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Coset ynpasaswmux MB® yrBepans 0CHOBHOM 3J1eMeHT HOBOI1 Mojae/u 10xo10B MB®

Cogert ympasnstomux Mexaynapoanoro Bamoraoro @onga (MB®) 5 mas
MTOAABJISTIONTUAM OOJIBITUHCTBOM T'OJIOCOB OJJ0OOPHI pacIupeHNUE HHBECTUIIMOHHBIX TTOJTHOMOYHI
DoHAA, 4TO ABIAETCS BAXXHEUIINM JIEMEHTOM IIpejIaracéMoi HOBOM Moiesu 10X010B MB®,
KOTOpasi MO3BOJIUT MY TOJIy4aTh JOXO/IbI U3 LEJIO0r0 psi/la MICTOYHUKOB. YTpaBiistoniie ot 176
u3 185 crpan-wienoB MB® nonanu cBou rosioca. Bee U3 HUX MPOrosiocoBajy 3a 3TO pelieHue.
JI1st yTBEpKACHUS PEIICHUs TPEOOBAIOCH MMPOCTOE OOJBITUHCTBO MOIaHHBIX TOJIOCOB.

«IIpuHAB 3HaYUTEIBHBIM OOJIBIIMHCTBOM T'OJIOCOB TAKOE PEIIEHUE, FOCY1apCTBA-UICHBI
MB® emie pa3 npoJeMOHCTPUPOBAIIN CBOIO OJIEPKKY JIeTy KapIUHAJIHHOTO MPeoOpa3oBaHUs
BaXHEUIIIMX KOMIIOHEHTOB OCHOBBI pa0OTBI OPTaHU3AINH, B TOM YUCIe pehopMUpOBaHHS e
(bUHAHCOBOH CTPYKTYphI», — 3asaBui Jupekrop-pacnopsautenr MB® Jlomuank Ctpocc-Kam.
«Hapsny ¢ yoenutenpHON NOAEPKKOM NpeokKeHnss 00 U3MEHEHUH CTPYKTYPBI
npeacTaBuTensCTBa B GOHAE B XO€ IOJIOCOBAHUS HA MPOLIION HEEIe, 3TO YTBEPKICHUE eIIe
Ooublie yKpersieT JJeruTuMHoCcTs MB®. S Giaromapio cTpaHbI-4JIeHBI 32 3TOT BOTYM JOBEPHSI
K OyIylieMy Halleld opraHu3aiumy.

YTBep)KI[eHI/Ie MUPOKUX MHBCCTUIIMOHHBIX MOJIHOMOYHUH MO3BOJIUT CDOH,Hy YBCIINYUTH
CPCAHIOI0 OXKUAACMYIO JOXOAHOCTh U BHOCHUTDH KOPPCKTUBLI B CBOIO MHBCCTUIIMOHHYIO
CTpaTeruio ¢ Te4eHreM BpeMeHH. VIHBeCTUIIMOHHAS MTOIUTHKA OyIeT OTpaskaTh My OIHMYHBIH
XapakTep BKJIAABIBAEMBIX CPEJCTB U MPEAyCMaTPUBATh TAPAHTUH TOTO, UTO paCIIUpPEHHE
HMHBECTUIIMOHHBIX MHOJIHOMOYUH HE MNPUBCACT K BOBHUKHOBCHUIO HeﬁCTBHTeHBHOFO HIIn
MIPEIoIaraeMoro KOH(MINKTa HHTEPECOB. Pemenne coaepKuT NpeayioKeHHe O BHECCHHH
nonpaBku kK CtaTesaM cornamenuss MB®, niist BCTyIIieHUS B CUITy KOTOPOM MOTpedyeTcs ee
YTBEPKACHUE M0 MEHBIIEH Mepe TpeMs MATHIMU CTPAH-YJICHOB, MPEACTABISIONIUMU
85 MPOIEHTOB OT OOIIETO YUCIIa TOJI0COB. BONMBIIMHCTBY roCy1apCTB-UICHOB ISl IPUHSATHS
HpeﬂnaraeMoﬁ IIOIIpaBKU HOHaI[O6I/ITC$I €C YTBCPIKACHUC HAIMOHAJIbHBIMHU 3aKOHOJATCIIbHBIMU
OpraHaMHu.

YTBEpKICHUE YKA3aHHOTO PELICHUS SABJISIETCA BaXKHEUIIUM KOMIIOHEHTOM HOBOM
MOJIEJIA TOXOJI0B, KOTOpasi TAaKXKe MPEAYyCMAaTPUBAET CO3/IaHUE 00eCTIeUnTENbHOTO (POHa,
(hMHAHCHPYEMOTO 3a CUET OTPaHMYCHHON Mpo1aXku 30J0T1a. [locne co3manus Takoro ¢hoHaa
MOCTYMUBIIAs B HETO MPUOBUIb OT MPOJIAXKH 30JI0Ta OYIET pa3MenaThCs B paMKax paclIMpEeHHOM

BawmHrToH, okpyr Konymoust 20431 « TenedoH: (202) 623-71-00 « dakc: (202) 623-67-72 « www.imf.org



HHBCCTHHHOHHOﬁ CTpaTerunu cI)OH,[[B. B [ICJIIX MOJTYYCHHA JOXOJ0B IPU COXPAaHCHUU
JOJITOCPOYHON PEANIbHOM CTOMMOCTH 3THX PECYPCOB.

Hosas monens noxonos, pekomenaoBanHas McnoanurensHsiM coBeTtom MB® 7 anperst
(cMm. mpecc-penu3 Ne 08/74), 6yzaet OCHOBBIBaThCs Ha 0oJiee HAJAECKHBIX U Pa3HOOOPA3HBIX
MCTOYHUKAX MOCTYIJICHUH, COOTBETCTBYIOUIMX MHOTOUNCIEHHBIM QyHKIUIM Donaa. OHa
3aMEHUT CYIIECTBYIOLIYIO MOJENb, KOTOpPasi B OCHOBHOM OIMPAETCS HA JOXO/bI, IOJy4YEHHBIE OT
KpeauTHeIX onepaunii @onna. Mcnonaurensubiii coser MB® 7 amnpens yTBepaInil TAKKE HOBYIO
OIO/PKETHYIO OCHOBY, IIPETyCMATPUBAIOIIYIO YUCTOE COKpAIlEHUE pacXo 0B Ha 13%2 mporieHTa B
peaJIbHOM MCUUCIIEHUH B IIpeJcTosIue Tpu rofa. OXuaaercs, 4To HOBas OCHOBA JOXOJI0B U
PacxoJI0B MO3BOJUT MOKPHITH Aehunut B pazmepe 400 miau gomutapos CIIIA, nmporHo3upyemblid
Ha CPEHECPOUYHYIO NIEPCIIEKTUBY.

«HoBas Mozens [OX0A0B ABIISIETCS IPEACKa3yeMOM U HE POTUBOPEUNUT MOAECIIAM IPYTHUX
(UHAHCOBBIX OpraHu3aluil. B coueTaHnu ¢ pe3KuMHU COKPALEHUSAMHU PAacX0/10B OHA ITO3BOJIUT
noctaBuTh (pruHaHCH POHMIA HA YyCTOMUMBYIO OCHOBY», — 3asBuI I'-H Ctpocc-Kan. «Peanu3oBas
ee B [TOJTHOM 00beMe, MBI ITOJTyYUM HHTETPUPOBAHHBIN OIOIXKETHBIH MpOoIecc, KOTOPHIA
no3BoauT MB® paborats 60iiee 3 (PEeKTUBHO, C MEHBIITUMU U3JIEPKKAMU, U COCPEIOTOUNUTH
CBOU PECYPCHI M YCHIIUS Ha 00JIACTAX CBOMX CIIEUATN3UPOBAHHBIX 3HAHUI U OIBITA.»

/lpyzue sasxicueiiniue 3nemenmaol HOBOU Mooenu 00X0008

e Co3ganue obOecreynuTeTbHOr0 (OH/IA 3a CUET MPUOBLIN OT OTPAaHUYEHHOMN TPOJIAKH 30JI0THIX
aByapoB ®onna B o6seme 403,3 tounsl. [Ipogaxku 30510Ta, €ciiv UX 0100pAT, Oy Iy T
MIPOBOAMTHCS MPO3payHBbIM 00pa30M € HAJCKHBIMU MEpaMU MPEOCTOPOKHOCTH,
00eCneYnBarOIINMHU, YTO OHU HE OyAyT OCYIIECTBIATHCS B IONOTHEHHE K O(QUIIMATHHBIM
poJakaM, ¥ TPEAYNPEKIAIONIMEI PUCK HApYIICHHS paOboThI peIHKA. [Ipexae uem
ucnomHUTENbHBIN qupekTop oT CIIIA cMoKeT mporosiocoBaTh 3a MPOAaXKU 30J10Ta, TpedyeTcs
cornacue Konrpecca CIIA.

e Bo0300HOBJICHUE 1aBHEH MPaKTHKH BO3MelIeHus 010 xeTy DoHa 3aTpar Ha ynpaBjieHue
TPacTOBBIM (POHAOM JUIsI IBITOTHOTO KPEAUTOBAHUS CTPaH ¢ HU3KUMU Jtoxoaamu (TpacToBeiM
donmom [TPI' ®-ECD) Haunnas ¢ GUHAHCOBOTO rojia, B TeUeHHE KoToporo MB® npuHuMaeT
peleHue, pa3pelaromiee IpoaaxHu 30510Ta. Bo3meleHne 3aTpar He 3aTpOHET CIOCOOHOCTH
@DoHJa NpeaoCTaBIATh JIbIOTHBIE KPEAUTHI CTPAHAM C HU3KUMU JT0XOIAMH.



MPUJIOKEHUE

CogeT ynpaBJISIlOIIMX SIBJISIETCS BBICIIUM AUPEKTUBHBIM opranoM MB® u cocrout u3
OJTHOT'O YIIPABJIAIOILIErO U OJTHOTO 3aMECTUTES YIIPABIISIOIIET0, HA3HAYAEMbIX Ka)KJIbIM
rOCYIapCTBOM-YJICHOM. Y IPABIISIOMIMMHU OOBIYHO SBIISIOTCS MUHUCTPBI (DUHAHCOB HITH
npeacenaTeny HeHTpaibHbIX 0aHKOB. COBET YIPABISIOMIMX HaJleNieH OOJIbIINHCTBOM
nosiHoMouniit MB®. CoBeT ynpaBistonmx MOKeT J€JIErUpoBaTh BCE CBOU MOJTHOMOYHS, 32
HCKJTIOUEHHEM HEKOTOPBhIX 0C000 OrOBOPEHHBIX MOJTHOMOYMM, McIONHNTENEHOMY COBETY.
3acenanus CoBeTa ympaBiIsionuX OOBIYHO TPOBOSATCSA OAUH pa3 B TOJI.

HcnoannTebHbIi cOBeT GYHKIIMOHUPYET HAa TOCTOSTHHOW OCHOBE M OTBEYAET 32
BezieHue 1ei1 MB®. On cocTouT U3 24 AMpeKTOpOB, KOTOPbIE HA3HAYAIOTCS UM U30UpPatoTCs
rocy1apcTBaMU-4JICHAMH WM IPYIIIaAMHA FOCYJapCTB-4JIE€HOB, U JUpeKTOpa-pacnopsauTes,
KOTODBIi sABIIsieTCs ero npeacenareneM. 3acenanus CoBera 0OBIYHO MPOBOAATCS HECKOIBKO pa3
B Hezemo. OH BeZIeT CBOIO paboTy INIaBHBIM 00pa3oM Ha OCHOBE JOKYMEHTOB,
IIOArOTaBIMBAEMBIX PYKOBOACTBOM U nepcoHanoM MBO.

MB® xpanut 103,4 ManH yHuui (3 217 TOHH) 30/10Ta B HA3HAUYEHHBIX JACTIO3UTAPHSIX.
CoBokymnHble 30510ThIe aByapsl MB® oriennBaroTcst B ero 0ajgaHce 1o nepBOHaAYaIbHON
CTOMMOCTH Ha cyMMy nipuMepHo 9,2 muipa nosut. CIIIA. o cocrostauro Ha 30 anpesns 2008 roga
aByapsl MB® cocraBunu 90,1 mupa gomut. CIIA (1o TeKyImuM peIHOYHBIM IIEHaM Ha 3Ty JaTy).
YacTtb 3THX aByapoB ObLIa MPHOOpETEHa MOCTE MPUHATUS BTOPOI MOMpaBk K CTaThsiM
cornamenuss MBO® B anpene 1978 rona, ata yacts cocrasiuseT 12,97 mun yHuuii (403,3 TOHHBI)
¢ peiHOUHOM cTonmocTbio 11,3 mupa nomn. CHIA wa 30 anpenst 2008 rona. 91a 4acTh 30J10ThIX
aByapoB DoHa HE MOJIEKUT BO3BPATY IOCYIapCTBaM-UJICHAM.



