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The Ways of Tax Regulation on Contemporary
Stage of the Georgia Economic Development
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Summary. In this article the basic aims and problems of tax system arc
examined for Georgia in this conditions of transition period. The fiscal
system structure, functions, methods of competence demarcation between
the central, regional and local government bedies are analyzed. The nature
of series of taxes used in the developed countries are studied and their
way of use are offcred in the specific conditions of country. The expedient
level taxation for verious taxes and the questions of rational correlation
for various taxes, the ways of use of tax privileges and sanctions are also
examined in the article. The authors show that in the conditions of
transition period the tax regulation must successively be directed on the
increase of expedient investment activity and solvent social demand,
ensuring 1n expedient of structural reorganization, support of development
of priority branches, activities and exportable potential, that is required
the sufficient diversity of central and local taxes and retional
differentiation of basic taxes (corporation income tax, value-added tax, tax
on income, property tax) and introduction of sclective system of tax
privileges (in that number an investment and innovation tax credit) and
sanctions. In the article are shown that establishment of tax burden
expedient level demands the orientation on standart practiced in developed
countrics, the part of indirect (commodity) taxes must gradually increase
in the proportion between basic taxes (in according with the world
tendencies), but on condition that graded oncs by family groups of goods,
that will ensure the support of necessary proportions between accumulation
and consumption, and high economic activity.
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TIym HAJIOrOBOr0 PEry/MpOBAHMS HA COBPEMEHHOM
3Tane ‘3KOHOMUYEeCKoro passutusi I'pysud

Lleperean Teopruit, Bypaymu Baxtaur
380007, T6wmmcn, ya. Kuxomse 14
Hucraryr sxoromuxH um. [L.Tyrymsmnx
Axanemns Hayx Ppyaur

PesoMe. PaccMOTPEHR OCHOBHHE UENH H 33a834M HANOTOBOK CHCTEMH B yC-
noBmsx mepexcaHoro nepuoaa I'pyauu. TIpoananusHpoBaHa CTPYKTYpa Hano-
ToBOH cHCTEMB, ce GyHKIHH, CNOCOOH*PAcHpENcNeHUS KOMIETCHIHH MEXAY
HEHTPA/BHLIMK, DETHOHANIBHHMH H MECTHHMH OPraHaMu B Han0r080-6107-
=etno#t chepe. Mayuewa npupona psaa HaJoOros, AEHCTBYIOMMX B Pa3BUTHX
CTPAHAX, NOKA33aHA PPCKTHBHOCTH KX HC ¥ Tpen. cno-
©OSH HX HMCIONb30BAHMS B KOHKDETHHX YCJOBHSX CTpann. B crarse Takxe
PACCMOTPEHE NEACCOO0PA3NME YPOBHM HAJIOTOOGJAXEHHS NO Psily HAJOros
B BODPOCH D2IMOHANBHONO COOTHONICHHS MCXAY HHMH, NMyTH NPHMCHEHHMS
HAROrOBWX NbroT W caHkumi. ITokasano m OBGOCHOBAHO, YTO B YCHAOBMSX
NEPEXOAHOTO MEPHOAa HANONOBOE PETYJAMpOBAHME AOMKHO OWTh NOCHEROBA-
TEeABHO HAMPABAEHO HA POCT uenecoobpasHoii KHBECTHUMOHHOI AKTHBHOCTH
¥ maarexecnocobHONO crnpoca, obecneueHHe CTPYKTYPHOH NEPECTPOHKM, NOA-
AEPXKY NPHOPHTETHWX OTPACJCH ¥ BHAOB NESTENBHOCTH M PA3BHTHS IKC-
OOPTHOTO TOTEHUMAana, AAE 4Yero HeobxoamMo ofecneuMTs AOCTATOMHOE
pa3soo0paane TOCYN3PCTBEHHHX M MECTHHX HAJOrOB M PAalHOHANLHYIO
aHdODEPEHIHALNIO OCHOBHBIX HAJNOroB (C MpuOHAM NpPEANpPHSTHil, HANOra Ha
no6aBACHHYIO CTOHMOCTb, MOAOXOAHOTO, MOMMYIIECTBEHHONO) M BBEACHWE Ce-
ACKTHBHON CHCTEMB JABIOT (B  TOM YHMCAEC MHBECTHUHOHHOTO M HHHO-
BALMOHHOIO HANOrOBOro Kpeaura) u camkuuid. [lokasano, uTo mpH
ycranomacHun HeneccobpasHoro yposHs Hasorosoro Gpemenn HeoSxommma
OPHCHTaURS HA CTAHAAPTH, NPHHATHE B PAIBUTHX CTPAHAX, B COOTHOWICHHH
OCHOBHHX Haj0ros (B COOTBETCTBMH C MHPOBHMH T HIMH) 6
DOCTENCHHOE YBEAWYCHHE JOJH KOCBCHHHX HAJIOTOB, HO B YCAOBMSX HX
AucddepeRINAaUMK N0 rpynnaM Topapos, uto GyacT ofecmeunsaTh NMOAAEPK-
Ky HeoOXOAMMHX NpOMOpuuii MEXAy HAKOMIEHHEM M noTpebrenmeM H ue-
Aecoolpa3Holl ASNOBON AKTHEHOCTH.
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Summary. Aftcr the break of the Soviet Union both the wholé
economy and power engineering sector of Georgia faced a deep
crisis. Power cngineering sector has an’ important part to play
in the independent state. Unless power engineering is properly
developed, it is not possible to create and improve material and
technological base for the whole cconomy of the country and for
its each sector. So to overcome the energy- crisis and fto
prompily develop power engineering sector is one of Georgia'’s
top priorities. All this is impossible to implement  without
fundamental changes in the field, which mean the formation of
an improved power market on the grounds of reorganization,
restructuring and privatization.

In Georgia a lot of changes have been made aimed of
reorganization and restructuring of different fields of power
engineering, however favouratle environment for functioning of
power market has not been created, yet.

In order for the competitiveness to be created it is essential
to accelcrate privatization. The process of power market
formation and its functioning must not be implemented without
regulation by the state. In present article we tried to give
coverage to the problem in view of the above.

Georgia’s economy had been an integral part of the Soviet Union
economy for a long time. All sectors of the cconomy were closely
intérlinked with other union republics and it was difficult to imagine how
to function without thesc links. As was prognosticated, after the crash of
the Soviet Union Georgia’s wnole cconomy and ecach of its sector,
including power enginecring, faced a deep crisis.

Power engineering has an important part to play in the independent
state. Unless the level of power cangincering devzlopment is adequate, it is
impossible to create malterial and technological base for the whole economy
of the country and to put it into practice.

In view of the above to overcome fhe crisis within power engincering
and to promptly develop it is Georgia’s key task.

All this shall be possible 1o implement after fundamental changes in
the field, that means to form an improved power market on the grounds




of reorganization, restructuring and privatization. In the said process tie
state has an important role to play through regulating power engineering
sector.

As to fuels there are oil and coal deposits in Georgia. Georgia is
especially rich in hydro-resources and is in the group of those countries,
which take the first place in the world according to hydro-electric encrgy
resources per territorial unit. Water power has been used in Georgia since
ancient times. The first hydro-electric power stations appeared at the end
of the 19th century. In the 20th century large hydro-electric power
stations, including gigantic one such as Engury hydro-electric power
station, were constructed. In spite of efore mentioned facts, the level of
the uvse of water power is low in the country and accounts for 10% of
all hydro-electric encrgy resources.

“The -use-of gelar radiation-.and.wind. power on.the territory of Georgia _
as alternative energy sources is considered reasonable and economically'
justified, however, the use of these alternative sources is very low at
present.

- The history of oil extraction in Georgia began in ancient centuries.
Until the second half of the 19th century the population stored oil in pits
and wells and than used it in everyday life and in the economy. Oil
reserves in Naftlugi, Shiraki and Eldari are considered the oldest deposits
in Georgia. For a long time nothing had been changed to improve the
methods of drilling and oil exlraction. In the 1930s the works proposcd
to seriously rcsearch oil-bearing territories and discover new deposils were
carried out. In the Georgian regions of Kakheti, Kartli, Imereti, Guria and
Racha new oil-bearing districts were revealed however the level of oil
extraction remained low in Georgia until 1974. Since 1974, for about ten
(10) years oil extraction had been increasing and betwcen 1976 and 1984
amounted to 3 mln. tonnes per year instead of 190,000 tonnes in 1973.
This was a result of the exploitation of a new, high-productive Samgori
oil-deposit. Since 1984 oil extraction has unexpectedly fallen as a result
of intensive watering of the said deposit. The main reason of watering was
an exaggerated assessment of deposit potential. In 1992 extracted oil
amounted to 125,000 tonnes in Georgia and between 1992 and 1996 only
90,000 tonnes of oil was extracted per year. Such a sharp decline in oil
extraction was a result of the decrease in deposit reserve, however, a
harsh criminal situation in the country played its part as well. In
particular, the population had been plundering oil while transporting
through Samgori-Batumi pipe-line, as well as out of deposits in order to
obtain petrolium products through hand-made facilities. Non-ferrous metals
were stolen from the eclectic equipment, as a result the operation of a
number of oil-wells was stopped.

Though five (5) new oil deposits (Rustavi, West Rustavi, Badia,
Misarekhevi, Nazardebi) were put into exploitation, they could not
compensate the fall in oil extraction. These deposits bear little reserves
and are low-productive. Deposits rich in oil were not discovered because
of the failure to carry out exploratory works, regarding the struciure of
deep layers of subsoil. Decrease in i‘.lrilling works played its ncgative part
as wel.




Both oil and coal had been extracted in Georgia since ancient times.
But they had not been used in the economy for a long time, Uatil 193§
only Tkhibuli coal deposit had been exploited in Georgia.' Since 1935
Tkhvarcheli coal deposit and then Akhaitsikhe brown coal deposit have
been put into exploitation. In 1990 extracted coal amounted to 1,100
tonnes but throughout following years coal-extraction has sharply fallen:
Only 3-59% of the capacity of operating facilities is used nowdays. The
reasons are that the sector faces financial problems, coal reserves at main
deposits exhausted, the technologies for extration dated etc.

Generation of electic power had been increasing in Georgia year by
year, however there was no a balance between generation and
consumption. In 1992 generated electic power amounted to 12,8 billion
killowat per hour and the consumption of electic power amounted to 14,2

billion killowat--per hour.. Since. 1992 electrie power generation has_been

sharply dccrecasing (about 6,7 billion killowat per hour in a year).

All afore mentioned data shows a scrious crisis that Georgia's power
engineering sector faces at present. The rcasons for this crisis were as
followes:

- lack of own thermal resources;

- break of oil economic links with former union republics;

- unstable political and harsh criminal situation in the country;

- insolvency of the country caused by the general decline in the
national economy, resulting in -the impossibility to import energy
resources; .
failure to use the hydro-resources of the country;
inadequate development of power engineering sector while the Soviet
Union existance; ¢
dated equipment and installations in most power stations;

- failure to collect taxes on consumpted power, hampering reconstructive
works and repair, not spcaking about new capacity; 3
wasteful use of enmergy in the past, which is in practice nowdays as
well;

failure to frame and conduct the policy of energy efficiency;
difficulties in transition of the secior into a market economy;
operation of power system under the unusual regime, resulting in
frequent accidents, damage to equipment and installations;

failure 1o set up electro-transmitting wires, resulting in a vast waste
of electric power in the electric grid.

With a view to overcome a crisis in power engineering and to develop
the sector in future, it is essential to make substantial changes in the
field. Reorganization and restructuring, in compliance with the
requirements of a market economy, is aimed the state be deprived the
function to directly govern the economy of the country, as well as at es~
tablishing favourable environment for privatization and investment,
attracting of local and foreign investments etc. All this will promote to
‘orm an improved power market and to give a solution to the preblem of
power supply. In ihe sector of power engineering several following
measures have aiready been undertaken.

At the initial stage of restructuring, reorganization of "Sakenergo” has
been implemented. As a result three (3) independent subsectors




(generation, transmission-separation, destribution) have been formed.
Hydro-electric power stations of Lajanuri, Tkhibuli, Shacri, Khrami-1,
Khrami-2, Vartsikhe, Rioni, Gumati; state thermal electric power station
and thermal grid of Thilisi have already been privatized.
=Sakenergogeneratsia” owns more than 51% of shares. The structure of
transmission ~ and separation has been—transformed into a state-owned
enterprise (state company "Sakenergo”). The structure of distributive sector
is separate according 10 the territorial principle. Joint-stock companies have
been set up on its base and their shares will be in state ownership until
they are privitized. These shares have been given to the bodies of local
administration in order be used.

. Georgia's state sector of oil industry have been devided into four fields:
oil prospecting, oil extraction, oil processing and servicies in oil industry.
Department : "Saknavtobi”...has ..undergone restructuring. It has bcen
transformed into a state-owned company "Saknaviobi", which bears
function to economically co-ordinate activities in oil production of the
country and governs the most important enterprises of the scctor.
~Saknaviobi”, together with foreign firms, established joint enterpriscs,
Georgian-British, Georgian-Swiss and Georgian-Australian oil companics.
“NaviobGasDzieba” (the first sector) intended to drill oil-wells and gas-
bores, to exploit them and to transfer these wells and bores 1o oil
extracting enterprises, joined the company. Oil and gas extracling
department (the second sector), intended both to extract and to prepare
and transport oil and gas, also joined the company. State-owned oil-
processing plant of Batumi (the only enterprise of the third sector) is
subject to the Ministry and due to this the function to process extracted
oil shall be changed on joint enterprises, set up by "Saknavtobi”, the part
of state property of which shall be in ownership of "Saknaviobi”, a new
state-owned company. »Saknavtobi" has also been joined by those
enterprises (the forth sector), the function of which is to render services
in the fields of oil prospecting, extraction and processing.

Coal industry is also being reorganized at present. Department
»Saknakhshiri” have been transformed into the state-owned organization
“Saknakhshiri®, aimed at co-ordinatirg in the field of coal extraction.

. 1t seems despite the sector has undergone significant restructuring, no
favourable environment has been created in order 1o develop each sector
of Georgia’s power engineering. Nearly all facilities in power engineering
sector are still owned by the state, there is no competitive situation
because privatization has oot been implemented properly.

Ecological power supply means to use encrgy resources and energy with
maximal efficiency in all stages of extraction, processing and consumption.

Transformation into the ecological power market must not entail self-
destructive processes in power engineering sector. Each step towards
restructuring and privatization should facilitate to overcome 2 crisis, to

_ develop “the sectors, to increase the efficiency in production etc.

Before the ecological market has been formed, the state must pass
appropriate  laws and statutory acts, such as the laws "On Power
Engineering”, "On Energy Efficiency”, “On Oil Gas and Petrolium
*Products”, "On Main Pipe-lines”, "On Coal”, "On Alternative Energy



Sources”, "On Thermal Power Supply”, "On the Avoidance of Harmful
Impact by Power Engineering Sector on the Environment” etc.

The state should attach a special importance to tax and price-formation
policies. Power engineering should be considered to be one of the most
profitable fields. Privilages may be allowed only on the stage of
rehabilitation” of “the field; exceptions—should be permitted in coal industry
and in the use of alternative energy scurces. Tax system must be
improved and specific features of separate sectors of power engineering
should be taken into account. It is necessary to introduce effective levers
to collect taxes on energy resources. Developmert of competitiveness and
regulation of natural monopolies by the state will foster the improvement
of the lever of price formation.

Natural monopolies will arise due to specific features of power
enginecring sector. The state-may. exert. influence on such monopolies only
through the lever of rcgulation, proposed to creale competitive situation for
them, to bring the activities in the fild into comformity with national
needs and to balance the interests between manufacturers and consumers.
With a view to carry out all this it is essential to define a status for
regulatory bodics and improve their activities.

In order policy of energy efficiency be conducted, it is essential to
cease functioning of those facilities which waste aid of power, to link the
lever of price formation with real economical spendings, to check the power
consumption at enterprises and dwelling houses, 10 claborate measures =
aimed at increasing reasonable consumption and estimale their economic
efficiency. 1o undertake measures aimed at increasing eaergy efficiency at
large enterprises, to use stricter standards of thermal isolation in the
process of construction, to draft and implement a program intended to
improve the thermal features of already existing buildings, to foster the
use of new effective technologies and equipment in industry and everyday
life.

Successful conducting of export and import policy has an important role
to play. This policy should be oricnted to increase the efficiency of power
supply. The state must regulate reduction of prices, zs well as export and
import of power only in special situations within power engineering sector
or while unfair competition takes place.

On the grounds of market economy development and adoption of
appropriate laws, favourable environment for investment must be created
in the country, including suitable conditions for attracting foreign
imvcstments.

Conducting of foreign power policy should be focusing on implementing
the projects proposed to gain maximal profit within the framework of
international economic integration and co-operation.

Participation of local administrative bodies in drafting the energy
projects must be ensured in order local specific features be taken inte
account. Regional (local) power engineering projects must be drawn up in
compliance with national interests.

After the formation of ecological power market the state must participate
in the implementation of those most important tasks, realization of which
is impossible only through the lever of market economy or requires rather
a long time.




At first it is essential to maintain the minimum effectiveness of
operating power enterprises (electric power stations, wells, mines) and then
io restore and modernize power enginecring structures, as well as to
develop technological potential, natural resources and geographical position
should be used in most effective way.

Building of hydro-electric power stations onm the base of own energy
resources should be a top priority in electric power system.

In the ficld of oil and natural gas extraction the priority is to discover
‘new deposits of industrial importance as soon as possible, foreign
investments_should be attracted for this purpose.

In the field of coal extraction rehabilitation and modernization of
existed material and technological base should be accelerated.

06ghan@o nme d3Bhob @mbdohgdob s dobe
babgmeFoqgm hgammoehgdob 3bmdmgdgde brsbmggmmBo

gbsdy AaBoto

380007, mdagrobe, Jojmdol 14

lisgotronggrrmb  3g360gbrgbome Sgogdool

3. amanBgorrol Labgedol ggmbmdagel ebledade

bgtondy. Led3mmo gogBofhol @Brrel Bgdoge Ledpbogicrmb, beambg ey
agmbmBog, oby 9bgbasdrscg ©hds ghobolBo spdmhbo. 560bad0sb g0 ©Rens
o@gbgre Jaggbol shlpgdembobomgal asbloggmbgdge 3609369emds a3, bomadbag
dobo  Lomob. by aebaometgdol og3g Bgadapdares Begeme  ggmbmBagol
@ obo wommggee @obach  dxdgbaomgb-daiboggha dmegbuoerelb Fg38be @
g8gy dobo odmPBgmpde. oBgbom. 9bghagdrgel 4bobobopob  asdmyzebs @ doba
"aoagaman FoB3LFtgdo (Byddgdom pobzomabigds - Jagyob pdabggegbo 23mgzebos. gl
g Yodoodgres @bade dobgeo  dghgdol eBbembgagemgdel - getagBy, Theg
gmbgbobogl,  bgleygihntabegel @ 3bagdtgdab Bobsdy bbgrymgere
9b9baatogame Bobhol Bodmyorradgdel amerobbimdl.

bsfobrargarrBa gBgbagdogl Exbagdol bymbasbobagube @ Egldéadtinbe
Bogool Bodobmnrgdon dggho b3 asggome. ol 9babagmognma Bodhob @b
JoomBobgdobscgal  ggbggbmborn  Bgbobodobo  obmBgde  BgPbacm  ob  obob.
aB500g0ame  gebpiol hoPbyree cagnredoges Maegabebydel  Jbmcglol
objobgds, Foahad  gbgbagdogame  Bobéab goddobgdols @ @6J0mbabgdals
Yogho  Bggdupdyres  opeorgobgdom  dndgobotgrdegb  sgueTodgres o8
3bmgzgbob Lobgemdfogm dgammobgde. bdosBa Logoobgdo Lfmbgr 93 3osbomyc
oo 3oBgipbaTe.




IIpoGnemsl ¢opMupoBanmns SHEPreTUYeCcKoro
PPIHKA M €r0 rocynapcTBEHHON0 pPeryJMpOBAHMS
B I'pysun

Abecanze Pamas

380007, T6wmucw, ya. Kexonze 14
HHCTHTYT 9KOHOMMKH MM. ILTyrymeunm
Axapemun Hayx Dpysun

Pesiome. Ilocne passana Conerckoro Cowsa xak Bcst 3KOHOMHMKA Tpyznu,
TaK H JHEPreTHKA OKa3aJUCH B I‘le5OKOM Xpu3uce. A JHEPreTHKa Jas He-
BABUCHMOM, .CTPAHEL. mMEeT ocofoe 3mauenwe, Tax kak Ges ce pasBuTvs Ha
COOTBCTCTB)’!OU.(CM YPOBHE HCBO3MOXHO co3aanne MaTCPHAJIBHO-TCXHUYECKON
6asn Kak ans scei JKOHOMHKM, TaK H JUI €€ OTRENbHHX orpacaeir. IToa-
TOMY BHBEJCHHE JHEPICTHKH M3 KDU3NCA, 3 NOTOM M €€ paseMTHE onepe-
x T HMMEET TEPBOC ANS  CTpaEH,
Pemienue aroii aanauu HCBO3MOXHO Ge3 peop 'pacan,
6e3 dopmmuposanus PA3BUTONO SHEPrETHYECKONO PHHKA.

B crathe paccMOTpEHH MMeHHO npobnemu ¢ D o uec-

KOro pHHKA ¥ €ro TOCYNapPCTEBEHEOID peryseposanus,




IIpoGaemsl TPaHCHOPMALMH IEHEXHO

MOJIMTHMKMA W OaHKOBCKOW cucTeMsl [py3um

Mecxus Sxos

380091, T6wmicu, noc. TOB3

XI m/p, 1 xB.

HHWUH dunancos npu Munucrepcrse
Gunancos I'pysnn

TMocrynuna 4 mapra 1998 r.

Pesiome. DXOHOMMUYECKHH KPH3HC, BO3HMKmuH B I'py3unm Ha
HAYaNbHOM 3Tame NEPeXOAHOIO MNEPHOAA, YACTHYHO MPCONONEH,
* AOCTHMIBYT3 "~ OTHOCATENbHAY -MAKPOIKOHOMHUYECKAS CTabuin3aums.
BMmecte ¢ TeM, B peanbHOM CEKTOPC BCE €me COXPaHSETCs
XPH3HCHOE COCTOSHHC, HH3KH TEMIIE JKOHOMHMYCCKOTO pOCTa, HE
3arpyXeHH np T) TH. OgHa H3 OCHORHHIX
MPHYHH TAKOro MOJIOXECHHSE COCTOHT B MPOBENCHHH Hc3d)-
bexTHBEOR NeHEXHO-6aHKOBCKOA moauTukH. [IpoBencHuas Ha Ha-
Ya/IbHOM 3Tane IKOHOMHYECKHX pedopm anbepanbHag
ACHEXHO-KPEINTHAS NONHTHKA Pe3Ko yraybuna IKOHOMHUECKHME
xpu3uc. [loanHee oHa Ohina 3aMEHEHA XECTKOH MONMTHKOH, KO-
TOPas  YKPENMAAa  HANHOHAJBHYI  BAJKTY, OTPEryauposana
MHQASUHOHHHE TIPOLECCH, OTHOCHTENBHO ynopsaaouuna 6au-
XOBCKMI cexTop. Bmecre ¢ TeM, COXpaHEHHE Ha THTENBHHR
TEPHOA BHCOKHX TPOUEHTHHX CTABOK, YPEIMEPHOC OrpAHHYCHHE
POCTA NEHEXHOH MACCH NPATODMO3U/IO DAa3BHTHE TPHOPHTETHHX
orpaciedt M TPEANPUSTHHA HAUKOKANBLHOM 3koHOMHKH. C uensio
YPErynMpoBaHUs  CO3JABIIETOCS  MONOXKEHHS  CYMTaeM  Heob-
XONMMHM YBEJIMYEHME TEMIIOB POCTA NCHEXHOH MAaccH mo cpas-
HCHHIO C TEMNAMH POCTa BAJIOBOTO BHYTPCHHETO TNPOAYKTA K
NOTPEOHTENBCKHX UEH, XCOTS M HE3HAMMTENIBHO CHPOBOLMPYET
BHDASUMKO, HO OyaeT CuOCOGCTBOBATHL 3HAUMTENBHOMY POCTY
HaumonanpHoro Gorarcrsa. B Gynymem HeoGxomumo TBOpUECKOE
HCTION: pexc Ml MEXIYHAPONHHX  (PUHAHCOBHX
MHCTHTYTOR M HApSly € MAKPOIKOHOMHHECKOA CTabunusaumed
NpHAATH OPHOPHTETHOE 3HAYEHHE DPAZBUTHIO NPOH3BOACTBEHHOTC
CEKTOpa CTPaHH.

B Dpyauu mzer rmybBokas 3k xas pedop Hanpas. Ha
p pi o MKH, ¢yHnaMeHTa NPaBoOBOrO rocy-
AapCTBa K TPAXIAHCKONO OOMECTBA, OCHOBAHHHX HA DaBEHCTBE BCeX GopM
cober ™, 5 reabcTa. Pedop p Ha BHBCCTH

cTpany n3 rayboKoro KpH3uca, KOTOPHH B MOCJAEAHEE NCCATHIETHE NOPA3Hi
BCIO 3KOHOMHKY.

B npeanaraemoii pafoTe B OCHOBHOM pEYb UOMIET O HEOOXOAMMOCTE
Tpanchor HM, @pC H B HaC BPCMS  ACHEXKHO-KDEOHTHOH
noawT4kH. HecMoTps Ha TO, WTO HAAMLUO OTHOCHTENBHAS MAKPOIKOHOMMYE-
cKkas (TaOMAM3AUMS W NOCTENEHHHY SKOHOMHYECKMH DOCT, CTPaHA MOKa eue
HAXORLTCS B rAyOOKOM COLMANbBH KOM K Ecau He GyayT




OPHHSTH M OCYUICCTBAEHH DEMIHTCABHHE MCPH NO TPAHCHOPMALWE MAKpPO-
SKOHOMMUYECKOH MOJHTHKM, OCOGCHHO JICHEXHO-KPEAHTHOM CHCTEMH, TO Bh-
XON M3 KDWM3IWCHOH CHTYauUWH 3aTSHCTCY HA HECKOJbKO AecsTaeTHi. [lng

H3N0XCHHS Hame#l HH 1O P ¥# NOTHTHKH
H GaHKOBCKOH CHCTEMH, CUMTACM HCOOXONMMHM BKPATHE OMWCATh TE MHHY-
CH M IUTIOCH,; XapaKTCPHHE st - 3K H, ) c 1991

rona Mo CErOAHSIIHLMN ICHb. R

Ipysns, BOCCTAHOBUB TIOCYNAPCTBEHHYIO RE3aBHCHMOCTh, BCTANA WEPEX
npoGaeMOoi CO3NaHUs HOBOMO NEMOKPATHYECKOrO OOMECTBA € PHHEOYHOH 9KO-
HOMMKOH. Hanexnw Ha TO, YTO (rpaHa MMEET BCE YCJIOBHS A% 3BTOHOM-
HOIO PEMEHMs COUHMANbHO-IKOROMAYECKHX npobnem u Gucrporo' nepexona K
PHHOYRBM OTHOWEHHWIM, HE onpasaanuck. [lpoueccs 2XOHOMHYECKOR Tpam-
chOpPMALKK HE TONBKO ANMTE/bHN M CAOXWH, HO ¥ OYEHbh GONCIHEHRH AAS
obmecrsa.

Oxonomuueckne pedopus B8 [pysun mavanucs 8 1991 romy. [lepen Ha-
4anoM pedopM IKOHOMHUECKOE TIO. 6510 # TS TEMIE
NPOW3BOACTBA OH/M uPCIBHUANHO HUIKHMH, pacuz.nan duRaBcoBas CHCTe-
Ma, paspyWHIHCh JKOHOMHUYCCKME CBY3W, HEBHIAAHHO BO3pOCHa MHGASURL,
xoTopas GHCTPO NEPEPOCAa B rénepuR(sLUI0, NOBHCHICK YPOBEHD: Ge3p:
BOTHUB, PE3KO YNan XHIHCHHHI ypoaers Hacencuus. [lo cepenmmm 1
ropa pedopMbl ObH TpoBeneHN GE3rPaMOTHO, Me! XO¢ HC
METOAA "INOKOBOM Tepanuu"' HE TOABKO HE AAN0 TOJOXHTENBHHX COMM:
HO-IKOHOMHYECKMX PEe3yJIbTATOB, HO M YCYryOHNO 3KOHOMMuECKRmE K|
paspywus Oonee Wim MCHEC CTabRABHO (YHKIHOMMDYIOIIEE DAZHOBOE KO-
39HCTBO. DTOT Tan  OKOHOMAMECKMX pedOPM MOXHO HA3BATH HOATO-
TOBHTC/bHMM, TdK K4K H2 HEM OBUM 3a10XKEHH OCHOBH PHHOYHMK
OTHOWCHMHA, HAYANHCh NDUBATH3AUMOHHHE DPONECCH (IEMAS, XHNADGHNN
oHa), ubepann3oBatoce LEHOOOPAIOBAHHE W TOPIOBASN, cd)opnm
DHHONKAX MCHXONOTHS Yy HaceJaCHHS H Ap.

Bropo#t gran pmHOYHEX npco6pasosanni-6epef HAYAN0 €O BTOPOH
nonosuHn 1994 rona w npononxacrcs no cerommswnu# gens. On xapam-
Tepuayercs  Gosnce  aKaicMMYCCKMM  KOMIIGKCHHM  NOJAXOAOM K
dopmuposannio PHEIYANX ¥HPACTPYKTYD, MaK POOKOHOMHRYECKOK
craburusausyu ¥ BHXOA2 B3 KpusucHoi curyanwm. Ha 31om 3rame WpHOCTa~
HOBJICHO MAJACHHE NPOM3BOACTBA (HAGNIONACTCS €r0 MOCTENCHHHA pPOCT), Ha-
uaics  npouece  OUHAHCOROR  CTAOMIH3AUMM, 3IBAUMTEIBHO _CHWIHIACH
MHQAALAN, 33BEPWICHA Manas K CPEAHSS MPHBATHIANMA, COKpaTHAcE Gwon-
KETHHM NCHUUMT, YBETHUMACS O0BHEM WHOCTPAHHHX MHBCCTHHME, TOCTENER-
HO NOBWINAETCS XHIHCHHMH YDOEEHb HACENEHHR H T. A.

HecMoTps Ha AOCTHIHYTHE ycmexs, OKOHOMMKA [pysWH noka eme Wa-
XONMTCS B KPH3MCHOM cocrosuuu. Cpeiu OCTpHIX, HepemcHHHX npodaem
0cOB0  CAEAYET  OTMETHTE  HM3KHE TCMIH  OKOHOMHYECKOTO  pocTa,
HMHBECTHUMOHHBI KPU3WC, MACCOBHH XApaKTep HCILIATEXEH, HPE3MEpHHM
POCT BHCIIHENG ROATa, POCT MACmTa00B TEHEBOH JKOHOMHKH M KODPYNUMH,
YXYAmeRUE IIATexXHOro 0anasca, KHCOKMM yposess GespaboTHuw, mHe-
Pa3BUTOCTL ¥ HECTADWIBHOCTD IKOHOMMMSCKOH npaposol Oasm, ciaboe Bo3-
ACHCTERME JEHEXRO-KPCAMTHOH UONMTEXM M GAHKOBCKOTO CexTopa Ha
SKOHOMMYCCKHMH poCT.

K wmauanry nepexonsoro mepaona [pysus Raxomnick B pyGacsoh 30He B
0O ITOM DPHYMHE HE ¥MEAd BOIMOXHOCTH ASTOROMHOIO TDOBEIEHHR COGCT-
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nonutHkA. [To mMexmy TNPaBHIAM OHA
nomxHa Gina CJlC)lOBaTb nposonumolt Poccue#t monuruke. Or ako 37oro He
npousomno. BompekH XeCTKOM  NEHEXHO-KPEAHTHOHA IOJUTHKH Poccun,

I'pysus 6 B3Na Kypc Ha ee AMGepanmsaumio u
HE na maprHEp cor B oc no 91O NpHuMHE
PoccHS NPEXPaTHAA BHAAYY l"py:mn ‘IeHeXHEX GAHKHOT M, CJICAOBATEJNbHO,
B pecnyGrnke na mp bt 3apa6oTHON TIATH, MEHCHA H
1. & Ins np Cnox fica coxHOK cuTyauuu, 6es nmposencHHS

HpenBapHTENBHON TOATOTOBHTENbHOM pabots, B pecnybauke x Hauany 1993
roga GHN BBEACH MPOMEXYTOUHMN JCHEXHIf 3HAK - KymoH.  OTO BH-
3Bas0 Pe3KMA POCT MNOTPEOHTCABCKHX LEH H # (i)

CHCTEMBML.

Mocne sBemenws B OOPAMIEHME KYNMOHA BCE EME TNPOJOIXKANOCH MPOBE-
meHue MOEpansHOW  HCHERMO-KPEAWTHOR noauTuku, Goibwas — uacTh
nedunura GONXETA NOKPHBAJNACH JBIOTHHMH KPEIHTAMH HauwnosaapHoro
6amka, B o0pamenue OO mymeHo GOMbIIOE KOJAMUECTBO PE3CPBHHIX ACHET,
BHpOC 00BEM KpeaMToBaHMs M OWCTPO yman obMeHHME Kypc Kynowa Ha
MHOCTPAHHYIO0 BANIOTY. BCIEACTBME HEBMAAHHHX TEMIMOB pOCTa wHbAsLHE H
runepuHGNIUHKE KYNOH NOTEpsA QYHKUMM MJIATEKA H HAKOMJICHHS.

B reuenne 1993 rona macca peaepsHmX AeHer Bospocna B 30 pas, uro,
B CBOK OuCpElh, TIPHBENO K 3aMHTEPECOBAHHOCTH KOMMEpUecKHX 6ankos B
BAMOTHRX ONEPaUMsX H GHCTPOMY NaneHnio OOMEHHOrO Kypca KymnoHa Mo
orHomenmio k moanapy CLIA. Crommocts ommoro nosiapa 5 anpens 1993
roza coctoasaa 1000 xynowos, a B smueape 1994 roza - 102 300 xynoHos.
B TeucHue BCEro roa MpPOAONXKANCH NMpOIECC OOCCIEHEHUs KYMOHA H B CEH-
T96pe CTOMMOCTH OJHOTO KOANAPA COCTABASAA 5 MMINHOHOB KYNOHOB.

Pacnagy REHEXHO-KPCAUTHOM NOJMTHKM 3HAMHTEIHLHO cnocoGcTBOBaNa He-
NoCACNORATENbHAR NWbEpanH3auns LEeH. B COOTBETCTBMM C NMOCTAHOBACHUSMH
NpaBHTCIBCTRA Tpyanu 1991-1992 ronos or rocyaapcTBeHHONO
perynupopakns 6mno  ocsoboxneso 90-95 mpoueHToB uUeH Ha moT-
peGHTENBCKHE TOBADH M MPOAYKIMIO NMPOK3IBOACTBEHHO-TCXHHUCCKONO Ha3Ha-
yewns, [OCYAapCcTBO pEryampoBan0 UCHH TOMBKO HA BAXHEAWNME TOBapH
HOTpEGNEHAS HACEACHHS M IKOHOMMKH: Xne6, MONOKO, MENHKAMCHTH, ras,
anexTpoanepms B Ap. C ueAbI0 CONMANBHON 3AUMTH HACENCHUS TOCYAApCT-
BO YCTAHABNHMBAJO JIbTOTHHE LEHH Ha BHINEYKA3aHHYK NPOAYKUHIO ¥ yC-
JYrE, a P33HHLA B lCHAX NOKDHBAAACh 3a CueT Oromxera W mpeanpUSTHIA.

O6ocTpenne HHGASUMOHHHX TPOUECCOB GO BHIBAHO TAKXE YPE3MEPHO
AEGEpaNbHON KPENHTHON MONHTHKOH, MPOBOAHMOR HanmonansuuiM  6aHKOM
Ipysun. Buinaued HuueM ne OOOCHOBAHHHIX KDEAMTOB NO 32HMXEHHHM MpO-
HEHTHHM CTaBKaM BOCTO/Ab30BANKCh NPENACTABHTENH BHCOKMX JMIEJIOHOB
Bnacti, npubnmxennnwe K 6aHKOBCKOM CACTEME /MUA, KPUMHHAJNBHBIC
rpynnuposky. Iloxy HMH CCyAN He OBUIH HCIONB3OBAHW HA HYXAH
HapONHOTO X03MACTEA, @ CTaMH OOBEKTOM KymM-mpopaxs u mouts 90 mpo-
LEHTOB K3 HMX HE OHUTM B03BpameHH GaHKOBCKOH CHCTEME.

Bumecte € TeM, HA HAYANBHOM JTAane JKOHOMHYECKHMX pedopM Hauanoch
coanaMEe ABYXspYCHOW GaHxoBckofi cHctemsi. B asrycre 1991 rozma ma 6ase
I'pysmncxoro dumana Tlocynapersennoro Gamka CCCP 6T CcO3naH
Hanmoaansuuit 6anx [pysunckoi: PecnyGauxu, 3arem ¢unnans Tocynaper-
penmnx Kommepueckux Gankos CCCP 6unn mpeoGpasoranti B HE3aBHCHMBE
KOMMepueckHe GaHKH, Hayanach perMcTpanus 9wacTHHx Gawkos. K komny




1994 rona umcnensocTs KOMMEPYECKHX M HacTHHX 6aHkoB cocrasnsna Go-
aee 200 exwnuu. Tako#t GHCTpmit pocT Kosuuectsa Gamkos 6un obycmo-
JIEH TpOBOAMMO#N JmbepasibHoi ACHCKHO-KPCAKTHONA MONMTHKON, G6naromaps
KOTOpoi Gamku myTem pe(bMHAHCHPOBAHUS TOAYYanM neWEBHE KPEOuTH,
Kpome Toro, B aror mepuon orcyrcrBosana MOJHOUEHHAY GaHKOBCKas mpa-
BOBas 6a3a; HE MMENH NOCTATOWHOIO 3HANMS W KOMNETEHTHOCTH paGorBrKE
Haunonanboro Gauka B obnactu it u 6 KOr0 Haf30-
pa. JTOMY CBMAETENLCTBYET TOT (AKT, UTO WIS orkpuTHs Gamka ofbem yc-
TABHOrO xanurana He npeswman 5000 monanapos CINA. C 1994 roma ofwen
YCTaBHOIO xamutana Bepoc 10 40V Tecsy pomapos CIIA, uro NpengTCTBO~
BANO CO3AaHMIO GAHKOB, HO 33aTCM H3-3a BHCOKOMN MHQASHHE MHHRMATBHB
obbeM ycraBHoro xamutana ynax o 300-500 nonnapos CIIA. Bee aro
MPHBENO K aHapxuu M Hepasbepuxe B GaHKOBCKOM cexTope. Bocmonsao-
“BaBIINCH - $ECKOHTPONBLHOCTBIO €O cropornt Haumonanwhoro 6amxa, MEJIKHE
GZHKH AKTHBHO Hauyanu TIPUBJICYCHUE NCHEXHBIX CPEACTB HACENACHHS. oﬂlﬂ"
k0 obecieHenne GaHKOBCKMX HAKOMICHH BUIERCTEHE HHOISIMH, TaKXe
dusancosme adepu MHOrHx 6Gamkos HHAHCOBWX Ipynnm Co3fanu He-
TaTHBHWA MMBIK GAHKOBCKOMY CEKTODY, UTO CHOCOGCTBOBANO norepe mo-
BEpus HacenacHug x  HeMy. Takum ofpazom no 1994 roxa Gamkomckas
cucrema I'pyauum Haxoamnach B KDU3HCHOM COCTOSHHAR ¥ co3jana yrposy
(HHAHCOBHM HMHTEDECAM TOCYAPCTBA M HACEACHUS.

TlpunsTem  nporpamMmm MaKDOJKOHOMMYECKOH  crabwauzamum =
AHTHKDH3UCHHX npeobpaszosanuit  [1paBHTENbCTBO Tpysma ¢ 1994 roma
TPHCTYNHIO K IKOHOMMUECKMM pedopMam Ha Gonee BHCOKOM KAUECTRCHHOM
YyposHe. B 3TOT mpouecc aKTHBHO MOAKMIOUMICS Mexanynaponssi Baniorami
®@onn, Beemupumii 6ank, mpyrme MEXAYHAPOAHHE (MHAHCOBHE HHCTHTYTH.
Muccus MB® paspaBorana xommiexc MEP, B COOTBETCTBUM € KOTODHMH IO~ "
HOBOMY Omina  cdopMuposana CTPyXTYpa 9KkoHOMHueckuX pedopm. Ha
NEpEeAHHIA MJAH GbUTH MOCTABAEHHW: 337aua ROBEREHMS undrguun 10 oaHO3-
HauHOA uMPH; NpobreMa O3AOPOBACHHS BAMGTHHX pesepros  Haumomans-
HOTO 6amka; mpob/icMa yYCKODCHHS NPHOCTAHOBKH Cnana mpou3BOACTEA. B
pamxax crabuausauun ACHEKHO-KPCANTHOH cepn GhM BHAEneHH creAy-
JOMME 3aauM: YNPOYEHHE  TOCYAAPCTBCHHOIO CCKTOPA, DALMOHANA3ALHE
MPOUCHTHO! NOJHTHKH, YKPENICHHE OOMEHHOTO Kypca HALHMOHANBHON BAIIO-
Te. C uesbio peanuaaumn ykasamumx sanau COKPaTHAACh JNCHEXKHAN Macca
B ofpaulesun, mpexpaTHAach BRHAaua KpeauToB mno osepapadry, Gsina Bee-
ACHA TPAKTHKA NPORAXH KPEAMTOB HA KPCAMTHHX AyKUMOHAX, MPOM3ONLIA
NMGEPaNMIANMS NPOUEHTHHX CTABOX, MO OTHOMICHMIO KO BCEM 6ankam mpo-
BEACHA NOMMTHKA pPe3cpBHHX TpeGosammit, Gmra npexpamena Bwzaua
JMUCH3MA HA OTKPHTHE HOBHX GAHKOB, BO3POC MUHMMAMbHH npegea yc-
TaBHOrO kanutana, Hauwonwanvhomy Gamky Gmsm mepenamm Bee obunmans-
HHE BaNIOTHHE PECYDCH, yXecTOuMACS KOATponb Haummonarsmoro 6awxa max
KOMMCpueckimu GaHKkaMi, GHIO ynopaaoueHo GaHXOBCKOE 3aKOHONATEAECTEO
u T.A. Benencraue Bcero sroro Guini cosnawa Gnaronpuarsas mousa mns
BBCACHHS B 1995 rogy Haumowaabmoll BajoTH Tpysun - napu, xoropas cpa-
3y 33BOCBANA NOBEDHE HACEACHHI.

Tlocne BBencHus rpyamuckux aemer eme Gomee YXECTOYMNIACh ACHEXHO-
KPEANTHAL MOAMTHKA, GbIA AOCTMrMyTa CTabHABHOCTS xypca napu. Crano
BOSMOXHHM  NPHOCTAHOBNCHHC — FHNCDMH(ASIHOHKMX  OPOUECCOB  H
SHAUATEILHOE CHMACHUE TeMnoB wuHbasuuu. Tax, B 1995 rony Temn
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nudasumEn coctasun 57 mpouentos, n 1996 ropy - 13,5, a 8 1997 roay -
5,7 mpouentos (BMecto nporHosupyemmx 11 mpoueHTom). 3THM CaMHM
HALKOHANbHAS BANOTA HApAAY ¢ OGyHkuucll riarexa npuodpena QyHKUMH
M3IMEPHTEs CTOMMOCTH M Hakomwienus. B OTOT Mepuox, € HENBIO ype-
TYNMPOBAHMA ACHEXHO-KPCAMTHHX OTHOWCHUH, CPENM OCYUIECTBJCHHHX MEp
CIERYeT OTMETHTH COKPALICHHE MMHMMANBHWX PE3CPBHHX TpeSoBanuit ¢ 20
20 15 npouenToB, POCT MPOAOAKMTCABHOCTH HA KPEAMTHHX AayKUHOHAX CCy-
gamu ¢ 7 no 90 mHeit, poct ofBeMa CyMM KDEAMTHHX CACNOK M CHHXCHHE
OPOUEHTHOH  CTaBKH, OKOHYaHHeE 3 or ukcup 0 Ha
peryampyeMuit MiaBalolMi KypC W ITHM OKOHOMHS MEXIYHAPOAHHX pesep-
B0B, ofecreueHue excnHeBHEMM Topramm T6mamcckoik MexGaHkoBckol Ba-
MOTHONM OMPXH, OTMEHA OrPAHMYCHHA HA BHHOC HANMYHHX JEHer ¢
PACUETHHX CHETOB, OTMEHA OTPAHKYCHWI HA BJIAJEHHE HECKOMBKMMM pacver-
HEIMHA CHCTAMM /IS IOPHAHYECKHX JIKL, 3HAYHTEJBHOEC COKPAMEHHE BPCMCHH
AN PAcCUETHHX ONEpauuit ¥ T.JA.

B nocnennee Bpems BaxHedmuM  (aktopom crabwimsaumm  Kypca
HaUMOHANBHONA BANIOTH CTANO0 TOCTENEHHOE CHMXEHHE AcduuHMTA rocyaapcT-
BeHHOro GIOIXETa M, CNENOBATENBHO, CHHXEHHEC O00BEMA €ro MOXpPHTHS Ae-
mesnME kpenutamu HaumonansHoro Gamka. Tax, B GiomketnoMm neduumrte
Gankosckoe dunaucuposanke B 1996 ropy cocrasasno 2,9 mpOUEHTOB, B
1997 roay - 2,5 mpouestos, a B 1998 rogy no nmporHo3aM OHO HE AOIXHO
npesncuts 0,6 mpounesToB.

Ilposonuvas HauwoHansunim Gankom ¢ 1994 roaa NEeHEXHO-KPEAHTHAS
HONMTHKA Najia BO3MOXHOCTh mepesofa GamkoBCKOW cucTeMH Ha Gonee Bui-
coxuit yposens. [IpakTuueckw cosmasa mosas ciyx6a, 6raronaps XOTOpo¥
CTano BO3IMOXHHM, C OZHOH CTOPOHH, COBEPIIEHCTBOBATb MOHMTOPHHT KOM-
Mepueckux GaHXOB, a € APYroM CTOPOHH - Ha OCHOBE AHANH3A CJIOXHBOIE-
rOCE TOAOKEHHS M C YUYETOM MCXIYHADONLHOTO ONMTa - MNPOBECTH MX
nommyio pectpyxTypusaumo. Bospmas paGora Gbiia mposencHa no cosep-
WIEHCTBOBAHHIO DETYAMpYyHOmel cpeanl GaHKOBCKOH CHCTEMH. B uacthocTH,
Mapnamentom [Ipysuu Osiau  pa3paboTaHsl M NPUHSTH  3aKOHH "0
Hanwonanssom Gauke pyaun” u "O .2esTENbHOCTH KOMMEPYECKHX 6auxos",
KOTOpHE, N0 OLUCHKAM MEXAYHADOAHHX 3KCMEPTOB, SBANIOTCE OAHHMH M3
AYMIIMX 3AKOHOB CPEIM NOCTCOLMANHCTHYCCKMX CTpaH. Baaropaps arum 3a-
KOHaM CTano BO3MOXHHM (opMup LHBY. X YCNOBME s
pazenTHs ¥ (QYHKUMOHHDOBAHHS GAHKOBCKOM CHCTEMBL.

Baarogaps TOpOBEIEHHWM PalMKAJAbHKM MEPaM MO PECTPYKTYPHIAUWH
KOMMEpYCCKHX GAHKOB 33 KODOTKHH MEPHOA 3HAUMTENBHO YBEIMUMACH Kak
6auKOBCKHA KamuTan, Tak H AKTHBH, W B HacTosmee BpeMs HaGmonaercs
HETeHCHMAKALMS NPOHECCOB MOCTYI/ICHHS COEPEXeHMl HACENEHHS B 6aHKOB-
ckom cextope. Tak, B 1997 roay, mo OTHOWEHMIO K MPEAHAYMEMY roay,
obwem nmenosutos (cbepexeuni) B KomMmepueckmx Gamkax Bospoc Ha 215
nponesTos. Ilpu tom, wabmomalotcs Gonce BHCOKHME TEMNH pocTa ae-
NO3UTOB B WHOCTPAHHON BAJIOTE, UTO CBMACTCABCTBYET MOKa €me O He-
ROCTATOMHOM NOBEDHM HACEJICHHS K HAUHMOHAJIBHON BAIOTE.

Haowonaneumit 6amk nposea UEAHH pax  OPraHM3AUMOHHHX H  ME-
Tommueckux paBoT N0 HAMPABJAGHHIO BHSBJCHWA M  CepTHOUUMPOBAHMS
NONOIDHTENBHHX ¥ TNOTCHUMAIGHO HeHajexmsix Gawkos. Takmm Banxam
6HUTH TPEABABACHH O5S33TENbHHE KPUTEPHM, KOTOPHE OXBATHBAIH BOMPOCH
YCTABEOTO  KamuTajsa, YOpPaBACHMS  KAMHTAMOM, KauecTBuM  aKTHBOE,

F1




JIMKBUIHOCTH, YPOBHS MpuOHAM (peHTaBeabHOCTH), COBCPIIEHCTBOBANHA pac-
wyeroB W ApyrMe Bonpock. M3 cymecTsylommx B CTpane 200 Gamxos
CepTHMUKAT CMOrI¥ MOJVYHTH JHUip 53 6anxa, OCTAJIbHHE HJIH CARNHCH
ApYr C APYTOM HJM CAMOJHKBHAWpPOBAMMCH. Cepruduxauuchi Ghi caenan
IHAVMTENbHHI War B ACAE PECTPYKTYPHIAUMH KOMMEPUECKHX 6ankos.

HecMOTps - Ha 3HAYMTE/SHHE TIO3HTHEHEC “CABHTH; GaKKOBCKAas CHCTEMA
pecnyG/iMKH NOKA elle HAXOMHTCS B KPH3IHCHOM COCTOSHMM. 06 atom ceHAE-
TEABCTBYET HM3KMil MOKA3aTENb ACHEXHONO MYJbLTHILIMKATOPA. Taxk, = 1995
rony MOKa3aTeab MYJIbTHIIHKATOPd TNO OTHOWCHMIO X M3 cocrasun 0,2
eaunuun, B 1996 rony - 0,6, a B 1997 rony oH BHpPOC 1O 1,4 emwamn.
Bce 2TO CBHAETENBCTBYET O HECMOCOGHOCTH GaHKOBCKONO CEKTOpAa CO3AaTh AC-
MONHHUTENbHHE KPEAMTHHE PECYpCH.

Takum 06pa3oM, B AEHEKHO-KDPCAHTHOH CHCTCME M MNOTHTHKE NPOH3OULIE
NO3NTHBHME CABMIH 32 nocnenwwuit nepuoa. -Ho, Bmecte € TeM, pedooma ae-
HEXHOH MOMMTHKM W OaHKOBCKOW CepH CTPaKW NOKAa eme AANeKa or Co-
BepuieHCTBa. HECMOTpS Ha MHOTOUMCIEHHOCTh KOMMEPYECKHX 6ankoB, ®
obuteit CymMme WX aKTHBOB $0bIIE MOJOBHHH COCTABJISIOT AKTHBH TPEX
6WBIIMX TOCYAAPCTBEHHHX OaHKOB, YTO OGYCNOBICHO HX MOHONONHEH B YC-
JOBMSX TUIAHOBOH DKOHOMMKH. Dosbmas 4acTh GaHKOB HE KOHKYPEHTHOCHO-

cobHa M MX YCHIMS HANPABJICHH B OCHOBHOM HA CAMOCOXPAHCHHE, 4 HE H3

BO3POXACHHE OKOHOMMKM CTpam. XOTS TNPOBCACHHE XECTKOH JCHEXHO-
KPEAMTHOM TONMTHKM CMOCOOCTBOBANO MaKpOIKOHOMHYECKOR crabminsaunm,
BAuMsHME OGAHKOBCKOrO CEKTOpA Ha OKOHOMMYCCKMH pOCT MOKZ eme He-
3HAUMTEIbHO W3-33 BHCOKMX TNPOUEHTHHX CTaBoOK, @ BCAb OIHA H3 Bax-
HeMIIMX Lefed ICHEKHO-KPEAMTHOW NOJMTHKE SBASCTCE ofecncuerue
SKOHOMHUYECKOrN0 pocTa.

B 0cOGEHHOCTH CREAyeT BHAEAHTh ¢ osni ned T mpennpi i,
HEXBATKy OOOPOTHBIX CPEACTB, HH3KWH YPOBCHS HX 3¢xbeKTHBHOCTH, POCT
HEMNATEXEN, PacIiMpCHUE B3AMMO3AYCTOB H Gaprepubix crssei, HEraTHBHOE
BAMSHHE BAHKOBCKOrO CEKTOPZ HA WHBECTHIMOHHBIE MPOUMECCH. B Takmx yc-
JIOBMSX M3JMWHEES PRCHME B Jene o0ysnanus basumr ®n pery.
MPEANOXEHHS W TOTPCOACHMS (031210 B CTPAHE HEXBATKY JMKBAABHX ILAa-
TEXHHX CPCACTB, O YCM SBCTBEHHO CBHIACTEALCTBOBAT HCBHB‘IH‘I‘MBHHi poﬂ
NPOM3BOACTBA (M TO MO CPABHEHHIO C KaXJHM MPEAHAYIMM ACHPCCCHEHHEM
romom). Kak yxe oTMCYanoCh, 3anava JIEHEXHO-KPEMTHOA TONUTHKE
COCTOHT B CTHMYJHPOBAHMYM OIKOHOMHHECKOTO POCT3, YTO, B CBOK OUCPCHb,
Tpefyer yBCAHYEHHS TPCAJNOXKEHHS M COOTBETCTBEHHO JAOMONHETENbHYIO
IMHMCCHIO AEHET.

posoaumas B I'pyauu MOHETApHAR VONHTHKZ HANpaBiCHA HA MOAAB-
7icHWE HMH(PAAUMM M JOCTHXEHUE YCTOHYMBOCTH HAOMOHANBHOM BAMOTH.
OaHAaKO OTPAHMHCHHE TMPEAOXEHHS ACHCr ¥ GlO1KETHOIO ncpuupra nomas-
JISeT maaTekecnocobHocTh cnpoca Maccosoro morpebnemua. Tako# nomxoa
BBASETCS CAMBM TNPOCTHM DPCUICHHEM OCTPEHINMX IKOHOMMHCCKHX npobaeM
B OH He MOXET 1aThb NOIMUTHBHKX DC3YNBTATOB HA NOATOCPOYHHA MEPHOR.
DTMM CAMHM MPOHCXOJMT ABUXKCHHE OT ucdmuura TOBAPOE K nebuImTy AC-
HEer, uTO MPMBEAET K PACCTPOHCTRY QyHRHEH o0paincHns RANMOHAJLHON Ba-
MOTH, AQINAPUALMH ACHCKHOrC obpameuns u cOepexennii.

COCTABHOK UACTBIC NPOrpaMMmu  "MOKOEBOH Tepannn”, paspaGoTaHHOR
cnenmanucramy MB® n Muposoro Banka, ssasercs aHTuvHQASHUOHEHE
Mepn  ®3  apceHana  MoHeTapuama. 3Ta  KOMACHIMS  paccMaTpuBact
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HEQNAMUIO KAK YHCTO ACHEKHOE SBJCHME, BH3BABHOE H3OHTOUHHM KOaHYE-
creoM nemer B ofpamenun. ITosromy cumraior, uto Ans | Iy MpOBaHHA
MH(PASUMORHHX TPONECCOB HEOGXOAMMO COKDALIEHHE MAATEXECTocoGHOTO
cnpoca ® ACHCXHOR Mmaccel. Tlpu ITOM MOJHOCTBIO HIHOPHPYIOTCR Takme
$axkTOpH, KaK CTPYKTYPHHE AMCIPOMOPUMM, OCTABUIMECS B HACJACACTBO OT
UEHTPAIM3OBAHHON MIAHOBOMN ~CHCTEMH, 'BHICOKMI ~yPOBCHb MOHONOIH3ANNK
SKOHOMMKM, HEMOGHABHOCTH ()AaKTOPOB NDOH3BOACTBA, POCT MIACPXKEK
NPOM3BOACTBA, POCT LEH HA JHEPrOCHPBEBHE DECYPCH H TPAHCHOPTHHE
Tapude B T.AO. g

Crenyer OTMETHTB, YTO B LHWBHIM3OBAHHOHA DHHOMHON JKOHOMMKE ¢ ee
PasBuTOM H THOKOM HNEHEXHO-XPEAUTHON CHCTEMONH pacIIMpEHHWE NCHEXHON
MacCH M ce "NOATSTHBAHHE" K YPOBHIO UEH NPOMCXONMT ABTOMATHYECKH. B
NEPCXORHOA JKOHOMMKE TaKas CHCTEMAa €nle HE CO3AaH3, NOJITOMY CTa-
HOBNTCH WCOGXONMMBM OCYAAPCTBEHHOE - BMCIIATENLCTE0 AS FAPMOHH3ALHM
MEXIY POCTOM HEH M 00BEMOM [EHCXKHHX CPEACTE. B npoTvBHOM cayuae,
XapakTEDHa OCTPAas HEXBAaTKAa IUIATEXHHX CPEACTB, LEHH Gonee-MmcHee
CTa0MAH3HPOBANH, HO B MPOM3BOACTBE OCTAETCS KPH3MCHA® cuTyauus. Bee
3TO CBHACTENLCTBYET © TOM, YTO MOHETapHas an’ruundm:uuoﬂnau NOJHTHKA
BERET X OCTPOH WCXBATKE IUIATCXHHX CPENCTB B CTPAHE, K 3aMEANCHMIO
poCT2 HEH M NANeHEW 00beMa TNPOW3BOACTBA.

YBsenmueHue JCHEXHOM MAacChl M NPEAIOXEHHS OPH YCJOBHH MX Dasym-
HOMD HCTIO/NIb30BAHWS HA WHBECTHIHOHHHE IIEJIH, HE JOJXHO MOBNEYL 3a CO-
Ooit  3mauurensAne HMEQASUMOHHHC nocreacTBus. Mcxoas M3 3TOrO,
ucobxoauma pa3paborka Takod ROATOCpOuHON KoHuENUMA HOPMHDPOBAHMA
HUCHEXHOK MaccH, Koropas 6yzer cBf3aHa ¢ ODYTHMH  MakpodKo-
HOMMYECKMMH TOKa3aresismy. HeoOXOAMMO YCTAHOBMTH TE€ 3aKOHOMEDHOCTH,
RoTOpne (POPMHMDOBANHCH MEXIAY BAJOBHM BHYTPCHHHM NPOAYKTOM, NOT-
peOHTENHCKMMH UEHAMH M IMHAMMKOA NeHexHOit Macc. B cTpamax c
Pa3BHTOM DHHOYHOH IKOHOMMKOH HCHEXHas macca pacrer B 2-5 paz 6mcr-
pee nmo CpaBHCHMIO ¢ nOTPeGHTENbCKMMY LeHaMu M B 3-6 pas 6uctpeit pocta
BANIOBOTO BHYTpEHHEro mpoaykrta. B Ipysun B 1996 roay obmem Basnosoro
BHYTPEHHETO NPOAYKTAa BO3poc HAa 12 npoueHToB no cpasHenuio ¢ 1995 ro-
oM, WHACKC UeH - Ha 13,5 mpouexTos, a nexexxmHas macca - Ha 21,1 npo-
uenToB. M3 COOTBETCTBYIOWIETO aHA/AHM3Aa CTAHOBMTCS OYEBHANMWM, YTO B
Ipyaur pocT REHCXHOM MACCH MPEBOCXONMT POCT NMOTPEOHTENBCKON KOPIHHM
K POCT 00BbEMA BANOBONO BHYTPEHHENO MPOAYKTA, HO OH 3HAYHTCIBHO OTCTA-
€T OT AHAJOrMYBHX NOKA3aTeNeA B CTPaHAX C DA3BHTON DHHOYHOM 3KO-
HOMMKOI,

Ecam yxasamnyio s P TPHM NO OTHC x M2, To
YBAAMM, YTO MMECT MECTO cme OGonbWHA NPOPHB B BHIICYKAZAHHHX TPEX
KOMIOHCHTAX. DTOMY CBHACTEJNBCTEYET W TO OBCTOSTEABCTBO, HTO MOHC-
TapM3aums BAJOBOTO BHYTPEHHEro npoiykta B Ipyamn B 1997 roy He npe-
Bomana 5,8 npouentos, Ttorna xak B CUIA owa s 1985-1995 ronax
xonebanace B pamkax 57-69 npouentos, 3 Iepmanuu 57,4-62,1 npouer-
To8, B Snonmu - 91,9-122,7 npouenros, ® Kurae - 49,7-96,1 npouenros,
® Poccum - (1996r.) - 15,3 [1,c.59]. Bonce HuH3KMe NOKAa3aTeAH, YEM B
Tpyaun, xapakTepHw TObKO ans 3ampa (2,8 npouesros). B Takux yc-
JNOBHSY HEBO3MOXEH HOPMAJBHBLA ODOPOT PECYPCOB B HAPOAHOM XO03aiicTBE
W HMMEHHO 3TO, Ha Haml BIT/ISA, SBASCTCS OCHOBHON NPHYHHON He-
co6MpacMOCTH HANOrOB, MWHMPOKMX MACITaB0B HEMAATEKEH, 347EPKEK Bui-




Rau¥ 3apniaT W neHcHid, MHBECTHUHWOHHONO KDH3HCA ¥ T.A. B Takmx yc-
JIOBHSIX M3/IMIIHE KECTOKAS JCHCXKHO-KDEAHTHAYS TNONMTHKA {TIPHBONHT X
Tynnky. Mel He pasnenseM KOHuENumio, comacno KOTOpOii 3KOHOMHKA CTa-
HOBHTCS XepTBoi 060t ueHoit H no yMa H
MCKYCCTBEHHOTO YNpaBieHus OOMEHHHM KypCOM Japu. '

Husxuit yposenb MoWeTapH3aumu -~ OGyCIOBINEH AEHCTBHEM MHOTHX HeE~
raTHBHHX (haKTOpoB. B mepsywo oucpens, CleXyeT OTMETHTH HECOBEPHIEHCTBO
pacuera ofheMa BaJOBOTO BHYTPEHHErO TPONYKTA, BHCOKHA YDOBEHb TEHE-
BOIf DKOHOMMKH, HEHAZICXHOCTh GAHKOBCKOM CTATHCTHKHM, YTO BHPAXAETCH B
HETOUHOM YYETE HAXOASIIMXCH BHE GAHKOBOrO OOpamenus ACHET.

Hecmorps Ha Bce BHIIECKAa3aHHOE, HA CErOAHS nponenetman] B Tpysmn
HEHCXHO-KPEAUTHAS MOJHTHKA MEXIYHAPONHBIMH HMHCTHTYTAMH B PyXOBOA-
CTBOM CTaHB OLESHHBAETCS MNOJOXKHTEABHO, NMOCKOJABKY HA TPY3HHCKOM PHH~
KE " ROCTHYHYT (ananc Mexny--NpeanoXeHHEM*H noTpe6ieHueM TOBapos. M
yeayr. TMoatomy n:06as KPHTHKA 5TOTO Hanpas/JeHHs BOCTIPHHMMAETCS OYEHB
Goneaucnno. Ho, no Hamemy MHEHHMIO, MOpa CTABHTh BONPOCH: XaKol HEHOM
JOCTHTAETCS PABHOBECHE MEXAY NpEANOXCHHeM M norpebncuuem B pysuu?
IymacM, 4TO HMKTO HE COMHEBAETCH B TOM, YTO 3TO JOCTHIAeTCd BHCOKHM
ypoBieM wumnoprta. Odwuumansuas cratcruka & PyeT OTpHua i
naatexuw#t Ganauc [pysum u paswuna sapeupyer B mpemenax 200-300
maa.ponn. CIIA. XoTs OTOT pacueT COMHHTENCH M3-332 HEPETHCTPHPYEMOCTH
Gonbwieit vacTH TOBapHOrO notoka. CeromHs TPYAHO YCTAGHOBHTH YACHbHBH
BEC MMNOPTa B OObEME BHYTPEHHErO BAJOBONO NPONYKTA.

AHanu3 cOGMPAEMOCTH HAJOrOB B OTPAC/CEOM Pa3pe3e NOKAIHBACT, UTO
HMMOPT B PO3HHUHOM TOprosie cocraeaser 60-70 npouentos. Takoe mono-
KCHME CBUICTENBCTBYET O SBHOM CNAje OTEYecT TH H
o HedDMCKTHBHOCTH JEHEXKHO-KPEAUTHON TNOJHTHKH no 3TOMY Hanpas-
JIEHHIO..

Bropas mnpoSiemMa NCHEXHO-KPEXMTHOM NONMTHKM - BHCOKEM YPOBEHD
aubepusaunu IKOHOMUKHM. Tak, HanpuMmep, B PaMKax cornamenns ¢ MB®
¢ 1996 roma 3 Tpy3ns OTMEHCHH OTPAHMYEHHMS HA BBO3 M BHBO3 MHOCTPAH-
HOI BamOTH. OTCYTCTBHE MEXaHM3MA UETKOTO yyera B OOGMEHHHX MyHKTAX
BANIOTH M WCNOJb30BAHHE B PACUCTHWX ONCPALMUAX HALMOHANBHOM ® HMHOC-
TPAHHOH BAIIOTH [IENACT HEBO3MOXHBIM YUCT BBOIMMON W3-32 TPAHHIE Ba-
moTe.  Ycunus  HaumomansHoro 6anka  CTpaww N0 HAUDaBACHHK)
CTaGMIM3AUMM M YKPEMNEHWS KYPCa TPY3HHCKOH BAalOTH HECOMHEHHO Ach-
CTBECHHB M 3TO AOCTHMTACTCK MCKYCCTBEHHOH MHTCPBEHIIHEHi MWHOCTPAHHON Ba-
MOTH  Ha  MexGaHKOBCKMX  AyKUMOHAX, XOTS BH3HBAET COMHCHHE
NOCTATOYHOCTh OTOTO KOMAYECTBA HHOCTPAHHON BAMOTH /NS CTaGHABHOrO
noAnepXaHus O6MEHHOrO Kypca J1apH TpPH HH3KOM YPOBHE NPOH3BOACTBA.
MOXHO 3aK/IIOUMTB, YTO HMMEET MECTO T HH HS HHOCTP
BAaMIOTH, B 4acTHOCTH, nosuiapa CIIA, wro, ¢ onnoﬁ CTOPOHH, cnoco6cr—
BYET YKPEIICHHIO KYPCA JIapH, a € APYro#f CTOPOHH, CHocoGCTBYeT pacusery
TEHEBOW (KPHMHHAILHON) SKOHOMHKH. i

MOXHO - pACCMOTPETh HECKOJBKO TMMOTE3 CKPHWTON MHTEDBEHIMH HHOCT-
panHoil BamorH. COrnacHO HEpBON TUNOTE3E, B XaHAMH ACHEXHOTO ofpa-
WEeHNS CTpaHH nonananT TIPHCBOCHHHE KPAMHHATBHBEME "
KOPPYMIHPOBAHHBIMH PPYNOMPOBKAME CPENCTBA MHOCTPAHHHX KPEOUTOB, TY-
MAHMTAPROR TOMOWM, rpaBToB W 1p. KOHEYHO, OUYEHB, TPYAHO Haxe
OpHONUINTENBHO HA3BaTe 3TY WMDY, HO NPEANONOKHTENLHO ITO HEMANAs
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cymma. Tlo Bropo#i rmnorese, B ['py3Hio MHOCTpaRHas BAMIOTa 32XOINT noc-
PEACTBOM SMHTDHDOBAHHBX B TMOCNENHEE BPEMS FPaXaar A 6e:xerues. Ipen-
TMONOXMTENABHO 3TO uebonsmue AEHBIH, HO OHH BCE-TAKH NonajawT Ha
PPY3MECK®E DHHOK ¥ CNOCOOCTBYIOT 6ANaHCHPOBKE MNPENIOAKEHMI M norpeb-
JICHHS. Coraacro 'rpe’rbeﬁ FHNIOTE3€, BO3MOXHO HCTOUYHHKOM BaNIOTHOH
HHTEPBCHI AN SBISETCE KpHMHHANRHAS 3KOHOMHMKA, WTO, HECOMHEHHO, Cea-
3aH0 ¢ GOJBMMME CyMMAMH JEHEr. MOXHO BHIBHHYTH emé HECKONBKO
THTIOTE3, HO HHM OHH2 K3 HHX HAy4YyHO HE AoOKasyema M BXOAWT 3 KOMOE-
TERUMIO NPABOOXPAHWTEIBHEX OpraHoB. Tak WAM KHaue, HCCMOTPH Ha BH-
COXYfO NPOYHOCTH KYPCA /iapW, BCE €le MPOMCXOAMT PAcycT B AOLIApax, B
0COGEHHOCTY NPH KYMIE-TPOAAXE TAaKWX AOPONOCTONMMX TOBAPOB, KAKOBH
KBAPTHDH, ABTOMOOH/K, NAYH, M3JENHS M3 NPArOUCHHHX METAANOB W T.I.,
CAETKH TO KOTOPHM HMHOMA He GUKCHPYIOTCE B JapH [0 CHIBHO 3aHHXCH-
“BO# TEeHwE

Tlo axcmeprrnLM oucHKam BHe Baukos ofopaunpactcs npumepho 600-70U
MIH.JIapH, MTO PAaBHO TONOBOMY TOCYA3PCTBEHHOMY Giomxery crpans. Ilpu
Bonbmom oBBEME HEXOHTPOIMPYEMOro 00OpOTa AECHEr, OPraHM3OBAHHMH CEK-
TOp mepexmsacr KX aehunmT, Sro obbacHEeTcs, C ONHOK CTOPOHH,
IHPOXEME MacmTabaMW TCHCBOR IKOHOMMKE, 3 C ApYro# CTODOHH, NOK3
eme crabuM IOBEpUEM HACEACHHS B JOPHAMUYCCKHX JMIL K 6aHKOBCKHM Yu-
pexaernsm. Tor hakt, w0 B CTPYKTYpe Gasnkosckoro obopora aeser 6osb-
Was NOAH TPUXOAMTCS HA MHOCTPAHHYIO BanwTy, OOBSCHSETCE HANTHUHEM
pana persowos (AGxascxas AP, HOxmasz OceTHs, ¥acTh I0XROH [pyawn) ®
wdep AESTENBHOCTH (TEHEBAS IKOHOMHKA) FAC PaCcCHCTH NPOW3BOARTCS B WHO-
CTPAHHOK BANIOTE.

Bo sropoi monosuxe 1997 roma IlpaBurensCTsOM I'pysun paspaborana
DpOrpamMmMa HOBOTO (NOCACAYIOIIEr0) ITANa IKOHOMHUCCKHX pedopm K Haua-
ay 2000 roma. Osa 1peaycMaTpuBacT  pemeHue MKPOKOMACITAOHRX
COLKHANBHO-3KOHOMHYECKHX ﬂpOéJIEM, B YACTHOCTH, Pa3BHTHE PHHOYHBIX
EM@OPACTPYKTYp, TIPHBACYCHHE  HHBCCTHUHOHHOTO — Kamuranza B KOM-
H_Vl'.“)(all!ﬂ)NHNe CHCTEMbBI, MOICPHHIAUMKIO nopoxnoﬁ CHCTEMH, PpCIICHHE
TOIMBHO-3HEPreTHUECKHX  NpolAcM, 3HAUMTENBHOC YAYMHIEHMC YPOBHS
XM3HH HACENCHMY W Ap.

[epexon OT MAKPOJIKOHOMHUECKOH CTabuM3aiiy K MHKPOIKOHOMHHECKO-
sy pocty TpeGyeT HOBOrO NOAXONa K PeaNK3auMy NEHEXRHO-KPCAHTHOM
UOAMTHKH, X PEryJMHPOBAHHIO PSA3 KOHKPETHHX 3aidy B chepe huHAHCOBOM
nonuTsxy. Jlpexae BCEro, HeOSX0AMMO COKpamexHe ofBEMa rocyaapcTseH-
HHX HONTOB, CHMXCHHME YPOBHS NPOUCHTHHIX CTaBox A0 YpOBHL,
CTHMMYAMpYQUICTO NPUTOK XaNMTasa B PEaibHuii CEKTOP, PCHICHHC npobnem
HEMAATEXREH NyTEM NPOBCNCHHS HeMHGASUHOHHON TOANTHKH. OpueHTHpOM
AEREXHO-KPEONTHON MONATHKE HA CPEXHECPOMHMIN TEPMOL ROIXKHH BHCTY-
[aTh MPOTHOIKHE AAHAHE MHIMKATHBHOIC MJ2HA COLMANHLHO-IKOHOMHUECKONO
passutis [pyanH, HO KOTOPOMY A0 HA4aid HOBOMO THCFUCACTMS CPERHCIO-
nosoit Temn pocra BBIl nocrmrser 12-13 npoueHTos, a HHQASUAS CHUBHTCS
po 3-4 npoOUEHTOB.

B mactosmee Bpems Haumopansumit 6amk Tpysus ne mMeer YeTKOH
nporpamms: pabor. B TeueHME NBYX HOCAEAHHX NET TMapaaMeHTOM CTPaKh
HE PacCMATPHBANHCH B HE YTBEPXKAANHCh OCHOBHHE HanpaBJCHMS rocyaap-
CrBERRON NEHEXHO-KPENATHON NOJHTHKI. HaUHOHANBHLGA DaHK CTapacTCs
coxpauaTs Ge3 uamcHenmi Ha CawXaimee BPEMS KECTKYO ACHEXHO-



KPEAHTHYI0 NOMMTHKY, 4TO Bpsa AE AacT 3hPEKTHBHHE CONHANBEO-3KO-
HOMHYECKHE DE3yAbTATH.

Takum 00pa3oM, aHANN3 CEroAHSMHEN JEHEXHO-KPEAMTHON NONHTHKE
I‘py:mn MO3BONSET CAENATh CICAYIOMHE BHBOAH: B COBPDCMCHHOM BHMIC AC-
HEXHO-KPCAHTHAS NOJMTHKA HE ofecneuuBaer He TONBKO PacCmMpeHHOE, HO
H TIpPOCTOE BOCTIPOH3BOACTBO NEHEXHHX cpeacrs.” DopMmpoBaHKE cemnm-
HEH - ICHEXHO-KPENHTHOM NOJHUTHKH J0 B Y X

uHGNSUHM, M OHA B HOBOW 3KOHOMHYECKON CHTYANHH, KOrJa AOCTHIHYTa
CcTabniM3auus LER H yuepenna! uHGASLUHES, TPeOyeT DANMKANBHOM TPAHC-
dopManmu.

Tps ¢opmMupoBaHMH HOBOrO Kypca HACHEXHO-KPCAMTHOH NONMTHKH, B
nEepBYI0 OYEpEAb HEOOXOAMMO B3STh ODMEHTALMIO HA POCT TEMIOB BAJOBOTO
BHYTPEHHErO NPOAYKTa, & HOPMATHBH HH(Asuum ® aeduumra. Goaxera
ROJXHB BPENCTABASTh COGOM OCHOBAHHHE HA SKOHQMHYECKOM DOCTE HHAMKA-
TOpH. B KpDH3MCHHIX CHTYauwsXx AOMHHHDYWOWAs "OyMaxHas IKOHOMMKA™
Ans crabMIbHONO MEPHOAA AONXHA CMEHSTBCH NPAMATOM “(PH3IUYECKOd 3KO-
HoMuku". Ho, BMecTe ¢ Tem, OTHEnbHO B3ATALK, OTOPBAHHASL OT UEAEH KO-
HOMMKH [ACHEXHO-KDENHTHAS MOJMTHKA HE MOXET ﬁm'b adpdexTrBHONR.
Heobxonumo paspaborate CTpoMHbIl, ' H KO~
OpPAMHHPOBATh TakHe (DHHAHCOBO-IKOHOMMYECKHE MOKA3ATEAM, KAKOBHME
SBALIOTCH: BANOBOW BHYTPEHHMH INPONYKT, ACHEXHAS {(accn, IMHCCHS,
KPCIMTHHCE BJOXCHHS, HHACKCH UCH M HHGQASUHE, NOXON HACCACHAN, KYPC
BAMOTH, CAJbI0 TOProBOro 6anamca, BALOTHHE DE3EpeH  HauHONANHMONO
6aEka u Ap. ;

"llokosas T " ABASETCH K PBATHBHOR 3anNafHON DKOHOMMMECKOR
DNOKTPHMHON, YNOp B KOTOPOH AeJaeTcs Ha ncncxuo-xpem-rmyn xmmxy
RS AOCTHXCHHS MAKp Ol cTabm

Tepanuu”, npumeHsemuii B I'pyaur u onobpenuumitc MB®D n APYTHMH MEX-
AYHApOAHBIMK (PMHAHCOBHMHM WHCTHTYTaMH, BKJIIOHacT B cebs psa mep, ueas
KOTOPHX - CO3AaTh CBOGONHH DHHOK H AOCTHMb MAKPOSKOHOMHYECKOH
crabuiusaumu. Mozens npeanmoraraer, YTO NOC/AE PA3PEIIEHHMS JNEHEXKHO-
¢uHaHCOBHX npolieM, obbeMm npoussoacTea Oyner ydenwuusarscs Ges mme-
mWaTeNbCTBa rocynapcred. OaHAKO, KaK NOKA3WBAET ONHT, HE MOXET 5m'b
NOCTHIHYT JKOHOMMMECKHA pocT 6e3 xop npoRy) i

nonutukk: Kak CnpaBenInBo OTMEY3eT H3IBECTRH auepumncxnﬁ yuensii
Oxeimc Muwinap - "UHCTO MOHETOPMCTCKAs KOHUEMUHMS - TaKag X& HWACO-
JIOTHYCCKHM  OKPAWleHHas H  OJHOCTOPOHHSS, Kak H  COBCTCKHM
mapkcasm”. [2,c.61 ). "Hayunnii # NOAMTHYECKHMH OKCTPEMM3M - NMIIET aKaZA,
JI.LAGankmH, - OCHOBAHHWH Ha a6CONOTH3AUMM MOHETAPHCTCKUX METOAOR M
HE YYMTHBAKOWmMA BECh CNEKTD COBP #, HE MOXET
npuBeCTH x ycnexy” [3,c.7).

HaBectune amepuxanckue yuenme M.@®puamen u A.lllpapn amanmanpys
npuumHe xpu3uca B CIIA (1929-1993 m) npf;mnn K BHBOAY, 4YTO OH BO
MHOTOM 6w CopoBouMpoBaH omudouMON AeHexHOM noanThkoi. Coxpa-
HMEEHE MHUHKMAJIbHOTO AEHEXHOro mnpeatoxends QenepanpHOM peaepsHoOR
cucremoit CHIA ma 33 npouneATa. BH3b2I0 CHAuana abcoMOTHOE NaACHHE
ues (24 npoumeura), a 3arem - rIyboKOe M [/IKTEABHOE COKpAamICHHE
DpOM3BOACTBA (nanenue peanvHoro BHII ma 31 npoument) [7,c.299)

Eute pa3 xouercs KOHCT21HPOB3Tb, 4TO peanwsauus monears MBO s
[pysnu mpuBena x CTaSusiM3auMum MaKpOIKOBOMAYECKAX oTHOmeHud. Opua-
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X0, na ee mcn 6e3 yuera HAUMOHAILHHX HHTEDPECOB
CTPaHH, HC SBAZETCK uenecoobpasHmM. BOT, YTO NHIET ¥ BECTHHM 9KO-
vomuct [.X.Ilomoe - "Cmmcn mopenm MBQ® ® ToM, urobn B MupOBO#
PHHOK BXAKHATL OTCTANYK CTPAHy, PA3OpuB B Hell BCE NpPEANPHSTHS H
OTPac/iH, HE CHOCOOHHE KOHKYPHDOBATh € TPONYKIHMEHR 3aNagHHX MOHO-
nonmit. Beos cBoGomen. Br 06S3aHH MMETH KOHBEPTHDYEMYIO BAjIOTy, 4TO-
6 MH MOIIH TpPORABaTh W BHBO3HTH MpuOHAb. B ofssanm ybpats Bce
TperpanH AAs CBOOOAHON KOHKYDEHIHM Ha BameM DHHKE. B camMum wWim C
NOMOWIBIO HAMMX MHBECTHIHMH Da3BHBAETEC 10, YTO HAM HEBHIOAHO K BaM
»BO3HTE..." [4,c.72). Bce 3to rosopur o ToM, uro Mogenr MBOD B nepeyw
ouepenb HCXONMT U3 MHTEPECOB MEXJAYHADONHHX MOHOMOAMA H Pa3BHTHX
cTpaH. Bcem XOpOmMIO NOHSTHO, YTO WHOCTPAHHWE KPENHTH M FyMaHHTApHHE
MOMONIF € HAM BAYT HE 32 HAl¥ KPACHBHE I/ia3a. B comepxanum Monein
MBO ‘mer™nnyero cnopHoro.-OHa-H- TEOPETHUECKH, M MECTOXHYCCKHM A XOPOIQ
apryMEeHTHPOBAHA. HMKTO €€ HACMABHO HE HABA3LBACT: XOUEWb XKMBM H
Aanbme B HMUIETE, WAHM X€ NOAMMHSHACK TPeGOBAHHSM MOJEAM M TIATH 32
ro. ONBAKO, IIATHTL NPHXOAMTCH HE HAM, XHBYWMM CETONHsS, a HameMy
Gynymemy moxonermwo. Ham naxe xopomo, mbi 6epeM KpeaumTH, mosyuaem
Pa3HYI0 ACHEXHYIO H MATEPHANBHYK) INOMOIbL, 3AKPENSeM HAWy HOMECHK-
ABTYPHYXO MONb, PACIIMDHEM APEas KOPPYNUMH W TECHEBOH SKOHOMHMKH.
He cexper, wro oxoHOMuueckas pedopma Be3ne W BCErna MPOBOAHTCE O~
CyRapcTBaM¥ 33 CHYET YXyNUICHHS XH3HCHHONO YPOBHS HaceneHus. Jipyroro
- BHMXOA3 @paxTEuyecks Her. OOHaKO, KAaK MOKA3HBAET ONHT MHOIKX
AIAATCKEX CTPAH, MOXHO CYMECTBEHHO OCNAOHTL HCraTHBHHE pPE3yabTaTH
ECKUX TIpeodp: #. Yro xacaercs monesm MBQ®, 10 oHAa Ha-
HPaBACHA Ha NEPEepacnpencieHMe HanHoHaabaoro Gorarcrsa or Hauboaee
Geawnix x sanGonee GoraThM CJIOSM HACEJICHAE, 9TO BO MHOIHX CIyvasx
TOAPHBACT HOJNHTHYECKYK CTa0HALHOCTL B OOMECTBE M YCHIHBAET COLMANbL~
HVIO HaMpSXEHAOCTh, MB NpHOUIM X BHBOAY, YTO HCIOJB3OBAHHC MONCHE
MB® meobxonmMo u uenecoofpasHO HA HAYANBHHX 3TANAX NEPEXOA2 K
PHHOYEWM OTHONICHMSM, 2 3aTeM MNOCAEe [OCTHXCHHS ONPCACACHHHX
HO3HTHBHHX PE3YNILTATOB B MAaKPOIKOHOMMYECKON CTAOHMIM3ALHA CTAHOBHTCE
BEOOXONMMHEM BEJIOUEHHE B MOZENM TaKHX ABHBIX KHX
HATEPECOB, KAK BOCCTAHORJEHHE H Pa3BHTAE NPOMHILICHHOTO CEKTOPA, CMO~
TH KOHKYDEHT Y0 npeayxuuio. B npoTHBHOM CTy-
wae, Ha nunmcpo-muu NEPHON COXPAHATCE XECTAMA ABTOPHTADHHEA DPEXHM
® CTPaHa NPEBPATHTCS B NOTPeOHTENS BBO3HMON NPORYKIME K YCAYT.
Tipeacrasurenn MeXRyHAapOAHHX (HHAHCOBHX MHCTHTYTOB HE CKPHBANT,
9YT0 MX PEKOMCHIANHMH HE KACAKOTCS BCETO KOMILIEKCA BOTPOCOB JKOHOMHYE-
CKOJ NOJMTHKH, R YAaCTHOCTH, TAKMX €€ 3JIEMCHTOB, KaK Da3BHTHE MHKPO-
3IKOHOMMAKH, ONPEEJICHHEe HANHOHANBHHX NPHOPHTETOB, HAY4YHO-TCXHHUECKAS
noamTHKa H T.4. Kax ormevaer axan. Jl.A6aaxum - "..MB® xax ¢usanco-
BHH HHCTHTYT MHTEPECYET NpEXIE BCENO 3alIHTAa MHTEPECOB KDEAHTOPOS,
HazexHOe ofecneueHMe 3aiMOB W rapamTus ux mossparsocra’ [§,c.7)
Eme’ pas XoMeTCS NOANEPKHYTH, YTO NPABRTENBCTEO I'py3nH HA Hauaie-
HOM JTame IKOHOMEYECK¥X PeOPM NPHESNO NPABKIBHOC PCINCHHE, BAOXKME
3 ec ocEosy moness MBQ. Opnaxo, Temeps HacTano BPEMR HACTHYHO
HSMCRETD KYPC MAKDOIKOHOMHUECKHX Hpeodp A u omp TET OTAATE
B€ TOUBKO (MHAHCOBOMY CEKTOPY, @ BMECTE ¢ HEM & ISKOHOMMYCCKOMY
pocry. MssecrEnn Benrcpexmil yuenmi S.KopEas cnpaseiiuBy OMIET, HTO




"IocnenosaTenbHOCTD, Bubpannas NPaBHTENBCTBOM - "BHavase
CTaGMIM3AUKS, 32TCM - OKOHOMHYECKHMH poct” - HEBCPHA. 3TH [BC 3agaum
Heo6XOAMMO pCIIHTL OZHOBpEMEHHO.” [6,c.35].

Ocobennoe 3HaueHsie ¢ TOUKH 3peHus pedopmup py: K0~

HOMMKM MMCCT YCHJICHME DPONH TOCYAApCTBA B DCrYJHPOBAHMH IKOHOMHHYEC-
KOH CHCTEMH. Hannu,o 3aTArMBAHHUE 3KOHOMHYECKOIO KpH3HC3, ¢ HEM MNOK3a
HE CMpPaBHIMCh HH PHHOYHOC CAMODETY/HPOB3HHE, HM TOCYAAPCTBGHHOE MaK-
POPEry1MpOBaHMC. YUACTHE MOCYAAPCTBA B IKOHOMHKE CBEACHO NOUTH K Hy-
J0, BCEC CHAN CKOHUCHTPHPOBAHL JIHIIs HA TOMNOJHECHHE 6mxe1'&
""TIONMTHKA HEBMCIMATENBHCTBA rOC, 1apCcTBAa, SB. 2 qacTeio "
Tepanun”, He onpasana ceGs. I[IPaBHTENBCTBY CICAYET 3AMEHHTH €€ MpOr-
PaMMOi, mpu KOTOPOH TrOCYAapcTBo Geper Ha ccbs OCHOBHYIO pONb B IKO-
HOMHMKE". OTH Cn0BAa TPHHAMIEXAT HIBECTHHM YMCHHM, JAaypeaTaM
Hobencscwoit npemun Jlopency Kneiny, Bacwamio JleonTneny, IIxelimcy
Tobuny. Ham npencramnsercs, uto pea BHIIEY npemio-
XCHWA B NpPAKTHKE JKOHOMHKM TpysMH npHAAcT HOBHK HMOYJABC 3EO-
HOMHUYECKOMY POCTY H BHXOMY CTPAHH H3 KPH3HCHON CHTYANMH.
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Summary... Scvere economic crises experienced at the initial stage of the
transition period in Georgia is partially undergone. A relative success il
macroeconomic stabilization efforts have also been achieved. But real sector
stance is still unfavorable. The economic indicators of growth are very low,
most of enterprises are still kept idle which is a primary result of
incffective monctary and banking policy conducted. J

The initial liberal monetary policy that resulted sharp deterioration of
the economic situation was later on replaced by the -strict one that
subscquantly laid 1o appreciation of the National currency Lari, keeping
the inflatory trends within the manageable level and relative improvement
of the banking system. i

Here must be also mentioned that high interest ratcs mainiained for a
long period of time accompained with the limited money supply has
undermined the development of the priority directions of the economy and
the industry.

In ‘order to .improve the situation wc consider it necessary to increase
the velocity of money supply in comparison with GDP and consumer price
indices that will probably increase the inflation a little but will also
increase the national wealth of Georgia. .

In the future the recommendations of International Financial
organizations should be treated more comprehensively drawing attention on
development of country industrial sector along with the macroeconomic
stabilization program.
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The Ways of Monetary Regulation of
Georgia in Transition Period to Market
Economy

Burduli Vakhtang, Tsereteli George
P.Gugushvili Institute of Economics
The Georgian Academy of Sciences
14, Kikodze Str., Tbilisi, 380007
Georgia

Summary. The authors show that the monetary regulation process and
purposes should not be limited only by the theory to achieve of reldtive
stable prices on the basis of monetary agrezates corresponding controf,
since the practice has shown that without the monetary regulation
orientation. on other aims too, that are directly co-ordinated with
parameters of material production, this regulation is a failure. In the
course of sufficiently lon, time together with the orientation on
maintenance of relatively stationary prices the monetary regulation must-
be oriented on the realization of technological progress achi to
production, application of resource-saving technologies, development of
export-oriented and other aims the realization of which is required for the
given stage of the country economic development. This strategy will ensure
the co-ordination and synchronization of monetary regulation instrument
with other ones, co-ordination of generation system of monem'y and credit
resources with material production regulation.

The authors show that the mechanism of regulation of commercial
banks and other financial institutes activity by the Central Bank must be
directed on the realization of aforesaid totality of aims so that they will
be induced to such definition of parameters of their activity (the price of
various kinds of credit, institutional reorganization, -diversification or vice
versa resiriction of activity) that are ensured the decision of economic and
social problems by most expedient and thrifty ways of management of
financial resources. The authors show that when defining the action of
credit regulation basic instruments direction (discount policy, open-markets
operations, regulation of legal minimum reserve etc.) it is necessary within
the  limits of the possible to take into consideration the contemporary
tendencies, but also it is- necessary to take into consideration the
countries’ experience (both post-war and 70-80 years), wherein the credit
system was being in state of formation in the definite time, or the scarcity
of financial resources was taking place for real i , or the probl
of renovation of economy and the large penetration into foreign market’
definite segments was being solved on the basis of export potential priority
development in the selected sectors of national economy.




TIyTH REeHEeXHO-KPEAMTHOTO PperyinpoBaHms
B I'pysmm B IepexoiHbii Ha PHIHOYHYO
3KOHOMMKY TIEPMON

Bypayau Baxranr, Leperein Teopruii

380007 T6wmcm, yn. Kmxonse 14

HMucturyr skomoMukm uM. ILTyrymsmim )
Axanemns Hayx Dpysuz

PesioMe. B CTATBE TOKA3aHO, UTO NPONECC B HENHA JEHCXHO-KPEXATHOTO
PEryAupOBAHAS HC JONKHE OrPAHEUMBATECH  TOABKO MOHETAPHCTCKOH
TEepUeH M TOCTHXCHHEM Ac'mocximnnoiivcraﬁmjggannu mEH HA OCHOBE CO-
OTBETCTBYIOWEN0 KORTPONS ACHERHEIX arperatos, TOCKOALKY ONHT NMOKA3aN,
uwro 6e3 OpHEHTaUPM AEHEXHO-KPCAWTHOTO DEryJMpOBaHAsS Takxe M Ha
IeMM, KOTODHE LEeNOCPSACTBEHHO YBS3AHH C NAPaMETPaMu MATeDHAILHOrO

P TFAKOE PDETYJIHD We ycnexa Ee mnpuHOCMT. Bmecre ¢
OpHEHTAamEel Ha COXp OTHOCHT # CTabMIM33OMM IEH B TEYCHHE
AOCTaTOMHO  JJIMTEJBEONO P p ZEHEKHO-KPENUTHOE
peryamposaEMe HOKHO 6HTH OPYEHTHDOBAHO TAKXE HA PpeATHIAUMIO B
nponsponcTee aocruxemmit HTII, 1D pecypcocbepera:Jnmx TEXHO-
NOTEY, Pa3BMTHE HMMIOD X 'M HAPYrRX NPHOPHTETHHX
TPOMSBOACTE M APYrHE UEJH, PEaNAsanmd KOTOPHX HeoOxonmMa Ha XAHHOM
Jrame paspETHS CTPaHH. OTO OGECTE¥MT COLJACOBAHHE M CHRXDOHH3ALHMIO
. MEXAEA3MA MCHEXHO-KPEAHTHOTO PEryJTMpOBAHMS C APYFHMH HMHCTPYMCH-
TaMH, B3AMMOYBS3KY CHCTEMH TCHCDHPOBAHMS NEHEXHO-KPEAMTHHX pEcypcon
C perymmp MaTCpPHANIBHONO TPC TBA.

IMoxazano 1 06OCHOBAHO, YTO HA PEANM3ALHIO TAKON COBOKYNHOCTH HE-
nelt nOMKEH OHTb HATDABACH MEXAHU3M PEry/MpOBAHMSE HALFOHATLWHM
6aHKOM JNEATENBHOCTH. KOMMEDYCCKMX O3HKOB 3 JAPYTHX (DMHAHCOBHX
HHCTHTYTOB, € TeM, UTo0n MOSYAMTS HX K TAKOMY ONDENENCHHMIO MapaMer-
poB . CBOeit  ZESTENHOCTH  (NEHA  DasJMUHNX  BHAOB  KDCAHTA;
HHCTHTYIHOBANbHHE NpeobpasoBanus, amsepcudMKaman  waM, HaoGopoT,
orpapnueH¥e C(ep HNESTENBHOCTH), XOTOPAs ofcCneydT pEmICHHE 3XO0-
HOMEUCCKHX M CONMANbHKX 3372y NpW Hambonee menecooSpasHuix . OKO-
HOMHMUHHX Crocofax pacmopsxcsas duHancoBmMA pecypcami. Ilokasawo,
uTO0 WpH p feHAs AEHCTBES OCHOBHBIX HHCTPYMEHTOB
Kp per p (DONMUTHKA PEryJNHp YYETHOrO TNp Ta
OmepauMy Ha OTKPHTOM PHHKE, DEry/MPOBAHKC HODM obst3aTeIbAKX pe3ep-
BOB ® Ap.) HCOOXOZMMO B JONYCTHMON MEDE YUHTHBATh COBDEMCHHHEC TCH-
ACHIMH, HO TZKXE HeoOXOAMMO YUHTHBATH ONHIT CTPAH (Kax NOCNAEBOCHHHLH,
rax m 70-80 ronos), KpenMTHEAS CHCTEMA KOTOPHX B ~BOE BPEMS HAXOAWAACH
B COCTOSHHW CTAHOBNEHMS, UM MCILTHEBAJA HEXBATKY (HHAHCOBHX PeCyp-
OB ANE Op TBEHHOIO HMHBECTH] WJM pemajuch 3ajaud Mo~
ZCPHM3AUKH OKOHOMMKM H HIIAPOKOrO Ip us B p
CETMEHTH MHDOBOIO PHHKZ Ha OCHOBC NPHOPMTETHONO PAIBHTHA HMIIOPTHOrO
NOTERUHMAN2 B M30PAMHHX CEKTOPAX HALMOHANBHON SKOHOMHKH.
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omtgdl o gabogbodea.
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9. Labyégamos LheeosBo opaboBBml doco  306Lbgogegds Bempdae Bgwpse
Sy (36mdogrobogst.

10.  godbormBo  Loeogde  3e8migaybrgds  GooedmeBe  Bgdmbgemel  hogeb
dobgogoon. o7y oo EBEEgBL  Uhagob  popoledgBogpdrroe - Leyeonl
Fodragbol cmtopo eogrmgds bgpejgeob dagh bodeemme Aol dogdol
ahoma. grbbool -pbor -bmdghda - Bgedmgds—ogdmdiot-ghan Lol o6 gbmn
dmymmy  Bgeymdabgdol  asdemagybgds.

11 lggool 308miagybpdoty ool ofdol BpdobgyzeBe bgosdume oBgdsb
odmzdl ob Eandérbmb ogtmbl ghoo  gabyddemeén.

12, byeboffggdo  bedmgdag o pdlgbgdl Bgdmor  3mygeberr  dmmbmgbadl
bgpodgool Bogb ob Bonmgde.

INSTRUCTION TO AUTHORS

i. The journal "Proceedings” of the Georgian Academy of Sciences:
Economic Secries publishes articles in Georgian, Russian and English,
which includes the results of theoretical and applied research in leading
trends of modern economic sciences. Periodically published reviews,
chronicles of conferences, mecetings, seminars etc. held in the Republic.

2. An original article sent to editorial board must be signed by all
authors, providing names, first names, position, degrees, titles, full adress,
telephone, fax and telex. 4

3. Volume of an article, list of references and summary in Georgian,
Russian and English should not exceed 24 typewritten lines with double
spacing. On the left hand side 4 cm margins should be left.

Summary, list of references, tables and signs under illustrations should
be submitted separately.

A volume of short notes should not exceed 7 typewritten lines.

Two copies of papers should be sent to the publisher. All pages of
manuscripts, including references should be numbered.

4. llustratons (iwo copies) should be submitted separately.

Drawings and drafts should be filled legibly with indian ink on tracing
paper or squared paper. Drafis in pencils, drawn in texts or pasted onto
manuscripts are not accepted. It is necessary to keep an eye on exact
accordance of designations in texts and drafts. All legends, overloading
drafts should be substituted by figures or letters, explanations of them
should be moved to inscriptions under illustrations.

5. On the back of each illustration it's ordinal number and authors’
names should be written down.

6. Formulas and dcsignations should be handwritten by ink, legibly,
large and looscly. Subindexes should be avoided as far as possible.

When marking indexes it is neccesary to differ strokes and numeral-
units from commas.

When writing formulas it is necessary to differentiate strictly between
small and capital letters. This requirement is applied especially to the
letters of the same inscription distinguishing only by their size: capital
letters are underlined with line below (for exampie, X). .

1t is necessary to write carefully the letters looking alike (g and gq, 1
and e, u and n etc.).
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7. Literature is listed as a general list at the end of an article (in the
reviews published in the section "Criticism and Bibliography” literature- is
given in footnotes) in the following order: books, 1st 2nd and 3rd names
of the author, title of the book, place of publication, pubhslunx house,
year of publication.

- Journal-articles: -books,—tst;2nd;—3rd—names—of -the author, articles’s -
title, year of publication, volume, issune.

Literature is listed following the sequence of references in the text of
an article. References in the text of an article are given in parentheses.
A bibliographic discription of each title in the list of literature must
correspond strictly to the title-page of a book or a journal.

8. The editorial staff calls your attention to the fact that a typed text
and drawing ready for type-setting signed "ready for printing” and proof-
sheets- for reading, as a rule, are not sent back to authors.

9. It is advisable to mention in an article the distinctive features of
the given result from all the others already known.

10. Ariicles are published in succession of their receiving by the
editorial staff. If an article is sent back to the author for revision, the
date of receiving the final text is regarded as the date of submission for
consideration. In one issue of a journal only one article or one brief report
of an author is published. -

11. In case of a refusal to publish an article, the editorial staff reserves
the right not to return one copy of an article to author.

12. The manuscripts not ing these requir are not taken for
consideration by editorial staff.

TIPABUJIA IJiIS ABTOPOB

1. B xypmane "M3sectus” AH I'pysmm: cepus sxoHommueckas myOmeky-
I0TCS CTaTbH Ba TPY3WHCKOM, DYCCKOM H 3HIIHMACKOM Z3HKAaX, B KOTOPHX
CONEpPXATCH PE3YNBTATH HKCCACAOBAHME reopemuecmm ¥ TpPHKJIANHOTO Xa-

DAaKTEpa MmO BEHYIMHM c KOH HAayKH.
[lepuoawueckn nyOGnHKyIOTCS peucnauu. XPOHHKA O KOHQEPEHIHSX, CO-
BEIIAHHMAX, CEMWHApax ¥ JAPYyruXx Hay P! HOHHHRX PODPHATHAX,

NPOBOAMMHX B pecnyGamke.

2. HanpaBneHHH# B PEAAKUHIO OPHIMHAN CTAThH HC/MXEH OHTH NOAMHACAH
aBTOPOM, a B CIyyae COaBTOPCTBA - BCEMH COABTOP c yx
amMmIHK, WMEHH, OTHECTBa, MecTa paboTH, yueHON CTeneHH ¥ 3BaHMA,
TIONHONO MOMTOBOrO anpeca H TesedoHOB, Tenedakcos, TEIEKCOB.

3. O6veM cTaThR, COHCOK HCMOJL30BAHHON JMTEPATYPH, pE3lOME Ha
TPY3WHCKOM, DYCCKOM H AHDIHMACKOM S3HKaX, HE AO/UXHH NpeBHmaTh 24
CTPAHWI MAMIMBONHECHONO TEKCTa, OTNCYATAHFHX 4eped ABa MHTepsana. C
JIeBON CTOPOHH OCTABJARIOTCS NOAS MHDAHOX 4 CM.

PesioMe, CMHCOK HCNOAB3OBAHHON JAHTEPATYPH, TaGNHUMK H NOANHCE K
PHCYHXAM YCHOMHSIOTCS HA OTAEABHHX JHCTaX.

O6bem xpaTkux coofmeHHE He JO/XEH NpeBHmATh 7 CTPABHI
MAaIIEHOMHCHOIO TEKCTA. i




Crarsm B p ofg32TeNbHO B OBYX IK3EMILISPAX.
Bee c-rpaxmm DYKONHCH, BKIOYas NHTEPATYpy, AOMXKHH OHTbL NMPOHYMEpO-
BaHM.

4, MnomocrpaumsE (B ABYX 3K3€MIAZPAX) NPHJATalOTCE K PYKONHCE

Yep ¥ E rpadEKR HNONXHH OHTH BHUIONHERH YETKO, TYMBIO
H2 Xanbke WIF MWLTEMeTpoBod Gymare: HYep 3 K
IOM, BHYCPYCHHHE B TEKCTE WIH NDHK X py HE
orcs. Heobxommmo TmATENBHO CTENHTH 338 TOWHHM  COOTBETCTBHEM
ofo3Hauenmii B TEKCTe M Ha qcp-rcxax Bee nannucu, aarpouoxnammue
yepTex. NOMXHH OHTH wiH Gyx
YeHHSMA, a2 OOBSCHEHMS K HNIM BHHECEHH B NONNKMCh K PHUCYHKY.

5. Ha obopore xaxpod HAMOCTD2LEM NONXHH OHWTh NpPOCTaBJIECHHW ee
NOPZAKOBHN HOMEp K AMWIHE 2BTOPOR.

4 Oopmyns . u  .0003HAYEHMS ONXHH OHTD BNHCAaHW OT PVKK
YCPDHUIAMH, CBOé(!JlHO, YETKO, KPYMHO; CICAYET MO BO3MOXHOCTH u3beraTh
CYDHMBEKCOR.

B mauepTaHAE RHACKCOB CHEAYCT YETKO OTAHYATh DITPDHX B EOWHHIY OT
3amETOH

Adomxno cobMIOKaTeCS CTPOTOE PazTHYHE MEXAY CTPOUHHME (MaJiRMH) K
oponucaABME (DonbmwmMMmH) Oyxsamu, D€ HAUEP "
DASAMHAOWMMHUCS TOJNBKO CBOMM Da3MepoM: 3arnasHke OYkBm nomvepkuBa-
worcs yeproukoi crusy ( manpemep, X ).

HeoOxonuM0O TUIATENBHO BUMCHBATh TNOXOXME OAEA Ha APYTyw© OyxBH (g
#4Q lume uvernmwap)

7. JimrepaTypa nNpHBOZMTCE B KOHNE CTYATHK ODMIEM COHCKOM (B
peuensmax, nybauxyemumx B pasneie "Kpuruxa ® Gubnmorpapms”, amrepa-
TYpPa AaeTcs B NMOACTPOYEHX DPAMEUAHHEX) B CASAYOMEM OOPIAKE:

Kewrz: Qamwins ¥ WHEDHAAH asTopa. Haseanme xmmre. Towm. Mecro
H3aHKK, H3ZATCHABCTBO, IOA.

Kypuanvrne crathn: Qamunmg u A asTopa. H CTaTBE.
Ha3gamrme XYypHana, TOA, TOM, HOMED (BHODYCK). »

CUHCOK NMTEPATYPH COCTABJISETCE B MOPSAKE YNOMMHAEES paboT B Crame
Ca.maa B ICIYPY B TOCT JHOTCa B D B3).

pad X0 XaXIOTe HA3BAHAS B CNACKE AMTEPATyp
HQAXIO -CTPOIO COOTBETCTBOBATH THTYJNBHOMY. AHCTY KHHIE (XypHAj3).

8. Pepaxums o6 POB H2 TO, YTO NOATOTOBACHHHE
X Habopy MAIMHONMMCHHN TEXCT CTaTedl W PECYHKE NOANHCHBAXTCE aBTO-
pamm "B medaTh’ ¥ KOPPEXTYpa VIS HPOCMOTP3, KAK NPABUNO, HE BHCHJACTCH.

9. B cratbe XenaTenbHEO YKAa3aTh, YEM OTAMuMAacTCE mpemndraemufl
pEayABTAT OT PaHes HIBECTHHX.

10. B =xypmane crarsm nyfumEKyloTcs B NOPSAKE NOCTYIUICHES B
penaxmEo. B Caywae BO3BpAmEHHS ABTOPY CTaThA AAs AOPaboTKM, AaTol
TUPEnCTABAEHHS CYHTACTCE NCHb NOJYYCHHS pelaxuMell OKOHYaTENbHOIO TeK-
cra. B orHOM HOMepe xypHana MOXeT OHTH ONyOIMKOBAHA ONHA CTaThd aB-
TOpa KR ONHO KpaTtkoe coobmenwme.

11. B cryuae OTKJIOHEHWS CTaThé PENAKIHs OCTABASET 33 COGOM mpaBo
He BO3BPaWaTh ABTODY ONME 3K3EMILISD.

12. Py HE ‘0T ae npaBunaM, penaknEel He
NPHEAEMAOTCE.
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