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FOMbHbIX HANMTKOB, TabauHbIX M3aenui M 6e3anKoronbHbLIX HAaNMTKOB, @ TaKXXe BBeae-
HWe NnaTbl 3@ UCMOJSIb30BaHNE BOAHbIX PECYPCOB M SHEPrnN COCEAHUMMU CTPaHaMu;

- pacluIMpeHne HanoroBow 6asbl NyTeEM BBEAEHUSI UBMEHEHWIA B 3aKOHOAATENbCTBO;

- COKpaLLeHMe pacxooB Ha roCyAapCTBEHHYO aAMUHUCTPAUMIO;

- COKpaLLEHME pacX0od0B 3a CYET CHUXKEHMS U3AePXKeEK (PYHKLUMOHMPOBaHMS MECTHON
3aKOHOAATENTbHOWM M UCMONHUTENBHOW BNacTy;

- CHWM)XEHMe CTaBOK B3HOCOB B CoumanbHbIn ¢oHA;

- OrpaHMyeHne pacxoaos Ha obpa3oBaHue;

- NpeaoCTaBneHne BIOMKETHLIX KPEAUTOB M 3aliMOB MPUOPUTETHBLIM CEKTOPaM 3KO-
HOMWKM;

- PUHSITUE peLleHnst 06 OrpaHMYEHUN rOCYAAPCTBEHHBIX 3aKYMOK CE/TbCKOX03AMCT-
BEHHOM NPOAYKLUMWN Y MHAMBUAYASIbHBIX KPECTbSIHCKMX U (hePMEPCKUX XO3SIACTB;

- BBEAEHME aMHUCTUM MO 330/MKEHHOCTU npeanpusTuin CoumanbHOMy DOHAY;

- CO34aHMe eanHOro pesepeHOro oHAa BMECTO ABYX CYLLECTBYIOLWMNX;

- ynopsigoyeHre npasua GOpMMpPOBaHNS CrieumarnbHbIX CPEeACTB M KOHTPONS 3a UX
MCMosb30BaHWeM;

- NPUHSATUE HOBOIO 3aKOHa O 6ropKeTe; BBeAeHWe OTBETCTBEHHOCTU 3@ UCMOSHEHME
bromxkeTa.

3annaHupoBaHHoe Ha 1 wmons 1998 r. cHWKeHMe CTaBOK B3HOCOB B CoumarnbHbIv
doHa 0o 33%?7 oTnoxeHo Ao 1999 r.

B yTBep)xxaeHHOM 6ropkeTe NpaBUTENLCTBY BMEHEHO B 06513aHHOCTb peanv3oBaTb
cnepyrowme 3agayun:

- 0o 1 mapta 1998 r. BBECTM NMonpaBKkM B HANIOroBOe 3aKOHOAATENLCTBO, pe3ysibTa-
TOM KOTOpPbIX OYZET CHMKEHME HaNoroBoro bpemeHn n CTUMynMpoBaHue pasBuTUS Npo-
MbILLSIEHHOCTW, Manoro 1 cpeaHero busHeca;

- 0o 1 anpensa 1998 r. pa3paboTtaTb NpeAnoXeHUs O B3bICKaHWM NAATbl C COCEAHNX
CTpaH 3a MCMNosib30BaHMe BOAHbIX Pecypcos;

- paCcCMOTPETbL BO3MOXHOCTb pedopMbl FOCyAapCTBEHHOM CYyXObl C LENbIO OrpaHu-
YeHUs1 YPOBHS BIOMKETHBIX pacXoA0B.

MnaHvpyeTcs OrpaHNyYnTb MaclTab AedaTenbHOCTU crheumasrbHbIX SKOHOMUYECKMX
30H. [eduumT 6ropkeTa AomKeH Ha 79% (UHAHCMPOBaTbCA 3@ CYET BHELUHUX UCTOY-
HMKOB, @ OCTanbHble 21% [A0/MKHbI MOKPbIBATLCA A0X0AAaMU OT 3MUCCUM Ka3HaUYeMCKmX
LieHHbIX ByMmar.

MNnaHoBasi AMHaAMMKA OIOMKETHBLIX AOXOA0B W PacxXOAo0B 3HAYMTENbHO MpeBbIaeT
AVHAMUKY pOCTa BHYTPEHHero npoAykra. 1o 6yaeT o3HayaTb, YTO HeobXxoanMo MOBbI-
CUTb HanoroBoe AaeneHve — nnMbo B (hopMe MOBbILLEHUS HANOMOBbIX CTaBOK, NMbo 3a
CYET YNYYLLIEHNS HANOroBON aAMUHUCTPaLMM.

7 [efCTBYIOLWAs B HACTOSILLEE BPEMS CTaBKa Hasnora Ha qoH/ 3apaboTHO nnatbl coctasnseT 39%,
13 koTopbIX 30% wnaeT B MeHCMOHHBIN (oHa, 5% — B ®oHA coumanbHOro cTpaxoBaHus, 2% — B PoHA
Tpyaa un 2% — B ®OHA MEAULIMHCKOrO CTPaxoBaHus.
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B cooTBeTCTBUM C pekoMeHaaumsiMu MB®, koTopble 6binn yuTeHbl B npouecce gop-
MMUPOBaHMA OloakeTa, HOMMHaNbHas BenuuMHa O6lompkeTHOro aeduumTa He AO/MKHA
6bITb BbiWwe, YeM B 1997 r. n He MOXeT npeBbicuTb 3,9% BBIT.

PocT HanoroBbIx noctynnennit Ha 31,5% no cpaBHeHUto ¢ 1997 r. — ype3BblYaliHO
amMbuumosHas 3aada. Bcneacreve pocta HanoroBoro AaBfeHnst AesTeNbHOCTb YaCcTHO-
ro0 CeKTOpa YaCTUYHO MOXET NepeMeCcTUTbCS B TEHEBYIO cdepy, UTO NPOTUBOPEYUT Mo-
NoXeHnaM BromKeTa O BOBMIEYEHMN €e B PErMCTpUpYeMbIM 060poT. Kpome Toro, BBUAY
CHWKEHWS1 TEMIMOB NMpoLecca NpuBaTM3aumMn Bpaa v creayeT OXXuaaTb pocTa AOXOA0B C
Kanutana u A0oXo4OB OT Hanora Ha MNpubbiib, OCHOBHBLIMW MAATENbLUMKAMU KOTOPOro
SIBNAOTCA FOCYAapCTBEHHbIE XO35IMCTBEHHblE CybbekTbl. Mo pacyetam AKWU-npecc, B
1997 r. cpean 30 KpyNHENLLNX MPOMbILLIEHHBIX NPEANPUATUIA B 25 cnyyasix MMen Mecto
cnag, Npov3BOACTBA B A0/1/TAPOBOM UCHUCTIEHUN.

2.5. Utorun I kBapTana 1998 r.

Jloxoabl KOHCONMAMpoBaHHOro 6iompxketa B I kBapTane® coctasunm 898,1 MAH. co-
mMoB (90,7% nnaHa), pacxoabl — 965,9 MnH. comoB (89% nnaHa), a aepuumt — 67,8
M/IH. COMOB. [1naHoBble Hanorosble AOXOAbl 6blM UCMONHEHbI Ha 97,6%. MNnaH cbopa
Hanora Ha npubbinb 6biN McnonHeH Ha 122,9%, Hanora Ha Ao0XoAbl rpaXxaaH — Ha
125,4%, @ TaMOXEHHbIX MowMH — Ha 125,5%. Hwxke nnaHa 6binnM noctynneHus ot
HAC (94,1% nnaHa) n akumsHblX cbopoB (73,6%). CHMXeHne ypoBHSI cobupaemocTu
HAC 1 akum3oB 6bI10 CBA3aHO C bonee HU3KUMK, MO CPAaBHEHMIO C MAAaHOM, MOCTynse-
HUSIMM OT OTEYECTBEHHbIX Npon3BoanTenen. MonoxeHne, CNOXMBLUEECS Ha ABYX npea-
NPUSATUSAX, MPOU3BOASALLMX COOTBETCTBEHHO TabauHble M3OeNns U KOHbSK, MpUBENO K
HEBbINOIHEHMIO M/laHa MO AoxoAaM. B OTHOWeHMn TabayHoro npeanpusiTus B NPOrHO3
3aK/1afbIBanMChb NNaHbl MO PECTPYKTYpU3aLmMmn hMpMbI, peann3aums KOTopoK 3ano3aana
Ha HECKOMbKO MecsiueB. Ha npeanpustimn, Npou3BOASILLEM KOHbSIK, MPUYMHON HU3KOMO
OTUMCIIEHMS] HANOroB CTanu npobneMbl C NocTaBkaMu crnvpTta. HeHanorosble [oXOAbl
6binn peannsosaHbl Ha 115,6%, a goxoabl OT Kanutana — Ha 397,2% no CpaBHEHWUIO C
nnaHoM. CTOMb BbICOKMIA YPOBEHb AOX0A0B OT KanuTana 6bin obecneyeH 3a cYeT npo-
A@XN rOCyAapCTBEHHbIX pe3epBoB. MMNaHMPOBaBLLUMECS Ha MEPBbIM KBApTa/ MHOCTPaH-
Hble KpeauTbl H6blan NonyYeHbl NnLb B KOHUE MapTa Mecsiua (54,2% nnaHnpoBaBLUMXCS
NOCTYNNEHMIN), NO3TOMY OHOMKETHLIN AedMUMT NepBoOro KBapTana (pMHAHCMPOBaCs B
OCHOBHOM 3@ CYET MPOAAXM Ka3HAaYEMCKMX LiEHHbIX byMar. B nepBom kBapTane peanu-
30BaHa 3HauuTeNbHas 4YacTb 3anjaHMPOBAHHOMO B blomkeTe (MHaHCMpoBaHus aedu-
LMTa 3a CYET IMMUCCUM KasHAYeNCKMX Bekcenen (3Mmnccnst Bekcenen coctasunia 210 MiH.
COMOB Npu MNnaHe Ha Becb rog 350 MH. COMOB).

8 OueHka pe3ynbTaToB Mepsoro keapTtana 1998 r. npousseAeHa Ha OCHOBaHMM JaHHbIX Ka3Hauei-
CTBa.
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2.6. HoBoe 610g)KXeTHOe 3aKOHOAATEeNNbCTBO

B 1997 r. npogomkanucb paboTbl Hag HOBbIM OIOIKETHBIM 3aKOHOAATENLCTBOM. 20
MapTa 1998 r. 3akoHoAaTeNbHas ManaTta napraMeHTa NpUHSIA NOArOTOB/EHHLIA Bapy-
aHT 3aKOHa. B coOTBETCTBUM C HOBbIM BIOMKETHBLIM 3aKOHOAATENLCTBOM BBOAUTCSA psia
3/1IEMEHTOB, CrMOCOBCTBYIOLMX NPO3PayYHOCTN MPaBUTENbCTBEHHBbIX cHeToB. Cpean Bax-
HEMLIMX M3MEHEHWNI MOXHO BbIAENWUTL CieaytoLume:

- HaumHasa ¢ 31.01.1997 dyHKUMOHUPYET NpaBUTENLCTBEHHAS OomKeTHas KOMMUC-
Cusl, B COCTaB KOTOPOWM BXOAST MPEMbEP M MUHUCTPLI. ITa rpynna cobupaeTca Kaxabin
KBapTas, aHanu3npyeT MUCNosHeHWEe BIoaKeTa, a Takke onpeaenseT noToskM pacxoaos
ANS OTAENbHBIX MUHUCTEPCTB. HOBOE 3aKOHOAATENbCTBO O BlompKeTe yKpennseT craTyc
3TON KOMUCCUMK;

- U3MEeHeHWe BromKeTHOro KaneHaapst. 1o cix nop paboTbl Hajl NOAroTOBKOM 6rof-
)KETa HauMHaNMCh JIETOM, a B HACTosILLee BPpEMS BBEAEHbI HOBblE CPOKM: 1 Mas;

- U3MEeHeHWe CTPYKTYpbl 6roKeTa 1 NoBblLLEeHWe ero AeTanm3auum;

- YCTAHOBNEHbI HOBblE KO3(MUUMEHTbI pacnpeaeneHns HanoroBbIX MOCTYMEHWN
Mexay pecnybnmkaHCKnuM n MeCTHbIMK BrogXXeTamu;

- BBE[leHa nepcoHasibHas OTBETCTBEHHOCTb 3a UCTONHEHWE BIoaKeTa;

- onpeaeneHo, Kakue Buabl pacxogoB MOryT (MHAHCMPOBATLCA Ha pecnybnmnkaH-
CKOM YPOBHE, a Kakne — Ha MeCTHOM;

- CPOKWN paccMOTpeHust NpoekTa btopkeTa NnapiaMeHTOM COKpaLleHbl 40 ABYX Mecs-
LieB;

- B 3aKOH BBEAEHO MNOJIOXKEeHWE, B COOTBETCTBUM C KOTOPbIM HA MECTHOM YPOBHE 3a-
npeLLeHo co3aaBaTb BHEOMKETHbIE hoHAbI. MeCTHble BAACTU MMEIOT NpaBo Co34aBaTb
pe3epBHble hoHAbl B pa3Mepe 1% oT obbemMa pacxoaos;

- B GIOMKET BK/IOYEHA NPOrpaMMa FOCyAapCTBEHHbIX MHBECTULIMIA U CrieumaribHble
CpeacTsa.

3akoHoaaTenbHoe cobpaHue BBENO B 3aKOH CBOM MNpeanoXeHus. Tak, Hanpumep,
MUHUCTEPCTBO (PMHAHCOB, KpeauTys roCyAapCTBEHHOE NpeanpusTve, MMeeT Mpaso
KOHTPO/IMpOBaTb UCNOMb30BaHWE NpefoCTaBneHHbIX cpeacTs. Ecnm cywectByeT onace-
HWe, YTO NpeaoCTaBneHHbIE CPeACTBA He MCMOb3YOTCS B COOTBETCTBUM C UX MNpeaHa-
3HayeHneM, To MUHMUCTEPCTBO (DMHAHCOB MMEET MPaBO BBECTU Ha NpeanpusThe CBOEero
NpeacTaBUTENS, KOTOPbIA ByAeT KOHTPONMPOBaTh HamnpaBieHWsl pacXOA0BaHNA CPeACTB
6romKeTHOro 3arma.

HoBbin 3akoH O 6rogxkere BBOAUT MeXaHM3M (DOPMMPOBAHUS FOCYAAPCTBEHHOMO
6loaKeTa Ha OCHOBE CpeaHEeCpPOYHOro (TpexneTHero) MHaAHCOBOro NporHo3a. MuHGWH
FOTOBWT NPOrHO3 OCHOBHbIX MOTOKOB AOXOA0B U PacxofoB C y4eToM byayLumx usaepxek
obcnyxuBaHma nybnuMyHoro aonra. BriaioueHne cpeaHecpo4HOro MporHo3a B npouecc
co3aaHus BloaKeETa Ha odepenHon rog 6yaeT cnocobCcTBOBaTh CTabuMbHOCTM hUCKasb-
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HOW MOJIUTUKM M MO3BONUT M36EXaTb PE3KMX U3MEHEHWIA YPOBHS BIOADKETHOMO Aeduum-
Ta.

B npouecce ¢dopmmpoBaHus bropketa 1998 r. 6binn yuTeHbl pe3ynbTaTbl TpexieT-
Hero guckanbHoro NporHo3a. OCHOBOW NSt OLEHKM AOXOA0B M pacxodoB 6roakeTa 6bi
MPOrHO3 OCHOBHbIX MaKPO3KOHOMMYECKUX NepeMeHHbIX, TO eCTb YPOBHS MHMNSLMN, Ba-
JIIOTHOrO Kypca, poCTa BHYTPEHHEro NMpoAyKTa, U3MEHEHUS OCHOBHBIX AEHEXHbIX arpe-
ratoB v T.4. KpoMe TOro, npy npoBeAeHnM NporHo3a 6bifo y4TeHO ABOMCTBEHHOE BO3-
AENCTBME HEKOTOPbIX KaTeropuin Ha ypoBeHb BHOKETHBIX A0XOA0B, @ TakXKe BO3AENCT-
BME OTpULATENbHOro canbao 6roakeTa Ha TeMnbl pocta BBIM. OueHka BO34eNCTBUS Ha-
NOrOBbIX MOCTYM/IEHUN OMUPAETCA Ha MOMIOXXEHME O HEM3MEHHOCTN HAIOrOBOr0 3aKOHO-
AaTenbcTBa. MpUHATO, YTO CpeaHEroaoBoM YpoBeHb MHMNSUMK B 1998 1. coctaBut 12%
1 B nocneayowme rogpl 6yaet cokpawatbes Ha 2% B rog ¢ TeM, utobel B 2001 r. goc-
TU4Yb YPOBHS NpuMepHO 6%. B pesynbTaTte oTpuuaTtensHoe canbao brompketa B 1999 .
[I0/HKHO COCTaBuTb npumMepHo 4% BBI1, B 2000 r. — 2% BBI1, a B 2001 r. OHO AO/MKHO
COKpaTUTLCA A0 YPOBHS npuMepHo 1% BBI.

[lononHeHne cpegHeCcpoOYHOro MporHo3a 6rmKeTa MaKpO3KOHOMUYECKUM MPOrHoO-
30M YKa3blBAaeT Ha BO3MOXHbIE OMACHOCTU, KOTOPbIE MOMYT BO3HUKHYTb MPW NMPOAOSHKE-
HM B Gnvkalwme roabl NPOBOAMMON B HacTosilee BpeMsl (pucKanbHOM MONUTUKM.
BrogKeTHBIM NPOrHO3 Ha NEePUoA B HECKONbKO NIET TakXKe SBMSETCS BaXKHbIM MHCTPY-
MEHTOM MPOBEPKN OTAENbHbIX, COCTaBSALWMXCA HE3aBUCUMO Apyr OT Apyra, Makpo-
3KOHOMMYECKUX NPOrHO30B.

3. [leHe)XXHas NoJIMTUKA U Ba/IlOTHbINA KYpC

MapeHve kypca coMa B 1996 r. onpeaenvnno Xapaktep AEHEXHOW NOAUTUKWU. B
1997 r. nonutKKa LeHTpanbHOro 6aHka 6blna OpueHTMpoBaHa Ha CTabunmM3aumio LeH 1
BOCCTaHOBJ/IEHME [OBEPUSI K HaUMOHanbHOM Bantote. Obe 3TU Lenn yaanocb AOCTUYb.
CpegHeMecsayHble TeMnbl pocTa ueH coctaBunn 1,16% npotus 2,56% B npeabiayiem
roay. Poct notpebutenbsckmx LeH Ha 14,7% 6bin cBA3aH rnaBHbIM 06pa3oM C M3MeHe-
HMAMM LIEH NPOAOBOMBbCTBEHHBIX TOBapoB (Ha 17,4%) n nnaTtHbIX YCNyr HaceneHuto (Ha
15,4%).

Kypc coma Kk gonnapy, coctaBnsiBlniA 16,7 Ha kKOHew aekabpst 1996 r., 6bin geBanb-
BMPOBaH 10 YpoBHA 17,37% B 1997 r., 4TO 03Ha4ano 4%-Hyt0 HOMWHANbHYIO AeBasb-
BaUMIO MO CpaBHEHUO C noytn 50%-HoW B npeablayweM rogy. Temnbl AeBanbBaLmm
6bIIM 3HAUUTENIBHO HUXKE, YEM AMHaMMKa pocTa UeH (14,7%), N03TOMY U3MEHEHUS Kyp-
ca COMa He CTUMYNNMPOBanu pocTa BHYTPEHHMX LeH. CHWKeHne TeMMnoB MHMASUMK Cro-
Ccob6CTBOBANO CHMKEHWUIO MPOLIEHTHBIX CTaBOK B KOMMepYeckux baHkax, a pecdopma 6aH-
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KOBCKOroO CEeKTOpa Mo3BOSiv/a BOCCTAHOBUTL AoBepue K 6aHKOBCKUM YUpeXAEHUSM U B
pe3yrnbTaTte NoBAnsIa Ha NPUPOCT AENO3UTOB.

B npeablaywme roabl LEHTpanbHbI 6aHK 6bln BbIHY)XAEH BbIAENSTb 3HAUYUTEbHbIE
(mHaHcoBbIE CpeacTBa Ha NOKpbITME BromkeTHOro aeduumta. B 1997 r. aecbnumt 6bin
CoKpalleH A0 ypoBHs 4,7% BBI (5,6% B 1996 r.). CHWKeHWe NpOLEHTHbIX CTAaBOK Ha
PbIHKE Ka3HAYEeMCKMX LIEHHbIX GyMar Mo3BOMNIO OCYLLECTBNSTL (PMHAHCMPOBAHWE BCe
6onblien gonu aeduumMTa 3a CYET CPEACTB, MOCTYMaloWmMX OT 3MUCCUMM BEKCenew, a
TaKKe OrpaHuuMTb 06beMbl PUHAHCMPOBaHMA 3a cyeT kpeauTtoB HBKP. B 1996 r. 3a
CYET KpeauToB LieHTpanbHOro 6aHka 6bino npodmHaHcpoBaHo 34% 6toaXKeTHOro ae-
duunta, a B 1997 r. — tonbko 11%.

Ta6bnuua 3.1. NMokBapTanbHble lAHHbIE 0 COCTOSSHUM MOHETapHbIX arperaTtos
6aHkoBckoi cucremMbl KP B 1995-1997 rr. (B MJIH. COMOB Ha KOHeL,
COOTBETCTBYIOLLEero nepmoaa)

NDA?  cG° CE® | OIN® NFA®  RM® MB M2

19951V | 31055 | 2033,9 | 1071,6 1454 | -984,1  1976,0 | 20443 | 2754,0
1996 1 3147,1 | 2151,4 | 9957 | 133,3 | -1172,9 | 1840,9 | 1946,0 @ 2665,0
I 2978,6 | 1969,9 | 1008,7 9,8 | -1089,4| 1879,4 | 1960,0 26759

I | 32172 | 2226,4 | 990,8| -93,4 -1019,0| 2291,6 | 23653 | 3000,2

IV | 3792,9 | 3763,6 293| 91,1  -1236,7| 24651 @ 2533,4 | 3331,9
19971 4019,0 | 4035,8 -16,8 | 102,4 | -1510,3 | 2406,4 | 2503,7 @ 3256,9
i 3666,7 | 3808,8 | -142,1 4319 | -643,0 2591,8 | 27934 | 36598

III | 4006,3 | 41346 | -1283| 4974 -948,1 2561,0 | 2757,7 | 3680,3

IV | 37139 | 39506 | -236,7 3432 | -577,7  2793,1 | 3069,1 @ 41859

a [laHHble 6anaHca HBKP.

NDA — BHyTpeHHMe akTunBbl HETTO; CG — KpeauT HETTO rocyAapCTBEHHOMY CEKTOPY B LUMPOKOM CMbIC/e
cnoBa; CE — kpeautbl ans 3koHOMuKK; OIN — ocTanbHble no3uuum HeTTo; NFA — BHELWHWE aKTuBbI
HeTTo; RM — pe3epBHble AeHbrn; MB — aeHexxHast 6a3a; M2 — aeHexxHast macca.

WcTounmk: «BronneteHb HaumoHanbHoro 6aHka Kbiprbiackoi Pecny6nvkm».

MpupocT pesepBHbIX AeHer HEKP Bo BTOpol nonoBuHe 1996 r. 6bin cBA3aH C poc-
TOM KpeauToBaHUsl BrogkeTa 1 C UCMosIb30BaHMEM BIOIKETOM MHOCTPAHHbLIX MPaHTOB U
KpeauToB. B 1996 r. npupoCT HETTO KpeauTOB NPaBUTENbLCTBY cOCTaBwun 1729,7 MNH.
coMoB. B TpetbeM kBapTane 1996 r., koraa LeHTpanbHbId 6aHK, UCMOMb3yst BHELLIHIOW
NMOMOLLb, CTPEMWUIICS YBENUUYUTb HETTO 06beMbl MeXAYHapOAHbIX pe3epBoB, OAHOBpe-
MEHHO OrpaHM4mnBas obbeMbl NpeasIoXKeHNs Ha Ba/KOTHBLIX ayKUMOHAX, MMeN MecTo pes-
KU POCT AEHEXHbIX arperaToB. B pe3ynbTaTte AENCTBUN LIEHTPaNbHOMO 6aHKa M BbiniaT
BIOMKETHOM 33A0/MKEHHOCTM MPOM3O0LLIO HapacTaHWe MHMNSUMK M NafeHne Kypca Ha-
LIMOHanbHOM BantoThl. 10 Mepe pocTa MHMNSUMM LEeHTparnbHbIM 6aHK CTPEMUNCS Orpa-
HUYUTb POCT pe3epBHbIX AeHer nyTeM yBennyeHust obbeMa NpofaXK Ha BasOTHBIX ayk-
LUMOHaX, a TaKXe MNyTeM OrpaHuWYeHus KpeauMToBaHWA npaBuTenbCTBa. Kpome Toro,
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HBEKP gononHuTensHO NoBbICKA YPOBEHb 06513aTeNlbHOro pesepempoBanns: Ao 15% c 1
Aekabpst 1996 r. n go 20% c 1 aHeaps 1997 r.

JlononHUTENbHLIM (PaKTOPOM YBENMYEHNS PE3EPBHOM AEHEXHOW Macchl 6binn 3a-
Kynkn HBKP gobeiBaemoro B Kbiprbi3cTaHe 3010Ta. B koHue 1997 r. 06beM 3010TbIX ak-
TMBOB COCTaBun 422,3 MAH. COMOB U 6bi1 Ha 47,4 MSIH. COMOB MEHbLLE, YEM B KOHLE
1996 r. CHmkeHne 06beMOB 30/10TbIX akTMBOB HBEKP npoun3oLwwno BcieacTsne npoaaxu
30/10Ta 1 NepeoLeHKkn 06beMa C Y4ETOM M3MEHEHWUI €ro LIEHDI.

B TeueHune nepsbIx NATU MecsueB 1997 r. 06beMbl pe3epBHbIX AeHEr U AEHEXHOro
arperata M2 ocTtaBanucb HEU3MEHHbIMM, OAHAKO MHMNAUMA bblna BbICOKa U Kypc COMa
nagan; K KoHUYy Masi ero Kypc AOCTUIr CaMoro HM3KOro ypoBHs 3a roq — 17,78. B mapte
1997 r. ueHTpanbHbIA 6aHK M3MEHW/T NPUHLMMBLI UCYNCIEHUS YPOBHS 06513aTENbHBIX pe-
3epBOB, TEM CaMbIM CMOCOBCTBYS MOBLILLEHWIO Kypca coMa. B cOOTBETCTBMM C HOBbIMU
HOpPMaTMBaMM HanM4yHble pecypcbl B MHOCTPAHHOW BasloTe HE MOMIM 6onee yunTbiBaThb-
Cs Npu pacyeTe obbeMa nMeroLmxcs pesepeoB. KoMMepueckne 6aHkn Hadanm obMeHn-
BaTb WHOCTPAHHYIO BasllOTy Ha COMbI, YTO MPUBENO K POCTY Kypca coMma. B KOHUe unioHA
Ba/IIOTHbIN Kypc coctaBun 17,35. B MioHe MMeN MECTo poCT pe3epBHbIX AEHEr U arpera-
Ta M2. [NaBHbIM (PaKTOPOM POCTa pe3epBHbIX AeHer Obl/10 MoBbILWEHME WHOCTPAHHbIX
aKTMBOB HETTO BC/IEACTBME NMPUPOCTa BasOTHLIX pe3epBoB. B koHue 1997 r. BantoTHble
pe3epBbl COOTBETCTBOBA/IM TpEXMeCsayHOMy 0bbeMy uMnopTa. 3TOT pe3ynbtaT 6bin
TaKKe CNEACTBUMEM M3MEHEHWI BO BHELLHEN TOProBrie, B KOTOPON 06beM MMMOPTA, Bbl-
paXeHHbIN B cOMax, bbln nouTh Ha 30% HKe, YeM B NpeablayLIEM roay.

B npeawectsoBaBLlumne rogbl B kpeantoBaHun HBKP npossnsnca achdekT BblTanku-
BaHWsl, COCTOSIBLUMM B (PMHAHCMPOBaHWUM MO0 BrogkeTHOro aAeduumnta, MMb60 SKOHOMU-
K B LenoM. B 1997 r. BMecTe CO CHMXXEHMEM pa3MepoB KpeauTa MpaBuUTENbCTBY Mpo-
NCXOOWNO U OrpaHnyeHre ob6beMOB KpeMTOBaHNS SKOHOMUKU. ITO COCTOSIHME OTpaXka-
N0 M3MEHeHWe MONIMTUKN LeHTPanbHOro 6aHka B OTHOLIEHMN KOMMepYeckux 6aHkoB. B
KOHUe 1996 r. npekpaTnunocb nNpoBeAeHve KpeauTHbIX ayKUMOHOB, KoTopble 6biin odu-
LUManbHO JIMKBUAMPOBAaHbI Mo pelleHnio oT 13 aHBaps 1997 r. MoHeTapHble BflacTy Mo-
TUBMPOBANN CBOE peELUEHNE OTCYTCTBMEM KOHKYPEHLIMM Ha ayKUMOHaX, YTO He Crocob-
CTBOBano hOPMMPOBAHNIO TaKON CTaBKM MO pechMHAHCOBLIM KpeauTaM, KoTopas Hecna
6bl B cebe peanbHyto MHOpMaLMIo O CNpoce Ha KpeanTHble cpeactea. O6bem Toproeu
Ha Ba/ItOTHbIX ayKUMOHAX MOCTOSHHO Najan M CocTaBnsan no keaprtanaMm 1996 r. coor-
BETCTBEHHO: 12,5 MnH. comoB, 3725 Thic. comoB, 1590 Tbic. comoB 1 960 TbIC. COMOB.
Mo Mepe paseuTMs MeX6AHKOBCKOrO pblHKa poSib KpeAMTHbIX ayKUMOHOB MOCTENEHHO
CHWXanacb. POCT NMKBMAHOCTM MeX6aHKOBCKOro pblHKA MO3BO/INA KOMMepYecknM 6aH-
KaM OCyLLeCTBNSATb B3aMMHOE KpeauToBaHMe Ha 6onee BbIrOAHbIX YC/IOBUSIX MO CpaBHe-
HUIO C YCIOBMSIMM LieHTpasnbHOro 6aHka. B 1997 r. koMMepyeckue 6aHKu 3akiioumnm
Mexxay cobor cornaweHne o caenkax PEMO; B pe3ynbTaTe NpOM30LWI0 CHKEHNE CTa-
BOK Ha MeX6aHKOBCKOM KpeaWUTHOM pblHke. O6beMbl KpeauToB Ha MeXHaHKOBCKOM
KpeauTHOM pbiHke B 1996 r. coctaBunun 83,2 MnH. comoB (64 caenku), a B 1997 r. 0bb-
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eM obopoTtoB coctasun yxe 319,4 MnH. comos (155 caenok). B 1997 r. Ha MexbaHKOB-
CKOM pPbIHKE 3HAYUTENbHYIO POJib HAYaNIW UrpaTb BantoTHble caenkn (38% obbema 060o-
poTtoB npotne 10% B 1996 r.). KpoMe TOro, 3HaunTeNnbHO COKPATMINCh CPOKM KOHTPaK-
TOB: ecnim B 1996 r. npeobnaganu TpexMecsiyHble KOHTPaKTbl, TO rOAOM Mo3e 6onbLuas
YaCTb KOHTPAKTOB 3aK/l04anach Ha 2-7 AHeN.

B npeabiaylwime rogbl, NpoBoAs NOAUTUKY CTEPUIM3aLMM NPUPOCTa AEHEXHON Mac-
Cbl, LEHTpasibHbIA 6aHK MCMNONb30Baa ABa UHCTPYMEHTA: MPOAAXy BatoThl HA ayKUMO-
Hax M YCTaHOBNEHME YPOBHS 0b6s3aTenbHbIX pe3epBoB. Bo3aeicTBMe Ha ypoBeHb Kpe-
ANTOBaHUS KOMMep4yecknx 6aHKOB MyTeM YCTaHOB/MEHWNSI YPOBHS pe3epBoB 6blo Masno-
3 EKTUBHBIM MHCTPYMEHTOM, MlaBHbIM 00pa3oM BCIEACTBUE AEUCTBUSI 06S3aTENBbHOMO
perynupoBaHunsi, AONycKaroLwero Npyu HaYUCIEHMN pe3epBOB YYeT Ha/IMYHbIX pecypcoB
MHOCTPaHHOM BantoTbl. B 1997 r. ponb Ba/tOTHBLIX ayKLMOHOB MOCTENEHHO CHWXanacb
(cM. puc. 3.1), a ueHTpasnbHbI 6aHK OAHOBPEMEHHO Hayvan onepauun reverse repo.

PucyHok 3.1. OCHOBHbIe fiaHHbIE O Ba/1IIOTHbIX ayKuuoHax B 1996-1998 rr.
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UcTouHuk: «blonneteHb HaumoHanbHoro 6aHka Kblprbickol Pecny6nmkim».

Mo Mepe pocTa 06LEMOB BasOTHBIX OMepaumil Ha MeXOaHKOBCKOM PbIHKE CHUXa-
Nacb posib BasKOTHLIX aykumoHoB. B 1997 r. HEKP nposen 100 ayKUMOHOB, Ha KOTOPbIX
6b1110 NnpoaaHo 56,5 mnH. aonnapos CLUA (B 1996 r. — 104,02 mnH. gonnapos). B ¢eBs-
pane 1997 r. ueHTpanbHbI 6aHK M3MEHMN NPUHLMMLI NPOBEAEHMST ayKLMOHOB. B cooT-
BETCTBUWM C HOBbIMW HOPMATMBAMM YYaCTHUK ayKUMOHa npuobpeTaeT BasntoTy Mo LEHe,
KOTOPYIO OH MpeaCTaBui B CBOEN 3asiBKE, @ HE KaK paHbLue — MO MUHMMANIbHOWM LieHe
NOCNEAHEro NMPUHSTOrO Ha ayKUMOHe MpeanioXeHusl. TeM cambiM OouUManbHbIA Kypc
HBEKP onpenensieTcss kKak CpeAHEB3BELLUEHHbIM KypC peann30BaHHbIX MpeasioXeHuin. B
MapTe 1997 r. 6binn NPUHATBI AOMOSHEHMS K NPUHUMMAM NPOBEAEHUS BaMtOTHbIX ayk-
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LIMOHOB. B COOTBETCTBUM C 3TUMU U3MEHEHNSMU KOMUTET Mo AEHEXHO-KPeaUTHOMY pe-
MYSIMPOBAHUIO eXeHeaeslbHO roTOBUT peKoMeHAAUMN OTHOCUTENbHO 06bEMOB BasllOTHO-
ro NpeaioXKeHnst Ha ayKuUMOHaXx.

XapaKTepHOWN YepTol pasBUTUSI Ba/IIOTHOTO PbIHKA SIBNISIETCS CE30HHBIA POCT Kypca
COMa, CBSI3aHHbIN C XapakTepoM 3KOHOMWKM KbiprbidcTtaHa. lMostomy netom 1997 .
MMeN MeCTO POCT KypCa, CBSI3aHHbIA C MPUTOKOM KOHBEPTUPYEMOWN BantoTbl OT BHELLHEN
TOProBnn 1 ¢ nageHneM cnpoca Ha CKB. Kypc coma nogHsincs ¢ 17,78 B KoHUe Mas Ao
17,0 B KOHUe OKTs6ps. MNageHue Kypca B KOHLUE rofa 6b110 N0 CpaBHEHWIO C npeablay-
WMMN roAaMU HE3HAUMTENbHbIM, MaBHbIM 0O6pa3oM BCIEACTBUME CHUDKEHUS OCTPOTHI
(rckanbHbIX NPO6/eM M NoaAaep)KaHMS XKECTKON MOHETAPHON NOJIUTUKW.

C MOMeHTa BBEAIEHMS1 HaLMOHaIbHOW BastoTbl A0 KOHUA 1995 r. ckopocTb obpalle-
HUS1 AEHEXHOM Maccbl M2 NOCTENeHHO CoKpallanack. Bo3pactana MOHETM3aUMsi SKOHO-
MUkK (17,4% B 1995 r.), UTO CBMAETENLCTBYET O POCTE AOBEPUSI K HALMOHaNbHOW Ba-
ntote. B koHue 1996 r. ckopoCTb 0bpalLeHnst AEHEXHOM Macckl M2 coctaBuna 8,8, a ro-
AoM noxe — 8,9 (ans ckopocTn 0bpalleHns AEHEXHOW MacChl XapaKTePHbI CUJTbHbIE
ce30HHble Konebanus). CobbiTus KoHua 1996 r., HECOMHEHHO, 3aTOpPMO3MNN Npouecc
PEMOHETM3aUMM 3KOHOMUKM KbliprbidcTaHa. B koHue 1997 r. ypoBeHb MOHeTM3aumn Co-
crasun 11,2% wn 6bin OTHOCUTENBHO HEBLICOK, AaXKe MO CPABHEHWIO C APYrMMU CTpaHa-
mu CHI'.

[NaBHOW coCTaBnsitoLleN arperata M2 OCTaloTCs Ha/MYHbIE AeHbrM B obpalleHuy,
OAHAKO WUX [0NS B AEHEXHOW Macce MOCTOSIHHO CHmdkaeTcsl. B 1997 r. aeHexHasi Macca
M2 yBenuumnacb Ha 25,6% (B 1996 r. — Ha 21%). Poct peanbHoro BBI1 Takke 6bin
Bblle, YeM B npeabiaylem rogy (10,4% B 1997 r. npotve 7,1% B 1996 r.), UTO NO3BO-
numno abcopbupoBaTb AONOMHUTENBHYIO AEHEXHYIO MacCy M yaep)KaTb MOHETU3AUMIO Ha
TOM X€ YpOBHE. [lEHEXHbIA MynbTUNIMKaTop (OTHOWeEHME M2 K AeHexHou 6ase), co-
CTaBnsBWWA B KoHUe 1995r. 1,35, B KOHUe 1996 r. HE3HauMTENbHO MOHM3WACA (Ao
1,32), a B 1997 r. Ha4an nocreneHHo pactk, coctasms 1,41 B sHBape 1998 r. MNMocTosH-
HbI POCT AEHEXHOIO MYNbTUMMKATOPa CBUAETENLCTBYET O CaHaLMN 6aHKOBCKOrO CeK-
TOpa M pacTywenh ero CrocobHOCTU K BbIMOSHEHUKO PONM (PMHAHCOBOrO MOCpeAHUKa
MEXAY XO3AMCTBEHHBIMU CyObEKTaMMU.

B 1997 r. uMen MecTto NpUpOCT YMCIEHHOCTM HOBbLIX BK1AAOB HaceneHus (B TOM
Ynce CPOYHbIX) Ha BaHKOBCKMX cYETaX KOMMepYecknx 6aHKOB B HALMOHaNbHOM Bato-
Te (bonee 4eM 3-kpaTHbIM HOMWHAMNbHBIN POCT), @ TaKXke B MHOCTpaHHOW BantoTe (60-
nee 4YeM 4-KpaTHbIi HOMUHasbHbIA pocT) (cM. Tabn. 3.2). Mo COoCTosHMIO Ha KOHel
1997 r. 0bbeM Aeno3nTOB M BKIAAOB HAaCeNeHUs Ha cYeTax KoMMep4yecknx 6aHKoB Co-
craeun 440 185,4 TbiC. coMOB Mo geno3utaM 1 344 343,8 TbiC. COMOB MO BK/adaM B
MHOCTPaHHOM BasloTe; 3TO O3HAYAET, YTO MO KaXAOM M3 3TUX KaTEropuii poCT COCTaBWUII
B TEYEHME roda MoYTM TPEXKPATHYHO BenMuUMHy. [pMpOCT BKIaA0oB Npeanpusituil 6bin
3HAYUTENbHO MeHblle. HOMMHanbHbIM 06beM BKMAAOB NMPeAnpUSTUA B HaLMOHANbHOM
Ba/toTe BO3POC B 2,5 pasa, a B MHOCTpaHHOW BantoTe — B 2 pa3a. O6beM pecypcoB
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topuaNYECKMX ML, B COMax Ha cyeTax KoMmepyeckmx 6aHKoB Ha KoHel 1997 r. 6bin Ha
35% Bbllle, YeM B 1996 I., 1 Ha 8% Bbllle ANS BKIAAOB B MHOCTpaHHOM BantoTe. B
1997 r. u3MeHunnacb CTpyKTypa Aeno3ntoB — 51% CoCTaBnsoT BKAaAbl HAceneHus, a
49% — Bknaapl Npeanpusituid (B 1996 r. 3t nponopuun coctasnsinm 30% u 70% co-
OTBETCTBEHHO). Kpome Toro, BKa[ibl B MHOCTPAHHOM BasntoTe cocTaBnsnm 42% Bcex
Aeno3uTos (B 1996 r. ux gons coctaensna 45% obbeMa Aeno3uTHbIX CPeacTs).

Tabnuua 3.2. CocrosiHMe n 06beM HOBbIX OTKPbITbIX AEN03UTOB B
KOMMepueckux 6aHkax B 1996-1997 (B TbiC. COMOB)

Aeno3unTtbl U BK1aAbl XI1.1996 XI1.1997
IOPUANYECKUX NTL B COMaXx 335994,7 454298,9
IOPUANYECKUX NTNL, B MHOCTPAHHbIX BantoTax 275226,1 298954,6
pur3nyecknx Ny B coMax 147937,7 440185,4
(PU3MYECKNX ML, B MHOCTPaHHbIX BasIlOTax 115518,9 344343,8

BCEro® 874677,4 1537782,7

AenosuTbl v Binaabl, XIL.1996 XI1.1997

NMPUHATbIE B TeYEHUe roaa
IOpPUANYECKMX NNL, B COMaX 81175,1 203790,8
IOPUANYECKUX NTULL B MHOCTPaHHbIX BankoTax 44072,4 86327,3
pu3nyecknx Ny B cOMax 346201,3 1091089,3
(PU3MYECKNX UL, B MHOCTPaHHbIX BasIlOTax 259255,1 1136200,4
BCEro®@ 730703,9 2517407,8

d Ha 0CHOBE [1aHHbIX KOMMEPUECKMX BAHKOB, CYLLIECTBYIOLMX HA KOHEL| COOTBETCTBYHOLLIErO Neproaa.
UctouHuk: «bronneteHb HaumoHanbHoro 6aHka Kblprbiackon Pecny6nmkm».

BHywaeT ontumMmam ToT ¢hakT, 4yto B 1997 r. Men MecTto pocT Aeno3nTOB Hacene-
HMsl. OTHOCUTENBHO HU3KUWA NPUPOCT BKIaAOB NPEANpUATUI OTPaXKaET MX Moxoe ¢u-
HaHCOBOE COCTOsIHME. B 3TOM cnyyae Hu3kme obbeMbl CpefcTB Ha HaHKOBCKMX cyeTax
NpeacTaBnaloT CO60M O4eEBMAHBLIA CMOCOD YKPbLITUS AOXOAOB M yXo4a OT Hanoroobso-
XeHus. Utak, B 1997 r. coctosiHue pecypcoB Ha 6aHKOBCKMX cyeTax 6bi1o 6onee yeM Ha
75% Bblwe, 4eM B 1996 r., 4UTO, HECOMHEHHO, SIBNSIETCS CBUAETENbCTBOM pPOCTa AOBe-
pys K (PUHAHCOBLIM yupexaeHusIM. [11s1 OKOHYaTeNbHOro yny4lleHust COCTOSIHMS 6aH-
KOBCKOro CekTopa HeobxoaMMO HayaTb AOrOCPOYHOE KpeaUTOBaHUe 3KOHOMUKK, YTO B
HacTosLLEee BpeMs SABNSETCA HEMPEOAOSIMMbIM MPEnATCTBMEM HA MyTU Pa3BUTUS 3TOIO
ceKTopa.
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4. BHeluHAA TOProens

OTpuuaTeNbHOE Canbao BHeLLHeN Toproean Kbiprbiackon Pecnybnuku B 1997 r. co-
crasuno 15,2 mnH. gonnapos CLLUA. OHO CHM3MNOCh MOYTK B LWECTHAAUATb pa3 no cpas-
HeHUo ¢ 1996 r., koraa AedvunT BHELIHEN TOProBnu 6bl1 Hanbonee BbICOKMM MO OT-
HoweHuto K 1993 r. n goctur 251,7 mnH. gonnapos CLUA. OTpuuaTenbHbiA TOProBbii
6anaHc coxpaHseTcs B ToBapoobMeHe co ctpaHamu CHI™ (49,7 mnH. gonnapos CLLUA), a
B TOProB/e C Tak Ha3blBaeMbIMK CTpaHaMu AanbHero 3apybexbs Kblprbl3cTaH BrepBble
AOCTUI NONOXUTENbHOro canbao (34,4 MnH. gonnapos CLLA).

4.1. dkcnopT

O6beM ToBapHOro 3KcropTa coctasun B 1997 r. 630,8 maH. gonnapos CLLUA, To ecTb
BO3pOC Mo cpaBHeHuto € 1996 r. Ha 18,8%. Bbicokas AMHaMMKa 3KCNopTa OTMeYaeTcs B
Kblprbi3cTaHe HaumHasi ¢ 1995 r., oAHaKo cpeaHmin 06beM 3KCMopTa Ha AyLly HaCceneHus
BCE €eLlle OCTaeTCca Ha KpalHe HM3KkoM ypoBHe (136 agonnapoB CLLA), 4To, KOHEYHO, CBSI-
3aHO C YPOBHEM 3KOHOMMWYECKOrO pa3BUTUS CTPaHbI.

Poct obbema 3kcnopTa 06ycrioBneH HayanoM MpoAaXku 30710Ta, MOCTynatowero ot
peanusauum npoekta KymTop, koTopbit B 1997 r. AOCTUI NPOEKTHOM MOLLHOCTU. MocTy-
NAEeHNs 3a CHET 3TOr0 UCTOYHMKA cocTtaBunm 185 MnH. gonnapos CLUA, 4TO COOTBETCT-
BoBasio 30,7% obbeMa 3kcropTa. KpaiHiolo 06eCcroKOeHHOCTb BbI3bIBAET TOT haKT, YTO
o6beM ocTanbHOro akcnopta B 1997 r. no cpaBHeHMIO ¢ 1996 r. cokpaTtunca Ha 21,2%.
OTo nageHue 6bl10 CBA3AHO C OrpaHMYEHMEM SKCNOpTa TakMxX TOBApOB, Kak caxap (Ha
66%), cnupT (Ha 27%) n xnonok (Ha 18%). Kpome 3kcnopTa 30/10Ta 3Ha4YMTENbHO BO3-
pOC TOMbKO 3KCropT Tabaka (Ha 77%), Npon3BOACTBa MaLKWH (Ha 52%) 1 aneKTpo3Hep-
rn (Ha 13%). CTpyKTypa 3KCNOPTHbIX TOBApOB NpeAcTaB/ieHa Ha pucyHke 4.1.

[NaBHbIMM NOTpebuTensamMm npoaykumm pecnybnmkn octarotcs crpaHbl CHI, ogHako
nx gonsi B obbeMe Kblprbi3CKOro akcrnopta B 1997 r. cokpatunack Ao 52,9%. 310 ces3a-
HO He TOJIbKO C Pe3KMM POCTOM 3KCMopTa B CTpaHbl, He BxoasAwme B rpynny crpaH CHI
(Ha 107%), HO, YTO BbI3bIBAET YAMBIEHME B CBA3M C paTUdUKaumen B Mae 1997 r. go-
roBopa O TaMOXEHHOM coto3e c benopyccven, KasaxctaHoM u Poccuel, Takke U co
CHVXeHMeM camoro obbema akcnopTa B cTpaHbl CHI Ha 12%.

Hanbonee kpynHbiM napTHepoM Kbiprbi3cTaHa no akcrnopTy B 1997 r. 6bina LLsen-
Lapus, OONsi KOTOPOM BC/IEACTBME Hayasna 3KCMopTa 30/10Ta B 3Ty CTpaHy B obbeMme
KbIPrbI3CKOro akcropTa Bo3pocia ¢ 0,2% B 1996 r. oo 26,9% B 1997 r. Ha cneayowme
TpW CTpaHbl — Y36ekucraH, Poccuio n KasaxcrtaH — npuxoauTcsl COOTBETCTBEHHO 16,8,
16,4 n 14,4% obbema 3kcrnopTa. Cpean Apyrux CTpaH, B KOTOpble 3KCMOPTUPYETCA Npo-
aykumst Kblprbi3ctaHa, cneayeT HasBaTb Kutaih (5,2%), Tepmanuio (3,0%) u CLUA
(3,0%).
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PucyHok 4.1. CtpykTypa 3kcnopTta B 1997 r.

Cblpbe
20%
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23%

OHeproHocuTenu
14%

MNHBECTULNOHHBIE
TOBapbl
6%

O6opoTHLIE cpeacTea
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37%

Uctounuk: /ogosovi oruer HBKP 3a 1997 r., HaumoHanbHbIN 6aHK Kbiprbiackol Pecriybnuku, Bulikek,
Mait 1998.

4.2. Umnopt

B 1997 r. obbeM uMnopTa TOBApOB COKpaTunca Ha 17,5% u coctaBun 646 MIH.
ponnapos CLUA. OrpaHunyeHre obbemMa UMMOpTa ABNSETCS pe3ynbTaToM AENCTBUS ABYX
akTopoB. MepBbLIN U3 HUX — M3MEHEHME HEKOTOPbIX HAMIOrOBbIX HOPMAaTMBOB B CBA3U
CO BCTYMJIEHMEM B XW3Hb HOBOrO Hanoroeoro kogekca. B pesynbtate MMNOPT 3TUIOBO-
ro cnupTta cHu3uncs Ha 85%, a Menaccol (caxapa-cblpua) — Ha 76%. BTopbiM hakTo-
PpOM SBNSIETCA 3aBEpLUEHME COOPY>XXEHUS HECKOSIbKMX KPYMHBbIX MPOMBbILLIEHHBIX Mpea-
NPUSITU U OrpaHUYeHne B CBS3M C 3TUM UMMOPTA MHBECTMLMOHHLIX TOBApoB. MMMNopT
MalKnH 1 obopyaosBaHust CHM3WUNACA Ha 32%, anekTpomalwmH — Ha 38%, a cpeacTs
TpaHCNopTa U OCHaLLeHUs ans HUX — Ha 27%.

B cBsi3n c BBeaeHneM B cTpou [Dxanan-Abaackoro HedTenepepabaTbiBatoLLero
NpeanpusaTUS COKPaTWICS UMMOPT HEKOTOPbIX BUAOB NPOAYKTOB HedTenepepaboTku, B
TOM Ynciie aBToMobunbHOro 6eH3nHa (Ha 21%).

Bnarogaps nonyyeHuto rymaHutapHou nomowm mn3 CLUA n ctpad EC B 1997 r. BO3-
poC UMMNOPT NweHnUbl (Ha 14%) v dapmMaueBTUYeckor npoaykumn (Ha 27%).

B reorpacmyeckon CTpyKType UMNopTa 3HaunTenbHO Bo3pocna aonst ctpad CHI (ao
61,4%). 310, OAHAKO, He CBSI3aHO C POCTOM 06beMa MMMOpPTa U3 3TUX CTPaH, KOTOPbIN
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(hakTnyeckn cokpaTuncs Ha 8%, a C TeM, YTO 3HAUUTENILHO COKPaTUICA 06beM MMMNopTa
n3 apyrmux ctpaH (Ha 29%), B TOM uncie rnaeHbIM 06pa3oM 3 KaHagwbl (3aBeplueHune
MHBECTULIMOHHOIO umkna npoekta Kymrtop), Kybbl 1 Bpasvnuu (orpaHnyeHne nMnopra
mMenacchl). bonbluas YacTb MMNOPTHBLIX TOBAPOB BCE elle nocTynaet n3 Poccum (26,9%),
Y36ekncraHa (18,1%) u KazaxcraHa (9,8%), npuueM gonsa nocneaHero B 1997 r. 3Ha-
ynTenbHO cHM3MMach (B 1996 r. gons KasaxcraHa cocrtaensina 16,7%). CylecTBeHHyo
ponb B 0bbeMe MMNOpTa UrpaloT ToBapbl U3 TakuMX CTpaH, Kak Typums (6,2%), CLUA
(5,6%) n 'epmanus (5,4%). HeobxoanMo TakkKe OTMETUTb 3HAUMUTENbHbIA POCT A0NM
kuTanckoro umnopta (¢ 0,9% B 1996 r. 10 4,6% B 1997 r.), UTO CBA3AHO C MOBbILLIEHN-
€M YPOBHSI perncTpaumm npurpaHNYHoOM TOProBIu.

PucyHok 4.2. CTpykTtypa uMmnoprta B 1997 r.

Chblpbe
MoTpebneHune 7%

33%

OHeproHocuTenu
28%

O6GopoTHbIe cpeacTea
(kpome cbipbst)
15%

MHBECTULIMOHHbIe
TOBapb!
17%

UctouHnuk: /ogosovi oryer HBKP 3a 1997 r., HaumoHanbHbIN 6aHK Kbiprbiackon Pecnybnuku, Bulikek,
man 1998.

4.3. banaHc ycnyr

B Kbiprbi3ctaHe BHOBb 6bIf10 3aperncTpupoBaHO oTpuuaTesibHoe canbo MeXayHa-
pOJHOW TOProBnM ycnyramu, kotopoe B 1997 r. coctaBuno -126,2 mnH. gonnapos CLLA.
Mo cpaBHeHMIO ¢ 1996 r. 3TO O3Ha4aeT cokpalleHre aeduumTa Ha 42%, 4TO CBSI3aHO
Kak C 43%-HbIM POCTOM 3KCMoOpTa yCnyr, Tak U € 31%-HbIM COKpaLleHNeM Mx MMnopTa.
06 obbeMe peduumTa CBUMAETENLCTBYET OTPULIATENbHBIN 6anaHC TPaHCMOPTHBIX YCIyr
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(71 mnH. ponnapos CLLA), koTopble COCTaBNSOT NPUMEPHO NOMOBUHY 0bbeMa nMnopTa
yCnyr. 3TW yCIyrn CBs3aHbl rnaBHbIM 06pa3oM C nepeBo3KamMy UMMOPTHLIX TOBAPOB, U,
cnenoBaTesibHO, CHKEHME TOBApHOro MMMNopTa Ha 17,5% npuBeno K COKpalLeHUIO UM-
nopTa TPAHCMOPTHbIX ycnyr Ha 23,6%.

3HauUUTENbHO COKPaTUIICA TaKXKe UMMOPT CTPOUTENbHLIX yCnyr. Ecnn B 1995-1996
. ero obvem cocrasnsn npumepHo 50 mMiH. gonnapos CLUA, To B 1997 . OH cokpaTwi-
€A 00 YpoBHS 7 MiH. gonnapos CLUA, 4TO CBSI3aHO rnaBHbIM 06pa3oM C 3aBeplLueHuEM
cTpouTenbcTBa xanan-Abaackoro HedTenepepabaTbiBalowero NpeanpusTUs U Npoek-
Ta KymTop.

CHWXKeHne CTOMMOCTM MMIopTa YCIYr CBA3aHO TaKXe C MoYTK ABYKPaTHbIM COKpa-
LLIEHNEM TEXHUYECKOM MOMoLLKM, 06beM koTopon B 1997 r. coctaBun 23,3 MAH. Aonna-
pos CLLA.

PocT akcnopTa ycnyr cBsi3aH C passutueM Typusma B Kblprbi3cTaHe n 0bycnosneH
POCTOM 3KCrNopTa TypPUCTUYECKUX YCnyr Ha 69%; 21% pocTa 3KcnopTa ycnyr CBs3aH C
obecneyeHneM aBMaTpaHCNopTa, a 45% pocTa — C 3KCMOPTOM (DMHAHCOBbLIX YCIIyT.

4.4. Canbpo CYETOB TEKYLUUX OnepaLyii U CYETOB ABMKEHUS KanuTana

Canbflo CYeTOB TeKylumx onepaumit B 1997 r. coctaBuno -138,5 mMnH. aonnapos
CLLUA. 370T aedumumT 6bin CBsA3aH, NoMMMo aedvumTa BHeWHen Toprosnm (15,2 MAH.
ponnapos CLUA) u yenyr (126,2 mnH. gonnapos CLUA), Takke ¢ aedmumToM Ha cyeTax
poxonos (B pasmepe 64,7 MnH. gonnapos CLLUA) n ¢ TpaHcdepTamm, koTopble B 1997 T.
poctvrnn 67,6 mMnH. nonnapos CLUA. Bbi3biBaeT 6eCrnokONCTBO SIBIEHNE ObICTPOro Ha-
pacTtaHus gedvumTa Ha cyeTax AOXOA0B, CBA3AHHOE CO BCe OONbLUMMMK M3AepXKKaMm
06CnyXXmBaHWsl 6bICTPO PaCcTyLLEN BHELIHEW 3a10/DKEHHOCTU. XyXKe TOro, 3TO SIBNIEHME B
6nwkanwme rogbl U Aanee byaeT pa3BMBaTbCSs, YBENMUMBas AeduuMT HanaHca Teky-
LLMX orepaLyi.

Canbpgo 6anaHca cyeta aBwxeHus Kanutana B 1997 r. cHusmnocs Ha 30% u cocTta-
BMNoO 243 mMnH. gonnapoB CLLUA, 4TO CBSI3aHO, Kak M 60Mbluast YacTb NPOLLIOrOAHNX U3-
MEHEHWN, C 3aBepLUeHMEM 3Tana MHBECTUPOBAHUSI HAa HECKOMBbKMX KPYMHbIX Npeanpu-
ATUSAX.

B pesynbTate nnaTtexHbii 6anaHc KbiprbiacTaHa B 1997 r. 6bin cBeAEH C pe3ynbTa-
ToM 45,6 mnH. gonnapos CLLUA. Pe3sepebl HBEKP B 3TOT nepuog yBenuumnucb Ha 82,6
MH. gonnapos CLUA, v 3ToT pocT 6bii1 rnaBHbIM 06pa3oM CBSA3aH C NOSyYeHEM Kpeau-
ToB MB® 1 Asmatckoro 6aHka passBuTusl. YpoBeHb MexayHapoaHblx pe3epBoB HEKP Ha
KoHel 1997 r. cooTBeTCTBOBaN 06bEMY TPEXMECAYHOrO MMMOpTa TOBapoOB M YTIyr, YTO
O3Ha4yaeT WX CyLUEeCTBEHHOE YBeSIMYeHWEe MO CPaBHEHWUIO C COCTOSIHMEM Ha KOHeL,
1996 r., Korga oHM COOTBETCTBOBaNMN 06beMy 1,5-Mecsa4HOro MmMnopTa.
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Tabnuua 4.1. KoHconManpoBaHHbIN NNaTeXHbiW 6anaHc Kbiproi3ckon

Pecny6nukm (B MnH. ponnapos CLLA)

1993 1994 1995 1996 1997

CYET TEKYLUMX OIMEPALNI -87,6 -84,0 -234,7 -424,7 -138,5

ToBapsbl 1 ycnyrm -149,1 -124,6 -278,0 -469,2 -141,4

ToproBhbIi 6anaHc -107,1 -86,1 -122,0 -251,7 -15,2

SkenopT (POB) 339,6 340,0 408,9 531,2 630,8

B CTpaHbl CHI 227,5 222,8 269,2 393,9 346,3

B pyrue CTpaHbl 112,1 117,1 139,7 137,3 284,5

Nmnopt (POB) 446,7 426,1 530,9 782,9 646,0

B CTpaHbl CHI 278,0 243,2 313,1 431,1 396,0

B pyrue CTpaHbl 168,7 182,9 217,8 351,7 250,1

BanaHc ycnyr -42,1 -38,4 -156,0 -217,5 -126,2

TpaHCNoOpTHbIE -35,4 -12,2 -36,9 -96,1 -71,0

Typuam -0,1 0,3 -1,8 -1,5 3,4

CrpoutenbHble -2,6 0,8 -46,5 -49,4 -3,4

Mpoune (McKoYas TEXHNYECKYHO MOMOLLb) -1,5 4,1 -22,4 -25,7 -33,1

TexHnyeckas NoMOLLb -2,5 -31,6 -48,3 -44.8 -23,3

[oxoabl -5,7 -22,0 -354 -394 -64,7

Jloxoabl 0T NopTdenbHbIX MHBECTULIMI 0,0 0,0 0,0 0,0 0,0

[oxoabl OT ApYyrnx MHBECTULINIA -4,5 -18,5 -26,0 -30,2 -50,5

BbinnaTtel NpoUEHTOB -4,5 -18,5 -29,7 -34,3 -56,8

[pyrve goxoapl No ApyruM MHBECTULIMAM 0,0 0,0 3,7 4,1 6,3

Bo3Harpa)xaeHve paboTHMKaM -1,2 -3,5 9,4 -7,2 -13,4

TekyLupme TpaHchepThl 67,2 62,6 78,7 83,9 67,6
CYET ABMDKEHUSA KAMNUTAIOB

N ®NHAHCOBbIX CPEACTB -31,9 58,9 231,0 345,8 243,0

CueT aBMKEHUS KanuTanos -107,1 -62,4 -29,0 -15,9 -8,3

TpaHchepT KanuTanos -107,1 -62,4 -29,0 -15,9 -8,3

Cyet aBvXeHns MHAHCOBbLIX CPEACTB 751 121,2 260,0 361,8 251,3

psiMble MHOCTpPaHHbIE MHBECTULMN 10,0 38,2 96,1 46,8 83,0

MopTtdenbHble MHBECTULIMK 0,0 0,0 1,7 -1,7 24,6

[pyrue nHeectuummn 65,1 83,1 162,2 316,7 143,7

AkTMBbI (- pocT) -53,0 -43,2 11,9 19 -43,1

Kommepueckme 6aHku -13,4 1,3 -1,2 1,6 -18,7

[pyrve akTuBbl -39,6 -44,5 13,1 0,3 -24,5

MaccmBbl (+ pocT) 118,1 126,3 150,3 314,8 186,8

Kommepueckme 6aHku 5,7 3,6 -3,3 -2,1 14,0

KpeauTsl 91,3 1111 192,1 308,0 149,5

KpeauTbl roc. cekTopy 91,3 1111 102,4 104,7 142,2

MonyyeHo 91,3 111,7 174,7 155,2 157,6

AMOpTU3aums 0,0 -0,6 -72,4 -50,5 -15,4

KpeanTtbl YaCTHOMY CeKTopy 0,0 0,0 89,7 203,3 7,4

[pyrve naccuBbl 21,1 11,7 -38,5 8,9 23,3

OwmnbKM 1 Nponycku -16,5 48,3 -78,3 58,4 -58,9

CBopaHbIl 6anaHc -136,1 23,2 -82,1 -20,5 45,6

®uHaHcMpoBaHue 136,1 -23,2 82,1 20,5 -45,6

Pe3epsbl HEKP -35,1 -32,1 1,3 -18,1 -82,6

3aiiMbl MBO 62,1 13,7 46,6 19,6 34,4

[pyrue nHoctpaHHble naccnbl HBEKP 17,9 -17,7 0,2 0,2 0,0

KoppecnoHaeHTckme cyeta ctpaH CHI 88,1 -0,2 -0,3 0,0 0,0

MpocpoyeHo nnaTexen 3,0 13,1 32,1 -39,4 -1,8

KoHBepcust Win pecTpykTypusaumsa 3a40mKEHHOCTU 0,0 0,0 2,2 58,2 44
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UctouHuk: /ogosovi oryer HBKP 3a 1997 r., HaumoHanbHbIN 6aHK Kblprbiackoi Pecrybnuku, Bulikek,

maii 1998.
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5. MHOCTpaHHble MHBECTULIUU

MHOCTpaHHblE MHBECTULMM SIBNSIIOTCS OAHUM U3 OCHOBHbIX MPOSIBNEHWI Mpouecca
rno6anmsaumMm MMpPOBON 3KOHOMUKM. MIX ponb 0COBeHHO 3aMeTHa B ObIBLUMX COLManu-
CTUYECKNX CTPaHax, rae OHW SBMSIKOTCS OCHOBHbIM UCTOYHMKOM (DMHAHCMPOBAHUST Kanun-
TaNOB/IOXXEHUA, U TEM CaMbIM CO3AAlOT YC/IOBUS! ANt Pa3BUTUS HOBOW 3KOHOMMUYECKOM
cucTeMbl M obecneunBatoT Takoe pas3BuThe. CTpemseHne Npueiedb MHOCTPaHHbIE Kanu-
TaNOB/IOXEHNSA ABMAETCS TaKXKe OAHON M3 ABWXKYLLMX CUN B npoLiecce nubepanusaumm
3KOHOMMKM CTPaH, NpoxoasLmx npouecc TpaHchopmaumn. W Kolprbi3cTaH B 3TOM CMbIC-
/le He OT/IMYaeTCa OT ApYrux CTpaH. HauvHasg ¢ 1992 r. ao koHua 1997 r., B 3Ty CTpaHy
NOCTYNUNO B BUAE MHOCTPaHHbIX MHBECTUUMA 644,7 MnH. ponnapoB CLUA, koTopble C
1995 r. npeobnafatoT B CTPYKTYpE KanuTanoBNOXEHWUI CTPaHbI.

Ta6bnuua 5.1. KanutanbHble BIOXKEHUS MO UCTOYHUKAM (PUHAHCMPOBAHUSA
(MnH. coMmoB)

1992 | 1993 | 1994 | 1995 1996 | 1997

PecnybnumkaHckui 6romxeT 13,1 | 1366 | 168,2 1479, 1329  158,9
MecCTHble 61omKeTbI 3,6 22,1 9,6 15,3 34,3 66,7
Cpepncrsa NpeanpusTuiA, opraHusa-

LMV 47,3 2748 | 514,7| 6771 8756 | 7039

MUWH-BO Ype3BblYanHbIX CUTyaLMiA 1
rpakaAaHCKOW 06OPOHbI - - - 45,2 72,4 | 118,1
CpencrBa HaceneHus 1 np. 124 | 160,8| 228,0 1250| 2678 | 3458

MHOCTpaHHble rpaHTbl U ryMaHUTap-

Hasi NOMOLLIb - - 1,7 11,1 | 157,9 1,3
MHOCTpaHHble KpeauTsl - 3,6 42,1 170,5| 531,4| 676,6
MNpsiMble NHOCTPaHHbIE MHBECTULIMK 349,5 | 2028,9 | 2693,9 | 1732,0

BCErO 76,4 5979 | 1313,8 | 3221,0 | 4766,2 | 3804,2

NcTouHMK: HaunoHabHbIA CTaTUCTUUECKUI KOMUTET KbIprbi3ckol Pecrybnumku.

CTonb HebonbluMe pasMepbl MHOCTPaHHbIX MHBecTUumMA (138 ponnapos CLUA Ha
AyLWy HaceneHusl) CBA3aHbl rMaBHbIM 06pa3oM C HU3KOW MPUBNEKATENbHOCTLIO Kbiprbi3-
CTaHa, NIMLLEHHOrO B OT/IMYME OT €ro coceaen npupoaHbIX 60raTcTB (3a UCKIOYEHMEM
30510T1a). Hebonbluas YMcneHHOCTb Hacenenus (4,7 MH. YenoBeK), U3 KOTOPbIX 3Haun-
TeNbHas YaCTb OCTAETCS 3a paMKaMM (PYHKLIMOHUMPOBAHWNS TOBapHO-AEHEXHbIX OTHOLUE-
HUI (1 ssHBaps 1997 r. B cTpaHe 6b110 20 ropoaos, B KOTOPbIX NpoXuBano 1,4 MAH. ye-
NOBEK), HU3KMEe A0XOAbl HaceneHus (cpeaHsis 3apaboTHas nnata B 1997 r. cocraBnsina
35 nonnapos CLLUA), nnoxoe COCTOSIHME TPaHCMOPTHOWN, TENEKOMMYHMKALMOHHON, KOM-
MYHa/IbHOM W KyNbTypHO-pa3BfekaTeNbHOM MH(PACTPYKTYpbl Takke HE CTUMyNMpyeT
MHOCTPaHHbIX NHBECTOPOB.
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MpenaTcTBMAMM AN MHOCTPAHHOrO MHBECTMPOBAHMSA OCTAlOTCS BCe elle coxpa-
HAIOLLAACA MOCTCOBETCKas 61opoKpaThsi, KOppynunst U HepasBUTble (PUHAHCOBbIE y4pe-
XaeHusi. Kpome Toro, CylecTByeT MHOXECTBO HedopMarbHbIX 6apbepos, B TOM uucre,
rNaBHbIM 06pa3oM, KyNbTYPHOro xapakrepa.

MpaBoBasi cucteMa Kbiprbiackon Pecnybnmnkm dopManbHO obecneumBaeT MHOCTPaH-
HbIM MHBECTOPaM paBHblEe YCIOBUS AEATENbHOCTU C OTeYECTBEHHLIMU MHBECTOPAMM, ra-
PaHTUKN OT AUCKPUMMHALUMM, 3aLMTY OT SKCNpornpuaumm MHBECTULMIA, NPaBo Ha CcBO6oA-
HbI MepeBoa NpUOLINEN M KOMMEHCALUMIO MOTEPb B pe3ynbTaTe BOOPYXXEHHOrO KOH-
dnukTa.

Mpeobnapatollas YacTb MHOCTPaHHbLIX MHBECTULMMA KOHLEHTPUPOBanacb B 06bek-
Tax, CBSA3aHHbIX C MPOEKTOM A06blun 30n0Ta Kymtop. [ons npoekta KyMTop B COBOKYM-
HOCTWU WMHOCTPaHHbIX MHBeCTMUMA B 1994 r. coctaBnsina 72%, B 1995r. — 89%, B
1996 r. — 69% un B 1997 r. — 85%. NoMumo KymTOpa MHOCTpaHHbIE MHBECTULMWU Ha-
NPaBnsS/INChL NaBHbIM 06pa3oM B OTAe/bHbIE OTPAC/IY NMPOMBILLIEHHOCTU — HedTSHYIO,
TabayHyto, caxapHyo 1 nuwieByto (MPOM3BOACTBO HAMMTKOB, NepepaboTka MOMoKa) OT-
pacnu.

B pernoHanbHOM CTPyKType WHOCTPaHHbIX WMHBECTUMUMA npeobnagaer MccbIk-
Kynbckasi 06nacTtb, B KOTOPOWN peann3oBbiBancs nNpoekT Kymtop. O ero 3HayeHun ans
permoHa ceBuaeTenbCcTByeT TOT akT, Yto B 1997 r. 3TOT NPOEKT KOHLEHTpUpoBan
84,7% obuiero obbemMa Npon3BoACTBa obnactu. B Yyickoln obnactu npeobnaaatolilyto
ponb MrpaeT npeanpustne «baka» C y4acTMEM MHOCTPaHHOro KanwTana, KOTopoe
npou3BoauT 6onee 52% o6beMa Npom3BOACTBa pernoHa. B Mxanan-Abaackon obnactu
CTOMMOCTb MPOAYKUMM (UPMbl C YYaCTMEM WHOCTPAHHbIX MHBECTULUMA «KbIprbi3-
MNetponeym Komnanun» B 1997 r. coctaBnsina 73,1% ot obuwero obbema npon3BoACTBa
obnactw.

B Buiikeke npeobnaganv Takve GuUpMbl C y4acTUEM MHOCTPAHHBLIX MHBECTULIMA, Kak
Koka-Kona (npov3BoacTBo 6e3ankoronbHbIX HanuMTkoB), Bakal (caxap), Kutnan (Maka-
poHHble u3penusi), Yyn-Mnacc (cteknsiHHas Tapa), bakain-Cyy (MuHepanbHasi BoAa),
SpuaaH-cyT (UenbHOMOMNoYHast npoaykums), Cumekc (Mebenb), AUCKBUH (MOPOXEHOE).

[lo HacTosiwero BpemMeHn B OLckyto 0bnacTb 6blv HanpasnieHsl Mnwb HebonbLlune
cpeactea (22,6 mnH. gonnapos CLUA). 3ta obnactb coceacTBYeT C NPOMBILLIEHHO pas-
BUTOM dDepraHCcKoM A0NMHOM B Y36eKnUCTaHe, a NPOXMBAET B Hel cBbllle 32% Hacene-
HUs Kblprbi3cTaHa.

Ecnmn roBoputb 0 CTpaHaX, U3 KOTOpbIX MOCTYNaeT Kanutan, To Haumbosnbluas 4acTb
n3 644,7 mnH. gonnapos CLUA, MHBECTMPOBaHHbLIX K KOHUY 1997 r. B Kbiprbi3ctaH, no-
crynuna u3 KaHagbl (82%) B CBS3M C peanv3aumend COBMECTHOIO  Kblprbl3CKO-
KaHaacKoro coBMecTHoro npeanpusatna Kymrtop. OcTanbHble cpeactsa MoCTynwuin OT
Typumn (6%), CLUA (3%), Benukobputanun (2%), Tepmanum (1%) v Lseiuapum
(1%).
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Tabnuua 5.2. TeppuTtopnanbHas CTPYKTypa MHOCTPAHHbIX MHBeCTULMA (Ha 1
siHBaps 1998 r.)

Tepputopus Jons NHOCTPaHHbIX UHBECTULMIA
[xanan-Abaackasa obnactb 4,5 %
Ncebik-Kynbckas obnactb 77,8 %

Ouluckasn obnactb 3,5%
Yyickas obnactb 2,8 %
Tanacckast obnactb 0,0 %
r. buiikek 11,4 %
Bcero no Kbiprbi3ckoi 100,0 %
Pecnybnuke (644,7 mnH. gonn. CLLA)

McTouHMK: HauWoHarnbHbI CTAaTUCTUYECKUIA KOMUTET Kbiprbi3ckoi Pecrybnuku.

NHTepecHo, 4To B uncie ¢umpM C yyacTeM MHOCTPAHHOMO KanuTana npeobnagatoT
POCCUMCKNE KOMMaHWW, KOTopbiX Ha 1 siHBaps 1998 r. 6bino 3aperncrpuposaHo 680, To
ectb 20,8% oT obuiero uMcna upM C y4acTMeM MHOCTPaAHHOIO Kanutana, B TO Bpems
KaK y4YacTue poCCUMMCKOro KanuTana B obLuen cyMMe MHOCTPaHHbIX MHBECTMLIMIA He npe-
Bbicnno 0,6%. KpoMe poccuinckmnx dmpM, 3HAQUUTENBHO YKo Typeuknx dvpm (12,8%,
nnn 418 npeanpuatuii), kutanckux (10%, mnu 328 npeanpustui), kasaxckux (11,4%,
nnn 372 npeanpusaTtust), Hemeukunx (5,7%, 184 npeanpustust), amepukaHckux (5,2%,
170 npeanpusituin), npaHckmx (4,5%, 146 npeanpustun) u adraHckux (3%, 98 npea-
npUATUIA).

OCHOBHasi YacTb 3TuX (PMPM NpeacTaBnsieT cobon Menkue NpeanpusiTUs, B KOTOPbIX
3aHsATO A0 50 paboTHMkoB (96,1%). CpeaHue hvpMbl, Ha KOTOPbIX 3aHsATO OT 51 Ao 100
YenoBeK, COCTaBNAT ToNbKO 2,1% oT obwero uncna (29 ob6bLekToB), @ KpyrnHble, rae
3aHATO 6onee 101 paboTHuKa, npeacTasneHbl 26 npeanpustnamm (1,8%).

HecmoTpsi Ha TO, yYTO npeobnagatollas YacTb MHOCTPAHHBIX MHBECTULMA KOHLEH-
TPUpYeTCs B MPOMBIWAEHHOCTH, 34eCb COCPefoTodeHO Nvwb 25% ot obwero yucnia
(U1pM C yyacTneM MHOCTpaHHOro Kanutana. Cpean vpM C y4acTMeM MHOCTPAHHOIO Ka-
nuTana YMCieHHo NpeobnagaloT NpeanpusaTUs Toproean n cepbl 0bLLECTBEHHOMO MK-
TaHus (46%).

Ha nHOCTpaHHbIX upMax M Ha NPeanpuUATUSX CO CMELLaHHbIM KanuTasioM B KOHUe
1997 r. 6bIno 3aHATO OKO/M0 19,7 ThiC. paboTHUKOB, TO ecTb 1,2% paboTatowmx, B TOM
yucie NpUMepHO 1 ThiC. MHOCTPaHHLIX rpaxkaaH. CpeaHeMecsyHas 3apaboTHas nnaTa
Ha 3TUX nNpeanpusaTusax bonee Yyem B 4 pasa Npesbllana CpPeaHIo 3apaboTHyo nnaTy
MO HapoAHOMY X03sMCTBY B LienioM (620 COMOB), NPUYEM Ha NPOMbILLIEHHBIX Npeanpu-
ATUAX YpOBeHb on/iaTthl Tpyaa bbin aaxe B 6,7 pas Bbiwe (4144 comoB), a B MHAHCO-
BbIX yupexzaeHusix — B 5,4 pa3a Bbiwe (3318 comos).

®uUpMbI C ydacTMeM MHOCTPaHHOIO Kanutana npousseny B 1997 r. 10,5% Banosoro
npoaykTa 6pyTTo pecnybnuku. MpakTuyeckn 3Tn npeanpusatna npomssoadat 100% Ta-
KOW HaLMOHaNbHOM NPOAYKLMM, Kak caxap, 6eH3WH, an3enbHoe TonmMBo, MasyT, cbopka
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KOMMNbIOTEPOB, CTEK/SIHHbIE 6aHKM, BYTbINKK, APOXOKM, pacdacoBaHHbLIN Yal 1 conb. Ha
HMUX cocpefoToYeHo 78,5% obbeMa BbiMycka MakapoHHbIX u3aenuii, 53,2% npoussoa-
ctBa buxyTepun, 52,8% 6HesankoronbHbiX HanuTKoB, 50,1% NpoM3BOACTBA TPUKOTAX-
HbIX U3AENNN.

B 1997 r. npeanpusatus € y4acTMeM WMHOCTPaHHOro Kanurtasa 3KCropTupoBanu TO-
BapoB Ha cymmy 104,6 mnH. gonnapos CLUA, yto cocrtasnsano 17,3% Bcero akcnopra
Kblprbi3cTaHa. B ToBapHOWM CTpyKType 3KcnopTa npeobnaganv Tabak n TabayHble nsae-
nma (23,1%) v caxap (15,5%). OCHOBHbIMK NOTPEBUTENSIMU SKCMOPTUPYEMON NPOAYK-
umm 6binn KazaxcraH (35,7%), Poccns (22,0%) n Y36eknctaH (10,6%). STa cTaTucTMKa
HE OXBaTbIBAET 3KCMOPTa 30/10Ta M3 KyMTOPCKOro MHBECTULIMOHHOIO NPOEKTa, KOTOPbIN
peanun30BbIBaNCS NPV NOCPEAHNYECTBE KbIPrbl3CKoM MpMbl. CTOMMOCTb 3KCMOpTUpYeE-
MOro B paMKax 3TOro npoekTa 30n0T1a B 1997 r. coctaBuna npuMepHo 160 MnH. gonna-
poB CLUA, uto coctaensano 26,5% obbeMa skcnopTa pecnybsmku.

O6beM mMnopTa GHMpM C yyacTMeM MHOCTPaHHOrO KanuTtana coctasun B 1997 T.
230,6 mnH. gonnapoB CLUA (32,5% obbema mmnopTta Kbiprbi3cTaHa). JOMUHMPYIOLLYHO
poSib B 3TOM MMMOPTE Urpanun Takmne ToBapbl, Kak Menacca (caxap-coipeu) — 8,7%, au-
3ebHOe TON/MBO - 4,7 %, KOMMNEKTYoLWME U YacTu MalmnH — 4,6%, aBTOMOBW/bHBIV
6eH3nH — 4,4%, n3genus u3 uBeTHbIX MeTannoB — 4,1%. UMnopTupyemble 3TUMM
(pmpMaMn TOBapbl B OCHOBHOM rMocTtaensanmce U3 Poccun (36,8%), Typummn (10,3%),
lepmaHum (9,2%) 1 KasaxctaHa (8,8%).

6. BaHKOBCKMIA CEKTOp

B 1997 r. B 6aHKOBCKOM CeKTope npom3oLwnm 6onblune naMeHeHus, obecrneumnslLne
AVNHAMUYHOE Pa3BUTUE 3TOr0 CerMeHTa (PUHAHCOBOMO PbiHKA. BaXkKHbIM 371IEMEHTOM 3TUX
M3MEHEHWIN BbINO 3aBEpLUEHME MOArOTOBKM K MPUHSTMIO NPOEKTOB 3akoHOB «O Haumo-
HanbHOM 6aHke Kbiprbidckon Pecnybnmnkm» n «O 6aHkax 1 6aHKOBCKON AeATENbHOCTU B
Kblprbiackon Pecnybnunke». B pe3synbraTe peanusauum nporpamMmMbl PeCTPyKTypusaumm
uHaHcoBoro cektopa (nporpamMmbl FINSAC), a Takke AeSTeNbHOCTU LEHTpanbHOro
6aHKa no hoOpMMPOBAHMIO HOBOW HOPMAaTMBHOM 6a3bl 1 CUCTEMbI HaA30pa 3a KOMMepYe-
CKMMK 6aHKaMm nomnoxkeHne 6aHKOB CyLLECTBEHHO YNyYLNIOCh. 10 pelueHnio OpraHoB
6aHKOBCKOro Haf3opa B OAHOM M3 6GaHKOB BCNEACTBME HEBLINOMHEHUS TpeboBaHWN
6aHKOBCKOro 3aKkoHoAaTenbCTBa bbiia BBeAEHA BpeMEeHHasi aAMUHUCTpaums, B OAHOM
— OTMEeHeHbl HaNOXeEHHble paHee OrpaHuyeHus (B pe3ynbTaTe pekanuTanu3aumm u
ynyuleHnss (GMHaAHCOBOrO COCTOSIHMSA), B OAHOM (PYHKLUMOHWMpOBana BpeMeHHas agMu-
HUCTpaUMs 4O MOMEHTA NPUHATUS apbuUTpaXkHbIM CyIOM peLLeHUst O ero HeKpeauToCno-
COBHOCTN M NMMKBUAAUMK, OAMH U3 6aHKOB 6bin NNLWEH NMLEH3MN BCIEACTBUE MPUHSTO-
ro peleHns 0 CaMoMKBMAALMWN. Bbinn BblAaHbl TPM HOBbLIX JIMLIEH3UM Ha BeaeHue 6aH-
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koBckon pesatenbHocTn: AK [oc-KpepobaHk, AKB WMHcaH n dwunmany LleHTpanbHo-
asmaTtckoro H6aHka cotpyaHuyectsa u pa3sutus LLAB-CuP, a y 6aHka AK Kbiprbi3BHeLL-
6aHK nnueH3us bbina 0To3BaHa.

PewweHne o nukemnaaumm AK Kbiprbi3BHew6aHK 6bi10 npuHaTo 18 uong 1997 ., a
21 vions 1997 r. y 6aHka 6bina 0To3BaHa IMLIEH3NA Ha BeaeHne 6aHKOBCKON esaTenb-
HocTh. OgHako elwe 6 aekabpst 1996 r. Ha cobpaHnM akLMOHepoB 6bIN0 NPUHATO peLue-
HVve 0 camonukemgaummn baHka. baHk 6bin obpaszosaH B 1992 r. Ha 6a3e Kblprbi3ckoro
otaenenns BHewskoHoMbaHka CCCP. B cBS3M C cMcTeMaTU4eCckKuM HapyLLueHneM pacro-
psikeHnin HEKP B 1994 r. Hag 6aHKoOM 6bin BBeAeH NpsiMOM KOHTPOsb. B 1996 r. 6aHk
6bl1 NPU3HAH HEKPEAUTOCNOCOBHLIM W MPaBO Ha BeAeHWe MM BaHKOBCKMX ornepauui
661710 NpuocTaHoBneHo. Mo coctosiHMo Ha 1 nonsa 1997 r. 6aHK npou3sen Bce pacyeTsl
CO CBOMMM KpeauTonosyyaTensiMu.

YnpolleHve npoueaypbl Co3aaHus Gunanos OTedecTBEHHbIX GaHKOB MO3BOMNIO
obpazoBaTb 17 HOBbIX OTAENEeHUN. LieHTpanbHbIi 6aHK BblAan SMUEH3MM Ha CO3faHue
HEBAHKOBCKMX YYPEXAEHMIN, B YACTHOCTU KbIPrbi3CKOM CEIbCKOXO3SMCTBEHHOM (DUHAH-
COBOM Kopriopaumn 1M (pMHaHCOBOM KOMMaHUM MO MOAAEPXKKE W Pa3BUTMIO KPEAUTHbIX
COH030B (Kacc), 3afadven KOTOpbIX SBNSETCS KpeauToBaHNE Maso- U CcpeaHeMacLUTabHbIX
MEpONpUATUI B CENbCKOM XO3MCTBE. KpoMe Toro, BbiAaHO 15 nunueH3ni KpeauTHbIM
coto3aM. MpUHLMMOM (PYHKLMOHMPOBaHMS 3TUX HOBbLIX (PUHAHCOBBIX YYPEXAEHWA SBNS-
€TCA B3aMMHOE KpeauToBaHME U3 CPpeacTB, BHECEHHbIX YYaCTHMKaMM Kaccel. Ha Havano
1998 r. B KbiprbiactaHe pabotano 20 koMMepuyecknx 6aHkoB MpoTuMB 18 Ha Haudano
1996 r. (Bkntovast PacueTHO-cbeperaTesibHyt0 KOMMAHWIO).

Kblprbi3ckasi CeNbCKOXO03AMCTBEHHas (DMHaAHCOBasi kopriopauusi 6bina cos3gaHa no
PELLEHMIO MpaBUTeNbCTBA M BceMupHoro 6aHka. 3agayei 3ToM cneumann3nmpoBaHHON
(PMHAHCOBO-KpeaAWUTHOM OpraHu3aunm SBnseTcs GUHaHCMpPOBaHME NPOEKTOB B CEIbCKOM
xo3sncTBe. EAMHCTBEHHBIM aKLMOHEPOM KOpriopaumnm sSBAsSieTCA npaBuTenbcTeo. Kopno-
paumsa Ao/MKHa NPefoCTaBNAaTb KpeauTbl C pa3HbIMU CPOKaMK MOralleHns, KoTopble Mo-
MyT MUCMonb30BaTbCs Ha NpUOBpeTeHME CPeacTB MPOM3BOACTBA, BbiNaTy 3apaboTHOM
nnaTbl, CTPOUTENLCTBO M PEKOHCTPYKLMIO XO3SIMCTBEHHBIX COOPYXXEHWUM, Pa3BUTUE XKU-
BOTHOBOACTBA, NpuobpeTeHne MalinH 1 060pyaoBaHMs. 3a ro CBOEro CyLlecTBoBaHMUs
NpefoCTaBeHo KpeauToB Ha CyMMy 33,2 MJIH. COMOB, MpUYeEM HOPMasibHble KpeauThbl
coctaensinv 95,2% 3Tol CyMMbl.

B 1997 r. Hauana CBOK AeATeNbHOCTb (PMHAHCOBasi KOMMAHUS MO MOAAEPXKKE W
pa3BUTUIO KpeaUTHbIX CO30B (Kacc). [lo KOoHUa roaa co3aaHa 21 kacca. O6beM Hakon-
NeHHbIX YYaCTHMKAMKM Kacc cpeactB coctaewn 1,5 mMnH. comoB. Kaccel npegoctaBunim
KpeauTbl CBOMM y4YacTHMKaM Ha cyMMy 1656 TbiC. COMOB, a 06beM eAMHUYHOMO KpeauTa
konebanca B npegenax ot 1,5 Teic. comoB A0 30 Tbic. coMoB. CyMMa AOX0A0B BCEX Kacc
Ha KOHeL, ovHaHcoBoro roaa cocrtaswunia 70 Tbic. coMoB. OAHOBPEMEHHO C AesTeNbHO-
CTbIO KacC (PUHAHCOBasi KOMMNaHWA NpeaocTaBuia KpeauTbl Ha CyMMy 275 TbIC. COMOB,
06CNy>XMBaHME KOTOPbIX OCYLUECTBASIOCh B CPOK. YUMTbIBasi OMbIT YXXe AENCTBYOLLMX
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KpeauTHbIX KacC, NnoAroToB/EeH MPOEKT 3aKoHa «O KpeaUTHbIX COH3ax», KOTOprVI no-
CTynun B NapnaMeHT.

6.1. ®PuHaHCbI KOMMepYecKkux 6aHkoB

Mocne nepvoaa CHWMKEHWSt CTOMMOCTM akTMBOB OaHKOBCKOro cektopa B 1996 . B
pe3ynbTate npeKpalleHs AesaTenbHOCTU KPYMHBbIX JIMKBUAMPOBAHHbLIX rOCYAAapCTBEH-
HbIXx 6aHKoB, B 1997 r. nponcxoamno BOCCTAHOBMEHWe obbeMa 3TUX akTuMBOoB. o co-
CTOsSIHMIO Ha 1 sHBaps 1998 r. akTuBbI HETTO (aKTMBbI 3@ BbIYETOM 0bbeMa pe3epBOB Ha
MOKPbITUE NMOTEHLUMANBHBLIX NOTEPb OT KPEAUTHON U NIU3MHIOBOW AESTENbHOCTU) COCTa-
Bun 2803,5 MnH. COMOB, a rogoM paHee — 1322 MSIH. COMOB. B CTpyKType akTMBOB
HaMbonblUMe M3MEHEHMSI KacanCb KpeauToB AN (PUHAHCOBLIX YUYPEXAEHWUM, YTO OT-
pakano pasBuTMe MeXHAHKOBCKOrO pblHKa. [JoNsi KpeauToB U NIM3VMHIOBbLIX Onepaumn
ANS KIIMEHTOB B 06LLE CyMMe aKTMBOB HE CHM3MIach U coctaBuna 36%, UYTO COOTBET-
CTBOBasi0O HOMWHASILHOMY YABOEHWMIO MX obbeMa. KpeauTHasi akTMBHOCTb Bblna Xapak-
TepHa B OCHOBHOM [J151 YaCTHbIX Npeanpuatui (745,9 MnH. coMOB Ha KoHel, 1997 1.), 3a
HUMK cnegoBann uanyeckme nmua (145,1 MnH. comoB) M Ny6nnuHbIA cekTop (121,4
MJIH. COMOB). B 1997 r. B CTpYKType npeaocTaBneHHbIX KpeaMToB CHU3UIack A0ns Aos-
rocpoyHbIX KpeantoB (C 21,4% po 14,8%), a Takke yBennuunacb AONS KpeauToB B
MHOCTpaHHbIX BantoTax (c 22,6% 1o 52,9%). MNMpeobnagaHne KpaTKOCPOUHbIX KpeanToB,
NpefocTaBnsieMblX rMaBHbIM 06pa3oM TOProBbIM MPeAnpUSTUSM M OpraHuM3aumsiM, 3a-
HUMAIOLLMMCS 0B6CTYXKMBaHNEM, CBSI3aHO C XKECTKOCTbIO MPOLIEHTHLIX CTaBOK MO Kpeau-
TaM. CpeaHEB3BELLIEHHAs CTaBKa Mo KpeauTaM, NpeaocTaB/IsSEMbIM B HALMOHAIbHON Ba-
noTe, npesbiwana 51% vn nepruoanyeckn goctuvrana yposHs 62,1%. CoxpaHeHue BbiCo-
KOV pa3HULbl MeXAy NMPOLEHTHbIMW CTaBKaMM MO KpeauTaM M Aerno3utaM He crnocobet-
BOBAsIO BbINOMHEHMIO KOMMepYeCckuMn 6aHkaMy ponu (PUHAHCOBbIX NOCPEeAHUKOB. Hus-
KYt0 3M1aCTUYHOCTb MPOLIEHTHBIX CTABOK MO KpeauTaM MOXHO O6bSICHWUTL CyLlecTBoBa-
HVMEM NpuBeKaTeNbHbIX afbTePHAaTUBHBIX CMNOCOO0B MHBECTMPOBAHWSA CpeacTB (Hanpu-
Mep, Ka3Hayenckme Bekcens), NpobaeMamm OLEHKWN NIAaTEXEeCrOCOBHOCTN NOTEHLMANb-
HbIX KpeauTonosiyyaTenen, a TakkKe COXPaHSIOWMMUCS BbICOKUMU UHMASLMOHHBIMM
oXnaaHnsMmM 6aHKoB.

B npoLnoM rogy CywecTBeHHO Yny4lunnacb CTPYKTypa KpeauTHOro noptdens KoM-
Mepyeckux 6aHkos (cM. Tabn. 6.1). dons cybcTaHAapTHbLIX, COMHUTENbHBIX U 6e3Ha-
[AEXHbIX KpeauToB B KpeauTHbIX nopTdensx cHusunacb ¢ 26% po 6%. Kpome Toro,
yBennuunacb 40N HopMasbHbIX KpeauToB.

CyMMa [eno3uToB B KOMMepyeckmx 6aHkax (3a UCKoYeHneM Mexx6aHKOBCKMX [Ae-
no3uToB) yBenuuunacb B 1997 r. Ha 68,4%, a nx o6beM Ha KOHEL, roga COCTaBun
1502,3 MAH. coMoB (ANs CpaBHeHWs, CyMMa Aeno3utoB B 1996 r. BoO3poc/iia NpuMepHo
Ha 10%, 4TO NpW yyeTe YPOBHS MHMNALMM O3HAYaNo MX peanbHOe COKpalleHue). Ha
CPOYHblE Aeno3uTbl Npuxoannock 53,6% 3Toro obbvema. B CTpyKType CpOYHbIX AEno3u-
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TOB npeobnagann aenosutbl HaceneHus (89%), n3 KoTopbix cebiwe 60% cocTaBnanm
AEeno3unTbl, NPUHATbIE HA CPOK OT 3 A0 6 MecsueB.

Tab6nuua 6.1. CocrtaB KpeauTHbIX NopTtdenen KoOMMepUyecknx 6aHkoB

KaTeropmm kpeav- 1.01.96 1.01.97 1.01.98
TOB B MJIH. B % B MJIH. B % B MJIH. B %

COMOB | KMTOIY | COMOB | KMTOIYy | COMOB | KMTOry
HopmarnbHble 77,5 4,8 21,6 3,8 624,0 38,66
YaoBneTBopuUTESIbHbIE 163,3 10,2 334,3 58,3 820,9 52,28
Moa HabnoaeHnem 65,1 4,1 66,7 11,6 49,2 3,09
CybcraHgapTHble 141,9 8,8 43,7 7,6 71,0 4,44
CoMHuTENbHbIE 157,1 9,8 107,1 18,69 21,8 1,35
Motepun 1000,7a 62,3 0,07 0,01 2,7 0,17
BCEIO 1605,6 100,0 573,5 100,0 1589,6 100,0

@ CymMa noTtepb nNpuBeaeHa 6e3 ydera 47550 Tbic. cOMOB yobITOUHbIX KpeanToB Kb KbiprbizanbaHk.
UctouHuk: /ogosovi oryer HBKP 3a 1997 r., HaumoHanbHbIN 6aHK Kblprbiackoi Pecrybnuku, Bulikek,
main 1998.

6.2. BaHKOBCKMA HAA30p U NpyAeHUnasibHble HOPMbl 6aHKOBCKOM
AeATesIbHOCTH

B 1997 rogy komMmepuyeckmne 6aHKM CyLLeCTBEHHO YBENUMAN COBCTBEHHbIE KanuTa-
nbl — ¢ 208 MiH. coMOB A0 YpoBHSA 632,9 M/IH. COMOB Ha KOHew roga. bonee yeM B ABa
pasa yBeNM4yeHbl yCTaBHble KanuTanbl 6aHKoB. M3MeHeHne BennunH 6aHKOBCKMX Karu-
TanoB CBSI3aHO TaKXXe M C MOSIB/IEHNEM HepacrnpeaeneHHon npubblin B pa3mepe 67
MJTH. COMOB, B TO BpeMs Kak B 1996 rogy otMevanuch ybbITku B pa3mepe 92,7 MIH. co-
MOB. B cooTBeTcTBMM C pacrniopskeHneM HBKP, ¢ 1995 r. kommepyeckme 6aHkM 0653aHbI
MOMOJIHSATb CBOM YCTaBHble KanuTasbl, NpUYeM MUHMMasbHbIe TpeboBaHMS MO UX BEIU-
YMHe eXerogHo NoBblwakoTcs. B 1997 r. 6aHKM npeanpuHaaM ycunms no norosiHEHUIO
CBOMX KanuTanoB M Ha 1 saHBaps 1998 r. cywecTsylowme 6aHKN CMOrN COOTBETCTBO-
BaTb MUHMMasnbHbIM TpeboBaHWAM. [Ina oTeyecTBeHHbIX HaHKOB 3Ta BeIMYMHA COCTaB-
nana 15 mnH. comos, n cpeaun 20 cywecTsytowmnx 6aHKOB BOCEMb UMENO BENNYUHY YC-
TaBHOMO KanuTtana, COOTBETCTBYIOLLYIO MUHUMANbHOMY TpebyeMOMy YpPOBHIO, @ OCTalb-
Hble — 60s1ee BbICOKYHO BEIMUMHY YCTAaBHOMO Kanutana.

OnHOBpPEMEHHO C POCTOM TPeBOBaHUIA OTHOCUMTENIbHO YCTaBHOIoO Kanutana 6aHKoB-
CKMN Haa30p Hadvan 6onee nNpucTanbHO CleauTb 3a cobntogeHneM 6aHKamMu NpyaeHUm-
aNbHbIX HOPMaTMBOB. BBeaeHHble B 1992 r. HOpMAaTUBbLI OTHOCATCA K KOHTPOSIHO KayecT-
Ba akTMBOB H@HKOB, B YAaCTHOCTM K obecneyeHnto 6e30nacHOCTM KpeauTHOro nopTtdens,
NNKBMAHOCTM HaHKa M BanOTHOrO pucka. B HacToswee Bpems 06s3aTeNbHbIMU K UC-
NOSTHEHMIO SIBNISIOTCS YETbIPE HOpMaTuBa. [epBbii U3 HMX, 0O603HAYaEMbI CMMBOJIOM
K1, oTHOCMTCS K MaKCMMasibHOM CTEMEHM pUcka Ha OAHOro KpeauTononydatens. Jonyc-
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TMMas MakcMMasbHasa A0NS KpeauTa, NPeaoCTaBnseMoro eAMHUYHOMY KpeauTonosnyya-
Tento, coctaBnseT 30%, a akumoHepy mnn paboTHuKy 6aHka — Ao 15% kanuTtana 6aH-
Ka.

Bropasi HopMa 0603HauaeTcsi cumBonioM K2 M npeactaBnsieT cobol nokasaTesnb
NNATEXeCnocobHOCTN MMM AOCTAaTOMHOCTU COBCTBEHHbLIX CpeacTB (kanutana). T0 —
OTHOLLEeHne Kanutana 6aHka K CyMMe ero akTUMBOB, B3BELUEHHbIX B COOTBETCTBUW C
YPOBHEM pucka. B kanutanax 6aHKoB BbIAENSOTCS ABa YPOBHSL. [epBbi ypOBEHb OXBa-
TbIBAaeT TOMIbKO CTOMMOCTb HEOBPEMEHEHHbBIX aKUMI MMM MaeB, a Takke Hepacrpeae-
NEHHY0 Npubbinb Npeabiaywmx net. MNMokasaTtenb NNaTexecnocobHOCTM B OTHOLIEHUN K
nepBoMy YPOBHIO HE AO/MKeH bbITb MeHee 4%. KanuTanbl BTOPOro YPOBHS BKOYau B
cebsi, Kpome Toro, obpeMeHeHHble akuMM Un nav, obnuraumm Co CPOKOM MoralleHus
bonee 5 neT n co3gaHHbIe pe3epBbl. Bo BTOPOM criyvae nokasaTesib niaTexecrnocobHo-
CTW [o/KeH 6bITb He MeHee 8%.

C Lenblo KOHTPONS 3a JIMKBUAHOCTLIO B 6aHKax BBeaeH HopMaTtue K3, koTopbiin on-
pefensieT OTHOLWEHWEe CTOMMOCTU NINKBUAHBIX aKTUBOB (HAW4YHbIX CPeACTB, rocyaapcT-
BEHHbIX LEHHbIX ByMar u Apyrux MMKBUAHbIX aKTUBOB) K CyMMe KPaTKOCPOYHbIX 06s13a-
TenbCTB 6aHKa. 3TOT NokasaTtesb bbln ycTaHoBeH Ha ypoBHe 30%.

YeTBepTbii 06s13aTeNbHbIA A1 KOMMEpYeCckMx 6aHKOB HOPMaTMB OTHOCUTCS K orpa-
HWYEHWUIO CTEMEHN KYpPCOBOro pucka. [aHHbIA HOpMaTWB OMnpeaensieT CTeneHb HeCooT-
BETCTBUS MeXAy aKkTuBamMu U 06s3aTenbCcTBamMm 6aHKa, BbIpaXXEHHYHO B OTAENbHbIX BU-
[lax BasnoT. B cnydae «TBepabix» BantoT 3TOT HOPMATUB He AO0/MKeH npesbiwatb 20%
COBOKYMHOro Kanutana 6aHka, a B OTHOLLUEHUM «MSITKUX>» BaskOT 3TOT MoKasaTenb yCTa-
HaB/MBaeTCca Ha ypoBHe 15%.

N3 onybnnkoBaHHbIX AaHHbIX MO 18 KoMMepyeckuMm 6aHkaM Ha 1 sHBaps 1998 r.
npeobnagatoLlas Ux 4acTb BbIMOSHMMIA BCe HOpMaTmBbl. Kpome Toro, Bce 6aHku, uMeB-
LUME NIMLEH3MM Ha BeeHWE Ba/lloTHbIX Ornepaumin, He NpeBbICMIN AENCTBYIOLLEN HOPMbI.

7. BbiBOAbI

Ntorn 1997 r. BbI3bIBAOT yAoBAeTBOpeHue. MporHo3 MHGNSUMK, B COOTBETCTBUM C
AeknapaunsiMm npasutensctea U HBKP, gomkeH 6bin coctaButb 17%, TOoraa Kak pe-
aNbHO AOCTUrHYTbIM YPOBEHb cocTaBun 14,7%. Kypc HauMoHanbHOM BantoTbl OCTaBascsl
CTabunbHbIM. Bbin cokpalleH 6IomKETHbIM AeUUNT U YMEHbLUEHbI MacluTabbl ero Mo-
HeTapHOro (hMHaHCMpoBaHUS. B COOTBETCTBUM C AeKnapaumsaMy NpaBUTENbCTBA MaKCU-
ManbHO AOMYCTMMbIM TeMN pocTa LeH B 1998 r. onpeaeneH Ha ypoBHe 15%. B TeueHue
nepBsbiX NATM MecaueB 1998 r. nHpnsums coctasuna 8%; NO3TOMy, yuuTbiBasi TUNWY-
HOe A1 NETHUX MEeCsLEB rofa CHUKEHME MHMISILUMK, MOXKHO OnpeaenvTb 3TOT NPOrHo3
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KaK peanucTuyHbin. B 1997 r. 3HauuTenbHo (bonee yem B eCTHaauaTb pa3) bbin co-
KpalleH BHeLUHETOProBbIn AeduumnT.

Hanbonee cnabbiM 3BEHOM 3KOHOMUYECKON MOSIMTUKM OCTatOTCS Ny6nnUHble pUHaH-
cbl. CokpalleHbl pa3Mepbl bromKeTHOro Aeduvumnta, ogHako ero yposeHb — 4,7% BBIT
— BCE elle CSIMLLKOM BbICOK, 0COBEHHO eC/in COMOCTaBUTb ero BeIMUYMHY C BO3MOXHO-
CTMM ero (puHaHCMpoBaHus. B nepBoM KBapTane NosiBUINCL Npobnembl C UCNONHEHN-
eM brogKeTa, 0COBEHHO M3-3a HU3KMX MOCTYMNIEHUA U B CBSI3N C HEAOMOTyYEHNEM MNa-
HUPOBABLUMXCS MPAHTOB M KPeauTOoB. B CBSA3W C NMKBMAAUMEN BO3MOXHOCTU (PUHAHCK-
poBaHus aeduumMTa 3a CHeT KpeaMToB LeHTpanbHOro 6aHka bbinv sMUTUPOBaHbl Ka3Ha-
yelckme BeKcens, Yto 06ecrneumnno MKBUAHOCTb BIoMKETHbIX c4eToB. MNMogobHasa nonu-
TMKa (PUHAHCMpOBaHMA Aeduumta ypeBata HebnaronpusTHbIMA NOCNEACTBUAMM: MPU-
POCT 3aA0/HKEHHOCTM 3@ CYET 3MUCCUM Ka3HAYEMCKMX BEKCENEN MOXET MPUBECTU K
Ype3MEePHOMY HapacTaHuIo 06a3aTeNIbCTB MO MX 0OCNYXXMBAHWUIO, @ BbICOKMN YPOBEHb
peasnibHbIX MPOLEHTHbIX CTAaBOK Ha pblHKE Myb6nMyHOro gonra nosbiwaeT byaywme 3a-
TpaTbl HAa ero 0bCyXXMBaHWeE, @ TakKe MOBbLILAET LeHy KpeauTa Anst SKOHOMUKM (Yepes
3eKT «BbITaNkMBaHUS»). KpeanTbl Ans HApOAHOro XO3SMCTBA COCTAB/SIIOT /MLLb He-
60MbLLIYI0 YacTb aKTMBOB KOMMep4yeckux 6aHKOB, a NpuMpoCT Aeno3uTtoB B 1997 r. He
6bl1 YpaBHOBELLEH AMHAMUKOW KpeaAUTHON aKTUBHOCTW.

Bbicokuii ypoBeHb 06513aTeNbHbIX pe3epBOB pacCMaTpUBAETCS PYKOBOACTBOM LleH-
TpanbHOro 6aHKa He TONbKO KaK pbluar AEHEXHON MOSMIMTUKM, HO U KaK 3/IEMEHT nonu-
TUKW CTpaxoBaHWs AEeno3nTOB. B 3TOM Cilydae koMMepyeckne 6aHKn nepuoamyeckn uc-
MbITbIBAIOT HEAOCTATOK SIMKBUAHbIX CpeAcTB. [MOnonHeHWe LeHTpasnbHbIM 6aHKOM He-
AOCTaTKa JIMKBUAHbLIX CPEeACTB B GAHKOBCKOW CUCTEME SIBNSIETCS CMOCOO6OM CKPbITOro
(puHaHCMpoBaHNa BIOMKETHOMO AeduumTa, YTO paspyllaeT CUCTEMY HaUMOHasbHbIX
c4eToB M AedopMUpyeT HaMpaBieHUs AEHEXHON MOMUTUKKA. CUTyauusi OCIIOXKHSIETCS
TeM, YTO Ha 1998 r. 6bl1 NPUHST YPE3BbIYANHO HAMPSHKEHHDBIN BIOAKET, KOTOPLI BBUAY
nosieneHns npobnem c ¢umHaHcMpoBaHueM gedmumTa ckopee Bcero 6yaeT nepecmoT-
peH. Tako noaxoa K npobnemaMm uckanbHOW MOMUTUKU CHUXKAET JOBEPUE K HEN U
[enaeT ee nNpegMeToM MonuTMYeckoro Topra. duckanbHble npobnembl ycyrybnsawTcs
YacTbIMM NepecMoTpaMm HanoroBoro Koaekca, B KOTOPbIN BBOASITCS HOBbIE NMPUBMIETNN
W NbroTbl, YTO B pe3y/nbTaTe Cy>aeT Hasorosyto 6asy.

OTCyTCTBME Mporpecca B NpuBaTM3aUMK KPYMHbIX NPeanpUsSiTUN HaxoauT oTpake-
HVe B YPOBHE W CTPYKTYpe OIoMKeTHbIX A0X0A0B. BCe elle MMeeT MecTo CHWKeHve Ao-
NN AOXOAO0B OT MpPsIMbIX Hanoros. KpoMe TOro, NpOMCXOAUT CHMXKEHME BHOMKETHBIX MO-
CTYNJIEHUIA OT Hanora Ha NpubbINb, YTO OTPAXKAET OTCYTCTBME NPOrpecca B NPOBEAEHWN
CTPYKTYpHbIX pecopM. CeKTop NpeanpusTU HaxoaMTCsl B COCTOSIHUM CTarHauMn U He
CNocobCTBYET MHULMMPOBAHUIO SKOHOMUYECKOrO pocTa. B 1997 r. peanbHbin poct BBl
coctaBun 10,4%, yeMy Cnoco6CTBOBAsO IMaBHLIM 06Pa3oM YBENMYEHUE CETbCKOXO035IM-
CTBEHHOMO MPOM3BOACTBA U POCT A0ObIUM 30/10Ta B paMkax KyMTOpCKOro npoekra. Yum-
TbiBasi, YTO KyMTOPCKUIA NPOEKT AOCTMUI MOJSIHOM NPOM3BOACTBEHHOM MOLLHOCTW, CneayeT
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UMeTb B BMAY, YTO 6e3 CyLeCTBeHHbIX MOABWMXKEK B chepe npuBaTU3aUMKU TEMMbl KO-
HOMMYECKOrO POCTa CHU3ATCS.

O6BbEM HaNoroBbIX MOCTYNEHUA MOTr 6bl ObITb 3HAUUTENBHO 6OMbLUMM, ecnin bl B
3Ton cdhepe yaanocb n3bexaTtb HapacTaHusl 33[l0/MKeHHoCcTU. B 1997 r. obbeM 3apon-
YKEHHOCTW MO HA/IOrOBbIM M/laTeXaM BO3POC B HOMWMHANbHOM BblpaXkeHnn 6onee yeM B
TpY pa3a. 3afaya CHDKEHMS 3aA40/DKEHHOCTM MO HAsIoroBbIM nyatexam 6bina npuopu-
TETHOW, OAHAKO [AOCTWUrHyTble pe3ynbTaTbl MOKa3biBalOT, YTO Npobnembl HanoroBon
AVCUMMIIMHBI PeLunTb 0 CUX MOP HE yAanocb. YunTbiBasi, YTO 6aHKOBCKMIM CEKTOp CTpa-
Hbl HU3KOSIMKBMAEH, a TakXKe NpYHUMas BO BHUMaHWE HeCTabubHOCTb MEXAYHAPOAHbIX
(PMHAHCOBbIX PbIHKOB, BO3MOXHOCTb M3bICKaHUSI CPEACTB Ansl (puHaHCMpoBaHus 6roa-
XKEeTHOoro Aeduumuta NyTeM 3MUCCUMM BEKCENEN CneayeT NpuU3HaTb OrpaHWYeHHbIMK. [o-
3TOMy onpeaensowmM GakTopoM B (pOpMUPOBaHUM TEMMOB 3KOHOMUYECKOW pedopMbl,
HaunHasa ¢ 1998 r., cTaHeT pelueHne Npobnem GuckanbHOM NOUTUMKM U NpoBeaeHue

CTPYKTYPHbIX pedopM.
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