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%F4FPS CBE6SM9A4 D4EE@BFD9A<R GE?B6<= < D9;G?PF4FB6 CDB6989A<S 7BEG84DEF69AAB= CDB7D4@@O EF<@G-
?<DB64A<S K4EFAOI >4C<F4?B6?B:9A<= A4 F9DD<FBD<< �BEFBKAB= �9D@4A<< 6 C9D<B8 CBE?9 B5N98<A9A<S EFD4AO 

(A4K4?B 1990-I 77.).
� EF4FP9 CD<6B8<FES 4A4?<; �6DBC9=E>B= #DB7D4@@O $9>BAEFDG>J<<, I4D4>F9D<EF<>4 99 GK4EFA<>B6, EI9@4, 

GE?B6<S < QF4CO <I 6;4<@B89=EF6<S. &4>:9 6O89?SRFES <AAB64J<BAAO9 BEB59AABEF< <AHD4EFDG>FGDO 8?S 5B?99 
QHH9>F<6AB7B H<A4AE<DB64A<S CD98CD<SF<=. � D45BF9 BFD4:9AO D9;G?PF4FO CDB6989A<S EF<@G?<DGRM9= CDB-
7D4@@O, 4 F4>:9 D4EE@4FD<649FES 6;4<@BE6S;P Q>BAB@<K9E><I BEB59AABEF9= ($� < $( < 6B;@B:ABEFP D94?<;4-
J<< CDB7D4@@O 6 DBEE<=E>B= CD4>F<>9.

�?RK96O9 E?B64: Q>BAB@<>4, <AAB64J<<, H<A4AE<DB64A<9, 54A><, 6BEEF4AB6?9A<9, <A69EF<J<<.

Sabitov A.R.

STATE PROGRAMS OF FINDING A REAL SECTOR: PRACTICE

OF ECONOMY REVIVAL IN THE EASTERN GERMANY

The article is about conditions and results of a state program for stimulation of private capital investments in the 

East Germany during the period after german reuniÞ cation (the beginning of the 1990th).

The article considers analysis of the European Recovery Program, characteristic of its participants, scheme, 

conditions and stages of their cooperation. The author separately notes innovative features of infrastructure for effective 

Þ nancing of the companies. In the article are described not only results of the stimulation program but also the economic 

conditions in Germany and Russian Federation and possibility of integration of german experience into Russian practice

Key words: economy, innovations, Þ nancing, banks, recovery, investments.
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3#D<K<AO QFB7B >BA9KAB SEAO: BFEGFEF6<9 «8?<A-

AOI 89A97» < A4J9?9AABEFP, CD9:89 6E97B, A4 @4>E<-
@4?PAGR D9AF459?PABEFP < @<A<@4?PAO= D<E>.

� DBEE<=E>B@ 54A>B6E>B@ E9>FBD9 CB@<@B >?4E-
E<K9E><I <AEFDG@9AFB6 H<A4AE<DB64A<S EGM9EF6G-
RF < <A69EF<J<BAAO9 D<E>B6O9 <AEFDG@9AFO. "8A4-
>B 6 E<?G G>4;4AAOI 6OL9 CD<K<A < 6 E<?G FB7B, KFB 
BA< 6E9 D46AB FD95GRF >BA>D9FAB7B D4EEK<F4AAB7B 

$4;6<F<9 CD98CD<SF<= 6 $BEE<< FD95G9F <AAB-
64J<BAAOI @9FB8B6 < <EFBKA<>B6 H<A4AE<DB64A<S. 
�B@@9DK9E><9 54A><, >4> CB>4;O649F BF9K9EF69AAO= 

BCOF, 6 BEAB6AB@ A9ECBEB5AO B59EC9K<FP CBFD95AB-
EF< @B89DA<;4J<< >DGCAOI CD98CD<SF<=, <I GE?B6<S 
>D98<FB64A<S S6?SRFES A98BEFGCAO@< 8?S @4?B7B 
< ED98A97B 5<;A9E4 < 6 E4@B= @4?B= EF9C9A< BA< 6?<S-
RF A4 CBS6?9A<9 <AAB64J<BAAB7B  %�. 
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CBFB>4 5G8GM<I CBEFGC?9A<= (A4CD<@9D, 89A9:AO= 
CBFB> CD< CDB9>FAB@ H<A4AE<DB64A<<), BA< F4>:9 
A9 ECBEB5AO EF4FP @4F9D<4?PAB= 54;B= <AAB64J<BA-

AOI CDB9>FB6/CD98CD<SF<=. 

 BEFB@ @9:8G K4EFB CDBF<6BD9K4M<@< <AF9D9-
E4@< 54A>B6 < CD98CD<SF<= 6 4EC9>F9 <AAB64J<BAAB7B 
D4;6<F<S 8B?:AO EF4FP 7BEG84DEF69AAO9 <AEF<FGFO, 

CBBMDSRM<9 <AAB64J<BAAGR 89SF9?PABEFP CD98CD<-

SF<=. #D< QFB@ <AAB64J<< A9 8B?:AO 5OFP < CD<6<-

?97<9= 7BEG84DEF69AAOI >BDCBD4J<=, >4> CDB<EIB8<F 
E9=K4E 6 BF9K9EF69AAB= Q>BAB@<>9.

"5D4F<@ES > BCOFG �9D@4A<< 6 1990-9 77. $4E-
E@4FD<64S G:9 CDB6989AAO9 @9DBCD<SF<S 6 6BEFBK-
AB79D@4AE>B= Q>BAB@<>9, <EIB8S <; EF4F<EF<K9E>B= 
<AHBD@4J<< B5 Q>BAB@<>9 AB6OI ;9@9?P ($�, @B:AB 
GF69D:84FP B CB?B:<F9?PAB@ E86<79 6 «start up» EF4-
8<< <AAB64J<BAAOI CDB9>FB6 6C9D6O9 E 1997 7., IBFS 
@9DO 5O?< CD<ASFO A4@AB7B D4APL9 � E C9D6OI @9ES-
J96 B5N98<A9A<S EFD4AO.

'?GKL9A<9 E<FG4J<< CDB<;BL?B ;4 EK9F EF<@G-
?<DB64A<S 4>F<6<;4J<< A9E>B?P><I <AEFDG@9AFB6 
6 EFDG>FGD9 K4EFAOI <A69EF<J<=.

�?S <I 4A4?<;4, EA4K4?4 CD98EF46<@ EI9@4F<KAB 
6B;@B:AO9 HBD@O K4EFAOI 6A95<D:96OI <A69EF<J<= 

< 84?99 D4EE@BFD<@ QHH9>F < F9IAB?B7<R CD<@9A9A<S 
<AAB64J<BAAB= HBD@O 6 D4@>4I K4EFAOI >4C<F4?B6-
?B:9A<=, >BFBD4S E6S;4A4 A9CBED98EF69AAB E 54A>B6-
E><@ H<A4AE<DB64A<9@ (D<E. 1):

$<E. 1. +4EFAO9 >4C<F4?B6?B:9A<S (Private Equity)

�9AKGDAO= >4C<F4? (��) >4> EBEF46A4S K4EFP 
K4EFAOI >4C<F4?B6?B:9A<= 6 �9D@4A<< 89=EF6G9F 
E 1970-I 77. (6B 6FBDB= CB?B6<A9 1960-I 77. 54A>4@< 
EF4?< 6C9D6O9 EB;8464FPES B5M9EF64 K4EFAOI >4C<F4-
?B6?B:9A<= � Beteiligungsgesellschaften, 4>F<6ABEFP 
6 QFB= EH9D9 A4K4?< CDBS6?SFP 6E9 54A>B6E><9 7DGC-

CO � K4EFAO9 54A><, >BBC9D4F<6AO9 54A><, E59D>4EEO, 

CB;8A99 >DGCAO9 H<D@O < >BAJ9DAO (B?P>E6479A, 

�BASF�, �B=K9 &9?9>B@, %<@9AE EF4?< E4@< EB;8464FP 
CB8B5AO9 B5M9EF64), AB 8B 1990-I 77. CD98BEF46?S?ES 
CD98CD<SF<S@ 6 A98BEF4FBKAOI B5N9@4I (6 1970-I 77. �
1,2 @?D8. A9@9J><I @4DB>, 6 1980-I 77. � 3,7 @?D8. 
A9@9J><I @4DB>, 4 A4 C9D<B8 1996-2000 7. CD<L?BEP 
21,1@?D8. @4DB>).

�B?PL<AEF6B 6?B:9A<= CDB<EIB8<?B 6 BFD4E?SI 
F9IAB?B7<<, CDB7D4@@AB7B B59EC9K9A<S (#"), >B@@G-

A<>4J<< (6 K9@ �9D@4A<S A9 BFEF49F BF @<DB6B= F9A-

89AJ<< 69AKGDAB7B H<A4AE<DB64A<S). � >4K9EF69 <A-

69EFBDB6 6OEFGC<?< CD9:89 6E97B 54A><, EFD4IB6O9 
>B@C4A<< < 7BEE9>FBD (61% 6E9I <A69EF<J<= ��). ':9 
6 2000 7. 40% 6E97B B5N9@4 �� CD<IB8<?BEP A4 «start 

up» H4;O. 

#D< D4EE@BFD9A<< QF<I CB>4;4F9?9= B5N9>F<6AB 
6B;A<>49F 6BCDBE, KFB :9 EF<@G?<DB64?B DBEF K4EF-
AOI <A69EF<J<= 6 <AAB64J<BAAO9 CDB9>FO? 

#B?B:<F9?PA4S F9A89AJ<S <@9?4 @9EFB 5?47B-
84DS 7BEG84DEF69AAB= >BE69AAB= 89SF9?PABEF< 6 B5?4-
EF< CB889D:>< !�"�$ A4 CD98CD<SF<SI (6 ($� � <E-
E?98B64A<S < D4;D45BF></ Forschung und Entwicklung). 

�<A4@<>4 >BE69AAB7B EF<@G?<DB64A<S K4EFAOI >4C<-

F4?B6?B:9A<= 6 EH9D9 !�"�$ 6 @?D8. 96DB CB>4;4A4 
A4 D<E. 2:

$<E. 2. %F<@G?<DB64A<9 FuE 6 !B6OI ;9@?SI [3]

� 1980-I 77. QF4 7BEG84DEF69AA4S CB?<F<>4 G:9 
<ECB?P;B64?4EP 6 FB784LA9= ($� < E 1992 7. EF4?B 
SEAB, KFB BA4 5G89F CDB8B?:9A4 EAB64 � A4 F9DD<FB-
D<< 5O6L9= ��$. �BEG84DEF6B 6 ?<J9 @<A<EF9DEF6 
< CD46<F9?PEF6 ;9@9?P 6OEFGC<?B CBED98A<>B@ @9:-

8G K4EFAO@ >4C<F4?B@ < <AAB64J<BAAO@< CD98CD<-

SF<S@<.

%F<@G?<DGRM4S CDB7D4@@4 BEGM9EF6?S?4EP 
6 BEB59AABEF< ;4 EK9F F4><I 54A>B6E><I BD74A<;4J<= 

>4> �D98<FAB9 698B@EF6B CB 6BEEF4AB6?9A<R Q>BAB-
@<>< (Kreditanstalt fuer Wiederaufbau), «�B=K9 �G-
E7?S=IE54A>» (Deutsche Ausgleichsbank) � 5?47B84DS 
<I EBFDG8A<K9EF6G E K4EFAO@<, >BBC9D4F<6AO@< 54A-

>4@< < E59D>4EE4@< 6 D4@>4I �6DBC9=E>B= CDB7D4@@O 

D9>BAEFDG>J<< (ERP � European Recovery Program).

ERP � QFB CDB7D4@@4  <A<EF9DEF64 Q>BAB@<>< 

< F9IAB?B7<= ($� (BMWi). $4;6<64?4EP E 1950-I 77. 
6 J9?SI CB889D:>< E9>FBDB6 Q>BAB@<><, 6 >BFBDOI 
A9 CD986<89?BEP G?GKL9A<9 59; ERP CDB7D4@@O. ERP 

;A4K<@O= Q?9@9AF EF<@G?<DB64A<S  %�. #DB7D4@@4 
CD98BEF46?S?4 CB@BMP 6 6<89 D96B?P69DAB7B >D98<F4. 
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�B 1990-I 77. A4 BEAB69 EB;84AAB7B CDB7D4@@B= HBA84 
@<A<EF9DEF6B@ Q>BAB@<>< CDB6B8<?<EP @9DBCD<SF<S 
CB 6BEEF4AB6?9A<R Q>BAB@<>< ;4C48AOI ;9@9?P. % A4-
K4?4 1990-I 77. 4>FG4?PABEFP ERP HBA84 < �D98<FAB-
7B 698B@EF64 CB 6BEEF4AB6?9A<R Q>BAB@<>< EAB64 
5O?4 CB8ASF4 6 E69F9 B5N98<A9A<S A9@9J><I ;9@9?P. 
!9 EB;8464S EC9J<4?<;<DB64AAOI 698B@EF6 <?< HBA-

8B6, 5O?B CD<ASFB D9L9A<9 6BEEF4AB6<FP Q>BAB@<-

K9E><= 54?4AE 6 D4;6<F<< EF4DOI < AB6OI D97<BAB6 
E CB@BMPR G:9 EGM9EF6GRM<I EFDG>FGD.

"D74A<;4J<S K4EFAOI >4C<F4?B6?B:9A<= (Private 

Equity) 6 EBFDG8A<K9EF69 E CDB7D4@@B= ERP 6 1990-9 77.
6 AB6OI ;9@?SI ($� ABE<?4 48D9EAO= I4D4>F9D 
< 5O?4 A4CD46?9A4 A4 CD98CD<SF<S BCD989?9AAB7B 
F<C4, BF69K4RM<9 >D<F9D<S@:

1) D4;D45BF>4 AB6B7B FB64D4 <?< GE?G7< (≈44%);

2) D4;D45BF>4 AB6OI CDBJ98GD CDB<;6B8EF64 
(≈21%);

3) 84?PA9=L99 D4;6<F<9 FB64DAB7B 4EEBDF<@9AF4 
(≈20%);

4) 84?PA9=L99 D4;6<F<9 G:9 EGM9EF6GRM9= CDB-
J98GDO CDB<;6B8EF64 (≈14%).

!G:AB F4>:9 BF@9F<FP >B@C?9>EAO= CB8IB8 
CDB7D4@@O. 'E?B6<S CDB7D4@@O EBK9F4?<EP E BEB59A-
ABEFS@< 54A>B6E>B= <AHD4EFDG>FGDO �BEFBKAB= �9D-
@4A<<. (4>FBDO GEC9LAB= D94?<;4J<< CDB7D4@@O 8B-
CB?AS?< 8DG7 8DG74 < 6>?RK4?<:

1. (<A4AE<DB64A<9 CB CD<AJ<CG 8B@4LA97B 54A-

>4 � ;4S6>4 EBEF46?S9FES 6 FB@ 54A>9, 789 B5E?G:<64-
9FES CD98CD<SF<9.

2. (<A4AE<DB64A<9 K9D9; J9CBK>G 99 6;4<@B-
89=EF6GRM<I Q?9@9AFB6 � CD9F9A89AF4 A4 <A69EF<-

J<<, 8B@4LA97B 54A>4, >BAE4?F<A7B6OI BD74A<;4J<=, 

�D98<FAB7B 698B@EF64 CB 6BEEF4AB6?9A<R Q>BAB@<>< 

< ERP HBA84.
3. �D98<FAB9 698B@EF6B CB 6BEEF4AB6?9A<R Q>B-

AB@<>< >BBD8<A<DB64?B 7BEG84DEF69AAB9 EF<@G?<DB-
64A<9 CBED98EF6B@ 3 CDB7D4@@: EB5EF69AAO= >4C<F4?, 
@9;BA<AAO= >4C<F4? (Mezzanine-Kapital) < ;49@AO= 
>4C<F4? (Fremdkapital). %GM9EF69AAO9 BF?<K<S QFB= 

HBD@O H<A4AE<DB64A<S: BFEGFEF6<9 ;4?B74, 8B?7B-
EDBKABEFP, 7?G5B><= 4A4?<; CBF9AJ<4?4 5G8GM<I 8B-

IB8B6 ;49@M<>4, CD98BEF46?9A<9 >D98<FBDG CD464 
CB>GC>< 4>J<= CB ;4D4A99 GEF4AB6?9AAB= J9A9, 54?4A-
EB6B9 ;4>D9C?9A<9 6 >4K9EF69 EB5EF69AAB7B >4C<F4?4 
< CBQFB@G A4?<K<9 G >D98<FBD4 CD464 A4 8B?R CD98-
CD<SF<S < D4;89?9A<9 H<A4AEB6B7B D9;G?PF4F4.

4. 50-60% <A69EF<DG9@B= EG@@O CD98BEF46?S-
?BEP 6 6<89 @9;BA<AAB7B >D98<F4 (Nachrangkapital) �

59;;4?B7B6B7B >D98<F4, A9 <@9RM97B CD9<@GM9EF-
69AAB7B CD464 CB 6B;@9M9A<R, D<E> CB >BFBDB@G 
A4 E95S 59D9F ;9@9?PAO= 5R8:9F < �D98<FAB9 698B@-

EF6B CB 6BEEF4AB6?9A<R Q>BAB@<>< (EBBFABL9A<9 ;9-
@9?PAB7B HBA84 < H989D4?PAB7B, >4> CD46<?B, 1 : 5). 

"EF4?PA4S K9EFP EG@@O 6 6<89 >D98<F4 E CD9<@GM9-
EF69AAO@ CD46B@ FD95B64A<S (Fremdkapital).

5. %D98ASS EEG:49@4S EG@@4 EBEF46?S?4 72% 

EB5EF69AAB7B >4C<F4?4 CD98CD<SF<S, CB @9D9 DBEF4 
@4ELF454 CD98CD<SF<S EA<:4?4EP 97B 8B?S 6 BFABL9-
A<< > ;49@AB@G >4C<F4?G.

6. (<A4AE<DB64A<9 ABE<?B 8B?7BEDBKAO= I4D4>-
F9D, ED98ASS CDB8B?:<F9?PABEFP CDB9>F4 EBEF46?S?4 
8 ?9F.

7. �EE?98B64A<S < D4;D45BF>< (F&E A4 CD98-
CD<SF<<) H<A4AE<DB64?<EP EG@@B= 8B 5 @?A. 96DB, A9-
CBED98EF69AAB :9 BD74A<;4J<S 6OCGE>4 FB64D4 < D94-
?<;4J<S EG@@B= 8B 2,5 @?A. 96DB (KFB A4 1,5 @?A. 96DB 
5B?PL9, K9@ 6 �4C48AB= �9D@4A<<).

#DBD45BF4AABEFP CDB7D4@@O 6>?RK4?4 A9 FB?P-
>B EF4DFB6O= < BEAB6AB= QF4CO CDB9>F4, AB < HBD@O 

6OIB84 <; CDB9>F4 6 BFABL9A<< 7?46AOI <A69EFBDB6:
� CDB84:4 B5D4FAB C9D6<KAB@G <A<J<4FBDG 

CDB9>F4 � E4@4S 6BEFD95B64AA4S HBD@4 6OIB84 6 AB-
6OI ;9@?SI;

� 6A95<D:964S CDB84:4 EFBDBAA<@ <A69EFBD4@;

� 5<D:964S CDB84:4 EFBDBAA<@ <A69EFBD4@ 

(IPO) � HBD@4 6OIB84 <; CDB9>FB6 6 �BEFBKAB= �9D@4-
A<< CD4>F<K9E>< A9 <ECB?P;G9FES.

#B;8A99 CD46B6B= BEAB6B=, D97?4@9AF<DG-
RM9= 6;4<@BBFABL9A<S < B5S;4AABEF< GK4EFA<-

>B6 EF4? �4>BA «" D<E>B6B@ >4C<F4?9» BF 2004 7. 
(Wagniskapitalgesetz).

%I9@G 6;4<@B89=EF6<S GK4EFA<>B6 H<A4AE<DB64-
A<S @B:AB CD98EF46<FP E?98GRM<@ B5D4;B@ (D<E. 3):

$<E. 3. %I9@4 6;4<@B89=EF6<S GK4EFA<>B6
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#B8 6<84@< H<A4AE<DB64A<S A4 QFB= EI9@9 CB-
A<@4RFES EC9J<4?<;<DB64AAO9 CB86<8O K4EFAOI >4-
C<F4?B6?B:9A<=: 

1) "F>DOFB9 <A69EF<DB64A<9 (8B@<A<DGRM4S 
HBD@4) � <A69EFBD4@< CD<B5D9F4RFES 8B?< 6 EB5-
EF69AAB@ >4C<F4?9 CD98CD<SF<S, <A69EFBD EF4AB6<FES 
CB?ABCD46AO@ EB5EF69AA<>B@, D4;89?SRM<@ CD464 
< B5S;4AABEF<. �A69EFBD H4>F<K9E>< EBH<A4AE<DG9F 
5<;A9E < 97B 8B?S HBD@<DG9F GEF46AO= >4C<F4? CD98-
CD<SF<S, KFB 6CBE?98EF6<< @B:9F <ECB?P;B64FPES 8?S 
;4=@4 5B?PL9= EG@@O CD< >?4EE<K9E>B@ >D98<FB64-
A<<. #B BEGM9EF6?9A<R CDB9>F4 <A69EFBD CD<A<@49F 
D9L9A<9 B 6O6B89 E6B9= 8B?< A4 DOAB>.

2) �4>DOFB9 <A69EF<DB64A<9 � CD98CD<SF<R 

CD98EF46?S9FES EB5EF69AAO= >4C<F4? 59; 6IB:89A<S 
6 A97B <A69EFBD4, BF69FEF69AABEFP <A69EFBD4 6 QFB@ 

E?GK49 B7D4A<K<649FES 8B?9= 97B 6?B:9A<S. �BIB8 
<A69EFBD4 HBD@<DG9FES F69D8O@< CDBJ9AF4@< 6OL9 
DOABKAB7B GDB6AS 66<8G BFEGFEF6<S ;4?B74. #D< A9-
F<C<KAB@ ;4>DOFB@ <A69EF<DB64A<< C?RE > 6OL9G-
>4;4AAB@G, <A69EFBD GK4EF6G9F 6 D4;89?9A<< CD<5O?</

G5OF>B6 CB ;4D4A99 B57B6BD9AAB= EI9@9 (@9;BA<AA4S 
HBD@4)

3) �A9LA99 ;4<@EF6B64A<9, >?4EE<K9E>B9 >D98<-
FB64A<9 (Fremdkapital) � @<A<@4?PAB <ECB?P;G9@4S 
ED98< 6E9I 6<8B6 <A69EF<DB64A<S

#BQF4CAB CDB9>F 69AKGDAB7B H<A4AE<DB64A<S 
@B:AB CD98EF46<FP E?98GRM<@ B5D4;B@ (D<E. 4):

 B:AB E G69D9AABEFPR E>4;4FP, KFB 6 IB89 BEG-
M9EF6?9A<S CDB7D4@@O 69AKGDAB7B H<A4AE<DB64A<S 
@B:AB E G69D9AABEFPR E>4;4FP, KFB 5O? EB;84A A9-
><= <AAB64J<BAAO= Q?9@9AF 6E9= J9CBK>< GK4EFA<-

>B6 CDB9>F4. �AAB64J<BAABEFP ;4>?RK4?4EP 6 EB;84-
A<< GK4EFA<>4 8?S A9;46<E<@B= Q>EC9DF<;O < >BA-
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CB CB889D:>9 F9IAB?B7<= (Technologieagentur) 6 AB-
6OI ;9@?SI. � A9>BFBDOI 7BDB84I AB6OI ;9@9?P 5O?< 

B5D4;B64AO �BAEG?PF4J<BAAO9 479AFEF64 F9IAB?B7<-

K9E>B7B FD4AEH9DF4 < <AAB64J<BAAB7B EF<@G?<DB64-
A<S (Beratungsgesellschaft fuer Technologietransfer und 

Innovationsfoerderung) 6 K4EFAB= HBD@9. 
� J9AFD9 6A<@4A<S QF<I 479AFEF6 EF4?<: <A<J<<-

DB64A<9, EBCDB6B:89A<9, >BAE4?F<A7 <AAB64J<BAAOI 
CDB<;6B8EF6  %�.

�?S CD98CD<SF<=, CD9F9A8GRM<I A4 <A69EF<-

J<< 6 D4@>4I CDB7D4@@O ERP, BEB59AAB A4 «start up»-

QF4C9, 6E9784 EGM9EF6B64?4 6B;@B:ABEFP Q>EC9DF<;O 

CBF9AJ<4?4 CDB9>F4 < EBEF46?9A<S 5<;A9E C?4A4 8?S 
CD98BEF46?9A<S 6 8B@4LA<= 54A>.

� C?4A9 <AAB64J<BAAOI <89=, E?98GRM<= L47 
6 CB?P;G CB889D:>< �( EC9J<4?<EFO 6<8SF 6 G69?<-
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F9?PEF64 7BEG84DEF6B@ � CD98CB?4749FES EB;84A<9 EC9-
J<4?PAOI «CBDGK<F9?PE><I 54A>B6».
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6 6BEFBKAB= �9D@4A<< 6 A4EFBSM99 6D9@S 89=EF6GRF 
192 69AKGDAO9 >B@C4A<< (25% CDB<EIB8SF <; 6BEFBK-
AB= 79D@4A<<). �BEG84DEF69AAO9 CDB9>FO, BEGM9EF-
6?S9@O9, A4CD<@9D, K9D9; E59D>4EEO <@9RF D97<B-
A4?PAO= HB>GE, K4EFAO9 <A69EF<J<< :9 @9:D97<B-
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CD46?9AO E>BD99 A4 >DGCAO9 < ED98A<9 CD98CD<SF<S. 

�>FG4?PA4S 8B?S 7BEG84DEF69AAB7B >4C<F4?4 6 ;46<E<-
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% 1993 CB 1999 77. 8B?S K4EFAOI 54A>B6 
6 �( E<?PAB G@9APL<?4EP (6 1993 7. � 7000 E?GK4-
96 EF<@G?<DB64A<S, 6 1999 7. � 1700 E?GK496; E9=K4E 
<I 8B?S EBEF46?S9F 10,5%), 6 FB:9 6D9@S 6B;DBE?4 
8B?S E59D974F9?PAOI >4EE � 8B 50% < 8B?S >BBC9D4-
F<6AOI 54A>B6 � 8B 40%. +4EFAO9 54A>< >BAJ9AFD<-

DGRFES A4 >DGCAOI E89?>4I.  4?O9 CD98CD<SF<S, 
GK4EF6GRM<9 6 CDB7D4@@9, K4M9 6E97B CD<6?9>4RF 
<A69EF<J<< A4 D4;D45BF>G AB6B7B CDB8G>F4 (E @9A99 

$<E. 4. 1F4CO CDB9>F4 69AKGDAB7B H<A4AE<DB64A<S [5]
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B5M9EF6 (�EEBJ<4J<< $BEE<=E><I �4A>B6 < �EEBJ<4-
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� F9K9A<9 1990-I 77. E GK4EF<9@ KfW 5O?B 
6 ED98A9@ 9:97B8AB <A69EF<DB64AB 56 @?A. 96DB 6 155 

<AAB64J<BAAOI CD98CD<SF<=. %D98ASS EG@@4 <A69-
EF<J<= EBEF46<?4 360 FOE. 96DB A4 CD98CD<SF<9. 27% 

 %� 6 �BEFBKAB= 79D@4A<< EK<F49FES «F&E � 4>F<6-
AO@<».
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4) 4>>G@G?<DB64FP 7BEG84DEF69AAO9 ED98EF64 
(6 C9D6GR BK9D98P CBEFGC?9A<S BF !�#�) 6 B5M9-
EF69AAB ;A4K<@OI J9?SI; 
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