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E. A. UsaHo8 — MarucTp kaheapbl SKOHOMUYECKON TEOPUMN U NPeaNpPUHUMATESLCTBA
E. M. UnbuHckas — Hay4HbIi PYKOBOAMTENb

MPOBNEMbI POCCUINCKON ®OHOOBON BUPXK

Ha py6exe 90-x rogos B Poccum Havancs npoLecc Bo3poxaeH!s (pOHA0BOro pbiHka. B HacToswee
BPEMSs 3TOT PbIHOK pa3BuBaeTcs Hanbonee ObICTPbIMK TEMNAMK MO CPABHEHWID C APYrMMM CErMeHTamm
PbIHOYHOW 3KOHOMUMKKM. 19 Aekabps NPOU3OLINO CAUSIHWE ABYX KPYMHEWLWMX poccuinckux bupx. Obbegu-
HeHHas Gupxa nonyuuna HassaHue OAO «MMBB-PTC». OBwuin 06bem TOproB Ha BCEX pbliHKaX Bupxu
MMBBE-PTC B 2011 rogy coctasun $10,1 TpnH. unu 297,9 TpnH. pybneit.

Mo obbemy ToproB Ha (OHZOBOM pbiHKe (akumm 1 obnuraummn) B 2011 rogy MMBB-PTC Bowwna B
«aBaguaTKy» KpynHemwmx upx mupa, a no obopotam CpoyHOro pbiHka — B TOM-10 MMpOBLIX NMAEPOB.
HenaBHo OHa cTana camon 6onbLuoi Gupkeit B LieHTpanbHoi u BoctouHon EBpone. Obuiee konn4ecTso
caenok Ha Bcex pblHkax MMBB — PTC B 2011 roay npesbicuno 358,5 MiH. wtyk. CymmapHas kanutanu-
3aumns Topryembix Ha MMBB — PTC akuui no coctosHuo Ha KoHey 2011 roga gocturna nopsigka
$800 mMnpa.

PaHblue Gbina 3HameHuTa CaHkT-lNetepbyprckas doHaoBas Gupxa, Tak Kak Ha HEM 3KCKIHO3MBHO
Toprosancs asnpom. Mo3axe a3npom cTan ToproBaTbCs Ha BCEX KPYMHbIX NAoLagkax cTpaHbl U Mupa, u
MeTepbyprckas bupxa noTepsina CBOK NUKBUAHOCTb.

Mpobnembl poccuinckoit hoHL0BON BUPXM.

1. WHcangepckas uHgopmaums — cyllecTBeHHas nybnnyHo HepackpbiTas cnyxebHas uHhopmaums
KOMMaHuu, KoTopas B Criyyae ee packpbIThs CnocobHa NOBUATL HA PbIHOYHYKO CTOUMOCTb LigHHbIX Bymar
KoMnaHuu.

[onroe Bpemsi B Poccun He GbIN0 HUKAKOro 3akoHa O 3anpeTe MCMONb30BaHWS WHCANAEePCKON UH-
hopmauun, YeM YacTo Monb30BanMCh Briaderblbl KOMMNaHUIA, YreHbl COBETa AMPEKTOPOB. YMHOBHUKN 1
nuua nMetoLLme 4OCTyn K 3aKpbITON KopnopaTueHoi MHcopmauuu. B EBpone 1 Mupe 310 cuMTaeTcs 0YeHb
TSDKKMM 3KOHOMMYECKUM MPECTYNNEHNEM U KapaeTcs NuLLeHeM cBobobl M O4EHb KPYMHBIMK LWTpadamm,
a TaK e apecToM UMyLLecTBa.

Moaxe B Poccum Bbin BbIMyLLEH 3aKOH O HakasaHUM 3a MCMOMNb3OBaHME WHCagepckon MHhopma-
. Hakasanue 6bino B Buge wrpada ot 3 ao 500 Thicay pybneit, 4To 6bIN0 COBEPLLEHHO HE CYLLECTBEH-
Ho. Ho B 2009 r. 3akoH 6bin gopaboTaH u Tenepb HakadaHue ot 300 Tbicay pybren u go 6 neT nuieHns
cBobogbl. Ho MexaHn3mbl 0TCnexmBaHns NogobHbIX CAENOK 40 CUX NOP HAXOAMTCS Ha HU3KOM YPOBHE, Tak
KaK eCTb 60MbLIOE YUCNO 3aNHTEPECOBAHHbIX YYACTHUKOB TOProB. ITW CAEMKM BPeaAT YaCTHOMY CEKTOpY
Tpenaepos.

2. JINKBUOHOCTb — 3KOHOMMYECKWIA TEPMUH, 0603HaYaOWMIA CMOCOBHOCTb aKTUBOB ObITh BbICTPO
NpoAaHHbIMM NO LieHe, 6I3KOI K PbIHOYHOM. JIMKBUAHBIN — obpalaembiii B AeHbrt. OBbIYHO pasnuyaroT
BbICOKOTNMKBUAHBIE, HU3KO NIMKBUAHBIE M HENMWUKBMAHbIE LEHHOCTMW (aKTuBbl). YeM nerye u GbicTpee MOXHO
NONYYMTb 3a aKTUB MOSHYHO €ro CTOMMOCTb, TeM 60nee NMKBUMAHBIM OH SBNSETCS.

Ha Poccuiickoit hoHL0BOM Bupxe OrpaHM4eHHOE KONMWMYECTBO NIMKBUAHBIX MHCTPYMEHTOB, 3TO TakK
Ha3blBaeMble «rofyoble (ULLKMY — akuun 1 dblodepChl OrpaHNYEHHOT0 KONMMYECTBA KOMMaHWIA, Yalle Bee-
ro u3 0bnacTu sHepreTUkM U NOALEPXKMBAEMbIMU FOCYAAPCTBOM KOMMAHWUIA, @ TaK e CBOAHble UHAEKCHI.
Manoe Konn4ecTBO NUKBWAHbLIX Bymar He AaéT CopMUPOBATL PA3HOCTOPOHHWIA MOPTENb aKUuiA, YTO
BNUSIET HA BOXOAHOCTb, Ha 0B0pOThLI camux Gupk. Mpexae Bcero, 3T0 NPOUCXOAMT 13-3a BOSA3HM HBECTO-
pOB BKMadblBaTb CpeacTBa B HeOOMbLUME KOMMaHUM BTOPOrO U TPETLErO AlenoHa n3-3a 6onbLuoi 3asu-
CMMOCTW poccuiickoro GusHeca OT rocygapcTsa (pasnuyHbIX Peiaepckux 3aXxBaToB, NPUHYAUTENbHbIX ClK-
SHWN, HEOXWAAHHBIX NPOBEPOK, HAMOrOBbIX CAHKLMIA N NPOYKX).

3. ELLe oaHom BaxHOM Npobremorn poccuinckorn hoHO0BOM BUpxmM SBNSETCA 3aBUCMMOCTL OT 3anaj-
HbIX 1 aMepUKaHCKMX PbIHKaX, B 0COOEHHOCTH CBOAHbIX MHAEKCOB. POCCUNCKNI PbIHOK 3aHWMAeTCs npak-
TUYECKV aBTO CreoBaHNeM 3a 3anagHbIMK MHOEKCAMM.



Poccuiickne SKOHOMMYECKe HOBOCTW WNKM KOPMOPATMBHLIE HE MUMEIOT TaKOro OTPaXeHue B Xoge
TOProB KaK 3anagHble N aMepyKaHCKME HOBOCTW, YTO CTaBWT MOA COMHEHWE CaMOCTOSITENbHOCTb POCCUM-
CKMX pbIHKOB. Ckopee BCEro, 3T0 MPOMCXOAMUT U3-3a 3aBMCUMOCTK Poccum OT noTpebneHust aHeprum Ha
3anage. Tak kak 370 ABNSETCA eAMHCTBEHHbIM TOKOMOTUBOM POCCUIACKOM 3KOHOMMKM, YTO caMo no cebe
HeZoMyCTUMO ANSt Pa3BUTLIX CTPaH, KOrAa SKOHOMMKA Tak CUMbHO OPUEHTUPOBAHA Ha OAWH CEKTOP.

4. Camon rnaBHoi npobremon passuTis POCCUIACKON (DOHAOBOM DUPXM S CYMTa0 Marnbli UHTEPEC K
TOpram. Huskuin MHTEpEeC HaceneHust K HOBbIM (OMHAHCOBBLIM MHCTPYMEHTaM. [puunMHON 3TOro SBNsieTCs
9KOHOMMYecKas 6e3rpaMOTHOCTb MOAABMSIOLLEr0 YMCa HACENEHNs CTPaHbl U HeLoBepue K (PUHAHCOBbLIM
WHCTUTYTaM. JTO NOCNeACTBIE M CTPaX 3KOHOMUYECKMX NOTPSICEHNN, KOTOPble Obinn B CTPaHe B Havane u
koHLe 90-x roaos.

®oHpoBas Gupxa SBNSETCA camblM AOCTYNHBIM M MPO3paYHbIM UHCTPYMEHTOM (OMHAHCOBBIX MHCTH-
TYTOB, TaK KaK BKMAA4MK MOXET CaMOCTOSATENbHO OTCNEXMBATL NPOUCXOAALLEE HA PbIHKE UMK Xe ynpas-
nATb COBCTBEHHBIM KannUTanoM CamoCTOSTENBHO, YTO SBASETCA NPEUMYLLECTBOM NO CPaBHEHMIO ¢ BaHka-
MW 1 NEHCUOHHBIMM (hOHAAMM.
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