O630p MB®

COBELLAHUE HA YPOBHE MUHUCTPOB CTPAH Ir'PYnnbl 20-TU

MB® npoBegeT oLeHKY nporpecca B nNpeoaosieHUu crnaga B cTpaHax
pynnbl 20-TM 1 paccMOTPUT BO3MOXHOCTb BBeAeHUSA (pUHAHCOBOIro
Harnora

0630p MB® oHnauH
7 HosI6pA 2009 ropa

e Jluneps! ctpan ['pynms! 20-TH peniyg IpoAoKaTh CTUMYJIMPOBAHUE B LIEISIX
MOAJEPKKHU HETPOYHOIO OIbEMA

e [IpunsaTtue rpaduka B3aMMHBIX YJKOHOMUYECKUX OLIEHOK, IPOBOAUMBIX ITPU
conericteun MB®

e Jlunepsl CTpaH NOAYEPKUBAIOT HEOOXOAUMOCTh OAHKOBCKOW pedopMbl 1
paccMmaTpuBarOT BOIPOC O BBEJICHUH HAJIOra Ha (PMHAHCOBBIN CEKTOP

®dunaHcoBble pykoBoauTenu I'pynmnsl 20-TH TPOMBILIIEHHO Pa3BUTBIX CTPaH U CTpaH
¢ hopmupyromuMes peiHKOM (I'pymmbr 20-TH) 00s3a5IMCh HE TPEKpaniaTh MEPHI 10
AKOHOMHUYECKOMY CTUMYIUPOBAHUIO 70 TEX MOP, TOKA MOABbEM dYKOHOMHUKH MTOCIIE MUPOBOTO
KpU3HCa HE CTaHET HEOOpaTUMBIM, U 00paTuiuchk K MB® ¢ mpock00ii O1IEHUTDh yCTIeXu
CTpaH B JOCTH)KCHHUU OBICTPOTO, YCTOMUMBOTO U cOATAHCUPOBAHHOTO POCTA, HEOOXOIUMOTO
JUTS TIPEIOTBPAIICHHS OYAYIIUX TPOOIEM.

«OKOHOMHUYECKHE U (PUHAHCOBBIC YCIIOBUS YIYUIIHINCH B PE3yJIbTaTe
NPpCANPUHATHIX HAMU KOOPAWHUPOBAHHBIX IIGfICTBPII}'I o NpCOAO0JICHUIO KpHU3UCa, — 3aidBHUIIN
pykoBoautenu ctpad ['pynimbl 20-Tu B cBoeM 3asiBiieHUU. OJHaKO MpoIecC NOAbeMa UIET
HEPOBHO W BCE €IIIe 3aBUCUT OT MOICP>KUBAIOIINX MEp MOJIMTUKH, a BBICOKask 6e3padoTuiia
0CTaeTCs Cepbe3HOM MpoOIeMoid. J1Jisi BOCCTaHOBIIEHUS MPOYHOCTH MUPOBOM
HKOHOMHYECKOW U (PMHAHCOBOM CHCTEMBI MbI PEIIMIIM MIPOI0JDKATH MOJAECPIKKY HOIbeMa
SKOHOMHUKH JI0 T€X MOP, MOKA OH HE CTAHET HEOOPATUMBIMY.

I'pa¢guk B3aMMHBIX OLIEHOK

MuHHCTPBI PUHAHCOB U PYKOBOAMUTENHN LIEHTPAIBHBIX 0aHKOB cTpaH [ 'pynmsl 20-tu
npoBeNH 6-7 HOSOPS CBOIO BCTPEUY B MIOTJIAHICKOM ropojie CeHT-DHIIPIOC U IPUHSIITN
rpaduk BHEIPEHUS HOBOM CHCTEMBI B3aUMHOTO HAOIIOACHUS 32 SKOHOMHKOM, B
COOTBETCTBUH C KOTOPBHIM K KOHILY STHBaps CTpaHbl JOKHBI OyAyT MPEICTaBUTh
HAallMOHAJIbHBIC U PCTHMOHAJIBHLBIC IIJIAHBI MCP 110 COHCﬁCTBHm yCTOfI‘IHBOMy noaAbLCMy
SKOHOMHUKH U CO3JaHHUIO pabOYUX MECT.

B xozxe mocnenneit Becrpeuu nuaepos crpal ['pynmst 20-tu B [TutTcOypre B ceHTsIOpe
ObL1a TOCTUTHYTA JOTOBOPEHHOCTH O CO3/IaHUU CUCTEMBI KOJIJIETHaTbHOU OIIEHKH, KOTOpas
OyJIeT MPOBOIUTHCS MPH CoaeiCcTBIN MexayHapogHoro Bamoraoro @oHaa B memsx
o0ecrneveHns COOTBETCTBUS HAIIMOHATBHON AIKOHOMUYECKOU MOJIIUTUKHU 33/1a4e JOCTHKCHUS
cOanaHCUPOBAHHOCTU MUPOBOI1 SKOHOMUKHU.



http://www.g20.org/Documents/2009_communique_standrews.pdf
http://www.imf.org/external/pubs/ft/survey/so/2009/NEW092509A.htm

OdunmanbHbIe TPEACTABUTEIN CTPAH 3asSBUIN O CTPEMJICHHH HE JOMYCTUTh
OCTAHOBKH ITOJbEMA SKOHOMHUKH B PE3YJIBTATE CIUIIKOM MOCHEIIHON OTMEHBI CTUMYJIOB
WJIH, HA000POT, COXPAaHEHHS CTUMYJIMPOBAHUS HA CTOJb JJOJATUH CPOK, YTO 3TO MPUBEIET K
HapaluBaHUIO J10JIra U MOATOJIKHET NHBECTOPOB K MOBBIIICHUIO PHIHOYHBIX MPOLEHTHBIX
craBok. MB® otmeTui, yTo K03 pULneHT 3a10KEHHOCTH pa3BUThIX cTpad ['pynmst 20-tu
K 2014 roxy moxxeT Bo3pacti Ha 40 MPOIEHTHBIX IMTYHKTOB MO CPABHEHUIO C IOKPU3UCHBIM
YPOBHEM, UTO I'PO3UT yBEIMUYEHUEM CTOMMOCTH 3aMMCTBOBAaHUS Ha 2 POLEHTHBIX ITyHKTA.
MB® nipuBen B CBOEH CIIpaBKe /i JuepoB cTpad ['pynnbl 20-TH KOMIUIEKC U3 CEMHU
MIPUHIIUIIOB, HA KOTOPBIE HYKHO OyJeT 0OpaTUTh BHUMAHKE MTPH MPUHATHH PEIICHUI O
CBOPAYMBAHUU CTUMYJIOB B COOTBETCTBYIOLIUX CIIydasiX.

Henpo4HOCT 0’KMBIIEHUS] SKOHOMUKH CTaJIa OYEBUIHON B CBSA3H C OIyOJIMKOBAaHHEM
6 HOAOPS JaHHBIX, CBUETEIBCTBYIOIINX O TOM, YTO B OKTSIOpE YpOBEHb 0e3pabOoTHIIBI B
CIHJA noctur 10,2 nmponeHTa, caMmoro BEICOKOTO YpOBHS 3a 26 JeT.

Hanor Ha (pMHAHCOBBIN CEKTOP

OdunmanbHble pencTaBuTenn cTpad [ pynmsl 20-TH — Ha KOTOPBIE TIPUXOAUTCS
npuMepHo 90 mpoIeHTOB MUPOBOro GorarcTa, 80 MPOLIEHTOB MUPOBOM TOPTOBIIU U JIBE
TPETH HACEICHUs 3eMIIH — TOAYEPKHYJIN OTPEOHOCTH B CKOPEHIIIEM IPOBEICHUH
pedopMbI 0aHKOBCKOM OTpaciii, yka3zaB Ha HEOOXOAUMOCTh pa3paboTKu OoJee CTPOTuX
ctangaptoB K koHiry 2010 roga, ¢ TeM 4TOOBI KX MOKHO OBLIO BBECTH B JICUCTBHUE K KOHILY
2012 rona, xorza yiayqmarcs (MHAHCOBBIE YCIOBUSI.

Bbputanckuii npembep-muHucTp ['opion bpayH 3asBui1, 4TO HACTYHIIO BpEMSI
paccMoTpeTh BOMPOC 00 YCTaHOBJICHUH TTI00aTBHOTO (PMHAHCOBOTO HAJIOTa, TAKOTO KaK
HAJIOT Ha OTepaliy WM IUIAaThl 32 CTpaXxoBaHUe, B LIEAX CO3AaHusl «(OHIa CaHAIMID KaK
PE3epBHOTO 3amaca, IpeI0XPaHsIIOIIET0 TOCYAapCTBEHHBIC OPTaHbl OT MPEIOCTABICHUS
AKCTPEHHOH (PMHAHCOBOM MTOMOIIHU B OyayiieM. baHku HyKIaroTcs B «00Jiee COBEPIICHHOM
SKOHOMHYECKOM H COIIHAIEHOM JIOTOBOPE», OTPAXKAIOIIEM UX OTBETCTBEHHOCTD MEPeT
obmiecTBoM. Bee mojo0HbIe Mephl JOKHBI ObITh IPUHATHI BO BCEX KPYHMHEUIITUX
(WMHAHCOBBIX IIEHTPax, OTMETIIT bpayH.

[Tocne muttcOyprekoro cammuta MB® 3anuMancs pa3paboTKoil mpeasioxkeHnui mo
YCTaHOBIICHHUIO TAaKOTO HAJOTa U TIAHUPYET CPOPMYIUPOBATH HEKOTOPBIE TPEIBAPUTEIBHEIC
UJeu K CBOUM BeceHHUM coBelaHusIM, KOTOPbIE COCTOATCS B anpeiie B BammHrrone.

PaziuuHble BO3MOKHbIE BapUaHThI

Hupexrop-pacniopsaurens MB® Jlomunuk Ctpocc-Kan coobmum sxypHaIucTam o
ToM, uT0 MB® H3yuyaeT HECKOJIBKO BApHAHTOB, KOTOPbIE MOTJIa OBl PACCMOTPETH
I'pynna 20-tu. «MBbI HE MOXEM COXPaHUTh CUCTEMY, ITPU KOTOPOU HEKOTOPHBIE JIMIIA
NPUHUMAIOT Ha ce0sl pPUCKH, 32 KOTOPBIE B KOHEYHOM HUTOTE NMPUXOIUTCS IUIATUTH BCEM
HaJIOTrOIIaTeNbIINKaM — U BaM, U MHe. B puHaHCOBOI 0Tpacian u300peTeHbl CTOJb
3HAUYUTENbHbIE MHHOBAIMH, YTO CTAJI0 MPAKTUYECKH HEBO3MOKHO HAWTH HAJIOT HA OMNEpPalNH,
0T 00JI0’)KE€HUSI KOTOPBIM HE MOIUIM Obl YUTH MOTEHLUATbHBIE HAJIOTOIUIAaTeNbIIUKH. [ToaTOMY
ero 0a30i JOKHBI CITY’KUTh HE ONEPALUU, @ YTO-TO JIPYToe».


http://www.imf.org/external/np/g20/110709.htm

CTpOCC-KaH AaJl SCHO MOHATH, YTO P€UYb HC UACT O HAJIOTC HAa BAJIFOTHBLIC OIICpaIllH.

OH cooO1I 0 HAMTUYHUH JBYX BapHAHTOB HAJIOT000JI0KEeHUST (PUHAHCOBOTO CEKTOpa, B
TOM YHCJIE «O MOTEHIIMAIFHOM HaJIOTe Ha HEMpeIBUICHHYI0 MpuObLIb 3a 2009 rox, Kak o
pa3oBoii Mepey». Jpyras BO3MOXHOCTh 3aKJIFOYACTCsI B YCTAHOBJICHUU 00Jiee TOJITOBPEMEHHOTO
Hazora. [Ipu 3ToM qomycTuM onpeneneHHbI KOMIIPOMUCC MEXy PETYJIMPOBAHUEM U
HAJIOT000JIOKEHHEM: YeM OOJIBIIE CTENICHb PETYJIMPOBAHUS B CTPaHEe, TEM MEHBIIUI YPOBCHb
HAJIOr000J105)KeHUs el TpedyeTcsi. Bo3MoxHO, HalIpuMep, 9TO €BPOTICHCKUE CTPAHBI
HY)KIAIOTCSl B MCHBIIIEM YPOBHE HAJIOT000JI0KEHHSI (PUHAHCOBOTO CEKTOpa BBHUILY OOJIBINICH
CTETEeHU perynnpoBaHus cBoux 0aHkoB, a CIIIA, rae ypoBeHb peryiupoBaHHsi MEHbIIE, MOTYT
CUECTh HCO6XOI[I/IMBIM YCTaHOBJICHHUC 60.1166 BBICOKOI'O HaJIora.

Crpocc-Kan cooOmui, 4yTo JINYHO OH BBICTYIIAET 33 BBEJEHHUE TAKOI'O HAJIOTa,
KOTOPBIN OH OXapaKTepU30Ball Kak «HaIor MB®», HO 4TO CTpaHbl MOTYT UCIIOJIB30BATh
CBOU COOCTBEHHBIE NOAX0/1bl. «HaM He Hy’KHO Ype3MepHO NMPOCTOE pelIeHue, KOTOPOoe
oKaxkeTcs Hed(PEeKTUBHBIM. I HACTPOEH BEChbMa MPArMaTUYHO: s IIpeanoyes Obl MycTh U
MeHee ONTUMAJIbHOE, HO BBIITOJHUMOE JUISl BCEX HAC peIleHUE».

«/JlaBaiiTe cunTarh, 4TO ATO NByeIWHAs 3a/1a4a; 1) co3MaHne CTUMYJIa K IPUHATHIO
MEHBIIIUX PUCKOB JJIS1 PIHKOB; 2) MPEA0CTABICHUE PECYPCOB CTPAaXxOBOMY (OHIY Ha CIIydai,
€CJIM PUCK MAaTePUAIIU3YETCS.

IIepBeb1it 3amectutens qupekropa-pacnopaaurens MB® J/[xon JInnicku Bo3riiasisieT
rpynny B pamkax MB®, 3aHuMaromyrocs NoAroToBKOH JOKJIaa 10 3TOMY BOIIPOCY JUIs
I'pymmer 20-tu. « MHOTHE IPU3HAIOT HEOOXOUMOCTh (PHHAHCHPOBAHUS CHCTEMBI
CTpaxoBaHMs JETIO3UTOB 3a CUET Hajora Ha 0AaHKOBCKYIO CUCTEMY», — 3asBUI JIuncku B
pouuioM mecsitie. MoHO paccMaTpuBaTh 3TO Kak cXxemMy 00s3aTesIbHOTO cTpaxoBaHus. B
MEPUO/JI, KOT/1a Mbl BBIXOJMM U3 CETOHALIHEr0 KPU3HCa, 1Ie1eCO00pa3HO paCCMOTPETh 3TH
BOIPOCHI B O0Jiee IMUPOKOM TUTAHE TPUMEHHUTEIIHLHO KO BCeH (PMHAHCOBOM cucTeMe». B
nokiazne MB® OyayT ocBerieHbl BO3MOXKHBIE METO/IbI TOKPHITHS OTEHIIMAIBHBIX 3aTpaT Ha
CMSITYEHUE OTPULIATEIbHBIX MOCIEICTBUN U OyAE€T PACCMOTPEHO, UMEET JIN OCHOBAHUS UAES
0 B3MMaHUH IJIaThl KOHKPETHO ¢ (PMHAHCOBOT'O CEKTOPA.

IIpenoTBpaieHue cieaylIero Kpusuca

Crpocc-Kan cooburmn, yto I'pynmna 20-tu npusnekia MB® k n3y4eHuto BO3MOKHBIX
nyTel NpoBeICHHs B3aMMHOM OLIEHKU U BO3MOXKHOTO OKa3zaHusi DOHIOM MOMOILHU U
noaaepkku ycwusamu ['pynnsl 20-tu. «Mbl 00paTuMcs K CTpaHaM ¢ Ipoch00i MpeaCTaBUTh
001t 0630p Mep cBOEi MOMUMTUKY Ha MpeAcTosIIHe 2-3 rojla U IPOBEPUM, JAIOT JIU OHU B
CYMMe€ 0’KMJaeMBbIi Pe3yJIbTaT — €CJIU HET, Mbl IIPEIJIOKUM CLIECHAPUU Pa3BUTHSI COOBITUH U
PEKOMEHIALIUNY.

Junepst ['pynnel 20-TH 0KUAAIOT OT CBOUX CTPAH-YJIEHOB 3aBEPLICHUSI B3aUMHBIX
OLIEHOK K aIlpesito, C TEM YTOOBI MOKHO ObLIO MPEACTaBUTh BOZMOXKHBIE BAPUAHTHI MEp IS
oOcy:xaeHus Ha BcTpeue B uioHe. K HOosIOpIo OHM HaMepeHbI YTOUHUTh 3TU BapUAHTHI «U
pa3paboTaTh 0oJiee KOHKPETHbIE pEKOMEHAAIINU [0 BOMIPOCAM IKOHOMUYECKOU MOIUTUKUY.



«IIpenoTBpaleHne ouepeIHOro Kpusuca cTaHeT OCHOBHOM 3anadei ['pynnsl 20-Tu B
MTOCJICKPU3UCHBIN Tiepro», — 3asBmi Ctpocc-Kan. Ham HeoOXoaumMo mocMOTpeTh,
COTJIACYIOTCS JIU JPYT C APYTOM MEPBI UX TOTUTHKNY.

Ha Bompoc )KypHaJIMuCTOB O TOM, YTO MTPOU3OMIET, €CIIU OKAXKETCSI, UTO MEPHI
MOJINTUKU HE COIJIacyloTCs ApYT ¢ ipyroM, Ctpocc-KaH 0TBETHII, YTO OH HE 05KUJAET, YTO
Ha JIaHHOM 9Tarle NoJuTHKa BceX cTpaH [ pynmsl 20-Tu Oy1eT OTIHYaThCS B3aUMHOM
COTJIACOBaHHOCTHIO. «Ham HE0OX0AMMO MPeIOKUTh PEKOMEHIAINH B IENISAX YCTPAHSHUS
pacxoJeHUI B X MOJNUTUKE. B MHTEpecax Bcex CTpaH clienaTh BCe Uil HENOMYyIICHUS
KpHU3UCOB. Eciy 3TO AEHCTBUTEIHHO TaK, OHU OYAyT paboTaTh Hall CO3AaHUEM ATOM
CUCTEMBI».

HN3MeHeHue KIUMAaTa

Jlunepst ctpan ['pynmsel 20-TH TPUHSITH TaKKe 0053aTEIbCTBO OCYIIECTBUTH MEPHI 110
NpeaAOTBPAIICHUIO YTPO3bI KIIMMATUYCCKUX U3MCEHEHUH U OpCANPUHATE YCUIIUA TJIA
JTOCTIDKEHHSI «JTAJIEKO UAYIIUX Pe3yJbTaToOB» Ha BakHOU KoH(peperuun OOH, kxoTopas
cOCTOMTCS B caeayouiem mMecsie B Konenrarene.

OdunmanbHble NPEeICTaBUTENN CTPAH PaCCMAaTPUBAIOT AKeT (PMHAHCOBBIX Mep IO
OKa3aHMIO MTOMOIIY OCTHEUIINM CTpaHaM B Pa3BUTHHU «3€JICHBIX» OTPACIICH U aJanTaluy K
MU3MEHEHHUIO KJIMMAaTa.

B coctaB ['pynnei 20-Tu BXoasaT ABcTpanusi, Aprentuna, bpazunus, ['epmanusi,
WNunusa, Uunonesus, Utanus, Kanana, Kuraii, Mekcuka, Poccusi, CaynoBckast Apasus,
Coemunennoe KoponesctBo, CILIA, Typrus, @pannus, FOxuas Adpuka, FOxnas Kopes,
SAnoHus U cTpaHa, K KOTOPOU B MOPSIKE POTAIMH MEpexXoauT mocT npe3uaeHTa EC.

Kommenmapuu x nacmosiweii cmamve npocbba Hanpasisame Ha aopec: imfsurvey@imf.org

OT0 mepeBo1 cTaThl U3 KypHaia «0630p MB®», ¢ KOTOPHIM MOKHO O3HAKOMUTHCS IO
aapecy: www.imf.org/imfsurvey
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