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Muccuss MB® 3aBepmaer o0cyxaenus ¢ BiaactamMu Pecnnyoamkn Moajgosa
B PAMKaX BTOPOI0 MOCTIPOrPAMMHOI0 MOHMTOPHHIa

[Ipecc-penussl 110 3aBEPLUICHUI0 MUCCUM BKJIIOYAIOT KOMMEHTapUH, OCHOBAaHHBIC HA
MpEe/IBAPUTENBHBIX BhIBOAAX Mepconana MB® no 3aBepuieHuto BU3nUTa B cTpaHy. MHeHus,
BBIPAJKEHHBIE B JAHHOM IIPECC-PENN3E, SBIIOTCS UCKIIOUYNTEIbHO MHEHUSAMU IIEPCOHAIIA
MB® u He 00513aTelIbHO OTpaXKaroT TOYKY 3peHHs wieHOB VcronauTenbHoro coBera MBO.
Ha ocHoBaHuuM npeiBapUTENbHBIX BBIBOJIOB 110 UTOraM BU3UTA, IepcoHasl MB® noarorosur
OTYEeT, KOTOPBIH, IIPU YCIIOBUH €r0 YTBEpXkAeHUs pykoBoacTBoM DoHJia, OyaeT nMpeacTaBieH
Ui 00CyXJieHus U yTBepkaeHus Mcnonnurtensnomy copery MBO®.

B nepuon ¢ 25 centsadps no 7 oktsi0ps 2014 roxa, muccust Mexaynapoanoro BamotrHoro
®onma (MB®), Bo3rnasisemast r-nom Makcom Assepom (Max Alier) mpoesa o0cyxaeHus
¢ BractsiMu MOJIJIOBBI B paMKax MOCTIPOrpaMMHOro Mouutopunra (PPM).
ITocTnporpaMMHBI MOHUTOPHUHT IPOBOAMUTCS BO BCeX cTpaHax-ujaeHax MB®, y koTopsix
€CThb CYIIECTBEHHBIA JOJIT 110 KpeautaMm MB®, nocie ucredenus cpoka nporpaMm.

Ilo 3aBCPUICHNUHU BU3HTA, T'OCIIOJUH Anbep caciiail CJICAYIOIICC 3asABJICHUC!

«B cnegyromem roy nporao3upyercss BOCCTaHOBIEHHUE TEMIIOB SdKOHOMUYECKOT0 pOCTa,
OJTHAKO yCYTyOJISIOTCSI pPUCKH YXY/IIIEHUsI CUTyalluu. Benen 3a cuilbHBIM pocToM
SKOHOMMYECKOIN aKTUBHOCTHU B IPOILIOM rony, B 2014 romy TeMIisl pocta CHU3ATCS 10
IIPUMEPHO 2 TPOLIEHTOB — KaK CJIECTBUE CHUIKEHUS TEMIIOB POCTA CEIbCKOXO035IICTBEHHOTIO
MIPOU3BOJICTBA, OCIA0IEHHSI SKOHOMUUECKOH 1€ATEIbHOCTH OCHOBHBIX TOPTOBBIX NApPTHEPOB
MosnoBbl ¥ BBEACHHS OTPAaHUYEHNUN HAa UMIIOPT MIPOLYKIIMHM MOJIIaBCKOIO ITPOU3BOJICTBA.
BoccTranoBienne 5JKOHOMMYECKOTO POCTa B CIEAYIOLIEM IOy IIPOTHO3UPYETCS Ha
OCHOBAHUU OXHJIaHUH, CBI3aHHBIX C BCTYIUIEHHMEM B CHITY psi/ia COTJIallleHui 0 cBOOOAHOIM
TOPTrOBJIE U BOCCTAHOBJICHUEM YPOBHS BHYTPEHHETO CIIPOCA, IO MEPE CHUKEHUS YPOBHS
HEOIPEICIEHHOCTH, CBA3aHHOMN C MpeCTOAIIMMHU BbIOopamMu. boibiioit 06bem
MEXIYHApOJHBIX PE3€PBOB M HU3KUI YPOBEHb rOCYIapCTBEHHOTO JOJTra 00€CIeYBaOT
3alIUTY OT BHEUIHUX IIOKOB, HO JIJIsl CHUKEHUSI YPOBHS PUCKOB TaK)ke HEOOXO0IMMO
MIPUIEP)KUBATHCS B3BEIIEHHON MaKpOIKOHOMUYECKON U (PHHAHCOBOW MOJIUTHKU.

B 2014 rony npeaBuanTcss MEHbIINNA JEPUIIUT rOCYAaPCTBEHHOTO OI0/KETa, YEM
MIPOrHO3UPOBANIOCH N3HAYATIbHO. OTHAKO ATO MOJIOKEHHUE JIE]1 YACTHYHO OOBSICHAETCS
3HAYUTENbHBIM 00bEMOM Pa30BbIX HEHAJIOTOBBIX MTOCTYIUIEHUN U TPAaHTaMH,
3arIaHupoBaHHbIMU Ha 2015-2017 rT., HO IPEeAOCTaBICHHBIMU JOHOPAMU C ONIEPEKEHUEM

Washington, D.C. 20431 e Telephone 202-623-7100 o Fax 202-623-6772 « www.imf.org




rpaduka, YTO MO3BOJIAET HA TaHHBII MOMEHT KOMIIEHCHPOBATh YTBEPKACHHOE B HBIHEIIIHEM
roJly 3HaYUTEIHHOE IMOBHIIIICHUE YPOBHS 3apa00THOM IJIAThI U eHCHA. B nanpHelmeM
HAJIOTOBO-0F0/XKETHAS TMOMTHKA JTOJDKHA OBITH HAIIpaBJIeHA HA COKpaIIeHue NeuIuTa 10
1", nponenta BBII (npubnusurensHo 272 nporenrta 6e3 ydera rpantoB) k 2018 roxay, B
COOTBETCTBHH C TpeOOBaHHEM 3aKOHA O IyOJMYHBIX (PHMHAHCAX U OI0PKETHO-HAJIOTOBOM
orBeTcTBeHHOCTH. [IpH TakoM ypoBHe nedunuTa Oyaer odecredeHo nocae10BaTeIbHOe
COKpalleHle oM rocyaapcTseHHoro aoira B BBII, u ganubiii ypoBeHs nedunura oyner
COOTBETCTBOBAThH IMPOTHO3UPYEMOMY JIOCTYITHOMY (hMHAHCUPOBaHUIO. B KauecTBe nepBoro
mara, 6rokeT Ha 2015 ToJ ToJDKeH IpeaycMaTpiBaTh MOJICpKaHue JePUIuTa
HAIMOHAJILHOTO MyOJIMYHOro Or0/pKeTa Ha ypoBHe HUke 3 nporeHtoB BBII, npu atom
obecrieunBast JOJDKHBIM YPOBEHb TOCYAAPCTBEHHBIX MHBECTUINI U IENIEBBIX 3aTpaT IO
corobecrneyeHuto. B cBeTe moTpeOHOCTEH cTpaHbl KacaTeabHO HHPPACTPYKTYPHI, ObLIIO ObI B
MIPUHITUIIE BO3MOKHO HEOOJIBIIOE CMATUYEHHE CPETHECPOUHOTO OFOIKETHOT'O TTOKA3aTes,
YTOOBI MOKHO ObUIO OBbI y4eCTh HHBECTUIIMOHHBIE POCKTHI HAMPaBJIEHHbIEC HA MOBBIIIICHHUE
MPOAYKTUBHOCTH, HO 3TO JIOJDKHO ObITh 00YCIOBICHO HaJTMUMEM (PMHAHCHPOBAHUS HA
MIPUEMJIEMBIX YCIOBHSIX, @ 00bEM MHBECTUIUH TOJKEH OBITh COTOCTABUMBIM C
CIIOCOOHOCTBIO YKOHOMUKH CTPAaHBI OCBOMTH MPUTOK JTAHHBIX KAITUTAIOBIIOKEHHH.

JUis nocTrKEeHUs LeJId HaJIOr0BO-010/PKETHOM JI€LIEHTPpAIN3allii, a4 UMEHHO MOBBIIIECHUS
KayecTBa IOCYCIIYT U YIYYIIEHHUs CUCTEMBbI UX ITPEJOCTaBIECHUS, KpaiiHe BaXKHO 00eCIIeYnTh
noJiep>kanue (PUHAHCOBOM CHCTEMbI MECTHBIX OPTaHOB TOCYIPABICHUS B XOPOIIEM
cocTossHuU. 11 3TOr0, He0OX0AMMO YKPENUTh HOPMATUBHO-IIPABOBYIO 0azy,
perIaMEeHTUPYIOLYI0 PAaCXO/bl U YPOBEHb 3aMMCTBOBAHUS MECTHBIX OPTaHOB
rocymnpasiacHusa. BaxHO oCylIECTBIATE MOHUTOPUHT U PALIMOHATIU3UPOBATD JACATEIbHOCTD
MECTHBIX MYHULIMITAJIBHBIX IPEIITPUATUN.

Hanmonaneneiii 6ank Moxnossl (HBM) nobuscs ycrexa B o0ecrieyeHnn CTaOMIIBHOCTH IIEH
B YCJIOBUSX TapreTUPOBaHUs MHMIALMM U MOAJEPKKU THOKOTo KypcooOpa3oBaHUs, 4TO
IIOMOIJIO CMSITYUTh BO3/IEHCTBHE BHEIIHETO JaBIeHMs. TeKylas qeHeKHO-KpeaUTHas
nonutuka HBM sBisiercst anexkBaTHOM Ha (hOHE MPOIOJIKAIOIIETOCS 3aMeTIEHUS
SKOHOMMYECKOM aKTUBHOCTH M J1e(IssUOHHBIX AaBieHuid. B nepcnekruse, HBM nomxen
COXPaHATh OAUTENBHOCT M OBITh TOTOBBIM K KOPPEKTUPOBKE CBOMX MOJIUTHK, 110 MEPE
HE00XOAUMOCTH.

YkperuieHrne HOpMaTHBHO-TIPABOBOM 0a3bl M PEITUTEIILHOE IPUMEHEHIE HOPM 3aKOHA
UTPAIOT OCHOBOMOJATAOIIYIO POJIb B 00€CIIEYeHUH CTA0MIBHOCTH U O€30MMacCHOCTH
0aHKOBCKOTO cekTopa. Heo0xo1umMo B mepBoOYEepeTHOM MOPSIKE 00SCIICUNUTh BHITIOTHCHHE
peKOMeHIalnii HeAaBHO 3aBEPIICHHON MuccuH 110 [Iporpamme OleHKH COCTOSHUS
¢unancosoro cexropa (FSAP). HBM u HaunonanbHas koMuccus o ((MHaHCOBOMY PBIHKY
(HK®P) nomxkHbl ObITH Ha/IETICHBI TOTHOMOYHMSAMU 7151 9P PEKTUBHBIX ACHCTBUIA B 00TIaCTH
perJaMeHTHPOBAHUS M HAJ[30pa, B TOM YHUCIIEC TTIOCPEACTBOM YTBEPKICHUS HAICKAIIAX
MPOLIEAYp 7Sl IPUHATHS MEP B CIydae MPUOCTAHOBICHHUS CyIeOHBIMU UHCTAHITUSIMU
MPUHSATHIX MU PEIICHUH 110 PErIIaMeHTHPOBAHUIO H HA30PY, U TOCPEACTBOM 00eCIICUCHHUS
0osee HaneXKHOU ropuandeckoii 3amuThl epconata HBM. HBM u HK®P nomxabI
PEIIATETHHO U JICUCTBEHHO BHEIPSATH MPABOBBIC HOPMBI, KaCArOIIHECs OTPECIICHUS YPOBHS
JICIOBOM KOMITETEHTHOCTH | npodeccroHanbHo aTukn («fit-and-proper») dakrnyeckux
COOCTBEHHUKOB OAHKOB U JIHII, KOHTPOIHPYIOIINX JCITSIbHOCTh OAHKOB, & TAKXKE OHU
JIOJKHBI TIOBBICUTH KAY€CTBO MOHUTOPUHTA onepaluii Mexy adpuinpoBaHHBIMU



CTOPOHAMH U YJIYYIIUTH CUCTEMY YIIPABJICHUS] pUCKAMH CO CTOPOHBI OaHKoB. HeoOxoanumo
YCUJIMTH KOHTPOJIb HaJ COOTIOJICHUEM HOPMAaTHBHO-TIPABOBBIX TPeOOBaHMUI 110 OOPKHOE C
OTMBIBAHUEM ICHCT.

CtpykTypHBIE peOpPMBI ABISAIOTCS OCHOBOIOIATAIOIIMMU JJISi CTUMYJIHPOBAHHUS
MOTEHIMAILHOTO POCTa SKOHOMHUKH U COKPAILIEHHSI SKOHOMHYECKOU YSI3BUMOCTH. PedhopMer
MOMOTYT B 00€CTieYeHHH yCIOBUH /115 OoJiee OBICTPOro pocTa SKOHOMHUKH, B IMTOBBIIICHUH €€
KOHKYPEHTOCIIOCOOHOCTH, B IMBEPCU(DUKAIINN ¥ U3MEHEHHH CTPYKTYPhI SKCIIOPTA.
[TpucranpHOE€ BHUMaHKE K CTPYKTYPHBIM pehopmam obecrieuuT MonjoBe BO3SMOKHOCTb
3aHATH 00JIee BHITOHYIO TIO3UIUIO B IUIAHE W3BJICUCHHS BBITO/IBI M3 HEAABHO IOANMCAHHBIX
corylameHuit o cBo6oHo# Toprosie. Oco6oe BHUMaHUE CIENYET yASIUTh CIEeIYIOIUM
obnactsM: (1) geoBas cpena, (ii) paBuTue Gu3nUecKoi HHPPACTPYKTYPHI, (i11) pa3BUTHE
YeJI0BEYECKOro oTeHIMaNa u (iv) peopmMa opraHoB roCaiMHUHUCTPAITIH U CepBI
corobecnieuenus. [lepeopreHTaIs CHCTEMbI 00pa30BaHuUs Ha YIOBJICTBOPEHHE 3aIIPOCOB
PBIHKA TPYyJa MOKET CHITPATh BAYKHYIO POJIb B TIOBBIICHUH TPOU3BOIUTEILHOCTH TPY/A,
Co3llaHNH PabOYUX MECT U OOpAIICHUH BCIIATh MUTPAIMOHHBIX TCHACHIIUH.

BLIpaxcaeM MMPU3HATCIIbHOCTD BJIACTAM 3a OTKPBITHIC U KOHCTPYKTHUBHBIC 06CY)KI[6HI/I$I».



