O630p MBOD

BeceHHue coBewaHus MB® n BcemupHoro 6aHka

Muposble nuaepbl AaAyT OLEeHKY MepaM, NPUHMMaeMbiM B OTBET Ha
BCEMUPHYIO peLieccuio

0630p MB® oHnaiH
20 anpens 2009 ropa

e Cosemanus MB® u BcemupHoro 6anka OyyT MOCBSIIIEHBI MEpaM 10 MPEOA0JICHUIO
KpHU3Hca B yCIOBUSX INI00ANBHOM perieccuu

e Pacmupenue GUHAHCHUPOBAHUSA MO UTOTAM yCIeIHOro cammuta I'pynnst 20-tu

e ['nmaBa MB® npenynpexaaer o mociaeacTBUAX Kpu3nca Uit OeHeimeit yactu
HaceJIeHUs Mupa

MuHUCTPBI pUHAHCOB 1 YIPABIISIONINE IEHTPAIBFHBIX OAHKOB U3 BCEX PETHOHOB
Mupa cobupatotcs B Bammnarrone 24-26 anpensi, 4ToObl 1aTh OLEHKY TTI00AIBHBIM MEpam,
IPUHUMAEMbIM B OTBET HAa MUPOBOH (DMHAHCOBBIN KPU3UC, U MOMBITKAM I10 MPEO0TICHUIO
camoii rimybokoit perieccuu ¢ 1930-x ro0B.

Bcerpeua pykoBoauTeneit GPMHAHCOBBIX YUPEKIESHUN, COOMPAIOIINXCS HA BECEHHHUX
copemanusax MexayHapoaHoro Bamtornoro ®onmga (MB®) u BecemupHaoro 6anka,
MPOUCXOUT B KPUTUYECKOE BpEMSI IS TTI00aTbHOM SKOHOMHKH, KOTOPast, KaK 0XKHIaeTCs —
Jla’ke TIPU YCIIOBUU MPOBEACHUS PEIIMTEIbHON MOTUTUKU, — JOCTUTHET HU3IIEH TOUKH
LMKJIA JINIIb K KOHITY TEKYIIEro roja, a 3aTeM TeMIIbl SJKOHOMUYECKOT0 pOCTa HAUHYT
MeyIeHHO noBbimaTheest B 2010 roxy.

Cosemanne MB® u BecemupHoro 6anka cieayer 3a caMMUTOM [ "pyNIibl 1BaIaTu
(I'pymnmbt 20-TH) TPOMBIIITICHHO Pa3BUTHIX CTPAH U CTPaH C (POPMUPYIOIIUMCS PHIHKOM,
KOTOpBIN MTpoBOAWIICS B JIOHI0HE 2 anpesnst AJisl COTJIacOBaHUS JalbHEUIINX TEUCTBUN
1o 60prOe ¢ PUHAHCOBBIM KPUZUCOM.

OrciieskuBasi OTBETHYIO PeaKIHI0

I'pynna 20-tu npepioxuna MB® BecT MOHUTOPUHT MEP IO MPEOI0JIEHUIO
KpHU3Huca, IPUHUMAEMBIX CTPAaHAMU, U ONPEAEIIATh, IBISIIOTCS JIM OHU JOCTATOUYHBIMHU.
MHorue npaBUTENIbCTBA CHU3WIN IPOLIEHTHBIE CTABKY U BBEJIU B ICHCTBUE MTAKETHI
HAJIOTOBO-0I0JKETHBIX CTUMYJIOB ISl O’KUBJICHUS! 5)KOHOMUKH UX CTpPaH.

Hupekrop-pacnopsaurens MB® Jlomunuk Ctpocc-Kan 3asBui, yTo B HacTosIIEE
BpeMs IJIaBHBIM IIPUOPUTETOM JIOJDKHA OBITh PaCYMCTKAa OAHKOBCKOTO CEKTOpa, KOTOPBII
HaXOJUTCS B SIULIEHTpE Kpu3uca. «Mbl Bce IOHMMAEM, YTO IIOCTaBJIEHO Ha KapTy.
Hememnnit, 2009 roa, moutu HaBepHsKa OyIET YKACHBIM T'OJI0M — MBI 05KHJA€M, UYTO
r7100abHBIA SKOHOMHUYECKUI POCT BOMIET B TIIyOOKO OTPULIATENBHYIO (ha3y», — COOOLIII
oH Ha Opudunre B HannonanbHoM npecc-kiay6e B Bamunrrone 16 anpedns.
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«ITO — NEUCTBUTEIHHO TIO0ATBHBIN KPU3UC, U HUKTO HE MOXKET ero n3bexarb. OH
HayaJcs B CTpaHax C pa3BUTON SIKOHOMUKOH U, KaK JECHOM MOXap, paCIpOCTPAHHUIICS
1o Bcemy Mupy. CTpaHsl ¢ GOPMHUPYIOIIUMCS PHIHKOM HECYT TSDKEINbIH YPOH, HaX0AACh O]
JIBOMHBIM yJJapOM PE3KOT0 COKpPAILIEHHsI CIIPOCca Ha KCIIOPT U BHE3AMMHON OCTAHOBKHU
MIPUTOKA KAIKUTAaJIa, ¥ 3TO YTPO’KAET CBECTH HA HET BICUATIISAIONINE YCIIEXH B 00JIaCTH
SKOHOMHUYECKOTO POCTAa U KOHBEPTEHIIUU, JOCTUTHYTHIC 32 IMOCIEAHUE MPUMEPHO JECSTh JIET.
BosmoxHO, erie 001bIIyI0 00€CITOKOCHHOCTh BHYIIIAET TO, YTO KPU3UC TAKKE TOKATHIICS JI0
CTpaH C HU3KUMHU JJOXOJIaMH M YTPOKAET OTOPOCUTH MIJUTHOHBI JIFOJIEH Ha3al B OETHOCTh —
MTOCJICICTBHS JIJIS YEIOBEUECKOT0 MOTEHIINAJIA 3/IECh MOTYT OBITh a0COTIOTHO
y>KacaroluMu.

IHocnexnue NporHo3bl

[Tepen Hauanom cosemranuii MB® BBIITYCTUT J1Ba BaKHBIX JOKJIAJa, B KOTOPBIX
OyZeT naHa OleHKa COCTOSHUS T7100aibHONM SKOHOMUKH U PHIHKOB KamnuTana. «Jloxman
10 BOTIpOocaM TI00anbHOM (pruHaHCOBOM cTabuabHOCTHY MB® Oyzaer onmyOimnkoBaH
21 anpens, a nocieqHui Belyck «llepciekTuB pa3BUTHS MUPOBOM SKOHOMHUKH) —
22 anpens.

Cormacio MB®, npaButenscTBaM HEOOXOIMMO BOCCTAHOBUTH YBEPEHHOCTH
U 0BepHe K (MHAHCOBOM cHCTEeMeE, IPUHSB PEIIUTEIbHBIE MEPHI 110 YCTPAHEHHIO
HEOIPEICIIEHHOCTH, CBA3aHHON C MPOOJIEMHBIMU aKTHBaMU Ha OaHKOBCKHX OanaHcax,
Y TIPOBEIS PEKAMUTATH3AINIO KU3HECTIOCOOHBIX (DMHAHCOBBIX OpPTaHU3alUMN, UCTIOIB3YS, IO
Mepe HeoOXO0IMMOCTH, TOCYITapCTBEHHBIE CPECTBA U OT/IaBas MPeANoYTeHrne dboiee
pemuTeabHbIM AecTBUSIM. LleHTpanbHble OaHKU TOKHBI IPOJIOJIKATH MPEAOCTABIISTh
00JIbIII0N 00hEM TUKBUIHOCTH IO HU3KUM MPOIICHTHBIM CTaBKaM M MPHU TIOMOIIN
HETPATUIIMOHHBIX MEp JIEHE)KHO-KPENUTHOM nmonuTruku. KpymHomacimraOHble HaIoroBo-
OI0/PKETHBIE CTUMYJIBI JJOJIKHBI TOIIEPKUBATh IKOHOMUKY JI0 TE€X TOp, MOKa YaCTHBIH cripoc
ocTaeTcs MOHWKEeHHBIM, HO B 2010 romy HeoOxoauma GoJiee ycToiunBasi Or0pKeTHAS
MOJIIEPIKKA.

[lectHaamaroro ampens ObUIO omyoarKoBaHO HccienoBanne MB®, B koTopom
MMOKa3aHo, YTO JIBE YEPTHI TEKYIIEH PEIIECCHN — €€ CBS3h C IITyOOKHM (PMHAHCOBBIM
KPHU3HUCOM M BBICOKAsI CTENIEHb CUHXPOHU3AIMN — 03HA4aloT, YTO OHA, MO0 BCEH BEPOATHOCTH,
OyzeT HeoObIYaHO CYPOBOH, H MOCIIEeAyIoIIee BO30OHOBICHHE POCTa OyIeT MEJICHHBIM.

YBeanuenne o0bema kpeauropanuss MB@®

UToObl IPeo0IeTh HEraTUBHBIE TIOCTEACTBUS KpU3HCa Ul CTPaH
¢ hopMHPYIOMUMCS PHIHKOM U pa3BUBaroNIuxcs ctpa, [ pynna 20-Tu corinacuiach
yBenu4uTh pecypcsl MB® B Tpu pasa go 750 muipa nomnapos CIIA u ynBouts 00beM
JICHEXKHBIX CPEJCTB Ul MPEJOCTaBICHUS JIbIOTHOTO (PMHAHCUPOBAHUS CTPAHAM C HU3KUMHU
J0XO0JIaMHU.
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MB® y:xe 3a1eiiCTBYET 3TH JICHE)KHBIE CPENICTBA, COTJIACUBIIUCH MPEIOCTABUTD
MPEBEHTUBHYIO KPEAUTHYIO JIMHUIO MEKCHUKE B PaMKax TOJBKO YTO CO3/IaHHOTO
I/IHCTPYMGHTa JUTA CTpaH C BBICOKMMH 3KOHOMHNYCCKHUMMU ITOKA3aTCIsIMU, KOTOpLIM
HE0OXO0IMMO 3aCTPaxoBaTh CeOS OT KPHU3HCA, a TAKXKE IIIAHUPYET PACCMOTPETH 3aIpoC
[Tonpmn 0 mpegocTaBIeHUH €l KpeauTHOM JIMHUM B pazmepe 20,5 mupa nomtapos CIIA.

Heckonbko ctpan, Bkitovas AnoHuto u EBponeiickuii coro3, IpeaoCcTaBUiId Win
o0s3anuch BeIennTs MB® neHexxHbIe CpecTBa Jis OMOJIHEHHS ero pecypcoB, © MB®
OyzeT 00CyX1aTh 3TOT BOIPOC C JPYTUMH MOTEHIUAIBHBIMU BKJIaTYMKAMH.

BroisiBiieHHe Oy1ylIuX pUCKOB

Bcerpeun ['pynimibl ceMu npOMBIIIIIIEHHO Pa3BUTHIX CTpaH U ['pynibl 20-Tu cocTosSTCs
24 anpernsi, 10 MPOBECHUSI CyOOOTHET0 3aceiaHusl MexXIlyHapOJHOTO BalIOTHO-
¢unancosoro komurera (MB®K), pykoBozsIIero u onpeaessiomero nojIuTuKy oprata
MB®, npencenarenem kotoporo siisiercss MuHUCTp ¢punancoB Erunra FOced Byrpoc-Tamm.

OskuziaeTcsi, 4To B YKUCIIE APYTUX BONPOCOB KOMUTET YAETUT BHUMAaHHE
IPUHUMAEMbIM MepaM 0 MPEJOTBPALCHUIO KPU3UCOB U 00Jiee paHHEMY BBISIBICHUIO
BO3HHMKAIOIIMX KpU3ucoB. MB® npeanprHUMacT mary K yJay4lIeHHI0 aHaJI3a PUCKOB
1 CBSI3el MEXy peabHOM SKOHOMHUKOW M (PMHAHCOBBIM ceKTopoM. MB® Takke mpoBOAUT
paboTy 1o pa3paboTKe CHCTEMBI PAHHETO MPEIYIPEKICHUS (B paMKaX COBMECTHOTO MPOEKTa
¢ CoBeToM 10 (PMHAHCOBOW CTAOMIIBHOCTH) U TIepecMaTpuBaeT LIporpaMMbl OIICHKH
(UHAHCOBOIO CEKTOPA, B KOTOPHIX U3y4at0TCsl (PMHAHCOBBIE CEKTOPA CTPaH.

CMmsiryenue Bo31eicTBUA HA Oe/HelilIee HACeJIeHUEe MUPa

CTpaHbl ¢ HU3KUMH JOXOJaMU OyAYT 3aHMMaTh OJHO U3 NEPBBIX MECT B TOBECTKE
IHs coBellanus Komurera no pa3BuTuio, KOTOpOe COCTOUTCS B BOcKpeceHbe. [loce nmepBbix
yZ1apoB, HAHECEHHBIX TTI00abHBIM (PMHAHCOBBIM KPU3HCOM CTPaHAM C Pa3BUTOM
HSKOHOMHKOMN U CTpaHaM ¢ (POPMUPYIOIIHUMCS PEIHKOM, €T0 TPEThs BOJIHA Hayajla HaCTUTaTh
OenHeiime n Hanbosee ya3BUMbIE CTPAHBI, YTPOKas NOJ0PBaTh SKOHOMUYECKUE YCIIEXH,
JNOCTUTHYTBIE B IIOCIEAHEE BPEM, U BbI3BATh I'yMaHUTapHbIA Kpu3uc. MB® yBenuuusaer
00bEM KPEeIMTOB CTpaHaM C HU3KUMHU JI0XOJIaMH, C TEM YTOOBI TOMOYb UM BBLIEPKaTh OpeMs
KpHU3HCa.

Ha ¢one 03a60ueHHOCTH OTHOCUTENBEHO TOTO, YTO MUP OTCTAeT B JOCTUKEHUHN
Leneit B obnactu pa3sutus, MB® u BcemupHnslit 0aHk 24 anpens onyOJInKyOT JOKIad
o nporpecce B goctkenuu Lleneii pazsutus Jlexknapamuu teicauenetuss OOH. ['naBa
HenapramenTa crpan Appuku MB® Anryanert Caiiex Takke KpaTko MporuHGOPMHUPYET
YKYPHAJIMCTOB O BO3JCHCTBUHU Kpu3uca Ha ADpuKy.
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CoBepuieHcTBOBaHUE ynpaBJienuss MB®

OpHMM U3 TJIaBHBIX IPUOPUTETOB B 00ECIIEUEHUH JIETUTUMHOCTH U 3 (HEKTUBHOCTH
®onya ABiIsIeTCS 3aBepUICHUE MPOBOJUMBIX pedopm yrpasinerus. MB® Oyner ctpeMuThes
K CKope#ieit patudukanuu peopM KBOT U IpaB ToJI0Ca, COTTIACOBAHHBIX B alipese
2008 roma, a 3aTeM NPUCTYIHT K CIAEAYIOLIEMY ATaIy, BKIIOYAIOIIEMY JalbHEWIIee
n3MeHeHne Oaanca B cdepe npeacTaBuTeabcTBa crpad K saBapro 2011 roxa. KBotsl
B OCHOBHOM OIIPEJENIAIOT YUCIIO TOJI0COB OTACIBHOU CTPaHbI B 3TOM MEXIYHAPOAHOU
OpraHu3aliy, HacuUMThIBaroIen 185 rocyaapcTB-uaeHoB.

[Tocne ocymectBienus pepopmbr 2008 roga 10U TOCYAAPCTB-YICHOB B 00IIEH CyMMe
KBOT OyayT OoJiee OJIM3KO COOTBETCTBOBATh MX MEHSIOMIEMYCS TIOJIOKEHUIO B MUPOBOM
YKOHOMHKE:

e OyayT yBEJIMYEHBI KBOTHI 54 TOCYAapCTB-YJICHOB, PUYEM HauOOJIbIIIEE YBETUICHUE
nonyyat Kuraii, Kopesi, Unaus, bpazunus u Mekcuka;

® YBEJIMYEHHE KBOT 3TUX 54 CTpaH cocTaBUT 4,9 MPOLEHTHOIO ITyHKTA.

B nenom gonm 135 ctpan B 0011eM 4uciie rojJocoB yBenudarcs Ha 5,4 MpOIeHTHOTO
MyHKTa Oarogaps oommm 3¢ dhekTam yBeInueHUs KBOT U 6a30BOT0 YKCIIa TOJIOCOB.

Om3v18bl HA OAHHYI0 CIMAMbIO cledyem Hanpasisams no adpecy: imfsurvey@imf.org

ITepeBon cratbu u3 xxypHana «O630p MB®D», pazmemniennoro no agpecy: www.imf.org/imfsurvey
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