DPAKTHI, OLHEHKH, IIPOT'HO3bI

IIPOIHO3HBIE OIIEHKHN 9KOHOMHUYECKOI'O POCTA B CTPAHAX

MUPA B 2006-2007 TOJAX*

(no mamepuanram Cmamrxomumema CHI')

B 2006-2007 rT. 5KOHOMHKa BCETO MHpa OyeT pacTH yme-
PCHHBIMHU TEMIIAMU: TI0 OIIEHKaM MEXyHapOIHBIX OpTaHH-
3a1ui, - 0koJ10 3% B rof, YTO OIIM3KO K CPEHETOZ0BOMY TEM-
Iy IPUPOCTA 3a MpeAbIayIIee aecsaTmieTne. Bmecte ¢ Tem st
MHPOBOI1 3KOHOMHKH B I1eJIOM OyZIeT XapaKkTepHa TeHCHIIUS
HEKOTOPOTO 3aMEANICHHA POCTa, clioxkuBIascs eme B 2005,
nocine nogbema B 2004 r. Bo mHOrmx crpanax CoxgpyskecTsa
HezaBucumsix ['ocynapcts, no ouenkam Crarkomutera CHI
SKOHOMHYECKHH POCT B OnrKaine rofasl Takke Oymer 3a-
MEJUIATBCS, XOTS €TI0 TEMITBI OCTaHyTCS OTHOCHTEIBHO BBICO-
KHMH TS AECSITUIIETHS B IIEJIOM 1 Oy/TyT IPEBBIIIATh KaK CPesi-
HEMHPOBBIE, TAK X TEMIIBI, 0’KHIaEMBIE B CTPAaHaX C Pa3BUTOMN
SKOHOMHKOH M B OONBIIMHCTBE CTPaH C (pOPMHUPYIOIINMCS
PBIHKOM ¥ pa3BHBAIOIIIXCS CTPaHax (KpOMe Pa3BUBAFOLIUXCS
CTpaH A3um).

YBenmueHne MEPOBOTO BaJIOBOTO BHYTPEHHETO IIPOAYK-
ta (BBII) B 2006 1. oxxuaercst, o mporaozam OOH n Beemup-
HOTO OaHKa, Ha ypoBHE 3,2%, O3CP - 2,9, MB® - 3,4% (mipu
oneake BBII mo mapureram moxymaTenbHON CIOCOOHOCTH -
4,9%). B 30m¢e eBpo OOH nporuosupyer ysenmuenue BBII na
1,8%, MB® u OOCP - Ha 2, Bcemupnsrii 6ask - Ha 1,4%. B
cpenHeM 1o ctpanam CofapyKecTBa 3KOHOMHYECKHI pocCT
coctaBuT, o nporaozam OOH, BecemupHoro 6anka n Crarko-
muteta CHI, okoio 6%.

B 2007 . Bcemupnsiit 6ank nporaosupyet poct BBII Bee-
ro mupa Ha yposHe 3,3%, MB® - 3,4% (110 mapuTeTam 1moxy-
TaTeNbHOM criocoOHOCTH - 4,7%). B cpemrem no crpanam CHI®
MB® u Crarkomurer CHI” npennonararor yBeiandeHue oobe-
moB BBII npumepno Ha 6%.

Poct MupoBoii axoHoMuku B 2006-2007 rT. TpaAULIHOHHO
OyZeT B 3HAUUTEIHHON Mepe OIPENeNIATHCS Pa3BUTHEM KO-
Homuku B CIIA. B T0 ke BpeMmst Bce Oosrbliee BIUSHUE HA
Hero OyJeT oka3bIBaTh JMHAMUKa mpou3BoacTa BBII B Ku-
tae, MHaUM 1 psie ApyTruX KPYNMHBIX Pa3BUBAIOIINXCS CTPAH.
B ctpanax ¢ pa3BuTOil 3KOHOMUKOH B OIIDKaiIIe TOIBI HE
ClIeyeT OKUIaTh YCKOPEHHSI S)KOHOMHUYECKOTO POCTA IO CPaB-
HEHHUIO C TeMIIaMu, ciioxxuBIuMucs B 2005 1. Tak, mo mporHo-
3am OOH, MB®, OOCP u Becemunpnoro 6anka, 8 CIIIA npen-
nonaraetcs ronooe ysenuuenue BBIT B 2006-2007 rr. va 3,3-
3,5%, a B cTpaHax 30HHI eBpo ¥ SlnoHum OyneT npeobianars
OoJiee HU3KNH yPOBEHb SKOHOMHYECKOI aKTHBHOCTH C MIPH-
MepHO 2%-HBIMH ToJ0BEIMHU TipupocTamu BBII.

B ctpanax ¢ hopMupyIOIIMCS PEIHKOM U Pa3BUBAIOIINX-

Csl CTpaHax TEMITBI 5KOHOMHYIECKOTO pOCTa IO-IpeKHEMY Oy-
IOyT BBIIIE CPEAHEMUPOBOTO rMokasarens. Ilo mporHosam
MBO®, oxxunaercs, uro B 2006 . mpupoct BBII B HuX coctaBut
6,9%, a B 2007 . - 6,6%. IIpu 3TOM HamboJIee TMHAMUIHO
OyzmeT pacTu SKOHOMHKA Pa3BHBAIOIIUXCS CTPaH A3HH, 0CO-
6ernno Kutast u annu (¢ rogoBeIMu Temmiamu ipupocta BBIT
cooTBeTcTBeHHO 9 11 7%). B ctpanax CHI' BBII 6yner yBenu-
YHMBaTHCA IPUMEPHO Ha 6% B rox. B ctpanax Adpuxn 1 bimxk-
Hero Boctoxka oxxunaercs npupoct BBIT B 2006 1 Ha 5,7%, B
2007 r. - Ha 5,4-5,5%; B cTpanax llenTpansHO# 1 BocTouHoi
EBporst - cootBeTcTBEeHHO Ha 5,2 11 4,8%. Heckonpko oTcTatoT
oT HUX cTpasbl JlaTnHCKOM AMepuKkH, ocobeHHO bpasmmms u
Mexkcuka, B KOTOPBIX YBeImdeHue mpou3BoacTea BBII Oyner
Ha yposHe 3,1-3,5% B roz.

Omnepexaromuil CpeTHEMUPOBBIE MTOKAa3aTeIN YPOBEHb
9KOHOMHYECKOW aKTHBHOCTH MHOTHX CTpaH C (GopMHpyIO-
IIMMCS PHIHKOM U Pa3BUBAIOIIEHCS SKOHOMHUKOH (B TOM UHC-
ne psina crpad CHI') B 6osbmoii creneHn 00yciIoBiIeH cio-
JKUBILIMMICS B TIOCJIETHHE TO/{bI BBICOKUMH MHPOBBIMH II€Ha-
MH Ha SKCTIOPTHPYEMOE ChIpbe (0COOEHHO yIIIEBOIOPOIHOE).
[TosTOMY B 1OITOCPOUHOI! TEPCHEKTHBE BO3ZMOKHOCTD HApa-
CTaHUS CIIOKUBIIUXCS B HUX B HACTOSAIIEE BPEMS U OXKHae-
MBIX B OJIFKaHIIHe TO(bl BRICOKUX TEMITOB S KOHOMHUYECKOTO
pOCTa ABJISAETCS HEOIPEIeICHHOM.

B npomreamee necsrunerne, mo oneakaM MB®, B 6011b-
[IMHCTBE CTPAH MUPA CPETHETOI0BO IKOHOMHUYECKUH POCT
OBLT HECKOIBKO BHITIIE, YeM B ipeapiaymmue 10 met, u B 2006-
2007 rT. oH OyZIeT IPOJOKATh MPEBBIMIATE CPETHETOIOBHIC
noka3arenu koHua 1980-x - cepenunbl 1990-x ronos. B cBs3u ¢
STUM POCT MHUPOBOM 3KOHOMUKH 3a 1998-2007 rr. B menom
oxwuaercs Beie, 4eM B 1988-1997 rr. Do OymeT obecrnieueHo
B OCHOBHOM 3a c4eT 0osiee BHICOKOH JIeI0BOI aKTHBHOCTH B
CcTpaHaxX ¢ (GOPMHUPYIOIINMCS PHIHKOM M Pa3BHBAIOLINXCS
CTpaHax, B TO BpeMs KaKk BO MHOTHX Pa3BUTBIX FOCYIapCTBax
TEMITbI 5KOHOMHYECKOTO POCTA 3aMEJIATCSL.

ITo onenkam Crarkomurera CHI, B cpeaHem o crpanam
Conpysxecrta B 1988-1997 rT. HabMIOOAIOCH CPEAHETOIOBOC
nagenue Temnos BBIT va 5% (B Hanbonbniei crenen - B [ py-
3um, Tapkukucrane, Monmose u Ykpanne), a 3a 1998-2007 rr.
MIPEIIoJIaraeTcs NX CPEJHET0A0BOE YBEINUEHIE IIPHMEPHO
Ha 6%. B Azepb6aiimxane yBenmdaenue BBIT B 1998-2007 rr. B
cpenneM Ha 14% B rop (00ycIoBIEHHOE POCTOM B HE(PTSIHOM
MIPOMBIIIUIEHHOCTH) KOMITEHCHPYET 9%-Hoe cpenHeronoBoe

*Ucrtounnku nanubix: IMF «World Economic Outlook - Globalization and Inflation», April 2006; UN «World Economic Situation and
Prospects as of mid-2006»; World Bank «Prospects for the Global Economy», 2006 u marepuains! caiita www. worldbank. org; ESK OOH «O630p
9KOHOMHYeckoro nonoxenus EBpomns» Ne 2 (58), 2005; OECD «Economic outlook» Ne 78, 2005, Ne 79, 2006.
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Huaexcsl puznyeckoro 0dbeMa BaJIOBOro BHYTPEeHHEI0 MPOAYKTA B PerHOHAJIbHBIX 00beIMHEHHSIX CTPaH MUpPa

(B TOCTOSIHHBIX II€HAX; B IPOIICHTAX)

Tabauna 1

1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 CnpasouHo: 2007
(mpor- | (mpor- B CPEJIHEM 32 I'Of] B % K
HO3) HO3) 3a 10 et 1987*
1998-2007*| 1988-1997
Ouenku MescoynapooHnozo eanrommnozo ¢onoa
MpupoBasi 5)KOHOMHKA
B 11eJ10M (OIIEHKa I10
IIapuTeTaM HOKyIa-
TenpHOM criocobnoctn) | 102,8 | 103,7 | 104,8 | 102,6 | 103,1 | 104,1 | 1053 | 104,8 [ 104,9 | 104,7 104,1 103,4 209
Cmpanul ¢ pazsumoi
9KOHOMUKOLU 102,6 | 103,4 | 103,9 | 101,2 | 101,6 | 102,0 | 103,3 | 102,7 | 103,0 | 102,8 102,6 102,9 172

CHIA 104,2 | 104,4 | 103,7 | 100,8 [ 101,6 | 102,7 | 104,2 | 103,5 | 103,4 | 1033 103,2 103,0 184

30Ha eBpO 102,8 | 102,9 | 103,8 [ 101,9 | 100,9 | 100,7 | 102,1 | 101,3 [ 102,0 | 101,9 102,0
T'epmanus 102,0 | 101,9 | 103,1 | 101,2 | 100,1 | 99,8 | 101,6 [ 100,9 | 101,3 | 101,0 101,3 102,7 149
Dpanmst 1034 | 103,2 | 104,1 | 102,1 | 101,3 | 100,9 | 102,1 | 1014 | 102,0 [ 102,1 102,2 102,0 152
Uranus 101,8 | 101,7 | 103,0 | 101,8 | 100,3 | 100,1 | 100,9 | 100,1 [ 101,2 | 101,4 101,2 101,8 135
Hcnanus 104,5 | 104,7 | 105,0 | 103,5 | 102,7 | 103,0 | 103,1 | 103,4 | 103,3 | 103,2 103,7 102,9 191
AscTpus 103,6 | 103,3 | 103,4 { 100,8 | 101,0 | 101,4 | 102,4 | 101,9 | 102,2 | 102,1 102,2 102,5 159

SnoHus 98,2 99,8 | 102,9 | 1004 | 100,1 | 101,8 | 102,3 | 102,7 | 102,8 | 102,1 101,3 102,9 151

BenukoOpuranus 103,2 | 103,0 | 104,0 | 102,2 [ 102,0 | 102,5 | 103,1 | 101,8 | 102,5 [ 102,7 102,7 102,2 162

Kanana 104,1 | 105,5 | 1052 | 101,8 | 103,1 | 102,0 | 102,9 | 102,9 | 103,1 | 103,0 1034 102,2 174

Kopes 93,1 | 109,5 | 108,5 | 103,8 | 107,0 | 103,1 | 104,6 [ 104,0 | 105,5 | 104,5 104,3 107,7 320

ABcTpanus 105,0 | 104,4 | 103,3 | 102,2 | 104,1 | 103,1 | 103,6 | 102,5 [ 102,9 | 103,2 103,4 103,3 193

Cmpanvl ¢ popmupyio-
WUMCS POIHKOM U PA3-
suBarOWUecs CMpaHsl 103,1 | 104,1 | 106,1 | 104,4 | 105,1 | 106,7 | 107,6 | 107,2 | 106,9 | 106,6 105,8 104,1 263

Adpuxa 102,8 | 102,6 | 103,1 | 104,2 | 103,6 | 104,6 | 1055 | 1052 | 105,7 | 105,5 104,3 102,3 191

Henrpansnas u Boc-

TouHas EBporna 102,9 | 100,6 | 105,0 | 100,3 | 104,4 | 104,7 | 106,5 | 1053 | 1052 | 104,8 104,0 100,9 162
Bonrapus 104,0 | 102,3 | 1054 | 104,1 | 1049 | 104,5 | 105,7 | 1055 | 105,6 | 105,8 104,8 94,2 88
Benrpus 104,9 | 1042 | 1052 | 104,3 | 103,8 | 103,44 | 104,6 | 104,1 | 104,4 | 104,2 104,3 99,1 139
Pymbiaunst 95,2 98,8 | 102,1 | 105,7 | 105,1 | 1052 [ 108,4 | 104,1 | 105,22 | 105,6 103,5 97,5 109
Tomnpima 105,0 | 104,5 | 104,2 | 101,1 | 101,4 | 103,8 | 1053 | 103,2 | 104,2 | 103,8 103,6 102,3 180
Typuust 103,1 | 953 | 107,4 | 92,5 | 107,9 | 1058 | 1089 | 1074 | 106,0 | 105,0 103,8 104,2 219

CHI' 96,5 | 1052 | 109,0 | 106,3 | 1053 | 107,9 | 1084 | 106,5 | 106,0 | 106,1 105,7

PazBuBaromuecs crpa-

HBI A3UH 1043 | 106,3 | 107,0 | 106,1 | 107,0 | 1084 | 108,8 | 108,6 | 1082 | 108,0 107,3 107,9 433
Kurait 107,8 | 107,1 | 108,4 | 108,3 | 109,1 | 110,0 | 110,1 | 109,9 | 109,5 [ 109,0 108,9 109,9 603
Wunus 106,0 | 107,0 | 105,3 | 104,1 | 104,2 | 107,2 | 108,1 | 108,3 | 107,3 [ 107,0 106,5 105,9 333

bnmxHuit Boctok 103,9 | 102,0 | 105,4 | 103,2 | 1043 | 106,6 | 1054 | 1059 | 105,7 | 1054 104,8 103,7 230

3anagnoe nomymapue | 102,3 | 100,5 | 103,9 | 100,5 [ 100,0 | 102,2 [ 105,6 | 104,3 | 104,3 | 103,6 102,7 102,9 174
ApreHrtrHa 103,9 | 96,6 99,2 95,6 89,1 108,8 | 109,0 | 109,2 | 107,3 | 104,0 102,1 103,2 168
Bpasunus 100,1 | 100,8 | 104,4 | 101,3 | 101,9 | 100,5 | 104,9 | 102,3 | 103,5 [ 103,5 102,3 102,0 153
Mekcuka 105,0 | 103,8 | 106,6 | 100,0 | 100,8 | 101,4 | 104,2 | 103,0 | 103,5 [ 103,1 103,1 103,0 182

MpupoBasi 5)KOHOMHKA

B 1IeJIOM (OLICHKA 110

PBIHOYHBIM BAIIFOTHBIM

Kypcam) 102,1 | 103,1 | 104,1 | 101,5 | 101,8 | 102,7 | 104,0 | 103,4 | 103,6 | 103,4 103,0 102,6 174

*Pacuer Crarkomurera CHI' Ha ocHOBe naHHbBIX MBO.
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OxoHuanue Tadnuipl 1

1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 2006 2007 Cnpasouno: 2007
(mpor- (mpor- B CPE/IHEM 3a I'0J B % K
HO3) HO3) 3a 10 et 1987
1998-2007 | 1988-1997
Oguyuanvnusie pakmuueckue oaunvie cmpan CHI' Ouenxu Cmamrxomumema CHI'

CHI' 96,1 | 105,4 | 109,0 | 106,2 | 105,3 | 107,8 [ 108,1 | 106,8 106 106 106 95 108
Asepbaiikan 110,0 | 107,4] 111,1 | 109,9 | 110,6 | 111,2 | 110,2 | 126,4 128 125 114 91 139
ApMeHus 107,31 103,3| 1059 [ 109,6 | 113,2| 114,0 | 110,5 | 114,0 108 106 109 95 138
Benapycs 108,4 | 103,4 | 105,8 | 104,7 | 105,0 | 107,0 | 111,4 | 109,2 108 108-109 107 98 169
I'pysus 103,1 [ 102,9| 101,8 | 104,8 [ 105,5 [ 111,1 | 105,9 [ 109,3 107 105 106 89 54
Kasaxcran 98,1 | 102,7| 109,8 | 113,5] 109,8 | 109,3 [ 109,6 | 109,5 108 108-109 108 98 170
KeIprsiscran 102,1 | 103,7 | 105,4 | 105,3 | 100,0 | 107,0 | 107,0 99,4 104 104-105 104 98 115
Moinoa 93,5 | 96,6 | 102,1 | 106,1 | 107,8 | 106,6 | 107,4 | 107,1 106 105 104 92 59
Poccus 94,7 | 106,4  110,0 | 105,1 | 104,7 | 107,3 | 107,2 | 106,4 105,5-106 | 105,5-106 105 96 110
Tamxukucran 105,3 [ 103,7| 108,3 | 109,6 [ 110,8 [ 111,0 | 110,6 | 106,7 108 106-107 108 90 77
VYkpauHa 98,1 | 99,8 [ 105,9 | 109,2 | 105,2 | 109,6 | 112,1 | 102,6 105 105 105 93 81

Ilpumeuanus. JlaHHBIC O CTpaHaM MHUpa HNpuBeIAeHB Ha ocHoBe myOnukanuu MB® «World Economic Outlook - Globalization and
Inflation», April 2006. Ilo MHOTUM cTpaHaMm JaHHBIC 3a MOCJEIHUE TOJBl MPEACTaBISIOT coboil ouenku MB®. 1o crpanam Bocrounoit
EBpoOImbI ¥ HEKOTOPHIM APYTHM CTpaHaM OTACIbHBIC JaHHBIC 3a mepuoj A0 1990 . oleHEHBI Ha OCHOBE PEANbHOr0 YHCTOTO MaTepPHAIBHOIO

IPOIYyKTa.

Onenku Crarkomurera CHI' B cpenneM no crpanam CoppyskecTBa IPOU3BECHBI HA OCHOBE CPEIHETONOBBIX PHIHOYHBIX BANIOTHBIX KypCOB.

nanenue BBII 3a npenpinymiee aecsatunerue, noaromy BBII
Aszep6aiimxana B 2007 . 3HAYUTEIBHO MPEBBICUT YPOBEeHBb 1987 T
I'py3un; Monnose, Tamxukuctany 1 YKpauHe 3a 3TOT IEpH-
0]1 HE yaJI0Ch T0OUTHCS TAKUX CPETHETOAOBBIX TEMITOB MPH-
pocta BBII, xotopsie cMorii 061 BocioaHUTE YObUTE BBII 32
1988-1997 rr, B cBs3u ¢ yeM ux BBII B Ommxkaiiiime rogsl He
CMOJET JOCTUTHYTh HaOmonasmerocs 20 JeT Ha3aa ypOBHSI.

3a geaanarunetHuit nepuoxa (2007 r. 8 % x 1987 1), mo
orneEkaM MB® (1o mapureraM MOKYMaTEIEHON CIIOCOOHO-
cTH), MupoBoii BBII yaBouTcs; mpu 3ToM peKOpIHBINA PEIBOK
MIPOIEMOHCTPHPYIOT Pa3BUBAIOLINECS CTPaHbI A3UH (POCT B
4,3 pa3a), ocobenno Kuraii (mectukparHoe yBenanueHue). B
Muuu 3a 20 netr BBII Bo3pacter B 3,3 pa3a, B ctpanax bimxk-
Hero Bocrtoka - B 2,3 paza. B adhpukanckux crpaHax pocT 9Ko-
HOMUKH (B 1,9 pa3a) OyaeT HeCKOJIBKO HIKE CPEHEMHPOBO-
ro. B crpanax ¢ pa3BuTOil SKOHOMHKOW OXXHIaeTcs Ooiee
CKPOMHBII SKOHOMHYECKHUH pocT (B 1,7 paza), yeM B MHpe B
1iesioM, 1 ToJ1bko B Kopee yBennuenue BBII cocrasur 3,2 pasa.
B crpanax 3anagsHoro nonymapus, LlentpansHoi u Boctou-
Holt EBpoIbI 5KOHOMHYECKUH pOCT TakXke OyAeT OTCTaBaTh OT
CPEHEMUPOBBIX IOCTIKEHUH (COOTBETCTBEHHO YBEIIMUCHNE
B 1,71 1,6 paza).

B 2007 r. B cpenneM no crpanaM ConpyskecTBa, 10 OLECH-
kaM Cratkomurtera CHI, BBII Oyzer Boiie ypoBHs 1987 1. Ha
8%; ipu 3ToM 1utst oTenbHBIX cTpaH CHI™ cutyarms ¢ SkoHO-
MHYECKHM POCTOM 3a 3TOT IEPHOA OKaKeTCs] HEOJHO3HAY-
Hoil. Tak, B benapycu u Kazaxcrane BBII 3a 20 et Bo3pacter
B 1,7 pa3a, AzepOaiipkane u ApMeHuH - mpuMepHo B 1,4 pasa,
Keipremscrane - Ha 15%, Poccun - Ha 10%, B TO BpeMms Kak B
I'py3un 3a 3TO BpeMs OH COKpPATUTCS MOYTH HAIMIOJIOBHUHY, B
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Monzose - Ha JBe IATHIX, TaJ)KUKUCTaHE U YKpPauHE - IIPU-
MEpHO Ha OAHYy nsTyto. B ctpanax BocTounoit EBponsl Ha-
Omromaetcs moxoxas kaptuaa. [1o oneaxkam MB®, B [Tonbmre
3a 20 et BBII yBennuutcs B 1,8 paza, Benrpuu - B 1,4 pasa,
Pymbtanm - Ha 9%, a B bonrapum - cansutest Ha 12%.
Paznuuns mexnay crpanamu CHI™ B ypoBHSIX SKOHOMUYE-
ckoro pa3Butus 3HauuTeNbHbL. B 2005 1. mpoussoactso BBIT
Ha IyIIy HaceJIeHHs B cpeiHeM 1o crpaHaM CoapykecTBa
onernBanock CrarkomureroM CHI (110 cpeHerogoBEIM Ba-
JIOTHBIM Kypcam) puMepHo B 3,5 Teic. qomapos CIIA. B
Poccun oHO mpeBBICHITO cpeaHnii mokaszarens mo Coapyxe-
cTBY B 1,5 pa3a, Kazaxcrane - Ha 5%, a B benapycu coctaBuino
85% ot cpemnnero yposus o CHI, B YkpanHe - monoBuny,
AszepOaitkane, ApMeHUH U [py3uH - OKOJIO IBYX ISTHIX,
Monzose - mo4TH 4eTBepTh, KeIpreiscrane u Y30ekucraHe -
IPUMEPHO OJHY CeAbMYI0, TalKUKICTaHe - OJHY IECATYIO.
Hecmotpst Ha TO, 4TO cTpaHbI ¢ GOPMUPYIOMIMMCS PBHIH-
KOM M pa3BHBAIOIINECS CTPAHBI B TEYCHHE MHOTHX JIET IEMOH-
CTPHPYIOT 00JIee BHICOKYIO SKOHOMUYECKYIO AKTHBHOCTD, 4e€M
CTpPaHbI C pa3BUTON 3K0HOMUKOM, BBII Ha nynty HaceneHus B
HUX OCTAeTCs B HECKOJIBKO pa3 HIDKE, €M B Pa3BUTHIX CTpa-
Hax. [To onenkam MB®, B 2005 1. Ha 15% 0061meMupoBOrO
HaceJIeHUsI, ITPOXHUBAIOIETO B CTPAHAX C Pa3BUTOM SKOHOMH-
Koi, mpuxoauiock 52% muposoro BBII, a Ha 85% ocTanbHbIX
xwuTenei 3emuoro napa - 48%. J{onst CLLIA B MupoBoM Hace-
neHun coctapisieT 4,7%, a B BBII - 20,1%; cTpan 30HBI €BpO -
cOOTBEeTCTBeHHO 4,9 n 14,8%; pa3BUBArONIIXCS CTPaH A3HH -
52,1 u27,1% (npu arom Uunmu - 17,1 1 5,9%); crpan Adpuku -
12,7 u 3,3%. B camoii KpynHO# 10 HACETICHUIO CTPaHe MHUpa -
Kurae - 105151 HaceneHus COCTaBISIeT MATYIO YacThb OT 00111e-
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MHPOBOH YHCICHHOCTH, U B HeM npousBoautcs 15,4% mupo- | 4,4% (B Tom uucine Poccun - 2,2%), a B MEPOBOI SKOHOMHUKE -
Boro BBII. lons crpan CHI B Hacenennn Bcero Mupa paBHa | 3,8% (Poccun - 2,6%).

Tabuuua 2
JloJ1s1 pernoHaIBHBIX TPYII U OTAEJABHBIX CTPAH MUPA B BAJJOBOM BHYTPEHHEM NPOAYKTE U YHCIEHHOCTH
HaceJIeHHsl BCEro MHPa M COOTBETCTBYIOLIei rpynnsl crpan B 2005 1.
(o maHHBIM MK IyHApOJHOTO BAFOTHOTO (hOH/Ia;
B % OT 001IIero moka3aresist o BCeMy MHUPY WM IO COOTBETCTBYIOLIEH IPYIIIE CTPaH)
BanoBoil BHyTpeHHUI IPOAYKT YHKCcIeHHOCTh HACeNIeHUs
Becw mup CTpaHbI C Pa3BH- | CTpaHbI ¢ HOpMH- Becb mup CTpaHBbI C CTpaHsbI ¢ (hopMu-
TOW SKOHOMUKON | PYFOLIMMCS PhIH- Ppa3BUTON PYIOLIAMCS PEIHKOM
KOM M pa3BUBAIO- 9KOHOMHKOM ¥ Pa3BUBAIOIIHECS
IHecs CTPaHbI CTpaHbI

Becs mup 100,0 100,0

Cmparul ¢ pazsumoil IKOHOMUKOU 52,3 100,0 15,3 100,0
CIIA 20,1 38,4 4,7 30,6
3oHa eBpo 14,8 28,3 49 32,1

I'epmanus 4,1 7,9 1,3 8,5
Dpannust 3,0 5,7 1,0 6,4
Wranus 2,7 5,2 0,9 6,0
Wcnanust 1,8 34 0,7 43
Snonus 6,4 12,2 2,0 13,2
BenukoOpuraHus 3,0 5,7 0,9 6,2
Kanana 1,8 3,5 0,5 3,3
Jlpyrue cTpaHsl ¢ pa3BUTOMH
YKOHOMHKOM 6,2 11,9 22 14,6

Cmpanvl ¢ popmupyrowumcs poin-

KOM U PA38Usarouuecs Cmpanbl 47,7 100,0 84,7 100,0
Adpuka 3,3 6,9 12,7 15,0
HenTpanpHas u Bocrounas
EBpomna 3,3 6,9 2,9 34
CHI' 3,8 7,9 4.4 5,2

Asep6aitpkan’ 0,1 0,13
Apmenns' 0,02 0,05
Benapycs' 0,1 0,15
[py3ust’ 0,03 0,07
Kasaxcran' 0,2 0,24
KBIpFBI3CTaHl 0,02 0,08
Monzosa' 0,01 0,06
Poccus 2,6 54 2,2 2,7
TaukuKHCTaH' 0,01 0,11
TypKMeHHCTaH 0,1 0,11
Y36exucran’ 0,1 0,73
Vkpanua' 0,6 0,41
PazBuBarommecs crpanbl A3uu 27,1 56,7 52,1 61,5
Kuraii 15,4 32,3 20,6 24,3
Wuaus 59 12,5 17,1 20,2
Biokauii Boctok 2,8 5,9 4,1 4,8
3anagHoe noymapue 7,4 15,7 8,5 10,1
Bpaszunus 2,6 54 29 34
Mekcuka 1,8 3,7 1,7 2,0

'Tlo BBII - nanxbie MB® (c caiita www. imf. org); mo uucieHHoctr HaceneHus - pacuer Crarkomurera CHI' Ha ocHoBe naHHBIX BcemupHoro
Oanka (c caiita www. worldbank. org).

IIpumeuanue. Jlanuble mpuBejeHBl Ha ocHoBe mybnukanun MB® «World Economic Outlook - Globalization and Inflation», April 2006.
Ouenku nponssoamance MB® no 175 crpanam mupa. Onpenenenue foneii B BBIT 6b110 ocHoBaHO Ha crommocTHOIT ornieHke BBII cooTBercTBYyIO-
IIMX CTPaH 10 MapHTETy MOKYNaTeIbHOH CHOCOOHOCTH.
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JUHAMMUKA TOPI'OBJIM POCCHUU U EC KAK ®AKTOP POCTA

POJIM EBPO B POCCHH

C.10. Tanos,
OAO «Apcoybaniy

Co BpeMeHHU BBEICHMS €IMHOM eBpOIeiCKoil BalOTHI
MpoILIo yxke OoJiee ceMu JIeT. B kaHyH ee NosSBIeHUs MHOTHE
SKOHOMHCTHI IPOTHO3UPOBAJIH, UTO BBEACHHE eBpo B 1999 1.
MOYKET NMPUBECTH K KapIMHAJIFHBIM H3MEHEHHUSIM B MEXKTyHA-
POIHBIX 5KOHOMHUYECKHX OTHOIIEeHUX. He BBI3bIBaIO COMHE-
HUS U TO, YTO JIaHHOE COOBITHE TIOBJIUSET U HAa POCCHICKYIO
SKOHOMUKY. [IepBbIe Tpu roja eBporneickas BaJoTa CyIecT-
BOBaJIa IABHBIM 00pa30M B O€3HAIIMYHOM BH/IE, B MEXK[yHa-
POIHBIX pacyeTax MapajIeIbHO C €BPO MPOA0IIKATIN HCHIOTb-
30BaThCs HallMOHAJIBHBIE BamtoThI cTpad EC. Poccust He sBU-
Jlach UCKJIIOUEHUEM U C MOMEHTA MOSBJICHHUS €BPO CTalla aK-
THUBHO HCIIOJIb30BaTh 3Ty BAJIIOTY BO BHEITHETOPTOBOM 000-
POTe HapaBHE C €BPOIEHCKUMU BaJIFOTAMH - IIPEIIIIECTBEHHH-
ramu eBpo. C 2002 I. eBpo MOSIBUIICSA B HAJIUIHOM OOpariie-
HuH B Poccun. DToMy criocoOCTBOBANIO AeHCTBHUE psia (hak-
TopoB. PaccmoTpum ocHoBHBIE 3 HUX. EBponeiickuii Coro3
ABJISIETCS [IaBHBIM TOPTOBBIM NapTHepoM PD, Ha Hero npu-
XOAHUTCSI OKOJIO 57% 00beMOB BHEIIIHEH TOPTOBIH (C YIETOM
npouctemmero pacumpenus EC) [2], B crpansl EC noctyna-
et cbitre 50% poccuiickoro sxcnopta HedhTH u 6oee 60%
MPUPOTHOrO raza. Poccus e B CBOIO ouepes SBISETCS O1-
HUM U3 OCHOBHBIX TOProBbIx napTHepoB EC: o nanasM EB-
pocrara, Poccus B 2005 1. 3aHMMana 3-e MeCTo cpey CTpaH -
toprosbix naptHepoB EC (mocie CILA u Kurast, o6otins Ka-
Haxy u [Iseitiapuro), oobem Toprosinu EC ¢ Poccueii B 2005 &
coctaBui 163126 miH. eBpo [4]. Ceromus npeacTaBiseTcs 1e-
JIeco00pa3HBIM OLIEHUTh U3MEHEHN 1, KOTOPBIE TIPOU30LILTH B
BaIIOTHOU CTPYKTYPE MEXTYHApOIHBIX TOPTOBBIX OTHOLIEHUH
Poccun n EBponeiickoro Coro3a, cCOocTaBUB AaHHBIE O TOP-
TOBJIE 10 BBEACHHUS €BPO U B HacTos1ee BpeMs. s mosmyde-
HUS HanOoJjee MOJHOW KapTHHBI MPOAHATU3UPYEM 00BEM
Toprosiu Mmexay Esponeiickum Coro3om u Poccueit B mepu-
or ¢ 1995 mo 2005 1., paccMOTpeB OTAEIBHO KCIIOPTHBIE U
UMIIOPTHBIE OTIepalHH.

OOcy»uBas TOproBble NOToKH Mexxay EBponetickum Co-
1030M U Poccueii, eBpo BBIMOIHSET HYHKIIHIO ICHET KaK «Cpe-
cTBa marexay. Jlnnamuka sxcriopra u3 EC B Poccuto otpaxa-
€T YCTOWYMBYIO TeHICHIIUIO K YBeJIMUeHUI0. Ta ke TeHAeHIH
npocnexnBaeTca U B umnopre B EC u3 Poccun, uro B cBoro
ouepe/b CBUICTEIbCTBYET O BBIIIOJIHEHUH ABYycTOpoHHETo Co-
IJIALIeHUs O MapTHEPCTBE U COTPYAHUUECTBE, KOTOPOE COMIep-
JKUT TTOJIOKEHHS O B3aMMHOM ITPEIOCTaBICHUH pPeXXUMa Hau-
Ooutbiero GnaronpusTcTBoBaHus (cM. Tabuuiy 1 u puc. 1).

Jo BBezeHUs HOBOM €BpPONENCKON BaJNIOThl B KaueCTBE
CpeICTBa IJIaTeka BBICTYTAIN HAI[IOHAILHBIE BAJTIOTHI CTPaH -
yuacthull EC, 00beM onepanuii ¢ HUIMH B OCHOBHOM IPHXO-
JWIICS Ha TOPTOBJIIO MEXY CTPaHAMU - YHACTHUI[AMH 30HBI
€BpO (JIbBUHYIO JIOJIO COCTaBIIsAIa HeMelkas Mapka). Cpen-
HUI TeMII pocTa JIo BBeZeHHs eBpo cocTaBisit 111% mo sxc-
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Tabmuua 1

Junamuka BHemHel Toprosiau EC* ¢ Poccueii

Ton Okcnoprt, |Crmaxennsie gaH-| Wmnopt, | CriaaxeHHbIE TaH-
MITH. €BpO | HBIE IO YpaBHE- | MIIH. €BPO | HBIC IO ypaBHe-
HHUIO TIPSMOM HUIO TIPSAMON
skcriopra u3 EC B umrnopta B EC u3
PO, miH. eBpo P®, mnH. eBpo
1995 15326 11687,6 17858 9403,6
1996 19132 15226,6 23392 17671,3
1997 25539 18765,6 27037 25939,0
1998 21087 22304,6 23172 34206,7
1999 14772 25843,6 25918 42474.4
2000 22512 29382,6 60918 50742,1
2001 31370 32921,6 62976 59009,8
2002 34274 36460,6 61908 67277,5
2003 37086 39999.,6 67779 75545,2
2004 45712 43538,6 80476 83812,9
2005 56398 47077,6 106729 92080,6

* EC - 25 rocynapct - unenoB EC.
Hcmounuxk: [S], pacueTsl aBTOpA.

2,5

Temn pocTa

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005

||:|TeMﬂ pocTa akcnopta u3 EC 8 P® @ Temn pocta umnopta B EC nz PO

Puc. 1. lmnamuka 3xcnopra u umnopra Poccun u EC

nopty ¥ 109% o ummopty. Hemasnoe BiusiHrE oka3all Ha CHU-
JKeHUE TMHAMUKHU TOPTOBIH KpH3uc aBrycra 1998 r., Bcnenct-
BHe koToporo B 1998 1. Habmonancst peKOpAHO HU3KUH TeMIT
pocta ummopra - 0,86 u sxcropra - 0,83 1. .. BRenenue 6e3Ha-
JUYHOTO eBpo B Poccuu ocTanock NpakTHYECKH He3aMeueH-
HBIM, JIOMUHHPYIOILEi BamoTol B Poccuu Obu1 (1 ocTaeTcs)
nomnap CHIA. Ho yxe B 2000 . Temn pocta 3xcniopra B EC u3
Poccuu coctaBui HanbosbIIee 3HadeHue - 1,52, TeMi pocra
UMIIOPTa - COOTBETCTBEHHO 2,35 (3T0 MakcHMalbHbIE 3HaYe-
HUS IIEMTHOTO TeMIia pocta B epuon ¢ 1995 mo 2004 r.). Cpen-
HUH TeMI pOCTa C MOMEHTa TIOSIBJIICHHSI €BPO IO 3KCIOPTY
coctaBuJ 1,14 (1o BBeaeHus oH coctasisia 1,11, cpeanuii Temn




m(lk'mbl, OUCHKU, RPOZHO3bl

pocTa 3a BeCh aHaIM3UPyeMEIii iepuos - 1,13), mo ummopry -
1,23 (mpu Temrie pocta 3a Bech neproz 1,18). 3to cBunerenser-
BYET O TOM, YTO BBEJICHHE €BPO B OE3HAINYHOE OOpaleHne
CYIIECTBEHHO MOBIIUANO Ha TUHAMUKY TOPTOBBIX OIEparyi
mexnay EC u Poccueit.

Tabmnuua 2

Hoxa3zareau nuaamuku Toprosiu EC ¢ Poccueii 3a
nepuoa 1996-2005 rr.

T'ox Temn pocra Temn AGCONIOTHBII AbcomoTHOE
IpHU- | IPUPOCT, MIIH. €BPO | 3HaueHue 1%
HOM HBIH HOM HBIH
Ikcnopm
1996 1,25 1,25 0,25 3806 3806 153,26
1997 1,33 1,67 | 0,33 6407 10213 191,32
1998 0,83 1,38 | -0,17 -4452 5761 255,39
1999 0,70 0,96 | -0,30 -6315 -554 210,87
2000 1,52 1,47 | 0,52 7740 7186 147,72
2001 1,39 2,05 0,39 8858 16044 225,12
2002 1,09 2,24 | 0,09 2904 18948 3137
2003 1,08 2,42 | 0,08 2812 21760 342,74
2004 1,23 298 | 0,23 8626 30386 370,86
2005 1,23 3,68 | 0,23 10686 41072 457,12
Hmnopm
1996 1,31 1,31 0,31 5534 5534 178,58
1997 1,16 1,51 0,16 3645 9179 233,92
1998 0,86 1,30 | -0,14 -3865 5314 270,37
1999 1,12 1,45 0,12 2746 8060 231,72
2000 2,35 3,41 1,35 35000 43060 259,18
2001 1,03 3,53 0,03 2058 45118 609,18
2002 0,98 347 |-0,02 -1068 44050 629,76
2003 1,09 3,80 | 0,09 5871 49921 619,08
2004 1,19 4,51 0,19 12697 62618 677,79
2005 1,33 598 [ 0,33 26253 88871 804,76

He Hy>HO 320BIBaTH, YTO MOSBICHUE €BPO TAJICKO HE S/TIH-
CTBEHHBIN (haKTOp, OKA3HIBAIOIINI BIMSHUC HA TUHAMUKY
BHemHel Toproeiu Mexx 1y EC n Poccueil. Toprossie noToku
MEXIy TaHHBIMH CTPaHAMHU OOCITY)KUBAeT HE TOIHKO HOBas
eBpOIIeHCKas BallOTa, KOTOpask 3aHUMAaeT OONBITYIO YacThb B
oboporte, HO 1 nomnap CLIA. IIpnauHoit 3TOMY CITy>KUT TOT
¢axt, yto umnoptupytorcs B EC npenmMyniecTBeHHO ChIpbe-
BbI€ TOBapHI, OOJIBITMHCTBO M3 KOTOPBIX POAAETCs 3a J0JLIa-
prl. O61mas 10515 €BpO BO BHEITHETOPIOBBIX pacyeTax CoCTaB-
qsieT 25%. [103ToMy Ha CeroHsIIHUN IeHb TOPrOBBIN 000pOT
B €BpO CYILI[ECTBEHHO MeHblIe o0miero obopora ¢ EC.

OuepeaHBIM CKaYKOM B TMHAMUKE BHEIITHEH TOPTOBIH CTa-
10 BBeZIeHHE HammgHOTo eBpo B 2002 1. XoTs cam (hakT BBee-
HUS OBLT O0ITBIIE HHTEpEeCceH (U3NICCKIM JTUIIaM, a He opra-
HU3ALUAM, ¥ UTPAT OOJNBIICH YaCThO ICHXOJIOTHIECKYIO POITh,
3TO CIIOCOOCTBOBAJIO POCTY AOBEPHS K HOBOH €BPOIICHCKOM
Bamore. B 2002 r. npon3011IM 3HAYUTETbHBIE U3MEHEHUS B
IWHAMUKE Kypca goitapa u eBpo. Kypc eBpo Hayair ObICTpO
pacTi OTHOCUTEIBHO JOJJIapa; IPU 3TOM CYIIIECTBEHHBIH pOCT

Kypca eBpo otMeuaiucs ¥ B 2002, u B 2003 rr. [lonnapoBas
CTOMMOCTB TOBapOB, UMITOPTHpyeMBbIX 13 EBpomneiickoro Co-
1032, TIepecTana ObITh (PUKCHPOBAHHOM 1 OBICTPO YBEITHMYHBA-
nack. [1o3TOMy MHOTHE TOPTOBBIE ar€HTHI OBLIH BHIHYK/ICHBI
CMEHMTH IIPUBA3KY LI€H Ha TOPOT'HE TOBAPHI, IPOU3BEICHHbBIE
B EC, ¢ nonnapa Ha eBpo. B ntore 3a cueT m3sMeHeHuUs Kypco-
BOW TMHAMHKH Ha MEXyHapOIHOM BaJIOTHOM PBIHKE HHEP-
s MexTyHapoaHoi ponn goitapa CIIIA Gbuia HapymieHa.
Ho pactymuii kypc eBpo He cHoCOOCTBYET YBEITHUYESHHUIO TOP-
roBoro obopora mexny Poccueit u EC. Tak, Temnsl pocta
skcnopra 13 EC B 2002 u B 2003 IT. CHU3UINCE U COCTaBUIN
1,09 u 1,08 cootBeTcTBeHHO (B 2001 T. TEMIT pOCTa COCTaBIISIT
1,39 1. .). TeopeTruecky BBICOKHI KypC €BPO JIOJDKEH ObLI
061 orpaHnYMBaTh KcopT u3 EC 1 cTUMyTHpOBaTh UIMITOPT
B EC u3 Poccuu. Ha npakTuke Bce BRIIAUT HHade. iMnopt
B EC, cocTosmumii B OCHOBHOM U3 MHUHEPAJIBHOTO ChIPbS, OII-
JIAYMBAETCs IPEUMYILECTBEHHO OJUTapamMu (BI10OaBOK K 3TO-
MY CIIPOC Ha CBIpPhEBBIE TOBAPHI HE AJIACTHYEH 110 1IeHe). Ha
cammuTtax EC - Poccus eBponelickasi CTOpOHa HEOXHOKpPAT-
HO npesiaraiga MocKBe epeBecTd TOPTroBITo He(ThIO ¢ A0JI-
JapoB Ha eBpo. Ho moka 3Toro He mpou3011I0, XOTS B TOP-
TOBJIE T'a30M, 3JIEKTPOIHEPTHEH, MIIIOMaTepHaIaMH H HEKO-
TOPBIMHU APYTUMH TOBapaMH 0JIsl €BPO MOCTETICHHO YBEIH-
yupaercs. [loaToMy nopoxaromuii €eBpo He CONECTBYET
pacmupenuio poccuiickux nmoctaBok B EC. Ummopt B EC u3
Poccum pacteT B cTonMOCTHOM BhIpaskeHnH (Ha 9% B 2003 .
n Ha 19% B 2004 1.) mpexae Bcero 61aromaps MOBBIIICHUIO
MHUPOBBIX IICH Ha HEPTh.

Nmnopt Poccun u3 EC Takke 3aMeTHO yBETHUUBAETCA, U
CHIIBHBIH €BpO 3/1€Ch He ToMexa. EBporneiisl o4eHb 3anHTe-
pecoBaHbI B HapallMBaHUH ITOCTABOK B POccHIo, MOCKOIBKY
UX TOPrOBBIN OaNaHC CBOJUTCS C OOJBIINM U XPOHUYECKUM
neduiutoM (1o orenkam, B 2004 1. oH coctaBua 50 Mipa.
nosapos [17]).

Ipoucmenmee B mae 2004 r. pacummpenne EC 1o 25 rocy-
JTApCTB-YYAaCTHUKOB TaK)kKe MOBIMAJIO Ha TUHAMUKY TOPTOBIH
Poccun u EC. A6contorHoe 3Hauenue 1% npupocra cocras-
aso o 3kcnopty u3 EC 370,86 MiH. €Bpo, IO UMIIOPTY -
677,79 MiH. eBpo (MakCHMaIbHOE 3HAUCHHE 33 aHAIN3UpYe-
MBI IEpHOL).
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Puc. 2. dkerpanoasinus 3kcnopra u3 EC B Poccuio

IIpoBenem skcTpamosinuio 3kcnopra U uMnopra EC u
Poccun. YpaBHeHHE THHEHHOTO TPEH/1a, COOTBETCTBYIOIIETO
akcriopty u3 EC B Poccuto, umeer Bua y=29383 + 35391 (cm.
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puc. 2). DTo 03HAYAEeT, YTO CPEAHUI (PaKTUIECKUI U BBIPAB-
HEHHBIH YPOBEHb, OTHECEHHBIN K CEpE/INHE NEPUO0Ja, paBeH
29383 MIIH. €BpO, a CPEAHETOI0BON MPUPOCT IKCIOPTA CO-
craBiseT 3539 MiH. eBpo B rof. [Iporao3Hoe 3HaYeHUE BEIH-
ynHsl 9kcnopta u3 EC B Poccuro cocrasut B 2006 . mpu co-
xpaHeHUn obmielt Tenaennnu 50616,55 MiH. eBpo (cpenHss
omrbKa mporuo3a cocrarisiet 4049,85 mitH. eBpo, win +/- 8%
OT IIPOTHO3HOTO 3HaueHus). [|Jis moyyeHus 10CTaTOYHO Ha-
JEKHBIX TPaHHUI] IPOTHO3a MmostoxkeHus Tpexaa B 2005 1., cka-
JKeM ¢ BeposaTHOCTHIO 0,9, ciieyeT cpeTHIor0 OIHOKY YMHO-
KHUTh Ha BEJMYUHY {-KpuTepus CThIOCHTa IIPH YKa3aHHOH
BEPOSITHOCTH (ITO COCTABUT BEIHIHMHY MTPEACTHHON OIINOKN
MPOTHO3a MPH 33JlaHHOM BEPOSITHOCTH). Tak, C BEpPOSATHO-
cThi0 0,9 MOXKHO 0KHIaTh, UTO TpeH 1 dkcropTa u3 EC B Poc-
CHIO TPOUET MKy 3HaueHussMu 43192,77 u 58040,33 miH.
eBpo. Jlnsa umnopra B EC u3 Poccun ypaBHeHHe TpeH1a UMe-
et Bua y‘=50742,09+8267,7¢ (cm. puc. 3), ¥ IPOrHO3HOE 3HAYE-
HHE BeJIMYMHBI uMnopTa coctasiser 100348,3 muH. eBpo B
2006 1. (Ipu 3TOM pa3Mep cpegHel OmMUOKU MPOTHOo3a Co-
ctapisieT 6606,23 MiH. eBpo, Ui 6,6% OT MPOTHO3HOTO 3HA-
YEHUsI; BeJIMYMHA TPEAETbHON OMOKK pu BepositHocTH 0,9
cocrasisier 12109,8 mutH. eBpo).

K coxxanenmuto, emte HeT nanubix EBpocrara 3a 2006 1. muis
TIPOBEPKH YKa3aHHOTO IPOTHO3a (Kak Mpasmio, EBpocrat pas-
MeIllaeT JaHHbIE O BHEIIHEH TOProBie B Mae-HIOHE CIIEAyI0-
miero rosa). Ho obmast Tenaennus yxe chopMupoBaHa - B
JanbHeiIeM OyeT IPOUCXOAUTh TOCTENIEHHOE YBETIHUEHHE
o6bemoB Toproeim Mexny EC u Poccueit. Hemamyio poip
TIPY 3TOM UT'PAET POCT MEKAYyHAPOIHOH ponu eBpo B Poccun.
Hogas BamioTa He CMOXeET 3aBOEBATh NPOYHBIC MO3UINH B
MHpE, ECJIM OHA HE CTaHeT 00IIeeBPONeHCKOM BAIOTOM, a 371eCh
6e3 Poccun He o6oitTuch. HecMoTpst Ha KpoleyHsbli, 1Mo eB-
poreiickuM MepkaM, o0beM ee (PUHAHCOBBIX PBIHKOB, Poc-
CHS SIBJISIETCSI CBOETO PO/Ia HHIMKATOPOM YKU3HEHHBIX CHJI €BPO
BHE €T0 POJIHOTO JIoMa.

ITo mepe pocra ncnonb3oBanus espo B Poccun, xak cpen-
CTBa TUIATE)Ka, MOTYT CYIIECTBEHHO YBEJIIMYUTHCS 00BHEMBI
B3alMHOM TOPIOBIIY.
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Puc. 3. Dxcrpanonsiuust umnopra B EC u3z Poccun

PaCHpOCTpaHGHI/IIO CBpO B Poccun memaer CbhIpbCBAs HA-
MPaBJIICHHOCTD €€ OKCIIOPTa (MI/IpOBLIC ICHBI HA OOJIBIIMHCT-
BO U3 3TUX TOBAPOB TPAAUIIMOHHO YCTaHABJIMBAIOTCA B 10J1J1a~-
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pax). Kak Tonsko bank Poccnu m3MeHHT CBOIO KypCOBYIO I10-
JUTHUKY, POCCHHCKHE SKCIIOPTEPH! HePTH 1 HE(YTETIPOTYKTOB
OynyT prHAHCOBO 3aMHTEPECOBAHBI B TOM, YTOOBI ITPOJaBaTh
He(Th 3a €Bpo, a He 3a gosuapsl CIIIA. CoOTBETCTBEHHO OHU
OyayT cOJeCTBOBATh Pa3BUTHIO HOBOI'O CETMEHTA TOPTOBIIH
He(THIO, IO KOTOPOMY B3aMMOPACUYETHI OCYIIECTBISIOTCS B
eBpo. IMeHHO Takas IpUBSA3Ka HEH IOMOKET OCYIECTBIIATh
JOATOCPOYHOE INTAHUPOBAHKE AEATENLHOCTH IPU MUHUMAIIb-
HBIX pacxo/iax Ha XeIKUPOBaHHE BAIIOTHBIX pUCKOB. Kpome
nponasioB HetH u3 Poccuu u crpan bmmkaero BocToka,
MpaKTHYECKH Bce oneparopsl u3 EBponeiickoro Coro3a xxemna-
71 OBl UCKITIOUUTD BATIOTHBIN PUCK M MOJYYUTh KOTHPOBKH
HedTH B eBpo. B Omkaifnieli nepcriekTiBe Ha peIHKE HEPTH,
Ha Halll B3I, OyJIeT JOCTaTOYHO MHOTO IIPO/IABIIOB U TIOKY-
naresnei HedTH, 3aNHTepEeCOBAHHBIX B IIOJIYYEHHH KOTHPOBOK
B eBpo. OniHa U3 HEMHOTHX BO3MOKHOCTEMH, KOTOpas eCTh y
eBpo B Poccun Ha TOM HaIpaBieHNH, - HCHIOIb30BaHHUE €TI0 B
KauecTBE BAJIIOTHI IUIATe)Ka, IPUTOM YTO I[EHON KOHTpakKTa
OCTaHEeTCsI OJLIap.

Voke uepe3 HECKOIBKO JIET MOXKET CIIOXKHUTHCS PHIHOK Hed-
TH W Ta3a, IEeHBl Ha KOTOPOM OyIyT ONpPEAEIATHCS B €BPO.
Vicue3HoBeHME BaTIOTHBIX PHCKOB C €BPOMEHCKUX TOBAPHBIX
PBIHKOB IIPHUBEIET K CHIDKEHUIO PACXOI0B U MOBBIIIEHHUIO 1071
TOCPOYHOM CTAOUIIBHOCTH II€H, a INIABHOE, MOXKET CTaTh BaX-
HBIM ()aKTOPOM MaKpOIKOHOMHUYECKOH CTaOMIBHOCTH IS
€BPOIENCKON DKOHOMHUKHU. DKOHOMHUKa Poccun, o Hamemy
MHEHUIO, TaK)Ke ObI BRIUTPAJIA OT TOBBIICHHS CTA0MIBHOCTH
sKoHOMHKH EBpocoro3a, a co3nanue peiHka HedTH 1 ra3a Ha
OCHOBE €IMHOM €BPOIEICKON BAIIOTHI IIOCIYKUT JalbHEN-
1My pPa3BUTHIO TOPTOBO-I)KOHOMHYECKUX OTHOILIEHUH MEX-
1y Poccueii u EC. IIpruem Oombine maHcoB Ha yerex y Poc-
CHU CEroJIHsl IMEHHO B ra3oBoi cepe. Emie 1o BBeienus eBpo
oxono 40% poccuiickoro rasa, mocrasissmerocs «I asmpo-
MOM» B CTpPaHbI JAJIbHETO 3apy0ebsl, OIUIaYUBAIIOCH €BPO-
NEeHCKUMU BaJIIOTAMU: HEMELIKUMH MapKamH, QpaHIly3CKH-
MH (ppaHKaMH, aBCTPUHCKUMH IiLIHHramMu. Ceityac 3Ta KBota
HE HUXKe, a ¢ pacmupenueM EC oHa yBennduBaeTcs.

Taxum 00pa3om, HECMOTPSI Ha HAJMYUE ONPEAETCHHBIX
CJIO)KHOCTEH B HACTOSIIIMI MOMEHT, B Oy/IyIIIEM TOPTOBO-3KO-
Homuueckue oTHomeHust Mexxay EC u Poccueit, Hago nmona-
rarb, OyyT aKTHBHO pa3BUBAThCS. [Ipy cCOXpaHEHNH TEKYIIHX
TEMIOB 00beM B3aHMHOI TOPTOBIN MOXKET YBEIUYUBATHCS
10 10% B rox, 9ro OyzmeT cnocoOCTBOBATh SKOHOMHYECKOMY
pocty kak B Poccum, tak u B EC. Ilpn 3ToM OyzneT akTHBHO
yBEJIMYMBAThCA U JOJISL €BPO B pacderax Mexay Poccueil n
EC, pactu posb eBpo Kak BaIIOTHI IIJIaTEXa.
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CTATUCTUUYECKHI AHAJIU3 COCTOSIHUS PBIHKA KOJIJIEKTUBHBIX

WHBECTULIMI

E.B. J10p0X0B, KaHO. 9KOH. HAVK,
MI'Y um. M.B. Jlomonocosa

Crosue niepen Poccueil B HacTosee BpeMs 3a/1a4u Tpe-
6y}OT JJI1 CBOCTO PEIICHUA aACKBATHBIX MHBCCTHUIIMOHHBIX
pecypcoB. [ToaTomy 01HOM U3 BaXKHEHIIIMX IPOOIEM IIPOHC-
XOJSNIETro B Halllel CTpaHe mpolecca TpaHchOopMaluy LEeHT-
Panu30BaHHON SKOHOMHUKH B PHIHOYHYIO SIBISIETCS OCTpas
MOTPEeOHOCTH B pecypcax Takoro poja.

OCco00GeHHOCTBIO COBPEMEHHOM POCCHICKON CUTYalIUH SB-
JIieTCA, IO MHEHHIO SKCIIEPTOB, JOCTATOYHOCTH CYIIECTBYIO-
mero oobeMa cOepeKeHNH JUTs MOAJIEPKAHUS SKOHOMHUYe-
CKOT0 pocTa. B To e BpeMs CTUMYJIUPOBAHKUE HAIIPABICHUS
9TUX C6epe)KeHPII>i Ha HAKOIIJICHUEC U COOTBECTCTBCHHO HAa UH-
BECTHPOBAHUE SIBJIACTCS [TOKA HEPEIICHHOU pobJieMoii. B ee
pELIeHNU BEAYIIYIO POJIb MOXKET U JOJDKEH Urpatb (GoHI0-
BBIH PBIHOK, IPECTABIAIOMNN cOO0M MEXaHU3M MpeBpallie-
HUs cOepexxenuii B mHBecTHIMU. OTHUM HX crioco0oB obec-
nedeHus noTpeOHOCTH B 3p(heKTHBHOM MEeXaHU3Me IpeBpa-
mCcHUA c6epe>1<eHm71 B MHBCCTUIINU ABIACTCA MPOLUECC KOJI-
JICKTUBHOT'O MHBECCTHUPOBAHUA, OCyHleCTBJ'IHCMbIﬁ Ipu y4da-
CTHH Pa3INuHbIX (PHHAHCOBBIX MIOCPEHUKOB.

KomnnexkruBHas cxema HWHBECTUPOBAaHUA COCTOUT B TOM, YTO
BJIO)KCHHBIC MEJIKUMU MHBECTOPAMU CPEACTBA AKKYMYJIUPY-
I0TCSI B €JMHBIN (DOH/ I10]] yIIpaBJieHHeM NpodeccCrOHaNbHO-
r'0 MEHeKepa JUI UX MOCIEIYIOIIEro BIOXKEHHUS C b0 110-
Ty4yeHus npuObLIH. TeM caMbIM B IIPOIECCe KOJUIEKTUBHOTO
HWHBECTHPOBAHHS U3 CPEACTB OOJIBIIOTO YHUCIIAa METIKUX BKJIa -
YUKOB (DOPMHPYIOTCS 3HAYUTENBHO OOJIee KPYITHbIE IEHEX-
HBIE MTYJIbI, KOTOPBIE 3aT€M WHBECTUPYIOTCS B IIEHHBIE OyMa-
T, HCABMKUMOCTD WJIN KaKUE-TO APYI'€ aKTHUBEI.

K uncny npuMeHseMBbIX B COBPEMEHHOM 0T€UeCTBEHHOM
npakTHKe (OpM OpraHU3aIMH KOJJICKTUBHOTO HHBECTUPOBA-
HHSI MOKHO OTHECTH TTaeBbie HHBECTUIIMOHHBIE (hoH bl ([TUD),
aKI[OHepHbIe HHBeCTUIIMOHHBIE QoI (AUD), Herocynap-
cTBeHHbIe eHcHoHHbIe (oHabl (HI1D) u obume GpoHmb! 6aH-
koBckoro ynpasienus (ODBY). Takxke k popMe KOIIIEKTHUB-
HOT'O UHBECTHPOBAHUS MOKHO OTHECTH JEATEIBHOCTh CTpa-
XOBBIX KOMITAaHUH B 001aCTH CTPaxOBaHUS KU3HH.

T'oBOpst 0 3HAUUMOCTH PA3THYHBIX (HOPM KOJUIEKTUBHOTO
HMHBECTUPOBAHUS JUIs PhIHOYHOM SKOHOMUKHU Poccuu, B iep-
BYIO OUepe/ib ClIeIyeT OTMETHTh 3aHUMAIOIIHIE B OTPACITH Haul-
OOINBIIN YIETbHBIH BEC MTaeBble HHBECTHUIIMOHHBIE (DOH/IBI.
Kpome TOro, Bce OOMBIIYI0 MOMYISAPHOCTh MPUOOPETAIOT
OO®BY. C npyroii CTOPOHBI, CYIIECTBYET JHIIb HEOONBIIOE
YHCIIO0 aKI[MOHEPHBIX HHBECTHIIMOHHBIX (DOH/IOB, a aHATIHM3H-
PpOBaTh HETOCYAAPCTBEHHbIE IEHCHOHHBIE ()OHIBI B CBETE ITPO-
BOJMMOI1 B ITOCTIEHHE HECKOJIBKO JIET IEHCHOHHOW pedop-
MBI JIOCTaTOYHO CJI0KHO B CHJTYy IIOCTOSTHHO MEHSIOIIErocs
3aKOHO/IATEIbCTBRA.

VYCTOHYUBYIO IMHAMUKY NIPOLIECC PA3BUTUS UHBECTULIM-
OHHBIX (DOH/IOB MOTY4MII ITocse BTopoli MEpOBO# BOIHEL, He-
CMOTpSL Ha TO, YTO MEPBbIi MHBECTUIIMOHHBIN (DOH B MUpE
Obu1 0OcHOBaH B benbrum B aBrycre 1822 1, 3aremMm B 1849 1. - B
[Betirtapuu u, HakoHel], B 1852 1. - Bo @panrwu [B CILIA niep-
BbIe B3auMHbIe QoHbl (mutual fund) MOsSBHIMCH TONBKO B
1924 r.]. B HacTos11Iee BpeMst OHU COCTABJISIFOT aKTUBHYIO KOH-
KYpPEHIIMIO KPYITHBIM OaHKaM M JpyruM (pUHAHCOBBIM HH-
CTUTYTaM.

Tabmmma 1
AKTHBBI 1101 YIIPABJIEHHEM MHCTHTYIIHOHAIBHBIX HHBeCTOPOB cTpan OJCP*
1990 | 1995 ‘ 2000 2001 2002 2003 2004
Tpan. oonnapos
Bce HHCTUTYIIMOHAIbHBIC HHBECTOPBI 13,8 23,5 39,0 39,4 36,2 46,8
CrpaxoBble KOMITAHHH 4,9 9,1 10,1 11,5 10,2 13,5 14,5
TleHcHoHHBIC OHIBI 3,8 6,7 13,5 12,7 11,4 15,0 15,3
MHBecTUIIOHHBIC (DOHIBI 2,6 5,5 11,9 11,7 11,3 14,0 16,2
Xemx-hoH 1B 0,03 0,1 0,41 0,56 0,59 0,8 0,93
IIpoune 2.4 2,2 3,1 3,0 2,7 3,4
B % om cymmapnozo BBII cmpan O9CP
Bce HHCTUTYIMOHATIbHBIC HHBECTOPBI 77,6 97.8 152,1 155,3 136,4 157,2
CTpaxoBble KOMITAHUHU 27,8 37.8 39,4 45,3 38,4 45,4 44,0
Ilencronubie HOHIBI 21,2 27,8 52,6 50,1 42,9 50,4 46,4
MuBecTuiinonHbie GOHIBI 14,8 22,7 46,3 45,9 42,7 472 49,0
Xemk-hoHab! 0,1 0.4 1,6 2,2 2,2 2,7 2,8
IMpoune 13,3 9.1 12,3 10,1 10,1 11,5

*[To manueiM IMF Global Financial Stability Review.
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Tabnuna 2
AKTHBBI HHCTUTYIIHOHAJIbHBIX HHBECTOPOB BEAYILIUX PA3BUTHIX CTPAH MUpa™
(MIpa. momIapoB)
1990 1995 2000 2001 2002 2003 2004
CllIA
CrpaxoBble KOMITAHHH 1885 2804 3998 4085 4265 4833 5310
B TOM YHCJIC CTPAXOBAHUE KH3IHH 1351 2064 3136 3225 3335 3773 4133
Iencuonnbie HOHIBI 2427 4197 6479 5881 5037 5994 6545
WuBectuimonubie GoHIbI 1155 2732 6455 6599 6115 7026 7788
Anonus
CTpaxoBble KOMITAHUH, 1504 2626 2475 2294 2530 2969 2973
B TOM YHCJIC CTPAXOBAHUEC KH3HHU 1205 2227 2173 2026 2245 2604 2619
Ilencuonnbie HOHIBI 371 706 749 697 706 928 872
VHBECTUIIMOHHBIC (DOHIBI 332 412 463 362 367 493 566
Benuxkoopumanusa
CtpaxoBble KOMITAHUY, 472 838 1476 1420 1493 1736
B TOM YHUCJIE CTPAXOBAHUE XKUZHU 388 716 1334 1271 1313 1550
ITencuoHHBIE (OHIBI 533 756 1096 990 937 1191 1464
VHBeCTHIIMOHHBIE (hOHJTBI 124 238 441 393 384 547 493
Tepmanun
CTpaxoBble KOMITAHUU 400 567 739 741 783 1009
Iencuonnbie HOHIBI 151 315 327 325 341 462
MuBectuimonubie GoHIbI 189 370 774 711 799 1063 1184
Dpanyus
CTpaxoBble KOMIIAHUH U [ICHCHOHHBIC
honBI " 642 940 894 1054 1357
VHBeCTHIIMOHHBIE (hOHJIBI 704 1128 1106 1286 1769
HUmanus
CrpaxoBble KOMIIaHUH, 107 201 219 297 417 510
B TOM YHUCJIE CTPAXOBAHUE XKUZHU 69 155 173 239 344 426
ITencuoHHBIE (HOHIBI 39 49 35 51 49 54
WuBectuimonubie GoHIbI ... 261 737 686 741 960 981
Hudepnanowt
CTpaxoBble KOMITAHUU 83 149 220 225 283 354 421
Ilencronnbie HOHIBI 208 308 392 377 434 591 704
HuBectuimonubie GoH b 32 54 87 73 72 95 105
*[lo nanubiM IMF Global Financial Stability Review.
Tabmuua 3
AKTHBBI 1101 YIIPABJIEHHEM OTKPBITHIX HHBECTHIIMOHHBIX KOMIIAHMIT*
1998 1999 2000 2001 2002 2003 2004
Mnpo. donnapos
CIIA 5525 6846 6965 6975 6390 7414 8107
Slnonust 377 503 432 344 303 349 400
Espona 2741 3199 3290 3161 3440 4641 5572
Dopmupyromyecs peiHKI**:
Asust 305 427 385 392 432 536 703
JlatuHckas AMepuka 141 149 180 192 139 219 274
Epona 3 4 6 7 19 71 89
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OxonyaHue TaOIUIbI 3

1998 1999 2000 2001 2002 2003 2004
B % x BBII
CHIA 63.2 73.9 70,9 68.9 60,9 67.4 69,1
Snonus 9,5 11,2 9,1 8,3 7,6 8,1 8,6
EBpomna 30,5 35,6 39,5 37,8 37,6 41,9 43,8
dopmupyronmecs ppIHKA**:
Asus 13,2 16,4 13,7 13.8 13,8 15,6 18,0
JlatuHckas AMepuka 8,6 10,5 11,2 12,4 9,6 14,5 16,0
EBpona 0,4 0,8 1,0 1,1 2,1 6,1 6,1

*[To manueiM IMF Global Financial Stability Review.

**B mcnonb3yeMoil TPYNIUPOBKE B pasznen «A3us» BKIIOYEHBI (pOPMHUpYIOMHKECS PhIHKH TaKUX cTpaH, kak I'onkonr, Muaus, Kuraii, Kopes,
Manaiisus, Ilakucran, Taunana, TaliBanp, @ununnunsl; B pasnen «JlatuHckas Amepuka» - ApreHTtuHa, bpasunus, Benecyana, Kocra-Puka.
Mexkcuka, Ilepy, Ynnu; B pasnen «EBpona» - Benrpus, Jlarsus, Ilonbiua, Poccus, Pymbiaus, Cioakus, Typuus, Yexus.

B crpanax ¢ pa3BuToil ppIHOYHOI 3KOHOMUKOI MHBECTH-
LIMOHHBIE (POH]IBI YCHEUIHO (PYHKIIMOHUPYIOT Ha MTPOTSKEHUN
yxe 6omnee 70 neT, mpuyeM HanOONBIIETO ycrexa J00uIach
otpacib B3auMHbIX (oH0B B CIIIA. Korma B 1996 r. B Poccuu
TOJIBKO MOABUJIMCH IEPBLIC ITAaCBbIC HHBECTUITUMOHHLIC (I)OH}]BI,
B CIIIA ux 65110 yrxe 0osee 6200, Bo @pannuu - 5380, B Bemu-
koOpuTaHuu - okono 1450, a B SInonuu - ceeime 5870. C Tex
ITOp OTPAciib B3aUMHBIX (DOHIOB 32 pyOeKOM HEM3MEHHO Ha-
Xonuiach Ha moabeme. 3a mepuosn ¢ 1997 mo 1999 r. cymmap-
HBIE aKTUBBI B3aUMHBIX (DOHIOB BO3POCIH ITOYTH Ha 4,5 TPITH.
nomnapoB CHIA, nocturnys 11,8 TpaH. nonnapos. Konnue-
cTBO (DOHJIOB 3a 3TO BPEeMsI YBEIMUMIOCH ¢ 39634 o 52746,
TO €CTh IIOYTH Ha TpeTh. OJJHAKO B MOCIENYIOINE HECKOIBKO
JIET IPOUCXOAAIIMMU B MUPE MOJIUTHYCCKUMU U DKOHOMU-
YECKUMH COOBITHSMU OBLIO 00YCIIOBIEHO 3HAYUTENILHOE 3a-
Me/JIeHHE B POCTE KaK aKTHBOB, TaK W Yucia (OHIOB: MO
coctosiHuo Ha koHen 2002 1., uncio ¢oumos cocramio 54110,
aKTHBBI KOTOPBIX cocTaBuiy 11,3 TpiH. nonnapos. Bnpouewm,
MO3)e MOCTyNnaTeIbHOe Pa3BUTHE OTPACIH BO30OHOBHIIOCH
(cm. Tabnuy 4).

Benyuryto poinb B IesITeIbHOCTH B3aUMHBIX (DOH/IOB HTpa-
o1 CIIA. ITo cocTossauio Ha KoHel 2004 1., 10715 B3aUMHBIX
¢donnoB CILIA B cyMMapHBIX aKTHBaX OTKPBITHIX HHBECTUIIH-
OHHBIX KOMITaHU# cocTassuia 50%. B rienom criucok muaepos
BBINVISIAMT CIIEAYIOUIMM 00pa3oM: BTOPOE MECTO 3aHHMAaeT
JIroxcemOypr (1396 mupa. nomnapos), TpeTbe - @paniws (1371
MJIpJI. A0JIAPOB), YeTBEpTOE - ABCcTpanus (635 mipa. moia-

poB), msiToe - Utanus (512 Map. ou1apoB). 3aMbIKaeT CIIH-
COK BEIyIIMX cTpaH BennkoOpuraHus ¢ akTHBaMu (pOHIIOB B
493 MIp. TOJUTapOB.

Crnenyer oTMETHTh INIOOANIBHBIH XapaKTep NesaTeIbHOCTH
WHBECTUIIMOHHBIX (DOH/IOB, IIPOSIBISIIONINIICS TaKke 1 Ha (hop-
Mupyromuxcs peiakax. Hanpumep, B bpazunuu sta otpacis
SKOHOMHKH, TI0 COCTOsSIHHIO Ha KoHell 2004 T., olieHuBaeTcs B
221 mupn. nonnapos, B Kopee - 177 mipz., B FOAP - 54 mipg.,
B Mexkcuke - 35 mupa., B Unauu - 33 muipa., B Typrum - 18
Mipa., B Ynnu - 13 muipa. nomtapos. MBecTumoHHbIe GoH-
JbI, aKTUBBI KOTOPBIX ITPCBLIIIAIOT 4 MIJIpA. A0J1IapoOB, €CTh U B
cTpaHax OBIBIIEro colpanucTiyeckoro nareps - [Tonpmre (12
MIIpIL. J0J1apoB), Beurpuu (4,97 mnp. nomnapos), Yexwu (4,86
MJIp/I. TOJTapOB).

B navase 2000 r. B Poccun aeticroBaiio Bcero 27 hoHI0B
C CyMMapHBIMH aKTUBaMH B 177 MJIH. Z0OJUTapoB (CM. TaOIUITY
4). Ho y»xe o coctostHuto Ha koHen 2004 1. 66110 3aperucTpu-
poBatno 210 paboTaromux GOHIOB, a UX CYMMapHBIC AKTHBBI
coctaBisud 1347 MITH. TOJTapoB, YTO CBHIETENBCTBYET KakK O
CYIIECCTBEHHOM YBCJIMNYCHNUH YHCJIa CaMUX (l)OH}]OB, TaK 1 O
3HAYUTEIBHOM Bo3pacTanuu 3a nepuoz ¢ 2000 mo 2004 r. ux
CyMMapHBIX aKTHBOB Ooiee 4eM B 7,5 paza. OgHaKko HECMOT-
Ps1 Ha IPOUCXOSIIIHIA Ha (POHE 3aMeJICHHS dTHX TIPOLIECCOB
3a py0ekOM HHTEHCHUBHBII pOCT YHCiIa MaeBbIX ()OH/IOB U aK-
THBOB I10]] UX yIpaBJeHueM, oist Poccuu B 001ieM konnye-
ctBe QoHa0B cocTariseT Bcero 0,38%, a B akTHBax - MCHEE
0,01%.

Tabnuua 4
AKTHBBI H KOJMYECTBO OTKPBITHIX HHBECTHIIMOHHBIX KOMIIAHUH B Pa3JIMYHBIX CTPaHax™®
‘ 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 2004
Axmuebl, Mpo. 0o11apos
Beck Mup 6101 7291 9595 11762 11871 11655 11324 14048 16165
Amepuka 3789 4785 5867 7264 7424 7433 6776 7970 8792
AprenTuHa 2 5 7 7 7 4 1 2 2
bpazwms 104 109 119 118 149 148 97 172 221
Kanana 155 198 213 270 280 268 249 338 414
Kocra-Puka 1 2 2 3 1
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[MpomomkeHne TabIUIIb 4

1996 1997 1998 1999 2000 2001 2002 2003 2004
Mekcuka 19 18 32 31 32 35
CHIA 3526 4468 5525 6846 6965 6975 6390 7414 8107
Yun 3 5 3 4 5 5 7 9 13

EBpomna 1768 1999 2743 3203 3296 3168 3463 4683 5641
AscTpus 40 45 57 56 57 55 67 88 104
Benbrus 29 34 56 65 70 69 75 99 118
Benukobpuranus 201 236 278 375 361 317 289 397 493
Benrpus 1 1 2 2 2 4 4 5
T'epmanus 138 147 191 237 238 214 209 276 296
I'peunst 16 26 32 36 29 24 27 38 43
Janus 9 13 20 28 32 34 40 50 65
Wpnanaus 8 23 50 95 137 192 250 360 468
Vcnanus 144 177 239 208 172 160 179 255 318
Wranus 130 209 440 476 424 360 378 479 512
JluxreHureiH 4 9 13
JIrokceMOypr 338 391 508 661 747 759 804 1104 1396
Hupnepnanns 67 70 80 95 94 79 84 94 102
Hopserus 10 13 11 15 16 15 15 22 30
Tonpuia 0 1 1 1 2 3 5 9 12
Topryranus 17 15 23 20 17 17 20 27 31
Poccust 0 0 0 0 0 0 0 1 1
PymbiHust 0 0 0 0 0
CrnoBakus 1 2
Typuust 6 14 18
DOy 3 4 6 10 13 13 17 26 38
Dpanuust 534 496 626 656 722 713 845 1148 1371
Yexus 0 1 1 2 2 3 4 5
HIBeiinapus 48 53 69 83 83 76 83 91 94
HIBenus 35 45 55 83 78 66 58 88 107

Asmnarcko-TuxookeaH-

CKHIi pPeruoH 535 495 972 1276 1134 1039 1064 1361 1678
ABcTpanus 48 43 295 371 342 334 356 518 635
T"oHKOHT 41 58 99 182 196 170 164 256 344
WNuaus 10 9 9 13 14 15 20 30 33
Kopest 53 165 167 111 119 150 122 177
Hosas 3enanaus 8 8 7 9 8 7 8 10 11
TaiiBanb 8 12 20 31 32 50 62 76 77
OuaunnuHbl 0 0 0 0 1 1
Snonus 420 311 377 503 432 344 303 349 399

Adpuxka 9 13 12 18 17 15 21 34 54
IOAP 9 13 12 18 17 15 21 34 54

Yucno ghonoos
Becbh Mup 31782 39634 50266 52746 51692 52849 54110 54570 55528

Awmepuka 8571 9496 10376 11499 12676 13449 13884 13921 14067
ApreHTruHa 149 195 229 224 226 219 211 186 186
Bpaszunus 1143 1502 1601 1760 2097 2452 2755 2805 2859
Kanana 954 1023 1130 1328 1627 1831 1956 1887 1915
Kocra-Puka 122 115 128 129 115
Mekcuka 280 305 350 364 374 411
CIIA 6248 6684 7314 7791 8155 8305 8244 8126 8044
Yun 77 92 102 116 144 177 226 414 537
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Oxonyanue Tadus 4
1996 1997 1998 1999 2000 2001 2002 2003 2004

EBporna 14795 17270 20107 22095 25524 26821 28972 28542 29307
ABctpust 517 625 704 693 760 769 808 833 840
benbrus 330 458 631 784 918 1041 1141 1224 1281
BenmukoOpuranus 1452 1455 1576 1618 1766 1749 1787 1692 1710
Benrpust 37 66 87 86 89 90 96 97
[epmanus 641 717 793 895 987 1077 1092 1050 1041
penust 148 62 179 208 265 269 260 265 262
Janust 189 222 226 292 394 451 485 400 423
Wpnanaust 260 260 851 1060 1344 1640 1905 1978 2088
Vcnanus 958 1456 1866 2150 2422 2524 2466 2471 2559
Urtanus 531 626 703 816 967 1059 1073 1012 1142
JluxTeHmTenH 111 137 171
JIrokceMOypr 3234 4064 4524 5023 6084 6619 6874 6578 6855
Hunepnan st 179 289 334 348 494 680 593 542
Hopgserus 188 233 264 309 380 400 419 375 406
Iompuia 5 20 38 62 77 94 107 112 130
[opTryrasmust 151 163 189 214 195 202 170 160 163
Poccus 4 18 28 27 37 51 57 132 210
PyMbInust 16 24 20 21 20
CrnoBakust 37 40
Typuust 242 241 240
DUHISTHIAS 62 81 114 176 241 275 312 249 280
Dpannust 5379 5797 6274 6511 7144 7603 7773 7902 7908
Yexust 47 56 62 70 65 76 58 53
1IBeiinapus 251 296 325 348 368 313 512 441 385
[IBerys 316 344 366 412 509 507 512 485 461

Asnarcko-TuxookeaH-

CKH pernoH 8309 12719 19592 18892 13158 12153 10794 11641 11617
ABcTpanus 1047 488 H/n
T'OHKOHT 708 772 712 832 976 952 942 963 1013
Wnans 42 64 97 155 234 297 312 350 394
Kopest 5436 13442 13606 8242 7117 5873 6726 6636
Hogas 3enanus 551 629 633 622 607 588 571 563 553
TaiiBanb 82 127 174 218 288 312 351 401 445
DununnuHel 15 18 20 21 21 24
Slnonust 5879 5203 4534 3444 2793 2867 2718 2617 2552

Adpruka 107 149 191 260 334 426 460 466 537
IOAP 107 149 191 260 334 426 460 466 537

*[To mannaeM European Fund and Asset Management Association (www.efama.org), Investment Company Institute (www.ici.org). He y4nTsI-

BarOTCA Cl)()H)ILI, BKJIaZIBIBAIOLINE CPEJICTBA B ApYyrue (1)0HI[LI.

Korzna B 1996 r. Ha oTeyecTBEHHOM (pPHHAHCOBOM PBIHKE
TIOSIBUITUCH MIEPBBIE naesble UHGeCmuyuoHHble hoHovl, B Poc-
CHUH YK€ OBbUIH ITPECTaBICHBl MHOTHE XOPOIIO U3BECTHEIC B
CTpaHax ¢ Pa3BUTOM PHIHOYHON SKOHOMHUKOH (pUHAHCOBBIC MH-
CTHUTYTBHI - 0aHKH, HHBECTUIIHOHHBIE KOMITAaHUH, IEHCUOHHBIE
(OoHIBI, CTPaXOBbIe KOMIIAHKH | T. 1. OTHAKO CO3/1aHNe HOBOM
($bopMBbI (PMHAHCOBOTO MMOCPETHUYECTBA - TAEBBIX WHBECTH-
LUOHHBIX (POHIOB - B OTIIMYUE OT MOAABJISIONIETO OONBIINH-
CTBa paHee CYIIECTBOBABIINX POCCUHCKUX HHCTUTYTOB OBIIIO
HWHUIIMHPOBAHO FOCYAapCTBOM U UMEJIO IIeIBI0 IPUBJICYCHHE
JIEHEXXHBIX CPEJICTB HACEJIEHHUS B TOCYIapCTBEHHBIE [ICHHBIE
Oymaru, 6iaroapst KOTOPBIM B 3HAYUTEIILHOM CTETIEHH OCY-
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IIECTBISIACH OIOMKeTHAs MTOJUTHKA. JIpyruMu MIpUIHHAME
CO3/1aHUS TTOOOHBIX MHCTUTYTOB OBLIH HEYIOBIETBOPEHHOCTh
HaceJIeHHs JeATeTbHOCTHIO YeKOBBIX MHBECTHIIMOHHBIX (OH-
JIOB, CO3/IaHHBIX B ITPOIIECCE IPUBATH3ALIH, a TAK)KE HE00X0-
JMMOCTh B PEarnpOBaHMH Ha TOSBJICHUE PA3IMIHOTO POJa
(bMHAHCOBBIX TUPAMUI.

Ha npotsbkeHnn Bcero nepro/ia CBOEro CyIniecTBOBaHUS B
Poccun oTpacip naeBbIX HHBECTHIMOHHBIX (DOHIOB IOKA3bI-
BAET IOCTATOYHO CTAOMIIBHBIE PE3YJIbTaThl IeaTebHOCTH. [1o-
SIBIISIFOTCS] HOBBIE YIIPABIISAIONINE KOMITAHUH, PACTET KOJIN9e-
CTBO M CTOMMOCTb YHCTBIX aKTHBOB CaMHX (POHIIOB, YBEITHYIH-
BaeTCs YNCIIO CTIIEUATN3UPOBAHHBIX ICMO3UTAPUEB U areH-
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toB'. K unciy HOBOBBeIeHHUI HA PBIHKE MACBBIX HHBECTHIIU-
OHHBIX (DOHJOB, MPOUCIIEANINX B ITOCIETHHUE TOIBI, MOXKHO
OTHECTH BBE/ICHHE OMPKEBOT0 O0pAIIEHNS [1AeB, MTOSIBIICHNE
TIEPBBIX HHAEKCHOTO (IIPEIOCTABIISIONIET0 BO3MOXKHOCTh MH-
BECTHPOBAHMS B aKI[H B COOTBETCTBHH C ()OHTOBBIM HHAEK-
COM) 1 BJTIOTHOTO (TIPEZOCTABIISIOIETO BO3MOXKHOCTD HHBE-
CTHPOBAHUS B €BPOOOIIUTAIINN POCCUMCKNX YMUTEHTOB) T1ae-
BBIX HHBECTHIIOHHBIX (DOH/IOB.

JBe Bemymue poccutickue oupxxu - MMBB u PTC - B xoB-
ue stHBaps 2003 1. coracoBaiy JOKYMEHTHI, PEIJIAMEHTUDY -
IOIIYE TTOPS/IOK pa3MeIIeHNs U 00paIeHNs ITaeB 3aKPBITHIX U
HMHTEpBANBHBIX (DOHIOB. B pesynbrare 1 HOpMaTHBHO-ITPABO-

Basl, U TEXHUIECKast 0a3bI OKA3AJIUCh MOJTHOCTHIO TOTOBBIMH K
Hayasly oOpalleHus HOBBIX HHCTPYMEHTOB. bupxkeBas Top-
TOBJISI HasiMu 00JIagaeT psaoM IpenMyecTs. B gacTHocTH,
OpraHM3aIys ONP>KEeBOT0 0OpAIICHNUS TaeB MOXKET TOBBICUTD
OTIEPAaTHBHOCTh PACUETOB C MAWIIMKAMH, a TAK)KE TTO3BOJIUT
penmTh MpodIeMy JINKBUIHOCTH HHTEPBAIBHBIX U 3aKPBITHIX
M1 ®oB.

Hecmotps Ha cBOtO HOBM3HY a1t Poccun, 3TOT PBIHOK
O4eHb pa3BUT Ha 3anaje. Tak, Hanpumep, B 2004 . cTOMMOCTB
akTHBOB B3auMHBIX poHI0B CIIA, KoTHpOBaBIIMXCS HA OUp-
xeBoM poiake (Exchange-Traded Funds, ETF), nmpeBbimana
220 mipa. gosapos (cM. TabnuIy S).

Tabnuua 5
AKTHBBI 101 yIPaBJeHUeM OHp:keBbIX (pOHI0B*
(Mapa. A05IapoB)
1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004
CHIA 0,5 0,4 10,1 2,4 6,7 15,6 33,9 65,6 83,0 102,1 151,0 226,2
EBpona 0,5 5,5 10,4 20,5 34,5
Snonust 6,8 20,9 28,0 29,8
Bceero 0,5 0,4 10,1 2,4 6,7 15,6 33,9 66,1 95,3 133,4 199,5 290,5

*[lo nanubiMv IMF Global Financial Stability Review.

B Poccun Hra MMBB 00beM cienok ¢ nasiMu naeBbIX HH-
BECTUIIMOHHBIX (poHI0B B 2004 1. cocTaBmi Beero 0,003% 06-
MIUX 00BEMOB TOPTOB € IEHHBIMU OyMaramu. B To ke Bpemst
MOYKHO 0’KHJIaTh, YTO BO3POXKJICHNE BHYTPEHHETO HHBECTOpA
C MTOMOIIBIO AP (HEKTHBHBIX (OPM KOJUIEKTHBHBIX HHBECTHUIINH,
OPHEHTHUPOBaHHBIX Ha TIOTEHIIA OUpKeBOH HHDPACTPYKTY-
PBI, IPUBEAET K (POPMUPOBAHUIO TOTOIHUTEIBHOTO CIIpOca
BHYTPEHHUX HHBECTOPOB Ha LIEHHBIE OyMaru, oOpamiaronue-
cs Ha OMpIKax.

BypHoe pa3BuTHE aeBbIX MHBECTHLIMOHHBIX ()OHIIOB, POCT
MHTEpeca K ATOMY CEKTOPY (PMHAHCOBOTO PBIHKA KaK CO CTO-
POHBI TPOGECCHOHAIBHBIX YUYACTHUKOB, TaK U CO CTOPOHBI
HaCeJIEHHs MOTYT OBbITh IPOWILTIOCTPUPOBAHBI CIIETYFOLIUMHU

JTAaHHBIMH (M. TabnuIty 6). O0beM aKTHBOB HHBECTUITMOHHBIX
¢onoB Beipoc B 2003 1. mo cpaBHenuto ¢ 2002 1. B 6,5 pasza - ¢
11,5 10 75,2 map. pyosieit. ATOT pocT PO TO/KUIICS U B TIOC-
nenywome roasl: B 2004 . CTOUMOCTh aKTHBOB HHBE-
CTHIIMOHHBIX ()OHIOB BO3POCIIa MOUTH Ha 45% U 110 COCTOsI-
HUIO Ha KOHEIl rojia nmpuoausmiack k nudpe B 110 mupa. pyo-
neit, B 2005 1. Bo3pocia Ha 115% u npeBbicuiia 233 mupa. pyo-
neid. B 2003 r. Obu10 3apeructpupoBaHo 78 HOBBIX (OHIOB (B
1,2 pa3a Oombliie, 4eM 3a Bce IpeablIyne rojpl). Beicokne
TEMITBI pOCTa Yuciia GOHIOB COXPAHWIIUCH U JlaJiee - KOJHYe-
CTBO 3apCTUCTPUPOBAHHBIX NMTACBbIX MHBECTULIMOHHBIX (I)OH}IOB
B 2004 1 2005 rr. yBermmumiioch Ha 137 1 116 cooTBETCTBEHHO.

Tabnuia 6
AKTHBBI M KOJINY€CTBO NMAaeBbIX HHBECTHIHOHHBIX (poHm0B Poccun™
‘ 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005
Cmoumocms HuUCmbIX AKMU608, MJIH. pyoneil
Bcero 1 157 163 4744 4568 8298 11525 75248 108949 233709
Tuns! ITM®oB 1o onepanuox-
HOM CTpyKTYype:
OTKPBIThIE 1 135 41 210 357 1104 2139 7435 14735 30858
HMHTEpBaJIbHbIE - 23 123 4535 4212 7194 8772 15865 21897 38753
3aKpBITHIC - - - - - - 614 51948 72318 164098
Tunsl ITM®oB 1o cTpyKkType ak-
THUBOB:
AKIMU - 106 34 4410 3435 5721 7538 50372 63452 118875
WHICKCHBIH - - - - - - - 108 186 704
obJIHranuu 1 26 6 64 124 503 474 2073 3810 9143
CMeIaHHbIH - 25 124 271 1010 2075 2988 6465 10443 17815
HEIBMKUMOCTh - - - - - - - 2099 7577 25285

' B 4acTHOCTH, B pe3yibTaTe KPU3HCHBIX cOoObITHI aBrycta 1998 r. Hu omHa u3 ynpaBisiomux kommanuii [IMDoB He mpekparuia cBoeit
JICATEIBHOCTH B CBSI3H C (DMHAHCOBOH HECOCTOSTEIBHOCTBIO, @ CAMH I1aeBbIC MHBECTHUIMOHHBIC (DOHIBI 32 BCe BpeMsi pabOTHl HU pa3y HE HapyIIHIA

0053aTeNbCTB M0 BBHIKYIy N1A€B y BKIAJIHUKOB.
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OxoH4aHue TaOIUIBI 6

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005
JICHEKHBIH - - - - - - - - 23 279
BEHYYPHBIN - - - - - - - 208 5127 5929
homI0B - - - - - - - - 25 140
HUIOTEYHBIN - - - - - - - - - 1537
MPSIMBIX MHBECTUIIMI - - - - - - 525 13923 18307 54002
Yucno ghonoos
Bcero 3 6 12 19 32 44 65 143 280 396
Tuns! ITN®PoB no onepanuoH-
HOH CTpyKTYype:
OTKpBITbIE 3 5 6 10 20 27 39 88 165 207
HHTEPBAJIBHbIC - 1 6 12 17 23 38 51 62
3aKphITHIE - - - - - - 3 17 64 127
Tunsl ITM®oB 1o cTpyKType ak-
THBOB:
AKIMU - 1 6 9 13 16 23 46 82 111
MHICKCHBIH 1 1 1 1 1 1 1 2 8 12
o0nuranuu 2 3 3 4 5 7 11 27 43 58
CMEUIaHHbIH - 1 2 5 13 20 29 58 96 104
HEIBUKUMOCTD - - - - - - - 8 40 78
JICHEKHBIH - - - - - - - - 1 3
BEHYYPHBII - - - - - - - 1 7 18
homI0B - - - - - - - - 2 5
HUIOTEYHBIN - - - - - - - - - 3
MIPSIMBIX MHBECTULIMI - - - - - - 1 1 1 4
*[lo manHeIM MHpopMannoHHOTro ceppepa InvestFunds (www.infestfunds.ru).
YKCII0 «PHIHOYHEIX» TTAKIMKOB TA€BbIX HHBECTHIIHOHHBIX Tabmiua 7
(oH0B (00I1Iee YNCITO 33 BEIYETOM TeX U3 HUX, KTO HOITYYHIT VpOBeHD KOHIEHTPAIMH AKTHROB B OTPACIH
mau B pe3yJsibTaTe npeodpa3zoBaHsi OBIBIIUX YEKOBBIX HHBE- B3anMHBIX oo CLIA*
CTUITMOHHBIX (POHIOB) TAK)KE POCIO TUHAMHYHO M YCTOWYH-
Bo. 3a 2003 1. yKCIIO TaKuX MalIIMKOB BeIpocio ¢ 12 mo 30 Jlomst pBIHKa, 3aHnMaeMa§1 BeAYIW- | 1000 | 1995 | 2000 | 2004
TBIC., 32 2004 T. - 10 64 ThIC., 32 2005 I. 3TOT MOKA3aTeNb YBEIH- Mit pornamu, B %
yuics 10 133 teic. 2. S KpyHnHEHIIX (POHJOB IO aKTUBAM 37 36 34 39
B mocnenue roapl HaGMIOAAETCS 3HAYUTENBHOE CHIKE- | |10 kpymmeiimmx GOHIOB 110 akTH-
HHC KOHLICHTPALMH aKTUBOB, HAXOASAIIMXCS B YIIPABJIICHUH YII- | |BaM 56 49 48 51
PABIISIOMNX KOMIIAHUH, 9TO CBUAETENBCTBYET 00 YCHICHHH | |25 kpynHeAmmx (GOH/IOB M0 aKTH-
KOHKYPCHITUH B OTPACIIH TACBBIX MHBECTUIIMOHHBIX (DOHIOB M | [BaM 76 70 74 74

SIBIISIETCS BAYKHBIM JJOCTHKEeHUEM. 3a iepuoj ¢ Hadasna 2002 1.
110 koHIa 2005 1. 1011 aKTUBOB OTKPBITHIX U HHTEPBAJIBHBIX
MaeBbIX NHBECTUIIMOHHBIX (JOHIOB MOJT YIIPABICHUEM IISATH
KpYTHEHIINX YIPaBISIONIMX KOMIIAHUH cHU3MIack ¢ 91 1o
67%, nomnst 10 KpymTHEHIINX YIIPaBIIIONIMX KOMIIaHHH - ¢ 97 o
77%?. Takoe pa3BUTHE KOHKYPEHIIMH MOXKET OBITH IPU3HAHO
TIOJIOKHUTENBHBIM (PAKTOPOM, MOCKOJIBKY CIIOCOOCTBYET Yy4-
LICHHIO Ka4eCTBa YCIYT OTPaciy KOJUIEKTUBHBIX HHBECTHUIIHH,
pocty ee 3pPEeKTUBHOCTH, a TAKKE MTPUOJIMKACT OTCUECTBEH-
HYIO CUTYaIHIO B 3TOH 00JIaCTH K CUTYaI[My Ha BEAYIHX pa3-
BUTBIX PBIHKaX (cM. Tabuuity 7).

CchopMupoBaHHOCTH HOPMATHBHO-TIPaBOBOM 0a3bl, orpe-
JielieHre Kpyra CyObeKTOB PhIHKA IIEHCHOHHBIX HAKOTUICHHH,
MPOBEICHNE OCHOBHBIX OPTaHU3aMOHHBIX MEPOIPUSITHH 110

2Ilo nanebIM HauwoHanbHO#M Jiurn yrpapisiomux (www.nlu.ru).
3Cwm.: Tam xe.

Bonpocvt cmamucmuxu, 11/2006

*[lo manubiM Investment Company Institute (www.ici.org).

o0ecrieueHHIo peaqn3aluy IpaBa BIOOpa 3aCTPaxOBaHHBI-
MU JIMLIAMHU B OTHOLIEHHUH YIIPABJICHUS IEHCUOHHBIMY HAKOII-
JICHUSIMU T103BOJIMJIM B OCHOBHOM IIEPEUTH K CIEAYIOIIEMY
9TaIly - *HBECTUPOBAHUIO CPEACTB [ICHCHOHHBIX HAKOIUIEHUI
Ha GoHmoBoM priHKe. B 2004 1. rpaxxaane Poccun nomyuunu
MpaBo BBIOOpa YIPaBJISIOLIeH KOMIIaHUH, KOTopas OyJeT ocy-
LIECTBIIATh MHBECTUPOBAaHUE HAKOIIUTEIBHOM YaCTU UX TPYHO-
BBIX IeHCHHA. IMEHHO ¢ poBeIcHHEeM ITEHCHOHHOU pedop-
MBI CBSI3BIBAIOT OCHOBHBIE IIEPCTIEKTUBEI Pa3BUTHS AE€BBIX HH-
BECTHLIMOHHBIX (oHA0B B Poccun yyacTHukM (OHIOBOTO
PBIHKA.

Mo nanubiM @CDP Poccnu, 00beM cpecTB HIEHCHOHHBIX

63




Qlll('mbl, OUCHKU, RPOZHO3bl

HaKOIUIEHHNH, aKKyMYJIHPOBaHHBIX M HHBECTUPOBaHHBIX [1eH-
CHOHHBIM (QoHI0M Poccuu B oTeuecTBEHHBIE TOCYAaPCTBEH-
Hble obnmurarmy, B 2002-2003 . coctaBmi 99 mipa. pyonei, a
B 2004 r. - 15 mupa. py0ieii. YunTbIBast, 9TO IO JAHHBIM TOTO
kKe BeoMcTBa, 00beM peiHKa KO - OD3 cocTaBisin B 310
Bpems 460,7 mMiapa. pyOmeid, o4eBHIHO, YTO 3TH CPEACTBA B
HEMaJIOi CTeTIeHH CIIOCOOCTBOBAIN CHIKEHHIO TPOIIEHTHBIX
CTaBOK I10 TOCYAapCTBEHHOMY JOJITY M COXPAaHEHHIO MX Ha
HHU3KOM YPOBHE B 3TOM CEKTOpE (DOHIOBOTO PHIHKA B TEUCHNE
2002-2004 rr. B xonue mapra 2004 1. mpou3zonuia nepenada
cpencTs B pazmepe 47,3 muipa. pyOieit B TocyIapcTBEHHYIO U
YaCTHBIE YIPABISIONINE KOMIAaHUH. [ 0OcynapcTBEeHHAs yIIpaB-
JISTIOIIIAst KOMIIaHUsT, THBECTUPYIOIIAsi HAKOTUICHHS B TOCYIap-
CTBEHHBII BHYTPEHHHUI 1 BHEIITHUH JOIT, rTomy4mna 6onee 96%
9TUX CPEACTB.

B OymymieM MOXXHO NPEIIONOKUTH YBEIHYCHHUE JOTH
YYaCTHUKOB, BEIOMPAIOIINX YAaCTHBIE YIIPABIAIOIINE KOMITA-
HUH, O YEM CBHCTEIBCTBYET ONBIT BHEAPEHHS HAKOITUTEb-
HBIX IIEHCHOHHBIX CHCTEM B IPYTHX CTpaHax. YIIPaBISAIOMINE
KOMITaHUH B YCIIOBHSX KOHKYPEHIINH 32 ICHCHOHHbIE HAKOII-
JICHUSI BBIHYXXJICHBI OyIyT TEPEXOUTh K MEHEe KOHCEPBATHB-
HBIM 1 00JIee TOXOIHBIM B JOJITOCPOYHOM IITaHE CTPATETHSIM,
B OOJIBIIIEH CTETIEHN OPUEHTUPOBAHHBIM Ha BIIOKCHHUS B aK-
nun. Kpome Toro, exxeronHslit 00beM CpeAcTB, IepeaaBae-
MBIX B YIPaBISIOINE KOMIAHUH, TAaKXKe OyleT ITOCTEeIIeHHO
YBEITMINBATHCSL.

Pe3epB cpencTs Ha pUHAHCHPOBAHHUE HAKOITUTEIEHOH Ya-
ctu iercuii B 2004 1. onernBacs [lencrnorasM ¢pormom Poc-
cun B 162 mupa. py6nei, B 2005 1. - B 247 mupa. pyOueii. [To
9THM e OIleHKaM, 00beM NEHCHOHHBIX OCTYIICHHUH B OJIH-
skaitmue 10 et coctaBuT 3-5 MIIpI. AOJIAPOB €KETOJHO, UYTO
MOJKET TPUBECTH K 3aMETHOMY ITOBBIIIEHHIO JINKBUIHOCTH
PBIHKA M CIOCOOCTBOBATH PA3BUTHIO OTPACIH KOIJIEKTHBHBIX
MHBECTHIMH. Jl0JIst 3aCTpaXxOBaHHBIX JIMII, CJICTABILIIX BEIOOD B
TIOJTB3Y YaCTHBIX YIPABIISAIOMINX KOMITAHUH, IIPOTHO3UPYETCS
Ha yposHe 30% k 2010 r. B momoOHBIX YCIOBUSIX MOXHO OXKH-
JIaTh POCTA €KETOJHOTO MPUTOKA CPEACTB IIEHCHOHHBIX Ha-
KOTUTEHUH Ha puHAHCOBBIN pIHOK ¢ 10-20 10 600-900 MmutH.
JIOJIJIApOB, XOTS Ha ITyTH IIPOBE/ICHHS IEHCHOHHOH pedopMbI
BCE €111 OCTASTCSI MHOT'O HEPEIICHHBIX BOITPOCOB, BIUSIONIINX
Ha pa3BUTHE (POHIOBOTO PHIHKA CTPAHBI.

B nocnennane roxsr HabmogaeTCs TEHACHINS aKTHBHOTO
pocTa HezocydapcmeeHHbIX nencuorublx Pornoos. 1o cocro-
stHuto Ha 1 stuBaps 2004 1., B cUCTEMY HETOCYIapCTBEHHOTO
MEHCUOHHOT0 oOecrieyenus Poccun Bxoamino 283 nmuieHsu-
poanubIx HI1®, cymMmmapHBIe aKTHBBI KOTOPBIX COCTABIISITH
125,6 mupn. py6uneii (oxomo 4,5 MITpJ. TOJUTAPOB), UYTO TIOUTH
BaBoe Oombie, yem B Havase 2003 . (63,7 mupa. pyoieit). B
KayecTBe IEHCHOHHBIX Pe3ePBOB ObIIO HAKOIUIEHO 89,5 MiIpI.
py0ueii (6onee 3 MIIpA. JOIIAPOB), YTO A0 YBETHICHUE HA
74% 1o cpaBHenuto ¢ Hadasiom 2003 1. (51,4 mupa. pyOseit)
(cMm. Tabnuy 8).

ITo coctosinuto Ha 1 stHBapst 2004 ., ydacTHUKaMH poc-
cuiicknx HI1® 6p1m 5,2 MutH. rpaxnan, 429 Teic. u3 HUX (TO
ectb MeHee 10%) noxydann ot GoHIOB MEeHCHIO. JJaHHBIM
00CTOSTENECTBOM OTYETIIMBO HILTIOCTPUPYETCS «MOJIOJOCTE
poccuiicKol HEroCyIapCTBEHHOW IEHCHOHHON CUCTEMBI, CTa-
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Tabmuma 8

OCHOBHbIE KOJIM4ECTBEHHbIE XaPAKTEPUCTHKH
poccuiicknx HIT®*
(na 1 sHBaps; MITH. pyOei)

Tom CobetBennoe | UmymectBo | [lencronusiii | O6mas cymma
UMymIecTBO** | st obecrie- pe3eps HMHBECTULIUI
YCHUS yCTaB-
HOW JesTeb-
HOCTH***

2000 17,0 4,7 10,5 14,3
2001 23,3 5,9 15,6 20,0
2002 45,1 10,3 33,6 39,3
2003 63,7 10,3 51,4 60,1
2004 125.,6 31,5 89,5 116,5

*[lo manHpIM VMIHCHEKIMM HETOCYJapCTBEHHBIX IIEHCHOHHBIX (OH-
JIOB.

**[Joka3zarenp «cobcTBeHHOe uMyniectBo HIIDy» o3Hawaer ux cym-
MapHbIC aKTHBBI.

***[TokazaTesb «MMYLIECTBO Uil 0OECIIEYCHUS YCTaBHOM JesATeIb-
noctu HII®D» siBiisieTcss aHAIOrOM MoKas3aTellss «COOCTBEHHBIM KAIUTA»
JUIsE KOMMEPYECKUX OpraHHU3alui.

OMIIEHOCTH KOTOPOH P CTOJIb HE3HAYUTEIFHOM YHCIIE TO0-
Tydaresel eHCHi B 0003puMoM OyaymieM HAYTO HE YTIpo-
s)kaeT. BepositHee Bcero, B mpenctosmue rogsl HII® npogon-
JKaT Pa3BUBATHCS TIIABHBIM 00Pa30M I10 TMHUH KOPIIOPATHB-
HOT'O TICHCHOHHOTO 00ECTICYCHHUS, 8 MACCOBBIN IIPUXOJT «ITFO-
Ilelt ¢ ynuIel» B ONMpKaiiiee Bpemsi MAaJTOBEPOSITCH B CHITY
HE3HAYUTENBHOCTH POCTA HHTEpECa IpakJaH K HErocynap-
CTBCHHBIM IICHCHSIM.

Tabmura 9

OcHoBHBIE TapaMeTpsI KiIneHTcKoi 6a3p1 HITD*
(Ha 1 sHBaApA)

Ton ITencuonnsie | Ilencmonnsie | KommuectBo | KomuuectBo
B3HOCHI 3a BBIIUIATHI 32 | YYaCTHHKOB, | OJyJaTeneit
MPEIIIECTBY- | MPEAIIECTBY- |MIIH. Y€OBEK | IEHCHH, MITH.
IOLIMI NEPUOJL, | FOLMI EePHOJL, YEJIOBEK
MIIpA. pyOuneit | mupa. pyoueit
2000 1,911 0,370 2,391 0,259
2001 4,092 0,605 3,341 0,281
2002 6,694 1,025 3,969 0,331
2003 11,556 1,988 4,444 0,351
2004 21,380 3,318 5,202 0,429

*TIo JTaHHBIM I/IHCI’ICKLU/H/I HETOCYAAapCTBCHHBIX ITEHCUOHHBIX Cl)OH—
J0B.

Crnenyer yka3aTb, 4TO YHCJIO yYACTHUKOB HE OUEHB CHJIb-
HO BIHseT Ha 00beM akTrBOB HIID, mmroctparueis yemy siB-
JSeTCS COCTaBMIAromui BenmuanHy 0,26 ko3¢ GUIIeHT Koppe-
JSIIUH MESKTy STHMH MOKa3aTe MU (XOTs1, Ha TIEPBBIN B3I,
MOYXHO OBIJIO OBI 0)KHMATh, YTO OOJNBIIOE KOJTMYECTBO yUacT-
HUKOB O3Ha4aeT U OOJIBIION 00BEM MOCTYIUIEHUH IEHCHOH-
HBIX B3HOCOB, @ 3Ha4NT, U YBEJIMUECHUE aKTHBOB). JII0OOIBITHO
OTMETHTB, UTO €IIIe Ci1abee OKa3bIBACTCS CBA3b MEXIY 00be-
MoM akTHBOB HII® 1 KommudecTBOM 3aKITIOYEHHBIX IOTOBO-
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poB. Koaddurmment xoppemnsmuu Mexxay HuMu paseH 0,04, To
€CTb, B CYIIIHOCTH, 3TH BETMYUHBI ABJISIOTCA CTATUCTHYECKU
HE3aBHCHUMBIMU.

B oxta6pe 1997 r. Llentpanbhelii 6ank Poccuiickoit de-
JIepalyy pa3per Ha ONpeIeJIeHHBIX YCIOBHUIX 00BeTUHATh
JICTIOHMPOBAaHHBIE CPE/ICTBA B ITyJIbI, YTO paHee ObLIO 3arpe-
IeHO. DTUM peIIeHreM ObUT JaH CTapT MOSBICHHUIO HAa pOC-
CHIICKOM (DOHIIOBOM PBIHKE TakoW (POPMBI KOJJIEKTUBHOTO
WHBECTHPOBAHUSA, KaK oOwue QoHObl OAHKOBCKO2O YNpag-
JIeHUsL.

HestenpHocTs ODBY permamentupyercs MHCTpyKIMEn
HenTtpansroro 6anka Ne 63 o1 02.07.1997 «O nopsiake ocy-
LIECTBIICHHS OTIepalyii JOBEPUTEIBHOTO YIIpaBIeHU U OyX-
TaJITEPCKOM y4eTe ITHX OIepaluil KpeIUTHBIMU OpraHH3a-
LUSMI», KOTOpas B L1€JI0M HOATBEPIMIA TO, 4eM K TOMY MO-
MEHTY OaHKH yXe 3aHHMAJIUCh - TOBEPUTEIBHOE YIpaBe-
HHUE CpeICTBAaMH KJIMEHTOB. Takoe peryinpoBaHie 3aKOHO-
nmaTenbHo 06ocobmito cpenctea OPBY ot mmymiecTBa camo-
ro 0aHKa, T00aBMB TEM CaMbIM HHBECTOPaM YBEPEHHOCTH B
TOM, UTO B CiTydae OaHKpOTCTBa OaHKa MX CpeACTBa HE ITOH-
JIyT Ha [oTanlieHue ero COOCTBEHHBIX JOJITOB.

Ta6muua 10
OcHOBHBIE KOJINYeCTBEHHbIE XapaKTEePUCTHKH AesiTeILHO-
ctu poccuiickux OPBY*

Tlepuon Axtussl OOBY Komunue-
CTBO
BCET0, MJIH. | py0JeBbIe | BATIOTHBIC | KypC IO~
oueii (hoHIBL ¢doHmpl, |mapor/pyo- LIS
Py ? ? . YHKOB,
MJTH. MJTH. nen
. YEJI0BEK
pybueit | momiapos
IV kBapran
2004 r. 2792 2772 0,726 27,75 866
I kBapTan
2005 r. 4642 4610 1,135 27,83 979
II kBapTan
2005 r. 5061 5027 1,169 28,67 1848
IIT xBaprain
2005 r. 6935 6842 3,272 28,50 2418
IV xBapran
2005 r. 7768 7641 4,395 28,79 3878
I kBapTan
2006 r. 10884 10638 8,856 27,76 6371
II xBapTan
2006 r. 12693 11969 26,747 27,08 10729

*[lo manHBIM Accouuanuy 3alUThl HHHOPMAIIMOHHBIX MPAaB MHBE-
cropoB, ABUIIN (www.ofbu.ru). YUHTEIBANINCH CBEIEHHS TOJBKO IO
OO®BY, packpsiBaromuM cBo0 HHpopMmanuio yepe3 cepsep ASUIIN.

C touku 3penust GopMHUpoOBaHUs cripoca Ha (OHI0BOM
PBIHKE, B HACTOsIIIee BpeMs HeMaJIOBaXKHOE 3HaUE€HHUE Urpa-
10T cmpaxogvie uncmumymsi. COUAIbHO-IKOHOMHUUECKAs!
CTaOUIIBHOCTD U 0€30MaCHOCTh, PA3BUTHE NIPEIIPUHUMATEIb-
cTBa, 3 (eKkTuBHAs 3aMTa UMYIIECTBEHHBIX HHTEPECOB
rpakJaH ¥ OpraHn3aluil OT IPUPOIAHBIX, TEXHOTE€HHBIX, DKO-
HOMHUYECKUX 1 HHBIX PUCKOB, pealn3alus rocyaapCTBEHHON
MOIUTUKU COLUAIBHO-D)KOHOMUYECKON 3l ThI HACEICHUS -
BCE 3TH 3a/1a4¥ PEIIAIOTCS B 3KOHOMHKE COBpeMeHHOH Poc-
CHH C HCIOJIB30BaHNEM TaKOTO HEOOXOIUMOTO HHCTPYMEH-
Ta, CBSI3aHHOTO C 00eCIeueHHEM JICHEKHBIX BBIIJIAT IOPHIU-
4eCKUM M (PU3MYECKHUM JIHIaM MIPHU HACTYIUICHHH ONpee-

JICHHBIX COOBITHH, KaK CTPaXOBaHHUE.

B pa3BuThIX cTpaHax cTpaxoBOU CEKTOP 3aHUMAET OJIHO U3
BEIYIIMX MECT Ha ()OHIIOBOM PBIHKE 110 YPOBHIO BIIOYKEHUS
CpPE/ICTB MHAMBHUIYAIbHBIMH HHBECTOPaMH (cM. Tabmuiry 1).
OpnHaKo B CTPYKType poccuiickoro ()oHI0BOTO PBIHKA JOCTA-
TOYHO IITMPOKOTO PA3BUTHS STOT CEKTOP MTOKA €I1Ie HE IOy HIL.

B nocnename rogs! HaOMOaeTCs CTPEMUTENBHOE Pa3BHU-
THE POCCHICKOTO CTPAXOBOTO PHIHKA, CTAHOBSIIETOCS OTHAM
13 CaMBIX YCIENIHBIX (PMHAHCOBBIX CEKTOPOB SKOHOMUKH Poc-
cur. OObEMBI CTPAaXOBBIX OIEPAIMH HA 3TOM PHIHKE HEYK-
JIOHHO PacTyT, & CTPaXOBIINKU UTPAIOT B IKOHOMUKE Bce 00-
Jiee 3HaYMMYTo poiib. O0bEeM CTpaxoBBIX TPEMHUit IO BCEM BU-
nam crpaxoBanusi B 2004 1. coctaBun 471,6 mnpn. pyoneid, niu
109% x mokazaremnto 2003 1., mpotus 144%, 108 u 161% coot-
BeTcTBeHHO B 2003,2002 1 2001 rr. BeituiaTsl 1o JoroBopam
ctpaxoBanus 3a 2004 1. nocturium 307,6 mapa. pyouneit, umu
108% k mokazaremto 2003 r., u 123, 127 1 149% B 2003, 2002 1
2001 .

Pacmmpenue criekTpa npeuiaraéMbIX CTPaxoBBIX YCIIYT, a
TaKXe MOBBIIIEHHE CIIPOCa HA CTPAXOBBIE YCIYTH CO CTOPO-
HBI IPEANPHUATHI 1 HaCeNeHNs CIOCOOCTBOBAIH OoJiee WH-
TEHCHBHOMY Pa3BUTHIO CTPaXOBOTO phIHKA. B TO ke Bpems
cieayeT OTMETHUTh, uTo B Hauase 2004 1. Ha nomto 100 cTpaxo-
BbIX opranu3zanuii u3 1397, paboTaBuinx Ha CTPaXOBOM PbIH-
Ke, TPUXOUII0CH 85% BCEX CTPAaXOBBIX TPEMHH.

B 2004 1. B cTpyKType CTpaxoBOro moprdens CTpaxoBble
MIPEMHHU 0 JOOPOBOJBHBIM BHUIAM CTPaxOBaHHs COCTaBUIM
okoo 70%, 1o oos3aTenbHBIM - 30%, B TOM 9ucIe o 00s13a-
TEILHOMY MEIMIIMHCKOMY CTpaxoBaHuto - 19,2% u o obs13a-
TEJIBHOMY CTPaXOBAHHUIO I'PaXKIaHCKOH OTBETCTBEHHOCTH Blla-
JIETBIIEB TPAHCIIOPTHBIX CpeacTB - 9,4%. 1o 1oOpoBOIBHBIM
BHUJIaM CTPaxOBaHH Ha CTPaxXOBaHHE KU3HU ITPUXOAUTCS 45%,
Ha UMYILIECTBEHHOE CTpaxOBaHue - 38, Ha IMYHOE CTPaXxOBaHNe
(KpoMe CTpaxOBaHMs KH3HH) - 5 U Ha CTPaXOBAHHIE OTBETCTBEH-
HocTH - 4%. Jlomns ctpaxoBbix ipemuii B BBIT B 2004 1 cocrama
2,8% u yBemumiach 1o cpaBHeHuo ¢ 2000 1. Ha 0,5%.

OTMe4eHHBIH pocT 00beMa CTPaxOBBIX MMPEMHUI YacTHY-
HO OBLT 0OecTIeYeH BBECHNEM 0043aTeIbHOTO CTPaxXOBaHHS
Ipax1aHCKON OTBETCTBEHHOCTH BJIAJIENIBIIEB TPAHCIOPTHBIX
cpeacTB. 3a mepBbIi To1 neiicTBhs 3akoHa «O0 00s3aTeTEHOM
CTPaxOBaHUH TPAXKIAHCKON OTBETCTBEHHOCTH BIIAIICIBIICB
TpaHCHOPTHBIX cpeAcTBy (nepuon ¢ 1 uromst 2003 1. mo 30 utoHs
2004 1.) mo 00s13aTENEHOMY CTPaXOBaHUIO TPAKIAHCKON OT-
BETCTBEHHOCTH BJIa IEIbIIEB TPAHCIIOPTHBIX CPEACTB CTPAXO-
BbIC IPEMUHU COCTaBIIHN 48,4 MIIp/1. pyOItei.

B cBsI131 CO 3HAUNTETHEHBIM yBEIMYEHHEM 00BEMOB CTPAXO-
BBIX OTIEpAIIHii, BEI3BaHHBIM Pa3BHTHEM BceX (hOopM 00s13aTelb-
HOTO 1 I00POBOJIBHOT O CTPAaXOBAHMS, TOBBICHIIACH M OTBETCTBEH-
HOCTb CTPaXOBBIX OPTaHU3AIHH 32 HCTIOJHEHHE TPUHATHIX 005-
3aTENBCTB 110 IOTOBOPAM CTPaXxOBaHMs, YTO HOTPeOOBAIIO PH-
HATHS HallpaBJICHHBIX HA YBEIMUSHHE MUHUMAIBHOTO pa3Mepa
YCTaBHOTO KaluTaja CTPAXOBIIMKOB 3aKOHOATeNbHBIX Mep. B
pe3yibTaTe COBOKYITHBII YCTaBHBIN KallUTall CTPAXOBBIX Opra-
HU3alMH IMeeT TeHICHIUIO K TOCTOSIHHOMY POCTY, YTO ITOBBI-
1aeT uX (PMHAHCOBYIO YCTOWYMBOCTH, IO3BOJISIET CTPAXOBBIM
KOMITaHHSIM yBEIIIYHNBATh 00bEM OTepaliii CTPAXOBAHWS 1, KaK
CIIEeZICTBHE, pPa3Mep CBOUX MHBECTUIIMOHHBIX pecypcoB. Tak, B
2004 r. cOBOKYITHBIN YCTaBHBIHM KalTUTAJ CTPaXOBBIX OpraHu3a-
Ui yBermamiics 1o cpasHeHuro ¢ 2000 1. B 7,2 pa3a ¥ cOCTaBUII,
1o coctosiauto Ha 30 uronst 2004 r., 115 mapa. pyoneit.

Bonpocvt cmamucmuxu, 11/2006 65




Qlll('mbl, OUCHKU, RPOZHO3bl

COBPEMEHHBIE TEHJEHIIUU PASBUTHUSA POCCUMCKOIO PBIHKA

I'OCYJAPCTBEHHBIX HEHHBIX BYMAT

E.M. Mopo3zoBa,
HUnpopmayuonnoe acenmemeo « AK&M»

B Hacrosimiee Bpems, CITyCTs BOCEMB JIET ITOCIIe COOBITUH
aBrycra 1998 r., MOXHO KOHCTaTHPOBaTh, UTO CUTyaIUs Ha
poccuiickoM (OHIOBOM PHIHKE B IIEJIOM CTa0HIIN3APOBAIACh
n O60pOTBI TOPIroB IO OCHOBHBIM BHUAaM IICHHBIX 6yMar BO3-
pacTaroT I0BOJIBHO BBICOKMMHU TeMIlaMH. B kakoil creneHu
9TO OTHOCHTCSI K TOCY/IapCTBEHHBIM LIEHHBIM OyMaram, repe-
OLIEHKA KOTOPBIX U SIBUJIACh OCHOBHO# MpU4YHHON AedonTa, 1
BOCCTAHOBHJIOCH JIH B ITOJIHOM Mepe JoBepue HHBECTOPOB K
3TUM akTuBam? Kakne HOBbIE HWHCTPYMCHTHI MOABUIINCH 3a
paccMaTpHUBaeMBbIil IEprUo Ha JaHHOM pbiHke? [l oTBeTa
Ha 3TH BOIPOCHI BOCIIONIB3yeMCs OMPIKEBOM CTAaTUCTUKOM 32
MIOCJIEKPU3UCHBIN IEPUOLL.

PBIHOK TrOCYIapCTBEHHBIX IIEHHBIX OyMar MO>KHO paccMar-
pHBaTh KaK OIHY U3 Ba)KHEHIIINX COCTABIISIOMINX (DOHIOBOTO
pbiHKa. Ha MakpoIKOHOMHUYECKOM YPOBHE BCETa Ooliee mpu-
OPHUTETHBIM SABJIACTCA HHCTPYMCHT NNPUBJICUCHUA CPCIACTB B
OIOKET MOCPENCTBOM BBINTYCKA LIEHHBIX Oymar 1o cpaBHe-
HHUIO C YBEJINYEHHEM HAJIOTOB. DTO 00YCIIOBIEHO IBYyMs (hak-
TOpaMH: BO-TIEPBBIX, OPTaHU3aIs TOCYJapCTBEHHOTO 3aiiMa
3aHMMaeT ropa3/io MEHbIIEe BPEMEHH 110 CPABHEHUIO C U3Me-
HEHHMEM 3aKOHOATeIbHOM 0a3bl B HAJTOrOBOH chepe; BO-BTO-
PBIX, MEPHI 110 YBETMYEHUIO HAJOTOB BCEIMa «JIOXKATCS» HA
TUIEYH HAJIOTOIIATENbIIUKOB, & IPU CHCTEME 3aMMCTBOBAaHUN
roCyIapcTBO OepeT Ha ce0si OTBETCTBEHHOCTD IO BO3BPATY
TMPUBJICYCHHBIX CPCICTB.

IIpencraBienHsle B Tabuie | aHaIMTHYECKHE TTOKa3aTe-
JIM TUHAMUKH IEMOHCTPHPYIOT BEICOKYIO CKOPOCTh YBEIHYe-
HUS BHyTpeHHero aoira PO B 1994-1997 rr.; mpu 3ToM MakcH-
MaJIbHBIN 1IeMTHON a0CONIOTHBIA MPUPOCT HaOMromancs B
1997 r. Bamepuox 1993-1997 1. cpenHuii exeroaHsIi IPpUPOCT
TOCYIapCTBEHHOTO BHYTPEHHETO Jjoira mpesbicua 90 TpiH.
pyOneii. B menom 3a ucciieyeMblii mepuo1 3TOT oKa3aTeb
coctaBui 65,5 mup. pyoaeit (¢ yueToM IeHOMUHAIINHN ).

Tabauna 1

O0BeM rocyrapcTBeHHOTO BHYTPeHHero noira P®, BeipakeH-
HOT0 B TOCYIapCTBEHHBIX LIEHHBIX Oymarax, B 1993-2005 rr.
(Ha KOHeI TO/Ia)

Ton O0beM o1ra, AGCONIOTHBII TIPH- Temmn pocra,
MIpa. pyouneir* | poct, mipa. pyoaeir* B %
1992 0,01
1993 0,22 0,21 2200,0
1994 10,62 10,40 48273
1995 76,76 66,14 722,8
1996 248,98 172,22 3244
1997 450,97 201,99 181,1
1998 493,74 42,77 109,5
1999 529,83 36,09 107,3

66 Bonpocvr cmamucmuxu, 11/2006

OxoH4aHue Ta0auIs! 1

Ton O0beM J1oira, AOCOJIOTHBII TIPH- Tewmm pocra,
MIpJ. pyoueit* | poct, mipa. pyo6mieir* B %
2000 531,81 1,98 100,4
2001 511,06 -20,75 96,1
2002 654,70 143,64 128,1
2003 663,67 8,97 101,4
2004 756,82 93,15 114,0
2005 851,15 94,33 112,5

*Ilo 1998 r. - TpnH. pyOneu.

BbricTpoe HapacTaHHE BHYTPEHHETO TOCYIapCTBEHHOTO
JIOJITa IPOMCXOIUIIO TIPEXK/IE BCEro 3a CYET 3aMMCTBOBAHUN
Ha pbIHKE TOCYIapCTBEHHBIX [IEHHBIX OyMar, KOTOpbIe OCyIIe-
CTBIISITUCH 10 CBEPXBBICOKHUM LIEHAM U Ha KOPOTKUH CPOK. YBe-
JMYeHNe BHYTPEHHETO J0JITa IOBJIEKIIO 32 COO0M POCT pacxo-
JIOB Ha ero o0ciyxnuBaHue. Pe3koe CHIKEHUE TEMIIOB pocTa
Ha4YaJI0Ch TOJBKO ¢ 1998 1. B pe3ynprare BRIHYKICHHBIX aIMH-
HUCTPATUBHBIX MEP.

JI71s1 CpaBHUTENBHOTO aHAJIN3a CTPYKTYPbl BHYTPEHHET O
nonra PO, Bepa)keHHOTO B TOCYIapCTBEHHBIX LIEHHBIX OyMa-
rax, IpoaHaJu3upyeM JaHHbIE 110 COCTOSIHUIO Ha | sHBaps
1998 1. 1 Ha 1 suBaps 2006 r., KOTOpBIE B LIEIOM OTPAXKAIOT
CTPYKTYpHBIE U3MEHEHHUsI, TPOUCIIEIINE 32 IEPHUOJ ITOCIIe
nedounra.

Ha 1 sneaps 1998 2.

Ha 1 ssHeaps1 2006 2.

"~ | ov3-na (26)

O®3-MK (11) O®3-Al (70)

1 _| ko 0)
30 0d3-OK (15)

0®3-NA (15)

Ol C3 - obnurauum rocyaapcTeBeHHoro cbeperatensHoro 3anma

O®3-MN[ - obnurauum deaepansHOro 3amma ¢ NOCTOSIHHBbIM OXOA0M
O®3-TK - obnuraumm depepanbHOro 3aiMa ¢ nepeMeHHbIM KYNOHHbBIM J40X0-
[om

'KO-rocyaapcTBeHHble KpaTKOCPOUHble obnunrauum

O®d3-A[] - obnurauum begepanbHOro 3aiMa c amopTusauuein gonra

OP3-PK - obnuraummn depepanbHOro 3aiMa ¢ PUKCMPOBaHHbBIM KyMOHHBIM
[OXOA0M

Puc. 1. CTpyKTypa rocyiapcTBeHHOr0 BHyTPEHHEro 10Jira
P® no BuaaM rocyiapcTBeHHBIX HEHHBIX OyMar (B IPOLICHTaX)
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[IpencrasneHHsple HA puC. | TaHHBIC HATIIATHO IEMOHCT-
PHUPYIOT, 9TO CTPYKTYpa PhIHKA TOCYJapCTBEHHOTO BHYTPECH-
Hero jgonra Poccuy m3MeHmnach KapAWHATBHBEIM 00pa3oM.
EnuHCTBEHHEBIH BII TOCYIAapCTBEHHOM IICHHOM OyMaru, mpu-
CYTCTBYIOILEH B IBYX HCCIENyeMBIX roaax, - O®3-I111. Ho mpu
9TOM 00bEM JJAHHOTO JIOJITOBOTO HHCTpyMEHTa pas3nmdeH. Ecim
Ha | sHBaps 1998 r. o6sem OD3-I1]] cocTanisit B 001eM 00be-
Me TOCYIapCTBEHHOTO J1oaTa 26%, TO TI0 COCTOSTHUIO Ha | sTH-
Baps 2006 1. ;aHHBINA MOKa3aTens He npeBbImal 15%.

B Hacrosmuit MOMEHT HanOOJIBITYIO IOJIO B 00BEME TO-
CyIapCTBEHHOTO BHYTPEHHETO JI0JITa, BEIPAKEHHOTO B TOCY-
JApCTBEHHBIX IEHHBIX OyMarax, 3aanMaror O®D3 ¢ amopTi3a-
mueit gonra. Mx mons cocrasisteT okoio 70% ot 0011ero oobe-
Ma TocoiTa B IIeHHBIX Oymarax. O®D3-A /] SBIsoTCS CpaBHU-
TEJTHHO HOBBIM HMHCTPYMEHTOM; BIICPBBIC OHH BBITYIICHBI
[IpaBurensctBoM P® B mae 2002 r. [maBHas 0cOOEHHOCTH
O®3-A/l cocTOUT B TOM, YTO MOTallIEeHHEe HOMUHAJIBHOM CTO-
MMOCTH OOJIUTAH{ TPEeAyCMATPUBACTCS YaCcTIMHU U B pa3-
HBI€ IaThI; IIPHF 3TOM IIPOIICHTHI HAYUCIIIOTCS Ha OCTABIIYTO-
cs cymMmy ponra. HecMoTps Ha TO, 9TO KYTIOH B IOJTHOH CyM-
M€ BEHITUIAYMBACTCS SMHTEHTOM OOJUT Al TOMY JIHITY, KOTO-
pOMY OHHM TIPHUHAJICKAT HA ATy BBITUIATHL, MUIH KYIIOHHYIO
JIaTy, KaKIBIH PeIpIAYIINI BIaIeNIel] TAKKE IMEET ITPaBo Ha
MOTyYeHHE J0X0/1a TPOTIOPIHOHAIBEHO CPOKY BIAICHUSA. DTO
JIOCTUTAETCSI TEM, UTO TPH IPHOOPETCHUN 00U AN X TT0-
Kymnareib JOKEH BBITUIATUTH MPEKHEMY BIAACIBITY, IIOMH-
MO COOCTBEHHO IIEHBI («IHCTOW» IICHBI) OOIUTAIIHA, TAKXKE H
BEJIMYUHY HAKOTUIEHHOTO KYIIOHHOTO JTOXO0/a.

Hapsany ¢ O®3-A/l, Hemanblil ”HTEPEC y HHBECTOPOB BBI-
3BIBAIOT M OOJIUT ALK C PUKCHPOBAHHOM J0XOHOCTEIO (OD3-
[T 1 OD3-OK). x cymmapnas 1055t B 00111eM 00beMe rocy-
JIapCTBEHHOI'O BHYTPEHHET 0 flo1ra PO, BEIpaXKEHHOTO B TOCY-
JIAPCTBEHHBIX IIEHHBIX OyMmarax, gocturaet 30%.

O00CHOBaHHbBIE BBIBOJIBI 00 OCHOBHBIX TEHICHIIUAX OHp-
JKEBOTO 000pOTa POCCUIHCKOTO pBIHKA TOCYAapPCTBEHHBIX IEH-
HBIX OyMar MOXXHO CHeJaTh, MPOAHATH3UPOBAB OCHOBHBIC
0000IIAIOIINE HHIUKATOPBI, PACCUNTHIBACMbIC aHATUTHKAMU
MMBSB - Beaynieil TOpropoii INIOMAAKON JAHHOIO CErMEHTa
(dhonmoBoro peiika Poccun. TakuMu HHINKATOPAMU SIBIISIFOT-
s MHAEKC roCyIapcTBeHHBIX oonurarmii Poccun (RGBI), pac-
CUHTHIBACMBIi KaK [IEHOBOM MHICKC 0€3 yueTa HaKOTJICHHOTO

119 165
118
117
116
115
114
113
112
111
110

r 160
r 155
r 150

Hoekc RGBI-tr
(npasas ocb)

—— WNHpekc RGBI
(neBas ocb)

Puc. 2. lnunaMuKa HHIEKCOB rocy1apcTBEeHHBIX 00TUT AU
Poccuu 3a nepuon 2005 r. - 1-e moxyroaue 2006 r. (myHKTOB)

KYIIOHHOTO JJOXOJa ¥ KyTIOHHBIX TUTATEXKEH, M HHACKC TOCy-
napcTBeHHBIX oOmmranuii Poccru (RGBI-tr), paccunTriBaembrii
KaK [IEHOBOH MHJEKC C YUETOM PCHHBECTHPOBAHUS HAKOII-
JICHHOTO KYTIOHHOTO JTOX0/Ia ¥ KYTTOHHBIX TIATeKeH. AHAIHN-
3UpYS AUArPaMMBI, IPEICTAaBICHHBIC HAa PUC. 2, MOXKHO CIe-
JIaTh BBIBOJ 00 YCTOHYHMBOI MOBHIMIATETFHOW TEHACHIIUH 1
YCTOHYHBOM MHTEPECE HHBECTOPOB K POCCUHCKUAM TOCyaap-
CTBEHHBIM IICHHBIM OyMaram.

OCHOBHEIM JIeprKaTelieM TOCYJapCTBEHHBIX IIEHHBIX OyMar
B Poccum, kak BHITHO U3 pHC. 3, ocTaeTcss 0aHKOBCKHUI CEKTOP.
Bricokast Hafie:)KHOCTB TOCYAapCTBEHHBIX IIEHHBIX OyMar Imo-
MIPEKHEMY SBIIICTCS MPUBIECKATSIHFHBIM (haKTOPOM IpH Hop-
MHpPOBaHUS WHBECTHIIHOHHOTO MopTdemns 6ankoB. OmHAKO
HE0OXOIUMO OTMETUTh YMEHBIICHUE JOTH OAaHKOBCKOTO CEK-
Topa - Ha | ssaBaps 2004 1. 3ToT mokazarens coctansu 81,1%.
BropbiM Mo BemumHE, HO HE TI0 3HAYUMOCTH, SBISACTCS He-
O6anKoBCKUI cexTop. Ero moms Ha Hadaso TeKyIero roja co-
crassiia 34%.

HepesnaeHTol

0,2)
HebaHkoBckui

cekTop (34,0

BaHkoBckuin
cekTop (65,8)

Puc. 3. CtpykTypa aep:xaTeJieil ppIHOYHOI0 10JIT'a B YACTH
I'KO-O®3 na 1 suBaps 2006 r. (B mpolieHTax)

Jlons BIOXXeHWH HEPE3HUICHTOB B POCCHIICKHE rocyaap-
CTBEHHBIE IIEHHBIE OyMaru CoXpaHseTcs Ha HU3KOM YPOBHE -
Bcero 0,2% (ua 1 ssaBaps 2004 1 - 1,2%). CHIbKeHHe HHTepeca
3TOH KaTeropuy WHBECTOPOB K POCCHHCKUM TOCYIapCTBEH-
HBIM IIEHHBIM OyMaram oObsCHAETCS CHIDKEHNEM JIOXOIHOC-
TH IO JAaHHBIM BU/IaM BIIOXKeHUH (cM. puc. 4). Eciu B Hauame
2004 r. cpenHss JOXOTHOCTH ITO TOCYIAPCTBEHHBIM OOIHTAITH-
sIM cocTaBIstia okoso 12%, To k 2006 I. oHa cHU3MIACh 10 6%.
CHIDKEHHE I0XO0JHOCTH OT BIIOKEHUH B POCCHICKIE rocOyMa-
T 3aCTaBIISIET HEPE3UICHTOB YXOIUTh C POCCHIICKOTO PhIHKA
TOCYAapCTBEHHBIX IEHHBIX OyMar 1 MHBECTUPOBATH B APyTHE,
GoJee 10X0THbIE HHCTPYMEHTHI, B TOM YHCIIE M APYTUX CTPaH.

Hapsiny ¢ nennsiMu 6ymaramu, sMuTHpoBanHbME [1pa-
BUTENECTBOM P®, Ha poHIOBOM pBIHKE OOpamaroTcs cyode-
JlepaIbHBIE ¥ MyHUIUTIaNbHBIe o0urannu. [lossinenne 00-
nuranuii cyobpekToB PO GbUT0 CBA3aHO CO CTPEMIICHHEM TIpe-
0JI0JIETh HETaTHBHBIE TOCIEACTBUS UL POCCHICKON SKOHO-
MUKH, KOTOPbIE IMEIT MECTO BCJICACTBHE HETUIaTE)XeH rocy-
JTApCTBEHHBIX MPEATIPUATHH ¥ PETHOHATIBHBIX aMUHUCTPA-
. B HacTosIee BpeMs K 00U alliOHHBIM 3aliMaM CyOBeK-
ThI P® npuberarot B OCHOBHOM ISl TOKPHITHS OFOIKETHOTO
Je(UIUTa UITH TS BEITTOTHEHHUSI KOHKPETHBIX IIEJIEBBIX IPO-
rpamm.

[Mo marnbIM areHTcTBA « AK&MY», KOTOpOE e3x)eTomHO (Ha-
gpHas ¢ 2002 1.) myOIuKyeT peHTHHT OTHOCUTEIHHON KPeIi-
TOCIOCOOHOCTH CyOBeKkTOB PD, mepBoe MecTo 1o TaHHBIM 32
2005 . 3aanMaet . MockBa, KoTopast 10 (hopMaIbHBIM ITOKa-
3aTeJsIM Cpean Apyrux cyobexToB deneparyn nMeet Hanbo-
Jiee BBICOKYIO CIOCOOHOCTH pacIuIauuBaThHCs IO CBOMM 00sI-
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Puc. 4. Unpexc Banosoii noxonHoct (RGBY) u unaexc 3¢ pexTHBHOI 10X0AHOCTH rocyaapcTBeHHbIX o0auranuii (RGBEY)
3a 2003 r. - 1-e moayroaue 2006 r. (B mporueHTax)

3aTeNbCTBaM. B TO e BpeMs 110 OTHOIIECHHIO TOCYIapCTBEH-
HOTO J1o11Ta K 1oxonam oromxkera (17,57%) cronuna 3aHuMaeT
mms 33-e Mecto. B ocHOBe 3TOTO0 JIEKaT OIaronpusATHBIE MaK-
POSKOHOMHYECKHE TIPEATIOCHIIKH, 00y CITOBICHHBIE KaK MPOY-
HOW HKOHOMHUECKOH 0a30i ropoza, Tak 1 cOaTaHCHPOBaHHO-
CTBIO OIO/PKETHBIX TTIOKa3aTeneil.

Cpenu ycnexoB, KOTopble focturia r. MockBa 3a rmocie-
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JHEe BpeMsl, MOXKHO OTMETUTB OTKAa3 OT TPAKTHKH IIPHBJICYE-
HHA KPaTKOCPOYHBIX 3aMMCTBOBAaHUH 1 3aMEILEHUE UX B CTPYK-
Type rocjoira 0ojee yrnpasiseMbIMU U A€IEBBIMU 001ura-
LOUOHHBIMH 3aiiMaMu. [103TOMy HEYTUBHUTENBHO, YTO HOCIIE-
JHHUE ITATH J1eT I. MOCKBa 3aHUMAeT JTHANPYIOITYI0 MO3UIINIO B
pelTHHTE.
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Puc. 5. O0bemM BHYTpeHHero pbIHKa cy0deaepalbHbIX H MYHHIIMNAJbHBIX 00T anuii
B 2003 r. - 1-m mosxyroauu 2006 r. (Mapx. pyOueit)
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C HEKOTOpBHIM OTPBIBOM IO PEHTHHrOoBOMY Oamly 3a
. MockBoii cienyer TroMeHCKast 007acTb, KOTOpast M0 (Qu-
HaHCOBBIM ITOKA3aTeJsIM OINEPEXKaeT BCE PErMOHBI, HO TPH
3TOM ycTymnaeT I. MOCKBe 110 SKOHOMHYECKUM TOKa3aTeIsIM
U UHTETPUPOBAHHOMY YPOBHIO OTHOCHTEIBHOM KPEIUTOCTIO-
coonoctu. [Tpuuem mo uroram 2004 1. TromeHckas 001acTh
3aHMMaa JUIIb HIECTOEe MECTO.

Tpetbe mecto 3annMaert I. Cankr-IlerepOypr. ITo ntoram
2005 1. oH ycTymui cBoe MecTo TromeHcKkoit obnactu. 3a mo-
cirenHee Bpems I. CankT-IleTepOypr Haxoanics Ha aHAIOT Y-
Ho#t mo3zunuu Juib B 2002 1. Bo Bce ocTanbHbIe IEPHOIBI
CeBepHas CTOJIMIA 3aHUMaJla IPOYHOE BTOPOE MECTO.

Ha gerBeprom Mecte Haxoautces [lepmckas obnacTsb, Ko-
Topas ¢ 2005 . nepeMecTHIaCh HA OAHY MO3ULHIO BBEPX. OT-
MeTuMm, 910 B 2001-2003 1. [Tepmckas o6macTs He MoTHUMA-
JIach BBIIIIE IEBSITOTO MECTa. JTO CBUIETENBCTBYET O CTPEMH-
TEJBHOM POCTE OCHOBHBIX SKOHOMHYECKHX U (DUHAHCOBBIX
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mokasaresel JanHoro cyonrexTa PO.

3aMBIKaeT MATEPKyY JUACPOB peiTiHra CBEpAIoBCKast 00-
JIaCTh, KOTOPAst 10 (PMHAHCOBBIM ITOKA3aTEIIIM HECKOJIBKO OTIe-
pesxaet [IepMcKyto 06macTh, HO OTCTAET IO IKOHOMUYECKUM
napameTpam.

B nenom poccuiickuii BHyTpeHHUH PhIHOK cyOdenepas-
HBIX ¥ MyHHLIUTIAJIBHBIX 3aMMCTBOBAHUI UMEET YCTOHUMBYIO
MOBBIMIATENFHYIO TeHAEHIHIO (cM. puc. 5). Ecnu B Hawane
2003 r. 00beM prIHKa cocTaBisul Beero 39,9 mupa. pyOmieH, To
K koHITy 2004 T. oH moctur ypoBHs 128,2 Mupa. pyonei, a eme
yepe3 MoaTopa roja yseauauics B 1,4 pa3a u coctaBui Ha |
utost 2006 . 180,4 mup. pyOneit.

Uro xe KacaeTcst BHEIIHETO JI0JITa, TO B HACTOSIIIEE BpeMs
[TpaBurenscTBo PO cTpemurcs He mpuberaTs K BHEIIHUM 3a-
MMCTBOBAHUSIM, YTO CBA3AHO C ITOTBITKAMU CHI3UTB BHEIITHIOKO
TOCYIapCTBEHHYIO 33J0JKEHHOCTD 33 CYET OJIarONpHsITHBIX
OFOIDKCTHBIX TTOKa3areliei (cM. puc. 6).
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Puc. 6. Oobembl eBpooburanmii P® u cyobextoB P® B 2003 r. - 1-m moayroguu 2006 r.

(mnpa. mommapos CIIA)

OCHOBBIBAsICh Ha BBISIBICHHBIX TCHACHIUAX U UCXOA U3
CKJIaZ[LIBaIOH.[GI)’ICFI CUTyalliu B obnacTi TOCYAapCTBCHHBIX 3a-
HMCTBOBaHHﬁ, MOXXHO OXHAAaTh ,I[aJ'ILHCﬁH.ICFO CHUXCHUA
00bEMOB BHEIIHETO J0JITa, BBIPAXKCHHOTO B TOCYAApPCTBCH-
HBIX HCHHBIX 6yMarax, 1 YBECIIMUYCHUA 00BEMOB BHYTPCHHETO

poccuiickoro aonra. B 11enom ke cieayer oTMETUTD, YTO MPO-
0J1eMa rocy1apCTBEHHBIX 3aUMCTBOBAHHM TPeOyeT MOCTOSH-
HOI'O KOHTPOJIA, ITOCKOJBKY OKa3bIBACT CYHICCTBEHHOC BJINA-
HUE HA BHYTPEHHUH YKOHOMUYECKII KIMMAT U Ha pa3BUTHE
CTpPaHBI B IOJITOCPOYHOM ITEPCIIEKTHBE.
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3KOHOMHWKO-CTATUCTUYECKH AHAJIN3 PECYPCHOM BA3bl TEPPUTOPHAJIBHBIX
BAHKOB CBEPEAHKA POCCHH 3A 2000-2005 TOAbI

P.A. llImoiinoBa, kanO. 9KOH. HAYK,

0O.A. Bypoga,
Axademus br00scema u kaznaveticmea Munguna Poccuu

Jlist pocTa pernoHaIbHON YKOHOMUKY U Pa3BUTHS HHBE-
CTUIMOHHBIX IPOIECCOB B YCIIOBUAX CAMOCTOATEIIbHOCTH ITPU-
HATHUS pEUICHUH TepPUTOPHATIBLHBIMU 00Pa30BaHUIMHU BaX-
HYIO POJIb B IPEO/I0JIEHIH HEIOCTATOYHOCTH KPEIUTHBIX pe-
CYpCOB UTPAIOT peTHOHANTbHBIEC OaHKH. B CBSI3U ¢ 3TUM BeCh-
Ma aKTyaJIbHBIM SIBJISIETCS] aHAJTU3 COCTOSIHUS pECypPCHO# 0a3bl
KOMMEPUYECKHX OaHKOB C Y4ETOM PErHOHANBHBIX Pa3JInunii.
PaccmoTpuMm 3T0 siBieHHE Ha TpuUMepe (UINaIbHON CeTH
Coepoanka PD 3a 2000-2005 rr.

Ceroans Coepbank Poccun - 310 yHHBepCcaIbHBINH KOMMeEp-
yeckuil 0aHK, pacroararoliii OrpOMHBIMI HHBECTHLIMOHHBI-
MH BO3MOXKHOCTSIMH KPEIUTOBaHHSI BCEX CEKTOPOB SKOHOMHU-
ku. [To cocrosiauro Ha 1 ssuBapst 2005 1., COOCTBEHHBIN KaluTam
pecypcHoii 6a3er Coepbanka Poccuu cocramst 164,0 Mipy.
pyOueit, akTuBEHI - HeTTO - 1858,9 Munpa. pyOuiei, nonst GaHka B
COBOKYITHBIX aKTHBaX OaHKOBCKOM cucteMbl Poccui - 24%.

CrpykTypa pecypcHoii 6a3sl Coepbanka Poccun o co-
ctosinuto Ha 1 suBaps 2005 r. mpeAcTaBaeHa Ha puc. 1.

O CpepcTsa hmanyeckunx
iy

Cpepctea
0P NANYECKMX NNLL

Mex6aHkoBckme
KpeauTbl, 4eno3uUTbl U
rnpouyve npueneyeHHble

609 cpeacTea

B CobctBeHHble
cpefcTea

Puc. 1. Ctpykrypa 6ankoBckux pecypco Coepéanka Poc-
cnn Ha 1 stnBaps 2005 r. (B mporeHTax)

Ccopmuposas 17 TeppuTOpHATBEHBIX OAHKOB 10 KITFOUE-
BBIM 5KOHOMHYECKHM 30HaM M3 MPEkKAE CYIIECTBOBABIIETO
71 6anka, Coepbank Poccun repeHec akIieHT Ha perHOHaIb-
HOE pa3BHUTHE OM3HEca, YTO 00ecIeunBaeT OrPOMHBIN MpH-
JIMB pecypcoB OaHKa M CYIIECTBEHHO MOBBIIIACT HHBECTUIIH-
OHHBIE BO3MOKHOCTH KaK/I0TO pETHOHA.

AHanm3upys nHPOPMAIIHIO 0 OOMHUPHON PUITHATEHON
cetu Coepbanka Poccn, penpe3eHTaTHBHO MPe/ICTABIISIONTYTO
0aHKOBCKYIO CHCTEMY B IIEIOM Ha PETMOHAIBHOM yPOBHE, MOX-
HO BBISIBUTH 3aKOHOMEPHOCTH (DOPMHUPOBAHUS OaHKOBCKHX pe-
CYpCOB, TIPHCYIINE MHOTHM KOMMEPUYECKHM OaHKaM.

[lenecooOpa3HO HaUYaTh pacCMOTPEHHE COCTOSTHUS pecyp-

70

Bonpocvr cmamucmuxu, 11/2006

Mocxkosckuti 2ocyoapcmeenHulil yHugepcumen dIKOHOMUKY, cmamucmuku u ungopmamurxu (MOCH),

CHO¥ 0a3bI ¢ IPYIIIUPOBKY TEPPUTOPUANBHBIX OaHkoB COep-
Oanka Poccun 1o BenmuurHe COOCTBEHHBIX CPEACTB, YTO OTpa-
3WUT YPOBEHb KOHLIEHTPAUU OAaHKOBCKOTO KallMTaa 1o Tep-
PHUTOPHH CTPAHBI.

Tabmuua 1

I'pynnupoBka TeppuTopuaibHbIX 0aHkoB Coepdanka Poccun
110 BeJIMYMHe cOOCTBEHHBIX cpeAcTB Ha 1 sinBaps 2005 .

I'pymisr 6aHKOB MO BETHYHHE Yucno B % x urory
COOCTBEHHBIX CPEZCTB, MIIPA. PyOieii| GaHKOB

2,6 -4,4 6 353

44-6,2 3 17,6

6,2-8,0 2 11,8

8,0-98 1 5,9

9,8-11,6 5 29,4
Wroro 17 100,0

W3 nanubIx TabMuUIB! 1 BUIHO, UTO 35,3% Tepputopraib-
HbIX OankoB COepOaHka Poccum pacnonararor BeTHUNHON
COOCTBEHHBIX CpPeACTB OT 2,6 10 4,4 MuH. pyoueit, y 29,4%
0aHKOB OHA HAXOAATCS B Ipenenax ot 4,4 no 8,0 MuH. pyOei,
229,4% 0GaHKOB IMEIOT 3HAYUTEITHHBII OTPBIB B BEIMUMHE COO-
CTBEHHBIX CPEACTB, pa3Mep KOTOPBIX cocTaBmi oT 9,8 o 11,6
MJIH. pyOieii. Takoe pasianune 0ObICHACTCS KapAHMHAIbHON
pa3HHMILIEH pa3BUTHS OTACIBHBIX PETHOHOB CTPaHbl, YPOBHEM
0J1aroCOCTOSsIHUS TPpaXkaH, IFIOTHOCTHIO HACEIEHHUS, TIPHUPOJ-
HBIMHU (paKTOpaMH, ONPEACIISIONIMMH Pa3BUTHE OTACIBHBIX OT-
paciieil 53KOHOMUKH.

TunnyHeIM, XapakTEpHBIM ISl JAHHON COBOKYIIHOCTH,
SIBJSIETCSI CPEJJHUN pa3Mep COOCTBEHHBIX CPEJICTB Ha OJWH
OaHK, paBHBIH 6,7 MIIH. pyOJIeii.

MenuaHHOE 3HaUYEHHE BEIMUMHBI COOCTBEHHBIX CPENICTB
TMOKa3bIBAET, YTO MOJIOBHHA PETHOHAJIBHBIX OaHKOB HIMEET CO0-
CTBEHHBIN KaluTal MeHbIle 6,2 MIIH. pyOJieH, a MOJIOBHHA -
Ooutbie 910#t BennunHbl. CaMoii pacrpocTpaHeHHOH MOJIab-
HOUW BEJMYMHOW B TAHHOW COBOKYITHOCTH OAHKOB SIBJISIETCS
BeJMYHHA COOCTBEHHBIX CPEICTB B CyMME 3,8 MITH. pyOIIei.
DTO CBUAETENHCTBYET O HEPABHOMEPHO KOHIIEHTpALUK OaH-
KOBCKOT'O KallKTala 1o TePPUTOPUH CTPAHBI U 0 HEOOIBIIOM
3anace cOOCTBEHHBIX CPEJCTB Y OOJIBIINHCTBA OAHKOB, YTO
CO3/12€T HEOTUHAKOBBIE BO3MOXXHOCTH (PMHAHCHPOBAHUS KO-
HOMUKH Pa3InYHbIX PETHOHOB.

OueHutb (HopMbI MPHUBJICYEHUS] OAHKOBCKHX PECYPCOB
MOYKHO C TOMOIIBIO IPYMITUPOBKH TEPPUTOPHUATBHBIX OaH-
KOB IT0 OCTaTKaM CPEJICTB Ha CYeTaX KIIMEHTOB: (PU3MIECKHX
Ju11 (cM. TabnuIty 2) ¥ IOpUIAYeCKUX JHII (cM. Tabmuiry 3).
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Ta6nmua 2

I'pynnupoBka TeppuTopuaibHbIX 6aHkoB Coepdanka Poccun
MO OCTATKAM NPHUBJIEYEHHBIX CPEACTB (pH3MUECKUX
Jaui Ha 1 saBaps 2005 .

I'pymms! 6an- Yucao Cpennuii | Cpennuit octa- | Cpequuii
KOB I10 OCTaTt- 0aHKOB | OCTaTOK MO | TOK IO cOepera- | 0CTaTOK 10
KaM TIpHBIIE- o/, | leTIO3MTaM, | TENBHBIM CEp- | BEKCEINsM,
enu- |B % K
YEHHBIX MJIH. THhUKaTaM, MJIH.
HHII |UTOTY . 2 .
CPEACTB, MIIPA. pyoOueit MIIH. pyOnei pyoOueit
pyoOueit
Jlo 28,3 5 [294 17632 41 47
28,3-45,4 5 [294 33503 180 178
45,4-62,5 3 117,6] 49124 229 187
62,5-79,6 3 [17,6 74496 244 148
79,6 u BbIIIE 1 6,0 96732 199 245
Hroro 17 |100,0f 68475 160 139

JlarHbIe TAaOMHUITEI 2 TTIOKA3BIBAIOT, YTO Y 58,8% OaHKOB OC-
TaTKH MPHUBJIEUYEHHBIX CPENICTB HE MPEeBbINIAtoT 45,5 Mipa. pyo-
JIei; TPY ATOM TIIaBHBIM KOMIIOHEHTOM PeCypCHOM 0a3bl Tep-
PHUTOPHATILHBIX OAHKOB SIBJISIFOTCS] OCTATKH I10 IETI03UTaM Ha
cueTax pu3ndeckux Juir; 76,4% GaHKOB UMEIOT CpETHHUIN OC-
TaTOK JICTIO3UTORB B pacyeTe Ha OJiH OaHK He Ooee 49,1 mipa.
pyOueii. 3HaUNTEIBHO MEHBIIIE TPUBIIEKACTCS CPEACTB (HH3H-
YEeCKHX JIUI] B cOeperatesbHbie cepTudukaTsl - 58,8% peruo-
HaJIbHBIX OAHKOB UMEIOT CPeIHUIl OCTaToK 1Mo cOeperarensb-
HBIM CepTH(HUKaTaM Ha 0 uH 0aHK B pasmepe 180 miH. pyo-
JIEH.

Eure meHbIle 0aHKH CMOTIIN NIPHUBJIEYb CPENICTB HAacee-
HUS B BeKcest: 94% TeppUTOpHaIbHBIX OaHKOB HMEIOT CPe/i-
HUI 0CTAaTOK CPEJICTB 0 BEKCENsIM Ha OJJUH OaHK, HEe IPEBbI-
matomui 148 MiH. pyosiel, u nmumib y 6% OaHKOB JaHHBIH
MOKa3aTesb COCTaBISACT 245 MITH. pyOJieH, UTo CBUICTEILCTBYET
0 HEPa3BUTOCTHU PbIHKA [ICHHBIX OyMar U HU3KOW aKTHBHOCTH
HaceJeHHs B UX TPUOOPETEHUH.

Tabuuua 3

I'pynnupoBka TeppuTropuajbHbIX 6aHkoB Coepdanka Poccun
10 0CTATKAM MPHBJICYEHHBIX CPEACTB IOPHANYECKUX JIHIL
Ha 1 ssuBaps 2005 r.

I'pymmst 6an- Yucio Cpennuit | Cpennmii octa- | CpenHuid
KOB I10 OCTAaT- 0aHKOB | OCTAaTOK Ha | TOK IIO JICTIO3U- | OCTATOK I10
KaM MpHBIIC- o, .| pacueTHpIX Tam, MITH. LICHHBIM
enu- (B % K .
YEHHBIX cuerax, pyouei Oymaram,
HHI] [UTOTY
CPEACTB, MIIPJI. MIIH. MIIH.
pyouneit pyouneit pyoOuneit
Jo 7,5 6 [354 4191 284 730
7,5-12,1 3 1176 10772 169 1526
12,1-16,7 3 [17,6 14277 1154 2889
16,7-21,3 3 [17,6 19613 1906 5391
21,3 u BbinIC 2 | 1.8 25677 576 2593
Uroro 17 |100,0f 12382 738 2061

W3 naHHbBIX TaOMHIEI 3 CIEAYET, 9TO B CTPYKTypE IPHBIIE-
YEHHBIX CPEICTB IOPHINYECKUX JIUI] OCHOBHBIMHU OCTAIOTCS
Cpe/ICTBA Ha PACUETHBIX (TEKYIIHX ) CUETaX, UX CPEAHSS BEIH-
YIHA B pacdeTe Ha oinH OaHK cocTtaBmia Ha 1 ssHBaps 2005 T

12,4 mupn. pyOmneit, 9To 0OBACHAETCS HU3KOW CTOMMOCTBIO
3THX BHJOB pecypcoB. TeM He MeHee IOpHIMYECKHE JINIa
OoJIbIIIe TOKYTIAIOT IICHHBIE OyMaru (cOeperarebHbIe CepTH-
(uKaTHI M BEKcenst), sMuTHpyembie Coepbankom Poccum, s
KOTOpOTo 3Ta (hopMa MPHUBIICIEHHUS CPEICTB OCTACTCS O-TIpe-
YKHEMY CaMOM MPUBJIEKATEIbHOMN.

CraTHCTHYeCKHi aHATIN3 PECYPCHON 0a3bl TEPPUTOPHAIIL-
HBIX 02HKOB OBUI ITPOIOIKEH pAacYeTOM MOKa3aTeIel CTpyK-
TYPHBIX CIIBUTOB Y/IEIIFHOTO BECA HCTOYHHKOB 00Pa30BaHUS
0aHKOBCKHX PECYPCOB, KOTOPBIE XapaKTepPU3YIOT ITOABIKHOCTD
WA CTAOMIIEHOCTH HCCIIEAYEMBIX CTPYKTYD (CM. TabmiHIry 4).

Tabnuua 4

CBoaHbIe IOKA3aTeIN CTPYKTYPHBIX CABUTOB HCTOYHHKOB
(opmupoBanus pecypcHoii 6a3bl TEpPUTOPHAILHBIX 0aHKOB
Coepb6anka Poccum 3a nepuon ¢ 1 suBaps 2004 r.
no 1 suBaps 2005 r.

CobctBeH- | IpuBieyeH-
3aeMHbIe
IMokazarenu HbIE HbIE
cpencTBa
cpencTBa cpeicTBa
JIuneiinpiii ko3 punneHt
abCOJIOTHBIX CTPYKTYPHBIX
Ns -
caeiros (Bd, ~d, ) 0.749 2352 2359
Ksanparuueckuii K0odhpuument
abCOIIOTHBIX CTPYKTYPHBIX
o
cxeuros (g, ) 0,849 4,304 4475
KBangparuueckuii KodhPpuument
OTHOCHTEIIBHBIX CTPYKTYPHBIX
CIBUTOB
iH 12,21 20,47 89,05
dli

AHanu3 TaHHBIX TaOJIMIIBI 4 TOKa3aJll, YTO 33 HCCIEyEeMBbIit
TIePHO]] VACTbHBIH BeC COOCTBEHHBIX CPEIICTB B PECypPCHOI Oaze
TEpPUTOPHANBHBIX OAaHKOB H3MEHHJICS HECYIIIECTBEHHO - B Cpel-
HeM Ha 0,75 mporieHTHOro IMyHKTA (11. 11.). bonee cunbHbIe 13-
MEHEHHS NpeTepIely MPUBJICUCHHbIE U 3aeMHbBIE CPECTBA,
UX yAENbHBIA BeC BO3pOC B cpeaneM Ha 2,352 u 2,359 . m.
COOTBETCTBEHHO. CKOPOCTh M3MEHEHHS KalnTalla 0Ka3anach
3aMe/JIeHa [0 CPAaBHEHHUIO C POCTOM YIIEIBHOTO Beca CPEACTB
KJIMEHTOB OaHKOB; Ha 3TO YKa3bIBAIOT U KBapaTHIECKUE KO-
3P PUIUEHTHI A0COTIOTHBIX K OTHOCUTEIBHBIX CTPYKTYPHBIX
CIIBHTOB.

J171s1 TOrO YTOOBI BEISIBUTH 3aKOHOMEPHOCTH BIHSHHS KOM-
IUIeKCa MPUYHMH Ha COCTOSHUE PECYpPCHON 0a3bl TEppUTOPH-
aJbHBIX 0aHKOB, OBLT UCIIONB30BaH METO MHOTOMEPHOM TPyTI-
MTUPOBKH, B YACTHOCTH KJIACTEPHBII aHAIN3.

Pe3ynbraThl KjIaccu(pUKaIIi TEPPUTOPHATIBLHBIX OAHKOB
Co6epbanka Poccnn kimacTepHBIM METOJOM IO HPUHITHITY
«JIAIBHETO cocellay MPEJICTABICHBI B TaOIHIE 5, M3 JaHHBIX
KOTOPOH BUAHO, 9TO 17 TEpPUTOPHATBEHBIX OAHKOB, BXOISIITHX
B puimanbHyo cTpykTypy Coepbanka Poccun, oOpazoBann
TPH OJTHOPO/IHBIE (PMHAHCOBBIE TPYIIIHI (KIIACTEPHI).

B nepeviii kiacmep BOILH AT OAHKOB: AnTakickuii, Jlas-
HEBOCTOYHBIH, 3anagHo-Cnbupckuii, [ToBomkckuii, CeBepo-
BocTouHbIH, U151 KOTOPBIX XapaKTEPHBIM SIBISACTCS 3HAUUTEIb-
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Tabmuma 5

I'pynnupoBka KJIacTepoB OCHOBHBIX NOKa3aTeJieil pecypcHOii
6a3bl ¢puananos Coepdanka Poccun Ha 1 suBaps 2005 r.
(MitH. pyOmeit)

TeppuropuaisHsie | Paktuye- | CobcTBEH- | Jleno3nuTst Ccynnas
OaHK1 CKasi pu- HBIE opuanYe- | 3310JDKEHHOCTD
OBLIb CpencTBa |CKUX M (U- | OPUIMYECKHX U
(kamuTan) | 3uYeCKHX | (u3HIecKux
JTHIY JIHIY

Kaacrep 1 (1, =5)

Anraiickuii 6aHK 601,13 2556,27 | 1436331 18905,20

JlanpbHEBOCTOYHBIN

0aHK 440,83 2711,92 | 41571,63 21540,11

3amaa0-Cubup-

CKHi GaHK 954,49 4800,71 | 4693591 38542,43

ToBoimkckumii 6aHk | 2676,63 | 11273,63 | 101257,13 80091,02

Cesepo-Bocrou-

HBIil 0aHK 216,14 1366,60 | 19418,62 10538,13

Cpeonee snauenue | 977,84 4541,83 | 44709,32 33923,60
Kuacrep 2 (n,=8)

Baiikansckuii 6ank | 749,88 2927,76 | 26916,41 22973,03

Bocrouno-Cubup-

CKHi GaHK 630,72 2623,97 | 24660,74 26635,21

3anaaHo-Ypanb-

CKHIl GaHK 2366,45 | 6442,48 | 52486,63 49107,40

CeBepHblii 6aHK 1595,94 | 4574,02 | 45003,37 36770,52

Cesepo-3anaaHblit

OaHK 2950,05 | 10320,65 | 120686,62 65515,07

Cpennepycckuii

6aHK 3716,13 | 11105,82 [135003,50 83706,13

Ypanbckuii 6aHK 253394 | 7985,48 | 71632,71 86063,33

TOro-3amnanuerii

6aHK 1987,93 | 6249,88 | 64570,32 38092,01

Cpeonee snauenue | 2066,38 | 6528,75 | 61059,14 51107,87
Kiuacrep 3 (n3=4)

Bounro-Bsrckuit

0aHK 2995,52 | 11483,04 | 89862,13 78747,03

Cesepo-Kaskas-

CKHI GaHK 917,23 4365,73 | 31994,22 23808,41

Cubupckuii 6aHK 1386,72 | 6151,92 [ 49290,95 43054,70

LenrtpansHo-Yep-

HO3EMHBIii 0aHK 3969,06 | 11720,70 | 61822,79 62369,24

Cpeonee snauenue | 2317,13 8430,35 | 5824251 51995,12

HBIM OTPBIB 3HAYEHUW MOKa3aTesied COCTOSAHUS PECypCHOM
6361 110 CPAaBHEHUIO C OCTAIBHBIMH KJIaCTepaMu. JTa rpyImna
0aHKOB UMeeT HEOOJIBIIYI0 MPUOBLTL, HO TIPU 3TOM pacIoia-
raeT 3HaYUTEIbHBIM COOCTBEHHBIM KalluTaIOM U IIPUBJIEKAET
0O0JIBIIIOE KOJTMYECTBO JCMO3UTOB IOPUINUECKUX U (pU3UUe-
CKHX JIUI], YTO TOBOPHUT 00 YCTOHUHUBOCTH UX PECYPCHOM Oa3bl.
CaMbIM IpUOBUIBHBIM Cpey OaHKOB ATOH IPYIIITEI OKa3aIcs
[NoBomxkckwuit 6aHK, TPHOBUTE KOTOPOTO B TPH pa3a MPeBbIIIa-
€T CPEHIO0 BEJIMYMHY NPUOBUIH TEPPUTOPHUATBEHBIX OAHKOB
10 ATOMY KJIacTepy.

Bmopotui knacmep okazaincs caMbIM MHOTOYHCICHHBIM,
B HETO BOIIIIA TOJIOBUHA TEPPUTOPUATIEHBIX OaHKOB: baiikaib-
ckuii, Bocrouno-Cubupckuii, 3anaano- Ypansckuii, Cesep-
Heli, CeBepo-3anannsiii, Cpegnepycckuil, Ypanbsckuid, FOro-
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3anaaelii. baHky qaHHO rPYIIIBI pacnoNararoT CTaOMITEHOM
pecypcHO# 0a30i, aKTHBHO KPEIUTYIOT SKOHOMHUKY PETHO-
HOB, JUIsl HUX XapakTepHO 3 QEeKTUBHOE UCTIONB30BAHUE pe-
CypCHOI1 6a3bl, Tak Kak oTaenbHbIe Oanku (BocTouno-Crnbnp-
CKUii 1 YpallbCKHi) BBIIAIOT KPEIUTOB OOJIBIIIE, YeM ITPUBIIE-
KalOT CPEJCTB KJIMEHTOB.

B mpemuui knacmep Bouwio detsipe Oanka: Bonro-Bsr-
ckuif, CeBepo-Kagkasckuii, Cubupckuii, LientpansHo-UepHo-
3EMHBIH, KOTOPBIE TTOJTYYal0T OOJIBIIYIO IIPUOBLIB, pacioia-
rafoT CTaOMIBHBIM COOCTBEHHBIM KAaITUTAJIOM M 3HAYUTENb-
HBIMU BO3MOXKHOCTSIMH PaCIIUPEHUs] peCypPCHO# 0a3bl 3a cHeT
CPEeICTB KIMEHTOB. JIydImux pe3yasTaToB TOCTUT U3 Beex 17
TeppuUTOpHANBHBIX OaHKOB LleHTpansHO-YepHo3eMHBIi OaHK,
HUMEIOIINI CaMyI0 BBICOKYIO TPHOBUTH U aKTUBHO OCYIIECTB-
JSIOMUNA KPEAUTHYIO NOJUTHKY 110 CAMOMY I'yCTOHACEJICH-
HOMY W TPOMBIIIIEHHO pa3BUTOMY LleHTpansHo-YepHo3eMm-
HOMY paliOHY CTpaHbl.

AHanm3 cpeIHUX MOoKa3aTese s KaXI0ro Kiactepa (CM.
puc. 2) mokasai, 4To OaHKH, BOIIEIINE B IIEPBHII KiacTep,
Takue, Kak AnTaiickui, J[anpHeBOCTOUHBIH, 3anaano-Cudup-
ckuit, CeBepo-BocTounsiii, [loBomkckuit, pacmonaratoT MEHb-
[IMMH BO3MOXKHOCTSIMH OTHOCHTENIFHO IPYTHX TEPPUTOPH-
AJBHBIX OaHKOB.
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Puc. 2. Cpeanne 3HadyeHnsi mokasartelieii pecypcHoii 6a3pl
TeppuTopuaiIbHBIX 0ankoB Coepbdanka Poccuu mo Tpem Kiac-
Tepam Ha 1 suBaps 2005 .

CpenHue nokasaTer COOCTBEHHOTO KalluTaia i CCyaHOM
3aJI0J’KEHHOCTH BTOPOTO M TPETHETO KIIACTEPOB IMOKA3BIBAIOT
caMble BBICOKHE 3HAYEHUSI, YTO TIOATBEP)KAAET (PMHAHCOBYIO
YCTOMYMBOCTH OAHKOB U KaK €€ pe3ynbTar - II0JTy4YeHHe BBICO-
KOH IpHOBLIH.

[Momyuennas xnaccnpuKaIys TEpPUTOPUATHEHBIX OAHKOB
Coepbanka Poccun Obla monTBep)keHa TakKe pacyeToM
MHOT'OMEpPHOM CpefHel, CBUIETEIbCTBYIOIIEH O TUCIIPOTIOP-
LUSX B Pa3BUTHU PECYPCHOHN 0a3bl, 4TO TO3BOJIMIIO CAETATh
BBIBOJIBI 00 YCTOHYMBOM BIIUSIHUU TEPPUTOPHAIBHBIX Pa3Iiu-
YHii Ha COCTOSIHUE pecypcHoit 6a3bl Coepbanka Poccun.

IMocne ompeneneHns OMHOPOIHBIX TPYIIT OAHKOB Ha OC-




Q(lk'mbl, OUCHKU, RPOZHO3bl

HOBE TIOJTYYCHHBIX PE3yIIETaTOB OBLI IIPOBEICH PETPECCHOH-
HBIH aHaN3. MoJIenb CTPOMIIACh Ha ITIABHBIX KOMITOHEHTAX,
TaK KaK COCTOSTHUE pecypCHOM 6a3bl, 00yCIOBICHHOE OJTHO-
BPEMEHHBIM BO3ICHICTBHEM OOJIBIIOr0 Yynciia (PaKTOPOB U X
B3aWMHBIM TIeperieTeHreM, TpeOyeT adcTparupoBaThCs OT
BTOPOCTEICHHBIX (DAKTOPOB M BBISIBUTH IJIABHBIE, B ISJISX BO3-
MOJKHOCTH BJIMSHUS Ha MX U3MCHEHUS B JAJIbHCHIIICM.,
AHanmu3 B3aMMOCBSI3ei MEXAy MoKa3aTeieM ILIaTexe-
CIOCOOHOCTH TEPPUTOPHATIBHBIX OAHKOB U (JaKTOPaMH, BITHSI-
IOIIMMU Ha HET0, TI03BOJIUII CJIEIIATh CIIETYIOIINE BBIBOIBI (CM.
TabmuIy 6).
Tabnuua 6

CraTncTnyecKre XapaKTePHCTHKH IIAaBHBIX KOMIIOHEHT per-
PeCCHOHHOI MO/Ie/IH IJIATE;KeCOCOOHOCTH TePPUTOPHATBHBIX
0ankoB CoOepOanka Poccun Ha 1 saBaps 2005 .

B nponecce nocTpoeHus: perpeCCUOHHON MOJENN AJIs

OLIEHKH Iu1aTexecrocodHocty 17 dpummanos Coepbanka Poc-

cuu 1o cocTostHMIo Ha 1 sitBaps 2005 . ucnonb30Bajcs Noma-

TOBEIT AJITOPUTM BKIIFOYCHUA IEPEMEHHBIX B MO/ICJIb, I1O UTO-

raM KOTOPOTO OBIIIH TONYYEHBI CISYIOIINE PEe3yIbTaTH (CM.

TabmuIy 8).

Tabmuma 8

Pe3yJibTaThl perpecCHOHHOI0 AHAJIM3A VISl OLEHKH
IUIATEKECTIOCOOHOCTH TEPPUTOPUAIHLHBIX 0AHKOB

I'naBHBIC Cob6ctBennbie | ous qucniepcun | HakorieHHbIH
KOMITOHEHTBI 3HAYCHUS TJIaBHBIX MIPOLEHT
KOMITOHEHT JTACTIEPCHU
F1 7,243 51,734 51,734
F2 2,478 17,698 69,432
F3 2,090 14,926 84,358

[NepBas rmaBHast komnoHeHTa (F'1) okazanack TECHO CBS-
3aHa ¢ K0 QUIIEHTOM JOXOTHOCTH KalTuTala (aly W= 0,802),
k03¢ dunreHToM 3 PEKTHBHOTO HCIIOIb30BAHMUS IIPUBIICUCH-
HBIX CPeACTB (a, , = 0,735), ko3P YHULMEHTOM 3aBUCHMOCTH OT
3aeMHBIX cpencTs (a, ;= 0,771), koapdunuenrom punarnco-
BOi ycTON4HBOCTH (4, |, = 0,863) 11 Oblita HHTEPIIPETHPOBAHA
Kak 3¢ (eKTHBHOCTH UCTIOJIL30BAHUS KIIMEHTCKOW 6a3bl OaH-
ka. Ha BTopyto maBHyI0 KOMITOHEHTY (F2) 3HaYUTEIbHOE BITU-
STHUE OKa3ajH: K03((UIIEeHT MPpOCPOIEHHOH 3a0IKEHHO-
ot (a, ;=-0,881), Koo pHIHeHT KadeCTBa KPSAUTHOTO OPT-
emst (a, ;= -0,778) n kod(purreHT KpeUTHOTO pHCKa (4, |, =
= 0,772). Ona OblIa onpeecHa Kak KaueCTBO KPESAUTHOTO
noptdens. TpeTbs TaBHast KOMITOHEHTa (F3) BKIIIOYaeT J1Ba
oKa3arels: KO3 UIIMEHT TOXOJHOCTH aKTHBOB (a3’3=0,9 16)
¥ K03 uuueHT npoueHTHOro pucka (a, = 0,801) u Gbuia
MHTEPIPETUPOBaHA KaK JOXOIHOCTh aKTUBOB OaHKa.

TakuM 00pa3oM, MBI TOIYUIHUIN TP CAMBIX 3HAYMMBbIX
(haxTOpa I MOCTPOCHNUS PErPECCHOHHOM MOJIEIH; TIPH 3TOM
Obl1a yCTpaHeHa MYJIBTHKOJTHHEAPHOCTh, O Y€M CBUETEIb-
CTBYIOT KO3 (OUIIMEHTHI KOPPEISIIMU MEXK Ty HOBBIMH IIPE00-
Pa30BaHHBIMH TTEPEMEHHBIMH - IJIaBHBIMA KOMIIOHEHTAMH
(cM. Tabmmiry 7).

Tabmuua 7

Marpuua npeoopazoBaHHbIX KOMIIOHEHT

KomnonenTst F1 F2 F3
Fl 0,580 0,523 0,412
F2 0,106 -0,663 0,514
F3 0,739 -0,356 -0,115
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Coepdanka Poccun
I'maBueie | Hemopmupo- | Cramgapt- | Hopmuposan- | f-kputepuit
KOMITOHEHTHI | BaHHBIN KO- Has HBI K03(- | CThIOfEHTA
a¢dumnment ommodka ¢uIIeHT
®) ®
Fl 0,0229 0,003 0,826 8,604
2 0,0103 0,003 0,370 3,857
F3 0,0068 0,003 0,245 2,556
Ouenka
CcBOOOHOIO
YJICHA 1,096 0,003 424 334

13 JaHHBIX Ta6HI/IHLI 8 BUIHO, YTO MMOJTYUYCHHAsA MOJCIIb
JOCTATOYHO XOPOIIO OIMMUCHIBACT UCXOJAHBIC JAHHBIC U MOXKET
6I)ITB HCIIOJIb30BaHa AJIA MOJTYYCHUA PaCYCTHBIX 3HAYCHUH IIJ1a-
TEXKECIOCOOHOCTH TeppHUTOpHANbHBIX O0aHkoB COepOaHka
Poccun Ha nHTepecyromuii nepuon BpeMeHu. OHa UMeeT ciie-
JYIOLIUI BU:

N

Y =1,096 + 0,0229F1 + 0,0103 F2 + 0,0068 F3
t- kputepuit:  (8,6) 3,8) 2,5
R=0938; R"°=0,88; F _ (3,14)=32,27

AHaJu3 Nory4YeHHON MOJIENN MO3BOJISIET CeNIaTh BBIBOA
0 TOM, YTO HauOoJIbIIee BIMSHAE Ha ITOKa3aTelb IUIaTexe-
CHOCOOHOCTH, XapaKTepU3YIOIUi (GUHAHCOBYIO YCTOWYH-
BOCTB TEPPUTOPHANBHBIX OaHkoB COepbanka Poccun, okasbl-
BalOT 3 (EKTUBHOCTH UCTIOJIL30BAHNUS TPUBJICUCHHBIX U 3a-
€MHBIX CPEICTB PECYpCHOIt 0a3bl, KaueCTBO KPEIUTHOTO ITOp-
T¢enst 1 JOXOAHOCTh aKTUBOB.

Takum 00pa3om, IPOBEICHHBIN IKOHOMUKO-CTaTUCTHYE-
CKHH aHaJM3 pecypcHOM 0a3bl TeppUTOPUATHHBIX OaHKOB
Coepbanka Poccnn 3a neprox 2000-2005 1T ToKazat, 9To pu
TUTAHUPOBAHUH UCTOYHHKOB MTOCTYIJICHHSI OaHKOBCKHX PeCyp-
coB Tpebyetcs nuddhepeHIIMPOBAHHBII MTOAX0 K pa3paboTke
CTpaTeruy MPUBJICUCHUS CPEICTB KIIMCHTOB C YIETOM PETHO-
HaJIbHBIX KOMITOHEHTOB COCTOSTHUS KaK 9KOHOMHKH PETHOHOB,
TaK ¥ UX COLIMAIBHOH cepsl.
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