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Mpeancnosue

MexayHapogHsbii BanioTHbin PoHg yacTo
YNOMWHAETCS B HOBOCTSX, HO €ro posib U GYHKLMM
HEpPeaKo MOHUMMAIOT HenpasunbHo. HacToswas
BpoLwiopa NPU3BAHA MOSICHUTL MX.

Ha caitte MB® (www.imf.org) umeetcs pononuu-
TenbHas MHpopmauns o MBD, B Tom uncne nonHbii
tekct «[loposoro poknaga» MB®, eeixogswwmin ogun
pas B ase Hepenu «O63op MB®» u exerogHoe
«Mpunoxexne 06 MBD» k Hemy, MHPOPMALMOHHbIE
cnpasky, GpoLwiopsbl U Apyrue nybaMkaumm.

Bpotutopa noarotosneHa coTpyaHMKAMM
HenapramenTta BHewHux cesiseit MBD.



MB® — 310 opranusaums,
npepcraensiowas 184 crpansl. Llenamu ero
paboTbl ABASIOTCS YKpeEnneHue
MeXAYHOPOAHOIO COTPYAHUYECTBA

B BAIIOTHO-PUHAHCOBON cdepe,
obecneyeHne GUHAHCOBOWM CTABUNBHOCTH,
PA3BUTUE MEXAYHOPOAHOM TOProBM,
COLEMNCTBME BbICOKOM 3AHATOCTH

M YCTOMYMBOMY SKOHOMMYECKOMY POCTY,

a TAKXe cokpatlleHne begHocTu.



MB® ynpasnsetcs
184 rocynapcrBamu-uneHamu

exayHapopHbii BamoTHbi PoHg Hbin
yYPEXAEH HO OCHOBE MEXAYHAPOLHOTO
norosopa B 1945 rogy ans copencraus
03[,0POBEHUIO MUPOBOM SKOHOMMKH.
Wra6-ksaptmpa MB® Haxogutes B BawwmHrmone, okpyr
Konymbus, CLLA. ®ongom ynpaensiot 184 rocyaapcrsa-
4YneHa, NPEeACTABASIOWME NOYTU BCE FOCYAAPCTBA MMPA.

MB® siBnsieTcsi LEHTPANBLHBIM YUPEXAEHUEM MEX-
AyHAPOAHOM BAMIOTHO-PUHAHCOBOM CUCTEMBI — CUCTE-
Mbl MEXAYHAPOAHbLIX nnaTexemn m KYypPCOB HALMOHANbHbIX
BQUIIOT, KOTOPASsH NO3BOMSET CTPAHAM BECTU MEXAY CO-
60/ SKOHOMMYECKME OMEPALH.

OH cTpeMuTCS NpeaoTBPALLATh KPU3UCHI B STOM
cUCTEME, MOOLLPSS MPUHATHUE TOCYAAPCTBAMM OBOCHO-
BOHHOM SKOHOMWYECKOM MOJSIUTUKMK; B TO XK€ BPEMS, KaK
cnefyeT U3 HA3BAHMS, OH TAOKXE NpeacTasnseT coboit
$oHA, KOTOpPbIA MOTYT UCMONB3OBATL TOCYAAPCTBA-
4YneHbl, HYXAaIoWMeCs BO BPEMEHHOM PUHAHCHPOBA-
HUM NS pelueHus npobnem nnatexHoro Ganaxca.




[nobanbHas opraHmsaums
OcHoBHble cBegeHmns o ponm MBD

MB® cnyxwur Ha 6naro
MMUPOBOrO NPOLBETAHNS,

YcrasHbiMm uensmm MB® asnsioTca: cogemncrame copeiictays
cbanaHCHPOBAHHOMY POCTY MUPOBO# TOPrOBAM, NOA- * cBanaHcMpoBaH-
AepXaHue CTabunbHOCTM OBMEHHBIX KYpPCOB, Hefomy- HOMY POCTY MMpO-
LeHME MCMNONb3OBAHMS AE€BAbBALMM BAMIOT As BOV TOpProBny,
NOMYYEHMS MPEUMYLLECTB B KOHKYPEHLMU M NOMOLLb * crabuneHocTy 06-
CTPOHOM B YNOPSIAOYEHHOM peLueHnu npobnem nna- MEHHbIX KYPCOB,
TexHoro 6anaHca. * HepoMyLLEHMUIO

NUCMNOJIb30BAOHUSA

Ons peanusaumm stux ueneit MB®P ocywecrensier e
cneayoLLyto AesITENbHOCTb. T D T
e Mposoaut HabnoaeHne 30 U3MEHEHWUIMMU B SKOHO- DYMCHVIIERDCMMYS

MMYECKOM M GUHOAHCOBOM CUTYALMM M NONUTUKE ot b
KOHKYpeHLUH,

B FOCYAQPCTBAX-41EHAX U HA rMOBANLHOM YPOBHE M
ACET roCyAAPCTBAM-4IEHOM PEKOMEHAALMM MO BO- petwenmio npo-
NPOCAM 3KOHOMUYECKOM MOJINTUKM, ONUPASCh HA BneM NNATEXHOro
cBoit bornee yem naTuaecsTUnETHUIM onbiT. Hanpumep: 6anaHca

* ynopsgo4eHHOMY

B cBoem rogosom 063ope AMOHCKON 3KOHOMM-
! . ku 3a 2003 rog Mcnonuutenshbisi coser MB®D
P npm3san JnoHMIO NPUHATL KOMMIEKCHBIH
noaxon A1 aKTMBM3ALMM CBOEro
KOPMopaTMBHOTO M pUHAHCOBOIO CEKTOPA,
npeoponexms [epasumm 1 ycTpaHeHus
HecbanaHcMpoBaHHOCTH BroaxeTa.

MB® pan Beicokyto oueHky Mekcuke

‘ |-l 30 ycrelwHoe ynpasieHne SKOHOMMUKOH
8 2003 rogy, HO OTMETUII, YTO CTPaHe
HeobXoAMMbI CTPYKTYpPHble pepopmbi
HQNOrOBOM CMCTEMBI, TOMIMBHO-IHEPreTH-
Yeckoro CeKTopa, PbiHKA TPYAA U CyaebHo#H
CHUCTEMbI, KOTOPbLIE MOMOTYT €/ KOHKYpPH-
pOBQaTL B MUPOBOK 3KOHOMMKE.

B Bbinycke «[lepcnekTvBbl pa3BuTis MMpPOBOH

ﬂ“f skoHomuku» (BecHa 2004 roga) MBD

» OTMETMJI, 4TO B yCIIOBMSIX, KOTAQ MMPOBAS
5KOHOMMKQ NEepPexmBAET NOgbEM U
MPOMCXOAMT Nepexos K bonee BbICOKMM
MPOLEHTHbIM CTABKAM, HEOBXOAMMO
ynopsfoYeHHOe NpeosoneHne rnobanbHbIX
ANCTPONOPLMH, B OCOBEHHOCTH KPYMHOTO
neduumta no cuety Tekywmx onepaumit CLLUA
M NMOJIOXMTENIbHOro canbAo B APYrnX CTPAHAX.




e [MpepocrasnseT KpeanTbl rOCYAAPCTBAM-HYIEHOM, UCMbITBIBAIO-
WM Npobnembl NNATeXHOro 6anaHca, — He TOMbKO B Lensx
BPEMEHHOTO GUHAHCUPOBAHMS, HO TAKXE A/ MOAREPXKKM MOMU-
TUKM CTABUAM3ALMM 1 pedOpPM, HONMPABAEHHOM HA YCTPAHEHWE
OCHOBHbIX Npobnem. Hanpumep:

Bo Bpems asmatckoro ¢pmHaHcosoro kpusmca
- B 1997-1998 ropax MB® npunsn pewmtensHbie mepsi,
. npu3saHHbie nomoyb Kopee ykpennts pesepsbl. OH 06s-
3asncs npegoctasuts 21 mapa gonnapos CLUA gns oka-
3aHMs e/i MOMOLLM B PEHOPMUPOBAHMM SKOHOMMKH,
PeCTpyKTypH13aLmMm GHMHAHCOBOrO M KOPMOPATUBHOIO
CEKTOPOB M MPEOAONEHMM IKOHOMMYECKOrO CMAaAQ.
3a vetbipe rona Kopes nobunace gocratoyHoro nogve-
Ma B 5KOHOMMKE, 4TOBbI BO3BPATMTb 3TH KPEAUTHI U OA-
HOBPEMEHHO BOCCTAHOBUTbL CBOM PE3EpPBbI.

B oktabpe 2000 rona MB® yreepamn gononHutensHbiii
kpeamt Kenun B pasmepe 52 mnH gonnapos CLUA, yto-
6b1 TOMOYb e/ CMPABUTLCS C NOCNEACTBMUSIMU XECTOKOM
3aCyxu, B Mpeaenax TpexneTHero KPeamTa Ha CyMMy
193 mnn gonnapos CLUA B pamkax MexaHn3ma puHAH-
cuposarms MB® Ha uenmn cokpaierms begHocTn 1
COLENCTBUS SKOHOMUHECKOMY POCTY (MPOrpamMMa fbroT-
HOIO KPEAMUTOBAHMS A1l CTPAH C HU3KMMM SOXOAAMM).

e Oka3blBOET TEXHUYECKYIO MOMOLLbL NPABUTENLCTBAM M LIEHT-
panbHbIM GAHKAM rOCYAAPCTB-41EHOB M MPOBOAMT MOATOTOBKY
kappoB B cdepax CBOei komneTeHuun. Hanpumep:

[Mocne pacnana Cosetckoro Cotoza MB®P nposisun mHm-
LMaTUBY B OKA3aHMM nomowum ctpaHam bantum, Poccmm
Aoy ppyrum rocyaapctaam beiswero CCCP no cosaanmio
‘" " ] KA3HAYENCKMX CMCTEM LIEHTPAsbHBIX GAHKOB B PAMKAX
NepexoAa oT LEHTPANM30BAHHOIO MIAHUPOBAHMS K Pbi-
HOYHbIM SKOHOMMYECKMM CMCTEMAM.

S1BNSASICb €AMHCTBEHHBIM MEXAYHAPOAHBIM YUPEXAEHUEM, MOSHO-
MOUMs KOTOPOTO NPEAYCMATPUBAIOT BEIEHNUE OKTUBHOTO AMANOra
NPAKTMYECKM CO BCEMM CTPAHAMM MO BOMPOCAM SKOHOMMUYECKOM MO-
mtrkn, MBD cryxut rmasHeiM hOpPYMOM fAnisi 06CyXaeHus He Torb-
KO SKOHOMMYECKOM MOJNUTUKM CTPAH B IOBANBHOM KOHTEKCTE, HO M
BOMPOCOB, MMEIOLLMX BAXKHOE 3HAYEHME ANisi CTABMIBHOCTU MeXaY-
HAPOAHOM BAMIOTHO-PMHAHCOBOM cucTembl. K HMM OTHOCSTCS: BEIGOP
CTPOHAMM KYPCOBbIX MEXOHW3MOB, HEAOMYLLEHUE AeCTabUnM3mnpyto-
LMX MEXAYHAPOAHBIX MOTOKOB KAMWUTANA M pa3paboTka npuaHasae-
MbIX B MEXAYHAPOAHOM MacLUTabe CTAHAAPTOB M KOAEKCOB A1
MOSIUTUKM M MHCTUTYTOB B COOTBETCTBYIOLLIMX OBACTSIX.



Bpeska 1

OcHosHas pestenbHoctb MB®: makpoakoHoMuueckas
NOAUTUKA U NOSITUKA B OTHOLLEHUUN PUHAHCOBOrO CEKTOPA

lNpu ocyliecTBNeHWUM HOA30PA 30 SKOHOMMYECKOM MONUTUKOM
rocyaapcTe-uneHos MB® B 0CHOBHOM PACCMATPUBAET pe3ynbTaThl
5KOHOMMKM B LIENIOM, YOCTO MMEHYEMble MOKPO3KOHOMUYECKUMUN
nokasarensmu. K Hum otHocaTcs: obLumit obbem pacxopos (M 1x ocHoB-
Hble KOMMOHEHTBI, TOKME KAK MOTPebUTeNbCckMe Pacxoasl M KOMMepUec-
KME MHBECTULMM), BbIMYCK NPOAYKLMM, 3QHATOCTb M MHGNSLMS, O TAKXe
NAATEXHbIM BANAHC CTPAHBI — TO €CTb BANAHC ONEPALMIA CTPAHSI
C OCTQNbHBIM MUPOM.

B uentpe BHMMaHWs MBD HaxopuTcs MakposkoHoMUYecKas nosu-
TMKO CTPAHbBI — TO €CTb MOSIUTUKA, CBSI3AHHAS C rOCYAAPCTBEHHBIM B10a-
XETOM, PEryIMpOBAHMEM MPOLEHTHBIX CTABOK, AEHEXHO-KPEAUTHOM
cdepbl U 0BMEHHOTO KypCd, — O TAKXE MOSUTUKA B OTHOLIEHWUH PUHAH-
COBOrO CEKTOPA, BKIIOYAS PErysMpoBaHMe BAHKOB M APYTMX GUHAHCO-
BbIX Y4PEXAEHMI 1 HaA30p 3a Humu. MB®D Takxe ynenser gonkHoe
BHUMOHME MEPOM CTPYKTYPHOM MONUTUKM, BIMSIOWMM HO MAOKPOIKOHO-
MMYECKME MOKASATENM, BKIIOHAS MOUTUKY B OTHOLIEHWMM PIHKA TPYAQ,
BAMSIOLLYIO HO 3QHSTOCTb M AMHAMMKY 3apaboTHoi nnatel. MB®
KOHCYNbTUPYET KAKAOE rOCYAAPCTBO-41EH OTHOCUTENBHO BO3MOXHbIX
NyTei COBEPLIEHCTBOBAHMS ETO MOUTUKK B 3THX obnactsx ans 6onee
3P PEKTUBHOrO AOCTMXKEHMS TAKMX LieNIeM, KAK BbICOKAS 3AHSATOCTb,
HWU3KAS UHDNSLMS U yCTONUMBBIA SKOHOMMYECKMIA POCT — TO ECTb POCT,
KOTOPbIM MOXHO MOAAEPXKMBATb, HE CO3AABAS TAKUX TPYAHOCTEM, KAK
nHbnALMsS M NpobneMbl naaTexHoro anaxca.

HeWicTBys B MHTEpPECAX YKPENNEeHNUs MEXAYHAPOAHOM GUHAH-
COBOM CMCTEMbI M YCKOPEHMS MPOLLECCA COKPALLeHns GegHoCTH, a
TAKXEe MOAAEPXMBAS BCE rOCYAAPCTBA-UNEHBI B MPOBEAEHMM OBOC-
HOBQAHHOM 3KOHOMMueckoM nonntnkm, MB®D nomoraet ncnoneso-
BATb pe3ynbTaTthl rnobanusaumu Ha bnaro Bcex.

MB® 6bicTpo npuHsan
Mepbl O OKA3AHUIO

MOMOLLU CTPAHAM,
NocTpAAdBLUUM OT
asnarckoro GpuHaAH-
COBOrO Kpusuca

B 1997-1998 rogax




ocne 1945 ropa nepen MMPOBOM SKOHOMMKOW BCTANM
HoBble 30Aa4M, 1 pabota MBD npetepnena nsmereHus,
a COMA OPraHM3aLys AAANTUPOBANACh, YTOBbI MO-NPeX-
Hemy 3¢PEKTUBHO BLINONHSATL CBOM yHKLMM. nobanu-
3aupms (pacTyLwas MexayHapOAHAS MHTETPALMS PHIHKOB M SKOHO-
MUKM CTPaH) TpebyeT pelueHms CIOXHEMLLMX SKOHOMUYECKMX NPO-
6nem, ocoberHo ¢ Havana 1990-x rogos, KOTOpbIE OXBATHIBAIOT
npeoponeHne BypHbIX NOTPSICEHMI HA GOPMMUPYIOLLMXCS GUHAH-
COBbIX pPbIHKAX, Npexae Bcero B Asun u JlatuHckon Amepuke;
OKQ3QHKME MOMOLLM Psifly CTPAH B Nepexofe OT LeHTPAIN3OBAHHO-
ro MAAHUPOBAHMS K PbIHOYHBIM CUCTEMAM M BXOXAEHMM
B rMoB6anbHYIO PEIHOYHYIO SKOHOMMKY; O TAKXE COAEMCTBUE
5KOHOMMYECKOMY POCTY M COKpalleHuio befHocTn B BegHenLmnx
CTPAHAX, KOTOPbIM YFPOXAET ONACHOCTb OTCTATL OT NpoLecca
rnobanuaaumu.

MB® oTknukHyncs HQ 3TM 30AAYM, B YOCTHOCTM NPOBEAs pe-
$OpPMbI, HANPABNEHHbIE HA YKPENIEHUEe APXUTEKTYPBI (Mnu cuc-
TEMbI IPABUI U MHCTUTYTOB) MEXAYHAPOAHOMN BAMIOTHO-PUHAHCOBOV
CMCTEMBI M YBEJIMYEHUe CBOEro BKNaAd B NpefoTepaLleHme U
npeofonexune puHaHcorbix kpusmncor. OH Takxe cTan yaensate
Honblue BHUMAHMS LIENSIM YCKOPEHMSI SKOHOMMYECKOTO pOCTa M
cokpalleHust begHocTn B BeaHeumx ctpaHax mupa. Npouecc
pedopm npoponxkaeTcs.

Ha exeroaHbix cosewatmsix MBP u Bcemnproro 6arka
B ceHt6pe 2000 roga Xopcr Kenep, saHMmaswumi Toraa noct
Hupektopa-pacnopsantens MB®, nanoxun HekoTopble
OCHOBHbIe npuopuTeTsl B pabote MBD, cornacHo koTopbiM 3Ta
OPraHM3auMs [OMXKHA CTPEMMUTLCS COAENCTBOBATL YCTOMYMBOMY




ApanTaums K HOBbIM YCOBMSIM

HEUHPNALMOHHOMY SKOHOMUYECKOMY POC-
Ty Ha 6naro Bcex nogen MUpa; BbiTb KOM-
NETEHTHBIM LIEHTPOM, OTBEYAIOLWMM 30
CTABUIBHOCTb MEXAYHAPOJHON BUHAHCO-
BOW CMCTEMBI; YAENSTh OCHOBHOE BHUMQ-
HWE rMAaBHbIM CHEPAM OTBETCTBEHHOCTH,
BKIIOYAIOWMM MAKPO3KOHOMMYECKHE M
bUHaHCOBLIE BONPOCHI, U paboTaTs € Apy-
TUMM YYPEXAEHMSIMM, CO3LAHHBIMMI ANst
3aLWMTLI IO6anbHLIX OBLECTBEHHbIX bnar,
LOMONHSS APYT APYra; BbiTb OTKPHITBIM Y4~
pexXaeHUeM, KOTOPOE YYUTC HO OCHOBE
OMbITA W AMANOra 1 NOCTOSHHO AAANTUPY-
€TCS K MEHSIIOLLMMCS! YCITOBMSIM.

OTM npuopuTETH, OROOPEHHBIE rOCy-
napcrsamu-uneHamm MBD, cnyxar py-
KOBOACTBOM B paboTe u pedpopmax 3Toi «$l BUXY OCHOBHYIO 3aAa4Yy

OPraHM3aLMM B TEHEHME NOCEeAHMX NeT. MB® & copevicteum
¢$uHaHcoBoM ctabunbHocTH

Xopct Kenep noaan B otcrasky M yny4lleHUM TEM CAMBIM
ns MB® & mapre 2004 ropa nocne nepcneKTUB Ans yCTOM4YMBOro
BbIABMXEHMS €ro KAHAMAATYPLI HA MOCT  pocra. Beas Takyio pabory,
npeaungerta [epmanmu. B mae 2004 ropa  MB® nomoraer Takxe
Poapuro ae Pato, GbiBLumiA BULE-NPEMbEP  MeXAYyHAPOAHOMY coobliecTey
MO 3KOHOMMYECKMM BOMPOCAM U MUHUCTP  BecTU rnobanbHylo 6opLby
5KOHOMMKM Mcnanuu, Bein usbpan c 6egHocTbION.
McnonuutensHeiM cosetom MB® Ha nocrt Poapuro ze Pato,
u peKkTopa-pacnopagmuTens. [Junpekrop-pacnopsamtens MBD




B® 6bin 3aayman B uione 1944 ropa Ha mexayHa-

POAHOM KOHdepeHLMM, nposoausLueiics B bpetTon-

Byace, wrart Helo-Xemnwup, CLUA, Ha koTopo#

peneratsl oT 44 rocynapcTs LOrOBOPUIUCL 06 OCHO-
BAX S3KOHOMMYECKOTO COTPYAHMYECTBA, MPU3BAHHBIX HE BOMYCTUTD
MOBTOPEHUS ryOUTENBHON SKOHOMMUYECKOM MOMUTUKM, CTOBLUEH
ofHoOM 13 npuumH Benukon penpeccunn 1930-x ropos.

B TeyeHne Toro pecsaTmneTMs B OCHOBHbIX MPOMbILLIEHHO PA3-
BMTbIX CTPAHOX CHU3MIICS YPOBEHb SKOHOMMYECKOW AKTUBHOCTH,
CTPQHbI MbITANIUCH 3ALLUATUTL CBOIO SKOHOMMKY MyTEM BBEAEHMS
Bonee XeCTKUX OrPAHMYEHMUIA HO MMMOPT, HO 3TO MWL YCyrybns-
O CTPEMMTENbHBINA CNAA MMPOBO# TOProBIM, NPOM3BOACTBA M
3QHATOCTM. B Lensx coxpaHeHus MCTOAIOWMXCS 3010TO-BANIOT-
HbIX PE3EPBOB HEKOTOPbIE CTPAHbI OTPAHUYMIMN IS CBOMX MPAX-
AQH BO3MOXHOCTb MOKYNATh 30 PyBEXOM, Apyrue AEBAbBAPOBANM
CBOIO BANIOTY, TPETbM YCTAHOBUAM CIOXHBIE OTPAHUYEHMUS HA NPA-
BO rPAX/AAH BNOAETb MHOCTPAHHOM BanmoToi. OpHako 3TU petlue-
HMSI OKA3ANMCh HEMPOAYKTUBHBIMU, M HM OAHA CTPAHA HE CMOMIA
30 MX CYET HOAONTO BbIPBATLCS BNEped. Takas «NoNUTHKA pasope-
HWsI COCEAa» NOAOPBANA MEXAYHAPOAHYIO SKOHOMMKY; OBbeM
MMPOBOM TOPrOBIIM PE3KO COKPATUICS, U BO MHOTUX CTPOHAX CHM-
3UIIUCb 3QHSTOCTb M YPOBEHb XM3HM.

C npubnmxennem koHua Bropoit MMpoBoi BoiHbI BegyLume
roCyAQpCTBA-COIO3HUKM HOYAAM PACCMATPUBATL PA3NNYHbIE
MAGHBI BOCCTOHOBNIEHMS MOPSAKA B MEXAYHAPOAHBIX BAMOTHO-
PHMHAHCOBBIX OTHOLEHMSIX; B pe3ynbTaTe Ha bpeTtToHByackoit
KoHdpepeHLUmM Bbino npuHsTo pewenune o cosaarmn MBD. Mpea-
cTasuTenu cTpaH paspabotanu ycrae (unu Cratbn cornawenmus)
MEXAYHAPOAHOM OPraHM3aLMK A HOA30PA 30 MEXAYHAPOAHOM

Nionb 1944 ropa

PeweHne o cozganumn
BcemupHoro 6avka n MB®

6b1710 NPpUHATO HA
MeXayHapoAHoW KoHdepeHUumn
B bpertroH-Bynce




NcTopusa cospanms MBD

BANOTHO-PUHAHCOBOM CUCTEMOM, O TOKXE
LJ15 COAENCTBMS YCTPOHEHMIO BASTIOTHBIX
OTPAHMYEHUIA, CBA3AHHbLIX C TOProBsien
TOBAPOMM M YCIYTAMM, U YKPENAEeHMIO
CTABUNBLHOCTH OBMEHHBIX KYPCOB.

MB® Hauan cBoe cywectsoBaHne
B aekabpe 1945 ropa, korga nepsbie
29 ctpan nognucanu ero Crateu corna-
LIEHMS.

YcrasHbie uenn MB® cerogHs octa-
IOTCS TEMM Xe, 4TO BbinK chopmynmpo-
saHbl B 1944 rogy (cm. spesky 2). C tex
nop B Mmpe npousowen 6ecnpeueneHt-
HbIM POCT PeanbHbIX 4OX0A0B. M x0T
BbIFOfbl 5KOHOMMYECKOrO POCTA HE PaAC-
npeaensioTcs PABHOMEPHO (KaK BHYTPM =
CTPOH, TOK U MeXAY HUMM), B BOMbLIMH-
CTBE CTPAH YpOBEHb HN1ArOCOCTOAHMS
pe3Ko BO3POC MO CPABHEHMIO, B YOCTHOC-
TH, C NEPMOAOM MEXAY BYMS MUPOBbBIMM
BOMHOMM. DTO OTYACTU OBBACHSETCA CO-
BEPLUEHCTBOBAHMEM MPOBOAMMON 3KOHO- ¢uHancos CLUA lfappu

ApxutekTopbl NocneBoeH-
HOW MeXAyHApoaHOMN

9KOHOMMYECKOM CUCTEMBI:
aKoHoMucT MuHucTepcTBa

MMYECKOM MONMMUTMKM, B TOM Ymncne Aexcrep Yaur (cnesa) n
MOIUTUKM, KOTOPAS CTUMYNIMPOBANA POCT BpUTaHCKNMIT 3KOHOMUCT
MEXAYHAPOAHOM TOPTOBAM M MOMOINA Axon Mennapp Keitne

CrAAANTE SKOHOMMYECKMI LMK Yepenyto-
wmxcs nogbemMos 1 cnagos. MB® rop-
OMTCS CBOMM BKJIGAOM B 3TU JOCTUXEHMS.

MuHuctp ¢punHaHcos
CLLA leHpu MoprenTtay

BbICTYNAET HA OTKPbITUM
BpetroHByacKkom
KOH}pepeHuum




B TeyeHne pecatunetni, npowenwmx co Bpemern Bropon
MMPOBOM BOMHbI, B MUPOBOM SKOHOMMKE M BANIOTHO-PUHAHCOBOM
cuUcTeMe, MOMMMO POCTa B1IarocoCTOsIHMUS, NPOU3OLWNK ApYTHe
3HAYMTENbHbIE U3MEHEHMS], KOTOPbIE YCUIIUIM BAXHOCTb M QKTYQsb-
HOCTb 304aY, BbinonHsembix MB®, Ho B TO Xe Bpems notpebosa-
N OT HEro afaANTAUMKM U pedopM. beicTpeiit
- nporpecc B 0b61ACTU TEXHOMOMUM U CPEACTB
BoicTpbIfi nporpecc CBA3M CNOCOBCTBOBAN POCTY MEXAYHAPOS-
B obnactu HOM MHTErPALMM PbIHKOB U HOPMUPOBAHMIO
TEXHONOIMM M Honee TeCHbIX CBSA3EM MEXAY SKOHOMMKAMM
cTpaH. B pesynbrare storo BosHukaowwme

CPEeAcTs CBA3N PHMHAHCOBbIE KPU3UCHI TeMepb OBbIMHO Bbic-
cnocobcteoBan Tpee PACMPOCTPAHSIOTCA MEXAY CTPAHAMM.
ycunexHuio B ycnoeusix Takoit pactyueit nuterpa-
rnobanbHoOM LMK M B3AOMMO3ABMCUMOCTH B MUPE SKOHO-

muyeckoe brarononyyne noboit cTpaHsl
KOK HMKOTAA 3ABMCMT OT MOKA3ATENEMN KO-
HOMMKM APYrMX CTPAH M OT HONMYMS OTKPbI-
TOM M cTaBUbHOM rMobanbHOM s3koHOMMUYeckoMn cpepbl. OT aKoHo-
MMYECKOM U PUHAHCOBOM MOAMUTUKM, MPOBOAUMOMN OTAENbHBIMM
CTPAHAMM, B POABHOM CTEMEHM 3ABUCUT, HOCKOMBKO XOPOLLO MM
nnoxo GbyHKLMOHUPYIOT MMPOBAS TOProBASH M MAATEXHAS CUCTEMA.
Taknm obpaszom, rmobanuaaums TpebyeT passuTHs bonee aKTHB-
HOrO MEXAYHAPOAHOTO COTPYAHWMYECTBA, KOTOPOE, B CBOIO
oyepeqb, BO3NArAET LOMOMHUTENbHYIO OTBETCTBEHHOCTb HO MeX-
LYHAPOAHbIE YYPEXAEHMS, OPraHM3YIOLIME TAKOE COTPYAHM-
yecTBO, B TOM uMcne Ha MBO.

WHTErpaumum pbiHKOB

Lienn MB® takxe nprobpenu bonee BaxHoe 3HaveHue
B CBSI31 C POCTOM YMCIIA €rO 4YNEHOB. Y1CNO rocyaapCTB-4neHos
MB® Bospocno 6oree YeM BYETBEPO NO CPABHEHMIO
¢ 44 rocynapcTBAMM, YHOCTBOBGBLUMMM B €70 CO3AAHMM, UTO,
B YOCTHOCTH, BbINO CBA3AHO C OBPETEHUEM MOAUTUHECKON HE3ABH-
CMMOCTU MHOTUMM PA3BMBAIOLLMMMCS CTPAHAMM M NO3AHEE —
C pacnagom coBeTckoro 6roka.

Poct uncna rocynapcrte-uneHoB, a TakKe M3MEHEHUs B MUPO-
BO# 3KOHOMMKeE TpebytoT oT MB®D npuHsTus pasnmyHbix mep
QAANTauMK, As TOro 4Tobbl NPOAONXATE 3PPEKTUBHO BbINOMHSATL
CBOM PYHKLMM.

Crpatsl, Betynuswme 8 MB®D B nepuog ¢ 1945 ropa
no 1971 rop, obazannce nopaepXmnsaTh NPMUBA3KY CBOMX BAMIOT-
HbIX KYpPCOB (TO eCTb PpAKTUYECKM CTOUMOCTb CBOWX BANIOT B AOS-
napax CLUA, a B cnyyae CLLUA — croumocts gonnapa CLUA

B 30/10TOM SKBMBASIEHTE) HO OMPEAENEHHBIX YPOBHSIX, KOTOPbIE



Bpeska 2
Lenn MB®D

i. CnocobcTBOBATL PA3BUTUIO MEXAYHAPOJHOTO COTPYAHUYECTBA
B BANIOTHO-GUHAHCOBOM chepe B PAMKAX MOCTOSHHOTO yYpexae-
HMs, 0BECNEYNBAIOLLETO MEXAHM3M 1Sl KOHCYNbTALMM M COBMECT-
HOW PABOTbI HOA MEXAYHAPOAHBIMU BAMOTHO-PUHAHCOBBIMM
npobnemamut.

ii. CnocobctBoBATL MPOLECCY PACIUMPEHHS M COANAHCMPOBAHHOTO
POCTA MeXYHAPOAHOM TOPFrOB/M M 3 CYET STOro AOBMBATLCS [O-
CTUXEHMS U NOAAEPXAHMS BbICOKOTO YPOBHS 30HSTOCTU M Pearb-
HbIX JOXOAOB, O TAKXE PA3BUTUS MPOU3BOACTBEHHbIX PECYPCOB
BCEX rOCyAApPCTB-4/IEHOB, PACCMATPMBAS 3T AEMCTBUS KAK NepBO-
oyeperHble 304041 SKOHOMUYECKOM NOUTUKM.

iii. CopelcTBOBATL CTABMABLHOCTM BANIOT, noAnepPXMBAThL YNOPAAOYEH-
HbIM BAMIOTHBIM PEXMM CPeay rocyAapCTB-4NeHOB 1 M3beratb
MCNOMb30BAHMS AEBANbBALMM BASIIOT B LIESISIX NONYYEHMS MPEUMY-
LL,eCTBA B KOHKYPEHLMM.

iv. Oka3blBaTb MOMOLLb B CO3AAHMM MHOFOCTOPOHHEM CUCTEMBI paCYe-
TOB MO TEKYLIMM ONEPALMIM MeXAY roCyaapCTBAMU-UNEHAMM,
Q TaKXe B YCTPAHEHWM BANIOTHBIX OFPAHMYEHMI, NPENnSTCTBYOLLMX
POCTY MUPOBOM TOPTOBIM.

v. 3a cueT BpeMeHHOro npefocTasnieqms oblumx pecypcos Porpa
rOCY[APCTBAM-UIEHAM NPK COBMIOREHNUM QNEKBATHBIX FAPAHTMIA
CO3[,0BATH y HAX COCTOSIHUE YBEPEHHOCTH, ObecneunBas Tem ca-
MbIM BO3MOXHOCTb UCMPABNIEHUS AMCTPONOPLMIA B MX MICATEXHbIX
HanaHcax 6e3 CMoNb3OBAHMS MEP, KOTOPbIE MOTYT HOHECTH Yilep6
611aroCOCTOSHUIO HO HALMOHAMBHOM MM MEXAYHAPOLHOM YPOBHE.

vi. B cootBeTcTBMM C BbILIEM3NOXEHHBIM COKPALLATL MPOAOIIKMTESb-
HOCTb HOpyLIJeHMl:i PABHOBECHUSA BHELUHMX NIATEXHbIX 6GJ1CIHCOB
rocyaapcCTB-471€HOB, A TAKXEe YMEeHbLUATb MCICLIJTO6bI 3TUX
HOPYLIEHMNA.

Bo Bceit cBoei nonmtrke 1 peermnsix Pona pykoBOACTBYETCS LIENSMM,
M3NOXEHHbIMM B HOCTOSLLEN CTATbE.

N3 craten | Crarest cornawenms MBD

MOTTIM KOPPEKTUPOBATLCS, HO TOMLKO AfIS YCTPAHEHMs «yHAA-
MEHTAIbHOrO HEPABHOBECHS» MIATEXHOrO BANAHCA M C cornacus
MB®. S1a Tak Ha3biBaeMasi BPETTOHBYACKAS CUCTEMA OBMEHHBIX
Kypcos aeictsosana fo 1971 roga, koraa npasutenscreo CLUA
BPEMEHHO OTMEHUNO KoHBepTUpyemocTs gonnapa CLUA (v pon-
NIOPOBbIX PE3EPBOB NPABUTENLCTB APYrMX rOCYAAPCTB) B 30/10TO.
C tex nop uneHsl MB® snpase Bbibrpars niobsie Gopmbl Kypco-
BbIX PEXMMOB MO CBOEMY YCMOTPEHHIO (KpOoMe NpuBs3KM CBOEM



HesarenbHoctb MBOD

BAMIOTHI K 3010TY): OfHM Tenepb AOMYcKaT cBOGOAHOE NNaBaHKe
CBOEW BANIOTLI, IPYrMe NPMUBSA3bIBAIOT CBOIO BASIIOTY K MHOM BAJTIO-
T€ UNK TPyNNe BAMIOT, TPETbMU MPUHSM B KAYECTBE COBCTBEHHOM
BQIOTBI BASIIOTY APYFOM CTPAHbI, O HEKOTOPbIE YHACTBYIOT

B BAMTIOTHbIX BIOKAX.

OgpHospemeHHo ¢ MBD 6bin 06pa-
30BaH MexayHapogaHbii 6AHK PeKOHCT-
pykumn u passutus (MBPP), 6onee

LIMPOKO M3BECTHbIN Kak BcemMmpHbii

u BcemupHoro 6aHka 6aHK, 415 COAENCTBUS [ONTOCPOYHOMY
aBnsercs 5KOHOMMYECKOMY PA3BMUTMIO, B YOCTHOCTM

B3GMMOHOHOJ1HS|IOUJ,GFI

C NOMOLLbIO PUHAHCUPOBAHMS MHPpPACT-
PYKTYPHbIX MPOEKTOB, TAKMX KAK CTPOU-
TENbCTBO AOPOT U YNyYLLEHUE CUCTEMBI
BOLOCHOBXEHMS.

MB® v [pynna Bcemmproro 6aHka — koTopas Bkmo4aeT
MexpyHapopryto puHancosyto kopnopaumio (MPK) u Mexay-
HapogHyto accounauuio pasentus (MAP) — pononnsioT pestens-
HocTb Apyr apyra. MB® ypenser ocHoBHOe BHMMAHWE MAKPO-
5KOHOMMYECKMUM MOKA3ATENSIM, A TAKXE MAKPOIKOHOMMYECKOM
NONUTMKE W NONIUTUKE B OTHOLEHUU PUHAHCOBOTO CEKTOPA, TOTAd
Kak BcemupHbIi 6aHk 3aHMMaeTcs rasHbIM 06pa30OM BONPOCAMM
AONITOCPOYHOTO PA3BUTHS U coKpaLueHus beaHocTu. B ero pes-
TENbHOCTb BXOAST KPEAMTOBAHME PA3BMBAIOLUMXCS CTPAH M CTPAH
C NepexofHON SKOHOMMKOM B LENsiX GPUHAHCUPOBAHMUS MPOEKTOB
B 061aCTH MHPPACTPYKTYPbI, PEPOPMbI OMPEAENEHHBIX CEKTOPOB
5KOHOMWKM M PACLLIMPEHUE CTPYKTYpPHbIX pedopm. MBD, Hanpo-
TUB, NPEAOCTABNSET GUHAHCUPOBAHUE HE [N OTAENbHBIX CEKTO-
POB 3KOHOMWKM MN1 MPOEKTOB, O Anst 0bLeN NOAAEPXKM NIaTeX-
HOro 6anaHCa CTPAHb U MEXAYHAPOAHBIX PE3EPBOB HA BPEMS
NPUHATUS CTPAHOM MEP MO NPEOAONEHMUIO BOSHUKLIMX TPYAHOCTEN.

OapHospemeHHo ¢ yupexaeHmem MBD u Becemnproro barka
PACCMATPUBANICS BOMPOC O CO3AAHUM OPraHU3ALMM 1S COAENCT-
BMs NM6epan13aumm MUpoBoOi Toprosnu, Ho BcemupHas Toproeas
oprauuaaums 6eina cospara Tonbko B 1995 rogy. o storo mo-
MEHTQA BOMPOCH TOPrOBIM PELLANMCE B PAMKAX [eHeparnbHoro co-
rnawenus o Tapudax u toprosne (TATT).



ﬁ Kro npuHumaet pewenns 8 MBD?

B®D nopotueTeH CBOMM rocyaapCTBAM-4IEHAM, M 3T

NOAOTYETHOCTD SIBASETCA HEOOXOAMMOM MPeanoChI-

Ko ero apekTneHocTU. [oBcepHeBHyto paboty

MB® sbinonHstoT McnonHuTenbHbli COBET, NPeacTas-
nsowmit 184 rocypapcTtsa-yneHa, M HAHUMAEMbIM Ha paboTy Ha
MeXAyHAPOAHOM OCHOBE NepCcoHan Nog pykosoactsom [upekropa-
PACMOPAAMUTENS U TPEX ETO 3AMECTUTENEN, NPUYEM KAXAbINA YeH
PYKOBOACTBA HO3HAYAETCS M3 PA3HBIX PErMOHOB MMpa. [TonHomo-
4msi McnonHMTENbHOro COBETA MO OCYLLECTBAEHMUIO AESTENLHOCTH
MB® nepepatorcsi eMy CoBeTOM ynpaBnsiowyx, KOTOPbIA HeceT
KOHEYHYIO OTBETCTBEHHOCTb 30 HOA3O0P.

CoBeT ynpasnsiowmx, B KOTOPOM BCE rOCYAAPCTBA-4IEHb
MMEIOT CBOMX NPEACTABUTENEN, ABNAETCS BLICLUMM PYKOBOAALLMM
opraHom MB®. OB6bIyHO OH MPOBOAUT 3ACEAAHMSA OAMH PA3
B rog — Ha Exerogbix cosewanmsx MBP v Bcemunproro 6anka.
Kaxpoe rocyaapcreo-uneH HaszHavaet ynpasnsiowero (o6biuHo
MMHUCTPA GUHAHCOB MAM YNPABASIOWErO HALUMOHANBHOrO BaHKA
cTpaHsbl) M 3amectutens ynpasnsiowero. CoseT ynpasnsiowmx
NPMHUMAET PELLEHUS MO OCHOBHLIM BOMPOCAM MOSIUTUKM, HO
OTBETCTBEHHOCTb 30 MOBCEAHEBHOE MPUHSTUE PELLEHUM Aenermpy-
eTcs McnonHutensHoMy coBery.

BaxHeiume BONPOCh NONUTUKM, KACAIOLMECS MEXAYHAPOA-
HOWM BAMIOTHOM CUCTEMBI, POCCMATPMBAIOTCS ABA PA3A B rofg HA
30CEAaHUAX KOMUTETA YNPABISIOWMX, KOTOPbIA HO3bIBAETCS
MexayHapoaHbIM BanioTHO-PpUHAHCOBLIM KOMUTETOM, WNK
MB®K (go centabps 1999 roga oH nmeHosancs BpemeHHbim Ko-
mutetom). ComecTHbiit komuter Cosetoe ynpasnsiowmx MBD 1




Ha coemectHoMm 3aceaanun MBOK

n Komurera no passuruio BC‘{M”PHOFO bakka, umeHye-
obcyxpaiotcs rnobanbHble mbii Komutetom no passuruio,
3KOHOMUYECKUE TEHAEHLUN KOHCYNbTUPYET yNpABASIOLNX M

OTYMTLIBAETCS MEPEA HUMM MO
nonuT1ke B 06NACTH PA3BUTHS M
APYrMM BOMPOCAM, NPeACTaBAs-
IOLMM MHTEPEC ANS PA3BUBALO-
LMXCS CTPAH.

McnonHutenbHbIl coBeT
COCTOMT U3 24 UCNONHUTENbHBIX
AMPEKTOPOB, M ero npeacenare-
nem ssnsetcs dupekrop-pacno-

paamtens. 3aceaanus Mcnontu-
TENbHOrO COBETA 0BLIYHO NPO-
BOASTCS B TEYEHME MOJHOrO pPa-
6o4ero aHs TPM PA3a B HEAENIO, MIM YALUE B Cly4de Heobxoanmoc-
™, B WTA6-KBAPTUPE opranmaaumu B Bawmnrrore, okpyr Konym-
6us, CLUA. Matb kpynHenwux akunonepos MBP (CoeanHentbie
Wrartsl, Anouus, fepmanus, Pparums n Coepmtennoe Kopones-
ct8o), a Takxe Kutam, Poccns u Caynoeckas Apasus nmetot cob-
cteeHHble mecta B Cosete. OctanbHble 16 McnonHUTENbHBIX AM-
PEKTOPOB M3BUPAIOTCS HA ABYXIETHUIA CPOK COOTBETCTBYIOLMMM
rPyNMnamm CTPaH.

JokyMeHTbI, nexatme B OCHoBE 0B6CYXAEHMI HQ 3ACEAaHMsIX
CoBeTa, NOAroTABAMBAIOTCS MABHBIM OBPA30M NEPCOHANIOM
MB®, uHorpa B cotpyaHuyectse co BceMnpHbIM 6AHKOM, M npega-
craenstorcs CoseTy nocne opgobperus pykosoactsom MB®.
OpHOKO HeKOTOpble AOKYMEHTbI MPEACTABMSIOT CAMM UCMONHU-
TenbHble AMpekTopa. B nocneatue roapl Bce Gornblue AOKYMEHTOB
Coseta MB® poBogutcs fo ceefeHus obLLeCTBEHHOCTH Yepe3
cait MBD B cetn Unteprer (www.imf.org).

B otnuume oT HEKOTOPbIX MEXAYHAPOAHBIX OPraHU3ALMH, AEN-
CTBYIOLWMX NO NPUHLMIY «OAHA CTPAHA — OfMH ronoc» (Hanpu-
mep, leHepanbroit Accambnen Opranmsaummn ObbeanHeHHbIX
Hauui), 8 MB® cyuwectsyet cuctema B3BeLLEHHOrO pacnpegaene-
HUA ronocos: yem bonblue kBoTa rocyaapctsa 8 MB®D, — onpepe-
N9eMasi B OCHOBHOM PO3MEPOM €ro SKOHOMMKHM, — Tem HonbLumMm
YUCNIOM roNOCOB OHO pacnonaraet (cM. Huxe pasgen «Kakoeb
uctounmkmn cpeacte MBD?»). Ograko Coset peako npuHumaet
peLweHus nytem GbOPMabHOrO ronoCcoBaHUs — BONBLUMHCTBO pe-
LUEHMI OCHOBAHO HO KOHCEHCYCE roCyAAPCTB-4YIEHOB M NOAAep-
XMBAETCS €AMHOTIACHO.

WcnonuurensHbii coset nsbupaet [iupekropa-pacnopsaurens,
KOTOpPbIM, MOMMMO AoMXHOCTH npeacepatens Coseta, aBnseTcs
Takxe rnaeoi nepcoHana MB®P u ocywectensier ynpasnenne MBD



nop, pykosoactsom McnonuutensHoro coeeta. [upektop-pacno-
pSAMTENb HAO3HAYAETCS HA MSTUIETHUIA CPOK C BOSMOXHOCTbIO
nepensbpaHus; eMy nomoratot [NepBbiit 3aMeCTUTENb M ABA
apyr1x samectutens [upektopa-pacnopsautens.

Cotpyannkn MBD sBnsitoTcst MeXAYHAPOAHBIMU FPAXAAHCKM-
MM CIYXALLWMMH, KOTOPbIE HECYT OTBETCTBEHHOCTb Neped MB®,
a He nepep BnacTsMu csomx ctpar. Opranusaums HacuuTbIBaET
okono 2800 cotpyaHmkoB, HaHsTbIX HO paboTy n3 141 cTpaHsi.
Okono fByx TpeTei COTPYAHUKOB KATEFOPUM CMELMANUCTOB
coctaenstoT skoHomucTel. MBD coctount na 26 penaprameHTos
1 NOAPA3AENEHNI, KOTOPbIE BO3MABASIOT AUPEKTOPA, MOAYMHSIIO-
wmecs Oupektopy-pacnopsaurento. bénbias yacTb coTpyaHMKOB
pabortaet B BawwnHrtore, xots npumepHo 90 nocTosiHHbIX Npea-
CTOBMTENEN HAMPABASIOTCS B FOCYAAPCTBA-4NEHbI, C TEM YTOObI
COAEMCTBOBATL MM B BbIPAOOTKE PEKOMEHAALMMI MO SKOHOMMYEC-
koi nonutnke. MB® nmeer otaenenms s MNapuxe u Tokmo
ANs CBSI3eM C APYTMMM MeXAYHAPOAHLIMU U PETMOHAMbHBIMM
yYpEXAEHUSIMU U OPTAHU3ALMSIMU TPAXAAHCKOrO OBLLECTBA; OH
Takxe umeet otaenerus B Hoto-Mopke 1 XeHeee — B 0OCHOBHOM
ANs CBA3eM C ApYyrMmM yupexaerusamu cuctemsl OOH.

B MB® paboraior
cotpyaHuku us 141 crpaHsi.
BonblwKnHcTBO M3 HUX
HaxoauTcs B WTab-keaptupe

B BawunHrroHe, okpyr
Konym6us, CLLA.
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CHOBHbIM MCTOYHMKOM cpeacts MBD asnsioTcs B3HOCH

B PAMKOX KBOTbI (B3HOCHI B KQMMTAN) rOCYAAPCTB-41EHOB,

KOTOpble OHM NNATAT Npu BCTynneHun 8 MBD mnu no-

crne NepuoaMYECcKUX NEPECMOTPOB, B XOA4E KOTOPbIX
pasmep kBoT yBenuumnsaetcs. locypapcrea nnatar 25 npoueHTos
CBOEM KBOTbI B CrieupanbHbix npasax saumcteosanus (COP, cm.
Bpe3ky 3) unu B OCHOBHbIX BanioTax, Takux kak gonnap CLUA mam
anoHckas ueHa; npu Heobxopgumoctu MB®P moxet BoctpebosaTs
OCTANBHYIO YOCTb, MOANEXALLYIO YNaTe B COBCTBEHHOM BANOTE

rOCYAOPCTBA-YIEHA, HA LEnu NpeaocTaBse-

KBOTbl onpenenﬂloT HUA KPEanTOoB. KBOTbI onpeaenatoT He TOJNbKO

4YUCNO roJziocos

CTPQHBI

MIATEXM FOCYAAPCTBA MO B3HOCAM, HO M €ro
KOJMYECTBO rONIOCOB, CYMMY PUHOHCMPOBAHMS,
KOTOPYIO OHO MOXET nony4nte oTt MB®, a
Takxe ero gonio npu pacnpeaeneqmun CUP.

KBoTbl NpK3BaHbI B LENOM OTPAXATH
OTHOCHTENbHYIO JOSIO FTOCYAAPCTBA-4EHA B MUPOBOM SKOHOMMKE:!
yem 6onblue SKOHOMMKA CTPAHbI MO 06bEMY BbIMYCKA NPOAYKLMM
1 YeM borblie 0bbeM M LWKMpe pasHOObpasue ee BHELLHEN TOp-
rOBMM, TEM, KOK NPABKIO, Bbile ypoBeHb ee keoThl. CoeanHeHHble
LWratel AMepuku, obnaaaioume KpynHenLuen B MUpe 3KOHOMM-
KOM, BHOCAT CaMbIM 6onbwoit B3Hoc B MBD — 17,5 npouenta
ot obuwero obvema ksoT; [Nanay, ¢ caMon MaNEHbKOM SKOHOMMKOH,




KakoBsbl uctouHmkm cpegctse MBD?

sHocut 0,001 npouerta. B pamkax nocnegHero (ogmuHaguaroro)
NnepecMoTpa KBOT, BCTynuBLUErO B cuiy B sHBape 1999 ropa, keo-
ol MBD 6binn yeenunuens (snepsbie ¢ 1990 ropa) npubnuautens-
Ho Ha 45 npouenTos go 212 mapa COP (npumepro 300 mnpa
ponnapoe CLLA).

B cnyyae Heobxoanmoctn MB® moxet Bpatb 3aimbl Ans
NOMOMHEHUs CBOMX pecypcos no keotam. MB® umeer gea nocto-
AHHBIX MEXOHM3MA 151 NONYYEHMs 3aMMOB, eCniu 3To noTpebyeTtcs
L9 YCTPAHEHUS YrPpO3bl MEXAYHOPOLAHOM BAMIOTHOM CUCTEME:

e [eHepanbHble cornawenus o 3ammax (IC3), yupexaeHHbie
B 1962 roay, B koTopslie Bxopat 11 yyactHukos (npasutens-
CTBA WMNM LEeHTpanbHbie HaHkM [pynmbl 4eCATU MPOMBILLIEHHO
paseuTbix cTpaH 1 LLseruapus), u

e Hosble cornawenus o aanmax (HC3), seeneHHbie 8 1997 ro-
DY, YYOCTHUKOMM KOTOpPbIX SiBAstOTCS 25 rocyaapcTs u
yUYpexaeHnn.

B cosokynHocTu no atum asym cornawennsm MB®P moxer
nonyuuTb 3aimbl Ha cymmy ao 34 mnpa CIP (npumepro 50 mnpg,
ponnapos CLLA).

l[ocypapcTea-unetsl ¢ 10 HanboONbWMMKM KBOTAMM

(B npoueHTax ot obLein cyMMmbl KBOT)
20 [

17,5

COGEM HEHHOe KOpOJ’IeBCTBO

Coepurennbie LLtaTbl
Cayposckas Apasus




Bpeska 3
Yro Takoe COP?

CAP, vnu cneupansHoe NPABO 3AMMCTBOBAHMS, SBASETCS MEXAYHO-
POOHBIM PE3EPBHBIM AKTMBOM, KOTOpbIK 6bin BBeAeH MBD B 1969 roay
(cornacho lMepsoi nonpaeke k ceonum CTatbsim cornallenms) us-3a ona-
ceHuit rocyaapcte-uneHoB MB®, uto cyuiectsytouime MexayHapoaHsle
pe3epBbl U X MOTEHLMANbHBINA POCT MOTYT OKA3ATbCS HEAOCTATOYHBIMM
anst obecneueHus pocTa mMexayHapoaHoi Toproein. OCHOBHbIMK pe-
3ePBHbIMM OKTUBAMM B TOT nepwmop, beinn 3onoto u gonnapsl CLLA,

u rocypapctea-unensl MBD He xoTenu craButb MMpOBbIE pe3epBbl B 30-
BMCMMOCTb OT BOBbIYM 30510TA, KOTOPOW OBBEKTUBHO MPUCYLLA Heonpe-
AENEHHOCTh, O TAKXKE OT COXPAHABLUMXCS A€PULMTOB MIATEXHOTO
6ananca CLUA, kotopebie 6binu 66l HeobxoamMbl Ans obecnedeHus fanb-
Heiiwero pocta pesepeos B gornapax CLUA. CIIP 6bin BBeneH B kavect-
BE [IONOMHMUTENBHOTO PE3EPBHOTO aKTHBA, KoTopblit MBXD Mor nepuoau-
YECKM «PACTIPEAensiTb» MEXAY CBOMMM YTIEHOMM MPU BO3HUKHOBEHMH
TAKOM NOTPeBHOCTH, a NMpH HEOOXOAMMOCTM OHHYIMPOBATS.

COP — vHoraa HasbiBaemble «6YMAXKHbIM 30I0TOM», XOTS OHU HE
MMEIOT PU3NYECKON POPMbI — PACTIPERENSIOTCS MEXAY rOCYAAPCTBAMM-
uneHamu (B Buae ByxranTepckMx 3anMced) B ONpeaeneHHOM NpOLeHT-
HOM OTHOLUEHMM K X KBOTaM. Ha ceropHawnuit seqs MBD npownasen
pacnpeaeneHmns Mexay rocyAapCTBaMM-4neHamu Ha cymmy 21,4 mnpg,
CIP (npubansutensro 32 mnpa gonnapoe CLUA). MocnegHee pacnpe-
penenwe coctosnock B 1981 ropy, koraa 4,1 mnpa CIP 6bino pacnpe-
peneHo mexay 141 rocynapcreom, KoTopbie Bbinu TOrAA YIEHAMM
MB®. B nepuog nocne 1981 ropa rocynapcrsa-uneHsl He cHUTanu
HeobxoanMbIM NpoBoaNTb ouepeaHoe oblwee pacnpegeneqne COP, ot-
4YOCTM BBUAY POCTA MEXAYHAPOAHBIX pblHKOB KanuTand. OgHaAko B ceH-
a6pe 1997 roga, yuutbisas ysennueHune umcna uneHos MB® (B uncne
koTopbix 6bian cTpaHsl, He nonyyaswre CIP no pacnpepenenuio),
Coset ynpaensiowmx npeanoxun HYetsepryio nonpaeky k Cratesm
cornaweus. [Nocne yreepxaerms TpebyembiM GOMbIIMHCTBOM NPABH-
TENbCTB rOCYAAPCTB-YIEHOB 3TA NONPABKA ByAeT CAHKLMOHWMPOBATL Crie-
uManbHOE eAMHOBPEMeHHOe pacrnpefenerue B pasmepe 21,4 mnpg
COP «Ha NpuHUMNAX CNPABEANMBOCTH», C TEM Y4TOBbI NOAHSATL A0 obLue-
ro LeneBOro ypoBHSi OTHOLIEHWE COBOKYMHbIX pacnpeaenenmit CLP
rOCYAQPCTB-4NEHOB K MX KBOTOM.

locynapctea-uneHsl MB® moryt ncnonbsosats CIP B onepaumsix
APYr € APYTOM, € 16 «MHCTUTYLMOHAMbHBIMKY aepxaTensmu CIIP
n ¢ MB®. CIP takxe siBnsietcs pacuetHoi eantnuern MBD. Pag npyrux
MEXAYHAPOAHBIX M PETMOHANBHbBIX OPTAHU3ALMIA M MEXAYHAPOAHBIX KOH-
BEHLMI MCMONb3YET ero B KAYECTBE PACYETHOM eAMHMLIbI MM OCHOBSI
PACYETHOM eAMHMLI.

Croumocts CLIP yctaHaBAMBaETCS eXe[HEBHO C UCMOMb30OBAHUEM
KOP3MHbI M3 YETHIPEX OCHOBHBIX BAMIOT: €BPO, SMOHCKOM MeHbl, GyHTa
crepnutros u gonnapa CLUA. Ha nepeoe uions 2004 ropa 1 CHP 6bin
paseH 1,48 ponnapa CLUA. CocTtas 3ToM KOp3MHBI pACCMATPUBAETCS
KOXKAbIE MSTb NEeT, YTo6bl 0BEeCcneumnTb, YTO ero KOMMOHEHTbI COOTBETCTBY-
IOT BAMIOTAM, MCMOJb3YEMbIM B MEXXAYHAPOLHbIX OMEPALMSX, M YTO Beca,
YCTOHOBIEHHBIE /151 BXOASALMX B KOP3UHY BASIOT, OTPAXAIOT UX OTHOCK-
TENbHYIO 3HAYMMOCTb B TOPTrOBO#M M GUHAHCOBOWM CMCTEMAX MMPAL.



Kak MB® okasbiBaeT cogenctemne
CBOWMM rOCYAAPCTBAM-YIEHAM?

MB® okasbieaer COLENCTBME CBOUM rocyaapcCTBAM-4NEHAM,

® NPOBOASA AHANM3 U MOHUTOPUHT SKOHOMMYECKOM M
ﬁw" bUHAHCOBOM CUTYAUMM HO HALMOHANBHOM M rnobanb-
W

HOM YPOBHE M KOHCY/bTUPYS FOCYAApPCTBA-YieHbl

MO MX SKOHOMMYECKOM MOUTUKE;
NPEefoCTABNSAS MM KPEAMTHI B TBEPABIX BANIOTAX s
NOAAEPXKM MOMUTUKM CTABUAM3ALMM 1 pedOpPM,
HAMPABIEHHOM HA NPeoAoNeHne NPobaem MNATEXHO-

ro 6anaHca M COAENCTBME YCTONYMBOMY SKOHOMMYEC-
KOMY pocTy;

® OKQ3bIBAS LUMPOKMM CMEKTP TEXHUYECKOW NOMOLLY,
a TaKXe NpoBogs obyyeHue ans [OMKHOCTHBIX JL
NPOBUTENLCTB M LEHTPANbHLIX BAHKOB B chepax
CBOEM KOMMETEHUMM.

PekomeHpauum no mepam NoAUTUKY U rmo6anbHbIN KOHTPOJb

Cratbu cornawenns MB® npepycmatpusatot koHTporb 3a
MEXAYHAPOAHOM BAMIOTHOM CUCTEMOIA, B TOM YMCIIe MOCPEACTBOM
CTPOroro «HaA30pa» (TO eCTb KOHTPONS) 30 KYPCOBOWM NOAUTUKOM
rocypapcts-uneHos. CornacHo CraTtbsm cornalleHus Kaxaoe ro-
CyRapcTBO-uneH obs3syercs cotpyaHnyate ¢ MBD B obecnedermu
YNOPSBOYEHHOCTH BAMKOTHBIX PEXUMOB M COREMCTBMM CTABUbHOC-
TM CUCTEMbI OBMEHHbIX KYPCOB.

B yacTtHocTH, rocymsapcTBa-uneHbl 06s3yloTCs NPOBOAUTL MO-
JINTUKY, HOMPABAEHHYIO HO CTUMYJIMPOBAHME YNOPSAOYEHHOTO
5KOHOMMYECKOTO POCTA B YCNOBUAX PA3YMHOM CTABMNBHOCTH LieH
B COYETAHMM C YNOPSAOYEHHBIMU BA3UCHBIMU SKOHOMUYECKMMM M
bUHAHCOBBIMM YCNOBUAMM, U M3BETATL MAHUMYAMPOBAHUS OBMEH-
HBIMWM KYPCOMM L1151 MONYYEHWUS HECTIPOBELIMBOTO NMPENUMYLLECTBA
B KoHKypeHumu. Kpome Toro, kaxpas ctpaHa obszyertcs npego-
crasnste MB® undpopmaunio, Heobxoaumyio ans BeneHus [encr-
BEHHOro Haa3opa. [ocyaapCTBA-4NEHbl [OrOBOPUIMCH O TOM, YTO
Hapzop MB® sa kypcoeoi NonuTMKOM Kaxaoro rocyaapcrea-
4YNIeHO JOMKEH OCYLLECTBASTLCS B PAOMKAX BCECTOPOHHErO AHAMM-
30 0bLLe SKOHOMMUYECKOM CUTYALMM U SKOHOMMUYECKOM CTpATErnm
ACQHHOTO rOCYAQPCTBA-4EHA.



PerynsipHbiit MOHUTOPUHT SKOHOMMKM CTPAH M CBSI3AHHOE
C HUM NPEefOCTaBNEHNE PEKOMEHAALMIA MO SKOHOMMUYECKOM
nonuT1ke B pamkax Hagzopa MB®P moryt nomous rocyaapcrsam-
YIIEHOM NPEABMAETb NMPEACTONALME ONACHOCTU U MPUHSTL CBOEBPE-
MEHHble Mepbl, 4TODObI M36exXaTb 3aTPyAHEHMIA.

MB® ocyuwecTsnsier Han3op B Tpex Gopmax.

(—\ CrpaHoBoii Haasop ocylecTBnsieTcs B popMe perynsipHbIX

(0BbIYHO eXeroaHbiX) BCECTOPOHHUX KOHCYALTALMMA C OTAENb-
HbIMM FOCYAQPCTBAMMU-UNEHAMM MO UX SKOHOMMUYECKOW MONU-
TMKE, C MPOBEAEHMEM, NPK HEOBXOOMMOCTH, MPOMEXYTOUHBIX
0b6CyXAeHUI. DTU KOHCYNbTALMM UMEHYIOTCS «KOHCYbTALMSI-
mu B cootetctBum co Cratbesi |V», nockonbky oHM npeanu-
canbl Cratsent IV yctasa MBD. (Onu
MB® moxeTt nomoub TAKXE HA3bIBAIOTCA «ABYCTOPOHHMMMU» KOH-

rocynquTBaM_qnquM CynbTAUUAMHU, HO 3TO, CTPOro roBops,

HeBepHo: korga MB® nposoaut koHcynb-
npeasnacTs Nnpeacroawme TALMM C FOCYAAPCTBOM-YIIEHOM, OH npes-

OMACHOCTUN U NPUHATb CTABASET BCE rOCYAAPCTBA-YNIEHbI, MO3TOMY

CBoeBpeMeHHble Mepb|, KOHCYnbTALUMM B ﬂ,eﬁCTBMTeJ'IbHOCTM Bceraa
ABNAKOTCA MHOFOCTOPOHHUMM.

uTo6bI N36EXATHL 3aTPYA- P )

HeHun Kak npoxoast koHcynbTaumu B COOT-
Betcteum co Crateen |IV? Chavana rpynna

skoHommncToB MB® nocewaet ctpany anst cbopa sKOHOMMUYECKMX
1 PUHAHCOBBIX AAHHBIX U OBCYXAEHUS C LOMKHOCTHBIMM JINLIAMM
MPOBUTENLCTBA U LEEHTPANBHOTO BAHKA SKOHOMMUYECKOM MONIUTHKM
CTPQaHbI B KOHTEKCTe nocneaHmx namerenmin. Cotpyarmnkn MBD
QHANU3UPYIOT MOKPO3KOHOMMUYECKYIO (HONOroBO-610aXeETHY!0,
AEHEXHO-KPEAMUTHYIO U KYPCOBYIO) MOMUTHKY rOCYAAPCTBA, OLEHU-
BAIOT HOZEXHOCTb GUHAHCOBOM CUCTEMBI M PACCMATPUBAIOT
BOMPOCHI NOIUTUKM B OTHOLLIEHWM MPOMBILLNIEHHOCTH, COLMANbHOM
cdepsl, TPYAA, rOCYAAPCTBEHHOTO YNPABAEHMS, OXPAHbI OKPYXa-
foLeit cpeabl U B APYTMX OBNACTSX, KOTOPbIE MOTYT BAMSTL HA Md-
KPO3KOHOMMYECKME NMOKA3ATENM M MOANUTHKY. 3aTEM 3TA rpynna
COTPYAHMKOB NPEACTABNSET OCHOBAHHbIM HA MOMyYeHHOM MHPOP-
MauMK JOKNAA, YTBEPXAEHHbIH pykosoacteom MB®P, 8 Mcnontu-
TENbHbIA COBET, KOTOPBbIN MPOBOAUT OBCYXAEHNE BbIMONHEHHOTO
nepcoHanom aHanuaa. MHenus uneHos CoBeTa, NoabITOXEHHbIE
ero [Npeacenartenem, poBoasTCs O CBEAEHMS NPABUTENLCTBA CTPA-
Hbl. DTO NO3BONSET YUYUTIBATL MHEHUS MMPOBOrO COOBLLECTBA M
YPOKM MeXAYHAPOAHOrO OMbITA B SKOHOMMUYECKOM MOUTHKE,
NPOBOAMMOM COOTBETCTBYIOLLEN CTPAHOM.

B cBsian ¢ noBbileHMEM 3a nocneaHue rofpl CTeneHu
npospautoctt MB® 1 ero pabotsl ntorn obcyxaeHuin Ha sace-
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naHnsx CoBETA MO MHOTMM KOHCYNbTALMSIM B COOTBETCTBUM

co Cratbeit |V BMecTe ¢ pe3tome aHanM3a, NOArOTOBIEHHOTO
nepconanom MB®, nybaukytorcs B MHGOPMALMOHHBIX coobLue-
HUAX Ans obecTBeHHOCTH. Bo MHOrMX cnyyasix nybaukytoTcs
AAXE MOJIHble TEKCTbl AOKNAA0B NePCOHANA, NMOATOTOBNEHHbIE
ans 3Tnx koHcynbtaumit. Kak u mHpopmaumoHHble coobiuenus,
OHM nomeLatoTcs Ha Beb-cante MBD.

B nononHeHune K KOHCYNbTALMSIM CO CTPAHAMM, MPOBOAMMbIM
06bl4HO oaunH pas B roa, MBD npu HeobxogumocTu HanpasnseT
CBOWX COTPYAHMKOB B rOCYAAPCTBA-4EHbI. MICNONHUTENbHbI
COBET TAKXe MPOBOAMT HACTbIE HEOPULMANBHBIE 3ACEAAHMS
Anst 0BCyXAEHU U3MEHEHMIt B SKOHOMMYECKOM U PUHAHCOBOM
CUTYQUMM B OTAENbHBIX CTPAHAX U PETUOHAX.

Mmo6anbHbI Hap3op BkoYaeT paccmotperne Mcnonmu-
f " TenbHbiM coBeTom MB® 0630poB rmobanbHbix SKOHOMMYE-
CKMX TeHOEHUMMN U nameHeHnn. OCHOBHble o630pb| TAKOro
pOAA NPOBOASTCS MO MATEPUANAM AOKNanos «[lepcnekty-
Bbl PA3BUTMS MMPOBOJ SKOHOMMKM», MOATOTABIMBAEMBIX
nepcoHanom MB® obbiyHO ABa pasa B rog, nepes
MONYrofoBbIMM COBELLAHMSIMU MeXayHapOoaHOro BaMOTHO-
duHaHcosoro komuteTa. NonHble TEKCThI 3TUX AOKNAZOB MyBAMKY-
toTcs nepep cosewwanmsmn MBDK smecte ¢ utoramu, nopsener-
Hbimu [pencenatenem no sasepLueHnn obcyxaeHus Ha McnonHu-
TensHom cosete. [lpyrum anemeHtom rmobanbHoro Hagsopa MB®
ssnsieTcs nposoanmoe CoseToM, obbiuHO exerogHo, obcyxaeHune
M3MEHEHMHI, NEPCMEKTUB U BOMPOCOB MOJIUTUKM HO MEXAYHAPOS-
HbIX PbIHKOX KAMWUTANA, AOKIAAb MEPCOHANA MO KOTOPbIM TAKXE
nybnukytotcs. Kpome Toro, McnonHutenbHbiit COBET NPOBOAUT
Honee yactble HeopULUMAnbHbIE OBCYXAEHUA UBMEHEHMI B MUPO-
BOM SKOHOMMKE M CUTYALMM HO PbIHKAX.

PernoHanbHbI Hap3op, B xoae kotoporo MBD
[/::.::\ PACCMATPUBAET NOMUTHKY, MPOBOAUMYIO B PAMKAX Pero-
- HANbHBIX COMMALLEHMH, BKNIOYAET, HANpUMep, obcyxaeHne
Cosetom cutyaumn B Esponeiickom cotose, 3oHe eBpo,
3anagHoadpUKAHCKOM SKOHOMMYECKOM M BASIOTHOM COIO3€,
LleHTpanbHOadpUKAHCKOM SKOHOMMYECKOM M BASIOTHOM
coobuectee 1 BocrouHokapubeckom BamoTHOM cotose.

Pykosoacteo u nepconan MB® takxke yyactsyior B obcyxae-
HMSIX BOMPOCOB HAA30PA, NPOBOAUMBIX TAKMMM FPYNMNAMM CTPAH,
kak [pynna cemu (KpynHeMLwmMX NPOMBILLIIEHHO PA3BUTBIX CTPAH)

n CoBeT a3MaTCKO-TUXOOKEAHCKOTO SKOHOMUYECKOTO COTPYAHM-

yectea (AT2C).



I'Ipenocmsneuue KpeauToB A1 OKA3AaHUs
MOMOLLM CTPAHAM, UCNbITbIBAIOWMM TPYAHOCTU

MB® npepocrasnser B KpeaUT MHOCTPAHHYIO BAIO-
Ty CTPAHOM, UCMbITBIBAIOLLMM NPOBIEMBI MAATEXHOMO
6anaxca. Kpegutsl MB®D obneryator npouecc
CTABUAM3ALMM, KOTOPBIN AOMKHA OCYLLECTBUTL CTPA-
HQ, 4TOBbI MPUBECTM CBOM PACXOAbI B COOTBETCTBME

C HOXOAAMM C LIENbIO MPEOAONEHMS BO3HMKLLEN Npobnems
nnarexHoro 6anaxca. Ograko kpeautel MBD Takxe
HANPABAEHbI HO NOAAEPXKY MEP MOMUTHKM, B TOM YMCne
CTPYKTYPHbIX pedOpM, CMOCOBCTBYIOLLMX YIyULLEHMIO
COCTOSIHMSI NATEXHOrO 6ANAHCA U NEPCNEKTUB SKOHOMM-
4ECKOro POCTA CTPAHbI HA JONFOBPEMEHHON OCHOBE.

Jlioboe rocynapcTao-uneH Moxet obpatutbes k MBD
30 PUHAHCMPOBAHMEM, ECTIM OHO WUCTILITLIBAET NOTPED-
HOCTb B PMHAHCMPOBAHMM MIATEXHOTO BanaHca — To
€CTb EC/IU OHO HYXAAETCS B OPULMAIBHBIX 3AMMAX [1st
OCYLUECTBAEHMS BHELIHWX MACTEXEN M NOAREPXAHUS HO-
NEXALLErO YPOBHS pe3epBOB 6€3 MCMONb30BAHMS <Mep,

Jio6oe KOTOpPbIE MOTYT HOHECTH YLLep6b BIAroCOCTOSHMIO HA Ha-
rocyAapcTBO-4neH, LMOHANBHOM MM MEXAYHAPOLOHOM YPOBHE». Takue Mepbl
ucnbiTeiBalOLEE MOTYT BKIIOYQTb OFPAHUYEHMS TOPFOBMM M MATEXEN, pes-
npo6nemei KOe COKpALLEHWe CNPOCa BO BHYTPEHHEN SKOHOMUKE MIU

M EE GRS pe3Koe CHWXeHMe Kypca HALMOHANbHOM BanioTkl. bes

6anakca, kpeantos MB® rocynapctea, crankusaiowmecs ¢ Tpya-

MoxeT o6paTuTLCs HOCTSIMM B YPETYNIMPOBAHMM MIATEXHOO 6anaHca, Hbinu
K MB® 3a bl BbIHYXAEHbI NPOBOAMTL Bonee peakyto cTabunaaumio

¢MHGHCMPOBGHM€M

WM MATK HO AiPYTME Mepbl, NoapbiatoLme bnarococTosi-
HME HO HALMOHANBHOM M MEXAYHAPOAHOM YpoBHe. Hepo-
nyLieHNe TAaKUX NOCNEACTBUI SBNSIETCS OOHOM M3 Lienen

MB® (cm. Bpesky 2, nyHkTbl (v) 1 (vi)).

Yro npeacrasnser coboii nporpamma,
nopaepxusaemas MBD?

Korga crpana obpawaercs k MB® 3a dpuHaHcmpo-
BOHMEM, OHO, BO3MOXHO, NEPEXMBAET SKOHOMMUYECKMIA
KPM3UC 1nu Bn3ka K KpU3KCy, ee BamkoTa NnopBepraeTcs
CMEKYNSTUBHBIM OTOKOM HO BOSIOTHBIX PbIHKAX, €€ MEXAY-
HOPOAHbIE PE3EPBbI UCTOLLEHbI, SKOHOMMYECKAS OKTUB-
HOCTb HOXOAMTCS B COCTOSIHUM 30ICTOS MNK CHUKAETCS,

a uncno baHkpoTtcTe pactet. B atom cnyyae ans ozgopos-
NIEHUS CUTYALMM B OBNACTM BHELLHWX MACTEXEN CTPAHbI U
BOCCTOHOBMEHMS YCNOBUIA ANl YCTOMUYMBOTO SKOHOMMYEC-
KOro pocta TpebyeTcs onpeaeneHHOe COYETAHNE SKOHO-
MMYECKOM CTaBUAM3ALMM U OPULMANEHOTO U/ Miu
YOCTHOTO PUHAHCHPOBAHMSI.

e N
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MB® poet Bnactam cTpaHbl peKOMEHAALMM MO MEPAM SKOHO-
MMYECKOW MOMUTHKM, KOTOPbIE MO3BOSSIOT PACCUMUTLIBATL HA HAM-
6onee 3 dekTHBHOE peLueHne CyLecTBylowmx npobnem. Yrobbl
MB® cmor Takxe npeaocTaBUTL GUHAHCHPOBAHME, OH JOMXKEH
AOCTMYb BOFOBOPEHHOCTM C BAIACTSIMM CTPAHBI MO NPOrPAMME Mep
NOMUTMKM, HAMPABEHHbIX HO JOCTUXEHME KOHKPETHBIX, Onpeae-
JIEHHBIX B KONIMYECTBEHHOM OTHOLLEHWM Lieneit no obecneyeHunio
NPUEMNIEMOrO XAPAKTEPA BHELIHMX PACYETOB, AEHEXHO-KPEAUT-
HOM 1 PUHAHCOBOM CTABUIABLHOCTM U YCTOMYMBOrO SKOHOMMYECKO-
ro pocta. CopepXxaHue Nporpammsl M3n1AraeTcs B «MMcbMe
O HAOMEPEHUAX» NPABUTENLCTBA, Hanpasnsemom dupekropy-
pacnopsautento MB®.

MNporpamma, nopaepxusaemas puHaHcrposarnnem MB®, pas-
pabaTLIBAETCS BAACTIMM CTPAHbI B TECHOM COTPYAHMYECTBE C nep-
coHanom MB® ¢ yuyeToM KOHKpeTHbIX noTpebHocTeH 1 0bcTos-
TENbCTB CTPAHbI. ITO HeobXxoanMO Ansi obecneyerus 3pdeKTUBHOC-
TM NMPOTPAMMBI M Af1Si TOMYYEHMS TPABUTENBCTBOM €€ NOAREPXKKM CO
CTOPOHbI HOCENEHMsI CTPAHBI. TaKas NOAAEPXKA — WUAK «BOCNPHUSTHE
NPOrPAMMbI KOK CBOEH COBCTBEHHOM» — MMEET peLuaioLlee 3HaYe-
HWE ANl yCNexa NporpaMMmbl.

Kpome Toro, kaxxaas nporpamma paspabaTbiBaeTcs Ha OCHOBE
rMOKOro NOAXOAA, C TEM YTOBBI B XOAE €€ BbINOSIHEHMS MOXHO BbiNo
NPOBECTU NEPEOLIEHKY M NEPECMOTPETL NPOrPAMMY B CllyYae U3me-
HeHus obcTosTenscTe. MHOMMe NPOrpaMMbl AEACTBUTENLHO Nepe-
CMATPMBAIOTCS B NPOLECCE PEANM3ALMM.

UHctpymenTsl kpeautosanus MB® un ux ssonioums

MB® npepocrasnsiet kpeauTs B
POMKAX PA3AUYHBIX MPOBMI MU «Me-
XQHW3MOBY», CPOPMUPOBABLUMXCS 30
npowealme rogsl, Ans yaoBneTBO-
peHus notpebHocTeN
rocyaapcTe-unenos. Cpoku u
YCNOBMS NOrALIEHMs W Npeao-
CTOBNEHUS KPEANUTOB MO 3TUM
MEXAHM3MAM PA3NMYHBI U 30-
BMCST OT XApaKTEpPA npobnem
nnatexHoro 6anaHca U ob-
CTOAaTENDbCTB, HA KOTOpre OHU
OPMEHTUPOBAHBI (CM. Bpe3Ky
4 Ha cTpanuue 27).




HeseHapuats kpynHenwmnx saemipkos MB®, 1947-2000

(8 mnpa COP)
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Coepmnrentoe Koponeecteo

Mekcuka
Bpaszunus
ApreHTuHa
MHupoHesus
DunmnnuHbl
[Makucran

Bonblas yactb puHaHcposanms MBD npepoctaensiercs B pam-
KaX CreayoLmx TPEX PA3MUHbBIX TUNOB MOMMTUKM KPEAUTOBAHMS.

,D,orosopeHHocm HoroBopeHHOCTM O KpeaguTe «CT3HA-

O KpeauTe «CTaHA-6ain»

6ai» COCTABSIOT SAPO NOMUTUKK KPESUTO-
BaHus MB®D. Onu Bbinu Bnepsbie ncnonb3o-

MOMOraloT CTpaHaMm, BOHbI B 1952 rofy v NPeaHAa3HaYeHb! MaB-
MUCMNbITbIBAIOLWUM qu‘r- HbIM O6p030M Ana peleHnsa KPATKOCPOUYHbIX

KOCpOUHble Npobnemsl

npobnem nnartexHoro 6anaxca.

MJAATEe)XXHOro sqancq Cpe,l:l,HeCpOHHble paclwmnpeHHbIe AOroBO-
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PEHHOCTU B PAMKOX MEXTUHM3MA PACLUMPEH-
Horo kpeauTtoBanus MB® npeaHasHaueHbl A5 CTPQH, UCMBITLIBAIOLLMX
TPYAHOCTU C PUHAHCMPOBAHMEM MNATEXHOTO BanaHca, obycnoeneH-
Hble CTPYKTYPHbIMM NPOBEMAMM, Aisl YCTPAHEHMS KOTOPbIX MOXET
notpebosaTbesi Borblue BPEMEHM, YEM 1S UCTIPABIEHUS HEAOCTAT-
KOB B MOKPO3KOHOMMYECKOH cdepe. Mepbl CTpYKTYpHOM NonuTHKH,
CBSI3AHHbIE C IOFOBOPEHHOCTSIMM O PACLUMPEHHOM KPEAMUTOBAHMM,
BKJIIOYAIOT PepOPMbI, HAMPABNEHHbIE HA YNyuLLeHWe GYHKLMOHMPO-
BOAHMS SKOHOMMKM, B YOCTHOCTU PepOPMbI HANIOTOBOM CUCTEMBI U U~
HOHCOBOTO CEKTOPd, MPMBATU3ALMIO FOCYAAPCTBEHHBIX NPEANPUATHNI
M LUAMM MO MOBbILIEHWIO TMOKOCTH PHIHKOB TPYAQ.

C koHua 1970-x ropos MB® npepoctasnser nbrotHble KpeauThl
OIS OKA3AHUS MOMOLLUM BeHEMNLMM roCyAApCTBAM-4IIEHOM B 0bec-
NeYeHNM NPUEMIEMOTO XAPAKTEPO BHELLIHUX PACYETOB, YCTOMYMBOTO
5KOHOMMYECKOTO POCTA M MOBBILIEHUS YPOBHS XM3HW HACENEHMS.
Mcnonb3yembii B HOCTOSsILLEE BPEMS SIbFOTHbI MEXQHWU3M — MeXda-
HWU3M PUHAHCUPOBAHMS HA LENM COKpaLeHns GegHocTu u co-
AencTBns skoHOMMYeckoMy pocTy ([TPIP) — 6bin BBeaeH Ha cmeHy
MEXAHU3MY PACLIMPEHHOTO GUHAHCUPOBAHMS CTPYKTYPHOM nepect-



porku (ECAD) B Hosbpe 1999 roaa, ¢ Tem utobbl caenats cokpa-
weHue 6eAHOCTH M SKOHOMMYECKMI POCT BOXHEMLIMMM LENSIMU NPO-
FPAMM SKOHOMMYECKOM MONUTUKM B COOTBETCTBYIOLUMX CTPAHAX.

B koHue 1990-x ronpos MB® BBen mexaHM3mbl, NPU3BAHHbIE MO-
MOYb CTPAHOM MPEOAONETb NOCNEACTBMS BHE3AMHOM YTPAThl LOBEPUS
PbIHKA M NPESOTBPATUT «LEMHYIO PEAKLMIO» — PACMIPOCTPAHEHWE
bHUHAHCOBbIX KPU3MCOB HA CTPAHBI, MPOBOASLLIE OBOCHOBAHHYIO
5KOHOMMYecKyto NoanTUKy. (CM. OCHOBHbIE 3TANbI 3BOAIOLMK Me-
xannamos MB® Ha crpanmuax 30-33.) MBD takxe npegoctaens-
eT KpeamTbl Ans COAENCTBMS CTPOHOM B PeLeHnn npobnem
NNAaTexXHoro 6anaHCcaA, BbI3BAHHBIX CTUXMMHBIMA BEACTBUSMM, MO-
CNeACTBUSIMU BOOPYXEHHBIX KOHPMKTOB 1 HE 30BUCSLLMM OT HUX
BPEMEHHBIM COKPALLEHUEM 3KCMOPTHLIX NOCTYMAEHUM (MK BpemeH-
HbIM YBENMYEHMEM PACXOAOB HA MMMOPT 3EPHOBbIX).

ORHOBPEMEHHO C CO3AAHMEM HOBBIX MEXAHM3MOB TS PELLEHMS
HOBbIX 30404 MPOUCXOAMNA NIMKBMAALMA MEXAHU3MOB, B KOTOPbIX
6onee He 6bino HeobxoaumocTu. Tak, B Havane 2000 roga Mcnon-
HWUTEMbHbBIM COBET HAYAN MPOLECC NEPECMOTPA MEXAHWU3MOB
(cM. onmcanme ocHoBHbIX KpeanTHbIx MexaHnamos MBD eo speske 4).
Mo uToram 31oro NepecMoTpa BbinM OTMEHEHDI YETBIPE YCTAPEBLUMX
mexanuama. B pesynstate paccmotpetist CoBeToM M3MeHeHMI
APYMX HENbIOTHBIX MEXOHWU3MOB BbINIO MPUHSITO PELLEHME:

® CKOPPEKTMPOBATHL YCNOBKUS AOTOBOPEHHOCTEN O KpeanTe
«CTaHI-6A» U MEXAHU3MA PACLUIMPEHHOTO KpeauToBaHus MBD,
4TOBbI YCTPAHWTb CTUMYJTbI 151 UCTIONB3OBAHMS FOCYAAPCTBAMM
pecypcos MBD B TeyeHure upesmepHO AnmnTeNnLHOTO Neproad
MK B YPE3MEPHO BOMBLLMX CYMMAX;

® MOATBEPAMTL BO3MOXHOCTb MCMOJb-
30BAHMS MEXAHM3MA PACLUIMPEHHOTO
kpeautoBaHms MB® Tonbko B cny-
4asx oyeBMAHOM notTpebHocTH B Ho-
nee [LONroCPOYHOM PUHAHCUPOBAHMK;

® YCUIUTbL MOHUTOPUHT MPOrPAMM,
nogaepxvsaembix MBD, nocne wc-
TEYEHMs UX CPOKA, OCOBEHHO KOraa
HEMOrALIEHHbIE KPEAMTbI, NONyYeH-
HblE rOCYAAPCTBOM-4YIIEHOM, NPEBbI-
LIQIOT ONPEAEneHHbIM YPOBEHb;

- m MB® copevicteyet rocyaapcteam 6bisiero
I8 * | CCCP B nepexope OT LLeHTPANN3OBAHHOTO

NJAHUPOBAHUSA K prHO‘-IHOﬁ 9KOHOMMUKE




B HacTosiwee Bpems saemwmkamm MB® asnatotcs pasemeaio-
LUMeCcs CTPAHbI, CTPAHbI, NEPEeXOAsLMe OT LEHTPATM3OBAHHOIO
NAQHUPOBAHMS K PIHOYHOM SKOHOMMKE, O TAKXE CTPAHbI € pop-
MMPYIOLLMMCS PbIHKOM, NPEOAONEBAIOWME NOCNEACTBUS PUHAH-
COBbIX KPHU3MCOB. MHOIME M3 3TUX CTPAH MMEIOT IULLL OFPAHUYEHHBIM
AOCTYN K MEXAYHOPOAHbIM PLIHKOM KAMUTANA, OTYACTH M3-3a ne-
pPeXMBAEMbIX MMM SKOHOMMYecKux TpyaHocTen. C koHua 1970-x
rOfOB BCE MPOMBILNEHHO PA3BUTBIE CTPAHBI MOTYT YAOBNETBOPSTH
CBOM NOTPEBHOCTU B PUHAHCMPOBAHMM HA PbIHKAX KANKUTANA, HO
B nepBble ABa AecsTunetns cylwecteosanus MB® Gonee nonosu-
Hbl duHaHcHposaHus MB®D Hanpaensnock B 3TU CTPAHI.

BaxHeinwwme sanemeHTsl KpeputToBaHus MBD

® MB® He aBnseTcs areHTCTBOM MO OKA3AHMIO NOMOLLUM MM BaH-
koM pa3sutns. OH NPenocTaBnsAeT KPEeauTh C LEbIO COAEMCTBMS
rOCyAAPCTBAM-YIIEHOM B PeLLEHWM NPOBeM NiaTexXHoro banaxca 1
BOCCTOHOB/EHMM YCTOMYMBOrO SKOHOMMYeckoro pocta. Cymmel
NpPefoCcTaBISEMON MHOCTPAHHOM
BQSIOTbI, JIMMMUTBI KOTOPBIX YCTa-
HOBSIMBAIOTCS B 30BUCMMOCTH
OT KBOTbI FOCYAAPCTBA-4NEHA
8 MB®, penoHupytotcs B LEHT-
panbHoM BaHKe CTpaHbI Ans no-
MNONHEHMSI €10 MEXAYHAPOAHbBIX
PE3EePBOB M TEM COMbIM OKA30-
HWsi OBLLE NOAREPXKH HA ype-
rySIMPOBAHME MIIATEXHOTO
6anaxca. B omnume ot kpeau-
TOB QreHTCTB PA3BUTUS CPEACTBA
MB® He npepocTasnsitoTcs Ha
bUHAHCUPOBAHME KOHKPETHBIX
NPOEKTOB WM BUOOB AEATENLHOCTM.

e [pepocrasnenue kpeamtos MB®P obycnosneHo npoBoanmon
MOJIUTUKOM: FTOCYAAPCTBO-30EMLUMK JOSKHO MPUHSITH MONMUTUKY, Npe-
AyCMOTPMBAIOLLYIO MPEOAONEeHue ero npobneMbl niarexHoro 6anat-
ca. Ycnosus, npenpsiensemble B cBa3u ¢ kpegutamu MB®D, cnocob-
CTBYIOT TOMY, 4TOBbI CTPAHbI HE MPOCTO OTKIAABIBANM TPYAHLIE PeLue-
Hus Bnarogaps nonyyeHHsiM Kpeartam MBD 1 He Hakannueanm
AOMONHUTENbHYIO 30A0MKEHHOCTb, O MO YKPEMMTL CBOIO SKOHO-
MMKY M noracutb kpeaut. CooTBETCTBYIOLLEE FOCYAAPCTBO-4NEH U
MB® ponxHbl LOCTUYL AOrOBOPEHHOCTH O HEOBXOAMMBIX MEPAX KO-
Homuueckoi nonmtmku. Kpome toro, MB® npepocrasnser cpeactsa
MO3TAMNHO, MCXOAS M3 BHIMOJHEHMWS CTPAHOM rPpadHKa 0bs3aTENLCTB
no mepam nomutuku. B teserne 2000 1 2001 rosos MB® pabotan
HOJ, PALMOHANMU3ALMEN MPEAbSBISEMbIX YCIIOBUM, C TEM YTODbI OHM
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Bpeska 4
OrpenbHble KpeauTHble MeXaHu3mMbl MB®P

JoroBopeHHOCTH O KpeaunTe «CTaHA-6aI» COCTABNSIOT IAPO NOMUTUKM
kpeamToBaHms MBD. [loroBopeHHOCTb 0 KpeauTe «CTaHA-6aM» rapaHTUPY-
€T roCyaPCTBY-4EHy BO3MOXHOCTb MOMy4eHMs CPEACTB MO KPEAUTY

B MPEAEsax yCTAHOBIEHHOM CyMMbI, 0bbIuHO B TeueHne 12-18 mecsues,
ANs yperysiMpoBaHMs KPATKOCPOUHOM NPobieMbl MiaTexHoro banatca.

MexaHusm pacmpenHoro kpeautosanus MB®. MNogaepxka, okasbi-
Baemass MBD rocynapcrtBam-uneHam B paMKOX MEXQHU3MA PACLIMPEH-
HOrO KPEAUTOBAHMS, FAPAHTUPYET rOCYAAPCTBY-4NEHY BO3MOXHOCTb
NosyYeHUs CPEACTB MO KPEAUTY B MPEAENax YCTAHOBNEHHOM CYMMbI,
06LIYHO B TEYEHME TPEX-YETHIPEX NIET, C TEM YTOBLI MOMOYL eMy B peLue-
HUM SKOHOMMYECKMX NPOBNIEM CTPYKTYPHOTO XapakTepd, KOTOpbIE Cy-
LEeCTBEHHO OCNabnAOT COCTOSHME ero NIaTexHoro 6anaxca.

MexaHn3m pUHAHCMPOBAHMS HA Lenu cokpaleHus GegHoctn

1 COAENCTBUS SKOHOMMYECKOMY POCTY (BBeaeHHbI B Hosibpe 1999 roaa
HO CMEHY MEXAHM3My PACLUMPEHHOTO PUHAHCHPOBAHMS CTPYKTYPHOH ne-
PECTPOHKH). DTO MEXAHW3M KPEOMTOBAHMS C HUSKMMM MPOLEHTHBIMW CTAB-
KOMM, MPU3BAHHbINA MOMOYL GEAHENLLMM FrOCYAAPCTBAM-HIIEHAM,
UCMbITLIBAIOLLYIM [LONTOBPEMeHHble Mpobremsl B obnactu nnatexHoro 6a-
nawca (cM. pasaen «Hosbii noaxop k cokpalLeHnio 6eaHOCTU» HA CTPAHM-
ue 46). MpoueHTbl Ans 30eMLUMKOB CyBCHAMPYIOTCS 30 CYET CPEaCTB,
NosyYeHHbIX paHee OT NPoaxu npuHagiexawero MB® sonora, a takxe
30/MMOB M rpaHToB, npegoctasneHHbix MB® Ha aTh uenu rocynapcrsamu-
YNEeHaMM.

MexaHusm puHAHCMpOBAHUS AononHUTENBLHBIX pesepeos. [peno-
CTABNSET AOMONHUTENBHOE KPATKOCPOYHOE PUHAHCUPOBAHME
roCyLAPCTBAM-UYIIEHAM, UCMbITHIBAIOWMM YPE3BbIYAMHBIE TPYAHOCTH

B obnactu nnatexHoro 6anaHca BCNEACTBME BHE3AMHOM M AeCTABUNU3N-
PYIOLLEN YTPATbI AOBEPUS PbIHKA, MPOSIBASIOLLENCS B OTTOKAX KAMMTANA.
MpoueHTHas ctaska no kpeautam CPP ekntoyaeT HOROGABKY K OBBIMHOM
craske no kpegutam MB®.

YpesebiuaitHas noMoLup. I1a popma nomMowuy, BeeaeHHas B 1962 ropy
[/ CORENCTBUS TOCYAAPCTBAM-4NEHAM B NPEOAONEHMM Npobrem nna-
TEXHOrO BANAHCA, BbI3BAHHBIX BHE3AMHBIMU U HEMPEABUAEHHBIMU CTH-
XurHbIMKU BeacTeuamu, B 1995 ropy 6eina pacnpoctpaHeHa Ha
CUTYAUMM, KOFAA FOCYAAPCTBA-YNEHbI MEPEXMNM BOEHHBIE KOHDNMKTBI,
NOAOPBABLUME UX UHCTUTYLIMOHANbHBIMA U OAMUHUCTPATHUBHBIA MOTEHLMAT.

6binM B BOSbLLE} CTEMNEHM HALIENEHbI HO MAKPOSKOHOMMYECKYIO MOSU-
TUKY W NOSIUTHKY B OTHOLIEHWUM PUHAHCOBOTO CEKTOPA, MPELYCMATPH-
BOJIM MEHbLLEE BMELLATENLCTBO MO NOBOAY BLIGOPA CTPAHOM HAMPAB-
NEHUs SKOHOMMYECKOM MONUTHKM, B BOMbLLIEN Mepe CMocoBCTBOBANM
BOCTIPUSITUIO CTPOHOM S5KOHOMMYECKMX MPOrPAMM KOK CBOMX COBCT-
BEHHbIX 1 B pe3ynbTare bbinn Gonee speKTUBHbI.

o Kpepurosarme MBD orpanuuyeHo no spemenn. B saeucrmocty
OT MCMOMNb3YEMOro MEXAHM3MA PUHAHCUPOBAHMS KPEAUTEI MOTYT
BbIMNIQYMBATLCS B TEYEHWE CPOKA OT LUECTU MECSLIEB IO YETHIPEX NET.
Cpok norawenusi coctaenset oT 37480 5 net no KPATKOCPOUHbIM



KpeanTam (no LOroBOPEHHOCTSM O KpeauTe «CT3HA-
6ai») unn ot 412 po 10 net no cpegHecpouHomy du-
HOHCMPOBAHMIO (MO KOTOBOPEHHOCTAM O PACLUMPEHHOM
kpeauToBaHuu), ogHako B Hosbpe 2000 roga Mcnon-
HUTENbHBIMA COBET NPUHSIT PELLEHUE YCTAOHOBUTbL COKPA-
LEHHBIM OXMOAEMbIA CPOK noraweHus — ot 2410 4 net
No LOrOBOPEHHOCTSM O KpeauTe «CTaHa-6am» u ot 412 fo
7neT no AOrOBOPEHHOCTSM O PACLUMPEHHOM KPEAMUTOBA-
H. CpoK noraLueHns KPEAUTOB Afisi CTPAH C HU3KUMM
noxopamu B pamkax NPT, mexaHnama nerotHoro kpe-
autoanns MB®, cocrasnsiet 10 net ¢ nbrotHeIM nepu-
OLOM MPOAONKUTENBHOCTBIO 512 neT Ans BLINAAT No
OCHOBHOM CYMMe.

o MB® npegnonaraer, 4to 30eMLUMKM JOSKHbI
MOraLIaTb €ro KPeauThl B Nepeyto ovepedpb. locyaapcrso-
30eMLLMK JOMKHO Bo3Bpawwatk kpeautsl MBD no ycra-
HOBNEHHOMY rpadmKy, YTOBbI 3TM CPEACTBA MOXHO BbiNo
MCMOMbL30BATL ANt KPEAUTOBAHMS APYIMX CTPAH, HyXaato-
Lmxcsi B PUHAHCMPOBAHMM nnaTexHoro banaxca. MBPD
YCTQHOBMI MPOLEAYPbI A MPEAOTBPALLEHMS HOKOMIEHMS!
MPOCPOYEHHOM 3A0MKEHHOCTH, MM MPOCPOUYEHHbIX Bbl-
MAAT OCHOBHOM CyMMbI M npoueHToB. OgHako Hanbonee
CYLLECTBEHHbIM HAKTOPOM SIBASIETCS TO 3HAYEHME, KOTO-
poe MexayHapofgHOe COOBLLECTBO NPUAAET CTATYCY
MB® kak npusunernposarHoro kpemutopa. 1o obecne-
ynBaet norawexue kpeautos MBD B nepsyio ouepeas,
XOTSi HEPEAKO OH SBIISIETCS MOCIEAHUM KPEAUTOPOM, rOTO-
BbIM MPEAOCTOBUTL CTPAHE CPEACTBA, MOC/E TOro KAK Cro-
COBHOCTb CTPAHbI BLINOMHSTL CBOM 0Bs13ATENLCTBA
OKQ3bIBAETCS MOA COMHEHUEM.
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e Crpatbl, nonyyatowe kpeautel MBD 8 pamkax
CTQHAAPTHBIX, HEMBFOTHBIX MEXAHU3MOB BUHAHCUMPOBAHMS
(to ecTb BCe, KPOME CTPAH C HU3KMMM OXOAAMM), NAQTAT
MNPOLEHTHI MO CTABKAM, CBI3QHHBIM C PbIHOYHBIMM, 1 KO-
MMCCHOHHbIe cbopbI NKOC BO3BPALLAEMbIH cbop 3a 0bs-
sarensctBo. CBepx OnpeaeneHHoro ypoBHs MOXET B3K-

MQTbCS LOMOSHUTENbHBIM COOp, YTOBbI MPensaTCTBOBATL Opo6pss npo-
YpeamepHoMy ucnonbaosanmio cpeacte MB®. [ononwu- BOOMMYIO CTPQHOWA
TesnbHble COOPbI TAKKE B3UMAIOTCS MPU NPEAOCTABNEHUM 3KOHOMMYECKYIO
CPEACTB B PAMKAX MEXAHU3MA GUHAHCUPOBAHMS AOMON- nonutuky, MB®
HUTENbHbIX pe3epBoB. CTPAHBI C HU3KMMM JOXOACAMM, NO- BHyLLUAET yBepeH-
nyyatoLMe KpeauThl B PAMKAX MEXAHM3MA PUHAHCHMPO- HOCTb MHBECTOPAM
BOHMS HO LIENM COKPALLEHNs BEAHOCTU M COREMCTBS KO- " nomoraet
HOMMYECKOMY POCTY, MNATST NPOLEHTH MO NbFOTHOM K- npveneys
CUPOBAHHOW CTABKE /2 NPOLIEHTA B rOA, AOMONHUTENbHOE
® B Lensx ycuneHus rapaHTU B OTHOLIEHWM UC- e

NoOMb30BAHMSI PECYPCOB roCyaapCcTBamMu-uneHamu, MBD
8 mapte 2000 roga MB® seen tpebosaHue 06 oueHke
COBMIOAEHHS LEHTPANBHBIMW BAHKOMM XeNaTeNbHOM NPaK-
TMKM B 0BNACTU NpoLERyp BHYTPEHHErO KOHTPONS, GUHAH-
COBOM OTYETHOCTU M MEXAHM3MOB ayauTa. B To e Bpems
McnonHUTEnbHbIA COBET NPUHSN PeLLeHne PacLUMpHTb 1
coenatb bonee CUCTEMATUYECKUM MPUMEHEHKE MMEIO-
LUMXCS CPEACTB BO3LENCTBUA K CTPAHAM, MOSMYYQIOLLMM
kpeantsl MBD Ha ocHoBe npenocTasneHus HenpaBmsb-
HOW MHbOPMALMK.

® B 6onbluMHCTBE Crly4aeB NpM NPEfOCTABEHNM Kpe-
autos MBD ynoenetsopsieT nnLub HebONbLLYO 4ACTb MO-
TPeBHOCTEN CTPaHBI BO BHELHEM GUHAHCHPOBAHUU. Ho
nockonbky yTeepxaerue kpeauta MBD cnyxut curHanom
MPOBEAEHHMSs CTPAHOM OBOCHOBAHHOM SKOHOMMYECKOM MO~
JIUTUKM, OHO BHYLLIGET YBEPEHHOCTb MHBECTOPAM M OPULIM-
QnibHbIM KPYTOM M MOMOTAET MPMBIIEYb JOMONHUTENbHOE
bUHAHCMPOBAHME M3 STUX MCTOUHMKOB. TakMM 0BPa3OM,
¢duHaHcposaHme MB® MoxeT nociykuTb BAXHbIM PblYa-
TOM MNM KATGNM3ATOPOM AN MPUBIIEYEHNS JPYTUX CPEACTB.
CrocobHocte MB® urpars 3Ty karanutuyeckyio ponb
0byCroBNEHA OBEPHEM APYTMX KPEAUTOPOB K ET0 fes-
TENbHOCTU 1 OCOBEHHO K OBOCHOBAHHOCTM MpeabsiBsie-
MbIX MM YCTIOBHUIA MO KPEAMTOM.




(OCHOBHbIE 3TAMNbI SBOAOUMM

HoroBopeHHOCTU O Kpe-
auTe «cT3HA-6am» by
Beegerbl B 1952 rogy.
Mepebim nonbaosatenem
3TOro MEXAHM3MA Bbina
Benbrus, obpatusliascs
3a kpegtom MBD

B pasmepe 50 mnH gon-
napos CLUA gns nonon-
HEHMS CBOMX MEXAYHOPOL-
HbIX PE3epPBOB. TEPMUH
«CT3HA-6ai» 03HaYaeT,
4yTo |'|p|/1 BbIMOMTHEHUU
NPEAbSBIEHHbIX YCIOBMMA
rOCYAQPCTBO-4YIEH MMEET
NpaBo B ciy4ae Heobxo-
BMMOCTM MONYUMTh BblfE-
NIEHHblE CPEACTBA.

B 6onblumHcTBe cnyyaes
rOCYAQpCTBA-YIIEHbI pe-
QIbHO WCMOMb3YIOT 3TO
npaBo.

1963 rog

B 1963 rony MB®D
YYPEAMN MEXAHU3M
KOMMNEHCALMOHHOTO
$UHAOHCMPOBAHMS s
MOMOLL FOCYAAPCTBAM-
YNIEHAM, MPOU3BOASLLMM
CbIpbEeBblE TOBAPSI, B Cy-
4ae BPEMEHHOTO COKpa-
LLEHMS SKCMOPTHBIX
NOCTYMIEHM, B TOM YMC-
e B pe3ynbTaTe CHUXe-
Hus ueH. B 1981 ropy

B STOT MEXAHM3M Bbist

BK/IOYEH AOMNONHUTENb-
HbIM KOMMOHEHT,
NPU3BAHHBIA MOMOYb
CTPAHOM MpeoponeTh
NOCNeacTBus BPEMEHHO-
ro MOBbILEHWUs 3ATPAT HA
UMNOPT 3€PHOBbIX.

1970-e roabi

Bo Bpems aHepretnuec-
koro kpuaunca B 1970-e
rofbl, KOrAa LeHbl Ha
HedpTb BO3POCAM BYETBE-
po, MB® cnocobcrso-
BQUT BO3BPALLEHUIO

B 060POT BAMIOTHBIX
NPOPULMTOB CTPAH-
sKCnopTepos HedTH no-
CPEACTBOM BPEMEHHOTO
He}TAHOro MEXAHM3MQ,
AEeNCTBOBABLLIEro

c 1974 no 1976 rog.
OH 6pan 3aiMbl y 3Kc-
noptepoe HedpTH 1 Apy-
TUX CTPAH C NPOYHOM
NO3nLMeEN MO BHELIHUM

PACYETAM M MPeoCTaB-
NN KPEAUTLI MMNopTe-
pam HedTH, 4TobHI
NOMOYb UM PUHAHCUPO-
BATb CBOM AedpuLMTHI,
CBSI3AHHbIE C 3AKYMKAMM
HedTH.




KpeamTHoM aeatensHoct MBD

1974 rop,

B 1974 rogy 6bin co-
300H MEXAHU3M PacLLn-
PEHHOTrO KPEANTOBAHMS
MB® (EDD) ans okasa-
HWSI CPeAHEeCPOYHOM
MOMOLLM FOCYAAPCTBAM-
YNEHAM, MCMbITHIBAIOLLMM
npo6nembl MIATEXHOTO
6anaHca, CBI3aHHbIE CO
CTPYKTYPHbIMM HegoCTaT-
KOMM MX SKOHOMMKH, L1
pELUEHNS KOTOPbIX TPe-
6oBanock nposeaeHue
CTPYKTYpHbIX pedopm

B TEYEHME IUTENBHOrO
nepuoga. Mpogonxu-
TENbHOCTb [LOrOBOPEH-
HOCTM O PACLUMPEHHOM
KPEAMTOBAHUM 06bIYHO
COCTABNISIET TPU FOAA

C BO3MOXHOCTbIO Mpogyie-
HMS 1O YETbIPEX JIET.
lNepBasi fOroBopeHHOCTb
no EP® 6bina 3akntoyeHa
c Kenueit 8 1975 ropy.

1980-e roppi

B 1980-e rogel MB®D
Urpan seayLlyto posb

B MOMOLL YPEryNIMPOBA-
HUIO NTATUHOOMEPHKAH-
CKOTO BONIroBOro
Kpu3uca, pabortas B co-
TPYAHUYECTBE C NPABU-
TENbCTBAMM CTPAH M
MeXAyHapOoaHbIMM BaH-
KOBCKMMM KPYTOMMU.
MB® nomor cTpaHam-
DOSXHWUKAM pa3spabo-
TATb CPEAHECPOYHbIE
NPOrpammsl ctabunmaa-
LMK, NPEOCTABUA 3HA-
YnTenbHbIN 06bEM
bUHAHCMPOBAHMS M3
COBCTBEHHBIX PECYPCOB
M OPraHM30BaN NAKETI
$UHAHCMPOBAHMS CO
CTOPOHBI NPABUTENLCTB
CTPOH-KPEAUTOPOB, KOM-
Mepyeckux BAHKOB K
MeXAyHAPOAHbIX Opra-
HU3ALMM.

1989 rog

C 1989 rona MB®
OKQ3bIBAET AKTUBHOE
CopfenCcTBUE CTPAHAM
LlenTpanbHoit 1 BocTou-
How Esponsl, Bantuy,
Poccun n ppyrum
cTpaHam bbiBLiero
Cosetckoro Cotosa

B NTPe0bpPA30BAHMM X
5KOHOMMKM M3 CUCTEMDI
LLEEHTPAIN30BAHHOTO
NAAHNMPOBAHMUS B Pbi-
HOUYHYIO 3KOHOMMUKY.
OH pabortaert B naptHep-
CTBE C 3TUMM CTPAHAMM

B MHTepecax cTabunusa-
UMM M PeCTPYKTYPU3aLMK
MX SKOHOMMKM — B TOM
yucre, HaNPUMepP, OH
OKQ3bIBAET MOMOLLb

B CO3[AHMM NPABOBOM M
UHCTUTYLMOHASbHOM
OCHOBbI )15 PbIHOYHOM
sKoHomMkK. B 1993 rogy,
B LENSIX MPEAOCTABIEHMS!
LOMONIHUTENBHOTO Pu-
HOHCMPOBAHMS HA MOA-
AEPXKY PAHHMX 3TAMOB
nepexoaa K pPbIHOYHOWM
sKkoHomuke, MBD yupe-
LM MEXAHM3M PUHAHCH-
POBQHMS CUCTEMHBIX
npeobpasoBaHmii, cpok
AENCTBUSI KOTOPOrO MCTeK

B 1995 rogy.



OcHoBHble 3TAMbI KPEAUTHOM AEATENbHOCTH

1994-1995 rogpl

B 1994-1995 ropax
Mekcuka nepexusana
TKENbIA PUHAHCOBBIN
KPM3KC, Koraa MsmeHe-
HME HOCTPOEHMIA y4aCT-
HMKOB PbIHKA MPUBENO

K BHE3AMHbIM KPYMHbIM
oTTOKaM Kanutana. Mek-
CMKQ B KOPOTKMM CPOK
NPUHSNA PELLMTENBHYIO
nporpammy crabunumsa-
UMK 1 pedpopm, KoTopas
B KOHEYHOM CYeTe npuBe-
na K ycnexy. B nognepsxky
s10M nporpammel MBD
BbICTPO YTBEPAMN CBOM
KPYNHEWLWIA Ha cerop-
HALWHWM AeHb KpeauT

B pasmepe 17,8 mnpg,
ponnapos CLUA. 310
Takke nobyamno MB®
Beipabortars Hosble
COMNALLEHHs O 3aMMax
(HC3), utobbi rapanHTu-
poeaTb Hanuuue y MBD
B BYAyLLEM JOCTATOYHBIX
CPeAcTB /1S PearMpoBa-
HUS HO Cepbe3Hble
KPpM3HChI.

1996 rog 1997-1998 rogp!

B 1996 rony MBD u
BcemnpHbiit 6ark coBme-
CTHO MPUHSIN MHALMATHBY
B OTHOLWEHUM Jonra bea-
HbIX CTPQH C BbICOKMM
YPOBHEM 30LONIKEHHOCTH,
nmeHyemyto MHnumarn-
son XUMK, c uensio co-
KpaLLEeHMs BHELLHErO
ponra 6epgHeRLINX CTPAH
MMPa [0 S5KOHOMMYECKM
NpMEMNIEMbIX YPOBHEN 3a
AOCTATOYHO KOPOTKMIA
nepuoa. 1A MHALMATH-
Ba Bbina paclmpera s
1999 rogy, ¢ Tem 4TO6HI
YCKOPWTb, PACLUMPUTL 1
yrnybuts mepel no obner-
YeHu o BpemeHn 3anon-
XeHHocTH. B To xe Bpems
MB® 3amehun ceoit Me-
XAHM3M PACLUMPEHHOTO
(pUHAHCUPOBAHMS CTPYK-
TYPHOM NEpecTporkm
(cospanHbit 81987 roay)
6onee WHMPOKMM MeEXA-
HU3MOM PUHAHCHMPOBAHMS
HQ Lenu cokpatuerms bea-
HOCTU M COBENCTBUS IKO-
HOMMHYECKOMY pOCTY,
KOTOpbIM yaenset bonee
HENOCPEACTBEHHOE BHU-
MaHue 3aaa4e cokpatie-
Hus 6egHocTh (cMm. Ha
ctp. 46 «HosbiM nopxon,
K cokpalueHutio 6eaHocTH
B CTPOHAX C HA3KUMM [0-
XOAAMM»).

Bo Bpemst asmnarckoro
¢$uHaHcoBOro KpUsmca
1997-1998 rogos MB®D
NPEROCTABUA UCKIIOUH-
TENbHO KPYMHbIE KPEeaUTI
(Ha obuwyio cymmy Gonee
36 mnpa nonnapos
CLUA) NnpoHesun,
Kopee 1 Taunangy B noa-
AEPXKY MONUTUKM CTABU-
SIM3ALMN U CTPYKTYPHBIX
pedopm. B 1997 rogy
MB® cozpan mexanmam
¢pMHAHCHMPOBAHMS JOMON-
HUTESIbHBIX PE3EPBOB
CMeumansHoO Asi MOMOLLM
CTPAHAM, MCMbITEIBAIO-
LWMM 3HOYUTENBHYIO MO-
TpeBHOCTL B KpATKO-
CPOYHOM PUHAHCHUPOBA-
HWM BCIIEACTBME BHE3AM-
HOM yTpaThl OBEPUS
YYQCTHMKOB PbIHKA, MPH-
BOASILLEEN K OTTOKAM

Kanutana.




2000 ropg 2004 rop

B Hosi6pe 2000 roaa Mcnonuutensheiii coeer MBD MB® yupexnaet
30BEPLUMI BAXKHBIN 0630p GUHAHCOBBIX MEXTHU3MOB MEXAHWU3M TOProsou
MB® c uenbio BbISCHEHKUS NOTPEBHOCTH B U3MEHEHMM MHTerpauum ans
METOOB OKA3aHMs PpuHaHcoBoM nomouwt MBD rocy- COMENCTBUSI CMArYEHMIO
AApCTBAM-4neHam. B pesynstate s1oi pabotsi 6bina KpATkoCcpo4yHoro
NPOBEEeHA CYLWECTBEHHAS PALMOHANM3ALMS MYTEM JINK- HEeraTMBHOIO BO3AENCTBUS
BUAALMM HYETBIPEX MEXAHM3MOB. bbin Takxe ocyuiects- nnbepanuaaumMm Toproenu
NEH Psif, APYTMX BAXKHBIX NPeoBpa30BAHMM, KOTOpble Ha Mansie passmeatoLifecs
LOJIXHbI MO3BONUTE MexaHuamam MB®P urpars 6onee CTPAHBbI, KOraa OHKU
LENCTBEHHYIO POnb B NOAAEPXKKE YCUIIMI rOCyAapCTB- nepexoasT K 6onee
YNEHOB NO NPELOTBPALLEHUIO M YPETYIMPOBAHMIO KPU- KOHKYPEHTHbIM MeXnay-
3MCOB M cNocobcTBOBATL Gonee 3pPeKTUBHOMY HAPOAHBIM YCITOBUSM.

ncnonb3oBaHuio pecypcos MB®.




TexHuueckas nOoOMOLLb

TexHuueckas MOMOLLb U NOATOTOBKA KAAQPOB

— BepositHo, Hanbonee M3BECTHBIMM ACMEKTAMM Aesi-

TenbHocTM MB® sBnstoTcs pekoMeHAaumMmM no sKoHo-

MMYECKOW MOMMUTUKE U KPeAUTbl HO NpoBefeHHe

pedopm, NpefoCTaBNsSEMblE CTPAHAM B NEPUOS, SKO-
HoMumueckmx kpuancos. OgHako MBD takxe perynsapHo genmrcs
C rocyfilapCTBAMM-4IEHAOMM CBOMM OMbITOM M 3HAHUSIMM, OKQ3bIBAS
TEXHMYECKYIO MOMOLLb 1 NPOBOAS ODyYeHUe Mo LWMPOKOMY KPYTy
obnacrei, BKNOYAS AEATENLHOCTb LEHTPANBHOrO BAHKA, AEHEX-
HO-KPEAMTHYIO U KYPCOBYIO MOJUTUKY, HOIOFOBYIO MONUTUKY M
QAMMHUCTPALMIO 1 ObULMATbHYIO CTATUCTHKY. Llenb sToit paboTsl
COCTOMT B TOM, 4TOBbI CTOCOBCTBOBATH COBEPLUEHCTBOBAHMIO MPO-
Lecca pa3paboTku 1 OCYLLECTBNEHUS SKOHOMUYECKOM MOSTUTHKM
rOCyfldPCTB-4IEHOB, B TOM YMCIE MyTEM MOBbILIEHNS KBANMUKA-
LMW NEPCOHANA OTBETCTBEHHBIX YYPEXAEHNHI, TAKMX KAK MUHMC-
TepCTBA GUHAHCOB U LieHTpanbHble BaHKK. TexHMYeckas NOMOLLb
AOMONHSET PEKOMEHAALMMU N0 SKOHOMMUYECKOM NONUTUKE U bU-
HaHcosyto nomos MB® rocyaapcream-uneHam; Ha ee fonto
npmxoautcs npubnnsntensHo 20 NPOLEHTOB OAMMHUCTPATUBHBIX
3atpat MBOD.

MB® Hauan npegocrtasnsts TEX-
HMYECKYIO MOMOLLb B CEPEaMHE

DOMOJIHAET peKoMeHaaummn 1960-x rogos, koraa 6onblioe Yncno

¢$pUHAHCOBYIO NOMOLLb

06paTUNOCh K HEMY 30 MOMOLLbIO
B OPraHU3ALMM LIEHTPANbHBIX HAHKOB

co cropoHsl MB® M MUHKCTepcTe puHaHcos. Ewe oaHo
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yBENMYEHNE TEXHUYECKOM MOMOLLM
npuwnock Ha Havano 1990-x ropos, korga ctpaxbl LieHtpansHoi
n BocrouHoit Esponet u 6biswero Cosetckoro Cotosa Havanu ne-
PEXOA OT LEeHTPANM3OBAHHOTO NAAHUPOBAHMS K PbIHOYHOM SKOHO-
Muueckon cucteme. C HegasHero Bpemenn MBD yeennunn obbvem
TEXHUYECKOM MOMOLLM B PAMKAX PaBOTbI MO YKPENNEHMIO APXM-
TEKTYpPbl MEXAYHAPOAHOW GUHAHCOBOM CUCTEMBI.

OH, B YOCTHOCTH, MOMOTQET CTPAHAM B YKPEMIEHUMU MX
bUHAHCOBOM CUCTEMBI, COBEPLLEHCTBOBAHMM MeTOLoB cbopa K
POCNPOCTPAHEHNS SKOHOMUYECKMX U PUHAHCOBBIX ACAHHBIX,
YCHMNEHMU UX HOTIOTOBOM M MPABOBOW CUCTEM M YyyLIEHUM BaH-
KOBCKOro perynuposanus 1 Haasopa. OH Takxe npegocrasnser
3HAYUTENbHBIA OBbEM PEKOMEHAALMIA NO ONEPALIMOHHBIM BONPO-
COM CTPOHAM, KOTOPbIM MPULLIIOCh BOCCTOHABAMBATL FOCYAAPCT-
BEHHblE MHCTUTYTbl MOCHE CEPbE3HbIX FPAXAAHCKMX BOHEHMI UK
BOMH.



MB® okasbiBOET TEXHUYECKYIO MOMOLLL U MPOBOAMT NOATO-
TOBKY KAAPOB B YeTbIpeX obnacrax:

e yKpenneHue [eHeXHO-KPeAUTHOTO M GUHAHCOBOTO CEKTOPOB
nyTem NpefoCTaBneHNs PEKOMEHAALUMM NO PErynMPOBAHUIO
BAHKOBCKOM CUCTEMBI, HOL30PY 30 HEM U ee PecTPyKTypH3a-
LMK, YNPOBNEHMIO BASIOTHBIMU CPEACTBAMM M BAIOTHBIM
onepauusiM, CUCTEMAM KIMPUHIA M PACYETOB MO MIATEXAM
M MO CTPYKTYpPE M PA3BUTUIO LLEHTPASbHBIX BAHKOB;

® NoAnepPXKA AEUCTBEHHOMN NOIUTUKMU U YNIPABIEHUS B HONOrOBO-
6ropxeTHOM cdepe NOCPEACTBOM PEKOMEHAALWMIA MO HANOTO-
BOM M TOMOXEHHOM MONIUTMKE U AIMMHUCTPALMM,
COCTOBNIEHMIO BIOAXETA, YNPABNEHMIO PACXOAAMM, PA3pa-
BoTKe CUCTEM COLMANBHOM 3ALLMTLI U YNIPABNEHMIO BHYTPEH-
HUM U BHELLHMUM [ONITOM;

® NOAroToBKA CTATUCTUHECKMX AAHHbLIX, YNpABiEeHNE MU U UX
pacnpocTtpaHeHne, a TaKXe NnoebllUeHNne Ka4eCTBA AAHHbIX;

® COCTaBJIEHUE N AHANIM3 SKOHOMMYECKOTO M (IDMHOHCOBOFO
3dKoHOoaATenbCTBA.

MB® opranuayet kypcbl 0by4eHus fas COTPYAHMKOB NPOBH-
TENbCTBEHHBIX YYPEXAEHWHA 1 LEHTPANbHBIX BAHKOB roCcyAapCTB-
4YNIEHOB B CBOEM WTAH-kBAPTHPE B BawmHrroHe u permoHanbHbIx
yu4ebHbix ueHTpax B bpasunuu, Bene, Cunranype u TyHuce.
CotpyaHnkn MB®, a takxe pabotatowwme no KOHTPAKTY KOHCYb-
TOHTBI M SKCMNEPTbI, OKA3bIBAIOT TEXHUYECKYIO MOMOLLb B XOfE CBO-
MX NOe3noK Ha mecta. [lononHuTensHoe GUHAHCUPOBAHME TEXHM-
yeckoi nomoum MB®D 1 ero gesTenbHOCTH NO MOATOTOBKE KAAPOB
NPeAoCTABASIOT NPABMUTENBLCTBA TAKMX CTPAH, KAK ANOHMS 1
LLseruapus, a Takxe mex-
AYHOPOAHbBIE OPTraHM3ALMH,
BKNto4as BcemupHbiit Bark,
Esponeiickui coros, Opra- (2001 $uHancoesit rog) 5 .
HU3ALMIO SKOHOMMYECKOTO TNatunckas Amepuka n Kapubekuin 6accein (10%)
COTPYAHMYECTBA M PA3BUTHS
u Mporpammy paseutns Op-  Asus
ranmsaumm ObbeanHEeHHbIX (23%
Hauwit.

Textuueckas nomows MB®D no peroHam

Brvxuui Boctok

11%)

(27%)

Espona

(29%)



YKpenneHve MexayHapOoaHOM

nobanusauus noctasuna nepes MB®D Hosble sapaun. [se

HanMbonee BAXHbIX U COMbIX TPYAHBIX M3 HUX 3AKMIOYAKOTCS

B TOM, KOKMM OBPA3OM YKpPenuTb robanbHyio GpUHAHCOBYIO

cucTeMy, — 4ToBbl CAENATh €€ B MEHBLUEN CTENeHW noasep-
XEHHOM PUHAHCOBBIM KPU3MCAM U YKPENUTbL €€ CNocoBHOCTb
CMPOBASATLCS C KPUBUCAMM, KOTAA OHU HACTYNAIOT, — M KOK BECTH
Aanblue 60pbby ¢ 6eHOCTLIO B CTPAHAX C HU3KMMM JOXOAAMM
(cm. cnemytowyio rmasy).

Mmo6anusaums NPUHECNa OrPOMHYIO MOMb3y MHOMMM CTPAHAM
“ NoasM BO BCeM Mupe. MHTerpaums B MUPOBYIO SKOHOMMKY SIBISi-
eTCsi HEOTbEMNIEMOM YACTbIO NOBOM CTPATErMM, HAMPABAEHHOM HA
TO, l-ITO6bI OaTb CTpGHGM BO3MOXHOCTb NMOBbLICUTb ypOBeHb XU3HH.
Ho yBennuns obbeM MexayHAPOAHbIX MOTOKOB KAMMTANA M MOBbI-
CMB CKOPOCTb 3TMX MOTOKOB, OHA TAKXE NMPMBENA K MOBbILIEHMIO
prcka GUHOHCOBLIX KPU3UCOB. B TO e Bpems BO3HMK pUcK eLle




BAJIIOTHO-GUHAHCOBOM CUCTEMB

HonbLIEro OTCTABAHMS CTPAH C HU3KMMM AOXOAAMM, KOTOPbIM F10-
Hanusaums ele He NPMHECTA 3HAYUTENBHOM MOMb3bl, MO MEPE TO-
ro Kak ByAeT noBbIWATLCS YPOBEHb XM3HM B APYTMX CTPAHAX.

Co3zpaHue 6onee npouHoi rnobanbHON GUHAHCOBOM CUCTEMBI

DrHaHcoBblE KPM3UCh HO GOPMHUPYIOLLMXCS PLIHKAX B cEpe-
anHe u koHue 1990-x ronos HAMOMHMAKM O PUCKAX, CBA3AHHbIX
c rnobanusaumen, — faxXe Ans TeX CTPAH, KOTOPbIE U3BAEKM
OFPOMHYIO BbIFOAY M3 3TOTO MPOLECCA U KOTOPble BO MHOTMX
OTHOLLUEHMSIX MMEIOT XOPOLLIO HANAXEHHOE YNPABNEHNE SKOHO-
MMKOM. B YyacTHOCTH, HO NPOTAKEHUM HECKONBKMX AECATUNETUM
MeXAyHApPOAHAs TOProens, NPsmMble MHOCTPAHHbBIE MHBECTULMM
M BOCTYN KO BCe Bonee MHTErpPUPOBAHHBIM MEXAYHAPOAHBIM
bUHAHCOBBIM PLIHKOM MPUHOCUIM OFPOMHYIO MOMb3y SKOHOMMKE
CTPOH, NOCTPAZABLUMX OT a3nartckoro kpuamca 1997-1998 ro-
nos. Kpuauncel BbISBUAKM He TONBKO HEAOCTATKM SKOHOMMYECKOM
NOMANUTUKM COMMX CTPAH, MOCTPAAABLUMX OT KPU3UCA, HO TAKXKE
M3bSHBI B MEXAYHAPOAHOW PUHAHCOBOM CUCTEME, AOBEAS AO BCe-
obLero cBefeH1s [BA CYpOBbIX GAKTA.

® BosmoxkeH cTpeMUTENbHBINA M MACCOBbIN YXOJ, MHBECTOPOB,
€CJIM OHM MOYYBCTBYIOT HEAOCTATKMA BO BHYTPEHHEN SKOHOMM-
yeckoit nonutuke ctpanel. Kak Tonbko Byaer ytpayeHo fose-
p1€e MHBECTOPOB (OTEYECTBEHHBIX MMM MHOCTPOHHBIX), MPUTOK
KANMTana MoXeT UCCAKHYTb, M 3HAYUTESNbHbIN YUCTBIA OTTOK
MOXET BbI3BATb GUHAHCOBBINA KPU3MC.

® Kpuauc B 0fHOM CTPAHE MM peErMoHe MOXeT BbicTpo pac-
MPOCTPAHUTBLCS HO SKOHOMMKY APYIMX CTPGH.

B uHTepecax ymeHblueHuMs pucka ByayLumx GUHAHCOBbBIX KPH-
3MCOB U COOENCTBUA CKOPEMLLIEMY NPEOAONEHNIO HACTYNMBLIMX
kpuancoe MBD cotpygHuuaeT ¢ NpaBUTENLCTBAMM FOCYAAPCTE-
YIEHOB U APYTMMM MEXAYHAPOOHBIMU OPraHU3ALMSMKU, OPraHAMM
PErynMpoOBAHNUS M HYOCTHbIM CEKTOPOM B AeNle YKPEMIEHNS MeXAY-
HOPOAHOW BANOTHO-PUHAHCOBOM CUCTEMBI.



[NpoBoanmblie pedpopMbl OXBATLIBAIOT Cliefytolwme chepbl.

YkpenneHnve ¢puHAHCOBBIX CEKTOPOB

OpHoit 13 BAXHENLIMX MPUYMH BOSMOXHOM YSI3BUMOCTM CTPa-
Hbl NEpPef, SKOHOMUYECKMM KPU3MCOM sBnsieTcs cnaboctb ee u-
HOHCOBOM CUCTEMBI, HANIMYME YYPEXAEHWUM, KOTOPbIE HENTMKBUOHbI
MM HENNATEXeCNOCOBHbI MK MOTYT CTATh TAKOBLIMM Npw Hebna-
OMPUSTHOM PA3BUTUM COBBITUI. BO3MOXHO, 4TO Ans yKpenneHus
cHcTeMbl BAHKAM M APYTUM PUHAHCOBBIM YYPEXAEHUSIM NPUAETCS
YCOBEPLUEHCTBOBATbL CBOM MEPbl BHYTPEHHErO KOHTPOJIS, B TOM
YMCne OLEHKY PUCKA M yNpaBneHMe pUCKaMK. Takke BO3MOXHO,
4TO OPUUMANBHBIE OPTaHbI JOMKHbI OyAyT NPUBECTH HOA3OP U pe-
rynmMpoBaHue GpUHAHCOBOTO CEKTOPA B COOTBETCTBME C MEXAYHA-
POAHBIMM CTAHAAPTAMM.

B 1999 rony MB® 1 BcemmnpHbin 6aHk
NPUCTYNUNKM K COBMECTHBIM OLEHKAM U~
BYIO SKOHOMMKY SIBJIfI=  LgHCOBbIX CEKTOPOB rOCYAAPCTB-4NEHOB,
eTcs HeoTbeMNeMomn 4TOObI MOMOYL B ONpeneneHnn GakTmyec-
yacTeio no6oii KMX M MOTEHLMANbHbIX cnabeix mect. [pynnbi

cotpyaHukos MB® u BcemmnpHoro 6aHka
CTPATErnU NMOBBIWEHUA ) 0ypaioT, KAK NPABMIO, C MOMOLLBIO SKC-
YPOBHS XU3HU NEPTOB 13 LEHTPANbHBIX BAHKOB M OPraHOB
bUHAHCOBOrO pPerynMpoBaHms MPOYHOCTb
bUHAHCOBBIX CUCTEM B PAfE roCyAAPCTB-HNEHOB. DT OLEHKH ne-
PEAaioTCs CTPAHE B KOYECTBE OPUEHTUPA AN NPUHATUS Heobxo-
AMMBIX Mep.

UnTterpauus B mupo-

CotpyaHukn MB® takxe BegyT coBmecTHyto paboTy ¢ npa-
BMTENBCTBAMM CTPAH M APYTUMM MEXAYHAPOAHBIMU YYpEXAEHUSIMM
B LENsIX:

® yKpenneHusa topnan4eckmMx 1 HOPMATUBHbLIX OCHOB, A TAKXe
OCHOB HAA30pPA And 6GHKOB,

® 0630pa TpeboBAHMI K MUHUMANBHOMY COBCTBEHHOMY KAMK-
Tany ana 6aHKOB M GUHAHCOBBIX YUPEXAEHMH,

® pa3pabOTKM KOMMIEKTA OCHOBHBIX MEXAYHAPOAHBIX CTAH-
AOpTOB ByXranTepcKkoro y4era,

® 30BepLUeHMs pabOTbl HOA OCHOBHBIMU MPUHLMMNAMM HaAne-
XaLLEero KopnopaTMBHOTO YNPABIEHMS,

® OTKA3d OT PEXMMOB BAJIIOTHOFO KYPCQ, YS3BMMbIX Nepep,
CNeKynsSTMBHON ATAKOM,

S
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® obecneyetns Bonee cBOGOAHOrO NOCTYMNEHUS CBOEBPEMEH-
HbIX PUHAHCOBBIX AAHHbBIX HO PbIHKM.

Ananornutbim obpasom, MBD cotpyanuuaet c basenbckum
KOMWTETOM MO BAHKOBCKOMY HAA30PY B COBEPLIEHCTBOBAHMM
CTOHAAPTOB PETYIMPOBAHMS.

MNpuHsaTbIE B MEXAYHAPOAHOW NPAKTUKE CTAHAAPTBI U KOAEKCbI
Hagnexdauien NPaKTUKm

CTpaHbl MOTYT 30BEPUTL MEXAYHAPOAHOE COOBLLECTBO B TOM,
YTO OHM NMPUAEPXKMBAIOTCS HOLNEXALLEH SKOHOMUYECKOMN MONUTU-
KM M NPAKTUKM, ECAIM OHU CERYIOT NPUHATLIM B MEXAYHAPOLHOM
NPOKTUKE CTOHAAPTAM M KOAEKCOM HOAnexallen npaktuku. Ons
CTPQH, KOTOPLIE UX HE MPUMEHSIOT, MEXAYHAPOAHbIE CTAHAAPTbI U
KOAEKCbI CITYXAT OPUEHTUPOM L1 YKPENIEHUs CUCTEM TAKMX CTPOH.
MB® 3aHMMaeTCcs cOCTaBNEHMEM M COBEPLUEHCTBOBAHWEM AO6-
POBOSbHBIX CTAHAAPTOB B CHEpaX CBOErO BEAEHMS, B HEKOTOPbIX
Cy4asx COTPYAHUUYAS BMECTE C APYTMMM MEXAYHAPOAHBIMM Opra-
HM3aLMAMM, TaKMMK kak Bbark mexayHapoaHbix pacyetos (BMP)
BcemmpHbiit 6aHk. K HUM oTHOCSTCS CTAHAApPTHI, Kacawowmecs Ha-
LIMOHOBHbIX CTOTUCTMYECKMX METOA0B; KOAEKChl HAAMEXALLeM
NPAKTHUKM B BIOAXETHO-HANOTOBOM, LEHEXHO-KPEANUTHOM M PUHAH-
COBO NONUTHKE; U PYKOBOASLUME NPUHLMMbBI YKPENEHNUs GUHAH-

MB® paboraeT coBMECTHO ¢ NPABU-
TeNIbCTBAMU rOCyAAPCTB-4/IEHOB,
OKa3bIBAS UM NOMOLLL B cobniofeHum

MeXAYHAPOAHbIX CTAHAAPTOB U
KOAEKCOB Hapsiexalien NpakTMkm




Ona spPexTus-

Hon paboTbl

PBIHKOM HY>XXHbI
CBOEBPEMEHHDbIE U

AOCTOBEpPHbIE
ACHHbIE

COBOTO CEKTOPA — TAKME KAK CTAHAAPTLI B 06nactu
HOA30Pa 30 HAHKOBCKOM CUCTEMOW M PErySIMPOBAHMS.

HestensHocte MB® pononwsietcs paboton BMP,
BcemupHoro 6aHKa 1 APYTUX YYpEXAEHWH, YCTAHABN-
BAIOLMX HOPMbI U PABOTAIOWMX HOL MEXAYHOPOLHbI-
MM CTOHAOPTOMM B TOKMX chepax, Kak Byxrantepckuit
yyeT 1 ayauTt, 6aHKPOTCTBO, KOPNOPATUMBHOE YNpaBe-
HUE, perynmnpoBaHne GOHAOBOrO PbIHKA LEeHHbIX Bymar
M CUCTEMbI MNATEXEN M PACYETOB.

Y7066l NOMOraThH CTPAHAM NPOBOAUTb OLEHKY MX
cobrioaeHus CTaHAApToB, coTpyaAHnkM MB®, cosmect-
HO C MPABMUTENLCTBAMM, NpUcTynunu 8 1999 roay
K MOArOTOBKE 3KCMEPUMEHTANbHBIX CTPAHOBBIX AOKNA-
AOB O cOBMIOAEHNM CTPAHAMM CTAHAAPTOB M KOAEKCOB,
obpallas OCHOBHOE BHMMAHKME HA chepbl, MPEACTAB-
nsoLMe HenocpencTBEHHbIM ONepPALMOHHbIA MHTEpPeC
anss MBD. Hekotopbie ctpaHbl pewmnu onybnukosats
5TM [OKNOABL.

I'Ioou.l.pel-me OTKPbITOCTU U HYGHVIKOLI,VWI ACAHHbIX

Onyb6nnkoBaHMe CBOEBPEMEHHBIX U AOCTOBEPHbIX
ACHHBIX, — O TaKXe MHPOPMALMM 06 SKOHOMUYECKOM
1 PUHAHCOBOM MOMMUTUKE, MPAKTUKE U MPUHSTUM peLue-
HUM B CTPOHE, — HEOBXOAMMO ANs TOTO, YTOBbI MOMOYbL
MHBECTOPAM NMPUHUMATE MHPOPMUPOBAHHbIE PELLEHMS
1 4TOBbI PbIHKKM paboTanu spdekTnsHO U bes nepebo-
es. Bckope nocne mekcukaHckoro kpusmca
1994-1995 ropos MBD paspaboran 8 1996 roay
CneupanbHbIi CTAHAAPT PACMIPOCTPAHEHUS AAHHBIX
(CCP[1) kak pyKoBOACTBO 4ns CTPAH, MMEIOLMX AOCTYN
HQ MEXAYHAPOAHbIE PbIHKM KAMUTANA MIU XENaIOLLMX
MONYYMTb TAKOM AOCTYM, MO PACNPOCTPAHEHMIO

- - -1.
d Economic and Fini
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5KOHOMMUYECKMX M PUHAHCOBBIX JAHHBIX CPEAM OBLLECTBEHHOCTH.
MpucoeamnHmBLIMECH K CTAHAAPTY CTPAHbI COMALLAIOTCS My6mKo-
BATb MOAPOBGHbBIE HALMOHANBHBIE SKOHOMUYECKHE U PUHAHCOBbIE
ACHHbIE, BKIIIOYAS AOHHBIE O MEXAYHAPOAHBIX PE3EPBAX M BHELL-
HeM fonre, cornacHo obbsiBneHHoMmy rpadmky. B 1997 ropy 6bina
yupexaeHa Obwas cuctema pacnpoctparenus aanbix (OCPL)
KOK PYKOBOACTBO [J1si CTPAH, KOTOPbIE MOKA ELLe He MOTYT MPMUCOo-
eanuntbes K CCPL 1 kKoTopbIM HEOBXOAMMO YCOBEPLIEHCTBOBATL
CBOM CTATUCTMYECKME CHCTEMBI.

MNpo3pauHocTb M nogoTyeTHocTb MBP

YnydweHne npepocTapnelns MHGOPMALMM YHACTHUKAM PblH-
KOB M LUMPOKOW OBLLECTBEHHOCTM ABASIETCS LEHTPANbHBIM STIEMEH-
TOM pedopMbl MeXAYHAPOAHOM $puHAHCOBOM cucTembl. OHO
TOKXE ABMSETCS KPAEYrosbHbIM KOMHEM HEAOBHO HAYABLIEHCS U
npogomxatoLeics pedpopmsl camoro MBD.

MpospauocTb gesitensHoctt MBD 1 ero rocynapcrs-uneHos
CMOCOBCTBYET YNyYLIEHUIO SKOHOMMYECKMX NOKA3ATENEH MO
HECKOMbKMM HanpaeneHusm. bonblias oTkpeITocTs rocyaapcrs-
4neHoB BnaronpuaTCTByeT NposeaeHMio bonee pacnpocTpaHeH-
HOTO M OCBE[JOMIIEHHOTO QHANM3A MX SKOHOMMYECKOM MOMAUTUKM
CO CTOPOHbI OBLIECTBEHHOCTH; YCUIMBAET NOJOTYETHOCTb AUPEK-
TMBHBIX OPrOHOB M YKPEmnnseT JOBEPUE K SKOHOMMUYECKOM MOANUTH-
Ke; npefocTansieT MHPOPMALMIO YHACTHUKAM PUHAHCOBBIX
PbIHKOB, C TEM YTOBbI PbIHKM MOM $YHKLMOHMPOBATL Bonee yno-
pABoYeHHO M 3pdekTnBHO. bonblias oTkpbiTocTs M scHocte MBD

U on Selected
on Countries




OTHOCMTESNLHO CBOEM COBCTBEHHOM MOMUTUKM M PEKOMEHAALMM,
KOTOpble OH NPEAOCTABNSET rOCYAAPCTBAM-YIIEHAM, MOMOTAIOT
nposefeHuio bonee HPOPMUPOBAHHbBIX OBCYXAEHNIA SKOHOMM-
4ECKOW MOMUTUKM 1 Bosnee ryHbOoKOMy MOHUMAHMIO POSU 1 AesTerb-
HoctM MB®. MosBonssi 0bLecTBEHHOCTH NPoBEpPSITL M OBCYXAATh
Te Mepbl, kotopsle MB® npepnaraet ctpaHam-nonyyarensm no-
mowum, PoHa NoBbILIAET COBCTBEHHbIN YPOBEHb AHANM3A NPOBNEM,
HQ peLueHre KOTOPbIX HAMPABEHbI NPEASIAraEMbIE MEPSI.

C cepeamntbl 1990-x ropos MB® 3HaunTensHo yeenmumn
obbem nybnukyemon MHPOPMALMK, — KOK O CBOEM COBCTBEHHO
AEATENbHOCTH U MONUTUKE, TAK M O rOCYAAPCTBAX-4TIEHAX, — OCO-
6eHHO Ha cBoem Beb-caiTte. Hanpumep, B MHpopmaLmoHHbix

coobLeHnsIX ANs OBLWECTBEHHOCTH, KOTOPbIE
nyBnMKOBANMCb MO 3ABEPLIEHUU KOHCYNbTALMIA
MB® 3HauuTenbHO B cootsetcteum co Cratbeit IV, nposeaeHHbIx
yBenuuun ob6BbeM ¢ npubnunautensHo 80 npoueHTamMM rocyaapcTe-
. unenos B 1999-2000 ropax, nogsoaatcs Mtorm
ny6nukyemoin obcyxaeHui Ha McnonHutensHoM cosete U co-
MHCI)OpMCILwII/I BEepXMTCS CNPABOYHAS MHPOPMALMS ANt KOH-
cynbtaumit. MNceMa o HOMepPeHHIX Takxe
nyBnuKyIOTCS COOTBETCTBYIOLLMMM NPABUTENBCT-
samu noutn B 80 npoueHtax nporpamm. B anpene 1999 ropa
McnonHUTENbHBIM COBET MONOXMI HAYANO MUIOTHOMY MPOEKTY
no O6POBONLHOMY OMYBIMKOBAHMIO AOKIAAOB NEPCOHANA B CO-
oteetcteum co Cratbent IV, u npumepHo 60 ctpaH cornacunocs
Ha Takyto nybnukauuio B nocnepytowme 18 mecsues. B Hosbpe
2000 roga Ha CMEHY MUNOTHOMY MPOEKTY MPMLLIO NPABKNo 06
onybn1KoBaHMKM, NPeayCMaTpUBaloLLEE 4OBPOBONbHYIO MyBAMKa-
umio (To ecTb ¢ cornacus 3aMHTEPECOBAHHOM CTPAHbI) KAK AOKY-
MeHTOB KOHCYnbTaumit B cootsetctemn co Cratbeit |V, Tak u
AOKYMEHTOB 06 MCMOMb30BAHMM rOCYAAPCTBAMM-YrieHamn MBD
pecypcos Ponga.

3a nocnepHue rogpl otyetHocts MB® nepep npasutenscrea-
MW rOCYAapPCTB-4ieHOB M Bonee WUPOKOM OBLLECTBEHHOCTbIO BO3-
pocna bnarogaps NPOBEAEHMIO OLLEHOK Ero MOMUTUKM U AesTENb-
HOCTM BHELWHKWMM dKcnepTamu. OnybnuKoBAHHbIE BHELIHME OLEH-
KM BKJTIOYAIOT OLEHKM MEXAHM3MA PACLIMPEHHOTO GUHAHCUPOBA-
HWsI CTPYKTYPHOM nepecTpoiku (Ha cmeHy kotopomy B 1999 rogy
npULWen MEXAHWU3M GUHAHCUPOBAHKS HA LMW COKpaLueHus bea-
HOCTM M COAENCTBMS SKOHOMMYECKOMY POCTY), €ero HOA30PA 3a KO-
HOMMKO# FOCYAAPCTB-4/IEHOB, O TAKXE SKOHOMUYECKUX UCCNESOBAHMH,
nposognmbix MBD. B 2001 rogy 6bin coznaH Hesasucumeiin otaen
oueHku, kotopbii B 2002-2003 rogax onybnukosan Tpu goknaaa
No PE3yNbTATAM MPOBEAEHHbBIX OLEHOK.



Moebiwas crenexb npospayHoct MB®, McnonHutensHeiit
COBET TAKXEe He 3a6bIBAET 0 HEOBXOAMMOCTU COXPAHUTL PYHKLMIO
MB® kak KOH$PUAEHLMANBHOTO COBETHUKA CBOWX 4SIEHOB, KOTO-
pas No-NpexHeMy OCTAETCS HEOTbEMIIEMOM YACTbIO Er0 POJIM.

BoeneueHue YacTHoro cektopa B NpenoTBpaAlLeHne
¥ npeoponeHne Kp1smncos

Hanbonbluas Yacte mexayHapoaHbiX GpUHAHCOBBIX MOTOKOB
MPUXOAMTCS HO AOMIO YACTHBIX MOTOKOB. DTO TOBOPUT O TOM, Ka-
KYIO BAXHYIO POJib MOXET ChIrPATh YOCTHBINA CEKTOP, COAEMCTBYS
NPefoTBPALLEHMIO M NPeoaoneHuio GUHAHCOBBIX Kpusncos. Kpu-
3UCbl MOXHO MPEAOTBPATUTL, O M3MEHYMBOCTb HACTHBIX MOTOKOB
MOXHO YMEHbLUMTL BIArofaps yCOBEPLIEHCTBOBAHHON OLEHKE
pucka 1 bonee TECHOMY M HYOCTOMY AMANOTY MEXAY CTPAHAMM M
YACTHBIMM MHBECTOPAMM. TAKOM AMANOr MOXET TOKXE MOMOYb
PACLWMPHTL YHACTUE YOCTHOTO CEKTOPA B NMPEOAONEHNU yXe
HOCTYMMBLUMX KPU3MCOB, B TOM YMCHE MyTEM PECTPYKTYPU3ALMM
4ACTHOrO Aonra.

TakoW granor MoxeT BbiTb NoNe3eH KaK KPEAUTOPAM, TOK M
AOMKHUKAM, O BOBJIEYEHME YACTHOTO CEKTOPA B NPEAOTBPALLEHNE
U NPeoaoneHne KPU3MCOB AOMKHO TAKXe cnocobCTBOBATL Orpa-
HUYEHMIO KMOPANBHOFO PUCKA» — TO ECTb PUCKOBAHHOE KPeamTo-
BAHME MOXET BbITb MPUBAEKATENLHBIM ANt YOCTHOTO CEKTOPQ,
ecnu oH ByaeT yBepeH B TOM, YTO PA3MEP MOTEHLMANbHBIX YHbIT-
KOB BymeT orpaHuyeH opUUMANBHBIMK ONEPALMSIMM MO CMACEHUIO,
B TOM uucre onepauuamu MBD.

Sk MB® Habniopgaer

- — 3a CUTyaumen HA pbIHKAX
et .‘I KAnUTana ¢ NoMoLLbIo
. HenaprameHTa no mex-
AYHAPOAHBIM PbIHKAM
KAnuTana, co3gaHHoro
B8 2001 rogy




Cam MB® takxe aKTMBM3MpPYET CBOWM AManor
C YYOCTHMKOAMM PbIHKG — Hanpumep, oH yupeann Kow-
CY/bTATUBHYIO rPYNMY MO PbIHKAM KAMKUTANA, KOTOPAst
cobpanacs enepssie B centsbpe 2000 roga. pynna
CIYXHMT GOPYMOM PEryssipHOro obLLEHHs YHaCTHUKOB
MEXAYHAPOAHBIX PbIHKOB KAMMTAMNA C PYKOBOACTBOM M
BbICOKOMOCTABNEHHbIMK cOTpyaHUkamn MBP no npea-
CTABASIOLLMM OBLUMI MHTEPEC BOMPOCAM, KOTOpbIE
Ynyuwenne BKNI04QIOT COBLITMA B MMPOBOJ SKOHOMMKE U HQ PhiHKe
OLLEHKM pUCKa M Mepbl MO yKpemneHuto robanbHoN GUHAHCOBOI
M yKpenneHue cuctemsl. Ho npu 3Tom oHa He obcyxaaeT KoHpHUaeH-
Avanora mexay LMQTbHBIX BOMPOCOB, CBA3AHHBIX C KOHKPETHBIMM
BOJDKHUKAMU U CTPAHAMM.
KpeauTopamu
MOXET MOMOYb
NPEeAoTBPALLEHUIO
KpU3uncos

B cnyyae HacTynnenus kpmMancos npeanonaraercs,
4TO Nporpammel, nogaepxveaemsie MBD, Byayt 8
HONbLIKMHCTBE CITy4aeB CNOCOBHbI BOCCTAHOBUTD CTA-
BUnbHOCTL BNIAroAApPs COYETAHMIO B MX PAMKAX OpU-
LMAnbHOro GUHAHCMPOBAHMS, KOPPEKTUPOBKM
SKOHOMWYECKO MOSIUTUKM M CBS3AHHOTO C 3TUM YKpen-
NEHUS [OBEPUS YOCTHBIX MHBECTOPOB. Ho B HEKOTOPBIX
Cyy4asx MOryT noTpeboBaThest TAKME MEPBI, KAK CKO-
OPAMHUPOBAHHAS PECTPYKTYPU3ALMS JONTA YOACTHBIMM
kpeamTopamu. Ynenst MB®D cornacosanu HekoTopble
MPUHLMMbI, ONPeaensiolme BOBNEYEHME YACTHOTO Cek-
TOPA B NPEOAONEHNE KPU3UCOB. DTU MPUHLMIIbI, OBHA-
KO, HyXaailoTcs B fopabotke 1 notpebytot rubkoro
NPUMEHEHMS B OTHOLLIEHMM OTAENbHBIX CTPAH.

CoTpyAHUYeCTBO € APYTMMU OPTAHM3ALMUAMM

MB® aktneHo cotpyaHuyaet co BcemupHbim 6aH-
KOM, PerMoHanbHbIMM BaHKamu passuTus, Becemmproi
TOProBo¥M opranusaument, yupexaenmsmmn Oprannsa-
un Ob6beanHeHHbIXx Haumit v apyrummn mexayHapog-
HBIMM OPraHAMM. Y KOXKAOTO M3 3TUX YYPEXAEHMH eCcTb
ceosi cdhepa CneLmManm3aumm 1 CBoM KOHKPETHBIM BKNOA,
B MMPOBYIO 3kOHOMMKY. MB® ocobeHHo TecHo co-
TpyAHM4aeT co BcemmnpHbim Barkom B obnacti cokpa-
weHus 6egHocTi, nockonbky bawk B GonbLuen
crenenn, yem MB®D, pacnonaraer onbiTom okazaHus
NOMOLUM CTPOHOM B COBEPLUEHCTBOBAHUM MX COLMQTb-
HOM NonUTHKM (CM. cnegytowmi pasaen).

K apyrum cdepam tecHoro cotpyaruuectsa MBD
n BcemmpHoro 6aHka oTHOCSTCS: OLEHKA PUHAHCOBBIX
CEeKTOPOB rOCYAAPCTB-4NEHOB, HAMNPOBMEHHAS HA BbisiB-



NeHNE YA3BUMBIX MECT cHCTeM; Bopbba MB® n BcemnpHbin

C OTMBIBAHMEM LiEHET M GUHAHCMPOBAHUEM  BHK COTPYAHMYAIOT
TEPPOPU3MA; pa3paboTka CTAHAAPTOB M B OLleHKe ¢VIHCIHCOBI>IX

KO[EKCOB; MOBbILIEHNE KAYECTBA AAHHbIX
MO BHELIHEMY [ONTY, YNy4llEeHNe UX HANK- CEKTOpOB rocynapcre-

YMS M PACLUMPEHME MX OXBATA. 4ieHoB

MB® rakxe yyactsyet B Popyme no prHAHCOBOM CTABMND-
HOCTH, HO KOTOPOM COBMPAIOTCS HALMOHATbHBIE OPraHbI CTPAH,
oTBeyatoLMe 30 GUHAHCOBYIO CTABUIBHOCTL B BAXKHBIX MEXAYHA-
POAHBIX PUHAHCOBBIX LEEHTPAX, MEXAYHAPOAHbIE OPraHbl PEryu-
POBAHMS M HAA30PA, KOMUTETHI SKCMEPTOB LEHTPASbHBIX 6AHKOB
M MEXAYHAPOAHbIE GUHAHCOBBIE YUPEXAEHMS.

Ouepepb 6exeHLEB HO NocTy
OOH B Tumope-JlewTn
(6biBLIEM BocTounom Tumope).
MB® tecHo cotpyaHuuaer

¢ OOH B Bo3poxaeHun
3KOHOMMYECKOW AEATENbHOCTU
B Tumope-JlewTtn n npegocras-
neHun eMy NOMoLUM B cO3Aa-
HUM PUHAHCOBBIX YUYPEXAEeHUN




e HoBbI nopgxopn kK cokpaLleHumto

BD sensetcs BanoTHOM OpraHusaumeit, a He opraHu-
30UMEN MO BOMPOCAM PA3BUTMS, HO OH MPU3BAH
MIPATb BAXHYIO POSib B COKPALLEHWM 6EAHOCTU B CBO-
MX rOCyAApCTBAX-4neHax. [ns ycToMYMBOro SKOHOMM-
4EeCKOro poCTd, KOTOPbIA HEOBXOAMM AN COKPALLEHMS BefHOCTH,
HeobxoaMMa 06OCHOBAHHASA MOKPOIKOHOMMYECKASsH MOMUTHKA,
O OHO OTHOCMTCS K OCHOBHbIM
nonHomoumsm MB®.

Ha npotsxennn mHormx net
MB® nomoraet cTpaHam ¢ HM3-
KMMM LOXOAOMM MPOBOAMTL KO-
HOMMYECKYIO MONUTHKY, CTUMYIU-
PYIOLLYIO POCT U NOBbILIEHME
YPOBHS XM3HM, NPEAOCTABASS
CBOM PEKOMEHAALMMU M OKA3bI-
BASI TEXHMYECKYIO MOMOLLb U Pu-
HaHcoBylo noaaepxky. B nepuog
c 1986 no 1999 rop 56 crpaH
C HACENEHWEM, COCTABSIOLLMM
3,2 Mnpg, yenosek, noayyanu
KPeauThl MOf, HU3KME MPOLEHTDI
B POMKOX MEXAHM3MA PUHAHCH-
POBAHMS CTPYKTYPHOM NepecT-
porkn (CAD) (1986-1987)

M CMEHMBLLETO ero MeXaHM3ma
PACLWMPEHHOTO GUHAHCMPOBA-
HMS CTPYKTYPHOM NepecTpOmKM
(ECAD) (1987-1989) (em. cp. 27),
NPeAHA3HAYEHHBIX MTOMOYb
cambim BeaHbim uneHam MBO,
KOTOpPbIE CTPEMMIIMCb MOBbLICUTH
TEMIbl 5KOHOMMYECKOTO POCTa
M BOBUTLCS YCTOMYMBOTO Ynyu-
LIEHMs1 CBOETO MAATEXHOIO
6ananca.

ST MEXAHM3MbI BHECTU
BOXKHbIM BKOA B paboTy no
PA3BUTMIO B CTPAHAX C HU3KM-




6e4HOCTM B CTPAHAX C HU3KMMM JOXOAAMM

MM [IOXOAOMM, HO, HECMOTPSI HO MOMOLLb B 3HAYUTENBHOM OBbeMe
oT MB® 1 obwmpHoit rpynnsl LOHOPOB, MHOMME M3 3TUX CTPAH He
BOBUNUCH BOCTUXEHUH, HEOBXOAMMBIX /11 YCTOMYMBOrO COKPALLEe-
HWs BegHoCTH.

310 NobyANNo NPABUTENLCTBA, MEXAYHAPOAHBIE OPraHM3a-
LMK M NPOYME CTOPOHBI MPOBECTU B MOCEAHME TOAbI TLLATESbHbINA
nepecMoTp CTpaTeruit B obnacti pasentus u gonra. beino pewe-
HO, YTO HYXHO cfenatb HGonbLue.

Ha coemecTHbix ExxerogHbix cose-

wanuax MB® u BcemmpHoro 6aHka CTpOTerMVI cokpauye-

1999 rona MUHUCTPBI FOCYAAPCTB-4NEHOB HUs BenHOCTU MOF
NOAAEPXAnM HoBbIM noaxoa. B ocHosy nio- A YT

60ro NbroTHOro KPEeAUTOBAHMS U CHUXE- HAAEeNUTb CTPAHDI

HMA OONToOBOro 6peMeHM, npepnaraemoro qJYHKLI,VIﬂMVI «pynego-
MB® 1 BcemupHbiM BaHKOM, OHM peLlumnm ro» B OTHOLIEHUU
NOMOXMTb CTPATErMM COKpalLLeHus beaHo-
cTM, paspaboTaHHbie cTpaHamu. B stom cBoero cobcreeHHOro
3QKNIOYAETCS MOAXOA K MPOrPAMMAM 3KO-  PA3BUTUS

HOMMYECKOM MONUTUKM, ONUPAIOLLMIACS

B BOMbLIEN CTEMNEHM, YEM B MPOLLSIOM,

HO MHULMATMBY CAMMX CTPOH.

Hogbin nogxopa: B LEHTPe BHUMAHUSA CTOAT UHTEpPECHI GeAHbIX

LleneHanpasnerHbie cTpaternm cokpatueHms 6egHoCT MoryT
FOPAHTUPOBATL, YTO HYX/Abl MANOMMYLUMX BYAYT MMETb NepBOOYE-
peaHoe 3Ha4YeHWe BO Bpems MyBanyHbIXx 06CyXAEHUIA SKOHOMMYE-
CKOW MONUTUKM, OCOBEHHO MPU LUMPOKOM YHACTMM OBLLeCTBEH-
HOCTM (B TOM YMCrEe 3MEMEHTOB rpaXAaHcKoro obLecTsa) B pas-
pabotke ctpaternn. Kpome Toro, crparernm cokpatuerus beaHoc-
TM MOTYT HOAENMUTb CTPAHbI QYHKLMSIMU «PYNIEBOrO» B OTHOLIEHMWM
CBOEro COBCTBEHHOTO PA3BMUTHS, C YETKO CHOPMYNMPOBAHHBIMM
NepCcnekTMBAMM CBOEro ByayLIero M CUCTEMATUHECKMM MIIGHOM
BOCTUMXEHUS CBOMX Lieneit. B ocHoBe HoBOro noaxona nexwr psg
CrefyoWmMX MPUHLMMOB, ONpeaensiowmx paspaboTky cTpaTermit
cokpalueHus begHocTy.



® Heobxoanmo BbIPABOTATE KOMMNEKCHBIM MOAXOA K PA3BUTHIO
W NPUOEPXMBATLCS LUMPOKOTO B3MNSAA HA BegHOCTb.

® YcKkopeHue TEMMNOB S3KOHOMMYECKOTO POCTA HEODXOAUMO A
YCTOMYMBOrO COKPALLEHMSI BEAHOCTH, M PACLUMPEHHOE y4ac-
TMe BefiHbIX MOXET MOBbLICUTb MOTEHLMAN POCTA CTPAHI.

@ JKu3HeHHo HeO6XOJJMMO, yTObbI CTpAHQ BOCHpMHMMANA
Lenn, CTpaTermio 1 Mepbl NO PA3BUTUIO U COKPALLEHUIO 6e,u.—
HOCTM KOK CBOM COBCTBEHHbIE.

L] HeO6XODMMO TECHO€ COTPYAHMNYECTBO COO6LLI.eCTBCI, 3AHU-
MatoLerocsa Bonpocamm pasBmTmA.

e B LEeHTPEe BHUMAHUA AOJIKHbI HOXOAUTLCA PEe3yNbTAThI.

HoBbilM noaxop He NpuHeceT MrHOBEHHbIX pe3ynbTaToB. [1pe-
obpasosaHus Takoro macwrtaba TpebytoT nposeaeHHus GonbLmx
M3MEHEHMIt B yYpeXAEHUsIX, KOTOpble ByAyT NpesyCcMATPUBATL MX
MOAOTYETHOCTb MEPES, BCEMM, B TOM YMCIIE MEPES MOATIOMMYLLMMK,
M HAPALLMBAHMS MOTEHLMANA KAXAOM CTPAHbBI /15 YAOBNETBOPEHMS
HY>XA CBOMX rPaxXAaH. Pe3ynbTaTsl NosiBSTCSA TONBKO B TOM Cyyae,
€CIM NPABUTENBCTBA M MX NAPTHEPLI ByAyT NPOSBASTE AOArOCPON-
HYIO MPUBEPXEHHOCTb 3TUM Lensm. [lns Toro utobsl nobutecs pe-
3yNbTATOB, YYACTBYIOLME B STOM MPOLECCE CTPAHbBI COCTABASIOT
rEHepanbHbIA MIAH, OTPAXeHHbIM B JloKyMeHTe no ctparerum
cokpauenus 6egHoctu ([TPCI1). 1ot 0bwmin nnaH cokpaleHus
6enHOCTM 0bneryaeT NPeaoOCTaBNEHNE MEXAYHAPOAHbIM COOBLLECT-
BoMm (B Tom uncne MBD) kak MoxHo 6onee 3hpeKkTUBHOM NOAREPXKKM.

Pone MB® u BcemmpHroro 6anka

BcemmpHbiit 6ark 1 MBD npepoctaensioT noMoLLs NpaBuTenb-
CTBAM B pa3paboTke ux CTPATErMM, HO HE YNPABASIOT PE3YbTATA-
MM 3TOM paspabotku. Pykosopcteo BeemmpHoro 6anka 1 MBD
OCO3HAET, YTO AJIsl 3TOr0 HEOOXOAMMO M3MEHUTb TPAAMLMM CAMMX
3TUX OPraHM3ALMIA, O TAKXE YYPEXAEHUH-NAPTHEPOB. DTa nepe-
MeHa npowncxoaunt. Koopanhmpys paboTy Ha paHHKMX STAnax 1
NOAAEPXMBASH OTKPbITbIE KAHAbI 15t OBLLEHMS C BIIACTIMM CTPAH, —
B YOCTHOCTM NPEAOCTABSS MMEIOLLYIOCS B MX PACTIOPSXEHWM AMar-
HoCTMYecKyto MHopmauuio, — Bcemmphebiin 6ark 1 MBD moryt
obecneymnTb CTPAHOM CBOEBPEMEHHYIO M KOMMIEKCHYIO MOMOLLb.

HeatenbHOCTb KAXAOro yYpexaeHHs [OMXHA BblTb COCPeRoTo-
YEHO Ha chepax ero cneuuanu3aLmm. Takum obpasom, CoTpyaHUKM
BcemumpHoro 6aHka urpaioT BefyLLyto posib B MPEAOCTABNEHNM
PEKOMEHIALMIA MO MEPAM COLMANLHOM MOMUTUKM, CBS3CHHBIM



C cokpalueHnem befHOCTH, YTO BKIIIOYAET NPOBEAEHHE
HeobxoanMoit amarHoctyeckon pabotsl. MBD npepo-
CTaBNISIET PEKOMEHAALMM NMPABUTENLCTBAM B cdepax, oT-
HOCSILLMXCS K €rO TPAAMLMOHHOMY KPYry BEAEHMS, B TOM
YMCne OH COAEMCTBYET MPOBEAEHMIO OCMOTPUTENTLHOM
MOKPO3KOHOMMUYECKOM NONUTMKM. TecHas KOOPAMHALMS
ocyLuecTBasieTcs B Tex cdepax, B kotopbix U PoHg, 1

BcemupHbIit BaHk pacnonaratoT cneumanbHbiMmu 3HAHMS- DokyMmeHT
MM U OMBITOM (TAKMX KK YNpaBAEHWE rOCYAAPCTBEHHbI- no crparerum
MM GUHOHCAMM, UCMONHEHKe BloaxeTd, NPO3PAYHOCTL COKpaLLeHus
BIOMKETA M HANOTOBAS M TAMOXEHHAS AAMMHUCTPALMS). 6em-|06cm
cnocobcreyer
Mockonbky MPCI obecneunaet KOHTEKCT Anst nocnep.oac?—
NILFOTHOTO KPEAUTOBAHMS M obneryeHns LONroBoro ]

6pemenn, koTopbie npegoctaensior MBD u Becemmp- e
HbIl BAHK, CTPATErMM MMEIOT peLuatoLLee 3HAYEeHUe Ans B T
oboux yupexaeHni. Y4acTBylowme CTPaHbI HANPABs-

IOT OKOHYQTESNbHbIA BAPUAHT CTPATEMMM HA YTBEPXAE-

Hue B McnonuutensHbii coser MB® 1 Coset aupektopos

BcemupHoro 6aHka. DTn pykoBogsLume COBETb 0b6enx

OPraHM3aUMi TAKXKE MOMYYalOT OLEHKY CTPATETUH,

NOArOTOBNEHHYIO COTPYAHUKAMM BcemmpHoro 6axka u

MB®, ¢ aHanusom cTpaternmn U pekomeHaaLmMen oTHO-

cutenbHo opobpenns. [Ins onobpeHus ctparerni He

06930TeNbHO MX NONHOE COOTBETCTBME PEKOMEHAALM-

am nepconana banka n ®onpa. bnarogaps stomy npo-

ueccy Mcnonnurensheiii coeet MBP 1 Coser
avpekTopos BcemmnpHoro 6amka, a Takxe
MexayHapoaHoe coobuiectso MoryT BbiTb yBepe-

MNepenonHeHHbIN Knacc

B TaH3aHuu. bes yckope-
HUS TEMMNOB POCTA MHOTUE
ctpatbl B Appuke Bpsg nu
pocturHyt Llenein OOH

B obnactu passutus

Ha py6exe TbicsueneTus,
B TOM uucne B chepe
obpazoBaHus



Bpeska 5
Paspabotka cTpareruin no cokpaweHuio 6egHoctn

Llens cocrasnenus [JokymeHta no crpaternm cokpatuermus begHoc-
™ (MPCI) 3akniouaeTcs B ykpenneHMn 6a30BbIX NPUHLMMNOB «QBTOPCT-
BA» CTPAHBI, KOMMIEKCHOM Pa3paboTKu M WMPOKOro y4acTus
obuectBeHHOCTU. HecmoTps Ha oTcyTCTBME rOTOBOTO WABMOHA, MMEET-
CS Psif OCHOBHbIX MIEMEHTOB, KOTOPLIE, BEPOSTHO, CTAHYT OBLMMM Ans
BCEX CTPATErUM.

AvarHocTuka npensTcTBuin, MelLaloWwmX cokpaleHmnio 6egHoctn
1 3KOHOMUYECKOMY pocTy. [1p1 NofaroToBke CTPATErMM COKPALLEHMS
6efHOCTH BHOYANE MOXHO BOCMOMb30BATLCS YXE MMEIOLMMMUCS LAHHbI-
MM A7 ONUCAHUS XAPAKTEPUCTUKM MANIOMMYLUMX U MECT UX MPOXMBA-
HUS, O TOKXe ANS BbisiBNIEHWs obnacTeid, no KoTopbiM Heobxoanmsl Bonee
rnybokue paHHbie. Ha 6ase 3Toro onmMcanus B CTpaTermm coKpalLeHus
6e0HOCTH MOXHO M3MI0XMTb AHANM3 MOKPOIKOHOMMYECKMX, COLMATbHBIX
M MHCTUTYLIMOHAbHbIX NPENSTCTBMM, MELLAIOWMX YCKOPEHMIO TEMMOB
5KOHOMMYECKOrO pOCTA M COKPALLEeHUIo BefHOCTH.

Mepbi nonutnku u saaauun. Vimes 6onee yrnybneHHoe NoHUMaHKWe
6enHocTu u ee npuuut, B [PCIT Tenepb MOXHO 30A0Tb CPEAHE- M AOTO-
CpOYHblE LieieBble MOKA3ATENM CTPATENMM CTPAHBI MO COKPALLeHMio bea-
HOCTU M HOMETUTb MEPbl MOKPOIKOHOMMYECKOM, CTPYKTYPHOWM M
COLIMANBbHOM MOAUTUKM AN UX [LOCTUXEHMS.

Habniopenue 3a xopom peanusauun. [ns nyywero noHUMaHms
CBSI3M MEX[Y SKOHOMMYECKOW MONUTUKOM MU Pe3yNbTATAMK CTPATEr1s co-
KpaLleHus 6efHOCTM [OMKHA NPeayCMATPMBATL OCHOBY Ans Habnoae-
HWSI 30 XOOM PEQIU3ALMM U MEXAHM3MBI AN1si OBMeEHA 3TOM MHbOp-
Maupeit ¢ NapTHEPAMM CTPAHBI MO PA3BUTUIO.

BHewHss nomowps. CTpaterns MOXeT Takxe NoBLICUTL 3P deKTUB-
HOCTb M [eMCTBEHHOCTb BHELUHEN MOMOLUM MyTeM onpefeneHus obbema
UHAHCOBOM M TEXHMYECKOW MOMOLUM, HEOBXOAMMOM AN PEAnU3aLMM
ctpatern. OHa MOXET TaKXe OLEHWTL MOTEHLMAbHOE BO3AEHCTBUE
Ha 6egHOCTb KK BOMbLIEro, TAK M MeHbLLEro obbema obeLLaHHOM
NOMOLLY, BKITIOYAs GAKTUYECKM CIKOHOMIEHHbIE CPEACTBA OT obnerye-
HWS BONTOBOrO BpemeHH.

Mpouecc, npeaycmarpueaiowwmii WiMpokoe ydactue. B ctpareruu
MOTyT BbITb M3MIOXEHB GOPMAT, NEPUOANYHOCTb M MECTO MPOBEAEHMS
KOHCYNbTALMI; PE3lOME MOCTABNEHHbIX OCHOBHbIX BOMPOCOB M B3N
YYQCTHWMKOB; OTHET O BAMSIHMM KOHCYNbTALMIA HA pa3paboTtky cTpatervu;
1 0BCyXAEHWE PONM IPAXAAHCKOTo obLecTea B Byaylem MOHUTOPUHrE
U peannaaumu.

Hbl B TOM, 4TO, MOMMMO TOTO 4TO CTPATErMM, BEPOSITHO, MONb3YIOTCH
LIMPOKOM NOAAEPXKKOM B CTPAHE, OHM TAKXE MPefyCMAaTPUBAIOT
3P PeKTUBHOE peLleHne TPYAHbIX MM COPHBIX BOMPOCOB.



Cokpauienmne gonrosoro 6pemeHn

B 1996 rogy BcemupHbiin 6ark 1 MB® obHapogosany uHMum-
aruey XUIK no cokpatenuio gonrosoro bpemenn begHenumx
CTPAH MMPA. STA MHULMATMBA PACCMATPMBANACH KAK cnocob oka-
30HMSI MOMOLLY 3AMHTEPECOBAHHBIM CTPAHAM B IOCTUXEHWM SKOHO-
MMYECKOrO POCTA M COKPALLEHNUM BepHOCTH.

B To BpeMs kak psiA CTPAH BLINOAHMA YCNOBUS BKKOYEHMS
B MHMLMATMBY (M CHUXEHME [ONrOBOro GPEMEHN B HOMUHANBHOM
BbIPAXEHWM HA OBLLYIO CyMMy CBbILLE
6 Mnpa fonnapoe 6b11o 0beLaHo K CeH-

CpepcTBa, caKOHOMNEH-
96pto 1999 ropa cemu ctpanam), pea !

YCUAUIUCb ONACEHMS, YTO MHMLMATUBA HbI€ 3a CHET CHMXEHUS

He WNa OCTATOYHO AANIEKO MU He AOJITOBOro 6peMeHVI,

OCYLLECTBAANACh JOCTATOYHO BbICTPO. AOJKHbI HANPABASATLCS
CooTBeTcTBEHHO, C BBEAEHMEM HA 34PABOOXPAHEHME,

B 1999 roay HoBoro noaxofa k cokpa- 06p03OBCIHVIe n apyrue
WweHuio 6efHOCTH, MHMLUMATUBA Bbina

paclwmpeHa ans 4OCTUXEHMS coumainbHbi€ NPOrpamMsl,
cnepyowmMx Lenen: coKpduialoLline ypoBeHb

e PaclmpeHHoe 1 yrnybneHHoe o6- 6epHocTu
neryeHue JONroBOro bpemeHu npu
MOMOLLIM CHUXEHMS LieNeBbIX NMokasaTteneit gonra. Hanpu-
Mep, YMCIO CTPAH, COOTBETCTBYIOLMX KPUTEPHSIM CHUXKEHMS
ponrosoro bpemenn B pacwmnperHon mumupatmse XMIMK
coctasnsier 38, TOraa KAk B NPOLWNOM Mx 6bino 29.

® YckopeHHoe obineryeHne fonroBoro GpemeHmn nytem GpUHAH-
CMPOBAHMS MPOTPAMMbI SKOHOMMYECKOM MOSIMTUKM HA PAH-
HeM 3Tare [s BbICBOBOXAEHUS PECYPCOB HA TAKME
pacxoppl Mo COKPALLEHMIO BEAHOCTH, KAK 3APABOOXPAHEHME
n obpasoBaHue.

MNpeanonaraetcs, 4To, B COYETAHUM C ObNeryeHnem GpemeHm
ponra 3a pamkamu numumatuesl XUIMK, cymma sagonxeHHocTy
CTPAH COKPATUTCS B CPEAHEM HA [BE TPETH, U TAKMM 0Bpa3om
BbICBOBOAATCS CPEACTBA A COLMANBbHBIX PACXOLOB.

Mo cocrosiHuio Ha mionb 2004 roga ans 27 cTpaH € HU3KMMM
poxonamu (23 m3 Hux oTHocunock k ctpaHam Adpuku K tory ot
Caxapebl) HAYANOCh CHUXKEHUE AONTOBOTO BPEMEHN B POMKAX MHM-
unaTmebl XMIK.

CrpaHbl, oTBEUaIOLIME KPUTEPUSIM MHULMATHBbI, — STO CTPAHBI
C HU3KMMM LOXOAAMM M SKOHOMMUYECKM HEMPUEMITEMBIM BpemeHem
ponra. bonblmHcTBo M3 HMX pacnonoxero B Adpuke. [ns atmx
CTPOH HEAOCTATOYHO AAXE MOMHOTO MPUMEHEHMS TPAAULIMOHHBIX
MEXAHM3MOB PECTPYKTYPHU3ALMM AONTA U YMEHbLIEHMS JONTd



(HapsiAy € MOMOLLBIO, NBFOTHBIMK KPEAUTAMM U NPOBEAEHUEM
060CHOBAHHOM 3KOHOMMYECKOM MONUTMKM), Ans Toro 4Tobbl
AOCTUYb «MPUEMIEMOrO» YPOBHS BHELLHEro AOAra, — TO eCThb
TOKOTO YPOBHS A0, KOTOPbIM MOXHO 6€3 HanpsixeHus obcny-
XMBATb 30 CYET BLIPYYKM OT SKCMOPTA, NOMOLUM M MPUTOKA KAMM-
TQNA NPK COXPAHEHUN OEKBATHOTO YPOBHS MMMOPTA.

B pamkax nunumatuesl XMINK cokpalerune ponra npegocras-
nAeTcs ANs NOAAEPXKKM SKOHOMMYECKOM MOMUTUKMU, CTUMYNUPYIO-
LLEM SKOHOMMYECKMI POCT U CoKpalleHne begHocTi. HYacTb paboTsl
MB®, B cotpyaHuyecTse co Bcemmnprbim BaHkom, 3akodaeTcs
B TOM, 4TOBblI COAENCTBOBATL MPEAOTBPALLEHMIO HEMPOU3BOANTESb-
HOrO MUCMONb3OBAHMS PECYPCOB, NPEAOCTABMEHHbIX COKPALLEHUEM
ponra: camo no cebe cokpaiieHre ponra 6e3 NPaBMALHON SKOHO-
MMYECKOM MONUTUKM HE NPUHECET Nonb3bl. A NOAMTUKA coKpalle-
HUs BEAHOCTM [OMXHA ONMUPATLCS HE TONbKO Ha obreryeHne
BpeMeHn JOoMra, HO M HA POCT MOTOKOB MOMOLLM M3 Bonee GoraTbix
CTPOH, O TAKXE HA YNy4leHWe AOCTYNA PA3BUBAIOWMXCS CTPAH
K PbIHKOM MPOMBILLAEHHBIX CTPAH.

3a ycnex B CTUMYIMPOBAHMM SKOHOMMHYECKOTO POCTA, NAOAAMM
KOTOPOrO NOMb3YIOTCS LMPOKUE MACCHI, U OCOBEHHO 30 COpenCTBUE
NPeAoTBPALLEHMIO AANBHENLLETO OTCTABAHMS MAIOUMYLLMX KOMNEK-
TMBHO OTBEYAET BCe MexXayHapoaHoe coobiuecteo. MBD crpemunt-
S BHECTW BKJIQA B PAMKAX CBOEH paboThl, NPU3BAHHOM Cnocob-
CTBOBATb TOMY, 4TOBbI rnobanuaauys Ciyxuna Ha 61aro BCem.

Hetn nocewator LieHtp
MB® B BawuHrroHe,
okpyr Konymbus.
LleHTp oTkpbIT

Ans obLecTBEHHOCTH

M COAEepPXUT SKCMOHATI,
ocBeLaloLme ponb

MB® B rnobanbHom
3KOHOMMUKE
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