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¥ MUHUCTP ¢uHaHcoB CHuHramypa

Boccmanosumenvhwiil pocm 6 MUuposoti 5KOHOMUKE NPOOOANCAEMCS, HO UOem HePABHOMEPHBIMU
u bonee HU3KUMU, YeM 0AHCUOAIOCh, MEMNAMU, NOBBICUIUCH PUCKU YXyOuleHust cumyayuu. Mol
mMeepoo HaMepeHbl NOBbICUMb NOMEHYUATbHBIL POCT, C030a8 Doee NPOYHYIO, YCMOUYUBYIO
MUPOBYIO IKOHOMUKY, 0becneuusaouyto 6orvuioe yucio pabouux mecm. Mot 6ydem npoeooums
pewumenbHule U 0aieKo uoyuue mepul 8 Yeisax akmueusayuu cnpocd, yCmpaHeHus
02panuyeHuli nPeoslodCeHUs: NymeMm Haolexcawell MaKpoIKOHOMULECKOU NOIUMUKU U
KPUMUYECKU 8AIHCHBIX CMPYKMYPHBIX pedhopm, 861600a 20CYOAPCMBEHHO20 0012d HA
VCMOUYUBYIO MPAEKMOPUIO, COXPAHEHUSL (PUHAHCOBOU CMAOUILHOCMU U YKPENIeHUs.
compyoHuuecmaa 0Jist NPeoOoeHUs BMOPUYHBIX IPPeKmos, a makice nPoOOaHNCEeHUs.
nepebanancuposaniss Mupo8o2o cnpoca. Mot 21yboko 06ecnokoenvl Yero8eyeckumu u
COYUATILHO-IKOHOMUYECKUMU NOCAEOCMBUAMU BCRBIUUKU TUXOPAOKU D6ona. Mvl npugemcmayem
2N00ANILHYI0 NPOSPAMMY MepP IKOHOMUYECKOU NOTUMUKU OUPEKMOPA-PACROPAOUMES.

Mupoeas skonomura. HepoBHbII 10ABEM NPOJOIKACTCS, HECMOTPs Ha cOou. P cTpan cTosT
nepes NepereKTUBOM HU3KOTO MM 3aMEeUISIOLIErocs POCTa, IIpu 3TOM 0e3padoTuIia 0CTaeTCsl
HEeMpUEeMIIEMO BbICOKOW. B HEKOTOPBIX cTpaHax ¢ pa3BUTON SKOHOMUKON, ocobeHHO B CIIA u
Coennnennom KopoieBcTBe, MPOMCXOANT 0KHMBIEHUE SKOHOMUYECKON aKTUBHOCTH. [Toxbem
B SInoHuN sBiIsieTcss HEOOBINM, a B 30HE €BPO OH MJIET HeyBepeHHO. POCT BO MHOTHX CTpaHax
¢ (OPMUPYIOLIUMCS PHIHKOM OCTAa€TCs aKTUBHBIM, JIOJIKHO ITPOU30UTH €r0 YMEPEHHOE
YBEIUYEHUE, a B Pa3BUBAIOIIMXCA CTPaHAX C HU3KUMHU J0XOJaMHU POCT B LIEJIOM IO-IIPEKHEMY
OyaeT TuHaAaMUYHbIM. PUCKM CHMYKEHUS! aKTUBHOCTH O0YCIIOBJIEHBI MPOoOIeMaMu, CBSI3aHHBIMU
C HOpMaJIU3aLKEN NEHE)KHO-KPEAUTHBIX YCIOBUMU B PALE CTPAH C PA3BUTON YKOHOMUKOM,
JUINTEIbHBIM OTCTaBaHUEM MHQIISIMY OT LIeJIEBbIX IIOKa3aTeNel B APyrux cTpaHax, pOCTOM
MIPUHATHUS PUCKOB ITPU HU3KOM BONATHIIBHOCTH HAa (PMHAHCOBBIX PHIHKAX U BO3POCIIEH
TeONOJIUTUYECKON HAIPSIKEHHOCTBIO.

Obecneuenue ygepennoz2o, ycmoiuugozo u eéceodvemaioujezo pocma. 11oBbieHne
CEeTOTHSIIHETO (PaKTHUECKOTO U 3aBTPAIIHEr0 MOTSHIIMAIBHOTO POCTA MPH 00eCTIeYeHUH
MPOYHOCTH M YCTOHUMBOCTU SKOHOMUKH JOJDKHO OBITH HAIIIUM TJIaBHBIM IPHOPHUTETOM.

B cTpanax ¢ pe3epBHBIMH MOITHOCTSIMH B 9KOHOMHKE CJIETyeT MPOIOIKATH MATKYIO
MaKpO’KOHOMHUECKYIO MOJUTHKY, OHA JOJDKHA COMTPOBOXKIATHCS PELIUTEIbHBIM ITPOBEACHUEM
KPUTHYECKH BXHBIX CTPYKTYPHBIX peopM Bo Bcex cTpaHax. Ocoboe BHIMaHHE JOIKHO
YIENATHCS MepaM, HalpaBJIeHHBIM Ha YBEJIIMYEHUE CIIPOca Ha pabovyro CHIy U e
MIPEUIOKEHUS, B TOM YHCJIE 33 CUET CHIKECHHUS 0€3paO0THIIBI CPEId MOJIOACIKH U PACIITUPEHUS
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BO3MOXKHOCTEH JIJIs1 y4acTHs B SKOHOMMKE JKEHIIUH U MTOKUJIBIX pAOOTHUKOB; YIyUIlIEHUE
MIPUTOKA KPEAUTOB B IPOU3BOIUTENbHBIE OTPACIIH; YIYUIIEHUE J1€JI0BOM CPebl I MOAIEPKKH
YaCTHBIX MHBECTULIMH. J[OMOMHUTEIbHBIE TOCYJAPCTBEHHBIE U YaCTHBIE NMHBECTULIUU

B HH(DPACTPYKTYPY TaK)Ke BaXKHBI AJIs1 COJICHCTBUS OIEMY U TIOBBIIICHUS TOTEHIIMAJIA POCTA,
0c00EHHO B CTpaHax, I7Ie CYIIECTBYIOT OUEBUIHbIC MOTPEOHOCTH, Pe3EPBHBIC MOIIHOCTH H
OromxeTHOe MpocTpaHcTBO. OT MOBBIIEHUS YPPEKTUBHOCTH UHBECTUIIUI BBIUTPAIOT BCE
CTpaHBI.

Hanozoeo-o0100xcemnaa nonumuka. broskeTHbIE CTPATETUH CIIEIYET MO-TIPEKHEMY
BOIUTOMIATH THOKUM 00pa3oM, C TeM Y4TOOBI OAePkKATh SKOHOMUYECKHIA POCT M CO3/IaHUE
pabourx MeCT U B TO K€ BpeMsl BbIBECTH cOoOoTHolIeHue foira k BBII Ha ycroitunByto
TpaekToputo. [ pacimpenns BKiIaaa OF0KETHBIX CTPATeruii B 00ecIieueHre pocTa CTpaHam
CIIETyeT PacCCMOTPETh BOIPOC O CTPYKTYpE U KaueCTBE rOCYIapCTBEHHBIX PACXOI0B U
noctyruieHui. Pa3paboTka u peanusaiusi KOHKPETHBIX CPEIHECPOUHBIX IJIAHOB O0/KETHOM
KOHCOJIMJAIMK OCTAeTCs MPUHIIMITUAIBLHO BXKHOW 33a/jaueli BO MHOTHX CTpaHax ¢ pa3BUTOMN
9KOHOMUKOU. CTpaHbl ¢ POPMUPYIOIIMMCS PRIHKOM U Pa3BUBAIOLLUECS CTPAHbI C HU3KUMHU
JI0X0J1aMU JOJKHBI B HEOOXOIUMBIX CITy4asiX BOCCTAHOBUTH OIO/IKETHBIEC PE3EPBbI, B TOM YHCIIE
3a cyeT MoOuIu3anuu 10xo0B. CTpaHam ciieyeT YKpenuTh HHCTUTYLIMOHAIbHbIE OCHOBBI JUIs
yIpaBJeHHs OIHKETHBIMU PUCKaMH, IEPEOPUEHTUPYS PACXO/IbI HA BayKHEHIIINE
roCy/1lapCTBEHHbIE YCIYTH U MOBBIILIEHUE aIPECHOCTH CYOCHIU.

Henesxcno-kpeoumnan nonumuka. JIeHe)XHO-KpEAUTHAS MOJIMTUKA B CTPaHAX C Pa3BUTOM
SKOHOMMKOW MPOJOHKAET NOJIEPKUBATh BOCCTAHOBUTENIBHBIN POCT U JOJKHA CBOEBPEMEHHBIM
00pa3oM MoMOYb NPEOA0IETh HHPIIALMIO, KOTOPast JUINTEIbHOE BPEMsl OTCTAET OT LIEJIEBBIX
MOKa3aresieu, ¢ y4eToM pUCKOB JUIsl PUHAHCOBOM CTaOMIIBHOCTH U B COOTBETCTBUU C MaHJaTaMH
HeHTpalibHBIX 0aHKOB. Co BpeMeHeM Oy/ieT HeoOX0IMMa HopMallu3alus IeHe)KHO-KPEAUTHON
MIOJINTUKU B YCIIOBUSIX YCHIIEHUSI SKOHOMUYECKOTO POCTa U CTA0OMIIBHOCTH 1ieH. TiarenbHo
BBIBEPEHHAS U YETKO C(HOPMYIMPOBAHHAS HOPMATIM3AlMs CBEAET K MUHUMYMY BTOPUYHBIE U
BO3BpaTHbIE AP (EKTHI U OIAronpusTHO CKa)KETCS Ha MUPOBON SKOHOMUKe. CTpaHaMm ¢
(OopMHUPYIOLIUMCS PBIHKOM CJIeTyeT BOCCTAHOBUTH PE3€PBbI ISl TPOBEACHUS OJIUTUKU TaM,
/1€ OHM SIBJIAIOTCSI OTPAaHUYEHHBIMH. MaKpO3KOHOMHUYECKas MTOJIUTHUKA JOJKHA OBITh
00OCHOBAHHOM, U B 3TOM CBSI3U ClIeAyeT JONYCTUTh U3MEHEHHE OOMEHHBIX KypCOB

B COOTBETCTBUU C MEHSAIOIIUMHUCS JE€TEPMUHAHTAMHU U JUI 00JIerYeHus! BHEIIHEN
KOPPEKTHPOBKH. [ peo1oJeHNus pUCKOB JJIsi MAKPOIKOHOMUYECKOH MM (PUHAHCOBOM
CTaOUIIbHOCTH, CO3/1aBa€MbIX KPYIHBIMH U U3MEHUMBBIMH IIOTOKaMH KaluTajla, HE00Xoaumas
KOPPEKTHPOBKA MaKPOIKOHOMHUYECKOM MOTUTUKU MOXKET MOAKPEILIATHCS NPYACHINATbHBIMU
MEpaMH U, B COOTBETCTBYIOLIUX CIy4yasiX, MEPAMH PETYJIUPOBaHMSI TIOTOKOB KaluTaja.

[ToBblieHue ycTOMUMBOCTH (PMHAHCOBON CHCTEMBI OCTAETCSl MPUOPUTETHON 3a1a4eil BO Bcex
CTpaHax, B TOM YHCJIE 3a CYET TIIATEIBbHO IPOIYMaHHBIX MUKPO- ¥ MAaKpONPYAEHIHAIBHBIX MEP
B YCJIOBUSIX JUIUTENIBHOTO MPOBEAEHUS MATKOU IEHEKHO-KPEAUTHON MTOJIUTUKU U IIPUHATHUSA
YpE3MEPHBIX PUCKOB Ha HEKOTOPBIX PIHKAX aKTHBOB.

Compy()mmecmeo U CO2N1ACOBAHHOCb 8 IKOHOMUYUECKOU nonumuke. I 1o0anbHbIC
)mc6anchm COKpPAaTHUJIUCh KaK IO CTPYKTYPHBIM, TaK U IO HUKJINYCCKUM NIpUYUHAM, HO



nepebajaHCHPOBaHKE OCTAeTCs BasKHEHIIeH IPHOPUTETHOH 3a1aueil, koTopast TpedyeT
TadbHEHIINX AEHCTBUI CO CTOPOHBI KaK CTPaH ¢ Je(PUIUTOM, TaK U CTPaH C IPOGUIUTOM.
Heo6xoauMo omnepaTuBHO U TOCIE0BATEIBHO MPOBECTH peOopMbl (PUHAHCOBOTO
pErylIupoBaHUs HA MEPOBOM YPOBHE, B TOM YHCIIE PEIIUTH IPOOIEMBI «CIUIIKOM OOJIBIINX,
9TOOBI 00AHKPOTUTHCS OpraHu3aui 6Jaroaapst TpeOOBaHUAM K KanUTaly u 3((EeKTUBHBIM
pEKMMaM OKOHYATEIFHOTO YPETyIMpPOBaHUs, COrJIacOBATh TPAHCTPAHUYHOE IPUMEHEHHE HOPM
110 BHEOMP>KEBBIM MTPOU3BOIHBIM (DMHAHCOBBIM HHCTPYMEHTAM M CMATUUTH MMOTCHIIUAIBHBIC
PHCKH HapylIeHHus (UHAHCOBOW CTaOMIBHOCTH, CO3/IaBaeMble TEHEBOI OAHKOBCKOW CHCTEMOM.
MBpI nogepxuBaeM rmpoBoanMyo MB® paboTy 1o MexayHapoIHOMY HaJIOT000I0KEHUIO U
MOOMIIM3aINH JOXO/I0B, B TOM YHCie 0 60phOe C YKIIOHEHHEM OT YIIJIaThl HAJIOTOB
n30eKaHueM HAJIOTOO00JIOKEHHS, & TAKXKE 110 TOBBIIICHHUIO CTENEHN (PUCKATLHOW PO3PaYHOCTH,
B TECHOM COTPYAHUYECTBE C COOTBETCTBYIOIIMMH MEKIYHAPOAHBIMU OPTraHU3aIHsIMU.
Heo6xoanMo nanpHeiee mpoABMKEHHE B TOBBIIIEHUH CTENIEHN TPO3PAYHOCTH
OeHeduIIMapHBIX COOCTBEHHUKOB KOMITAHUN M JPYTHX IOPUINYECKHX MEXaHHU3MOB, BKIIIOYAs
TpacToBble. MBI IOJJUEPKUBAEM BAXXHOCTh YKPEILJICHUSI MUPOBOW TOPTOBOM CUCTEMBI JIIS
COZICUCTBHS POCTY.

Kpeoumosanue u naozop MB®. Myl npusetrcTByeM paciupenue nomomu ®onna ['Bunee,
JIubepun u Coeppa-JleoHe, moctpanaBmuM oT J00JbI, U TPU3BIBAEM €T0 K JalIbHEHIIIEMY
coJieiicTBUIO. MBI TakXke mojaep:kuBaeM Oombliiee B3aumoeiictsue @onga co crpaHamu

B YSI3BUMBIX CUTYyalusax. Mbl nipusbiBaeM DoH MPOI0SIKAThH COBMECTHYIO paboTy C MaJIbIMU
rocynapctBamu. Mbl ojiep>kuBaeM mpojoixaromieecs B3aumoeiictsue @onga ¢ apadbckumu
CTpaHaMH, MEPEKUBAIOIIMMU TIEPEXOAHBIN ITaIl, U MPU3BIBAEM MEXIYHAPOIHOE COOOIIECTBO
YCWINTh OKa3bIBAEMYIO 3TUM CTpaHaM MOJIJEPKKY, B TOM YUCIIE IIyTEM peanu3aluu
JloBuibckoro naptHepcTBa. Mbl mpu3biBaeM @oH1 paboTaTh B TECHOM KOHTAKTE ¢ BceMupHbIM
0aHKOM U APYTUMHU MEXKTYHAPOIHBIMH OPraHU3ALUAMHU JUIS TIOMOIIY CTpaHaM, MOCTPaAaBIIUM
OT TyMaHuTapHOro kpusuca Ha bimxuem Boctoke, ¢ TeM 4TOOB YMEHBIIUTH HEOIATONIPUSATHBIE
MOCIIEACTBHS 111 9KOHOMUKHU CTPaH PETHOHA U BTOPUYHBIE YPPEKTHI A1 MEPOBOM SKOHOMHKH.

BpemenHoe nmpekpailieHue B3uMaHus IPOLEHTOB 1o 3aiimam TpacToBoro goHja Ha Lean
COKpaIlleHust 0eIHOCTH U cosielcTBHsI SkoHOMUYeckomy pocty (ITPI'T) ¢ 2009 roga no 2014 roa
0J1aronpusATCTBOBAJIO CTPAHAM C HU3KMMHU JJ0X0/1aMu. Mbl nipu3biBaeM DOH/] B KayecTBe
JIOBEPUTENIBHOTO YIIPABJISIFOIIETO PACCMOTPETH BOIIPOC O JAJILHEWIIEM BPEMEHHOM IPOJIJIEHUH
oOseryeHust OpeMEeHHU BBIIUIATHI IPOLIEHTOB MPU COXPAHEHUHU CaMOIO/IEPKUBAOILIErOCs
norexuuana [1PI'T.

MBI noguepKuBaeM 3Ha4eHHUE Hajuexalle riao0anbHON cUCTeMbl (PMHAHCOBOM 3aiuThl. DoHAY
CJIelyeT IIPOJOJIKATh MOANEPKKY, B TOM YUCIIE HA IPEBEHTUBHOM OCHOBE, 1JIs
COOTBETCTBYIOIIUX KOPPEKTUPOBOK U pehOpM U 3aIUTHI OT PUCKOB.

MpI ipuBeTCTBYEM IPOBOAMMBIN pa3 B TPH ojia aHAJIW3 HaJ30pHOM 1eATeIbHOCTH, 0030p
ITporpammel onienku punancoBoro cexropa (PCAII) u Benymrytocst paboTy 1o BeIpabOTKe
pEeKOMeHIalui IO MaKpONpyIeHIHaTbHON NOTUTHKE. MBI pU3bIBaeM K OoJjiee rryooKoMy
aHaJIM3y PUCKOB, BTOPUYHBIX 3((EKTOB U BHEIIHETO CEKTOPA; PACIIUPEHHUIO U MOBBIIICHUIO
KayecTBa MHTETPUPOBAHHOTO (PMHAHCOBOTO U MaKPOAIKOHOMHYECKOT'O HA/[30pa; MHTETPALUU



HaJ30pa Ha IBYCTOPOHHEN U MHOIOCTOPOHHEN OCHOBE; a TaKXKE MPEA0CTaBICHHUIO
OeCIPUCTPACTHBIX, aJIPECHBIX U YETKO C(OPMYIMPOBAHHBIX PEKOMEH AU 110 BOIPOCcam
MIOJINTUKU. MBI IOTYEPKUBAEM BAKHOCTD PETYJISIPHBIX KOHCYIbTalMi Mexay DOHI0M U BceMU
€ro rocyaapcTeaMu-diieHaMu. Mbl ipuBeTcTByeM padboty Ponna B obiactu
MOIU(UIIMPOBAHHBIX MOJIOKEHUH O pAaBHOM CTaTyce KPEIUTOPOB M YCHIICHHBIX MOJIOXKEHUHN O
KOJUIEKTUBHBIX JEHCTBUSX, a TaKkxke npu3biBaeM MB®, rocynapcrBa-uieHbl U YaCTHBIA CEKTOP
AKTUBHO MOOIIPATH UCIIOJIb30BAHUE ITHX MOJIO)KEHUH B HOBBIX BBIITYCKaX MEXAYHAPOIAHBIX
CyBepeHHBIX oOnuranuii. Ml HajieeMcs Ha MPOI0JKEHHE pabOThl HaJl BOIIPOCaMU
PECTPYKTYpHU3aIlUH CYBEPEHHOT'O JI0JITa, IPOBeIeHHEe 0030pa aHTUKPU3UCHBIX ITPOrPaMM U
3aBepuieHre 0030pa NoaUTHKU MB® B OTHOILIEHUH JIMMUTOB J10JITa, COUYETAIOLIEH THOKOCTh U
COXPAaHEHHE YCTOMYMBOCTH JI0JITOBOW CUTYAllMU B IOJIXOJE K JINMUTAM J10JIra ISl CTPaH €
HU3KUMH JTI0XOJaMH.

Ynpaenenue. M1 riry0oko pazoyapoBaHbl MPOJOKAIOIIMMUCS 33/1€PKKAMU B pealin3aluu
pedopm, Kacaromuxcst KBOT M CUCTEMBI yrpaBieHust, npuaIThM B 2010 roxy, u 15-ro Obmero
nepecmotpa kBoT (OI1K), Bkiroyaromiero HoByto GopMyiy i pacyera KBOT. Mbl
noATBepK1aeM 3HaueHrne MB® kak opranu3anny, OCHOBaHHOW Ha cucrteMe KBOT. IIpoBenenue
B u3Hb pedopm 2010 roma ocraeTcst HalIei caMoOi MPUOPUTETHON 3a/1aueid, U MbI
HactosTenbHO npusbiBaeM CIIIA kak MOXHO cKopee paTH(GHUIHUPOBATEH 3TH pedopMbl. MBI
TBEPJI0 HaMEepEeHbI COXPaHATh JeecriocooHocTs MB® u obGecrieunBath ero 10CTaTOYHBIMU
pecypcamu. Eciiu pedopmsbr 2010 rona He OyayT patuduuupoBaHbl K KOHILY I'OJia, MBI
npeuioxuM MB® Ha ocHOBe npojieniaHHON paboThl HOJArOTOBUTH BAPUAHTHI JUIs OCIIETYIOLINX
[IarOB ¥ HAMETUM OOCYXKICHHE 3TUX BaAPHAHTOB.

Cneodyrwuwee cosemjanue MB®@K. Hamie cnenyromee cosenanune MB®K cocroutcs
B Bammnrrone, okpyr Komym6us, 17-18 anpenst 2015 roaa.
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Mapwo [JIparu, npe3uaeHt, EBponeiickuii nentpaibublii 6ank (ELLB)
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O6benunennsix Hauuii no Toprosie u pazsutuio (FOHKTAJL)

Canppa [onacku, 3aMecTUTENb FeHEPATHHOTO JUPEKTOPA MO BOIIPOCAM MOJUTHKH,

Mexnynaponnas opranuzanus tpyzna (MOT)



