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9KOHOMUKA (QKOHOMMNYECKAS TEOPUSI, PUHAHCHBI,
BYXTAJITEPCKUHA YUET, CTATUCTHUKA U JIP.)
Caeoeposa Anuna @eooposna
KaHJI. 9KOH. HayK, IOIICHT Kadeapsl (MHAHCOB, KPEIUTA U CTATUCTUKU
UYysBanickuii rocyaapcTBeHHbI yHuBepeuteT um. M.H. YiabsanoBa
r. YUeboxkcapsl, UyBanickas PecyOnuka
IMPUOPUTETHOCTDb ®UHAHCOBOI'O IOTEHIIUAJIA PETHOHA
B OBECIIEYEHUHU EI'0 YCTOMYHABOI'O SKOHOMHUYECKOT O
PA3BUTUS
AHHOmMayuA: 6 cmamve paccmampu8amcs 80NPoOCyl GIUAHUSL QUHAHCOBO20
noOmMeHYuana Ha SKoHomuyeckoe pazgumue pecuorna. Ommeuaemcs 8a*CHOCMb yuema
803MOJCHOCMENU (PUHAHCOB020 NOMEHYUANA NPU pa3pabomiKe cmpamezuu YCmouyu-
8020 COYUANLHO-IKOHOMUYECKO20 pazeumus pecuona. Ha ocnose memooos cmamu-
CMUYECcK020 UCCIe008AHUsl C UCNONb308AHUEM OPUYUATLHBIX OAHHBIX UCCIE008AHbI
803MOIHCHOCIMU hopMmuposanus punancogo2o nomenyuaia Yysawickot pecnyoiuxu. B
pe3yibmane nPpoBedeHH020 AHAIUZA NPEOIONHCEHbL MePbl N0 NOBbILUEHUIO I hekmus-
HOCMU NOIUMUKY POPMUPOBAHUS U UCNOTIb30BAHUSL PUHAHCOBbIX pecypcod 8 Hysauu-
ckoti Pecnybnuxe.
Kniouegvle cnosa: ¢unancoswvlii nomenyuan pecuona, coyuanbHo-3KOHOMUYe-
CKOe pazeumue, aHaiu3 QUHAHCOB8020 NOMEHYUANd, OYEHKA DUHAHCOB8020 NOMEHYU-
ana.
B coBpeMeHHBIX yCIOBHSIX, KOTJa XO3SHUCTBYIOIIME CYOBEKTHI MPHUACPKUBA-
IOTCSl CTPATETUU PETMOHAIBHOTO PAa3BUTHUS, BO3pPACTET pOJib (PMHAHCOB HA YPOBHE
cyOwpekTa. B ¢Bsizu ¢ 3TUM 0c000 aKTyaabHBIMU SBJISIOTCS BOIPOCH (HOPMHUPOBAHUS U
UCTIOJb30BaHUs (PMHAHCOBOTO MOTEHIMANIA B PErHOHE C HANOOJIbIIIEeH COUaIbHO-IKO-
HOMHUYECKOU OTIAYEN.
OT KOJMYECTBEHHBIX U KAYECTBEHHBIX XapaKTePUCTUK (PMHAHCOBOTO MOTEHIIU-
aJia 3aBUCST MPOIECCH PACIIMPEHHOTO BOCIIPOU3BOJICTBA, YPOBEHB TPOU3BOIUTEIILHO-

CTH HpeI[HpI/IHTI/Iﬁ pCalJIbHOI'0 CCKTOPAa SKOHOMUKH, BO3MOKHOCTH ITIOBBIIICHHA KOHKY-
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PEHTOCIIOCOOHOCTH PErMoHa Ha BHYTPEHHEM M BHEUTHUX PBIHKAX, COCTOSHUE (PUHAH-
COBO-KPEJIUTHON CHCTEMBI, YPOBEHb KU3HU HACEJICHHSI, CIOCOOHOCTh CyOBeKTa (hop-
MUPOBaTh (PUHAHCOBBIE PECYPCHI B HEOOXOUMBIX 00beMax JJIS PEIICHHS COIUaIbHO-
SKOHOMMYECKHUX 3a/1ady. HeobXoauMocTh olleHKH (PMHAHCOBOTO MOTEHIMAa ONpeie-
JISIETCSl €T0 MPUOPHUTETHON PONTbIO TP (DOPMUPOBAHHUY CTPATETHH YCTOWYHUBOTO Pa3-
BUTHSI PETUOHA.

OcHoBHBIE COCTaBIIAIONIME (PUHAHCOBOTO MOTEHIIMANIA peruoHa Ha mpumMepe Uy-
Bamickoi PecryOnuku npencrapiensl B Tabnunax 1 u 2.

O6o0miaronmm nokasareaeM GUHAHCOBOTO MOTEHIIUANA CyObEKTa SIBISETCS Be-
JUYMHA BAJOBOTO PETMOHAIBLHOIO MPOAYKTA, [0 TMHAMUKE KOTOPOTO MOXKHO CYAUTh
0 pe3yJIbTaTax 3KOHOMHUYECKOM JICSITEIIbHOCTH XO3IMCTBYIOMIHNX CyOBEKTOB. B oduriu-
aJIbHOM CTAaTUCTUKE NToKa3aTenu BPII paccunuThIBaroTCS TOJIBKO B LEIIOM 3a TOJ U ITPEJI-
CTaBJISIOTCS B UICTOYHUKAX C OMO3J[aHUEM, TT03TOMY JaHHbIe o utoram 2013 r. B Ta6-
mune 1 orcyTcTByI0T. 3a aHanuzupyembie 2011-2012 rr. HaGI0/1a8M MOJT0KUTEIIBHY IO
JTUHAMHKY JaHHOTO MOKa3aTessl, CBUIETEIbCTBYIONIYI0 00 SKOHOMUYECKOM POCTE 3a
ATOT TMEPHUOJI, COOTBETCTBEHHO M POCTE PETMOHAIBHOTO (PMHAHCOBOTO MOTEHIIMAA,
MPOSIBIISIEMOT0 B YBEJIMUYEHUHU HAJIOroo01araemMoil 6asbl, pocTe JI0X0JI0B HACEJIEHUS U
XO3STUCTBYIONIUX CYOBEKTOB.

[IpocnexuBaerca ycroilunBas OnaronpusTHas JAMHAMUKA HAa PErHOHAIBHOM
PBIHKE TPyJla — pPOCT YHMCJIa 3aHSIThIX U CHIDKEHHUE yKciia 0€3pab0THBIX, YTO TOBOPUT O
MOBBINIEHUN Y(HPEKTUBHOCTH UCIIOJIB30BAHUS TPYIOBBIX PECYPCOB.

CratucTryeckue JJaHHbIE IO UHBECTHUIUSAM B OCHOBHOM KaIuTaj Takxke myOiu-
KYIOTCSI HAKOIUICHHBIM UTOIOM C Havasa roja. JlaHHbIi [MOKa3aTenb 32 N3y4aeMblid T1e-
pUOa UMEN pa3HOHANPABJIEHHYIO0 TMHAMUKY: pocT B 2012 1. Ha 16,7 % u cHuxkeHue B
2013 r. Ha 9,4%. CHMWKEeHUE MHBECTUIIMOHHOM aKTUBHOCTHU MOKET HEraTUBHO CKa-
3aThCsl HA TEMITaX pocTa (PMHAHCOBOTO MOTEHIMANA peruona B Oymymiem. [Ipu sTom
HauOOJbIIas YaCTh MHBECTHUIMHN TIOCTYyIala Kak OI0JIKETHBIE.

OueHky (puHAHCOBOTrO MOTEHIIMAIa PErHOHa MOKHO MTPOBECTHU HA OCHOBE H3Y-
YeHUS! TMHAMUKH CaJbJUPOBAHHOTO (PMHAHCOBOTO pe3yjbTaTa, MPOCPOUCHHOHN J1e0u-

TOPCKOM M KPEAUTOPCKOM 3aJI0JKEHHOCTH NPEANpUATHH U opranuzainui. 3a 2011-
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2013 rr. canpbaupoBaHHBIN (QUHAHCOBBIN pe3yJbTaT (MPHUOBLIL MUHYC YOBITOK) Jes-
TETHHOCTH OpraHu3aIruii cHu3miIcs Ha 26% (¢ 7684,3 muH. py6. 10 5689,0 MmuH. py0.).
Hawnbomnbiiee cHukKeHHE JaHHOTO TTOKa3aTesl HaOJrrogaeTess B 00padaThIBArOIIEM IIPO-
W3BOJICTBE, MPOU3BOJCTBE MAIlMH U O0OPYJIOBAHUS, METAJUTYPTHUYECKOM MPOU3BO/I-
CTBE, TpaHCTOpTe W CBs3U. OTpHUIaTeIbHAS JUHAMUKA CaJIbINPOBAHHOTO (PUHAHCO-
BOT'O pe3yJibTaTa OTPa3Wjiach B YBEIMUYECHUM JOJM YOBITOUHBIX npeanpustuid (Ha 0,5
n. . B 2013 r. o cpaBHenuto ¢ 2011 r.).
CoxkparieHue crpoca B yCIOBUAX HEOIaronmpusTHOW COLMATbLHO-3KOHOMUYE-
CKOM CUTyalluu MPUBOIUT K POCTY MIPOCPOUCHHBIX TUIATEKEN 3a MOCTABIECHHYIO MPO-
TYKITHIO, BBITTOJTHEHHBIC PA0OTHI, YCIYTH, UTO OTPAXKAETCS B POCTE MPOCPOUCHHOM 3a-
nomxeHHoctr B Uysamickoit PecryOnuke. [Ipu 3Tom 3a Bech M3ydaemblil Mepuo
Ha0JII0/1aeTCsl TPEBBIIIIEHUE 1EOUTOPCKOM 3a10JKEHHOCTH HaJl KPEIUTOPCKOM, UTO Io-
BOPUT 00 YyXYJAIICHUH PACUETHOM NMCIUIUIMHBI NPEANPUATHUN U OopraHu3anuid U o0
OTrpaHUYEeHUH BO3MOXKHOCTEH pocTa (PUHAHCOBOTO MOTEHIMANA peruoHa. TeHaeHuus
pocCTa HeriaTex el He OTpa3uiiach Ha 3aJJ0JDKEHHOCTH 10 3apabO0THOM 1ate, KoTopas
3a MOCJIETHUE TOAbl CYLIECTBEHHO CHU3UIIACH.
Tabmumna 1
Jlunamuika 37eMeHTOB (puHaHCOBOro noteHuana Yysauickoi PecyOnuku 3a

2011-2013 rr.*

Tewmr pocra B
ITokazarenu 2011 2012 2013 2013, B % K 2011
1. BPII, miH. pyo. 188785,7 | 217034,1 -
2. HBecTUIIMHM B OCHOBHOM KaITUTAall, 24 254 | |
MITH. DY6. 55924.6 | 65254,6 | 59138.,7 05,7
3. Dkcnopt, MitH. qojutapos CHIA 129,7 108.,6 117,9 90,9
4. Nmmopt, mutH. posutapos CIIIA 565 351,7 278.8 49,3
5. HomMuHanbHbIE JOXOOBI KOHCOJIUIN-
POBAHHOTO GiopKeTa UP, MITH. pYG. 40205,6 | 45886,1 | 51006,4 126,9
B TOM 4HCIIE 0€3BO3ME3THEIE
nocTymnenus, % 36,1 43,9 449 124,4
6. Pacxop1 KOHCOMUAMPOBAHHOTO 39939.6 | 479477 | 52382.0 131,1
oroxera YP, muH. pyo.
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7. CanbaupoBaHHbIN (HUHAHCOBBIN

pe3yabpTaT ACSATENBHOCTH OpraHnu3aui, 7684,3 10548,0 5689,0 74,0
MJIH. pyO.
8. Y nenbHbIN BeC YOBITOYHBIX
opranuzaiuii, B % ot obuiero uncna 28,5 31,7 28,0 -
OpraHu3arui
9. UuCNIEHHOCTD 3aHATHIX B SKOHOMHUKE
(Ha KOHEI Tof1a), THIC. YEJIOBEK 572,0 569,7 567.6 99,2
10. UucnenHocTh 6e3paboTHBIX { 4
(Ha KOHeI Tof1a), THIC. YEJIOBEK 518 38, 38,3 73,9
11. Kpeautopckas 3a1075KEHHOCTh

69388,3 | 73003,5 | 74465,2 107,3

(Ha KOHeI Tofa), MIIH. Pyo.

B TOM UHCIIe IPOCpoYeHHas, % 4141,8 | 3099,5 | 26183 63,2

12. Jlebutopckas 3aJ0KEHHOCTh

(Ha KOHEI[ FOJ4), MIH. Y. 72685,5 | 79272,8 | 89056,7 122,5
B TOM 4YHCJI€ TPOCpOUEHHAs, Yo 5360,8 3893.0 3118,7 58,2
13. [IpocpoueHHas 3aJ0J>KEHHOCTh O

3apa0OTHOM IuIaTe 79148 29714 2901 3,7

(Ha KOHeI rofa), ThIC. pyo.

*Tabnuia coctaBiieHa MO JaHHbIM DefepanbHON CIyX)Obl TOCYJapCTBEHHOM

CTaTUCTUKHU

YcroiunBOCTh OI0/IKETHOM CUCTEMbI PETHOHA 3HAUYUTEIIBHO OKa3bhIBAET BO3/IEH-
CTBHE Ha JUHAMUKY (puHAHCOBOTO moTeHnuana. [Ipu pocTe M0X0/10B KOHCOIHAUPO-
BaHHOro Orokera Yysamickoit Pecnyonuku B 2013 r. mo cpaBuenuto ¢ 2011 r. Ha
26,1% ¢uHancupoBaHUE PACXOAHBIX 0053aTeNbCTB yBenn4umioch Ha 31,1%. B pesys-
TaTe HaOIIOJACTCsl CYHIECTBEHHBIN pocT neduimTa 0ropKeTa. YXyaueHue GruHaHco-
BOI'0 MOTEHIMAJIA MPOSBIISIETCS B MOBBIIICHUH YACIBHOTO Beca 0€3BO3ME3IHBIX I10-
CTYIUICHUH B CTPYKTYpE JI0X0JI0B KOHCOJMIUPOBAHHOTO OrokeTa ¢ 36,1 % B 2011 r.
10 44,9% B 2013 r., B IepBYI0 0YEPEAD 3a CUET COKPALIEHUS JOJIM HAJIOTOBBIX MOCTYII-
neHuil. JlaHHass TMHAMIKA CBUIECTEILCTBYET O CYIIECTBYIOMUX MpodaemMax B (hopmu-
POBaHUU HAJIOTOBOTO M OFOJPKETHOTO MOTEHIIMAJIA PETUOHA.

B 2013 r. no cpaBHenuto ¢ 2011 r. Takke HabM01aeTCA yXYALIEHHE BHEIIHE-
AKOHOMMYECKOH JiesiTebHOCTH UyBamu. 3T0 MOKHO OLIEHUTH MO CIAEAYIOIUM MTOKa-

3aTCIIsIM: CHHMKCHHUC BHCHIHCTOPIOBOI'O o6op0Ta, OKCIIOpTa WM HMMIIOPTAa TOBAPOB H
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YCIIyT, COKpAILEHUE KCIOPTA MO 3HAYUMBIM JJIsl PETMOHAJIBHON SKOHOMHUKHU TOBap-
HBIM MTO3UIHASM (XMMHYECKHUE MTPOTYKTHI, 000PYI0BAHNE U MEXAaHUYECKHUE MTPUCTIOCO0-
JIEHUS, X YaCTH, CPEJICTBA HA3EMHOT'0 TPAHCIIOPTA, UX YACTU U IPUHAJJIC)KHOCTH ).
[ToTeHnuan 6aHKOBCKOT'O CEKTOpa SIBISECTCS] OAHUM U3 (PaKTOPOB YCTOMUHUBOTO
Pa3BUTHS PETHOHA. DTO OOBSCHACTCS TEM, YTO OAHKH, BBITIOJNHSS MMOCPEIHHYCCKHUE
(GyHKIIMU, aKKyMYJIUPYIOT U pa3MeIIaoT JeHEKHbIE cpe/icTBa (U3UICCKUX U FOPUIH-
YECKUX JIMII, T.€. 3aTparuBalOT MHTEPECHl Bcero oliiecTBa. B CBs3U ¢ 3TUM BO3/EH-
CcTBHE (PMHAHCOBOTO IMOTCHIIMAIA Ha PA3BUTHE PETrMOHA MOXKHO IPOCIICIUTH C TTOMO-
IO CJICIYIONINUX MTOKa3aTeel: TMHAMUKA YKCclla KpEIUTHBIX OpraHu3aliuy U Gpuima-
J0B, 00BbEMa MPEAOCTABICHHBIX KPEAUTOB M MPHUBJICUCHHBIX CPENICTB, (PMHAHCOBOTO
pe3yabTara JIesTeIbHOCTH KPEAUTHBIX OpTraHU3aLUH.
Ta0muna 2
JIMnHAMUKY OCHOBHBIX MOKA3aTeJIeW NOTEHIMANa KPEAUTHBIX opranu3anui Yy-

Baickoit PecriyOmuku 3a 2011-2013rr.*

Temn pocra B

Toxasates 20111 20121 2013 ) 2004|000 o001

Hucno 3aperucTpupoBaH-
HBIX KPEIUTHBIX

opranu3ayii u puInanoB 23 22 20 12 52,2
(Ha Ha4aso rojaa)
Kpenutsl, neno3utsr u
MpOYHe pa3MeleHHbIE
CpencTBa, Mpe0CTaBICH-
60965,9 | 76603,9 | 77548,5 | 89152,5 146,7

HbIE (U3HYECKUM U
IOpUJIMYECKUM JTULaM (Ha
HavaJso roja), MiH. py0.

Bxknaap! KIMeHTOB B Kpe-

JUTHBIX OpraHu3auusx (Ha | 574759 | 67645,9 | 77156,1 | 87272.,6 151,8
Havajo roja), MiH. pyo.

O6beM mpuObLIH, MOTY-

YEHHOM KPEIUTHBIMHU Opra- | 71,5 84,6 116,0 162,2
HU3AMUSIMH, MJTH. PYO.

*Tabnuia cocraBiieHa 1Mo JaHHbIM banka Poccun
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3a aHAJIM3UPYEMBIH Iepro/l HAOJII0JaEM CHUKEHHUE YUCIIa IEUCTBYIOLINX CaMO-
CTOSITEJIBHBIX KPEIUTHBIX OpraHu3anuil 1 (puinasoB KPpeAUTHBIX OpraHu3alui. JTo,
IpEeXKe BCEro, CBS3aHO C MOJUTUKON KOMMepuecKuX OaHKOB, HalpaBJICHHOW Ha OI-
TUMU3AIHUIO0 UX OPraHU3alMOHHON CTPYKTYPHI C LIETbI0 CHUKEHHUS PacX00B MOCPE/I-
CTBOM IpeoOpa3oBaHus CBOMX (PMIINAJIOB B JAOIMOJHUTENbHBIE OQUCHL. 3a TOCIEAHNE
TPU roia 00bEM IPEIOCTABIEHHBIX KPEUTOB YBeIU4MICs Ha 46,7%, yTo c1ocoOCTBO-
BaJIO MIPOLIECCaM PACIIMPEHHOIO BOCIPOU3BOJICTBA U YBEJIMYEHUIO TPUOBUILHOCTH Jie-
ATEIBHOCTU KPEOUTHBIX OpraHu3zauuii. Bxianpl (u3nueckux U IOPUAUYECKUX JIHII
pocau 6osee BbIcOKMMU Temnamu (poct Ha 51,8%). MIx 3HaueHue Huxe oObema pas-
MEUIEHHBIX CPEJICTB KPEIUTHBIMU OpraHU3alMsIMHU B BUJE KPEAUTOB, YTO FOBOPUT O
TOM JJI OCYLIECTBJIEHUS! aKTUBHBIX ONEpalvil IPUBJIEKAIUCh ITpoune pecypcebl. Cre-
IyeT OTMETUTh, YTO HauOoJiplIee 3HaYeHue B (POpMUPOBaHUN OAHKOBCKOI'O IMOTEHIHU-
ana Yysanickoi PecryOnnku UrparoT KpeIuTHBIE OpraHU3aLMH, 3aPETHCTPUPOBAHHBIC
B JIPYI'MX PETHOHAX.

IIpoBencHHBINM aHaIU3 BBILICIPUBEACHHBIX II0KA3aTEIed CBUAETEIBCTBYET O
HEOOXOIMMOCTH y4eTa BO3MOXHOCTEH (DMHAHCOBOTO IMOTEHIIMAIa MpH pa3paboTke
CTpPAaTEeTUU YCTOWYMBOIO COLMATbHO-3KOHOMUYECKOro pa3Buths. CyllecTBYIOIINE
npo6semsl opMupoBanus puHaHCOBOTO NoTeHIMana Yysamickoi Pecrybnuku omnpe-
JEJAI0T HE0OX0IMMOCTh OCYILIECTBIICHHUS CIIEIYOIINX MEPOIPUATUM:

— MPOBEJECHUE aJIEKBATHOM OIIEHKH (PMHAHCOBOTO MOTEHLIMAAa PErMOHA, BbIJIE-
JIUB €r0 OCHOBHBIE AJIEMEHTHI, (JaKTOPhI, OKa3bIBAIOIINE Ha HETO BO3CHCTBHE, a TAKXKE
PUCKH U yTPO3BI;

— pa3paloTKa [eTOCTHOW KOHIICTIIINY Pa3BUTHS (PMHAHCOBOTO MOTEHIIMANA B pe-
TMOHE, YYUThIBasl cnequpuKy cyObeKkTa U BO3MOKHOCTH YYAaCTHUKOB (DHMHAHCOBOTO
PBIHKA;

— MPEeLyCMOTPETh BO3MOKHOCTh (POPMHUPOBAHUS JOXOJHOM YAaCTH PErHOHab-
HOTO KOHCOJUAUPOBAHHOIO OIODKETA 32 CUET MHCTPYMEHTOB (DUHAHCOBOT'O PBIHKA C

OCJIBIO ITOBBIIIICHUA 6IOI[)K€THOI>1 CaMOI0CTATOYHOCTH PCTUOHA,
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— (hopMHpoBaHUE OTBETCTBEHHOCTH U 3aMHTEPECOBAHHOCTH 3JIEMEHTOB (PMHAH-
COBOI'0 MOTEHIIMAaJa PEeruoHa B MOBBIIICHUH 3(()EKTUBHOCTH YIIpaBieHUs (puHaHCO-
BBIMH pECypCamy;

— MOBBIIIICHUE YPOBHS KU3HU JOMAIHUX XO3MMCTB, CO3JJaHUE WHCTPYMEHTOB
AKKyMYJISIIK COEPEKeHUI HaceIeHusl B 0AHKOBCKHUE BKIIAIBI,

— CTUMYJIMPOBAHNE UHBECTULIMOHHON AESITEIbHOCTU NPEAIPUATUN U OpraHu3a-
Uil ¥ POCT UHBECTUIIMOHHOM MPUBJIEKATEILHOCTH PETUOHA,

— MOBBILLIEHUE OTEHIIMaNa 0aHKOBCKOI'O CEKTOPa, B YACTHOCTH 3a CUET YBEJIH-
YCHHSI YUCJIa PETUOHATBHBIX (PMHAHCOBO-KPEAUTHBIX HHCTHUTYTOB.
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