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Pecnyonuka Tamxkukucran—KoncynabTanuu 2009 roxa B coorBercTtBuM co Crartbeii 1V,
3aKJII04HTeIbHBIH 0030p o IIporpamMe MoHUTOPHHIa @OHAOM U NIPOCHOA 00 OKA3AHUU COACHCTBHA
B pamkax MexanuzMa (puHAHCHPOBAaHNS Ha LeJIU COKpAaLeHNs 0e[THOCTH U coAelicTBHSA
IKOHOMHYECKOMY POCTY—/I0KJIa/l ePCOHANIa; TONOJHEHHA K JOKIaay MepcoHasa; 3asaBjaeHue
NpeACcTaBUTEIS MepcoHata; HHPOPMAIHOHHOE CO00IIeHNe /151 001eCTBEHHOCTH; Mpecc-peJin3;
BbIcTyIIeHHe McnotHuTenbHOr0 qupexkropa ot Pecyosnku Tagmxnkucran.

CornacHo Cratbe IV Crateii cornamenus, MB® 00bI4HO pa3 B roji IPOBOIUT JBYCTOPOHHHUE O0CYKIACHHS
CO CBOMMM rocyJapcTBaMu-ujieHaMu. B KoHTekcTe KOHCYIbTauui B cooTBeTcTBUM co Cratbeit [V ¢
PecnryOnukoii TapkukucTaH, 3akimounTenbHoro 003opa mo [Iporpamme monuToprara @oHIOM ¥ TPOCKOBI
00 oKa3aHUM CONCHCTBHUS B paMKkax MexaHn3ma (DUHAHCHPOBAHMS Ha 1IEJIU COKpaIeHUS OCAHOCTH U
COJICUCTBHS 5KOHOMUYECKOMY POCTY OBLIH BBITYIICHBI CIICAYIONTHE JOKYMEHTHI, BKIIOUCHHBIC B HACTOSIITHIA
MaKeT:

. Joxnan mepconana k koucynpranusam 2009 roga B coorBeTcTBUU co CTaTheil [V, 3aKmounTensHbIH
0030p mo [Iporpamme MmoruTopuHra @OHAOM U MPockda 00 OKa3aHUU COACHCTBUS B paMKax
Mexanu3ma (pUHAHCUPOBAHUS HA LIETH COKPAILCHUA OCTHOCTH U COJCHCTBUS S3KOHOMHUUECKOMY
POCTY, MOATOTOBJICHHBIE TPYNIION coTpyaHuKoB MB® 1o ntoram 3aBeprumBiinxcs 18 gpespais
2009 roaa o0CyxICHUI BOIIPOCOB Pa3BUTHS SKOHOMHUKH U IKOHOMHUYECKOH IMOJIUTUKU
¢ opunmanbHbIMY JuliaMu Pecniyonuku TamkukucTas. [ToaroroBka nokiaaa nepcoHaia oblia
3aBepiiena 31 mapra 2009 roga Ha OCHOBE MH(POPMAIIUY, IMEBIIICHCS BO BPeMsl IIPOBEICHIS
yKa3aHHBIX 00CyX/eHui. B moxmane mepcoHana n3moKeHsbl B3MIISIbI YKa3aHHOW TPYIIIIEI
COTPYIHHUKOB, KOTOpBIE HE 00s13aTENIFHO OTPAXKAIOT TOUKY 3peHus McnonaurensHoro copera MBO.

. Homomuenus | (Aranu3 ycroitunBocty nonrooit curyanun) u 11 (MabopManmionHOE IpHUIoKeHHE)
K JJOKJIaly IepcoHaIa.

. 3asBnenue nepcoHana ot 17 ampens 2009 rona ¢ u3noxxeHUeM HociieAHed HHPOPMAaLUH.

) HNudopmarnmonnoe coobmmenue s oomectBeHHOCTH (PIN) ¢ KpaTkiM n3noskeHueM MHEHUH,
BBICKa3aHHBIX WieHaMU VICIIOTHUTENRHOrO COBETa B X01€ coctosBierocs 21 anpens 2009 roga
00CYKJICHHMsI TOKJIaJia MIePCoHalIa, 3aBEPIIUBIICTO KOHCYJIbTAUU B COOTBeTCTBUU cO CraTheit [V.

. [Ipecc-penu3 ¢ KpaTKUM U3TIOKEHUEM MHEHHH, BEICKA3aHHBIX WICHAMU VICTIONHUTENIEHOTO COBETA B
xoJie coctosiBmerocs 21 ampenst 2009 roma oOCy)IeHUs TOKJIa/1a IepCOHaa, 3aBePIIUBIIETO
KOHCYJBTAaIlNK B cOOTBeTCTBHU co Cratheit [V, u mepBoro 00630pa B COOTBETCTBHH C
JIOTOBOPEHHOCTBIO 0 MexaHu3Me (PUHAHCUPOBAHUS JIJIS PEOI0JCHIS BHEITHUX IIIOKOB.

. Brictynnenune McnonaurensHoro aupekropa ot Pecryonuku TamKuKicTaH.
YkazaHHbIE HUKE JTOKYMEHTHI ObLITH WM OyyT OMyOJIMKOBAaHbI OTJEIBHO.

[MuceMo o HamepeHuu, HanpaBieHHoe B MB® odunuansHeiMu opranamu Tamxkukucrana™
MemopaHym 00 SKOHOMUYECKON 1 (PMHAHCOBOM MONKUTHKE BiacTel Takukucrana™
TexHUYEeCKNit MEMOPaHIYM O TIOTOBOPEHHOCTH™

Nudopmarmonnoe coobmenue mist odomectserHoctr (PIN)*

[Ipecc-penus

*BKIIIOYEHBI TaKOKEe B JOKJIAJ IIepcoHana

B coOTBETCTBUM ¢ IOTUTHKON OITyOJUKOBAHHMS TOKJIAJOB MIEPCOHAJIA U IPYTHX JTOKYMEHTOB JIOIYCKAETCs
BO3MOXKHOCTH U3BATHS HHPOPMAIINH, CTIOCOOHOW OBIUATH HA TTOBEIEHUE PHIHKA.
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MEXIYHAPOJIHBI BAJIIOTHBIN ®OH/T
PECIIYBJIUKA TADKUKUCTAH

Hoxaan nepconana MB® no koncyastanuam 2009 roaa B coorBercTBuu ¢o Crarbeii IV,
OKOHYATEJbHBIH 0030p B paMKax NPOrpaMMbl, 0CylIecTBJIsieMOil Npu MoHUuTOprHre MB®,
1 3aMpoc 0 TPpexJyieTHel J0roBOPeHHOCTH B PAMKAX MeXaHU3Ma (PMHAHCHPOBAHMSA HA LN

COKpalleHHus1 0eTHOCTH H COCICTBHA IKOHOMHUYECKOMY POCTY

ITonrorosnen /[lenapramentoM ctpan biamxuaero Bocroka u LlentpanbsHoit Azun
IIPU KOHCYJIBTALMAX C APYTUMHU AeTapTaMEeHTaMU
VYrBepxkaen JpBugom Oysanom u lomuaukom [lecproamiem

31 mapta 2009 rona

Muccus: muccus nocetrna Jymanbe B neproa 5—18 despans 2009 roma myis mpoBeieHUs 00CYXISHUH B paMKax
koHcynpTanmid 2009 rosa B COOTBETCTBHHU €O cTaThelt [V, BTopoit oneHku mo nporpamme 2008 roga, ocymiecTBIsIeMOit
TP MOHUTOPHUHTE CO CTOPOHBI cCOTpyAHIKOB MB® (ITM®), 1 mporpammser Ha 2009—2012 roas1, KOTOpas MOXKET OBITH
MoJi/iepkaHa B paMKax MexaHn3Ma (YMHaHCHPOBAHUS Ha LIEITH COKPAILICHUs OSIHOCTH U CONICHCTBHS SKOHOMUYIECKOMY
pocty (ITPT®) ¢ goctymom B pasmepe 90 niporieHToB KBOTHI (78,3 Mumumona CJIP, nim 120 MIIIHOHOB TOJIIIAPOB).

CocraB muccun: r-1a Antypku, Aoapimes, [lnmmensndennur (pykoBoaureins), CymnuHcky (Bce — cotpyaauku BIJT)
u CrenansH ([lenapTaMeHT cTpaTeruu, MOJUTUKY U aHanu3a). -0 Moepc, noctosHHbIN npenctasurens MB®, okassiBan
cogelictBue pabote muccu. I'-H IOHT (AnmapaT HCTIOTHUTENBHBIX AUpeKTopoB MB®) nprHuMan yyactue B 3acelaHusiX
0 BOIPOCaM 3KOHOMUYECKOH MOTUTUKH.

KiaroueBble opunnanbibie Juna Tapkukucrana: [Ipesunent Paxmon, [Ipembep-MunucTp AKWIToB, ['ocymapcTBEHHBIH
COBETHHK T10 2KOHOMUIECKHM BorpocaM JlaBimatoB, Munuctp ¢punancoB HamxmynauHos u [Ipencenarens
Hammonansaoro 6anka Paxum3ona.

OtHomennsi ¢ MB®: VcnonHuTeNBHBIN COBET 3aBepILUI NOCIeHUe KoHCyabpTamu o Cratee IV 28 mapTa 2007 roaa.
B otBet Ha BckpoiBumiicst B konte 2007 roxa ¢akT npeaocTaBieHus HeA0CTOBEPHOH MH(popMaIiK VcromHUTENbHBIH
coBeT noTpedoBai, 4To0b! Ta/UKUKUCTAH JOCPOYHO MOTACHIT HEHA JIEKaIM 00pa3oM HCIOJIb30BaHHEIE CPEICTBA,
MOJTyYeHHBIE B paMKax (akTiHdeckux Bomuiat. JJo konna ¢espais 2009 roga 6bU10 HOMYYEHO MIECTh MECSYHBIX TUIATEXEH
B paszmepe 4,9 muumona CP/l. Peanuzanus nporpammel B pamkax [IM® B mrone—nekabpe 2008 rozaa mnuia Haaaexammum
o0Opazom.

BamoTrHas cuctema: TapkukucTal npuHsUT 00s3aTenseTBa B paMkax Crateu VIII, pasznenst 2, 3 u 4, u moamep>kuBaeT
(hyHKIMOHMPOBAHKE BAIOTHON CHCTEMBI, CBOOOTHOMN OT OrpaHWYCHUH Ha TUIATEKH U IIEPEBOIBI B OTHOIICHIH TEKYIINX
MEXTyHApOJHBIX oreparuii. KypcoBas momuTrka o(UIIHaIbHBIX OPTaHOB CXOHA C BATIOTHON MPUBS3KOHN U
KIIacCHUIMPYeTCs KakK «CTaOMIH3NPOBaHHBIA Kypc». Ha Oyaymiee oduiiansHble OpraHbl BEIPA3UIA TPUBEPKEHHOCTh
BBEJICHUIO peXXMMa THOKOro 0OMEHHOTO Kypca.

IPI'®: B Memopanzyme 00 skoHOMHYECKOW 1 puHaHCOBOH noiuTrke (MO®II), npunaraemom k [InceMy o HamMepeHHsIX
[MTpesunenra Paxmona (IToH), opunmansaeie opraHsl yka3aid Ha CBO€ HAMEPEHHE PeaIn30BaTh SKOHOMUYECKYIO
IporpaMMy, oXBaTbIBaroIyto nepuos ¢ 1 ampenst 2009 roga no 31 mapra 2012 rona.

JlaHHbIe: HeCMOTPSI Ha HEKOTOPBIC HEIOCTATKH, TPEIOCTABIIAEMBIC TaHHbBIC B [[EIOM JOCTATOYHBI /IS LIEJIel Haa3opa.
Tamxukucran ygactsyet B OCP/I.

CBs13M ¢ 0011eCTBEHHOCTBIO: MUCCHSI BCTPETHIIACh C MECTHBIMH IIPEJICTABUTEISIMHI COOOIIECTBA IOHOPOB, B TOM YHCIIE
Asmatckoro 0anka paszeutus, Becemupaoro 6anka, EBPP u EBpomnetickoro coro3a 1 KpaTko MpouH(POPMHPOBaIa O CBOCH
paboTe WIEHOB AUIUIOMAaTHYecKoro coobuiecTBa u npeacrasureneid HI1O. B nepuon pabotel Muccun ObLIO MPOBEICHO
JBa OpuduHra Is Ipeccsl.
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Pe3rome qiis pykoBoacTea

JuHamuka 3xoHOMH4Yeckoii cutyanuu B 2008 roay 6bp1i1a 6J1aronpuATHOM, H
opunuagbHbie opranbl 3apepmunian [IM®. DxoHoMHYeCKast aKTUBHOCTh TMHAMUYHO
pocna, a unpasnus cnana. [lo cpaBHEHHIO ¢ MHANKATUBHBIMU LIEJIEBBIMU MTOKA3aTESIMH,
oduImaIbHbIe OPTaHbl JOOUIUCH 00JIee BEICOKUX PE3yJIbTaTOB IO OOIIEMY CallbJI0 Or0KeTa
Y YUCTHIM MEXKIYHapOIHBIM pe3epBaM. OHU TakKe TOOUIUCH YCIIEXOB B pealn3aliy CBOei
MPOrpaMMBbI CTPYKTYPHBIX peopm, B LI€JIOM COTIACHO IUIaHy.

TagKNKUCTaH 0KA3aJICA Nepe] JULIOM BHEHIHUX MOTPSICEHU I, YCyryO0JasieMbIX
BHYTPeHHHUMH npodjaeMaMu. [Ipornozupyercs, 4To IeHEeKHbIE IEPEBOABI U IKCIIOPT PEIKO
cokparstcs, uto notpedyer B 2009 roay 3HaUMTENBHON BHEIIHEH Koppekuuu. bonee Toro,
MOTEHIIMAa SKOHOMHUYECKOro pocTa TaKUKHUCTaHa OrpaHUYMBACTCS TOCYAAPCTBEHHBIM
BMeEIIATEeIbCTBOM Ha PHIHKAX U HEAJIeKBATHON HHPPACTPYKTYpOl B 00JaCTH SHEPTETUKU U
TpaHcnopTa. HecMoTps Ha HejaBHUE ycTexH, O€AHOCTh OCTAETCS IHUPOKO
pacnpoCTpaHEHHBIM SIBIICHUEM.

OdunuanbHbie Opraubl IJIAHUPYIOT:

o COJICHICTBOBATh BHEILIHEN KOPPEKIIMU 3a CUET THOKOCTH OOMEHHOI0 Kypca,
OJIHOBPEMEHHO MPE0CTaBIsAs JOCTAaTOYHbIE OIOI)KETHBIE PECYPCHI Ha MOKPBITHE
pacTylux NOTPeOHOCTEN B COLMAIBHBIX PACXOAAX;

° MIPOBECTH MEPHI COTIIACHO PEKOMEHIAIMAM, TIPEICTABIICHHBIM B X0JI¢ CIIEIIUAIEHOTO
aynuta HanmonansHoTO Oanka TamKuKucTaHa;

J MIPOI0JIKATh IPOBEAECHUE CTPYKTYPHBIX peOopM U TOCYJapCTBEHHOM MPOrpaMMBbl
MHBECTULIUI — (PMHAHCHPYEMBIX 3a CUET I'PAHTOB WJIU JIbTOTHBIX BHEIIHUX
3aliMOB — JJIs1 YKpEIUIEHUs MOTEeHLMala 3KOHOMUYECKOro pocta TaKUKUCTaHa.

Ilepconaa MB® corsiaceH co crparerueii 0o(puuuaJIbHbIX OPraHOB B 00J1aCTH
IKOHOMMYECKO# MOJTUTHKHU U 0TMeYaeT cJjeaylolee.

o MoskeT moTpeboBaThCs JaIbHEHIIEee YKECTOUSHUE MaKPOIKOHOMUYECKON TTOJIUTHUKH,
€CJIM Pa3BUTHUE BHEIIHEN CUTYalluu OKaXKeTCs XyXKe TeKyIlero nporuosa. B kauectse
aNbTepHATUBHOIO BapHaHTa, 00JIETYUTh OpeMsi BHYTPEHHEH aJjanTaiuu K
CJIOKMBILEHCS CUTYALlUU MOKET JIOMOJHUTENIbHAS JJOHOPCKasl MOAIEPIKKa.

J TpebyeTcst TOOUTHCs OBICTPBIX PE3yJIBTATOB B MOBBILICHUN Ka4eCTBa YIIPABICHHS B
HanuonaneHoM 6anke Ta/KMKHCTaHa, C TEM YTOObI BOCCTAaHOBUTH JI0BEpUE K HEMY U
MOBBICUTb JAEHCTBEHHOCTb JICHEXKHO-KPEIUTHOM MOTUTHKH.

o TpebyeTtcs Takxke JOOUTHCS OLUTYTUMOIO IIPOrpecca B IPYrux 00JaCTIX CTPYKTYPHBIX
pedopm, 0cOOEHHO B CETBCKOM XO3SICTBE M CEKTOPE TOCYAapCTBEHHBIX
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NPEINPUSATHA, 9TO0BI MUHIMH3HPOBATH PUCKH /IS OI0/DKETa U YKPEITUTh
CONPOTUBIIAEMOCTb YKOHOMUKH.

JlonrocpovHasi yCTOWYMBOCTH TOCYAapCTBEHHBIX ((MHAHCOB MOYKET OBITh 0OOecTIeueHa
TOJILKO B TOM CJIy4ae, €CIIM MPOSKThI TOCYIAPCTBEHHBIX HHBECTUIUH Oy Ty T
MIPUHOCUTH OXKHJIAEMbIE BHITOBI B (POpME TOBBIIICHHSI SKOHOMHUYECKOTO POCTA.
TaHKUKUCTaH OCTACTCs TIOABEPKEHHBIM BEICOKOMY PUCKY JTOJTOBBIX MPOOIIEM.
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I. BBeaeHue u KpaTKkas HCTOPHUSA

1. O:xugaercs, 4YTO HeOJIATONPUATHOE PA3BUTHE BHEIIHEH CUTYyalluu MPUBeAET K
YXYAIIEHUI0 IKOHOMUYECKOTr0 NMoj0:keHusi. HecMoTps Ha mpoaBHKEHNE B CTOPOHY
cokpamienus 6enqnocty, B 2007 roay 53 mporeHTa HaceJIeHUsI HaXOAMJIOCh HUXKE YePThI
Oe/HOCTH, YCTAaHOBJICHHOW Ha ypoBHE 41 nmoytapa B Mecsll, a 17 MpOIeHTOB — HIKE YEPTHI
Ype3BBIYATHOM O THOCTH Ha ypoBHE 26 A0u1apoB B Mecsll. OkumaeMoe 3aMe1JICHIe
sKoHOMHUYEeCKoro pocta B 2009 oy M BO3MOKHOE BO3BpaIlICHHE pAOOTHUKOB-MUTPAHTOB
(mpubnu3uTensHo 1 MIJITHOH 1200 i i 1200
YeJIOBEK U3 HACEJICHUS B peneest Haumm{: Z:Snﬂéxcoj:f iy acen. 200008
7 MIJIJIMOHOB, WJIX MOYTH ITOJOBHHA %% | 1 1000
paboueii cuibl, paboTanu B
2008 romy 3a mpeaenamu
TamkukucTana) ycyryout 600
CYILLECTBYIOIIYIO TPOOJIEMY HIMPOKO
pacnpoCTpaHEHHON HEMOIHOM
3ansATocTU. [1o Tekymmm 200 - 1 200
MPOTHO3aM, BaJIOBOM
HaHHOHaHLHBIﬁ pacnonaraeMLIf;I 2000 2001 2002 2003 2004 2005 2006 2007 2008 (23'(;]9)
noxon B nomtapax CIIA na qynry

HacesneHus: cokparutcs B 2009 rogy

MpUOIM3UTENBHO Ha 6 MPOIEHTOB. 3alIUIIIEHHOCTh OT I'0JI0/Ia MOKET CHOBA CTaTh
po06JIeMOI; MHOTUM JIOMAIIHUM XO3SIIICTBaM Y€ MPUIILIOCh OOPaTUTHCS K UpE3BbIYAHBIM
MepaM B TeueHue cypoBoi 3umbl 2007/08 roma, mpoaaBasi MpOM3BOIUTEIHHBIC aKTHBHI,
TaKHe Kak JIOMAIIHUN CKOT, Uil Oepsi ccybl. B mo100HBIX yCIIOBUSX MTPaBUTEILCTBO

800 r 1 800

400 - 1 400

okaxetcs B 2009 roay moj 1aBJIeHHEM HEOOXOIUMOCTH JOTOTHUTEIBHBIX PACXOA0B IS
MO/ICPKAHUST YPOBHSI )KU3HU HACEICHUS U TIOJIIEPIKKH POCTA.

2. IMepconaa MB® nocTur npeBapuTeILHOI0 COrJIAlIEHNs] B OTHOMICHUM
TpexJieTHeH MPorpaMmbl, KOTOpasi MorJia 0bl moJaaep:xuBaTbcsa B pamkax [IPI'®. B
2009 romy oxugaeTcs yXyII€HUE BHEITHEIKOHOMUYECKOTO TTOJIOKEHUS TaKUKUCTaHa
BCJIE/ICTBHE YXYAIIEHUSI YKOHOMUYECKOM CUTYyalllK Ha TJ1I00aJbHOM U PETUOHATILHOM
ypoBHe. OTMETHB TI0JIE3HOCTh MPONUIBIX pekoMeHanuii MB® (BctaBka 1), opurmanpabie
OpraHbl XOTeJn Obl BOCIIONB30BATHCS BHITOJJAMHU CTA0OMIBHOCTH, KOTOPBIE IPUHECET
(¢buHaHCOBas TOroBOpeHHOCTh ¢ MB®, u oxuaaior, 4to opunuansaoe yuactue MBO
MTO3BOJIUT MOJMYYUTh OFODKETHYIO MOJACPKKY OT A3uarckoro 6anka pa3zsutus (A3bP),
Bcemupnoro 6anka u EBpornetickoro coro3sa. [lepconan MB® cuutaer, uro I[1PT'® sBnsiercs
a/IeKBaTHBIM MEXaHU3MOM B JJAaHHBIX YCJIOBHSIX, YUUTHIBAS, YTO OOJIBIINHCTBO
dbyHnaMeHTanbHbIX po0ieM TapKUKUCTaHa UMEIOT CTPYKTYPHBIN XapakTep, XOTs BHEIIHKE
notpsicerHust B 2009 roay nmotpeOyroT HeMEJIEHHOM aanTaiui YdKOHOMHKH.

3. 3anpoc o noropopenHoctu B pamkax [IPT'® nogaercs nmo 3aBepmienun [IMD
2008 roaa. [IM® 6r1a cocTaBieHa MOCIIE TOTO, KaK U301 MTPEACTABICHUS HEAOCTOBEPHOM
nHpopmanuu B MBO, BrisiBiieHHbIH B KoHIIE 2007 TOa, CEPHE3HO TOIOPBAT IOBEPHUE K
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ouIHaTEHBIM OpraHamM CTpaHLI]. DTOT 31u307 ObLT CBsI3aH ¢ npeaocTaBieHrnemM B MBD
HEBEPHBIX JJAHHBIX 00 YPOBHE MEXKIYHAPOIHBIX PE3EPBOB M UNCTHIX BHYTPEHHUX aKTUBAX
HanmonaneHoro 6anka Tamxukucrana (HBT) u npenocraBienuu 1eneBbIX KpeAUTOB CO
ctoponsl HBT B Teuenue mectunernero nepuoaa a0 konmna 2007 roxa. [1saroro mapra

2008 roga McnionHUTENbHBINA COBET MOAJIEPKaT PEKOMEHAALMIO TUPEKTOPA-PACIOPAIUTEINS
0 TOM, uT00BI TaKUKHCTaH TOCPOYHO BO3MECTHII TPU TIPOHU3BEICHHBIC €My Ha OCHOBAaHHU
HEIOCTOBEPHOM nHpopManuu pakTHIeckre BeIUIATH (B cymme 29,4 mummnona C/IP),
KOTOpBIE elle He ObUTH MOTaIieHbl B paMKax 00JierdyeHus 3a10pkeHHocTy mo MJIPU.

Bceragka 1. [leficTBus 0pUIHATBHBIX OPraHOB B OTBET HA NMPOLLJIbIe PEKOMEH AT
MB®

o OdunmanbHble OpraHbl MOAIEPKUBAIN OCTOPOKHYIO HAIPaBIEHHOCTh HaJOTOBO-
OIOPKETHOM MOJIUTUKH, HO JEPUIIUTHI TOCYIaPCTBEHHBIX MPEATNPHUATUI OCTABAIHCH
BBICOKMMM U HENPO3PA4YHBIMHU, HECMOTPSI HA HEKOTOPBIN MPOTPECC B MOCIIEIHES
BpeEMs.

. Odunmanpabie opranbl npuHsuH B 2008 roay cTpaTeruio B 00JacTH BHEITHETO
J10JIra, B KOTOPOM yCTaHOBJIEHA MpeeibHasl BEJIMUMHA J0Jra B pa3Mepe
40 mpouenTos BBII, uro coorBeTcTBYeT pekoMeHAalMsIM nepconana MBO.

. JIeiCTBEHHOCTh I€HEKHO-KPEUTHOM MOJUTHUKHU TO-TIPEKHEMY OIPAHUYMBACTCS
OTCYTCTBUEM HAJIJIEKAUINX HHCTPYMEHTOB U CIa0bIM UHCTUTYIMOHAIbHBIM
MOTEHIUAJIOM.

. XoTs popManbHO B CTpaHE IEHCTBOBAN PEXKUM PETYIHPYEMOTO TIaBAIOIIETO Kypca,
1o oueHb HegaBHero BpemeHu HBT ¢dakTuuecku moanepkuBai NpuBsS3Ky COMOHH K
nosnapy CIIA.

. KntoueBsie pexomennanuu [IporpamMmel onienku puHancoBoro cexropa (PCAIT)
peanu3yroTcs mpu coaeiictBun BeemupHoro 6anka.

° Pexanuramuzanus HBT u BBefeHue cucTeMBbl 110 00pb0e C OTMBIBAHHEM JICHET
0’KMJAI0T CBOEH pealn3alnu.

. Pesynbrathel peopM B ceTbCKOX03IUCTBEHHOM (OCOOCHHO XJIOITKOBOM) CEKTOPE
ABJISIFOTCS HEYJOBJIETBOPUTEIbHBIMHU.

II. IMocieanue coObITHS B IKOHOMHKE H Pe3yJIbTaThbl, JOCTUTHYTbIe B PAMKaX
IIM® 2008 roaa

4. Pa3BuTne 3xonoMu4eckoi curyanun B 2008 roay 0b110 0J1aronpusiTHbIM,
HECMOTPS HA KeCTOKYI0 3UMY, POAO/LKHTEJIBbHYIO 3aCyXy H Ae(PHIUT 3JIeKTPOIHEPIrHH.
Poct peansroro BBIT goctur B 2008 roay 8 mpoiieHTOB, B OCHOBHOM OJiaroapst
BBI3BAaHHOMY JICHEXHBIMH N1€PEBOAAMU PAOOTHUKOB M3-3a TPAHMILIBI CIIPOCY B CEKTOPAX

"Cm «Pecny6nnka Tamkukuctan» — JloOKiIaa 0 HeHAAJIS)KAIIUX BBIIIATaX CPEICTB U HAPyIICHUN
00s13aTeNnbCTB B COOTBETCTBUH ¢ paznenoM 5 Ctaten VIII (www.imf.org).
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YCIIyT ¥ CTPOUTENBCTBA, @ TAKXKE 32 CUET POCTA CEIbCKOXO3IHCTBEHHOTO IMPOM3BO/ICTBA,
nomuMo xJonka. B gespane 2009 roga nHGAAIMA CHU3UIACH CO CBOETO MMKOBOTO 3HAYEHUS
B cepeauHe roja 10 11 mporeHToB B rof, 4yeMy CIiocoOCTBOBAJIO HEIaBHEE MaJCHUE
MHUPOBBIX LI€H Ha OUpKeBbIE TOBAphl. B ycloBUsAX akTUBHOTO BHyTpeHHero cipoca B 2008
rofly OTMEYaJoCh YXy/IIIEHHEe TOproBoro damanca. IMmopt yBennamics npuOIM3UTEEHO HA
36 MpOLIEHTOB, YaCTHYHO OTPakasi BRICOKHE MUPOBBIEC IICHBI HA TIPOJIOBOJIBCTBUE H
SHEPropecypchl B IIEPBO MOJIOBUHE T0J1a, B TO BPEMSI KAK POCT IKCIIOPTa CIEPKUBAIICS
BSUTBIM Pa3BUTHEM ITPOMBIIUIEHHOTO TIPOU3BOCTBA. HecMOTpst Ha 3TO 00N TIaTeKHBIH
Oananc nokazai B 2008 roxy npodummt, 61arogapsi pocTy JICHEKHBIX IIEPEBOJIOB Ha

50 mpo1IeHTOB.

S. Odunuanbubie opransi 1o06maucs B 2008 rogy odmero npodgunnra 0101:KeTa B
pa3mepe oanoro npouenta BBII (6e3 yuera ¢punancupyemoii 3a cueT BHEIITHUX
HCTOYHHMKOB MPOrPaMMBbI IoCcyJAapcTBeHHbIX nHBecTUuluii, [II'N) mo cpaBHenuio ¢
3ay10:keHHBIM B [IM® nesieBbIM moKa3aTesieM HYJIE€BOI0 CAJbI0 OIOIKeETA.
I'ocynapcTBeHHBIE TOCTYIUIEHUS JUHAMUYHO POCIIU, B OCHOBHOM OTpakasi BBICOKUI pOCT
HoMuHanbHOTO BBII 1 uMmnopTa, a Tak:ke HEKOTOPBIE TOCTYIUIEHUS CPEJICTB
aJIMUHUCTPATUBHOTO XapakTepa. B To ke Bpems oumanbHbie OpraHbl OCYIIECTBISIIH
CTpOTUI KOHTPOJIb 3a pacxoAaamMu. @aKkTUUECKUE BBIILIATHl B paMKaX JIbIOTHOI'O BHEIIHETO
(bVHAHCUPOBAHUS 3aIUIAHMPOBAHHBIX HHBECTUIIMOHHBIX MTPOEKTOB B pamkax [1I'1
HaXOJWINCh B IIpeJieiax MaKCUMaJbHbIX ITOKa3aTeNiel, yCTAHOBJIEHHBIX B IpOrpaMMe, U He
OCYIIECTBIISJIOCh HUKAKOTO0 HOBOT'O NPUBJIEUEHUS 3a€MHBIX cpelicTB. HecmoTpst Ha
pacmmpenue [1I'M, o6muit nepuuT ocraBaics Ha ypoBHE NMPUOIU3UTEIHHO 6 IPOIICHTOB
BBII, B uenom 6e3 namenenuit no cpaBHeHuto ¢ 2007 rogom, a 001U rocy JapCTBEHHBIN U
rapaHTHUPOBAHHBIN TOCYAapCTBOM 10T cHU3MWICA 10 29 nporienToB BBII ¢ 34 mpoiieHToB B
2007 roxy. OdunuanpHbIe OPraHbl H30€KaTH HAKOIIJICHHSI HOBBIX BaJOBBIX HEIUIATEKEH, HE
cuMTas NPOCPOYCHHOMN 3aJJOJKEHHOCTH 110 HAJIOTaM AJIEKTPO3HEPreTUYECKON KOMITaHUU
«bapku Tamxuk», KOTOpas B MOCIEAHUE TOMbI SABJISIETCA MOCTOSIHHOMN np06neM01712.

*HoBbie HEMIATEKH BO3HUKAIN B OCHOBHOM BCIISJICTBHE HEMOCTYILICHHS CPEICTB OT MOTpeGuTeneii, B TOM
qycie OT MUHHCTEPCTBA 3€MEIbHBIX U BOAHBIX PECYPCOB, U HEIIATEXKEHW NEHU HAJIOTOBBIM opraHaM. B nenom
HaJIOTOBBIE HEIJIATE)XH MPEJCTABIIIOT CO00I YacTh OoJiee CI0KHOI MPOOIIEMBI TEPEKPECTHBIX HEIIaTexXeH.
Hampumep, yacTh HENOraleHHOW IPOCPOYEHHOM 3a0JKEHHOCTH «bapku Takuk» NpeacTapisor
[IPOCPOYEHHYIO 3a10JKEHHOCTh KoMnaHuu «Tanko» nepen «bapku Tamxuk».
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PucyHok 1. TapxmnknctaH. QKOHOMMYEcKast akTuBHOCTb, 2003—-2009 rr.
(CopoBoi pocT, B NpoueHTax)
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NcTouHmkn: omumanbHble opraHbl TagXuknucrtaHa u pacyeTsl nepcoHana MB®.
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PucyHok 2. TapkuknctaH. [luHaMmmka cuTyauumn B HanoroBo-61ompkeTHoM capepe,
BHELLHE3KOHOMWYECKOro nonoxenus u ueH, 2005-2009 rr.
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MCTOYHMKM: ocbmumanbHble opraHbl TamkMKncTaHa u pacyeTtsbl nepcoHana MBO.
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PucyHok 3. TagxukuctaH. JmuHamuka cutyauumn B JEHEXHO-KPEOUTHON U (OPUHAHCOBOM
chepe, 2007-2009 rr.
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VMcTouHMKK: odomumanbHble opraHbl TagkuKMCTaHa n pacyeThbl nepcoHana MB®.
1/ Mo coctosiHMio Ha anpenb 2008 roaa ycTaHoBMEHHbIE 3aKOHOM HOPMbI 06513aTeNbHbIX Pe3epBOB COCTaBMAIOT
9 NpoLEeHTOB NO Aerno3nTaMm B COMOHM U 11 NPOLIEHTOB MO BaMOTHBIM Aeno3nTam.
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PucyHok 4. TapxuknctaH. CTpyKTypa 3KOHOMUKU
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McTouHmKkK: oduumnanbHble opraHbl TamkUKMCTaHa n pacyeTbl nepcoHana MB®.
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6. HBT nakonu/ 4ucThIe MeKAYHAPOAHDbIE Pe3ePBbl BhILIe CBOEI0 LEJIeBOr0
ypoBHs 10 [IM®, 0iHOBPEMEHHO CAEP:KUBASA POCT AEHEKHOM MacChl. AKTUBHBIN IIPUTOK
neHexHBIX TiepeBoaoB mo3Boinia HBT nakonuts 3a 2008 rox 125 MUIUIMOHOB J0JI1apOB
YHCTBIX MEXAYHAPOJHBIX PE3EPBOB, KOTOPHIE HAa KOHEL Aekadps gocturiu 181 Muminona
nommapos’. OHAKO BaNOBBIE MEXTyHAPOIHBIE PE3ePBLI B pasMepe 199 MUIIHOHOB
JI0JUTapOB MOKPBIBAIOT UMIIOPT TOJBKO 32 1,2 Mecsua. [Tokynku Ha BalFOTHOM pBIHKE
CIOCOOCTBOBAJIM CIIEP/KUBAHUIO MTOBBIIIATEIILHOTO 1ABJICHUSI HA COMOHHM, YUUTHIBAs
00ECTIOKOCHHOCTH O(PHUIIMAIEHBIX OPTaHOB BOIIPOCAMH KOHKYPEHTOCIOCOOHOCTH. DTH
MHTEPBEHIINN TaKXKE MCIIOIb30BAINCH JJIs IPEIOCTABIICHUS JIUKBUAHOCTH OaHKOBCKOM
CUCTEME IIPH OTCYTCTBUU APYTUX JEUCTBEHHBIX HHCTPYMEHTOB JEHEKHO-KPEIUTHON
MOJUTUKU. TeMIbl pocTa pe3epBHBIX JICHET 3aMEAJININCh, B OCHOBHOM BCJIEJICTBUE
HAKOIUIEHUS rocyAapcTBEeHHBIX eno3utoB B HBT, koTopoe koMmneHcrnpoBano codoit
KpaTKOCPOYHBIE CCybl OaHKaM JJIsl TOAAepKaHUs TUKBUIHOCTH Oinke K KoHIy 2008 rona.

7. OdunuanbHbie Opraubl J00MJIHCH Pe3yJIbTATOB 10 CBOCH MporpamMme
CTPYKTYpPHBIX pedopm Ha 2008 roa.

o Komnanus Ernst & Young (Jlonnon) 3aBepmmia cneunansublid ayaut HBT, u
o(umanbHBIe OPTraHbl OMYOIUKYIOT €r0 aHAJTUTUYECKOE pPe3loMe, KOT/Ia ay TUTOPbI
MPEACTABSAT OKOHYATENbHBIN JOKIIA] (BCTaBKa 2).

o MuHHCTEPCTBO (PMHAHCOB CO3ANIO MPH MOICPIKKE PETHOHAIBHOTO coBeTHHKA [[BB
i rocyaapctBeHHbIX npennpuatuit (I'T1), rocynaperBennbix yupexaenuii 1 HBT
PEXHUM OTUYETHOCTH IO YCIOBHBIM 00513aTEIbCTBAM.

° OdunmanbHpIe OpraHbl MPU NoAEepkKe BcemupHOoro 0aHka MOATOTOBUIIN TTOTIPABKU
k 3akoHaM 0 HBT 1 0 kommepueckoit 0aHKOBCKOM JAEATEIHHOCTH JIJIS1 BBITIOJHEHUS
KiIro4YeBbIX pekoMeHaanui qokinana @CAII ¢ 3agepxkamMu 1o IpuIuHaAM, KOTOPbIE
pasbscHstoTes B tokyMeHTe MB® OTtuer no ctpane No.08/382. [TonpaBku OyayT
MPEeACTAaBICHBI HA PACCMOTPEHHE MMapjaMeHTa B arpee.

J MuHHCTEPCTBO (PMHAHCOB BBIITYCTUIO HOPMAaTUBHBIN TOKYMEHT, TpeOyrOIuit
oumanbHON HASHTUPHUKAIIMY U TIPEICTaBIEHUS MH(QOpMaIMK 0 COOCTBEHHUKAX-
OeHeduIapax KOMIIAHUH, 3apETUCTPUPOBAHHBIX B ATEHTCTBE IO LIEHHBIM OyMaram.

o HBT npexpatuit CBOXO NMPEKHIOK MPAKTUKY BBIAAYH JTULEH3UM HA DKCIIOPT XJIOIKA.
1. OOcyxneHus NOJUTHKH

8. O0cy:kaeHNs IKOHOMUYECKOH MOJUTHKH 110 KOHCYJbTalUsAM B pamkax CraTbu
IV 6b114 cocpeioToOYeHbI HA TPEX OCHOBHBIX BOMPOCAX M 32JI05KUJIH OCHOBBI 1JIsl

*BasoBble U YHCTHIC PE3EpBHI HE BKITIOYAIOT 0OpeMeHeHHbIe Aeno3uThl HBT B MHOCTpaHHBIX KOMMEPUYECKUX
6ankax. K xonmy 2008 roma Bce 3amoru ObUTH yIepKaHEL.
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npeajaraemoit Ha 2009-2012 roasl nporpaMMmBel, VIl peajJiu3anui KOTOpoit
opMIHAIBbHbIEC OPTraHbl CTPEMATCS MOJYYUTH NOAAEP:KKY B pamkax ITPT'®.

e CogpeiicTBue BHelHel koppekuuu B 2009 roay, 0THOBPEMEHHO C BO3MOKHOCTBIO
MOBBILIEHUS PACXO0B HA COLIMAIbHBIEC HYK/IBI.

e Co3nanue GpyHIaAMEHTA JUIsl pOCTa B CPETHECPOYHON TIEPCIIEKTHBE U 00ECTIEYCHUE TOTO,
9TOOBI HE TIPOUCXOIUIIO HAKOIUICHHS BHEIITHETO JIOJITA.

e CrpykTypHble peOpMBbI B 00JIaCTH CHCTEMBI YIIPABIICHUS IICHTPAILHOTO OaHKa,
rOCYIapCTBEHHBIX MPEIIPUATHHA U CEITLCKOXO03SIMICTBEHHOT'O CEKTOPA.
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Bceragka 2. Jlokiaan no pesyabraram cnenuaabHoro aynura HBT

Joxyan no pe3yabraTaM ClelUAJILHOTO ayAUTa, MOATOTOBJIeHHbINH KoMnanueil E&Y,
NMOATBeP:KAaeT HaTu4YMe HeaocTaTKoB B ynpasjeHnuu HBT, «Kpexur-UuBecT» n
XJIOMKOBBIX HHBECTOPOB. AYIUTOPBI MOATBEPANIN (HAKT MPETOCTABICHUS HEAOCTOBEPHBIX
naHHbIX B MB®. OHu oTMeTHIH, 4T0 X padoTy cAepKUBala OrpaHHYEHHOCTh, HEMOJTHOTA U
HEHaJEeKHOCTh HH(OPMALIMU, YCYTYOISBIIASICS YHUUTOKCHUEM WJIH MOAIETIKON TOKyMEHTOB.
Ayautopamu Takxke ObuTH 0OHapY>KEHBI CIyYau HEBEpHOI Kiaccudukauu ccya Ha 6anaHce
HBT u um He yaanoch noiayduTh NOATBEPKACHUS Bcex onepanuil «Kpeautr-MuBecT.
BcenenctBue sToro, OHM NPUIILTY K 3aKIIOYEHUIO, UTO «IJis TeKyuiero 6amanca HBT et
MpoIIEIIEH ayIUT U HAJEKHOU OCHOBBI». B 3THX yCIOBUAX ayIUTOPBI OTMETHIIH, YTO
HEBO3MOKHO C TOUHOCTBIO YCTAHOBUTH BEJTMUMHY YMCTHIX MEKIyHAPOJHBIX PE3EPBOB 110
cocrosiHuto Ha 30 anpensa 2008 roga, mockonbky E&Y He mosrydmit HEKOTOPBIX
MOATBEPKJICHUN OT TPETbUX CTOPOH. AYJIUTOPBI TAKXKE C yIOBIETBOPEHUEM OTMETHIIN
MOJIOKUTENBHBIN BKnaz ceronusmnero [Ipencenarens HbBT B ynydmenue cucremsl
yIIpaBJI€HUS CO BPEMEHH €r0 BCTYIUIEHUS B AOKHOCTH B Hadasie 2008 roxa. [Ipenpinynmit
[Ipencenarens HBT HeceT mOMHY0 OTBETCTBEHHOCTD 32 YKa3aHUS OTAEIbHBIM COTPYIHUKAM
HBT no opranusanuu 3a10roB, TapaHTUi U CCYJ U COKPBITHE UX OT BHEUIHUX ayJUTOPOB U
MB®. On omnpaBaan cBou ACHCTBHS T€M, YTO 3TO ObLIO HEOOXOAMMO it 00eCTIeUeHUS
(MHAHCUPOBAHUS XJIOMKOBOTO CeKTOpa Ta/PKUKHUCTaHA, SIBISIFOIIETOCS OCHOBHBIM
HMCTOYHUKOM 3aHSATOCTHU B CENbCKUX paiioHax. B oTHomenuu ponu OviBiiero I[Ipeacenarens
HBT aynutopsl OTMETHIIN, YTO «CYIIECTBYIOT CBUAECTENbCTBA, YKA3bIBAIOIINE HA HATTMYUE
KOH(IIMKTa HHTEPECOBY.

B nokJiage mo pe3yJibTaTaM CHENHAIBHOI0 AyAUTA COO0IIAETCS, YTO NPEAOCTABJICHHAS
HBT nHpopmanus o 3a10rax ¥ rapaHTUusX, ABJASABIIMXCH OJHUM M3 JIEMEHTOB B
3MM30/1e NPeI0CTABIeHHUS HeJ0CTOBePHOI HH(OpMAaNKH, He ObLJIA MPEACTABICHA B
komnanuio PricewaterhouseCoopers, koTopasi O0blJIa BHEIIHUM ayJMTOPOM CYETOB 3a
2007 roa u npeapiaymme roabsl. CooTBeTcTBeHHO, PricewaterhouseCoopers He CBsI3bIBajach
CO BCEMHU 33JIEHCTBOBAHHBIMM YUPEKICHUSAMH, KOTOPBIE MPENOCTABIISUIA KPEIUTHI
XJIONKOBOMY cekTopy. HensBecTHo, mouemy prHaHCOBBIE yUpEKI€HUS, K KOTOPHIM
oOparanuck 3a nHopmaImen, He COOOIIMIIA O CYIIECTBOBAHUH 3aJI0TOB U TapaHTHUH.
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Bceragka 2 (mpoposkenue). Jlokiaan no pesyabtatam cnenuajbHoro ayaura HBT

KaroueBble PECKOMEHIANHN

Crartyc

[IpexkpaTuTh GpUHAHCUPOBAHHUE XJIOTKOBBIX
HMHBECTOPOB cO cTopoHsl HBT.

Co3znatb HOBbIE OcHOBBI yuera i1t HBT.

YKpenuTb CUCTEMY BHYTPEHHEIO KOHTPOJIA U
YIPAaBJIEHUS, B YACTHOCTHU 3a CYET
pa3leNeHns NCIIOJIHUTENIBHBIX U
koHTpobHbIX PpyHkumit HBT u ykpennenus
II0JIO>KEHUH, TIPU3BaHHBIX HE JIONYyCKaTh
KOH(JINKTa UHTEPECOB.

BosMmerienue ccy, npeaocTaBIeHHbBIX
XJIOTIKOBBIM MHBECTOPaM, IyTeM TpeOOBaHUs
TOT0, 4YTOOBI OHU MPEACTABIISIIN MOJHYIO
(MHAHCOBYIO OTYETHOCTH (B TOM YHCIIE 110
HEKOHCOJIUAUPYEMBbIM Ha HACTOSALIMI MOMEHT
JOYEPHUM MPEIIPUATHAM) IJIs ONIpEaeIICHUS
ypOBHsI (pUHAHCUPOBAHUS, KOTOPOE OHU
UMEIOT B PACTIOPSKEHUN JITIs
yPeryJIMpoBaHus CBOUX JOJTOB.

Co3znate CoBeT AMPEKTOPOB, B KOTOPBINA ObI
BXOJMJIM WIEHBI, HE 3aHUMalOII1e
JOJPKHOCTEH B UCTIOJTHUTEIBHOM
pykoBozctse. [IpaBnenue Oyner
noquuHAThCsE COBETY JUPEKTOPOB.

CO3,Z[8.TB komuTeThl CoBeTa AUPCKTOPOB,
Takue kak Komurer o ayuTy.

Bectu peectp KOMMEpUYECKUX UHTEPECOB
BBICIIETO PYKOBOJICTBA U ujieHOB CoBera.

[IpoBecTu aHanM3 KBaaU(PUKALUU, YPOBHS
npo¢eccuoHaNbHON MOATOTOBKU M ONbITA
NepCcoHaja BHyTPEHHETO ayIuTa.

Brmmonneno.

B nporecce BbInonHEHMUS.
IOpunuyeckne nonpaBKu B OTHOILIEHUH
KOH(JIMKTa MHTEPECOB HAXOAATCS B
nporiecce pazpadotku. [IpuBep:keHHOCTD

3aJa4e YKPEIUIEHUS! CUCTEMBI
BHYTPEHHETO ayuUTa.

K urontro 2009 roga npaBUTENbCTBO
JOJKHO TIPUHATD PEIICHUE O CTPATEruu
yperyJIupOBaHUs XJIOMKOBBIX JIOJTOB.

BxiroueHo B 1u1aH qeHCTBUI.

BxiroueHo B 1u1aH q4eHCTBUI.

BxiroueHo B 1u1aH q4eHCTBUI.

BxiroueHo B 11aH 4eHCTBUI.
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A. Mepsl Makpo3KoHOMHUYecKOoH mouTuKH Ha 2009 rox

9. O:xupnaercsi, YTO BHEeIHHE MOTPSICEHUSI M HeTHOKOCTH BHYTPEeHHelH IKOHOMHKH
CYLIECTBEHHO CKAKYTCSl HA IKOHOMHYECKOM MoJio:keHnu Taxxukucrana B 2009 roay.
[To mporHo3am, aeHexHble nepeBoabl cokpaTsaTes B 2009 roay Ha 30 nporeHToB (BcTaBka 3),
B TO BpeMs KaK dKCIOPT (XJIONKa, aJIFOMUHUS ), BEPOSITHO, CHU3UTCSI B CTOUMOCTHOM
BBIpQ)KEHUH Ha 7 POIICHTOB BCIIEICTBUE 00Jiee HU3KUX MUPOBBIX IIeH. DTO mOTpedyeT
KPYIHOM KOPPEKIMH TUIaTEeKHOTO OajlaHCa U MOXKET BbI3BaTh JOMOJHUTEIHHOE JIABICHUE HA
0oOMeHHbIH Kypc. B 3ToM roay 3a nepuon 10 KoHIa GeBpais Kypc COMOHH YK€ CHU3HJIICS Ha
8 mpoueHToB oTHOcUTENbHO nosutapa CIIA. bonee Toro, oueHb BEpOATHO CHUKEHHE
BHYTpeHHero cipoca. Co CTOpOHBI PEUI0KEHHSI TPOI0JIKAIOIIEECS PAlMIOHUPOBAHNE
ANIEKTPO3HEPI UM, CII0KHOE COCTOSTHUE MUPOBOTO PHIHKA aTFOMUHUS U XJIONKA U OKUJAEMBbIN
neGUIUT BOJBI BO BPeMs CEIbCKOX03HCTBEHHOTO Ce30Ha — BCE 3TH (PAKTOPHI yXYAIIAIOT
[IEPCIIEKTUBBI pOCTa4. B nenom nepconart MB® nporuosupyer poct peansHoro BBII crpanbl
B 2009 roxy Ha ypOBHE B JIyUIIIeM CJIy4ae BCEro 2 MPOLEHTOB. Y O(QHIIMAIbHBIX OPraHOB
CTpaHbI €CTh MPEACTABICHUS O HAINYMU HEKOTOPOU BEPOSTHOCTH, YTO 3TH IPOTHO3bI Oy IyT
IIPEBBILIEHBI, YUUTBIBAS [T0JIO)KUTEIBHOE BIUSHUE MIPOIOJIKAIOLIETOCS CIBUra B CTOPOHY HE
CBSI3aHHOT'O C XJIOIIKOM CEJIbCKOTO XO3sIiICTBa M rOCyAapCTBEHHBIX pacxo10B. MHanus B
2009 roxy, ¢ 60JBIION BEpOATHOCTHIO, CTAOMIU3UPYETCS IPUMEPHO HAa YPOBHE

13 npoueHTOB, YYUTHIBAsI, YTO CHUKEHUE MUPOBBIX IIeH Ha OUpPKEBBIE TOBAPHI
KOMIIEHCUPYETCS BIMSIHUEM BO3MOXHOI'O CHM)KEHHSI Kypca COMOHH.

*C konua 2008 roja, o UMErIIUMCs JaHHbIM, « TaJIko» HE BO3MELIAET CBOMX U3JIEPIKEK, & TOBAPHO-
MaTepHUalIbHbIC 3aachl KOMIIAHUU BO3POCITH. AHAJOTHYHBIM 00pa3oM, YBEIMYMIIUCH 3aMlachl HEPEaTM30BAHHOTO
xJyonka. bosnee Toro, Y36eknucTan, OCHOBHOM MOCTaBIIMK I'a3a, HETABHO COKPATUI BIBOE CBOH AKCIIOPT B
TamxuKicTaH 1 TOAHSII IeHy Ha ra3 B 2009 roxy Ha 65 mpoIeHTOoB.
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BceraBka 3. /leHe:xxHbIe nepeBoabl U M000UYHBIE 3 (PeKThI 1JI51 IKOHOMHYECKOT0 POCTa

Oxuaercs, 4YTo JeHeKHbIe MepeBoAbl 0yyT 0CHOBHBIM KaAHAJIOM, 110 KOTOPOMY
rJ00aJbHbIH IKOHOMMYECKHUI criajx Oyner cka3piBaThbes HAa Taxxkukucrane. B
2008 roxy BenMuYMHA ACHEKHBIX IEPEBOIOB OlleHUBaack B 47 nponenToB BBII, u onun
OBLIM KPYMHEHIIINM UCTOYHUKOM TEKYIIUX MOTOKOB B CTPAaHY B TE€UEHUE MOCIEIHUX
HECKOJIbKHX JIET, MOJAEPKMBasi BHyTpeHHMM cripoc ¥ no3Bouisisi HBT HakamumMBaTh pe3epBsl.
3HauuTeNbHAS OIS TAIKUKCKUX Pab0OUNX-MHUTPAHTOB 3aHATA HA CTPOUTEIBHBIX paboTaxX B
Poccun. [Tockonbky, o nporHoszam, B Poccuu B 2009 roay O6yaeT npoaomxaThCs craf,
MO>KHO 0KHIaTh, YTO MPUTOK JEHEKHBIX NEPEBOAOB B TaPKUKUCTAH COKPATUTCS C
YBOJIbHEHHEM pa0ourX UM YMEHbIIEHUEM UX 3apaboTHOM tiatel B fomapax CIIA. B
auBape 2009 roga, 1eHeKHbIE IEPEBO/IbI COKPATHIIMCh HA 22 MPOLEHTA N0 CPABHEHUIO C
TEM € NEePUOJIOM IPEAbLAYIIEr0 roja.

MepeBopp! 1 Toproeei Aeduunt, 2003-2008 Poct cTpouTenscTaa B Poccum, NpUTOK Nepesoaos 1 peanbHbiii BBIM

(8 Mg, gonn. CLUA, ecnm He ykasaHo 1Hoe) (2006-2kB-51HB. 2009, NPOLIEHTH. U3MEHEHNE)
3 50 120 10

— MMepeBopbl (4ncTbie, B % oT BBI, npas.wikana) Mepesogb! N PeanbHeit BBIM L
. -~
O Toprosble aeduunt 100 - -

1 40
W MepeBogp! (4nCTbIE) 80 -
2 r EOdunuymnanbHbie 3aiMbl U rpaHTbl

= 130 60r

40

1 20
20

110 0 r Poct ctp-Ba B Poccuun N

20 + 11

0 0
-40 T T T T T T T ! ! !
2003 2004 1/ 2005 2006 2007 2008 est. 06-03 07-Q1 07-Q3 08-Q1 08-Q3 Jan-09
Sources: Tajik authorities; and Fund staff estimates. Source: national authorities, and Fund staff calculations.

1/ Data net of $250 min. of debt-equity swap with Russia.

10. Mepbl MaKpPOIKOHOMHYECKOH MOJMTHKHU J0JIKHbI ObITH HATIPABJICHBI, NIPeKIe
BCEro, Ha Mojyiep:kaHue BHelIHel cTaduibHocTH. OdUInaTbHbIe OPTaHbl PACCMATPUBAIOT
OOMEHHBII KypC KaK IEPBOOYEPETHON HHCTPYMEHT, CIIOCOOCTBYIONTUI BHEIITHEH
Koppekun. HamoroBo-010keTHON TOJIUTHKE HEOOXOIUMO yIOBJIETBOPATH 0XKUAIAEMBbIH
CIPOC Ha COLIMAJIbHBIE PacXobl, U O(UIIMAIbHBIE OPTaHbl CYUTAIOT, YTO LIEJIEBON MTOKA3aTeNb
obmiero OromxeTHOTrO Acdummra (6e3 yuera [1I'M) B pazmepe /2 mponenra BBII,
yCTaHOBJICHHBIN B X Oroxete Ha 2009 ron, ocTaeTcs aJIeKBaTHBIM.

11. OdunuanbHbie OPraHbl B3siJIM Ha ce0sl 003aTeJILCTBO NOAACP/KUBATH PEKUM
rudKoro 00MeHHOro Kypca. O1eHkKa ypoBHS OOMEHHOTO Kypca yKa3bIBaeT Ha TO, UTO B
CBETE YK€ 3HAUMTENLHOTO AepuIuT cuera TeKyumx onepanuii B 2008 romy Kypc cOMOHU
MOJKET OBITH 3aBBIIICHHBIM (BCTaBKa 4). JT0 ycyryousercst oxxunaembivu Ha 2009 rox
BHEUTHEAKOHOMUYECKUMHU NMOTpsiceHUAMU. COOTBETCTBEHHO, O(UIIMAIbHBIE OPTraHbl
MIPEKPATHITN CBOIO TIOJIMTUKY — AeWCTBOBABIIYIO ¢ 1998 roma — akTudaeckoit mpuBsI3KA K
nosutapy CHIA 1 nnaHupyIOT AOIMYCTUTH KOJeOaHue Kypca COMOHU B 3aBUCHUMOCTH OT
JIaBJICHUS PBIHKA, YTO MO3BOJIUT 10OUTHCS HE0OX0 1Mo BHelIHelN koppekiuu B 2009 roxy
Y BepHET JePUINT CueTa TeKyIIUX Orepanuii kK 6oiee yCTOMYMBOMY YPOBHIO B
CpEIHECPOYHOM NepcreKTrBe. B To e camoe BpeMsi OHU CTPEMSTCS YCTPaHUTh U3JIUIIHIO0
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HN3MCHYUBOCTH HAa BAJIFOTHOM PBIHKE, B TOM YHCJIC 3a CYCT ITOKYIIOK HHOCTpaHHOﬁ BaJIFOTBI BO
BpEMsI BpCMCHHBLIX 3ITU3040B IPUTOKA CPEACTB.

12. Y4aureiBasg He00X0ANMOCTH THOKOCTH 00MEHHOI0 Kypca, O(pMIHAIbHbIC OPraHbI
OyIyT YCTAaHABJIUBATH LieJIeBOM MOKa3aTe/Ib POCTAa pe3epPBHBIX /IeHer B KayecTBe
HOMHUHAJIBHOTO AKops. OpunnanbHble OpraHbl 00eCOKOEHb! Ae(UIIUTOM JINKBUHOCTH B
0aHKOBCKOM cexTope. OHU 0KUJAIOT, 4TO Oy Iy T BBIHYK/JI€HBI IIPOJIOJIKATh IPEAOCTABICHHE
KpPaTKOCPOYHBIX CCYJ Ha MOAJEpKaHUe JTUKBUIHOCTH (CO CPOKOM JI0 TPEX MECSALEB) 1O
craBke pepunancupoBanus. [lepconan MB® nipeayioxkun CHU3UTh HOPMBI 00s13aTEIBHBIX
pEe3epBOB, HAIIPUMED, 33 CUET CHUIKEHUS HOPMBI 00s13aTEIbHBIX PE3EPBOB 110 BATFOTHBIM
J€TI03UTaM JI0 YPOBHS HOPMBI 110 IETIO3UTaM B COMOHHU B KQ4€CTBE aJIbTEPHATUBHOTO METOIA
IPeJOCTaBIECHUS TUKBUAHOCTH. OHAaKO opUIMATIbHBIE OpraHbl ObIM 00ECIIOKOEHBI TEM,
YTO CHUKEHHE HOPMBI 0053aTEIbHbBIX PE3EPBOB 10 BAJTIOTHBIM JEMO3UTaM NPHUBEIET K
MOBBIIIEHUIO CTENICHH JIOJUIAPU3ALIUHU IEIO3UTOB, U BBICKA3aJId MHEHHUE O TOM, YTO CCyJbI Ha
NoJAep>)KaHUE JIMKBUAHOCTH — WJIU BBIIYCK JIETIO3UTHBIX CEPTUPUKATOB — OyayT
JOCTaTOYHBI JUIs PETYJIMPOBAHUS POCTA PE3EPBHBIX JCHET.

13. HanoroBo-00aKeTHasi MOJUTHKA J0/KHA CO31aBATH MPOCTPAHCTBO JIs1
AOMOJHUTEIbHBIX COUMAJBHBIX Pacxoa0B. OXUAAeTCs, YTO OTHOILIEHUE TOCYIapCTBEHHBIX
noxonioB k BBII B 2009 rony causutcs noutu Ha 1'2 npouenta BBII, B ocHOBHOM
BCJIE/ICTBHE HU3KOW YKOHOMUYECKOM aKTUBHOCTHU. B TO ke BpeMsi opuIHanbHble OpraHbl
HaMepEeHbI MOBBICUTH COI[MANIbHBIE PACXObl HA TpaHC(HEPTHI TOMAIIHUM XO3siCTBaM,
3/IpaBoOXpaHeHue U obpazoBanue nouTH Ha 172 nponenra BBII, cornacuo cBoeii I[IPCII u
nocnenneit CKCIT (cm. MB® Otuetst o ctpane No.09/82 u 09/83). B atux obmactsix
BeJIETCs TeCHas coBMeCTHast pabota co BecemuphsiM 6ankom. boree Toro, oHu miaHupyroT
MPOJOKATH Pealln3alliio CBOEH CTpaTeruu peopMbl CUCTEMBI TOCYAAPCTBEHHON CITYXKOBbI,
Tak)ke pa3paboTaHHOI B cOTpyAHHYECTBE cO BeceMupHbIM OaHKOM, KOTOpask Mpeanoiaraet
YHOps0YEHUE pa3MEPOB MEPCOHANIA TOCYJaAPCTBEHHOM CITy>KObI U MOBBILIEHHE 3apa00THOI
I1aThl B 3TOM cekTope. Huskue craBku 3apaboTHOM IIIAThI, HE JOXOISIINE 10
MPOXKUTOYHOTO MUHUMYMa, SBIISIOTCS MPEMSATCTBUEM ISl IPUBJICUCHUS
KBATM(HUIIMPOBAHHBIX KAJPOB U, C OOIBIION BEPOSTHOCTHIO, CHOCOOCTBYIOT PA3BUTHIO
Koppyman”. [T09TOMY TS JOCTIKEHHS CBOETO IEIEBOT0 MOKA3aTelIs OOIIEro GrOKETHOTO
nedummta B pazmepe 2 nporenta BBII (6e3 yuera [1I'1) opunmansHbie opransl OTiI0XKaT
(¢buHaHCUpYyEMBIE 3a CUET BHYTPEHHUX PECYPCOB KaIllUTAIOBIOKEHUS, COCPEIOTOUNB
pacxopl Ha KIIIOUEBBIX Y3KHX MeCTaxX B HH(GPACTPYKTYpe U IPYTUX BHICOKOTIPHOPUTETHBIX
HampaBlieHUsAX. B 3TUX MporHo3ax Takke y4YTeHO HEBO3MEIICHHE CCY /I, IPEIOCTaBICHHBIX B

>CoracHo HccienoBaHuaM BeceMUpHOro GaHKa, roCcy1apCTBEHHOE XKATOBAHMUE TVIABbI ICTIAPTAMEHTA B
OTpacieBOM MHHHCTEPCTBE B HECKOJIBKO Pa3 MEHbIIIE, YeM OH OBI IOITydal Kak Ce30HHBIH padounii B Poccum.
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2008 oIy XJIOMKOBOMY CEKTOpY depe3 Kommepueckue 6anku’. B 2009 roxy cucrema
KpeauTOoBaHus notpedyeT 45 MIILIMOHOB aosutapoB (moutu 1 npouent BBII).

14. OdunuanbHbie Opraubl 00eCNOKOEHbI pacTyieil yI3BUMOCTBI0 (PMHAHCOBOTO
cekTopa. B reuenue 2008 roma obuiue mokasarenu GUHAHCOBOH YCTONYUBOCTH
yiyumanuck. Oaaako 6mmwke K KoHiry 2008 roga HeKOTopble OaHKH CTOIKHYJIUCH C OCTPBIMH
npobieMamMu (UHAHCHPOBAHUS BCIIEICTBUE U3BATHUS CPEJICTB CO CBOUX JICTIO3UTOB
HEKOTOPBIMU KPYITHBIMU KOPIIOPALIUAMHU, COKPALIEHHS] TOPTOBBIX KPEIUTOB U aBaHCOB 110
JICHEKHBIM [IEPEBOIAM, a TAKXKE POCTA HEOOCTY/KIHBACMBIX KPEUTOB . B OTBET Ha 3TO
OOJBIIMHCTBO 0AaHKOB HAYaJIO TIOJHAUMATh CTaBKH IO JCTIO3UTaM U CIEPKUBATH POCT
kpeautoB. Kpome toro, HBT npenocTaBiisii cCyibl B MOAAEPKKY JTUKBUIHOCTH, B OCHOBHOM
B cOMOHH. B 31ux ycnosusx nepconan MB® nposen 0GHOBIIEHHBIE CTPECC-TECTHI B paMKax
OCAII ¢ ucnionb3oBanueM JaHHbIX Ha KoHell 2008 roga (BcraBka 5). [lonydyennsie
pe3yNbTaThl YKa3bIBAIOT HA TO, YTO OAHKH SBIIAIOTCS YSA3BUMBIMU IO OTHOLIEHHIO K
3HAYUTEIILHOMY CHUKEHHIO Kypca COMOHHU M PUCKY MacCOBOI'O U3BATHUS BKIaA0B. Jliis
3alIMThl OAaHKOBCKOHM CHCTEMBI O(UITHAIbHBIC OPTraHbl YKPEIUIAIOT HOPMBI HaJ30pa U
peryIupoBaHus, a TAK)KE BEIyT paccieoBaHus N0 (akTaM, yKa3bIBaOIIUM Ha TO, YTO
HEKOTOpbIe OAHKH MOTYT HE IOJIHOCTHIO COOIOIATh HOPMBI PETYIUPOBAHUS WIIH HE
(bopMHpOBATH AOCTATOYHBIX pe3epBHBIX (GoHI0B (MODII §16).

15. Odunuanbubie opransl U nepconaa MB® npunuin k 001memMy MHEHHIO 0 TOM,
4YTO CYyHIECTBYIOT 3HAYMTEJIbHbIE PUCKH TOT0, YTO Pe3yJIbTATHI OKAKYTCH XYKe
3aJ105KEHHBIX B NMPOrHo3e. Y MEHbIIIEHNE JEHEKHBIX TIEPEBOIOB MOXKET OBITH OoJee
3HAYUTEILHBIM, YeM OXKHACTCs, HEXBATKa JICKTPOIHEPTHH M BOJIBI MOXKET CKa3aThCs HA
MIPOMBIIIIIICHHOCTH, C(hepe YCIYT U CEIBCKOM XO3SIHCTBE B OOJIbIIIEH CTENIEHU, YeM
O’KHMJIA€TCs, & CUTYyaIisl HA MUPOBOM PBIHKE KIIFOUEBBIX IKCITOPTHBIX TOBAPOB
TamxukucTaHa, aJIOMUHUSA U XJIONKA, MOXKET €Ile yXYI[I_HI/ITI)CHS. OdurmanpHBIC OpPraHbl
MIPUCTAITHHO OTCJICKUBAIOT JUHAMUKY BHEIITHEH CUTYallUU U TOTOBBI IIPOBECTH JabHEHIIICE
YKECTOUCHHE MTOTUTHKHU, €CITH 3TO OKAKETCS HEOOXOAUMBIM, WJIH TIPUHSITH MEPHI, YTOOBI
n30€KaTh YCTAaHOBJICHUS 3aBBINIEHHOTO 0OMEHHOTO Kypca, KOTOPBIA MOKET HETaTUBHO
CKa3aThcsl Ha OaHKOBCKOM cucTteme. OMHAKO OHU TaK)KEe OTMEYAIOT, UTO 3a7a4a JajJbHEHIIIEro
OTpaHUYCHUS PACXOOB B OMPEEICHHOM Mepe MPOTUBOPEUUT HEOOXOIUMOCTH YITyUIIICHUS

%o cocrostmo Ha cepeuHy perpaist 2009 roja 32 MPOLEHTA CCy/I GBLIA BO3MEIICHBI B GIOIKET.
OkoHyaTenpHOM naToi noramenus sisasiercs 1 anpenst 2009 rona.

"B KOJNMYECTBEHHOM BHIPXKEHHH TOPrOBBIE KPEAUTHI SBISIOTCSA MEHEE 3HAYNMBIMH, U B ceHTsOpe 2008 roxa
OHH MOKPBIBAIM TOJIBKO MPUOIU3UTENBHO | MPOLEHT UMIIOPTA.

SHaan/IMep, Ha alIOMHUHUEBbIH KoMOMHAT « Tanko» npuxomurcs 3 npouexTa peansHoro BBIT u 25 npoueHTos
9KCIIOpTa, M Ha HeM padoTtaeT npubmmutensHo 11 000 genoBek. Heckonbko Apyrux MIaBUIBLHBIX KOMOWHATOB,
MIPUHAAICKAIINAX KPYITHBIM MEKIYHAPOTHBIM KOMITAaHHUSAM, YK€ OBUTH BBIHYKACHBI IPEKPATHTH CBOIO
nesitesibHOCTh B TedueHune 2008 roga. « Tanko» npogomkaeT GyHKIMOHUPOBATH JI0 HACTOSIIEI0 BPEMEHH,
onMpasich Ha CBOM 3arac KaCCOBBIX CPEJCTB, HAKAIUINBAs HEPeaIn30BaHHbIE TOBAPHO-MAaTEpHAIbHBIE 3aMachl U
YMEHBIIast 3arpy3Ky MPOU3BOICTBEHHBIX MOIITHOCTEIA.
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uHPpacTpyKTypsl TaKUKHCTaHA, @ TAK)KE TIPOJOIDKEHUIO TEKYIIHX pedopM, Jaxke C
U3JIepKKaMHU JUIs OroJKeTa.
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BceraBka 4. Ouenka ypoBHsi 00MEHHOI0 Kypca

3a 2008 rox Kypc cOMOHH NOBBICHJICS B HOMMHAJIbHOM H peajbHOM 3G (PeKTUBHOM
BbIPa:KeHNH, YTO B OCHOBHOM 00bSCHSAJIOCH KPYNHBIM NPUTOKOM JI€HEKHBIX
nepeBo0B paboTHUKOB-MUTPaHTOB. HBT no0uics orpaHudeHus: MOBBIIICHUS
HOMUHAJILHOTO Kypca oTHocuTenpHO nosutapa CIIIA B 2008 rogy nmpubIu3uTeIbHO

2 MPOIEHTAaMH 32 CYET WHTCPBEHIIMI Ha BAJIIOTHOM phiHKe. OTHAKO, YUUTHIBAS
HOMHHAJIBHOE CHIDKEHHE KYPCOB BAJIIOT OCHOBHBIX CTPaH-MIAPTHEPOB 110 TOPTOBJIE
otHocutensHO nosuiapa CIIA (manpumep, poccuiickoro py0sisi) U pa3inyuus B TeMIax
UHQIIALWY ¢ IPyTUMHU CTpaHaMHU-TIAPTHEPAMH TI0 TOPTOBIIE, peasbHBIN (P PEKTHBHBIHI
oomennsIid kypc (POOK) nmoBeicwiics Ha 14 nporieHToB. Jlehunut cuera TeKymmx
oreparuii octaBajcs Ha BBICOKOM ypoBHe B 9 nporieHToB BBII.

30 3.8 100 100
HomuH. 06MeH.Kypc 1 YncTbie NOKyNKu BantioTbl Wsddts. f tejOtd. AWW jSdfotz 2 B jkr2 Siztsh)(1998=100)

I - St (dje.PS., o ddid. Hske. tZd)
B s Sy

RER vs. Russian
Ruble

S

- .7 60

e HHMHHHHHHHHHHHHHHHHHHHMHHH .. .

] “TeTy UHH ¥ —rmeel 505 T2 Gt

o

-10 34 20 20
Jan-08 Mar-08 Apr-08 Jun-08 Aug-08 Sep-08 Oct-08 Dec-08 Jan-09 Mar-09 Jan-06 May-06 Sep-06 Jan-07 May-07 Sep-07 Jan-08 May-08 Sep-08 Jan-09
Sources: Tajik authorities; and Fund staff calculations.

Sources: Tajik authorities, and Fund staff calculations.

Tpu noaxona KoncynsraTuBHOM rpynnsl no BaaTHbIM KypcaM (KI'BK)
YKa3bIBAKOT HA TO, YTO KYPC COMOHM MOKeT ObITh 3aBbIlIeH. VIcXoas U3 JaHHBIX 3a
2008 rox, ToYeYHBIE OLIEHKH OKa3bIBAIOTCS B JMAMa30HE OT B LIEJIOM COOTBETCTBHUA Kypca
COMOHU (yHJIaMEHTAIbHBIM SKOHOMUYECKHM JIETEPMUHAHTAM JI0 €T0 3aBbIIICHUS Ha

18 mponeHTOB, OTpakast OOBIYHYIO CTATUCTHUECKYIO HEONPEAECNIEHHOCTh TAKUX OLEHOK.
[Ipennonaras, yto POOK sBisieTcsi HOCTOSIHHBIM, CPEHECPOYHBIE TPOTHO3BI
IUIaTEeKHOTO OanaHca MOKAa3bIBAIOT 3HAYUTEIbHBIE MOTPEOHOCTH BO BHELTHEM
(buHAHCUPOBAHUH, TAK)KE YKa3bIBasl Ha 3aBBIILICHUE Kypca COMOHHU.

SjlssHistseO tsy S te jOtz-daists Slzef® o0dz=lsv 1/

IS Curen s 9 Y o
. (in percent of GDP) )
(in percent of GDP) (in percentage)

JOCtesACshsdy jihcd? BOZOGR 2/
Estimate A 9.7 -3.4 15
Estimate B 9.7 -3.7 11
BHeluHsist ycTonumsocTb 2/
Estimate A 97 0.0 23
Estimate B 3/ -6.0 0.0 11
OKBUNMBPUYM pearibHoro 0bMeHHoro kypca 4/
Estimate A 18
Estimate B 1

Sources: WEO and IMF staff estimates.

1/ Ha 6axe meTogonorun CGER v oueHok aenaptameHTta MCD.
2/ Ha ocHoBe nporHo3os WEO.

3/ Bkntoyas aoxoabil.

4/ Ha ocHoBe TekyLen 6asbl.
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Bceragka 5. O0HOBJIEHHBIE CTPecC-TeCThbl 0AHKOBCKOI'0 CEKTOpa

B naHHoi1 BcTaBKe NMpeacTaB/IeHbl Pe3yJabTAThl 00HOBJIEHHBIX CTPECC-TECTOB
TAUKUKCKON 0aHKOBCKOI cucTeMbl B pamkax @CAII ¢ ucnoib30BaHueM JaAHHBIX Ha
koHern 2008 rozlal. Ha 6ankwu, BKJIIOUEHHBIE B OOHOBJICHHE, TPUXOAUTCS 95 MPOIICHTOB
COBOKYIIHBIX aKTUBOB. MOJIeIUpYyEMbI€ TOTPSICEHUS SBJISIOTCS UCKIFOUUTEIBHBIMH, HO
BO3MOXXHBIMHU M MOTYT UMETh 0COOYI0 3HAYMMOCTh B TIPEJCTOAIIEM NIEPUOJIE

(Tabmuner 8 u 9).

BaHku UMeIOT VIMHHBIE BAJTIOTHbIE MO3MIUH, U U3MepPeHUsl 00MEHHOr0 Kypca MOryT
NPHUBECTH K HeOJIAroNpUATHBIM caABUram B kpeaurtax. Ha xonen 2008 rox
JIOJUIapU3alns AETIO3UTOB OblUIa Ha ypOBHE 64 MPOLIEHTOB, AOJIapU3aLUs CCYya —

56 MPOLIEHTOB, a OTKPBITHIE BAIIOTHBIE O3ULINU OAHKOB COCTABIISUIA 6 MPOLIEHTOB OT
KanuTana (1yuHHbIe). COOTBETCTBEHHO, CHUKEHHE Kypca COMOHHU HE OKaXKET MPSIMOTO
HEraTUBHOI'O BJIMSAHUSA Ha O6anaHchl 6aHKOB. O1HAKO OOJIBIIMHCTBO JAOJKHUKOB, HA KOTOPBIX
HOPUXOAATCS 3aiiMbl B MHOCTPAHHOH BAJIIOTE, HE SIBJIAIOTCS HU XE/PKUPOBAHHBIMU, HU
UMEIOIMMU JI0XOJI0B B MHOCTPAHHO! BaJIIOTE, IO3TOMY B ClTydae CHHXKEHHUsS Kypca OaHKU
OKa3bIBAIOTCS MEpesl JIMLOM KPEIUTHOrO pucka. bosiee Toro, kauecTBo 6aHKOBCKUX aKTHBOB
y>K€ MOXET ObITh CHUKEHHBIM BCJIEJICTBHE YBEJTMUEHUS B/IBOE KPEAUTOB XJIOIKOBOMY
CeKTOpy A0 17 mpoueHToB oT obuiero oobema HemorameHHbIX ccy 1 B 2008 rogy. Ctpecc-
TECT UCXOAUT U3 NMPeANnochbUIKU 30-IPOLIEHTHOTO CHUKEHHUS Kypca OTHOCUTENBHO J0Iapa
CIIA c ogHOBpeMeHHbIM 30-ITPOLIEHTHBIM yXYIIIIEHHEM KauecTBa MOpT¢ess BaTIOTHBIX
ccyq 1 6e3 Takoro yxyaueHus. B nepsom ciyuyae ko3 GUIMEHT 10CTaTOYHOCTH KanuTaia
(KIK) cucremsl B 1eHCTBUTENBHOCTH YJIyUIIaeTCsl, IPUHUMAs BO BHUMAHUE JITMHHBIE
OTKpBIThIE IO3ULIMU OAHKOB 110 MHOCTPaHHOM BaitoTe. OIHAKO BO BTOPOM, OoJiee
BeposTHOM, ciaydae K/IK cucrembl najaeT Ha TpU NPOLIEHTHBIX IYHKTA, U JBa OaHKa
OKa3bIBAIOTCS HUXKE 0053aT€IbHOI0 MUHUMYMa B 12 MPOLIEHTOB.

Ysa3BUMOCTh OAHKOB Mepe/I JTULOM NMOTPSICEHNH JTUKBUAHOCTH YBeJIMYNJIACH MO0
cpaBHeHuI0 ¢ KoHIOM 2007 roaa. PazButue coOwiTuii B yeTBepToM kBapraine 2008 roaa
yKa3bIlBaeT Ha Hamu4ue AeUIuTa TUKBUIHOCTU B cucTeme. CTpecc-TecT UCXOAUT U3
TUIOTETUYECKOTO MAaCCOBOTO U3BATHUS CPEJICTB CO CYETOB B pazmepe 10 mporeHToB OT
CYMMBI JICTIO3UTOB B JICHb B TEUCHHE IISTH MOCTIeN0BATENbHBIX qHEH. [lonydyeHHbie
pe3yNbTaThl YKa3bIBAIOT HA TO, YTO HEIOCTATOYHOCTH TUKBUIHOCTH HE SIBJSETCS ONMACHOM,
XOTsI HEKOTOpbIe OAHKU MOTYT CTOJKHYTHCS C Ie(DUIIMTOM TUKBUIHBIX CPEJCTB.
HenocraTouHOCTh TMKBUIHOCTH MOKET OBITH 00JIee OCTPOIi B CITy4yae U3bSITHS BATFOTHBIX
JIETIO3UTOB, Y€M B CIy4ae U3BATHI CPEICTB CO CYETOB B COMOHHU.

'Pecry6mnuka TaIKHKMCTaH — OIEHKA CTACHIBHOCTH (PMHAHCOBOM CHCTEMBI, BKIIIOUAS TOK/IAMbI O
COOJIIO/ICHUHU CTAaHJAPTOB U KOJEKCOB MO CICAYIOIINM TeMaM: 0aHKOBCKHI HA/I30p, MPO3PaYHOCTh B JICHEKHO-
KpenuTHOH cdepe u pruHaHCOBOH nonuTHke, nekadpb 2008 roga (IMF Country Report No. 08/371).
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B. Cpe;mecpovmble NEPCNECKTUBLI H AaHAJIU3 IKOHOMMYECKOIi NPUEMJIEMOCTH 10Jra

16.  CpeaHecpouyHble JKOHOMHYeCKHe NMepcneKTUBbI TaJKMKUCTaHa 3aBUCAT OT
Pa3BUTHSA BHELIHel cUTyauuu 1 pedopM 1o YKpeInJeHHI0 OTEHIIHAIA HA CTOPOHe
npeasoxkenusi. Poct peasibHoro BBII nomkeH BO300HOBUTBCS MapajIeNbHO € TI100aIbHBIMU
TEH/ICHIUSIMH U MOXET BEPHYThCS K YPOBHIO 5—7 MPOLIEHTOB, €cii Oy IyT OcaabaeHbl
BHYTPEHHHUE Y3KHE MECTa B SHEPreTUKE U HHPPACTPYKTYpE, a TAKKE €CIIU YTy UIIUTCS
MHBECTULMOHHBINA KJIMMAT. DTOMY JOJKHBI CHOCOOCTBOBATH IJIaHbI O(UIIMAIBHBIX OPraHOB
10 MOBBIIIEHUIO MOTEHIIMANA BEIPAOOTKH JIEKTPOIHEPTUH 32 CUET peau3allii HOBBIX
IIPOEKTOB TMPORJIEKTPOCTAHIIUI U CTPOUTENILCTBA HOBBIX JOPOT BHYTPU CTPaHbI U B
CTPaHBI-APTHEPHI [0 PErHOHANBHO TOProBite . IIpH 03KH1aeMOii KOPPEKIIHH 0GMEHHOTO
Kypca AeUIuT cyeTa TeKyIMX BHEIIHEAKOHOMUYECKHUX ONEepaliil JOHKEH YMEHBIINUTHCS K
2014 rony npumepHo 10 3 npoueHToB BBIL. 310 00CTOATENBCTBO B COYETAHUU C
IIPOTHO3UPYEMOM TOHOPCKOH MOAIEPKKOM MO3BOJIUT YBETUUUTh BAJIOBBIE MEXKAYHAPOIHBIE
pe3epBbl MPUOIU3UTENBHO 10 YPOBHS TPEX MECALIEB UMIIOPTA.

17. TI'ocynapcTBeHHasi cTpaTerusi 3aMMCTBOBAHUH NPeICTABJISETCS
JKM3HECNOCOOHOM, HO PUCK J0JIrOBbIX MP00.JieM B TaTKUKHCTaHe 0CTAETCH BHICOKHM.
OdunmanpHbIe OpraHbl HAMEPEHBI YCTPAHUTh CKPOMHBIN 00 OroKeTHBIN nedunut (0e3
yuera [II'M) k 2012 roay u yKpenuTh CUCTEMY YIPABIECHUS AOJITOM, B TOM YHCJE 3a CUET
PETyJISIPHOI OTYETHOCTH 110 BHEIIHEMY J10JITy. BHelHUE 3aiiMbl Oy Iy T OrpaHU4YUBATHCS
III' Ha nerotHbIX ycnoBusx. [Ipu 3Tom odunnasbHble OpraHbl OCTAIOTCS IPUBEPKEHBI
CBOEMY IIpe/IeIbHOMY YpPOBHIO BHemIHero goiara B 40 nmpouentos BBIT (MO®II §23),
KOTOpPBIA OBLIIM MMM YCTaHOBJIEH B COOTBETCTBUU C PEKOMEHJAIUSIMU POBEJAECHHOTO B
2007 rogy ananu3a s3koHOMHUYEcKoM npuemiieMoctu aoira (JICA). B oononennn JJCA
YKa3bIBAa€TCs, UTO CTpATEerusi OPUIMAIBHBIX OPIaHOB yIEP)KUBAET TOCYIapCTBEHHBIN, a
TaK)K€ TOCYIapCTBEHHbIN BHEIIHUN JOJT U BHEIIHUE FApaHTUH 110 AOJITY Ha MPUEMIIEMbIX
YPOBHSIX (I[ononHeHHe)m. Opnnako B JICA Taxke roBOPHUTCS, YTO MEPCIIEKTUBBI OCTAIOTCS
M10/IBEPKEHHBIMHU ONACHOCTU HEraTUBHBIX MaKpO3KOHOMUYeCcKuX norpscenuii. B JICA
TaK)Xe€ OJUEPKUBAETCSI HEOOXOIMMOCTh TUIATEIbHO aHAJTU3UPOBATh HHANBHUAYaIbHbIE
WHBECTUIIMOHHBIC TIPOEKTHI ISl 00€CTIEUeHUs TOTO, YTOOBI OHHM MTPHHOCHIIH 0)KHJaeMbIe
BBITO/Ibl B TUIaHE MOBBIIIEHUSI SKOHOMHUYECKOT0 pocTa. M HakoHel, eTMHOBPEMEHHOE
MOBBILIEHUE TOCYJAPCTBEHHBIX JOJITOBBIX 0053aTEIBCTB, HAIPUMED, B CBA3ZH C
YpEryJIMpOBaHUEM XJIONKOBBIX JOJIT0OB U pekanutanu3auneit HBT, noaronkueT oTHOMIEHHE
noisra Kk BBII kak pa3 4yTh BbIIIE €r0 COOTBETCTBYIOLIETO TIOPOIOBOTO YPOBHS Ha IIEPBBIC
LIECTH JIET, HO HE CO3AACT B CTPaHE YKOHOMUYECKU HEMPUEMIIEMON JUHAMMKH J10JITa B
JOJITOCPOYHON MTEPCIIEKTHUBE.

90(1)1/1unam,nme OpraHbI TAKXKE BEAYT JUAJIOT HA PETHOHATBLHOM YPOBHE Ui YKPCIUICHHS YHEPTCTHUECKON
0e30MIacHOCTH.

°JICA 6b11 poBezieH B cOTpyaHAUECTBE ¢ BeemupHbM 6ankoM 1 A3BP B kadecTBe HaGMOIATEIIS.
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C. CrpykrypHble pedopMbl

18.  IIporpamma cTpyKTYpHbIX pedopm opuumnanbHbix opranos Ha 2009 roa u najnee
NMpeACTaBJIeHAa BO BTOPOM JOKYMeHTe o crpareruu cokpamenus 6eqnoctu (IPC2) u B
npuiaraeMmbix IIoH 1 MO®DII na 2009-2012 roasi. B ITPC2 npeacrasien TpexyieTHUR
mad Ha 2007-2009 roasl, KOTOPBII NEPEBOUT B ONEPALMOHHYIO MNIOCKOCTh
Haunonanenyto ctpareruto pa3sutus crpansl Ha 2006—2015 robl B TpeX OCHOBHBIX
00J1acTsX: a) COBEPIIEHCTBOBAHUE IOCYAaPCTBEHHOTO yIpaBieHus, b) coneiicteue
YCTOMUMBOMY SKOHOMHUYECKOMY POCTY H C) pa3BHTHE UeTOBEUECKOro moTeHmana' . B

2009 rony odpuiMagbHbIE OpraHbl XOTAT YKPENHUTh BaXKHENIINE S)KOHOMUYECKHE
YUpEKACHUS ¥ HayaTh 3aKIa/ Ky (yHIaMeHTa /sl yCTOMYMBOTO SKOHOMUYECKOro pocrta. B
YaCTHOCTH, OHH IJIAHUPYIOT YCTpaHUTh npodiemsl B pykoBoacTBe HBT u kpynuetimmx ['TI
U MPOJIOJKATh MPOBEJICHHE TEKYIUX pe(opM B yIpaBlIeHUH FOCY1apCTBEHHBIMU J1I0X0JIaMH,
MOJIUTUKE PACXO0JI0B U TOCYAAPCTBEHHOr0 (PUHAHCOBOTO yrpanieHus. OHU TaKkke HaMEepEeHbI
clieNaTh PhIBOK B pepopMax celnbCKOX03IUCTBEHHOTO U HSHEPTETHUECKOT0 CEKTOPOB.

JeHesxkHo-kpenuTHas u puHaHcoBas chepa

19. PykoBoacrBom pist pegpopm HBT OynyT pekoMeHAanuM criel{UAJIbHOIO ayIuTa
(MD®II §12—-14). lnsa co3aaHust HOBBIX OCHOB yueTa, pa3paboTKU CTpAaTEeruy pacuuCTKU
6ananca HBT u oneHkr mOTpeOHOCTEH B peKauTaIN3auy Oy Iy T NCTIOIH30BaHBI
pe3yJIbTaThl BHEIIHETO ayJUTa YHCTHIX MEXKITYHAPOTHBIX PE3ePBOB M (PUHAHCOBOM
oruetHocTd HBT 3a OromxeTHbIl TO1, 3akaHunBatonuiics B anpeie 2009 rona. Kpome Toro,
o(umanbHEIe OpTaHbl HAMEPEHBI TOOUTHCS COBEPIIICHCTBOBAHUS MEXaHI3MOB PYKOBOJICTBA
IIyTEM YKPEIUIEHUsI CUCTEMbI BHYTPEHHET 0 ay/InTa, BHECEHU MMONpPaBok B 3akoHbl 0 HBT u
KOMMEpUECKHX OaHKaxX U 3aKpbITHA JenapTaMeHTa, 3aHUMAaBILErocs JOJATaMU XJIOIIKOBOTO
cexTopa' .

20. OdunuanbHbie OPraubl NPeANPHHAMAIOT MePbl M0 COBEPIIEHCTBOBAHNIO
CHCTEMBI NIPEAOCTABJICHUS JUKBUAHOCTH. [0 HACTOALIETO BPEMEHH JUIsl YIIPABIICHUS
mukBuAHOCTEI0O HBT mcmonb30Ban cOOCTBEHHBIE ACTIO3UTHBIE CePTU(UKATHI U
KpPaTKOCPOYHBIE CCY/bl. YUNThIBasi mporuo3upyemeie Ha 2009 rog norpeOHOCTH BO
BJIMBAHUY JINKBUTHOCTH, OQHIIMATBHBIE OPTaHbl CO3AayT B 3aKOHOAATEIIHFHOM ITOPSIIIKE
MEXaHM3M KPEIUTOB «OBEPHANUT», MEXaHU3M CEMHIHEBHBIX JEMO3UTOB U OTPAHUYAT
TPEXMECSYHBIM CPOKOM IIPEAOCTABICHUE IPYTUX CCYJI JUIS LIEJIEH MOAACPKAHUS
mukBuHOCTH (MO®II §15). B KOHTEKCTE 3THX Mep OyAET MPUHSTO ONPEAEICHUE TEPEUHS
JIOITyCTUMOTIO 3aJI0TOBOr0 00ecreueHusl. OTH HOBbIE HHCTPYMEHTHI ITOBBICAT AEHCTBEHHOCTh
JIEHE)KHO-KPEAUTHON NONMUTUKH U 103BoJAT HBT nydie nocturarts menei ceoei

"'Cwm. Taxke COBMECTHYIO KOHCYJIbTATHBHYIO CIIPaBKy nepconana (EBD/07/126).

12l'IonpaBKI/I k 3akoHaMm 0 HBT u kommepuecknx 6aHkax OBIIH ITOJTOTOBJICHBI IIPU cojieicTBUN BeemupHoro
OaHKa.
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nporpamMmel. [IpoaBuratoTcs Brepe/ TakKe U TIaHbI 110 BBEICHUIO OOpAIIAONINXCs Ha
PBIHKE TOCYapCTBEHHBIX IICHHBIX OyMar, KOTOpbIC JOKHEI e1lle 00JIee MOBBICHTh
NEUCTBEHHOCTD JIEHEKHO-KpeIUuTHON monuTuku (MODII §14).

Hanoroso-0101:xeTHas chepa

21. PedopMbl HAJIOTOBOW MOJUTHKHU U YIIPABJIEHHS TOCYIaPCTBEHHBIMH 10X01aMH
npoasuraiTcs Brnepea. OdunuanbHble Opraibl Be1yT padoTy HaJl OCTaBIIUMUCS
HOPMAaTUBHBIMHU aKTaMH JJId MOJHOTO BBeneHus: HamoroBoro konekca 2005 roaa,
paszpaboTta"HOro npu coaercTBuu co ctoponsl MB® (MO®II §18). Odunmanbapie opraHbl
TaK)ke€ HaMEePEHbl COCPEIOTOYUTh BHUMAHNE HAa YKPEIUICHUH CUCTEMBI HAJlora Ha
no6asiennyto croumocts (HIC) 1, B 9acTHOCTH, Ha COBEPIICHCTBOBAHUH
(yHKIIMOHMPOBaHUS cUCcTeMbl Bo3MelneHni Hasora (MO®IT §19). [Ipomomkaercs Takxe
paboTa 1o yKperuieHuio paboThI 1o oMoy Hajorommiarenbimkam (MOOIT §20). U
HaKoHell, HaunHas ¢ 0ropxeTa Ha 2010 rof, opuimanbHbIe OpraHbl HAJACIOTCS PEIIUTh
mpo0JieMy CYIIEeCTBYIOIIMX MepeKpecTHhIX HerutaTexen (MODIT §21).

22.  Pedopmbl rocy1apcTBEHHOT0 (JMHAHCOBOTO YNPaBJIeHHUsI OyAyT HANMPABJIEHbI HA
yKpenJjieHue KOHTPoJIs 3a pacxogamu (MOOIT §22). [TepBriii mar B 5TOM HanpaBICHUN
ObUT MPEANPHUHSAT C CO3JJaHUEM MOAPA3IECICHHUS 110 YIIPABICHUIO KACCOBBIMHU CPEACTBAMH.
3aTem oduImaIbHbIC OPTaHbl pa3paboTaloT U obecrevaT MPUMEHEHHE HHCTPYKIIHH 110
KOHTPOJTIO 32 OIO/IKETHBIMU aCCUTHOBaHUAMHU. /{7151 MOBBIILIEHUS IPO3PAYHOCTH OI0/KETa U
obecrieueHust OOJIBIIIETO COOTBETCTBHSI PACX0/I0B MPUOPUTETAM B 00JIACTH SKOHOMHUYECKOM
TIOJINTHKY, HAaYMHas ¢ 3akoHa o O0romkere 2010 roga, Or0KeTHBIC aCCUTHOBAHUS Oy Iy T
MPEJICTaBIATHCS HA OCHOBE aIMUHUCTPATUBHON KilacCU(UKALINU.

Focy)]apCTBeHHI)Ie NMPEANPUATUA U CCJIBCKOC X0351iicTBO

23. I'll npeacraBaslT puck ajs 0roxxera. DruHaHCOBBIC ONEpALIM SBIISIOTCA
HeTpo3pavyHbIMU, a HeKoTopbie ['TI oOpemMeHeHbI KBa3upUCKAITBHON JeATEIbHOCTBIO.
HenaBHo co3manHoe B MUHUCTEPCTBE (DMHAHCOB Mopas3eneHue Haazopa 3a ['Tl Oyner
MIPUCTAITBHO OTCIIEKHUBAThH paboTy necatu kpynaenmux ['TT (MODII §24). KintoueBbiMu
1iaraMu B 3TOM HampaBlIeHUU SIBISIETCA MpoBeeHNe BHeIHUX ayauToB ['TI u
MpeACTaBICHUE TUIAaHOB (prHAHCOBBIX pe3ynbTaToB HAa 2010 roza. B ciyuae «Tamkoy»
nepcoHast MB® npussiBaeT ouiranibHbie OpraHbl MPUBJICYb MOJIB3YIONTYIOCS XOPOIICH
penyTanuei MexXIyHapOAHYIO ayAUTOPCKYIO pUpMy 7Sl IPOBEPKU (PUHAHCOBOM
otueTHOCTH Kommanuu 3a 2007-2009 rompl, a Takke 0OBIBUTH TCHIEP HA BHEIITHUHN ayIUT
«Y1paBlieHU€CKOM KOMIaHUU Tasikoy, ABISIONIECCS MapTHEPOM « TajKoy Mo TOJUIMHTOBOMY
cormamrenmio . BaxxHo Gy/IeT Takke MpoIoIKaTh 3aIAHHPOBAHHYIO KOPPEKTHPOBKY

B pamkax TOITHHrOBOro cornamreHus « Tamko» monydaer GUKCHPOBAHHYIO ILIATY 38 06PaGOTKY CHIPBS,
MIPEIOCTABIISIEMOTO « YTIpaBieHueckoil komnanneii Tankoy. CTpyKTypa COOCTBEHHOCTH « Y IIpaBIIEHUECKON
komnanuu Tankoy, uMmeromniei mrad-kpapTupy Ha bputanckux Bupruackux OctpoBax, myOIUIHO HE
PacKpBIBAETCs, HO UMEETCS MHPOPMAITHS, YTO KOHTPOJIBHBIHN IMAKET B 3TOW KOMITAHUY MPHHAIIICIKUAT
NIPaBUTENILCTBY TaKUKUCTAHA.
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TapuQOB Ha AIEKTPOIHEPTHIO, COTITACOBAHHYIO CO BceMHupHBIM 0aHKOM, ¢ TEM YTOOHI B
2011 rogy noOUTHCS BO3MEIIECHHUS U3JIEPIKEK FIEKTPOIHEPreTUUECKON KoMIaHuu «bapku
Tamxuk», oqHOBpeMEHHO o0OecreunBasi, 4ToObl HanboJee yA3BUMbIE CETMEHTHI HACETICHUS

HUMENH JOCTYIl K MUHUMaJIbHOMY 0a30BOMY SHEPreTHUECKOMY 00CITyKHUBaHHUIO
(MDDIT §25).

24.  PedopMbl XJI0NKOBOI0 CeKTOPA MMEIOT NPUHIUIIAATbHOE 3HAYCHHE IS
peain3aluy MOTEHIHAJIA IKOHOMHYECKOr0 POCTa B CeJIbCKOX03SHCTBEHHOM CEKTOpe
(BctaBka 6). OduunanbHble OpraHbl OTMETHIIN TOJI0KHUTEIbHBIN BKIIaJ B POCT CO CTOPOHBI
HE CBSI3aHHOTO C XJIOTIKOM CeJIbCKOro xo3saicTBa B 2008 roay, mpu 3TOM NOAYEPKHYB, UTO B
HEKOTOPBIX o0sacTsax TapKuKkucTaHa XJIOMOK MOXKET ObITh peHTa0enbHON KyJIbTypoid. OHH
TBEPJI0 HAMEPEHbI 3aBEPIIUTH Pa3pabOTKy CBOEH CTpaTeruu yperyaupoBaHHs
CylIecTBYIOIIEN Mpo0IeMbl XJIONKOBBIX AOJITOB, KOTOPasi MEILAET Pa3BUTHIO CEKTOpa, U
MPUBJICKINA HE3aBUCUMOT'0 KOHCYJIbTaHTa — paboTa KOToporo puHaHcupyercss BcemupHbIM
0aHKOM — JJIs1 HOJTOTOBKH KOMIIJIEKCHOM CTpaTeruy AajJbHEHUIIEero pa3BUTHS CEKTOpa
(MD®IT §27). [TapannenbHO ¢ ITUM IPABUTENILCTBO BEAET pabOTY MO COKPALIEHUIO
roCyJJapCTBEHHOI'O BMEIIATEIbCTBA B BEIOOp (pepMepaMu KyJIbTYp JUIsl BHIPAIIMBAHUS U
CO3JIaHHMIO MEXaHW3Ma (PMHAHCHPOBAHU, B KOTOPOM BEIYILYIO POJIb UIpaji Obl YaCTHBIN
CEKTOP, B TOM YHUCJIE 32 CUET BO3MOXKHOCTHU MCIIOJIb30BAaHUsI ITPaB Ha 3€MJIIO0 B KaUeCTBE
3aJI0rOBOr0 0OecredeHusl.

Texunueckasi IOMOIIb

25. B noaaep:kky cBoux ycuiuii B odsiactu pegopm opunuaibHbie OPraibl
3anpocuwin npenocranienne Texunueckoii momouu (TII) co croponst MB® B psine
odJiacTeii. B neHexxHO-KpenuTHOM chepe oHU XOTenu Obl ToayduTh TII B OTHOIIICHHH
pedopm HBT 1o pe3ysibratam CENHAIBLHOTO ayAUTa, PEKATUTAIN3AINN U TIPE0CTABICHUS
JUKBUJIHOCTU. B Hanoroso-0OwomxeTHOU cdepe Tpedyercs nanpHeimas TII no
rocyapcTBeHHOMY (hrHAaHCOBOMY yrpaBiieHHI0. KpoMe Toro, ounuaasHbpIM opraHam
nosie3Ho noayunth TII nmo ynpasnennro cuctemoit HIIC u mosHoMy BBEIEHHUIO B ICHCTBUE
rnoapasaesneHus mo Haazopy 3a [T, U Hakowew, opuIHanbHble OpraHs! Oy IyT pajbl
nosyuuth TII Mo cTaTucTKe HallMOHATIBHBIX CUETOB U LI€H; PETUOHAIILHBIM COBETHUK 10
CTaTUCTUKE yKa3aJl Ha HECKOJIbKO HEIOCTATKOB B 3TUX 00JIACTSIX.

14E13poner71c1<1/n71 COI03 MPETIOKUIT CBOE (PUHAHCHPOBAHKE MTOCIICTHETO HAIPABICHHUS.
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BceraBka 6. XuonkoBblii cekTop Tamknkncrana

Poab B 3koHoMuKe. [Ipubmm3nTensHO 50 MPOIEHTOB TPYIOCTIOCOOHOTO HACEICHHS 3aHATO B
XJIOKOBOM CEKTOpE, U JJISl MPOM3BOJICTBA XJIOMKA UCTIONB3YETCS 35 MPOIIEHTOB OPOIIAEMBIX
CeNbCKOX03IMCTBEHHBIX 3eMelNb. OTHAKO Ha XJIOMOK MPUXOAUTCS TOIBKO JTUIIb TPUOIN3UTEITHHO

4 mpornienta BBII u 13 npoiieHTOB COBOKYITHOTO 3KCnopTa. B cekTope oTMedaeTcsi CToHKoe
CHIDKEHHUE MPOU3BOTUTENFHOCTH M PEHTA0IbHOCTH, TIIABHBIM 00pa30M BCIIEACTBHE HEHA IEKAIIETO
yIpaBlIeHHs, HeaIeKBaTHBIX MEXaHU3MOB PETYJINPOBAaHUS M PYKOBOCTBA, a TAK)KE UPE3MEPHOTO
rOCyAapCTBEHHOTO BMENIATEIHCTRA.

IIpobJaema X10NKOBBIX 10JT0B. [T0o nMeromuMes 1aHHbIM, Ha KoHell 2008 rojia mpou3BoAUTENN
XJIOTIKA HAKOIIMJIH JIOJT TIepe]] XJIONKOBBIMU HHBECTOpaMH B pasMepe 6oree 400 MIIITHOHOB
JIOJUTAPOB. DTU MHBECTOPHI MTOJIE30BAIMCH CBOMM IOJIOKEHHEM KaK 3aKyTIIUKA-MOHOIIOIHCTH Ha
BHYTPEHHEM XJIOIIKOBOM PBIHKE M KaK MOHOIIOJIUCTHI B (PMHAHCHPOBAHWH IIPOU3BOUTENEH XITOMKa 1
B NOCTABKAX MM TPOM3BOICTBEHHBIX pecypcoB’. C 2001 roja HHBECTOPHI HMEIH BO3MOKHOCT
JocTyna K (PMHaHCUPOBAHHIO CO CTOPOHBI PAa3IMYHBIX TOCYJAPCTBEHHBIX (PMHAHCOBBIX YUPEKICHHIH,
KOTOpBIE, B CBOIO ouepeb, noiaydanu rapantuud oT HBT. C 2004 roga 3ameTHy10 poJib B
MIPEI0CTaBICHNN CCyJ HHBecTopaM urpai «Kpennt-MHBeCT), MOTB30BaBIIMNACS TAPAHTUAMH H
npsimeiMu ccygamu oT HBT B HamoHanbHON 1 MHOCTpaHHOU Bamote. [10 coCcTOsIHUIO HA KOHel]
2008 roma cymMMa HenmoralleHHbIX cCy U rapanTuii, npegocraBieHHbIXx HBT «Kpenut-lHBecTy»,
COCTaBIIsIIa MPHOMM3UTENBHO 575 MuimnoHoB noymapos CIIA.

HenaBume pedopmbl

. B 2007 roay npaBuTenbCTBO MpUHsIO noctaHoBieHue Ne 111 a5 ycrpaneHus: HapyIleHu B
MIPOM3BOICTBE XJIOMKA, B TOM YHCJIE pa3pemuB ¢pepMepaM BEIOUPATh KyIbTYPHI IS
BEIPAIIMBAHUS U FICTIOJIb30BaTh MPaBa Ha 3eMJII0 B KA4eCTBE 3aJI0Ta 15 TIOJTYUYESHHS CCY/I.
Ot peopMBI TOAIEPIKUBAIHCEH TOHOPAMH, HO MTPOBEJCHNE TIOCTAHOBIIEHHS B KU3Hb IILIIO
MeEIJIEHHO.

. B 2008 rony, mpaBUTEIBCTBO CO3/aI0 HOBYIO CXeMy (prHAHCHPOBaHMUS, B paMKax KOTOPOH
MPaBUTEILCTBO MPEIOCTABIISIET CPEACTBA B CCYAY KOMMEPUYECKUM OaHKaM MO CTaBKaM HHXKe
PBIHOYHBIX, a TIOCJIEAHUE NIEPEAAIOT UX Jajee B CCYLy KOHKPETHBIM IPOU3BOAUTEISAM
XJIOTIKA.

MaKpOBKOHOMPI'—[eCKOe BJ/IMAAHHUE XJIOMIKOBOI'0 CEKTOPA. Bcnencteue CymIeCTBOBAaBLICTO 10
2008 roga MEXaHU3Ma (bHHaHCHpOBaHI/IH XJIOIIKOBOT'O IMTPOU3BOJACTBA TamxukucTan moTepAl
SHAYUTCIIbHBIC CYMMbI MCKAYHAPOAHLIX PE3CPBOB U CTOJIKHYJICA C KPYIIHBIM PAaCHIMPCHUCM
,Z[eHe)I(HOﬁ 6a3el. HoBas cxema (bHHaHCHpOBaHI/IH CO34acT PUCK AJIA 0aHKOBCKOI CUCTEMBI B ClIy4ace
CHMIKCHHUS Ka4€CTBA aKTUBOB, YTO cegac MMpEACTABISACTCA BIIOJIHE peaJ’IBHOfI BO3MOXXHOCTBIO,
YUUThIBad PE3KOC CHUKCHUEC MHUPOBBIX IICH Ha XJIOIIOK.

IMomours oT APyrUX 10HOPOB. BceMupHBIi OaHK IpeIoCTaBIsAeT PEKOMEHIAIMH 110 TTIOJINTHKE B
o0xactu cenbckoro xo3siictBa. A3bBP cocpenoTounBaeT cBo0 MOMOIIE Ha YKPETUNIEHUH CTPYKTYPbI
PBIHKA M HHPPACTPYKTYPHI AT CEIbCKOXO3SIHCTBEHHON IPOIYKIIHH.

1 . .
Curyanus TakKe OCJIONKHSIACH U3-3a OBICTPO IOCIEBOEHHON PECTPYKTYpH3aIHK (GepM, KOTopas IIpHBeIIa K
HECOOTBETCTBHSM B KIIACCH(HUKAIMAX HEMOTAIICHHOTO JIONTa, a TAKXKE K OrPaHMYEHHOCTH JOKYMEHTAIUH T10 JOJTY.
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D. CrpykTypa nNporpaMMbl H PUCKH

26. OcHoBbIBasich Ha 00CY:KIEHUSAX, IPOBEAEHHBIX B PAMKAX KOHCY/IbTALMIi

2009 roxa no Crarbe 1V, opuunajbHbie opranbl pazpadorasnau nporpammy Ha 2009—
2012 roabl, B MOJAEPKKY KOTOPOH OHM 00paTWJINCh 32 NOMOIIbI0 B pamkax [TPT'®.

B 2009 romy oCHOBHOM TEJIBIO MPOTPAMMBI SIBIISICTCS MO/ICP)KaHUE BHEITHEH CTa0MIBHOCTH
nepest JIMIOM CEPbEe3HOro MOTPSICEHUS IIIaTexXHoro Oananca. K koHiy cpoka peanuzanuu
porpamMMbl OQUIHATIBHBIE OpPTraHbl HAJCIOTCS JOOUTHCS BOCCTAHOBJICHUSI SKOHOMHYECKOTO
pocTa, CHIKEeHUS! HHQISIMK 10 YPOBHS HIKe 10 MpOIEHTOB, yAep KaHUS TOCYAapCTBEHHOTO
BHelHero jnosra Huwke 40 nporentoB BBII (1o uncToii mpuBeAeHHON CTOMMOCTH) U
MOBBILICHUS BAJIOBBIX MEXTyHAPOJHBIX PE3EPBOB 10 MOKPBITUS UMIIOpPTa 00Jiee YEM 3a TPU
Mecsia. Bo Bpemst HagambHOH (a3l IPOTpaMMbI CTPYKTYpHBIE pehOpMBI OYIyT B OCHOBHOM
HaIlpaBJICHbI HA NPEOA0JIECHUE HEJOCTATKOB, BBISIBJICHHBIX B JOKJIAJE 110 PE3YJIbTaTaAM
cnenuansHoro ayauta HBT. 3a Bce BpeMst mporpaMMbl IaHUPYETCS] IPOBECTH
pexanmranmzanuto HBT, yimyummts ¢puHancoBoe cocrosuue ['T1, ykpenuTs
CEJIbCKOXO3SIICTBEHHBIN CEKTOP U MPOJIOJIKUTH TEKYIIYI0 pabOTy B HAJIOTOBO-00/KETHOM

chepe.

27. B 4acTHOCTH, peajaraemMasi IporpaMMa BKJIIOYAaeT KOJIHYeCTBEHHbIE
KPUTEPHUH pean3alii, HHIMKATHBHbBIE LieJieBble M0KA3aTeJ U KOHTPOJIbHbIE
MOKa3aTeJIM CTPYKTYPHBIX NPeo0pa3oBaHMii, KOTOPbIe H3HAYAJIbHO YCTAHABIUBAKOTCS
HA UIOHB M J1eKka0pb 2009 roga. KomnvyecTBeHHbIEe KPUTEPUH Peain3alun
YCTAaHABJIUBAKTCA CJelyoLIne.

J ITonnep>kanue BHELIHEH CTAOMIIBHOCTH (IIpEIeNIbHBIA HIPKHUN yPOBEHb YUCTHIX
MEXIyHapOHBIX PE3EPBOB, HYJIEBOW MpPE/eNbHbIN BEpXHUNA YPOBEHb HA HOBBIE
IIPOCPOUYKHU MO BHEIIHUM IIIaTeXKaM, PeJesIbHbIA BEpXHUNA YPOBEHb (PaKTUUYECKUX
BBIIJIAT 10 JIbIOTHOMY BHEILIHEMY JOJTY, HyJeBO! MpeaeabHbII BEpXHUN YPOBEHb HA
MOJIyYeHHE WIIM TapaHTUPOBAHKUE HEJIbIOTHOI'O BHEIIHETO JI0JIra) U MOoJIIep KaHue
JEHEXKHO-KPEJUTHOTO KOHTPOJIA (TIpe/leIbHbIM BEpXHUM yPOBEHb YMCTBIX
BHYTPEHHUX aKTUBOB).

J Obecneuenne SKOHOMUYECKOM MPUEMIIEMOCTH Oro/KeTa (Tpe/iebHbIe YPOBHH Ha
o0mmuit OropxeTHbIN neduut 6e3 yuera [11'M, HyneBoil npenenbHbli ypOBEHb
MIPOCPOUYEHHOH 33/I0JKEHHOCTH 10 3apa0OTHOM TUIaTe U IEHCHUSM B CEKTOpPE
rOCYJIapCTBEHHOT'O YIIPABICHHS).

OTH KOJIMYECTBEHHbBIE KpUTCPpUHU pCaIn3allui NOAACPKUBAIOTCA NHAUKATHBHBIMU LICJICBBIMU
IIOKa3aTC/IsIMU 3a CUCT:

o YCTaHOBJIEHUS! MUHUMAJIBHOTO JI0IIyCTHMOT'O YPOBHSI cOOpa rocy1apCTBEHHBIX
JOXOJI0B;
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. YCTaHOBJICHUS] MUHUMAIILHOTO JIOMTyCTUMOTO YPOBHSI COIIMATBHBIX M CBS3aHHBIX C
MIPEOI0JIEHUEM OSTHOCTH PacX0/I0B, pa3padOTaHHBIX B TECHOM COTPYTHHYECTBE C
BcemupabiM 6aHKOM.

[IpenBapuTenbHble NEHCTBUS U CTPYKTYPHBIE KOHTPOJIbHBIE MOKA3aTeNn IpeIHa3HAYCHBI JJIs
OTCJIC)KUBAHUS PE3YJIHTATOB BBIOJIHEHUS OPHUIIMATLHBIMU OpraHaMU CBOEH MPOrpaMMbl
pedopm u naror MB® rapantum pernieHust mpoosem, JISKaBIIUX B OCHOBE HETABHETO
AMU30/1a IPEIOCTaBIEHUS HeIOCTOBepHOH nHpopmaluu (Tabnuna 2, mpunaraemas k [ToH
[Ipesunenta Paxmona). [lepBriii 0030p x0/1a peann3anuu MporpaMMbI IO COCTOSTHUIO Ha
koHner uroHs 2009 roma Oyaet nposeneH B ceHTAOpe/okTsa0pe 2009 roga, korna Oyaer
3aBEpIICHA OIEHKA 3alUTHBIX MEXaHU3MOB, U OH OyJeT cocpenoToueH Ha pedopmax B HBT,
B TOM YHCJI€ HA OTCJIEKUBAHUH BBIMOJIHEHHS] PEKOMEHIALUN CIEIMAIbHOTO ayJuTa U Mep 0
YKPEIUICHHIO CUCTEMBI ypaBiieHus JTUKBUAHOCTHI0O HBT 1 yperynupoBanust BOIpocos,
CBSI3aHHBIX C XJIOTIKOBBIM JOJITOM.

28. Jaxke ¢ yueTom npeajiaraeMbix Mep noautuku, y Tapxukucrana B 2009 rogy
oOpasyercs Aepuuut punancupoBanus. OXuaaercs, 4To NPUTOK JICHEKHBIX MEPEBOAOB
COKpaTHUTCS MPUMEPHO Ha 720 MUJUTMOHOB J0JUIAPOB, a IKCIIOPT — MPUOTU3UTEIHLHO HA

60 MIIJTHOHOB J0JIAPOB, U O(pHUIIMATIBFHBIE OpPraHbl OCHOBBIBAIOT CBOU MTPOTHO3BI Ha
KOHCEPBATUBHBIX MPEANOCHIIKAaX B OTHOLIEHUH MPUTOKOB YAaCTHBIX CPEJICTB B paMKax cueTa
omepaiuii ¢ kanurtaiaoB. OdunnanbHbIE OPTaHbl 0KUAAIOT 3aMEJIJICHHUSI SKOHOMHUYECKOT 0
pocTa, a CHYKEHUE MUPOBBIX IIEH Ha OMp KEeBbIE TOBAPhI MPUBEET K COKPAIICHUIO UMITOPTa
Ha 20 nmporeHToB (680 MUIUTMOHOB 0JIIIApPOB). B 3THX yClIOBUSX, IO MpeIBAPUTEIHHBIM
orieHKaM riepcoHaia MB®, TamkukucTan oka3bIBaeTCs Mepe] JIUIOM AehUIIMTa BHEITHETO
(¢buHaHCHpPOBaHUS B pa3Mepe He MeHee 154 MIIIITHOHOB 10su1apoB. YacTHyHO OH OyeT
MTOKPBIBATHCS 0’KUIAEMOU OF0KETHOM MOIIEPKKOM co cTopoHbl A3BP (40 MmnoHoB
nosnapoB), EBpomneiickoro corosa (24 muimnoHa 1ouiapoB) u Bcemuproro 6anka

(20 muuoHoB AoJu1apoB). OcTanbHas YaCTh MOXKET OBITh MOKPHITA ABAHCOBBIM
MPeIOCTaBJIEHUEM IIPeIaraeMoro 1octymna B pa3mepax 90 nmpoueHToB KBOThI CTPaHBI

(78,3 mummuona CJIP, wim 120 MUIIITMOHOB JTOJIIAPOB) ¢ (PaKTHYECKOMN BHITLIATON

45 mummuonos CIIP (70 mummonoB gosuiapos) B 2009 roxy.

29. Ilepconaa MB® cunTaer, 4T0 npeyiaraeMblii ypoBeHb J0CTYIIA ABJIsETCSH
000CHOBAHHBIM U 00ecreYynBaeT COAJTAHCUPOBAHHOE pellieHHe Pa3JIuYHbIX BOIIPOCOB.
TamxukucTan okasajcs 10 y1apoOM CHJIBHOI'O BHEIIHETO MOTPSCEHUs, U JUIsl IOMOIIU
o(umaNbHEIM OpraHaM B MIPOBEJCHUN TPeOyeMOl 3HAUUTEIbHON BHEIIHEH KOPPEKLUU
HeoOxoauma nomours MB® u npyrux nonopos. Kak nokassiBaet JICA, BHEITHHN
rOCyJIapCTBEHHBIH JTONT, BKIIIOYas MpeuiaraeMelii 3aem y MB®, Oyet nocteneHHo
CHIDKaThCA 710 OoJiee MPUEMIIEMBIX YPOBHEH, HO PUCK JIOJTOBBIX MTPOOIEM OCTAETCS
BbICOKUM. TakuMm 00pazom, XoTs noajaepxkka MB® MokKeT chIrpaTh MOJIE3HYIO POJIb,
TamxukucTaHy B CPEIHECPOYHOU MIEPCIEKTUBE CIIEYET ONUPATHCA B OCHOBHOM Ha I'PAHTHI
U 3aiiMBI C BBICOKOM JIbIOTHOM cocTaBistomeil. CTpyKTypa IporpaMMbl, 0cO0eHHO pedopMBI
B HBT 1 cenbCKkOX0341CTBEHHOM CEKTOPE, JOJIKHBI IPUBECTU K MPEOIOJIEHUIO
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MHCTUTYLMOHAJIbHBIX HEJOCTAaTKOB, KOTOPBIE JIEKAIU B KOPHE MPEBITYIIEro AIU30/1a
MIPEIOCTaBICHUS HEJOCTOBEPHOH HH(OpMAITHH.

30. O:xupaercs, uro TamkukucTan OyaeT BHINOJHIATH CBOM 00513aTe/IbCTBA Mepes
MB® cBoeBpeMeHHBIM 00pa3oM, HO AJs pecypcoB MB® Gyaer cylmecTBOBaTh
HEKOTOPBIX PUCK BCJEACTBHE HEHAIEKHOT0 BHEITHEIKOHOMHUYECKOT0 MOJI0OKEHU S
cTpanbl. TaKHUKUCTaH UMEET UCTOPUIO CBOEBPEMEHHOTO OOCITYKHUBAHHS CBOUX
o0si3arenscTB nepe; MB®. Uto kacaeTcst ero CmocOOHOCTH K MOTAIICHUIO 3aiIMOB, CyMMBI
HEMOTAIICHHBIX MOKYTOK BAIOTHI OyAyT MpHUEeMJIEMbIMU IO a0COTIOTHOM BETUYHHE, a
MJIATEKHU B CUET OOCITyKUBaHUs aoira nepeq MB® k KoHITy cpoka JeiCTBHS POTrpamMMbl
OynyT octaBatbest HUke (0,2 MPOLIEHTA SKCIIOPTa TOBAPOB U HEPAKTOPHBIX YCIYT.

31. OuneHka 3aIUTHBIX MEXaHM3MOB J10/KHA ObITH 3aBepllieHa KO BPpeMeHH MepBOro
0030pa. [Tocnenuss onenka 3amuTHEIX Mexann3mMoB HBT Obina 3aBepiena 23 urons

2003 roga. Ee oOHOBIIeHHE Oy IeT OCHOBAHO Ha pe3yJIbTaTax BHEIIHETO ayauTa (PMHAHCOBOU
otuetHocTu HBT 3a duHaHCcOBbIH roa, 3akanunBaromuiics 30 anpens 2009 roaa, u
JNOKyMeHTax, noyrydyeHHbIX oT HBT nis nsydenus.

32. B cBeTe uMeBIIEro MecTa npeaocTaBjaeHus: TaIKUKMCTAHOM HEI0CTOBEPHOM
HHPOPMALMH, IPOrPaMMa MOABEP:KeHA PHUCKY TOr0, YTO 0pUIHATbHbIC OPTaHbl MOTYT
CHOBA COBEPUIUTH JOPOroCTOSIIME OIIMOKY NMPOLLIOro. /{115 3aIlIUThI OT 3TOT0 pUCKa
[IporpaMMa BKJIFOYAaeT CUJIBHBIE MEPBI, B YACTHOCTH PeaInu3aliio BCEX PEKOMEHAALMMI
JOKJIa/1a o pe3ynbTatam crernuansHoro ayaura HbT. Kpome Toro, mepamu oGecrieueHust
6e30macHOCTH OyJIeT TaKKe PeryJisipHas U CBOeBpeMEHHas Iy OIuKaus ay IMTOPCKUX
3aKIIIOYEHUH 10 pe3ysbTaTaM MpoBepkH (puHaHcoBoi oruetHocT HBT 1 npencrosimas
OLICHKA 3aIIUTHBIX MEXaHU3MOB CO CTOPOHBI MB®.

33. IIporpamMmma Takke noaBep:;KkeHa IKOHOMHYECCKMM PHCKAM U PHCKaM,
CBSI3AHHBIM € peaju3anuen. Bo-nepBbIx, JabHENIIEE YXYAILIEHUE MUPOBOU
HSKOHOMHYECKOM CUTYaIlH, BKIIIOYas ele Oosee riayOoKuid perHoHaIbHBIA 9 KOHOMUYECKHMA
CraJl, CKayKeTCs Ha Y3KOU dKCTIOpTHOH 6a3e Ta/yKUKUCTaHa U MPUTOKE JIEHEKHBIX
nepeBoioB. Kpome Toro, rino6anbHbIi (UHAHCOBBIM KPU3UC MOXKET U JJaJiee OKa3bIBaTh
BJIMSIHAE Ha OaHKOBCKUH CeKTOp Ta/KMKUCTaHa yepe3 KOCBEHHbIE KaHajbl. UTo kacaercs
peanu3anuy NporpaMMBbl, IPYIILI ¢ Y3KUMU YKOHOMUYECKUMHU U MTOJIMTUYECKUMU
MHTEpPECaMU B IIPOILJIOM OKa3bIBaJIU HETATUBHOE BIMSHUE HA KAYECTBO IPOBOJUMBIX
pedopm, U 3TO BIUSTHUE MOXKET MPOAOIDKUTHCA U B Oynymem. M HakoHer,
MHCTUTYLIMOHAJIBHBIN MOTEHIIMANI OCTACTCA CIa0bIM, HECMOTPSI Ha CYIIIECTBEHHbBIE
YJIy4UIEHUS B ITOCJIEIHUE T'OJIbI, U OH MOXKET CIEPKUBATH CKOPOCTH IIPOBEIECHUS U CHUKATh
KauecTBO pedopM.

IV. Ownenka nepconana MB®

34. JKoHOMHYecKHe mokasareau B 2008 rony Obl1u O1aronpusiTHbIMH. PeanbHbiii
BBII poc ObicTpsIMU TeMIaMH, @ UHQISAIHUA CHU3WIACH 10 CPABHEHUIO CO CBOMM MTUKOBBIM
ypoBHeM B aBrycte 2008 roxa. I[Tpu tuHaMUYHOM pOCTE JEHEKHBIX IIEPEBOIOB U
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SKOHOMMYECKOIN aKTUBHOCTU O(PUIIMAIIbHBIE OpraHbl JOCTUTIIN BCEX KOJIMUECTBEHHBIX
LeJEBBIX MoKa3aTenei B pamkax [IM® ¢ ogHuM nekimroueHueM. 1'ocy 1apcTBo B OCHOBHOM
HaIpPAaBJIAJIO CBOM CBEPXHOPMATUBHBIE JJOXO/IbI B COCTaB COEPEKEHUIN U T0OUIIOCH 00IEro
npodunmra Oromxera (6e3 yuera [II'M) Ha 6oee BBICOKOM ypOBHE, YeM OBLIO 3aJI0KEHO B
LIEJIEBBIX YCTAHOBKaX MporpaMMbl. CBA3aHHOE C 3TUM YBEJIMYEHHE rOCyAapCTBEHHBIX
neno3utoB B HBT nmomoriio nociieineMy caep:KuBaTh poCT AEHEKHONW MACCHI,
OJTHOBPEMEHHO HAKaIUIMBAasl MEXTyHAPOIHBIE pe3epBhI 0oJiee OBICTPBHIMH TEMITAMH, YEM
npeanonaranock. [1o COBOKyIMHOCTH pe3yIbTaTOB MOKHO 3aKIIOYHTh, YTO O(PHIIMATEHBIM
OpraHaM yZajoch HaKONIUTH ONpee/ICHHbIE OyQepHbIe 3amachl, XOTS ¥ HeOOIbIIOro
pasmepa.

35. B 2009 rony TajzkukucTan oka3pIBaeTcsi epe JHIOM He0J1aronpusTHbIX
BHELIHUX MOTPsICEHU, yCyTryOIsI0IUXCA BHYTPEHHUMH NPodieMaMu.
[TporHo3upyemoe COKpalieHne ICHEeKHbIX IEPEBOIOB B CTPaHy U SKCIOPTa MOTpedyeT
3HAYUTEIHHOM BHEITHEW KOPPEKIMH U OKa)KET HETaTHBHOE BIUSHHE HA SKOHOMHUYECKYIO
aKTHBHOCTH. Kpome TOro, mepcreKkTUBBI pocTa CACPKUBAIOTCS TIOBCEMECTHBIM JIE(DHIIUTOM
AIIEKTPOIHEPTUU U BOSMOKHBIMH yY3KUMH MECTAaMH B CHAOKEHUH CEIBCKOTO X035 CTBa
BOJIOM. DTH HEraTUBHBIE BIMAHUS YCUIMBAIOTCS HEOIArONpPUATHBIM HHBECTULIMIOHHBIM
KJIMMaTOM, IIMPOKUM BMEIIATEIbCTBOM TOCYIapCTBA B 9KOHOMUKY — OCOOCHHO B CEITBCKOM
XO035CTBE, — a TaK)Ke HeaJIeKBaTHON MHPPACTPYKTYpOi U AeUIIUTOM
KBTU(UIIMPOBAHHON paboueit CHUITBI.

36. I'mbxocTh 00MEHHOT0 Kypca UMeeT NPUHUMINAJIbHOE 3HAUYeHHe IS
AOCTUKEeHHUsI He00X0UMOii BHellIHell KoppeKIuu. B kpaTKkocpoyHOH NepCrekTuBe Kype
COMOHHU JIOJKEH OyJeT, 1o KpaliHel Mepe B 1IeJI0M, CIIeJIOBaTh TEHACHIIUSIM B KypcaxX BajloT
OCHOBHBIX CTpaH-TIAPTHEPOB MO TOProBiie oTHOCUTENbHO Hoiiiapa CIIIA, 94To6s!
MOJAJEPKATh KOHKYPEHTOCTIOCOOHOCTh. JIeHe)KHO-KpETUTHASI TOIUTHUKA TOJIKHA OKa3bIBATh
CepKHUBAIOIIee BIUSHUE HA POCT PE3EPBHBIX JICHET B KaueCTBE HOMUHAILHOTO AKOps. B
3TOM OTHOIIEHUH MOKHO TOJBKO MPUBETCTBOBATH IIJIaHBI OPHUIIMATEHBIX OPTAaHOB TIO
YKPETICHUIO CUCTEMBI YIIPABICHUS TUKBUIHOCTHIO KaK MEPhI, KOTOPHIE TIO3BOJIST
pacIIUpUTh UX apCeHaT HHCTPYMEHTOB JIEHEKHO-KPEAUTHOMN MOTUTHUKH, a TOCTETIEHHOE
HAYaJo BBITYCKa OOPAIIAIONINXCSA TOCYAAPCTBEHHBIX [IEHHBIX OyMar eie 0OoJbIne 00JeryuT
MPOBEJICHUE OTEpalnii JeHE)KHO-KPETUTHON MOTUTHKU. B cpeHecpodHol mepcrnekTruse
notpedyercs ganpHeiee camxkernne POOK, uToObl neuuuT cuera TEKyIUX onepanui
OIyCTHJICA 710 OOoJiee MPUEMIIEMOT0 B JOJATOCPOYHOM IUIaHE YPOBHSI.

37. Hcexons U3 TeKymux NPporHo30B, npeajaraeMas opuiuuajabHbIMU OPpraHaMu
HANPABJIECHHOCTH HAJIOT0BO-010/I’KETHOM NMOJMTHKH SBJISIETCS aIeKBATHOIM.
TamxukucTan sSBIAETCS OJHON U3 OCTHEUIINX CTPAH B MUPE, U TOCYJAPCTBEHHBIM OpraHam
HCO6XOILI/IMO IMMOBBICUTH COLMAJIBHBIC PACXOJbI MEPC JTUIOM OKUAAEMOT'0 COKPAIICHHUA
PCAJIBbHBIX JOXOJ0B Ha ATy HACCIICHHA. B sToM oTHOmIEHNN COTPYAHHUYCCTBO
MpaBUTENILCTBA ¢ BcemMupHbIM OaHKOM 17151 00€ecieueHrs Ha JIeKalllero MeJieBoro xapakrepa
COHH&J’IBHOﬁ IMOMOIIHN HACCJIICHUIO SABJIACTCA BECbMAa YMCCTHBIM. YuutniBas OXngacmMoe
HEJIOTIONyYeHHE MOCTYIIJICHUH TI0 CPAaBHEHHIO C 3aJI0’KEHHBIMU B OFOJIKETE, TOCYAapCTBO
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6YZ[€T BBIHYKJACHO OTJIOXUTH HCKOTOPBIC NPOCKTHI KaHI/ITaJ'IOBJ'IO)KeHI/II\/'I, OIHOBPCMCHHO
MIPOIoIDKAst MPOBEJIeHHE pe(hOPMBI TOCYTAPCTBEHHOM cITy>KObI. OduItnansHble OpraHbl
MOTYT U3bSTh 4aCTh CBOUX CpeACTB co c4eToB B HBT, HO cBOEBpEMEHHOE NPEOCTABICHHE
CpCaAcCTB [[OHOpCKOfI MOAACPIKKHU TAKKC MPUHIHUIIMAJIBHO BaKHO U1 YAOBJICTBOPCHUA
noTpebHOCTEN rocy1apcTa B GUHAHCUPOBAHUU.

38. bankoBckuii cekrop TagKuKHCTaHA XapaKTepu3yercs YA3BUMOCTEI0. B
YCIIOBUSAX 3KOHOMHUYECKOTO CIajia U, B YACTHOCTH, TSKEJIOTO MOJIOKEHUS B XJIONKOBOM
CEKTOpE, OXKUIACTCS, UTO KauecTBO akTUBOB B 2009 roy CHU3UTCS. YUUThIBAsK UIYIIHMA
HSKOHOMHUECKHUH crajl 1 0COOEHHO TSHKENIOE MOJIOKEHUE B XJIOIIKOBOM CEKTOPE, 0KUAeTCs,
yt0 B 2009 rogy nmpon3onaeT yXyAlleHne KayecTBa aKTUBOB, HO CUCTEMA YK€ CTPAaJacT OT
neduurTa TMKBUAHBIX cpeAcTB. CHIDKEHUE Kypca COMOHH MPUBEET K JallbHEHIIEMy
MOBBIIIIEHUIO cTpecca B 0aHKOBCKOM cekTope. OpuIaabHbpIM OpraHaM Heo0X0AUMO
MIOATOTOBUTH IUIAHBI JCHCTBUN HA CIIy4Yal YpE3BBIYAMHBIX CUTYALUH, IPEyCMaTPUBAIOLINE
MEpbI B OTHOILICHUH OKa3bIBAIOIIUXCS B TSXKEJIOM IMOJIOKEHUH YUPEKACHUN B CIIOCOOBI
o0ecreyeHns JOCTaTOYHOM JTMKBUIHOCTH B CUCTEME, OJTHOBPEMEHHO YCHIIMBAs Ha30p, C
TEM 4TOOBI TAPAaHTUPOBATH COOTIOIEHNE OaHKAaMH yCTaHOBJICHHBIX HOPMATHUBOB H

noJiep >KaHue MU HaJUIekKaIIUX pe3epBHBIX POHAOB. [ e IMHOBPEMEHHOTO BIMBAHUS
JMKBUAHOCTU O(pULIMAIbHBIE OPTaHbl MOTJIM OBl pACCMOTPETH BOIIPOC O TapMOHM3AIUN HOPM
00s13aTeNIbHBIX PE3ePBOB Ha 00JIee HU3KOM YPOBHE 9 MPOLIEHTOB.

39. Pucku 1J1s1 nepcneKTUB pa3BUTHSA HA OJMKANIINIA Nepro B OCHOBHOM
COCPeI0TOYEeHbI HA ONMACHOCTH HEeIOCTHKEHUsI IVIAHMPYEMbIX NOKa3aTesieil pocTa, U
opuIHATbHBIM OPraHaM Heo0X0AUMO NMPOSIBJIAATH TOTOBHOCTH K NIPOBEICHHIO
OTBETHBIX Mep Mo Mepe HeoOxoaumMocTH. Hampumep, eciiu AeHeKHBIE TEPEBOJIbI CHUBSITCS
B 2009 roay MOMOJHUTETHLHO Ha 5 IPOIIEHTHBIX MYHKTOB, MOTPEOHOCTH TaKUKUCTaHA BO
BHeIIHeM (puHaHCHpOoBaHUU yBenu4darcs Ha 110 MumnronoB nosapoB. COOTBETCTBEHHO,
oUIHMATBEHBIM OpraHaM HEOOXOAMMO TIIATEIbHO OTCICKUBATH JUHAMUKY BHEIIHEH
CUTYalll, B TOM YHCJIE UCXO0/ U3 COOCTBEHHBIX MECSYHBIX IJIAHOB BAJIFOTHBIX KaCCOBBIX
noTokoB. Ecnu norpeOHOCTH BO BHEIIHEM (DMHAHCUPOBAHUN OKA)KYTCS BBIILIE OXKUAABIIUXCS
WM €CJIM MPUTOK MHOCTPAHHOM BalltOThI OyA€T HUXKE NMPOTHO3a, MOTpedyeTcs OnepaTUBHOE
yKECTOUEHHE HAJIOrOBO-0I0/IKETHON U IEHEKHO-KPEAUTHOMN MOTUTUKH JIJISI CHSTUS
JaBJIEHUs ¢ 0OMEHHOT0 Kypca M 3allUThl 0aHKOBCKOM CHCTEMBI, €CJIM HE yAacTCs
MOOUITN30BaTh IOMOJHUTENbHYIO JOHOPCKYIO MOAepKKy. Ha npakTuke, cBoeBpeMEeHHOE
(bakTHyecKoe NMPeAOCTaBICHUE TPOrHO3ZUPYEMON JOHOPCKON NOIIAEPKKHU SBISETCS OJHUM U3
MIpeIBApUTENIbHBIX YCIOBUH ycIiexa cTpaTeruu opUinaIbHbIX OPraHoB, U JOHOPHI MOTJIH OBl
paccMOTPETh BO3MOKHOCTh YBEJIMUYEHHUSI CBOEH TIaHupyeMoit noaaepxku B 2009 roay,
YUHUTHIBasl HEOIArONpUSITHBIE BHEIIHEAKOHOMUYECKHE TIepcrieKTUBbl. Eie oquH gaxtop
pHUCKa IPECTaBISIET YA3BUMOCTh (PMHAHCOBOI'O CEKTOPA, M O(UIIMATbHBIM OpraHaM
He00X0IUMO MPOOJIKATh CBOIO paboTy HaJ IMJIaHAMH Ha CIy4yaill Ype3BbIYalHbBIX CUTYALIUM.

40. B cpennecpounoii nepcnekTuBe TaIKNKNCTAH MOKET BEPHYTHCH K BBICOKOIi
AUHAMHUKE JKOHOMHYecKoro pocra. [logaepxanie MaKpo3IKOHOMUYECKON CTaOMIIbHOCTH,
YCTpaHEHHUE Y3KHUX MECT B YHEPreTHUECKOM CEKTOpe M MpeKpalleHrne rocy1apcTBEHHOTO
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BMEIIATENbCTBA, OCOOCHHO B CETIbCKOXO035HCTBEHHOM CEKTOPE, SBIISIFOTCS
MIPEABAPUTEIIBHBIMU YCIOBUAMU JUISI TOCTUKEHUS TOCYJaPCTBEHHOM LIEJIM POCTA PEaIbHOTO
BBII na ypoBue 7 npouenToB. /ICA noka3bIBaeT, YTO IUIaHbI 3aUMCTBOBaHMM MTPaBUTEILCTBA
MOTYT OBITh OCYIIECTBUMBIMH, HO TOJIKO B TOM CJIy4ae, €CIIU 3alyIaHUPOBAHHBIC
MHBECTHUIIMOHHBIE IIPOEKTHI IPUHECYT OKUIAEMBIE BBITO/bI B IIJIAHE TTOBBIILICHHUS
SKOHOMHYECKOTO pocTa. B To ke BpeMsi rocyJapCTBEHHBIM OpraHaM HEOOXOAMMO MOBBICUTh
KaueCTBO U JEMCTBEHHOCTh COLUAIBHBIX PACXO/0B, YTOObI 3aKPENUTh U YMHOKUTh
JIOJITOK/TaHHBIE YCIIEXU B CHUKEHUU O€THOCTH, JOCTUTHYTHIE 3a MOCJIETHUE TO/bI.

41. Ilepconan MB® nogaep:kusaeT npocb0y opuIHaIbHBIX OPTraHOB 0
3aKJIIOYeHUH 10roBopeHHOcTH B paMkax [IPT'®. Dta 10roBopeHHOCTH TOMOXKET
o(uImaNEHEIM OpraHaM TOCTUYb LeJIel CBOSH SKOHOMHUYECKON porpaMMbl. OHa Takxke
OKaXKET MOIEPKUBAIOIIEE BIUSHNAE HA JPYTUX JTOHOPOB, KOTOPHIE YBEINYHUBAIOT CBOIO
oMoIlb TaPKUKHUCTAaHY, CO3/1aBasi Yy HUX YBEPEHHOCTb B TOM, YTO B CTPaHE MPOBOJUTCS
000CHOBaHHAsl 5KOHOMHUYECKast momTHKa. [Iporpamma moasepkeHa pruckam, HO, YIUThHIBAsI
MOJIO’KUTEIbHBIE PE3YJIBTAThl peanu3aluuu opunnansHeiMu opranamu [IM® u ux
TOTOBHOCTH B Clly4ae HEOOXOUMOCTH NMPUHSATH TONOJHUTENbHBIE MEPBI I JOCTUKECHUS
L[eJIeN IPOrpaMMBbl, HOBas IPOTpaMMa UMEET BBICOKHE IIAHCHI Ha YCIIEX.

42. IIpennonaraercst, 4To ciaeaywuue KoHcyabTanuu ¢ Tapkukucranom no Crarbe
IV 0yayT npoBeneHnsl B TeueHue caeAyIOIHUX 24 MecsilieB B COOTBETCTBUU C PELIEHUEM
HcnonHuTeNnbHOrO COBETa B OTHOIIEHUU LIUKJIA KOHCYJIbTALMN IS TOCYAapCTB-4JICHOB,
HMMEIOIINX JOTOBOPEHHOCTH ¢ MB®.
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Tabnuua 1. Tampkukuctan: OTaenbHble MakpO3KOHOMUYECKMe nokadaTenu, 2005-14

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
IMF/CR/08/382 Mepecm IMF/CR/08/382 Mpor Mpor. Mpor. Mpor. Mpor. Mpor.
nporp.
(EXeroaHoe MpOLEHTHOE U3MEHEHME, €CIN He YKa3aHo UHOe)
HauwvoHanbHble cyeta
PeanbHbiii BBI 6.7 7.0 79 7.0 79 5.0 20 3.0 5.0 6.0 7.0 7.0
Lednatop BBIM 9.6 203 2717 256 277 18.5 19.2 16.0 14.0 13.0 12.0 11.0
WHdpnaumsa WML (Ha koHew nepuoga) 71 125 11.8 16.0 11.8 11.0 13.0 10.0 9.0 8.0 7.0 6.0
Wndbnaums UML (cpeaHss) 73 10.0 204 21.0 204 12.8 124 115 95 8.5 75 6.5
(B npoueHTax BBIM)
WHBecTuuMM 1 cbepexenus 1/
WuBectnumn 14.8 13.7 220 206 20.7 20.1 16.6 16.8 15.8 17.2 17.6 17.9
ekrmoqas; VIHBECTULIMM B OCHOBHbIE CpeacTBa 13.8 12.8 211 19.8 19.9 19.1 14.6 15.8 14.8 16.2 16.6 16.9
FocynapcTeeHHble 7.8 6.8 14.1 13.8 13.9 13.1 10.6 9.3 7.8 8.2 8.6 8.9
YacTHoro cekTopa 6.0 6.0 7.0 6.0 6.0 6.0 4.0 6.5 7.0 8.0 8.0 8.0
Banosble HalMoOHarnkHble coepexeHns 121 10.9 10.9 113 11.9 1.3 6.9 8.5 8.7 116 13.8 14.5
FocynapcTeeHHble 4.7 8.5 7.9 6.5 7.8 5.9 3.6 4.0 3.8 5.1 54 5.5
YacTHoro cektopa 74 24 3.0 4.8 4.2 54 3.3 4.4 49 6.5 8.4 9.0
(B npouexTax BBM)
[Ooxopp! 1 rpaHTel 2/ 20.1 236 216 21.9 213 229 21.0 19.9 20.0 19.7 19.7 19.9
BK/THOYas: HaNoroBble MoCTynneHus 16.6 16.5 17.8 18.7 18.7 19.6 16.9 16.8 16.9 17.0 17.0 171
Pacxoppbl 1 uncToe kpeauToBaHne 23.0 219 278 292 275 30.1 279 252 24.0 229 229 233
BKITIOYas: Tekylume 15.1 15.0 13.6 14.5 12.4 16.1 16.3 15.3 16.3 16.5 15.6 156.5
KanuTasbHble 7.8 6.8 14.1 13.8 13.9 13.1 10.6 9.3 78 8.2 8.6 8.9
BanaHc (uckn.MM, rHaHcpyemoii U3 BHELLHWX UCTOYHUKOB) 2/ 0.5 0.8 1.6 1.0 1.3 -1.2 -0.5 -0.5 -0.5 0.0 0.0 0.0
BanaHc (skn. M, ctatucTUYecKne pacxoxaeHust) -3.1 1.7 -6.2 -7.3 -6.2 -7.2 -7.0 -5.3 -4.0 -3.2 -3.2 -3.4
BHyTpeHHe chuHaHcupoBaHue 0.3 -3.3 -0.7 -0.3 -0.7 15 1.0 1.0 1.0 0.6 0.5 0.9
BHelwHee uHaHcupoBaHue 26 16 6.6 76 6.4 5.8 6.0 4.3 3.0 26 26 25
(NPOLIEHTHBI POCT LUMPOKMX AeHer 3a 12 MecsALeB, eCni He yka3aHo UHOTO)
YucTble MHOCTpaHHble akTUBbLI GaHKOBCKOrO cekTopa -70.3 25.1 4.8 -20.8 =27 -0.3 5.9 4.8 5.6 9.8 17.8 1.5
YuncTble BHYTPEHHUE aKTUBbI GaHKOBCKOrO CekTopa 100.4 38.3 74.0 53.8 9.0 247 24 201 20.6 242 16.4 235
LLInpkoit nokasatenb AeHEXHON Macchl 30.2 63.4 78.8 33.0 6.3 244 8.3 249 26.2 34.0 34.2 35.0
PesepBHble AeHbM (NPOLIEHTHOE M3MeHeHue 3a 12 mecsiLieB) 29.2 49.2 40.3 273 29.6 227 121 15.0 204 235 239 26.8
CKOpOCTb LUMPOKMX AEHEr (Ha koHell nepuoaa) 7.7 6.1 4.7 47 6.1 4.7 6.8 6.5 6.2 55 4.9 4.3
MpouexTHas cTaBka (cepTucmukat HBET, B npoLieHTax) 7.0 77 7.3 .. 12.2
(B npoueHTax BBI1, ecnu He yka3aHO UHOTO)
BHeLwHwit cektop 3/
Bkcnopt ToBapos v ycnyr (aon. CLUA, npou. nameHeHve) 9.1 16.9 16.1 6.1 5.3 <71 9.2 10.4 10.6 8.4 8.9
WmnopT ToBapos u yenyr (aon. CLUA, npou. nsmeHexve) 325 57.9 42.4 35.8 3.3 -19.5 3.1 74 75 33 5.3
BanaHc cyeTa TekyLwmx onepaumia 2.7 -2.8 -11.2 -9.3 -8.8 -8.8 9.7 -8.3 =741 5.7 -3.7 -34
Toprosbiii 6anaHc -26.9 -35.1 -45.1 -50.5 -48.1 -42.9 -33.7 -34.1 -31.9 -30.1 -26.8 -23.3
nn 24 23 43 3.8 3.7 1.6 1.9 29 29 28 25 21
Bcero roc. v rapaHTUp. roc-Bom BHelw. aonra (npoueHT BBIM) 39.4 329 33.6 31.0 289 30.4 34.2 36.8 35.0 345 32.8 30.0
Barnosble oduumansHelie pesepsbl 4/ 91.0 1113 106.5 197.8 198.6 187.8 228.0 293.0 347.9 438.0 638.0 848.0
B Mecsuax umnopta 5/ 0.9 0.7 0.5 0.8 1.2 0.7 1.3 1.5 1.7 20 28 34
B NPOLIEHTaX LWMPOKNX AeHer 31.2 220 113 15.9 19.9 11.8 18.2 16.1 143 127 13.1 12.9
CripasoyHas uHghopmayus:
HomuHanbHeIii BB ( B MiH. CoMOHM) 72011 92722 12,779.7 17,177.6 17,609.3 21,373.2 21,402.3 25,571.5 30,609.1 36,663.6 43,937.6 52,184.7
HomuHanbHeii BBI (8 mnH. gonnapos CLUA) 23107 28113 37123 50142 51347 6,106.6  5,383.0 55187 62415 7,071.7 8,056.9 9,545.1
HomuHanbHbIi ahdeKTBHbIA BanioTHBIA Kypc (2000=100) 58.7 548 50.2 49.2
PeanbHbiii 9chheKTUBHbII BantoTHBIN kypc (2000=100) 88.9 86.5 84.4 90.9
CpepHuit BanioTHBIN Kypc (Comonu k aonnapy CLUA) 3.1 33 3.4 3.4 3.4

VICTOMHUKW AHHBIE TOCYAAPCTBEHHBIX CTPYKTYP 1 OLIEHKY COTPYAHUKOS MBO.

1/ OueHKn YacTHeIX n i BKIOYaIOT

2/ o6 Ganarc 3a 2006 He BKloYaET Crivcanve Aonra & pamkax MDRI, 4To oTpaxeHo B rpakTax. Pacxodsi no MM BKIOYaIOT MHBECTALN 3a CueT kpeauTos KHP
3/ HauuHasi ¢ 2005 roja, WIPsI 10 SKCTIOPTY U UMIOPTY OTPAXAHT NEPEXOA Ha TONMMHIOBLII MEXaHI3M NpH SKCTIOPTE anioMHUS. B 3TOM CBA3H, LPLI MO KCTIOPTY 1 UMMOPTY HIKE NPEALIAYLLIAX NeT.

4/ Banossie pe3epasi NPUBOAATCA Gea yueTa 3anokeHHbIx AenoauTos HBT.
5/ 3a , uto

B o6bemax.

Ha ocHose GapTepa, 1 uMNOpTa tuHacupyemoro kpeauTami KHP.
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Tabnuua 2. TagkXMKUCTaH: onepawuuy cektopa rocyapcTBeHHoro ynpasnenusi, 2006-2010 roapl

(B npoueHnTax BBI1, ecnu He ykazaHO nHoe)

2006 2007 2008 2009 2010
MporHos MporHos
O6Lme goxoabl U rpaHThbl 23.6 21.6 21.3 21.0 19.9
WToro goxoabl 18.9 20.5 20.5 19.1 18.9
HanoroBble noctynneHus 16.5 17.8 18.7 16.9 16.8
MopoxoaHbI Hanor 1 Hanor ¢ NPUGLINK 21 24 2.6 25 24
Hanor ¢ hoHaa 3apaboTHon nnatbl 2.0 2.0 2.0 2.0 2.0
Hanor Ha nmyLlecTso 0.8 0.7 0.7 0.8 0.9
BHyTpeHHWe Hanorn Ha ToBapbl U ycnyru 9.7 10.9 11.8 10.2 10.1
HOC 7.3 8.3 8.9 7.6 75
AKUM3bI U NPOYME BHYTPEH. KOCBEHHbIE HaNoru 25 2.6 29 2.6 2.6
Hanor ¢ mexayHapoaHowm Toproenu 1 onepaumn 1.8 1.8 1.6 15 1.5
HeHanorosble cbopbl 24 2.7 1.8 2.1 2.1
IpaHTbI 4.7 1.1 0.8 1.9 1.0
PuHaHcmpoBaHue MM 0.6 0.8 0.8 0.3 0.3
O6Lwue pacxoapl 1 KpeaUToBaHME MUHYC NorallueHne 21.9 27.8 27.5 27.9 25.2
Tekywme pacxodbl 15.0 13.6 12.4 16.3 15.3
Pacxoppl Ha ToBapbl 1 ycnyru 10.4 9.4 8.5 123 11.7
B3apaboTHas nnarta 41 4.1 4.1 51 5.4
Mpoune 6.3 5.3 4.3 7.2 6.4
Ynnata npoueHToB 0.5 0.5 0.3 0.6 0.7
TpaHcdepTbl 1 cybenamm 41 3.8 3.7 3.4 29
Pacxogpbl Ha KanuTanoBnOXeHUs 6.8 141 13.9 10.6 9.3
MI'A, ¢ BHeLWHUM pruHaHCUpoBaHNeM 3.1 8.6 7.9 6.8 5.1
0.0 58 54 34 2.0
¢ hvHaHcUpoBaHMEM U3 BHYTPEHHUX UCTOYHUKOB 3.7 5.5 6.1 3.8 4.2
KpegutoBaHne MunHyc noraiueHue 0.1 0.1 1.1 1.0 0.8
CraTucTnyeckoe pacxoxaeHue 0.0 0.6 -0.5 0.0 0.0
06w gedmunt/npocdmumT (Bkn. MM ¢ BHELWHMM (hMHAHCUMPOBaHWEM) 1.7 -6.2 -6.1 -7.0 -5.3
O6wmn gecdpuumt/npodmumt (uckn. NN ¢ BHELWH. dmHaHCpoBaHeM) 0.8 1.6 1.3 -0.5 -0.5
O6Lwee duHaHcupoBaHue (Bkn. MM ¢ BHeWHUM pruHaHcUpoBaHnem) -1.7 5.8 5.7 7.0 5.3
Yuctoe BHelLHee dmHaAHCMpOBaHWe 1.6 6.6 6.4 6.0 4.3
OcBoeHune 29 7.8 6.9 6.5 4.8
MporpamMHble kpeauTbl 0.4 0.0 0.0 0.0 0.0
[MpoekTHbIe KpeanThbl 25 7.8 6.9 6.5 4.8
Morawexne -1.3 -1.2 -0.5 -0.5 -0.5
Yuctoe BHyTpeHHee buHaHCMpoBaHue -3.3 -0.7 -0.7 1.0 1.0
HBT 1/ -4.1 -1.1 -1.0 0.9 0.0
Kommepuyeckune 6aHkm 0.0 -0.4 -0.3 0.0 0.9
BanoBsble nocTynnexns ot npusatnsaumm 0.6 0.1 0.6 0.1 0.1
CnpaBo4yHo:
HomwuHanbHbii BB (B MIH. COMOHM) 9,272 12,780 17,609 21,402 25,572

MCTOYHMKM: AaHHbIE, NPefoCTaBNEHHbIE BNACTAMW TafKUKICTaHa, 1 OLEHKU nepcoHana doHaa.

1/ FpaHTbl 32 2006 roa BKMOYAOT BKMOYaOT obneryeHve 3aaomkeHHocTH B pamkax MAPW B pasvepe 3.5 npouexTos BBI.

2/ BknitoyatoT 140 MITH COMOHM Ha hMHaHCUPOBaHWUE XITOMNKOBOAYECKOro cekTopa, 1 170 MnH comoHu B 2009 Ha cenbckoe XO3SICTBO.

3/ O6wwmit 6anaHc 2006 roaa uckniovaeT obnervyeHne 3afomKkeHHOCTU B pamkax MAPW, oTpaxeHHoe B rpaHTax.
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2006 2007 2008 2009 2010
1kB. 2ks. 3 ke. 4 k8. lon 1kB. 2ks. 3 k8. 4 k8. lon
MporHos Mpor.
WToro rocynapcTBeHHble A0XOAb! W FPaHTbI 2,190 2,763 830 916 988 1,023 3,758 959 1,205 1,133 1,191 4,487 5,094
Wroro poxoas! 1,754 2,621 808 888 946 967 3,610 959 970 1,027 1,126 4,082 4,551
Harnorosble aoxoab! 1,533 2,274 755 817 851 866 3,289 854 865 913 995 3,627 4,287
MopoxoAHbIi Hanor 1 Haror Ha npuGkbInb 194 305 100 118 116 119 453 120 121 133 158 532 612
Harnoru ¢ sapaBotHoi nnatbl 189 253 72 86 89 99 346 106 106 106 106 423 506
Haror Ha cobcTBeHHOCTb 7 92 26 32 31 33 121 31 37 44 63 174 219
BHyTpeHHWe Haroru Ha ToBapbl 1 ycnyri 902 1,398 487 498 550 547 2,081 520 516 555 592 2,184 2,575
HAC 675 1,061 374 373 413 411 1,571 397 385 413 432 1,626 1,909
AKUWM3bI ¥ NPOYME BHYTPEHHUE KOCBEHHbIE HAnNoru 227 337 113 125 137 136 510 124 130 143 161 557 666
Hanoru no BHeluHel Toproene 1 onepauvsm 171 226 71 84 65 68 288 76 86 75 7 314 375
Hanorv ¢ npogax, utoro 87 95 21 24 16 16 v 19 21 21 23 84 101
MoLWnnHLI Ha BBO3 TOBApPOB 84 131 50 59 49 53 211 57 65 54 54 230 274
HeHanorosble goxoab! 221 347 52 71 95 102 320 104 104 114 131 454 543
paHTsl /1 436 142 23 28 42 56 148 0 235 105 65 405 264
®uHaHcupoaHve M 59 107 23 28 42 56 148 0 32 32 7 72 79
Wroro pacxoap! v KpeaMTOBaHWE 3a MMHYCOM MoraleHns 2,032 3,554 1,062 922 1,523 1,332 4,840 1,322 1,380 1,753 1,525 5,982 6,451
Tekywwme pacxoas! 1,393 1,740 404 510 636 639 2,188 795 829 933 941 3,498 3,905
Pacxoapl Ha ToBapb! v ycnyri 967 1,197 268 371 435 a7 1,490 621 650 675 683 2,629 2,999
BapaboTHas nnata 384 525 131 158 194 244 726 251 262 284 295 1,093 1,371
Mpouee 583 672 137 213 241 173 764 370 388 391 388 1,536 1,628
Mnatexw no npoueHTam 46 59 16 8 21 10 54 30 19 40 47 136 169
TpaHccepTsl u cybenann 380 484 120 131 180 212 643 144 160 217 211 733 736
Transfers to households 346 445 11 119 169 194 593 127 137 194 181 640 658
Subsidies and other current transfers 34 39 9 12 " 18 51 17 23 23 30 93 79
KanutanbHble pacxogb! 634 1,806 546 400 859 651 2,456 386 538 777 564 2,269 2,381
MM ¢ BHeLWHUM hUHaHCUpoBaHUEM 291 1,100 427 161 609 187 1,385 277 309 550 324 1,460 1,301
B T.4.: Kpeantbl Kutas 0 746 361 98 470 23 953 80 143 280 219 721
BHyTpeHHu1e kanuTanbHble pacxoab! 342 707 118 239 250 464 1,071 110 228 227 243 808 1,080
KpeautoBaHue 3a MUHycOM noralueHns 2/ 6 8 113 12 28 43 196 140 13 43 19 216 216
CraTucTU4ecKoe pacxoxaeHue 22 -45 -55 -2 50 -74 -81
O6wwit 6anaHc (BKn. nc [ ) 158 -791 -177 -4 -585 -235 -1,001 -363 -175 -620 -333 -1,495 -1,357
O6uwwi 6anakc (yckn. MM ¢ BHeLWHUM huHaHCUpoBaHWEM 1 1 rpaHTel MITA) / 70 247 228 129 -18 -104 235 -86 102 -102 -19 -106 -135
Wroro dhmHaHcuposaHe -158 746 177 4 585 235 1,001 363 175 620 336 1,495 1,357
YucToe BHelwHee DUHaAHCUpOBaHUE 145 839 357 105 548 119 1,129 249 282 411 336 1,278 1,102
OcsoeHve cpeacts 269 993 406 132 573 98 1,208 277 309 439 364 1,389 1,222
MporpamMmHbie 3aiiMbl 37 0 0 0 0 0 0 0 0 0 0 0 0
KpeauTsl no npoektam 232 993 406 132 573 98 1,208 277 309 439 364 1,389 1,222
AwopTuzaums -124 -153 -48 -27 -25 21 -79 -28 -28 -28 -28 -1 -120
Yuctoe BHyTpeHHee hUHAHCUpOBaHUe -303 -93 -180 -101 37 116 -127 114 -107 209 0 217 245
HBT -379 -136 -145 -93 -7 70 -175 108 -113 203 -6 192 5
Kommepuyecuke GaHku -3 -47 -40 -12 -21 16 -57 3 3 3 3 10 225
Barnosble nocTynnexns oT npusaTMsaUum 57 17 5 3 65 31 105 4 4 4 4 15 15
Mpoyee HebGaHKoOBCKOE hrHAHCMPOBaHKE - pasHuLa 22 73 0 0 0 0 0 0 0 0 0 0 0

WcTounuk: Bnactn TamkukncTana; oLeHka cotpyaHukos MB®

1/ TpanTsi 3a 2006 04 BKIIOHAIOT BKTIOMAIOT OGTIET eHMe 3aA0MKeHHOCTH B pamkax MIPY & paamepe 3.5 npouetTos BBI

2/ BriowaioT 140 MITH COMOHM Ha (DHAHCHPOBAHYE XITOMKOBOAHECKOTO CEKTOpa, 1 170 MITH COMOHY B 2009 Ha Cenbckoe XO3AVCTED.

3/ O6uwi GanaHc 2006 rofa UcknioYaeT OBerieHUe safoMKeHHOCTM B pamkax MIPY, OTpaxeHHoe B rpaHTax.
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Tabnuua 4. T: : Cueta H: BaHka T: , 2006-10
(ocTaTok Ha KOHeL, nepuo/a, ecnu He ykasaHo uHave)
2006 2007 2008 2009 2010
nex. nek.  mapT VIOHb CeHT. nek. mapT VIOHb. CEeHT. niex. nex.
akT aKT akT aKT aKT IMF/CR/08/382 _ cpakT MpOrH. NPOTH. NpOrH. NpOrH. NPOrH.
(B MUNNMOHAX COMOHM)
YnCTble MHOCTPaHHbIE aKTUBbI 673 907 1,024 1,027 770 420 514 402 390 521 555 802
BKNloYasn: YnCTbIe MHOCTPaHHbIE pe3epBbl 707 1,030 1,147 1,138 879 530 624 521 517 657 699 954
Bcero pesepeos 860 1,206 1,319 1,308 1,023 594 685 531 687 838 1,026 1,397
Bcero kpaTkoCpoUHbIX NAaccUBOB 153 175 173 170 143 64 61 10 170 181 328 443
YucTble BHYTPEHHNE aKTUBbI 348 525 420 419 864 1,403 1,342 1,507 1,535 1,549 1,526 1,592
YUCTbIi KPEAUT OpraHam rocynpasneHns -636 -774 -919 -1,012 -1,019 =777 -949 -841 -954 -751 -757 -752
Kpeaut yactHomy cexTopy 1/ 932 1,162 1,188 1,248 1,684 1,979 2,114 2,210 2,389 2,240 2,262 2,355
Tpe6osaHus k Garkam 749 982 1,057 1,046 1,489 1,786 1,921 2,017 2,197 2,047 2,069 2,162
sKoyasn:
XNonKoBbIiA CeKTop 571 885 893 1,007 1,442 1,753 1,769 1,859 1,881 1,902 1,924 2,018
[MenosutHble ceptudukatel HBT -4 -10 0 -41 -36 -50 0 0 0 0 0 0
Kpeautbl Ana noaaepxku NUKBUAHOCTH 40 13 171 0 0 0
KpeauTsl HeGaHKOBCKOMY CEKTOpY 183 180 0 202 194 193 193 193 193 193 193 193
Mpouue cTatbu, HETTO 52 137 152 183 200 200 178 139 100 61 22 -1
8 m.4. : HepacnpeaeneHHas Npubbinb n pesepsbl (+ yobiTkn) -15 12 12 727 1,006 1,894
PesepsHble AeHbIM 1,021 1,432 1,445 1,446 1,634 1,823 1,856 1,909 1,925 2,070 2,081 2,393
[LeHbru B oBpaueHnn 883 1,123 1,136 1,229 1,443 1,505 1,566 1,595 1,633 1,785 1,787 2,020
Pesepsbl 6aHkoB 134 249 277 206 191 317 278 301 275 265 270 355
OBs3aTerbHble pe3epsbl 66 139 187 182 173 231 157 193 193 196 196 257
[pyrvie fenoauTsl 6aHkoB 68 109 90 24 18 86 121 108 82 69 74 98
(pocT 3a 12 mMecsiLieB B NPOLEHTaX OT Pe3epBHbIX AeHer)
PesepsHble AeHbrn 49.2 40.3 421 37.7 16.1 27.3 296 32.1 33.1 26.7 121 15.0
YnCTble MHOCTPaHHbIE aKTUBbI 53.4 229 33.0 294 -9.3 -34.0 -27.5 -43.1 -44.1 -15.2 22 11.9
BKnoyasi: Beero peaepsos 20.8 33.8 434 36.6 -8.6 -42.7 -36.3 -54.6 -42.9 -11.3 18.4 17.8
8KmoYas: YncTble MHOCTpaHHble peepsbl 58.4 31.6 416 35.2 -7.5 -349 -283 -43.3 -42.9 -13.6 4.0 12.3
YncTble BHYTPEeHHUE akTuBbl -4.2 17.4 9.2 8.3 253 612 57.0 752 771 41.9 9.9 3.1
eKToYas:
YnCTbI KpEAUT OpraHam rocynpaeneHus -60.8 -135 -13.0 -18.2 -12.6 02 -122 54 4.0 16.4 10.3 0.2
Kpeaut yactHomy cektopy 53.6 225 211 17.6 344 571 66.4 70.7 78.9 34.0 8.0 45
ekntoqas: [lenoanTHble ceptudukatel HET 33 -0.6 0.0 -36 -1.9 -28 07 0.0 28 22 0.0 0.0
Mpoyne cTaTby HETTO 3.1 8.4 11 8.8 3.5 44 28 -0.9 -5.8 -8.5 -8.4 -1.6
CripagoyHasi UHghopmayusi:
YncTble MexayHapoaHble pesepsbl (B MiH gonn. CLUA) 67 56 93 115 167 156 181 140 130 155 155 200
YncTble MexayHapoaHblepesepBbl (% OT LWMPOKOro nokasaTens [eH. Macchl) 15 7 1 15 21 15 21 17 17 21 22 24
BanoxeHHble MexayHapoaHble pesepsbl (B MnH gonn. CLUA) 140 241 241 216 91 0 0 0 0 0 0 0
OdpuumansHbIt 06MeHHBbI kypc (comoHu/aonnap CLUA) 3.43 3.46 3.45 3.43 341 3.45

WcTounuku: HBT; oueHku cotpyaxukos MBO.

1/in 2008, claims on banks was adjusted upwards to reflect the retention of the pledged deposits.
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Tabnuua 5. TapkukuctaH: MoHeTapHbIin 063op, 200610

2006 2007 2008 2008 2009 2010
niex. neK. mapT VIOHb CeHT. aex. mapT VIIOHb CeHT. nex. nex.
akT hakT hakT bakT bakT IMF/CR/08/382  hakT NPOrH.  MPOrH. NPOrH.  MPOrH. NpOrH.
(B MUNMMOHAX COMOHM, OCTATOK Ha KOHeL| Mepuo/ia, ECIIN He YkasaHo 1Have)

YncTble MHOCTPaHHbIE aKTUBbI -15 59 52 -169 -140 -509 -16 -86 -52 95 155 307
HBT 673 907 907 1027 770 420 514 402 390 521 555 802
Kommepueckue GaHkun -688 -849 -855 -1196 -910 -930 -530 -488 -441 -426 -400 -495

YucTble BHYTPEHHUE aKTUBbI 1553 2697 2688 2779 2867 4162 2942 3097 3071 2997 3011 3643
YucTbli KpeauT opraHam rocynpasneHns -674 -859 -1045 -1149 -1176 922 -1091 -980 -1091 -885 -889 -659

eKnoyas:
HBT -636 -774 -919 -1012 -1019 =777 -949 -841 -954 =751 -757 -752
Kommepuyeckue 6aHku -38 -85 -125 -137 -157 -146 -142 -139 -137 -134 -132 93
KpeawnT yactHomy cekTopy 2390 3794 -40 4341 4484 5530 4601 4687 4811 4572 4630 5088
Mpoyue cTaTby, HETTO -163 -238 -347 -413 -441 -446 -569 -609 -649 -689 -729 -786

LLnpokuii nokasaTtenb AEHEXHON MacChl 1530 2736 2832 2586 2715 3641 2908 2993 3002 3075 3149 3932

LLinpokuit nokasaTtesb AEHEXHOW MacChbl B COMOHM 1046 1447 1412 1495 1703 2284 1952 2010 2015 2065 2114 2640
BanioTa BHe 6aHkoB 825 1037 972 1064 1263 1693 1406 1360 1364 1397 1494 1760
[HenoaunTbl 220 410 440 432 440 591 546 650 652 668 620 880

[lenosanTbl B MHOCTpaHHON BanioTe 485 1289 1421 1091 1012 1357 955 984 986 1010 1035 1292

Bekcens k onnate 1/ 8 19 25 23 12 12 17 17 17 17 17 17

(pocT 3a 12 MecsiLieB B NpOLIEHTaX OT LUMPOKOro NoKa3aTensi AeHEeXHON Macchl)

LLinpokmit nokasaTtesnb AeHEXHOWN Macchl 63.4 78.8 777 53.2 29.2 33.0 6.3 57 16.1 13.2 8.3 249

YncTble UHOCTPaHHbIE aKTUBbI 25.1 4.8 14.8 29 1.6 -20.8 2.7 -9.0 4.6 8.6 5.9 4.8
HBT 39.0 15.3 210 18.3 -6.2 -17.8 -14.4 -22.0 -24.6 9.2 14 78
Kommepyeckue GaHkn -13.9 -10.5 -6.2 -15.4 7.8 -3.0 116 13.0 29.2 17.8 4.5 -3.0

YucTble BHYTPEHHUE aKTUBbI 38.2 747 63.8 50.9 275 53.5 8.9 14.4 11.3 4.8 24 20.1
YucTblii KpeaUT opraHam rocynpasrieHns -44.7 -12.1 -12.3 -15.6 -11.8 -2.3 -8.5 23 22 10.7 6.9 7.3
Kpeaut 4actHomy cekTopy 84.0 91.7 92.0 84.6 54.3 63.4 29.5 214 18.2 3.3 1.0 14.6
Mpoyue cTaTby, HETTO -1.1 -4.9 -15.9 -18.1 -15.0 -76 -12.1 9.2 -9.1 -9.2 -55 -1.8

Bexcens k onnate -0.1 0.7 1.0 0.6 -0.2 -0.3 -0.1 -0.3 -0.2 0.2 0.0 0.0

CripagoyHas uHghopmayus:

KpeauT yacTHomy cekTopy (MpoLeHTHOe n3MeHeHne 3a 12 mecsiLes) 49.1 58.7 56.2 49.1 34.2 457 213 14.9 10.8 2.0 0.6 9.9

CkopocTb o6pallerus 6.1 47 .. 4.7 6.1 6.8 6.5

[eHexHbI MynbTUNNMKaTop2/ 1.5 1.9 2.0 1.8 1.7 2.0 1.6 1.6 1.6 1.5 1.5 1.6

WcTounnkn: HBT; oueHku coTpyaHmnkos MBO.

1/ ObsizaTenbCcTBa NEpea UHBECTOpaMu, (PUHAHCHPYIOLLIMMU XITOMKOBbIV CEKTOP
2/ LLnpokuit nokasaTerb IEHEXHON MaCcChl AENEHHBIN Ha Pe3epBHbIE AEHLIU.
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Tabnuua 6. TagxukmctaH: MnatexHbii 6anaxc, 2006-2010

(MnH. gonn.)

2006 2007 2008 2009 2010
Act. Act. IMF/CR/08/382 Est. Q1 Q2 Q3 Q4 Year Proj.

Proj. Proj.  Proj.  Proj.  Proj.
CyeT TeKkyLumx onepauuii -79 -414 -466 -453 -180 -120 -92 -130 -522 -460
Banaxc no ToBapam u ycnyram 1/ -961 -1,788 -2,747 -2,655 -435 -501 -559 -540 -2,035 -2,053
BanaHc no ToBapam -986 -1,673 -2,534 -2,472 -413 475 475  -453 -1,816 -1,881
3kenopT 350 385 424 359 74 104 94 83 354 385
Wmnopt -1,336  -2,058 -2,959 -2,831 -486  -579 -569  -536 -2,170 -2,266
BanaHc no ycnyram 25 -115 -213 -183 -22 -26 -84 -87 -219  -173
BanaHc no noxoay -101 -1 -116 -1 -29 -29 -29 29 116 -120
BanaHc no TpaHcthepTam 984 1,484 2,397 2,313 284 410 496 440 1,630 1,714
8 MOM yucrie : NepeBoAbl MUTPaHTOB (HETTO) 903 1,416 2,315 2,210 260 389 473 426 1,547 1,624
CyeT onepaumii ¢ kanuTanom u MHaHCOBbIX onepaumit 183 409 588 576 140 58 17 98 412 495
KanutaneHble TpaHcdepTsl 127 31 50 51 0 8 8 2 18 57
ocynapcTBeHHbI cekTop (HeTTO) 32 273 374 313 60 68 101 81 311 227
OcBoeHue 82 308 417 352 70 78 110 91 349 264
8 MOoM yucrie: NPoeKTbl puHaHcupyemble Kutaem 217 279 277 20 36 70 55 181 113
Morawexve -50 -35 -42 -39 -10 -10 -10 -10 -39 -37
MpsiMble NHOCTPaHHbIE NHBECTULMN 66 160 190 190 25 25 25 25 100 160
YNA kommepuecknx 6aHKoB (- yBenuyeHue) 27 44 28 -91 11 12 4 6 32 20
3anoxeHHble geno3nTsl HBT -6 -102 241 241
Mpounit kanuTan u owmbku 1 nponycku 2/ 3/ -62 2 -296 -128 44 -55 -21 -17 -49 31
O6uwee canbgo 104 -5 122 123 -41 -62 25 =32 -110 35
CraTbu hHaHCUpoBaHUA -104 5 -122 -123 41 -30 -25 -30 -44 -65
V3mMeHeHve BanoBbix pe3epBoB (- yBenmyeHue) -20 5 -91 -92 56 -30 -25 -30 -29 -65
MB® (HeTTO) -85 0 -31 -31 -15 0 0 0 -15 0
Mokynku/npegoctaBneHne cpeacTs 14 0 0 0 0 0 0 0 0 0
Bbikyn/norawenune 99 0 31 31 15 0 0 0 15 0
LedvumTt buHaHcmpoBaHus 0 92 0 62 154 30
BeposiTHoe chmHaHcupoBaHue 0 92 0 62 154 30
BcemupHbivi Bark 0 20 0 0 20 10
MB® 0 40 0 30 70 20

A3BP 0 20 0 20 40

EC 0 12 0 12 24

CnpagoyHble cmambu:

BBI1 8 mun. gonn. 2,811 3,712 5,014 5,135 5,383 5,519
Canbao cyeTa Tekywmx onepauuii B npou. BBIM -2.8 -11.2 9.3 -8.8 9.7 -8.3
Banosble pesepBbl 111 107 198 199 228 293
(8 Mmecauax umnopra) 4/ 0.7 0.5 0.8 1.2 1.3 1.5
Bcero BHeLLHWI roc. 1 roc. rapaHT. 4onr 924 1,247 1,556 1,486 1,843 2,031
(8 npoueHTax BBIT) 32.9 33.6 31.0 28.9 34.2 36.8
Bcero npuunTatolieecs obenyxuaHme BHeWH. gonra 5 62 50 112 102 105 82
(B NnpoueHTax oT aKcropTa) 17.7 12.9 26.4 28.5 29.5 21.3

1/ Hauunas ¢ 2005 r. aKkcnopT v UMMNOPT OTPaXatoT nepexos Ha TOMUHT N0 3KCMOPTY antoMUHUS.

2/ BkntovaeT HakonneHue BanioTbl pe3naeHtTamun TampkukucTana.

3/ B 2008 r. BKMOYAET CHUKEHUE NMPOYNX MHOCTPaHHbIX 06513aTeNnbCTB B pedyribTate NoTepy 3anoxeHHbx Aenoautos HBET.

4/ Ucknioyas GapTepHyto TOProBIIio 3MeKTPUYECTBOM U MMMOPT CBA3AHHbIN C NPOEKTamMn (PUHAHCUPYIOLLMECS KUTAMCKUMU KpEAUTaMK.
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Tabnuua 7. TagkMKMCTaH: onepauun cekTopa rocyaapctseHHoro ynpasnexus, 2007-12 rogbl

2007 2008 2009 2010 2011 2012
1kB. 2kB. 3kB. 4KB. lon
OueHka [p-3 MMp-3 Mp-3 Mp-3  [p-3 Mp-3  [lp-3  [p-3
(B MynnmoHax cOMOHW)

O6wue coumanbHble pacxobl 958 1,284 386 415 507 559 1,866 2,373 2,961 3,682
OO6wwe Tekywime pacxobl 909 1,192 342 369 460 511 1,682 2,150 2,684 3,338
O6wwe kanuTanbHble pacxoabl 49 92 44 46 47 48 184 223 277 344
CoumanbHas 3awuTa

Tekywime pacxofbl 367 451 141 118 160 222 640 817 1,012 1,256
KanutanbHble pacxogpl 9 11 5 5 5 5 20 25 31 39
O6pa3zoBaHue
TekyLime pacxodbl 415 537 153 192 216 197 756 908 1,124 1,388
u3 Hux: obuiee obpasoBaHue 323 410 116 146 164 149 575 699 865 1,068
KanutanbHble pacxoabl 23 69 34 34 34 34 136 160 198 245
3apaBooxpaHeHue
Tekywime pacxogbl 128 204 49 60 84 93 286 426 548 694
U3 HUX. NEePBUYHOE U MECTHOE
3[paBOOXpaHEHNE 33 61 16 20 28 31 94 148 208 302
KanutanbHble pacxogpl 17 12 5 7 8 9 28 37 48 60
(B npoueHTax BBIT)

O6wme coumanbHble pacxofbl 7.5 7.3 1.8 19 24 26 8.7 9.3 9.7 10.0
O6wwe TekyLime pacxofbl 71 6.8 16 1.7 21 24 7.9 8.4 8.8 9.1
OO6wwme KanuTanbHble pacxoabl 0.4 0.5 02 02 02 0.2 0.9 0.9 0.9 0.9
CoumanbHas 3awmrta

Tekywime pacxogbl 2.9 2.6 0.7 06 07 1.0 3.0 3.2 3.3 3.4
KanuTanbHble pacxogbl 0.1 0.1 0.0 00 0.0 0.0 0.1 0.1 0.1 0.1
O6pa3oBaHue
TekyLime pacxoabl 3.2 3.0 0.7 09 1.0 0.9 3.5 3.5 3.7 3.8
u3 Hux: obLiee obpasoBaHue 2.5 2.3 05 07 08 0.7 2.7 27 2.8 29
KanuTanbHble pacxofbl 0.2 0.4 02 02 02 0.2 0.6 0.6 0.6 0.7
3apaBooxpaHeHune
TekyLime pacxoabl 1.0 1.2 02 03 04 04 1.3 1.7 1.8 1.9
U3 HUX: NEePBUYHOE N MECTHOE
3[ipaBOOXpaHeHne 0.3 0.3 01 01 0.1 041 0.4 0.6 0.7 0.8
KanutanbHble pacxoabl 0.1 0.1 0.0 00 0.0 0.0 0.1 0.1 0.2 0.2

CripagoyHo:

HomunHanbHble BBl 12,780 17,609 . 21,402 25,572 30,609 36,664

McTounukmn: Bnactu TagxukuctaHa; oueHka BecemupHoro baHka n cotpygHmkos MB®.
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Tabanua 10: CBoaHbIe pe3yabTaThl cTpecc-TecToB 1/

Jexadpb 2006 r. 2/ Jexadps 2007 r. 2/ December-08
Kon-po  Xymmm Jlyum Cucrema Kon-po  Xymume Jlyumme — Cucrema Kon-po  Xymmm Jlydm Cuctema
GankoBc/ ed/ wmed/ Gankos ¢/ 4/ 4/ Gankosc/ e4/ med/
KJICK < KIICK I/I';Mel:en KJCK < KIICK Hsmenen KJCK < KJICK Hsmene
12%3/ ue B % 12% 3/ ue B % 12%3/ Hue B %
A. Ba3ucuble (710 0K0B) 0 194 545 268 - 0 133 35.1 194 - 0 163 36.0 264 -
B. Crpecc-TecThbl HA YyBCTBHTEIBHOCTH
Kpeoummviii puck
Murpauus 2 kateropuit
TIpu ycnosuu 50% obecneuenus 0 16.1 524 238 -11.2 1 11.1 32.1 16.6 -14.5 0 13.8 331 23.0 -12.9
TIpu ycniouu HyneBoro obecreyenns 0 146 516 222 -17.2 2 10.1 30.8 153 -21.3 0 12,1 31.8 211 -20.0
KpynHeiiumii 3aemimx
TIpu ycnosun 50% obecneyeHus 0 135 524 21.6 -19.3 1 10.1 30.8 15.6 -19.5 0 13.8 307 222 -16.0
TIpu ycnoBum HyneBoro obecrneueHus 0 135 524 208 -22.4 3 55 29.0 14.6 -24.7 1 -4.8 302 213 -19.3
Bce KpymHbIE OTKPEITBIC TIO3HIHH
Tpu ycnoeun 50% obecnedeHns 0 1.4 524 183 -31.6 2 5.6 32.1 13.6 -29.8 1 55 331 187 -29.1
TIpu yclIOBHH HyJIEBOrO 0becreyeHus 0 03 524 16.0 -40.5 3 4.1 252 113 -41.6 2 0.8 302 16.2 -38.8
Banomuwiii puck
CrmkenHe Kypca o otH.k gosuiapy CIIA
Tonbko NpsMoe BO3/eHCTBHE 0OMEH.Kypca 0 20.3 559 309 152 0 17.2 41.2 23.0 18.7 0 146 40.1 29.2 10.7
JloGapuisisi HeNpsiM. BIMSIHHIE KpeauT. Prcka 0 13.9 552 25.6 -4.6 1 10.6 339 17.7 -8.8 2 58 349 23.0 -13.1
Puck np i cmasku il Kpueot )
HecopnajieHue 1o cpokaMm HorareHus 0 13.0 514 219 -18.4 2 8.1 31.7 14.7 -24.1 1 122 328 223 -15.4

Hcrounnk: Harmonanenpiii bank Tamkukuctana u onenka corpynaaukos MB®.

1/ Crpecc-TecTbl POBEICHbI HA OCHOBE JICTAIHBIX JaHHBIX OAHKOB, COCTABJIAIONIMX 95 MPOLEHTOB AKTHBOB GAHKOBCKOM CHCTEMBbI.

2/ Ucrounuk: Pecry6uka Tamkukucran: Onetka yctoifunBoctn (uHaHCOBOI cuctemsl, aexadps 2008 r., IMF/CR/08/371

3/ Kon-o Gankos ¢ KJICK umke 12-mponeHTHOr0 NpyAeHIHAILHOTO HOPMATHBA.

4/ Xynumii/JTyqnimii COOTBETCTBYET CaMOMy BBICOKOMY/HH3KOMY Koo duImenTy nocrarounoctn coberennoro kanurana (KJICK) otaenbHbIX 6aHKOB MO KakKIOMY CHIEHapHIO.
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Ta6auna 11: CBogHbIe pe3yabTaThl CTPecc-TecTa JHKBHIHOCTH 1/

Kownerr siexkabps 2006 . 2/ Koner gexabps 2007 r. 2/ Koner nexabps 2008 .
Kon-Bo Jedurmt Koxn-Bo Jedurmr Kon-Bo Jedunut
HENMKBUJIH  JIMKBUJHOCTH (B % HENMKBUIH JIMKBUIHOCTH (B % HEJIMKBUJH JIHKBHIHOCTH (B % OT
bIX OAHKOB  OT MPEIUIOKOBBIX bIX OAaHKOB  OT MPE/IUIOKOBBIX BIX GaHKOB MPEJIIIOKOBBIX
AKTUBOB) AKTUBOB) AKTUBOB)
MaccoBoe u3bsiTHe BHYTPEHHHX /IeNI03UTOB
TTocne mus 1 0 - 0 - 0 -
Tocne nus 2 0 - 0 - 1 -
ITocne mus 3 1 0.1 0 0.0 2 0.3
Ilocne nus 4 1 0.3 2 0.1 2 0.6
ITocne nus 5 1 0.8 2 0.4 3 1.0
MaccoBoe U3bsiTHe BATIOTHBIX /1eN03UTOB
Tocne ans 1 0 - 0 - 0 -
Tocne ans 2 0 - 0 - 0 -
ITocne nus 3 0 - 0 - 0 -
Tocne nus 4 0 - 2 0.6 3 22
Tocne ans 5 1 0.4 2 1.9 3 6.6

1/ Maccosoe CIKCTHCBHOC U3BATHUE ICTIO3UTOB B pasMepe 10 TMPOLECHTOB 6CCCp0‘{HbIX M CPOYHBIX JICTIO3UTOB B TCYCHHUE NATH HHEﬁ noapsna.
2/ Vcrounuk: Pecniy6nuka Taokukucran: OleHKa yCTOHYMBOCTH (PUHAHCOBOM cucTeMbl, nekabpb 2008 1., IMF/CR/08/371
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: T g it Yeroi

™, 2004 - 08 rr.

(B mporienTax, ecim He yka3aHO HHOE)

2004 2005 2006 2007 2008
Mapt Wions  Cemiops  Jlexaoph, Mapr Wioms  Cenmaiops  Jlexaops
JI0CTATOUHOCT KanuTaia
Kanuran [ ypoHst B % OT akTHBOB, B3BEIICHHBIX 10 PHCKY 38.7 342 27.8 252 21.6 21.8 19.4 222 222 22.8 242
OTueTHBIi. COBOK.KaNMTal K aKTHBaM, B3Bell. 1o pucky (K1-1) 44.7 379 30.4 27.8 235 233 21.3 23.8 239 242 29.2
Kauectso akrusos 1/
HepaGoTaroliye KpeauThl K COBOKYMHBIM KpeHTaM 20.6 143 113 10.7 9.7 6.6 4.8 58 79 8.6 9.5
HCKIIOYas ArpOHHBECTOAHK na. na na. na. na. na. na. na. na. na. na.
HepaGoTarolme KpeauThl MHHYC PE3epBbl K MHH. KanuTamy 19.3 16.1 182 20.2 19.9 133 8.2 11.7 18.4 19.0 16.8
Pe3sepBrl K HepabOTAKOIIMM KpEHTaM 47.2 36.8 27.8 259 258 245 40.5 30.7 21.1 269 325
BaHk#, PEeBBIAONIHE IMMHT Ha OJHOTO 3aeMIIHKa 2/ 3usl2 2u3l2 1n39 1wz 10 1u3 10 1u3 10 1us 10 1us 12 1n312 Tus 12 1us 12
JloXozbI H IPHOBLTLHOCTE.
OrtuertHast npubbLL OT akTHBOB (ROA) 29 4.7 3.8 2.5 2.8 2.9 2.7 2.7 2.7 2.7 2.0
OruerHast npuObLIL Ha akuMOHepHOTo KannTana (ROE) 10.2 17.2 16.1 13.4 16.0 174 16.8 15.7 15.7 15.0 11.0
JI0X0/1 OT MPOLEHTOB K BAJIOBOMY JI0XO1y 42.7 48.2 47.9 58.9 579 579 57.5 64.2 63.97 61.7 59.6
HenpoueHTHbIe 10X0/IbI K BAIOBOMY J0X01y 61.0 552 63.2 61.8 595 59.2 59.7 459 46.9 493 553
Pacxo/ibl Ha 3apIUIaTy K HENPOLEHTHBIM PACX0JIaM 25.8 271 21.6 28.6 26.5 26.1 265 345 35.7 339 32.1
Jlnksumocts
JIMKBHIHBIE AKTHBBI K OGILMM aKTHBAM 36.9 30.0 39.9 359 45.7 41.4 39.9 373 334 30.2 272
JIMKBHIH. aKTHBBI K cOEper. JIeNo3HTaM M 10 BOCTPeGOBaHHS 113.5 80.2 84.0 80.9 83.7 81.2 112.6 119.1 1349 120.8 104.1
JIMKBHIHBIE aKTHBBI KO BCEM JIENO3HTaM 71.2 549 579 58.0 66.5 623 61.3 63.1 83.5 70.1 60.0
UyBCTBHTEBHOCTH K PHIHOYHOMY PHCKY
Yucras OTKpHITas IO3HIMS B HHBATIOTE K KAIHTaTy 363 8.8 59 11.6 10.1 8.2 13.4 11.5 13.9 12.5 6.3
JUTHHHAs JUTHHHAs JUHHHAS JUTHHHAS JUTHHHAs JUHHHAS JUTHHHAs JUTHHHAs JUHHHAS JUIMHHAS  JUTHHHASK

Vctounmkn: Haumonanusiii Bank TaukHKHCTAHa; H OLleHKa COTPY/HHKOB MBO®.

1/ HepaBoTaromue KpeuThl BKIIOYAIOT TP KPEHTHBIX KNACCH(MKAIMK: OTC/ICKHBACMbIC, COMHUTEILHBIC H YOBITOUHBIC.
2/ JIaMHT Ha 0JIHOTO 3aeMIIMKA YCTAHOBIIEH Ha ypoBHE 25 npouenTos Kanutana (K3-1).
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Tabnwuua 13. TagkukuctaH: MoTpebHOCTU U UCTOYHUKN BHELLHero donHaHcupoBaHus, 2006-14 rr.

(B munnuonax gonnapos CLUA)

OueHka [MporHo3s
2006 2007 2008 2009 2010 2011 2012 2013 2014
O6wue noTpebHoCTM 129 449 506 560 497 488 459 349 413
Oedununt no TekyLiemy cuety 79 414 467 522 460 445 402 301 327
AmopTun3aumsa gonra 50 35 39 39 37 43 57 47 86
MHorocTopoHHuin 1/ 13 5 9 17 17 19 33 34 34
[BYCTOPOHHMI 37 30 30 22 20 24 24 13 51
O6LMe UCTOYHUKN 233 444 629 451 532 513 509 519 595
KanutanbHble BNvBaHWA 233 444 629 451 532 513 509 519 595
MpsiMble MHOCTPaHHblE MHBECTULMN 66 160 190 100 160 180 200 200 200
BeinnaTtbl 0T ouumanbHbIX KpeamTopos 2/ 208 339 403 367 321 277 255 290 363
Opyrve notoku 3/ -41 -55 35 -16 51 56 54 28 31
M3meHeHus B pesepBax (- yBenunyeHue) -20 5 -92 -29 -65 -55 90 -200 -210
®PurHaHcoBbIE pa3pbiB 84 0 31 -139 -30 -30 -40 -30 -28
McTounnkn dmHaHcupoBaHus 4/ -85 0 -31 139 30 30 40 30 28
MB® 5/ -85 0 -31 55 20 20 10 0 -2
ABP 40
EC 24
BceMupHbIn BaHk 0 0 0 20 10 10 30 30 30
WckniountenbHoe buHaHCMpoBaHmne 0 0 0 0 0 0 0 0 0

WcTounnku: Tagxkukckme BNacTu, oueHka nepcoHana doHaa

1/ WNeknovas MB®.

2/ Bknioyas NpOeKTHble KpeamTbl U rPaHThl.

3/ Bkrioyasi Bce Apyrue YncTble hUHaHCOoBbIE MOTOKM, @ Takue ownbKM 1 Nponycku.
4/ TampKvMKUCTaH NonyYun cnucaxve aonroe B pamkax MAPW B 2006 r.

5/ Undpel Ha 2009 r. 3a BblYETOM BO3paTa KpeauToB.
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Tabnuua 14: BoamoxxHocTn no Beinnatam nepeg MB®, 2006-14 rr.

2006 2007 2008 2009 2010 2011 2012 2013 2014
TexyLume 1 BO3MOXHble kpeauTbl oT ®oHga 1/
B munnuonax CAP 2/ 294 294 98 457 587 718 783 783 77.0
B munnuonax gonnapos CLUA 421 463 149 702 905 111.0 1215 1219 1199
B npoueHTax k akcrnopTy 6.4 6.0 1.9 93 110 122 120 111 10.1
B npoueHTax K BHeLLHemy gonry 3.5 3.0 0.7 29 3.4 4.0 3.9 3.6 3.3
B npoueHTax k BaroBbIM pe3epBam 37.9 435 75 308 309 319 277 19.1 141
B npoueHTax k kBoTe 338 338 113 525 675 825 90.0 900 88.5
BosBpat 1 obcnyxvBaHve
TEKYLLMX 1 BO3MOXHbIX KPeaUTOB
B munnuonax gonnapos CLUA 69.5 0.1 195 9.9 0.1 0.1 0.1 0.1 1.7
B npoueHTax k akcrnopTty 99.3 0.2 31.0 153 0.2 0.2 0.2 0.2 2.6
B npoueHTax k BHeluHemMy gonry 16.9 0.0 4.4 2.3 0.0 0.0 0.0 0.0 0.2
B npoueHTax k BanoBbIM pesepsBam 8.3 0.0 1.4 0.6 0.0 0.0 0.0 0.0 0.1
B npoueHTax k kBoTe 43.5 01 111 4.8 0.0 0.0 0.0 0.0 0.5
In percent of quota 79.8 02 225 114 0.1 0.1 0.1 0.1 1.9
[ns nHdopmaumm:
Banosble pesepBbl (B MunnnoHax gonnapc 111 107 199 228 293 348 438 638 848
Keota (B MunnoHax C[1P) 87 87 87 87 87 87 87 87 87

McTouHuku: Tagkukckue BnacTu, oLeHka nepcoHana ®oHga

1/ Ha koHeL, roga.

2/ OaHHas Tabnuua npegnonaraeT Boinnatbl PoHaom B pasmepe 78,3 munnvoHa CP B paMkax TpexneTHen nporpa
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Tabnuua 15: O630pbl 1 OTYMCIIEHUS] B pamKax TpexneTHern nporpammbl MNPId, 2009-12 rr.

[arta

LencTBne

OTuncneHus

Ha vnu nocne 13 anpens 2009 r.

Ha unu nocne 15 ceHtabps 2009 r.

Ha vnu nocne 15 mapta 2010 r.

Ha vnu nocne 15 ceHTtabpsa 2010 .

Ha wnu nocne 15 mapta 2011 r.

Ha vnu nocne 15 ceHtabpsa 2011 r.

Ha wnn nocne 15 mapta 2012 .

OpobpeHue nporpammbl MNPr®
3aBepLueHne nepeoro o63opa
3aBepLueHne BToporo ob3opa
3aBepLueHne TpeTbero ob3opa
3aBepLueHne YyeteepToro ob3opa
3aBepLueHne naToro ob3opa

3aBepLueHue wectoro ob63opa

26.1 munnuoHos COP
19.6 munnuoHos COP
6.52 munnunona COP
6.52 munnuona COP
6.52 munnuoHa CP
6.52 munnnoHa CP

6.52 munnunoHa COP

WcTouHuk: OueHka nepcoHana MB®.
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I[MMCbMO O HAMEPUHUAX
31 mapra 2009 r.

Ero IIpeBocxoauTensCTBy,

r-uy Jlomunuky Ctpocc-Kany,
JlupeKkTopy-pacnopsguTeto
Mexnynapoanoro Banmtornoro @onzaa

700 19-as ynuna, C.3.
r. Bammnarron, O.K., 20431

YBaxaembiii rocioguH Ctpocc-Kan!

ITo3BosbTE BBIPA3UTh NPU3HATEIBHOCTE MexayHapoaaoMy Bamornomy @onny 3a
OKa3bIBaEMYIO MOJACPIKKY HALIUM SKOHOMUYECKHUM pedopMaM B 3TOT KPUTUUECKUN IS
Halei 5KOHOMUKH MOMEHT. Paj coobmuTs Bam, uto Mel yernenHo 3aBepuiniu [Iporpammy
Mouutopuara MB® (CMII), kotopas oxBarbiBania nepuos ¢ 1 urons mo 31 nexadbps 2008
roga. [Ipenycmorpennsie B CMII napameTpsl IOMOIIM HAM COXPAaHUTh
MaKpO’KOHOMHUECKYIO CTAOUIBHOCTD B CII0KHBIX BHEIIHUX yciaoBusax. Kpome Toro, Hamu
HaydaTa paboTa 0 yCTPaHEHUIO HEJOCTATKOB, BBIABICHHBIX BO BPEMs HEJJABHO
MPOMU30LIEALIETO CITydasi IPeAOCTABICHHs HEAOCTOBEPHOM HH(OPMAIIMH, MBI TAKKE
obecnieunniu Bo3BpaT MB® Bcex cpeicTB, KOTOpbIe ObUIN MPEAOCTaBICHBI 0€3 COOMI0IeHUS
COOTBETCTBYIOIINX TPEOOBAHUHA.

MsI Bcepre3 03a00ueHbl TeM, uTo B 2009 rony skoHoMuka TapkuKucTaHa UCTIBITHIBACT
HeOJaronpusaTHOE BIUSHUE BHEIIHUX YCIOBUN. 3aMeIeHne TeMIoB pocta B Poccun n
KaszaxcraHe npuBesno K pe3KOMy COKpAIEHHIO IPUTOKA JIEHEXHBIX IIEPEBOIOB, a HA AKCIOPT
XJIOIIKA ¥ AIFOMHUHHS OTPULIATENIBHOE BIMSHUE OKA3bIBAET COKPAILICHUE CIIPOCA U MTaJJCHUE
MHpPOBBIX LIeH. B pesynbrate Ta/sKUKUCTaH CTAIKUBAETCA C CEPhE3HOU OIPAaHUYEHHOCTBIO
OIOJIKETHBIX CPE/ICTB M BHEHIHETO (PMHAHCHPOBAHMS, & TAK)KE C BO3HUKAIOIIEH
HaNpPsHKEHHOCTHIO B OAHKOBCKOM CUCTEME, M SKOHOMHUYECKYIO aKTUBHOCTD B JIYUIIIEM CITydae
MO’KHO Ha3BaTh 3aMEICHHOH.

Ha stom ¢one B xozne cocrossiieiics 5-18 ¢esparnst 2009 roga Muccun Mbl HaYalu
obcyxaenue ¢ nepconaioMm MB® HOBOI mporpaMMbl, KOTOpasi MOTJIa ObI OBITH TIOIIEPIKAHA
B pamkax MexaHu3ma GUHAHCHPOBAHUS HA LM COKpAIICHUS OSTHOCTH U CONCHCTBUS
skoHOMHuYeckoMy pocty (ITPT'®). Mue npusitHO cooOmuTh Bam, 4To HAaMu TOCTUTHYTA
JIOTOBOPEHHOCTH ¢ nepcoHanoM MB® o tpexroanunoi nporpamme (1 anpenst 2009 r. — 31
MapTta 2012 r.). DTa mporpaMMa OCHOBBIBAETCSI HA TOM (YHIAMEHTE, KOTOPBIA ObLIT 3aJI0KEH
B xo1e CMII, u npenycmaTpruBaeT MaKpOIKOHOMHYECKHE TTapaMeTphl, KOTOpbIe oOecreyaT
MOAJEPKKY HAIIUM YCHUJTUSAM IO SKOHOMHUYECKOM CTaOMIIN3alMK U OCYIIECTBICHUIO
CTpYKTypHBIX pedopm. B vactHOCTH [TPI'®D momoxkeT HaM B penieHuu mpodiIeM, ¢ KOTOPBIMU
TamKukHUcTaH CTaTKUBAETCS B CBA3H C HBIHEIIHUM TJ100aTbHBIM 9KOHOMUYECKUM CIIaJIOM.
Y4YuTHIBas, 9TO MEKIYHAPOTHBIC PE3EPBBI HAXOASITCS YPE3BBIUAITHO KPUTHIECKOM YPOBHE,
HaM TpeOyeTCs BHEIIHSIS TIOMOITb TSI CO3/1aHusI 00JIee YCTOMYMBOM U CaMOIOCTaTOYHOM
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CTPYKTYPbI SKOHOMHKH, a TAK)Ke JIJIsl YKPETUJICHHsI HAIIEH MO3HUIIUHU TI0 MJIATeKHOMY OallaHCy.
CoOOTBETCTBEHHO, LIEHTpAIbHOE MeCTO B 3TOM nporpamme [IPT'® orBoauTcs mepam,
HaIpaBIICHHBIM Ha TOJJIEpXKaHUE BHEIIHEH 1 OI0/KETHON CTAOMIIBHOCTH MPU 00ECTICUCHUN
MOAJEPKKH SKOHOMHYECKOTO pOCTa U cokpaieHus 0eqnoctu. [Iporpamma
MIpeIyCMaTPUBALT S/l MPEIBAPUTEIHHBIX MEp, KOINYECTBEHHBIX KPUTEPHUEB Pealln3alliu
MPOrpaMMbl, UHIUKATUBHBIX LEJEBbIX MMOKa3aTeeil, U KOHTPOJIbHBIX MOKa3aTesneit
CTPYKTYPHBIX pedopM (OHH MPUBOAATCS B puiiaraeMoM MemMopaHayMe 00 SKOHOMUYECKOH
u punancoBoi nonmutrke (MODII) u B Texanueckom memopanayme (TM)), Ha ocHOBe
KOTOPBIX MBI CMOKEM CJICIUTh 32 XOJIOM pealli3allii Halllel PorpaMMbl pedopM.
Hacrosiium mbl mpocuM MCOTHUTENBHBIN COBET YTBEPAUTH TPEXTOJUUHYIO IPOrpaMMy
[TPI'® ¢ noctynom K pecypcam B 06bemMe 90 IpOIeHTOB OT KBOTHI Ta/)KHUKUCTaHa,
paccuntannyto Ha nepuon ¢ 1 anpens 2009 rona nmo 31 mapta 2012 roga. OnHako, Mbl
peano4au 061 00siee BEICOKHIA JOCTYII.

[IpaBUTENBCTBO CUUTAET, UYTO MEPHI MOJTUTUKH, U3TI0KEHHBIE B MpuiiaraeMoM MODII,
SIBIITFOTCS TOCTATOUHBIMHE ISl TIOCTHIKEHUS TIeJIel €ro MporpaMMbl, HO IPUMET JTH00bIe
JIOTIOTHUTENbHBIE MEPbI, KOTOPbIE MOTYT JIJIsl 3TOTr0 noTpedoBaThcsi. Mbl Oyaem
KOHCYJIbTUPOBATHCS ¢ MB® 110 MOBOYy IPUHATHS TAKUX MEP, a TAKKE IEepel TEM, KaK
BHOCHUTB JIFOOBIC M3MEHEHHSI B MEPHI TTOJIMTUKH, M3J10’keHHBIe B MO®DII, B cooTBETCTBUH C
nonuTuKo MB® B OTHOLIEHUH NTPOBEACHUS TAKUX KOHCYJIBTALMI. MBI HAMEPEHBI
MPOAOJIKATH TECHBIE KOHCYJIbTALMU ¢ IepcoHaToM MB® u cBOeBpeMEHHO MPEIOCTABIISTh
nH(pOpMAIIHI0, HEOOXOTUMYIO JIUISI OTCIICKUBAHUS U3MEHEHUN B SKOHOMUYECKOW CUTYallUU U
xoJa peanin3auuu Mep noJutuku B pamkax [IPI'®. Kpowme Toro, [IpaBuTeascTBO roTOBO
MPUHSATH JTHO0BIC JOMOIHUTEIBHBIE MEPHI, KOTOPBIE MOTYT MOTPEOOBATHCS ISl TOCTHIKCHUS
00IIUX TIeJIeH MPOTPaMMBI.

B cooTBeTcTBHY € MPUHIMIIAMY MPO3PAYHOCTH, KOTOPBIX MbI IIPUJIEPKUBAEMCS, MBI
HACTOSIIIUM ITPOCUM OIMyOJIMKOBAaTh OTYET NepcoHana MB®, HacTosIiee michMo O
HaMepeHusax BMecTe ¢ npuwiaraeMbiM MO®IT u TM (BkiIrodast Bce MPUIIOKEHHUS ), a TAKIKE
npyrue cBszaHubie ¢ [IPT'® noxymenTs Ha BeO-calite MB® B cetn HTEpHET.

IIpumure, Bame [IpeBocXoauTenbCTBO, YBEPEHU B MOEM BECbMa BEICOKOM K Bam
YBa)XKCHHH.

Omomanmu PaxmoH,
[Ipesunent Pecny6nuku TamkukucTan
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Tabnuua 1. TagxuknctaH: KonnyecTBeHHble Kputepun peanusaummn npporpammsl MNPI® Ha 2009 r.

(B MUNIMOHaX COMOHM, ECNU He yKa3aHo uHaye)

2008 2009
KoHeL fekabps KOHeL| MapTa KOHeLl MIOHA  KOHeL| CeHTAbpSA  koHew Aekabps
OueHka MporHo3 KK Mun KK
KonuyecmeeHHble kpumepuu peanusayuu npoepammbi (KK)
. MakcumanbHbIi pasmep COBOKYMHOTO M3MEHEHWS YNCTbIX BHYTPeHHUX aktueoB HBT 1/ 2/ 194 244 304 313
. MyHMManbHBIN pa3mep COBOKYMHOMO OBLLErO M3MEHEHNUS 0GbEMA YNCTBIX MEXAYHAPOAHbLIX PE3EPBOB (B MUNIIMOHAX
-41 -51 -26 -26
ponnapos CLUA) 1/ 2/
. HyneBow MakcumanbHbIN pa3mep HOBOro KpeauToBaHus, npegoctaensemoro HBT yacTHOMy cekTopy (MOCTOSHHbI 0 0 0 0
KONMMYECTBEHHBIV KpUTEPUIA peanuaaumm nporpammbl) 2/
. MyuHMManbHBIN pasmep COBOKYMHOro obLuero canbao GloaxeTa cekTopa rocyAapcTBEHHOro yrpasneHus 6e3 yyeta 86 16 86 106
urHaHCMpyeMol U3 BHELLHUX UCTOYHMKOB MU 1 cooTBeTCTBYOLWNX IPaHTOB 2/ - B B
. MakcumanbHbI ypoBeHb 3aA0MKEHHOCTM NO 3apaboTHON NnaTe B CEKTOpe roCyAapCTBEHHOTO yNpaBneHust U no 0 0 0 0
NEHCUsIM (NMOCTOSIHHBIN KOJNIMYECTBEHHbIN KPUTEPUI peanu3auum nporpaMmmel)
. MakcumanbHbI 06beM NPUBNEYEHWSI UNW rapaHTUPOBaHWS NOBOro HENbroTHOTO BHELIHEro AoMra (MOCTOSIHHbIN 0 0 0 0
KOMUYECTBEHHbIN KPUTEPUIN peanvaauumn Nporpammbl)
. MakcumanbHbIi 06bemM 0CBOEHUSA NbFOTHOMO BHELLHEro huHaHCUpoBaHus (B munnuoxax gonnapos CLUA) 2/ 70 147 258 349
. HoBas npocpoyeHHas 3a40/mKeHHOCTb MO BHELUHWMM NnaTtexam (MOCTOSHHbIA KONUYECTBEHHbIN KpUTEpUiA peanusawmm 0 0 0 0
nporpammbl)
UHOukamusHble yenesbie nokazamenu (Myn)
MwuH1ManbHbIN ypoBeHb cbopa Hanoros 2/ 854 1,719 2,632 3,627
MuHMManbHbIN ypoBeEHb couMarnbHbIX PpacXodoB M pacxogoB Mo cokpalleHuo begHocTn 2/ 386 801 1,307 1,866
CripagoyHo:
YucTble BHyTpeHHWe akTuebl HBT (B Munnapagax Comou) 2/ 1,342 1,536 1,586 1,646 1,655
YucTble MexayHapoaHble pesepBebl (B MunnunoHax gonnapos CLUA) 2/ 181 140 130 155 155
Hopma obsi3aTenbHbix pe3epsoB, AeiicTeyowas Ha 12/31/2008
[enoantbl B COMOHU 9
[lenosanTbl B MHOCTPaHHON BantoTe 11
[MoralueHne BHELWHWX rapaHTun 6 5 5 5
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1/ Mo nporpamMmmHomy ob6meHHOoMyY Kypcy Ha 12/31/2008
2/ Hapacratowum ntorom ¢ 1 siHBapsi roga
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Tabnuua 2. TagknknctaH: NpeaBapuTenbHbie Mepbl U NMPOrpaMMbl U KOHTPOSIbHbIE MOKa3aTenm
CTPYKTYpPHbIX pedopm Ha 2009 rog

[ata

lpedsapumernbHbie MepbI

[MpUHATE KOMNMEKCHBbIN NNaH AeACTBUN

(c ykasaHveMm CpoKOB ero peanvaauum)

Mo peLLeHnto Bcex NpobreM 1 BbINMOMHEHNIO
BCEX PEKOMEHAAL MM, OTMEYEHHbIX B OTYETE
0 pesynbTaTax crneyunanbHoro ayguta
HauvoHanbHoro 6aHka TagXukucTaHa.

OnybnukoBaTb pesiome oT4eTa 0 pesyrnbrarax
cneumanbHoro ayanta HaumoHansHoro 6aHka

TagXukncTtaHa 3a, No KpanHen Mepe, LWeCTb MECALIEB.

MpoBecTn BHELWHWIA ayanT YmcTon nosnumm HBT

no mMexayHapoaHbiM pe3epBaM Ha 31 gekabps 2008
roga v npegocTaBuTb OTYET O pesynbTaTtax ayauTa
nepcoHany MBo®

Ha3sHaunTb BHelLHero ayaMtopa Ans nposeaeHuns
ayanta oMHaAHCOBOW OTYETHOCTU HaumoHanbHoro
6aHka TapkukncTaHa 3a UHaHCOBLIN rog,
3akaH4mBaowmnca 30 anpensa 2009 roga B
COOTBETCTBMM C MEXAYHAPOAHLIMU ayaNTOPCKUMHN
craHgaptamu (MAC)

MpencTtaBuTh B [NapnameHT nonpaeku k 3akoHam 06
HBT 1 o koMmep4ecknx 6aHkax no

nosogay: (i) HasHaueHunsa MNpepcenatens HBT n ero
3amecTuTenen Ha MPUKCUPOBAHHBLIV CPOK, He
coBnagamLmi ¢ n3bmnpartenbHbIM LIUKIIOM, 1 YETKOro
yKa3aHusl B 3aKOHEe OCHOBaHWUI 41151 OCBOOOXAEHUS X
OT 3aHMMaemMon JormkHocTy; (i) TpeboBaHus 06

O6ocHoBaHue

20 noHen go 3acepaHus
VcnonHutensHoro CoBeTa

5 gHel oo 3acepaHus
[0 3acefaHus
WcnonuutenbHoro CoseTta

5 pHen go 3acepaHusa
WcnonHutenbHoro CoseTa

5 nHen oo 3acepaHus
[0 3acefaHus
WcnonHutenbHoro CoseTta

5 pHen go 3acepaHus oo
3acenaHus MicnonHUTenbHoro
CoseTta

oL ManbHOM YCTaHOBIIEHUM 1 pacKpbiTn GeHedurumapHbIX
COBCTBEHHUKOB KOMMNaHWUIA, 3aperncTpmMpoBaHHbIX B AreHTCTBe
No LieHHbIM Bymaram npu MuHucTepcTee MHaHCOB, 1 APYruX

YNOMHOMOYEHHbIX OpraHax, Bkniovas hMHaHCOBbIE YYpeXaeHus;
(iiil) yTOuHEHMs NONOXeHWN, KacaloLXCa KOH(NNKTOB NHTEPECOB,
NPUMEHNTENBHO K PYKOBOACTBY U COTpYAHMKaM HauunoHansHoro
OaHka TamKknkncTaHa, n TpedoBaHMst O PacKkpbITUN UMK
WMHpopMaLMn 0 NpuHagexawemM UM IMYHO JOSNIEBOM ydacTun B
(PUHAHCOBLIX YYpPEXAEHMAX 1 00 0TKase OT ydacTUs B NPUHSTUM
oduLManbHbIX pPeLlEHNA B OTHOLLEHUN 3TUX YYPEXAEHWA.

Cratyc

YnyqywuTe ynpasneHve
LleHTpanbHbIM 6aHKkoM

Mpo3payvHoCTb

MpegocTtaBuTb rapaHTUm
doHay

Ynydwute ynpasnexHve
LeHTpanbHbIM 6aHKoM

YnyywuTb ynpasneHue
LieHTparnbHbIM GaHKOM
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Tabnuua 2 (npogormkeHune). TampkmkucTaHn: MNpegBaputenbHblie Mepbl M KOHTPOSbHbIE MOKa3aTenm

CTPYKTYpPHbIX pecopm Ha 2009 rog

Hata
KoHmporsbHbie nokazamersnu cmpyKmypHbIX pechopm
HaumoHanbHbI 6aHK TamKNKMcTaHa BbIMyCTUT LIMPKYISP, KOHeL, NIOHS
B KOTOPOM OyayT onpeaeneHbl YCroBus NpeaocTaBieHus
NNKBUOHOCTU, BKIOYas MakCUMaribHbIA CPOK NoralleHunst
Tp¥ Mecsua 1 NpuemMremMoe 3anorosoe obecneyeHue.
3akpbITb ynpaeneHne HauunoHanbHoro 6aHka TamKkmMkucTaHa KOHEL|, NIOHSA

Mo peanusaumu ctpaTerny paspeLleHns 4OSroB XITONKOBOro
cekTopa

CdpopmumpoBaTtb pabouyto rpynny ¢ yyactvem [paButenbcTBa
n HauunoHanbHoro 6aHka TamKknknctaHa anga BoeipaboTku
cTpaTeruun pekanutanmsaumm HaunoHansHoro 6aHka
TampknkncTaHa

MpWHATE cTpaTernio pelleHusi npobnemMbl 4ONTOB
XOMKOBOrO CeKTopa.

Kaxxgble wecTb MecsiLeB NybrMkoBaTb OTYETbI O BHELLHEM
ponre Ha Beb-cante MuHucrtepctea puHaHCOB

OnybnukoBaTb NPOBEPEHHYIO ayaMTOM (DMHAHCOBYIO
OTYETHOCTb BMECTE C OTYETOM O pesyrbTaTtax ayauTa
dunHaHcoBoun oTyeTHOCTM HaumoHanbHoro 6aHka
Tapxuknctada 3a 2009 pmHaHcoBbIv roa Ha Bebcante HET,
AOCTYMHOM BHELLHMM MONb30BaTensam

ExxekBapTanbHO NPOBOANTbL BHYTPEHHUI ayaAnT (OMHaAHCOBOW
oT4yeTHOCTM HaumoHanbHoro 6aHka TagKUKMCTaHa ¢
obcyxaeHnem pesynbtatoB Ha lNMpaBneHun HauynoHanbHoro
OaHka TagpkumkncTaHa

"ocynapcTBeHHbIE NpeanpusaTus, NpeacTaBnsowme
OTYETHOCTbL B MOAPAa3aeneHne No MOHUTOPUHTY Mpu
MuHucTepcTBe hMHAHCOB, AOMKHbLI NPEeACTaBUTL CBOU
dmHaHcoBble nnaHbl Ha 2010 rog Ansa yTBepXXaeHna BmecTte
C feknapaumen o KopnopaTuBHbIX HAMEPEHUSIX

B oTHOLWeHNN bHaHCOBOW OTYETHOCTU « Tanko» 3a nepuop,
¢ 2006 no 2008 rr. BkMOYUTENLHO ByAeT NpoBeaAeH ayauTt
NPU3HaHHON MEeXAYHapOAHOW ayaANTOPCKON hupMon (OaHOM
13 «B6onbLIOW YETBEPKUY ), U OTYETLI O pe3ynbTaTtax ayauta
OyayT onybnukoBaHbl Ha canTe KoMmnaHuu B ceTn NHTepH

KOHeL UoHA

KOHEeLl NKHA

KOHeLl NKHA

KOHeL, gekabps

O6ocHoBaHune Crartyc

YKpenuTtb a¢ppeKTMBHOCTb
peanu3auuyM MOHeTapHoOW
MONMUTUKMN.

YnpasgHUTb HEOCHOBHbIE
OYHKLNK

Ycunmtb cnocobHOCTb
LeHTpanbHoro 6aHka B
npoBeaeHUn MOHeTapHOM
NONIUTUKN U HE3ABUCUMOCTU

CHSITb PUCK MaKpO3KOHOMUYECKOM
HeCTabWbHOCTU, NMOBbLICUTL
noTeHuMan pocTa

Mpo3payvyHoCTb

Mpo3payHoCcTb

KOoHel p,eKa6p;| Yeunutb ynpasneHune

LUeHTpalribHbIM GaHKoM

KoHeL, aekabps ObpaTUTbCS K YCINOBHBIM

KoHeL, aekabps

obsizatenbcTBam

Mpo3payvHoCcTb
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PECITYBJIMKA TAJZKUKUCTAH

HNPUJIOXKEHMUE I: Memopanaym 00 3JKOHOMHYECKOH U (MHAHCOBOW MOJMTHKE
(MD®II) na 2009-2012 rr.

31 mapta 2009 r.

I. BBEJEHUE

1. B nannom MemopaHyMe u3naratoTcs Mepbl 5KOHOMUYECKOHM U (PMHAHCOBOM
nonutuku [IpaButenscTBa Tamkukuctana Ha 2009-2012 rr. Hama nporpamMmma HanesneHa Ha
noJiiep >kKaHue MaKpOIKOHOMHUYECKOH CTaOMIBHOCTH, YCKOPEHUE SKOHOMUYECKOTO POCTa U
COKpalieHre 0eJHOCTU B YCIOBHSIX HBIHEUTHETO IrI100albHOI0 KPpU3Kca, KOTOPbIH OyaeT
UMETH TsDKEJbIe ocaeACcTBU 1 TakuKkucTana. OTU MepbI OJIUTHKYU TaKXKe
MIPEANOIIAraeTCs MOJ0XKUTh B OCHOBY HOBOM TPEXTOAUYHON MTPOrpaMMBbl, MOAAECPKUBAEMON
MB® B pamkax Mexanu3ma (puHaAHCUPOBAHUS HA IEJTU COKPAILLICHUS OeTHOCTH U
coneicTBus IKoHOMHUYEecKoMY pocTty (I[TPT'®D), u, kak MbI HagieeMcsl, OHU TTO3BOJISAT MTPUBJICYD
JIOTIOJTHUTENBHYIO JJOHOPCKYIO MOAJIEPKKY.

2. B 2009 roay TamkukucTaH CTOIKHETCS C CEPhEe3HBIMHU MOCIEACTBUSAMHU III00ATBHOTO
Kpu3uca. B 0CHOBHOM ero BIUsHUE OYAET MPOSBIATHCS B 0KUJAEMOM PE3KOM COKPAIICHUH
JICHE)KHBIX MEPEBOJIOB, a TAKKE B COKPAIIICHUH CIIPOCA U MAJICHUU 1IEH Ha HAIIIX
TPaJUIIMOHHBIE SKCIIOPTHBIE TOBAPHI — ATIOMUHUN U XJIONOK. B pe3ynpTare 3T0ro
3HAYUTEIBHO YXYJIIIAETCS BHEIIHSS MO3UIMS TaPKUKUCTaHa, U Mbl Oku1aeM, 4to B 2009
roJly TeMIibl pocta peaabHoro BBII BpeMeHHO 3aMeIATCs U OKaXKyTCsl HUKE HALLIErO
1IEJIEBOTO YPOBHS B 7 1 00Jiee MPOILIEHTOB, Ha KOTOPHIH Mbl BHOBb PACCUUTHIBAEM BBIUTH K
KOHILY OXBaThIBAEMOI'0 MPOrPaMMOM NIEPHO/Ia.

3. B sTux ycnoBusix Haia nporpamma, Mpe/e BCero, HarnpanjieHa Ha Moep>KaHue
MaKpOIKOHOMHUYECKOM CTaOMIIBHOCTH, KOTOpas Obljla TOCTUTHYTA B XO/I€ pealn3aluu
[Tporpammer moruTopuara MB® (CMIT) B 2008 roay, Ha yCKOpEHHE CTPYKTYPHBIX pedopM,
OKa3aHMe MOJICPKKU MAIIO0OECTICYEHHBIM U YSI3BHUMBIM CJIOSIM OOIIECTBA, a TAKXKE Ha
MOBBILIEHUE POJIM YACTHOTO CEKTOpa B SKOHOMHUKE. KoMIieke Mep MoJUTHKH,
MPEIyCMOTPEHHBIN B paMKax OyIyIIei mporpamMmbl, IBUTCS TPOJAOKEHUEM TeX MeEp,
KOTOpbIe ObLIN peann3oBaHbl HaMH B Xoe BbinoiaHeHust CMII, u B wactHocTH Oyner
OCHOBBIBAThCS HA BBIBOJIAX U PEKOMEHIAIUAX MPOBEICHHOTO HEITABHO CHEIMAIbHOTO ayAuTa
Hammonansnoro 6anka Tamkukucrana (HBT), [Tporpammer orieHku hMHAHCOBOTO CEKTOpa
(®CAII) 2007-2008 rT., a TaK’K€ TEXHUYECKOU ITOMOLIHN, KOTOPasi B HACTOALLEE BPEMS
OKa3bIBaeTCs 110 HAJIOTOBO-010/)KETHBIM BOIIPOCAM.

4. Hamu 1OCTUTHYTBI TOTOBOPEHHOCTH € IepcoHanoM MB® 1o koMIuiekcy
IIPEIBAPUTEIIBHBIX MEP, KOJTMYECTBEHHBIX KPUTEPUEB PEATU3ALUN IPOTPAMMBI,
MH/IMKATUBHBIX 1IE€JIEBBIX MTOKa3aTesel, 1 KOHTPOJIbHBIX MOKa3aTeNell CTpYKTYpHBIX pedopm
Ha 2009 roa. Mepbl MAKpOIKOHOMHYECKOM MOJTUTUKH, U3JI0KEHHBIEC B TAHHOM
MeMOpaHIyMe, coriacyroTes ¢ Hameil Ctpaterueii cokpamenus 6eanoctu (CCh, 2007-2009
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rr.) u Hamewt Ctparerueii HarmonansHoro paszutus (CHP, 2006-2015 rr.) u obecnedar
opuentupsbl ais Hamieit Hopoit CCB (2010-2012 rr.), k pa3paboTke KOTOPOH MbI HEJIaBHO
MPUCTYIIIN TIPH COACUCTBUU JOHOPOB.

II. MEPBI MAKPOOKOHOMMYECKOM MOJUTUKHU HA 2009 roJa ¥ NOCJAELY FOLAIA
MEPUO]]

5. Mepsr MakposkoHOMUYECKOU MOUTHKY B 2009 roxy OymyT, Mpexae BCEro,
HaIpaBIJICHbI HA TIOJIJIEpKaHUE BHEIIHEH cTabunbHOCTH. Benen 3a n3aMeHeHneM KypcoB
BaJIIOT B HEKOTOPBIX CTpaHax, KOTOPbIE SBJSIOTCS HAIIMMUA OCHOBHBIMH TOPTOBBIMU
napTHepamu, Kypc comonu K noiutapy CHIA ¢ Hayama 3Toro roja y»xe CHH3WICS 0oJiee 4eM
Ha 9 mpoueHToB. MBI 0KH1aeM, UTO 3Ta TEHJIEHIUS OYAET MPOJOJIKATHCS, U CUUTAEM, UTO
3TO OyJET CIOCOOCTBOBAThH BHEIIHEH KOPPEKTUPOBKE 32 CUET YKPEIUICHHUS
KOHKYPEHTOCTIOCOOHOCTH HAIIIETO 3KCIOPTa U MEPEKII0UEHHUs CITPOca Ha BHYTPEHHUX
npousBoauTeneil. B onpenenenHoii cTeneny noaIepKaHuio YPOBHS aKTUBHOCTH OyieT
CIOCOOCTBOBATH OFOKETHAS MOJTUTHKA, YYUTHIBAsI 0KHIAEMYIO MOJICPKKY OFO/KETa CO
CTOPOHBI IOHOPOB. MBI 1onaraeM, 4To 3TOT KOMIUIEKC MEp MOJUTUKHU TTOMOXET HaM
obecrieunts poct peansHoro BBII B 2009 roxy Ha 2-3 mporieHTa, 3TOT pOCT B OCHOBHOM
OyZeT JOCTUTHYT 3a CUET OTPACIICH CEIbCKOTO XO035HUCTBA TOMUMO XJIOMKOBOTO CEKTOpa H
rocy/1apCTBEHHBIX MHBECTULIUN B 00BEKThI MUHPPACTPYKTYphl. TeM He MeHee, yUUThIBas
OKHJaeMOe COKpaIIeHre 00bEMOB JICHEKHBIX TIEPEBOJIOB, CKOPEEe BCETO, BIIEPBHIC 32 MHOTHE
rOJIbl TPOM30MIET COKpallleHHE peajbHbIX J0X00B Ha AYIIY HaceleHus, U Mbl OyaeM
YBEIUYUBATH COLMATBHBIE PACXO/IbI Il COKPAIICHUSI SKOHOMUYECKOTO BIUSHUS KpU3HUCa.

6. VYuuThIBas BHEIIHEE JaBICHHUE, Mbl OyJIeM T0IyCcKaTh CHUYKEHIE OOMEHHOI 0 Kypca B
COOTBETCTBUU C PIHOYHBIMH TeHIEHIIMAMU. OOMEHHBIH Kypc OyIeT TTIaBHBIM
MHCTPYMEHTOM OCYIIECTBIICHUSI BHEIIHEW KOPPEKTUPOBKU, U MBI OKUAAEM, YTO B OCHOBHOM
HE00X0IMMOE CHIKEHHE Kypca MPOU30iAeT B IepBOM noiyroaun. HannoHansHbIi 6aHK
Tamxukucrana (HBT) Oyner ctaparbcst UMb CTIIaKUBATh PE3KHE KOJICOAHUS, U MBI
pacCUUTBHIBAEM COXPAHUTh YUCThIE MEXKIYHAPOIHBIE PE3EPBhI HA YpOBHE 155 MULIMOHOB
JIOJIJIAPOB 10 COCTOSIHHIO Ha KoHel Aekadps 2009 rona, T.e. B IeJIOM Ha TEKYIIEM YPOBHE,
HECMOTpS Ha JIaBJeHHe BHEIIHUX (PakTopoB. B nemnsax caepxuBanus MHQISIIIHOHHOTO
JIaBJICHUS, BBI3BAHHOTO CHI)KEHHEM OOMEHHOT0 Kypca COMOHH, MBI IIPEyCMAaTPUBAEM POCT
pe3epBHBIX AeHer B 2009 rony Ha 12 mpoLEHTOB, XOTSI MBI YK€ BUJIUM, YTO B CUCTEME
OIIYIIAETCS] HEXBaTKa JUKBUIHOCTU B COMOHM M aojuiapax CIIA, u oxugaem, 4To 3TOT
neuuT OyIeT yBeTUIUBAThCS B TCUCHHE TO/1a.

7. [Tocne Toro, Kak B TeYeHNE HECKOJIBKUX JIET Y HAC CKJIaJbIBANICA TPO(UIIUT OroaKeTa
(6e3 ydera ¢hmHAHCUPYEMOI U3 BHEIIHUX UCTOYHUKOB MIPOTPaMMBbI TOCYAaPCTBEHHBIX
unasectunuii (I1I'N)), B 2009 romy mMbl qomyctuM HEOOMbIION 00mui nedunut (6e3 yuera
[II'N). B 6romxete 2009 roma nmpenycmarpuBaetcs oommii nedunut (6e3 yueta [1T'H) B
pa3mepe 72 npouenta ot BBII, u MbI cuutaem, 4To 3TO MO-NPEKHEMY MPEICTABIAET COOOM
aJICKBaTHYIO OI0/KETHYIO Mo3uIiio. OTHAKO, IO CPABHEHUIO C TPOTHO3HBIMU TOKA3aTEIISIMH
Oro/1KeTa, MBI TETIEph OXKUIAEM HEJOTOCTYIICHHS I0XO0A0B U TPaHTOB B pa3Mepe 3
npoueHToB oT BBII, a Takke yBenMueHUs1 pacX0J0B B CBSI3H C 0KUIAEMbIM CHUKEHUEM
oOMeHHOro Kypca coMoHH. bosee Toro, HaM HEOOXOMMO MTPETYCMOTPETH JOMOIHUTEIbHBIE
COLIMAJIbHBIC PACXO/IbI HA TIPSIMBIE M KOCBEHHBIE TpaHC(HEPTHI B pa3Mepe okoJio 1 mporeHTa
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ot BBII B cpaBuennu ¢ 2008 rogom aj1st cMATYEHHS! MPSIMBIX MTOCIIEICTBUH I7100aIbHOTO
KpH3uca I HaceleHus. B 9Toit 001acTi MbI TECHO COTpyIHHYaeM co BecemupHbIM OaHKOM
U TpeAnojaraéM yBeJIUYUTh COIMANIbHBIE PACXO/IbI U PACXO/Ibl, CBI3aHHBIE C COKPAILIEHHEM
oemnoctu, 10 9 nporenToB ot BBII B 2009 roxy. UToOb! BEIMTH Ha HAII 11€JIEBOI TTOKA3aTelb
o pazMepy AePUINTA, MBI IPETYCMOTPEIN BOZMOKHOCTH 3KOHOMUH PAacX00B B 00beMe
12 nponienta ot BBII Ha Tekymie pacxoas! (TOBapbl U YCIYTH, CyOCUIUU U IpyTHe
Tekymue Tpancdeptsl), U 22 mpoueHTa ot BBII Ha kanuransabIe pacxoasl. Eciu 00bem
JI0XO0JI0B WJIK JOHOPCKON MOJAEPKKH MPEBBICUT HAILIM KOHCEPBATUBHBIE POTHO3BI, MBI
PaccCMOTPUM BO3MOKHOCTh OCYILIECTBICHHUSI HEKOTOPBIX U3 OTII0KEHHBIX KalTUTAIbHbIX
MPOEeKTOB. B TO e BpeMs MbI Oy/ieM BHUMATENbHO CIEUTH 33 Pa3BUTHEM BHEIIHEH
CUTyaIuu 1 Oy/ieM TOTOBBI Y>KECTOUUThH HAJIOTOBO-0I0/KETHYIO TIOJIMTUKY Ha OCHOBE
TECHBIX KOHCYJbTalUi ¢ iepcoHasiom MB®, eciu 0THOTO TOJIEKO U3MEHEHUST 0OMEHHOTO
Kypca OKa)XeTcsl HeJOCTaTOYHO IS TIOJIeP KAHMsI BHEITHETO OanaHca. MBI MO-TipexHEMY
SBIIIEMCS TPUBEPKEHIIAMH OTKPBITOIO TOPTOBOTO peXUMa U OyZIeM BO3AEPKUBATHCS OT
MOBBIIIEHUS TApU(POB WM HETAPU(PHBIX TOPTOBBIX OAPHEPOB.

8. Ha 6ankoBckuii cektop TamkukucTaHa riio0aibHBIN KPU3UC OKa3bIBACT BIUSHHEC
gyepe3 KOCBeHHbIe kaHalbl. OXuaaeMoe CHIDKEHHE OOMEHHOTO Kypca MOXKET MPUBECTH K
YXYAUIEHUIO KaueCTBa KPEAUTOB, MIOCKOJBKY Y 3a€MILUKOB, KOTOPBIE IPUBJICKAIIA 3a€MHbIE
cpenctra B noyuapax CLIIA, MmoxxeT u He OBITH JOXO0JI0B B BaIIOTe. Kpome TOro, BKIaIUMKU
MOTYT PEIIUTh IEPEBECTH CBOM JIETIO3UTHI U3 cOMOHHU B JoJutapsl CIIIA unu BooO11e n3baTh
ux u3 6aHKOBCKOU cucTeMbl. COOTBETCTBEHHO, B TECHOM COTPYJHUYECTBE C IEPCOHAIOM
MB® wmpI pazpabaTsiBacM TUTaHBI ACHCTBUN Ha CIydail HEMPEABUACHHBIX 00CTOSTEILCTB,
KOTOpBIE IOMOTYT HaM CIPaBUTHCS C JIFOOOI CTPECCOBOM CUTYyaIlMeH, el OHA BO3HUKHET B
0aHKOBCKOI crucTeme.

9. B cBete mporuo3upyemoii HanpspKeHHOW CUTYalluu ¢ BHEIIHUM (PMHAHCUPOBAHHEM
MBI CO3/1aJIM COBMECTHYIO aHTHUKPU3UCHYIO PabOUyI0 IpyIIly Ha YPOBHE 3aMeCTUTENEH
ITpencenatens HBT u Munuctpa ¢punancos. Jta pabodas rpymnma pazpadorana
€KEMECSTYHBIA KACCOBBIN MIIaH O(UIIMATIBHBIX BATIOTHBIX TJIATEXEH, KOTOPBIA MTOMOXKET HaM
CBOEBPEMEHHO BBITOIHATH HAIIIM BHEUTHHE 0053aTeNIbCTBA. JTOT IUIaH OyeT OOHOBIATHCS
pa3 B J1Be HeJiesu, ¥ pabouasi rpynna OyJeT BHUMATEIbHO CIEAUTh 3a PAa3BUTHEM CUTYaLUH
BO BHEUIHEM M (JMHAHCOBOM CEKTOpax, 4YTOObI HA pAaHHEM ATaIle BBISBISATH BOZMOKHBIC
ySI3BUMBIE MECTa U MPEIIPUHUMATh HEOOXOAUMBIE OTBETHBIE MEPBI MOIUTUKU. Pabouas
rpymnmna OyneT moaIepKuBaTh TECHBIH KOHTAKT ¢ OCTOSIHHBIM TpeacTtaButeneM MBO.

10. Uro kacaercs nepuoja nociie 2009 roma, Mbl Hajieemcs, 9To Oojee OmaronpusTHas
BHEIIIHSS CUTYalUs CO3/1aCT YCIIOBHS JUIs BO30OHOBIEHUS pocTa. Ho 1axe B 3TOM cityyae Ml
O’KHJIaeM, UTO MPOU30MICT NajdbHEeNIee CHUKEHUE PeaTbHOTO () PEKTUBHOTO OOMEHHOTO
Kypca HallMOHALHOM BatOTHl TaPKUKUCTaHA, U 3TO TIO3BOJIUT BOCCTAHOBUTH OoJiee
YCTOWYMBBIA YPOBEHB JACPUIIUTA CUETA TEKYIIUX Onepanuii. Mbl TakKe HaMEPEHBI
3HAYUTENBHO YKPEMUTh HAIly MO3UIIUIO 110 MEKYHAPOIHBIM PE3epBaM H IJIaHUPYEM
JIOBECTH pa3Mep PE3EPBOB MPUMEPHO 110 3 MECSIIEB UMIIOPTHOIO MOKPhITHS K 2014 rony. B
HAJIOTOBO-0I0JKETHOM cepe MBI OyieM MpoIoJKaTh 00eCTIeYBATh OaaHC MEXKITY
HEO0OXOIMMBIMH COIIMAIbHBIMH PacXOJaMH U pacxo/laMu Ha HHPPACTPYKTYPHbIE MPOEKTHI,
IIPU 3TOM B LI€JIOM MBI OyJIeM CTPEMHUTHCS 00€CIIeUUTh O0IIYI0 cOaTaHCHPOBAHHOCTh
oromketa (6e3 yuera [1T'N).
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III. CTPYKTYPHBIE PE©@OPMBI

11. CrpykrypHble peopMbl OyAyT HampaBieHbl HA YKPEIJICHHE KIIFOUEBbIX HHCTUTYTOB
B c(hepe SKOHOMUKHU U Ha 00€CIIeYeHHE OCHOB YCTOWYMBOTO SKOHOMHUYECKOTO POCTA B
CpeIHECPOUHO nepcnekTrBe. B yacTHOCTH mporpaMmMa mpeycMaTpuBaeT penieHue
npobuiem ¢ yrpasienueMm B HBT u Ha ocHOBHBIX rocyaapcTBeHHBIX nipeanpustusix (I'IT). Mer
TaKke OyZeM HaCTOMYMBO MPOJIOJDKATH PEaTN3allii0 HEIHEITHUX pedopM B 00JacTH
yIpaBlIeHUs JOXOTHON YacThiO OIO/KETa U YIIPABICHUS TOCYJapPCTBEHHBIMHU (PMHAHCAMHU.
[Tpu nmonnepxke Becemuproro 6anka Mbl Oy1eM MPOI0IKATh OCYIIECTBICHUE peopM B
CEKTOpEe 37JpaBOOXpaHEHHs U 00pa30BaHUs C TeM, YTOOBI 00ecieunTh JocTrxkenue Lleneit
pa3ButTus Thicsiuenetus. Hama nporpamma pedopm Takke mperycMaTpuBaeT Iark 1mno
CTUMYJIHPOBAHUIO YACTHBIX WHBECTHUINH, TUBEPCU(PHUKAIINHN HAIIETO IKCIIOPTa U
MIPOM3BOJICTBEHHON 0a3bl, a TaKKe M0 MOBBIIICHUIO TPOU3BOIUTEIHHOCTH, B TOM YHCIIE Ha
OCHOBE pelIeHHs MPoOIeM B CETLCKOM XO03S1CTBE U B JHEPTE€TUYECKOM CEKTOPE.

A. Pedopmbl B 1eHeKHO-KPEIUTHOM U (PUHAHCOBOM CEeKTOpe

12. Cneunanbubiii aynut HBT BeisiBUN Hanuuue HenoctaTkoB ynpasienus B HBT u
cepbe3HbIX nmpodsieM B Kpenur-MHBeCTe ¥ 'y HHBECTOPOB, (PUHAHCHUPYIOIINX XJIOMKOBBIH
cekTop. Kak oTMeuanock paHnee, Mbl OIyOJIHKYEM PE3IOME OTUYETa O pe3ysIbTaTax
cnienuaabHoTO aynurta Ha BeO-caiite HBT, Ha, mo kpaitHeit mepe, mecTh MecsIeB, B TCUCHHE
OJIHOM HEJeNN MOCIe OIYYEHHS OJIMCAHHOI0 OTYeTa OT “OpHCT 3HI SIHr”
(mpenBaputenbHas Mepa). B kauecTBe ciieyromiero mara, Mbl IpUMeM KOMILJIEKCHBIH I1aH
JeicTBUH (C yKa3aHHEM CPOKOB €T0 peaiu3allii) o PELICHUIO BCeX MpobieM u
BBITIOJTHEHUIO BCEX PEKOMEH AU, OTMEUYEHHBIX B ’TOM OTYETE, [0 COrTIACOBAHMIO C
nepconaioM MB® (npenBapurenbHas Mepa). DTOT IUIaH ACHCTBUI OyJeT mpeaycMaTpuBaTh
(1) BHemrHME ayauT yncton nosunuu HBT mo mexnyHapoaaeiM pe3epam Ha 31 gexaOps
2008 rona (mpenBaputenbHas Mepa); (i) Ha3HaYeHHe ayAUTOPCKON (GUPMBI TSt TPOBEACHUS
BHemHero ayauta ¢uHancoBoi oruetHoctd HBT 3a ¢pmnancoBbIi 10/, 3akoHuuBIIniics 30
anpens 2009 roga B COOTBETCTBUU MEXKTYHAPOIAHBIMHU ayAUTOPCKUMH CTaHJapTaMu
(mpenBaputensHas Mepa); (iil) omyoinkoBaHue (GPUHAHCOBOW OTYETHOCTH, TPOBEPEHHON
ayJMTOM, BMECTE C OTYETOM O pe3yibTarax aynuta 3a 2009 ¢puHaHCOBBIH ro/,
MMOATOTOBJICHHOTO BHEITHUMH ayIUTOpaMH (KOHTPOJIHHBIN MOKa3aTeNhb); (1v) yCuiIeHue
ciy>x0b1 BHyTpeHHero ayauta B HBT u npoBeneHne exxekBapTaabHBIX BHYTPEHHUX
ayJIMTOPCKUX TTPOBEPOK € 00CYX)AeHUEM UX pe3yabTaToB Ha [IpaBnernn HBT (koHTpOIbHBII
IoKasarenb); (V) 3akpbiThe ynpasiaeHuss HbT no peanuzannu ctpareruu pazpeiieHus 101roB
XJIOITIKOBOT'O CEKTOpa (KOHTPOJIbHBIN TTOKa3aTelb); (Vi) o3noposienne 6ananca HBT. Mur
IIPEA0CTaBUM OTYET O pe3ynbTaTax crnenransbHoro ayaura HbT coorsercTByrommm
MIPaBOOXPAHUTENBHBIM OpPraHaM C TeM, YTOObI OHU YCTaHOBWJIM, UMENH JI MECTO KaKue-
1100 MpaBOHAPYIIEHHS], U COOTBETCTBEHHO NMPHUHSIIN MEPHI.

13. MBI TakXe 3aBEpIIMM peaanu3alyio HeBbITOIHEHHOU B Xoe CMII mepsbl, koTopas
npexycMaTpuBaeT npejcTaBieHue B [lapmameHT koMiiekca nonpaBok k 3akonam 00 HBT u
0 6aHKax 1 0aHKOBCKOI1 1eATEIHbHOCTH, O YeM Oblla JOCTUTHYTA JOTOBOPEHHOCThH BO BpeMs
IpoBeieHus niepBoi ouieHkH BbinoaHeHuss CMII (npeaBapuTenbHast Mepa). DTH NONPABKU
BBIXOJIAT 32 paMKH 00s13aTeNbCTB, MPpUHATHIX T0 CMII. boiee KOHKpEeTHO, MOATOTOBICHHBIC
HaMU TIpU coieiicTBUU BeceMupHOTro 6aHKa HM3MEHEHHS U IOTIOTHEHUS BKITIOYAIOT:
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° W3meHeHus ycroBUil Ha3HAUYEHUS U OCBOOOKICHHS OT 3aHUMAeMOM JOKHOCTH
uyieHoB npasnenus: [Ipencenarens HBT u ero 3amectutenu OynyT Ha3HavaThCs HA
(bUKCUPOBAHHBINA CPOK, HE COBMAIAIOIINI C H30MpaTeNbHBIM ITUKIOM. Kpome Toro, B
3aKOHE OYJET YETKO YKa3aHO, B KaKHX CIIy4assX OHH MOTYT OCBOOOXKIAThCS OT
3aHUMAEMOM JOJIKHOCTH.

J [TonoxeHus 0 KOH(MIMKTE HHTEPECOB: MBI BKIIIOUUM B 3aKOH YETKHE TOJO0KEHUS O
TOM, 4TO pacCMaTpPUBACTCS B Ka4yeCTBE KOH(IINKTA HHTEPECOB, U MPEAYCMOTPUM
MEpbI OTBETCTBEHHOCTH 33 HAapyILIEHUE ITUX MOJOKEHUH.

o PackpsiTre nHpopmanuu o 6eHepuIapHbIX COOCTBEHHUKAX: MBI IPHMEM
TpeboBaHusl 00 YCTAaHOBJICHUH M PACKPBITHU OeHEDUIIMAPHBIX COOCTBEHHHUKOB
(UHAHCOBBIX YUPEKACHUH, ITOCIIE TOTO, Kak MUHHCTEPCTBO (PMHAHCOB yKe MPUHSIIO
aHaJIOTHYHBIEC TPEOOBAHMS B OTHOIIEHUH BCEX KOMIIAHUHN, 3apEerUCTPUPOBAHHBIX B
€ro ATeHTCTBE I10 IIEHHBIM Oymaram.

14. ITocne ocyiiecTBIEHUS BCEX BBIMIEU3JI0KEHHBIX MEP, MbI IPEATNPUMEM ILIard 10
¢dbunancoBomy o3noposieHuto HbBT. B HacTosmuii MomeHT cinabbiii 6amanc HBT
OTPaHUYMBACT €0 BO3MOXHOCTH 10 3((hEKTUBHOMY MPOBEACHHUIO JCHEKHO-KPEIUTHOM
nonuTukd. Kpome Toro, n3-3a OTCYyTCTBUS TOCYJaPCTBEHHBIX LIEHHBIX OyMar, CIOCOOHBIX
oOparniatecsi Ha pbIHKE, B pacnopsbkeHnd HBT nMeroTcst Tonbko ero cOOCTBEHHBIE
JIEeTO3UTHBIE CEPTU(UKATHI JIJIsl HCTIONIH30BaHMsI B KAU€CTBE HHCTPYMEHTOB JIEHEKHO-
KpeauTHOU NoaUTUKU. COOTBETCTBEHHO, MbI chopMupyeM pabouyro rpyIiry ¢ yuacTHEM
npaButenscTBa U HBT nmst BeipaboTku crpaterun pekanutanu3anud HBT (koHTpobHBIN
MOKa3aTeib) U A1 KOOPAUHAIIMY MTPOTPAMMBI BBIITYCKa TOCYJapPCTBEHHBIX [IEHHBIX Oymar
(mpu mognepxkke [lIBetimapun u MB®). B pamkax 3Toii cTpaTteruu OyaeT mpuHsT
MEMOPAHIYM O JOTOBOPEHHOCTH, KOTOPBI OyaeT peryaupoBars oTHomeHus Mexy HBT u
MunucTepcTBOM (MHAHCOB B TAKUX BOIMPOCAX, KaK HaJJIeXallas BeIIIaTa MPOIEHTOB O
JIETIO3UTaM U TOCYAapCTBEHHBIM IIEHHBIM OyMaraM. JTa cTpaTterus OyeT coriiacoBaHa ¢
nepcorasiom MB®, u B aTux memsix Mol oopamaemcs kK MB® 3a npenocraBinenueMm
TEXHUYECKOW IMOMOILH.

15. MpbI nipuaéM BBICOKOE 3HAUEHHUE 3aBEPIICHUIO OIIeHKH 3amuTHRIX Mep HBT 1o
npoBezaeHus nepsoro o63opa ITPT'®. Jlns 3T0i 1enu, Mbl YIOTHOMOYUM HAIIMX OyTyIINX
BHEIIHUX ayJIUTOPOB IMPOBECTH MPSIMbIE NTEPETOBOPHI ¢ coTpyAHUKaMu MB® u
MpeIoCTaBUTh coTpyaHukaM MB® Bcio HeoOXoauMyro HH(OpMAIHIO, 3alpaliBaeMyo B
KOHTEKCTE OIICHKH 3allIUTHBIX Mep. MBI, B 3TOU CBs3H, 00s13yeMcs naTh ykazanue HbT
IIPUHATH MUCCHIO T10 3alMTHBIM MepaM u3 MB® u nipe1ocTaBUTh 3TO1 MUCCUU BCE
HE00X0AMMOE COTPYAHUYECTBO U MH(POPMALIMIO IS 3aBEPLICHHSI OLIEHKH 0 BPEMEHU
NepBOTo 0030pa.

16. [Tpu ocymiecTBICHUY ONepaluid B MENX ACHEKHO-KpeauTHOM noautukn HBT Oyner
HpOI[OJDKaTL BOB,Z[ep)KI/IBaTBCH OT BbIJAa4YU1 HOBBIX er,Z[I/ITOB ‘-IaCTHOMy CGKTOpy, KpOMe TEX
CITy4JaeB, KOT/Ia 9TO JAENAeTCs ISl TIOIICPKaHMsl IMKBUTHOCTH, UJTH CITy4aeB KPUTHUUECKOTO
MOJIOKEHUS WJIM 0AaHKPOTCTBA OAHKOB (KPEAUTOP MOCIeIHEN HHCTaHIuK ). bojiee KOHKpeTHO,
MBI OTPaHUYHMM BCE KPEAUTOBAHUE KOMMEPUYECKUX OAHKOB, KPEAUTHBIX COF030B, KPEIUTHBIX
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00111eCTB 1 MUKPO(UHAHCOBBIX OpraHU3aMi TOJIBKO MPEIOCTaBICHUEM KPaTKOCPOUYHBIX
KPEIUTOB Ha MOAJIEPKKY JUKBUAHOCTH CO CPOKOM IOTAILIEHHsSI IO TPEX MECSIIEB U HEe OyeM
MPEJOCTABIATH HUKAKUX KPEIUTOB OT€YECTBEHHBIM HEOAHKOBCKHM (DHAHCOBBIM
YUPEXKICHUSM WM HHBIM OTEYECTBEHHBIM CTPYKTYPaM, KpPOME T€X, KOTOPBIE BXOAT B
COCTaB CEKTOPA rOCYIapCTBEHHOrO yrpasieHus. B stoi cBsa3u HBT BeimycTut nupkyssp, B
KOTOpOM OyZlyT ONpe/ieeHbl YCIOBHSI TPEIOCTABICHUS JIMKBUIHOCTH, 1O COTIACOBAHHUIO C
nepcona’aoM MB® (KOHTpONIBbHBIH MTOKa3aTenb). Mbl HAMEPEHbI BHEAPUTH OQUIIHATIHHBIN
MEXaHU3M MPEAOCTABICHUS KPEAUTOB «OBEPHANT», KOTOPBIM MOKET 00€CIICUNTh
cBOEBpeMeHHOe U A((HEKTHBHOE MPEIOCTABIICHUE INKBUAHOCTH OaHKaM, OTBEUAIOLITUM
OIpEeJIeIEHHBIM TPEOOBAHUAM, IIPU YCIOBUU HAJTMUYUSA HEOOXOUMBIX 3aLIUTHBIX
MEXaHU3MOB. MBI TakKe BHEIPUM MEXaHU3M Pa3MEILCHNUS CEMUIHEBHBIX IEITO3UTOB.

17. HBT Oyaet nmpoxomxkaTh BHUMATEIbHO OTCIICKUBATh HATUYUE TTOTCHIIMAIBHO
VSI3BHMBIX MECT B OAHKOBCKOW CHCTEME, U HE B TIOCITICTHIOI0 OYEPE/b B CBS3H C BOZMOKHBIM
BIIMSIHHEM T100ambpHOT0 Kprsuca. Opranbl 0aHKOBCKOTO Haa30pa OyayT BHUMATEIBHO
CIIETUTH 32 KIaccu(UKaIei npeaoCTaBICHHBIX 0aHKaMU KPEIUTOB, B TOM YUCIIE TyTeM
MIPOBEICHUS MHCIIEKIMI Ha MeCTax, a TaKkKe OyIyT OTCIEKHUBATh MMOKa3aTeau (UHAHCOBOM
ycToitunBocTH Ha OcHOBe EnuHoi# popmMbl 0TUeTHOCTH 0 PUHAHCOBOM COCTOSIHUN OAHKOB.
Jly1st TOro 4TOOBI COKPATUTh YA3BUMOCTh OAHKOB K M3MEHEHUSIM 0OMeHHOoro Kypca, HBT
HAYHET MPUMEHSTH 00Jiee BBICOKHME HOPMBI (DOPMHUPOBAHUS PE3EPBOB O KPEAUTAM B
MHOCTPAaHHOU BaJIOTE, BbIABAEMbIM 3a€MIIIUKaM, KOTOPbIE HE XEDKUPYIOT BaJIOTHBIE
pucku. [lomumo 3T0T0, OyIET CTPOTr0o 00ECTIeUnBaThCS COOIOICHUE MPYICHITUATBHBIX
HOPMAaTUBOB 0€3 KaKUX-JIM0O0 UCKIIOYEHH, B TOM YUCII€ B OTHOIICHUH JTUMHUTOB MO3UIIUHN U
00s13aTeNbHBIX pe3epBoB. Kak 1 B ciydae co BceMH KOMMEPUYECKHMH 0aHKaMU MBI TEIEPh
OyneM TpeboBaTh OT TOCYIApPCTBEHHOTO cOeperaTelbHOro 0anka (AMOHAT) TPOBEICHHUS
€XKEroIHOTO HE3aBUCUMOT0 ayIuTa €ro (PMHAHCOBOW OTYETHOCTH (KOHTPOJIHHBIN
nmokasatenb). Kpome Toro, Bce 0aHKU AOKHBI OyIyT MyOJUKOBATh OTYETHI O pe3yJIbTaTax
€XKEroJIHOTO ayJNTa BMECTE C 3aKII0YCHIEM ayJUTOPOB HA CBOMX caiiTax B cetu IHTepHET.
Mp1 Takxe paboTaem coBMecTHO ¢ BecemupubiM 6ankom 1 MB® Haj co3nanuem
HaJJIeXKAIIUX OCHOB JIJIsi 00pHOBI ¢ OTMBIBAHUEM JICHET M MPOTUBOICHCTBHS
¢bunancupoBanuio Teppopuzma (BO/IIDT) u Hamepens! npeactaBuTh 3akoH 0 BOJI/TIOT B
napiaameHT B 2010 roxy.

B. Pedopmbl B HAJIOT0BO-0101KeTHOM cepe

18.  Ilpum mognepxke BcemupHoro 6aHka Mbl IPOAOHKUM HAIIH pe)OPMBI B CHCTEMAX
TOCCITY>KOBI, 3[paBOOXpaHEHUs 1 00pa3oBaHus. B 3TOM CBS3M MBI POIOIKAEM COBMECTHYIO
paboty ¢ BceMupHbIM OaHKOM ¢ KOHEYHOH I1eTTbI0 BHEPEHUSI KOHKYPEHTOCIIOCOOHOH 1
YMEPEHHOH 110 3aTpaTaM CUCTEMBI OILIATHI TPYJa TOCYIapCTBEHHBIX Cy)Kammx. YTo
kacaetcst pepopmbl GUHAHCUPOBAHUS CUCTEMBI 3[JPaBOOXPAHECHHSI, MBI POIOJIKUM
peau3aIyio Halleld CTpaTeTruy BBIICTICHHUS PECYPCOB HA aCHMMETPUYHOM OCHOBE, OT/IaBast
MIPUOPUTET MIEPBUYHOMY 3/IpaBOOXpaHeHUI0. B o01acTu 06pazoBaHus MbI TPOJOIIKIM
BHEJIPEHHE Ha MAJIOTHON OCHOBE HAIIEH CUCTEMBI IMOAYIIEBOT0 (PMHAHCUPOBAHUSI.

19. DddexTuBHas, cipaBeIUBast U MIPOCTAsi CHCTEMa HAIOT000I0KEHUS MOKET TTIOMOYb
CTUMYJMPOBATh MHHOBAIIMHU, HUHBECTULIUH U pocT. B 2005 roay mMbl KapAMHAIBHO
MEPECMOTPEIIN HAJIOTOBBIN KOJEKC Ta/KUKUCTaHa, U B HACTOSALIUA MOMEHT IIPOIOJKAETCSA
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paboTa 1o yKpeIuIeHUIO HaJIOrOBOM cucTeMbl. MBI TakKe IPOJI0JDKUM pa3paboTKy U
IIPUHATHE OCTABLIMXCS HOPMAaTUBHBIX akTOB K HanoroBomy konekcy, pazpaboTky u
pacrpocTpaHeHHe BCeX HEOOXOAUMBIX MH()OPMAIIHOHHBIX MAaTEPHAIIOB JIS
HaJIOTOIIATEIbIINKOB, a TAKXKE€ BHEAPEHHUE HOBBIX pabounx npouenyp u ¢popm. s yyera
BIIMSIHUA Ha OIOKET IEHCTBYIOIIMX HAJOTOBBIX OCBOOOKICHUN MBI BKIIOUYHUM B OIO/DKET Ha
2010 rox mokiaza, B KOTOPOM OYIET COMEPKAaThCs OIIEHKA OTPUIIATEIILHOTO U
MOJIOKUTEIBHOTO BIMSHUS CYILIECTBYIONIMX 0CBOOOXKAeHUH oT HajioroB B 2009 u 2010 rr.

20. Heo6xomumMo ycoBepiieHCTBOBATh (DYHKIIMOHUPOBAHNE CHCTEMBI HAJIOTa Ha
no6asnennyto croumocts (HIC). B wactHOCTH, iponieypsl oOecriedeHns COOII0ICHHS
HAJIOTOBBIX 0043aTENbCTB ABISIFOTCA YPE3MEPHO OOPEMEHUTENIBHBIMHU, U CYLLIECTBYIOT
npobaemsl ¢ cucremoii BozBpara HJIC. B 310ii cBsi3u Mbl HamepeHbI: (1) yopsI0YuTh
cuctemy ocBoboxenust ummnopra ot HJIC, o6ecnieunB Bo3memenue Beex miatexeit HIIC B
OTHOIICHUH OCHOBHBIX CpeACTB; (i1) ynmopsaaouuts cuctemy Bo3Bpata HIIC B oTHOIIEHUN
sKcTopTa; U (iil) 3aIPOCUTh TEXHUYECKYIO TIOMOIIIb JIJIsI OIEHKH HEIOCTAaTKOB
cyuiectBymomei cucremsl Bo3Bpara H/IC u npunATHsa Mep 1o X ycTpaHeHHto. B 31oii cBs3u
MBI yKe pa3padoTany KOMIbIOTEPHYIO IPOrpaMMy, KOTOPast MO3BOJIUT HaM OCYIIECTBIISTh
IIPOBEPKY 3asBOK Ha BO3MEILEHNE HAJIOTA.

21. Mp1 Takxke OyzeM IpOoI0JDKATh PeaTH3alliio Halllel CTpaTerny, HallpaBJIeHHON Ha
YKpEeTUIeHHEe TTOTEHIIMAIa HATTOTOBBIX OPTraHOB ITyTeM: (1) BHEAPEHHUS MEXaHU3Ma «EAHHOTO
OKHa» B 68 HAJIOTOBBIX MHCIIEKITUAX, B TOM uncie B T. Jlyman6e; (i1) ycuieHust HHCTICKITUN
1o paboTe ¢ KPYMHBIMU HAIOTOIUIATeNbIIMKAMHU; (ii1) CO3AaHus 00pa3IOBhIX HATOTOBBIX
WHCIIEKITUH B OCHOBHBIX IIEHTpaxX; (1v) YCKOpeHUs pa3paboTKu WH()OPMAITMOHHBIX CUCTEM U
MOJIEpHU3aIMU OU3HEC-TIPOLIECCOB; ¥ (V) COBEPIICHCTBOBAHMS paOOTHI ¢ Kagpamu. J{is
OCYILIECTBIIECHUS 3TUX pedopM MbI 0OpaTUMCS 32 TOMOUIBIO U MOJAECPKKON K TOHOPCKUM
OpTraHHU3aIHSIM.

22. Coxpansiercst mpoOiema 3a0PKEHHOCTH 110 HajloraM, KOTOpasi COCpe0TOYeHa B
HECKOJIBKUX KPYIHBIX TOCIPEANPUATUAX. B 3TOM CBsi3U Mbl HEZJaBHO TOBBICUII pa3Mep NEeHU
3a MPOCPOUYEHHYIO 33JI0JDKEHHOCTD 110 Haytoram /10 29 mporeHToB roaoBsix (¢ 0,05
poreHTOoB B JieHb 10 0,08 mpoIieHTOB B JIeHb 0€3 HAYNCIICHUS CIIOKHBIX IMPOIIEHTOB). MBI
o0ecrnieurM CBOEBPEMEHHOE OcyIllecTBIeHHE pacueToB ¢ «bapku Tokuk» BceMu
OIO/KETHBIMU OpraHu3anusMu. B 6omee o01iem miane, MOCKOIbKY 3aI0JKEHHOCTD T10
HaJIoraM CBsI3aHa CO CJIOKHOM CUCTEMOW B3aWMHBIX HEIUIATEKEW, Mbl IPUMEM CTPATETHUIO 110
YperyaupoBaHUIO ITUX 00s3aTeNbCTB, HaunHas ¢ OromkeTa 2010 roma, u 1Mo HEJOMYIICHUIO
00pa3oBaHMs HOBOM MPOCPOUYCHHOM 3a0JKEHHOCTH 10 HajoraM B Oymymiem. Pabora
oApa3AesIeHHs] 10 MOHUTOPUHTY rocupennpusatuii B Munucrepcrse @UHAHCOB (CM. HUXKE)
MPEIOCTaBUT OCHOBY JJIsl 3TOU cTpaTeruu. Mbl Takyke MpeyCMOTPUM aBTOMATHYECKYIO
MPUBS3KY pa3Mepa NeHU K PhIHOYHOM CTaBKE M0 KPEAUTAaM C €KEKBapTaIbHOU
KOPPEKTUPOBKOM.

23. MBI IpeAnpuHUMAEM LIary M0 JajdbHEUIIEMY COBEPILIEHCTBOBAHUIO YIIPABJICHHUS
rocynapcTBeHHbIMU (uHAHCAMH. MBI y)Ke cO37alld OT/IeN YIpaBIeHUsI KaCCOBBIMU
oIepalusIMu, YTO MMO3BOJIMJIO YCHIINTh KOHTPOJIb 32 OCYLIECTBIEHUEM pacXxo10B. Tenepb Mbl
pazpaboTaeM U OMyOIMKYeM HHCTPYKIMHU IO KOHTPOJIIO 32 UCTIOJTHEHHEM PaCcXOJAHbBIX
00513aTEeNIbCTB U MPOAOJKUM MOATOTOBUTEIBHYIO paOOTy MO BHEIPEHUIO €AMHOTO
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Ka3Ha4elcKoro cuera. J{Jist MOBBIMICHHS TPO3PAaYHOCTH OFOKETa i 00eCTICUCHHS
MTOJIMTHYECKOTO OOCYKICHHS IPUOPUTETHBIX HAIIPABJICHHUI OCYIIECTBICHHS PACXO0B,
HauynHas ¢ 3akoHa 2010 roga, MbI Oy/ieM BKIIFOUATh B 3aKOH O TOJIOBOM OIO’KETE CBEICHHUS
00 acCHUTHOBAHHUAX HA OCHOBE aIMUHUCTPATUBHON KJIacCU(PUKAIINH.

24. MBI npenpuHsIIN BaXKHbIE 1IATH MO COBEPIICHCTBOBAHUIO HAILIETO MOTEHIIMAIA U
CTpaTeruu 1o ymnpasjieHuro 1ojroM. B 2008 rogy Mbl IpUHSIN CTPATETUIO B OTHOIICHUHU
BHEWIHETO J10J1Tra, B KOTOPOU NPEAECIBHOE 3HAUEHUE OTHOIIEHU BHEIIHEro noira Kk BBII
yCTaHaBJIUBAETCS HAa ypoBHE 40 MPOLIEHTOB. DTO BEPXHUHN MPEAEN, U Mbl HAMEPEHBI
MOJIEP>KUBATh 00BEM BHEIIIHETO J0JTa Ha YPOBHE, KOTOPBIA OyJeT HAMHOTO HUXKE ITOTO
MaKCUMaJIbHOTO 3HaU€HUs, Ha OCHOBE THIATEIFHOTO aHaJIN3a IUIAHOB 0 MPUBJICYCHHUIO
BHEITHUX 3aMMCTBOBAaHUN M 3KOHOMHUYECKOT0 3((eKTa OT HOBBIX HHBECTHUIIMOHHBIX
MPOEKTOB. B 3TOM cBsA3U MbI OyzieM MpOJ0KaTh BO3IEPKUBATHCS OT MPUBJICUCHUS
HEJTBTOTHBIX 3aMMCTBOBAHUN U Oy/IeM CBOEBPEMEHHO OCYIIECTBISATH TUIATEXKH 110 BCEM
BHEIIIHUM 00513aTeJIbCTBaM CEKTOpa rocyaapcTBeHHoro ynpasieaus 1 HBT. Mur Oynem
MPOJIOJKATh YKPEIUISATh CUCTEMY JAHHBIX JJIS YIPaBICHUS BHELIHUM JIOJITOM, B TOM YHUCJIE
MyTE€M 3aBEpIICHHS COCTABJICHUS MIEPEUHSI BHYTPEHHUX FOCYAapCTBEHHBIX JI0JITOB U JJOJTOB
TOCIIPEATIPUSTHH, TApaHTUPOBAHHBIX IPABUTEIHCTBOM, a TAKKE OMyOITHKOBAHUS 3TOTO
OTYeTa BMECTE C OTYETOM O FOCYAAPCTBEHHOM U FapaHTUPOBAHHOM IOCYAapCTBOM BHEIIHEM
JI0JIre B COCTaBe JJIOKYMEHTOB 110 OropkeTy Ha 2010 roa. Mel Takke Oynem pa3 B oJironaa
MyOJIMKOBATh OTUYETHI O BHEIITHEM JI0JITe Ha BeO-caiiTe MuUHUCTEpCTBA (PMHAHCOB B CETH
Wutepner. Kpome toro, HBT 3aBepimt pa3paboTKy CUCTEMbl MOHUTOPUHTA B OTHOIICHUU
BHEIITHETO JI0JITa YaCTHOTO CEKTOPa, 3TH AaHHBIC OynyT myOaukoBaThes Ha BeO-caiite HBT
KaXKJIbI€ IIECTh MECSIIEB, a TAKIKE €KEMECSIUHO MPEAOCTABIATHCS MUHHUCTEPCTBY (DUHAHCOB.

C. TocynapcTrBeHHbIE IPeANPUSTHS, CEJIbCKOE X0351IICTBO U JaHHbIE
I'ocynapcTBeHHble npeanpusTHs

25. IToapasaenenrie 10 MOHUTOPUHTY JECATU KPYIHEHUIIUX TOCIPEANPUATHIA, KOTOPOE
MBI o311 IpU MUHKCTEPCTBE (PUHAHCOB B MPOLLIOM IOy, B 3TOM IOy IPUCTYIUT K
pabote B morHOM 00BeME, U MBI 0Opariaemcs K MB® 3a TeXHUYECKOW TOMOIIIBIO /st
YCKOPEHHMS 3TOTO mporecca.' ITo moapaseneHne J0KHO COCPEAOTOIUTh OCHOBHOE
BHUMaHHE Ha 00€CNCUeHUH YCTOMUMBOrO (DUHAHCOBOTO MOJIOKEHUS TOCTIPEAIPUATHIH,
COBEpPILEHCTBOBAHUM COOIIOIEHUS] UMU HAJIOTOBOT'0 3aKOHO/AATENIbCTBA U YCTPAHEHUU KBa3U-
¢uckanbubx nepunuroB. C 3TOH 1eNbI0 NoApasaeneHre Oyaer TpedoBaTh OT
TOCTIPENIPUSATUI TIPEeICTaBIICHUs NX (PMHAHCOBBIX TUIaHOB HA 2010 o 11 yTBEpKIACHUS
BMECTE C HX JIeKJIapalysiMi O KOPIIOPATUBHBIX HAMEPEHUAX (KOHTPOJBHBIN TOKA3aTElNb).
BaxxHbIM 11arom B 3TOM HarnpaBlieHUH OyJeT Takxke MyOIHMKalus eKerogHoro 10Kiaja o
(uHAHCOBOM TOJIOXKEHUHU TOCTIPEANIPUATHI Ha BeO-caiite MunuctepcTBa punancos. B
HOJAEP>KKY 3TOr0 HAUMHAHUS MUHHUCTEPCTBO (PMHAHCOB TaKXke OIyOJIMKYET Ha CBOEM caiiTe
rOZIOBbIE OTYETHI 00 ayauTOpcKoi nposepke 3a 2008 roa TeX rocupeAnpusITHA, KOTOpbIE
IPEJCTABISAIOT OTYETHOCTh B NO/Ipa3i€IeHUE 10 MOHUTOPHUHTY (KOHTPOJIBHBIN MOKA3aTEb).

' Oro cnexyromue rocupeanpustus: «Tanko», «TXK», «Tamkuk Diip», «Hadryras sa
aHTumTy, «Boctokpenmery, «TamKkuKkieMeHT», «AMOHATOAHK» U «TaKUKTEICKOM.
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26. Ocoboe BHMMaHUE B HalIel padote OyaeT ynensarbes TalKUKCKOW alfoOMUHUEBON
kommanuu («Tanko») u «bapku TOKUK» - ABYM KPYIMHEHIIIMM rocpeanpusTusimM. B
oTHoWeHn! (puHaHCOBOK oTueTHOCTH «Tamko» 3a mepuoy ¢ 2006 mo 2008 rox
BKJIIOUMTEIBHO OyJeT NPOBECHA ayJUTOPCKask MPOBEPKA MPU3HAHHONW MEXyHapOIHOU
ayauTOpCcKoil pupmoit (01HOM U3 «OOJBIION YETBEPKU»); M OTUETHI O Pe3yiIbTaTax ayJUTOB
OynyT onmyOJIMKOBaHBI Ha BeO-caliTe KOMITAaHUH (KOHTPOJIBHBIN MTOKa3aTeNb). Mbl Oyaem
poaoIDKaTh paboTaTk 1Mo rpaduky nepecMoTpa TapuQoB, CoriacoBaHHoMy ¢ BecemupHbiM
0aHKOM, YTOOBI BHINTH Ha YPOBEHb OKYIIaeMOCTH 3aTpaT K kKoHiry 2010 romxa, mpu 3ToM
MIPABUTENIBCTBO YCOBEPUICHCTBYET MEXaHU3M COLMAIbHON MOIEPKKU C T€M, YTOObI
obecrieunTh HanboJee ysI3BUMBIM CJIOSIM HAaCEJIEHUs TOCTYNl K MUHMMAaJIbHO HEOOXOIUMBIM
ycimyram anekTpocHadkeHust. OtueTsl o puHancoBoM ayaute «bapku Tomkuk» 3a 2007 u
2008 rr. OyayT onyOIuKOBaHBI HAa BeO-CaliTe KOMITAHHUH.

27. [Tocne Toro, Kak B MPOILIOM IOy BBIIUIO pacnopsbkeHue MuHucTpa (GUHAHCOB O
packpbITuu HHGOpMaIu 0 OeHeUIIMAPHBIX COOCTBEHHUKAX BCEX KOMIIaHUH,
3apEruCTPUPOBAHHBIX B JICUCTBYIOIIEM IPU MUHUCTEPCTBE ATEHTCTBE 1O [EHHBIM OymMarawm,
MBI 3aBEpIIUM CO37aHue 0a3bl TaHHBIX M0 OeHedUImapHBIM COOCTBEHHUKAM BCEX
KOMITaHUH, 3apEeTUCTPUPOBAHHBIX B ATEHTCTBE, U OMyOJIMKYEeM 3TOT CIIMCOK Ha BeO-caiiTe
MUHUCTEPCTBA.

CeJbcKoO€ X031 CTBO

28. ITo pe3ynbraTram paboThl KOHCYIbTaHTa [IpaBUTENBCTBA MBI IPUMEM ILIAH JICHCTBUN
10 PELICHUIO TPOOJIEMBI I0JIFOB XJIONIKOBOT'O CEKTOpa, KOTOPast CAEP)KUBAET POCT B
arpapHoM CeKTOpe (KOHTPOJIbHBIN MOKa3aTelNb). TOT IUIaH AeHCTBUNA OyaeT
MpeayCMaTpuBaTh: (1) ATy MO PEIICHUIO TPOOIEMBI C UMEIOIIMMHUCS JT0JITaMH XO3SIHCTB
nepes nHBecTopamu; (ii) odecrieyeHre MaKCUMalIbHOTO BO3BpAaTa JI0JITr0B, KOTOPhIE UMEIOTCS
y uBecTtopoB nepex Kpeaur-MHBecT, B TOM 4HCIe yTEM HCIIONIb30BaHUS 3aJI0ITOBOTO
obecrieyeHus1, C TeM YTOObI CBECTH K MUHUMYMY (uHaHcOBBIe nocieacTsus anst HBT,
KOTOPBIN NPe0CTaBUI FApaHTUU B oOecriedeHne OO0JIbIIel YacTH 3TOro A0Jra;

(ii1) pa3paboTKy IUIaHa Mmepexoa K MexaHu3My (PMHAHCUPOBAHUS, B KOTOPOM BEIYIIYIO POJIb
OyzeT Urpath 4acTHBIN CEKTOP (PaCCMOTPEB BO3MOXKHOCTh UCIOJIb30BaHUS CTPYKTYPbI
aHanornuHoi Mexanusmy EBpornelickoro 6anka peKOHCTPYKIIUHU U Pa3BUTHS IS
(uHaHCHUPOBaHUS IPOU3BOJICTBA CEIBCKOXO035MCTBEHHON NPOAYKIMH B Ta)KUKHUCTaHe); U
(iv) yaeneHue AOKHOTO BHUMAHUS COLMAIbHBIM actiekTaM. B 3Toit obnactu Mbl paboTtaeM B
TECHOM COTpyIHU4YecTBE ¢ BceMupHbIM 6aHKOM M A3MaTCKUM OaHKOM pa3BUTHSL.
[TpeanocklIKoi 11 CO3aHMUsI MEXaHu3Ma (PMHAHCUPOBAHHSL, B KOTOPOM BEIYIIYIO POJIb
OyZeT Urpath 4aCTHBIN CEKTOP, SBJIAETCS BO3MOXKHOCTb MCIIOJIb30BaTh B KAUECTBE 3aj0ra
IIpaBa MOJIb30BaHUs 3EMIICH.

29. Tem BpemeHeM MbI OyZieM BHOCHUTh U3MEHEHUSI BO BPEMEHHBIN MEXaHU3M
¢buHaHCHpOBaHU, KOTOPHI OblT HaMu BHenpeH B 2008 roxy. Hauunas ¢ 2009 rona,
KpEAUTHI, IPEAOCTaBIsIeMble KOMMEPUYECKUMU OaHKaMU 3a CUET OIO/IKETHBIX PECYpPCOB, YKe
OyAyT MPEIOCTaBIATHCS HE TOJBKO XJIOMKOBBIM X035iICTBaM, a BCEMY
CENbCKOX035HCTBEHHOMY CEKTOPY. baHKu OyIyT MOIB30BaThCs TTOJIHON CBOOOI0M B
NPUHATUH PEILICHUH O pacrpe/ieIeHud KPEIUTOB, a y X034UCTB OyIeT moyiHasi cBo0oa
BbIOMpATh, KaKHe CEJIbXO3KYJIbTYpPbI IPOU3BOIUTS.
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JlaHHbIe

30. B Tom, 9TO KacaeTcsi JaHHBIX, MBI IJITAHUPYEM YCOBEPIIICHCTBOBAThH HAILY CTATUCTUKY
HAI[MOHAJLHBIX CUCTOB M IIEH, M C 3TOU IEJTbI0 TOCYAapPCTBEHHOE CTATUCTHIECKOE areHTCTBO
obpamaercst Kk MB® ¢ nmpocb00ii 00 0ka3aHUM TEXHUYECKOH MTOMOIIIH.

IV. KOHTPOJIb 3A XOJIOM PEAJIN3AIIAHN ITPOT'PAMMBI

31. Mgl Oyz1eM KOHTPOJIMPOBATH X0/ PeaIn3alui IporpaMMbl Ha OCHOBE
KOJIMYECTBEHHBIX KPUTEPUEB PeaTn3allii U MHIMKATUBHBIX LIEJEBBIX MOKa3aTeNel, a TakKe
NPEBAPUTENILHBIX MEP U KOHTPOJIBHBIX MTOKa3aTese CTPYKTYPHBIX pedopm,
ycTaHOBJIeHHBIX Ha UtoHb 2009 roga u aexadps 2009 roga. ITH MoKa3aTed MPUBOJISATCS B
TabIUIax, KOTOPBIE MPUIIAraloTCs K MUCbMY O HAMEPEHUAX. B TeXHnueckoM MeMopaHayme,
KOTOPBIH Tak)Ke MpUjIaraeTcsi K ’TOMy MHUCbMY, OIpeieJIeHbl KOJIMYECTBEHHBIE 11eJIEBbIE
MOKa3aTesH o MporpaMMe U MpUMEHsieMble K HUM KOPPEKTUPOBOYHBIE KO3 (DUIIUEHTEI, a
TaK)Ke U3JI05KEeHBI TpeOOBaHUS O MpenocTaBieHnn nHpopMaluu. OCHOBHOE BHUMAHUE B
X0/JIe POBEACHHUS IIEPBOT0 0030pa Mo Oyayiiei mporpamme OyAeT yaensThCs
3aIlUTaHUPOBAHHBIM peopMaM, CBSI3aHHBIM CO crieruanbHbiM ayauToM HBT. B aTom
OTHOIICHHH, 3aBEpLICHKE IEpBOro 0030pa B pamkax rnporpammsl [IPT'®D, koTopsrii
npeaycMmarpuBaercs B ceHTsi0pe 2009 rona, motpedyeT coOoIeHNs KOJIMYECTBEHHBIX
KpUTEepHeB peanu3anuu Ha koner uoHs 2009 rona, a 3aBepieHre BToporo 0030pa, KOTOPBIN
npeaycmarpuBaercs B mapte 2010 roga, morpedyer coOIr0IeHHS KOJIMUYECTBEHHBIX
KpUTEpHUEB peanu3alu Ha KoHel aekadps 2009 rona. Ilepsrlit 0630p cocpenoTountes Ha
pedopmax B HBT, BKIItOUast KOHTPOJIb Ha/T BHITOJTHEHUEM PEKOMEHAAINH CTICITHATBHOTO
ayquTa, MEPOIIPUATHS M0 YKPEIJIEHUIO CTPYKTYpPBI YIPaBIEHUS JINKBUAHOCTBIO U PELICHHE
BOITPOCOB XJIOMKOBOTO J10JTa. BTOpOoii 0630p npoaomxuT ¢pokycupoBaHue Ha pehopmax B
HBT u, xpoMe TOro, CKOHIIEHTpUpYETCs Ha pedopMax B cepe rocy1apcTBEHHBIX
npennpusaTuii. Bo Bpems nepBoro 0630pa, Mbl TaKKe OINPEIEIUM JOTIOTHUTEIbHbIE
KOJIMYECTBEHHBIE KPUTEPUHN PEATTU3aLIUU IPOrPpaMMBbl U KOHTPOJIbHBIE oKa3aTrenu Ha 2010
roJI.
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MPUIOXKEHME I1: TEXHUYECKHA MEMOPAHIYM JIJIsSI PECITYBJIMKH
TAJKNKUCTAH

31 mapra 2009 roga

I. BBEJEHHUE

1. B HacTosiiiem MemMopaHayMe ONpeaensoTCs KOMMUECTBEHHBIC KPUTEPUN PeaTu3allin
MIPOrPaMMBbI, UHIUKATUBHBIC [I€JIEBbIC TTOKA3aTEIN U COOTBETCTBYIOIINE KOPPEKTHPOBOYHBIC
KOX(QPHUIIMEHTHI, a TAK)KE OTOBAPHBACTCS TIEPEUYCHB JaHHBIX H IEPUOTUIHOCTD UX
npenocraBieHus nepcoHanry MB® B memsix KOHTPOJISI 32 XOJJOM BBIITOJTHEHHS TTPOTPAMMBEI,
MOIJIeP>KUBAaeMO B paMkax MexaHu3zMa (PMHAHCUPOBAHUS HA IEITU COKPAIICHUSI OSTHOCTH H
coneiictBus pocty (ITIPI'®), B cooTBeTCTBUU C TIPOCKOOH, M3M0xkeHHOH B [Irchme o
HaMepeHuu opUIHaIbHBIX opradoB oT 31 mapta 2009 rona.

II. KOJIMYECTBEHHBIE KPUTEPUU PEAJIU3AIINM ITPOT'PAMMBI
A. TloHsTHS W onpe/esIeHUsI

2. KonTtpoabnbie 1atbl. KonnuecTBeHHbIE KpUTEPUN PEATTU3ALUN TPOIPAMMBI
YCTaHABIIMBAIOTCS HA KaKble mojroaa, HaunHas ¢ 30 urons 2009 roga mo 31 aexadps 2001
roJia BKIFOYUTENHHO, U JOJHKHBI OBITh BRIMIOJHEHBI HA KOHEI] KaXI0T0 IMepruoaa, eCiiu He
yKa3aHO MHAue.

3. Haunuonanbhusiii 6ank Taxxukucrana (HBT). HBT siBnsercs ueHTpanbHbIM
OaHKOM CTpaHbI U OTBEYAET 3a BHIPAOOTKY U peain3aluio JeHe)KHO-KPETUTHONU MOTUTHKU. B
uenax nporpammel B coctaB HBT BriTrogaroTcsi Bce €ro HEHTpalbHbIE U PETUOHAIIbHBIC
MOAPA3ACIICHHUS.

4, CeKTOp rocy1apcTBeHHOr0 ynpasJjeHus. B 1iei1sx nporpaMMbl «CEKTOP
rOCyJapCTBEHHOTO YIPABICHUS» BKIIFOYACT PECITyOJIMKAHCKUE OPTaHbl TOCYAapCTBEHHOTO
yIpaBJICHUS, MECTHBIC (B TOM YHCJIE MYHHUIIUIIAJIHBIE) OPTaHbl TOCYAAPCTBEHHOTO
yIpaBlieHUs U BCe BHEOIOKETHBIC ()OH/IBI HA BCEX YPOBHSIX CEKTOpa TOCYIapCTBEHHOTO
yIpaBieHUs, B TOM 4ncie ATEHTCTBO COLUAIBLHOIO CTpaxoBaHUs U eHCcHil. B ero cocras He
BXOJSAT BCE MPOYNE OPraHU3AINH, KOTOPhIE KOHKPETHO HE TIEPEUUCIICHBI, B TOM YHUCIIE, HO HE
UCKII0UNTENbHO, «bapku Tomxuk» u «Tamkoy.

S. III'N, puHancupyemas 3a c4eT BHEIIHUX HCTOYHUKOB, H COOTBETCTBYIOIIUE
rpanTbl. @uHaHCUpyeMas 3a cueT BHeIHUX ucrounnkos [1I'M npencrasisier coboit
IIpOrpaMMy MHBECTHUIIMH B MHPPACTPYKTYPY U COLIUANIBHBIE CEKTOPA, COTJIACOBAHHYIO MEXKIY
CEKTOPOM rOCyIapCTBEHHOIO yrpaBiieHUs TaI)KUKUCTaHa U ero JOHOpaMH (B TOM YHCIIE, HO
HE MCKIIOYUTEIBHO, C MEXXIYHAPOIHBIMU (PMHAHCOBBIMH OpraHu3auusmMu). [Iporpamma
MOJTHOCTBIO (PMHAHCUPYETCS 32 CYET COOTBETCTBYIOIIMX IPAHTOB U KPEIUTOB, U HE
IpearoiaaraeT HUKaKuX JOMOJHUTEIbHBIX 0053aTeNIbCTB M0 (PUHAHCUPOBAHHIO CO CTOPOHBI
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CEKTOpa rocy1apCcTBeHHOro ynpasieHus Tamxnkuctana. COOTBETCTBYIOLIME TPAHTHI — 3TO
TPaHTBI, KOTOPHIE MpenocTaBistoTcs puHancupyrommumu [1I'M nonopamu Ha nienu
(uHaHCHPOBAHUS MPOEKTOB, BKIIOYEHHBIX B cocTas [11'M.

6. BHyTpeHHsisl mpocpoYeHHAs 32/10JKEHHOCTD OIIPENEISETCs KaK PacXo/ibl CEKTOpa
roCy/1apCTBEHHOI'O YIPaBIEHUS, KOTOPbIE HE OBLIM OIUIau€HBI MTOCIIe HACTYIUICHHSI CPOKa UX
OILJIAThI OMPEENIEHHOTO B rocyAapcTBeHHOM Orokere PecriyOnuky Tamkukuctan 1 Ipyrux
MIPABUTENIbCTBEHHBIX JOKYMEHTaX, PErYJIHPYIOUINX UCTIOJIHEHHE 00/ KeTa.

7. BHemnsst npocpoYeHHas 3a40JIKEHHOCTh OIIPEIEIAETCS KaK IIPOCPOUYCHHBIE
IU1aTeXH (10 OCHOBHOM CyMMe WJIU 110 MPOLIEHTaM) 110 BHEIIHEMY JI0JITY, IPUBJICUEHHOMY,
rapaHTHPOBAHHOMY WJIM EPEO(POPMIICHHOMY B MEKIOCYJAPCTBEHHBIH JOJIT CEKTOPOM
rocyfapcTBeHHOro ynpasieHus Tamxukucrana uiad HBT.

8. JIBrOTHBIN U HEJIbIOTHBIH J0JIT. JIbIOTHBIN JTOJT ONpEaeseTcs KaK JOJIr,
0€3B0O3ME3THBII KOMITIOHEHT KOTOPOTO COCTABIISIET 35 MPOIIEHTOB WiIH OoJiee.
be3B03Me31HBII KOMIIOHEHT pacCYUTHIBAETCS HA OCHOBE CIIPABOYHBIX KOMMEPUYECKHUX
npoueHTHbIX cTaBok (CKIIC) ¢ mobaBneHrneM Mapku, 3HAaU€HUE KOTOPOH MPUHUMAETCS 110
coctosinuio Ha 31 nexabps 2008 roxa. st 10JITOB ¢ M3HAYAIBHBIM CPOKOM ToTrameHus 15
net win 6onee ucnonsiyrotes cpeaarne CKIIC 3a mocnennue 10 net, a 1715 O1leHKH
JIBFOTHOCTH JOJITOB C MIEPBOHAYAIbHBIM CPOKOM ITOTAILIEHUs MEHEE 15 JIeT nenonb3yrores
cpennue CKIIC mpeamiectBytoiiero mecruMmecsianoro nepuoaa. K cpennum 3Hauenusim 10-
netHux u 6-mecstunbix CKIIC nobasmnstoTes cienyromnie 3HadeHus mapxu: 0,75 mporenra
JUIsl CPOKOB rnoraieHusi menee 15 net; 1 npoueHt misg cpokoB B 15-19 ner; 1,15 npouenra
11t cpokoB B 20-29 net; 1,25 mpouenta mist cpokoB B 30 u 6onee net. Kak nmpasuiio,
0e3B03ME3THBII KOMIIOHEHT PACCUUTHIBACTCS KaK CyMMa KPEIUTa 32 BEIUETOM
JUCKOHTHPOBAHHOM CTOMMOCTH OyIyIIUX TUIaTeXEeH, EJIEHHONW Ha CyMMY KpeauTa
(ymuoxaetcst Ha 100). /[uckoHTHpOBaHHASE CTOUMOCTH — 3TO CYMMa BCEX Oy IYIINX
JUCKOHTUPOBAHHBIX IJIaTEeKEH (B CUET MOralieHuss OCHOBHOM CyMMBI U YIIJIaThl IPOLIEHTOB),
IJIe CTaBKa JUCKOHTUPOBAHUS COOTBETCTBYET BBIIICYKA3aHHOU CIIPABOYHOM KOMMEPUYECKOU
MIPOIICHTHOM cTaBKe. HenbroTHeIN 10T onpeaenseTcs Kak J0ar 6e3 6e3B03Me31HOT0
KOMITOHEHTA WJIU C 6€3BO3ME3THBIM KOMIIOHEHTOM, Ha KOTOPBIN IPUXOIUTCS MeHee 35
MPOLIEHTOB. B MoHsATE 10T Takke BKIIOYaIOTCs 00s13aTeNIbCTBA, KOTOPbIE ObUTH MPUHSATHI
WJIM TaPaHTUPOBAHEI, HO 10 KOTOPBIM HE OBUTH MOTy4€HbI HUKaKUue CyMMBbI. be3B03Me3THBbIH
KOMITOHEHT PaCCUMTHIBACTCSI HA OCHOBE CITPAaBOYHBIX KOMMEPUYECKUX MPOLIEHTHBIX CTABOK
(CKITIC) ¢ nobGaBneHreM Mapu, 3Ha4eHHE KOTOPOH MPUHUMAETCSI 110 COCTOSTHUIO Ha [31
nexadbpst 2008 roma] g0 Tex mop, MOKa OHO He OYyJIET MEPECMOTPEHO B Iporpamme. Pacuersl
MIPOU3BOATCS OQUIIMATFHBIMU OpraHaMu U nposepsitorcs MB® Ha ocHOBe JaHHBIX,
MPEIOCTABICHHBIX OPHUIIMATEHBIMHA OpTaHAMH.

9. N3MeHeHHUs CTOMMOCTHOM OlleHKH. B 11eJ151X KOHTPOJI 33 XO/I0M BBINOJHEHUS
MporpamMMBbl CTaThH 0alaHCOB CEKTOpa rocynapcTBeHHoro ynpasinerus 1 HBT, BeipakenHbIe
B goynapax CIIIA, OynyT olleHUBaThCS 10 MPOrpaMMHOMY 0OMeHHOMY Kypcey (3,452
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comonn = $1,00; opunmansueiii oOMeHHBIH Kype Ha 31 gexabps 2008 roxa). Apyrue
CTaTbH, BEIpAKEHHBIE B MHOCTPAHHOMU BaJIOTe, Oy1y OLEHUBATHCS 10 COOTBETCTBYIOIIUM
KpOCC-KypcaM MeXAy IporpaMMHBIM 0OMEeHHBIM KypcoMm noapa CILIA u tekymmmu
ounmanbHEIMU 0OMEHHBIMU Kypcamu fojutapa CIIIA 1mo OTHOIIEHHIO K COOTBETCTBYIOIIUM
Bamotam Ha 31 nexabps 2008 roga. Ctateu B CIAP OyayT o1ieHUBaTHCS IO MPOTPAMMHOMY
oomenHomy kypcy CIIP, cocraBmisiromemy 1 CJIP = $1,524 (na 31 gexabps 2008 roxa).
OdunmanbHbIie 3anmackl 30J10Ta OyyT OIIEHUBATHCS, UCXO.Is U3 LIeHBI B $865 3a TpolicKyIo
yaruio (31 nexabpst 2008 rona).

B. KoumnuyecTBeHHbIe KpPUTEPHH peau3allMi MPOrpaMMbl M HHIAMKATUBHbBIE LieJieBble
NnoKa3aTejin

KonnyecTBeHHBI KpUTEpHii peanu3anuu nporpammsel 1: MakcuMaJIbHbIN pasMep
COBOKYITHOI'0 U3MeHEeHHUs YuCcThIX BHyTpeHHUX akTuBoB HBT 3a rox.

10. Onpenenenue. B niemsix nporpammel uncteie BHyTpeHHUE akTuBbl (HBA) HBT
ONpPEIENAI0TCS KaK pEe3€pBHBIC JEHBI'M 332 BBIYETOM YUCTHIX MHOCTpAaHHBIX akTUBOB HBT.
CoBokynHoe uzmeHenue UBA 3a roj onpenensercs Kak pa3Hulla MEKIAy OCTaTKaMM Ha
KOHEIl IIepro/1a, 32 KOTOPBI IPOBOAMUTCS OLIEHKA, U OCTATKaMH Ha KOHEI]
MIPEAIIECTBYIONIETO TIEPUOIa, €CIIM HE yKa3aHo nHaue. B coctaB pe3epBHbIX nener (PJI)
BKJTIOYatoTcs feHbru B oopamenuu (J10), obs3aTensabie pesepsol (OP), mpouune pe3epBs
6ankoB (IIPB), a Takxe neno3utel B HBT cTpykTyp, He sBIsIONNXCS OaHKaMU 1
rocynapctBeHHbIMU opraHami (JIHB). CroumocTh 4ynCThIX MHOCTpaHHBIX akTUBOB HBT
paccuyMTBIBaeTCS Kak pasHuiia mexay tpedbosanusimu HBT k HepesuaeHTam u ero
oOs3aTenpcTBaMu niepes HepesuaeHTamu. YBA HBT Bkimro4aroT cienyroniue akTHBbI U
00513aTeNIbCTBA: YUCTHIM KPEAUT CEKTOPY rOCYIapCTBEHHOTO yIIpaBlIeHHs, TPeOOBaHUS K
0aHKaM, KpeUTHI S5KOHOMUKE, a Takke nmpoune crateu HeTTo (IICH). IICH BrimouatoT
KypcoBbl€ pa3Hullbl U kanutail HBT.

1. KoppexkTupoBouHblii K0O3(PUIUEHT IJ151 y4eTa U3MEeHEeHUIl HOPMbI
o0s13aTeJBbHBIX pe3epBoB. MakcuManbHbIN pa3Mmep coBokynHoro nsmenenuss UBA HBT 3a
roj OyJeT KOppeKTHPOBATHCS B CTOPOHY YBEIMUYCHHS (YMEHBILIECHUS ) IPU YBEITHUCHUH
(YMeHbIIIeHHH ) HOPMBI 00s13aTenbHbIX pe3epBoB (HOP) mo aeno3uram B HallMOHATBHOM
W/unv nHOCTpaHHOU BamoTe (/Ib — nemo3utHas 6a3a), KOTOPOE MPUBOIUT K
COOTBETCTBYIOILIEMY YBEIHMUEHUIO (COKpaIIeHnI0) oobema pe3epBHbIX aeHer (P/I).

UBA no m3menenus HOP: UBA=PJI-U1A
P1=10+PA+I1Pb+/IHBb, rae:
P/1=nop*/1b

J1b — neno3uTtHas 0a3a
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HOp — HOpMa 00s3aTeNbHBIX PE3EPBOB
Omnpenenutb: AHOp — U3MEHEHHE HOPMBI 0053aTEIbHBIX PE3EPBOB.
b — neno3utHas 6a3a, UCToONIb3yeMas Ui pacyeTa 00s3aTeNIbHBIX PE3EPBOB

Anop*J1b — cymma, Ha KOTOpYI0 yBennuuBaroTcs (ecian Anop >0) Ui cokpaaroTes (eciu
Anop <0) P/]

UBA nocne usmenenus PJI: UBA=P]I(+/-)Anop* 1b-UHNA.

12. KoppekTupoBo4HbIi KO3()PUIHEHT A5 y4eTa OTJIMYAIIerocs OT IPOrHO30B
NMOralleHUusl BHEIIHUX rapaHTHil. MakCUMaJIbHBIN pa3Mep U3MEHEHUS YUCTBIX BHYTPEHHUX
akTuBoB HBT MoeT ObITh CKOPPEKTHUPOBAH Ha Pa3HUILY MEXKAY (PaKTUUECKUM MOTallleHuEM
BHEIIIHUX TAPAHTHUN U MTOTAIIEHNEM BHEIIHUX FapaHTHI, IPOTHO3UPYEMBIM IO MIPOrpaMMe.
[Ton BHEMIHUMHU rapaHTUsIMU, IpeaocTaBiieHHbIMU HBT, moHuMaroTcs rapanTuu, BbIIaHHbIE
B T0JIb3y UHOCTPAHHBIX (PMHAHCOBBIX U HE(PUHAHCOBBIX YUPEKICHUN ISl 0OecTieueHus
KpeauTHBIX JuHUi 1151 Kpeaut-HBecT, MHBECTOPOB B XJIOMKOBBIA CEKTOP U MX
noctaBmkoB. [Ipu noramennun HBT rapantuu ot umenn >tux aui HBT oTpaxkaer B yuere
BHYTpEHHEe TpeOOBaHNE B OTHOIICHUH dTUX JIHII.

KonnyecTBeHHBII KpUTEPHIi peaJu3annu NporpaMmmsel 2: MUHNMAaJIBHBIN pasMep
COBOKYITHOT'0 M3MEHEHHU 32 o/l 0011ero 00beMa YuCThIX MEKIYHAPOAHbIX pe3epBoOB (B
MWLIMoHax aosuiapos CIHIA).

13. Onpenenenne. O0muii 06beM YUCTHIX MEKTYHAPOIHBIX pe3epBoB HBT
OTIpe/ieNIsieTCs KaKk pa3HuIla MEeKy BaJOBBIMU MexXayHapoaHbIMU pesepBamMu HBT 1 o6mum
o0BemMoM pe3epBHBIX 00s13aTenbcTB HBT. O0mmii 00beM BaTOBBIX MEXTYHAPOTHBIX
pesepBoB HBT onpenensiercs kak aByapel HBT B MmoneTapHom 3010t1e, C/IP, aByaps! B
KOHBEPTHUPYEMBIX BAJIIOTAaX Kak B HAJTMYHOM Qopme, Tak U B OaHKaX-HEPE3UJACHTaX, KOTOphIE
B 11000 MOMEHT JIOCTYITHBI K MCTIOJIb30BaHUIO, U JIF00as pe3epBHas noszuims B MB®. Crona
e BKJIFOYAIOTCSI aByaphl B IIEHHBIX Oymarax, IEHOMHUHUPOBAHHBIX B KOHBEPTUPYEMOU
WHOCTPAHHOU BaJIOTE, SMUTUPOBAHHBIX IIPABUTEIHCTBAMU WU IIEHTPATHHBIMU OaHKAMU
rocynapctB-wieHoB ODCP. MckiouyaloTcsi U3MEHEHHS B YPOBHE BAJIOBBIX MEXIYHAPOTHBIX
pPE3EepBOB B pe3yJIbTaTe NEPEOLIEHKHU 30J10Ta, yYaCTHE B KaIUTaJIe MEXTYHAPOIHbIX
(UHAHCOBBIX HHCTUTYTOB, HETHKBUAHBIE akTUBEI HBT, TpeGoBaHusl B KOHBEPTUPYEMO
BaJIIOTE K OTEYECTBCHHBIM OAHKAM W IPYTHM PE3UJCHTaM, aKTUBBI B HEKOHBEPTUPYEMOI
BaJIIOTE, HAXOALIUECS B 3aJI0T€ UM UHBIM 00pa3oM 0OpeMeHEHHbIE HHOCTPAHHBIE AKTUBBI, a
TaK)Xe 4uCcThle (popBapIHbIEC MO3ZUIUH, €CIIU TAKOBBIE UMEIOTCS (OMPEIeNIAI0TCS KaK pa3HuIla
MEXy HOMUHAJIbHOM CTOMMOCTBIO 3a0anancoBbix TpeboBanuit HBT k HepesuaeHTam,
JICHOMUHHPOBAHHBIX B MHOCTPAHHOU BaJIOTe, U 0053aTeILCTBAMU B MHOCTPAHHOH BAIOTE,
Kak Tepe/l pe3uICHTaMu, Tak U Hepe3uaeHTamu). PesepBubie obs3atenbctBa HBT
OTIpeIEIAI0OTCS KaK HerorameHabie kpeauTtel MB® u ob6s3atenscTtBa HBT nepen
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HEpe3UACHTaMU C U3HAYAJIBbHBIM CPOKOM MOTAIIEHHSI 10 OAHOIO I'oJja BKIOYUTEIBHO.
CoBOKyITHOE U3MEHEHHE 3a T0JT 00IIEero 00beMa YUCTHIX MEXIYHAPOIHBIX PE3EPBOB (B
MusuinoHax gosutapos CIIA) onpenensiercs kak pasHULAa MEXAY OCTaTKaMH Ha KOHEL]
paccMaTprUBaEeMOro Iepruo/ia U OCTATKOM Ha KOHEIT MPEANIECTBYIOIIET0 Iepro/a, eClid He
yKa3aHo MHaue.

14. KoppexTupoBouHblii K03 PUUUEHT 1l yueTa NoraneHusi BHEIIHUX FrapaHTHid,
OTJIMYAKIIErocs OT NMPOrH030B. MUHUMAIIBHBIN pa3Mep YHUCTBIX MEKIYHAPOIHBIX
PE3EPBOB KOPPEKTUPYETCSI HA OTPUIIATEIBHYIO Pa3HUIY MEXY (PAKTUIECKUM MOTaICHUEM
BHEIIIHUX TAPAHTHUN U TPOTHO3UPYEMBIM ITOTAIIEHUEM BHEIIHUX FapaHTUH O MPOrpaMMe.
[Ton BHEMIHUMHU rapaHTUsIMU, TipeaocTaBieHHbIMU HBT, moHuMaroTcs rapanTiu, BbIIaHHBIE
B II0JIb3y MHOCTPAHHBIX (PMHAHCOBHIX U HE(YPUHAHCOBBIX YUPEKICHUN 111 0OeCcTIeUeHUs
KpeauTHBIX TUHUN 151 Kpeaut-MHBecT, HHBECTOPOB, PMHAHCUPYIOIIUX XJIOKOBBII CEKTOP,
1 X TOCTABILHKOB.

KounyecTBeHHbI KpuTepuii peasusanuu nporpammsel 3: HysieBoit MakcuMasibHbIH
pa3Mep HOBOIo KpeauToBanus, npenocrasiageMoro HbT yacTtaomy cekropy
(MOCTOSIHHBIN KOJIMYECTBEHHbIN KPUTEepHil peaau3allii NporpaMmabi).

15. Onpenenenne. HoBoe kpenuroBanue, npenocrasisieMoe HBT wactHoMy cekTopy,
onpenenseTcs Kak KpeauTsl, npeaocrasiieHHble HBT oTreyecTBEHHBIM KOMMEpUYECKUM
06aHKaM, KPeJUTHBIM KOOIIEPaTUBAM, KPEAUTHBIM aCCOLIMALUAM U MUKPO(PHHAHCOBBIM
OpraHM3aLMsIM CO CPOKOM IOTallIEHUs CBBILLIE TPEX MECALIEB, & TAK)KE KPEIUTHI,
npenoctasiennbie HBT oTeuecTBeHHBIM HEOaHKOBCKUM (DHHAHCOBBIM YUPEKICHUSAM HIIN
000H APYTroi 0TEUeCTBEHHOM CTPYKTYPE 32 HCKIIOUEHHUEM CEKTOpa TOCYyAapCTBEHHOTO
ynpasieHus. KpaTkocpodHbsle KpeAUThl Ha NOAAEPKKY JINKBUAHOCTH, IIPEIOCTABIIIEMbIE
OTEYECTBECHHBIM KOMMEPUYECKUM OaHKaM, KpeIUTHBIM KOOTIepaTUBaM, KPEIUTHBIM
accoluanusaM 1 MUKpO(pHHaHCOBBIM OpraHU3aIUsIM CO CPOKOM IMoraimieHus: He 0osiee Tpex
Mecs1EeB B JaHHOE Olpe/ieNieHue He BKiIodatoTes. [lo rapaHTHsIMU TOHUMAIOTCS JTI00bIE
rapantu, npegocrasieHusie HBT, oTHOCUTENIBEHO OCHOBHOM CYyMMBI WIIX IIJIATEXa 110
00CITy’)KUBAHHIO JI0JITa B OTHOILIEHHUH JI0JIra, IPEIOCTABICHHOTO WA IPUBJICYCHHOTO
JIMLIaMH YaCTHOTO CEKTOpA.

16. KoppexTnpoBouHblii K03 PUUUEHT 1l yueTa NoraneHusi BHEIHUX FrapaHTHid,
OTJIMYAIOIIUXCS OT MPOrHO30B. MaKkCUMalIbHBIN pa3Mep HOBOTO KPEIUTOBaHMS,
npenocrasisieMoro HbT gacTHOMY CeKTOpy, KOPPEKTUPYETCs HAa PA3HULLY MEKIY
(akTHUYECKUM MOTAIIEHUEM BHEIIHUX TapaHTHI U MPOrHO3UPYEMBIM MOTallleHUEM BHEITHUX
rapanTuii no nporpamme. [log BHEIIHUMU rapaHTusmMu, ipeaoctaBieHHbiMi HBT,
MMOHUMAIOTCS TAPAHTUH, BBIJAHHBIC B TIOJIb3Y MHOCTPAHHBIX (PMHAHCOBBIX M HEPUHAHCOBBIX
YUpeKACHUH 17151 oOecrieueHus! KpeAUTHBIX TuHUH 11 Kpenut-MHBecT, ”HBECTOPOB,
(bUHAHCHPYIONTUX XJIOMKOBBIM CEKTOP, M UX MOCTaBMUKOB. [Ipu nmoramennn HBT rapantun
ot umenu 3tux jaul] HBT oTtpaxkaeT B yuere BHyTpeHHee TpeOOBaHKE B OTHOIIICHUH ITHX
JLL.
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KosnyecTBeHHBI KpUTEpHUii peaju3anuu nporpamMmsol 4: MUHMMAaJIbHBINA pa3Mep
COBOKYITHOT'0 0011Ier0 CaJIb/I0 OI0/I2KeTa CeKTOPa rocy1apCTBEHHOI0 ypaBJjieHus1 0e3
y4yeTa (PMHAHCHPYeMOH U3 BHeIIHUX HCTOYHUKOB III'U 1 cOOTBETCTBYIOIIMX I'PAHTOB.

17. Onpenenenne. Ob1ee canbao OI0HKETA CEKTOPA TOCYIaPCTBEHHOTO YIIPABICHUS
OTIPEIETISIETCS CO CTOPOHBI HCTOYHUKOB (PMHAHCUPOBAHMSI HA KACCOBOM OCHOBE KaK
OoTpuLaTeNIbHAs CyMMa CJIEIYIOIIHNX JIEMEHTOB:

a.

usmenenue 6 uucmoix mpevoganusx HbBT k cekmopy cocyoapcmeenHozo
ynpasnenus: yucteie TpedoBanus HBT k cexktopy rocygapcTBeHHOTO
yYIpaBJIeHUS ONPEEIAIOTCS KaKk CyMMa U3MEHEHUM B OCTaTKaX YMCTBIX
tpeboBanuit HBT k cexTopy rocyaapcTBeHHOTO yIpaBiieHHUs, B COCTaB
KOTOPBIX BKJIFOUAIOTCS BCE IETIO3UTHI CEKTOPA FOCYIapCTBEHHOIO YIIPABICHUS
B HBT, nerno3uts! napTHEpcKuX GOHIOB (KOTOPHIE OTPAKAIOT
MPEIOCTABICHHBIC MEXTYHAPOAHBIMU (PMHAHCOBBIMU OPTaHU3AIMSIMH U
JIpYTUMHU JOHOPAaMHU CPEJICTBA Ha MOJAECPKKY IJIaTeKHOTO OanaHca u/uiu
00IIYIO TOAZIEPKKY OrOKeTa), KpeaUThl U aBaHcoBble Tutatexxu HBT cekropy
roCyJIapCTBEHHOTO yrpaBieHus, aByapbl HBT B Buae rocygapcTBeHHBIX
[IEHHBIX OyMar, pacxo/ibl Ha PeCTPyKTYpH3alni0 OaHKOB U
MPUBATU3ALMOHHBIN cueT (Ha KOTOPOM aKKyMYJIHUPYIOTCS MOCTYIIJICHUS OT
IIPUBATU3aLMHU IOCYJapCTBEHHOTO UMYIIIECTBA);

U3MeHeHUe 8 YUCMbIX MPeDOBAHUAX OCMANLHOU Yacmu OAHKOBCKOU CUCTEMbl
CMPaHbl K CEKMOopy 20Cy0apCmeenH020 YNPAasie s YACTbIe TPeOOBaHUS
OCTaJIbHOM YacTH OaHKOBCKOM CHCTEMBI CTPAHBI K CEKTOPY TOCYIapCTBEHHOTO
YIpaBJICHUS ONPEEIISIOTCS KaK COBOKYITHOCTh YHCTOW MO3HIIUU CEKTOpPa
rOCY/IapCTBEHHOTO YIIPABJICHUS 110 OCTAIBHBIM aKTUBAM OTEYECTBEHHBIX
KOMMEpYECKUX 0aHKOB (KpeIuThl, OBEpaApadThl, aBAaHCHI B HATUYHOHN (Gopme,
aByaphl B Ka3HAYEHCKUX BEKCEISX WM JIPYTUX IIEHHBIX Oymarax) u
00s13aTeIbCTBA (JICTIO3UTHI U T.J1.);

UBMEHEHUe 8 YUCMbIX MPeDOBAHUAX HeOAHKOBCKUX YUPEHCOeHUL CIPAHbL U
Haceenus K ceKmopy 20cy0apcmeeHHo20 Ynpasienus: YucTble TpeOOBaHUs
HEOAHKOBCKUX YUPEKICHUH CTPAHbI U HACEJICHHUS OTIPEIEIISIOTCS KaK
Ka3HaduelCcKue BCKCCJIA, O6JII/IFaI_[I/II/I WK APYTHUC TOCYAAPCTBCHHLBIC ICHHBIC
Oymaru, HaxosIIuecs Ha pyKax y HeOaHKOBCKUX YUPEKICHUH U
JOMOXO3SIICTB (BKJIIOYasi HEPE3UACHTOB U HEPE3UACHTCKUE (PMHAHCOBBIC
YUPEKICHUS ) TUTFOC JTFOOBIC IPYTHe 00s3aTeIbCTBA CEKTOPA
rocyaapCTBCHHOTI'O YIIPABJIICHUS MEPC OTCUYCCTBCHHBIMUA HCGaHKOBCKI/IMI/I
YUPESIKACHUSIMH HITU IOMOXO3HCTBAMH.

U3MeHeHUe 8 YUCMbIX UHOCIMPAHHBIX 00A3AMeNbCMEax CeKmopa
20Cy0apcmeeHHo20 YnpasieHus.; YiCTble UHOCTpaHHbIEe 00s3aTeIbCTBA
CEKTOpa roCyJapCTBEHHOI'O YIIPABJIECHUS ONPEEIISIIOTCS KaK JOJT
[IPaBUTEIBCTBA NHOCTPAHHBIM IIPABUTENIBCTBAM, a TAK)KE HHOCTPAHHBIM
(uHAHCOBBIM M HE()MHAHCOBBIM YUPEXKIECHUAM. B 3THUX 1emsX B cocTaB
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YUCTBIX THOCTPAHHBIX O6H3&TCHBCTB HE BKIIFOYAKOTCS OGHS&TGJ’IBCTB&,
Bo3HUKIKE B cBsi3u ¢ [1I'U, punancupyemoii 3a cueT BHEITHUX UCTOYHUKOB.

€. 6a106ble NOCMYNAEHUS OM NPUBAMUZAYUU 20CYOAPCMBEEHHO20 UMY eCMEa.:
BaJIOBbIE MOCTYIUICHUS OT MPUBATU3AMU IOCYAapCTBEHHOTO UMYIIECTBA
OMPENEAI0TCS KaK MOCTYIUICHHS OT MPOJIaXKh UMYILIECTBA CEKTOPa
roCy/1apCTBEHHOI'O yIIPaBICHUS.

f. u3MeHeHue B BaTOBOM 00BbeMe MPOCPOUCHHOM 3a/I0JDKEHHOCTH CEKTOpa
rOCYJapCTBEHHOTO YIPaBJICHHUS.

Bce u3MeHeHus pacCUMTHIBAIOTCS KaK pa3HUIA MEX]ly OCTaTKaMU Ha KOHELl [epro/ia 3a
BBIUYETOM JIFOOBIX KYpPCOBBIX Pa3HHUII.

KosinyecTBeHHBI KpUTEPHUil peaju3amum nporpaMmsel 5: MakcuMaibHbIH YPOBEHb
3a/10JIZKEHHOCTH 110 3apa0d0THOI IJIaTe B CEKTOpPE rOCyAapCTBEHHOI0 YIIPABJICHUS H 110
NMEeHCHSAM (MOCTOSTHHBIN KOJINYeCTBeHHbIH KPUTEPHH peaJu3auui NporpaMmsl).

18. Onpenenenue. 3a70KEHHOCT 110 3apabOTHOMH IJ1aTe B CEKTOPE TOCYapCTBEHHOTO
YIpaBJICHUS U IO TICHCHUSIM OTPEIesIeTCs KaK JIF00as HeOBBIIIIIaTa MECIIHOM 3apaboTHOM
TIJIAThI UK TIeHCHH. JIaHHBIC TIJIATEKU CUUTAFOTCS] TPOCPOUCHHBIMH, €CITH UX CPOK HACTYITHII
B KOHIIE MECSIIa, @ OHU OCTAIOTCA MOCJE 3TOr0 HEOCYIIECTBIEHHBIMU. B 1esnsx
OTCJIC)KUBAHUSI OTOBOPEHHOM BBIIIE 33/I0JPKEHHOCTH MTPABUTENLCTBO OyIeT MPEI0CTaBIISATh
cBeZieHUs 0 (PaKTHYECKUX BBIIIATaX 3apaOO0THOM TUIaThl B COCTABE €KEMECIUYHBIX OTYETOB 00
WCIIOTHEHUH OFOJKETa, MIPEA0CTaBIIeMbIX iepcoHany MB®. ATeHTCTBO COIMATLHOTO
CTpaxOBaHUS U TIEHCHI OyJeT MPEeCTaBIIATh €KEKBAPTAIBLHBIC OTUYETHI U BHIMHCKH 110
MIPOBOJIUMBIM UM OTEPAIUSIM.

KosmyecTBeHHBI KpUTEPHUil peaju3anum nporpaMmsel 6: MakcuMaabHbIi 00beM
NPUBJICYCHUS MU FAPAHTHPOBAHHUA JI0O00r0 HEJILIOTHOI0 BHEIIHEr0 10JIra
(TOCTOSIHHBIN KOJMYECTBEHHbIN KPUTEepHil peaau3alii NporpaMmabi).

19. Onpenenenne. BHenHui 10oar onpeaensiercs B COOTBETCTBUU ¢ MyHKTOM No. 9
PyKOBOI[CTBa IO KPUTCPHUAM pCajindallvuv MporpaMmMbl B OTHOIICHHUU BHCIIHCTO O0JIra
(Pemenue No. 12274-(00/85) ot 24 aBrycta 2000 T.; CM. HI)KE) ¥ BKIIFOYAET TAK)KE
MIPUHATHIC I TapaHTUPOBAHHBIE 0053aTENbCTBA, 110 KOTOPHIM HE OBLIH MOTYYEeHbI
cpenctBa. OrpaHuyeHus B OTHOILIEHUH J0JTa IPUMEHSIOTCS K KPATKOCPOUHOMY,
CPEIHECPOUYHOMY U JOJITOCPOUHOMY JIONTY, puBiiekaeMomy [IpaBurenscTBoM
Tamxukucrana, Hannonaneaeim 0ankoM TapkuKkucTaHa v J00BIM APYTUM OPTaHOM,
,Z[GI\/JICTByIOH_[I/IM OT UMCHHU HpaBI/ITeJ'IBCTBa, BKJIFO4YasA, HO HC UCKIIFOYHUTCIIBHO,
rocyJIapCcTBEHHbIC OaHKH.

20. Onpenenenne 101ra, u3n0keHHoe B MyHKTe No. 9 pykoBoacTBa riaacur: «(a) B
HEJSIX TAHHOTO PYKOBOJICTBA MO TEPMUHOM «IOJIT» TOHUMAETCS TEKYIIee, T.€. HEYCIIOBHOE
00513aTeNbCTBO, MPUHATOE B paMKaX KOHTPAKTHOTO COTJIAIICHHS Yepe3 MPeoCTaBlICHHE
cpencTB B popMe aKTUBOB (BKIIFOUAsI ICHEIKHBIE CPEJICTBA) UIIH YCIIYT, KOTOPOE



72

MpEeroiaraeT OCyIEeCTBICHHE JeOUTOPOM OJHOTO MIIM HECKOJIBKHX TIaTeXel B (hopme
AKTHBOB (BKJIIOUas JICHEKHBIC CPEACTBA) HIIH YCIIYT, B KAKOW-THOO0 MOMEHT B OyIyIeM; 3TH
TUTaTEXU 00ECTIEYMBAIOT UCIIOJTHEHNE 0053aTENBCTB 110 OCHOBHOW CyMME H/MJTH MPOLIEHTaM B
COOTBETCTBUH C KOHTPAKTOM. J[0rM MOTYT IPUHUMATh HECKOJIBKO (POPM, OCHOBHBIMU U3
KOTOPBIX SIBJISIOTCS CIEAyIoLHe: (a) KPEAUTHI, T.€. aBaHCHI JCHEKHBIX CPE/CTB, BbIIaBaCMbIe
NeOUTOPY KPEIUTOPOM Ha OCHOBE 00s3aTEIHCTBA TPUHUMAIOIIETO 0053aTeNIbCTBA JIUIIA
MOTaCUTh ATU CPEACTBA B OyayIieM (BKIIIOYast JETO3UTHI, OOJIUT ALK, TOITOBBIE
00s13aTeIbCTBA, KOMMEPUYECKHE KPEIUTHI U KPEAUTHI ITOKYMATENs ), a TAKKE BPEMEHHBIE
O0OMEHBI aKTHUBaMH, KOTOPBIE SKBUBAJICHTHBI IIOJIHOCTHIO 00ECIIEYCHHBIM 3aJI0TOM KpeIuTaM,
10 KOTOPBIM J1€0UTOP TOJKEH BEPHYTh CPEACTBA U, KaK MPABUJIO, YIIIIATUTH TPOLIEHTHI,
MyTeM BBIKYIIA 3aJI0Ta y MOKYIaTels B OyaymieM (HampuMep, COrIallieHus perno u
oduIMagbHbIE COrIaIeHus o cBore); (b) KpeaAUTHI MOCTaBITNKA, T.€. KOHTPAKTHI, B
COOTBETCTBUH C KOTOPBIMH MTOCTABIIMK pa3penaet Ae0UTOPY OTCPOUUTD IJIATEKH JI0
KaKoro-a1ub0 MOMEHTA T0cie JaThl TOCTaBKU TOBAPOB MJIM OKAa3aHUS YCIYT; U (C) TOTOBOPHI
apeH/ibl, T.€. COTJIAIICHUS, B COOTBETCTBUHU C KOTOPBIMH MPEIOCTABISETCS UMYIIECTBO,
KOTOpOE€ apeH1aTop UMEET MPABO UCIIOJIH30BATh B TEUEHHE OJHOTO WJIM HECKOJIBKUX
OTOBOPEHHBIX NEPHOI0B BPEMEHH, KOTOPbIE OOBIYHO KOpOU€e OOIIEro MPeArnoIaraeMoro
CpOKa CIIyObI TAKOTO UMYILIECTBA, IPU ATOM IIPABO COOCTBEHHOCTH Ha 3TO UMYIIECTBO
COXpaHseTcs 3a apeH01aTeseM. B esix JaHHoro pykoBOJCTBA JOJT MPEACTaBIseT COO0H
MIPUBEACHHYIO CTOUMOCTH (Ha MOMEHT 3aKJIFOUEHHS I0TrOBOpa apeH/Ibl) BCEX apEHIHbBIX
TUTaTeXEeH, KOTOPBIE MPEATOIAaraeTcsl OCYIECTBUTh B TEUCHUE CPOKA JICHCTBHUS COTJIAIICHUS,
3a HCKJIIOUEHUEM TeX IIaTeXel, KOTOpPbIe MOKPBIBAIOT HKCILTyaTaI[UI0, PEMOHT WU
oOciy>kuBanue 3Toro umyinectsa. (b) CornacHo onpenenaeHuIo 10ra, IpUBEICHHOMY B
MyHKTE 9(a) BbIIIE, MPOCPOUEHHAS 3a/10JKEHHOCTb, IEHH U B3bICKAHHBIN B Cy/1IeOHOM
nopsiiKe yuepO B pe3ysbTaTe HEeBBIIOIHEHUS JOTOBOPHOTO 0053aTENIbCTBA, SBIISIOIIETOCS
JIOJITOM, MPEACTABIAIOT co00i nonr. HeocymiecTBienue miarexa no o0s3aTeabCTBy,
KOTOPOE HE CUUTAETCS JOJITOM B COOTBETCTBHUH C JAHHBIM OIIpeIeIeHuEM (Harpumep,
HAJIOXEHHBIN TUIaTeX MPU JO0CTaBKe) HE MPUBOAUT K BOBHUKHOBEHUIO JIOJITay.

21. JIMMHTBI B OTHOIIEHUH BHELIHET0 J0JIra TPUMEHSIOTCS K IPUBICYCHUIO U
rapaHTHPOBAHUIO HOBOT'O HEJIbI'OTHOTO KPATKOCPOYHOTO BHEITHETO J0JTa (C N3HAYATbHBIM
CPOKOM TOTaIIeHHs 10 OJHOTO I'0/1a BKIIOYUTENBHO), @ TAKXKE K MIPUBICYCHUIO U
rapaHTHPOBAHUIO HOBOT'O HEJIbTOTHOTO CPETHECPOUYHOTO U JOJITOCPOYHOTO BHEIITHETO JI0JITa
(c U3HAYaIBHBIM CPOKOM MOTALIEHUS CBBIIIE OJJHOTO TOJa).

22. Hckarovenns U3 TMMUTOB B OTHOLICHHH BHEIIHEro 1oJira. M3 tuMuToB B
OTHOIIIEHUH BHEUIHETO J10JI'a UCKIIIOYAIOTCS KPEAUTHI, IPUBJIEUEHHBIE C LIENIBIO
PECTPYKTYpHU3ALNU WIH pePUHAHCUPOBAHUS J0JTa, €CIN YCIOBUS HOBOTO KpEeauTa
SBIISIIOTCS 00Jiee BHITOIHBIMU. V3 TUMHUTOB MO BHEITHEMY JIOJITY HCKIIFOUYAIOTCSI KPEAUTHI
MB®O®. [IponoHranust AeHCTBYIONIMX TapaHTUN UCKITIOYAETCS U3 TUMHUTOB 1O BHEIIHEMY
noary. B ciyuae cekpropuTH3aim 3aj10xkeHHbIx aeno3utoB HBT atu cymMbl Takxke OyayT
HCKJIFOYAThCS U3 TUMUTOB IO BHEIIHEMY A0ATy. Kpurepuii pean3anuu nporpamMmsl B
OTHOIIIEHUH HOBOT'O HEJIBIOTHOI'O KPATKOCPOYHOI'O BHEIIHETO JJOJIIa HE PACIIPOCTPAHSIETCS
Ha KPEeIUTHI, KJIacCU(UIIUPYyEMbIE B KAUYECTBE MEKTYHAPOIHBIX PE3EPBHBIX 0053aTEIILCTB
HBT (o0si3arensctBa HBT nepen HepesuaeHTaMu ¢ M3HAYAIBHBIM CPOKOM IOTAIIEHUS J10
OJTHOTO T0J1a BKITIOUUTENBHO). OOBIYHOE (PMHAHCHPOBAHUE UMITOPTA UCKITFOYACTCS U3 CHEphI
MIPUMEHEHUS KPUTEPHUS.
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23. Ouenka 10Jira, JéeHOMUHUPOBAHHOTO He B aoJutapax CHIA. [onr, noananaromuii
OJ1 IMMUTHI TI0 BHEIIHEMY JIOTY, TIEHOMUHUPOBaHHbIA He B gosapax CIIIA, onenuBaercs

B gosapax CIIIA mo oOMeHHOMY KypcCy, CKJIaJbIBAIOLIEMYCsl HA MOMEHT IPHUBIICUCHUS HITH

rapaHTHPOBAHUS 3TOTO JI0JITa, WA 1T0 OOMEHHOMY KYpPCY, YKa3aHHOMY B KOHTPAKTe.

24. I'apanTus gogara. B miensx nmporpaMMbl TapaHTHS 10JITa BOSHUKAET B CBSI3HU C JIFOOBIM
SIBHBIM IIPABOBBIM 00513aT€IHCTBOM CEKTOpPa rocynapcTBeHHOro ynpasienus wiu HbT wnun
T000T0 IpYroro opraHa, AeWCTBYIOIIETO OT UMEHHU CEKTOpa TOCYAapCTBEHHOTO YIIPABJICHUS,
1o 00CITY>)KMBaHUIO TAKOT'O JIOJITA B CIIydae HEOCYIIECTBICHHUS TUIATeXa TOJKHUKOM (B TOM
qHClie TUIaTeXel TeHEKHBIMU CPEJCTBAMH UM B HATYPAJIbHOM BBIPA)KEHUH ), UITU KOCBEHHO
B CBS3H C JIIOOBIM APYTUM 0053aTeIbCTBOM CEKTOpa roCyAapCTBEHHOTO YIIPABICHUS WIH
HBT, nnu ar060ro 1pyroro oprana, 1eHCTBYIOLIETO OT UMEHH CEKTOpa roCyAapCTBEHHOTO
yIpaBieHus, M0 (UHAHCHPOBAHUIO HEITOIUIATHI CO CTOPOHBI TOJIKHHUKOB.

KoumyecTBeHHBI KpUTEPHUil peaju3amum nporpamMmsel 7: MakcuMaabHbId 00beM
OCBOEHH JIbIOTHOT'0 BHEIIHer0 GUHAHCHPOBAHUS.

25. Onpenenenue: OCBOEHUE CPENICTB JIBIOTHOT'O BHEIIHETO (PMHAHCHUPOBAHUS
OIIpeIeIIAETCs] KaK OCBOCHHUE J10JITa, 0€3BO3ME3IHBIH KOMIIOHEHT B COCTaBE KOTOPOTO
coctaBisieT 35 wim 0oJiee MPOIEHTOB.

KounyecTBeHHbI KpuTEepHUii peanusanuu nporpammsel 8: HoBasi npocpoyenHast
3a10J1KEHHOCTH M0 BHEIIHUM ILIaTe:KaM (IOCTOSHHBIH KOJTHYeCTBEHHbII KpUTepuii
peau3anuy NporpaMmai).

26. Onpenenenne. [IpocpoueHHas 3a10KEHHOCTh MO BHEITHUM IIATEXaM
oTpesieNisieTCs KaK IJIaTeKu 0 00CTyKUBAaHUIO JOITa (OCHOBHBIE WJIH MPOLIEHTHBIE
HJIaTe)KI/I), B OTHOIICHUHN BHCIIHUX OOJIT'OBBIX 06H3aTCHBCTB, KOTOPBIC GBIJII/I IMPUHATBL
HanpsMYI0, TapaHTUPOBAHBI WK TIepeo(OPMIICHBI B MEXIOCYIaPCTBEHHBIH JI0JIT CEKTOPOM
rocyJiapcTBeHHOro yrnpasieHusa Tamkukucrana win HBT.

NuaaukaTuBHBIN 1eJeBOM Moka3aresab 1: MUHMMAJIBLHBIH YPOBEHb COOpa HAJIOTOB.

27. Onpenenenue. OnpenencHrne cOOpa HAIOTOB BKIIOYAET BCe HAIOTH (M TAMOXKCHHBIC
JOXOJIb), TOCTYIAIOINE B OI0JKET CEKTOpa rOCyIapCTBEHHOTO yIpaBieHus. B oTHomeHnn
BHYTPEHHET 0 HAJIOTOOOJIOKEHHS U3 ONPENIENIEHUS UCKIIIOYAI0TCA JTI00bIe OCTYIUIEHUS OT
CCYZ WIH JPYTUX KPEAUTOB OAaHKOBCKOM CHCTEMBI, BBITYCKA IIEHHBIX OyMar Wiu OT NPOJaKu
rOCyJapCTBEHHBIX aKTUBOB. OnpeiesieHne TaMOXKEHHBIX JI0XO/I0B BKJIIOYAET TAMOKEHHBIE
MOLIMHBI ¥ Apyrue Hajoru (B ToM uncie H/IC) Ha Mexx1yHapoIHYIO TOPTrOBIIO U
olepaLuu.

NHaukaTuBHBIN 1eJIeBOH Moka3aresb 2: MUHMMAJIBLHBIA YPOBEHDb COIUAIbHBIX
Pacxo0B U PacxoJ0B MO COKPALIECHUIO 0eJHOCTH
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Onpenenenue. ConpanbHbIE pacXobl U pacXo/Ibl IO COKPAIIEHUI0 O€AHOCTH

OTIPEEIAIOTCSA KaK CyMMa TeKYIUX U KaluTaJbHBIX pacXxooB B chepax oOpazoBaHus,
31PaBOOXPAHEHHUS U COLUATBHOM 3aIIUThI

29.

II1. TPEBOBAHUS O IPEJOCTABJIEHUYA WHO®OPMAIIUHA 11O ITPOTPAMME

B nensax KOHTpOJIA 3a XOA0M BBIITOJIHEHUS IIPOrpaMMBbl B [lernapTaMeHT cTpaH

bmmxnero Boctoka u LlentpansHoit A3un MexayHapoaHoro Bamtornoro @onpa yepes

otuc INocrosinHoro Npencrasutenss MB® B Jlyman6e qOHKHBI TPEACTABISATHCS CACTYIONINE

JaHHbIE.

Ta6muua 1. IlepnoguuHOCTh PEACTaBICHUS TaHHBIX JUI KOHTPOJIS 32 BBIIOJIHEHUEM

IIPOrpaMMBbI

Jlanubie [lepuoanunocTs Cpoku npencTaBIeHUs
1. Ananurunyeckuii 6anmanc HBT ExenenensHo 3 pabouux IHS
2. bananc HBT Exemecauno 2 Hepenu
3. banancel Kpenur-MuBecta u koMMepyeckux 6aHKOB Esxemecsuno 4 Hepmenu
4. PesynmbraThl aykuuoHa no gen. ceptuduxaram HBT u ka3H. BEKCENAM  EixenenensHo 1 Henens
5. BamoTHble onepauuu EsxenenennHoO 1 Henens
6. Jloxosl, pacxonbl M (PHHAHCHPOBAHUE UCIIOTHCHUS Exemecauno 4 Henenu
Oro/KeTa M BHEOIOKETHBIX (DOHIOB
7. OT4eTsl ¥ BBITUCKA AT€HTCTBA COLUAILHOIO ExexBapransao 6 Henenu
CTpaxOBaHUs U MEHCUI
8. IlpocpodeHHas 3aJ0JKEHHOCTD OI0IXKETHBIX ExexBapranpHO 4 Henenu
OpraHu3aluil ¥ ToCyJapCTBEHHBIX IPEAPUATHH
9. OcraTkH, OCBOCHHE, TapaHTUU, HOBbIE KOHTPAKThI EskeMeCsiaHO 4 genenu
TI0 BHEITHEMY JIOJITY, BKJIIOYAs YCIIOBHS M TPAMIKH OCBOCHHUSL.
10. IIpocpoyeHHast 3aJ0IKEHHOCTH 10 BHEITHUM IIJIaTeXaM B
OTHOIICHHH 005[3aTeNbCTB, HAIPSIMYIO IIPHHSATHIX,
rapaHTUPOBAHHBIX WIH Mepeo(OPMIICHHBIX B ExxeMmecssuno 4 genenu
MEXT'OCYAApPCTBEHHBIH JTOJIT CEKTOPOM IOCYAapCTBEHHOTO
ynpasnenus Tamxukucrana wnn HBT, Bkmtouas nenu u
HAYHCJICHHBIE MIPOLIEHTHI.
11. Kpenutsl Ha moaAEp>KKY TUKBUIHOCTU U KPEIUTHI B CBSI3H C
(dyHKIUEH KpeauTopa mociueHeld HHCTaHIuH, penoctapieHasie HBT ExxemecsHo 4 Henenu
9KOH. cyObekTaM Tamkukucrana (puH. cekTop, HeHH. CEKTOp,
npexnpusTs, Gpu3. IUIa ¥ Ipod.), C yKa3aHUEeM ATkl
MpPeI0CTaBIEHHUS, CyMMBI H3HAYaJIbHOTO KPEANTa, IPOLIEHTHOM
CTaBKH, CPOKa, rpaviKa MoraleHus1, BAJIOThI U HATHYMSA JIF0O0T0
JIBFOTHOTO TIEPHOJA.
ExennesHo 1 paGouwuii 1eHb

12. YucTsle ¥ BaJIOBBIE MEXKTyHAPOJHEIE PE3EPBEI, €XKEIHEBHASL
HpOJaka ¥ MOKYIIKa HHOCTPAHHOH BaJIIOTHI, ©KEJHEBHAs NPOJaxa 1
MOKYITKa NHOCTPAHHOH BaJIOTHI C IIEJIBI0 OKAa3aHMs BIMSHUS Ha
0OMEHHBIH Kypc COMOHH.




MEXIYHAPOJIHBIN BAJTFOTHBIN ®OH/T
PECIIYBJINKA TAJUKUKHUCTAH

AHaJIU3 YCTOWYUBOCTH 10JITOBOH CUTYyallMd B COOTBeTCTBUU ¢ OCHOBOM /111
o0ecrneyeHUs1 yCTOMYMBOCTH J0JTOBOM CUTYallMH /ISl CTPAH ¢ HU3KHM YPOBHEM /10X0]1a

[Moarororneno crenuanuctamu MexryHapoaHoro BamtorHoro @ona u BeemupHoro Oanka

Yreepxkneno Jasunom Oysnom u Jomunukom Jepysnem (MB®); Kapnocom Bparoii u Jlykoii
Bapbone (Bcemupnsiii 6aHK)

31 mapta 2009 roga

Ananuz yemouuusocmu eHeuine20 0012a 05l CMpAH ¢ HUSKUM YPOBHEM 00X00d YKa3vleaem
Ha mo, Ymo puck 803HuKHogenus y Taoxicukucmana npodiem ¢ 00120M NO-NPEHCHEM)
8blCOK.! B 6azucHom cyenapuu nokazamenu HeuHe20 001206020 OpeMeHu No NPUEEOeHHO
CMOUMOCIMU OCMAIOMCS HUMCE CBOUX COOMBEMCMBYIOUUX NOPO20BbIX YPOBHEl, 3a
UCKTIOYeHUeM OmHouleHUs 0012a K IKChopmy. Bvicokas cmenenb 16b20mHoCmuy 6HeUHe20
20CY0apCmMBEeHHO20 U 2apaHMUPOBAHHO20 20CYOAPCMBOM 0012A ABNACMC 2NIAGHBIM
gaxkmopom, nexcaumum 8 ocHoge n0O0OHLIX NpocH0306. CHudceHue memnos pocma BBIT
U/unu d9KCnopma, ymeHbuieHue npoyux NOCMynieHull Uiy pekoe obecyeneHue 8auomol
OMHOCUMENbHO DA3UCHO20 CYEeHapus — 6ce Mo NOMEHYUATbHO CHOCOOHO NOOOP8ams
YCMOUYU80CmMs 00120601 cumyayuu. JJonoanumensvHoe, o CPAGHEeHUI0 ¢ OA3UCHBIM
cyenapuem, Kpeoumosatue, 0axice Ha Jb2OMHbIX YCA08USX, MAKHCe MOACem NO00PEaAmy
YCMOUYUBOCMb 00120601 cUumyayuu. AHanu3 ycmouuusocmu 20¢y0apCmeeHHo20 0012a 0aem
aHano2u4Mble pe3yibmanvl ¢ y4emom meKyuje2o pazmepa u npoSHO3UPYeMou OUHAMUKY
gHympeHnezo 0onza. OH makaice nokasviéaem, Ymo eOuHO8peMeHHoe yeeaudeHue
20CY0apCcmMBeHHbIX 001208bIX 00A3aMeNbCME, HANPUMED, CONPANHCEHHOE C CYUWeCMEYIOUUMU
VCI08HLIMU 0053aMeNbCMBAMU, MOXNCEM NOOHAMb OmHouienue 0onea k BBII neckonvko
gbllle COOMBEMCMBYI0Ue20 NOPO20B020 YPOBHSL 8 Nepable UleCmb Jienl, HO He MOXdCem
Hanpasums CMpamy Ha nymos 00pa308aHUsL HENPUEMLEMO20 001208020 OPEeMeHU 6
0on2ocpounoll nepcnekmuge. B yenom ananuz ycmouiyugsocmu 00120801 cCumyayuu
VKa3zvléaem Ha mo, 4mo 603MONCHOCU OONOTHUMENLHO20 3AUMCMBOBAHUS NO CDAGHEHUIO C
OA3UCHBIMU NPOSHO3AMU ABTIOMCS 02PAHUYEHHBIMU, U NOOYEPKUBAen HeodX00UMOCHb
MmujamenbHOU NPOBepKU OMOeNbHbIX UHBECMUYUOHHBIX NPOEKMO8, N0380.1dl0uell Yoeoumcs,
YUMo OHU NPUHeCYm ¢ cOOOU Hcenaemblil IKOHOMUYECKUL POCHI.

! Vka3aHHBIH aHANIN3 YCTONYMBOCTH JONITOBOM CHTYAIMH TIPOBOJMIICS COBMECTHBIMU YCHITHAMH CIICLIHATHCTOB
Bcemuproro 6anka 1 MB® npu KOHCYJIBTalMsIX co crenuanictaMu A3uaTckoro 6anka passurus. OH
SIBIIICTCS OOHOBIICHHEM TIOCIICIHETO aHaJI3a YCTOHYMBOCTH HoNToBoM cutyaruu (DSA), KOTOPBIi MPOBOIMIICS
B amperie 2007 roaa u OB MpeACTaBIieH B goknaze nepconaga MB® 3a 2006 rox asist mpoBeaeHUS
KOHCYIbTaIuil B cooTBeTCTBHM cO CTatheit [V. ®uHaHcoBBIH o TaKUKHUCTaHA COOTBETCTBYET MEPUOY C |
stHBaps 1Mo 31 mexadps.



I. CITIPABOYHAS UH®OPMALIUA

1. B nocaexnue 10 et 0CHOBHBIMHU KpeauTopaMu TasKMKHUCTAHA BBICTYIIAJIH
MeKIyHapoaHbIe T0HOPBI. 3a nepuos ¢ 1996 roxa mo 2008 rox 06beM KpenuToB
MEXTyHApOIHBIX OPTaHU3aIMi B aOCOIIOTHOM BBIPA)KEHUH BBIPOC MOYTH B IIECTh Pa3 U K
koHiry 2008 roma goctur 50 mpoIeHTOB OT MOPTQENS BHENTHUX KPEAUTOB, TPUBICYCHHBIX
Tamxukucranom. OOMeH I0ITOBBIX 00s3aTEIBCTB HA aKIUHU, TPOBEICHHBIN ¢ Poccueid,
3HAYUTENBHO COKpATUII JoiTroBoe Opems TamkukucTana.

2. B nocieanee Bpemsi oTMedaeTcs yBeJIH4eHHe IBYCTOPOHHUX 3aiiMOB. B
pe3yiabTaTe MOIY4YEHUs CPEACTB 0 KpeauTaMm, peaocTaBieHHbIM Kuraem, 3a nocnennue
7iBa rojja yBeJIMYMUIIAch JOJIS IBYCTOPOHHUX KpeaUTOpoB. [IpupocT 10roBEIX 0053aTENBCTB
B 2008 roxy B OCHOBHOM OB CBsI3aH ¢ peocTaBieHueM Kpeautos Kuraem (277 miH.
nosutapos CIIA). Bmecte ¢ TeM OCHOBHBIE MEXIYHAPOAHbIE OpraHu3aluu, BceMupHbIi
O0aHK 1 A3MaTCKuUi OaHK pa3BUTHS, IPEIOCTABIISIIN BCe HOBoe (prHAHCHpOBaHUE B hopMe
IpaHToB. B pe3ynbTare 10515 JBYCTOPOHHUX KPEAUTOPOB YBEIMUMIACKH C 35 MPOLIEHTOB J10
47 IpOLIEHTOB, B TO BPEeMsI KaK J0JIsI MEXTyHAPOIHBIX OpraHU3aluil B JOJITOBOM HOpTdene
Tamxuknucrana causmnack ¢ 61 nponenta 10 50 IPOLEHTOB MO COCTOSIHUIO Ha KoHel 2008
rojyia (4To TakyKe OTpaXkaeT JOCPOYHOE MOTaIlIeHNE 3aI0JDKEHHOCTH Tiepes MBO).

3. BHyTpeHHUI1 10/ COCTABJISIET JUIIb HUYTOKHO MAJIYI0 YACTh
roCyAapCcTBEHHOTr0 10Jira. B OCHOBHOM 3TO CBSI3aHO C TEM, UTO B MIOCJIETHUE T'OJIbI
HaOmo1a1cs 00U TPOQUIIUT TOCYIApPCTBEHHOTO Or0IKeTa (0e3 yueTa rocyJapCTBeHHOM
WHBECTHIIMOHHOU MTPOTrpaMMbl, PUHAHCUPYEMOH W3 BHEITHUX UCTOYHUKOB). BHyTpeHHMI
JIOJIT COCTABIIAET 3 MPOIIEHTA OT COBOKYITHOT'O TOCYIapCTBEHHOTO foJra (Ha koHer] 2008
rojia) 1 B OCHOBHOM IMPECTABIECH HEOOPAIAIOIITINMICS TOCYAaPCTBEHHBIMH [IEHHBIMH
Oymaramu, BIaJIeTIbIIeM KOTOPBIX siBisieTcss HarmonansHbiid 6ank Tamxukucrana (HBT).

4. IMpou3onwio gajbHelIee yBeJIMUYeHHe TAPAHTHPOBAHHOIO IOCYAapCTBOM 10JITa.
B nononnenwne k rapantusm, npegocraieHHpM HBT B oTHOMmEHNN hmHaHCHpOBaHUS
XJIOIIKOBOT'O ceKTopa, B 2008 roy mpaBUTENbCTBO MPEAOCTABUIIO TPU HOBBIE TAPAHTHH: JIBE
no kpeautam EBporneiickoro 6anka peKOHCTPYKIIMU U PAa3BUTHUS U OJIHY IO KPEIUTY,
MOJIyYEHHOMY OT MpaBUTeNbcTBa OpaHLIUU. DTU KPeIUTHBIE TUHUH Ha OOLIYI0 CyMMY

29 muH. nomtapoB CIHIA OynyT HCTIOB30BaHBI ISl BOCCTAHOBIICHUS CHCTEMBI
BOJIOCHA0KEHUS B MPOBUHIINK XyJKaH], IPOEKTA 110 MepepaboTKe TBEPAbIX OTXOI0B B
ropoze Jlyman6e u pekoHCTpyKLuu aspornopTa Jlymanoe.

5. B 2008 roay moanmucaHsbl COrJIalIeHUS 0 HOBBIX KPeAUTAX 00beMOM OK0JI0
80 mutH. gossmapos CIHIA. K HUM OTHOCSTCA KpeauTHBIE corameHus: ¢ @paHuuei,
Hcnamckum 6ankom pa3Butus, ['epmanckum 6ankom pexonctpykiun (KfW), ®ongom
OIIEK u CaynoBckuM (hOHIOM pa3BUTHSI, BCE HA JILIOTHBIX ycI0BUAX. [IpaBUTENbCTBO
TamxukrcTaHa Takke MOAMUCANIO IPOTOKOJI O HAMEPEHHX ¢ DKCIOPTHO-UMIOPTHBIM



O6ankoMm Kwuras, mpemycmarpuBaroniuii mpeaocTaBieHne HOBOTO kpeauTa B cymme 100 muH.
nomnapoB CHIA st hrHaHCHUPOBAHUS MMPOEKTOB B 00JIACTH JOPOKHOTO CTPOUTEIHCTBA U
SHEPrOoCHA0KEHHUS. Y CIIOBHUS ATOTO KPEIUTa eIle HaXOIATCS B IPOIECCe 00CYKICHUS,
OJHAaKO BJIACTH noo6eu1am/1, 4TO 3aUMCTBOBAHUC CPCIACTB 6YI[GT OCYHICCTBJIATHCA TOJIBKO HA
JIBTOTHBIX YCIOBHUSX.

6. YTo4HeH cTaTyc X0JroBbix 00s13aTesibeTB nepea [lakucranom. Dta
3aJI0JDKEHHOCTH B pazmepe 13 muH. gomtapos CIIA 6buta pectpyktypupoBana B 2003 roxy.
B Mae 2004 roga TagpKUKCKUE BIACTH OOBSIBHIN 00 YCTHOM JOTOBOPEHHOCTH C BIACTAMU
[TakucraHa, coriacHO KOTOPOil 3a105KEHHOCTh OyJIeT KOHBEPTUPOBaHA B TPAHT C
MOCJIEAYIOIUM CIHCAHUEM HAUMCIEHHBIX 0053aTeIbCTB 110 BBIILJIATE MPOLIEHTOB.
CootBeTcTBeHHO, MUHUCTEPCTBO PUHAHCOB TaPKUKUCTaHA YIATHIO KPEIUT U3 peecTpa
JOJTOBBIX 0053aTeNbCTB U MPEKpaTuiio ero odciyxuBanue. Oxanako B 2008 roxy
MunuctepctBo ¢prunancoB (MD) cooOmMIIO 0 MOTydeHHOM OT IipaBuTeabcTBa [lakucrana
YBEIIOMJICHUH C TpeOoBaHWEeM 00 oOcmyxuBanuu nonra. [lociie yrouneHus cutyanuu
npaButenbeTBoM [lakucrana npaButenscTBO TakuKkUcTaHa 3a5105%kmIo B Oropket 2009 roga
CpeacTBa, HEOOXOAUMBIE JIJISl OOCITY’)KMBAHHUSI IOJITA B COOTBETCTBUU C TIEPBOHAYATHLHBIM
COTJIALIICHUEM O PECTPYKTYPH3AIUH.

II. JONYLEHUS, JEKAIINE B OCHOBE AHAJIM3A YCTOMYHUBOCTH J0JITOBOI1
CUTYALIUU

7. CoriacHo TeKylmuM nporuo3am aokiaana «IlepcnekTuBbl pa3BUTHA MHUPOBOM
3IKOHOMUKMN» (ITPM3), ri100a1bHbIA IKOHOMHYECKH KPU3UC OTPULATEILHO
CKa3bIBaeTCs HA MePCNeKTHBAX IKOHOMHUYeCcKoro pa3putus Tajkukucrana B
Omzkaiinme aBa roaa. B nmocnenyroiiye rosipl, mo oleHKaM HAIIUX CHEIUATNCTOB,
TaI[)KI/IKI/ICTaH AOJIKCH BOCCTAHOBUTH BBICOKUC TCMIIBI POCTA IIPHU pCaIn3alluU 6a3I/ICHOFO
CLICHapus:

e [loTeHumMan 3KOHOMUYECKOTO pocTa TaJKUKUCTaHa HAXOIUTCS B IpeAenax S5—
7 IpOLIEHTOB B 'O/, HA YTO YKA3bIBAIOT MOKA3aTeN MPOUUIBIX TEpUOJ0B. TeM He MeHee,
B CBSI3U C HEOIArONMPHUATHBIMU BHEITHUMH YCIIOBUSIMH (COKpAIIEHUE JEHEKHBIX
MEepPEBOIOB, CHUKEHUE MUPOBBIX PHIHOYHBIX 1I€H HA BHEITHETOPTOBBIE TOBAPHI U TIp.) B
2009-2011 rogax 0Kuaar0TCs MOHUKEHHBIE TEMITBI SKOHOMUYECKOTO POCTA.

e [Iporunossl Ha 2009—2014 roasl HCXOIAT U3 CYLIECTBEHHOTO OCIA0JICHHS PEaTbHOTO
00OMEHHOT0 Kypca BaJltOThl, KOTOPOE JOHKHO BEPHYTH CAJIBJIO CUETA TEKYIIUX OTepaIiuii
K €r0 paBHOBECHOMY YPOBHIO TPHOJU3UTEIBHO 3 MPOIEHTA C IPUMEPHO 9 MPOIICHTORB B
2008 roxy.

e [lo cpaBHEHUIO C MOKA3aTEISIMH MPOILIBIX MEPUOIOB, CPEIHE- U TOITOCPOUHBIE
MIPOTHO3bI UCXOJIAT U3 KOHCEPBATUBHBIX JOMYIIEHUN B OTHOIIEHUH TOTOKOB, HE



CO3/IA0IIUX JIOJITOBBIX 00513aTENbCTB, TAKUX, KaK MPSAMbIe HHOCTPAHHbIE MHBECTULINH,
JICHEKHBIC TTePEBOIBI U O(UIIMATIbHBIE TPaHCEPTHI (CM. TabuIly 1a).

e JlonmymieHue, NPUHATOE 32 OCHOBY MPUMEHHUTEIHHO K HAaJIOTOBO-0I0IKETHBIM ITPOTHO3aM,
3aKJII0YAeTCs B TOM, YTO JIe(UIUT TOCyJapCTBEHHOTO Oro/pkeTa (0e3 yuera
rOCyIapCTBEHHOW WHBECTUIIMOHHOM MPOTPaMMbl) OCTAHETCSI Ha YPOBHE MPUOIU3UTEIHHO
72 mponieHTa ot BBII. D10 mpeacTaBiseTcss AOCTUKUMBIM, YYUTHIBASA TEKYIIUE TIJIAHbI TTO
pacxoiaM U mpOrHO3bl MO JOXO0JIaM.

Bpe3ska 1. Tag:KuKuCTaH: MAKPOIKOHOMHYECKHE TOMYLIIeHUs

IIporaosupyemsiii poct peanabHoro BBII B 2009 rony coctaBut 2 npouenTa, B 2010 u 2011 roxy 6yzmer
MIOCTETICHHO YBEMUYNBATHCS (3 M 5 TIPOIIEHTOB COOTBETCTBEHHO), B 2012-2014 romax (mocie 3aBepieHus
KPYIHBIX HHQPACTPYKTYPHBIX MIPOEKTOB) OyIeT HAXOAUTHCS B TUara3oHe 6-7 MPOIEHTOB, a 3aTeM HECKOIIBKO
3ameuTcs (10 5 mporeHToB) 1o 2028 roga BKIIOYUTENTHHO. DTH MTAGPHI 3HAYUTEILHO HIDKE CBOETO CPEIHETO
yposHs 3a 10 5eT, cocraBmstomero § nporeHToB (19982008 roasr). Oxunaetcs, uro nedusitop BBIT
COKpATUTCS ¢ mporHo3upyemseix 19 nporentos (B 2009 roay) no 6 mpoueHToB B 2015 roxy — 4to oTpaskaeT
YCIICIIHOE IBM)KCHUE K SKOHOMUKE ¢ HU3KOUM HHGIIANUEH — 1 OYIeT 0CTaBaThCs Ha YPOBHE 6 MPOICHTOB 110
2028 rog.

O:xujaeTcs cOKpaleHne IKCIOPTa TOBAPOB M YCJIYT BBUAY YXYALICHUs BHEIIHUX yciaoBuil. Bo3Bpat k
npexHel TpaekTopuu pocta oxunaerca B 2010 roay u cBsI3bpIBaeTCS ¢ pOCTOM HETPAAUIMOHHBIX CEKTOPOB
CEJICKOT0 X034MCTBa U BOCCTAaHOBJIEHUEM BHelIHero cripoca. Cpeanue tTeMnsl pocta B 2010-2028 romax
MIPOTHO3UPYIOTCS] HA YPOBHE OKOJIO 9 MIPOIIEHTOB Ha ()OHE OKUIAEMOTO POCTa SKOHOMHUKH B PE3yJIbTaTe
WHBECTHINH B HEPTETHUECKUH CEKTOP U MPOBEIECHHS CTPYKTYPHBIX pehopM.

Oskugaercs, 9To COCTOSHUE cYeTa TeKymux onepanuii B 2009 roxy yXyammuTcs, B OCHOBHOM 3a CUET
COKpalieHust 00beMa JCHS)KHBIX IIepeBo1oB u 3kcnopra. Haumnas ¢ 2010 roza, cocTosiHne cdeTa TeKyInX
orepanyii JOJDKHO yJIyUIIaThCs B Pe3yJbTaTe 0cIadaeHns peaabHoro 3 hekTHBHOr0 0OMEHHOTO Kypca
BaTIOTH M BOCCTAHOBJICHHUS 00BEMOB JEHEKHBIX TIEPEBOJIOB, XOTS POJIb HOCIEIHUX OYIET IOCTETIEHHO
cHIKaThes. CoracHO MPOTHO3aM, pe3epBHOe MOKPLITHE UMIIOpTa OyIeT MOCTENIEHHO HapacTaTh U COCTaBUT
OKOJIO TsITH MecsteB B 2028 rofy.

HausoroBo-610/1:keTHasI MOJIMTHKA NPEATIOI0KUTEIBHO Oy/IET HalleleHa Ha JOCTHKEHHE HYJIEBOTO CallbJI0
rOCYJIapCTBEHHOTO OroKeTa (0€3 yueTa rocyJapCTBCHHOW HHBECTUIIHOHHOMN POTrpaMMbl, (PHHAHCHPYEMOW U3
BHELTHUX UCTOYHHKOB) B CPETHECPOYHOM IepUoze, nocie Heboipuoro aedurmra B 2009-2011 rogax,
00YCJIOBJICHHOTO 3aME/IJICHHEM YKOHOMUYECKOTO POCTa.

BHeurnsis mnoMous 1 yBejandenne oobema nomouu. [1o oneHkam, opunmagbHOE BHEITHEE KPEIUTHOE
(uHAHCHpOBaHME AOCTHTHET cBoero nwka B 2009 roxy (6,6 mponenrta BBII), a 3atem ynmazger o 3,5 nmporeHTa B
2015 rony ¢ mocreneHHbIM cCHUXeHUEM 110 2,6 npouenTta BBII k 2028 roay. I[Tocne 2012 rona, coriacHo
JOITYIIICHHUSM, JIS)KAIMM B OCHOBE aHAJIN3a YCTOHYHBOCTH JOJTOBOI CUTYAITNH, HUIKAKUX HOBEIX TPAHTOB B
TEYeHHUE MMPOTHO3HOTO TIepHOia MPEIOCTABICHO HE OYIeT.

T'ocynapcTBeHHblil BHYTPpeHHUI 10T, [IpeanonoxkuTensHo, 10551 BHYyTPEHHETO rOCYapCTBEHHOTO J10JITa B
00I11eM TOCYAapCTBEHHOM JI0JIT€ OCTAHETCS Ha TEKYIIEM YPOBHE.

PeanbHble MpoNeHTHBIE CTABKH. OXHUIACTCS, YTO peabHas MPOIICHTHAS CTaBKa [0 BHYTPECHHEMY JIOJITY
HaunHas ¢ 2013 roga cTaHeT MOJOKUTENBHOH, MOCHIE YeTro €€ CPeAHUN YPOBEHb B OCTaBIIYIOCS YacTh
HPOTHO3HOTO Meproa OyeT COCTABIATh § MPOLIEHTOB rOJIOBBIX.




8. ba3oBblii cueHapuii yKa3biBaeT HA TO, YTO TaxKuKHUCTaH BCe elle MoJABepPKeH
BBICOKOMY PHCKY KPH3HCa 3a10/:KeHHOCTH. COIIacHO CpeJHUM 3HAYEHUSAM PEUTHHTa
OneHky HanMoOHaIbHOW NOAUTUKK U MHCTUTYTOB (OHIIN) Beemupnoro 6anka 3a nocieaHue
Tpu Toaa (2006-2008 roapl), mpoBOAMMAsT TTOJIMTHKA U MHCTUTYIIMOHAJIbHAS cpefia
TaKUKHUCTaHa OICHUBACTCS KaK XapaKTepHast [UIs «CTPAHbI ¢ IDIOXUMH TToKa3aTeasiMmny.” B
MPEJCTAaBICHHON HMXe TabIuIle yKa3zaHbl TOPOTOBBIE YPOBHHU JOJITOBOTO OpeMeHH JUIsl CTpaH
JTAHHOW KaTEropHH.

IToporoBbie YpOBHH 10JITOBOT0 OpeMeHH AJIsl CTPaH ¢ Hey10BJIeTBOPUTEIbLHBIMU MOKA3aTeJIAMHU
’KOHOMHMYECKOI MOJJUTHKH

Dkcrnopra Joxomnos BBII
[IpuBeneHHast CTOMMOCTh 100 200 30
JIoJIra Kak MPOIEHT OT
O0cnyXUBaHHE J0JITa KaK 15 25 H.J.

MPOUECHT OT

III. AHAJW3 YCTOMYMBOCTHU BHEIIHEI'O JTOJITA
A. ba3ucHbIi cueHapui

9. B 6a3ucHOM cueHapuM TOJbKO OJUH U3 MOKAa3aTe/ieil BHENIHEr0 J10Jr0BOro
Opemenn TagskMKHCTaHA — MPUBEJEHHAS] CTOMMOCTD /10JIT'a OTHOCHTEJIBLHO IKCIIOPTa —
NPeBBICUT 00yC/JI0BJIEHHbIE MOJTUTHKOI MOporoBbie ypoBHHM (puc. 1 u Tabnuna la). B
qacTHOCTH, K 2009 rony oTHOLIEHHUE 10JITa K SKCIOPTY AOCTUTHET 141 mpoueHTa,
3HAYUTEIBHO MPEBBICUB MOPOroBbIM ypoBeHb 100 nmpoueHToB. OXuaaercs, 4To ITOT
MoKazaTenb OyAeT MPoa0HKaTh YXyAmaThes BIUIOTh 10 2014 roga; 3ateM, 1o mporHos3am, B
nepuof 10 2028 roxa oH OyIeT MOCTENEHHO CHUXKATHCS, TIPH STOM IMOCTOSIHHO OCTaBasCh
HaJl TOPOTOBBIM YPOBHEM.

10. IIpencrasisieTcs, 4YTO MOKA3aTEIN 00CTYKUBAHUS BHEIIHET 0 10JIra OyayT
0CTaBATBHCSl HUKe CBOUX MOPOTOBbIX YPOBHell B TeueHHe Bcero nepuoaa. B nporuosnom

2 Cpennee 3HaueHue pedtuHrosbix ouenok OHIIU 3a Tpu rona ucnonb3yercs B COOTBETCTBUU C HETABHO
BBITTYIIIEHHBIM COBMECTHBIM JTUPEKTUBHBIM TOKYMEHTOM TiepcoHana banka n @oHa 1Mo mpuMeHEHUO
COBMECTHO pa3paboranHoit bankom u @ormom OCHOBBI IS 00ECTIEUEHUST YCTOMUNBOCTH TOJITOBOW CUTYaITUH
(oxTs6ps 2008 ro1a). DTH NPUHIIMITEI HATIPABJICHBI HA 00ECIICYCHUEC MEHEE BOJIATHIILHOM OLICHKU PUCKA IO
CpPaBHEHMIO C OLIEHKOM, OCHOBaHHOM Ha 01HOM, nocienHeM pertunre OHITN.



MepHOoJIe MIIATEXKU MO0 00CTYKUBAHUIO JIOJITAa OCTAHYTCS Ha YIPABIIIEMOM YPOBHE MPU
YCJIIOBUH COXPaHEHUs JIbIOTHOCTH BCEr0 BHEIIHETO IOCYJapCTBEHHOIO U TapaHTHPOBAHHOIO
rocyJapcTBoM joira TaJKuKUCTaHa, XOTs U OyIyT JeMOHCTPUPOBATH BCIUIECKU B TOJIbI, HA
KOTOpBIE IPUXOANUTCS MOTallIEHUE KPEAUTOB, IOJy4eHHBIX OT Kurasi.

B. AabTepHaTHBHBIE CIIEHAPUU U CTPECC-TeCTUPOBAHUE

1. Hcropuyeckuii ClieHAPHiA HCXOTUT U3 CPeIHHUX 3HAYeHHit 32 1999 — 2007 roawr’
U, TAKAM 00pa3oM, 0TPakaeT Mepuo/] KOHCOJANIANNN MAKPOIKOHOMUKH, OTAeJIbHbIE
ycnexu B 00/1aCTH CTPYKTYPHBIX pedopM H cokpamenue goara. B nepuon ¢ 1999 ron
o 2006 rox neUnUT cyeTa TEKYIUX OTEPAIHii ObLT OTHOCUTEIBHO Majl — HHKE

3 npouentoB BBII, ognako B 2007-2008 rogax oH 3HAYUTEIBHO BO3POC M3-3a BHICOKUX
MMIIOPTHBIX IIEH U YBEJINYEHUS 00BEMOB UMIIOPTA B CBSI3H C pealn3alneil KpyImHbIX
UH(PACTPYKTYPHBIX MPOCKTOB. TakuM 00pa3oM, MPHU 3TOM CIICHAPUH BCE IMOKA3ATEITU
JIOJITOBOTO OpeMEeHH, 3a UCKITIOYEHUEM TTPUBEICHHON CTOUMOCTH JI0JITa OTHOCUTEIHHO
IKCIIOPTA, OCTAHYTCS CYIIECTBEHHO HIKE CBOETO MOPOTOBOTO YPOBHS; HA MPOTSHKCHUH
MPOTHO3HOT'O NIEPUO/a 3TH MOKA3aTENN TaK)Ke OyIyT MPOSBIATH HOHUKATEIBbHYIO
TeHieHuuo. CreHapuil MoKa3blBa€T BAXKHOCTh COXPAHEHUSI MAaKPOIKOHOMUYECKON
CTaOMIIBHOCTH, TIPOBEICHHS CTPYKTYPHBIX PePOPM U TTPOIOTKEHHS] OCMOTPHUTEIHHOTO
yIpaBiaeHUs AOATOM. DTO OyeT emie 0osiee BaXKHO B MPEJCTOSIIEM ITEPUOE, KOoTaa
BHCIIIHUC yCJIOBI/ISI MOI‘yT 0OKa3aTbCia MCHECC 6J'IaI‘OHpI/ISITHBIMI/I.

12. Cuenapuii ¢ yBeJJMYeHHeM ABYCTOPOHHHUX 3aiiMOB NpegyCcMaTpuBaeT
yBeJIHYeHHue JBYCTOPOHHUX 3aiiMOB 10N0JHUTEIbHO HA 1 npouenT BBII B rox nuist
(punancupoBanus 00siee KPYNMHBIX KANMUTAJIOBI0KEHU. DTOT ClIeHapUi
JIEMOHCTPHUPYET yXY/IIEHUE BCEX MOKa3aTelNeH o CpaBHEHUIO ¢ 0a3UCHBIM clieHapueM. B
YaCTHOCTH, [MOKA3aTEeIN MPUBEACHHOW CTOUMOCTH JI0JIra OTHOCUTEIILHO IKCIIOPTa U
MIPUBEJICHHON CTOMMOCTH JjoJira oTHOcUTeasHO BBII OyayT BhIte cBOMX
COOTBETCTBYIOLIMX MTOPOTOBBIX YPOBHEH, OMPEACIISIEMBIX TPOBOAUMOMN MOJTUTUKOM.
[IpeacrasnsieTcs, 4TO IpHU TaHHOM CLIEHAPUU MTOKA3aTelNb IPUBEIEHHON CTOUMOCTH J0JIra
OTHOCHUTEIIBHO 3KCIOPTA JOJDKEH MOCTOSHHO yXyAIaThes U B 2028 roay 10CTUYb CBOETO
MakcuMmyma 327 mpoIeHTOB. AHAJIOTUYHO, TTOKA3aTeb MPUBEAEHHON CTOMMOCTH J10JITa
otHocutenbHO BBII Takke Oyner mocTOSHHO yXYAIIaThCsl, MPOOLET OPOTOBBIN YPOBEHD B
2018 n gocTuraer NUKoOBOro 3HaueHus 39 npoueHTos B 2028 roxy. OcranbHble NOKa3aTeNn
MPENOI0KHUTEIBHO TOXE YXYAATCS (OTHOCUTENBHO 0a3UCHOTO CLIEHApHsi), HO OCTaHYTCs
HUKE COOTBETCTBYIOUINX MOPOTOBBIX YPOBHEMH, ONpeeieMbIX TPOBOAUMON MOTUTHKOM.

3 [TpUMEHHTEIIBHO K SKCIOPTY M CYETY HENPOIEHTHBIX TEKYIIHX OMEPAIHil HCIONb30BAINCH CPEIHIE
CTaTUCTHYECKHE JaHHbIe TObKO 32 2005-2007 roabl B CBSI3W C MPEPHIBAHUEM PSIOB TaHHBIX TI0 SKCIIOPTY B
pe3ysbTaTe U3MEHEHHs B METOIMKE ydeTa SKCIOpTa allOMUHUS B CUETE TeKYIIUX onepanuii. J[Jst octanbHbIX
MEPEMEHHBIX KaK OOBIYHO MCITOJIF30BAUCH CPETHIE CTATUCTHYCCKUE NTaHHbIC 3a 10 neT.



13. Cuenapuii ¢ BBICOKHUM YPOBHEM MHBECTHIHI U HU3KUMH TeMIIAMHU
IKOHOMUYECKOI'0 POCTA /Ie/1aeT AKIEHT HA BOSHUKHOBECHUH YIPO3bI JIs1 YCTOMYMBOCTH
JA0JITOBOM CHTyallMu B ciIy4ae, ecJii HHBECTHIIMH He ofecrnedyar 05KM1aeMoro
ycToitunBoro pocra (tadauua 1b). [Ipu stom cuenapuu, Haunnas ¢ 2013 rona, koraa
SKOHOMMYECKUN POCT 3aMEJIUTCS BABOE B CBA3M C 0oJiee HU3KOM, UeM 3TO OKUAATIOCH,
MIPOYKTUBHOCTHIO MHBECTULINH, BCe KOA(DPUIIMEHTHI MPETEPIIAT 3aMETHOE YXyALIIECHUE,
IIPU 3TOM OTHOIICHHE MPUBEIEHHON cTouMocTH foira k BBII npubnusutcs k cBoemy
IIOPOTOBOMY YPOBHIO K KOHIy ITIPOTHO3HOTO neproja. OTHOIIEHNE IPUBEIEHHON
CTOMMOCTH JIOJITa K 3KCIOPTY ellle OO0JbIIE YXyAIIUTCS.

14. Ocia0JieHne HbIHENIHEH 0CMOTPUTEIbHOM MOJUTHKHU BJIACTEH 10 3aKJIH0YECHUI0
COrVIAlleHNH 0 BHELIHEM J10JIre TOJIbKO HA JIbIOTHBIX YCJIOBHUSAX MOXKET IPUBECTH K
YXYALIEHUIO OKa3aTe el BHEIIHero 10/ra TagKuKHCTaHA 10 CPABHEHHIO €
0a3ucHBIM cuieHapueM. Eciu Bce HOBBIC 3aiiMbl B TEUEHHE MPOTHO3HOTO Tiepruoa OyayT
MIPUBJIEKATHCS] HA MEHee OJaronpUATHBIX YCIOBHIX, OTHOIICHUE MTPUBEIEHHON CTOUMOCTH
noara TajKuKucTaHa K 9KCIOPTY CYIIECTBEHHO yBenuuuTcs. K npumepy, npu yBeIUuueHUN
CpeHHefI HpOHCHTHOfI CTaBKHU IO HOBBIM MPECAOCTABIIICMBIM KPCAUTAM Ha 2 IMMPOLCHTHBIX
MyHKTa MTOKa3aTeNb MPUBEICHHON CTOMMOCTH J10Jra oTHocuTelbHO BBIT Oyner moctossHHO
pactu u B 2025 roay mpoObeT MOPOTOBBIM YPOBEHB, a MOKa3aTeIb MPUBEACHHON CTOUMOCTH
J0JIra OTHOCUTEIBHO DKCIIOPTa BEIPACTET 10 CPABHEHUIO C CYILECTBYIOIUM YPOBHEM U
6y,£[€T OCTaBaTbhCA BBIIIC ITOPOTrOBOI0 3HAYCHMUA.

15. TecThl Mpene0B MOKA3bIBAIOT, YTO HeOJIArONPUITHbIE MAKPOIKOHOMUYECKHUE
IIOKH TaKKe MOT'YT 0Ka3aTh INIy0oKoe 0OTpUIIaTeIbHOE BO3/1eliCTBHE HA BHEIIHIOKO
no3unnio Tagpkukucrana. B cmyyae KOMOMHUPOBAHHOTO IIOKA (B OTHOIIEHHH POCTA
peasibHOoro BBII, pocra s3xcniopra, IpUTOKOB MPSIMBIX MHOCTPAHHBIX MHBECTULIUIT) BCE

K02 (P HUITMEHTHI, 32 UCKITIOUEHUEM TTOKa3aTeNsl OOCTY)KUBAHUS J0JTa OTHOCUTEIIHHO
JI0X0J10B, 3HAUUTEIHHO MPEBBICAT O0YCIOBICHHBIE TOJIUTUKON TOPOTOBBIE YPOBHH, U MTOYTH
BCE M3 HUX OyIyT OCTaBaThCS BHIIIE IIOPOTOBOTO YPOBHS HA MPOTSHKEHUU IPOTHO3HOTO
nepuoja.

IV. AHAJM3 YCTOMYUBOCTHU I'OCYJAPCTBEHHOI'O JOJIT A

16. Pe3ysabTaThl aHAIM3a YCTOMYMBOCTH A0JT0BOI CUTYAlIUM TOCYIaPCTBEHHOI0
CeKTOpa 04eHb OJM3KH K pe3yJbTaTaM aHAJIN3a YCTOHYMBOCTH BHEIIHEr0 J0J1ra,
Y4YHUTBHIBasi He0O0JIBIIOH pa3Mep BHYTPEHHEr0 /10JIra rocy1apcTBEHHOI0 CeKTopa.
Ctpecc-TecT, ABIMIOINNCS Ba)KHOW YaCThlO0 aHAJIM3a YCTOMYUBOCTH rOCYAapCTBEHHOTO
nodra, Mojienupyet 3 (HekT BOSHUKHOBEHHS Y TOCYJapCTBA YCIOBHBIX 0053aTEILCTB B
pa3mepe 10 mporentoB BBII. Ota nudpa B npuHIMIE COOTBETCTBYET MOTEHIIMATIBHO
BO3MOXKHBIM TIOTPEOHOCTSIM LIEHTPAILHOTO OaHKa B pEKAUTAIHM3AINH U U3JIEPKKAM
OroKeTa Mo yperyanupoBaHUIO TPOOJIEMBI 3a/10JKEHHOCTH XJIOIIKOBOTO CEKTOpa



(ouenuBaemoit mpubamzutensHo B 500 mutH. momapos CIHIA). ITpu 3ToMm crienapuun
MpUBEAECHHAs CTOUMOCTH J0Jira OTHOcCUTeNbHO BBII npeBbICUT MOPOroBbIid YPOBEHD U
6YI[GT OCTaBaThCA HaJl HUM B TCUCHUC IICCTHU JICT MOCJIC IPUHATUA TAKUX O6H33TCHLCTB.

V. KIACCU®UKANUSA KPU3UCA 3ATOJI)KEHHOCTH U BHIBO/IbI

17. Puck Bo3HuKkHOBeHHs Y TasKNKHCTAaHA KPU3HCA 3a10/5KEHHOCTH 0CTAETCS
BBICOKHM, HECMOTPSH HA TO, YTO YCTOHYHUBOCTH CTPAHBI K HE0JIarONpPUATHBIM HIOKAM
VAYYIIHJIACH 110 CPABHEHHIO C OLICHKOM, JaHHOH! B aHA/IU3€e YCTOHYUBOCTH 10JITOBOM
curyanuu 3a 2007 roa. Pe3ynpTaTsl anbTepHAaTUBHBIX CLIEHAPUEB U CTPECC-TECTUPOBAHUS
YKa3bIBalOT Ha TO, YTO CUTyalUsl C SKOHOMUYECKON IPUEMIIEMOCTBIO J10JITa MOXKET CTATh
erie 6ojee OCTPOi Mpu HEOIATOMPHUATHBIX MAKPOIKOHOMUYECKUX IIOKaX, MPUBICYEHUN
3aliMOB Ha HEJIBIOTHBIX YCIOBUSAX WM BO3HUKHOBEHHMH JONOJIHUTEIBHOIO J0JTa (1aXe Ha
JBIOTHBIX YCJIOBHUAX) U CTaTh HEMPUEMIIEMOM, €CJIM 3KOHOMUYECKHUI pOCT,
aCCOITMUPYEMBIH C BBICOKUM YPOBHEM MHBECTHUIINH, HE OyAET TOCTUTHYT. Takum oOpazom,
pe3ynbTaThl aHaIM3a YCTOMYHMBOCTH JIOJITOBOM CUTYAIllMU OTYEPKUBAIOT HEOOXOAUMOCTh
TOT0, 4TOOBI BJIACTH MPOSBIISUIA MIPEACIBHYI0O OCMOTPUTENHFHOCTH B BOIIPOCAX MPUHSITHS
HOBBIX JIOJITOBBIX 0053aTENIBCTB M MPOBOAMIIM TIIATEIBHBIA 0TOOP KPYITHOMACIITAOHBIX
MHBECTUIIMOHHBIX IPOEKTOB /JIsl 00eCrieYeHUsl MPOJYKTUBHOIO UCIIOJIb30BaHUS BHEITHUX
pecypcos. [IponyMaHHass MaKpo3KOHOMHUYECKAs OJIUTUKA U YCKOPEHUE CTPYKTYPHBIX
pedopM TakxKe MOTYT CHITPaTh BAKHYIO POJIb B OJACP)KaHUU YCTOHYNBOCTH JOJITOBOM
CHUTYallU{, YCHJINBas TIOTEHIIMATI SKOHOMHUYECKOro pocTa Ta/yKUKUCTaHa 1 obecrieunBast
BHEIIHIOIO CTaOUIIBHOCTb.



Tabnuua 1a. TapxukuctaH. OcHoBa obecneyeHnst yCTOMYMBOCTU CUTYaLMM C BHELLHUM AonroM, 6asucHbin cueHapui, 2005-28 1/

(B npoueHTax BBI. ecnu HeT Apyrux ykasaHui)

DakTunu. MporHosbl
2008-14 2015-202¢
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 Cpeah. 2015 2016 2017 2018 2028  Cpeah.
Bi v ponr n) 1/ 52.6 440 408 43.0 453 479 444 442 423 384 436 368 356 33.6 327 296 31.8
B T.4. rocy/l. unm rapaHT. rocys. (FTT) 405 342 334 289 342 369 351 346 328 300 332 294 288 274 270 270 27.2
W3meHeHe BO BHelHeM Jjonre 49 -86 -32 2.2 23 26 -3.5 -0.2 -1.9 -3.9 -0.3 -1.5 -1.2 -2.0 -0.9 -0.2 -0.6
VpeHT.uncTble noToku, obpasytoLlye 3a0MKEHHOCT -5.6 -8.9 -3.8 2.9 7.0 4.1 2.1 0.5 1.4 -1.2 2.0 -1.0 -1.1 -1.2 -1.1 -1.4 -1.2
[echnumnT cuyeTa TekylMX onepauuin 6e3 NpoLEeHToB 0.8 0.5 9.4 7.8 7.9 7.6 6.5 4.8 29 2.7 5.7 2.8 2.7 2.6 2.6 2.0 2.4
[Necouumt 6anaHca TOBapoB U ycnyr 26.8 342 482 533 378 372 349 327 290 254 358 236 228 220 214 171 19.9
OkenopT 26.0 233 207 16.9 14.1 15.0 14.6 14.3 13.6 12.5 14.4 12.3 12.3 12.3 12.4 12.0 12.3
Wmnopt 528 575 68.8 702 519 522 496 470 426 379 502 359 351 343 338 291 322
YncTble Tekylme TpaHChepTsl (OTPULL. = MPUTOK) -275 -350 -40.0 -46.7 -30.3 -31.1 -298 -289 -27.0 -235 -31.0 -21.5 -206 -200 -194 -158 -18.1
B T.4. opuumanbHole -3.5 -2.9 -1.8 -1.6 -1.5 -1.6 -1.2 -0.9 -0.6 -0.3 -1.1 -0.2 -0.1 -0.1 -0.1 0.0 -0.1
[pyrve NoToku TekyLero cyeTa (OTPULL. = YACTbINA NPUTOK) 1.5 1.3 1.2 1.2 0.3 1.5 1.4 1.0 0.9 0.7 1.0 0.6 0.6 0.6 0.5 0.7 0.6
Yuctile MAN (oTpuu. = npuTok) 24 -23 43 -3.7 -1.9 -2.9 -2.9 -2.8 -2.5 -241 -2.7 -2.5 -2.5 -2.5 -2.5 -2.5 2.5
JHporeHHas AvHamuka gonra 2/ -4.0 -7.0 -8.8 -1.2 1.0 -0.6 -1.5 1.5 -1.9 1.7 1.1 -1.3 1.4 -1.3 -1.2 -0.9 -1.1
Bknapg HOMUHaNbLHON NPOLEHTHON CTaBKN 1.9 24 1.8 1.1 1.8 0.7 0.6 0.9 0.8 0.8 1.0 0.7 0.7 0.6 0.6 0.5 0.6
Bknap pocta peansHoro BBl -3.5 -3.0 -2.6 -2.3 -0.8 -1.3 -2.1 -2.4 2.7 -2.5 -2.0 -2.0 -2.0 -2.0 -1.8 -1.4 -1.6
Bknap n3meHeHwit LieH 1 0GMeHHoro kypca 2.5 -6.3 -8.1
OcraTtouHas BenuuuHa (3-4) 3/ 0.7 0.3 0.6 -0.7 -3.5 -1.8 -2.2 2.1 2.2 -2.8 -0.9 -0.5 -0.2 -0.8 1.2 21 12
B T.4. UCKIIOYMTENbHOE (PUHAHCUMPOBaHWe 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
YrC sHeLuHero gonra 4/ 324 313 33.5 31.1 31.2 30.1 275 31.0 25.7 249 241 233 20.0 221
B MpOLieHTax aKcnopTa 1921 2227 2241 2131 2186 221.7 2208 216.1 209.3 2021 195.0 188.1 166.4 179.8
YnC sHewnero T gonra 184 202 225 219 216 206 19.2 20.6 18.3 1841 17.8 176 174 17.6
B NpoLeHTax JKcnopTa 109.0 143.8 150.6 149.9 151.2 1522 153.6 1443 149.0 1469 1445 1419 14438 142.7
B Np Tax rOCYAapCTBEHHbIX . 90.2 103.5 121.0 107.2 1064 103.7 971 1042 909 898 886 87.2 864 87.2
OTHolweHue o6CnyX.[40Mra K IKCNOpPTY (B NpoueHTax) 15.8 307 132 86.3  46.1 340 362 212 215 236 384 259 249 237 225 149 19.3
OtHoweHue o6cnyx. FTT gonra k akcnopTy (B NnpoueHTax) 129 2438 6.5 12.6 13.8 9.9 10.5 11.5 8.0 10.8 11.0 7.8 8.3 8.5 8.7 8.4 8.1
OtHoweHue o6enyx. T gonra k goxoAam (B npoueHTax) 17.4  30.6 6.5 10.4 10.0 8.0 75 8.1 5.4 6.8 8.0 4.8 51 5.2 5.4 5.0 5.0
Banosas notpe6HoCTb B hrHaHcuposanuy (Mnpa gonn.CLUA) 0.1 0.1 0.3 1.0 0.7 0.5 0.6 0.4 0.3 0.3 0.5 0.4 0.4 0.4 0.4 0.4 0.4
Leduuunt cyeTa Tek.onepauuin 6e3 npod., crab.koad.gonra 57 9.0 12.6 5.6 55 5.0 10.0 5.0 4.8 6.6 6.1 4.3 4.0 4.6 3.5 2.1 3.0
OCHOBHbIe (J AonyLy
Poct peanbHoro BB (B npoLieHTax) 6.7 7.0 7.8 7.9 2.0 3.0 5.0 6.0 7.0 7.0 5.4 6.0 6.0 6.0 6.0 5.0 5.4
Necdnstop BBM B fonnapax CLUA (13meHeHve B NpoLeHTax) 45 137 225 28.2 2.8 -0.5 7.7 6.9 6.5 10.7 8.9 6.6 29 29 29 29 3.2
OddekTnBHan npoLeHTHas cTaBka (B npoueHTax) 5/ 3.7 55 55 3.8 4.5 1.7 1.5 22 2.2 22 2.6 21 2.0 2.0 20 1.6 1.8
PocT akcnopta ToBapos u ycnyr (B gonnapax CLUA, B npoueHTax) -50.3 9.1 16.9 13.0 -127 9.2 10.4 10.6 8.4 8.9 6.8 11.4 9.3 9.3 9.4 7.6 8.4
Poct umnoprta ToBapos u ycnyr (B gonnapax CLIA, B npoueHtax) -159 325 57.9 411 -225 3.1 7.4 7.5 3.3 53 6.4 71 6.6 6.7 7.4 6.3 6.7
[paHT-aneMeHT HOBOTO 3aUMCTB. roccekTopa (B npou,.) 38.6 37.2 344 35.3 44.9 44.9 44.9 40.0 44.9 44.9 44.9 44.9 44.9 44.9
FocyaapcTBeHHbIE A0X0Abl (MUHYC FPaHTbl, B npoLeHTax BBIM) 193 189 205 204 19.5 18.6 20.4 20.3 19.9 19.7 19.8 20.1 201 20.1 201 201 20.1
MoToku nomoluy (B mnpa aonn.CLUA) 7/ 0.1 0.2 0.3 0.5 0.4 0.3 0.2 0.4 0.3 0.3 0.3 0.3 0.4 0.4 0.4 1.0 0.6
B T.4. rpaHTbl 0.0 0.1 0.0 0.1 0.1 0.1 0.1 0.1 0.1 0.0 0.1 0.1 0.1 0.1 0.1 0.1 0.1
B T.4. NbrOTHbIE KPEANTbI 0.1 0.1 0.3 0.4 0.3 0.2 0.1 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.4 0.8 0.5
BkBYMB.rpaHTam uHaHcvpoBaHue (B npoueHTax BBIM) 8/ 4.1 4.1 29 23 2.8 21 1.9 29 1.7 1.7 1.7 1.7 1.7 1.7
OKBMB.rpaHTam uHaHCKp. (B MPOLEHTaX BHELHEro uHaHeump.) 8/ 45.1 47.9 49.2 52.3 52.6 54.3 52.1 50.5 53.2 53.2 53.2 53.2 53.2 53.2
CnpagoyHble cmambu:
HomuHanbHbiin BBM (Mnpa aonn.CLIA) 23 2.8 3.7 5.1 5.4 55 6.2 71 8.1 9.5 6.7 10.8 11.8 12.8 14.0 307 19.4
Poct HommuHansHoro BBM B gonn.CLUA 115 217 320 38.3 4.8 25 13.1 13.3 13.9 18.5 14.9 13.0 9.1 9.1 9.1 8.1 8.7
UYriC sHewHero T aonra (B Mnpa ponn.CLUA) 0.8 0.9 1.1 1.2 1.4 15 1.7 1.8 1.4 2.0 2.1 2.3 25 5.3 34
(4MCt-YrcCt-1)/BBMt-1 (B npoueHTax) 5.2 2.8 29 22 25 2.0 2.0 2.8 15 1.4 1.4 1.3 1.4 1.4

WcTouHuk: moaenu nepcoHana.

1/ Bkntouas BHELUHWIA Jonr rocyaapcTBeHHOro 1 4HaCTHOro CEeKToposB .

2/ BbiBoAUTCS Kak [r - g - r(1+g) + ea(1+r)J/(1+g+r+gr), yMH. Ha ko3¢h.forra 3a npef.nepuoa, rae r = HoMUHanbHast NPoLeHTHas CTaBka; g = Temn pocTa peanbHoro BBl v r = Temn pocta Aednstopa BBM B gonn.CLUA.

3/ Bknto4as UcKr.puHaHCpOBaHUe (T.e. M3MeHeHUs! B Npocp.onre v oGreryeHne GpemMeHmn Aonra); M3M.B BarioBbIX BHELLIHUX aKTUBaX U KOPPEKTUPOBKMA CTOMUM.OLEHKM. [insi MPOTHO30B TakKe BKM. BKNaf U3M.LEH 1 0BMEHHOro
4/ Mpepnonarasi, 4To YrNC gonra 4acTHOro CekTopa paBHa HOMUHany.
5/ MNpoLeHTHbIe NNaTexw 3a TeKyLU rof, AeNATCA Ha HaKoMMeHHbIA JoNT NpeablayLLero nepuoaa.

6/ Temn usam akcnopt B 2005 roay oTpaxaeT CTPYKTYpHbI pa3pbiB B psiiax no AKCNopTy U3-3a U3MEHEHWs yyeTa aKkcnopTa antoMuHus B Mb6.

7/ Mo onpeaeneHuto - rpaHTbl, NbrOTHbIE KpeauTLl U obneryeHne Gpemenn gonra.
8/ OkBMBaneHTHoe rpaHTam prHaHCUPOBaHME BKITOYAET rPaHTbl, NPEAOCTaBNEHHbIE HENOCP. NP-BY U MOCPEACTBOM HOBOrO 3aMMCTBOBaHWs (pa3Huua Mexay HoMmuHanom u YrNC Hoeoro gonra).



Tabnuua 1b.TamkuknucTaH. AHanu3 YyBCTBUTENbHOCTM MO OCHOBHbLIM MOKa3aTeNnsM rocyA. Unu rapaHT. rocya. BHelwHero aonra, 2008-28
(B npoueHTax)

MporHosb!
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2028
YnNC otHowenus gonra k BBIN
Ba3ucHbIi 18 20 23 22 22 21 19 18 18 18 18 17
A. AnbTepHaTUBHbIE CLieHapun
A1. OcHOBHble NepeMeHHbIe MO CPEAHUM YPOBHSIM 3a NpoLunbie nepuoasl, 2008-28 1/ 18 16 15 13 14 14 14 15 15 15 15 18
A2. HoBble KpeuTbl roccekTopa Ha MeHee GnaronpusiTHbIX ycrosusix B 2008-28 2/ 18 22 25 25 25 25 24 23 24 24 24 27
A3. AnbTepHaTUBHbIA CLEEHAPUIA: POCT 3aMMCTBOBaHUS Ha ABYCTOPOHHE OCHOBE 18 20 23 25 25 25 26 27 28 30 31 39
A4. CueHapuii C BbICOKMM YPOBHEM MHBECTULMA-HU3KUMU TEMMamMmn pocTa 18 20 22 22 22 22 21 21 21 21 22 27
B. NpeaenkHbie TecTbl
B1. PocT peanbHoro BBl paBeH cpefHeMy 3a npoLunibie nep. MUHYC OAHO CTaHAApTHOe oTka. B 2009-10 18 20 21 21 20 19 18 17 17 17 17 16
B2. PoCT CTOMMOCTY 3KCMIOPTa Ha CPEAHEM YPOBHE 3a MPOLL.NEP. MUHYC OAHO CTaHAapTHoe oTkn. B 2009-10 3/ 18 18 19 18 18 18 17 16 16 16 16 17
B3. [ledpnstop BBM B aonnapax CLUA Ha cpeaHem ypoBHe 3a NpOLL.Nep. MUHYC OAHO CTaHAapTHOe oTkN. B 2009-10 18 23 28 27 27 26 24 23 23 22 22 22
B4. YucTble He CO3A.A0MT NOTOKM Ha CPEAHEM YPOBHE 3a MPOLL.Nep. MUHYC OHO CTaHaapTHoe oTkn. B 2009-10 4/ 18 37 58 55 52 48 43 41 39 38 35 23
B5. CoveTtanune B1-B4 ¢ npumeHeHeMm Lwoka, paBHOrO MOMNOBUHE CTaHAAPTHOrO OTKIOHEHNS 18 34 49 46 44 41 37 35 34 32 31 22
B6. PasoBoe 30-NpOLEHTHOE CHIKEHNE HOMUHAIBHOTO Kypca Mo CpaBHEHMIo ¢ 6asncHeim B 2009 5/ 18 29 32 31 30 29 27 26 26 25 25 25
4Ync o ponra K pTY
BasucHblin 109 144 151 150 151 152 154 149 147 145 142 145
A. AnbTepHaTUBHbIE CLieHapun
A1. OcHOBHble NepeMeHHbIe MO CPEAHUM YPOBHSIM 3a NpoLunbie nepuoasl, 2008-28 1/ 109 115 99 92 96 104 116 119 120 120 122 152
A2. HoBble KpeguTbl roccekTopa Ha MeHee GnaronpusiTHbIX ycrosusix B 2008-28 2/ 109 154 165 169 178 184 191 189 191 192 193 228
A3. AnbTepHaTUBHbIA CLEEHApPUIA: POCT 3aMMCTBOBaHUS Ha ABYCTOPOHHE OCHOBE 109 145 153 168 173 186 210 217 226 240 247 327
A4. CueHapuii C BbICOKMM YPOBHEM WHBECTULMA-HU3KUMU TEMNammn pocTa 109 141 149 150 151 154 155 152 151 148 145 149
B. NpeaenbHbie TecTbl
B1. PocT peanbHoro BBl paBeH cpefHeMy 3a npoLunibie nep. MUHYC OAHO CTaHAApTHOe oTkn. B 2009-10 109 144 151 150 151 152 154 149 147 145 142 145
B2. PoCT CTOMMOCTY 3KCMIOPTa Ha CPEAHEM YPOBHE 3a MPOLL.NEP. MUHYC OAHO CTaHAapTHoe oTkn. B 2009-10 3/ 109 106 104 104 107 108 110 107 106 105 105 115
B3. [ledpnstop BBM B aonnapax CLUA Ha cpeaHem ypoBHe 3a NpOLL.Nep. MUHYC OAHO CTaHAapTHOe oTkN. B 2009-10 109 144 151 150 151 152 154 149 147 145 142 145
B4. YucTble He CO3A.A0MT NOTOKM Ha CPEAHEM YPOBHE 3a MPOLL.Nep. MUHYC OHO CTaHaapTHoe oTkn. B 2009-10 4/ 109 266 388 374 362 354 347 330 319 304 285 195
B5. CoveTtanune B1-B4 ¢ npumeHeHeMm Lwoka, paBHOrO NOMOBUHE CTaHAAPTHOIO OTKIOHEHWS 109 189 263 254 247 242 238 227 220 210 198 144
B6. Pa3oBoe 30-NpOLEHTHOE CHIKEHNE HOMUHAIBHOTO Kypca Mo CpaBHEHUIo ¢ 6asncHeim B 2009 5/ 109 144 151 150 151 152 154 149 147 145 142 145
4nc o ponra K

Ba3sucHblit 90 104 121 107 106 104 97 91 90 89 87 86
A. AnbTepHaTMBHbIE CLieHapun
A1. OCcHOBHble NepeMeHHbIe MO CPEAHUM YPOBHSIM 3a NpoLunbie nepuoasl, 2008-28 1/ 90 83 80 66 67 7 73 73 73 74 75 90
A2. HoBble KpeuTbl roccekTopa Ha MeHee GnaronpusiTHbIX ycrosusix B 2008-28 2/ 90 111 133 121 125 125 120 115 17 118 119 136
A3. AnbTepHaTUBHbIA CLEEHAPUIA: POCT 3aMMCTBOBaHUS Ha ABYCTOPOHHE OCHOBE 90 105 123 120 122 126 133 132 138 147 152 195
A4. CueHapuii C BbICOKUM YPOBHEM WHBECTULMA-HU3KUMU TEMMamMK pocTa 90 102 120 107 106 108 100 95 94 92 91 89
B. NpeaenkHbie TecTbl
B1. PocT peanbHoro BBl paBeH cpefHeMy 3a npoLunibie nep. MUHYC OAHO CTaHAApTHOe oTkn. B 2009-10 90 100 114 101 100 98 91 86 85 83 82 81
B2. PoCT CTOMMOCTY 3KCMIOpTa Ha CPEAHEM YPOBHE 3a NMPOLL.NEP. MUHYC OAHO CTaHAapTHoe oTkn. B 2009-10 3/ 90 94 101 90 91 89 84 79 79 78 78 83
B3. [ledpnstop BBM B aonnapax CLUA Ha cpeaHem ypoBHe 3a NpOLL.Nep. MUHYC OAHO CTaHAapTHOe oTkN. B 2009-10 90 117 151 134 133 129 121 113 112 110 109 108
B4. YucTble He CO3A.A0MT NOTOKM Ha CPEAHEM YPOBHE 3a MPOLL.Nep. MUHYC OAHO CTaHaapTHoe oTkn. B 2009-10 4/ 90 191 312 267 255 241 219 201 195 186 175 116
B5. CoveTtanune B1-B4 ¢ npumeHeHeMm Lwoka, paBHOrO NOMNOBUHE CTaHAAPTHOIO OTKIOHEHNS 90 172 264 227 217 206 188 173 168 161 153 107
B6. PasoBoe 30-NpOLEHTHOE CHIKEHNE HOMUHAIBHOTO Kypca Mo CpaBHEHMIo ¢ 6asncHeimM B 2009 5/ 90 146 171 151 150 146 137 128 127 125 123 122
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Tabnuua 1b.TamkukucTaH. AHanma 4yBCTBUTENBHOCTM MO OCHOBHbLIM MOKa3aTensiM rocyA. UMW rapaHT. rocys. BHelwHero gonra, 2008-28
(B npoueHTax)

MporHosbl
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2028
OTHoLWeHWe o6cnyXuBaHUs AoNra K 3KCNopTy
Ba3sucHbIi 13 14 10 10 11 8 11 8 8 9 9 8
A. AnbTepHaTUBHbIE CLEHapumn
A1. OCHOBHbIE NEepeMeHHble N0 CPeIHUM YPOBHSIM 3a NpoLusnble nepuoasl, 2008-28 1/ 13 17 6 6 6 5 5 6 7 6 6 6
A2. HoBble KpeauTbl roccekTopa Ha MeHee BnaronpusiTHbIX ycroeusix B 2008-28 2/ 13 19 8 8 10 9 9 9 10 10 11 14
A3. AnbTepHaTUBHbIN CLIEHapUIA: POCT 3aMMCTBOBaHWUSA Ha ABYCTOPOHHEN OCHOBE 13 18 7 8 10 9 9 1 12 13 14 15
A4. CueHapuii C BbICOKUM YPOBHEM MHBECTULMIA-HU3KUMU TEMMNaMmM pocTa 13 14 10 10 1 10 14 10 10 12 12 10
B. MNpepenbHble TecTbl
B1. Poct peanbHoro BBI paBeH cpeaHemy 3a npolurible Nep. MUHYC OHO CTaHaapTHoe oTkn. B 2009-10 13 19 7 8 9 7 7 8 8 9 9 8
B2. PocT cTonMocTH aKcrnopTa Ha cpefjHeM ypoBHe 3a MpoLLL.Mep. MUHYC OAHO cTaHaapTHoe oTk. B 2009-10 3/ 13 15 6 6 7 6 5 6 7 6 6 6
B3. fechnsirop BBIM B fonnapax CLUA Ha cpenHem ypoBHe 3a NpoLL.nep. MUHYC OAHO CTaHaapTHoe oTki. B 2009-10 13 19 7 8 9 7 7 8 8 9 9 8
B4. YncTble He CO3A.A0MT NOTOKW HA CPEJHEM YPOBHE 3a MPOLL.MEP. MUHYC OAHO CTaHAapTHoe oTkn. B 2009-10 4/ 13 19 10 13 13 12 11 1 12 16 20 14
B5. CoyetaHue B1-B4 ¢ npuMeHeHVEM LLOKa, paBHOrO NOMOBUHE CTaHAAPTHOIO OTKMOHEHNUs 13 15 7 9 9 8 8 8 9 1 14 10
B6. PazoBoe 30-npoLeHTHOe CHKEeHe HOMUHANBHOTO Kypca No cpaBHeHUo ¢ 6asncHeiM B 2009 5/ 13 19 7 8 9 7 7 8 8 9 9 8
OTHoleHne o6cnyXuBaHUa Aonra K goxogam
Ba3ucHbIi 10 10 8 7 8 5 7 5 5 5 5 5
A. AnbTepHaTUMBHbIE CLieHapun
A1. OcHoBHblE NepeMeHHbIe MO CPeHMM YPOBHSIM 3a npolunble nepuoabl, 2008-28 1/ 10 12 5 4 4 4 3 4 4 4 4 4
A2. HoBble kpeuThbl roccekTopa Ha MeHee GnaronpusTHbix ycrnosusix B 2008-28 2/ 10 14 6 6 7 6 6 6 6 6 7 8
A3. AnbTepHaTVBHbIN CLIeHapuiA: POCT 3aMMCTBOBaHUS Ha ABYCTOPOHHEN OCHOBE 10 13 6 6 7 6 6 7 7 8 9 9
A4. CueHapuii C BbICOKUM YPOBHEM WHBECTULMIA-HU3KUMU TEMMNaMM pocTa 10 10 8 7 8 7 9 7 7 8 8 7
B. MpenenbHble TeCTbl
B1. Poct peansHoro BBl paBeH cpeaHemy 3a npoLusible nep. MUHYC 0AHO cTaHaapTHoe oTkn. B 2009-10 10 13 6 5 6 5 4 4 5 5 5 5
B2. PocT CTOMMOCTH 9KCMopTa Ha CpeHeM ypoBHe 3a MpoLL.Mep. MUHYC OAHO CTaHaapTHoe oTki. B 2009-10 3/ 10 14 6 5 6 5 4 5 5 5 5 5
B3. fechnsitop BBIM B gonnapax CLUA Ha cpenHem ypoBHe 3a NpoLL.fep. MUHYC OAHO CTaHaapTHoe oTki. B 2009-10 10 15 7 7 7 6 5 6 6 7 7 6
B4. YucTble He CO3A.A0MT NOTOKW HA CPeSHEM YPOBHE 3a MPOLL.Mep. MUHYC OAHO CTaHaapTHoe oTki. B 2009-10 4/ 10 14 8 9 9 8 7 7 7 10 12 8
B5. CoyetaHve B1-B4 ¢ npuMeHeHVEM LLOKa, paBHOrO NOMOBUHE CTaHAAPTHOTO OTKMOHEHWUs 10 14 7 8 8 7 6 6 7 9 1 7
B6. PasoBoe 30-NpoLieHTHOE CHIKEHNE HOMUHAMNBHOTO Kypca Mo cpaBHeHMo ¢ 6asuncHbiM B 2009 5/ 10 19 8 8 8 7 6 7 7 7 8 7
CnpagoyHasi cmambsi:
paHT-3NeMeHT NpeanonaraeTcs B pasmepe ocTatka (puHaHCUpOBaHUA (T.e. iuHaHc., TpeByemoe ceepx 6asncHoro) 6/ 0 0 0 0 0 0 0 0 0 0 0 0

WCTOYHMK: NporHo3bl U mogdenu cotTpyaHunkos MBO.

1/ MepemeHHble BkMtoYatoT pocT peansHoro BBIM, pocT aednsitopa BBIM (B gonn.CLUA), cyeT TekyLwmx onepauuit 6e3 npoueHToB B npoLieHTax BBl n notoku, He co3patoLme 3a0mKEHHOCTH.
2/ Mpepnonaras, YTO NPOLIEHTHas! CTaBka MO HOBOMY 3aMMCT. Ha 2 MPLIOEHTHbIX MyHKTa BbilLE, YeM B Ga3NCHOM, NPU HEM3M. JIbTOTHOM MepUOZE U CPOKE MoraLLeHust.

3/ CToMmoCTb 3KCropTa NpeanonaraeTcst Heuam. Ha 6ornee HU3KOM YpPOBHe, a TeKyLLMI cYeT - kak Aons BBIM - Bo3sp. k 6asncHOMy YpOBHIO Mocne Lwoka (noapasymesas

KOMMEHCAaLMo NOCPEACTBOM KOPPEKTMPOBKM YPOBHSI MMMOpPTa).

4/ Bkntoyasa ocmumanbHble 1 YacTHble TpaHcdepTbl u M.

5/ CHxeHne kypca onpeaensieTcsi Kak NPOLEHTHOE CHIDKeHWe Kypca [onnap/HaunoHanbHas BantoTa, Tak YTo Hukoraa He npesbiaeT 100 npoLeHToB.

6/ OTHOCUTCS KO BCEM cLieHapusiM cTpecca kpoMe A2 (cmHaHc. Ha MeHee Gnaronp.ycnoBusix), Koraa ycrnoeusi no6oro HOBOro onHac.CoOOTBETCTBYIOT CHOCKE 2.
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Tabnuua 2a.TagxukuctaH. OcHoBa oGecneyeHns yCTOMYMBOCTU AONTOBOWM CUTyaLmm roccektopa, 6asuncHbiii cueHapuii, 2008-28

(B npoueHTax BBI1, ecnu HeT apyrux ykasaHuii)

IporHo3bl
2008-14 2015-28
CpegHee CpenHee
2008 2009 2010 2011 2012 2013 2014 2018 2028
Honr rocyaapctBeHHoro cekropa 1/ 303 397 387 36.8 36.1 345 30.1 35.2 278 275 27.9
B T.4. B MHOCTpPaHHOW BantoTe 289 342 369 351 34.6 328 30.0 33.2 27.0 27.0 27.2
Vi3ameHeHWe B gonre rocyAapCTBEHHOro cektopa 4.7 9.4 -0.9 -2.0 -0.7 -1.6 -4.4 -0.7 -0.5 0.0 -0.2
MpeHTnd. noToku, obpasytoLume 3afomKeHHOCTb 2.7 8.8 0.7 -1.3 -1.1 2.0 -3.8 -0.2 0.6 1.1 0.8
MepBuyHbIN Aeduumnt 6.6 5.7 5.2 3.2 2.9 2.0 2.3 4.0 2.5 2.7 2.6
[oxoabl v rpaHTbl 21.4 21.0 199 216 210 20.6 20.2 20.8 20.6 20.6 20.6
8 MOM 4ucrie: epaHmbl 1.0 1.4 1.3 1.2 0.7 0.6 0.5 1.0 05 05 0.5
MepBuyHbIE pacxoabl (KpOMe NPOLEHTOB) 280 266 251 248 239 226 225 24.8 23.2 233 23.2
ABTOMaTMYECKan AUHAMKKa fonra 9.3 3.3 4.4 -4.4 -3.9 4.0 -6.0 -4.1 20 -17 -1.8
BospgeiicTBue pasHuLbl MeXay npoL.CTaBkaMu/aKOH.pOCTOM -3.0 -0.1 2.2 -2.5 2.4 -25 -2.5 -2.2 1.7 14 -1.6
BospgeiicTBue cHxeHns peanbHOro 06MeHHOro Kypca -6.3 34 -22 1.9 -1.5 -1.5 -3.6 -1.9 -0.2 -02 -0.2
Mpouvre naeHTUULMpoBaHHbIE NOTOKW, 0Bpa3yioLLme 3aA0MKEHHOCTb -0.1 -0.1 -0.1 0.0 0.0 0.0 0.0 -0.1 0.0 0.0 0.0
OcTaTo4Has BENU4YMHA, BKI.MU3MEHEHUS B aKTMBaX -2.0 0.6 -1.6 07 0.4 0.4 -0.6 -0.5 -1.1 -1.0 -1.0
[pyrue nokasatenu ycToi4mBocTv
UrcC ponra rocyaapCcTBEHHOro cekTopa 19.6 23.8 24.0 232 22.7 220 19.5 221 18.2 178 18.1
B T.4. B MHOCTpPaHHOW BantoTe 18.5 22.9 232 225 222 211 18.8 21.3 17.8  17.7 17.8
B T.4.BHELLHEro 18.5 22.9 232 225 222 211 18.8 21.3 17.8  17.7 17.8
BarnoBasi noTpebHocTb B (hmHaHcupoBaHum 2/ 8.9 8.4 6.4 4.4 4.2 3.5 3.8 5.7 41 3.9 4.0
UrC oTHoLLEHWs Jorra roccekTopa K AoxodaM v rpaHTaM (B NpoLeHTax) 92.0 1135 120.2 107.3 1081 107.2 96.7 106.4 88.2 86.3 87.9
UrC oTHoLLeHWs Jonra roccekTopa Kk Aoxofam (B NpoLeHTax) 96.4 1220 128.7 1134 1120 110.6 99.0 111.7 90.3 88.3 90.0
B T.4. BHeLHero 3/ 90.8 117.2 1245 1102 109.3 106.1 95.1 107.6 885 877 88.5
OTHoLw.o6cnyx.gonra K 4oxoaam 1 rpaHtam (B npou.) 4/ 10.6 13.1 6.1 58 6.5 7.3 6.7 8.0 6.9 5.6 6.2
OTHoww.o6cnyx.gosra k 4oxoaam (B npoueHTax) 4/ 11.1 14.1 6.6 6.1 6.7 7.6 6.8 8.4 6.9 5.9 6.5
MepBuYHbIA geduumT, Npu koTopoM cTabun.oTHow. gonra k BBIM 1.4 -3.8 6.1 51 3.6 3.6 6.6 4.7 3.1 2.7 2.8
OCHOBHbIe MaKpO3KOHOMUYECKME U BIoaKeTHbIe AoNYLUeHUs
HomuHaneHbin BBl (B HaloHanbHo BantoTe) 17.6 21.4 25.6 30.6 36.7 43.9 52.2 32.6 83.2 2449 133.4
Poct peanbHoro BBI (B npoueHTax) 7.9 2.0 3.0 5.0 6.0 7.0 7.0 5.4 6.0 5.0 5.4
CpefHsis pearnbHas NpoLeHTHas CTaBka (B NpOLeHTax) -1.2 1.6 -2.7 -1.9 -1.0 -0.3 -0.6 -0.9 -0.5 -05 -0.5
CpeaHsis peanbHas NpoLieHTHas cTaBka No BamiOTHOMY A0Mry (B NpoLeHTax) -0.4 2.3 -1.4 -1.5 -0.6 -0.7 -0.7 -0.4 -0.7 -0.7 -0.7
CpeaHsis peanbHas NpoLleHTHas CTaBka Mo BHYTP.AOMNTY (B NPOLEeHTax) -19.2 -13.6 -10.9 -8.9 -7.6 7.7 0.7 -7.4 5.4 9.1 8.1
Temnbl uHNsUMK (aednstop BBI, B npoueHTax) 27.7 19.2 16.0 14.0 13.0 12.0 11.0 16.1 6.0 6.0 6.0
Temnbl uHdnsumm CLUA (aecdnsitop BBIM, B npoueHTax) 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0
PocT peanbHbIx nepB.pacxofos (c nonp. Ha Aecn.BBIM, B npou,.) 0.1 0.0 0.0 0.0 0.0 0.0 0.1 0.0 0.1 0.1 0.1
[paHT-anemMeHT HOBOro BHELLHEro 3aMMCTBOBAaHWS (B MPOLIEHTax) 38.6 37.2 34.4 35.3 44.9 44.9 44.9 40.0 449 449 44.9

MCTOYHVMKK: BNacTu CTpaHbl U pacyeTbl U NPOrHO3bl COTpyaHMKoB MB®.
1/ BanoBoW A0Nr cekTopa OpraHoB rocy4apCTBEHHOTO YNpaBreHus.

2/ BanoBasi noTpebHOCTb B (OMH.OMpeA. kak CyMma nepBu4HOro aecuuuta n obcnyx.gonra n HakonneHHoro KpaTkocp.Aonra Ha KoHeL, nocrn.nepuoaa.

3/ [loxoZibl MUHYC rPaHTbI.

4/ ObcnyxuBaHKe fonra onpeaensercs kak CyMma npoLeHTOB W NoralleHnsi cpeaHe- U KpaTKOCPOYHOro Aorra.
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Tabnuua 2b. TamkukucTaH. AHanu3 4yBCTBUTENBHOCTM MO OCHOBHBLIM MOKa3aTens rocyaapcTseHHoro gonra, 2008-28

MporHoss!
2008 2009 2010 2011 2012 2013 2018 2028
UYnC otHoweHun gonra k BBIM
Ba3ucHblit 20 24 24 23 23 22 18 18
A. AnbTepHaTUBHbIe cLieHapuu
A1. CpepHue 3Hau. pocTta peanbHoro BBIM 1 nepeBryHoOro canbao 3a npoLunblie Nepuoabl 20 19 16 15 14 14 10 7
A2. MNepBrYHOE canbao HEM3MEHHO NO cpaBHeHuto ¢ 2008 20 25 26 29 31 34 45 68
A3. XpoHuyecku Bonee Hu3kue Temnbl pocta BBIM 1/ 20 24 25 24 24 24 25 36
B. NpepenbHble TeCTbl
B1. Poct peanbHoro BBl Ha cpeaHem ypoBHe NpoLu.nep. MUHYC OAHO cTaHa.oTkn. B 2009-10 20 23 21 20 18 17 " 3
B2. MNepBuyHoe canbao Ha cpeHeM YpOBHE MPOLL.NEP. MUHYC OAHO cTaHA.oTkn.B 2009-10 20 24 25 24 24 23 20 20
B3. CoyeTtaHue B1-B2 ¢ ucnonb3oBaH1eM LLOKOB B pa3Mepe MOnoBUHbI CTaHA.OTKIT. 20 21 20 18 17 15 8 -2
B4. Pa3osoe 30-npoLieHTHOe CHkeHWe peanbHoro kypca B 2009 20 35 34 32 31 30 24 24
B5. Poct apyrvx cospatowmux gonr notokos Ha 10 npouexTos BBl B 2009 20 33 33 31 30 29 25 23
Ync oth aonrak 2/
Ba3ucHbIi 92 114 120 107 108 107 88 86
A. AnbTepHaTUBHbIe CLEeHapumn
A1. CpepHue 3Hay. pocta peanbHoro BBl 1 nepeuYHOro canbao 3a npoLusbie nepuoab 92 93 82 68 65 66 50 36
A2. MNepBrYHOE canbao HEM3MEHHO NO cpaBHeHuto ¢ 2008 92 118 133 133 149 167 220 331
A3. XpoHuyecku Gonee Huakue Temnbl pocta BBIM 1/ 92 115 124 113 116 119 120 176
B. NpepenbHble TeCcTbl
B1. Poct peansHoro BBl Ha cpeHem ypoBHe NpoLu.nep. MUHYC OAHO CTanA.oTkn. B 2009-10 92 108 108 92 88 84 52 17
B2. MepBuyHOe canbAo Ha CpeaHEM YPOBHE MPOLL.Nep. MAHYC OfHO cTaHA.oTkn.B 2009-10 92 115 126 112 113 113 98 95
B3. CoyetaHue B1-B2 ¢ ucnonb3oBaH1eM LLOKOB B pa3mMepe MOnoBUHbI CTaHA.OTKII. 92 102 102 84 79 74 37 -10
B4. Pa3oBoe 30-npoLieHTHOe CHKeHWe peanbHoro kypca B 2009 92 169 172 150 147 144 118 114
B5. PocT apyrvx cospatowmx gonr notokos Ha 10 npoueHTos BBIM B 2009 92 156 164 145 145 143 120 110
YMC oTHoweHUn obcnyxuBaHus gonra k agoxoaam 2/
BasucHbI 1 13 6 6 6 7 7 6
A. AnbTepHaTUBHbIe CLeHapuun
A1. CpegHue 3Hay. pocta peasnbHoro BBl v nepeuyHOro canbo 3a npoLunbie nepuoab! 11 12 5 4 4 5 3 1
A2. MNepBrYHOE Canbao HEU3MEHHO NO cpaBHeHuto ¢ 2008 1 13 6 6 8 9 12 21
A3. XpoHuuecku Gonee HK13kue Temnbl pocta BBIM 1/ 11 13 6 6 7 8 8 10
B. MpepenbHble TecTbl
B1. Poct peanbHoro BBI1 Ha cpeaHem ypoBHe NpoLu.nep. MUHYC 0AHO cTanA.oTkn. B 2009-10 1 13 6 5 5 6 5 1
B2. MepBuyHoe canbo Ha cpeaHeM YPOBHE MPOLL.Mep. MUHYC OAHO CcTaHA.oTkn.B 2009-10 11 13 6 6 7 7 7 6
B3. CoyeTtaHve B1-B2 c ucnonb3oBaHveMm LLOKOB B pa3mMepe MonOBUHbI CTaHA.OTK. 11 13 5 5 5 6 4 -1
B4. Pa3oBoe 30-npoLieHTHOe CHIMKeHWe peanbHoro kypca B 2009 11 18 10 10 11 11 11 11
B5. Poct apyrx cosaatowmx gonr notokos Ha 10 npouexTos BBl B 2009 11 13 8 8 8 9 8

WCTOYHMKN: BNACTW CTPaHbl U pacyeTbl U NPOrHO3bl COTpyAHVKoB MB®.

1/ Mpeanonaraetcs pocT peansHoro BBIM Ha 6a3ucHOM ypoBHE MUHYC OAHO CTaHAAPTHOE OTKMOHEHWE, AEMNEHHbIN Ha ANUTENLHOCTL NEPUOAA MPOTHO3.

2/ foxoap! ONPeAEensitoTCs ¢ BKINOYEHWEM rPaHTOB.
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MEXIYHAPOJIHBIN BAJIFOTHBIN ®OH/T
PECITYBJINKA TAPKUKHCTAH

Jokian nepcoHana Ui KOHCYJIbTalMi B cooTBeTcTBHH c0 CtaTtheii IV B 2009 rony,
3aKJII0YHMTeIbHBIN 0030p Mo [IporpamMmme MmoHuTOpHHTa DOHIOM M Npockda 00
YTBepsKAeHUH TpeXJieTHel 10rOBOPeHHOCTH B paMkax MexaHu3Ma (PMHAHCHPOBAHMS Ha
IeJIN COKpAIeHNsI 0e[THOCTH U cOAeliCTBUA IKOHOMHYECKOMY POCTYy—HH(pOPMAaIIHOHHOE
NPHJI0KEeHNe

31 mapta 2009 rona

L. OTHOWIEHHS € MBI ..ottt et 2
II. CTATUCTHUCCKIE BOIIPOCB «...eeeuevreenireeeurieeureeeuseessreesaseessseesseeesseeesnseeesnseesssseessnseessseesnnne 6
III. OTHOIIECHHS ¢ BCEMUPHBIM OQHKOM .......eeitiieiiieiieeitieiieeieenteeeteenseesseenseesnseenseesssesnseessseenne 9

IV. OTHOmIEHNS ¢ ABUATCKIM OAHKOM PABBUTHS . ...ceevvveeenereeenereeensreesseeesseeesseeessseeesssessssesens 19



JIONOJHEHUE 1. TAIXKUKUCTAH: OTHOIEHUA C MB®

(o cocrostHuio Ha 28 ¢espast 2008 roaa)

I Ynencrso: [lata Becrymnenus: 27 anpens 1993 roga; Crates VIII
IL. Cuet o0mMX pecypcoB:
Man C/1P % KBOTBI
Ksota 87,00 100,00
AByapsl BasitoTel B MB® 87,00 100,00
PesepBnas nozunus 8 MB® 0,00 0,00
III.  Jdenmaprament C/IP
% pacnpene-
Minu CJIP -
AByapsl 0,39 H/TI
IV.  HenorameHHble NOKYNKH U 3aiiMBbI Her
V. IHocnexnue (pMHAHCOBBIE JOTOBOPEHHOCTH
VrBepxaennas  IlpuneueHHas
JlaTa
Bin BepICHIS [Jara 3aBepuicHus cymMma cymMa
vt (M CZIP) (mia CZIP)
[IPT'® 11 nex. 2002 10 desp. 2006 65,00 65,00
ECAQ/IIPT® 24 urons 1998 24 nek. 2001 100,30 78,28
Crenpn-0ait 8 mas 1996 7 nek. 1996 15,00 15,00
VI. IIporHo3upyembie miaarexu ©oHay Her
VII. OcymecrBiaenne nannuatusbl XUIIK He nmpumenunmo.



VIII. OcymecrBiaenne UHUIMATHBBI 10 00JIerYeHUI0 OpeMeHH 3210/ 5KEHHOCTH Ha
MHOrocroponHei ocuose (M/IPH):

I. Jonr, moamanaromnuii mox yciosus MJIPU (maH CZ[P)1 69,31
DuHaHCUPYEMBIN 3a CUET:
TpactoBoro ponma M/IPU 69,31

OcranbHbixX pecypcoB XUIIK --

II. OGneruenue 6pemMeHH 3aJ0JKEHHOCTH B
pa3buBke mo mexanuzmaM (miH C/IP)

ITpuemMyeMblil JOoar

JlaTa BBIIIOJHEHUSA I'PA IIPT® Bcero
SAusaps 2006 r. H/T 69,31 69,31
IX. OneHkKa 3alIMTHBIX MEXaHU3MOB

[Tocnennsis onenka 3amuTHBIX Mexann3MoB B HBT Obuta 3aBepiiena 23 utons 2003
roga. [1o ee pe3ynpraTtam ObUIO IPEIIOKEHO TPUHATH KOHKPETHBIE MEPHI 0 YCTPAHEHHIO
psifa BBISIBICHHBIX HEJIOCTATKOB B cucTeMe 3amuTHbIX Mexanu3MoB HBT, o uem Obu1o
coobuieHo B Jloknane nepconana no ctpane Ne 03/222. B 2007 rony pykoBoactso HBT
npouHpopmupoBasio MB® 06 nMeBIIeM MECTO IPEIOCTABICHUN HEBEPHBIX JAHHBIX, YTO
MTOBJIEKJIO 3a COO0H MPHUBJICUCHUE MEKTYHAPOTHON ayTUTOPCKON (GUPMBI TSI POBEICHUS
CHEIUAIBLHOTO ay/InTa COOTBETCTBYIONIUX TaHHBIX B puHaHCOBOM nestenbHocTd HBT B
OTHOIICHHUHU XJIOTIKOBOM oTpacii. OOHOBJIEHHAs OIEHKA 3alUTHBIX Mexanu3moB B HBT B
KOHTEKCTE HOBOH mojaepxkuBaeMoii B pamkax [IPT'® noroBopenHocTH OyJeT npoBeneHa
JIUIIB TIOCJIE TOTO, Kak: (1) OyIeT MOJIHOCTHIO 3aBEPIIIEH CIEIUATbHBIA ayUT U €r0 BHIBOIBI
omy6nukoBaHbl Ha BeO-caiite HBT u (i1) OyaeT B 3HaUYNTEILHOM CTETICHH 3aBEPIIICH TOA0BOM
BHEIIHUH ayIUT OTYETHOCTH 32 (PMHAHCOBBIN rof, 3aBepuatonuiics 30 ampens 2009 roza,
MIPOBOJIUMBIN MEKIYHAPOIHON ayTUTOPCKON (PUPMOM, MMEIOIIEH OIBIT OCYILECTBICHUS
ayJTUTOB JIEATEIBHOCTH IEHTPaAJIbHBIX 0aHKOB. Ha3zHaueHue Takoil aynuTopckoit hpupmbl
MIpe/ICTaBIsIeT COO0M OIHY U3 MEp, MPEABAPAIOMINX 00CYXIEHUE HOBOW JJOTOBOPEHHOCTH
ITIPT'® na 3acenannu McnomaurenbHOro coBeta MB®.

'B cootBercTBUH ¢ M/IPU cTpanam-uneHnam, KoTopble oTBeuaroT kputepusm MJIPU u nonyuunu npaso Ha
TIOJIYICHHE TaKO# momoIy, npeaoctasisercs 100-mponerTHoe obierdenne OpeMeHu 3a10/KeHHOCTH B
pamkax 6e3Bo3Me3aHOM oMol 3a cueT TpactoBoro ¢ouma MJIPU u pecypco XUIIK nmpenocTasisercs
oOJeryeHue 3a10JKEHHOCTH B pa3Mepe, MOKPBIBAIOIIEM BCIO cyMMy jgoira repeq MB® o cocrosiHuio Ha
koner] 2004 roxa, KOTOpasi OCTAaeTCsl HENOTAIICHHOW Ha MOMEHT ITOJIyYEHUsI CTPAHOW-4JIEHOM IIpaBa Ha TaKoe
obneruyeHne OpeMeHH 3a10JDKEHHOCTH.



X. BanroTHbIi peskum

HBT nponomkaeT npuaepKuBaThCs TPAJUIMOHHOTO peXUMa (PUKCHPOBAHHOM
MPUBSI3KU Kypca, OJJHAKO B35 Ha ceOst 0053aTeNbCTBO B OyAyIeM NepeiTH Ha THOKUA
KYPCOBOM pexuM (peKuM peryaupyemoro miaBaroiiero kypca). C aprycra 2005 roma HBT
Hayall paCCYUTHIBATh U OOBABIATH O(UIIMANBHBINA OOMEHHBINA Kypc HE Ha €KEeHEeAENbHOM, a
Ha exxeqHeBHOW ocHOBe. OduinanbHbIE 0OMEHHBIN KypC ONpPEIeNsieTCs Ha OCHOBE BCEX
MEXOaHKOBCKHMX BAJIIOTHBIX OTEpaIi.

Hauunas ¢ 9 nexabps 2004 rona Pecriybnuka Tamkukuctan npuHsiia Ha ce0s
00513aTeNIbCTBA B COOTBETCTBUU C pazaenamu 2, 3 u 4 Crareu VIII Crareii cornamenus
MB®. B pesynbrare aToro Pecniyonuka TamkukucTan coxpaHseT BaJIIOTHYIO CUCTEMY,
KOTOpasi CBOOOHA OT OTpaHUYECHUN HA COBEPILECHUE TIATEXEM U MepeBOIOB MO TEKYILIUM
MEXAYHApOIHBIM OIEpaIisaM 3a UCKIIOUEHUEM OTpaHHuEHUH, HaJaraeMbIX 1o
co00paxeHusIM 0€30MaCHOCTH, O KOTOPBIX OBLIO co00meH0 DOHTY B COOTBETCTBHH C
pemenneM HMcnomautensHoro coBera Ne 144-(52/51).

XI. Yyactue B ®CAII

Tamxukucran npuHUMan ydactus B [IporpaMMe omieHKU (PMHAHCOBOTO CEKTOpa
(DCAIT) B 2007-2008 romax, a OTYET O pe3ysIbTaTax OIEHKH CTAOMILHOCTH (PMHAHCOBOTO
cexkropa (PCCA) O6b11 OyOTMKOBAH Ha CalTe:
http://www.imf.org/external/country/TJK/index.htm.

XII. KoucyabTanuu B coorBeTcTBUM ¢0 CTarbeil IV

Koncynbramuu B coorBercTBuu co Crarbeit IV 3a 2007 ron Obltu 3aBepiieHsl 28
mapta 2007 roza.

XIII. IlocTOSIHHBIN MpeaCTABUTEb

ITocTostnubiii npeacrasurens MB® r-u Moepc npuCTyIUII K BBIITOJIHEHUIO CBOUX
obsi3anHoCcTel B Jlyman6e B utone 2006 rona.

XIV. TexHuuyeckasi noMoIlIb

B npuBeneHHOM HMKE CITUCKE 1aeTCs KPATKOE OMHUCAHUE TEXHUISCKON TTOMOIITH,
KoTopas Ob1a okazana @ongom Tamxukucrany ¢ 2004 rona.

Hasoroso-01oaxeTHbIe
BONPOCHI:

Urons 2004 Pedopma HanoroBoit anMuHUCTpAIII


http://www.imf.org/external/country/TJK/index.htm

JHexabps 2004
Hrons 2005
Asryct 2005
Asryct 2006
Maii 2007

[Iponomxkaercs
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AHann3 OeIHOCTH M COLIMAIILHBIX IMOCJIEACTBUNA
VYrpaneHue rocyapcTBeHHbIME (pUHAHCAMU
HaHOFOBaSI IIOJIMTHUKA KU HAJIOIroBas a,Z[MI/IHI/ICTpaI_[I/IH
POCK mo HanoroBo-0roxeTHOM chepe

VYrpasneHue rocyaapcTBeHHbIME puHaHCAMU (OrOKETHAS
KJIacCupUKaIus)

VYnpasieHue rocy1apcTBeHHbIMU (PUHAHCAMH (PETHOHAIBHBIN
COBETHUK)

JleHe:kHO-KpeAUuTHbIEe U (PMHAHCOBbIE CUCTEMbI:

Mai1 2006

Crarucruka:

Anpeins 2004
OxTs16ps 2004
Hrons 2006

dunancel:

IOpuauyeckue BOnpocsl:
SAnBaps 2004

Maii 2004

2006

VYkpenseHrue OCHOB IEHEKHO-KPEAUTHON MOJTUTUKHU U
praBHCHI/ISI JINKBUHOCTBIO

POCK no ma"HHBIM
O6m1as cucrema pacupoctpanenus ganHbeix (OCP/I)

Jlokmam o IeHE)KHO-KPEIUTHON ¥ (PMHAHCOBOM CTaTHCTHKE

Hanorosoe 3akoHO1aTEIBCTBO
Hamorosoe 3aKOHOAAaTCIIbCTBO

BOJUII®T
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JONOJHEHUE II. TAT)KUKUCTAH: CTATUCTUYECKHUE BOMPOCHI
[To cocrosinuio Ha 10 mapta 2009 roga

Ouenka kayecTBa JaHHBIX IS HeJieil Haa30pa

1. Jdannbie B nesom: [IpencrapnsieMble JaHHBIE UMEIOT ONPEEICHHBIC HEIOCTATKU
(rmaBHBIM 00pa30M B 00JIACTH HAIIMOHATBHBIX CUYETOB, CTATHCTUKH IICH U JICHEKHO-
KPEIMTHON CTAaTUCTHKH), OJTHAKO B IIEJIOM ITPUEMIIEMBI IS IIeJIel Haa30pa.

2. HaumnoHaibHbIE CUETA U CTATHCTUKA LeH: VIMeroTcs cepbe3Hble HEAOCTAaTKH B
CTATUCTUYECKUX METO/AX COCTABJICHHS CTATUCTUKU HALIMOHAJIBHBIX CYETOB U LIEH MPEKIE
BCET'0 B OTHOIICHHUH TOPSIKA OIICHKH HEO(DUIINATHHONW IKOHOMUKH U METOJIOB YCIIOBHOTO
MCYHCIICHUS, 3aMEIIICHN S, BHECEHHS MOMPABOK HA P3Ny B KAYECTBE U BKIIOUEHHUS HOBBIX
MPOAYKTOB B MHAEKCHI 1IEH. biaromaps TeXHMYECKOW MOMOIIU CO CTOPOHBI BecemupHOTro
O0anka 1 PoH/Ia TPOU3OIILTH ONPEIeTICHHBIC U3MEHEHUS K JTYYIlIeMY, OJTHAKO COXPAHSIIOTCS
npobaemsl B obmactu Metogonoruu ¢popmuposanus UL u oneHkn 00beMHBIX MOKa3aTenei
BBII, otuact umeronye OTHOIIEHUE K CPETHUM BEJIMYMHAM IIEHOBBIX MHIEKCOB 3a
MEPHUO/IBL.

3. CraTucTHKa rocyiapcTBeHHbIX (puHAHCOB. CTaTUCTHKA FOCY1apCTBEHHBIX
¢unancos (CI'®) cocraBiisieTcsi Ha OCHOBE JICHEKHBIX ONEPallUid, KaK TO PEKOMEHIYETCs B
«PyKOBOJICTBE MO CTAaTUCTUKE TOCYNAPCTBEHHBIX (puHaHCOB» 1986 rona. [Toka He
IUTAHUPYETCS MOCTENIEHHO NIEPEITH Ha OCHOBY COCTABJICHHUS, PEKOMEHIOBAHHYIO B
«PyKOBOZICTBE IO CTATUCTHKE rocyAapcTBeHHBIX (puHancoB» 2001 roxa. B psne cinydaes
BCTpEYaroTCs Mpo0IeMbl B 0067acTh KiIacCu(UKAIK, OTHOCAIINECS K SKOHOMHUECKOM
KJ1accu()UKALMU pacXo/10B U KiIacCU(UKALMU ONepaLfii, OTpa’kaeMbIX HaJ 4YePTOH U MO
4epTOi; 3TU NPOOJIEMBI B HACTOSILEE BpeMs MPEOJ0IEBAIOTCS IPU COAEHCTBUN
PETHOHAIIBHOTO COBETHHKA.

4. JleHe:kHO-KpeauTHAs U (puHAHCOBasi craTucTuka. B xonie 2007 roga Obut
BBISIBJICH CEPhE3HBIN cyyail mpeacTaBieHUs] HEBEpHOI HHPOpMAIK B 00JIACTH JIEHEKHO-
KpeAUTHBIX cueToB. B xone 3aBepmmBiierocst B Mapte 2009 roga cnenuaibHOTO ayauTa
HammonaneHoro 6anka TakukucTana Obls10 00HAPY>KEHO OTCYTCTBHE «HAICKHOM
OTIIPaBHOM 0a3bl [is yuetay. OpuimaabHble Opraibl 00s3aIMCh CO3aTh TaKylo 0a3y yueTa
U B 3THX IIeJIAX MPOBECTH, B YHCIIE POYETO, ayIUT YUCTHIX MEKIYHAPOJHBIX PE3EPBOB M0
coctosiauio Ha kKoHel 2008 roma u perymspHbie ayauTsl puHancoBbix otuetoB HBT 3a 2009
(buHaHCOBBIN TO/1 (3aBEPLIAIONIUIICS B anpere).

S. Inarexusbiii 6aaanc. CymecTByeT NOTPEOHOCTH B MOCIEI0BATEILHOM IPUMEHEHUHU
KOHIIETILUY PE3UACHTHON PUHAJIEKHOCTH B KOHTEKCTE IUIATEXKHOT0 OanaHca u
HaIMOHAJIbHBIX CYETOB; HEOOXOIMMO TAK)KE PACIIMPUTh PAMKH OXBaTa JaHHbIX IO BHEIIHEH
TOPrOBJIE 3a CYET BKIFOUEHHUSI YETHOYHON TOPTOBIIH.



CTanaapThbl 4 Ka4eCTBO JJaHHBIX

6. Tamxukucran ctan ydacTHUKOM OOIIei CUCTEMBI pacIipOCTPaHEHHUS TaHHBIX
(OCPJ) 17 nosi6pst 2004 roma. MeTtaganHbie peryasipHO 0OHOBIISIFOTCSA. OdunraibHbIe
OpraHbl yKa3aJiu O CBoel 3anHTepecoBaHHOCTH B Tiepexoie o OCP/] k pazpaboTanHOMY
MB® CrneuunansHomy ctanaapTy pacnpoctpanenus nanubix (CCP/I). bein HazHauen
HanroHaabHBIN KoopauHaTop 1o CCPJI u Obuta 3amporieHa TEXHHIeCcKasi TOMOIIb B 3TUX
LETAX.

7. POCK no nansasv 011 onyonukoBan 30 mapra 2005 roza.
IIpencraBaenue oryeroB B CraTucTH4eckuii nenaprament MB®

8. Crpanwia o crpane B «MexyHapoaHo# GpuHaHCcoBOi cratuctuke» (MPC)
nyonukyetcs ¢ pespans 2003 roza.
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Tamxukucran. Tabimua ctaHaapTHBIX MOKa3aTeeid, TpedyeMbIX VISl HAA30pa
(o coctostauo Ha 1 mexadbps 2008 roqa)

Jls cipaBKu:

Mara Tepuomua- Tepuozs- Hepuozms-
Jata HOCTh HOCTh
TOCIIETHETO HOCTB Ipe. _ KauecTBo JaHHBIX KauecTBo naHHBIX
MOTyYeHUS 6 peacTaB orny0JIMKo-
HaOJIIOACHHS JlaHHBIX Tenus® — YUCTOTA — TOYHOCTb U
BaHUsl ; s
METO/I0JIOTUH HaJIC)KHOCTD
O6MeHHble Kypchbl 03/06/09 03/11/09 D
MexayHapoaHble pe3epBHbIe akTUBbI U 03/06/09 03/10/09 D
pe3epBHble 0653aTeNbCTBA AEHEXKHO-
KpEeaNTHbIX opraHos’
PegepBH/'que)KHag baza 02/21/09 03/04/09 w M w 0,0,L00 LO, O, O, O, NO
LLInpokuit nokasaTenb AEHEXHON 02/21/09 03/04/09 M M M
mMacchl
BanaHc ueHTpanbHoro 6aHka 02/21/09 03/04/09 w M w
KoHconuanpoBaHHbIv 6anaHc 01/31/09 03/04/09 M M M
6aHKOBCKOM CUCTEMbI
MpoueHTHbIe crasku? 01/31/09 03/05/09 M M \
WHpeke noTpebrTenbekmnx LeH denp../09 03/10/09 M M M LO, LO, LNO, O LO,LO,LO, 0,0
[oxopnbl, pacxoapl, canbAo U cocTas AnB./09 03/08/08 M M M LO,LO, 0,0 0,0,0,L0,LO
(hMHAHCUPOBAHUS®~ CEKTOP
rocyapCTBEHHOro ynpaBJ‘leHm;!4
[oxopakl, pacxofpl, canbao U cocTaB AxB./09 03/08/08 M M M
(buHaHCUPOBaHNS *—LeHTpanbHoe
npaBnTeNbLCTBO
O6Lwasi cymma npuBneYeHHoro u Q4/08 01/27/08 Q Q \Y
rapaHTUpoBaHHOro gonra
LEHTParibHOro NpaBuTENbLCTBA
Canbgo cyeTa BHELUHUX TEKYLLMX Q3/08 03/11/09 Q Q \% LNO, LNO, O, O LO,0,0,0,0
onepauui
JKCnopT 1 MMMOPT TOBapOB Q4/08 02/06/09 Q Q \Y
BBIM/BHM AnB./09 02/24/09 M/A M \% O, LNO, LNO, LO, LO, LNO, O,
LNO o
BanoBoit BHeLLHWit 4onr’ Q4/08 02/06/09 Q Q \%

'Bkniioyas 3a50KeHHbIe UK MHBIM 06Pa3oM OGpEeMEHEHHbIE Pe3ePBHbIE aKTUBBI, @ TaloKe YMCTbIE NO3NLIMIN MO NPOU3BOAHBIM MHCTPYMEHTaM.
2 Kak pbIHOUHbIE, Tak 1 O(MLMANEHO YCTaHABMMBAEMbIE, B TOM YUCTIE YYETHbIE CTAaBKM, CTABKN AEHEXHOTO PhIHKA M CTABKM MO Ka3HaUeMCKMM BEKCENSM, HoTaM 1 0BAuraLmMsm.
3 PMHaHCMPOBaHNE MHOCTPaHHOE, BHYTPEHHee GaHKOBCKOE U BHYTPEHHee HeGaHKOBCKOe.
# CeKTOp rocy/1apcTBEHHOTO yNPaBNEHNs COCTOUT U3 LIEHTPAILHOTO NPaBUTENLCTBA (GIOKETHBIX, BHEGIMKETHBIX (DOHAOB M (hOHIO0B COLMATLHOM 3aLLMTLI) U OPraHoB
rocyjapCTBEHHOrO yNpaBeHNsi PETMOHANbHOMO Y MECTHOTO YPOBHEVA.
® Bknioyasi BanioTHBIiN COCTaB U CTPYKTYPY CPOKOB NOTaLLEHNS.
® ExeqHeBHO (D), exxeHepenbHo (W), exxemecauHo (M), exekBapTtanbHo (Q), exerogHo (A); NA o3Ha4yaeT «OTCYTCTBYIOTY.
7 OTpaxaeT oueHky, npuBefeHHyto B POCK no gaHHbIM, koTopblii 6bin ony6nvkoBaH B anpene 2005 roaa n coctaBneH Ha OCHOBe pesynbTaToB paboTbl MUCCUMK NepcoHana B
anpene 2004, n oTHocsLLYOCS kK HaBopy AaHHbIX, COOTBETCTBYIOLLEMY NOKasaTensm, NpMBEAEHHbLIM B Kaxaoii cTpoke. OLieHka nokasbiBaeT, B kakoi cTeneHn cobnioaatotes
MeXayHapoaHble CTaHAapTbl B OTHOLLEHWM KOHLIEMNLWiA M onpeaeneHunii, cchepbl oxBaTa, knaccudukaLmm/pasomBki Ha cekTopa U 0CHOBbI y4eTa: O 03HayYaeT NOMHOCTbIo
cobniogatotes, LO — B ocHosHoM cobntopatotest; LNO — B ocHoBHOM He cobriopatoTest u NO — He cobniopatoTesi.
8 AHanormuHo yka3aHHOMy B CHOCKe 7 3a TeM MCKIIOUEHNEM, YTO 3AeCh Pedb MAET O MEXAYHAPOMIHbIX CTAHAAPTaX, KACAIOLMXCS UCXOAHBIX AAHHBIX, CTATUCTUYECKMX METOIOB,
OLIEHOK 1 MOATBEPXAEHUS MPaBUITbHOCTU UCXOAHBIX AaHHBIX, OLEHOK 1 MOATBEPXKAEHUS MPaBUIBHOCTM MPOMEXYTOUHBIX M KOHEYHBIX CTAaTUCTUYECKVX JaHHbIX M aHanuaa

cny4aeB nepecMmoTpa AaHHbIX.
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JJOnMOJMHEHHUE II1. TAIXKKUKACTAH: OTHOIEHWA C BCEMAPHBIM BAHKOM

(o coctostHmMIo Ha 3 mapta 2009 roza)

JupexTop 1o ctpane: r-H Motoo Konurm Tem.: (202) 473 4278
OxoHomHuCT 1o crpaHe: r-r Cyaxapian Kanarapampka Ten.: (202) 473 4458

A. IlapTHepcTBO B BONpocax crpareruu pa3sutus Tamkukucrana

1. Crparerus naptHepctBa Bb co ctpanoii, yrBep:kaeHHass COBETOM UCIIOJHUTENBHBIX
nupekTopoB BeemupHoro 6anka 26 utons 2005 roxa u oonoBnennas 22 utons 2007 rofa,
OTBOJUT IJIABHOE MECTO CJIEIYIOIIKUM TPEM MIPUOPUTETHBIM 3a7jauaM, COOTBETCTBYIOIIUM
Bropoii HartmonanbHO#M cTpaterun Mep mo cokpamenuto 6exnoctu (ITPC 2) ma 2007-2009
TOJIBL:

o Pacmmpenue Bo3MokHOCTEM st OM3HECa B CENIbCKUX U TOPOACKUX PErHOHaXx.

o VYKperuieHrue 1 cOXpaHEeHHEe KaueCTBa YeJI0BEYECKOT0 KaluTaia.

. CoBepIlIeHCTBOBAHUE YCIIYT B 00JIACTH SHEPrOoCHA0KEHUS U YBEJIIMUCHUE SKCIIOPTa
3JIEKTPOIHEPTUH.

2. Kpome Toro, rpynma Becemuproro 6aHka v mpaBUTEIHCTBO TIOTOBOPHITHCH

COTPYIHUYAThH B BOIIPOCAX Pa3BUTHSA TOCYAAPCTBEHHOTO MOTEHIMANa B 00JacTh
MPEIOCTABIICHUS YCIYT U CHU)KEHUSI YPOBHS KOPPYILIUU U JUJIsl 3TOTO YAEIUTh 0c000e
BHHMaHHE MEpaM, II03BOJISIOIIMM OBBICUTH IIPO3PaYHOCTh UCIIOJIb30BAHMSI PECYPCOB,
YMEHBIIUTH BO3MOKHOCTH IIPOU3BOJIBHOIO BMEIIATENIBCTBA B IESITEIIBHOCTD X03IHCTBEHHBIX
MPEANPUATHI U CTUMYIUPOBATh YYaCTHE M10JIb30BATENEH B IPEAOCTABICHUH YCIIYT.

3. [{enpr0 MAaKPOIKOHOMHUYECKOTO YITPABJICHUS SBIISCTCS CO3/IaHHE CTAOUITBLHOM
SKOHOMHYECKOU Cpebl TOCPEICTBOM IMPOBEACHUS HAIekKAIIeH 010 )KETHO-HATIOTOBOM,
JIEHE)KHO-KPEAUTHOM, KYpCOBOH MOJTUTUKHU U TTOJIMTUKU COXPAHEHUSI YCTOMYMBBIX YPOBHEM
nonra. OgHako npuMepHo ¢ okTA0pst 2007 rona HavYaNOCh yXyalIeHue B cepe
MaKpOIKOHOMUYECKOIO YIPAaBJIEHUS U BO3HUKIIA OITACHOCTh PE3KOr0 YXYAUIEHUS JOJTOBOU
CUTyaluu. baaronpusiTHeie 10JITOCPOYHBIE MEPCIEKTUBbI TaPKUKUCTaHa COXPAHSTCS JIHILb
B TOM CJIy4ae, €CJIM BJIACTH CTPaHbl IPUMYT OIEPATUBHBIE MEPHI IT0 BOCCTAHOBIICHUIO
HaJICKHOTO MAaKPOIKOHOMHYECKOTO YIPABICHUIO M OCYIIECTBICHUIO HHCTUTYIITUOHAIBHBIX
pedopm B TeISIX YIIYUIISHHUS ASJIOBOTO KJIIMMAaTa, YKPEIuIeHUs: PUHAHCOBOH Chephl U
CEeJIbCKOXO035MCTBEHHOT'O CEKTOPA, MOBBILIEHUS PO3PAYHOCTH U COBEPIICHCTBOBAHUS
yIpaBJieHUs KPYIHBIMU FOCYIapCTBEHHBIMU MIPEANPUITHAMU, a TAKKE YIIPABICHUS
rocy/IapCTBEHHBIMU (pMHAHCAMU. Paciimpenre MOIHOCTEH 1Mo mepepadoTKe amlOMUHUS IS
YAOBJIETBOPEHHUS COXPAHSIOIIETOCS BEICOKOTO MUPOBOr'0 CIPOCA HA HETO, BO3POXKICHHE
MIPOM3BO/ICTBA XJIOMKA MMOCPECTBOM MPOBEICHUS HMHCTUTYIIMOHATBLHBIX Pe(OpM, BEICOKHI
YPOBEHb IPUTOKA JIEHEKHBIX IIEPEBOJOB U HAYAJIO OCYIIECTBICHHS KPYITHOTO
¢unancupyemoro Poccueil ruiposHepreTHUecKoro MpoeKTa U ApPyrux HHBECTUIIUH U
MHQPACTPYKTYpy MOTEHIIMATIBFHO MOTYT 00€CTIeUnTh NOJAepKaHHE TEMIIOB pOCTa HA YPOBHE
7-8 IPOLIEHTOB Ha MPOTSKEHUU JI0JITOCPOYHOT0 MEPUOJIA.
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4. MB® B3s1 Ha ce0st BEAyILIyIO POJIb B OKa3aHUH Ta/PKUKUCTaHy ITOMOIIHU B
YKPEIUIEHUH MaKpO3KOHOMUYECKOH cTaOMIbHOCTH. POHJ] pEeKOMEH0BAN BIACTAM CTPaHbI
MIPOI0JKATh OCYIIECTBIIATH MEPhI IO KOHCOIHUJIAIMH OO IKETHO-HAIOTOBOU Cephl,
COXPAHEHHUIO OTPAaHUYUTEIBHON JCHEKHO-KPEIUTHON OJUTHKU U IIPOBEACHUIO
OCMOTPHUTEIHHOH MOJUTHKU B 00JACTH YIIPABICHUS JOITOM IS MOBBIIIEHUS YCTOHYNBOCTH
JIOJITOBOM CUTYAIIUH.

S. BcemupHblii 6aHK B3su1 Ha ce0st BEIYLIYIO POJIb B IPOBEACHUH JTHAJIOTA 110
MIPUHLHUIIAAIBHBIM BOIIPOCAaM CTPYKTYPHOH MOJIUTUKH, B TOM YUCJIE B OTHOUIEHUU
COKpaleHust 0eTHOCTH, pe(hOPMHUPOBAHHUS CETBCKOXO03SHCTBEHHOTO CEKTOPA, PA3BUTHUS
YaCTHOT'O CEKTOpa, UHCTUTYLIMOHAIBHOTO CTPOUTENHCTBA, OI0IKETHOTO TUTAHUPOBAHMUS,
YIIY4IIEHUS! TPEIOCTABICHUS FOCYJapCTBEHHBIX YCIIYT U MOBBILIICHUSI KaueCTBa YIPaBICHUSI.
Jnst coneicTBUS TAKOMY THAJIOTY UCIIOJIB3YETCs psii HHCTpYMEHTOB. [IpenocraBienue
KpPEIMTOB HAa OCHOBE YTBEPKACHHOM MOJUTUKH U OKa3aHUE TEXHUYECKON MOMOIIN
CIOCOOCTBYIOT MpoBeAcHUI0 pedopm B psijie cekTopoB. 19 utons 2007 roga Ob110
YTBEPKACHO (PMHAHCUPYEMOE 3a CUET NMPOTrPAMMHOT0O TpaHTa Ha Pa3pabOTKy Mep IMOTUTHKHI
B nensix passutus crpanbl (III'PMIIP) BrimoHEeHHE TOMOBBIX TTporpamMM (PMHAHCHPOBAHMS
MOJIMTUKY Pa3BUTHS, MPU3BAHHBIX COACHCTBOBATH MIPOBEACHUIO CPEAHECPOUHOM MPOTPAMMBbI
pedopM. B pamkax mporpaMMbl IPaBUTENBCTBY MPEIOCTABISAETCS MOJAEPHKKA B 0071aCTIX
pedopMbI TOCYAAPCTBEHHON aIMUHUCTPAIINH, YIIPABICHUS TOCYIapPCTBEHHBIMU PACX0IaMH,
MPEAOCTABIICHNS COUUAIIBHBIX YCIYT U Pa3BUTHS YACTHOTO CEKTOPA.

6. DTOT 001N TOX0]] COYETACTCS C MHBECTULIMOHHBIMU MIPOEKTAMHU U TEXHUIECKON
MTOMOIIIBIO B 00JIACTAX 3/IpaBOOXpaHEHUsI, 00pa30BaHMsl, MyHUIIUITAIbHOW HH(DPACTPYKTYPHI,
SHEPTETUKH, CEITLCKOTO X0351CTBA U Pa3BUTHS Cella, SKOJIOTUH, YIIPaBICHUS
rocy/1apCTBEHHBIMU (PMHAHCAMH U FOCYIaPCTBEHHOW aJMUHUCTpAIUH. 3a MOCIeIHUuE TPU
roja baHk, BO B3auMOIEHCTBUU C IPYTUMH OpPTaHU3ALUSIMHU, TPOBET AHATTUTHYECKYIO paboTy
B LIEJISIX TIOJTyYEeHHS HH(GOPMAIINH, TIO3BOJISIOIIEH ChOpMYITUPOBaTh 00OCHOBAaHHYIO
nporpamMmy. Matepuansl JOKIaaa 00 OlleHKe HAllMOHAILHOW 3aKyIIOYHON AESITEFHOCTH,
OLIEHKH OpraHu3auuu (MHAHCOBOM MOJIOTUYETHOCTHU B CTpaHe, ClpaBKa o0 3apaboTHOM Iuiate
pabOTHUKOB TOCYJAPCTBEHHOTO CEKTOPa M TOCYAAPCTBEHHBIX CITYKAIUX U OOHOBIICHHAS
BEpCHsl TAKOW CIIPABKH, a TAK)KE CIPaBKa O JACHEKHBIX NepeBOAaX ObUIH YUTEHBI IPU
MOITOTOBKE MPOrpaMMEbI peopM roCcyIapCTBEHHOTO CeKTOpa. JlMarHocTrka TOproBoi
NesITeIbHOCTH, OIIEHKa MHBECTULIMOHHOTO KJIMMaTa, CIIpaBKa M0 aBUAllMOHHOMY CEKTOPY,
0030p pehopM KOMMYHAIIBHOT'O SHEPTOCHA0KEH U, N3YUYE€HUE BO3MOKHOCTEH 3KCIopTa
3JIEKTPO3HEPruu B peruoHe LleHTpanbHON A3UU U CTPATETUs CEIbCKOXO03SIICTBEHHOTO
Pa3BUTHS MTO3BOJIMIIN BBICBETUTH BaXKHEHIIINE HapaBiIeHHs peopM, HEOOXOAUMBIE /st
MPUBJICYEHHUS] HTHBECTULIMI YacTHOTO cekTopa. OOHOBIIEHHAs OlleHKa 0eTHOCTH,
MO3BOJIMBILAS TOJXYYUTH OoJiee rryOoKoe MpeCTaBIeHHE 0 OETHOCTH U €€ TUHAMHKE, UMEET
Ba)KHOE 3HaUEHHUE JUIs pa3pabOTKH COACHCTBYIONUX 3P HEKTUBHOMY COKpAIIEHUIO 0€THOCTH
pedopM nonutuku. OTEHKa COIUATBHBIX MOCIEACTBUI peopM B XJIOIMKOBOU OTPACTH U
BO3JICUCTBUS ATUX peopM Ha O€THOCTH CTOCOOCTBOBAJIA PA3BUTHIO JUAJIOTA 110 BOIIPOCAM
COILIMATILHOM 3aIIUTHI C TIPECTABUTENISIMUA OPTaHOB TOCYIaPCTBEHHOTO YITPABICHUS.
[IporpaMMHOe Hcce0BaHNE TOCYIaPCTBEHHBIX PACXOJ0B COJIEHCTBYET MTPOBEIECHUIO
NEPBOTO 0030pa rocyJapCTBEHHBIX PACXO0B U (PMHAHCOBOH MOJOTUYETHOCTH B CTPaHE,
MO3BOJISIET MTPOAHATM3UPOBATH MEPCIIEKTUB JOCTHKEHUS 1ieniel pa3BuTHs [exnapanuu
THICAYENIETHS U 00ECTIEYeHUS JOITOCPOYHOTO POCTa U CIOCOOCTBYET BHEIPEHUIO
CPEIHECPOYHOT0 TUIAaHUPOBAaHUS OI0JIKETHBIX pacxoa0B. Oxkugaercs, yTo o0cae10BaHus
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MpoIIecca OCYIIECTBICHHS TOCYAapCTBEHHBIX PACX0/I0B, OAHO B 00JaCTH 3/IpaBOOXPAHEHUS,
a BTOpoe B obyact 00pa3oBaHus, OyAyT COACHCTBOBATH MOBBIIMICHUIO TPO3PAYHOCTH U

3¢ (HEKTHBHOCTH PAaCXOJIOB B 3TUX CEKTOpaxX. IKOJIOTHUECKHA aHAIH3 TI0 CTPaHe TTO3BOJIUI
BBISIBUTH HEOOXOAUMBIC pehOpMBI B chepe IKOHOMUIESCKON TOJTUTUKA ¥ Pa3BUTHSI
MOTEHIMaja, CHOCOOHBIE YIYUIIUTh YIIPABICHUE OXPAHON OKPYXKAIOIIEH CpeIbl.

Tamxkukucran: corpyanndectso Becemupnoro 6anka u MB®

Cnenuanu3anus
Cnennanusanus ®onaa Banka B
Odbaactp B npe)JCTaBJIeljnn npexcTaBIeHuH OcHOBHbIE MHCTPYMEHTBI
pexoMeHaanuit pexoMenamuii
Jenexxno-xkpeauTHas DKOHOMHUYECKHH POCT, MB®: [lnanor o Kputrepusax
OKoHOMHUYE- TOJIUTHKA, OOMEHHBIN KypC,  9KOHOMHYECKAS pean3anuy 1 KOHTPOJIbHBIX
CKHe OCHOBBI/ HAJIOTOBO-0I0KETHAS U CTAaTUCTHUKA MOKa3aTeIIX JOCTUKCHUSI
ynpaBﬂeHmi TOProBasi MOJUTHKA, OI0KETHO-HAJIOTOBBIX U
IKOHOMHKOH SKOHOMMYECKAS CTATUCTUKA JIEHEKHO-KPEIUTHBIX IIeJIeH.
banx: II'PMIIP n
OCYULIECTBJIIEMBII B HACTOSIIIEE
BpeMs TIPOEKT TI0
COBEPIIECHCTBOBAHHIO
HAIlMOHAJILHOM CTaTUCTHYECKON
CHUCTEMBI.
brogxxer Cpennecpodnoe Yupasnenue MB®: lnanor o KpuTepHsx
OFOJKCTHOC TUTAHUPOBAHUE,  OFOJKETOM, peanu3anyu B 001acTH 00nIe

HaJioroBas U TaMO>XCHHas

IIOJIMTHKA U
AIMHUHUCTpalus,

Ka3HaYeHCKoe yapaBJIC€HUC

U YIpaBJICHUE TOJITOM

YIpaBJICHUE JOITOM U
CTaTHCTHKA, pedopMa
rOCyIapCTBEHHBIX
PacxoioB u
(buHaHCOBOTO
yIpaBICHUS

cOaaHCUPOBAHHOCTH OFO/IKETA,
B TOM YHCJIC B OTHOLICHUH
MPOrpaMMBbl FOCYIapCTBEHHBIX
KaITUTaJIOBIIOKCHHH.
CTpyKTypHbBIE KOHTPOJIbHBIE
MOKa3aTeJu B OTHOIICHUU
pa3BUTHI Ka3HAYCHCTBA.

banx: II'PMIIP, IIpoekt no
pedopMHIpPOBaHUIO
rOCYJapCTBEHHOTO CEKTOpa
(ITPT'C) (ocymecTBusiercs B
HaCTosIIee BpeMs); TeXHUIecKas
MTOMOIIIb B 00JIACTH
rOCYJapCTBCHHBIX 3aKYIIOK
(ocymecTBIsIeTCS B HACTOSIIIEE
BpeMsI) ¥ BHEIITHETO ayAnuTa
(HEemaBHO 3aBEpIIICH),
(UHAHCUpPYEMEIC 3a CUYET TPaHTa
®DoHIa MHCTUTYIIMOHAIBEHOTO
passutus (OUP). [Ipoekr
YIpaBJICHUS TOCYIapCTBEHHBIMU
(hnHAHCAMU (Ha CTAAUU
MTOATOTOBKH).
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TamKuKucTaH: coTpyaAHuYecTBO BeemupHoro 6anka u MB® (nmpoxosikeHnue)

Cremuanmanus @opga g CleUMaIn3anms
O6aactb NpeCcTaBIeHNN banka B OCHOBHbIE HHCTPYMEHTBI
N NpecTaBIeHHH
peKoMeHIauii N
peKoMeHIa i
Pedopma Pedopma MB®: JTnainor.
rocyaapcTBeH- roCcyAapCTBEHHOM banx: TITPMIIP u ITPT'C, mpoekt

HOI'0 CeKTopa

Pa3Burtue
YAaCTHOTO0 U
¢punancosoro
CEeKTOpOB

HApyrue
ceKTopa

Hanzop 3a 6aHKOBCKOM
JESITeBHOCTRIO; Pa3BUTHE
MeK0aHKOBCKOTO PhIHKA U
pa3BUTHE KOHKYPEHIIUH B
0aHKOBCKOM CEKTOpE.

CITyX0BI, pedopma
OIIJIaTHI TPYyAa B
rOCyJIapCTBEHHOM
cekTope, pehopma
rocyAapCTBEHHOM
aJIMUHUCTPAIIHY,
(buHaHCHpOBaHUE
3/IpaBOOXpaHEHUS U
obpazoBaHus

HBEeCTULIMOHHBIN
KIUMart, pa3paboTka u
OCYIIECTBIICHUE
CTpaTEeTHH Pa3BUTHS
YaCTHOTO CEKTOpa,
TIPUBATU3AIHS
CENbCKHUX XO3SMCTB,
yperynupoBaHue
3aJI0JDKEHHOCTH
XJIOITKOBOTO CEKTOPAa,
3emelnbHas pedopma,
pedopma ¢puHaHCOBOTO
CEKTOpa

Pedopmer B chepax
CEJIbCKOTO XO3SIHCTBA,
9HEPTeTHKH,
3IIpaBOOXPaHEHUS,
o0pa3oBaHmUs,
BOJOCHA0KEHHUS U
KaHaJIM3alnH, 3aIlUThI
OKpY’Karolleil cpeabl u
pa3BUTHA
UH(PACTPYKTYPHI.

0 MOJICpHU3aINN 00pa30oBaHUs,
MIPOEKT IO OOIMHHOMY U
0a30BOMY 37paBOOXpPaHEHHIO U
WHHIIATHBA [0 YCKOPEHHOMY
Pa3BHUTHIO BCEOOIIETO
oOpazoBanus, pUHAHCHpyeMast 3a
CYET I'paHTa KaTaIUTHIECKOTO
¢donma (Bce oHN
OCYIIECTBIISIIOTCS B HACTOSIIICE
BpeMsi).

MB®: Jlnanor.

bank: TIAT'TL, mpoekT
COCTaBJICHUS 3€MEIBbHOTO
KaJacTpa U MPOeKT
MO/JICPHH3AIMN XJIOTIKOBOH
otpaciu (00a OCYIIECTBIISIOTCS B
HACTOSIIEE BPEMS).

TexHuueckas MOMOIUIb MO
CTpaTeruy Pa3BUTHS YaCTHOTO
CEKTOpa, KOTOpas peann3yeTcs B
HaCTosIIIee BpeMs 3a CUeT TpaHTa
UA®D. I'pant B pamkax
WHUIAATHUBEI 10 pedopMe
YKpPEIUICHNIO (PMHAHCOBOTO
cekTopa, Bkiovas pepopmy HBT
(Ha »Tare peanu3anum).

banx: TI'PMIIP, monepHU3anus
o0pa3oBaHus, OOIMIMHHOE U
0a30BoE 3/IpaBOOXpaHCHHE,
pa3BUTHE MYHHIIUIIATHHON
HHPPACTPYKTYPHI, CHIDKCHHE
SHEPreTUIECKUX MOTEPb,
BoziocHaOxeHue Jlymanoe,
COCTaBIIEHUE 3€METBHOTO
KaJacTpa, BOJOCHAOXCHHE
Depraickoit 10JIUHBI,
MOJIEPHHU3ALIUS XJIOTIKOBOM
oTpaciu (BCe 3TH MPOESKTHI
OCYILIECTBIIIIOTCS B HACTOSIIICE
BpeMs)




-13 -

B. KonkperHble 00J1aCTH COTPYIHHYECTBA €O CTOPOHbI BceMupHoro 6anka

O0J1acTH, B KOTOPbIX BceMupHoMy 0aHKY NPMHALJICIKMT BeAyIIasi PoJib, a MpsiMoe
yuyactue MB® sBisieTcs He3HAYNTENbHBIM

7. O6nactu, B koTopbix bank urpaet Beymryto posb 6e3 npsimoro ydactus MB®,
BKJIIOYAIOT CJIEIYIOIIEe: COMalIbHbIE CEKTOPA; NH(PACTPYKTYypa; yIpaBiIeHHE
MIPUPOJOO0XPAHHON JeSITENBHOCTHIO. B conmanbhoii chepe baHk ocymecTBist perysipHbie
OIICHKH O€THOCTH B IIEJIAX OTCICKUBAHMS YPOBHS OCTHOCTH U Pa3pabOTKH MPOTrpaMM
npeoaoneHus 6eqHocTy. bankom Oblia MOroTOBIEHa OOHOBICHHAS BEPCHS OLICHKH
OeHOCTH, OCHOBaHHAs Ha pe3yJsibTaTtax mposeaeHHoro B 2003 romy o0cie10BaHus YPOBHS
#u3HU. B 2007 rogy B COOTBETCTBUH C IPOEKTOM IO YKPEIJIEHUIO HALIMOHATIBHOU
CTaTHUCTUYECKOM CHCTEMBI OB MPOBEACH COOP TaHHBIX B paMKaxX HOBOTO 0OCIIE€OBAHUS
YPOBHSI )KU3HU; aHATIHU3 PE3yIbTATOB 3TOT0 00CIEIOBAHNUS MPOIOIHKACTCS.

8. B cdepe oOpazoBanus bank oka3pIBa€T KOHCYJIBTATUBHYIO MIOMOIIb MO BOMPOCAM
MOJIUTUKH U TIPEOCTABISICT MHBECTULIMOHHBIE PeCypChl. BhIonHsAeMblil ceifyac mpoeKT
Mozaepuam3aiuu chepsl oopazoBanus (FY03) cTaBuT 11e1p10 yCOBEPIIEHCTBOBATh CHCTEMY
6a30Boro 00pa3oBaHusl HA OCHOBE MOAJCPKKHU pedopM B 001acT GUHAHCUPOBAHUS U
yrmpasieHus: 00pa3oBaHUEM, pa3pabOTKU MporpaMM 00yUIeHUS U yUeOHUKOB;
MEPENoArOTOBKH YUYUTENEH U COBEPIIEHCTBOBAHUS OIICHKH YCBOSHHS MaTepuaa
yUalIUMHUCS U MOJIEpHU3ALNN yueOHbIX nomerieHuid. Kpome Toro, TajkukucTan moTydu
(¢buHaHCUpOBaHUE B BUJE IPAHTA OT KaTATUTHUECKOTO (OH/IA IS peaTn3allii MHUIIHATUBEI
[0 YCKOPEHHOMY Pa3BUTHUIO BceoO1ero oopa3oBaHus, CpeicCTBaMU KOTOPOTO YIPABIIsSET
bank. Hapsiny ¢ BoccraHoBieHHEM HHPPACTPYKTYPHI M pa3BUTHEM MOTEHIIMAA, O0IACTIMH
KIJIFOUEBOTO 3HAa4YeHUs B chepe 0Opa3oBaHus ABISIOTCS pedopMa 3apabOTHOM IIJIATHI,
MOYIUTHOTO (PMHAHCUPOBAHMS U KOHTPOJIS 32 OCYIECTBIEHUEM pacxo10B. [lomors B 3TOM
cekTope OyaeT, Kak U Nmpexe, nmpeaoctabiuarbes yepes [II'PMITP—nporpamMmmy nHBeCTHIIHI
B 00pa3oBaHue, B KOTOPOil MPUHUMAIOT Y4aCTHE MHOTHUE IOHOPBI,— U B paMKaX MpPOEKTa o
pedopmupoBanuto rocygapcrseHHoro cexkropa (ITPT'C). B pamkax npoekra [TPI'C bank
TaKXe OKa3bIBA€T COZCHCTBUE B MPOBEACHUN peopMBbl 3apabOTHOM 1Tkl B cepe
0o0pa30BaHMs U OCYIIECTBICHUN MTOCTETIEHHOTO Mepexoa Ha IPOrpaMMHO-1I€JIeBOM METOT
010/KeTHOTO TIaHupoBaHus B 3ToM cekTope. ComectHO ¢ FOHMCE® Bank oka3biBaeT
MOMOMIb MPABUTEILCTBY B pa3pabOTKe 00IIel CTpaTeruy pa3BUTHs HAIMOHATILHOTO
obpa3zoBanus. B npouiom MB®, B TecHOM B3auMoeiicTBuu ¢ BceMupHbIM OaHKOM,
COJICHICTBOBAJI IIPOLIECCY OCYIIECTBIECHUSI 00pa30BaTeNbHBIX peOpM, yCTaHABINBAS B
pamkax ITPT'® cTpyKTypHBI KOHTPOJIBHBIN MTOKa3aTelb, KOTOPBIH TpeOoBas OT
MPaBUTEILCTBA COCTABJICHUS TJIaHa peopMbl 00pa30BaHUS C MTOJTHOW CMETON HEOOXOMMBIX
IUIs1 3TOTO PacXoJIOB.

0. B cdepe 3npaBooxpanenust bank oka3bpIBa€T MPaBUTEIHCTBY OMOIIb B YBEJIIMYCHUHU
3¢ (EKTUBHOCTH U TOBBIIICHUH JEHCTBEHHOCTH MPEIOCTABICHUS 3APAaBOOXPAHUTEIBHBIX
YCIIYT B LEJsX 0OecredeH s 10CTyna MaIOMMYIINX K 0a30BOMY YPOBHIO Takux yciyr. B
paMKax IMpoeKTa Mo Pa3BUTHIO OOUIMHHOTO U 6a30Boro 3apaBooxpaneHus u [IN'PMIIP bank
OKa3bIBaeT COACUCTBUE B YKPEIJICHUN HHCTUTYLIMOHAIBHBIX BO3MOXKHOCTEH (KaK Ha
LEHTPAJIbHOM, TaK U Ha paiflOHHOM YPOBHSX) JJIsl POBEACHUS PePOPMBI 31paBOOXpAHEHUS,
YIIy4IIEHUS! CUCTEMBI OIO/IKETHOTO MJIAaHUPOBAHUS U OCYLIECTBIIEHHUS PACX0/I0B Ha 0a30BbIe
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3[IpaBOOXPAaHUTENbHBIC YCIIYTH U MIpoBeAeHNe pedopMbl 3apaboTHOM tuiaTel. Kpome Toro,
baHk cozeiicTByeT BBIOIHEHHUIO IPOTPaMM IO IPEIOTBPAILICHUIO PaCTIPOCTPAHEHHS
BUY/CIIN a, mansapuu 1 Apyrux MHPEKIHMOHHBIX 3a0oaeBaHuil. [Iporpamma 60pb0bI ¢
pacnpocTpaHeHNEM MITHYBETO TPHIIA U TIOATOTOBUTEIBHBIX M OTBETHBIX MEp Ha CITydai
BCEMHUPHOMW 3MHJIEMHH MTO3BOJISIET CHU3UTH OMACHOCTD 3aPAXKCHUS JTIO/ICH U MITHIIBI
BBICOKOIIATOTCHHBIM aBHAI[IOHHBIM T'PHUIIIIOM ¥ JPYTHMHU OO0JIE3HSIMH, IEPEAABAEMBIMH OT
’KHUBOTHOT'O Y€JIOBEKY, U TOATOTOBUTHCS K HEAOMYIICHUIO U MPEO0ICHUIO TaHIEMHUH
TPHIIIA U APYTUX OCTPBHIX MH(EKIIMOHHBIX 3a00JIeBaHUI CPEaH JTIOACH.

10. B cdepe pazButus nungpacTpyktypsl BcemupHslii 0aHK COCpPEJOTOUMBACT YCUITHS
Ha MOJIepHHU3AIMH 0a30BbIX KOMMYHAJIBHBIX YCIYT JJIsl HACeJIEHUS B IIEJIOM H, MIPEXK/E BCETO,
U1 MastouMyIux. Peanuzanus npoekra no BojgocHadxkenuto [lyman6e no3Bosnser
MYHUIIMIIAIBHBIM BJIACTSIM ropoja Jlymanoe u MECTHON KOMIAHUH BOJOCHA0XKEHUS
yCTpaHUTh HanboJiee cepbe3HbIe HEAOCTATKH B IPEAOCTABICHUH YCIyT BOAOCHaOXeHus. B
paMKax 4yacTHOTO MPOEKTa MO Pa3BUTHIO 3JEKTpocHabkeHus Ha [lamupe oka3bpiBaeTcs
IIOMOLIb B MOBBIIIEHUH HAI€KHOCTH ITOCTABOK 3J1EKTpodHeprun B ['opHo-bagaxmanckom
pEruoHe, OCyIECTBIIsIEMAas C y4aCTUEM YACTHOTO ceKTopa. [TpoeKT no cHUKeHHIo
SHEPreTUYECKUX IOTEPh IOMOTaeT YMEHBIINTh KOMMEPUECKHE NTOTEPU U YIYUIINUTh
(brHAHCOBOE COCTOSIHME SHEPTeTUUECKOTO U Ta30BOr0 CEKTOPOB. baHKy Takke MpUHAAIEKUT
BeJlyIllasi poJib B IPOBEICHHUH JIMaJIora Mo BonpocaM nonutuku (B pamkax [II'PMIIP) B
OTHOIIEHUH TTOBBIIICHHS 3 (HEKTUBHOCTH/AKUZHECTIOCOOHOCTH SHEPTETUUECKOTO CEKTOpa B
LEJSIX CO3AAaHMsI IEPCIEKTUB AJIS €r0 AIUTENIBHOIO pocTa. B pamkax npoekra 1o pa3BUTHIO
MYHHUIMIIATEHON HHAPACTPYKTYPHI MPEIOCTABIAETCSA MOAAEPKKA B LESIX YKPETJICHUS
rOpOACKON MH(PPACTPYKTYPHI B KPYITHBIX TOPOJIaX.

11. B oGmactu cesqbckoro xo3siictBa bank cocpeorounBaeT CBoe BHUMaHUE Ha
3eMeNbHOU pedopMe, pEKOHCTPYKIIMK UHPPACTPYKTYPHI OPOIIECHUS M OTBOJIA BOJI, BBEJICHUU
PBIHOYHBIX MTPaBUJI 3aKYTIOK [TPOU3BOJICTBEHHBIX PECYPCOB U COBITA MPOAYKIINH, a TAKXKE Ha
YPETYJIUPOBAHUU JOJITOB XJIOMKOBOIYECKUX XO35MCTB. B paMKax mpoeKkTa 3eMeJIbHOU
PETUCTPALMM U CO3/IaHUSI KaJaCTPOB FOCYJAapPCTBY MNPEIOCTABISAETCS OMOILb B IPOBECHUN
3eMeNbHOU pedOpMBbI, BbIIaue 3eMEIbHBIX CEPTH(PUKATOB U CO3JaHIH COBPEMEHHOM
KagacTpoBoil cuctemsl. [IpoekT B depraHckoil JOJMHE HANIPABJICH HA YJIyYIlICHUE
BOJIOCHA0KEHUS U MOBBIIEHUE 3()(HEKTUBHOCTH UPPUTAIIMOHHBIX cHcTeM B DepraHckoi
JIOJIMHE, a TAaKXKE Ha PacIIMpPeHHe HHCTUTYIIMOHAILHOTO MOTEHIMala B 001acTH yIIpaBICHU
3eMeJIbHBIMU U BOJIHBIMU pecypcamu. [IpoeKT BOoCCTaHOBIIEHHS XJIOMKOBOTO CEKTOpa
HaIlpaBJICH Ha yJy4IllEeHNUEe YCIOBUM KW3HU XJIONKOBOAOB U HA CO3/IaHUE YCIOBHM IS
YCTOMYHMBOTO pOCTa MPOU3BOJICTBA XJIOMKA B OTACJIbHBIX paillOHaX C HU3KUMHU aoxoaaMu. s
3TOr0 B PAMKax IPOEKTa MPEJOCTABIISIETCS IOMOILb HAa YPETyJINPOBAHUE XJIONKOBBIX JI0JITOB,
yIIy4IlIeHUE CO3/1aBaeMOl rOCYAapCTBEHHBIMH MepaMy OO0IIel Cpe bl IS BEICHUS
NesITeIbHOCTH U MOBBILICHHE ITPOU3BOJICTBA XJIONKA U PEHTA0EIbHOCTH 3TOTO BUAA
nestenbHOCTH. OO0IIHe BOMPOCH OJUTHKHU, KACAIOUINECS MOBBIIMICHUS TPOU3BOIUTEILHOCTH
B XJIOIKOBOM CEKTOpe, pematorcs B pamkax [TT'PMIIP.

12. baHk nogznep:kuBaeT MporpaMMsl 110 COBEPLIEHCTBOBAHUIO YIIPaBJICHUSI OXPaHOM
OKpY Kalolleil cpeabl U IMPEOI0ICHUI0 CTUXUIHBIX OeacTBui. [Ipu mognepxke banka 0Lt
pa3pabortan HarmoHanbHeli 1U1aH AEHCTBHA B 00JIaCTH OXpaHbl OKPYKAIOLIEH Cpeibl.
[Iposenennsiit B 2008 romy aHamm3 COCTOSTHUSI OKPYKAIOIIEH CPEIbl B CTPAHE BBISIBUJ
HaunboJee cepbe3HbIe MPOOJIEMBI B 3TOH 001acTH, U ObUTH C(HOPMYITHPOBAHBI MEPHI JUIS
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YKPEIUIEHUS IPABOBBIX ¥ MHCTUTYLMOHAJIBHBIX OCHOB MX pelieHus. IIpoekT 3kcTpeHHoM
ITOMOIIY B CIy4ae HABOJHEHUH U NPOCKT CHUKEHUS PHUCKaA ITPophIBa o3epa Capes okazaim
MIOMOIIb IPABUTENILCTBY B YMEHBIIIEHUH MTOCIEACTBUI CTUXUWHBIX O€ACTBUI U CO3/1aHUH B
CTpaHe MOTEHIUANA Ul IPEOJOJIECHHUS YaCTO BOSHUKAIOIINX IIPUPOIHBIX OMACHOCTEH, TAKUX
KaK CXOJ IPA3EBbIX JaBHH, TOPHbIE OOBAJIBI, JIABUHBI U CE30HHBIE HABOIHEHUSI.

13. Bank Takke nmoaaepKuBall MPaBUTEILCTBO B YPE3BbIYAMHBIX CUTYyalUsIX. B pamkax
[TpoekTa 1o nmpeo10JICHUI0 YPe3BBIYANHBIX CUTYAIMI B SHEPTeTUKE MTPABUTEILCTRY ObLIA
OKa3aHa MoMOIIb B peayn3aiuu [[nana neiicTBuil B Ype3BbIUAHBIX CUTYaIHsIX B 00JIaCTH
sHepretuku (EEMAP) nns paspemenus sHepretudeckoro kpusuca B 2008 roxy,
BO3HHKIIIETO BCIIEJACTBHE CAMOM CypOBO# 3UMBI 3a rocieanue 25 net. [IpaButenscTBy ObLTa
OKa3aHa MOMOIIb B CIVIaKMBAHHUU MOCIEACTBUN KpU3HCa IIEH Ha MPOJAOBOJILCTBUE B

2008 roxy 3a cuet TpactoBoro (GpoHIa 1JIsi MPUHATHS MEP B OTBET Ha TJIOOATBHBIA KPU3UC
I[EH Ha MMPOJIOBOJILCTBUE, [[poeKTa 3KCTPEHHOW MOMOIIU B 00ECTICUeHUH TPOJIOBOIbCTBHEM
Y UMIIOpPTa CEMSIH, a TAK)KE B paMKax JIOMOJIHUTENbHOT0 puHaHcupoBaHus 1o [Ipoekty
pa3BuUTHS 6a30BOTO 3/IPaBOOXPAHCHUSI.

14. Cdeppnl, B koTOpbIX BceMupHbIi 0aHK MTPaeT BeAYIIYI0 POJib, 2 Pe3yJIbTaThl
€ro aHaJIn3a MCIoJb3yITcs B nporpammax MB®.

15. bank urpaer Benyuiyto posib B 00CYXI€HHH CTPYKTYPHBIX peopM B pamkax
TpexaerHen nporpammsel [II'PMIIP, B HacTosiee BpeMst HaXOAsIENCA B CTaAUU
peanuzanuu. PaboThl 10 HHCTUTYLIMOHATBLHOMY CTPOUTEILCTBY U TEXHUYECKOM MOMOIIHU B
MOJIEPXKKY CTPYKTYPHBIX pedopm, penxycMmorpeHHbix [II'PMIIP, Bexyrcs 3a cuer
HECKOJIbKUX UCTOYHUKOB, BKJIIOYAs MPOEKT MO PePOpPMUPOBAHUIO TOCYIAPCTBEHHOTO
cextopa (ITPT'C), mpoekT nmo MojepHu3ayu 00pa3oBaHus, IPAaHT Ha HHULUATHUBY 10
YCKOPEHHOM peanu3aiiy U MPOoeKT MO Pa3BUTHIO OOIIMHHOTO U 6a30BOT0 3paBOOXPAHEHUS.

16. bank 1 MB® cOBMECTHO MOAAECPKUBAIOT YCUIIUSA 110 PA3BUTHIO YACTHOI'0 CEKTOPA,
B TOM 4HCJIE B 00J1aCTH (PUHAHCOBOI MPO3PauyHOCTH U COBEPIIEHCTBOBAHUS OCHOB
perynupoBaHus. baHK MpoBes OlEHKY WHBECTULIMOHHOTO KJIMMaTa U 0030p COCTOSHHS
CEJIbCKOXO035IICTBEHHOT0 CEKTOpA ISl ONIpeIeeHUsl HanboJsiee 3HaYMMbIX IPENsATCTBUM AT
pa3BUTHS YaCTHOI'O ceKTopa. 3a nepuon ¢ cepeaunsl 2000-x ronos Tamxukuctan
Y4acTBOBAJ B TPEX 00CIEI0BaHUSX YCIOBHM BEJCHHUSI KOMMEPUYECKOH 1eATEIbHOCTH U B TpeX
o0clieIOBaHUSX AETIOBOI Cpelbl U pe3yJIbTaTOB padOThl MPEANPUATHA. DTH 00CIeI0BaHUS
Jany UHQOPMAIHIO O TEHACHUUAX Pa3BUTHS CUTyallMu B TaKUKUCTaHe IS
COBEPLICHCTBOBAHUS YCIOBUH BEACHUS JEATEIBHOCTH U [TOKA3aJIH, KaK UAET Pa3BUTHUE B
aToi obnactu B Ta/pKUKUCTaHE B CPAaBHEHUU C APYTHMH CTpaHaMH peruoHa. bank okazan
IIOMOLIb B IOJArOTOBKE T'OCYJAapCTBEHHOM CTPAaTETUU Pa3BUTHUSA YaCTHOIO CEKTOpa, KOTOpast
ceifuac peanu3yercs Npu noajepx ke rpanra oT GoHa MHCTUTYLIMOHAIBHOTO PA3BUTHS
(®UP).

17. bank 1 MB® noaniepuBatoT npouecc NpuBaTUu3auuy npeanpuaTuid u gepm, B
TOM UHUCJI€ YCKOPEHUE IPUBATU3ALMH CPEAHUX U KPYIIHBIX NPEAIPUATUH,
COBEPUICHCTBOBAHNE CUCTEMBI YIIPABJICHUS TOCYAAPCTBEHHBIMA ITPEATPUATHIMM,
3eMeNbHYI0 peopMy U PECTPYKTYPU3ALUIO XJIOMKOBOTO MOJCEKTOpa. baHK MpoBesn oLeHKy
MHBECTULMOHHOTO KJIMMAaTa U 0030p COCTOSIHUS CEJIbCKOXO035HCTBEHHOTO CEKTOpa JIsl
OIpEeIETICHUS IPEMATCTBUN ISl pOCTa IIPOU3BOAUTEILHOCTU B CEILCKOM X03skcTBe. [Ipn
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MOAJEPIKKE TOHOPOB baHK OKa3pIBall TEXHUYECKYIO MOMOIL ['0Cy1apcCTBEHHOMY KOMUTETY
10 MHBECTHULIUAM U YIIPABJIEHUIO TOCYAAPCTBEHHBIM UMYIIIECTBOM B peaIU3aliu
JOJTOCPOYHOI0 CTPATErMUECKOro IIaHa IPUBaTU3ALMKU U CTUMYIMPOBAHUU MHBECTULIMM
Y4aCTHOTO CEKTOPA.

18. Pedopmbl B 00.1acTH peryJiupoBaHus BKIIOYAIOT (2) U3MEHEHHE POJIH
aHTHMOHOIIOJIBHOTO BEIOMCTBA U JaJIbHEIIee YKpeNJIeHHe ero noTeHuuana, (b) yaydmeHue
peKuMa MHCHEKIUI KOMIaHui; (¢) ynopsgodueHue npoueayp jauueH3uposanus. Kpome Toro,
B pamkax [II'PMIIP bank oka3biBaeT momoinb B cepe aBHaIiu, T1e BEASTCS pa3ieicHue
¢byHKUIMH pa3pabOTKH CTPAaTEruu, TEXHUYECKOT'O PEryIMPOBAaHUS U PACCIIEIOBAHNUS aBapuil, ¢
LIEJIBIO MTOBBIIIEHUS PO3PAYHOCTH U PE3yJIbTATUBHOCTHU AeATeNbHOCTU. OH TaKkxke
OKa3bIBAET IIOMOILb B PECTPYKTYPHU3ALMU aBUAKOMITAHUN TaP)KUKHUCTaHa, LI€JIb KOTOPO
3aKJII0YAETCs B CO3JJAHUU OTAEIBHBIX CTPYKTYP Ul 0OCITY>KMBaHUS a3pOIopTa, aBUATMHUY U
aBHAJIUCTIETYEPCKON CITyKObI. OKUAAETCs, YTO MPOBOAUMAS PECTPYKTYPHU3AIHS TOBBICHT
KOHKYPEHTOCIIOCOOHOCTh aBUALMOHHON OoTpaciay TaJyKUKUCTAaHa, YTO CO3/1acT
MOJIOKUTENBHBIN 3D (HEKT A1 IKOHOMUYIECKOTO pOCTa M CHUYKEHUS OCTHOCTH.

19. Xots baHk 3aHsuT BenyIIye MO3UIMU B 00J1aCTH MTPUBATU3AIMHN M CTPYKTYPHBIX
pedopm B yacTHOM cekTope, MB® Taxke mposBisieT HeMajblii HHTEpeC K 3TUM cdepam B
CHJIy MX IPUHLIUIINAAIBHOIO 3HAYECHUS ISl JOCTHKEHUS MAaKPOIKOHOMHUYECKON
CTaOMIIBHOCTHU M YCKOpeHHUs pocTa. [loaToMy 00e 3TH opranuszaiuy moiep>KuBaoT
aKTUBHBIN IMAJIOT IO JAHHBIM BONIpOcaM JUlsl oOecrieueH s Haulexalled KoopAnHaIu
CBOUX JICUCTBUH B CTPAHE.

Oobs1acTH COBMECTHOI padoThI

20. bank 1 MB® BenyT coBMecTHYIO pabOTy B CJIEIYIONINX Y€THIPEX OCHOBHBIX
obnacTsax (mpu noanepxke co croponsl banka B pamkax III'PMIIP, rpaHTOB 1 HECKOJIBKHUX
MHBECTUIMOHHBIX IIPOrPaMM, a TAK)KE IPOrPaMMBI, OCYIIECTBIIIEMON TP MOHUTOPHUHIE
MB®).

o YupasJjieHue B rocy1apCcTBEHHOM ceKTope. baHk npegocTaBul NpaBUTENbCTBY
TEXHUYECKYIO IOMOIIb B pa3paboTKe KOMIUIEKCHOM cTpaTeruu pedopm
rOCYJapCTBEHHOTO yrpaBieHus. OHa 0XBaTBIBACT MEPhI MOJIMTUKU B 00J1aCTH
pedopM rocy1apCcTBEHHOT'O CEKTOpa, HalpaBiIeHHbIE HA U3MEHEHHUE POJIU
roCyJapcTBa B COOTBETCTBUHU C MOTPEOHOCTSIMHU PHIHOYHOM SKOHOMHUKH,
pEeopraHn3aluio KIF0YEBbIX MUHUCTEPCTB, YKPEIUIEHHE CUCTEM BHYTPEHHETO
KOHTPOJISL ¥ TPOBEPOK U MOAICPKKY peOpMBI OTIATH TOCYAAPCTBEHHBIX
ciyxamux. baHk 3aHumaercs Borpocamu peopmbl TOCYIapCTBEHHOM CITYKOBI, a
MB® npenocrasisieT TEXHUYECKYIO IIOMOLIb B IIOAJEPKKY COBEPIICHCTBOBAHUS
paboTHl HAJIOTOBOW M TAMOXXEHHOM CIIYKOBI, @ TAK)KE Ka3HAYCHCKOTO YIIPaBICHHUS.

o BroakeTHOe N1aHMpPOBaHMeE U HCTIOJHeHMe O1oKkeTa. O0a yupexxaeHus paboTaioT
HaJ OKa3aHHEM ITOMOIIM B CO3/IaHUU Ka3HAUEHCTBA, IPUHATUU HOBOTO 3aKOHA O
roCyJapCTBEHHBIX (PMHAHCAX, YCTAaHABIMBAIOIIETO COBPEMEHHBIE OO/IKETHBIE
nporeIypsl U 0oJiee COBEPIICHHOE YIPaBJIEHUE TOCY1apCTBEHHBIMU (PMHAHCAMH, &
TaKXe OKa3bIBAIOT COJICHICTBHE B MepeBoJie (prHAHCUPOBAaHUs 00Pa30BaHUs U
3[IPaBOOXPAHEHHS OT OIO/IKETHBIX KaIbKYJISIIIUNA M paclpeielIeHuii pacXxo/l0B Ha
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OCHOBE HOPMATHUBOB K (PMHAHCHPOBAHHUIO HA OCHOBE PACXOJIOB Ha YTy HACEJICHHUS.
bank Oyzer u nanee mpeaoCTaBIsATh TEXHUYECKYIO TOMOIIb ¥ 3aHUMAThCSI
MoOUIH3aIuelt CPeICTB TOHOPOB ISl pEATU3AIH CUCTEMBI CPETHECPOUHOTO
OropKeTHOTO TTaHnpoBanus. Kpome Toro, bank Oyner mpomoimkaTh MoAIepKUBATh
pedopMy BHYTPEHHETO U BHEITHETO KOHTPOJISL Ha/l TOCYIapCTBEHHBIMU (DMHAHCAMU B
pamkax [II'PMIIP, rpanto ®UP u ITPT'C. [Ipeactosmuii (B 2009 ¢punancoBOM
TOAYy) MPOEKT IO COBEPLICHCTBOBAHMIO YIIPABJICHHUS TOCYAAPCTBEHHBIMU (PMHAHCAMU
OyzeT crnocoOCTBOBATh MPOBEJACHUIO pehOpMBI Ka3HAUCHCKOW CHCTEMBI.

Pedopmbl puHaAHCOBOTO ceKTOPa. Mephl B 1TaHHOW 00JIACTH BKIIOYAIOT YCKOPEHHE
pECTPYKTypHU3auu (PMHAHCOBOTO CEKTOPA U 3aKPHITHE CITA0BIX OAHKOB,
YCTaHOBJICHHE HOBBIX OCHOB PETYJIMPOBAHUS I CO3aHMsI HEOAHKOBCKHUX
MOCPETHUYECKUX YUPEKICHUN 1 BHECCHHE 3HAUUTEIbHBIX N3MEHEHUH B HAJIOTOBBIN
KOJIEKC, BCJIEJICTBUE KOTOPBIX TOCTYI HAJIOTOBBIX OPTaHOB K OAHKOBCKHM CUETaM
Oy/eT MpeoCTaBIAThHCS JHUILb C CAHKIUH cyna. B ob6mactu 6aHKOBCKOTo Haa30pa
MB® BegeT MOHUTOPHUHT IIpOILecca 3aKPBITUS U CIUSHUS OAHKOB, HE BBITOIHSIOIINX
npyAeHIMaIbHbIe HOpMAaTUBEL. [IporpaMma oreHKH (PMHAHCOBOTO CEKTOpa (TepBas B
JAHHOM CTpaHe), mpoBoauMasi coBMecTHO bankom 1 MB®, o6cyskmanace ¢
ounmansapiMu opranamu B kKoHile 2007 rona. bank ucnonbs3yer rpaHT u3
tpactoBoro ¢onaa FIRST st okazaHus MoaAepKKH B peaTu3aiii peKOMEHIAIHH,
MPEJCTAaBICHHBIX MO PE3yJIbTaTaM 3TOM OLIEHKH, OCOOCHHO B OTHOIIEHUH TPEOYEeMBIX
pedopm B HBT.

Pedgopma koMMYHAJIBHBIX €1y:k0. /711 yMEHBIIEHUS pa3MepoB KBa3U(UCKaTbHOM
JEATEIIbHOCTU Y MOBBILIEHUS TPO3payHOCTH MB® BKIIHOUMI B CBOKO MTPOILIYIO
[TPT'® xoHTpOJIbHBIE TTOKA3ATEIH MO CTaBKaM Tapu(OB HA AJIECKTPOIHEPTHIO,
MIPOCPOUYCHHBIM IIIATEXKaM 3a SHEPTHIO U KO3 PULImeHTaM COOMPAEMOCTH IIIaTEKEH.
bank B pamkax [II'PMIIP nonnepxuBaet pepopmy TaprdoB, HarpaBIeHHYIO Ha
yYMEHbIIeHNE KBa3u(uckanbHOro nepunura. OH Takke MO0 IepKUBaAI IIPOBEACHUE
aynuta cuetoB «bapku Tamkuky», KOTOpHIA ObLT 3aBepiieH B aBrycre 2008 roaa.
bank npenocTasiseT GUHAHCOBYIO TIOMOIIb PABUTEILCTBY HA PEMOHT CHCTEMBI
neperavyu IEKTPOIHEPTUH U ra3a, Ha UMIIOPT SHEPIHH, HEOOXOIUMON [T MOKPBITUS
NEPUOINYECKH BO3HUKAIOIIETO B 3UMHEE BpeMs AeuiinTa v Ha coleicTBHE
peanu3anni IIaHa IpeoJ0JICHHS YpE3BbIYaHBIX CUTYyallul B SHEPTETHKE.
ITognepxuBaeMblii baHKOM IIPOEKT COKPAILEHU [IOTEPh B IHEPIrEeTUKE HANPABIICH Ha
peanu3anuio pegopM B TaHHOM 001acTH. baHk paboTaeT B TECHOM COTPYIHUYECTBE C
Asuarckum 6ankom pa3sutus 1 EBPP Han pedopmoit KoOMMyHaIbHBIX CITYKO0 U
PECTPYKTYypHU3aIMEN CTPATErHYECKNUX IPEANPUATAN, TAKMX KaK KEJIE3HbIE TOPOTH U
aBUAJIMHUU.

AHaJIM3 yCTOMYMBOCTH 10JIroBoi cutyaunu. bank u MB® Hayanu npoBoaUTh
COBMECTHBIN aHaM3 ycTOWYMBOCTH AoaroBoi cutyaruu (JICA). IlepBblii Takoi
aHanu3 Obu1 3aBepiieH B (eBpaie 2007 roxa. Cnenyromiee 0OHOBIIEHHE COBMECTHOTO
JCA Oyner 3aBepuiero 1o ¢gespais 2009 roxaa.
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Cdepbl, B KOTOpPBIX Beayuryo pojb urpaetr MB®, a pe3yabTaThl €ero aHajimn3a
HCIOJb3YIOTCH B Ka4ecTBe HCXOAHBIX MaTepHAJIOB B Mporpammax BeemupHoro 0anka

21. MB® wurpaet BeAyIIyo poJib B IHAJIOTe MO HAJIOTOBO-0I0[KETHBIM BOIIPOCAM, B
OIpeJIeIeHNH O0IIEro JTMMHUTA TOCYAaPCTBEHHBIX pacxo10B. Pabora banka B KIIIOYeBBIX
CEKTOpax, TaKMX Kak 3/[paBOOXpaHeHue, 00pa3oBaHue M HHPPACTPYKTYpa, TPEOYET TECHOTO
COTPYOHHAYECTBA.

22. B 6romxetHoi chepe MB®D urpaer Benymiyro pojb B BOIIPOCax HAJIOTOBBIX pedopm,
a TaKKe MOATOTOBKH U UCTIONHEHUS OrokeTa. MB® Takxke Urpaer BeAylIylo poiib B
JAaJiore Mo MepaM MOJMTUKH, HAITPABJICHHBIM Ha pallMOHAIN3aUIO0 U CACP)KUBAHUE
pacxooB B TOCYIapCTBEHHOM CEKTOpE. JTa paboTa BKIIIOYAET MEPHI B OTHOLICHUHT
YCTaHOBJICHUS 3apa00THOM TIIATHI JJISl TOCYIAPCTBEHHBIX CIIYKAIIMX U TIPEAeTbHON
BEJIMYUHBI TOCYJAPCTBEHHBIX PACXO0IOB HA MHBECTUIIMHU. B 3THx oOmactsax bank npuHuMaet
BO BHUMaHHE pekoMeHaanu MB® o MepaM MOTUTHKHA U 00€CTICUNBAET COTIACOBAHHOCTD
€ro COOCTBEHHBIX PEKOMEHAAINI B 0OJIACTH MOJIMTUKH ¢ PeKOMEeHaarussMu MBO.

Cdepsl, B koTOpbix MB® urpaert Beayumyro poJib, a BceMupHblii 0aHK He IPUHUMAaET
HENOCPEeICTBEHHOI0 y4aCTHS

23. MB® urpaet BeyuIyio poib B Bopocax (GopMyIupoBaHus U MPOBEICHHS
HAJIOrOBO-0I0/IPKETHON U IEHEKHO-KPEAUTHOMN MOJIUTHKH, HAJIOTOBOW MOJUTUKHU, TIOJTUTUKHU B
00JIaCTH BHEUIHEW TOPTOBIU U B BOIIPOCAX, KACAIOIINUXCSI SKOHOMUUECKON 1 (PMHAHCOBOM
cratuctuku. Gunancupyemoiii bankom [IpoekT ykperieHus HalmoHaIbHON CUCTEMBI
CTaTUCTHUKH MPHU3BaH MOBBICUTH MOTEHIMAN TapkukucTana B o01actTi coopa, aHalu3a u
pacnpocTpaHeHHUs KITF0YeBON HHGOpMAIK, TPeOyeMOn SISl MPUHSTHS PEIICHU Ha OCHOBE
(baxToB.

C. ®unancupoBanue co cropousi MAP

24. ®unancupoBanue Tampkukucrana co croponsl MAP npenocrasisiiocs B popme 100-
nporeHTHOTO rpanTa B 2006 u 2008 dhuHaHCcOBBIX ronax, a B 2007 ¢puHaHCOBOM roay
BbIJICJICHHBIE CPE/ICTBA OBUIN MPEAOCTABICHBI C 45-TPOIIEHTHBIM KOMIIOHEHTOM T'PaHTA.
[IpaBo TamkukucTaHa Ha MOJTYYEHHE IPAHTOB OIPENESIETCS Ha OCHOBE €KET0THOTO
aHaJIM3a JOJrOCPOYHON ycTonuMBOCTH Aonra. Muankarusubii naketr MAP 15 na 2008—
2010 ¢unancoBbIe ToAbl cocTaBiseT npubauzutenbHo 61,0 mummon C/IP. VI3 atux cpencts
Ha 2009 ¢uHAHCOBBIN TO/1 3aIUTAHUPOBAHO BhIJIEJIEHUE TPHOIM3UTENbHO 19,5 Muimnona
CJIP, na 2010 ¢unancosslii rogq — npubnausurensHo 20,5 mmwmmuona C/IP, a va 2011
¢unancossii Tog — 21,0 mummrona C/IP. B 2009 ¢punancoBom roay Beinensiembie MAP
cpenctBa OyayTt Ha 100 IpOLIEHTOB TPAHTOM.
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Jononnenne IV. Tapxukucran. OTHOmIEHUsI ¢ A3MaTCKHM 0AHKOM pPa3BUTHS
(o coctostHuIo Ha (hepanb 2009 roxa)

HupexTop no crpane: r-H Makoto Om3upo — tenedon: 992-372-210558/271895/ 271897

1. TamxukucTan BCTynui B wieHbl A3uatrckoro 6anka pazsutus (A3bP) B 1998 rony.
A3bP yuactByer B 3acenanusix Koncynbratunoi rpymisl no Tampxukucrany ¢ 1998 rona.
[Tocne nmpoBenenus nepBoHavaibHOM Muccuu B utoHe 1998 rona A3bP noarorosun
DKOHOMHUYECKUI 0T4eT M BpeMeHHyI0 OnepaiioHHyI0 CTPATeTuIo, e ObUIO BBIACICHO TPU
obmacTu: (a) cembcKoe X03sUCTBO; (b) peKOHCTPYKINS HHPPACTPYKTYphI (0COOCHHO B
HEPreTHYECKOM M TPAHCTIOPTHOM CEKTOpax); (¢) conuanbHas chepa, B KOTOPOH MOMOIIb
A3BP Oyzer oka3siBaTh HanOoJIbIIICe BIUsIHNE Ha pa3BuTHe. Ha ocHoBe BpemenHoi
crpateruu CoBeT nupekropoB A3BP yTBepaun B oktaope 1998 rona kinaccuduxaimio
cTpanbl 1 TaIpKUKUCTaHa, KOTOpas CIIY>KUT OCHOBAHUEM JIJISl IOJTHOTO JIOCTYyMa
TamkxukrcTana K IbrOTHBIM pecypcaM (Asuarckuil poua passutus (A3PP)). B pamkax
HOBOM cucteMbl TpaHToB A3®P ¢ 2008 roga TamkukucTaH UMEET MpaBo Ha MOTYyYECHHE
rpanToB Ha 100 nporieHTOB Beex BblAensAeMbIX eMy cpeacts A3DP B nepuon 1o 2012 roga
MIPU yCJIOBUU 00beMHOU CKHIKHU B pazMepe 20 mpoiieHToB. B paMkax ocHOBaHHOTO Ha
pe3ynbTarax accuraoBanus cpeacts A3®P na 2009-2010 roast TamxukucTany ObLI0
BbIZIesieHO 102 MriuiMoHa 0JU1apoB Ha AByxJeTHuil nepuoid. Ha koner 2008 roga
Tamxukucran noayywn 372,50 MUUIMOHA 10JUIApOB B BUAE cCyA, 33,65 MuiinoHa
JOJIJIApOB B (popMe TEXHUIECKOHN TTomMoIy 1 97,27 MAIITHOHA T0JUIapoB B (hOpME TPaHTOB.

2. Y4uuThIBas HEOTIOKHBIE MOTpeOHOCTH TamKuKMcTana B momoinry, B 1998 rony,
KOOPAMHUPYS CBOIO JesaTeabHOCTE ¢ MB® u Becemupnsim 6ankoM (Bb), A3BP npenocTtasun
ccyay Ha IIporpaMmMmy mHOCTKOH(IMKTHOIO BOCCTAHOBJICHUS HHPPACTPYKTYPHI

(20 MUITHOHOB JOJIIAPOB), KOTOpas ObliIa MpU3BaHa CO3AaTh (YHIAMEHT JIJIsl PA3BUTHS
PBIHOYHOTO TPAHCIIOPTHOTO U YHEPTETHUECKOTro ceKTopoB. Ccyna Obuta paccunTaHa Ha JBa
roJia, ¥ BCe €€ CpeIcTBa ObUTH MOTHOCTHIO BhIAaHbl K KOHITY 2000 roma. Mcxomns u3
YIOBIETBOPUTEIIBHBIX PE3YIbTATOB BBITIONHEHUS yciaoBuii CCyIpl HA IPOTpamMmy
MOCTKOH(JIMKTHOTO BOCCTAHOBJICHUS HH(PACTPYKTYpPHhI, ObUTH YTBEPKICHBI AallbHEHIIINE
CCYIBI B IBYX CEKTOPAaX, ONMUCAHHBIX HIDKE.

3. TpancnoptHbliii cekTop. Ccya Ha MPOEKT PEKOHCTPYKIIMU aBTOI0POT

(20 munmonos posutapoB B 2000 rozy), 6arogapsi KOTOpoil ObUIM BOCCTAHOBJICHBI B
HauOOJIBIIICH CTETICHN MPUIIEANINE B YIAJA0K YacT aBTooporu Jymanoe — Kyisio B
I0)KHOHM YacT Ta/KUKUCTaHa, OOJIbIIEH BCETro MOCTPaJaBIlei OT IPaKaaHCKOI BOHHBI;
ccynbl Ha [IpoeKT BocCTaHOBIICHHS TOTPAaHUYHON AOpOTH OT Jlyrranoe 10 rpaHuIibl ¢
Keipreizcranom (miepsas (asa B pazmepe 15 mumnonos fostapos B 2003 roxy u Bropas
¢daza B pazmepe 30 muumonoB foiapoB B 2005 roay); [IpoekT ynydineHus: pernoHaIbHOTO
TOPOXKHOTO KOopHIopa (ccyaa/rpant B pazMepe 53,4 munnoHa nojuiapoB B 2007 roay) Ha
yIlydllleHue TPAaHCIOPTHBIX cBsizel TalKuKHUcTaHa Ha CeBEpe U Ha BOCTOKE Yepes
Keipreizckyro Pecniyonnky u nanee B Kazaxcran u Poccuto, a takxe B Kuraiickyio
HapoaHyto Pecriybnuky. B paMkax Ha3BaHHBIX TPOEKTOB TaKkKe MPOBOJUTCS PEKOHCTPYKLIUS
CEJIbCKUX JIOPOT B OXBAYEHHBIX ITPOEKTOM paiioHax. IlocTosiHHas moanepkka yKperieHus
roCy/1apCTBEHHOI'0 MHCTUTYLIMOHAIBHOTO MOTeHIMaa A1 3 (HEKTUBHOTO YIIPaBICHUS
HAIMOHAJILHOW CEThIO JOPOT MPEJOCTABISETCS B paMKaX I'PAHTOB HAa TEXHUYECKYIO [IOMOILb,
CBSI3aHHBIX C ATUMU CCYJIaMH M MPEIOCTABISIEMBIX OTAeIbHO. B okTsa6pe 2007 roga A3bP
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yTBepAui rpanT Snonckoro ¢onna cokpamenus 6ennoctu (1OCBH) B pazmepe 2,0
MUJUTHOHOB JIOJUIAPOB HA PEKOHCTPYKITUIO KITIOUEBBIX 3JIEMEHTOB HH(PPACTPYKTYpHI B
CEBEPO-BOCTOYHOM TaKHKUCTaHE, YTOOBI BOCCTAHOBUTH JOCTYII K CETHCKUM TTOCETICHHSIM,
KOTOpBIE OKa3aJIMCh U30JIMPOBAaHHBIMHU, KOT/1a HaBogHeHKE B 2006 roy CMBUIO MOJBECHOM
MOCT.

4. JileKTpoIHepreTudecKkuii cekTop. Ccyza Ha pEKOHCTPYKIHUIO AJIEKTPOIHEPTETUKHI
(34 munnona pomapos B 2000 roay) HallesleHa Ha yiIydllIeHHEe KauyecTBa KU3HM JI0JEH U
MOAJEPKKY MpoIiecca COKpalleHus: OeTHOCTH 3a CYET MOBBIILIEHUS JOCTYITHOCTH
ANEKTPO3HEPT MU U IOMOIIM B BOCCTAHOBJIEHUU 3KOHOMUKHU TapKuKucTaHa 1nocie
KOH(DIMKTA (B paMKax MpPOEKTa MPOBOIUTCS BOCCTAHOBJICHUE U YKPEIUICHUE CUCTEM
Iepelauy U pacrpeaeieHus 3JIEKTPOIHEPTUU B IOCTPAIaBIINX OT BOMHBI palloHax
XaTI0HCKOHM 00JaCTH M B OKpPECTHOCTSX JlymanOe 1 mpoBOIUTCS PEKOHCTPYKIIHS
Hypexkckoii u LentpansHoii 'DC). Ccyna Ha [IpoekT MoaepHU3aluy pernoHaabHOM
CUCTEMBI nepeayu dekTposneprun (20 mumnonos nosuiapos B 2002 roay) Obuta
MIPEJOCTaBIICHA C IIEJIbIO OBBIIIEHUS HAJIS)KHOCTH M KauecTBa pabOThl CUCTEMBI NIEpeaau
3JeKTposHepruu B LleHTpanbHOl A3UH, COBEPIICHCTBOBAHUS BHEIIHEN TOPTOBIIN
ANEKTPOIHEPrue Mexay TaTKUKUCTAaHOM U Y30EKUCTAaHOM U CO3/IaHUSI OCHOB IS
¢dbopmMupoBaHust OyayIIEro ONTOBOTO PErMOHAIBLHOIO PhIHKA ANEKTpodHeprun. OaHaKo
nocyeHss ccyna Obuia BIOCIEACTBUM aHHYJIMPOBaHa BCIEICTBUE HECIOCOOHOCTH
Tamxukucrana u Y30ekucrana coriacoBaTh yciioBus CorjianeHus: 0 TOProBiie
anekTposHepruei. Cecyna Ha IIpoexT B3auMoAecTBYS B Iepeaaye 3JEKTPOIHEPTUN MEXKTY
TamxukucranoM u AdranucraHom Ha CymMMmy B 21,5 MUJUTHOHA JOJITIApPOB IS
Tamxukucrana 6pi1a yrBepkaeHa B 2006 roxy. Llens 3Toro npoekra 3akirodacTcs B
CTPOUTENBCTBE ABYXILIEMTHOMN JIMHUHU 3JIEKTpOIepeiadun HanpskeHneM 220 KHUJIOBOJIbT,
KOTOpast OBl COEIMHMIIA TUAPORIICKTPOCTAHIINK Ha peke Baxmn B TajpkukucTane ¢
norpannyHbiM ropoaom Illepxan-bannap, a 3arem ¢ Kynayszom, barnagom, Ilyn-e-Xympu u,
B KOHeuHOM cuete, Kabynom B Adranucrane. B nHosiOpe 2008 rona A3bP yrBepani rpanT Ha
cymMmy B 54,77 muiuoHa noutapoB Ha [Ipoekt pekonctpykuun Hypekckoro OPY nHa

500 KMJI0BOJIBT, IPU3BaHHBINA MOJEPHU3UPOBATH YCTAPEBILINE PACIIPEAETUTENBHbIE
YCTPOWCTBA B CETH JIEKTPOCHAOKEeHUS TaPKUKUCTaHa, KOTOPhIE HAXOAATCS IO YTPO30it
BbIX0J1a U3 CTPOsL. J[i1sl ycKOpeHHs phIHOYHBIX peOopM B 3JEKTPOIHEPreTHKE OBLIO TaKKe
MIPOBEACHO HECKOJIBKO PA3JINYHBIX TPOEKTOB TEXHUUECKOW IMOMOIIM MApaUIeIbHO C
nporpammamMu MB® u Bb u ¢ nienbio nojaaepxath MpaBUTEILCTBO B pa3pabOTKe CTpaTeruu
Pa3BUTHS AIEKTPOIHEPTETUKHU.

S. ITomumo onucanHoro Beie, CoBet A3bP Ha HacTOALIMIT MOMEHT yTBEPANI
NEepEeYHCICHHbIE HI)KE CCY/IbI pa3IMUHbIM ceKTopaM TaKkuKkucTaHa.

6. CounanbHnbiii cekTop. Ceyna Ha [IpoekT peabuinuTanuy cOMaIbHOTO CEKTOpa

(20 muoHOB f0J11apoB B 1999 roy) HampaBieHa Ha IPEOI0JICHHE CYIIIECTBEHHOTO
CHIDKEHHUS YPOBHS J)KM3HHU M YKPEIUIEHUE MPOLIECCOB IPEIOCTABICHUS )KU3HEHHO BaYKHBIX
COIMANIBHBIX yCyT; ccyaa Ha [Ipoekt pedopmbl cekTopa 3mpaBooxpanenus (7,5 MUIMoHa
nosutapo B 2003 romy) uisi COBEPIICHCTBOBAHUS 31JPaBOOXPaHEHHsI, 0COOSHHO OeTHEUIITIX
CJIOEB HaceJIeHus, )KeHIIUH U JIETeH 3a cueT makeTa Mep B 00J1acTH 3paBOOXpPaHEHMS,
OpPHEHTUPOBAHHBIX Ha O€IHBIX U MPOBEACHUS PehOpMBI IPOIIETyp MPEAOCTABICHUS YCIYT
3/IpaBOOXpaHEHUs M MeXaHU3Ma ux (puHancupoBanus; ccyna Ha [IpoexT pedopmbl cexTopa
obpazoBanus (7,5 musinona nossapos B 2003 rony), HaripaBieHHBIN HA TOJIECPKKY
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MIPUOPUTETOB TOCYAAPCTBA B POBEIEHUH pedopMbl HavanbHOTro (1—4 Kinaccel) u 001Iero
cpennero (5—11 kmaccel) 00pa3oBaHUs IMTyTEM COBEPIICHCTBOBAHUS CUCTEMBI 00pa30BaHUs U
ee ynpasienusi. HazBanHble Be cCyIpl Ha peOpPMBI COIIHATIBHOTO CEKTOPA

oA iepKuBar0TCs cooTBeTcTBYOmMMME rpantamu ADCh: (a) [IpoekT yuactus HaceneHus u
nH(OPMAIMOHHON KaMITaHWUU JJIs1 OOIIIECTBEHHOCTH B IIETISIX COBEPIICHCTBOBAHUS
3npaBooxpanenus (1 mwutnon gomtapos B 2004 roxy) u (b) IIpoekT coBepiiieHCTBOBaHMS
kot (2 mumnona nosutapos B 2004 rony).

7. Ceabckoxo3siiicTBeHHbIH cekTop. Ha ocHoBe moarorosinenHoi B 1999-2000 rogax
OIICHKH CEeThCKOXO3MCTBEHHOTO CeKTopa Obliia BhIaHa ccyaa Ha [IpoeKT BocCTaHOBIICHUS
CEeNBCKOTO X03s11cTBa (35 MuITMoHOB J1osu1apoB B 2002 roy), 11eib KOTOPOTo 3aKIT0UaeTCs
B YJIYUIIEHUU YCIOBUM KU3HU B CEJIbCKUX MOCETIEHUAX B OXBAUCHHBIX MPOEKTOM 30HAX U
MIPOBEACHUU MEP IS 3aKPEIUICHUSI BBITOJI, TOJTYYEHHBIX 34 CUET COBEPIICHCTBOBAHUS
CHCTEM OPOIICHHUS, BOJOOTBO/IAa H BOJOCHAOKEHHS, a TAK)KE B MIPEIOCTABICHUN YCIYT 110
noaaepxkke pepmepckoro mpousBocTBa. s noaaepxku peopm cenbcKoX03aiCTBEHHOTO
CEKTOpa B mpolecce KoHcynbTanui ¢ MB® u ¢ ydyacTueM MUPOKOro CIeKTpa
3aMHTEPECOBAHHBIX CTOPOH ObLIa MPOBE/ICHA CBA3aHHASI C HA3BAHHOM CCYAON mporpaMmma
TEXHUYECKON MOMOIIH 10 peopMaM yperyIupoBaHus A0Jra GEepMEpPCKUX XO3IHUCTB U
MOJIUTHKY B 3T0H oO6nactu. Ha ocHoBe BeiBogoB TI1 A3BP B TecHOM coTpymHHUYecTBE ¢
npyrumu qoHopamu 1 HITO oka3zan mpaBUTENbCTBY MOAIECPKKY B pazpaboTke
HanmonansHo# cTpaTteruu yperyaupoBaHus J0JToB GpepMepckux xo3sicTB. A3bP B
COTpyAHNYECTBE ¢ MUHHCTEPCTBOM MEKIYHAPOIHOTO pa3BUTUs COeTMHEHHOTO
Koponescta (MMP) nmoanepsxan mporiecc KOOpAWHAIIMN YYaCTHsI JOHOPOB B peasn3aIiuu
HazBaHHOU Ctpareruu. [Iaroro mapra 2007 rona npaButenbeTBo yrBepauio [lnan
peanuzanuu CTpaTeruu yperyanpoBaHus JOJTOB XO3SIMCTB. DTOT MJIaH, BKIFOYAIOIIHI
KOMIUIEKCHYIO MporpamMmy pedopm st obecrieueHus yCTOHYUBOTO B JOJATOCPOYHOM TUTaHE
Y PEHTa0eIbHOTO MPOU3BOICTBA XJIOMKA U MHBIX CETbCKOXO3SIMICTBEHHBIX KYJIBTYD, SBISETCS
PYKOBOJICTBOM JIJIsl TOATOTOBKH HAJIJIEXKAIIUX Mep ydacTusi co ctoponbsl A3bP. [lognepxka
[TpoekTa cHMXeHUs OETHOCTH B CENTbCKUX palioHax B ¢popMe rpaHTa (2,9 Musimona
nomnapoB B 2001 roxy), ¢punancuposasmasics APCH, momoria peann3oBarb
AKCIIEPUMEHTAILHOE TECTUPOBAHUE HOBBIX (DOPM MOAEPIKKH, OPUEHTUPOBAHHBIX Ha OCIHBIX
U He cBsA3aHHBIX ¢ (pepmamu. B 2004 rony Obina yTBepkeHa ccyna Ha [Ipoekt
BOCCTAHOBJICHHUSI CUCTEMBI OPOIICHUS Ha CYMMY 22,7 MUJUITMOHA A0JIapoB. B kayecTBe
MPUHIHUIIAATIBEHOTO TOJIYKA B MOJACPKKY CEIbCKOXO03IUCTBEHHOTO CEKTOPA U Pa3BUTHS
cenbckux paiioHoB B 2006-m u 2007 romax ObLIN YTBEPKACHBI, COOTBETCTBEHHO,
ccyna/rpanT Ha [IpoeKT yCTOWYHBOTO pa3BUTHS XJIOMKOBOTO MOJCEKTOPA U CCY1a/TPaHT Ha
[IpoeKT pa3BUTHA CEIbCKUX PAOHOB.

8. ®unancel. Ccyna Ha [Iporpammy pa3BUTHSA CUCTEM MUKPO(GHUHAHCOB (4 MIIIITHOHA
nosmapoB B 2003 roy), MpuU3BaHHYIO TOIIEPKATh peOpMBI B 001aCTH MOJTUTHKH,
3aKOHOJATENHCTBA M PETYIUPOBAHUS; U ccya Ha [IpoekT pa3BuTHS ccTeM MUKPO(PUHAHCOB
(4 Munmnona nmosutapoB B 2003 romy), MpyU3BaHHBIN OKa3aTh MOMOII B IPEBPAIICHUN
MPOrpaMM HEMPABUTEILCTBEHHBIX OPraHU3alUi B 00JaCTH MUKPO(GUHAHCOB B
JUIEH3UPOBAHHBIE U PETYIUPYEMBbIE YUPEXKICHNUSI MUKPOPUHAHCOB.

9. CogpeiictBue passutuio Toprosian. Ccyna Ha [Iporpammy coneiicTBus
PETHOHAIILHOM TOPToBJIe U TAMOXXEHHOMY COTpyaHHYecTBY (10 MIJITMOHOB JOIIIApOB B
2002 rony), B paMKax KOTOpOH MOAIEpKUBaJIach pazpadoTka pedopm B 00s1acTH BHEIIHEN
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TOPTOBJIM U TAMOKEHHOH cITyObI BO Bceit Boctounoii u LlentpansHoii A3um.
PervonanpHBIN MPOEKT MOACPHHU3AIIMN TAMOXKHH B pa3BuTHs nHppactpykTypsl (10,7
MUJUTHOHA JTosiapoB B 2004 rony), HalleNIEHHbBIN Ha COJIEUCTBHE MEXIYHAPOIHON TOPrOBIIE
U CO3/1aHH€ OJIarONPHUATHBIX YCIOBUMN JJI Pa3BUTHUS YaCTHOTO CEKTOpA.

10. JKCTPeHHasi MOMOILIb. B 0TBET Ha CPOUHBIE 3aITPOCHI IPABUTEIHCTBA OBLIIO
YTBEPKACHO U MPEIOCTABICHO TPHU SKCTPEHHBIE CCYbI, B TOM 4Kciie ccyaa Ha [Ipoekt
SKCTPEHHON PEKOHCTPYKLIMHU [TOCIIE HaBOJHEHUH (5 MIIIIMOHOB Aosu1apoB B 1999 rony),
CCyJla Ha SKCTPEHHOE BOCCTAaHOBJICHHE SIBAHCKOI CUCTEMBI Iepeayr BoabI (3,6 MIIITHOHA
nomnapoB B 2001 roxy) u ccyaa Ha [IpoekTt sxcTpeHHO# cTadunuzanuu baiinazuHckoro
onoi3Hs (5,3 mumuona nosutapoB B 2002 roay). B 2007 rony A3BP npegocrasun ccyay B
pasMepe 22 MUJUITMOHOB J10J11apoB Ha [IpoekT ynpaBiieHus puCKOM HaBOJAHEHUH B
XaTIo0HCKOM 0071aCTH, MPU3BAHHBIN OKa3aTh MOMOIIL B TIPEOIOJICHUH PETYJISIPHO
BO3HUKAIOIINX PUCKOB HAaBOJHEHHI B UEThIpEX pailOHaX 00JacTh 3a CUET BHEIPEHUS
KOMIUIEKCHOTO U KOOPJAMHUPOBAHHOTO Moaxoa. OCHOBHAs 4acTh MPOEKTA 3aKII0YAETCs B
PEKOHCTPYKINH 8,3 KHIOMETPOB MPOTUBONABOKOBOM 1aMObI BOJb peku [IaHmxK,
HaxoJsIIecst Ha rpanuile TaKukucTaHa u coceqHero Adranucrana.

11. B konne 2000 rona A3bP Hauan oka3pIBaTh MOJAEPKKY NIPABUTEIBCTBY B pa3paboTKe
JlokymenTa no crpaterun cokpamenus 6eanoctu (ITPCIT) B pamkax moaxona ¢
MIPUBJICYCHUEM 3aMHTEPECOBAHHBIX CTOPOH U NP (PUHAHCUPOBAHMH 3a cuyeT rpanta Ha TII, B
TecHOM coTpyaHudecte ¢ MB®, Becemupubim 6ankoM u [TPOOH. Tlocne 3aBepienus
noarotroBku [TPCII B urone 2002 rona A3bP 3akmounn B nexadpe 2002 roga ¢
npaButeascTBOM Cornaimienne o napTaepetse mo cHmkeHnto 6emnoctu (CIICH) u
MPUCTYIII K MOATOTOBKE HOBOM msTuieTHer CTpaTeruu U mporpaMmsbl paboT 1Mo cTpaHe
(CIIC) na 20042008 ronst mo TamxukucTany, koTopas Obuta yrBepkaena Coetom A3bP B
okts10pe 2003 rona. CIIC Obina ycnientHo 3aBepiiera B 2008 roay, 1 ee OCHOBHBIE LIETH
3aKJIIOYAJINCh B (@) YKPEIUICHUH Pa3BUTHUS CENIbCKUX PAiOHOB 3a CUET YKPEIUICHHUS
WHCTUTYITMOHATLHOW CUCTEMBI, KOTOpasi CIIOCOOCTBYET pealli3aliy MPOBOJUMON MOJIUTUKA
Y Pa3BUTHIO YaCTHOTO CEKTOPa; (b) peKOHCTPYKITMU HHAPACTPYKTYPHI B JIEKTPOIHEPTETUKE
U CENIbCKUX paiioHax; (C) YKPEIIEHUH PETHOHATBFHOTO COTPYTHUYECTBA 32 CUET
COBEPIIECHCTBOBAHUS TAMOKEHHOM CITyOBbl M TPAHCIOPTHBIX CBSI3€H, KaK B Mpeenax
CTpaHbl, TaK U C COCETHUMH CTPAHAMHU.

12. A3BP kaxaplil rog] COCTaBIs€T CBOM TPEXJIETHUE CKOJB3SIINE MPOTPAMMBI 110
TamKkukrcTaHy ¥ TOTOBUT UX OOHOBIICHUS B paMKaX KOHCYJIbTAIMI ¢ TPaBUTEILCTBOM HA
OCHOBE UMeIoIUXcs pecypcoB A3DP, BHUMATENbHO UCCIENYSI COCTOSIHUE PA3BUTHS CTPAHbI
B COLMAJILHOM M 9KOHOMHUYECKOH cepe, a TakKe KOOPIAUHHUPYS 3Ty paboTy ¢ JpyruMu
noHopamu, B ToM unciie MB®. [Tocnennnii busnec-mnan o crpane (Tamkukucran) Ha
2008-2010 roxb! 6611 yTBepKIeH B OKTsiOpe 2007 roma. B HacTosIwii MOMEHT BeIETCS
pa3paboTka COBMECTHOM cTpareruu noyiepkku ctpansl (Tamkukuctan) Ha 2009-2012 rob
IIPU COBMECTHOM MOAEPKKE TBEHAANATH TAPTHEPOB 10 Pa3BUTHIO, paOOTAIOIINX B CTPaHE,
Brirovast A3BP. 3aBepuienne paboTel Haj cTpaTerueit manupyercs Ha cepenuny 2009 rona,
1 OKUJAETCS, 9YTO OHA OYJET YIPABIATHCSA B PAMKAX CHUCTEMBI, OCHOBAHHOW Ha pe3yabTaTax.
A3BP TmarensHO OTCHASKHBAET pe3yabTaThl padoThl B TaKUKUCTaHE B 00JIaCTH
noctkenus LIPT. A3BP Taxke oOpaliaeT mocTosHHOE BHUMAaHUE HA IPOBeieHUE peopm
YIPABICHUS YEPE3 UHBECTUIIMOHHBIE TPOCKTHI M TEXHUYECKYIO moMonls. B 2006 roay A3bP
YTBEPAWI IPOCKT TEXHUYECKOU IIOMOIIY, HA3BAHHBIN «Y KPEIUICHUE YIIPABICHUS Ha OCHOBE
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PE3YNBTATOB B MOJICPKKY COKpAIIeHUsT O6THOCTH B Ta)KUKUCTaHEe», KOTOPHIi
(buHaHCHpYETCS COBMECTHO C mpaBuTenbcTBOM [IIBeninu. B 2007 romy ObuT yTBEpKIACH
MaKeT rPaHTOB HA cyMMY 2,0 MIJIJTMOHA J10JUTapOB, PMHAHCUPYEMBI COBMECTHO C
MuHuCTEPCTBOM MEXAYHAPOAHOTO pa3zBuTus CoenrHeHHOro KoposieBCcTBa 1 MpU3BaHHBIN
CHOCOGCTBOBaTB MOBBIIICHUIO TOTCHI[HUAJIA ITPABUTCIILCTBA Ta,Z[)KI/IKI/ICTaHa B CO,Z[GI\/'ICTBI/II/I
Pa3BUTHIO YACTHOT'O CEKTOPA.

13. [Ipennoxennas Ha 2009-2010 roasl ”HBECTUIIMOHHAS IPOrpaMMa BKIIIOYAET TPU
poekTa Ha o0uryro cymmy B 102 Mumnona nosuiapoB. @akTHYeCKUd ypOBEHb ITOMOIITH
Oyzer onpenensaThes (a) HamnuueM ooumx pecypcoB A3®P; (b) pe3ynbraTaMu OLIEHKH
pE3yJIbTaTOB MPOBEACHUS MEP B CTpaHE OTHOCUTEIBHO NPpUHTON A3bP nonutuku B
OTHOIIIEHUY OCHOBAHHOTO Ha pe3yJibTaTrax pacnpenesenus pecypco A3DP;

(c) mpoxoxaeHUS IPOLIETypbl 00paObOTKH MPOEKTOB B OYEPEIN HA PEATH3AIIUIO.



3asBienue npeacrapuress nepconasa MB® o Pecnnybuuke TagkukucTan
21 anpeas 2009 rona

1. B Hacrosiem 3asBiIeHnH peoCcTaBiIeHa HHPOPMALKs O MOCTIeIHUX U3MEHEHUSX B
TamxukucTane, IOCTYMUBIIAS C TE€X TOP, Kak J0okiIa nepconana MB® Obu1 HampaBieH
UcnonautensHoMy coBety 31 mapra 2009 roga. Ita nndopmaiys He MEHSET
HaIlPaBJIEHHOCTH OLIEHKH MEepCOoHaa.

I. IIOCJEIHWUE W3MEHEHUA

2. N3MeHeHus B 9IKOHOMHUKe B mepBoM KkBaprtaJje 2009 roga B uejaom
COOTBETCTBOBAJIH OKMAAHUAM. [[pUTOK NEHEKHBIX IEPEBOJOB COKPATHIICS HA

30 IpoLEHTOB IO CPAaBHEHUIO C MPEIABIIYLINM F'0JI0M, UTO COOTBETCTBYET HALLIEMY IIPOTHO3Y
Ha roA B uenoM. IIpupoct BBII B peanbHOM BbIpak€HUHM cOCTaBUII 32 IPOLIEHTA, IVIABHBIM
00pa3oM 3a CYET CEeNIbCKOT0 X035HCTBa, HE CBA3aHHOTO C XJIOIKOM, TOPTOBIIU, CTPOUTEILCTBA
u yciyr. TeMibl HHQUIALNY TPOJOJKAIN CHUKATHCS U JOCTUIVIM HA KOHEI| MapTa

10 IpoEeHTOB 110 CPAaBHEHUIO C MPEIBIIYLIIM F'OI0M.

3. ITo npenBapuTeLHBIM JAHHBIM HA KOHELl MAPTa 0(pUIHATbHbIE OPTraHbl, 10
BCeil BHIUMOCTH, YT HAMe4YeHHbIM KYPCOM K BbIIIOJIHEHUI0 KOJIHYeCTBEHHbIX
KpPHUTepHeB peaju3alui NPorpaMMbl HA KOHell HIOHS.

o HecmoTpst Ha TO UTO Yucmole medcOyHapoOHble pe3epebl COKPATUITUCh, ITO
COKpallleHHEe ObLII0 MEHBIIIE, YEM OXKHUIATI0Ch, U UX YPOBEHB IO TEKYIIUM OOMEHHBIM
Kypcam coctaBuil 171 MiH nomiapoB Ha KoHel MapTa. [1o onieHke nepconana, 3TOT
YPOBEHb (10 IOCTOSIHHBIM OOMEHHBIM KypcaM) MPEBHIIIAET MPOTHO3HI 110 IPOrpamMMe.

. Hucmoie 6Hympennue akmusbl TAKXKE yIEepPKUBAINCH HA YPOBHE HUKE MPOTHO30B,
yKa3aHHBIX B ToKJaje nepconaia MB®, u HarmonanpHseiii 6ank TamkukucTana
(HBT) Bo3mepkuBaics OT MPEAOCTABICHHSI HOBBIX KPEAUTOB YaCTHOMY CEKTODPY.

° B 6r00o1cemnoni cghepe c6op 1oxonoB, 1o Bcel BUIUMOCTH, OTCTaBAIl OT
0’KHJIa€MOT'0, YTO B OCHOBHOM OOBSCHSICTCS CHIDKCHHUEM UMITOpTa. B TO xe Bpems
o(unmanbHBIe OPTraHbl CACPKUBAIM PACXOBI B OOJBIIEH Mepe, YeM 3TO
MIPOTHO3UPOBANOCK. [[paBUTENHCTBO BEJET MOATOTOBKY MEPECMOTPEHHOTO OO/ IKETa
Ha 2009 roa B COOTBETCTBHH C IIEJIEBBIM MTOKA3aTEIeM O0IIETo AeuIiuTa OroKeTa
B pa3mepe /2 nporeHta BBII.

II. ITPEIBAPUTEJILHBIE MEPHI
4. OdunuanbHbIe Oprasbl NPUHSUIN Bee NATH NPeABapUTeIbHBIX Mep.

o Hessroro anpenst HBT omyGnukoBan aHanuTHYECKOE pe3toMe OTUYETa O CIIeUATbHOM
aynuTe Ha cBoeM Beb-caiite: http://nbt.tj/en/files/docs/annual report/rep_eng.pdf.



http://nbt.tj/en/files/docs/annual_report/rep_eng.pdf

o HBT npussit 26 mapra 1u1aH JeiCTBUI, HalIPaBJIEHHBIX HA pELIEHHE BOIIPOCOB,
MOAHATHIX B OTYETE O CHELUATBHOM AYJUTE, U BBINOJHEHUE CACIIAHHBIX B HEM
pexkoMmennanuid. [Iman geicTBuii 66T pa3paboTaH B TECHOM COTPYAHHUYECTBE C
nepconaiiom MBO.

o HBT onybnukoBan 15 anpens mpoekT otuera Ernst&Young 06 ayaute no3unun HBT
10 YHCTHIM MEXyHAPOJAHBIM pe3epBaM 1o cocTosiHuio Ha 31 nekabps 2008 rona.

o HBT naznauun 16 anpens KPMG cBouM BHENTHUM ayJIUTOPOM ISl TPOBEIACHUS
ayauta ¢puHancoBoit ordyetHoctd HBT 3a (hmHaHCOBBIN T0/1, 3aKOHUMBIIMNACS
30 ampesnst 2009 ropa.

. IIpaBuTenbcTBO 26 MapTa NPEACTaBUIIO B IAPJIAMEHT MONPABKU K 3aKOHY

o HanmmonansaoM G6anke TapKMKUCTaHAa U HOBBIN 3aKOH 0 KOMMEPYECKUX OaHKax
B COOTBETCTBUU C 00513aTEIHLCTBAMH I10 TIPOTPAMME.

S. Ayt no3unuu HBT 1o yucThIM Me:KIYHAPOAHBIM pe3epBaM NMpeaoCcTaBIsieT
HeoOXxoauMble rapaHTHi @oHAY. AyAUTOPHI OTMETHIIM IPEKPACHOE COTPYAHUYECTBO C
HBT, HO ipu 3TOM Takke MOAYEPKHYIN HEAOCTATKH CUCTEM M MPOIEAYP OyXTaaTepcKoro
yueta. OHM BBISIBUIM OINPEIEIICHHBIE aKTUBBI, KOTOPBIE HE CIIE1YET BKIIFOYATh B UACTHIE
MCKAYHAPOAHBIC PE3CPBLI COTIACHO ONPCACICHUTIO, TPUBCACHHOMY B TCXHUYCCKOM
MCMOPAHAYMC O JOTOBOPCHHOCTHU, XOTA 3TO HC IMOBJIUAIIO OBl Ha BEIIOJIHEHHE KpUTCpUA
peanu3anny 1o YMUCTbIM MEKIYHAPOAHBIM pe3epBaM. DTH aKTUBBI COCTABIISIOT
MPUOIN3UTENBHO 4 MJTH JOJUTAPOB M3 YKa3aHHOTO B OTYETHOCTH 00BbeMa YHUCTHIX
MEXIyHapOIHBIX pe3epBoB B 181 muH momtapos. Ha 6yaymee nepconan MB®
PCKOMCHAYCT O(l)I/II_[I/IaJIBHBIM OpraHaM BBIIIOJIHUTb PCKOMCHAAIIUN ayAUTOPOB B OTHOIICHUHN
yuc€Ta YUCThIX MCKAYHAPOAHBIX PC3CPBOB U YCUJICHUA HCIIPCPHIBHOTO MOHUTOPHUHT'A YACTBIX
MEXIYHApOAHBIX PE3epPBOB; O(UlIMaIbHbIE OPraHbl YKe BHIPA3UIM CBOE HAMEPEHHUE 3TO
caenatb. Kpome Toro, nepconan npeuiokuT opuuaibHbBIM OpraHaM IpoBOJAUTh
PEryJIIpHBIC BHCIIHUC ayAUTHI UX MMO3UIUHU 11O YUCTBIM MCKIYHAPOAHBIM PE3CPBaAM 10 TCX
1op, MoKa He OyAyT yCTpaHEeHbl HEAOCTATKH B CUCTEMaX OYyXTaJITepCKOTO y4era.
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obmmectBerHoctH (PIN) Ne 09/52 20431 CIIA, Bamunrros, okpyr Koaymous
JUISI HEMEJIJIEHHOI'O BBIITY CKA

30 ampesnst 2009 rona

HUcnonnurtenbublii coper MB® 3aepmuia koncyabTanuu 2009 roaa ¢
Pecnybaukoi Tapkukucran B coorBercTBuM co Crarbeii IV

21 anpens 2009 rona UcnonautenbHbiid coBeT MexayHapoanoro BamotHoro @onja
(MB®) 3aBepmnn koucynbtanuu 2009 roga ¢ TapKuKuCTaHOM B COOTBETCTBHH CO
Crateeit IV,

CnpaBoynast nHgopManus

PazButue skoHoMuueckoit cutyaruu B 2008 roay 0110 61aronpusSTHEIM, HECMOTPS
Ha JKECTOKYIO 3UMY, IPOJODKUTENIBHYIO 3acyXy U AeUUUT 31eKTpo3Heprun. Poct
peansHOTo BBII noctur B 2008 roay 8 nmporieHTOB, B OCHOBHOM O1arofapsi BBI3BaHHOMY
JICHEKHBIMH I1€PEBOAMHU PAaOOTHUKOB M3-32 TPAHMIIBI CIIPOCY B CEKTOPAX YCIYT
CTPOMTENBCTBA, a TAKIKE 33 CUET POCTA CEILCKOXO03SIICTBEHHOTIO IIPOU3BOCTBA, TIOMUMO
xyonka. B ¢pespane 2009 rona nndasmus CHU3UIaCh CO CBOETO MMKOBOTO 3HAYCHUS B
cepeaune roaa 10 11 npoueHToB B roj. B yclioBUsIX aKTUBHOTO BHYTPEHHETO CIIpoca B
2008 romy oTMevanoch yxyalIeHue TOproBoro 6ananca. IMnopt yBenuuuics
NpUOIN3UTENBHO Ha 36 MPOLEHTOB, YaCTUYHO OTpPaXkast BHICOKWE MUPOBBIC 1IEHBI Ha
IIPOIOBOJILCTBHE U SHEPIOPECYPCHI B IEPBOI MOJIOBUHE I'O/Ia, B TO BPEMS KaK POCT IKCIOpTa
CIIEP’KUBAJICS BSUIBIM Pa3BUTUEM IIPOMBILIIEHHOTO Mpou3BoAcTBa. HecMoTps Ha 3T0, 001IMit
r1aTexxHeli 6ananc B 2008 roxy mokazan npouut, 6aaronaps pocTy JA€HEKHbIX
nepeBoJoB Ha 50 IPOLEHTOB.

OdunmanbHbIe OpraHbl 3aBEPIIMIIN BBITIOJIHEHUE CBOEH TPOrpaMMbl Ha HIOHb-
nexabps 2008 rosa, pean30BaBIICHCS IPU MOHUTOPUHTE CO CTOPOHBI IepcoHana MBO®.
[TpaBuTenbcTBO NOOUIOCH 00MIEro mpoduiuTa OromKeTa (0e3 yueTa HHBECTHIIHM,

'B coorercrsuu co Cratseit IV Crareii cormamenus MB®, MB® MIPOBOJIUT C TOCYJAPCTBAMU-YICHAMHU
JIBYCTOPOHHHE 00CYKACHNUS, 00BIYHO Kaxablid Toa. I'pynmna corpynankoB MB® npuesskaer B cTpaHy, codupaet
9KOHOMHYECKYIO U (MHAHCOBYIO HH(OPMAITHIO 1 00Cy)/TaeT ¢ OPHUIHAIEHBIMI OpraHaMU CTPaHbl H3MEHEHHS
B HKOHOMHKE U SKOHOMUYECKYIO MMONUTHKY. [10 Bo3Bparienun B mrad-kpapTapy MB® mepcoHan roToBHUT
JOKJIa/1, KOTOPBIA COCTABIISIET OCHOBY ISl 00CykneHmid McomanTensHOTO coBeTa. [1o 3aBepmeHnn
obcyxnenus Jupexrop-pacnopsaurens MB® kak npencenarens CoBeTa pe3lOMHPYET MHEHHS
HCTIOTHUTENFHBIX TUPEKTOPOB, U 3TO PE3fOMe HAIPaBIACTC O(UIIMAaIbHEIM OpraHaM CTPaHEI.



(bMHAHCHPYEMBIX 32 CUET BHEITHUX UCTOYHUKOB) B pasmepe 1 mporenta BBII, uto BeItIE,
4yeM ObLIO 3aJI0)KEHO B MpOorpamMme, U 00BSACHSAETCS B OCHOBHOM JTUHAMUYHBIM POCTOM
rocyJapCTBEHHBIX J0X0A0B. CBA3aHHOE C 3TUM YBEIUYEHHUE TOCYIAPCTBEHHBIX JEMO3UTOB B
Hammonansnom 6anke Tamxukucrana (HBT) momorno HBT cnepuBath pocT pe3epBHBIX
JICHeT, OJJHOBPEMEHHO HaKarlIiBas MeX1yHapoaHbIE pe3epBbl Oosiee OBICTPHIMU TEMITAMH,
yeM npeanonaranoch. Ha koner 2008 roja BaJioBble MEXIYHAPOIHBIE PE3EPBBI COCTABUIIN
228 MUJUTMOHOB JI0JIJIAPOB, WJIU SKBUBAICHT 1,3 Mecsiia uMmopra.

B 2009 rony TamxukucTan oka3ajics mepe JUIoM HeOJaronpusTHOTO BHEIIIHETO
MOTPSCEHUS, YCYTyOSIOMEerocss BHyTpeHHUMH npobiemamu. B ycnoBusax rio0anbHOro
cnaza — ocoOeHHO B Poccuu — 0KUIaeTCsl, YTO ACHEKHBIC IEPEBOJIBI B CTPAHY
ymenbiatcs B 2009 roay Ha 30 nporieHToB. boiiee Toro, okuaaeTcs COKpalieHue 3KCrnopra
(B OCHOBHOM XJIOIIKA M aJIFOMUHHUSA) Ha 7 IPOLIEHTOB B CTOMMOCTHOM BBIpayKEHUU. DTO
noTpeOyeT KPYIMHOU KOPPEKIIUHU TIIATEKHOTO OaaHca, KoTopas 0yIeT COMPOBOXAATHCS
0osee HU3KUM cripocoM. Ha cTopoHe mpeasioskeHus MpoJoiKaroIIeecs PalOHUPOBaHNE
ANEKTPOIHEPTHH U OKUIACMBIN Te(UIIUT BOABI BO BPEMS CEIIbCKOXO03SHCTBEHHOTO CE30HA
YXYALIAIOT NepcrneKTUBbl pocta. COOTBETCTBEHHO, MPOTHO3UPYETCS, UTO POCT PEaIbHOTO
BBII cHusutcs B myurem cirydae 10 2 nporeHToB. MHGIAINS 10DKHA CTaOMITH3UPOBATHCS
B 2009 rony Ha ypoBHE NPUOIU3UTENTHHO 13 MPOLIEHTOB.

®uHaHcoBas cucTeMa TaJPKUKHCTaHa OCTAETCA YA3BUMOM, HECMOTPS HA YJIy4YllICHHE
B 2008 roy HEeKOTOPBIX MTOKa3aTesnel puHaHCOBOM ycTounBocTH. HekoToprie OaHKH
CTAJIKUBAKOTCA C OCTPBIMU HpO6H€MaMI/I q)HHaHCI/IpOBaHI/I}I BCJICACTBUC U3BATUA CPEACTB CO
CBOHX JEMO3UTOB HEKOTOPBIMU KPYIIHBIMHU KOPIIOPALUAMHU, COKPAILEHUS TOPTIOBBIX
KpPEJUTOB U aBAaHCOB I10 JICHEKHBIM IIEPEBOAM, a TAKKE POCTa HEOOCTYKMUBAEMBIX
KpeauToB. bosee Toro, oxxugaeTcs, 4To IKOHOMHUeCcKuid ciag npusenet B 2009 roay k
YXYAIICHUIO KaUuCCTBA aKTUBOB, 4 CHUXKCHUC KypCa COMOHHU MOXKET JOIIOJTHHUTCIBHO YCUIIUTDH
cTpecc B 0aHKOBCKOM ceKTope. B oTBeT Ha 3TO OONBIIMHCTBO OAHKOB HAYalld TIOTHUMATh
CTaBKH T10 JICTIO3UTaM U cliepKuBaTh pocT KpeautoB. Kpome Toro, HBT npenocramsin
CCYJbI B TOJJIEPKKY JIMKBUAHOCTH, B OCHOBHOM B COMOHH.

Ouemca HcnoHUTEILHOTO0 COBETA

VcnionHUTeNbHBIE AUPEKTOPA COTIIACKIIACH C 00IIeH HAapaBICHHOCTHIO OLIEHKU
nepcoHana. OHM TPUBETCTBOBAJIM BHICOKME SKOHOMHYECKHE MoKa3aTenu 3a 2008 roz, HO
OTMETWJIH, YTO TaJKUKHUCTAH CTOJKHYJICS C CEPhE3HBIM BHEIIHUM IIIOKOM B pPe3yJIbTaTe
MHPOBOT0 IKOHOMHYECKOTO KpU3HCa, BO3ACHCTBHUE KOTOPOTO OLIYIIAETCS CUIbHEE B CBS3U C
HAJIMYMEM BHYTPEHHUX (PaKTOPOB HEAIACTHYHOCTH. TaPKUKUCTAH, BEPOSITHO, OKAXKETCSI
3aTPOHYTHIM KPU3UCOM, B YACTHOCTH, 110 IPUYHHE PE3KOI0 CIaja B PETHOHE, B PE3yJIbTaTe
KOTOPOTO MOXET COKPATUTHCSI MPUTOK JIEHEKHBIX MIEPEBOJIOB, YTO MOJABEPTHET HAIIPSIKEHUIO
MO3UIHHU CTPAHBI MO BHCITHCOKOHOMHWYCCKUM OIICPpAlUAM U IIOCTABUT MO YTPO3y



0J1arocoCTOSIHME MHOTHX MaJIOUMYIIUX CEMEH, JIsi KOTOPBIX JICHEKHbIE IEPEBOIbI
COCTaBJISIIOT OCHOBHOM MCTOYHUK J10X0/1a. CHUKEHHE BHEITHETO CIpoca OKa3bIBaeT
yrHeTaroniee BO3/1eHCTBUE Ha OCHOBHBIE CTAThH 3KCIOPTAa—XJIONOK U AJIIOMUHUMH, €I11e
0osee yxy/iash BHEIIHEIKOHOMHYECKHUE MO3UINH cTpaHbl. COXpaHsIONIasIcs BHICOKAs
CTETEeHb BIUSHUS TOCyIapcTBa Ha pabOTy PHIHKOB U CJIA00CTh AHEPreTHUECKOM
MHQPACTPYKTYPHI CTABAT O] yIrpO3y MEePCIEKTUBBI YCKOPEHHs pa3BUTHs. beqHocTh
OCTaeTCs TOBCEMECTHBIM SIBIICHUEM M MOXKET elle 00Jiee YCUITUTHCS ¢ YXYAIICHUEM
SKOHOMUYECKHX MEPCIEKTUB.

JIMpeKTOpa COTIaCHIIACh C TEM, YTO B YKa3aHHBIX YCIOBHUSIX MAaKPOIKOHOMHYECKAs
IIOJIMTHUKA JOJIX)KHA GBITB HaltpaBJICHa Ha COXPAaHCHHUC BHEITHEIKOHOMHUYECKOM CTa6I/IJ'H:HOCTI/I.
Onu noep kajy 3arjIaHuPOBAHHBINA KypC Ha MPOSIBICHUE CICPKAHHOCTU B OI0KETHO-
HAJIOTOBOM TIOJMTHUKH ¥ OJTHOBPEMEHHO C STHM BBICKAa3aJIM TIOXBAITy B /IpeC BIIACTEH B CBSI3U
C MOBBIIICHUEM JKU3HEHHO BaKHBIX COITUABHBIX pacxo0oB. OHM MPHU3BAIIN BIACTH
(uHAHCHPOBATH TOJBKO T€ HHBECTUIIMOHHBIE MPOEKTHI, KOTOPHIE CIIOCOOHBI YIyUIIUTh
MEPCHCKTUBBI pOCTAa 9 KOHOMHKHU. OHnu IMPUBCTCTBOBAJIN TOTOBHOCTDH BJIaCTEH YKCCTOUUTH
MTOJIUTHKY B CIIy4ae 3aTsHKHOTO U 0oJiee TITyOOKOro 00IeMUPOBOT0 SKOHOMUYECKOTO CITajIa.

JIMpeKTopa BHICOKO OTO3BATIMCH 00 yCHIIMAX BJIACTEH B 00JIaCTH yiIydlIeHus coopa
HAJIOTOBBIX MOCTYIUICHUN U TIOJIZICpKaHUS OO0 KETHON AUCIUILINHBI B paMKaX MPOrPaMMBlI,
OCYIIECTBIIsIEMOH 1101 Hab o ieHneM repcoHaia MB®, uTo cmiocoOCTBOBAIO JanbHEHIIIEMY
COKpAIICHHIO 33JI0JDKeHHOCTH. OHU MPU3BAIIN BIIACTH B MPEACTOSIIINHA TEPHUOJ TOJIAraThCs
UCKITIOUUTENILHO Ha JTbTOTHOE (DMHAHCUPOBAHUE, JIJISl TOTO YTOOBI HE TIOMYCTUTH HOBOTO
HAKOIUICHHUS SKOHOMHYECKU HEMPUEMIIEMBIX 00bEMOB 3310KEeHHOCTH. OHH
MIPUBETCTBOBAIIA TO OOCTOATENBCTBO, uTO B 2008 roxy Harmmonanbusiii 6ank TamkukucTana
(HBT) npucTynui K BOCIIOTHEHUIO MEKTYHAPOIHBIX PE3EPBOB.

JlupeKkTopa B LIEJIOM MTPUBETCTBOBAIH IIPUBEP)KEHHOCTH BIACTEH MPUMEHEHHIO
THOKOTO KYpPCOBOT'O PEKHUMa, KOTOPBIH OyJIET CIOCOOCTBOBATh OIPAaHUYCHUIO pa3MEPOB
neduyTa 1Mo c4eTy TeKyIIuX ONepariii IIATeXHOro OaIaHca U IIOMOXKET MTPOBECTH
KOPPEKIUIO B OTBET Ha BHEUIHHE MIOKKM. OHM 00paTH/IM BHUMaHUE HA OLIEHKY MIEPCOHAa B
OTHOIIEHHUHU TOTO, YTO PEATbHbIN () (HEeKTUBHBIN OOMEHHBIA KypC COMOHHU, BO3MOKHO,
SBJISIETCSI 3aBBIICHHBIM. OHH MTOIepKal HAMEPEHUE BIACTeH CHU3UTh YPE3MEPHYIO
HEYCTOMYMBOCTH Ha BAIIOTHOM pBIHKE. [IMpeKTopa OTMETHIIH, 9TO HECMOTPS Ha TO, YTO
ri00anbHbIH (PMHAHCOBBIA KPU3UC €I1Ie HE 3aTPOHYJ OAHKOBCKHUI CEKTOp, MOCIECAHUN
0CTaeTcsl yA3BUMBIM, B YACTHOCTH, U3-3a 3aiMOB, IIPEJOCTABICHHBIX XJIOMKOBOI OTpaciu, 1
YXYIIIUBIIETOCS Ka4ecTBa akTHBOB. OHM NMPU3BAIN BIACTH MPUHATH HE3aMeUINTEIbHbIC
MEpHI 110 YKPEIUICHHIO CUCTEMBI YIIPaBICHHS JTUKBUIHOCTBIO M pa3paboTKe IIaHa AeHCTBUI
Ha cIy4ail Ype3BbIUaiiHBIX 00CTOATENBCTB MO MPEOJOJICHHIO MTPOOIIEM ¢ HeOIaromnoryyHbIMU
yupexaeHusMu. Heo0XoauMo Takke YCHIUTh HaA30p U MPEAIPUHATH 1Iard 1Mo
o0ecrieueHnI0 COOMI0ICHNS HOPMAaTUBHBIX CTaHIapTOB OaHKaMHU.



JlupexTopa 000pHIIN MPUHSITYIO BIACTSIMUA IPOTPAMMY CTPYKTYPHBIX pedopm. OHH
MOAYEPKHYITN HEOOXOIMMOCTh aKTUBHBIX JIEHCTBUI B 001acT peopm
CENIbCKOXO03SUCTBEHHOTO CEKTOPA B IENSIX yCTPaHEHUS (PaKTOPOB HETUOKOCTH U JOCTHIKCHHUS
MaKpO3KOHOMHUYECKON CTaOMIBLHOCTH U pocTa. Heo0Xomumo Tak:ke IPpUHATH MEPHI TI0
MOBBIIICHUIO TIPO3PAYHOCTH U TMIOAOTUYETHOCTH HA TOCYIaPCTBEHHBIX MPEAPUATHSIX.

JlupekTopa MpUBETCTBOBAIU OMYOJIUKOBAHUE PE3IOME JIJISl PYKOBOJICTBA TIO
pe3yabTaTam cnenuainbHoro aynutra HBT kak cBUAETENbCTBO MOBBIIEHUS! TPO3PAUYHOCTH U
yiydieHus ynpasieHus. OHU NOTYEPKHYIH pellarolee 3Ha4YeHne ObICTPOro U MOJIHOTO
BBITIOJTHEHUS] pEKOMEHAAINN ayTuTOPOB.

Osxupaercs, 4yTo ciaenyroue KoHcynpranuu cornacHo Cratse IV ¢ TampxukuctaHoM
OyzeT NpoBeJCHBI B COOTBETCTBUH C pelieHueM VICOTHUTENbHOTO COBETa OTHOCUTENIBHO
LMKJIa KOHCYJIBTALUN U TOCY1apCTB-WICHOB, UMEIOIIMX IporpaMmel ¢ @OHIOM.

Hugpopmayuonnwie cooouienun ona oouecmeennocmu (PIN) sBisiotest coctaBHOU yacThio yeunnit MB® o
TOBBIIIEHUIO TPO3PaYHOCTH B OTHOILIEHHUH B3IIIsA10B MB® 1 npoBouiMoro UM aHann3a 3KOHOMHYECKUX SIBICHUN
u oiutuku. C coriacus 3aMHTEPECOBAHHON CTpaHbI (MM 3anHTepecoBaHHBIX cTpaH) MCO BBITycKatoTCs mocie
o0cyxaeHui McroaTHUTETbHBIM COBETOM UTOTOB KOHCYJIBTAINH € TOCYIapCTBAMHU-YJICHAMH B COOTBETCTBHUH CO
Cratpeii [V, Hag30pa 32 pa3BUTHEM COOBITHI HA pETHOHATIHHOM YPOBHE, MOHUTOPHHTA MIOCTIC 3aBEPIICHI
MIPOTPaMM U OLEHKH (PAKTHIECKHX PE3YJIBTATOB IPOrPaMM I'OCYIapCTB-4JICHOB, YIaCTBYIOIIUX B JOITOCPOYHBIX
nporpammax. MCO Takske BBITYCKAIOTCS IOCIe 00CYXaAeHUH VICTIOTHUTETFHBIM COBETOM OOIIMX BOTIPOCOB
TIOJIMTHKH, €CTIH B TOM M HHOM KOHKPETHOM CiTydae VICIOTHUTEIbHBIN COBET HE IPUHUMAET HHOTO PELICHUS.




Pecny6nuka Tamkukucran. Beibopounslie s3xoHOMu4eckue nokaszarenu, 2005-2009 rr.

2005 2006 2007 2008 2009

Daxr. Daxr. Daxr. Daxr. [Ipornos

HpOI/I3BOI[CTBO " ICHBI

Peanbnsrii BBII
Wudmsmns mo UIIL (cpexnss 3a nepuoxn)

CeKTop rocy1apCTBEHHOI'O YIPaBIICHUS

COBOKYITHBIE 1I0XOJbI U IPAHTHI
B m.y.: rpanTH
Pacxonibl 1 yricTO€ KpeuToBaHUE
B m.u.: conuanpHbie pacxoasl 1/
B m.u.: pacxo/bl Ha KaTUTAJIOBIOXKEHHS 2/
O61ee canpao 3/
Bes ydera uaBecTHIUi, GUHAHCUPYEMBIX M3
BHEIIIHUX HCTOYHHKOB

Bxirouas WHBCCTULIUH, @HHchnpyeMme u3
BHCIIHHUX UCTOYHUKOB

HCHG)KHO-KPBHI/ITHLIG IoKasaTeciu

[upokas nenexHas macca
CkopocTh 00palieHus UPOKOTo MOKa3aTeNs
JICHES)KHOH Macchl (Ha KOHeIl IIepHo/a)

Buemnuit cexrop

OKCIOPT TOBAPOB U YCIIYT
Hmnopr ToBapos u ycuyr 4/
Canpo cuera TEKyIIUX onepauni
B mponenrax or BBII
Banossre opunmansHsie pe3epBs 5/
B mecsmax nmmopta cieyromero roga 6/

(F'onoBble M3MEHEHHS B IIPOLICHTAX )

6,7 7,0 7,8 7,9 2,0
7,3 10,0 13,2 20,4 124
(B mpouenrax ot BBII)

20,1 23,6 21,6 21,3 21,0
0,7 4,7 1,1 0,8 1,9
23,0 21,9 27,8 27,5 279
7,5 7,3 8,7

7,8 6,8 14,1 13,9 10,6
0,5 0,8 1,6 1,3 -0,5
-3,1 1,7 -6,2 -6,2 -7,0

(I'omoBbIe M3MEHEHHS B IPOLIEHTAX, €CIU HE YKa3aHO MHOE)

30,2 63,4 78,8 6,3 8,3
7,7 6,1 4,7 6,1 6,8

(B mmummonax nomnapos CIIIA, ecitu He yka3aHO HHOE)

601 656 767 814 756
1221 1618 2555 3469 2792
-62 -79 414 453 522
2,7 28 11,2 8.8 9,7
91 111 107 199 228
0,9 0,7 0,5 1,2 1,3

HcTounuku: opunuansHeie opransl TaJ)KUKUCTaHa U IPOTHO3HI Tepconana MBO®.

1/ Bxitouast KanuTaabHBIE U TEKYIIHE PACcXO0/bl Ha CONUAIBHYIO 3alIUTy, 00pa30BaHUE U 3APaBOOXPaHEHHE.

2/ Bxirtovast HHBECTHINH, (MHAHCHPYEMBIE 32 CUeT BHYTPEHHUX U BHEIIHUX HCTOYHHUKOB.

3/ Obmee canpgo 3a 2006 Tox HEe BKIIOYAET CPEACTBA B paMKaX MHOTOCTOPOHHEH HHUIUATUBEI 10 00JIETYEHUIO
OpeMeHN 3aJ0JKEHHOCTH, KOTOPbIE OTPA’KEHBI B COCTABE IPAHTOB.

4/ Hauunas ¢ 2005 roma mudpsl 1o 3KCIOPTY U UMIIOPTY OTPAXKAIOT MEPEX0.]l K TOJUIMHIOBOMY COTJIAIICHHUIO B

OTHOLICHHUH AJTIOMHUHUA.

5/ BanoBble pe3epBbl IPEACTABICHBI 32 BEIYETOM 0OpeMeHeHHbIX aeno3utos HBT.
6/ He BxiItouast 3JIeKTpOIHEPTHIO, KOTOPAast MOCTABISIETCS HA OapTEpHON OCHOBE, M UMIOPT IO MPOEKTaM,

(uHAHCHPYEMBIM 3a cUeT KpeauToB Kuras.



‘ MEXKIYHAPOOHbIN BAMIOTHbIM GOH/,  [RATaa
CBASEMN

O"ﬂ FETAY

ITpecc-pemns Ne 09/136 MexnyHnapoansiii BasmrotHbiii @oHI
JJ1I HEMEJJIEHHOTI'O BBIITYCKA 20431 CIIJA, Bammnrros, okpyr Komymo6us
21 anpens 2009 roga

HUcnonnurenbublii coer MB® yrBepaua goropopesnocts [IPI'®
Ha cymmy 116 mun nosutapos CIHIA ¢ Pecny6siukoii Tagpxukucran

HcnonuurensHblil coBeT MexaynaponHoro Bamornoro @onga (MB®) yreepaun
CEeroJIHsl pPaCCUMTAHHYIO Ha TPU T'0/1a JOTOBOPEHHOCTh [0 MEXaHU3MY (PMHAHCUPOBAHUS HA LIEJIN
COKpaIleHust 0eTHOCTH U coeiCTBHs SKoHOMUYeckomy pocty (ITPI'®) na cymmy 78,3 mun CZIP
(mpumepno 116 v nomapos CIIA) ¢ Pecy6mukoit TamkukucTan 1uist MOIACPKKH
SKOHOMUYECKOM IIPOrpamMMmel BiIacTel cTpaHsbl. biiaronaps naHHomMy pemeHuro TapkukucTan
CMOJKET HeMeIJIEHHO ToiydnuTh oT MB® cymmy skBuBanentryto 26,1 miaa C/IP (mpumepno
38,7 mun nomnapos CIIIA).

Hapsiny ¢ atum McriomHUTEIBHBIN COBET 3aBEPIINII TOCIEIHUN 0030p B COOTBETCTBUU C
MPOTrpaMMoi, ocyiecTBiasieMon mpu MmoHuTopruHre MB®, u koncynsTannu 2009 roga B
cootBercTBUM co Crateeil [V ¢ Tamxukucranom. IlogpoOuas nadopmarust o BIBoIaX MO
WUTOTaM KOHCYJIbTAIlUi B cOOTBETCTBUU cO CTarbeii [V B cooTBETCTBYIOIIEE BpeMs Oy IeT
ony0nukoBaHa B TH(pOpMaIimoHHOM COOOIIEHNH [Tl OOIECTBEHHOCTH.

ITo 3aBepieHnn o6cyxaeHus Bomnpoca o Tapkukucrane Ha VICIOMTHUTETLHOM COBETE
[Tepsrrit 3amectutensd upexropa-pacnopsiaurens u Ucnonastomuit O0s3aHHOCTH
[Ipeacenarens Cosera rocrioaud J»oH JIUncku caenan cieayrouiee 3asBieHHe:

“Pe3ynbTarhl QYHKIIMOHUPOBAHHUS SKOHOMHUKH B 2008 T0o1y OBLIM XOPOLUIMMHU, OJTHAKO
TamkuKKMCTaH CTAIKUBAETCS C TAKEIbIM BHEIIHEAKOHOMHUYECKUM LIIOKOM, KOTOPBIH CBSI3aH €
BHYTpPEHHEH HHEPTHOCTHIO SKOHOMHKH. Kak oTpakeHue yxXyameHus riao0aibHbIX
HKOHOMHUYECKUX YCIOBUH, IPOTHOZUPYETCS CHUKEHUE MPUTOKA JAEHEXKHBIX IIEPEBOJIOB
mMurpanToB B 2009 rony. OCHOBHBIE 3KCIIOPTHBIE TOBAphl TaXKUKHUCTaHA — XJIONOK U aTFOMUHUI
— CUJIBHO CTPAJaloT OT ocyiabiieHus cripoca Ha HUX. CHIIbHOE BIMSHUE TOCY1apCTBa Ha PhIHKU U
crnabas sHepreTudeckas HHPPaACTPYKTYpa OCIOKHSIIOT FIMACTUIHOCTh SKOHOMUKH, OCTA0ISs
BHEIIIHIOO MTO3ULMIO U 3aMeJUIsIsl SKOHOMUYECKU pocT. HecMOTps Ha HelaBHUE yCIIexH,
0eTHOCTh MPOJIOIKAET OCTABATHCS PACTIPOCTPAHEHHBIM SIBJICHUEM U MOXKET BHOBb YBEIIMUUTHCS.

Ha stom ¢one, B pamkax nporpammsl “CokparieHue 6eTHOCTH U COJIeHCTBHE IKOHOMUYECKOMY
pocty” TamKUKUCTaH MOTYIUT GUHAHCOBYIO TOMOIIs 0T MB®, 4T0OBI TOMOYBL CMATYHUTH
MTOCJIE/ICTBHS 3TOr0 KPU3UCa U NOAJAEPKATh IPOrpaMMy BIIACTEH IO KOPPEKTUPOBKE
SKOHOMHYECKOH MONMUTUKH. BracTu oxumarT, 9yro yuactue MB® oTkpoeT O0r01KeTHYIO



MOAJIEPKKY co cTOopoHbl A3uarckoro banka Passutusi, Bcemuproro banka u EBponeiickoro
Coro3za.

[Iporpamma BnacTeii HaleJeHa Ha TOIEp)KaHUEe PUHAHCOBOM M MAaKPOIKOHOMHUYECKOM
CTaGI/IJIBHOCTI/I U CMATYCHHUEC SKOHOMUYCCKOTO BIIMAHUSA KPU3UCA ITYTCM IIPUHATUA PCIKUMA
ruOKOro 0OMEHHOTO Kypca, MOBBIIIEHUSI COLIMATBHBIX U CBSI3aHHBIX C O€HOCTHIO PACX0/I0B U
3aKJIaaKHu (pyHIaMeHTa ais Oyaymero SKOHOMUYEeCKoro pocta. HeykocHUTEeNbHOE BBIITOJIHEHHE
MIPOrPaMMBbI JTOJKHO CHU3UTD Je(UIUT cueTa BHEIIHUX TeKYIINX orepanuil 1o Oonee
MMpUEMIICMOT'O YPOBHS U BOCCTAHOBUTDH TCMIIbI SKOHOMUYCCKOT'O POCTA.

Brnactu nomnumm Ha HEKOTOpBIE TPYIHBIE PELICHUS B chepe HATOrOBO-0I0PKETHOM IMOIUTHKH. KaK
Pearupys Ha 5KOHOMUYECKUI KPU3HC, OHU NPUHSIIN Ha ce0sl 00513aTENIbCTBO YBEIUUNUTh
TpaHc(hepThl HACENICHUIO U HECMOTPS Ha 0XKUIAaeMO€ YMEHBIICHUE I0X0/10B B CBA3H C KPU3HCOM
YBEJIMYUTh ACCUTHOBAHUS CPEJICTB HA 3[JpaBOOXpaHEHHE U oOpa3zoBaHue. [ cobmoneHus
00I1Iero 1eJIeBOro NoKa3aress 1o AeuIUTy OI0KeTa, BIACTH OTKJIAIbIBAIOT HEKOTOPhIE MEHee
IIPUOPUTETHBIC HHBECTULIMOHHBIE IIPOEKTHI U BHUMATENBHO CIEIAT 3a TEKYIIUMHU PACXOIaMHU.

MBI IpUBETCTBYEM HaMEpEHUE BacTel Jaliee YKPEeIIsaTh YIpaBleHne HEHTPaIbHOro 0aHKa 1
JICHE)KHO-KPETUTHON MOMUTUKHA. HemaBHss myOnIuKamus pe3toMe 0T4eTa O CISIUAIbLHOM ayIuTe
HannonaneHoro banka Tamxukucrana sBIsS€TCA BAXXKHBIM 1IIarOM B 3TOM HamnpasieHUU. OTder
BKITIOUAET KOHKPETHBIE PEKOMEHIAINHU IO PEIICHUIO TTYOOKO YKOPEHUBIIHXCS TIPOOIIeM
yIpaBJIeHUs, TPUBEAIINX K MPETOCTABICHUIO HE0CTOBepHOI nHpopmarmn MB®, packpsiToii B
2007 rony 1 MB® 6yznet npoBOIUTh MOHUTOPUHT BBIITOJIHEHHS 3TUX PEKOMEHIAIMIA B paMKax
nporpammbl [IPT'®. Bractu yxe npeanpuHsiIv NepBble BAXKHBIC IIATW JJI1 PEIICHUS 3TUX
npo0iieM, BKITtoUast mpeacTaBieHue B [lapmaMeHT mpoekTa monpaBoK, YCHINBAIOIINX
ynpasienue B HanmonansHoMm banke TapkukucTana v HalleJICeHHBIX Ha MPEIOTBPAILICHHUE
OyIylIero CTONKHOBEHHSI HHTEPECOB; IPOBEICHUE BHEIIIHETO ayIMTa YACTOU MO3UIIUH TIO
MEXIYHApOIHBIM pe3epBaM HanmonansHoro banka TampKkukucTana no COCTOSHUIO HA KOHEIT
2008 rona; 1 Ha3HAYEHUE BHELIHETO ayTUTOPa JJIsl MPOBEPKU (PMHAHCOBON OTYETHOCTH
Hammonansnoro banka Tamkukucrana 3a 3TOT (UHAHCOBBINA TOJI.

BrnacTtu npaBuiibHO JenaloT akleHT Ha TeKylre peopMbl B CEKTOPaxX CEIbCKOTO X035HCTBA U
OHCPICTHKHU. B cenbckom XO3SII>'ICTBG, JJI TIOBBIMICHUS MOTCHIMAJIA 9dKOHOMHWYCCKOI'0 poCTa
3TOr0 CEKTOpa He0OXOIMMO pEIIeHHEe BOpOca J0JIra XJIOMKOBOTO CEKTOpa U BHEIPEHHE
MeXaHU3Ma PEIHOYHOTO (PMHAHCUPOBaHUS. B ceKkTope sHepreTHKH, BOCCTAHOBJICHUE
(bHMHAHCOBOIO 3/I0POBbS YHEPIOKOMITAHUU TOMOXKET COXPaHUTh OI0J[XKETHbIE CPE/ICTBA, a
obecriedueHre HaIe)KHOTO SHEPTOCHAOKEHUS INKBUANPYET BXKHBIC Oapbephl HA MTYTH
AKOHOMHUYECKOro pocta. st obecnedeHust 3¢ (PeKTHBHOTO pacxo10BaHUs OO PKETHBIX CPEACTB
" OpCAOTBPAICHUA HAKOIIJICHHUA YCIIOBHBIX OGHSaTeHBCTB HGO6XOI[I/IMa 6OJ'H>IJ_Ia}I MMpO3pavYHOCTDb
Y MOJOTYETHOCTh TOCHPEANPUATUM ~ — cKazasl rocrioanH Jlxon Jlunckw.



INPUJIOKEHUE
IHocennne n3MeHEHN B JKOHOMHUKE

B 2008 rony pa3BuTre SKOHOMUKH HOCHJIO OJIATONPUSATHBIN XapaKTep HECMOTPS Ha
CYpPOBYIO 3UMY, JUIUTEJIbHYIO 3aCyXy U HEXBaTKy 3jekTposHepruu. [Ipupoct BBII B peansHoM
ucuncneHuu coctaBui B 2008 roxy 8 mporieHTOB, B OCHOBHOM Oaronapsi GuHAHCHPYEMOMY 3a
CUET JCHEKHBIX NEPEBOOB CIIPOCY B chepe 00CTyKMBAHUSI U CTPOUTEIHHON OTPACIIH, a TAKXKE B
cdepe cenbCKOX03HCTBEHHOTO MPOU3BOJICTBA, HE CBsI3aHHOM ¢ xJyonkoM. B mapte 2009 rona
WHQIISIHS B TOJJOBOM MCUMCIEHUN CHU3WIACH C MTUKOBOTO ypoBHs cepeanHbl 2008 roga no
10 nmpo1eHTOB, 4eMy CIOCOOCTBOBAJIO HEJlJaBHEE CHMIKEHUE MEKIYHAPOIHBIX 11€H Ha OMP)KEBbIe
TOBapBI.

B 2008 roxy BmacTu 1oOMIMCH UCTIOTHEHUS OI0JKETA C OOIITMM PO(HUITUTOM B pazmepe
1 mponienta BBII (6e3 yuera nHBECTULINH, OCYIIECTBIEMBIX 32 CYET BHEIIHETO
(¢buHaHCHpOBaHUS ), B TO BpeMs Kak [Iporpamma Monutopunra @oHaom npeaycmaTpuBaia
o011iee HyJIeBOE callbJi0 OI0KeTa.

OTtmeuascs BBICOKUN yPOBEHb MOCTYIIJIEHUS 10X0A0B, B OCHOBHOM OTpPayKaBILINI
ObICTPBI pocT HOMUHAILHOTO BBIT 11 nMmopTa, a Takyke HEKOTOPBIE TOCTHKCHUS B
aJIMUHUCTPATUBHOM 001acTu. Hapsiny ¢ 3TUM BIacTH COXpaHSUTH KECTKUI KOHTPOIIb 32
pacxoaMu.

braronapst mpuTOKY JIEHEKHBIX MTEPEBOIOB YUCTHIE MEKITYHAPOIHBIE PE3EPBBI
Harmonansnoro 6anka Tamkukucrana (HBT) yBenmuunnucs no 181 mitH gommapoB mo
cocTosiHMIO Ha KoHel Aekaops 2008 roma. OgHako BajgoBbIe MEKTyHAPOIHBIE PE3EPBHI B
pa3mepe 199 muin nomnapos CIIA nokpsiBainu Tosbko 1,2 Mecsiia UMIIOPTa CIEAYIOIIETO roa.
C Hauana roja MPUTOK JIEHEKHBIX MEPEBOOB COKPATUIICS B a0COIOTHBIX BETMYMHAX, U KyPC
comonu Kk gomnapy CILIA cuuzmics 6onee uem Ha 10 IpoLIEHTOB.

Brnactu npeanpuHsM TakKe BayKHBIE TIEPBBIC AT B PEIICHUH POOIeM, JIeKABIIUX B
OCHOBE IIPEJCTABIICHUS HEAOCTOBEPHBIX CBeAcHUM POHMY, YTO CTAJIO U3BECTHO B KOHIIE
2007 rona. bonee koukpeTHO, oHu npekpatwiu yyactue HBT B ¢mHaHcHpoBaHUM XJIOTIKOBOM
OTpaciii ¥ IpeAcTaBiiIn B [lapiaMeHT 3aKOHOIAaTEIIBHBIE IONIPABKY, HAIIPABJICHHBIE HA
ykperuienue ynpasienus B HBT u npenorBpaiieHre BO3HUKHOBEHUS! KOH(DIMKTa HHTEPECOB B
Oynymem. Hapsiny ¢ 3TUM BIacTH NPUBJIEKIN BHELIHIOK ayIUTOPCKYIO (GUPMY K IPOBEICHHIO
cneuuanbHoro aynuta HBT. CBuieTenbcTBOM NIPUBEPIKEHHOCTH BlIaCTel 00ECTIEYEHUIO
MPO3PAvYHOCTH CTajda HelaBHss myonukarus Ha BeO-caiite HBT pe3tome oTyeTa cieruanbHOTO
aynuta. Kpome Toro, BiacTu noAroTOBWIIN IUIaH MOCIEAYIOIUX MEP MO BBIIOIHEHUIO
pexkoMeHnanuii ayautopoB. MB® Oyner ocymecTBISTh MOHUTOPUHT BBIITOJTHEHHS ATOTO TJIaHA
Mep B pamkax gorosopeHHoctu IIPI'®. Hakonen, HbT Ha3Hauui BHELIHEro ayAuTOpa, KOTOPBII
OyIeT IpOBOIUTH ayIUT €0 (PMHAHCOBBIX OTYETOB 32 (PMHAHCOBBIN IO, 3aKaHunBaromuiics 30
anpens 2009 roxa, 1 ye oCyIeCTBUI BHEIIHUN ayJUT COCTOSIHUSI YUCTBIX MEKIYHAPOIHBIX
pesepBoB Tamxkukucrana Ha koHer| 2008 roga.



Kparkoe onucanne nporpamMmsl

ITonuTHnka BiacTed B paMKax ocyliecTsisieMon pu nopaep:xkke IIPI'® sxonomMuueckon
IIPOrpaMMBbI HAIIPaBJICHA HA JOCTHKCHHUE CICIYIOIINX LEICH:

. COJICUCTBHE CTAOMITM3AIIMHN BHENTHEAKOHOMUYECKOH cdepsl B 2009 rogy mocpeacTBoM
NoJiAep>KaHusl THOKOTO BAIFOTHOTO KYpCa, YUUTHIBAs IPU ATOM BO3pACTaIOIIHe MOTPEOHOCTH B
COLIMAJIbHBIX PacXxo/ax;

. CO3/1aHH€ OCHOBBI CPETHECPOYHOTO POCTa M HEIOMYIICHHE HAKOIIJICHHS BHEITHEH
3a/10J>KEHHOCTH;
. MPOBEJICHUE CTPYKTYPHBIX peopM B 00JaCTH yHpaBlIeHUs LIEHTPaIbHBIM OAHKOM, Ha

rOCyJapCTBEHHBIX MPEANPUATHIX U B CEIIbCKOXO03HCTBEHHOM cepe.

KBora Tamxuknucrana, kotopslil cran wieHoM MB® 27 anpens 1993 rona, cocrasisier
87,0 mua CJIP (mpumepno 129 min gomnapos CIIA).



Pecrry6inka Tamkukucrad. Beibopounsie skonomuueckue mokaszareny, 2005-2009 rr.

2005 2006 2007 2008 2009
DaxT. DaxT. DaxT. DaxT. [Ipornos

[Tpou3BOACTBO U IIEHBI (I'ooBbIe U3MEHEHHS B IPOLICHTAX)
Peanpuerii BBIT 6,7 7,0 7.8 7.9 2,0
Nugmsuust no UTIL (cpenusist 3a mepuo) 73 10,0 13,2 20,4 12,4

CeKTop rocy1apCTBEHHOI'O YIPaBIICHUS (B mpornenrax ot BBIT)

COBOKYITHBIE 1I0XOJbI U IPAHTHI 20,1 23,6 21,6 213 21,0
B m.u.: rpanTHI 0,7 4,7 1,1 0,8 1,9
Pacxonp! 1 uncToe KpeauToBaHue 23,0 21,9 27,8 27,5 279
B m.u.: conuansHble pacxoast 1/ 7.5 73 8,7
B m.u.: pacxopl Ha KaNKUTaIOBIOKEHUS 2/ 7.8 6,8 14,1 13,9 10,6
Oomiee canpao 3/
Bes ydera uaBecTHIUi, GUHAHCUPYEMBIX U3 0,5 0,8 1,6 1,3 -0,5
BHEIIHUX UCTOYHUKOB
Brurrouast naBecTHIINY, (PUHAHCUPYEMEBIC U3 -3,1 1,7 -6,2 -6,2 -7,0
BHEIIHUX UCTOYHUKOB

JleHexHO-KpeAUTHBIE ITOKa3aTeNn (T'omoBbIe M3MEHEHHS B TIPOIIEHTAX, €CITU HE YKa3aHO HHOE)
[upoxkast nenexHast macca 30,2 63,4 78,8 6,3 8,3
CkopocThb 00paleHus IMUPOKOTO MOKA3aTeNs 7,7 6,1 4,7 6,1 6,8
JICHE)KHOW MacChl (Ha KOHEI[ IIepuoa)

Buemmnuii cexrop (B mumutnonax nomnapos CIIA, eciau He yka3aHO HHOE)
OKCIOPT TOBAPOB U YCIIYT 601 656 767 814 756
Hmnopr ToBapos u ycuyr 4/ 1221 1618 2 555 3469 2792
Cayplo cuera TeKyIUX Oonepauui -62 -79 -414 -453 -522

B mponenrax ot BBII 2,7 2,8 -11,2 -8.8 -9,7
Banossre opunuansHsie pe3epBsl 5/ 91 111 107 199 228
B Mecsamax uMmopTa cienyroriero rojaa 6/ 0,9 0,7 0,5 1,2 1,3

HcTtounuku: opunuansHeie opransl Ta/)KUKUCTaHA U IPOTHO3HI mepconana MB®.

1/ Bxito4ast KalmuTaabHbIe M TEKYIIHE PACX0bl HA COLMANIBHYIO 3aIUTy, 00pa30BaHHE M 3APABOOXPAHEHHUE.

2/ Bxittodasi HHBECTHIUH, (MHAHCUPYEMBIE 3a CUET BHYTPEHHUX U BHEIIHUX HCTOYHHUKOB.

3/ Ob6ee canpao 3a 2006 Tox HEe BKIIIOYAET CPEACTBA B paMKaX MHOTOCTOPOHHEH HHULUATUBBI 10 00JerYeHUI0 OpeMEeHU
3aJJ0JDKEHHOCTH, KOTOPBIE OTPA’KEHBI B COCTaBE I'PAHTOB.

4/ Haunnas ¢ 2005 roa nudpsl 0 3KCIIOPTY M UMIIOPTY OTPAXKAIOT MEPEX0]] K TOJUIMHTOBOMY COTJIAIICHUIO B OTHOUICHUH
ATIOMUHUSL.

5/ BanoBble pe3epBBI IPEICTABICHEI 32 BEIYETOM 00peMeHeHHBIX fneno3utos HBT.

6/ He BriItouas 3JIeKTpOIHEPTHIO, KOTOpast IOCTABIISIETCSl Ha OapTEpHOH OCHOBE, M UMIIOPT IO IPOeKTaM, (GUHAHCHPYEMbIM
3a cueT kpexuToB Kuras.



3asiBnenue r-na Tomaca Mosepa,
HUcnonnurteabHOro gupexropa or Pecnyosmku TagkukucTan
13 anpeas 2009 roxa

1. Brnactu npeacrasisemoit Hamu PecriyOnuku TapyKUKUCTaH XOTETH Obl
no6siarogaputh nepconasl MB® 3a KOHCTPYKTHBHBIE OOCYKICHHS M PEKOMEHIalIUH

10 BOTIPOCaM SKOHOMHUYECKON MOJUTUKU. OHU CUUTAIOT, 4TO paboTa, mpoBoaumas OoHIoM
B Ta/pKkuKkucTaHe, IMeeT OOJBIIOe 3HAYCHHE SISl OKA3aHUs UM COJICHCTBUS B TIOIICPKAHUT
MaKpO3KOHOMHUYECKON CTAOUILHOCTH U COXPAaHEHUU JUHAMUKH pedhopM. ITO 0COOESHHO
BaYKHO B HBIHEIIHUX YCJIOBUSAX. BBICOKO CHHXPOHU3WPOBAHHBIH IJ100aNbHBIN criaf,
MIPOUCXOAAIINI B MUPOBOM SKOHOMUKE, U PE3KOE 3aMeJIEHHE SKOHOMUUYECKOTO pOCcTa

B JJAaHHOM peruoHe U Poccuu BbI30BYT Upe3BbIYAHHO CEPbE3HbIE MOCAEACTBUS IS
Tamxukucrana. TapKUKUCTaH SIBISETCS OJHON U3 OTHEHIINX CTpaH MHpa, U B
MMOATOTOBJICHHOM HEJIaBHO J0Kiaje nepcoHana MB® «llocieacTBust riio6aibHOTO
(bMHAHCOBOIO KpU3Kca AJIs CTPaH ¢ HU3KUMHU JJOXOJIaMU», a TaKxke Jokinane BecemupHoro
6anka «[ mo0anbHBIM YKOHOMHUYECKUH KPU3HC: OLIEHKA YA3BUMOCTHU C TOUKH 3PEHHS
oenHocTr» TamKUKHUCTaH BBIICICH KaK OJJHA U3 CTPaH C HU3KUMHU JI0XOJAaMH, KOTOPhIE
SBJIIOTCSL OCOOEHHO YSI3BUMBIMU T10 OTHOIICHUIO K Pa3BEPTHIBAIOIIEMYCS] KPU3HUCY.

2. [Tpu TOM 9TO MOYTH TOJIOBUHA TPYJIOBBIX pecypcoB Ta/pKuKucTana padorana

3a IpesiesaMy CTpaHbl, B 4acTHOCTH, B Poccun n Kazaxcrane, U IeHE)KHbIE 1€PEBO/IBI
cocrasysud o4yt nojaosuHy BBII Takukucrana, oxxugacMoe pe3Kkoe COKpalleHue
JIEHEKHBIX MIEPEBOIOB U BO3MOXKHOE BO3BpallleHUE pAOOTHUKOB-MUTPAHTOB MTPEICTABUT
3HAYUTENbHYIO podiieMy /i TampkukucTana. 1o, HapsAdy ¢ COKPALIEHUEM CIIpoca U
CHIDKEHHEM IIeH Ha OCHOBHBIE CTaThU 3KcropTa TamkukucTana (aTlOMUHUMA U XJIOTOK),
MIPOIOIDKAIOIIUMHUCS NPOOJIEMaMHt, CBI3aHHBIMU C HEXBATKOM 3JIEKTPOIHEPTHH, U PE3KUM
MOBBIIIECHUEM LIEH HA UMIIOPT NPUPOAHOIO I'a3a, BbI3BIBAET YPE3BBIUAHO CUIIBHOE JJaBJICHHUE
Ha TJIATSXKHBINA OanaHC, co3/1aBasi KPYMHBINA Je(UIMT BHEITHETO (PMHAHCUPOBAHUS U TPEOys
3HAYUTENbHON KOPPEKTUPOBKU. B 3T0M CcBs3u Bnactu Pecnybnuku Tamkukucran
obpamratorcs Kk MB® 3a monaep:kkoii B paMKax MexaHu3Ma (PMHAHCUPOBAHMS HA LIEIH
COKpaIIeHus: 0€THOCTH U coJiecTBHs SKOHOMIYeckomy pocTy (ITPI'®), ¢ Tem 4To0BI
CMSATYUTH CEPbE3HBIE BHEIIHNE MIOKH. OHAKO, yYUTBIBAsi HU3KUN YPOBEHb PE3EPBOB

U pa3Mepsl 10Ka, BiacTi PecriyOnmku TajyKUKUCTaH OMacaroTcs, 4To MpeiaraeMblii
YPOBEHb JOCTYIIa MOKET OKa3aThCsl HEAOCTATOYHBIM.

PesyabraTel B pamkax [IporpaMmmbl MoHuTOpUHTa ®OHAOM

3. Bnactu ycnemno 3aBepiunnu [Iporpammy monuropunra @ongom (IIM®) 2008 roaa,
HECMOTpS Ha TPyJHbIE SKOHOMHUUYECKHE ycaoBHsl. [1o cylecTBy OHM IPEBBICUIN
OOJIBLIIMHCTBO LIEJIEBbIX MIOKa3aTesael nporpaMMel. B yactHOCTH, BacTu obecrieunin
JTOCTH)KEHUE TeMIIa SKOHOMHUYECKOro pocTa B 7,9 MpoLEHTa [0 CPABHEHUIO C IIPOTHO30M

B 5,0 mporeHTa, ypoBHs uH(sauu B 11,8 mporieHTa no cpaBHEHUIO ¢ IPOTHO30M

B 15 npouenTos, npoduuuta 6romketa B 1,3 npouenta BBII o cpaBHeHuto ¢



MPEeTyCMOTPEHHBIM MPOTPaMMOii HYJIEBBIM OI0/KETHBIE AEPHUIIMTOM, a HAKOIIJICHHbIE
BAJIOBBIE MEXAYHAPOIHbIE pe3epBbl cocTaBuian 199 min nomnapos CIIIA no cpaBHeHUIO
¢ mporuo3oM B 169 min nomnapos. Kpome Toro, Bnactu Pecniyonuku Tamxukucran
MPEINPUHSIINA CIIEIUABHYIO ayTUTOPCKYIO MpoBepKy HarmonansHoro 6anka TamkukucTana
(HBT), xotopas 6su1a mpoBeaeHa Jlongonckum odpucom dupmel «Ernst & Youngy,

u BeimiaTiiid QoHly Bce HeHauiexalye (akTUIeCcKy MPeI0CTaBIEHHbIE KPEAUTHI.

B nacrosimee Bpems TaIKUKUCTaH HE UMEET HEMOrallleHHbIX KpeauToB MBO®.
AHaNUTHYECKOE Pe3IoMe CIICIUATbHON ayAUTOPCKOI MMPOBEPKU OIYOJIUKOBAHO

Ha aHTJIMMCKOM M PYCCKOM si3bIKaxX u nmomMenieHo Ha Beo-caiit HBT.[1] Bmactu cTpansl
MIPUHSIN KOMIUIEKCHBIN TUTaH IEUCTBUM JIs PEILICHMS BCEX BOMPOCOB M peaInu3aliu
PEKOMEHIallUi CIIELUAIBHON ayIUTOPCKOM IIPOBEPKU U YK€ IIPUCTYIIUIIU K €r0
OCYILIECTBIICHUIO.

HN3MeHeHusI B J)KOHOMHKE B mocjieaAHee BpemMs u Haﬂbﬂeﬁﬂlﬂe NMEePCIECKTUBDLI

4. C navana 2009 roma mocieCTBUS TI00ATHHOTO KPU3HCa CTAIM 00JIee OUECBHIHBIMH.
[TocTynaronue naHHbIe MOKA3bIBAIOT, YTO 3a nepBbli kBapTai 2009 roga eHeKHbIE
MEePEBOIbI YK€ COKpaTUIIUCh Ha 30 MPOLEHTOB, SKCIOPT — MOYTH HAa 50 IPOLIEHTOB,

a oxozasl — 6osee yem Ha 20 IPOLEHTOB 10 CPAaBHEHUIO C TIEPBBIM KBAPTAJIOM MPOILIOTO
roga. Calp10 TOProBoro 0ajianca CyneCTBeHHO PACIIUPUIOCh — JI0 PEKOPIHOTO YPOBHS

B 50,1 npouenrta BBII. ITockoybKy HCTOPHUUYECKH CIOKUIIOCH TaK, YTO JIEHEKHBIE IIEPEBOJIBI
BBIIIIE€ B IEPUOJ C Masi IO HOSIOPb KaXKIOro roja, okujaeTcs 0oyee pe3koe COKpalieHue
JICHEXHBIX TTepeBO0B B Mae-HOs0pe 2009 roma. Kpome Toro, 6osiee oCTphIi XapakTep
PUOOPET PHEPTETUUECKUIN KPU3UC, HE TOJIBKO TIOTOMY, YTO COCEIHSIS CTpaHa MpeKpaTHiia
HMMIIOPTUPOBATH MEpeady JIEKTPOIHEPTHUH, HO TAKXKE U3-3a2 HEAOCTATOYHOTO YPOBHS BOJbI
B pe3epByapax JACHCTBYIONIUX THAPOIIEKTPOCTAHIMN. B pe3ynbraTe 3HaUnTEIbHAS YaCTh
CTpaHbl UCIIBITHIBAET OCTPBIN ACPUIMUT FIEKTPOIHEPTHH, YTO HAHOCUT 3HAYUTEIbHBIN yiepo
0J1Iar0COCTOSIHUIO HACEJICHUS U Pab0Te MPEANPUATHIA. DTO HETATUBHO OTPA3UTCS HA
MIPOMBIILIJIEHHOM M CEIIbCKOXO03SMCTBEHHOM MPOU3BOJICTBE, TaK Kak 30 MpOIEHTOB
CEJIbCKOXO35MCTBEHHBIX 3€MEJb OPOIIAETCS MPU MTOMOIIM BOJSHBIX HAcOcoB. Kpome Toro,
Ha CEIbCKOXO0351MCTBEHHOM IMPOU3BOJCTBE HEFaTUBHO OTPA3UTCS MPOrHO3UpyEMas 3acyxa

Y HOBOE HAIIIECTBHE CapaH4H, KOTOPOE HAYAIOCh paHee B TEKYIIEM IOy U 3aTPOHYJ0 Oolee
20 IpOoLEHTOB OPOLIAEMBIX 3€MEJIb B IPOLJIOM TONY.

5. VY4uTHIBas NOCTYNAIOIIKE JaHHBIE, BECbMa BEPOSTHO, YTO 3HAYUTEIIbHBIC PUCKU
YXYALIEHUS JKOHOMUYECKOW CUTYallU! IO CPAaBHEHUIO C IPOTHO3aMU, U3JI0KECHHBIMU

B JI0KJaie nepcoHania MB®, peanbHO OCyIIECTBATCS, U UTO AeUIUT (PUHAHCUPOBAHHUS
Oyzer Ooublie, yeM oxunanock. B noknane nepconana MB® ykasbiBaercs, 4To, €CIIU

B 2009 rogy neHeXHbIE EPEBOABI COKPATATCA €I1I€ Ha S5 MPOLEHTHBIX IYHKTOB, CYIIIECTBYET
BBICOKUH PUCK TOT'0, YTO NOTpeOHOCTH TaJKUKNCTaHa BO BHEIIHEM (PMHAHCUPOBAHUU
yBenuyarcs Ha gonojgHuTenabHbie 110 miaa nomutapoB CIHA, yto npeacraisier coOoi
3HAYUTENbHYIO BenuunHy. Takum 00pa3oM, BMecTe ¢ MPOrHO3UpyeMbIMH 154 MITH 0JI1apoB
ATO BBIPA3HUTCS B 001IeM AehHUIIUTE BHEITHETO (PUHAHCUPOBaHUS B pazMepe 264 MitH



n0JIapoB. JIoNOTHUTENBHBIE OTPAaHNYCHHS Ha PACXOIbI IPUBEIYT K JaTbHEUITNM
3a7iep’KKaM B OCYIIIECTBIICHUH BIOKEHHUH B HHYPACTPYKTYPY, a Pe3KOEe CHIDKCHHE
BAJIOTHOTO Kypca HETaTUBHO OTPa3UTCs Ha OaHKOBCKOM cucteme. B pesynbraTe 3THX
HEeOIaronpusATHBIX TeHACHIUHN TaKoke OyneT oOpalieHo BCISATh COKpalleHne 0eHOCTH,
nocturayroe B Ta/pKUKUCTaHe B ITOCIIETHEE BPEMSI, U JIOJISl HACEITICHNUS, KUBYILIETO HIDKE
4epThl OETHOCTH, YBEITMUUTCS TI0 CPABHEHHIO C HBIHEIIHUM YPOBHEM B 53 MpOIEHTa, IPUYeM
CEeNbCKOXO035CTBEHHBIEC PallOHbI OYIYT 3aTPOHYTHI CHIIbHEE, YeM T'OPOJICKHE 30HBI.

3anpoc Ha HOBYIO 10roBopeHHOCTH [TPT'®

6. Bnactu npeacrasnsiemoit Hamu PecriyOnuku TamkukucTan TBEpAO MPUBEPIKEHBI
crporoi norosopeHHocty o [IPI'®, copeprkalell 3HaUUTEIBHbIE IIPEABABIIIEMBIC YCIOBUS
Ha 2009 roa. OHu onpeaenuiIy CoKpalieHue pacxo1oB B pazMepe 1,5 mpouenrta BBII

B YaCTH TEKYIIMX Pacxo/ioB U B pazMepe 2,5 npoueHta BBII B yacTu kanuTaabHBIX
pacxooB, U MPUHSIIN 00s13aTEIbCTBO pelInTh npodiaemsl yrpasienus B HBT u Ha ocHOBHBIX
rocynapctBeHHbIX npeanpusatusx (I'TI). [Ipu comelicTBUM TPaBUTETHLCTBEHHOTO COBETHUKA
U B TECHOM COTpyAHUYecTBE ¢ BceMupHbIM OaHKOM M A3MAaTCKUM OaHKOM Pa3BUTHS OHU
TaK)Xe TBEPJI0 HAMEPEHBI Pa3PELIUTh I0JITOBPEMEHHYIO MPOOIeMy J0JTa XJIOMKOBOTO
CeKTopa.

7. B otuere o cnenmanbHOl ayauTopckoii mposepke pupma «Ernst & Young» ocobo
MOJYEPKHYJIA XOpoLIee COTPYAHUYECTBO cO CTOpOHBI HOBOTO IIpenacenarens HBT, koropsriit
pELIUTENBHO MPUCTYNHII K yinyunieHuto ynpasienuss HBT co Bpemenu cBoero BerymieHus
B 0JDKHOCTH B Havyane 2008 roga. [lapmamenTy ObLT mpecTaBIeH Psijl MOMPaBOK

K 3aKoHOAaTenbecTBY 0 HBT 1 koMMepueckux O0aHKaX, BRIXOSIINX 32 TPEIEIIbI
00513aTeNBbCTB, MPUHATHIX BIAcTsIMU B pamkax [IM®. Kpome Toro, HOBBII npenceaaTelsb
dopcupyer yayuiieHre paboTsl oIpa3AesieHui M0 JeHEKHO-KPETUTHON OJTUTHKE

u 6ankoBckomy Haazopy HBT.

8. B MunucrepcTBe puHaHCOB OBUT cO3/1aH OTAET 1o Haa3opy 3a ['T] ¢ uenbio
nepesectr ['TI Ha HafEKHYIO (PUHAHCOBYIO OCHOBY, YIYUYIIUTH COOJIIOJICHUE UMH HAJIOTOBBIX
HOPM U aHHYJIMPOBATh X KBAa3UOIOAKETHbIE JeUUUTHL. Y cuinus MuHucrepcTBa OynyT
COCPENOTOYEHBI, B YACTHOCTH, Ha ABYX kpynHerumux ['TI: Tamxukckoi alTlFtoMUHUEBOM
komnanuu («Tamako») u sneprerruueckoM xonnuure «bapku Tamkuk». Bnactu OynyT
MIPOI0JKATh KOPPEKTUPOBKY Tapu(OB, COTIIACOBAHHYIO ¢ BceMupHBIM OaHKOM, C IIENTBI0
JIOCTUYb YPOBHS BO3MeEIeHUS n3AepkeK K KoHy 2010 rona. Binactu Takxke npuHsIId
CTPaTEruiO B OTHOLIEHUY BHEILHETO J0Jra, KOTOpas yCTaHaBJIMBAECT BEPXHUU MTPENET
OTHOIIEeHUs BHenHero nosra K BBII Ha ypoBHe 40 npo1ieHTOB, B COOTBETCTBUHI

¢ pexkomenaanuen nepconana MBO.

0. Bnactu npeacrasnsiemoit Hamu Pecniyonuku TapkuKucTan IpU3HAKOT, YTO
npeiaraeMblil 10cTym B pazmepe 90 mporieHToB KBOTHI (pubausutensHo 120 MitH
nosutapos CIIA) co 3HaunTENBbHOM KOHLIEHTpanuel BolmiaT B 2009 roay npeBbIIaeT HOpMY,



Y BBIPAXKAIOT 3a TO MPU3HATEIBHOCTh PYKOBOJCTBY U nepcoHany MB®. OxHako, yduThiBas
pa3Mepbl BHEIIHUX HIOKOB, 3HAYMTEIbHbIH PUCK YXyALIEHUS CUTYallUH 110 CPABHEHHIO
€ IPOTHO3aMH M 0CO0YI0 YA3BUMOCTh TauKMKHCTaHa, a TAKKe XOpoLIne Pe3y/ibTaThl

B pamkax [IM® n HanpsiZKeHHOCTHb NPOrpamMmel, BjacTu Pecnyonnkn Tamxkukucran
oOpamaTca kK UcnoJIHUTEIbHBIM TMPEKTOPAM € NMPOCHO0H paccMOTpeTh
BO3MOSKHOCTH YBeJIMUYEHH s 3TOr0 10CTyNAa B ABa pa3a 10 180 npoueHToB KBOTHI

€O 3HAYHTEIbHOI KoHIeHTpauueil BbiIaT B 2009 roay. /laxxe 6e3 mpexycMaTpruBaeMoro
yABOEHHUSI JINMHUTOB JIOCTYTIA JIJISl CTPAH C HU3KUMH J1I0XO0JIaMHU CYIIECTBYIOIINE JIMMHUTBI
noctyna k [IPI'® nomyckaroT ypoBeHb B 185 MpoLeHTOB KBOThI B UCKIIFOUUTEIbHBIX
oOcrosiTenscTBax. Biaactu npencrapnsemort Hamu PecyOnuku TapKMKUCTaH CYUTAIOT
CJIO’KUBIIIMECS B HACTOAIIEE BPeMsi 00CTOATENbCTBA HCKIIIOUUTEIBHBIMH, U IOCTYII B pa3Mepe
180 mporeHToB Nyyie moMor Obl Ta/KUKUCTaHy N30€KaTh Ype3MEPHO Pa3pyLIUTEIbLHON
HKOHOMUYECKOI KOPPEKTUPOBKH U aJIEKBATHBIM 00pa30M YperyaupoBaTh BO3IEHCTBUE
rJ100aTbHOTO SKOHOMHYECKOT0 U (PMHAHCOBOT'O KPU3KCa Ha €T0 CYIIECTBEHHO YSA3BUMYIO
SKOHOMHKY.
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