 692,8 75,0 | 142,8 | 2232 | 2998 | 381,7 | 4704 | 5430 | 626,7 | 692,8
B % K 1999 532 | 56,1 | 682| 728 532 | 546| 557| 561| 593| 658| 682| 694| 703| 728
COOTBETCTBYOLLEMY 2000 | 121,5| 1249 | 1235 | 1212 | 1174 | 1257 | 1215| 1193 | 1255 | 1249 | 123,0| 1212 | 1235 | 1243 | 124,9 | 1212

nepuoay npeabiayLero
roga 2001 126,4 | 120,8 | 115,8 1440 | 1320 | 126,4 | 125,00 | 118,7 | 120,8 | 118,8 | 120,5| 115,8




OkoH4yaHune Tabn. 24

AHB- AHB- AHB- AHB- AHB- AHB- AHB- AHB- AHB- AHB- AHB-
| KB. I non. | 9 mec. rog SHB des Map anp Mamn WIOH nron asr CeH OKT Hos aek
7. 9KCnopT TOBapoB, | 1999 | 44,9 | 111,0| 180,7| 2580 121 | 267 | 449| 669 | 885| 111,0| 1345 | 1584 | 180,7 | 2050 | 2282 | 2580
M- AOTI. 2000 743 | 161,8| 2482 | 3281 | 202| 451| 743| 101,8| 1321 | 161,8| 190,9| 216,3 | 2482 | 277,5| 306,9 | 3281
2001 90,1 | 199,6 | 296,3 264 | 553| 901 | 1227 | 1546 | 1996 | 2292 | 2683 | 2963
B % K 1999 505| 60,7 | 696/| 76,1 505| 549| 566| 607| 634| 669| 696| 725| 733| 761
ﬁgg;%gcmy’o”*e“"y 2000 | 1654 | 1458 | 1374 | 1271 | 167,0| 1689 | 1654 | 1522 | 1493 | 1458 | 141,9| 1365 | 1374 | 1353 | 1345 | 127.1
npeabioywero roga | 2001 | 1212 | 1234 | 1194 130,7 | 122,8| 1212 | 1205 | 117,0| 1234 | 1201 | 1240 1194
AHB- AHB- AHB- AHB- AHB- AHB- AHB- AHB- AHB- AHB- AHB-
| kB. | mon. | 9 mec. rog AHB des mMap anp Mamn WIOH non aBr CeH OKT Hos ek
8. mnopT ToBapoe, | 1999 | 100,3 | 179,1 | 303,8| 4166 | 325| 594 | 1003 | 1200 | 1502 | 1791 | 2126 | 2704 | 303,8 | 336,6 | 371,1| 4166
M. Aonn 2000 | 1022 | 2274 | 3501 | 4892 | 319 631 | 1022 | 138,0| 1894 | 2274 | 266,3 | 303,6 | 350,1 | 359,6 | 441,3 | 4892
2001 | 1332 | 2708 | 3964 486 | 875| 1332| 1771 | 2272 | 2708 | 3138 | 3584 | 3964
B % K 1999 546 | 535| 674| 7009 546 | 545| 551| 535| 569| 652| 674| 677| 686| 709
ﬁgg;%:;cmy””*e“"y 2000 | 101,8 | 1133 | 1152 | 1175| 989 | 1062 | 101,8| 1028 | 1129 | 1133 | 1122 | 1123 | 1152 | 1175 1189 | 1175
npeabloywero roga | 2001 | 130,2 | 119,1 | 1132 1525 | 1387 | 1302 | 1284 | 1199 | 1191 | 1179 | 1181 | 1132
AHB- AHB- AHB- AHB- AHB- AHB- AHB- AHB- AHB- AHB- AHB-
9. Canbpo | KB. Inon. | 9mec. | rog AHB des map anp mar ntoH uon aBr CeH OKT Hos 4ek

BHELLIHETOProBoro 1999 -44,3 -68,1 | -123,1 | -158,6 -20,4 -32,7 -44,3 -53,1 -61,7 -68,1 -78,1 | -1120 | -123,1 | -1316 | -142,9 | -158,6
obopoTa, MIH.

nons. 2000 -27.9 -65,6 | -101,8 | -161,2 -11,9 -18,0 -27.9 -36,1 -57,3 -65,6 -73,4 -87,3 | -101,8 | -118,1 | -134,4 | -161,2
2001 -43,1 -71,2 | -100,1 -22 1 -32,1 -43,1 -50,5 -72,6 -71,2 -84,6 -90,2 | -100,1

10. Canbgo cuyéTa | KB. | non. | 9 mec. rog AHB deB mMap anp Man VIOH nron asr CeH OKT Hos aek

TeKylLnx onepauui 1999 -60,3 | -104,0 | -170,0 | -2151

nnaTeXxXHoro

BanaHca, MH. 2000 -36,4 -82,1 | -128,2 | -192,0 -15,7 -9,0 -11,7 -10,8 -22.8 -12,2 -13,1 -15,9 -17,2 -18,7 -17,6 -27,6

aoni. 2001 -49,3 -49,0 -19,5 -7,4 -7,3 -7.1 -13,9 6,1

11. NHpeke | kB. I non. | 9 mec. rog AHB deB MpT anp Mawn NIOH nron aBr CeH OKT Hosl aek

['LZL"?/?V,'(TG“""K”X 2000 114,41 104,32 | 100,99 | 106,27 | 103,08 | 113,94 | 103,11 100,67 | 105,63 | 104,88 | 103,50| 106,15

npeasiaywemy

mecsly 2001 104,21| 104,23 | 102,47 | 103,69 | 101,36 | 101,40| 97,50 100,30| 103,00

12. npekc | kB. | mon. | 9 mec. rog AHB deB MpT anp Mawn NIOH nros asr CeH OKT HoS aek

noTpeduTenbeux | g5, 114,4 | 1194 |120,5 | 128,1 | 132,0 | 150,4 | 155,1 | 156,2 | 165,0 | 173,41 | 179,1 | 190,1

ueH, % k gekabpto

npedblgywero roga | 2001 104,2 | 1086 | 111,3 | 1154 | 117,0 | 118,6 | 115,7 | 116,0 | 119,5
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O(bMLI,VIaanbIe OOMeHHbIe KYpPCbl MHOCTpPaHHbIX BankT,

ycTaHoBIneHHble [puaHecTpoOBCKUM pecnyonukaHcKkum 6aHkom B okTsibpe 2001 ropa (py6.)

Tabnuya 25

Eag. | 02.10.01 04.10.01 05.10.01 06.10.01 | 09.10.01 10.10.01 11.10.01 12.10.01 13.10.01 16.10.01

ABCTPUACKNIA LUNMSTUHE 1 0,3868 0,3899 0,3880 0,3894 0,3896 0,3897 0,3901 0,3901 0,3859 0,3849
AHrAMNckMn yHT

CTEpIMHIoB 1 8,4339 8,4226 8,4189 8,4147 8,4082 8,4002 8,4050 8,4126 8,3937 8,4195
Hewmeukas mapka 1 2,7215 2,7431 2,7295 2,7399 2,7410 2,7428 2,7442 2,7443 2,7150 2,7083
Honnap CLUA 1 5,8378 5,8300 5,8274 5,8245 5,8200 5,8145 5,8178 5,8231 5,8100 5,8107
PpaHuy3cKkuin dpaHk 1 0,8115 0,8179 0,8138 0,8169 0,8173 0,8176 0,8182 0,8182 0,8095 0,8075
LLiBenuapckui ppaHk 1 3,5903 3,6182 3,5972 3,5953 3,56926 3,56892 3,56912 3,5790 3,5448 3,5453
Benbrunckuin gpaHk 1 0,1319 0,1330 0,1323 0,1328 0,1329 0,1329 0,1331 0,1331 0,1316 0,1313
AnoHckas neHa 100 4,8476 4,8412 4,8390 4,8366 4,8329 4,8283 4,8310 4,8354 4,8246 4,8268
NTanbsiHckas nupa 100 0,2749 0,2771 0,2757 0,2768 0,2769 0,2770 0,2772 0,2772 0,2742 0,2736
McnaHckas neceta 10 0,3199 0,3224 0,3208 0,3221 0,3222 0,3223 0,3226 0,3226 0,3191 0,3184
MopTyranbckuin ackygo | 100 2,6550 2,6760 2,6628 2,6729 2,6740 2,6750 2,6772 2,6772 2,6486 2,6421
lonnaHackui rynbaeH 1 2,4154 2,4345 2,4224 2,4317 2,4327 2,4335 2,4356 2,4356 2,4096 2,4037
Typeukas nupa 1000 0,3219 0,3215 0,3213 0,3212 0,3209 0,3206 0,3208 0,3211 0,3204 0,3565
M3pannbckuii Lekenb 1 1,3801 1,3783 1,3776 1,3770 1,3759 1,3746 1,3754 1,3766 1,3735 1,3425
EBspo 1 5,3228 5,3650 5,3384 5,3588 5,3610 5,3628 5,3673 5,3673 5,3100 5,2970
JInToBCKUA KT 1 1,4594 1,4575 1,4568 1,4561 1,4550 1,4536 1,4544 1,4558 1,4525 1,4509
JlaTBuiickuii nat 1 9,4074 9,3949 9,3907 9,3860 9,3788 9,3699 9,3752 9,3838 9,3626 9,4033
YKpauHckas rpysHa 1 1,0953 1,0938 1,0933 1,0959 1,0959 1,0959 1,0960 1,0964 1,0952 1,1068
Poccuiickuin pybrb 1 0,1977 0,1975 0,1973 0,1969 0,1967 0,1965 0,1966 0,1967 0,1963 0,1963
Benopycckun pybnb 100 0,3952 0,3947 0,3945 0,3943 0,3940 0,3937 0,3939 0,3943 0,3934 0,3898
TaKUKCKUIA COMOHM 100 2,4324 2,4292 2,4281 2,4269 2,4250 2,4227 2,4241 2,4263 2,4208 2,4182
Bonrapckuii nes 1 2,7310 2,7273 2,7261 2,7247 2,7226 2,7201 2,7216 2,7241 2,7180 2,7071
MongaBsckuii neu 1 0,4530 0,4521 0,4519 0,4517 0,4515 0,4511 0,4513 0,4517 0,4510 0,4510
PyMbIHCKUIA nen 100 0,1959 0,1956 0,1955 0,1954 0,1953 0,1951 0,1952 0,1954 0,1949 0,1891
Kasaxckui TeHre 10 0,3967 0,3962 0,3960 0,3958 0,3955 0,3951 0,3953 0,3957 0,3948 0,3923
AzepbanigxkaHckuii

MaHaT 100 0,1248 0,1246 0,1245 0,1245 0,1244 0,1243 0,1243 0,1245 0,1242 0,1234
Cnosaukas kKopyHa 1 0,1235 0,1234 0,1233 0,1233 0,1232 0,1230 0,1231 0,1232 0,1230 0,1215
MonbCcKMIM 3N0TbIN 1 1,3613 1,3595 1,3589 1,3582 1,3571 1,3559 1,3566 1,3579 1,3548 1,3962
HopBexckasi KpoHa 1 0,6575 0,6566 0,6563 0,6560 0,6555 0,6549 0,6553 0,6559 0,6544 0,6623
LLiBeackas kpoHa 1 0,5729 0,5722 0,5719 0,5716 0,5712 0,5706 0,5710 0,5715 0,5702 0,5497
PuHckas mapka 1 0,8952 0,9023 0,8978 0,9013 0,9016 0,9020 0,9027 0,9027 0,8931 0,8909
BeHrepckuin popuHT 100 2,0848 2,0820 2,0811 2,0801 2,0785 2,0765 2,0777 2,0796 2,0749 2,0692
CnoseHckuin Tonap 1 0,2435 0,2431 0,2430 0,2429 0,2427 0,2425 0,2426 0,2428 0,2423 0,2405
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MpogormkeHne Tabn. 25

En. 17.10.01 18.10.01 19.10.01 23.10.01 24.10.01 25.10.01 26.10.01 27.10.01 30.10.01 31.10.01

ABCTPUNCKNIA LUNASTNHT 1 0,3816 0,3828 0,3836 0,3818 0,3818 0,3778 0,3777 0,3789 0,3790 0,3846
AHrAMNckMn yHT

CTEPIIMHIoB 1 8,4064 8,4296 8,4470 8,4257 8,4184 8,4339 8,4316 8,4325 8,4351 8,4484
HemeLukas mapka 1 2,6850 2,6934 2,6989 2,6859 2,6859 2,6579 2,6571 2,6659 2,6667 2,7057
Honnap CLUA 1 5,8017 5,8177 5,8297 5,8150 5,8100 5,8207 5,8191 5,8197 5,8215 5,8307
PpaHuy3ckuin dpaHk 1 0,8006 0,8031 0,8047 0,8008 0,8008 0,7925 0,7923 0,7949 0,7951 0,8067
LLseviuapckuii dopaHk 1 3,5521 3,5619 3,5693 3,5603 3,5572 3,5638 3,5628 3,5632 3,5643 3,5699
Benbrunckuin dpaHk 1 0,1302 0,1306 0,1309 0,1302 0,1302 0,1289 0,1288 0,1293 0,1293 0,1312
AnoHckas neHa 100 4,8193 4,8326 4,8425 4,8303 4,8262 4,8351 4,8337 4,8342 4,8357 4,8434
NTanbsHckas nupa 100 0,2712 0,2721 0,2726 0,2715 0,2713 0,2685 0,2684 0,2693 0,2694 0,2733
McnaHckas neceta 10 0,3156 0,3166 0,3173 0,3157 0,3157 0,3124 0,3123 0,3134 0,3135 0,3180
MopTtyranbckui ackygo | 100 2,6194 2,6276 2,6330 2,6203 2,6203 2,5929 2,5922 2,6008 2,6016 2,6395
"onnaHackui rynbaeH 1 2,3830 2,3904 2,3954 2,3838 2,3838 2,3589 2,3582 2,3660 2,3668 2,4013
Typeukas nupa 1000 0,3559 0,3569 0,3577 0,3568 0,3565 0,3571 0,3570 0,3571 0,3572 0,3577
N3paunbckui wekenb 1 1,3404 1,3441 1,3469 1,3435 1,3423 1,3448 1,3445 1,3446 1,3450 1,3471
EBspo 1 5,2515 5,2678 5,2787 5,2532 5,2532 5,1983 5,1969 5,2141 5,2157 5,2918
JInToBCKUA KT 1 1,4487 1,4527 1,4557 1,4520 1,4508 1,4534 1,4530 1,4532 1,4536 1,4559
JlaTBuiickuii nat 1 9,3887 9,4146 9,4340 9,4103 9,4022 9,4195 9,4169 9,4179 9,4208 9,4357
YKpanHcKkas rpuBHa 1 1,1067 1,1067 1,1087 1,1087 1,1087 1,1087 1,1087 1,1087 1,1087 1,1050
Poccuiickuin pybrb 1 0,1960 0,1968 0,1968 0,1965 0,1963 0,1965 0,1965 0,1960 0,1960 0,1960
Benopycckun pybnb 100 0,3892 0,3902 0,3902 0,3902 0,3902 0,3902 0,3902 0,3902 0,3902 0,3902
TamKUKCKNIA COMOHM 100 2,4145 2,421 2,4261 2,4200 2,4179 2,4224 2,4217 2,4220 2,4227 2,4266
Bonrapckuii nes 1 2,7029 2,7104 2,7160 2,7091 2,7068 2,7118 2,7110 2,7113 2,7122 2,7165
Mongasckui neu 1 0,4499 0,4524 0,4520 0,4511 0,4505 0,4515 0,4518 0,4508 0,4523 0,4531
PyMbIHCKUiA nen 100 0,1888 0,1893 0,1897 0,1892 0,1891 0,1894 0,1894 0,1894 0,1894 0,1897
Kasaxckun TeHre 10 0,3917 0,3928 0,3936 0,3926 0,3923 0,3930 0,3929 0,3929 0,3931 0,3937
AszepbarigkaHcKkui

mMaHaT 100 0,1232 0,1236 0,1238 0,1235 0,1234 0,1236 0,1236 0,1236 0,1237 0,1238
CrnoBaukas kopyHa 1 0,1213 0,1217 0,1219 0,1216 0,1215 0,1217 0,1217 0,1217 0,1218 0,1219
MonbcKkni 3nN0ThLIN 1 1,3940 1,3979 1,4008 1,3972 1,3960 1,3986 1,3982 1,3984 1,3988 1,4010
HopBexckasi KpoHa 1 0,6613 0,6631 0,6645 0,6628 0,6622 0,6635 0,6633 0,6633 0,6636 0,6646
LLiBeackas kpoHa 1 0,5489 0,5504 0,5515 0,5501 0,5497 0,5507 0,5505 0,5506 0,5508 0,5516
PuHckasi Mmapka 1 0,8832 0,8860 0,8878 0,8835 0,8835 0,8743 0,8741 0,8769 0,8772 0,8900
BeHrepckuit popuHT 100 2,0660 2,0717 2,0759 2,0707 2,0689 2,0727 2,0722 2,0724 2,0730 2,0763
CnoBeHckuin Tonap 1 0,2402 0,2408 0,2413 0,2407 0,2405 0,2409 0,2409 0,2409 0,2410 0,2414
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