AMNAPAT WUCNOMHUTENBHOTO AWPEKTOPA MWPOBOIMOC BAHKA OT POCCUU
1 moHA 1993

OB OBCYXOEHWW CTPATEMWM NoOMOWW MUPOBOIO BAHKA POCCUH

B c¢BA3U ¢ 0bCyxaeHUEM KPYMNHOro HepTAHoro 3amMa 17 WMIOHA C.r. Ha
CoseTte [upekTopoB Muposoro bBaHka 6byneT BnepBkie pacCMaTPUBATLHCH
Ctpaterua [loMowy Pocunckonn degepaumm Ha bnuxanwue ropgel. [lo
BHYTpPeHHEMY YycTasy bBaHka Takoe obcyxOgewue [OONXHO NPOBOAUTBLCH
eXerogHo N0 Kaxfaow CcTpaHe-3aeMmunky. PopMmanbHO CTpaTterus [lomowu
CtpaHe (Country Assistance Strategy - CAS/CMNC) nocre ee opobpenus
CoBeToM [IUpPeKTOPOB CTAaHOBWUTCA OCHOBaHWMEeM ONA BblleNeHUs BaHKoOM
OrOBOpPeHHslIX PecypcoB [AOnNA KpeauMtoBaHWA, ecnm paxe no  obvemy
KPpeaAMToOBaHWA OAHHOW CTpaHbl YXe OOCTHrHYTO NOHUMAaHWE Ha MOMMUTUYECKOM
YpOBHE.

B 3Ton cBA3n BaHk (oToen Paccena Y4Tema) noaroToBUN cneumankHbin
AOKNap, KOTOpbiM BKMNo4YaeT B cebAa Kak Marepumanst N0 HePTAHOMY 3anMmy,
Tak wu CNOC. ObcyxpoeHue poknapa 17 MIOHA  MOXeT  BbIMMTbCA B
nonHoMacuTabHyio AMCKYCcCcUo NO cuTyauum B Poccu B YCNOBMAX, KoOrga
pAg AcrionHUTenbHLIX MPeKTOPOoB yxXe BhipaXanu onpeneneHHLle COMHEHUA 0
pAay Banpocos noMown PO. NlencTBUTensHO, 18 npopabaThizaeMelXx NpoeKTOB
ona Poccum Ha cymmy 4170 MNH gonn HOCAT HaMHOro bornee nMpoOaBUHY TN
xapakTep, 4eM 55 npoekToB Ha cyMMmy 3939 MAH [ONN OANR OCTalbHeIX 12
pecnybnuk 6eis. CCCP. B 4acTHOCTM M3 11 npoekToB AN YKpauHel (1810
MNH oonn) 6nM3km K 3aBepleHuio TONbKO 2 Ha cymmy 80 MnH gons., a 1o

peabunnTaunoHHoMy 3anMmy (400 MnH) nepBad MUCCUA OTMNPaBuUTCA B Kues
B MWIOHE. _

CNC coCcTOUT M3 aHanM3a MAaKpO3IKOHOMMYECKOro nonoxeHwus Poccuu,
OUeHKW XO[da PbHOYHOW pedopMbl, MPOrHo3a nOoTpebHOCTeM CTpaHel BO
BHEWHeM gMHaHCKUpOoBaHu B oboapuMom Byayuwem M NporpamMmel KpeauToBaHUA
BaHkoM P®. [oknag ©akTUYeCKWM BKMIOHAET U YCNOBUAR KpeauTOBaHWUA,
OCHOBHbIE HafpaBNeHMA pPLIHOYHLIX NpeobpaszoBaHui. 3TO [OKYMEHT RONXeH
pacCMaTpVUBaThLCHA B KOMMNMNeKCe HapAAy C COrNacoBaHHbiM C MB® 3aABneHUeM
MpaBuTenncTBa ¥ UB PP, NOOANUCaAHHLIM B Mae, a Takxe JIKOHOMUHECKUM
MemopaHoyMoM P®, no KoTopoMy BefyTCcA neperoBopel B MockBe B

HacTodAwee BpeMA. OH ABMNSETCA 4YacCTh OTpaf}OTaHHOI'O M B OCHOBHOM

COrnacoBaHHOro ¢ MpasutenscTBoM P® nnaHa oka3aHUA IMHAHCOBOW MOMOLM
Hawen cTpaHe. TeM caMbiM OH ABNRETCH B U3BECTHOW CTeneHy obA3biBalWMM
DOKYMEHTOM fina obeux cTopoH, Ha 6a3e OCHOBHBIX NONOXEHWW KOTOPOro
MeXOoyHapoaHbole gUHAaHCOBBIE MHCTUTYTBI ByayT nomoraTte PP npu ycnosuwu
NMPOLONXEHUR PLIHOYHLIX NMpeobpaszoBaHuni. TIpOrHO3bl M OUEHKU B OTHOWEHUU
3KOHOMUKKM PO B maHHOM NOKYMeHTe He obA3aTenbHO COBMafaldT C OUEeHKAMWU
APYrUXx MexOyHapoOOHbiX MNU HAUMOHANBHLIX OpraHXM3auMi, y4<HacTBYWOWWUX B
noMmowy P®, HO 6bynyT oKastiBaTk 3Ha4YUTenbHOe BMWMAHUME Ha BeIPaboTKy
nonNUTUKKW B OTHOWeHWM Poccuu, B HaCTHOCTU Ha KPpUTepuu OUEHKM Xopa
pedopmel B bBrnmxanwnve 1993-1994 rr. '



' OBWAA OIJEHKA 3KOHOMWYECKOrO NONOXEHWA W XOOA PE®OPMbI.

. [oknap oTMedaeT napneHve BBM Poccum Ha oaHy TpeTs € 1989 ropa,
CBA3LIBAA ero rnasHeiM 0Hpa3oM ¢ KpuancoM BHeltHen Toprosnu B C3B wu
beis. CCCP, a Takxe pe3KuUM COKpaweHueMm UEeHTpPanNM30BaHHLIX
KanMTanoBNOXeHWA W BOEHHLIX PpacxofcB. Bnepsele B odMuManbHOM
noKymeHTe BaHKa MpPWMBOOMTCA PAR QUEHOK Kpu3uca B counanbHoOW cdepe,
nbnrOToaneHHux B 4aCTHOCTM AnA "lpynnot 7". Mo AaHHEM CheumanbHOro
aHanMa3a asrycrta 1992 r. okono ofHou TpeTu HaceneHWa PO HaxogUTcH
HUXe 4epTu bepHocTn (cTp.3). MageHWe peanbHLIX pacxoooB Ha Aywy
HbceneHMﬂ B 1990-1992 rr. Ha obpazoBaHMe W 30paBoOXpaHeHue
oUeHWBaeTCA, COOTBeTCTBeHHO, B 35 wu 42% (cTp. 1-6).

finbepanmsaumMa ueH - [0 MHEHWO aBTOPOB - He nMpuHecna
npepnonarasweroca 3gdekTa U3-3a COXPaAHAOWMXCA MHOXECTBEHHBIX MPAMBLIX
M KOCBEHHbIX OpPM KOHTPOMA ueH U ToproBnu. Kak ycnex TpaguudnoHHO
pacueHMBaeTCA MaccoBaa npuBaTU3auUMA U nocTeneHHoe (opMupoBaHne
baHkoBcKkoOro cektopa. B To xe BpeMa Ha 3anage MOSBUNCA NepBbLIA Aoknag
(BpuTaHCKOro Kas3Ha4YemcTBa), KOTOPbLWM pacuUeHUMBAKT PbIHOYHBI 3dpPeKT
Manoﬂ npuMBaTM3auMM KakK "pas3o4aposbiBaowmnn”.

Mo oueHke BaHka pocTUxeHWe GUHAHCOBOW cTabuneHocTM B Poccum
QyneT BeCbMa ANUTENsHEM U CMOXHBEM  MNpoUEeCcCaoMm, OCNOXHEHHEIM
mparmeHTauMeﬁ NONMMTUYRCKON CTPYKTYpbi (CTp.5). OoHOBpeMeHHO AoOKnag
nonvepkmpaeT, NTO HbHEWHRAA UWHCTUTYUMOHaANbHAs CTPYKTYpa SBNKSeTcCH
OCHOBHbBIM Y3KWMM MeCTOM B nNpoBefleHUM pedopMbl. YKas3biBaeTcs Ha
HEMPOACHEHHOCTL Npas cobcTBeHHOCTWM ANA MHOCTPAHHBEIX WHBECTOPOB.
filpAMO 3aABNEeHO, YTO OPraHWM3auMOHHbBIe BO3MOXHOCTU Ko4YeBbIX BEJOMCTB -
MuHucTepcTBa $PuHaAHCOB W lleHTpaneHoro baxka Poccum - ponxHel beiTh
cyllecTBEHHO MNOBbIEHs AMNR obecnededna ux crnocobHOCTU NpOBOOUTSH
npeobpa3cBaHUA B 3IKOHOMUKE.

floknag He CcOOepXUT NPOrHo3a 3KOHOMUYECKOro pa3BuTua PO Ha
brmxaduwve rofel, xoTA BaHKk be3ycnoBHO pacronaraeT TakWM MPOrHO30OM.
KoceeHHO nporHo3 paeTcAs B MaTepuanax pasfena, MOCBAMEHHOro
moTpebHoCTAM PoccUMM BO BHEWHEM GMHAHCUPOBAHUM A0 KOHUA BeKa.

BHEUWHME YCNOBWMA WU NOTPEBHOCTU B ®UHAHCUPOBAHWUW WU3BHE.

OJoknan npu3HaeT HeobxogMMoCTb 3HayYUTEeNLHON opmumaneHon.

PUHAHCOBOW NOMOWM W3BHE, HO BbipaxaeT COMHEHMMEe B BO3MOXHOCTMU
obecne4nTk ee MacCCUBHE 00LeM B TeYeHMM ANUTENbHOro nepuopa
BpeMerun. NpUYNHON 3TOro RBNAGTCA TO, YTO OCHOBHAA Harpy3ka nMpUaeTcCH
Ha BCe TeX xe KpeauTopoB (3KCNOPTHhE KpeauTHble areHTcTBa). B 3aToMm
KOHTeKCTe Uenbio BHewHel MOMOWM PpaccMaTpusBaeTcAa BOCCTaHOBMeHUe
KpepotocnaocobHOCTU Poccun Ha KOMMEpYecKMX Hadanax nyTeM NpoaonxeHUs
3KOHOMMYECKon pedopMmsl UM BMHaHcoBOWM  cTabunmzauunm. OcHoBHO®e
ocnoxHeHue npobnemM BHewHero UHaHCMpPOBAaHWR OxupaeTcAa B 1995 rogy,
ﬁorua OKOHYUTCA NbroTHLIX Nepuon NO cTapbiM aonram (Mapuxckuin knyb)
M B KOHUE BeCATMNETUs, KOrfa Ha4YHeTCH BuiMiaTa 3TUX QONroB. 3aMeTuMm,
HTO K KOHUY HeCcATuneTus pnonr Poccuu MeXAyHapofH:M (UHAHCOBLIM
opraHM3aluMaM OOCTUMHET 3HAYUTEenbHOA BenUYUHbIL, NeErOTHBIA nepyog no
UMY 3aKOH4YUTCA (npuMeHUTenbLHO K MNepsbiM KpeauTam) M 0bBCnyxmuBaHue
AaHHOWM YacTW HOBBIX [ONrOB MOXeT A[OCTUYL BENUMYUMH nNopARaKa 2 Mnpg



onn. B rof. CosBeT [IMpekTOpoB EaWKk TOMbKO YTO MNPUHAN peweHWe
BEeNUYUTb NMKBUAHLIE pe3epBbl BaHka ¢ TeM, 4TO B cny4ae HeobxoouMoCTH
LAepkaTh nepexon OOHOr0 M3 KPYMNHLIX 33eMuMkoB BaHka B pas3psad
ennarexecnocobHelX OOMXKHWUKOB, YTO MOBOPUT O HeQOBEPWW Mpexae BCero
Poccuu, XoTAa BCAKAA CBA3b KaTeropu4ecku OTpULaeTCH
00TBETCTBYOWUM BULE-TPE3UIEHTOM.

OXITm<n?

B 3ToM cBA3u [fokKnNaa bBaHka nog4vYepkuBaeT, HTO Uenbio MOnNMTUKWK
Poccum B bnuxanwve roaobsl OONXHO CTaTbk HOCTUXEHUE . 3HAYUTENbHOTO
nmonoxmteneHoro 6anaHca Mo HekKanuTanbHeIM CTAaThAM - Mopsgka 8-14 Mnpa
ponn., 4YTO CYUTAETCA AOCTUXUMBIM MpU YCNOBUW CYWECTBEHHOro ycnexa
cTabunuaauun 7 CTPYKTYPHOU nepecTpovKH IKOHOMUKN . Ho B
KpaTKOCPO4YHOM nnade BO3MOXHa TOMLKO ocrnopa Ha -3KCnopT
3HeproHocuTenen. POCT 3KCMOPTHLIX AOXOQ0B CBA3biBAGTCH, MO-BUAWMOMY,
C TpeMsa (hakTopamu: NONONHATENbHLIMA BrOXeHWAMM B CTabunuaauuio w
BOCCTaHOBMEHMe A0bbIYM, pOCTOM UEH Ha HedTh Ha MUPOBOM peiHKe po 19,5
ponn/6app K 1996 r. M CHUXEHWEM BHYTpPeHHero notpebneHus HedTu B
Poceun K KoHUy 90-x rr. Ha 30%. locnendee npeancnoxeHuWe noknaga
BaHka BO3MOXHO TONMbLKO B PpaMKaX MakKpO3KOHOMWUYECKOr0o nporHosa,
QaampymmeFOCH Ha .pe3KOM pOCTe BHYTPEeHHUX UeH Ha HedpTb (Ha UX:
rosbitie UM 00 MUPOBOIO YPOBHS BaHK perynspHO HacTtauBaeT) M bBLICTpOM
querMM yoenbHOro ﬂOTpeﬁHEHMH HedTW - nNpuUMepHO B MONTOpa pasa,
€CNM OXMAaThk KYMYNATWUBHLIA POCT BBMN Kk koHUy Beka xoTA bbl Ha 15% OT
HuHemHero ypoBHA. B cnydae b6onee BLICOKMX TeMMNOB 3IKOHOMUYECKOro

pOCTa B Poccuun OaHHOe npegnonoxeHue BuIr NAANT ewe MEeHee
peaﬂl/ICTVl‘-lelM .

B cpefiHecpoYHOM NnNaHe MpennonaraeTcs PocT "HeTpaaAMUMOHHOro"
3KCNOpPTa. 3KCMOPT TOBAPOB BHICOKUX TEXHONOrUN U OPYXUS OTOAENbHO He
yNOMUHEETCH. MonoxuTensHbIM MOMEHTOM ABNAETCH. NpU3HaHue
CYWwecTBOBAHUA 3HAYUTENbHEIX BapbepoB Ha NYTW POCCMIUCKOrO 3IKCMOPTA Ha
pHHKaX 03CP 1M HeoobXOOMMOCTU MX CHUXEHUH MMM NMKBUZaUMM. B To Xe
BpeMﬂ OOKNaag roBOPAT O NpennonaraeMoM CXaTuM uMnopTa B bnuxanwue
rogobl, octobeHHO 33 CYeT arpapHOro CeKTopa U MHBECTULIMOHHEIX TOBapoOB
Ans roccektopa (cTp. 6-7).

: MonyYeHue CPefcTB OT HaUMOHANbHLEIX KPEAMTHLIX aredTCTB B byayueMm
KOCBEHHO CBA3bIBAEBTCA C YCrMexaMum CcoDCTBEeHHbIX Yycunuw Poccum B
BbiMpaBneHuy peguunta obuwero nnatexHoro banaxca. [loknaa nogYepkuMBaeT
HeobXxoOuMMOCTE NPUMOCTAHOBKM YTeYKM KanuTana, COo3naHUs MpasBoBbIX M.
5KOHOMWYE CKUX (HanoroBbiX W  [Ap.) YCNosui ONA  NPUBMEYEHUS

*HOCTD&HHOFO NPAMOrQ  KanuTana, B TOM 4ucne obecrnevyeHusn ero
COXPaHHOCTH.

B Tabrnuue (cM. [punoxeHue- T.2, CTP.8) MpaAETCA OTHOCUTENLHO
cbanaHCUpPOBAHHARA KapTMHA NNATeXHoro banaHca Poccuu Ha 1993-1998 rr.
flporHos fanaHca OCHOBAaH Ha MONOXUTENbHOM CaNbA0 MO HEKarATanbHbiM
CTaTbAM, HaynHadA ¢ 1996 r., M gocturaowumm 5-10 mMnpo gonn B 1998 r.
OnHOBpeMeHHO MpeanonaraeTcA He3HAYMTeNbHHA POCT BanOTHLIX PE3EpPBOB
W npekpauesnee NOCTYMNNeHUA rPaHToB. Knioyessie npepnonoxednsa BanaHca
COCTORT, BO-TepBbIX, B MOCTEMNEHHOM CHUXEHWW KDEeaAUTTOB MeXAyHapoaHbIX
¢MH&HCOBHX opranMsaumi c 18 mMnpa ponn B 1993 r. (6es y4yeta 6 Mnpn
CTaanmaduMOHHoro ¢boHpa MB®) po 16 B 1994 u 11-13 wMnpa B
nocnegdyoume rogsl. Bo-BTOpLIX, NpefnonaraeTcs 0TCpoYKa no floHpOHCKOMY



Knyby npumepHo B 10 Mnpa gonn. OgHako u B 3aToM banmaHce, HaYuHaA c
1994 r. obpa3yeTcA HexBaTKa cpefAcTsB B 7 mnpa 8 1994 r., 16-18 Mnpao
B| 1996 u 13-16 mnpg ponn B 1998 r., npaega, bes yqua nepecMoTpa
AOnros. ObcnyxuBaHye gonra B 3TU TpM roga COCTaBWT, COOTBETCTBEHHO:
20,7, 33 n 36 Mnpo ponn.

Mo Toy Xe Tabnuue OTTOK KanmuTana M3 Poccuu oueHmBaeTcs B 4,6
Mnpa gonn B 1992 r. v 6,3 B 1983 r. v npepnonaraercAa GakTU4YeCKU
HyneBbiM, Ha€MHas ¢ 1994 r. 3ameTum, 4TO 3T0 BAM3KO K HaUMOHATbHLIM
oleHkKaMm - anAa 1992 r. oHWM HAXoOOQATCA B Npefenax oT 4 pgo 17 Mnpg ponn
("3KOHOMUKA ¥ XM3HB" N°18, Mam 1993). B csow o4epelb NPUTOK MNPAMOrQ
MHOCTpaHHOro kanutana B 1992-1993 rr. BaHKOM oueHUBaeTCA B 2,2 MNpQo
ponn (0,7 1 2,2), XOTA NO HauMoHanbHbeIM oueHkaM B 1992 r. Habnopancs
OTTOK KanuTana v no 3Tol ctaTtee (-112 MnH gonn - Tam xe). CnepyerT
OTMETUTB, 4TO NO [OOXO0pMaM OT CTapeix BMNoXeHMd Poccua uMmeeT
oTpuvUaTenbHOE cankao ewe B MNOoYTW 2 MNpa OONM, HTO OTpaxaeT HU3Koe
ooBepHUe UWHBECTOPOB UM HexXenaHue pPenHBecTWpoBaTh CBOM JOXoObl B
Bonbwmx MacwTabax. TakuMm 06pa30OM OTHOCUTEenbHO cbanaHcUpoBaHHAA
KapTWMHa nnatexsoro 6anaHca B Tabnuue wMoxeT OwTh HapyweHa no
CTaTbAM, CBA33dHHEIM C YaCTHbLIMKA NOTOKAMW KanuTana. Kak OTMe4YaeTCA B
poknage (cTp.12) [MpaBuTenbCTBO caenano psQ WaroB B HanpasreHWM
nonoepXKyu MHOCTPAaHHLIX MHBECTULMIA: YCTPAHUN0 ANCKPUMMHALMOHHLIE KYPChi
ganmoT u NPOACHUNO pAQ NpaBOBbX MOMEHTOB. B To xe BpeMs 3TWU warwu
QHnM nepeKkpbiThl X3a0TU4YECKUMU  U3MEHEHWAMM B  Hanoroobnoxexun,
QPUANYECKUMA WM MPABOBLIMA MPENATCTBUAMU K 3aKnia4eHko COemnoK. Joknan
OTMe4YaeT KakKk HeraTuBHOe $BMeHUMEe YMHOXeHWe pAda TOCYOAapCTBEHHLIX WU
Ba3U-roCcydapCTBEHNHbIX OpraHdm3aunnl ¢ HeonpefeneHHeMyM TIpaBaMu B
qbnaCTM NPAMBIX WMHBECTUUWIA, 4YTO ewe bonee 3anyTeiBaeT CUTYaUuw AONA
HBEeCTOpCB.

NporpamMa kKpegutoBaHUA Poccuu MuposeiM BaHKoM B 1993 . ABnNAeTCHA
acTelo obwero naketa "Ipynnei-7" Ha 43,4 wMapa gonn. [ocrnefHAsR
gKno4daet (44cna He coBnagawT ¢ TaﬁﬂMHHHMM B cuny bonee rpyboro’
KPYrneHuWsa) :

S o

15 Mnpr oTcpoYku ponros,

13,1 Mnpg oT MB® (BKH. CTaﬁMﬂMEauMOHHHM toHO B 6 MNpa, Hey4YTeHHbIN
Taﬁnmue)

0,5 mnpg EBPO,

10 Mnpt OT 3KCNOPTHBLIX areHTCTB.

Ha nepeBeW 83rnsn ponNb  KpeguTOB MupoBoro baHkKa BIFMAOUUT
He3HaunTensHon. OQHako nporpamMa baHKa HOCUT nonrocpquuw XapakTep,
BNUAGT KaK Ha pa3suUTUE PLIHOYHBIX WHCTUTYTOB, NATexHen banaHc #
looXeT, HO W TnNPAMO BO3OeWCTBYET Ha MWHBECTUUUOHHBIE NpPOUeccH,
ocobeHHo B HedTera3oBOW MPOMLILUNEHHOCTW., nonyHeHme cpencts MB® wu
3KCMOPTHEIX areHTCTB, OTCPOYKAa AONFOB Kaxaui rofg bypeT 3aBUMCeTb OT
HOBOrO Typa Neperosopos. Kpeoutel MBPP dakTu4deckun 3ape3epBUPOBaHbLI
gna PP oo KoHua BeKa, XOTHA UM Ha OnpefeneHHeX YyCNoBuAx. BaxHo u To,
4T0 cpepnctea baHka He MOryT MNpOCTO MUCTpadeHsl Ha wuMmMnopT, a .byoyT
OKa3biBaTh AnmTencHoe cTabunuauvpyowee BO3OeACTBUME HAa 3KOHOMUKY B
tenoM. M HakoHel, Kaxpelt NpoekT paspabaTeiBaeTCH COTpygHMKamu BaHka
Ha BLICOKOM YPOBHe, YTO CO3[laeT HOBEWMA GOH [OnNA [POEKTHOro

O —r i [}




¢hHchmposaHMﬂ B CTpadHe, CBOero pod 23TanoH MogxcAa K pacyeTawm
apPeKTUBHOCTU, YTO MOXeT ObiTt nofesHeiM ANS BHIPaboTKM NOMNKUTUKU B
AONFOCPOYHOM FfaHe.

dakTH4ecKU npuBeaeHHas Tabnmua paeT KOMNNeKCHy KapTUHY noaxopa
eXxAyHapoAHbIX ¢UHAHCOBEIX WHCTUTYTOB K nomown Poccwnm B o0bo3puMom
yaywem. OHa npefnonaraeT BeCbMa 3HeEpPruydHble (M ycriewHble) warv no
TabunusaumMm sKoHOMMKKM, bopsbe ¢ uHPnAUMeEn, CTPYKTYPHOW pedopme,
pUBaTU3auMn, nNpUBrieHeHU© WUHOCTPAHHOro KanuvtTana M .T.n. BeinageHue
O4YTU nioboro BaxXHOro 3IBeHa Mporpammsi: MakpocTabunuzauuu,
NPOAONXeHUA pPLIHOYHBIX pedopM N T.A., - HENOCPEACTBEHHO OTPAXAKTCA Ha
BO3MOXHOCTHU Poccum nony4aTe BHEWHee PuHaHCUpOBaHME . ANA
banaHcupoBaHuA. MpakTU4ECKU OO0 KOHUA HblHewHero Beka (Kak MUHUMYM)
Y.,CNOBMA NOCTYNNeHWAa cpencTB byoyT rpAMO 3aBMCeTh OT XO0da M ycnexa
pegopMm. 3amMeTuMm, 4YTO KapTuUHa BHewHero banaHca Poccun B paHHOM
Tabnuue OCHOBaHa Ha ONTUMUCTUHECKOM cuUeHapuum. BaHK B TO Xe BpeMs
pa3paboTan oBa ApyruX cueHapusa, KOTOpble CTE3HYT OCHOBOW MPOrpaMMel
KpeAUTOBaHMWA Poccuu B cny4ae MeHee ycneuwHoro xoAa pedopmei. CoseT
ﬂmpeKTopOB cMoxeT B bypnywem no naHHon CMNC npoBepAThk - MNpPU KaxaooM
qoaom 3aiMe -~ cooTBeTcTBMe Xxoaa cTabunuaaumum wn pedopmbl 0bremyu
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‘apakKTepy KpeauToBaHUA BbaHkoM PO.
L PEKOMEHOYEMAS MPOrPAMMA PE®OPM

B 0BnacT¥ pekOMeHOYeMoit MOMUTUKKA [OKNAal PpeKoMeHayeT mmpoxmw
Habop panbHeAwwx Waroe, KOTopele B ULenoM 6einM  noAaTBepxoeHs
npegcTasuTenAMM POCCUMIUCKOr0 MPaBUTENbCTBA Ha BCTPEYe MUHUCTPOB
MHOCTpaHHHX oen v dvHaHcOB B ToKWMO B anpene 1993 r.(cTtp.9-15).

B obnactv dmuHaHcoBow cTabunuszaumuu npeanofaraeTcA:

- cornaweHue npaBuTenscTBa € LGP 0 KBapTanbHLIX MMATaX pOCTa HOBLIX
KpeauToB,

CHUXeHWe UMMNOpPTHEIX cybcuavi, BknioveHue cybCUMAMA NO NPOLEHTHLIM
zTaBkaM B biogxeT, coOKpauleHue WUCKNIOYeHWV NNaTensWWMKOB 3KCMNOPTHBIX
Hanoros W TAMOXEHHBIX MOWMUH,

4.

CHUXeHME KpeouToB pecnybnukaMm buws.CCCP,

- nNoBLlWeHWe y4yeTHOW cTaBku UBP,

- nubepannsauMs 3KCNOPTHOTO KOHTpPONA B obnacTu aHeproHocuTenen w
cupbﬂ.

Mepel B 06nacTun CTPYKTYpPHOW pedopMel BKnio4awT B cebs:

- pansHeawse warn no nuvbepanM3aumMM  UeH, B 4acTHOCTU  Ha
3HEpFOHOLMTenM CHATUE KBOTMDOBaHMH 3KcnopTa, 6onee POBHbIA YPOBEHb
UMNOPTHBIX TapudoB U Op.

% NMpoaoXeHWe MaccaoBOW MNPUBATU33AUMM M CO3OaHUE YCROBUA ANSA
QYHKUMOHUPOBaHUA MPUBATU3IUPOBAHHBIX W BHOBb CO30ABAEMbIX YACTHLIX
ppeunpmsTM@, ynop Ha PpecTpyKTypupOBaHUE Begyunx (6on§e 1000)
Fpennpmnrwn 0O nNpuBaTuUlauuuW, npuBneyeHWUe HOBLIX WMHBE2CTUUMUA,




- bonee Y2TKaA CTPYKTYpa YynpasBneHUs FOCnpeanpuATUAMU, B TOM 4Hucne
OFBOBOXHEHMG MKW " POy oT MCNONMHEHNA  YHKUWUM KOHTpPONS
(cobcTBEHHMKA) 3a NpeanpuUATUAMK,

Mepbl MO CO3[aHWK PEIHOYHOW Cpedbi U perynupoBaHWsA, B TOM 4uche:
pedopMy W ynpouwesue pUANYECKUX nouenyp, BKNOYas PperucTpauuio
NpennpuATUA, BHINOMHEHME KOHTpakTos, baHkpoTcTBa M T.M., co3gaHue
pbiHKa cofcTBeHHOCTW, Ppas3feneHye nMNpeanpuvaTUA, CcOo3naHWe MpoOCTOow,
SCHOW M OTHOCUTENbHO YCTOWYMBOW CUCTEeMbl HanoroobnoxeHus busHeca WU
pRO APYrUX.

pa3BUTUE ¢(UHAHCOBOWM CUCTeMsl NpegnonaraeT 3aBepweHWe co3naH4e
opnanyeckoi baasi 6aHKOBCKOro CeKTopa, MOOAEPHU3ALMI0O CUCTEMBl NNaTexen
W pac4eTOB, ycuneHne HaHKOBCKOro KOHTPONA U perynMpoBaHUA.

NporpamMma pedopM BKMOYaeT peKOMeHOauuM No UenoMy pARY CeKTOpoB
3KOHOMWUKW, B KOTOpPbIX BaHK roTOB NpefoCTaBUTb KpeauTel Mpu YCNoBUWU
nposefeHUAa onpeneneHHbix pedopM.

Bonbwoe 4UCNO MpefnoXeHHbiX KOHKPeTHwiX Waros B obnactu
CTPYKTYPHOW pedopMul MCKMOYalT BO3MOXHOCTb MWUX TMONHOCG oOrudcaHuA.
nasHoe, 4TO CcneayeT OTMETUTE =~ 3TO KOMMNNEKCHOCTb RNPennoxeHHOW
rMnporpamMMel 1 ee pe3koe YCNoxHeHWe B feTansaXx, pe3kui pocT notpebHocTy
B KoopaMHauum Mexny 3aKoHOpaTenNnbHOW W WCNOMHUTEeNbHOW BRacThbio,
Pa3nuMyHbiMM  BegoMcTBaMu, HeobxoguMmocTb pobuUTbCcA OOHOBpPEMEHHOro
BbiNONHEeHWA uUenoro Habopa 23neMeHTOB perynupoBaHna. ®PaxkTU4YECKU
nporpamma BeneT K paguKanbHOMY Yy CNOXHeHuio DEeATEenbHOCTU
aOMUHUCTPaTUBHbIX, ocobeHHo demepanbHbiX OpraHos. OOHWUM W3 MpUMEpPOB
MOXeT CTaTb noaxXe@ K TNPOOONXEeHUK nNporpamMMel npuBaTU3auvm ANA
KPynmHeAwrx npearpuaTUA U UX  MepecTpounky, KOTOpbie {cTp.13)
npmobpeTaeT B noknagne b6onee TpaguuWoHHbIE Ha 3anane  YepThi,
npepnonarawowye raybokoe BoBnevYeHUe agMUHUCTPaTUBHLIX METONOB CBEpPXY,
HeXenn MaccoBYi0 ApuUBaTU3aUUi0 CHU3Y.

|
{ Crc " nNPOrPAMMA KPEOWTOBAHUA MUPOBOIrO BAHKA

} Muposon BaHK HaMmeTun Heckonbko obwux obnacrted nomouwn Poccuu
(cTtp.19):

+ noppepxky mMakpocTtabunmiaauuum,

- YCUNeHWEe PbIHOYHbIX UHCTUTYTOB, BKMOYAaA YaCTHBM CexKTop, .
i pOCTUXeHWe 6bBuicTporo 3ddekTa nMpefNOXEHWR B KNIOYeBbIX CeKTopax
IKOHOMWKM,

- MofAfepXKy Pa3BUTUR COUMANBHOTO CTpPaxoBaHWsA,

+ NOMOWE B KOOPAMHAUWWW OOHOPOB W MObUNM3IaUMY BHEWHWX pecypcos

PMHaHCUPOBaKMA ANA Poccun.
|
I

i B KpaTkocpodHOM acnekte baHk HameTun 12-14 nMApUOpUTETHLIX
MPOeKToB Ha brnnxanumne 12-15 mecques Ha obuwyw cymMmy rnpumepHo B 4
ann ponn (6e3 y4yeTa [OOMOMHWTENBHOIrO UHAHCUPOBAHUA), KOTOPpLIe
OTMEHeHbIB MMCbME peruvoHanbHoro suue-npesvdenTa Y.Tansuua npeMbep-
MMHMCpr PP ot 14 maq 1993 r. Ha nepuopn 1994-1996 (hb.r. BaHk rovos
BHDXMTb ewe 9 MNpgo OONN. 3TO He 03HavaeT HeMefNeHHoro NOCTYNMNeHWR
Bcex 3TUX cpencts B Poccun B CcUY NPORCNXMTENbHOrQ nepuona
Pacxon0BaHUA cpencTs no bonbWMHCTBY MpOeKkToB, acobeHnHO




UHBECTULUMOHHBIX M TeXHuYyeckon noMowm. B cnydae ONTUMUCTUYHECKOrO
("BoiCOKOro") cueHapusa Poccuda fnonysuT 300 MnH B Tekywem ¢.r. (go 1
viona 1993 r.), ewe 1300 MnH go 1 wons 1994 r., 1700 MnH - oo 1 uwons
1995 r. u T1.4. CyMmMmapHas 3agonxeHHHocTe P® B 2001 dh.r. MoxeT
gocTvYde 13,12 mnpg ponn uni 9,5% Bcex kpeautos MBEPP (cTp.27). Takum
obpa3zoM 3Ta nMporpamMMa KpeauTOBaHMA MOXeET CTaTb ORHOA W3 CaMbiX
MHTEHCUBHBLIX NO CKOPOCTW peanuaauuu.

[fepBRIM 3TaN ApPOrpamMMel - cnegywowmn GUHaAKCOBHI rof (A0 uoHA 1994
.) - byneT pewawvwMM C TOYKM 3pPEHUA  peuleHMA NPaBOBLIX U
OMUHNCTPAaTUBHEIX BONPOCOB oOnepauxwn baWka B PocCcuMU, noaTBepXReHus
bibpaHHOM CcTpaTerMmM 3aMMCTBOBAaHWMA PO MO CeKTopaM M HanpasneHuAaM.
pOEKThl 3TOro roga, Kak obui4HO, MOXHO pas3nennTb Ha 3 rpynmbi.

o [ v 1 I+ D |

Bo-nepsLiXx, 23TO KpeauTel ¢  "BeicTpeM pacxopoBawWueMm  cpepcTs”
((PeabunmutaumMoHHemd 1  Ha 600 MnH ponn GydeT M3pacxXOAOBaH B TeKylem
roay):

- 2-oM PeabunuTauMoHHbM, 600 MnH ponn, Ha CoseT ﬂMPEKTODOB B
geHTRbpe 1993, pacxogoBaHue B 1993-1994 kaneHmapHbiX rr.

CouuancHas nogaepxka, 500 MnH, gekabps 1993, B 1994 r.
PUHaHCHpoBaHue npeanpuaTun, 500 MnH, 1 KB.1994, B 1994 r.,
Jenosoe ¢guHaHcupoBaHue, 200 MnH, 2 kB. 1994, B 1995 r.,
ArpapHet, 500 MnH, 2 kB. 1994, B 1994-1995 r.

WToro, oo 2300 MnH gonn byneT HanpaBneHo ONS NOOOEPXKW MNMNaTexHoro
?ancha n boaxeta PP B TeyernuMe KoHua 1993, HO B OCHOBHOM B 1994-
995 rr.

Bo-BTOpeIX, 37O KpeauThli Ha YKpenneHude WHCTUTYUMOHANLHOMA OCHOBE
pemopmu

PUHAHCOBaR UHPpacTpykTypa, 250 MnH ponn, Ha CoBerTe [UpeKTopCB B
1exabpe 1993 r. '
ﬂepenonFOTOBKa, 100 MnH, pexkabpb 1993,
CoumanwHaa 3awmra, 100 MnH, 1 xB. 1994 r.,
ArpapHas uHppacTpykTypa, 100 mMnH.,l kB. 1994 r.

— ]

Bce 3T 3aimbl (550 MnH gonn), Hapagy ¢ MpuBaTU3aUMOHHLIM (90 MIH
nonn) M MopTdenbHeiM (35 MIMH) paccUYuTaHel Ha CPaBHWTENLHO MeAneHHoe
facxonosane CpeaAcTs - MNpUMEPHO B TeyeHue 5 MeT Kaxabin.

B-TpeTbe¥x, MHBECTUUWMOHHBIE 3aWMbl:

- HedtsAHoM 1, 610 MnH gonn, Ha CoBeTe [upekTopos 17 uoHe 1993 r.
gMecTe ¢ CMC Poccum, pacxopgoBaHue B 1993-1995 r.,

- HedrTaHon 2, 500, KoHeu 1993 r., 1994-1995 rr.

- TasopacnpegenuTenbHeid, 400 MnH, 1 kB. 1994, 1994-1995 fFr.,
Mazoebt, 300 MnH, 1 kB. 1994, 1995 r.,

fQopoxHen, 300 mnH, gexkabps 1993, ¢ 1995 r.,

XUunuuwHesi, 400 mMnH, 2 KB. 1994, ¢ 1995 r.

faHHbIe 3JakMel Ha cymMmy 2500 MnH OOAN MOBMMAKT Ha NMHBECTUUMOHHYO
PGCTaHOBKy B PP B ocHOBHOM yXe B 1994-1995 r.




NoMuMO QRaHHOM nporpammel  "Mpynna-7" pa3pabaTbisaeT NpoekT
neUManbLHOro GoHga B 4 MNApOd OONA Ha WenM nepecTpPonKKM  KPYNHbIX
OCCUMCKUX MpeanpuATUX B Mpouecce nNpuUBaTU3aALUMM UMM HACTHBIX
pPeanpUATHMI . ©oHO MOXeT DbuiTh CchopMMpOBaH 33 CHeT B3HOCOB KakK CTpaH,
aK U MexX1YHapoaHblXx ¢WHAHCOBLIX OpraHMzauui. B cny4ae ero co3gadHufa
aHK, BuaMmo, nepebpocUT ooWH U3 3aMMOB (PUHAHCUPOBAHWE NMPeanpUATUA
500 mnr gonn) B KayecTBe CBoero B3HOCAa B 3TOT GoHa. Cpepcrea
Tarao ®oHoa OyOoyT MCNOMb30BATLCA HA PECTPYKTYPUPOBAHUA W pelleHue
FTpux npobneM KpynHedwwx nNpeqnpuaTMA QO nNpuBaTU3aLMKM, HO B
CHOBHOM [1NA aKTUBHOM NMOMOWM NPUBATU3NMPOBAHHEIM NPeanpUATUAM. [laHHblE
pednpuUATMA, NpearnonaraeTcsd, OONXHb MMeTs pas3paboTaHHbit BUsHec-
naH, PUHAHCOBYI0 M WMHBECTULUMOHHY0 MONUTUKY U aKTUBHO YHAaCTBOBaTh

NOKPEITUM PaCXoOO0B8 Ha peopradms3auvio. [JaHH=IM ®OHO MOXEeT CTaTh
aXHbM MHCTPYMEHTOM aKTWUBHOWM noaoepxkW 4YacTHore b6BuaHeca Ha
OMMEPYECKUX KPUTepusiX. Y4YuTeiBaA OOHAKO TO 06CToATensCcTBO, Y4TO
penctea $oHga CTAaHYT YacThio ponra cTpaHel U 6yayT noOKpuiBaTbCA
apaHTuAamMKn flpaBUTenNbLCTBa, BAaXHO C CaMOro Havana npooyMaTbh CUCTeMy
PUOPUTETOB ¥ KOHTPONA B PAacxofo0BaHWM CpeacTs. BeicokaAa HoOpMma
¢wHchosoH oTnayYy Morna bel coyeTaTbCA C peweHMeM DCTpeix rpobnem
HaponHoro X03AMCTBA: CTUMYNMpOBaHWe 3KCNOpTa NMPOMbllfieHHsIX TOBapOoB,

qamemeume MnMMropTa, nogoepxKa KoHBepcun, pa3BnTUE XPAHEeHUR MU

- OXDDBdDIO00W 1 O+ 30 0O

deaﬂM3OBHBaTb 3TU uenn CaMoCcToATeNnbBHO KU NO CTaHOapTaM, nNpuMeneMbiM

OnA Muposoro BaHka. B 3TOM OTHOWeHWM ponbk pykoBoOocTBa Takoro dowHaa,
rpogeccuoHanMaM W pQoBepuUe K HeMYy CO CTOPOHe  4YacCTHOro W
MoCyOdapCTBEHHOro buzHeca, HEe3aBUCUMOCTb oT KOHKPeTHOoro
MUHUCTEpCTBa, HO cnenosaHve obwen ctpaTerun flpaBuTenescrTea PP MoryT
UMeThb pelwaiuiee 3HayYeHWe ANA ycnexa [aHHOr0 YHWMKaneHOro MNpoekTa.

BecbMa cyuwecTBedHHbie pa3nuumuAa B Macwtabax © xapakTepe
HpeﬂMTOBaHMﬂ HaMe4eHbl B cnc BaHka Aona Poccuu Mexpy 3 cueHapusMu:
"BHICOKMM", NMPOMEXYTOYHEIM U "HU3KMM" . MepBuiM 0bYyCRNoBMNEH CyleCTBeHHbIM
%cnexom KaKk B MakpocTabunusaumu, Tak WU B CTPYKTYPHeIX pedopMax, B8
T&CTHOCTW B NpuBaTulauum, cornawedmeM ¢ MBO® B Teyenue 12-15
Mecrles. [pOMexyTO4HbEIM BAPUAHT KPEAMTOBAHWA CBA3AH CO cTabunuzaunen
mmmb Yyepesa 3-4 FOAa, yMepeHHsiM NPOTrPeCcCOM MO OCHOBHLIM HANPaBNeHUAM
pedopM. HakoWeu, "HW3KMA" BapunaHT akKTU4YECKU 03HavaeT npekpaweHue
dKTUBHOIO NpOBeAeHWA pedOpM, CpbiB cOrnaweHua ¢ MNMapuxckuM kKnybom w

T n. (cTp.26). XOoTA B HAacTosWWMA MOMEHT OCHOBHbIE pelleHus no

peaMToBaHMI0 PO onpepeneHsl Ha NONUTUMECKOM ypoBHe, NPUHATUE NaHHOM
Mporpammsl NOCTasWT opobpeHve nocnepylourx KpeawTos Poccun B
ONpedeneHHyl0 3aBMCUMOCThE OT XOofa CTabunuaaumm u pedopmbl.

‘ Mo nepBOMY CUBHapPWUIO, OTPAXEHHOMY B OCHOBHBEIX Tabnuuax U HaMeTKax
CNC, Poccua He TONbLKO NOnNy4aeT KpyrHele guHaHcosnie pecypcsl oT MBPP
% MB@ & TakKxe OTCpodKY ponroe. Kpome Toro 40% BCel nporpammsl
(anMepHO 1,6 Mnpn ponn) kpeouToBaHwAa BaHkoM byneT COCTORATb B 3TOM
cnyqae M3 KpeauTOoB HA nogaepxky nnatexHoro 6apadca WM Opyrux c
KOpOTKMMM CpOKaMu pacxogoBaHMA, YTo ocobeHHo BaxHO B npouecce
cTabunmaaumu. no BTOPOMY BapuUaHTy 0OCTaeTCH nporpamMma no
kpeuMTosanm 0O 2 MNpd QONA B rofl, HO TONbKO B GOpMe WMHBECTUULUMUOHHBIX
npoeKToa HakoHew N0 TpeTbeMy BapWaHTy B NparpaMMme ocTaeTCcH Nullb Mo
F 0 MAH B roa Ha MHBECTUUMU U TeXNoMolb.

|
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nepepaboTKU CenbCKOXO3AUNCTBEHHLIX MPOAYKTOB M Ap. 3TO npeanonaraeTt |
covyeTaHMe CO30aHUE BBICOKONPOMECCUOHANBHOW OpraHM3aumm, cnocobHom !
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B 3akmodeHMe HeobxoguMo O0OTMETUTBL, NTO B fAoknage CoBeTy
MPEKTOPOB OTMEYaeTCH OrPOMHbLIA PUHAHCOBBIA W TEXHUYECKUA PUCK TakKorao
D a NPOrpaMMbl KpeauToBaHUA POCCUM NPU TOM, YTO pe3ynNbTaThi BNOXEHUNA
yoyT fofysuMHbl HecKopo (cTp.29-30). YkasbiBaeTCA, YTO 3TO0 npexpge
CEro 3TO MONUTUYECKUN PUCK, PUCK COLMANbHBIX MMOTPACEHWA B CBRA3U C
icokon beapaboTuuen. B ooknage yKasbiBaeTCA pAO KOHKPETHBIX PUCKOB
XoOe npoBegeHUs cTabunmaaumm wu pedopmbl, 0cobeHHO B CBA3UM C
HEWHUM PUHAHCUPOBAHUEM U UHCTUTYLUMOHANbHOW CNOCOBHOCTLIO NPOBOANTL
XW3HbL MporpaMMmy KpeamToBaHMA bBaHka. B poknage B 4acTHOCTWU
TME4alTCA TpyaHocTn B8 paboTe BaHka nNoO nNpoeKkTaM, B YaCTHOCTU B
pouecce onobpeHua 3ammMoB (CTp.23-24).

ObcyxpeHne CNC Poccun Ha CoseTe [AMpeKTopoB 3akpenuT nnaHesl BaHka
0 KpeauToBaHuio Poccunm Ha bBnuxanwme ropbl, HO OOHOBPEMEHHO
opManM3yeT Te HaMepeHus Poccum no nposefeHuio pedopM, KOTOopbie
TpaxeHbl B 3KOHOMWUYECKOM MeMOpaHgyMe, KOTOpe fonxeH BeiTk noanvcad
Hadane WIOHR W 3aasneHun [pasutenncTBa P® B Mae MBP., Yxe B
nMxanwee Bpemsa KpeauTei MEPP CTaHYT BaXHOW YHacThio NOKPLITUR AeduliMTa
natexHoro 6anaHca wu bwoaxetHoro peduumTa, OyOoyT OKaskiBaTh
npeneneHHoe BNUAHWE HA pPbLIHOK BanmoThl U Ap. 3aMMCTBOBaHWe B MUpOBOM
aHKe CTaHOBUTCHA BaXHbIM 3NEeMEeHTOM MOCTYMNeHWA MHAHCOBLIX PecypcoB
AONXHO PpacCcMaTpuUBaTbCA B KOHTEKCTE Q[OArQCpoOYMHOW CTpaTeruu
dMMCTBOBAHMUA. :

NocnenHee TpebyeT BHIPAabOTKM YEeTKOM CTpaTerunm, Ha Kakue UMeHHO
enn P® rortoea 3aHuMaTk B MBEPP, B o0cobeHHOCTW Ha TexnoMmouwk nNo
030aHWI0 WU pPas3BUTUD UHCTUTYTOB PpeIHKA W KOHTpPONA, pa3suTUe
HPPaCTPYKTYPbl C BbLICOKOW 3IKOHOMUYECKON U HU3KOWU UHAHCOBOW HOPMOW
ToauU, HakoHeu, cnenyeT NOOYEepPKHYTh, 4yTO npasoBkLie u
OMUHUCTpPaTUBHLIE TpyaoHocTM BaHka B8 pabote no 3anmaM Poccuu
KOHTpPAaCTHO, CKaxeMm, KpeauToBaHuio KnTas) ABNATCA BECbMAa CEepbe3HbIM
penATCTBMEM K peanMaaunu orpoMHoW MNpOrpaMMel KpeaouToBaHMA BaHka B
occuM. YpesebiMarlHas BAaXHOCTh KpeauToB Muposoro BaHxa aona Poccuum ¢
4eTOM HW3KUX NPOUEHTBIX CTaBOK U MAbLFOTHLIX YCMROBWMW npegnonaraer
epbe3Hble ycunma no peweHwwo npobneM, Mewaowux paboTte BaHka B
OCCUM, Ha KOTOpbleE HEOOHOKPATHO YyKasbiBanock B Agoknagax Oduca.
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Ta6auua 2: Poccus: [oTpeSHOCTH Bo BHemHeM GHHAHCHPOBAHHH
/vmapn pgonxn CHNA/
1992 1993 1994 1996 1998
[IGTPEGHOCTH
Ganpzo Tekyuero
Gajsanca -1/ -1.10 3.0 4.4 -4 0 -10 -5
Q6cAyXHBRaAHHE JoJTa (8.9) (14.1) (13.3) {23) {(25)
OCHOBHAN cyMmMa {5.4) (6.6) (7.4) (10) (1)
lIpoueHTHNE NAATEXH {(4.7) {(11.8) - - -
HimeHeHHA B pe3epBax 0.8 4.0 2.6 2 2
q?CTHﬁ KPaTKOCPOYHHK
0TTOK 4.6 6.3 - - -
BCETO 23.30 45.80 27.10 31-35 28-33
HCTOYHHKH
fIpsiMmbie HHBECTHUHH 0.7 1.5 2.0 4 4
Henonab3oBaHue 12.5 18.0 16.0 11-13 11-13
MOH -2/ (3.5) (9.0) - - -
IABycCTOpOHEHE (9.0) (9.0) - - -
I'panTN 3.0 3.0 2.0 - -
OTcpoyka pgoJros 7.1 23.3 - - -
Mapuxckuil Kay6 (3.6) (13.4) - - -
BApyruie KpeAHTOpPH (3.5) (9.9)-37 - - -
Heonpepernentne
HETOYHHKH -4/ - - 7.1 16-18 16-18
BCETO 23.30 45.80 27.10 31-35 31-35
MEMO
OfcayxkuBaHHe JFoara
B| %% 0T 3KCHOpTA 45 84 50 61 55
Npumevyanus
1/ MHEYyC o2HAYaeT NPHTOK,
2/ Bwkawyas MBO®, nHo 6e3 cTabGHIAH3aUHOHHOro donga,
3/ lipeanosaras, 4YTo KPERHTOPHW NpeAloxaT AHAAOTHYHHE YCHOBHA,
4/ Be3d OTCPOYKH BHIJAT N0 Z0JCaM.

— 1 =3

9.5 aoan B 1996 r.

Fpronnﬁ ¢ pecny6iauxaMH B py6asx 6wms. CCCP He yureHa.
peancjaraeTca pocT HeHH HedtH ¢ 17.5 moxn/6app B 1393 nmo



