[opoBoun oT4yeT 2007

[mMobanbHaA aKOHOMUKA — Ha obuwee 6naro






loposon otyetr MB® | 2007

om HcnoanumenbHo20 cosema

Hacrosmit 0006011 omuem VicionaurensHoro cosera MBD
Cogery ympapjitiorux oxsarbiBaet 2007 GHUHAHCOBBIIT TOJT, KO-
TopbIit HavasicA 1 masa 2006 roga 1 sakonumics 30 arpesns 2007
rozia. Bmecte ¢ TeMm, iBa COOBITHST, KOTOPbIE IPOU3OLLUIN TTOCTIE
oxonuanus1 2007 GUHAHCOBOTO TOja, HACTOIBKO BOYKHBI IS
MB®, 4to 3aC/Ty>KMBAIOT YIIOMMHAHUA B 9TOM IIPEIUCIOBUH.

TlepBbIM TakuM COOBITHEM ObUIO IpUHsTOE B MioHe 2007 roma
McnomHuTeIbHBIM COBETOM pellleHHe IIepecCMOTPETb OCHOBY
Hazzopa Ponpa. Xapakrep 3anad, CTOALIUX Mepell HalIUMHI
roCyIapCcTBaMU-WIEHAMH, USMEHIWICS 33 TPU AECATUIETHU

€O BpeMeHU IPUHATHA VICIo/MHUTEIbHBIM COBETOM HCXOIHOM
ocHOBBI B 1977 rony. Ha MoMeHT nipunATHA perienus 1977 ro-
1a HanboJiee Cephe3HyIO YrPo3y MEKILYHAPOIHOM (PUHAHCO-
BOM ¥ MAKPOIKOHOMUYECKON CTabWILHOCTH TIPeICTaBIAIO
MaHHUITYTHPOBaHne 0OMEHHBIMHU KypPCaMU CO CTOPOHBI CTPAH,
CTPEMHBILINXCSI PEIIUTH CBOH IIPOG/IEMbI IUIATeKHOTOo 6ajiaH-

€a, a TAaK)Xe KPATKOCPOUHAsI U3MEHYNUBOCTH OOMEHHBIX KypPCOB.

CerofiHsi, B yCIOBHAX PAaCTyIIEi II00aTH3aIMH, KOTa MEK/LY-
HapoaHasa TOProBIsd U TPAHCIPAHUYIHDBIC IIOTOKU KaIlkTala 10-
CTHIIN GeCIIpelieieHTHBIX yPOBHEIT, camast CepbesHasi yrposa
HCXOAUT OT (pyHIAMEHTAIbHON HecGalaHCHPOBAHHOCTH 00-
MEHHBIX KyPCOB U YSIBBUMOCTH C4eTa OIePALHIi C KAITHTAIOM.
HoBsoe pettieHne, 0/b3yroIIeecs! IIMPOKOI TTOIIEP/KKOI cpe-
IIH TOCYapCTB-WICHOB, OTPAXKAeT CYIIECTBYIOLINE YCIOBHS,
JlaeT HAIIIMM TOCY/[aPCTBAM-WICHAM YeTKOE IIPE/ICTaBICHIe
006 OKHIAHUSX MEK/YHAPOIHOTO COOOIIECTBA OTHOCUTETBHO
MIOTEHIHAIbHBIX 9P HEeKTOB pacIIpoCcTpaHeHUs KYPCOBOII MO-
JIMTUKH ¥ CTy’KUT PYKOBOICTBOM JJI IEPCOHAIA, C TEM YTOOBI
OPHUEHTHPOBATh peKoMeHgauuu PoHma Ha MAKPOIKOHOMHU-
YeCKYIO HOJIUTHKY, CIOCOOCTBYIOIIYIO CTAOMWILHOCTH U POCTY.

BropbiM cobbiTHEM 6bUI0 00bsIB/IEHHOE [INpeKTOpOM-pacriopsi-
mutesneM Ponpuro e Pato pertreHue ocTaBUTD CBOY IIOCT B OK-
Ts16pe 2007 roxa. OT nMenu VICIoMHNTEIBHOTO COBETA BEIPAYKAIO
6maroyrapHOCTD I-Hy Jie Pato 3a ero aHepruyHoe pyKOBOJICTBO U
OTPOMHBII1 BKJIaTl B paboTy POH/IA C TOTO MOMEHTA, KOI/ja OH
puHsU1 6pasipl npasyieHust B 2005 romy. Xody 0co60 OTMETUTh
Hadaryio B 2006 romy CpenHecpouHyIO CTPaTernio — CMEIYIO

IIPOrpaMMy, IIPELyCMaTPHBAIOLIYIO pehopMy pacperiesieHHs

KBOT 1 paB rojioca B Pompie st obecriedeHvist CpaBeyInBOro 1
aJIeKBaTHOTO IPEJICTABUTE/IbCTBA BCEX TOCYIAPCTB-WIEHOB, U 3a-
ITYCK IIPOIIecca BYKHBIX ITPe0OPasOBaHMIT OLIEPALIHI 1 TIOJIUTH-
k1 QOHIA, KOTOpBIE ITO3BOJIAT HaM JIyUllle YIOB/IeTBOPATh MEHSI-
IOIIIMecs] TIOTPeGHOCTH HAIIIMX TOCYIAPCTB-WIeHOB. B rporiecce
oT60pa IpeeMHNUKa r-Ha jie Pato Mcrio/HUTe/IbHBIM TUPEKTOpaM
6BUIO TIPEJIOXKEHO BBIBUTATh KAHAUIATOB — IPAXKIAH F000T0
u3 185 rocynapcTs-wieHoB PoH/IA, HOOUBIIINXCS BHITAIOIIINXCS
Pesy/IbTaToB B pa3pabOTKe 1 MPOBEICHIN 9KOHOMUIECKOI MO/TH-
THKU Ha BBICOKOM YPOBHe. VIcIIoTHUTeIbHBII COBET PaCCMOTPUT
9TH KaHIMIATYPbI B CEHTSIOPE.

Yurrarem MOTYT O3HAKOMUTBCS € HHbOPMAIHeit 06 3THX 1
IPYTHX COOBITHSIX B IIEPUOJI IIOC/IE OKOHYAHMs (PHHAHCOBOTO
rozia Ha Be6-caiite MBD www.imf.org.

VICrONHUTE B HBII COBET 110 IIPAaBy TOPAUTCS HOBBIM (hOPMATOM
Todos020 omuema MB®. Uto6b! cienathb ero 6oree acdekTrs-
HBIM HHCTPYMEHTOM KOMMYHUKAIH, VICIIO/THUTE/IbHBLT COBET
IIPHHSUI PellleHre PAllOHA/IM3UPOBATh CTPYKTypy OTdeTa 1 op-
TaHM30BATH €I IePEeBO] Ha CeMb SI3bIKOB — apabCKuif, HCITaH-
CKUIT, KUTANCKUIL, HEMELIKHUIA, PYCCKUIA, cbpanuyscmﬁ U SIIOH-
CKIIT — Ha TP GOJIbILIe, YeM IpeXKe. Bee pruIoyKe s, BRIIOYast
(bHHAHCOBBIE OTYETBL, KOTOPBIE PaHee BK/IIOYA/IHCh B IIeIaTHbII
BapuanT Omuema, IUTaTe/ HAMIy T Ha KOMITAKT-IICKe B Kap-
MaHe Ha BHYTPeHHell CTOpOHe 3ajiHeit 06oxkn. Ha aToM sxe
KOMITAKT-JMCKe IIPUBOIATCSA HHGOPMAIJMOHHBIE COOOIIeHHS
IV1s1 O6I1IECTBEHHOCTH, ITPECC-PEIU3bI, Pa3/IMIHBIE OTYEThI 1 Ta0-
JIMILIBI X BCTABKY, 607Iee ITOIPOGHO OCBELIAOIIIIE BUbI [ESITeNb-
HOCTH, OITICAHHbIE B ITe9aTHOM TekcTe Omuema.

M1 HaZIeEMCS, YTO 3TU U3SMEHEHVA ITOHPABATCA YUTATEIIAM,
Y IIPOCUM BaC ITPUCHUIATH CBOY KOMMEHTAPUU.

Ixonaran T. Opurp,
IIpencenarens
Kommurera VcnionmauresHoro coeta 1o [ogoBoMy oTdery
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4.1. PernoHanbHble LEHTPbI N0 TEXHUYECKON MOMOLLM 48 1.4. Cnpepbl N0 CyBEPEHHbIM ObnmMraLmsm 12
5.1. Havarno TpuHaaLatoro obLLero nepecmoTpa kBoT 55 3.1. HenoratueHHble 0BbI4HbIE KpEaUTSI,
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Tabnmupe! 110 OCHOBHbIM 3a7a4aM AeSTENbHOCTH,
3.1. MexaHuambl kpegutoBaHus MBO 34 2008 chuHaHCoBbIN rof 63

3.2. [lorosopeHHocTy o MPT®, yteepxaeHHble B 2007
(hMHaHCOBOM rofy 38

4.1. TexHu4eckasi NOMOLLb, NPeAoCTaBnsemas
pasnMyYHbLIM rpynnam cTpaH Mo YPOBHHO JOXOA0B,
2007 chuHaHCoBbIV rof 49

®uHancoBbIn rog, MB® npogonxaetcs ¢ 1 mas no 30 anpens.

PacyeTHoil eaunnuuen MB® asnsetca CneuumanbHoe npaso 3aumcteoBanns (CLP); nepecyeT dmHaHCcoBbIX 4aHHEIX MB®
B gonnapbl CLUA sBnsietcs npnbnuantensHeIM 1 npuBoauTcs Ans yaodersa. Ha 30 anpens 2007 roga 06MeHHbIiA kype COP
k gonnapy CLUA coctasnsn 1 gonnap CLUA 3a 0,65609 CLIP, a kypc ponnapa CLUA k CIP coctasnan 1 CIP = 1,52418
ponn. CLUA. Togom paHee (30 anpens 2006 roaa) 06meHHble kypcbl coctaensnm 1 gonn. CLUA = 0,67978 CAP v 1 COP =
1,47106 gonn. CLLUA.

«annwapn» O3Ha4aeT ThlCAYY MUMNINOHOB; «TPUNINOH» O3HAYaET ThiCAYY MUNNNAPA0B; HE3HAYUTENbHbBIE PACXOXAEHUA
Mexay CymMMamun CoCTaBnAaoLwmnX LWICbp 1 COBOKYMHbIMW BENMUYMHAMM BbI3BaHbI OKPYIIIEHNEM.

B HacTosemM [00080M 0myeme TEPMUH «CTpaHa» He BO BCex Cnyyasx 0603Ha4YaeT TepputopuansHoe 0bpasosaHme,
ABNAIOLLEECS rOCYAapCTBOM B COOTBETCTBUM C ONPEAeneHneM, MPUHATLIM B MEXIyHapoAHOM fpaBe 1 npakTuke. 3aech
9TOT TEPMUH TaKXKe BKIIYaeT HeKOTOpbIE TePPUTOPUAnbHLIE 0GPa3oBaHis, KOTOPbIE He ABMAKTCS rocyaapCTBaMi, HO Mo
KOTOpLIM BEAETCA OTAeNbHAA 1 CAaMOCTOATENbHAS NOATOTOBKA CTATUCTUYECKUX AaHHBIX.
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Aupexmopa-pacnopaoumens

Harrre Bpemst — 3T0 nepuop peo6pasoBaHmii B MUPOBOIT
9KOHOMUKe ¥ B MexxpynaponnoMm Bamornom ®ounpe. Kpyr nc-
TOYHHUKOB 17106a/IbHOTO pocTa paciimpwicst: EBporra, CIIIA u
SInoHus uMeU MpoYHbIe 9KOHOMUYECKHe II0Ka3aTe/ ! 3a Ipo-
LIEILINI TOfI, HO CYIIeCTBEHHBIN BK/IaJ| B I06a/IbHBIN poct
BHEC/IM TaK>Ke CTPAHBI ¢ (POPMHUPYIOIIUMCS PHIHKOM, UMEIO-
Lye CPeTHUI yPOBEHD T0X0/a, BK/IIOYas Kurait u Mumuro.
ITpomo/mKasicst porecc HHHOBALMI Ha (PUHAHCOBBIX PHIHKAX,
KOTOPBIIT OTKPBIBAET IIIMPOKIE BOSMOSKHOCTH, HO B TO K€ Bpe-
M3 CO3IaeT OIIpefie/IeHHbIe HOBBIE pHCcKH. B ®oHme mponormka-
ercst pabota Haxt pepopmamu, perycmoTpeHHbIME CperHe-
CpOYHOII cTparerueit, u B 2007 GHMHAHCOBOM IOy MBI MOIIN
HaO/IIOZaTh ee IepBbIe IUIONBL.

HexoTopple 13 Han6o/1ee BayKHBIX IIPe0OpasoBaHMit, KOTOPbIE
MBI OCYILIECTBIUIM 3a IIPOLLICIIIINIL TOJI, KACAIHCh HallIeil (hyHK-
IIMM 9KOHOMUYECKOTO HAO/IFO/IeH A, FIM HaJI30Pa, COCTABIA0-
111ero ocHOBHYIO cepy nesitenbroCTH PoH/Ta. BHenpeHne Mexa-
HHU3Ma MHOTOCTOPOHHUX KOHCY/IBTalIUi1 pefiocTassgeT Ponpmy,
a TaK)Ke MeXIYHAPOTHOMY COOOIIIECTBY, BYKHbII HOBBII HHCT-
PYMEHT U1 BBIPaGOTKHU COITIACOBAHHBIX TIOIXOJOB K OOIINM
mpo6emaMm. B pesyiibrare nepBoit MHOTOCTOPOHHE! KOHCYJIBTa-
IIMH, KOTOpast ObUIA ITOCBSIIEHA COKPALIEHHIO [I00a/IbHBIX JIHC-
6a/TaHCOB IIPH HOZIIEPYKAHUHN BHICOKUX TEMITOB I7I00a/IBHOTO
POCTa, €€ TIATh y9aCTHUKOB — 30Ha eBpo, Kurait, Caynobckas
Apasust, CIIA 1 SInoHuMs — COBMECTHO C(hOPMY/THPOBAIH CBOU
TUIaHbI B OTHOILIEHWH 9KOHOMHYECKO! TIOJIUTUKH B IOKYMEHTe,
KOTOPBIIit 6bUT PaCITPOCTPAHEH Ha HAIIIMX BeCeHHIUX COBEIIaHMSAX
Cpeny MUHMCTPOB, ITPEICTAB/IAIOIINX Bee 185 rocynapcTs-wie-
HoB Ponpia. CTpaHbI-yJacTHUIIBI KOHCY/IBTAIMI ITPOIEMOHCTPH-
POBaJIH CBOIO IIPHBEPKEHHOCTH MHOTOCTOPOHHIM TIO/IXO/IaM,
C/Ielys CTpaTeruy COTPYIHMYECTBA IIPU BBIIBIYKEHUH U 00CY K-
TeHVN 3THX Mep. Peanmmsarys 3THX I/IaHOB 3KOHOMIYECKOT TT0-
JIUTHKH OyJIeT COKpAIlaTh II00a/IbHble IUCOATAHChI U B TO JKe
BpeMsI CIIOCOOCTBOBAT TTOJICPKAHHIO POCTa.

Donp TaKKe OOWICA 3HAYUTE/ILHOTO IIporpecca B yITyO/IeHUn
CBOelt paboThI B 06/1acTH (PMHAHCOBBIX PHIHKOB U (DUHAHCOBBIX
cucTeM. MbI yCOBEPILIEHCTBOBA/IM MHTETPALIMIO HaIllel paboThI
110 BOIIpocaM (pHHAHCOBBIX CEKTOPOB C HALIIEH pabOTOI IO
MaKpOIKOHOMIYECKHUM 1pobemam. Kpome Toro, 06'beiHIB B
utoHe 2006 roza iBa ferapramenta ®onpa B lernapTaMeHT sie-
HEKHO-KPEIUTHBIX CHCTEM U PHIHKOB KaIIUTA/Id, MbI CO3/IAJIH

«TOJIOBHOW IIEHTP» TI0 BOIIPOCaM (PUHAHCOBOTO PHIHKA — 06~
JIACTH, TPUOOpeTAIOLIEl BCe GO/IBIITYIO 3HAYMMOCTb [JIsI [IO-
6a/IbHOIT 9KOHOMUKH U Il TOCyAapcTB-wieHoB Qonpa.

B 2007 ¢prHaHCOBOM rofty MbI TAK>Ke IPUCTYIIWIHA K paboTe
Hay pebopMamMu IIPaBOBOIL OCHOBBI IBYCTOPOHHETO HAN30Da,
HMTOIOM KOTOPOH CTaJIo pellleHre O HOBOM OCHOBE Ha30pa,
npunAToe VcronHuTe/IbHBIM COBeTOM B Hadasie 2008 ¢huHaH-
COBOTO rofia. ITO HOBOE PellleHNe BUIOC IEPBLIM CYILIECT-
BEHHBIM II€EPECMOTPOM OCHOBBI HaI30pa 3a IOC/IENHNE IIOYTH
TPHUILATD JIET U IOy YM/IO IIMPOKYIO IOMJEPIKKY CO CTOPOHbI
HaIlIMX TOCYIapCTB-wIeHOB. OHO OTpaykaeT MepefoByIO IPaK-
THKY B Hallleil paboTe 110 MOHUTOPUHTY KyPCOBOIT ITOTUTHKI
M BHYTPEHHEH 9KOHOMUYECKOH IOUTUKU FOCYIAPCTB-WIEHOB;
IIOATBEPXK/IAeT HeOOXOIMMOCTh OPUEHTHPOBATD HAZI30p Ha
BBITNIOJTHEHNE OCHOBHOU 3aziaurl PoHMa 110 06ecIeYeHN o BHEIlI-
HelT CTa0HIBHOCTU CTPaH; OOHOB/ISIET PYKOBOJIAIIINE IIPHHIIUITBI
IJ1S1 TOCYIapCTB-YIEHOB B IIPOBEJCHUH KYPCOBOM IIOTUTUKM;
a TaKke 4eTKO OIpefie/isgeT TPeOOBaHMUA K HaI30PY, BKIIOYas
€r0 OTKPOBEHHbI, a TAK)Ke HEIPEAB3ATHINA XapaKTep.

DOHJL TPOIO/DKAI AKTHBHO PabOTATh CO CTPaHAMU C HUSKUM [I0-
x0noM. B IpoI1uIoM romy 6bU10 Y TBEPSKIEHO eCATh HOBBIX IIPO-
IpaMM B paMKax MeXaHH3Ma (pUHAHCUPOBAHHA Ha LIe/IN COKPa-
I1ieHnst GEMHOCTH H CONEHCTBIS 9KOHOMITIECKOMY POCTY, 1 K Ha-
CTOSIIIIEMY BPeMeHH 24 CTPaHbI MOy YIJIA IIOMOIIb B PaMKax
MHumaTuBbI 110 06/1erdeHuIo GpeMeH N 3a[[0/DKEHHOCTH Ha MHO-
TOCTOPOHHEN 0CHOBE. MBI TaKoKe IPUHUMAeM Mepbl, IIPU3BaH-
Hble HAIIPAB/IATh HALLIY IesITeIbHOCTD Ha BaYKHEHIIIHEe 00/IaCTH
MaKPO3KOHOMMYECKOi1 ¥ (DHHAHCOBOI MOJIUTUKH, B KOTOPBIX MBI
MOYKeM BHECTH Han0o/Iee BeCOMBIIT BKJIAJI B 00eCIIedeHHe CTa-
GWILHOCTH M POCTA U COKpaIlieHue 6eTHOCTH B CTPAHaX C HU3-
KHM J0X0IoM. MbI 6yzieM U Jiajiee pabOTaTh B IAPTHEPCKHUX OTHO-
IIEHHSAX CO BceMUpPHBIM GaHKOM U IPYTUMH OpTaHU3ALMAMHU 110
PasBUTHIO, M HOZICTIOPbEM 3TOMY TTOCTYKUT BaXKHBII JJOK/IA]] O
coTpynHIdecTBe Barka 1 QOH/Ia, OATOTOB/ICHHBII KOMUTETOM
BHEIITHUX 9KCIIEPTOB, KOTOPBIi BO3IIaB/IUT I1enpo Majas.
Howran Komurera, mpencras/eHHbl1 B hepase 2007 rona, omMo-
JKeT HaM yTOYHUTBH pacriperiesieHue poseit 1 6oiee a¢beKTHBHO
PaboTaTh ¢ HALIMMU KOJUIeraMH 13 BeeMnpHoro GaHka.

Texuuueckas IIOMOIIb U ITIOATOTOBKA KaIPOB OCTAIOTCA BayK-
HBIMHU 9/IeMEHTaAMU Hallleil pa6OTI)I, 0COOEHHO B CTpaHax



¢ HU3KUM f10x010M. B 2007 punancoBoM rofy 6bUIH OTKPBITHI
TPETHi1 110 c4eTy B APUKe PErHOHA/IbHBII LIEHTP TeXHUYeC-
xoit momorry B JInbpeste, [aboH, U cenbMOI perHoHaIbHbII
LIEHTP HOATOTOBKY KaJpOB B MUpPe — COBMECTHasi IIpOorpaMma
Mupuu u MBO 1o noxproroske Kanpos B Ilyne, Munus. B to
JKe BpeMs, B Pe3y/IbTaTe KOHCOIUIALIUU AeATeIbHOCTHU 110
60pbOe ¢ OTMBIBAHMEM JICHET U ITpeceueHNI0 (GHMHAHCHPOBa-
nust reppopusma (BOI/TIOT) B FOpuamudeckoM renaprameH-
Te, QOHI cTal KPYIHeHIIel MHOTOCTOPOHHEH OpraHu3aIuei
110 00'beMy TeXHUYeCKOH oMot B o6actu BOI/TIPT.

B sauBape 2007 roma Mbl nomy4win fokaazn ot Komurera Bun-
HBIX JesiTelel IOf IIpelceiaTeIbc TBOM DHpIo Kpokera, B ko-
TOpoM yTBepaaetcsi, o QoHy Heo6xoaMa HOBast MOZIE/b
TO/TyYeHHsI JOXOd 1 ITO OH He IO/DKEeH U BIpeb (PMHAHCHPO-
BaTh 001IeCTBeHHbIe (/1ara, TaKye KaK HafI30p ¥ TeXHUIeCKast
TTOMOIIIb, ITOYTH UCKTIOYUTEIBHO 3a CYeT KPeTUTOBaHuA. B mo-
KJIajie coiepyKuTCs peKoMeHarusa QoHy pacmpuTh KpyT
CBOMX UCTOYHUKOB 1oxoza. PopMUpoBaHUe Ha/Ie)KHBIX HC-
TOYHHUKOB JIOXO/Ia B COYETaHHUH C 9(HEeKTHBHBIM YIIPAB/ICHIEM
pacxoiaMu SIBJISIETCS] B&XKHBIM YCIOBHUEM [IJIsI TOTO, YTOOBI BHY-
LT HAIIMM FOCYIapCTBaM-WIeHaM YBEPEHHOCTb B CI10CO0-
Hocty QOH/IA U 1a/iee BBIIOIHATH CBOM 3a/1a4M U ITI03BOJIUTh
HaM pa3padaThIBaTh 3aC/Ty)KUBAIOII[YE IOBEPUs IUIAHBI Peai-
3aI[UH COIIACOBAHHBIX Mep IOMUTUKU. MBI yyKe IIPUHSUIH PALL
Mep B OTHOLLIEHHH PACXOJOB: CPeIHECPOIHBII OIOIDKET Ha
2008-2010 ¢prHAHCOBBIE TOIBI ITPEAIIO/IAraeT CHIDKEHHUE YPOB-
Hs pea/IbHbIX aJMMHUCTPATUBHBIX pecypcoB MB® B KayKIpIi
13 TOC/IEYIOLIHX TPEX JIeT IIOCPEICTBOM ITOBbIIIeHNsT 3 dex-
TUBHOCTH M COKPAIIIEHHSI YWIH IMKBUIAIINU MeHee IIPHOPHU-
TEeTHBIX BUIIOB JIeITe/TbHOCTH. PellleHne CTOpOHBI ypaBHEeHMS,
OTHOCSIILIENCS K TOXOMY, Oy/ZIeT OIHOM U3 IIePBOOYEPEIHbIX 3a-
nad Ha 2008 bUHAHCOBBIIA TOfI.

BExxeronmbie coBeltanus B centsiope 2006 rona 6bUIM MPOBENEHbI
B CuHramype. 9TH COBEIIAHNA II03BO/IWIN BCeM HAIIIMM FOCy-
JApCcTBaM-WIeHaM YOEMUTHCS B TOM, KaKO¥ [ITMHHBII Iy Th TIPO-
Tenana A3us co BpeMeHH KPH3HCa lecATIIeTHe Haza. Kpome
TOTO, Ha 3TUX coBelTaHNAX POH, cAe/Ia/T 3SHAYNTETbHBII I1ar
BIIEpeT, 3aBEPILMB IIePBbIiT 3Tall pehOpM KBOT U IIPAB OIOCA.
Harrr Coser yripasjistiorux 18 centsiopst 2006 roza yTBepanI
CTIeraIbHOe YBeMIeHre KBOT I JeThIpex cTpaH — KuTas,
Kopen, Mekcuku u Typryu, — KOTOpBIe IMeJTH sIBHO HelIOCTa-
TOYHOE ITPEZICTABUTELCTBO, M COIIACOBAI Goriee hyHIaMeH-
TasIbHbIe pe(hOPMBI, KOTOPbIE HAIVIEKUT OCYIIIECTBUTD B TEYEHHE

Poopuzo de Pamo, [Jupexmop-pacnopsoumens
u Ilpedcedamenv Hcnonnumenvtozo cosema.

IBYX JIET. T IOTOBOPEHHOCTD NMe/Ia HCTOPUYECKOe 3HAYCHNe
st Ponpa. B ssaBape 2007 ropa Vcrio/HUTEIbHBIN COBET HAaYasI
paboTy Haz peyIaraeMost orpaBKori K CTaThsiM COTIAIIIEHIST
00 yBe/IMYeHHUHN YHC/Ta 6a30BBIX TOJIOCOB, C TeM YTOOBI He IOITyC-
TUTb COKPAIIeHHs COBOKYITHOI I0/IU TO/IOCOB CTPaH C HUBKUM
noxonoMm. Ha cBoeM coserianuu 14 anpers 2007 roga Mexny-
HAPOJIHBIIT BaMOTHO-(prHanCcoBbIit KomuteT (MBOK) nar Ham
PEKOMEH/IALINH TI0 HOBOH (hopMyJie [ist 60iee IIMPOKNX H3Me-
Heruit KBOT. Wienst MBOK cormacumice, 4to HoBast hopmyia
TO/DKHA OBITh IIPOCTON U MPO3PAvHOI U HAIJIOKAIIIUM 00pasoM
OTPa’XaTh OTHOCUTE/IbHOE IIOJIOYKEHHE TOCYIAPCTB-WICHOB

B DIOG/IbHOI 9KOHOMHKe. JTa pechopMa TO/DKHA TAK)Ke YBe/IH-
YUTH JO/IM CTPAH C TUHAMUYIHO Pa3BUBAIOLLIENCSA 9KOHOMUKOM,
MHOTHE U3 KOTOPBIX SIB/ITIOTCS CTPAHAMHU C POPMUPYIOIIMCS
PBIHKOM, YbH BEC ¥ POJIb B IJI0OAIBHOI 9KOHOMHKE BO3POC/IH.
MBI HO-TIpeXXHEMY CTaBHM IIepefi COO0I Lie/Ib 3aBEPIINTD STH
pedopmbl 110 Bo3MoKHOCTH K ExkeropiabiM coBertianmsiv 2007 ro-
Iia, HO He mo3nHee Exkeromupix coerianuit 2008 roma. st mo-
CTVKEHUS 3TOH 11e/IU FOCYIAPCTBa-WIEHbI I0/DKHBI ITPOABUTD
AKTUBHYIO IIO3ULIMIO M TOTOBHOCTB K KoMIIpomuccy. OfHaKo
€C/IM MbI CMOYKEM U BITPelIb OIUPAThCs Ha [yX MHOTOCTOPOHHE-
IO COTPYIHUYECTBA, KOTOPBIi Mbl HaO/moxamu B CHHrarype,

A YBEPEH, YTO MBI I00beMCH ycIexa.

TIporurentituit rox 661 rogoM 60/bIINX TTepemeH B PoHpe, 1
MHOTHe IIepeMeHBI ellle Briepeni. [ [ponsorm TakKe n3MeHe-
HUA B COCTaBe ITepPCOHAIA U pyKoBoxcTBa. DHH Kpurep, mepso-
ro 3amectutesisa [upexropa-pacniopsaautesns ¢ 2001 o 2006 rox,
Ha 9ToM nocty cMeHn [lxon JIuncku. Arycrun KapcreHc, 3a-
mecturesnb Jupexropa-pacnopsaauress ¢ 2003 o 2006 rop,
CTaJ1 MUHUCTPOM (DHHAHCOB MEKCHKH, U Ha CMEHY eMY IIpHU-
e Mypuwio IopTyra. B yncie npencTosimx usMeHeH!i

u Mot yxop us ®onna. S ocrasimo noct [lupekropa-pacrops-
nuTess noce Esxkeromupix coseranuit 2007 roja.

Bmecre ¢ TeM, cOXpaHAIOTCS TaK)Ke BayKHbIE 3JIEMEHTBI ITpe-
€MCTBEHHOCTH, BOIUIOLLIEHHbIE B Tofiepkke PoHIa HAIlIMMU
rocylapCcTBaMHU-WICHAMU, IIPEACTAB/IAEMBbIMU HALLIUM IIPEBOC-
XOIHBIM VICIIO/THUTENBHBIM COBETOM, B ITPEIAaHHBIX JIE/Ty IIPO-
deccronanpubix coTpynankax PoHya, B paboTe OpraHusan
U B HAllIeM CTPaTerMyeCcKOM BUJIEHUH U 11€/1€yCTPEMIEHHOCTH.
Sl rop>Kych TeM, 9TO CMOT BHECTH CBOM BK/Ia/l B PYKOBOJCTBO
DoHzioM B 3TOT 1epUOJ, IIePeMEH U YTO MHE IIPeICTaBIIaCh
BO3MOYKHOCTb paboTarh Ha 6/1aro BCeX roCyIapCcTB-WICHOB
9TOI 3aMevaTe/IbHOM OpTaHU3ALUH.



Hcnonnumenvnwuii cosem u pyxosodcmeo MB®.

3 asrycra 2007 ropma
YBakaemb1t rocrionuH ITpencenaresns!

VMero yecTs mpectaButh CoBeTy yrpas/storinx [ogoBoit otdeT VCIomHuTeIbHOr0 coBeTa 3a (PMHAHCOBBIIL 0T, 3aKOHIHB-
mmiicst 30 anpestst 2007 rozia, B cooTBeTCTBHH € paspenoM 7(a) Crarsu XII Crareit cormartienyst MexxayHaponHoro BamoTHoro
®onpa u pasgenom 10 Pernamenta MB®. CoracHo paspeny 20 Pernamenta, yrepskaeHHble VICIIOMTHUTENBHBIM COBETOM aMU-
HUCTPATUBHBIIT GIO/DKET 1 GI0/KeT KaluTaIbHbIX pacxonoB MB® Ha dunancoBbL1 rof, 3akanyusatouuiics 30 arpesst 2008 ropa,
nipencrasieHsl B [rase 5. [Tpomrenrive aynut prHAHCOBBIE OTYETHI 3a TOJI, 3akoHIMBIINIICs 30 arrpesst 2007 ropa, o Jemapra-
MeHTY 0011Hx cuetoB, lerrapramenty CIIP u cueram, yripasisiembiMm MB®, BMmecTe ¢ otaeTamMu (PUPMBI, TPOBOIHBIIIEN BHEIITHUIT
AyINT 110 9TUM cuyetaMm, npuBomsitcs B [Tpuwioxenun VI. Coracuo tpeboBanusm pasnena 20(c) Permamenta ®onpa, Hansop
3a [IPOIIeCCaMU BHEIITHETO ayiuTa ¥ (PUHAHCOBOI OTYETHOCTH OCYIIECTB/IT KOMUTET 110 BHEIITHEMY ayINTY, B KOTOPBIiT BXOIH-
1 pokTop Jlen Konap (mpencenarens), r-u Carorru Mto u r-u CtuB AHAEPCOH.

A\, J-/\=7(‘

Ponpuro ne Paro,

JupexTop-paciopagyure/b
u IIpencenarens VcnomaurebHOTO coBeTa
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B reyenne dbuHaHCOBOTO rofa, Hauasirerocs 1 mast 2006 roma u 3akoruuBIierocs 30 amperst 2007 roma,

B IIEHTPe BHUMaHUsI VICITOTHUTETHHOTO COBETA OBITH BOITPOCHI O TOM, KaK aIAalITUPOBATD TIOTUTUKY 1
orreparniuu PoHza ist 607Iee IOMHOTO YIOB/IETBOPEHNUS MEHSIOIITUXCS MOTPEOHOCTEN TOCY/TAPCTB-WICHOB
MB®, 4rc10 KOTOpBIX YBEIMYWIOCH 10 185 cTpan B siuBape 2007 roga, korna k MB® npucoennHmiach
Yeproropus. XoTs AjIs1 MHOTHUX TOCyJapcTB-wieHoB MB® nponieinmii roy cTal elie OOHUM FoJoM
YCTOMYIUBOTO 9KOHOMHUYECKOTO POCTA U OJIATOMPUATHBIX PHIHOYHBIX YCTOBUH, 9KOHOMUYECKas 1 (hUHAH-
CoBasi KOHBIOHKTYPa He O6bUta cBO6omHA OT prucka. COXpaHsINCh KPYITHbIE TI00aTbHbIE TUCOATAHCHI,
Temmbl pocTa 9koHOMUKH CIITA 3amemmninch, ieHbl Ha HeTh U HETOTUTHBHBIE OUPIKEBbIE TOBAPHI
OCTaBa/IMChb BBICOKUMHY, @ MHBECTOPHI IIPOJO/DKAINA JEMOHCTPHUPOBATh 3HAYUTE/IbHYIO CKIOHHOCTD

K PUCKOBBIM aKTHBaM.

MB® no6wicst 3SHAYUTEIBHBIX YCIIEXOB B BBIITOJTHEHHUH 3aad, [I0CTaB/IeHHBIX B CpeqHeCpOYHOM CTpa-
terun (CCC), koTopas 6pU1a nHUIIMHpoBaHa [{upekTopoM-pacnopsiautesnieM B 2006 prHAHCOBOM romy
(BcTaBKa 1.1). YuuThIBas CHIYKeHHe cripoca Ha KpemuTbl MB® B ¢Bsi3u ¢ TeM GecriperieieHTHBIM YPOB-
HeM, KOTOPOTO JOCTHUI/IA ITIOTOKH KAITUTa/Ia B CTPAaHBbI ¢ GOPMHUPYIOLIUMCS PHIHKOM B OC/IEIHIE TOMIBI,
MB® Bce 6orblie 320CTpsUI BHUMaHHUE Ha HATI30Pe', PEKOMEH/IAIMSAX 10 BOIIPOCAM 9KOHOMUYECKOH T10-
JIMTHKH ¥ TeXHU4YeCKoit momotnu. B 2007 ¢punancoBom rogy MB® pazpaboTat HOBbIIT MeXaHH3M HaJI30-
Pa — MHOTOCTOPOHHME KOHCY/IbTalluH, — IIPeIHa3HaYeHHbIH /I OKa3aHU:A roCylapcTBaM-WIeHaM CO-
[IeVICTBYUS B pellleHUuH IIPo6/eMbl I7I06a/IbHbIX fucbanancos. Kpome toro, MB® npuctymmt K epecMor-
PY CBOeIT OCHOBBI Ha/I30pa ¥ IIPOJIBUHYJICS B Y/IyqIlIeHUH HHTETPALIMH pabOThI B GPUHAHCOBOM CEKTOPE

C HaJI30PHOI JIeATETbHOCTBIO, C TeM YTOOBI TOMOYb FOCYIAPCTBAM-WIeHaM PeryIMPOBaTh PUCKH, CBSI3aH-

HBbIE C rno6am/13auneﬁ (I)HH&HCOB]’::IX PBIHKOB, 1 IT0/Ty9aTh BbIT'OAbI OT HEE.

[TpusHaBas pacTyIIyi0 9KOHOMUYECKYIO 3HAYUMOCTD Psifa rocyapcTB-wieHoB Poupia, VICmoHuTe TbHbIIT
COBET IPeAIpUHsUT pepOPMBI B OTHOIIIEHHN KBOT U YIIPAaB/IeHUSI, HAITPAB/ICHHbIE HA TO, YTOOBI 06ecrie-
YUTH CIIPABEINBOE Pacperie/ieHre KBOT U a/IeKBaTHOE MPEICTaBUTEIbCTBO BCEX TOCYAAPCTB-WICHOB.
CoBeT TaKx)ke IPeIIPUHSUT MEPhI 110 YIYUIIIEHHIO CUCTEMbI BHYTPEeHHero yipasaeHus PoHMa, MOBbIIIIe-
HUIO 9()(HEKTUBHOCTH €T0 OIIepallHii ¥ pa3paboTKe HOBOM MOJIETH IOXO/IOB, 00jiee TIIATe/IbHO YBSI3aHHOM

C pa3HOOOPasHBIMU (PYHKIMSIMH, KOTOPbIE BBIIIOTHSIET OPTAHU3AIMS B HACTOSIIIICE BPEMSI.

1 Monumopume 2106a1bHO1L, Pe2UOHANLHOL U HAUUOHATILHOT SKOHOMUHECKOTI NONUMUKU; CM. 6cmasKy 2.1.



OcHOBHbIE U3MEHEHHS B 9KOHOMUKE 1 d)HHchaX

B 2006 romy TemiibI 17106a/IbBHOTO 9KOHOMUYECKOTO POCTa J0-
CTHIIH JI0 5,4 TpoIIeHTa (IIOBBICHBILIKCH C 4,9 IIPOIIeHTa B
2005 rony), 03HAMEHOBAB TEM CaMbIM YETBEPTHIH 110 CYETY TOJ,
YCTOIYMBOTO MOfbeMa I7106a/IbHOM 9KOHOMHUKH (pHC. 1.1).
Kpome roro, atoT nombem cra 6oee cOa1aHCHPOBAHHBIM,
TaK KaK 3aMeJjieHle KOH'bIOHKTYpbI B 9KoHoMuKe CIIIA xom-
TIEHCHPOBAJIOCh YKPeIUIeHHeM TEeMIIOB pOCTa B IPYTHUX CTpa-
Hax. Oco6eHHO OBICTPBII POCT HAOMIOAA/ICS B CTpaHax ¢ Gop-
MHUPYIOLIMMCS PHIHKOM, 9eMy CII0COOCTBOBaIA O/IarOIPHSIT-
Hasi MeKIyHaponHast GUHAHCOBast KOHBIOHKTYPa 1, BO
MHOTHX C/Ty4asiX, BLICOKHE [[eHbI Ha OMpI)KeBbIe TOBAPHI.
WAy B cTpaHax ¢ pa3BUTOM 9KOHOMHUKOI COKPAaTIIACh
BO BTOpOI1 nos1oBrHe 2006 T0/1a 1OC/Ie CHIDKEHMS 1IeH Ha
HedTh C IMKOBOI OTMETKH, 3aPETHCTPUPOBAHHOIL B aBIyCTe.

PucyHok 1.1. Poct peansHoro BBl

(M 0e 110 ¢p ¢ pedbIdywum 20dom) 2004 [ 2005 [l 2006
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Mvp CLIA CrpaHbl P; CrpaHbl  H: CrpaHb!
BLENoM CpassuTOf  CTpaHbl  ccpopmup.  passuTble  Adpuku
JKoHOMUKOM  A3ui PbIHKOM CTpaHbl Kiory
(kpowme CLLA) (kpome Aum) ot Caxapel

Jnc6amaHce 1o cYeTaM TeKYIINX OIePAIHil OCTaBaIMCh 3Ha-
ynrtensHbIMH (puc. 1.2). B 2006 roxy BHernuit gepurur CIITA
cTabIIM3NpOBasICs Ha ypoBHe 62 porierTta BBII, ¢ 3amet-
HBIM COKpallleHHeM O/ibKe K KOHITy rofia. B crpanax-askcmop-
Tepax He(pTH U cTpaHax BocTouHOI AUy IpOfo/DKa YBeI-
YUBaThCs MPOQUINT, @ B CTpaHax 3armaqHoil EBpoIs! 1 eBpo-
TelcKUX cTpaHax ¢ pOPMHUPYIOIIUMCS PBIHKOM,” @ TAKKe B
cTpaHax ¢ GOPMHUPYIOLUIMMCS PHIHKOM C BBICOKUMH T€MITAMH
pocra, Takux Kak MH/ust, Bospoc neduriur.

PucyHok 1.2. Canbpo cyeTa TeKywwmx onepauun

(B npougHmax mupogozo BBI)
1,0 CTpaHbl-aKCrIopTeps!
TONnNMBA
PassuBalowmecs CTpaHb
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00— 30Ha e8po
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O6wwin 0630p

B Coeounentivix Illmamax TeMIIbl 9SKOHOMHIECKOTO POCTa Cy-
1IECTBEHHO 3aMEeJININCh, CHUSUBLIHCE CO CPETHETOIOBOTO
YPOBHA B 22 IIpolieHTa Bo BTOopoii ronosuHe 2006 roxa o 0,6
IIPOLeHTA B IIepBOM KBapTasie 2007 To/1a, I/IABHBIM 06pasoM B
CBA3H C COKpallleHHeM YHCTOrO 9KCIIOPTa, 3a[1aCOB MaTepHaJlb-
HBIX 00OPOTHBIX CPEJICTB X HHBECTHIIHI B )KIWIbE. XOTS TEMIIBI
POCTa 9KCIIOPTA OCTABAIUCH YCTOMYMBBIMH, G0/1ee GBICTPBII
POCT MMITOPTA YaCTUYHO HEHTPaIMU30Bal yIydlleHre COCTOs-
HHsI TOPrOBOTo GajlaHca, JOCTUTHy Toe Iocsie aBrycra 2006 roya.
bBosnee nonosunbI mpupocTa UMIOPTA NIPUXOAMWIOCH Ha IO/IO
pacrytiero umnopta Hepri. FIHBeCTHIINM IPEIIPUATHIL TaK-
Ke 3aMeTIIHCh. TeM He MeHee, 4acTHOe MOTpeb/IeHre OCTaBa-
JIOCh YCTOMYMBBIM, Y€MY CIIOCOOCTBOBA/IN MPOIO/DKAIOIINICH
POCT 3aHATOCTU U NOBBIIIIEHNE 1IeH Ha aKI[UH.

B 30ne espo B TedeHHE TOTO Ke IepUoJa SKOHOMUIECKast ak-
THBHOCTb Habpasia yckopeHue. B iepsom kBapTtase 2007 rona
temit pocra BBII noctur 2Y2 porenTa (rogoBost TeMII, CKOp-
PEKTHPOBAHHBIII C Y4€TOM Ce30HHBIX (PaKTOPOB), — MOYTH
BIBOE ITpeBbIcuB TeMIl 2005 rofa 1 cTaB CaMbIM BBICOKUM I10-
kasaresieM ¢ 2000 roza, 4To 66U10 o6yc;103)1e1—10 BBICOKHM yPOB-
HEM MHBECTUIIUI U YUCTOTO KCIOPTA, TOTA KaK PAcXoIbl Ha
oTped/IeHHe CYIIeCTBEHHO CHUSHINCh, OTYACTH B CBSISH C I10-
BBIIIICHHEM HaJIora Ha 100aB/IeHHYIO CTOUMOCTD B [epMaHuu.

B Anonuu B cepenyne 2006 roga 9KOHOMUUECKHIT pOCT Bpe-
MEHHO 3aMe/INJICS, B OCHOBHOM H13-32 HEIIPeIBU/ICHHOT'O CO-
KpallleHus T0TpebIeH s, HO B 4eTBepTOM KBapTase 2006 rona
IMHAMMKA BHYTPEHHETO CIIPOCa BOCCTAaHOBIIACH, U TeMIIbI
9KOHOMMYECKOTO POCTa BHOBb 3HAYUTETBHO TIOBBICHINCD.

B nayase 2007 roga sKoHOMHYECKasi aKTUBHOCTH HECKOJIBKO
CHU3WIACH, HO TEMITBI POCTA IIPOIO/IKAIU IIPEBBIIIATh IOTEH-
LIMa/IbHBIN YPOBEHbD.

B cmpanax Asuu c popmupyroumumcs potHxom SKOHOMUYeCKast
AKTUBHOCTB MPOJ0/DKaIa ObICTPO HAPACTATh, B IIEPBYIO OUe-
pelb, 3a CueT BLICOKUX TeMIIOB pocTa B Kutae u Munun.

B Kurae B 2006 romy peansHbrir BBIT ysemrawica va 10,7 po-
LeHTa. Bo Bropoii nonosuHe 2006 roma TeMII pOCTa UHBECTH-
LU B OCHOBHBIe (hOH/IBI 3aMeUTIIICS, HO B Hadaste 2007 rona
BHOBb YCKOPWICS.. OKOHOMUYECKOMY pocTy B MHIuu, KoTo-
poiit B 2006 roxy cocTaBit 9,7 MpOLEHTa, CIIOCOOCTBOBAIT BbI-
COKHII yPOBEHb MOTpeb/IeHns M B 0COOEHHOCTH HHBECTHIIHIA.
B HOBBIX HHIYCTpUaIbHBIX cTpaHax (Kopee, TaiiBane, IpOBHH-
1 Kurast, CAP Tonkonr u CHHraIype) 9KOHOMHYeCKast aK-
THUBHOCTb IOJJIePKUBAIACH YCTOMYMBBIM BHEIITHUM CIIPOCOM,
0co6eHHO B OTpaciu 3/1eKTpoHUKH. Temribl pocta BBIT oBbI-
cuuch Takke B crpanax ACEAH-4 (Muponesnn, Maaiisnu,
Tawnanzge u OUIKAIIITAHAX).

B Jlamuticxoti Amepure SKOHOMUIECKUI POCT YCKOPUICS

¢ 4,6 mpouenra B 2005 roxy 1o 5,5 nponenTa B 2006 romy

¢ 4,6 mpoueHTa B 2005 rozy, B pe3y/ibraTe 4ero CpeHHil TeMIT
pocTa 3a IOoC/IeIHNE TPU TO/Ia COCTABII 5%4 ITpOLleHTa — ca-
MBIiT BBICOKMII TIOKa3aTe/b ¢ KoHua 1970-x ronos. B bpaswmiu
1 MeKcuKe TeMITbI POCTa TTOBBICH/INCH, XOTSI U OCTaBa/IMCh HA
YPOBHE HIDKe CpeHero 10 peruoHy. C saKpeIvieHreM 3KOHO-

2 K danmoil kamezopuu 6 CO0MBemcmeu ¢ ee ucnonv3osanuem 6 uzdanusx Ponda ommocsmes boneapust, Benepus, Jlameus, JTumea, Manvma, ITonviua,
Pymotnust, Cnosayxast Pecniybnuxa, Typuust, Xopsamust, Yewickast Pecnybnuxa u dcmonus.
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Bcraeka 1.1. lMporpecc B peanu3auun CpeaHecpoy4Hoii cTpaTernu

Hagsop

CTpaHbl ¢ hopmupyto-
LMMCS PLIHKOM U
npepoTBpaLleHm1e
KpU3ncoB

CTpaHbl C HU3KUMK
poxoaamu

Pa3Butue noteHuuana

Pedopma kBOT M npaB
ronoca

YnpaBnenue
1 PyKOBOACTBO

3apgaum

MozepHu3aLms 0CHOBbI

TPUHSATUE MHOFOCTOPOHHE NEpCeKTUBbI
11 YKpEnmneHe Hafi3opa 3a (MHaHCOBLIM
CEKTOPOM

ToBBbILLIEHME YETKOCTI U HANPABNEHHOCTY
CTPaHoBOro Haaaopa

YrnybneHne Haa3opa 3a hMHaHCOBbIM
CEKTOPOM M pblHKaMy kanuTana

lMpoBeneHe HOBOM OLiEHKM afekBaT-
HOCTY CYLLECTBYHOLMX MHCTPYMEHTOB
npeaoTBpALLEHIS KU3NCOB

[Moppepxka ycunuin MexayHapoaHoro
co06LLecTBa Mo OKasaHio CTpaHaM

C HU3KUMU JOXOAAMM COAENCTBMS

B JOCTIXEHWM Lieneit passutus
[eknapauum TbicsyeneTus

Yrnybnetue y4actus B paborte,
CBS13aHHOI C NOTOKaMY MOMOLLY

TomoLLb CTpaHaM, MoMy4MBLLMM
obneryeHe GpemeHn 3a[0mKEHHOCTH,
NpefoTBPaLLEHUN HOBOTO HaKONMEHMS
9KOHOMMYECKY HENpUEMIIEMOTO AoAra

CopelicTBue pacLUMPEHMIO NOTEHLMana
B pa3BUBAlOLLNXCS CTPAHAX; YryyLleHne
VHTErpaLyuy TEXHUYECKON NOMOLLY

11 MIOAIFOTOBKY KafIpOB C HAA30POM B
COOTBETCTBUM C MPUOPUTETAMM CTPaH

[ToBblLLEHME 3PHEKTUBHOCTM 1
nerntumHoctn MB® 6narogapst
nporpeccy B pehopmMnpoBaHIM KBOT
11 npaB ronoca

YnyuLieHre MHchopmaLyoHHON paboTel
11 NPO3PaYHOCTY

[NoBbleHMe 3GhhEeKTUBHOCTM C TOUKMN
3pEHIs] 3aTpaT 1 MPOAYKTMBHOCTU paboTbl
MB®

[NepeBop thrHaHcos MB® Ha ycToitunsyto
OCHOBY

Mepb!

MepecmoTp Peluenns o Haasope 3a kypcoBoii nonuTikoii 1977 roa v pabota,
kacatoLLasics «obnacTeli 0TBETCTBEHHOCTWY (MOMOXEHME O MpUOpUTETaX
Hapa3opa)

[NepBasi MHOrOCTOPOHHSIS KOHCYMbTaLWS; PaCLUMPEHUE PErMOHANBHOO
Haa30pa; yrny6nexne aHanmaa MeXCTPaHOBbIX BTOPUYHBIX 3(hhEKTOB;
pacluMpeHne oxBaTa (hMHaHCOBOTO CEKTOPA; AOKaA LIENEBO rpynmbl 06
WHTerpaLum paboTbl B (OMHAHCOBOM CEKTOPE C Ha30pOM

Mporpammbl HaA30pa; NPOBEAEHNE SKCMEPUMEHTaMbHbIX KOHCYbTaLMiA
110 YNPOLLEHHOI MpoLieaype

Pa3paboTka OCHOBbI 47151 PELLEHUS BOMPOCOB (OMHAHCOBOTO CEKTOPA B paMKax
CTPaHOBOTO Haf3opa

O6cyxaeHns Ha 3aceaanusix CoeTa 1 CBSI3u ¢ 06LLECTBEHHOCTbIO MO
BOMpocaM, KacatoLLumMcst pa3paboTkv HOBOTO MHCTPYMEHTa Ype3Bbl4aiiHoro
(hMHaHCMPOBaHWS NS peLUeHNst npobriem NIMKBUAHOCTY B KA4ECTBE COCTABHOM
yacTu KomnnekTa MHeTpymeHToB MB® no npefoTBpaLLeHIo KpU3ncoB

PekoMeHzaLmm no Bonpocam 3KOHOMUYECKOH MOMMTYKY, JIbrOTHbIE KpeANT,
obneryeHue GpeMeHn [onra v TexHUYeckas NOMOLLb Anst oka3aHus CTpaHam

C HU3KIMM JOXOLjaMV COLENCTBIS B AOCTIKEHNIN MaKPOIKOHOMMUYECKOIH
CTabUMBHOCTM M YCKOPEHM POCTa; HabMtoAeH e 3a MPOTPECCOM B AOCTUKEHUN
Llenei pa3sutis [leknapaumm TbicR4eneTis COBMECTHO CO BceMUpHBIM
GaHkom («[oknaz no Bonpocam rnoGanbHOro MOHUTOPUHIay)

PekomeHaaLmm no Bonpocam ahheKTUBHOTO 1CMONb30BaHNS YBENNIMBLLMXCS
06bEMOB MOMOLLY; KOHTPOSb 38 BBINONHEHNEM PEKOMEHAALNA foknaaa
HesaBucumoro oTaena oLeHKM, KacatoLLmxcs pekoMeHgaLuii v MeponpusaTuii
MB® B 0THOLLEHWM NOTOKOB NOMOLLM B CTPaHbl Adpukm K tory oT Caxapbl

CogepLueHcTBoBaHNe OCHOBbI Ans 0BeCneyeHms yCTONUMBOCTI AONTOBO
CUTYaLM 1 pacLLMPEHme CBA3EN C OBLLECTBEHHOCTbIO; TEXHUYECKAs NOMOLLb
M0 yNyYLUEHMIO NPAKTVKI YNpaBMEHMs FOCYLAPCTBEHHbIM LOMTOM U
YKPENMEHMI0 CTaTUCTUHECKOTO MOTEHLMANa

Peanusauns CCC npuMeHUTENBHO K pa3BUTULO MOTEHLMana; UHTErpaLms
noTpeBHOCTEN CTPaH 1 PECYpPCOB TEXHUYECKOV MOMOLLY C BHOAKETHBIM
npoueccom MB®; TecHoe cOTpyaHUYECTBO C JOHOpaMU-NapTHepamu Ans
MOAKPENNEHNs BHYTPEHHIX PECYPCOB PasBUTIS MOTEHLMANa; paclumpeHmue
PErvioHanbHOI TEXHNYECKON NOMOLLM W JEATENbHOCTY NO MOATOTOBKE KaapoB,
BKITH0Yas OTKPLITUE TPETBETO PEMYOHANBHOTO LIEHTPA MO TEXHUYECKON MOMOLLY
B Adpyke (LLECTOro B MMPE) W HOBOTO PEMOHANBHONO LIEHTPa MO MOArOTOBKE
kazpos B MHavm (cenpmoro B Mupe)

CneLuyanbHble YBENMUYEHNS KBOT ANs YETHIPEX O4EBUIHO HELONPEACTaBNEH-
HbIX cTpaH: Kutas, Kopen, Mekcukv n Typuum; paccMOTpeH1e NPUHLMMOB
pa3paboTku HOBOW hopMYIibl ANs pacyeTa KBoT; 06CyaeH1e NpaBoBoM
OCHOBbI [11151 YBENNYEHMS Uncna 6a3oBblX roNocoB; pacluMpeHme KaapoBbix
PECYPCOB A5 UCTIONHUTENBHBIX AUPEKTOPOB, M30MPAEMbIX GONbLIMM YCTIOM
roCy[japCTB-4rieHoB

Havano o63opa ctpaterim nHgopmaLoHHol paboTbl; U3faHue BTOporo
rof0BOro A0KMaAa no Bonpocam npo3payHocTh

PaccmoTpeHme pekoMeHaLyiA, N3NOXEHHbIX B AOKNa[e BHELLHETO KoMuTeTa
0 COTpyAHUYeCTBE Mexay BcemmnpHbim BaHkom 1 MB®; BHegpeHne
OPVEHTUPOBaHHOM Ha pe3yrbTaTbl OCHOBbI BlomKeTa C peanbHbIM CoKpaLLie-
HUEM PEeCypCoB B CPEAHECPOYHON MEPCTIEKTUBE; YITyULLIEHIE CUCTEMbI
ynpaBreHnsi PUCKOM; MPOLieAlypbl paLMoHanmaaLmn

[oknag o mogenu goxogos MB®, npescTaeneHHblin KoMUTETOM BUAHBIX
nestenen



MUYECKOTO TO’beMa B JIaTHHCKOI AMepHKe ITaBHOM JIBHXKY-
1IIeit CHJIOM POCTa CTasl BHYTPEHHUH CIIpoc. YHMCThIN 9KCITOPT
OKa3bIBa/I IIOHMKATETbHOE BO3/IENCTBYE HA 9KOHOMUYECKYIO
AKTUBHOCTb, YaCTHYHO BC/IEICTBHE 3aMel/IeHHsA POCTa B
CIIA, kpyTHejiIeM TOproBoM ITapTHEPE 3TOTO PETHOHA, XOTs
9KCIIOPTEPHI CHIPhEBLIX TOBAPOB IPOIO/IKA/IU IIOTy4aTh BbI-
TOly OT PACTYIINX MUPOBBIX IeH Ha GUpIKeBbIe TOBaPBL.

B cmpanax Eeponvt ¢ hopmupyrougumest poitikom B 2006 romy
TEMIIBI POCTAa YCKOPWJIUCH 10 6 TIPOLIEHTOB. YBeIMIeHHe M0-
Tpe6/IeHNs, CTUMY/INPYeMOe PaCTyILel 3aHATOCTBIO U Pealb-
HOU 3apabOTHOI IVIATOL, ITPUBEJIO K ITOBBIIICHUIO BHY TPEH-
Hero cripoca. Hab/onanocs naipHeiiiee pacimpenue gedu-
L[MTOB I10 CYETaM TEKYII[HX OIIepAaIlHii, HO B OO/IBIINHCTBE
CTydaeB OHM 6e3 3aTpyLHeHuUIT (PUHAHCHPOBAIICD 3a CIET
IIOCTYIUICHUSI CPEICTB Ha GAaHKOBCKHE CYeTa U IPSIMbIX HHO-
CTpaHHBIX HHBECTHIHIL. OTHAKO 06eCITIOKOEHHOCTh OTHOCH-
Te/IbHO KPYIHbIX BHENTHNX TeduinToB B Benrpuu u Typunu
BBI3Ba/Ia TOHIDKATETbHOE JIaB/IeHNe Ha BATIOTHBIE KYPCBI
9THX JIByX CTPaH, ¥ MePbI TIOJIMTUKHU ObUIH Y>KeCTOYEHBI. B
Coopyrcecmee Heszasucumoix [ocydapcme — rpyriie CTpaH,
BK/IIOYaroInieit 12 OpiBImx pecrryomik Coserckoro Corosa, —
9KOHOMHYECKast aKTUBHOCTD TaKXKe ITPOJ0/DKaIa ObICTPO
HApacTaTh, 4eMy CIIOCOOCTBOBAIM BBICOKHE 1IeHBI Ha HeTh
u HeHeTsAHBIE OMP)KEBbIE TOBAPHI.

B cTpanax-akcnioprepax Hedru Ha Bauwicnem Bocmorxe

2006 rop cTaz 04epenHbIM FOfIoM YCTOMYMBOTO 9KOHOMMU-
YEeCKOTO POCTa, KOTOPOMY COITy TCTBOBA/IN ITPOYHBIE CA/IbIO
BHEIITHEAKOHOMHYECKHUX OIIEPALIHil U TOCYIAPCTBEHHBIX (HH-
HaHCOB. J[[oXombI 0T HeTH MPOIXO/DKAIN OBICTPO PaCTH, CO-
XPaHSUIUCh BBICOKHE TEMITbI POCTa B HeHeTSHOM CEKTOPE,
1 IIPaBUTEILCTBA COPMUPOBA/IM IUIAHBI KPYITHBIX PACXOIOB
Ha COLMaIbHbIe POrPAMMBI M HHBECTUIIMU B He(DTIAHOM

1 HeHe(DTSIHOM CEeKTOpax.

B cmpanax Agpuiu i 102y om Caxapvl TeMIIbI 9KOHOMUIECKO-
ro pocta B 2006 rofry HeCKOIbKO 3aMeMJTMINCh, HO OCTaBa/IuCh
YCTOIYHMBBIMH, YTO BO BCe B GOJIbIIIEI Mepe 00YCTIOBINBAIOCH
BHYTPEHHUMHU MHBECTHIIMSIMH, PACTYILIEH IIPOU3BOIUTE/Ib-
HOCTBIO, @ TAK)KE — B MEHBIIIEH CTEIIeHH — TOCyIapCTBEH-
HBIM HIOTpebeHrneM. Bo MHOTHX CTpaHax ypoBeHb rOCYAapCT-
BEHHBIX PacX0OJ0B NOIIEPYKUBAJICS BBICOKMMH TOXOIAMHU OT
HedtH 1 o6neryerviem 6pemenu gonra. Mudsiyst B 60/1b-
LIIMHCTBE U3 9TUX CTPaH OCTaBa/IaCh HA YMEPEHHOM YPOBHE
61aroapst OCMOTPHUTENIBHOI MAKPOIKOHOMHUYECKOI TTOTIUTH-
Ke ¥ O4epeTHOMY XOPOILIeMY YPOXKaIo.

Ienvt na Hepnv OCTaBaIUCh BBICOKUMU H U3MEHIUBBIMIL
JloCTUTHYB PeKOPIHO BBICOKOTO YPOBHsA B 76 nojwtapos CHIA
3a Gappestb B aBrycre 2006 roza, CpenHssA CIOTOBAs IIeHa Ha
HedTb B HOC/IENYIOLIHe MeCAIbI CHUSMIIACH, YTO OBUIO CBSI3a-
HO OJIHOBPEMEHHO C 3aMeJl/IEHHeM CIIPOCa B IIPOMBIIIUIEHHO
PAa3BHUTHIX CTPaHAX, BO30OHOB/IEHNEM ITOCTABOK U3 CTPaH, He
BxopsAmyx B OITEK, 1 HeKOTOPBIM 0C/Tab/IeHreM IeOIIOTHTH-
JeCKOM HaIpsDKeHHOCTH. OIHAKO COKpalleHne [o0bran Hed-

Konumeiinepuoui mepmunan, [amGype, Iepmarust.

tu B crpanax OITEK mocse HOsIOps M OKMBJIEHHE CIIpoca

B riepBoM KBapTase 2007 roma BbI3Ba/IM HOBBII POCT LIEH.
B0306HOBHUBIIIASICS T€OTIOIUTHIECKAsT HAIIPSDKEHHOCTD Ha
BrkHeM BocToke IpuBesa K elrje 60/IbIleMy ITOBBIIICHHIO
LieH B MapTe U ampesie 2007 roga — 1o 65 gowtapos CIIIA
3a 6appe’b K KOHILy arpesist. Bo Bropoit momosure 2006 roga
U 11epBbIe YeThIpe MecAla 2007 rofga pe3ko BO3pOC/IN TAKKe
LIeHBI HA HEMONIUBHbIE OUPIHCeBbLe MOBAPLL, B TIEPBYIO OUe-
penb MeTasUl, PaBHO KaK U LI€HbI Ha sl CeIbCKOXO3SANCTBEH-
HBIX GHPIKEBBIX TOBAPOB (B 0COGEHHOCTH KYKYPY3Y), 4TO OT-
YacTH ObUIO CBS3aHO C IEPCIIEKTUBOI PACTYIIEro CIIpoca Ha
61OTOIUIMBO.

Meput Oenescro-kpedumHoti noaumuu, IpOBOTUMBIE TOCY-
napcrBamu-wieHamu MB®, oTpakann pas3muyHoOe MOJ0KeHHe
CTpaH B 9KOHOMHWYECKOM IUKIe. DeniepaibHas pesepBHas CUC-
tema CIIIA ¢ urons 2006 rofa yepykuBasa CTaBKy 1o defe-
pa/IbHBIM (DOH/IAM Ha HEM3MEHHOM YPOBHE, yPaBHOBEIIIUBAs
PHCKH «OXJIKICHHS» SKOHOMUKH C COXPaHSIOIIENCs 03a00-
YEeHHOCTBIO OTHOCUTEMTbHO MHIAMY. B Inonny nusmms
ocTaBajach GIM3KOI K HY/IeBOMY YPOBHIO, 1 bank fnonun,
OTKa3aBILIUCh B utosie 2006 roa OT IOUTHUKU HY/IEBOH ITPO-
LIEHTHOII CTaBKM, IIOBBICIJI CTABKY MHTepBeHIuH /10 0,5 1mpo-
LIEHTa B JIBa 9TaIla, 10 YeTBEPTH MPOIEHTHOTO ITyHKTa KaK-
nplit. EBporieiicKuit 1ieHTpaibHbIi GaHK 1 HALMOHA/IbHBIE
LIEHTPa/IbHBbIE 6aHKU CTPaH EBPOIIBI, HAIIPOTUB, IOCTYIIATE/Ib-

O6wuit o63op | 1
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HO Y>KeCTOYaJIH JIeHeKHO-KPeIUTHYIO ITOMUTHKY. HekoTopsre
cTpaHbl ¢ GOPMHUPYIOIINUMCS PBIHKOM, B 0cOOeHHOCTH MH/MS,
Kurrait u Tpr[I/IH, TaKXKe yIKECTOYWIN NEHE)KHO-KPEAUTHbIE
ycnosust: Kurait u Typiust — 13-3a 06eCIIOKO@HHOCTH OTHO-
CHUTE/IBHO YPe3MePHO OBICTPOro 9KOHOMUYECKOTO POCTa, a
WHauns — ns-3a 00eCIIOKOEHHOCTH OTHOCHTE/IBHO MHQISAIH-
OHHOTI'O IaBJ/ICHUA. B TyPI_II/H/I 9Ta Mepa 6bIIIa TaK>Xe OTBETHOM
peaxiiyeit Ha BHelITHee faBeHre. UTo KacaeTcst HA02060-0100-
JHCeMHOII HOTUMUKLL, TIPOMBIIIUICHHO PAasBUTBIE CTPAHbI J0OHU-
JIMCh OTIPEJIe/IEHHOTO ITPOrpecca B COKPAIIeHUN CTPYKTYPHOTO
neduiyta, B OCHOBHOM 6/1arofiapsi HEOObIYHO BBICOKOMY POC-
TY OXOIOB. Tem me MEHEE, YYUTBIBAS CTAPEHNE HACE/ICHUA B
9TUX CTpaHaX, B ,Ha]IbHCIZILICM JUIA DOCTHUIKEHUA yCTOP’I‘II/IBOCTI/I
6ro/KeTa UM IOTPeOyeTCst IIPOBECTH JOIOIHUTEIbHbIE CY-
III€CTBEHHBIE KOPPEKTUPOBKHU.

Ha poinkax unocmpanoii antomut 60jiee MeUIeHHbIIT 9KOHO-
mudeckuit poct B CIITA 6bU1 0fHOF M3 IPUYMH CHYDKEHUS
Kypca powtapa CIIA. 3a nepuop ¢ mas 2006 roga 1 10 KOHIA
anpesst 2007 rofa CTOMMOCTSD JI0J/UTapa CHU3WIACh Ha 8,4 11po-
LIeHTa OTHOCHUTEIBHO €BPO U Ha 9,5 IIPOIIEHTa OTHOCUTEIBHO
(ynra creprunros. Habmonanock Takke naabHeriiee OHN-
JKeHHe Kypca HieHbl B CBA3U C ITPOJO/DKAIOIIMMCS OTTOKOM Ka-
MTaJIa, BBI3BIBAEMBIM HU3KHMH ITIPOLICHTHBIMU CTaBKaMH.
Kypc 10aHs HeCKOJIbKO OHUSWICA B pealbHOM 9 ()eKTUBHOM
BBIP@KEHNH, HECMOTPsI Ha HeOOJIbIIIOe HOMUHA/IBHOE TIOBbI-
11eHre oTHOcUTeNbHO o/utapa CIHIA u nampHenmit poct
npoduIKTa 110 CUeTy TeKyIIHX onepanuii Kuras — o

9%2 npouenra BBII B 2006 romy. B eiom KOHbIOHKTYpa Ba-
JIFOTHOTO PBIHKA OCTABaJIaCh YIIOPATOYEHHOI, a BOTTATWIb-
HOCTb — HU3KO.

CmabunvHocmy GuHAHCO8020 PbIHKA TIPOIOJDKAIIA TTOMIEP-
YKUBATHCST 6/1arOIPUSATHBIMU [TePCIIEKTUBAMU Pa3BUTHSI I/IO-
6a/IbHOI 9KOHOMHKH. HecMOTps1 Ha IIepHO/IbI BOTHEHUII B
mae/utone 2006 ropa u 3ateM B deBpae/mapre 2007 rosa, Bo-
JIATWIBHOCTD PBIHKA B 11€/I0M OCTaBa/IaCh HA HU3KOM YPOBHE.
TTocmemumit aru307 6bUI BBI3BaH Pa3HOOOPasHbIMU (haKTOpa-
MH, TIPOSIB/IABILIMMHUCS Ha (DOHE pacTylieit 03a604eHHOCTH
OTHOCHTE/IbHO BO3IENCTBHS ObICTPOTro 0CIab/IeHN st KOHBIOHK-

PucyHok Moka3saTenu pbiHka aKLIMOHEPHOrO KanuTana

(1 mas 2006 20da = 100)

120 WHaexc MSCI no cTpaHam ¢ hopMypyHOLLMMCS PbIHKOM
110 S&P 500
Eurofirst 300
100 Topix
90
80

Mait Miowb Vionb Asr. Cent. Okt. Hosi6. [ek. fks. ®esp. Mapt Anp. Mait
2006 2007

Memoyruk: Bloomberg L.P.

Typbl Ha pbiHKe Xibsi CIIIA Ha COOTBETCTBYIOLIHE [ICHHBIE
6ymary; 9Ta 03a604eHHOCTD ObIIa CBSI3aHa C yYallleHHeM He-
BBIIUIATHI B CPOK MITOTEYHBIX KPEAUTOB U POCTOM ITOKa3aTe-
Jett reposrTa 1o Kpeguram, 0COOEHHO B CIIydae CCy[ 3aeMIIN-
KaM 60J1ee HIBKOTO KaueCTBa (¢ HU3KUM YPOBHEM
KPeANUTOCIIOCOOHOCTH).

Crpeqsl no KopnopamueHvim 00ueaAyUsIM OCTABAJICH HI3-
KHUMH. YCTOITINBOE COCTOSIHNE KOPIIOPATUBHBIX Oa/TAHCOB,
BKJIFOYas1 KPYIIHBIE IeHEXHbIE Pe3ePBbI, CTUMY/IHPOBAJIO BOIHY
CIMSTHUI U TIPHOGpeTeH T, DTa JesITe/IbHOCTh B COY€TAaHUH C
60J1ee BBICOKOIT, YeM O>KH/IAIOCH, TPUOBUIBIO KOPIIOPALIHIL, SIB-
JISUTACh OIHON U3 IIPUYHH TOTO, YTO HA 60NbUuHCcInGe 27100ab-
HBIX POIHKAX AKYUOHEPHO20 KANUMAAd, OHO U3 3aMeTHbBIX
HUCK/TIOYEHHH U3 KOTOPBIX COCTAB/IsUIA STIOHMS, TOXOTHOCTD
M3MepsUIach IBY3HAYHBIMU BemauHaMu (puc. 1.3). B tevenue
2007 dpunarcoBoro rona MBO unmexc S&P 500 moBbIcHICs

Ha 13,1 npouenTa, a ungexc Eurofirst 300 — Ha 13,9 potienTa,
Torza Kak uHuekc Topix causmics Ha 0,9 mporeHTa.

PucyHok 1.4. CnpeAbl No cyBepeHHbIM 06nUraumam

(B 6a3ucHbix nyHkmax)
300
250
200 laTuHckas Amepuika
Lo ‘v/»
nobansHbin EMBI
150 Espona
Asns
100

Mait WioHb Wionb Asr. CeHt. Okt. Hos6. [lex. Axs. ®esp. Mapr Anp. Maii
2006 2007

Uemoyruk: JP Morgan Chase & Co.

B cmpanax c opmupyroujumcs poiriom® Cpenpt JOXOTHOCTA
COKPATWINCh IO HU3KHUX 3HAYCHNIT, He HaO/TIONaBILIIXCS yoke B
TedeHe IIUTeIbHOTO BpeMeHN (puc. 1.4). KOHBIOHKTypa phIH-
Ka IOJIeP)KUBa/Iach 671arofiapsi IPOIO/DKAIOIIEMYCA YTy dIIe-
HHIO Ka4eCTBa KPEIUTOB (C/IyYaH IOBBIILIEHUA PEHTHHTOB Cy-
IIIeCTBEHHO ITPEBOCXONIIIH C/TyYaH MOHIDKEHN ), YBETMICHUIO
YHC/Ta BEIKYTIOB CYBePEHHBIX IOJITOBBIX 0053aTe/bCTB (1, B
XOJIe TOTO IIPOLIECCa, HEYKIOHHOMY YMeHbIIIEHHIO 00'beMa 06-
yranuni bpeitny) 1 COKpaIleHnIo SMUCCHU CyBEePEHHOTO JO/I-
ra. [NIo6a/IbHbIe HHBECTOPbI PACIIMPIIN CBOU ITOPTQeIN aKTU-
BOB, Pa3MelllaeMbIX Ha HaIJMOHA/IbHBIX PHIHKAX CTPaH ¢ Gop-
MUPYIOIIMMCA PHIHKOM. MCThIe IOTOKU CPEICTB Ha PHIHKK
AKIIMIT B CTPaHAX ¢ (POPMUPYIOIIUMCST PHIHKOM ObUIH HEYCTOI-
YHUBBIMU. B YacTHOCTH, B IIepHofibl KOPPEKTUPOBOK B Mae/
nroHe 2006 rona u pespae/mapre 2007 rofa 6bUIM 3aPETHCT-
PHpPOBaHBI Pe3KUe OTTOKH, IPIYeM Harboiee KPYIHbIe U3 HUX
Ha6/TIONAIICh Ha TeX PIHKAX, KOTOPbIe POC/IN Haubosiee ObICT-
pbIMH Temnami. TeM He MeHee, aKITUH CTpaH ¢ GOpMUPYIO-

3 K cmpanam ¢ popmupyioujumcss puiHkom 6 0CHOBHOM OMHOCSINGST PA3GUBAIOULUECS CIPAHbL, 8 KOMOPBIX POIHKU KANUMAAa 00cmueu 00CmanouHozo ypoe-
HST PA3BUIMIUS O7IST 11020, 411006l NPUSNIEKANT UHOCHPAHHbIE NOPMPenbHbIe UHBECUUL 1/UU 3AUMCINE08Ab CPEOCTBA 6 3HAUUMENLHOM 00BeMe HA

MEHCOYHAPOOHBIX POIHKAX KANUMAA.



LIMUMCSA PIHKOM IIPUHOCWIN BBICOKYIO OTHIady: B IIEPUOLI
¢ 1 mas 2006 rona no koHua anpessa 2007 roga UHAEKC LieH

Ha aKIIUK CTPaH ¢ POPMUPYIOIINMCS PHIHKOM B HAI[HOHA/Ib-
HOJ BaJIIOTe, cOcTaB/isieMblil areHTcTBOM MSCI, rtoBbIciICs
Ha 15,2 mpoueHra.

OcHoBHbIe cOObITHS B paboTe VICITOMHNUTETHHOTO
coBeTra

JleiitmotBOM AesitenbHOCTH MB® B 2007 dhriHancoBOM romy
6bUIO IIPOJIOJDKAOLIeeCsT yCKOPEeHHe II06a/I3aIlui — IIPO-
11eCca, KOTOPBIit IIPeIbAB/IAET HaubosIee cepbe3Hble TpeboBa-
Hust K MBO 1 ero rocygapcTBamM-1ieHaM B Hadasie IBaJLIaTh
IIEPBOTO CTOJIETHA. Y YUThIBasA 3TH TpeOoBanus, Mcrnonuu-
Te/IbHBII COBET CYIIECTBEHHO ITPOJBUHYJICS BIIEpes] B pellle-
HUU KIIOYeBBIX 3a11a4, mocTasaeHHbIX B CCC PoHpa: B ykper-
JIEHUW U MOIEPHU3AIUU HAI30PA; B IIONUCKE HOBBIX HyTeﬂ I101-
IepXKKH CTpaH ¢ (GOPMHUPYIOIINUMCS PBIHKOM; B YITyO/IeHUH
BBaHMoﬂeﬂCTBHH ®0H11a CO CTpaHaMU C HU3KMMU NOXOaMU;
B pehOPMUPOBAHHH YITPABJICHHS U YKPEIUICHUH BHY TPEHHETO
PYKOBOJICTBA, € TeM 4To0bI crienatb PoHp 60see 3¢ deKTHBHOI
M IPOAYKTHUBHOJ OpraHHU3allyelt; a Tak)Ke B IrepeBozie hrHaH-
co MB® Ha yCTOIMHBYIO OCHOBY",

YkpenjieHre 1 MOIepHHU3AIUA HaI30pa

JL1st TOTO YTOGBI CITy>KUTB 11e/ISIM TOCyapCTB-wieHoB MB®,
HAJI30p JO/DKEH OBbITh Iie/IeHaIIPaB/IeHHBIM, OTKPOBEHHBIM,
[IPO3PAYHBIM, 6ECIIPUCTPACTHBIM U OTOTYETHBIM, U B IIPO-
1iecce ero IpoBeieHUs JO/DKHO YIeIAThCS IPUCTAIbHOE BHU-
MaHHe MeXCTPaHOBBIM BTOpUYHBIM 3¢ dekram. B 2007 du-
HAHCOBOM IOy VCIIOTHUTE/IbHBII COBET IPEIIPHHSIT Mephl
TI0 YKPEIUIEHHIO ¥ MOJICPHU3AIIMH OCHOBBI Hajizopa. CoBeT
MIPUCTYIIWI K TIepecMOTPY PeltieHnst o Haf3ope 3a KypcoBOit
TIOJIUTHUKOM 1977 roga — OCHOBBI, TIPUHATOMN CoBeToM B
1977 romy, KoTopast periaMeHTHpoBaia pabory MB® B aroit
0671aCTH, — C TeM YTOOBI FapaHTUPOBATD, YTO OHA OTPaXKaeT
OINITHMAJIBHYIO IIPAKTUKY U CO37IAeT I[e/IOCTHOE IIPeICTaB/IeHUe
06 ocHOBHOI1 gesTenpHOCTH MB®. B poniecce mepecmoTpa
HCIIOJIHUTE/IbHBIE IUPEKTOPA BHISIBUIM Ba>KHbIE 00/IACTH, B
KOTOPBIX MX MHEHHS B 11€JIOM COBITAJIa/Ii, U B TeYeHHe IIepUO-
113, OXBAaTHIBAEMOTO HACTOAIIMM OTYETOM, PAOOTAIH HaJl 10-
CTHDKEHHEM OOI1Iel OSHIUHU B IPYTHX 06/acTsax. OHU Takxke
PaccMOTpe/T BO3MOYKHbIE Iy TH YCTAHOB/ICHUS 60JIee YeTKUX
TIPUOPUTETOB HaI30pa 1 0becIiedeH st OOIbIIIelT CTPOTOCTH
MeTOO/IOTHIT, TpuMeHsieMbIx MB® st onenkn adexTus-
HOCTH €r0 PabOThI 110 HAZI30PY.

CoBeT monaepyKal psifi HOBOBBEIEHUII, KACAIOIIIUXCS OCY-
11IecTB/IeHHs Hanzopa. K ux 4mcry oTHoCcHIach nepBasi MHO-
TOCTOPOHHSAA KOHCYIbTauuss MB®, B ieHTpe BHUMaHUA
KOTOPOI 6bIIO yKpeIUIeHHEe B3aUMOIIOHUMAHNS U COTPY/IHHU-
YeCTBa [0 BOIIPOCY METOJOB COKPAIIIEHNUsT [TTOOAIbHBIX IHC-
6a/1aHCOB TIPU OIHOBPEMEHHOM IIOJIEP>)KAaHUH BEICOKUX TEM-
0B 17106a/IBHOTO 9KOHOMIYecKkoro pocta. Kpome toro, 6pr1a
yCHIEHa OCHOBA Ha/;30pa 3a (PUHAHCOBBIM CEKTOPOM U PBIH-
KaMU KaIlUTa/Ia, YaCTUYHO HAa OCHOBE PEKOMEH/IAlIUIl BHYT-

PEHHeI 11e/IeBOJ TPYIIIIBI [I0 HHTErPAy paboTh B GHHAHCO-
BOM CEKTOPe C HaI3OPHOH fesATenbHOCThI0 MB®. Ienesas
rpymma HacTosiTenpHO mpussana MB® 6oee apdextunHO
HCH0/b30BaTh [Iporpammy oleHKH (PUHAHCOBOTO CEKTOpa
(coBmectHast naniatTusa MB® u BecemupHoro 6anka, mos-
po6HOE onucaHue KOTOPOIt IIPUBOUTCS B I71aBe 2) B KOHTEK-
CTe CTPaHOBOTO HAfI30pa U YHIE/IATh 6O/IbIIIe BHUMAHHS CBSI-
35IM MeXy GHHAHCOBBIM CEKTOPOM M MAKPOIKOHOMHKOI.

B coorBeTcTBUM C 3amayaMu, nocrasaeHHbIM B CCC, 6bU10
paciupeHo IpuMeHeHHe aHATUTHIeCKOTO HHCTPYMEeHTapHs
MB® 1151 BBISIB/ICHHSI MEKCTPAHOBBIX BTOPUYHBIX 9(pdekToB
U OTIpe/ie/IeHNs BEIBOJIOB C TOYKH 3PEHMsI 9KOHOMUYECKOH T10-
JIUTUKY ¥ TIPOJIOJDKAJIOCH PACIIPeHUe PeTHOHaIbHOTO Hajl-
30pa, C TeM YTOOBI yIIyOUTh TIOHUMaHNe BO3/IECTBUS PErHo-
Ha/IbHBIX TeHIEHIINI Ha [7I00a/IbHYI0 9KOHOMUKY U 9KOHOMHU-
KY OTHeTBHBIX cTpaH. COBeT BBICTYIINII 33 ITOBBIIIICHUE
YeTKOCTH CTPaHOBOTO HA/I30pa, IPU3bIBas epcoHar MBP
COCPEOTOYNTh BHUMAHHE Ha CAaMbIX CYIIIeCTBeHHBIX PHCKAX,
C KOTOPBIMH CTA/IKUBAIOTCS TOCYIAPCTBA-WICHBL, ¥ Ha BOIIPO-
Cax, COCTAB/IAIOIINX OCHOBHYIO CYIITHOCTb MaHIaTa MB®.
Kpome Toro, MB® B skcriepiMeHTaIbHOM TIOPSZIKE IIPOBETT B
He6O/IBIIIOM YHC/Ie CTPaH KOHCY/IbTaliuy B paMkax Crarbu [V
TI0 YTIPOIIIEHHO IPOIeMype.

Bbicokue 11eHbI Ha HeTh YCIOXKHSUIH paspabOTKy U IIPOBesie-
HHe 9KOHOMUYECKOH TIOTIUTHKH, U COBET MPEIOCTABISII CTPa-
HAM-9KCIIOPTePaM M UMITOpTepaM HepTH PEKOMEHIALMHN 10
HaJ/ISKAIIIIM OTBETHBIM MepPaM HOJIUTHKH C YYETOM TOTO, YTO
PACTYILHIA CIIPOC, OTPaHUYEHHsI HA POU3BOJCTBO ¥ HAPYIIIe-
HUSI IIOCTABOK MOTYT CO37IaTh YIPO3y II0OAIbHOMY POCTY MIIH
BBI3BaTh MHQIAMOHHOE /iaBjieHne. COBeT IIPOIO/DKaJI IO~
YepKHBATh HEOOXOMUMOCTD YBE/TMIECHHsI HHBECTHULIHIA B He-
(TSAHOI CEKTOP U PEKOMEHIOBAJI TOCYIAPCTBAM-YIEHaM TIepe-
HOCHTBD U3[EP)KKH, CBA3aHHBIE C MEXITyHAPOIHBIMH IIeHAMHU
Ha He(Tb, Ha TIOTPebuTENIEl, C TeM YTOOBI H36EKATH HCKaXKe-
HHSA B CTPYKTYpe IOTpe6/IeHH .

O6cysxnennst CoBetoM «ITepcrieKTUB pasBUTHsI MHPOBOIT 9KO-
HOMMKI» U «JI0KJIajia 1o BOIIpocaM I7106a/1bHOI (PUHAHCOBOIT
CTaGWIBHOCTH» — IJIABHBIX HHCTPYMEHTOB II00a/IBHOTO HaJl-
30pa MB®, — a TakKe Apyrux BOIPOCOB, OTHOCSIIIUXCS

K HaJI30pHOI1 fesitenbHOCTH MB® B 2007 brHAHCOBOM TOMY,
OCBeIAI0TCs1 6oJTee ofIpOOHO B I71aBe 2.

IToxgnepskka B paMKax IIpOrpaMm

MHorue cmpanvi ¢ Gopmupyrousumcst poiHKkom yKpeIvIi
CBOIO 9KOHOMHYECKYIO TIOJTUTHKY, YCTPAHIIH Ys3BUMbIE MECTa
1 YIYUILIWIA CTPYKTYPY Honra. HekoTopble cTpaHBbI, 0COOEHHO
B A3HH, HAKOIIWIN KPYTIHbIE PE3€PBBI M PACITHPIINA MaCIIITa-
OBI PErHOHAIBHBIX MEXaHU3MOB 00bETMHEHNS Pe3ePBOB.
I[TepcrieKTUBBI IS CTPAH C POPMHUPYIOLIMMCS PHIHKOM OCTa-
I0TCS TIOJIOKUTENLHBIMY, YIUThIBAs 0XKUJAEMOE COXPaHEHHE
6/1aroIpUATHON (PUHAHCOBOI KOHBIOHKTYPBI U IIPOJIO/DKEHUE
YCTOMYMBOrO 9KOHOMHUYECKOTO pocTa. B pesy/brare Ha cero-
IHAIIHUI JIeHb GO/ILIIIMHCTBO U3 9TUX CTPAaH MMeeT BO3MOXK-
HOCTb YIOB/IETBOPSITH CBOH ITOTPEGHOCTH B (PUHAHCHPOBAHUI

4 Cepapurom u npoepammoit pabomot Hcnonnumenvrozo cogema MojiHO 03HAKOMUmvcs na komnaxm-oucke (CD-ROM). O6uas ungopmaus 06 06s3an-
Hocmsix u dessmenvrocmu Cosema npusedena 8 usdanuu «IMF Handbook» («Cnpasounux no MB®»), a makaice na komnaxm-oucke.
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B IIPEICTOSIIIEM FOAY Ha MEKIYHAPOIHBIX (PUHAHCOBBIX PBIH-
KaX, ¥ UX CITpoc Ha KpenuTbl MB® pesko cokpaTtwics. Bmecte
C TeM OCHOBHBIE MAKPO3KOHOMUYECKHE I€TePMHHAHTEI I10-
IIPeKHEMY CYIIeCTBEHHO Pas3/INaIOTCsI IO CTpaHaM ¢ popmu-
PYIOIINMCS PBIHKOM, U (DaKTOPBI YISBUMOCTH COXPAHSIOTCH.

B 2007 dunancoBoM romy VICIIOTHUTEIBHBII COBET H3y4dasl
Ty TH YKPEeIUIEHU NOIEP>KKY, TpefocTas/sieMoit MB® crpa-
HaM ¢ pOPMHPYIOLIUMCS PHIHKOM. YUHUTBIBas pacTyliiee Uc-
TI0/Tb30BaHNE STHMH CTPAHAMH MEKTYHAPOITHBIX TOTOKOB Ka-
IIHTaIa, yrIy6/ieHre Ha3opa 3a (PMHAHCOBBIM CEKTOPOM U
PBIHKaMH KalMTaa OyieT MIMeTbh 0OCOOEHHO aKTyaIbHOE 3Ha-
YeHHe B MX YCHIHAX T10 TIPEIOTBPAIeHHIO KpH3HCoB. CoBeT
TaKoKe TOCTHT ITporpecca B pa3paboTKe HHCTPYMEHTa, KOTO-
PBIiT IIperocTaBsisu1 661 cTpaHaM ¢ (POPMHUPYIOIIUMCS PHIHKOM,
IIPOBOJISIIIINM B3BEILIECHHYIO ITOUTHKY, TOCTYI K (PUHAHCUPO-
BAHUIO B CJTy4yae BPeMEHHOT'O COKPAIlleHHs JIUKBUIHOCTH.
ITpusnaBas, 4To COOCTBEHHas ITOJIMTHKA TOCYIAPCTB-WICHOB
MMeeT BayKHelilllee 3HaYeHHe IS IPeJOTBPaIlleHHs KPU3UCOB,
Coger paccmorpent poxaj epcorana MB® 06 victounnkax n
M3/IepXKKax IIOKOB M BO3MOYKHBIX BaPUAHTAX MOMUTHKH, KOTO-
Ppble MOTYT OIITHMA/IbHBIM 00Pa30M 3aLIUTHTh TOCYJapCTBa-
WIEHBI OT KPHU3HCa.

VICIIOTHUTE/IBHBII COBET TaKyKe M3YUIWI ITy TH yITyO/IeH s B3a-
nmopericteust MBO co cmpanamu ¢ nuskumu doxodamu, B co-
TPYJHUYECTBE CO BceMUpPHBIM 6aHKOM, C OCHOBHBIM YIIOPOM
Ha TO, 4YTOOBI OKa3bIBaTh UM IIOMOIIIb B IOCTHYKCHNH MAaKpO-
9KOHOMMYECKOH CTAOWIBHOCTH U YCKOPEHUH POcTa (TO eCTh
Ha Te 06/1aCTH, B KOTOpbIX MB® pacrioyaraet HawIydIumMu
BO3MOXHOCTSIMH JUIS1 OKA3aHUs COIENCTBUS), II0 Mepe TOTO
KaK OHM IPWIAraloT YCWIHA K COKPAIeHUIO 6eJHOCTU U JJO-
crikernto Ieeit paspuTus JleKIapaiuy ThICSYe/IeTHA.

3a moceHIe HeCKOIbKO sieT MB® paciimpun Habop Mexa-
HU3MOB (PMHAHCHPOBAHMUS U IPYTUX HHCTPYMEHTOB, KOTOPbIe
MOTYT IIPeIOCTAB/IATHCS CTPaHaM C HUBKUMHU JoxofamMu. B
2007 dunaHCOBOM romy VICIIONMHUTEIBHBII COBET YEIsUI IO-
BBIIIIEHHOE BHUMaHHe BOIIPOCY O TOM, KaK IIOMOYb CTPaHaM,
TOJIYIMBIINM OO/IerdeHne GpeMeHH 3a/10/DKEHHOCTH (I10-
cpezictBoM VIHUITHATHBBL B OTHOILIEHUH [I0/Ira GEHbIX CTPaH
€ BBICOKHM ypoBHeM 3ano/pkeHHOCTH (XUITK) 1 MHuIHaTHBbL
110 06/1eraeHuI0 GpeMeHH 3a0/DKEHHOCTH Ha MHOTOCTOPOH-
Heit ocaoBe (MJIPIN)), usbexxarh HAKOTUTEHUSI HOBOTO 9KOHO-
MHYeCKH HerpreMeMoro 6pemenu onra. CoBeT peKOMeH/I0-
BaJI BBECTH TaKHe MePbl MAaKPO3KOHOMHUYECKOH ITOTTUTHKY, KO-
TOpBIE II03BOJIAT CTPAHAM C HUSKUMU JOXONAMU HCIIO/Ib30BaTh
moMo11b 3G HEKTUBHO, U IPOAHATN3UPOBaI foKIa HesaBu-
cumoro otzena oteHku (HOO; cM. BeTaBky 5.3) 0 pensiay-
LINX peKOMeHIAHAX U Mepax MB® B oTHOIIIeHIM TIOTOKOB
romoriy crpaHam Adpuku K rory ot Caxaps! (Bbisost HOO
00CY)KIAIOTCS B I71aBe 3). YIUTBIBAsI, YTO 9KOHOMHIECKOE Pas-
BUTHE CTPaH C HU3KMMH JOXOIaMHU PELIAIOIIUM 00pa3oM 3a-
BHCHT OT TOPTOBJ/IH, VCIIOMTHUTE/IBHBII COBET HACTOSATE/IBHO
TIPU3BIBAJI TOCYAApCTBa-wieHbl POHMIA MpIIaraTh YCHINA K
YCIIEIITHOMY 3aBepIIeHNIO JJOXCKOTO payH/[a MHOTOCTOPOHHHUX
TOPTOBBIX ITeperoBopos. Kpome Toro, MB® mpopomkain oka-

3bIBaTh TEXHUYECKYIO TIOMOIIb B TAKUX 00/IACTAX, KaK HAJIOTO-
BbI€ U TAMOXKEHHBIE PeOPMBI, C TeM YTOOBI CTPAHBI C HU3KH-
MU JIOXOJ,AMH MOT/IM B ITOJTHOM Mepe BOCIIOb30BAaThCS BBITO-
IaMH, TIPUHOCHMBIMH JTHOepaIH3aliyieil TOPTrOB/IN, 1 ObUT
TOTOB TIPEIOCTABUTh (PMHAHCOBYIO IOAZIEPKKY CTPaHaM, KOTO-
Ppble MOIIM TIOCTPafiaTh B KPAaTKOCPOYHOM IUIAHE OT Jinbepa-
JIM3AIIMY TOPTOBJIM B IPYTHX CTPaHaX.

B rraBe 3 mpuBopuTCs TabMIA € HOAPOOHBIM OIMCAaHUEM
MHCTPYMEHTOB, IIPY IOMOLIU KOTOpeIx MB® nipemocTassger
¢uHaHCOBYIO 1 IPYTYIO MOAIEP)KKY TOCYIAPCTBAM-WICHAM
(tabmua 3.1), Hapsiay ¢ 6osiee OHON HHBOPMAITHET O Jesi-
TebHOCTH MB® 110 KpeIuTOBaHUIO U OPYTUX BUIAX IONJEPIK-
K B paMKax rporpamm B 2007 pHHAHCOBOM TOxIy.

Pa3zBuTHe MOTEHIIHAIA

ITo Mepe TTOBBIIITIEHNA TIe/IeHATIPABICHHOCTH CTPAHOBOTO Hafl-
30pa Bce 00JIee OYEBU/THON CTAHOBUTCS TCHAs CBA3b MEKILY
HAJ30pOM U pa3BUTHeM NoTeHIHasa. [Ipenocrasisemas MBO
TeXHUYecKas IIOMOIIb U TIOATOTOBKA KaJPOB MOYKET TOMOYb
TOCy/lapCTBaM-WwIeHaM B PeaTM3allii peKOMEeHIAIIHIA 10 BO-
ITPOCaM 9KOHOMMUYECKOI IIOJTMTUKH, KOTOPbIE OHH I1OTyYaloT
B X0fie Hajzopa. B pabore, mpoBonuBiteiicst B 2007 puHaHCO-
BOM TOTTY, OTHO U3 IIEHTPAIbHBIX MECT ITPOIO/IKA/IO 3aHUMATD
obecriedeHne 60/1ee TOYHOTO COOTBETCTBHUS TEXHIIECKOI 10~
MOIIM U IIOATOTOBKHU KanpoBs propuretram MB® u cTpan-
IOy YaTeIel ¥ yIydIlleHHe UX CKOOPIUHUPOBAHHOCTH C YCIIy-
TaMM, TPeIOCTAB/IAEMBIMHU IPYTUMH OPTaHNU3AIAMHU.

BBumy ocTpoii MoTpe6HOCTH B IOTIOTHUTE/TbHOM Pa3BUTHH
IIOTEHIIMA/Ia B Pa3BUBAIOIINXCA CTPaHaX ObUI OTKPBIT Peruo-
Ha/IbHBII HEHTP MO TEXHWIECKOH IomoIny B LlenTpambHOI
Adpuxe (AOPUTAK) B [abone s 06C/TyKMBaHUS CTPAH B
9TOM peTHOHe, U BBefieHa HOBasl PeTHOHa/IbHAs ITPOrpaMMa

110 rtozirotoBke Kaipos B My, Hoserit AOPUTAK — Tpertuit
110 cyeTy B AdpHKe U 11eCTOl PerHOHAIBHBII LIEHTP II0 TeX-
HIYeCKOI1 ITOMOIIN B MUPe — OyZieT JOIOIHATb PaboTy,
npoBopuMyto Boctouneiv AOPYTAKom n 3amagasiM
ADPUTAKowm. LlenTp 1o moprotoBke Kagpos B VIHaNY sBJIS-
€TCs CEIbMBIM TaKUM IIEHTPOM B MUPE; IPYTHe€ PErHOHATbHbIE
LIEHTPBI I10 MOJITOTOBKE KaIpOB PacIo/IoykeHbI B AdpHKke,
Bocrounoit Asun, Espornte, Jlatunckoit AMepuke u Ha biok-
HeM Bocroke. MB® B corpyaHmyectse co BceMupHbIM 6aH-
KOM IIPHCTYIIIVI K pa3paboTKe IUIAHA, HAIIPAB/IeHHOTO Ha aK-
TUBM3AIMIO PA3BUTHSA MTOTEHIINAIA B PAMKAX CPeTHECPOYHBIX
CTpaTeruii B OTHOIICHHH 3aJI0/DKEHHOCTH B CTPaHaX ¢ popMu-
PYIOIIMMCS PBIHKOM M CTPaHaX C HUBKMMHU JIOXOTAMH, C TeM
4TOGBI TOMOYb UM H30EKaTh HOBOTO HAKOIUICHYST 9KOHOMH-
YeCKU HEITPUEMJIEMOTO IO/Ira.

Beu1 ycoBepIieHCTBOBaH NPOIIECC pacIpee/ieHUs PeCypPCcoB
TEXHUYECKOIT TOMOIIH O/1arofapsi BBEECHUIO CPETHECPOYHBIX
PernOHa/IbHBIX IIAHOB, KOTOPBIE OYLyT BCTPOCHBI B OIOIKET-
HeIi mpotiecc MB®. CoBeT Taxske MPUCTYIIW K U3YYEHHIO
BOIPOCA O TOM, KaK 00eCTIeunTh afiekBaTHOe (PUHAHCHPOBA-
HMe JJIf Pa3BUTHUA IIOTEHIIMA/IA B YCTIOBHAX PACTYIIEro CIIpoca,



B TOM 4UCJIE ITy TEM YBE/TUICHUA @HHaHCHpOBaHI/IH M3 BHECIII-
HUX UICTOYHUKOB.

Pecdopma KBOT ¥ IpaB ronoca

Jna ykperienus cBoeit terutumHocT MB® nojpken peasbHO
TIPECTaBIATh MHTEPECHI BCEX TOCYIAPCTB-YWIEHOB U BOCIIPH-
HUMATbCA KaK PeaIbHO IMPEICTAB/IAIOIINIA 9T MHTEPEChL.

B aroit cBsizu B 2007 puHaHCOBOM rony McnonuuTenpHbli co-
BeT IPUCTYIIWI K IIPOBEIEHNUIO Ta/IeKO HAYIIHUX pepopM KBOT
1 TIPaB T'0JI0CA, KOTOPBIE AB/IAIOTCA OIHON 13 IJIABHBIX 3a1a4
CCC, ¢ TeM 4TOGBI YIy4IIHTh COOTBETCTBHE KBOT FOCYAAPCTB-
YICHOB HX Ye/IbHOMY BeCy B II00a/IbHOI 9KOHOMHUKE H pac-
LIMPHUTH y9acTHE U TTpaBa ro/10ca TOCYIapCTB-WIEHOB C HUSKH-
MU JJOXO[aMH.

B cBoeM xoMMIoHMKe OT 22 anipeta 2006 rofa MexmyHapomHbIix
Ba/TIOTHBIN U (prHaHCOBBIN KomuTteT (MBOK) mopuepkHyst
3HaveHHe pehOpMbI yIpaB/IeHHs 15l 06eCIIedeH s U TIOBbI-
menns 3¢ deKTUBHOCTH U aBTopuTeTa MB® Kak KoorepaTus-
HOI OpraHU3alUY U TIPU3BaJI K BHECEHUIO VCIOTHUTETbHBIM
coBeToM MB® KOHKPETHBIX IPEJIOKEHUI KO BDEMEHH IIPO-
BeneHnst ExxeronHbIx coBeranuii B ceHTs16pe 2006 ropa.
Bocemuantaroro centsiopst 2006 roma CoBeT yIpaB/IsIOIINX,
OTK/IMKAsACh HAa PEKOMeH Ui VICIIOTHUTEIbHOTO coBeTa’,
nipuHsiT Pesomoriio o pedopmMe KBOT U IIPaB TOI0Ca, IPey-
CMaTpPUBAIOIIYIO CIeIaIbHOe yBemmdeHue kBoT Kuras, Ko-
pen, Mekcuku u Typuuu, — 4eTbIpex cTpaH, HeIOCTaTOYHOe
MIPEICTaBUTELCTBO KOTOPBIX ObUTIO HarbosIee OEeBHIHO, —

1 OIIPENIE/ISIOLIYIO TTaKeT 6osiee (yHIaMeHTaIbHBIX pehopM,
KOTOpBIe HalJIeKUT IIPOBECTH, ITI0 BO3MOKHOCTH, K ExKeromHbIM
coBerttanusaM 2007 rofa 1 He TI03/Hee, YeM K EskeromHbIM co-
Berauusam 2008 roma’.

TTocne mocTrykeHus coracyst OTHOCUTeIbHO Pesomonyn
6bUTa BBEIEHA B [IIICTBHE IIPOrpaMMa pabOThI, BK/IIOYAIOIIAsL
KOHCY/IBTAI[MH C TOCYIAPCTBAMU-WICHAMH, a TAK)Ke OPHIIH-
abHbIe 1 HeoduimanbHble 006CysKieHss COBETOM pas/nd-
HBIX 9/IEMEHTOB yKa3aHHOTO makeTa pedopm. Ha mpensapu-
Te/IbHOM 06¢y>keHnu B siBape 2007 roma CoBeT B 11e/1I0M
ono6puI IpeIokeHHyI0 repcoHaoM MB® o6111yio ocHOBY
1151 BHeceHuA nonpasku B CTaTbu cortamenus MB®, otHo-
CATIEHNCA K YBE/IMIEHNIO IUCTa 6a30BbIX T0M0coB’. COBET Tak-
JKe PAacCMOTPe/I BOIIPOC O JTOTIOJTHUTE/IbHBIX KaJpax IJIst HC-
TO/THUTE/TbHBIX JUPEKTOPOB, IPEICTAB/IAIOIINX OOIbIIIIe
TPYIIIBI CTPaH, @ UMEHHO JIBYX IPEICTABUTE/IEH OT CTPaH
Adpuxu  rory o Caxapsl (cM. cHOCKy 58, 1aBa 5). Kpome
toro, CoBeT poBeJT 1Ba HeoPUIIHATbHBIX 00CY K IeHHs, Kaca-
I0IIIMecs IPUHIUIIOB Pa3paboTKU HOBOI (DOPMyYIIBI pacyeTa
KBOT, KOTOPasi COCTaBUT OCHOBY IJIsl BTOPOTO PayHMa CIIEIH-
aJIbHBIX yBe/IMYeHUI. B cBoeM KOMMIOHMKe OT 14 arpens

Hesouxa 6 asmoGyce, Tanzanus.

2007 roma MB®K mpuBeTCTBOBaII ITPOTPeCc, JOCTUTHY TBIN K
TOMY BPeMeHH, U TIpU3BaJI VCromMHNTeIbHbIIT COBET ITPOIOI-
»KaTh paboTy HaJ TakeToM pepopM B KauecTBe OIHOI U3 ITPU-
OPHUTETHBIX 3a7ad.

Hndopmanyonnas pabora ¥ Ipo3patHOCTh

MB® nondyepKuBaeT 3Ha4eHHE HH(POPMAITHOHHOI pabOThI U
obecrieueH st IPO3PAYHOCTH B OBBIIIIEHNH 3 ()eKTHBHOCTH
Haz3opa U HGOPMUPOBAHHUH HOAIEP)KKH ITPOBEICHHIO B3Be-
IIIeHHO} 9KOHOMUYECKOI ITOUTUKU. VI CIIOTHUTeIbHBII COBET
UrpaeT KI04YeByIo poib B MHGOPMAIHOHHOIT padote MB®,
obecrieunBasi CTPaTermIeckoe PyKOBOJCTBO, IIPOBOJIS Pery-
JISIpHBIE 0030PbI cTpaTernu HHGOPMAIOHHO paboTsl MBD
(rsaTBIit 0630p Havaicsa B 2007 GHUHAHCOBOM TOY) |, B 60s1ee
o0111eM IUTaHe, yTBepkaast 6romker MB®, KOTOpbIit BK/IIOYaeT
pecypcbl, Bblzie/sieMble Ha HH(DOPMAIMOHHYIO paboTy U CBS3H
¢ ob1iecTBeHHOCTBI0. B 2007 punancosom rogy Coser orrpe-

5 Cm. IIpecc-penus 06/189 “IMF Executive Board Recommends Quota and Related Governance Reforms” («Hcnonmnumenvtuiii cosem MB®D pexomerdyem
nposecmu pecpopmol K60 U cOomsencmaytouue pedopmul ynpasaeHus») Ha komnakm-oucke unu no adpecy: www.imf.org/external/np/sec/pr/2006/

pr06189.htm.

6 Cwm. Ipecc-penus 06/205 “IMF Board of Governors Approves Quota and Related Governance Reforms” («Cosem ynpasnsiousux MB®D 0do6psiem pedpopmot
KB0M 1 COOmeemcmsytoujue pedhopmol ynpasieHus») Ha komnaxkm-oucke uau no aopecy: www.imf.org/external/np/sec/pr/2006/pr06205.htm, a maxace

Pesontoyuio Cosema, ¢ Komopoii MONCHO 03HAKOMUIMBCS HA KOMNAKM-0UCKe.

7 Kak npedycmompero 8 Cramusx coeaauieniss, 4uco 20710C08 Kaxdozo eocydapcmea-yena 6 MBD npedcmasnsiem co6oil cymmy e2o 250 6a308bix 20710~
€08 (4ucn0, 00UHAK0BOE 0TI BCEX 20CYDaAPCMB-4eH08) 1 00H020 2on0ca Ha 100 000 CIIP ezo kéomui ¢ MB®. [lo cepedurv 1970-x 20006 Hic/10 6a308bix 20710~
€08 Kax#c0020 20cydapcmea-wieHa cocmasasino 6onee 10 npouyeH1mos 06uie20 HUucia 20710€08, 00HAKO 8 pe3ynviiare 00U4UX yBenUHeH Uil KBO C 1020 BPEMEHU

3ma 00717 COKPAMUNACL NPUMEPHO 00 2 NPOUEHITIOB.
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[T KOHKPETHBIE IIIaTH 110 YKPEeIUICHNIO B3aHMOCBA3aHHOC-
tH oneparuit MBO 1 ero uagopMannoHHO paboThI, a TaKoKe
T10 TTOBBIIICHHIO BO3AEHCTBUS MH(MOPMAIIHOHHOM PabOThI 1
CBAA3eII C OOIIIECTBEHHOCTDIO, HAIIPUMEP, 38 CYET PaCIIMPEHUS
TOCTYIIa K OCHOBHBIM JOKyMeHTaM MB® Ha pasjInuHbIX A3bI-
Kax, HOMUMO aHIJIMIICKOTO, KaK 60jiee IIOIPOOHO pa3bACHSCT-
cs B m1aBe 5. Komuret mo moproroske ExkeronHoro nokmana
VICIIO/THUTEIBHOTO COBETA IPEIIIPUHSUT LIIATH K TOMY, YTOOBI
cnenars JJokan 6osee 9 beKTHBHBIM CpeicTBOM HHPOpPMa-
LMOHHOJ pabOThI, aIPECOBAHHBIM HE TOIbKO O(UIHATbHBIM
3aMHTepPeCOBAHHBIM cTopoHaM MB®, Ho 1 601ee IIIPOKOIT
aymuropun’.

Hcnonuurenbable fupekTOpa pykoBoaw ycumsaMu GoHpa,
HaIIpaB/IeHHBIMH Ha IIOBBIIIEHNE ITPO3PAYHOCTH €TI0 JIesITe/Ib-
HocTH. B 2006 priHAHCOBOM roIy OHM ITPHU3BAIH IIEPCOHAI
©KEroHO Iy O/IMKOBaTh OOHOB/IEHHbBIE CBEICHISI O PeasIn3a-
uuu crparernd QoHIa B OTHOIIEHUH TIOIMTUKY 110 06eciieve-
HUIO IPO3PAYHOCTH. BO BTOPOM €)XeroqHOM 0OHOB/IEHHOM JI0-
KYMEHTE, BBLIITyILIEHHOM B despase 2007 rozia, IIOKa3aHo, 4TO
YHCJIO TOCYIAPCTB-WIEHOB, IIPUHSBIINX PellleHne ITyOIHKOo-
BaTh (Iy6IMKanus HOCUT T0OPOBOIBHBII XapaKTep) BCe 10-
KJIaIbI O CBOEH 9KOHOMUKE U UCIIO/Ib30BAaHUU PECYPCOB
Donpa, yBemmamiock co 136 B 2005 roxmy no 142 B 2006 romy,

a TIPOIICHT JJOK/IA/IOB, KOTOPbIE ObUIN OITyO/IMKOBAHBI, YBEIH-
YMBaJICS Ha IPOTSHKEHUU TPeX JIET MOAPs.

CoBepllIeHCTBOBaHHE BHY TPEHHETO YIIPaBIeHHA

MBO B3su1 Ha cebs1 06513aTeBCTBO CTATh 60/1ee 3 PeKTUBHOIT
C TOYKH 3peHHsI 3aTpaT OpraHu3allyeli, HO He B yIiep6 CBOUM
BO3MO>KHOCTSIM T10 IOCTHYKEHHUIO K/TIOYEeBbIX Pe3y/IbTaToB,
npenycMoTpeHHbIXx B CCC. B 91011 cBA3M BCAA OpraHusanusa —
Coger, PyKOBOJCTBO U [IEPCOHAI — TOTOBA IPEIIIPUHSATD YCH-
JIVSL TIO TIOBBIIIEHNIO 9(DPEeKTUBHOCTH.

Kak o6cysxmaercst 60/ee mofpo6HO B r1ase 5, B 2007 GpuHaHCO-
BOoM rogy MB® npopio/Ka 5KeCTKO OrpaHUYMBaTh aIMUHHUCT-
PpaTHBHBIE pacXonibl. CpelHeCpOUHbIIT GIOIKET IPeLycMaTpH-
BaeT Hy/IEBOI POCT B pealbHOM BbIpakeHuM B 2007 romy u pe-
anpHOe cokpartenue B 2008 u 2009 ¢punarcoBoM ropax. buut
IIPENIPUHAT Psfi HHUI[UATHB, C TeM YT00b!I 60ee apdexTus-
HO U C MEHBIIIMMH 3aTPaTaMy 00€CIIeYUTh Pe3y/IbTaTUBHOCTD
MB®, B ToM 4ncie ImyTeM pacIIMpeHns ayTCOPCUHTa, TIepefia-
Y I10 CyOIIOAPsALY HEKOTOPBIX BCIIOMOTATe/IbHBIX YCIYT U Iie-
PecMoTpa PacxojioB Ha MTOE3JKH.

B Teuenue roga MBO npeanpunyuMat aru 1o yKperieHuIo
CBOE CHCTeMBI YIIpaB/IeHUsl pUCKOM. VcriomHuTeIbHbII co-
BeT Pery/IIpHO IpOBOAUT 0630ps! otk MB® B oTHO-
ILIIEHUH YIIPaB/IeHNs PUCKOM U B 2006 roy ofo6pmI MepbI 10
BHEIPEHHIO KOMIUIEKCHOM CHCTEMBbI OIIEHKH PHCKA, OCHOBAH-
HOIT Ha PeKOMEHJAIHAX IIe/IeBOM TPYTIITEL. DTH MepPhI HallpaB-

JIEHBI Ha YeThIpe IITMPOKHe KaTETOPUU PUCKA — CTpaTermdec-
KU PUCK, PUCK IJIsI OCHOBHBIX (DYHKIINIT, PHHAHCOBBII PUCK
1 OTIepallMOHHBI pHcK. B 2007 dunarcoBom rogy MB® mpo-
BeJI IIePBOE MEPOIIPHUATHE II0 OI[eHKEe PHUCKaA, KOTOPOe TI03BO-
JIMJIO BBIJIETUTh OCHOBHBIE PUCKU [JIA JesATenbHOCTH MBO 1
CYIIECTBYIOIIINE MEPBI TT0 CHIYKEHHIO 3THX PUCKOB. B X011 06-
CY)K[IeHUS UCIIONTHUTE/IbHBIE IUPEKTOPA MOMYEPKHY/IH CBOIO
POJIb B OCYIIIECTB/ICHUH KOHTPOJIS U KIIFOUEBYIO pumynap-
HYIO OTBETCTBEHHOCTD 3a yIIpaBjleHHe puckamu B MB®.

VICIIOMTHUTETBHBII COBET TaKyKe IIPOBE/I paboTy MO paIjioHa-
msarym mpouenyp PoHpa, yBeTuIuB HHTEPBaIbI BpeMEeHH
MeX/y IIpOBefieHHeM OO/IBIIIMHCTBA 0630POB 10 BOIIPOCaM
IOJIMTHKH, KOHCOMIMPOBAB PATI JOK/IA/IOB U OTMEHUB HEKO-
Topble u3 HUX. COBET pacCMOTPEsT TOK/IAJL O COTPYIHIIECTBe
mexay bankom 1 QoHIOM, KOTOPBIiT 6bUI IIOATOTOB/IEH BHEIII-
HHUM KOMHTETOM IO OlIeHKe, IPUB/IeYeHHbIM PYKOBOJCTBOM
MB® 1 Bcemuproro 6aHka, ¢ TeM YTOOBI OIIPeie/IUTh BO3-
MO>KHBIE Y/TYHIIIeHHsI METOJOB COBMECTHOI pabOThI 3TUX IBYX
OpraHM3anuit, KOTopblie Ho3BomwIH 661 MB® 6ostee addek-
THBHO U PaIlOHA/IbHO PENOCTAB/IATH FOCYIapCTBAM-1IeHaM
PEeKOMEHAITIH TT0 BOIIPOCAM HOTUTHKH ¥ YCTyTH TI0 Pa3BU-
THIO IIOTeHMasa (cM. aBy 5). Kpome Toro, Coser nmpoanam-
supoBa nokian HesaBucumoro otnena onenku (HOO) o
porm MB® B 0KazaHMM ITOMOIIH CTpaHaM AQPHKH K 10Ty OT
CaxapsI 1 0106pHII psJi peKOMEHIAINIT, KOTOPBIE, II0 €r0 MHe-
HHIO, TT03BOIAT MB® yIydIuTh €ro NOMTUKY U OIIepaliui

B 9TOM pervoHe (iaBa 3).

0630p punancos MBP

B mae 2006 rona [lupexkTop-pacrnopsinuTeb Ha3HAUYNUT
KomwureT BUTHBIX fesiTe/el /1 aHa/IM3a MOJIE/H I0XOI0B
MB®. Toxnan Komurera, KOTOpHIit ObUT IIpecTaBIeH
McnomaurennbHOMY cOBeTY U BbIITyIleH B ssHBape 2007 rona,
cojiepyKaJl BEIBOJL O TOM, YTO CYILIECTBYIOILAs MOJIE/Ib IOXO/IOB
MB®, B pamMKax KOTOPO# OCHOBHBIM UCTOYHHUKOM JOXOJ0B
ABJIAIOTCS IPOLIEHTDI, B3UMaeMble 110 KPeUTaM, He B/IAeTCA
aIeKBaTHOIL, YIUTHIBAsA IIMPOKUI IUAIIa30H QYHKIUIT U 005-
sarHOCTeit MB®’. KoMHUTET peKOMEH/I0BaI HOBBIH KOMITEKT
Mep TI0 IOMTYYEeHHIO TOXOJIOB, BK/IIOYasl PAaCIIMPEHHbIE PyKOBO-
OALIMe IPUHIMIBI M OTIePallii UHBECTUPOBAHN, CO3[JaHHe
onna 3a cuer orpaHIUYEHHOI IIPONAXKH 30JI0TOTO 3aTIaca
MB® u n1aty 3a ycayru, OKasblBaeMble TOCYyIapCTBaM-YIeHaM.
Ha cBoeMm cosertanuu B anpese 2007 roga MBOK ykasai, uto
TOKJIaji KOMUTETa 3a/I0KIJI «IIPOYHYIO OCHOBY JUIA Ma/TbHEe -
11et paboTh IO (POPMUPOBAHHUIO HOBOI MOJIE/IH IOXOZIOBY.
CoBet 1pono/bKaeT paboTy Haj, MOJIE/IbIO, KOTOPask MOIVIa ObI
TIOJTYYUTh IIMPOKYIO TOAJEPKKY CPEM TOCYIapPCTB-4IEHOB
MBO.

8 Xoms newamnoe uzdarue mexKyuieo T0006020 omuema 3nauumenvHo Kopo4e, yem npebb/@ymue omuemeaul, OH npobomaem Ovib KOMIAIEKCHDIM 0mYern-
HbiM bokymeﬂmom, Mak Kax 3Ha4umenvHas 4acmo mamepuana, paxee 6K1104A68UIE20CST 6 nevarHoe usdanue, nepese&eﬂa Ha npuﬂaeaemwﬂ K Omuemy

KOMNAaKkm-ouck.

9 C 0oknadom MONHHO 03HAKOMUMCSA HA KOMNAKM-0UcKe unu Ha 6e6-catime MB® no adpecy: www.imf.org/external/np/oth/2007/013107.pdf.
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MB® ocy1iecTB/IsIeT MOHUTOPHHT MEKAYHAPOTHO Ba/IFOTHOM ¥ (DMHAHCOBOI CUCTEMBI, YTOOBI 0becIIe-
qUTB ee Oecriepe6oitHoe (PYHKIIMOHNPOBAHKE U BBISIBUTH YA3BUMBIE MeCTa, KOTOPbIE MOTYT IO/IPbIBATH
ee cTabuIbHOCTD. C 3TOI Jke LIe/IbI0 OH IIPOBOJUT HA/I30P 32 SKOHOMUYECKOM OMTHKOM B cBOHX 185 ro-
CyJlapCTBax-WIeHAX, IIPENOCTABJIAA UM aHa/IM3 U PEKOMEHIALIUU U ITOOLIPAA IIPUHATHE UMY MEP 9KOHO-
MUYECKO¥ IIOJIMTUKY, CIOCOOCTBYIOIINX (DMHAHCOBOM U MAKPOIKOHOMUYECKOH CTAOMIBHOCTH U YCTOM-
YUBOMY 9KOHOMHYeCKoMy pocty. Hanzophas nesarensHocTs MB® B m1o6anpHOM Macitabe 1 Ha ypOBHE
CTPaH JIOIOHAETCA IIEPUOANYECKUMU OLleHKAMU USMEHEHUI B PETMOHAX, B TOM YU C/Ie SKOHOMUYECKOMN
MIO/IMTHKH, IPOBOAMMOIL B paMKaX O(HUIIMA/IBbHBIX PerHOHAIbHBIX IOTOBOPEHHOCTEN, TAKMX KaK BaJIFOT-

HbIE COIO3bI. ITO COYETaHIE Ha6}IIOIIeHI/IH u peKOMeHILaIIHfI Ha3bIBAETCA HAI3OPOM (BCTaBKa 21)

B tedenne 2007 ¢punancoBoro rona MB® BHenpu1 psizi HOBILIECTB B CBOIO paboTy 1o Hanzopy. OH ompo-
60Baj1 HOBBIIT POPYM — MHOTOCTOPOHHHE KOHCY/IBTAIIUH, — B KOTOPOM CTPaHbI WM COOOIIIECTBa, CO-
CTOSIIITHE U3 IPYIII CTPaH, MOTYT BMecTe paboTaTh Haj pelreHreM oo1ux npobirem. MB® opranusoBan
[IEPBYI0 MHOTOCTOPOHHIOIO KOHCY/IBTAIHIO, C TEM YTOOBI IIOMOYb TOCYAaPCTBAM-WIEHAM CIIPaB/ISThCS

C PUCKaMH, BBI3BAHHBIMH CYIIIECTBYIOIIMMHU [I00aIbHBIMU fnicoamancamu. MB® taxoke yzmessit 6onbliie
BHHMaHMsI M&KCTPAHOBBIM 3¢ deKTaM pacipoCcTpaHeHHsT; IIOBBICKI 3HAYMMOCTb PETHOHAIBHBIX H3Me-
HEHUIT, YTOOBI JTydIlle TIOHSATD WX B/IMsHIE Ha OTHe/IbHBIE CTPAHbI, @ TAK)KE Ha II00a/IbHYI0 9KOHOMUKY;
crena 6osiee 1e/IeHaIIPaB/IeHHBIMI CBOU KOHCY/IBTAIIUH, IPOBOAMMBIE B COOTBeTCTBHH co Cratbeit IV,
npuzaBasi 6oIbIiiee 3HaYeHHe BOIIPOCaM OOMEHHBIX KYPCOB U (DMHAHCOBOTO CEKTOPA; YIYUIIHI pabOTy B
00J1aCTH CBsI3€H C 0OIIECTBEHHOCTHIO, IPU3BAHHYIO CONEHCTBOBATH IIPOBEIECHUIO 0O0CHOBAHHO 10U -
THKH ¥ GOPMHPOBATH KOHCEHCYC B OTHOILIEHUH 3TUX Mep (CM. 60s1ee TIonpoOHYI0 NHPOPMAIIHIO O CBS3SIX

MB® ¢ 06111eCTBEHHOCTBIO B IJIaBe 5).
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IToMuMO U3MeHEHUI B TeKyIel IpaKTUKe Hafsopa Mcnosn-
HUTE/IbHBII COBET paboTal HaJl YKPEIUICHHEM 1 MOJIepHH3a-
nuel ocHOB Hanszopa MB®. CpenHecpodnas cTpaTerus
(CCC) npenycmarpuBaeT GOIBIINI YIIOP HA HCXOTHYIO L1e/Ib
Hanzopa MB® — ol1eHKy COOTBETCTBUSA KYPCOBOI U MaKpoO-
9KOHOMHYECKOI MTOJIMTUKU LIe/IAM O PyKaHUA CTaOUIIb-
HOCTH Ha HAIIMOHATbHOM ¥ MEeX/IyHapOTHOM YPOBHAX. B
2007 ¢punancoBoM romy VICIOTHUTEIBHBII COBET PaCcCMOT-
pen Pemrenne MB® 1977 roga o Hag3ope 3a KypCoBOI ITO/IH-
THKOI1, KoTopoe Hapsany co Crarbeit IV Crareil coramienus
SBJISIETCSI OCHOBHBIM 3asIBJIEHHEM, OIIpele/IAI0II UM IIPUHIIU-
TIbI HAI30Pa, M OOCYIWI Iy TH Y TOYHEHU s IIPUOPUTETOB
Hazi3opa.

MB® TaKske MpeAIPHHSUI IIIArH, C TEM YTOOBI Iy 4IIie HCIIOMb-
30BaTh aHA/IM3 (PUHAHCOBOTO CEKTOPA B ITPOIECCe KOHCY/IbTa-
i B cooTBeTcTBUH co Crarbeit IV u pernonanrpsHOM Hafgzope
Y BBISIBUTD CBSI3U MKy (PMHAHCOBBIM CEKTOPOM M MAKPO-
3KOHOMMKOI. Honuep}KKy B 9TOM pa60Te OKa3bIBaeT HOBBIN
JlemmapTaMeHT IeHe)KHO-KPEIUTHBIX CHCTEM M PhIHKOB KaIlH-
tana (JIK), cospannsrit B Havate 2007 hpHHAHCOBOTO TOfa
(BcraBka 2.2). B pamxax peopranusaruu pa6ote MBO B 06-
nacti puHAHCOBOTO cekTopa B 2007 prHAHCOBOM TOAy OT-
BETCTBEHHOCTD 3a pabOTy 110 BOIIPOCaM, KaCaIoIINMCs 60pb-
6bI C OTMBIBaHHEM JICHET U ITPEIOTBPaliieHus (PHHAHCHPOBa-
Hust reppopusma (BOI/TIDT), 6bu1a eHTpaIn3oBaHa B
IOpunuyeckom nenapramente MB®, koTopblit COBMECTHO

BcraBka 2.1. HapsopHas pesitenbHOCTb

moBanbHbIn HaA30p OCYLLECTBNSETCS NOCPEACTBOM NPOBOANMBIX
/cnonHuTenbHbIM COBETOM 0630POB M3MEHEHUI 1 NEPCNIEKTUB

B MUPOBO#1 9KOHOMMKE 1 Ha (PUHAHCOBBIX PbIHKaX. [JOKyMEHTE
«MepcnekTBbI pasBuTUS MUPOBOIA 3koHOMUKNY (MPM3) n «[oknag
o Bonpocam rrio6anbHoi huHaHcoBoi crabunsHocTy (AFPC), noa-
rotaenueaemble nepcoHanom MB®, kak npasuno, ia pasa B rof,
ABNANTCSH BAXHBIMU VCTOYHUKAMM MHAOpMaLK Ans 06CyxaeHNi
WcnonnuTenbHoro coBeTa 1 BnocneacTaun nybnukyiotes. Menon-
HUTENbHBIV COBET Takke NPOBOAUT HepopManbHble 06CyKaeHs
13MEHEHMIA B MMPOBOIA 3KOHOMKE U Ha (IMHAHCOBbIX PbIHKaX.
[lpyrum BaxHbIM MHCTPYMEHTOM rnobansHOro Hafaopa ABnsaeTcs
«ExerofHbIit AOKMTaL, O BaNtOTHbIX PEXVUMAaX 1 BamioTHbIX OrpaHmnye-
Husix» (AREAR), ny6nukyemblii ®oHaom ¢ 1950 roga’.

Korpa ctpana Bctynaet B MB®, owa, cornacto Ctatbe IV Craten
cornatuenms MB®, npuHumaeT 06513aTenbCTBO NPOBOAUTL NOMK-
TIKY, CNOCOBCTBYIOLLYIO YNOPSAOYEHHOMY 3KOHOMUYECKOMY POCTY 1
CTabUNLHOCTY LieH, 1 n3beraTb MaHMMynMpoBaHMs 06MeHHbIMM Kyp-
Camu NS AOCTWKEHNA HECPaBEANNBLIX MPENMYLLIECTB B KOHKYPEH-
unm. OHa Takxe 06513yeTcs npepoctasnsats MB® faHHbIe 0 cBOE
akoHommke. Ctatbs |V 06s3biBaeT MB® ocyLuecTBnsTh Ha3op 3a
cobniofieHnem aTnx 0653aTenbCTB rocyapcTBaMu-neHamm, YTo OH
[AenaeT NocpeaCTBOM PerynspHbiX (06bI4HO exeroaHbIX) BU3UTOB
COTPY/AHWKOB B roCYAAPCTBA-HNeHbI%, N3BECTHbIX Kak KOHCYNbTaLum

B cooTBeTCTBUN o CTaTbeli V. (B nepnog mexay KoHcynbTaLmusmu
4acTo NMEKT MECTO HeoduLmanbHble BU3NTLI COTPYAHMKOB.) Mpynna
coTpyaHukoB MB® nponssoanT c60p SKOHOMUYECKUX U IUHAHCOBbIX
[AaHHbIX 1 06CyXaaeT C AOMKHOCTHBIMI LMK NPaBUTENBCTBA U
LieHTpanbHOro BaHka M3MeHeH!st B 3KOHOMUKE 3a Nepyop nocne npe-
AblAYLLMX KOHCYNbTALWIA, @ Takoke NPOBOAMMYIO CTPaHOMN KypCOBYHO,
[JeHEXHO-KPEAUTHYI0, HAanoroBO-OHMKETHYI0, CTPYKTYPHYHO NOMMUTUKY
11 MONUTHKY B OTHOLLIEHWW (hMHAHCOBOTO cekTopa. Hepeako coTpya-

HUKY TaKKe BCTPEYAKOTCS C APYTAMM FPYNNamMm, TaKUMM Kak YrieHbl
3aKOHOfATENbHBIX OpraHoB, MPOCOH3bI, YYEHbIE 1 Y4ACTHUKIA
(h1HaHCOBBIX PbIHKOB. OHY MOArOTABNMBAIOT PE3tOME CBOMX 3aKIHo-
YeHNIA 1 pekoMeHaaLMIA Mo 3KOHOMIUYECKON MOMUTUKE 11 NepeaaioT
€ro BNacTsIM CTpaHbl, KOTOPbIe MOTYT N0 CBOEMY YCMOTPEHHIO ony6-
NMKOBATb 3TOT AOKYMeEHT. 1o Bo3BpaLLeHun B Wwtab-kBaptupy MBO
3Ta rpynna COTPYAHWKOB rOTOBUT AOKMNAZ C ONUCAHUEM SKOHOMUYEC-
KO CUTYaLM 11 NEPErOBOPOB C BNACTSMM 1 OLIEHKOV MONMTUKMA
cTpaHbl. [loknag npeAcTasnsieTcs VicnonHUTensHoMy COBETY Anst
paccMoTpeHus 1 o6eykaeHus. Pestome MHeHMIA YneHos VcnonHu-
TENbHOTO COBETA NepeaaeTcst NpaBUTENbCTBY CTPaHbI. MocpeacTom
TaKoro aHanusa, NPOBOAMMOrO NPEeACTaBUTENAMI APYTiX CTPaH,
MMPOBOE COOBLLIECTBO JAET COBETHI 1 PEKOMEHAALIM MO 3KOHOMU-
YeCKOM NMONMUTUKE KaXkaoMy 13 CBOVX roCyAapCTB-4NEHOB, 1 YpOKM
MeXOyHapOLHOrO OMbiTa MPUMEHSIKTCS B NOMUTUKE CTPaH. B cnyyae
COrfiacust AaHHOrO rocyAapCTBa-YreHa NonHbIV TEKCT Aoknaga Ans
KOHCynbTaLyy B cooTeTcTBUM co CTaTtbeld IV 1 nHdopmaLmoHHoe
coobLeHve ans obectaeHHocTH (PIN) ¢ kpaTkiM M3noxeHnem uTo-
roB obcyxaeHus MicnonHutensHoro coBeta nybnmkyiotcs Ha Be6-
caitte MB®, B cooTBeTCTBIM C nonuTukoii MB® no obecneyernto
npo3payHocTy (CM. rmnasy 5).

B mononHeHwe K aTUM cUCTEMATUYECKUM U PerynsipHbiM 0630pam
OTZeNbHbIX FOCYAaPCTB-4NeHOoB /lcnonHNUTENbHbIA COBET NPOBOAMUT
OLIEHKY 3KOHOMMYECKOIA CUTYaLn 1 MONMTUKY B FOCyAapCTBaXx-
yneHax, nonyJatolmx 3aimbl ot MB®, a Takxe yactble Hedop-
MarbHble 3acefjaHusl, Ha KOTopbIX 06CYyxaaeTcs cUTyaLus B oT-
[enbHbIX cTpaHax. CTpaHbl MOryT Takxke L06POBOMbHO MPUHATL
yyacTue B COBMeCTHOI lporpamme oLeHK1 hHaHCOBOrO cekTopa
(®CAIM) MB® 1 BcemnpHoro 6aHka unv 0bpatutses ¢ npockboit

0 nogrotoBke [loknaza o cobniogeHnn CTaHAapToB U KOAEKCOB
(POCK, BcTaBka 2.3.).

1 B mabnuye I1.9, «De facto classification of exchange rate regimes and monetary policy framework» («Knaccugpukayus pakmuyeckux eantomHbIX pexu-
MO8 U 0cHO8 OeHexHo-kpedumHol nonumuku») Mpunoxerus Il («@uHaHcoskle onepayuu u mpaH3akyuu») Kk HacmoswemMy Omyemy codepxumcs Kpamkoe
PestoMe 8asTiomHbIX PeXUMOog 20cydapcme-dieHos. [punoxeHue umMeemcs Ha Kommakm-Oucke u Ha eeb-catiime MB® www.imf.org/external/pubs/ft/ar/2007/

eng/index.htm.

N

Co «Cmambsamu coenawerusi MB®» moxHo o3Hakamumscs o adpecy www.imf.org/external/pubs/ft/aa/index.htm.
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BcraBka 2.2. [lenapTamMeHT AeHEXHO-KPeANTHbLIX CUCTEM

W PbIHKOB Kanutana

Crienys pekomMeHaaLusiM, CoaepXalLuMcs B Aoknage

oT Hosibpst 2005 roga, NOAroToBRNEHHOM BHeLuHel rpynnoii

Mo aHanuay opranusaLym paboTsl B 06nacTv (rHaHCOBOrO
CeKTopa 1 pbIHKOB kanutana B ®oHge (CoCTosLLel 13 aKkenep-
TOB, MPMBMEYEHHBIX MO KOHTPaKTy pykosoacTsomM MB®), B Ha-
yarne 2007 dmHaHcoBoro rofa 6bin co3paH lenaptameHT
AEHEXHO-KPeANTHbIX CUCTEM M pbIHKOB KanuTana (A0K)'.
[AK, chopmrpoBaHHbIii nyTem cnvsiHus [lenaptamenta

Mo MeXayHapoAHbIM pbiHKaM kanutana u [lenapraMeHTta
[EHEXHO-KPEANTHBIX 1 (DUHAHCOBBIX CUCTEM, COEAMHMI 00S-
3aHHOCTU, (DYHKLIM 1 OMbIT 3TUX ABYX AEMapTaMEHTOB B pam-
Kax HOBOW OpraHM3aLOHHON CTPYKTYpbI, KOTOpasi NpeaocTas-
nsieT MHopMaLMo ANs SpyruX fenapTameHToB PoHaa.

[IAK oTBeyaeT 3a paboTy no BONPOCaM NOAUTMKN 1 MO aHanu-
TUYECKUM 1 TEXHUYECKUM acrekTam, KacatoLymest mHaHco-
BOTO CEKTOPA 1 PbIHKOB kanuTana, a Takke [AeHeXHO-KpeauT-
HbIX 11 BaMOTHbIX CUCTEM, PEXUMOB W Onepaumii. Ero
raBHbIMY 3aa4aMm SBIISOTCS BbISICHEHWE NOTEHLMANbHBIX
pu1CKoB Anst rnobanbHoi hHAaHCOBOW 1 MaKpO3KOHOMUYeC-
KOl CTabUNbHOCTY U UX BIUSIHUS Ha OTAENbHbIE CTPaHbl;
OLieHKa ySI3BUMOCTH WK YCTORYMBOCTM [JEHEXHO-KPEAUTHBIX
1 hIMHAHCOBbIX CMCTEM CTPaH W 3 EKTUBHOCTU HAA30pa 3a
3TUMM CMCTEMaMM CO CTOPOHbI OPraHoB roCYAapCTBEHHOMO
YNpaBMEHMUs CTpaH-UNeHOB; BHEAPEHIE 3aLLUTHBIX MEXaHu3-
MOB [i7151 MPeoTBPaLYEHNS (PUHAHCOBBIX KPU3MCOB U COAENCT-
BUE (PYHKLIMOHNPOBAHWIO MEXAYHAPOAHOM apXUTEKTYPbI CHYA-
XEHWS PUCKOB M yNpaBneHns MK, a Takke NoaAepxka
YKpennenus notexuuana B rocyaapcraax-unexax. Onucanve
pestenbHocTv [MIK no ykpenneHuo noTeHumana cTpax npu-
BOAWTCS B rnase 4.

1 Cwm. lpecc-penus 06/21 no adpecy:
www.imf.org/external/np/sec/pr/2006/pr0621.htm.

¢ IIK oTBewaeT 3a BOITPOCHI TOTUTHUKH U OTIePAITIOHHBIE ac-
eKTBI, cBsi3aHHble ¢ nHTerpanueit BOI/TIOT B pabory B 06-
JacTy (PUHAHCOBOTO CEKTOPA.

OCYIHCCTB}IeHI/IC Haa3opa

Hapsopnas pearenpHoCcTb B 2007 JunancoBoM romy 6bL1a CO-
CpefoTOYeHa Ha psifie K/IIOYEBBIX BOIIPOCOB, B YaCTHOCTH Ha
BO3POCIIIEN H3MEHYMBOCTH Ha (PUHAHCOBBIX PBIHKAX; [IOTEH-
[MaTbHbIX 9 eKTax paCIpOCTPAHEHHUS U PUCKAX, CBSI3AH-
HBIX C HEYTIOPSIIOMEHHOI KOPPEKTHPOBKOM [I06ATbHBIX IHC-
6a/IaHCOB; BO3MOYKHBIX TIOC/IEACTBUAX CHUYKEHUSA aKTUBHOCTHU
Ha pbike >kwibst CIIA 11t m106a/1pHOI 9KOHOMUKH; BO3-
IeFICTBUH BBICOKHX IIeH Ha He(Th U ipyrre OHpKeBbIe TOBa-
PBI Ha CTPAHBI-MMIIOPTEPBI M CTPAHBI-9KCIOPTEPHI. YTOOBI
BBISIBUTH MEKCTPaHOBbIE 9 (eKThI paCIIpOCTPaHEH s U U3-

BJIeYb YPOKH 151 9KOHOMUYECKOI ITOIMTHKHY, IPUMEHSTUCH
AHA/IUTUYECKUE I/IHCprMeHTI)I, HCIIO/Ib30BaBIINECS HpI/I moa-
TOTOBKE ((HepCHeKTI/IB paSBI/ITI/IH MI/IPOBOI;I IOKOHOMUMKHN»

u «Jloxaza o Bompocam r1o6anbHON GUHAHCOBOIT
CTaOWILHOCTI.

I1o6anpHbII HaE30p

ITepcnexmuevt pazeumus Mupo6oil IKOHOMUKU

TTpu o6cy>xuennn «IlepcrieKTHB pa3BUTHsI MUPOBOIT 9KOHO-
mukm» (ITPMD) B aBrycre 2006 roga u mapte 2007 roma
HcnonmuurenpHbIi cOBET IMPUBETCTBOBAJI IPOINO/KABIITUICS
OBICTPBII POCT MUPOBOIT 9KOHOMHKH Ha IIUPOKOIT OCHOBE B
2006 Ka/IeHIAPHOM Oy, OTMETHUB, YTO B OOJILIIIMHCTBE PErno-
HOB aKTHBHOCTD OIIpaB/a/Ia OYKUIAHHS WIN IPEB30IIUIA UX.
VicrionHuTeIbHbIe AUPEKTOpa MOJIAraloT, YTO I/I00aIbHBII
pocT b HeMHoro 3amenymutca B 2007 n 2008 ropax, a uH-
(rsonHoe aBieHNe GyzieT OCTaBAThCS IO, KOHTPOJIEM.

B 11€/T0M OHHM CYMTAIOT, UTO ITOTPSICEHNs HA PHIHKAX B (heBpaste
u Mapte 2007 roza sB/SUTH cOO0¥ KOPPEKIIHIO ITOCIE TIEPUOIa
IOMHAMHUYHOTO POCTA IIeH aKTHBOB, He TPeOYIOLIYIO TIPHHIH-
MMHAIBHOTO IIepecMOTpa IMTO3UTUBHOI OLIeHKH IePCIIeKTHB
17106a/IbHOI 9KOHOMHUKHU.

Ha momeHT o6¢cy>xaerns B MapTe 2007 rofa pUCKH B OTHOLIIe-
HUU [100a/TbHO 9KOHOMUKH (ITPONO/DKAIOIIASICS KOPPEKIHUS
Ha pbIHKe Xwibs CIIIA, HeyK/TOHHOE ITOBBIIIIeHNE H3MEHYH-
BOCTH Ha (PMHAHCOBBIX PHIHKAX, BO3MOKHOCTH HOBOTO ITO[/be-
Ma IeH Ha He(Th IOC/Ie X CHIDKEHUS B IIOCTIEHUI IIePHOT

U BO3MOYKHOCTb HEYTIOPS/IOUYeHHON KOPPEKTUPOBKHU KPYTI-
HBIX [JI00AJIbHBIX IUCOAIAHCOB) BCe ellle TPeICTABIISUTUChH
CMeILIeHHBIMU B CTOPOHY YXY/LIEHHsI, HO CIUTAIHCh Gortee
paBHOMePHO cOaTaHCHPOBAHHBIMHU, Y€M LIECTHIO MECSIIAMU
pasee. OCHOBHOI BOIIPOC IIPHU OIIEHKe 3TUX PHCKOB 3aK/II09a-
€TCs B TOM, COXPaHUTCS JIM TPAeKTOPHS yCTOMYMBOTO POCTa
MHPOBOI 9KOHOMHKH IaKe B CJTydae Gojiee pesKOro CHIKe-
HUA TeMIIOB pocTa 3koHoMuKH CIIIA, To ecTb ymacTcs
IIPEOIOIeTh 3ABUCHMOCTD MEX/Y II06a/IbHBIMH IIEPCIIEKTH-
Bamu 1 akoHoMuKoit CIITA, oco6eHHO yunThIBast TOT BaxT,
YTO HellaBHee CHIDKeHue akTUBHOCTH B CIIIA nMesno orpanu-
YeHHbIe TOCTeNCTBHA .

Hoknad no eonpocam 2no06anvHoil GuHancosoil
cmabunvHocmu

B xopne o6¢cyxnenus Joknada no 6onpocam eno0anvHoil
punancosoti cmabunvrocmuy (ATPC) B mapre 2007 roma
VcnonuuTenbHbIE TUPEKTOPA COIIACKINCH C TEM, YTO ITPOY-
Hble 9KOHOMHUYECKHE IePCIeKTUBbI IO-IIPEKHEMY CII0COOCT-
BYIOT COXPaHEHHIO I7100a/IbHOI PHHAHCOBOI U MAaKPOIKO-
HOMMYECKO} CTaOUIBHOCTH, XOTSI PUCKU YXY/IIICHUS CH-
TyalMu HECKOJIbKO BO3POCIH B HEKOTOPBIX 00/acTsx. Psix
COOBITHIT HA PHIHKAX 3aC/Ty )KHBaJI JOIIOHUTEIBHOTO BHUMa-
HUsI C yIeTOM M3MeHeHHs 6a30BbIX (PUHAHCOBBIX PUCKOB U
YCIIOBHIL CO BpeMeHHU 06CyKieHnst VICIo/HUTETbHBIM COBe-
toMm npenbinyiero JI'@C B arycre 2006 roga. XoTs HUKa-
K€ 13 BBISBIEHHBIX KPATKOCPOYHBIX PUCKOB CaMU 110 cebe

10 ITonnwiti mexcm nodeederus umo206 06cysrcoerus IIPMO HcnonmumenvHuim cosemom npedcmasier Ha KOMNAaxm-oucke.
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He IIPeJICTaB/IsA/IH YTPO3bl (PUHAHCOBOI U MaKPO3KOHOMHU-
YeCKOH CTaOMIbHOCTH, HeO/IarOIpUsATHBIE COOBITHS B OTHOM
00/1aCTH MOIJIM IIPUBECTH K IIEPEOIIeHKE PUCKOB B IPYTUX
00/1aCTAX, BO3MOXHO, € 60J1ee IMPOKUMHU ITOC/IeICTBUAMU
1t 5KOHOMUKU. [ToTpsiceHns Ha pbIHKAX B (peBpasie u Map-
Te 2007 roga moATBepAHIN 060CHOBAHHOCTD 9TOM OIIEHKH

Y TIOCTY>KI/IM HAOMUHAHNEM yJaCTHUKAM PBIHKOB O TOM,
YTO TaKas IepeoleHKa MOJKeT IIPOU30UTH B OUYeHb KOPOTKHE
cpoku. MakpoIKOHOMHYeCKHe PUCKH, @ TAKXKe PUCKH, C KO-
TOPBIMU CTJIKMBAIOTCA CTPAHBI C POPMUPYIOIINMCS PBIH-
KOM, HECKOJIBKO CHU3WINCE CO BPeMEHH IIPebILYIIero
JI'®C, Ho pEIHOYHBIE ¥ KPEAUTHBIE PUCKH BO3POCIH, XOTS

1 C OTHOCHTE/IbHO HU3KUX YPOBHEIT, TOT/]a KaK B PAME CTPaH
¢ GOPMUPYIOIIMMCS PBIHKOM KPYIHbIE IIPUTOKU KaIHTaa
CO3/aBa/IM TPOGIEMBI [/ IUPEKTUBHBIX OPTaHOB. PUCKHI
HEYIIOPANOYeHHO! KOPPEeKTHPOBKH II06a/IbHBIX THUCOaIaH-
COB TAaK)Ke HECKO/JIbKO YMEHbIIMINCh, HO IIPOJIOJIKA/IN BbI-
3BIBaTh 06ECIIOKOCHHOCTb.

XemkeBble (DOH/IBI NPT KOHCTPYKTHBHYIO POJIb B TIOBBI-
1eHn# 9(pHeKTHBHOCTH U CTaOWIBHOCTH PHIHKOB, HO Hcr1orn-
HUTE/IBHBII COBET IPENOCTEPET, YTO pasMep U CJIOKHAsH CTPYK-
Typa PUCKOB MOYKET IPUBECTH K HAPACTAHMIO [Tepeadn
ILIIOKOB WIH MX yCHIeHHI0. OTMETHB, YTO BO3POCIIee pasHO06-
pasue aKTHBOB, CTPAH IIPOUCXOXKJCHNS U BUIOB HHBECTOPOB
c110co6¢TBOBajIO (POPMUPOBAHUIO [I06TH30BAHHON (DUHAH-
COBOIT CHCTEMBI, KOTOPast, IOIyCKast CBOOOIHOE TIepeMeltieHIe
KalluTaIa, JO/DKHA CO37IaTh BOSMOYKHOCTH 1151 60s1ee addek-
THBHOII IMBePCH(DUKALIMU PUCKOB, HOBBICHTH 3D PeKTHB-
HOCTb PBIHKOB KallUTa/Ia U TIOJIeP)KUBaTh (PUHAHCOBYIO 1
MaKpOSKOHOMUYECKYIO CTaOHIbHOCTD, VICIIONTHUTEIbHBIIT CO-
BeT ITOYEePKHY/I BOKHOCTD [TOCTEIIEHHOM /Inbepanusaini Ghu-
HAHCOBBIX PHIHKOB B TIATE/IbHO IPOYMaHHOI ITOC/IEOBA-
tebHOCTU. OH nTpuBetcTBOBa BKIaf II'®C B pasBuTHe
Haj30pa 3a (PUHAHCOBBIM CEKTOPOM, B TOM YHC/IE B CTHMY-
JIMPOBAHHE aIaNTAIIMU HAIIMOHA/IbHBIX IPABOBBIX, HOPMATHB-
HBIX ¥ HAI3OPHBIX CHCTEM K YCIOBHSIM BO3pOCIIIeit (prHaHCO-
BOII I06a/m3arui. VCronHuTeIbHble IUPEKTOPa BbICKa3a-
JIMCh 32 COBEPIIIEHCTBOBAHHE MEXaHH3MOB MHOTOCTOPOHHETO
COTPY/IHUYECTBA, B YACTHOCTH 3a yCH/IEHHE KOOPIMHALIMN Ha/l-
30pa, B TOM 4YHC/Ie IIyTeM Gosiee IeiCTBEHHOTO IPUMEHEHUs
YCTOSIBILIUXCS MEKLYHAPOMHBIX CTAHAAPTOB U [Ia/IbHEIIIIIel
PaboThI HaJ MeXaHU3MaMHU [IPEONO/ICHUS U YPEery/INPOBAHI
Kkpusucos' .

Ilepsas MHO20CMOPOHHST KOHCYTOMAYUS

B cBoeM mokstazie 0 peamm3saryy CpelTHeCpOYHON CTPATErHI
®onpa B anpeste 2006 ropa Iupexrop-pacnopagureas MBO
IIPEJIOKIUT HOIIOTHUTE CYIIIECTBYIOIIIE MEXaHU3MBI Ha30pa
MB® HOBBIM HHCTPYMEHTOM — MHOTOCTOPOHHUMH KOHCY/Ib-
TalUAMH, — KOTOPBIE CIIOCOOCTBOBA/IN ObI YKPEIUICHHUIO CO-
TPYAHUYECTBA COOTBETCTBYIOIIVX IPYIII CTPAH B OTHOILIEHNH
Mep HOUTHKH 10 PelIIeHHIO 3a/1ad, CTOAIINX Hepey IT06aIb-
HOJT 9KOHOMHKOJ M OT/I€/IbHBIMHU TOCYIAPCTBAMH-WICHAMU.
9To npeIoKeHye 6bII0 0I06PeHO MeXTyHapOIHBIM BaJIIOT-

HO-(uHaHCOBBIM KoMuTeToM (MBOK) — KomuTeTOM Ha
YPOBHE MUHUCTPOB, KOTOPBII OCYIIIECTB/IAET HOUTHIECKOE
PYKOBOJICTBO IesiTeIbHOCTBI0 MB® (cMm. riaBy 5, «Kak opra-
HM30BaHa [eAaTelbHOCTE MBD»).

IIepBas MHOrocTOpoHHAs KOHCY/bTanusa MB® nama Bo3MoX-
HOCTb IIAITU ee yIaCTHUKaM (30He eBpo, Kuraio, CaynoBckoit
Apasun, CIIIA u SInorun) 06CyauTh BOIPOCHI IIOOATBHBIX
nuc6aTaHCoB U TO, KaK JIydIlle JOOUThCA UX COKPAIlleHHs 6e3
yIep6a UL yCTOIIUBOTO I7106aIHOT0 pocTa. McrmomHu-
Te/IbHBII COBET IPOAHA/IM3UPYeET OIIBIT IIePBOI MHOIOCTO-
PpoHHel KoHCy/Ibraiy B 2008 GHUHAHCOBOM TOZLy.

Llenvt na 6upcesvie mosapot

TTocko/bKy KojebaHust 11eH Ha He(pTh ¥ Ha HETOIUIMBHbBIE
6UpyKeBbIe TOBAPHI IMEIOT BayKHbIE TIOC/IEACTBYA UL 9KOHO-
MMYECKOI TOMUTUKY, MB® paciiupseT oxBaT 3TUX PbIHKOB
B CBOEM MHOTOCTOpPOHHeM Hapnzope. Harpumep, Mcrionau-
TeTbHBII COBET HEM3MEHHO YKa3bIBaeT CTPaHAM-UMIIOpPTe-
pam HepTH, YTO BaXKHO 00eCIednTh IIeHOOOpasoBaHue Ha
PBIHOYHOIT OCHOBE, TO €CTh YCTPAHUTH CyOCUIUH U JIOITyC-
THUTb OTPa)KeHHE U3MEHEHNUII 1IeH Ha HepTh B LieHaX 1A 110-
tpeburesteit. OfHa U3 IIaB B CEHTAOPbCKOM Bbirycke [IPMO
2006 roma 6bL1a MOCBAILIEHA HETOIUIMBHBIM 6UpIKEeBBIM TOBa-
paM (MeTajU1aM, a TaKXKe IPOYKTaM MUTaHUA U IPYTHM
CE/IbCKOXO3SIIICTBEHHBIM OUP)KEBBIM TOBapaM), TOTTIA KaK

B CeHTAOPHCKOM BhIITycke 2006 roia 1 alpe/IbCKOM BBIITyCKe
2007 rozia 3HaYMTEIbHOE BHUMaHKE OBUIO y/IeJIEHO aHATU3Y
PBIHKOB HeTH 1 MOCTEACTBUIT M3MEHEHHIT 1ieH Ha HeTh
Wist 17106/ IbHOM 9KOHOMHUKH. B cBoem 06¢ysxnennu ITPMO
VicrionHuTe/IbHbIE IUPEKTOPA IPU3HAIIN, YTO HHQIALINOH-
HOE JIaB/IeHHE MOYKET BO30OHOBHUTBCS € Y)KeCTOYEHNEM Orpa-
HUYeHUI Ha UCII0/Ib30BaHUe pecypcoB. OHU OTMETUIH, YTO
BO MHOTHX CTpaHax ¢ POPMUPYIOLIUMCS PHIHKOM U Pa3BHBa-

Hegmsanux na Yzenvckom mecmoposcoenuu, Kasaxcman.

11 C nonnvim mexcmom nodsederust urmo2os o6cysxcoenuti JIT'PC Hcnonnumenvroim cosemom (BUFF/06/139 u BUFF/07/44) mosicHo 03Hakomumocst

HA KOMNAKM-0UCKe.
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[oknap o cobniogeHumn cTaHaapToB u kogekcoB (POCK).
locyfapcTBa-ureHbl MoryT 06paTiTbes ¢ npockBoi 0 nposese-
Him POCK — oLieHkm cobritofieHmst M1 CTaHAapToB W KOLeK-
coB — B NntoBoii 13 cnepytowmx 12 obnacteit: Gyxrantepckuit
yyeT; ayanT; 6opbBa ¢ 0TMbIBAHWEM [JEHET 1 NPeceyeHme
thuHaHcupoBaHus Teppopuama (BOL/MPT); 6aHkoBCKuiA Haa-
30p; KOPropaTUBHOE YNpaBreHIe; PacnpocTpaHeHe faHHbIX;
npo3payHOCTb B BHOAKETHO-HANOrOBOV Chepe; HenmaTexecno-
COBHOCTb 1 NpaBa KPeAMTOPOB; HAA30P 3a CTPAXOBbIM CEKTO-
POM; NPO3PaYHOCTb AEHEXHO-KPEAUTHON 1 HAHCOBO Nonu-
TUKW; NaTeXHble CUCTEMbI; PErynnpoBaHue LieHHbIX Bymar.
[loknagibl, NpUMepHO 76 NPOLIEHTOB 13 KOTOPbIX ONy6MMKoBaHO,
CNOMb3yHOTCA A5 KOHKpeTU3aLu 06CyKaeHs BONpocoB
nonuTUKY Mexay PoHLoM 1 BceMrpHbiM GaHkom 1 BnacTsmm
CTpaH U1 A5 YKPENneHus noTeHumana ctpa, no3sonsitoLLero
1M y4acTBOBATb B rN06anm3oBaHHOI SKOHOMMKeE U Nofy4aTh
BbIrOZb! OT TaKOro y4acTusi. OHM Takke UCMOMb3yoTcs YacT-
HbIM CEKTOPOM (BKIH04as PEATUHIOBbIE areHTCTBA) s OLeHKIA
pucka. Kpyr y4acTHikoB VHNLMATUBLI B OTHOLIEHUN CTaHaap-
TOB W KOLIEKCOB MPOAOIIKAET paclumpsiTbes. Ha koHel, anpensi
2007 ropa 6bino 3aBepiueHo 811 mogyneit POCK no 137 cTpa-
HaM, unn no 74 npoLieHTam rocyaapcTe-uneHos ®oHaa, u
BOMbLUIMHCTBO CUCTEMHO 3HAYMMBIX CTPAH U3bSBUMN KenaHue
nposecTu oLeHku. bonee 380 u3 atux POCK 6bino nocBsLLeHo
CcTaHgapTam hrHaHCOBOro cekTopa. V13 Hiux mpuMepHo oaHa
TPeTb Kacarack 6aHKOBCKOro HaA3opa, a ocTanbHble Gbin
[0BOMbHO PAaBHOMEPHO pacrpeaeneHbl MEeXAy ApYrMI CTaH-
[JapTamn 1 KOBEeKcamu.

CneuuanbHbIi CTaHAAPT pacnpoCTPaHeHMs AaHHbIX
(CCPL). Co3paHHbli VicnonHuTenbHbIM coBeToM B 1996 roay,
CCP[l npeacraBnsieT coboil Ao6poBOMbHbINA CTaHAAPT, MPUCO-
€[MHVBLLMECS K KOTOPOMY CTPaHbl (CTpaHbl, MMEtoLLye JOCTyn
K MeXayHapoaHbIM pPbIHKaM kanuTana Unum cTpemsiLLmuecs ero
nony4uThb) 06513yI0TCS BbINOMHSATL NPUHATLIE B MEXAYHAPOA-
HOVi NpaKTVKke HOPMbI OXBaTa, NEPUOANYHOCTM 11 CBOEBPEMEH-
HOCTU AaHHbIX. CTpaHbl, npucoeauHuBLunecs k CCPL, npego-
CTaBMAT MH(OPMALIO O CBOEIA NPaKTUKE COCTABNEHNS 1
pacnpocTpaHeHus AaHHbIX (MeTaaaHHbIe) ANs pa3MeLLeHNs]

B BlonneTeHe cTaHaapToB pacnpocTpaHeHus AaHHbIx (BCPL)

1 Adpec seb-catima dsbb.imf.org/Applications/web/dsbbhome.

MB®'. Kaxgas npucoeamHmBLIAsCS CTpaHa Takxke 0bsizaHa
BeCTW Beb-caiiT, Ha koTopoM NybnnkytoTCs hakTieckue AaH-
Hble, C 3MeKTPOHHON cebinkoit Ha BCP[. Ctpanbl, npucoeau-
HuBLumecs k CCP[], Hayanu pacnpocTpaHsiTh npeanucbiBae-
Mble AaHHbIe 0 BHeLUHeM aonre B ceHTsope 2003 roaa; AaHHble
no 58 cTpaHam nybnuKyoTCs B Bbinyckaemoii BcemmnpHbIM 6aH-
koM «KBapTarnbHoii cTatucTuke BHeluHero gonray (KCB/).

B 2007 chuHaHCOBOM rogy k CTaHZapTy NPUCOELMHUINC
MonzoBa u Jliokcembypr; B pesynbTate Ha 30 anpenst

2007 ropa umcno yyactHukoB CCP[ gocturno 64.

O61was cuctema pacnpocTpaHeHus AaHHbIx (OCP[).
WcnonrutenbHbii coseT yupeann OCP[ B 1997 rogy ¢ uenbio
copencTens rocyaapcraam-yneHam MB® B coBepLUeHCTBOBa-
HUW UX CTATUCTHYECKUX CUCTEM. [10 COCTOSHMIO Ha KOHeL,
anpens 2007 roga Bce 88 yyactHuko OCP npeocTaBnsiot
MeTafiaHHbIe C On1CaHNeM WX NPaKTUKV COCTaBNEHMS 1 pac-
NpOCTPaHeHs jaHHbIX, a Takke NoApobHbIE MNaHbl e coBep-
LueHcTBOBaHWS, Ans nomellerns B BCPL MB®. 3a neprog

¢ Hosi6ps1 2005 ropa, koraa McnonHUTEnbHbI COBET NPOBEN
LUecToli 0630p VIHMLMATIB B OTHOLLEHN CTAHAAPTOB AAHHBIX,
no 30 anpens 2007 roaa BOCEMb CTPaH 1 TEPPUTOPHIA CTanM
yyactHukamn OCP[. 13 94 ctpaH v TeppuTopmil, y4acTeo-
BaBLMx B OCP[] co BpeMeH ee NPUHATIS, LECTb NepeLLnu

k CCPA.

B pononterue k CCPL n OCP nepcoHan MB® npuctynun

K peanu3aLym nHumatue O6MeH CTaTUCTMYECKMMM AaH-
HbIMM 1 MeTagaHHbIMM (OC[IM) 1 OcHoBa OLieHKY KayecTBa
AaHHbIX (OOKA). OCIM, paspabatbiBaemas B COTPYAHUYEC-
TBE C ApYrMI MEXAYHapOAHbIMM OpraH13aLMsiMm, Hanpae-
neHa Ha NnoBbILLEHVE 3EKTUBHOCTY ANEKTPOHHOTO 0bMeHa

1 ynpaBneHnst CTaTUCTUYECKO MHAOPMALME MeXay HaLuo-
HarbHbIMM 1 MEXAYHaPOAHBIMY OpraHU3aLMsiM1 NyTeM yCTa-
HOBMEHMS CTaHAAPTHOW NPaKTUKW, COrNacoBaHHbIX MPOTOKOMOB
11 ApYrMX MHGPACTPYKTYPHBIX HOPM NpeAcTaBneHns, obMeHa
[aHHBIMY 1 UX pa3meLLeHus Ha Beb-caiitax. OOK[ sensetcs
MeTOA0I0orMel OLieHK, koTopas Obina BKITHOYEHa B CTPYKTYpY
naHHbix POCK nocne yetBepToro 063opa VHuumuaTis B OTHO-
LIeHUM CTaHAapToB AaHHbIX B 2001 rogy.
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IOIIUXCS CTPAHAX OCHOBOM OBICTPOr0 9KOHOMHUYECKOTO POC-
Ta ABWICA PE3KHIT POCT 1[eH Ha HeTOIUIMBHBIE OMP)KEBBIE TO-
Bapbl, 0COOEHHO MeTa/UIbL, H PEKOMEH/IOBA/IM 9THM CTPaHAM
cbeperaTb MM HHBECTHPOBATH TEKYII[He HEeIIPeIBUICHHbIE
TOXOMbI I/IsSL CONEHCTBUsI OyAyIlieMy POCTY B CeKTOpax HeOup-
JKeBBIX TOBapOB. OHH TaKyKe IOUePKHY/IU PUCK TOTO, YTO
CHUSHBIIIHECS 32 IIOCCIHUI IIePHO], IIeHbI Ha HepTh MOTYT
BHOBb [TOBBICHTBCS BBULY COXPAHSIOIIIEHCS TeOIIOTUTHIeC-
KO HaIIPSHKEHHOCTU U OTPaHIYEHHBIX CBOOOIHBIX IIPOU3-
BOJICTBEHHBIX MOIITHOCTEIL.

MexyHapoziHOe co00111ecTBO paboTaeT Haj| HOBBIIIIEHHEM
KaueCTBa ¥ IIPO3PATHOCTH NAHHBIX O phIHKaX HeTH. B atom
KoHTeKcTe MB® paciupsieT npegocrapaeHne MeTalaHHbIX
B pamkax O611ieit CHCTEMBI PacIIPOCTPAHEHUS TAHHDBIX 1
CreryaIbHOTO CTaHAPTa PACIPOCTPAHEHUS TAHHBIX (CM.
«CTa"mapTsl ¥ KOJIEKChI, BK/IIOYAs pacIpOCTpaHeHue TaH-
HBIX» Ha CTP. 26 1 BCTaBKy 2.3 Hioke). OTKIMKAACh Ha LITHPO-
KHi1 cripoc Ha Gojiee KauecTBeHHbIe JanHble, MBO nemurcst
CBOMM OIIBITOM OLIEHKH Ka4eCTBa JaHHBIX C IPYTUMU MEXKIY-
HapOIHBIMU OPTaHU3ALMAMU U COTPYIHUYAET C OCHOBHBIMU
9KCIIOpTepamMu He(pTH B peltieHnH pobieM TaHHbBIX, CBA3aH-
HBIX ¢ HedThI0. MB® Taxoke y4acTBOBAI B IIOATOTOBKE Kaji-
poB 1o Borpocam COBMeCTHOM MHUIIUATUBbI B OTHOLLIEHUU
nansbix o Hedpru (CUIH)™.

CrpaHoBOJt HaI30p

B 2007 dunarcoBoM romy VICIIOTHUTE/IBHBII COBET 3aBEPIIINII
134 KoHCy/IbTanuK B cooTBeTCTBHHU cO Crarbeit IV (cM. Tabmm-
11y 2.1 Ha KOMITAKT-IUCKe). YCWIMBACTCA OPHEHTAIIMSA CTPAHO-
BOTO HAJ30pa Ha BbIABJICHIE HAUOO/Iee CePhE3HbIX PUCKOB JULL
TOCYapCTB-WICHOB U Ha TeMBbI, OTHOCSAIIIUEC K 6a30BOMY
Mangaty MB®. B kagecTBe BOSMOYXHOTO ITOIXOMA IS CTy4aeB,
B KOTOPBIX IIPEJICTAB/IA/IOCH TT0JIE3HBIM COCPEIOTOUYUTHCS Ha
HECKOJIbKHX K/IIOYEBBIX BOITPOCAX, U B COOTBETCTBUM C I10JIO-
sKeHUAMHU CpeJHeCPOYHOIT CTPATErHH O MOBBIIIeHNH 3 deK-
TuBHOCTH mporenyp Ponna, B 2007 purancoBom roxy MBO
TIPOBOIMI 9KCIIEPUMEHTBHI 110 PallMOHAIU3AUH KOHCY/IbTAIIUIT
¢ 10 ctpaHaMu, 9TOOBI IMETh BO3MOXKHOCTD HAIIPAaBUTh JI0-
IIOJIHUTE/IbHbIE PeCyPChI B IPHOPUTETHBIE 00TACTH PAGOTBL.
VICIONHUTEIbHBII COBET IVIAHUPYET IPOBECTH 0030p OIIbITa
MB® 10 panmoHaaM3alMyu KOHCY/IBTalIMOHHOTO IIpoliecca

B Havasie 2008 puHAHCOBOTO rojia.

Kak moppo6Ho paccmarpuBaercst Hike, B 2007 hruHaHCOBOM
rozy ObUIa IIpOBeZieHa 3HAYUTe/IbHAs paboTa [0 MOJIepHU3a-

IIMK CUCTeMbI Hanzopa MB® u Gosiee OIHOM HHTErpaIN
aHa/IM3a U3MEHEHHUIT B PMHAHCOBOM CEKTOPE U Ha PhIHKAX Ka-
NIUTa/Ia B CTPAHOBO¥ HAf30p. B moc/ienHee Bpemst mpenipuHm-
MAIOTCsL yCHINS 110 60s1ee [IyOOKOMY H3YIeHHIO MEKCTPAHO-
BbIX 3¢ (eKToB pacrpocTpaHenns. Kak mokasaja oreHka Ka-
YecTBa Ha/[30pa 3a 0OMEHHBIMHU KypcaMi (CM. HIKE), 9TH
YCHINSI IOCTETIeHHO IPUHOCST IUIOMBL.

Dno6anbHas GromketHas Mopeb MBO' ucrionbsyercs B koH-
TEeKCTe CTPAHOBOTO HA/I30Pa, B YaCTHOCTH Ji/Is1 aHa/Iu3a 6osee
IIMPOKOIO BO3AEVICTBUS U3MEHEHUI B HaJIOTOBO-OI0IKETHOI
TTO/TUTHKE, BK/TIOUYast GUCKaIbHYIO KOHCOMALINIO, HAIOTOBYIO
pedopmy u pedopmy conmanbHOrO 0becrieteHus, B psife Ipo-
MBIIIUIEHHO PasBUTBIX CTPAH U CTPaH C (POPMUPYIOIIIMMCS
perHKOM. B mpuBonnmonm B [TPMO aHamse Toro, Kak CHIKe-
HIe aKTUBHOCTH B 9KoHOMuKe CIIIA BnseT Ha 9KOHOMUKY
OCTaJIBHOTO MHPa, IPUMEHSIOTCS Pa3IMIHbIe 9KOHOMETPH-
YecKHe ITOIXO/IbI M METOMIbI MOJIe/TUPOBAHMUS [UIS OLICHKU
MEXCTPaHOBBIX 3 (HeKTOB pacpoCTpaHeHUsL.

PernonanbHbIi1 HAT30P U CBA3HU C 00IIIECTBEHHOCTHIO

ITockomnbky rocygapcTBa, BCTYIUBIIIME B BaTIOTHbIE COIO3BI,
TIepefiaT perHOHATbHBIM OPTaHU3AIIAM OTBETCTBEHHOCTD
32 ICHOKHO-KPEIUTHYIO U KYPCOBYIO MOUTHKY ([1Be I/TABHBIX
o6mactu Hansopa Ponna), MBD poBomuT 06Cy>KIeHNA C
TIPEICTaBUTE/IAMU 3TUX OPTaHU3ALIUI B JOIIOJIHEHHE K KOH-
Cy/IbTallUAM B cOOTBeTcTBUM co Crarbeit IV ¢ otnensHpIMU
TOCy/IapCTBaMH-YWICHAMHI 9THX COI030B. B cooTBeTCTBIH C pe-
KoMeHpauusAMu VcromHuTenbHOro copera B paMkax CpenHe-
CpOYHOI1 cTpareruu, nepconar MB® Takske ocyiiecTBser
IpyTHe BUMIbI IeATeIbHOCTH 110 PerMOHaIbHOMY HaJI30PY,
BK/TIOYAs TIOATOTOBKY ITOTYTO/IOBBIX BBITYcKOB «IlepcrexTrn
Pa3BUTH perHOHA/IbHOM 9KOHOMUKM» ([TPPJ), muasor ¢ pas-
JIMYHBIMHU PErHOHATBHBIME POPYMaMHU U HCCIEIOBAHUS 110
BOIIPOCaM, IIPEICTAB/IAIOLINM OOIINIT HHTEPeC IS CTPaH TOTO
WIM MHOTO PErHOHa; 1 60/Iee CHCTeMAaTHIeCKH HCIIO/IB3YeT CO-
OTBETCTBYIOIITHE 3aK/II0YeHNs PETHOHATBLHOTO Haf30pa Ipu
MIPOBeNIeHUN KOHCY/IBTalluil B cOOTBeTCTBUM cO Crarbeit IV.

B cTaThsX M DOKJIAIaX IO OTHEIBHBIM BOIIPOCAM BCe GOJIbIIe
BHHUMaHHs y/Ie/IIeTCs pErHOHAIbHBIM 9(hdekTam pacrpocTpa-
HEeHUA U MEKCTPAaHOBOMY OIIBITY.

Ha nporsixennu 2007 ¢puHaHCOBOTO roga VCromHNTe IbHBII
coseT MB® o6¢yxnan nsmenenus B LlenrpanpHoadprukaHc-
KOM 3KOHOMUYECKOM U BaaroTHOM coobiiectBe (LTABIC),
Bocrounokapubckom BamorHoM cotose (BKBC), 3one eBpo

12 Tocne nepuoda UCKI04UMeNbHO 6bICOKOL U3MEHHUB0CMU e HA Hedmb 6 1990-e 20061, 6 2001 200y uiectb MeHOYHAPOOHBIX OPeAHUSAUUIT —
Opeanu3ayus a3uamcKo-muxooKeanckoeo IkoHomudecxkozo compyonuvecmea (ATIC), Espocmarm, Mesxcoyrnapooroe snepeemuqeckoe azenmcmso (MOA),
Onuepeemuveckas opeanusavus cmpar Jlamunckoit Amepuxu (OLADE), OIIEK u Cmamucmuueckuil omoen Opeanusavuu O6vedunennovix Hauyuit —
NPUHANY UHULUATNUGY, NePEOHAUANLHO HA3bIBABULYIOCST «COBMECTHbLIL NPOEKT 110 OAHHVIM 8 OMHOUEHUU HeMU, NPUIBAHHYIO NPUBTIEHL BHUMAHILE
K HeoOX00UMOCHU 8 G0NbuLei] NPO3PAUHOCIIU 0AHHVIX HA PoiHKax Hedpmuy. Bonee nodpobnas undopmavyus — na ee6-caitme CosMecnHoil UHUYUATNUGH!
6 omHoueruu dauHvlx o Hepmu (CHIH) www.jodidata.org/FileZ/ODTmain.htm.

13 InoGanvhas 6ro0xcemuas modenv (I'EM) npedcmasnsiem co6oil mHo2ocmpanosyto modens 06ueeo pagrosecust, paspabomarmyto 6 Qorde Ha ocHoBe onvima
Hosoii makposkoHomuueckoil modenu omxpuimoii skonomuxy (HMODI), Ho npedHazHadeHHyo 05 U3ydeHUsi 60NPOCOS HATI02080-0100#eNnHOLL NOMUMUKU.
Ona 6 ocobenmocmu 100x00um O/ U3YUeHUS BPEMEHHbIX UL NOCHIOTHHBIX USMEHEeHUTI HATI0208 UL PACX0008, NPOUCXO0TUUX ObICHIPO UL HOCHIENEHHO
(nanpumep, nompe6rocmeii 8 pacxodax 6 c6s3u co cmapenuem Hacenenust). Mnozocmpanosoit acnexm I'EM nossonsem ananusuposans meicoyHapooHvle
pexmul pacnpocmpanens, C6I3anHbIe ¢ BIUTHUEM USMEHEHUIT 20CY0apcmeenHo20 00s12a Ha MUposble npovernmuvie cmasku. I'BM markice daem npak-
MUKAM B03MONCHOCTb OUEHUb MAKPOIKOHOMUUECKIUE NOCIEOCBUS PAOA ANbINEPHAMUBHBIX Crpame2uti (PUCKATbHOLL KOHCOMUOAUUU.
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u 3anagHoadpUKAHCKOM SKOHOMUYECKOM U BATIOTHOM COI03€
(3A3BC)™.

ITABSC. Ha o6cyxnennu B utose 2006 rona McrnonHnuTebHbie
IMPEKTOPa BLICOKO OLIEHWIN JOCTUTHYThle B 2005 rony ITABOC
TTO3UTHBHBIE MaKPOIKOHOMHYECKHE Pe3y/IBTaThl, KOTOPBIE OT-
qacTy 6bUTH 06YCIOB/ICHbBI HEITPEIBUICHHBIMHU IOXOIAMH OT
HeTH 1 YCOBEPIIIEHCTBOBAHHMAMH B IIPOBEIECHUH MAKPOIKO-
HOMUYECKOIT TOIMTUKNU. BMecTe ¢ TeM, moxoy Ha ImyIry Hacerte-
HHsI BCE ellie HU30K B GOJIBIIIMHCTBE TOCYaPCTB-WICHOB
IIABIC, 1 9TUM cTpaHaM MPeNCTOUT PEeIIUTh CIOYKHBIE 3a/1a-
41, 4TOOBI TocTiyb Lleseit passuTust [lekmapaliiu Toicsde-
sieTHs. VICIIONMHUTE/TbHBII COBET IMIPU3BaJI BJIACTH BOCIIONb-
30BaThCS YIyIIIUBIINMUICS MAKPOIKOHOMUYECKHMU U
(prHAHCOBBIMU YCTTOBHSIMU [IsI PELICHUSI JABHUX CTPYKTYP-
HBIX IIP006JIeM, YTO KpaiiHe HeOOXOMMMO /ISl IIOBBILLICHNUS TeM-
I10B POCTa B HeHe(PTSIHOM CeKTOpe U YPOBHEI 3aHATOCTH
111 coKparteHus 6enHocTr. OHU TaK)Ke OTMETHIH OTEHITHA
PerHoHa/IbHOI MHTETPAIUH JIs yBeIMUeHUsI 00beMa PHIHKOB
1 CONEHCTBHUS 9KOHOMUIECKOMY POCTY U IIPU3BAJI BHOBB CO-
CPeNoTOYUTD yCWINA Ha pasBUTUH Toprosiu. LIABIC npunsn
yuactre Bo PCAII (cMm. HiKe), KOTOpast ITIOKasaa, YTO YCTOM-
YUBOCTH (PUHAHCOBOTO CEKTOPA [TOBBICUIIACH, HO €I1Ie TIPe]-
CTOUT PelINTh BaKHbIE 3a/1adil. VcromHITeIbHBIE IUPEeKTOpa
npusBai crpansl [IABIC nponomkars yKpemisiTh prHaHCO-
BYIO M MAaKPOIKOHOMHYECKYIO CTAOHIBHOCTD U YCKOPUTb IIPO-
1recc pehopm, 0COOEHHO € YIETOM TOTO, YTO (PHHAHCOBBIE CEK-
TOpa B 3TOM PErHOHe OIHU U3 HaMeHee Pa3sBUTHIX B MUpeE.

BKBC. VcrionmHuTe/IbHBII COBET ITPUBETCTBOBAJI BOCCTAHOBJIE-
HUE yPOBHE! 9KOHOMHYECKOH aKTUBHOCTH B ITOC/IE/IHUE TOIbI
6r1aroyiaps TypHUsMy, IIOATOTOBKE K YeMITMOHATY MHpa [0 KPHU-
KeTy U MOJbeMy JacTHBIX mHBecTHINIL [Iprmensemprit BKBC
PEeXUM KBa3U-Ba/IIOTHOTO YIIPaB/IEHUSA IPUBEJI K JINTEIbHO-
MY TIepHOLY CTaOWIBHOCTH LIeH, M BAJIFOTA CO03a ITPEeICTaB/IA-
eTCsl KOHKYPEHTOCIIOCOOHOII. [JIaBHast 3a1a4a COCTOUT B TOM,
4TOOBI COXPAaHUTb HaOpaHHbIE TeMIIbI pocTa B 2007 Tofy 1 B
niocnenytormii mepuoz. Crpansr BKBC, siBstomuecs uMIop-
TepaMu HedTH, BCe ellie CTAIKUBAIOTCS C CePhE3HBIMHU TIpe-
MATCTBUSAMH, BK/IIOYas IOBBIIIIEHHbIE MUPOBBIE LIeHbI Ha
9HEPTOHOCHUTE/IN U TsDKesIoe OpeMst TOCYapCTBEHHOTO JI0ITa,
a 9KCropTepam caxapa 1 6aHaHOB Gy/ieT HeoOGXOIMMO IIPHCIIO-
COOHUTHCS K YCIOBUAM COKPAICHNS TOPTOBBIX MpedepeHIIHIL.
Heo6xon1Mbl IaIbHEMIIINE PETy/IATOPHBIE, AIMUHUCTPATHB-
HBIe ¥ IIPaBOBbIe PehOPMBIL, YTOOBI YCTPAHUTE IPEIATCTBUSL
VIS YaCTHOM NPENTPUHUMATENBCKON aKTUBHOCTH. Mcronnu-
Te/IbHbIEe TUPEKTOPa BBICKAa3a/IMCh 3a Ta/IbHElIIIee yKpeTyIeHne
CHCTeM HaJI30pa ¥ PeryIMPOBaHMU, CTIOCOOCTBYIOIINX Pa3BH-
THIO PUHAHCOBBIX PHIHKOB.

3ona espo. B 30He eBPO 3KOHOMHIYECKHIT POCT YCKOPWICA U
crast 6otee IMPOKUM TI0 0XBaTy, pehopmupoBaHHbIit [TakT

0 CTaGWILHOCTH ¥ POCTE BHOBb CTAHOBHUTCS BAKHBIM (DaKTOPOM
B HAJIOTOBO-OI0/KETHOI ITOIUTHKE, Pe3y/IBTaThl UCIIOMTHEHNUS
6I0/KETOB JIyUILIe, YeM ITePBOHAYATbHO IIPOrHOSHPOBAJIOCh,
TOCTHUTHYT ITPOrpecc B pepOPMUPOBAHIN PHIHKOB TOBAPOB

1 yOTyT ¥ PUHAHCOBOI HHTErpanuu. Bmecte ¢ TeM, 110 MHEHHIO
HcnomxuTenpHoro copera, Ha 2007 rofi U MOC/IeLYIOIINI TTe-
PHOJI, PUCKH CMEILIEHBI B CTOPOHY yXy/lleHns cuTyauuu. Poct
TIPOU3BOUTENBHOCTH OCTAETCS MEMJIEHHBIM, 3aHATOCTD U I10-
TpebIeH e IIPOIO/DKAIOT OTCTABATh, LIeHbI Ha He(Th XapaKTepH-
3YIOTCS ©BMEHYMBOCTBIO, U IJI0OA/IbHBIE IUCOATaHCHI BCE elle
He yCTpaHeHBL. M cnomHuTe/1bHble TUPEKTOPa IOTYePKHYITH
HEOOXOIMMOCTD B YCKOPeHNH (DHCKaTbHOM KOHCOH/TALIUH

1 IA/IbHEVIIINX CTPYKTYPHBIX pepopMax, HalpaB/IeHHbIX

Ha YKpeIUIeHHe CTUMYJIOB JULs1 paGOThI M MHBECTUIINIL

3A3BC. Obriast skoHOMKYecKast curyanus B 3A9BC B

2006 romy 6bU1a CIOKHOI. VTHQISIIIUS pe3KO CHU3MIACH, He-
CMOTPsI Ha TIOBBIIIIEHNE IIeH Ha HIMIIOPTHPYeMOe TOIUIBO;
MHOCTpPAHHBIE pe3ePBBI OCTAaBA/IMCh Ha JOCTaTOYHOM YPOBHE,
HO Cpe/lHMe TeMIIbI POCTa IIOHU3WIMCD 10 3,4 IIPOLIEHTA, a TAKoKe
BO3pOC eUIUT cUeTa TeKyIInX orepariuit. COnmKeHne mno-
JIUTHKH, 9KOHOMHYeCKast HHTErpalius U CTPYKTypHbIe pedop-
MBI XapaKTePU3YIOTCSI MEIJICHHBIM IIPOTPECCOM, @ POCTY U
yIIyO/IeHHIO PETHOHA/IBHOM MHTEIPALIUH IPETISTCTBYIOT MaK-
PO9KOHOMMYECKHE 0K, CTPYKTYPHbIe HeIOCTaTKU U — B
HEKOTOPBIX CTPAHAX — COLUAIBHO-TIOIMTHYECKHE TIPOO/IeMBI.
Bwmecre ¢ Tem, 3AOBC HapauBaeT ycrIus 10 yCTpaHEHHUIO
9TUX NpenATcTBuil. B 2006 rogy oH NpUCTYIWI K IPOBENEHUIO
pedbOpMBI TOPTOB/IM U IIPUHSIT KPYITHOMACIITAOHYIO IIPOrpaMm-
My pedopm Ha 2006-2010 rozmsl. YUuThIBast, 4T0 (HHHAHCOBBLI
CEKTOp PernoHa XapaKTepU3yeTCs OTCYTCTBHEM HHTETpalliu
U MaJIO¥ eMKOCTBIO, VICIIO/THUTETbHBII COBET IIPUBETCTBOBAIT
pockOy BiIacTeit o mposefeHnn perronanpHoi PCATI

«Ilepcnexmugot pazsumust pecuoHanvbHoil skonomuxu» (IIPP3)
IIOATOTaB/IMBAIOTCSA Pa3 B IOJITOJIA 11O CTpaHaM ADPUKH K IOTy
ot Caxapsl, Asun u TuxookeaHcKoMy pernony, bmxaemy
Bocroky u llenTpanbHoit Asuu u 3armaHoMy TIOTYIIApUIo .
TTocrne ony6mixosanust [TIPPD MB® opranunsyer npecc-koH-
(epennny WM ceMUHAPBI B CBOEH ITA6-KBapTUPE WIH HA
MecTax. COTpYTHUKH TeppUTOPHATbHBIX IeTapTaMEHTOB Jac-
TO BBIE3YKAIOT Ha «POYJ-IIIOY», YTOOBI Pa3bACHATH 3aK/TI0Ye-
nust [TPPO pasHoo6pasHoit ayIMTOPUM B Pas/IMIHBIX TOUYKAX
COOTBETCTBYIOLIEro pernona. Harpumep, Jlemaprament crpan
bmwxnero Bocroka u LlenTpanbHoit A3UM OpraHU3yeT UH-
opmaroHHO-ITPOCBETHTEIECKIE MEPOIIPHATHUS B CBA3U

14 Texcmot nodeedenus umozos amux obcyycdenuit Cosema npedcmasnennvt Ha Komnaxm-oucke u Ha se6-caiime MB®: PIN 06/90, “IMF Executive Board
Concludes 2006 Discussion on Common Policies of Member Countries with CEMAC” («Hcnonnumenvtuiii cosermn MB® 3agepuiuin 06cyxcderus 2006 200a
¢ ITABOC no 06uyeii nonumuxe 2ocydapcmes-unenos» ), www.imf.org/external/np/sec/pn/2006/pn0690.htm; PIN 07/13, “IMF Executive Board Concludes
2006 Regional Discussions with Eastern Caribbean Currency Union” («Hcnonnumenvtoiii cosem MB® 3asepuiun 06cysncoenus 2006 200a HA pe2uoHanibHOM
yposHe ¢ Bocmoutokapubckum santommvim cotozom»), www.imf.org/external/np/sec/pn/2007/pn0713.htm; PIN 06/86, “IMF Executive Board Discusses
Euro Area Policies” («Hcnonnumenvhuiii cosemn MB® 06cyoun nonumuxy cmpar 3o1ol espo» ), www.imf.org/external/np/sec/pn/2006/pn0686.htm; u PIN
07/55, “IMF Executive Board Concludes 2007 Consultation with West African Economic and Monetary Union” («Hcnonnumenvtoii cosem MB® 3agepuiuin
koncymmauu 2007 200a ¢ 3anadHoappuKaHcKUM SKOHOMUUECKUM U 6ATI0MHBIM c01030M» ), www.imf.org/external/np/sec/pn/2007/pn0755.htm.

15 Ionnwiit mexcm amux 00k1a008 umeemcsi Ha 6e0-catime MBD no adpecy www.imf.org. «Ilepcnekmusul pazsumusi pezuoHanbHoil 3koHomuxu» no Espone

naanupyemcst ony6nuxosamo 6 Hauane oceru 2007 200a.
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Donodosas 6upica bosecna, Can-Ilaono, Bpasunust.

¢ Bbintyckamu ero [TPPO fBa pasa B rox B ly6ae, LleHTpanbHOI
Asun u CeBepHoit Adpuxe.

AkTHBU3aIMA pabOTHI IO CBA3SAM C OOIIECTBEHHOCTBIO CIIO-
co6¢cTBOBaIA H0JIee IMMPOKOMY PACIIPOCTPAHEHUIO BRIBOIOB
uccnepoBanuit MB® u crumynupoBaia JUCKYCCHIO 110 PErto-
Ha/IbHBIM BorpocaMm. [ ToMumo neATebHOCTH, OCYIIeCTBIAEMON
B cBA3U C Iy6yuKarueit [TPP3, ®onp 1160 caMOCTOATEIBHO,
/160 B COTPYIHUYECTBE C PETHOHATbHBIMY OPTaHU3ANAMUI
OpraHM3yeT PernoHa/IbHbIe KOHPEPEHIMN 1 CeMUHAPBI.

(Cm. mpuMepBI B pasfiesie IO CBA3SAM C 00IIeCTBEHHOCTBIO

B IVIaBe 5.)

Hapsop 3a ¢puHaHCOBBIM ceKTOpOM H MHunaTiuBsa

B OTHOIIIEHNH CTAaHZAPTOB U KOIEKCOB

YT06BI CTPaHBI MOIVIM B IOJIHOM Mepe MOTyYUTDb BBITOIBI OT
TPaHCIPAaHUYHBIX IIOTOKOB KaIlUTa/Ia, KOTOPbIE PE3KO BO3POC-
JIU 3a TIOC/ICIHYE [IBA IECATH/ICTHS, X (PHHAHCOBBIE CEKTOPBI
IIO/DKHbBI XapaKTEPU30BAThCsSI CTOMKOCTHIO U JEVICTBEHHBIM pe-
rymposanueM. B 1999 rony MB® u BcemupHBIit 6aHK MpHHS-
11 coBMecTHYIo nHuIuarusy, ®CAIl, mpusBaHHYIO penocTa-
BUTB rOCy/IapCTBaM-WIEHAM MeXaHH3M BCECTOPOHHEH OIIeHKU
nx GUHAHCOBBIX CHCTEM Ha 106poBojIbHOIT ocHOBe. PCATI,
Kpaeyro/IbHbIIT KaMeHb Hal30pa 3a (PUHAHCOBBIM CEKTOPOM,

SIB/ISIETCST OCHOBOT TPOBOAUMBIX MB® OrieHOK cTabmIbHOCTH
dunancosoro cexkropa (DCCA) — OLIEHOK PUCKOB /i1 MaK-
PO3KOHOMUYECKOT CTaGMIBHOCTH, 00YC/IOB/IEHHBIX (PHHAHCO-
BBIM CEKTOPOM, BKJTIOUasi CIOCOOHOCTD MOCTIEIHETO TIepeHo-
CUTb MaKPOIKOHOMHUYECKHUE IIIOKH.

Pernonanpapie PCAII MOTyT IPOBOIUTECA B OTHOIIIEHUH Ba-
JIFOTHBIX COI030B, B YACTHOCTH B TeX C/Ty4asX, KOIJa CyIecT-
BEHHbIE PEeryIMpPYOLIHe U HaIB0OPHbIE CTPYKTYPBI (PYHKIIHO-
HUPYIOT Ha perHOHaIbHOM ypoBHe. Kak oTMedanocs Blie,
onna pernonanbrast @CATI (o ITABIC) 6buta 3aBepiiieHa

B 2007 dunancosom romy; 3SAIBC Taxske 06paTHICS C IPOCh-
6011 o mposenernn PCATL Kpome Toro, MBD ocyiecTsisieT
PperroHaIbHbIE TIPOEKTHI 110 (GHHAHCOBOMY CeKTOpy B LleHT-
panbHOi Amepuke, Marpu6e n CkaHaHHaBCKO-BaTuiickom
perrone'®,

Cerryac, Koryia y>ke 3aBepIeHbI WIN HAXOJSTCS B ITPOLecce BbI-
nonHeHyst 123 vicxopHbIx oteHKH, MB® u BeemupHbIit 6aHk
COCPENOTOMMBAIOT BCe O0IbIIIIE YCHINS YCHIHS HA IIPOBeie-
Hun 06HOBIeHHBIX PCAIL. basoBble 3/1eMeHThI 0OHOB/IEHUS
BKJIIOYAIOT aHa/IM3 (PUHAHCOBOM CTaOMILHOCTH, OOHOB/IEHHE
(akTHUecKMX TAHHBIX O COOMONEHUN CTaHIAPTOB U KOIIEKCOB,
BKJIIOUEHHBIX B MCXOIHYIO OLIEHKY', M IOBTOPHOE PaccMOTpe-
HY€ OCHOBHBIX BOIIPOCOB, IOJTHUMABIIIUXCS B HCXO/THO OIIeH-

16 Cwm. 6cmasky 3.4, “Regional financial integration in Central America” («Pecuonanvhas gpumnancosas unmezpayusi 6 Llenmpanvroit Amepuxe»), 6 TonoBom
oryere MB® 2006 rona no adpecy www.imf.org/external/pubs/ft/ar/2006/eng/index.htm.
17 B 06Ho6nenuu dpakmuueckux 0anHbIX ONUCHIBAIONMCS USMEHEHUST, CYUjecneerHble 05T COOM00eHUS CIAHOAPINOG 1 KOOEKC08, HO PeilmuHeu CX0OHOT

DCAII He nepecmampusaromcs.
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Ke. [l 0OGHOBJIEHHOI OLIEHKH OOBIYHO TPeOyeTCs TOIBKO
OIIMH BUSHT IpyHIIbl coTpynHukoB MB® u Bcemuproro 6anxa
(W1 NCXOIMHOI OLIEHKU TpeGyeTCs IBa BU3NUTA), C MEHBIIIEH
YUC/IEHHOCTBIO COTPYIHUKOB, II03TOMY OHa, KaK IIPaBHJIO, B~
JISIeTCSI MeHee PecypCoeMKOIT, YeM MCXOIHasI OIeHKa.

B 2007 dunancoBoM romy 66110 3aBepiiero 18 PCATI, us xo-
TOpBIX 6 6bUIM OGHOB/IEHHBIMU OlleHKamMu' %, ertte 53 (13 HUX
30 o6HOB/IeHHBIE) MO0 IIPOBOATCS B HACTOSIIEE BPeMs,
/160 COIIaCOBAHBI U IVIAHUPYIOTCS.

BeneTcst pa6oTa 1o BK/IIOYEHUIO KOMITOHEHTa (PMHAHCOBOTO
cekTopa B D106a/1bHYI0 9KOHOMUYECKYIO Mozienb MBO!?. MB®
TaKKe U3y9aeT KaK MOC/IECTBHS YCHIMBAIOIIEHCS MeKITyHa-
POMnHOI pPUHAHCOBOI MHTETPAIUH ISl HAIOTOBO-GIO/>KETHOM
TOIMTHKY Ha yPOBHE CTPaH, TaK U CBASH MEKITY (PMHAHCOBBIM
CeKTOpOM u HaHOFOBO—6IOIL)K€THbIMI/I I/IHCTI/ITyTaMI/I nu

TIOJIMTUKOMN.

Cmanoapmuvl u K00eKcbl, BKI0UAS pacnpocmpanerue 0aHHbIX

TIpu 06Cy>KIeHIH BOIIPOCOB YKPeIUICHHs MeXXIyHaPOIHO
(uHaHCOBOIT apXUTEKTYPBI B IEPHOJ, IIOC/IE KPU3HCA B CTpa-
Hax Asun 1997-1998 ronos McrionHutenbHble JUPEKTOPA
IIOTYePKHY/IM HeOOXOIUMOCTD B Pa3pabOTKe M BHEIPEHUH
NPU3HAHHBIX Ha MEXXIYHaPOLHOM YPOBHE CTaHIAPTOB U KO-
IEKCOB HaJJIeKaIIel MPAaKTHKH, CIIOCOOCTBYOIINX (PHHAH-
COBOI M MAKPOIKOHOMHYECKOIT CTAOM/IBHOCTHU KaK Ha BHYT-

PEeHHEeM, TaK U Ha MEeXIyHapDOIHOM YPOBHAX. B pesynbrare B

Co spemenu a3uamcko20 Kpusuca
1997-1998 20006 ananus
YAZBUMOCTU NILAMEHCHO20
6anarca cman 8axHoll
COCMABHOT Yacmvio OUeHKU
cmpanosozo pucka 6 MBO.

1999 rony 6puta npuHsTa IHUIMAaTHBA B OTHOIIIEHUH CTaH-
napToB U KomekcoB. MB® u BcemupHbIit 6aHK OlleHUBAIOT
TIOJIMTUKY TOCYIapPCTB-WICHOB OTHOCUTENIbHO MEXIYyHapO.I-
HBIX OPHEHTHPOB HaMIJIeKAIIlell IPAKTUKU B TPEX IITMPOKHUX
06/1aCTSIX — MPO3PAvYHOCTD OTIEPALIUIl OPTAHOB FOCYIAPCT-
BEHHOTO YIIPaB/IeHUs ¥ Pa3pabOTKU U IPOBEIeHNsT TIOTUTH-
KM, CTAaHJAPTHl PUHAHCOBOTO CEKTOPA U CTAHAAPTBI I[e/I0CT-
HOCTH PBIHKOB JIJI1 KOPIIOPAaTUBHOI'O CEKTOPA — U BBIITYC-
xatoT JJoK/Iaz 0 COOMOeHNH CTAHAAPTOB U KOJEKCOB
(POCK; cM. BcTaBKy 2.3), IPUSBaHHbII IIOMOTAaTh CTPaHAM
B YKpEIUICHUU UX 9KOHOMHUYECKUX UHCTUTYTOB, CIYKUTb
HCTOYHUKOM MH(pOopManuu B pabore MBD n BeemupHaoro
6aHKa 1 MH(HOPMHPOBATh YIaCTHUKOB PHIHKOB. Criefryst pe-
KOMeHauusaM 063opa VHUIIMATUBEI B OTHOIIIEHUH CTaH-
JAPTOB U KOZIEKCOB, IPOBeIeHHOT0 VCIIOTHUTE/IBHBIM COBe-
ToM B 2006 dbuHAHCOBOM rony, 1 pekoMeHgauusam CpegHe-
CPOYHOI CTpATeruH, ObUIH IPUHITHI MEPDI IO YKPETUIEHHIO
MunnmaTuBel, ¢ 60/1ee YeTKUM OIpefie/IeHHeM IPUOPUTET-
HocTu ctpal 11t POCK 1 06HOB/ICHHBIX OLIEHOK, YCOBep-
meHcTBOBaHHOM nHTerpanueir POCK ¢ HagsopoMm 1 TexHU-
4eCKOI oMoIIIbIo 1 6ojtee yeTkuM nipencrasienrem POCK.
Psit craHmapToB ObUI IIepeCMOTPEH B IIOC/ICTHIE TOIbL, U 9TH
IepeCMOTPEHHbIE CTaH/IAPThI Telleph UCIOIb3YIOTCSA B Ka-
4yecTBe OCHOBBI /I olleHOK. Hanpumep, B anpeste 2007 rona
VcromHUTeIbHBII COBET O{0OPIII HOBBIN CTAHAAPT M METO-
nonoruio basenbcKUX OCHOBHBIX MPUHITUIIOB, BBITyIIIEH-
Hble B OKTs16pe 2006 rona.

B 0CHOBe OIIEHOK ITPO3PAYHOCTHU B OIOJKETHO-HA/IOTOBOIX
cepe, mpoBeneHHBIX B 86 cTpaHax B paMKax VIHHUI[HATHBBI

B OTHOILICHUH CTAHJAPTOB M KOJIEKCOB, JIXKUT BBIITYILIEHHBII
MB® «Kodexc Haonexcaweri npakmuki no o0ecneueHuto npospau-
Hocm 8 610091cemHO-HANI0208011 chepe», KOTOPBIIt OBLI Iepe-
cMoTpeH B 2007 pUHAHCOBOM TOJTy TTOC/IE IIHPOKUX KOHCY/Ib-
Tanui ¢ obmecTBeHHOCTHIO. Komexe, mpuusaThii B 1998 romy,
SIBJISIETCS KJTIOUEBOM COCTABJIAIONIEN IesiTeTbHOCTH MBOD

110 OKa3aHMIO IIOMOIIX IOCYIapCTBaM-4WIeHaM BO BHEJIPEHUH
CTaH/IAPTOB B 00/IACTAX IIPO3PAYHOCTU U HAJIEKAILIETO
ynpasieHus. [Ipo3paqHOCTb B GIOIKeTHO-HAIOr0BOII cepe
crroco6cTByeT 60r1ee HHGOPMHUPOBAHHOMY ITyOIMIHOMY
00CY>KIIEHHIO Ha/IOTOBO-0I0/PKETHOM IIOJIUTUKH, YCH/ICHHIO
IIO/IOTYETHOCTH OPTaHOB TOCYIAPCTBEHHOTO YIIPaB/ICHUs

18 Omu yugppor omuocsimest k PCAIL, paccmompennvim Hcnonnumenvhuvim cosemom 8 2007 puHancosom 200y.
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Tnobanvnas skonomuueckas modens (IOM), komopyio MBD paspabamuvisaem ¢ 2002 200a, npedcmassiem co60il KPYnHyo MHO20CHIPAHOBYI0 MAKPOIKO-
HOMUYECKYIO MOOEIIb, OCHOBAHHYIO HA NPSIMOTL MUKPOIKOHOMUMECKOTI CUCITIEME, 8 KOMOPOil NOMpeOumen MaxCUMU3Upyiom none3Hochiv, a npoussoounie-
U MAKCUMUBUPYIOM NPUObLe. Hmezpavus sHympeniezo npedsiodceHus, CHpocd, mopeosiu u MeIOyHAPOOHbIX PHIHKOB AKMUB08 8 OUHYI0 meopemil-
HeCcKyI0 CHPYKIypy n0360J15€1m 6 NOTHOIL Mepe 0npedetitib nepedarnouHole MexaHUsMbl, 4o 0den HOBYH UHPOPMALLI0, KOTOPYHO HEBO3MONCHO Obl0
nomyuums u3 npedvldyuiux modeneit. B pabome MB® ucnonv308acs 0uanason pasaudnolx uMumayuonnvix pacuemos I'OM, umobvl npoananusuposams
maxkue 60Npocul, KAK GHympeHHue 1 MeNOYHAPOOHble NOCICOCTNEUS NOTUMUKI, HANPAGIEHHO HA YCUTIeHUe KOHKYPeHUUU HA POIHKAX, 6030elICIBUe 1106bl-
WIeHUST YyeH HA HeMb, BNIUTHIE USMEHUUBOCTU 0OMEHHBIX KYPCO8 68 NPOMBIUUIEHHO PA3BUINDIX CIPAHAX HA CPAHbL ¢ POPMUPYIOUUMCS PLIHKOM 1 HAOTe-
JHcavue NPasua 6 OMHoueH U 0eHENCHO-KPEOUMHOLL NOIUMuUKY 05T cmpan ¢ popmupyrougumcs poirkom. C no0poOHbIM 0nUCAHUEM IMOLi MOOeIU MONCHO
o3Hakomumpcs no adpecy www.imf.org/external/np/res/gem/2004/eng/index.htm.

«OcHoBHbIe TPUHIHIILI 3P HEKTUBHOTO GaHKOBCKOTO HALI30Pa», HEPEOHAUAILHO 0nybauKosanHble Basenvckum komumeniom no 6aHKo8ckomy Had3opy 6
cenmsiope 1997 200a, Ovinu 06H067eHbL 8 2006 200y € y4emom nocieoHux usmereHutl 8 6ankosckom peeynuposanui. OCHOBHbIE TPUHLMITBI 1 MeTogonorus
OCHOBHBIX IIPHHIUIIOB UCHOMb3YIOMCS CIPAHAMU 6 KAYeCIEe OpUeHmupa 01T OUYeHKU Ka4ecmea ux HAO30PHbIX CUcmeMm U 01T OnpedenieHss HANPasieHull
pabomut, kKormopyto Heo0xo0uMo npodenarv, 4unobvL HPeodonemy HedoCMAamxu 8 06acmu peeyruposais u Haosopa. MB® u Beemuphoiil 6ark makdice tc-
nonv3yiom OcHosHble npuHYLUNLL 8 651314 ¢ IIpoepammoil ovenku GuHAHC08020 ceKMOopa OISt OUeHKU CUCHEM U NPaKmuKky 6aAHK0BCK020 HA030pA CIPAH.
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3a ee IPOBEJECHUE M YKPEIUICHHIO IOBEPH K HUM, U TeM CaMbIM
YKpeIUIAeT IIOTeHIINaJI CTPaH I pa3pabOTKH U MPOBeIeHNs
060CHOBAaHHOIT MAKPO3KOHOMIYIECKOI! ITOIUTUKH, YIIPaBJIe-
HUS TOCYJAPCTBEHHBIM JIO/ITOM, U TIOATOTOBKHU GromkeTa’!,
OnHa U3 OCHOBHBIX 1iejIelt mepecMoTpeHHoro Komexca coctout
B IIOJIHOM Y4eTe BOIIPOCOB, KACAIOIINXCA IIPO3PAYHOCTH 0XO0-
T OT PeCypcoB, C y4eTOM OIIbITa, HAKOTUIEHHOTO B TIpOIiecce
ucronb3oBanus ITocobust no obecneyeriito npo3pauHocHu 0oxo-
006 om npupooHvix pecypcos MB® 2005 roya, OprueHTHPOBAH-
HOTO Ha ITPo6/IeMbl CTPaH, IOJTyYalOIINX 3HAYUTE/IbHYIO JOJTIO
CBOUX JJOXOJ0B OT YIVIEBOIOPOIHBIX ¥ MHHEPAJIbHBIX Pecyp-
coB. B nepecmoTpennom Koziekce Takyke pacIIMpeH oXBat Hajl-
JTe)KarLiel TIPAaKTUKH C [eIbIo 007lee HEOCPEICTBEHHOTO OTpa-
YKEHHUS HeKOTOPBIX OCHOBHBIX BOIIPOCOB IIPO3PAYHOCTH B
OIOIDKEeTHO-HA/IOTOBOI cdepe, TAKHX KaK yIpaB/IeHHe 6107
JKETHBIM PHCKOM, OTKPBITOCTD OIOIKETOB M PEIIICHHUIT OTHOCH-
Te/IBHO MO THKH, TIPOLIECCHI BHELITHETO ayIuTa H ITyO/IUKaI[Hs
PYKOBOJICTBA I10 OIOIKETY U rpaskaH. CylliecTBeHHbIe 13-
MeHeHHs ObUIH TaK)Ke BHECEHBI B Pyk06800cteo no obecheueriito
npo3paHOCIIL 6 6100XHENHO-HAI0208011 Chepe, KOTOPOE Cofiep-
JKUT NMOAPOOHBIE YKasaHI TI0 HaJUIXKALI[eFT IPAKTHKE IIPO-
3PAaYHOCTHU B OIOJKeTHO-HA/IOr0BOII cdepe; B PykoBoncTBO
ObUIN BKIIOYEHBI TIPUMEPBI PA3/IMYHBIX Pa3BUBAOIINXCA
CTpaH, CTpaH ¢ (GOPMUPYIOIINMCS PBIHKOM H CTPaH C PasBU-
TOJ 9KOHOMHKOIT*.

Kpowme Toro, B centsi6pe 2006 rona MB® nauasn mmy611koBaTh
KBapTa/IbHBI COOPHHUK IEHEKHO-KPEIUTHON 1 (PHMHAHCOBO
CTaTHUCTHUKY O 65 cTpanam «IIpunoxerue no deHexncHo-Kpe-
OUMHOTL 1 PUHAHCOBOTL CIMAMUCIIUKE» 6 CEPULL NPUTIONCEHUT]
Ne 17 x mzpanmio «MexnyHapogHas ¢unanCOBasE cTaTUCTH-
Ka». OTH JaHHBIE ABJIAIOTCA BaKHBIM HCTOYHUKOM I CO-
CTaBJIeHHsI MAaTPHI] B paMKax 6aaHcoBoro mopxona MB®
OIIeHKE yA3BHMOCTH ITOITOBON cHTyanny. Co BpeMeHH a3uaT-
CKOTO KPH3HCa aHA/IU3 YI3BUMOCTHU 6ajlaHCa CTAHOBUTCS BCe
60s1ee BaYKHOIT YaCTHIO OLIEHKH CTPAHOBOro pucka B MBO.
Wudopmarus o 6anaHcax B OCHOBHBIX 9KOHOMHYECKHUX CEK-
TOpPax CTpaHsbl (TrOCyAapCTBEHHOM, YaCTHOM (DPHHAHCOBOM

1 He(PMHAHCOBOM M CEKTOPAX TOMAIITHUX XO3SIHCTB U Hepe-
3M/ICHTOB) IIOMOTAET OLEHUTH HECOOTBETCTBHUSA [0 CPOKAM
TIOTallleH!s, Ba/IIOTaM U CTPYKTYPe KaIluTa/Ia, a TAaKXKe CBA3SU
MEXIY CeKTOPaMH.

BBuy aBomOLNN 9KOHOMUYECKUX YCTIOBUIL X MEHAIOIIMXCA
oTpeGHOCTEN B 9KOHOMIIECKOM aHamse, MB® B HacTosiiiee
BpeMsI IPOBOIUT OOHOBJICHHE CTAHIAPTOB MAaKPOIKOHOMHU-
YEeCKOH CTaTUCTUKHU B TECHOM COTPYIHUYECTBE C FOCYlapCTBa-
MHU-WIEHAMH U IPYTUMU MEXIyHaPOAHBIMU OpraHU3aLUAMU.
MB® yuactByet B paboTe 110 06HOB/IeHHIO CHCTEMbI HAITHO-
HaJIbHBIX c4eTOB 1993 roga u COCTaBWI M TIOMECTHII Ha CBOM

21 Kodexc umeemcst no adpecy www.imf.org/external/np/fad/trans/code.htm.
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Onexmpontoe mabno o6mennvix Kypcos, banexox, Taunano.

BeO-CaliT /I KOHCY/IBTAI[HIl C MUPOBOIT OOIIeCTBEHHOCTBIO
IPOEKT IIIECTOTO USNAHMUS «PyK0800cmea no naamexcHomy 6a-
JIAHCY U MENCOYHAPOOHOTL UHBECHULUOHHOLL NOULULY U NPOEKI
«Hndexca e sxcnopma u umnopma». O6GHOB/ICHUE PAas3TNIHBIX
CTaTUCTHIECKUX CTAHIAPTOB IIPOBOUTCA HA CKOOPIMHHUPO-
BAHHOI OCHOBE B I1e/IAX MaKCHMa/IbHOI TapMOHM3AIIUH CTa-
THUCTHIECKNX METOIO/IOTHIL. MeTOoo/IoTIecKre CTaHAaPThI B
CTaTHCTHKE COCTABJIAIOT OCHOBY paboTsl MB® B mipoBeneHHN
POCK 1o gaHHBIM, TEXHUYECKOM ITOMOIIIHM M ITOJTOTOBKE Ka/l-
POB U CIIOCOOCTBYIOT COIIOCTABUMOCTH IAHHBIX M PACIIPOCTpa-
HEHHUIO ONTHMAa/IbHOM MPAKTUKH B 00/IACTH CTaTHCTHYECKOH
METOJIONIOTUH.

MopnepHH3aI¥s OCHOBBI Ha/I30pa U BKIIOYeHNE
B Hee aHa/Mn3a (PHMHAHCOBOTO CEKTOPa

B reuenne nocenunx 30 et VCIIOMHUTEIBHBII COBET Pery-
JIAPHO IIPOBOIUT 0630pbI paboTsl MB® B 06/1acTH HaA30pa.

C 1988 110 2004 ro 3TH 0630pPbI IPOBOAWIHCH pa3 B iBa TOA.
B 2006 rozy 65110 IPHHATO peLiIeHHE TepeiiTH Ha rpaduk 06-
30POB C TPEXJIETHIM MHTEPBA/IOM B COOTBETCTBUH C TIOJIOMKe-
HreM CCC o pannonamsamnyu npouenyp MB®. ITo uroram
OC/IeIHero 0630pa, IpoBeaeHHOTo B 2004 romy, 66110 peKo-
MEHIOBAHO ITy6)ke aHATH3UPOBATh BOIIPOCHI 0OMEHHOTO Kyp-
ca, B TOM YHCJIe 1) YeTKO YKas3bIBaTh (DaKTHIECKUIT BaTIOTHBII
PEKHUM B TOK/IATaX IIEPCOHAA, 2) 60/Iee CHCTeMaTU4eCKH UC-

22 Pyxosodcmeo docmynHo no adpecy www.imf.org/external/np/fad/trans/manual/index.htm.
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Hcnonnumenvroiii Cosem MBO
YCURUTL HAO30p 3a KYPCOBOTi
noaumukoil u npusean 6osnee
MUiamenvHo U3y4amo ces3u
MeNCOY PUHUHCOBIM CEKIOPOM
U MAKPOIKOHOMUKOTU.

10/1b30BATh LIMPOKUIL HAOOP MOKa3aTesell ¥ aHaIMTHIECKNX
HMHCTPYMEHTOB JUISI OLIEHKU BHEIIIHEH KOHKYPEHTOCITOCOGHOC-
TH, 3) IIPEICTAB/IATH IIOAPOOHYIO U B3BEILIEHHYIO HH(OPMa-
LIMIO O JUaJIoTe IO BOIIPOCAM KyPCOBO MIOJIMTUKH MEXILY
nepconasiom MB® u sractsamu®. Crielyst 9TUM peKoMeH /a1 1~
AM, B aBrycte 2006 roga McnomHuTebHbI COBET 06cym/m
TIOATOTOBJIEHHBIH IlepcoHaIoM MB® nOKyMeHT ¢ OLIeHKOI Ka-
yecTBa paboThl, BbIoHeHHOI MB® 3a octennmit nepuon,
110 BOIIPOCaM OOMEHHBIX KypcoB B 30 KPYITHBIX CTpaHax, Ha
TOJTI0 KOTOPBIX MIPUXOAUTCs 60s1ee 90 ITPOLIEHTOB MHPOBOTO
BBIT?4. ViconuuTebHble AMPEKTOpPA B 1eJIOM COTIACHITHCE C
TEM, YTO HafI30p 38 OOMEHHBIMHU KYPCaMH CYIIIECTBEHHO YTyd-
LIWICS O BpeMeHH 0630pa 2004 roga U 9To KaIecTBO aHAIN3a
6bUIO B OCHOBHOM a/IeKBAaTHBIM I10 TPEM M3 YeTBIPEX PacCMOT-
PEHHBIX ITapaMeTPOB (ONHCAHIE BaTIOTHOTO PEKMUMA, OIIEHKa
PeKMMa M COOTBETCTBHE KYPCOBOI MOMTUTUKH IIe/IIM BHETII-
Heil CTaGHIbHOCTH), HO MIME/IMCh Pe3ePBBI I/Isi COBEPIIICHCT-
BOBaHNsA aHa/IM3a YeTBEPTOTO [TapaMeTPa, OLIeHKU YPOBHEH
0OMEHHBIX KyPCOB M BHEIIIHEN KOHKYPEHTOCIIOCOOHOCTH.
VIcrionmHUTe b HBLI COBET TaK>Ke PEKOMEHIOBAI YT O0/Ib-
11e BHUMaHMsA 3¢ deKTaM pacpoCTpaHeH st KYPCOBOJ IO/ -

THUKHU CTPaH.

B pamMkax paboTbI 110 YKpeIUleHHIo puMeHseMoit MB® oc-
HOBBI OLIEHKH BOIIPOCOB 0OMEHHBIX KypcoB M cromHuTe b-
HBIiT coBeT Ha HehOpMaIbHOM ceMUHape B Hosi6pe 2006 roza
00Cy I IOK/Ia], IIEPCOHA/IA O TIEPECMOTPEHHBIX U PACIIIH-
PEHHBIX METOMIOIOTHAX OLIEHKH OOMEHHBIX KYPCOB, ITO/ITO-
TOBJIEHHBII KOHCY/IbTaTHBHOI IPYTIIIO¥ IO BOIIpOCaM Ba-
moTHbIX Kypcos (KI'BK) MB®. KI'BK, koTopast IpoBOIUT
OLIEHKU OOMEHHBIX KyPCOB II0 Py CTPaH C Pa3BUTOI 9KO-
HOMMKOI C cepequHbl 1990-X rof10B, pacipocTpaHu/Ia CBOU
METOJIOJIOTHH TPUOIN3HUTENbHO Ha 20 cTpaH ¢ hopMUpyIO-
LTUMCS] PRIHKOM. DTH METOJIOIOTHH MOTYT IIOMOYB OII€HHTE,
HACKOJIbKO Ca/IbJI0 CYETOB TEKYILIMX OIlepaliuii U peasbHbIX
9 eKTHBHBIX 0OMEHHBIX KypPCOB COOTBETCTBYET 1X 6a30-
BBIM 9KOHOMHUYECKUM fieTepMUHaHTaM. [lepconan opranuso-
BaJI ”HPOPMALIMOHHbIE MEPOIIPUATHSA C TO/DKHOCTHBIMU JIU-
1laMH, y4eHBIMU ¥ Y4aCTHUKaMU PLIHKOB B EBporie, Asun u
Adpuxke 1151 06Cy>KIEHUSA ITOI PACIIMPEHHON METOIOIOTUH
U TIONIXOMIOB K MOJIE/TUPOBAHUIO0 06MEHHBIX KYPCOB>.

B monoHeHne K KpUTHYeCKOMY aHaIn3y 9((eKTHBHOCTH Hafl-
30pa, IePUOANYECKU ITPOBOIUMOMY VCIIOTHNUTE/TbHBIM COBETOM
1 PYKOBOZICTBOM U TIepcoHaioM MB®, B 2007 dhrHaHCOBOM oy
Hesasucumsrit otaen onenkd MB® (HOO; cm. BcraBky 5.3)
3aBepIIWI OlIeHKY pekoMmeHaauit MB® 1o xypcoBoit momm-
THKe, KOTOPYIO VICIIOTHUTE/IbHBI COBET IUIAHUPYET 0OCYANUTD
B Havase 2008 prHaHCOBOTO roma2’. HOO mocTaBun ieper
co6011 3aa4y IaTh OTBET Ha TPU OCHOBHBIX BOIIPOCA.
O6ecriedeHbl JIM Y€TKOE OTIpeie/IeHIe 1 sICHOE TOHMMaHHe
porm MB®? KakoBo kadecTBO pekomeHpanuit MB® u mexa-
1ero B Mx ocHoBe aHam3sa? Hackonbko apdexrnsao MBD
BEJIET /IHAIOT TTO BOIPOCAM MOIUTUKY C BTACTAMHU CTPAH?

B noxmane HOO npusHaeTcst, 4T0 HEKOTOPBIE aCIIeKThI KauecTBa
pexomennanmit MB® ero rocymapcTBaM-wieHaM YTy dIIHINCh
B epuoz ¢ 1999 no 2005 rop; Ipy 95TOM IPUBOIMUTCA MHOTO
IIPUMEPOB XOPOIIIO BHIIIOTHEHHOTO aHa/IM3a U IIPeJaHHbIX
ey TPYTI COTPYIHHUKOB. B TO Jke BpeMs B IOK/Iajie OTMEJaeT-
51 HeOOXOMMOCTb ITOATBEPINUTD OCHOBOIIO/IATAIOLIIYIO 1IE/Ih
Hazzopa MB® 3a 0OMeHHBIMHU KypcaMHU U TeM CaMbIM (ojiee
YeTKO OIpeNe/TUTh oxkusiaemble pot MB® u rocynapcTs-uie-
HOB, a TAK)Ke JAIOTCS TTOPOOHBIE PEKOMEH/IAIIUH II0 COBEP-
LLIEHCTBOBAaHMIO OPraHU3aLlUHU U ITPOBeIeHNs KOHCY/IBTallMOH-
HOIt pa60Tel MB® 110 KypCOBOI OJIUTHKE M B3AUMOJICHICTBUSA
C TOCylapCTBaMH- WICHAMMU.

IIpunnune! ¥ IpoUenyphl, OIpefe/IAOlIe OXBAT U Olepa-
LIMOHHbIE XapaKTEPUCTUKHU HAJ30Pa 3a KYPCOBOM ITOTUTH-

23 C doknadom 0 nposooduMom pas 6 06a 200a aHAIU3e HAO30PHOL esENLHOCTIU MOHCHO 03HAKOMUMbCS HAa 8e0-catime MB® no adpecy

www.imf.org/external/np/sec/pn/2004/pn0495.htm.

24 dmom doxymenm, “Treatment of Exchange Rate Issues in Bilateral Fund Surveillance—A Stocktaking” («Ompancerue 80npocos 06menHvix Kypcos 8 08ycimo-
ponnem nadsope @onoa. Kpumuueckuii ananus»), umeemcs Ha 8e6-caiime MB® no adpecy www.imf.org/external/pp/longres.aspx?id=3951. Texcm noo-
8e0eHUsT UM0206 00cyHoeHus: lcnonnumenvrozo cosema umeemcs Ha Komnakm-oucke u Ha éeo-caiime MB®: PIN 06/131 “IMF Executive Board Discusses
Treatment of Exchange Rate Issues in Bilateral Surveillance—A Stocktaking” («Hcnonnumenvroii cosem MB® o6cyoun dokymerm «Ompaicetiie 60npocos
00meHHbIX Kypcos 68 08ycmoportem Hadsope Ponoa. Kpumuueckuil ananus» ), www.imf.org/external/np/sec/pn/2006/pn06131.htm.

25 Cm. Ipecc-penus 06/266 “IMF Strengthening Framework for Exchange Rate Surveillance” («Ykpennenue ocHosvl ocyuecmensiemozo MB® nadsopa 3a 00-
MeHHLIMU KyPCAMU» ), HA KOMNAKM-0ucke uny Ha 8e6-catime www.imf.org/external/np/sec/pr/2006/pr06266.htm.

26 Jloxnad HOO umeemcs no adpecy www.ieo-imf.org/eval/complete/eval_05172007.html.
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KOi1, 6bUIH IPUHATEI VICIIOTHUTEIBHBIM COBeTOM B 1977 ropy,
I0C/Ie paciaza BpeTTOHBYICKOM CHCTEMbI TTAPUTETOB (PHKCH-
POBaHHbIX 06MeHHBIX Kypcos?’. B 2007 punancosoM romy
VcnoHUTeNBbHBIN COBET 06CYK/1aI BOSMOXKHOCTb IIepe-
CMOTpa JAHHOTO PELIeHVs], C TeM YTOOBI PaCIIPOCTPAHUTD
ero Ha HaI30p B 60J1ee IIIMPOKOM CMBIC/IE ¥ IIPUBECTH €T0 B
6onbiiee coorsercTBre co Crarbeit IV u cymiecTByonmeit o1-
THMaJIbHOI MPaKTHKOI?. [lepecMOTpeHHOE pelteHne He
TOJIBKO IIPOJIEMOHCTPUPOBAIO ObI pentMocTb POH/IA TTOBbI-
cuth 9pdeKTHBHOCTH HafI30pa, B TOM YHC/IE 32 OOMEHHBIMU
KypcaMu, HO ¥ TIOCTY>KII0 ObI OCHOBOM /ST IIPAKTHKY HaJl-
30pa Oaroziapst COrIACOBAHUIO PEKOMEHIAINI, YTOYHEHHUIO
BOIIPOCOB M MpoLenyp U obecriedeHn o 6ojiee MPOIHOM 6asbl
IJIs1 PACCMOTPEHMUsI IPHOPUTETHBIX BOIIPOCOB B IIpoOIIecce
Haznsopa. B pesysbrare aTux 06CyKeHuit VICIIOMTHUTE/IBHbIE
IMPEKTOpa BBISICHIIN HaJIMYME BaXKHBIX 00/1acTelf, 110 KOTO-
PBIM CYILECTBYeT o0lliee COrIacHe, U 3aTeM paboTan Haf 10-
CTIDKeHVeM B3aMMOIIOHMMaHUs B Ipyrux obmactsx. Ha Be-
cernux coeutanusix MB® u BcemupHoro 6anka MBOK
TIPUHSUI PellieHre O TOM, YTO B JaJIbHeilIeil paboTe Heo6Xxo-
IMMO PYKOBOICTBOBATHCS CICAYIOIMMHI IIPUHIIUIIAMU:

1) He cIenyeT yCTaHAB/IMBATh KAKUX-TMO0 HOBBIX 00513a-
TE/IBbCTB, A IJIABHBIMH 3JIeMeHTaMu 9 GeKTHBHOTO Haa30pa
IO/DKHBI OCTAaBaThCS IMAJIOT U yOeXxeHe; 2) B Ha3ope CJie-
IyeT YYUTHIBATH KOHKPETHBIE YCIOBHUS CTPAH, IPU/ABast 0CO-
60€ 3HaYEHHE HEIIPENB3ATOCTH; U 3) IIEPECMOTPEHHOE pelLie-
HUe IO/DKHO OBbITb IOCTaTOYHO THOKHUM, YTOOBI HA30p MOT

PasBUBATHCA COOOPASHO OOCTOATEHCTBAM.

B 2007 ¢punaHCOBOM romy wieHbl VICIIOTHUTEIBHOTO COBETA
TaK)Ke 0OMEH/INCh MHeHUSMU OTHOCHTE/IBHO BO3MOXKHOC-
TH IIPUHATD YeTKOe 3asAB/IeHNe O IIPHOPHUTETAX HA/I30Pa B
KayecTBe PyKOBOJICTBA /I €T0 PeaI3alluy U JI/IA COJIeHCT-
BUS PETPOCHEKTUBHOMY MOHUTOPHHTY €ro 9P eKTHBHOCTH
(«061aCTh OTBETCTBEHHOCTH ), IPU COOJIIOIEHUH CYIIIECTBY-
IOIIMX IIPUHIIMIIOB ITOIOTYETHOCTH U HesaBucumocTu. [Tpu
3TOM OHH PacCMOTPE/IA METOMbI OLeHKU 9 )eKTUBHOCTH
Hazzopa MB® 1 cornacuamce ¢ TeM, 4TO yCOBEPIIEHCTBO-
BaHHAs METOMIO/IOTUSA TO/DKHA OBITh BBEIEHA B KOHTEKCTE
CIIEIYIOIIEro PaCCMOTPEHH Ha/l30Pa, HAMEYEHHOTO Ha

2008 ¢puHAHCOBBII rO.

Bxirouenue B Haa30p aHa1In3da (I)I/IHaHCOBOI‘O CEKTOpa
Y PBIHKOB KaIuTanaa

B 2006 prrancoBoM romy ObUIa co3fiaHa Iie/ieBasi TPYIIIA I
H3y4eHIsI BOIIPOCA O TOM, KaK JIydllie BCTPOUTh paboTy MBP
B 06/1acTH PUHAHCOBOTO CEKTOPA B €I'0 HA/I30PHYIO JIeATe -
HOCTb. B 2007 driHaHCOBOM romy Iie/ieBast IpyIIa peicTaBuIa

CBOM PeKOMEHIAIUH, IOTUYePKHYB HeOOXOIUMOCTb IIPHMEHSATh
6oree LIMPOKUIT MHOTOCTOPOHHUIA ITOIXOM, YCHINTh BHUMAHUE
K BO3JIENCTBUIO (PUHAHCOBOTO CEKTOPA HA 9KOHOMHYECKHUIT
POCT M MAaKPOIKOHOMMYECKHE TI0Ka3aTe/ ! U TIIATeIbHO Olle-
HUBATh prckn. Criemys 3TuM pekomeHaaaM, MB® pacrm-
PWI COTPYIHUYECTBO C APYTUMH OPTaHU3AUAMHU U YCTaHOBIIT
IIPHOPHUTETBI CBOEIT PAOOTHI B OTHOLIIEHNH (PUHAHCOBOTO CeK-
TOPA, yCMIMB MOHUTOPHHT KaK CHCTEMHO 3HAaYMMBIX CTPaH, TaK
U CTPaH, yISBUMBIX J/I1 KPU3UCOB.

MB® Taxcke BHOCHT CBOI BKJIAJl B MEXXTyHAPOIHBIE YCHIHS
110 60pb6e ¢ OTMBIBaHKEM JeHer ¥ (PUHAHCHPOBAHUEM TEPPO-
pu3Ma B coTpynHHUYecTBe ¢ LlesreBoit rpymosi mo ¢puHaHCo-
BBIM MepaM Juist 60pb6bI ¢ orMbIBaHueM jieHer (OATO),
BcemupubiM 6ankom, Opranusariyeit O6benuHeHHbIX Haruit
u pernoHanbHbIMU OpraHamu Tuna PATP (PCPB). [Tockomb-
Ky MB® nipepcrassier co60ii OpraHU3aIiiio, OCHOBAHHYIO

Ha IPUHIUIIAX COTPYIHUYECTBA M OXBATIBAIOIIYIO IIOYTH BCE
CTPaHBI MHUPA, OH SIB/ISIETCS €CTECTBEHHBIM (GOPYMOM 11151 06-
MeHa nHpopManyert, paspaboTKH OOIINX TOJIXOIOB K periie-
HUIO IPO6/IeM U PACIIPOCTPAHEHSI SKe/aTeTbHBIX Mep ITO/TH-
THKU U cTaHaaptos. Kpome toro, 60/b1roit omsir MBO

B IIPOBEICHIHN OLIEHOK (PHHAHCOBOTO CEKTOPA, OKA3aHUH
TEXHUIECKOF TIOMOIIU B BOIIPOCaX (PUHAHCOBOTO CEKTOPA U
OCYILIECTB/ICHUH HA/I30Pa 32 9KOHOMHIECKUMH CHCTeMaMHU IO-
CyIApCTB-WIEHOB 0COOEHHO I0JIe3eH /TSI OLEHKH COOTIONeH st
cTpaHaMu MeXayHaponHsix crannaptoB bOI/TIOT u paspa-
6OTKM IIpOrpaMM, IPU3BAHHBIX TIOMOYb UM B YyCTPAHEHHH Cy-
11IeCTBYIOLIUX HelocTaTKOB. B 2004 rony VcnomHuTebHbIM
coset cormacuics caenars oreHku BO/TIOT u coorBeTcTBY-
IOIIYIO TEXHUYECKYIO IIOMOILb PETYIAPHOM COCTABJIAIOLIEN
paboter oHpa ¥ pacIMpPUTD 9TY pabOTY [JIs OXBaTa BCETO
nuanasoHa 40 pekomenpanyit PAT®, npru3BaHHBIX HalIpaB-
JISITH JIeSITe/IBHOCTD HAlIMOHA/IbHBIX JUPEKTUBHBIX OPTaHOB

B peam3sanyy 3G dEKTUBHBIX IPOrpaMM 6OPbOBI € OTMBIBA-
HUeM JeHeT, ¥ 9 TOTIOJTHUTETbHBIX peKOMEHAIUII 10 ITpecede-
HUIO (PUHAHCHPOBAHUS TEPPOPU3MA.

B mrone 2006 rozia, B xozie 06Cy>KIeHUsI JOKYMEHTa, IIO[ro-
TOBJIEHHOT'O COBMECTHO ItepcoHasioM MB® u BecemupHoro
6aHKa, OTHOCUTE/ILHO KaueCTBa M COIIACOBAHHOCTH OLIEHOK
HanoHabHLIX pexkumos BOI/TIOT, mposomumbrx MBD,
Bcemupubim 6anxoM, PATD wm PCPE ¢ ucnonb3oBanueM
COIVIACOBAHHOM 00111el1 MeTOmOIOrNU, VICIIOTHUTEIbHBIA CO-
BeT BHOBb OTMeTWI BaKHOCTb BOI/TI®T ns ykperienns
permryTaryy GHUHAHCOBBIX CHCTEM H IIPEIOTBPaIieHust hu-
HaHCOBBIX 3/I0yHOTPEO/IeHUIT ¥ TIOATBEPAII CYIIEeCTBYIOIINE
TOTOBOPEHHOCTH O coTpynundectse MBO ¢ PATP nu PCPb
B orjerke pexxumoB BOI/TIOT. B pamkax atoro o63opa

27 Pewenue 1977 200a 0 nadsope 3a Kypcosotl nonumuxoii umeemcs ua se6-caiime MB® no adpecy www.imf.org/external/pubs/ft/sd/index.

asp?decision=5392-(77/63).

28 Cm. dokymenm, nodeomosaerHoiii nepconanom MB®D, Article IV of the Fund’s Articles of Agreement: An Overview of the Legal Framework (Cmamus IV
Cmameti coenawenuss Qonda: 0630p npasosoti ocHoswt), no adpecy www.imf.org/external/np/pp/eng/2006/062806.pdf.

29 Ilamuaduamozo utonst 2007 200a, no 3asepuienun punarncosozo 200a, Mcnonnumenvmuiii cosem npunsin «Pewsernue 2007 200a 0 Had3ope Ha 06ycmoponHed
0CHOBE 30 NOTUMMUKOTL 20CY0APCIB-UIEHO8Y, Komopoe 3amenuo Pewenue 1977 200a. Texcm nodsedenus umozo6 o6cyicdenus Henonmumenstoeo cosema

umeemcsi no adpecy www.imf.org/external/np/sec/pn/2007/pn0769.htm.

30 Ioxnad nepconana umeemcs no adpecy www.imf.org/external/np/pp/eng/2006/041806r.pdf. Texcm nodsedenus umoeos o6cysicoenust Hcnonmumenvtoeo
coserna umeemcs Ha KomMnakm-oucke u Ha e6-catime MB® no adpecy www.imf.org/external/np/sec/pn/2006/pn0672.htm.

29
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VIcro/IHNUTEIbHBIN COBET PACCMOTPET 3aK/IIOYEHHSI TPYIIIIBI
9KCIIEPTOB, KOTOPask IIPOAHATM3UPOBaAjIa BBIOOPKY OLIEHOK
BOJ/TI®T, moaroToBIeHHBIX Pa3IMYHBIMU OPTaHU3ALMAMY,
M IIPHILIET K BBIBOZLY O TOM, UTO JJOK/IQ/IbI BEChMa CYIIIeCTBEH-
HO PA3/IMIAIOTCS IO Ka4eCTBY U IIe/I0OCTHOCTH. VIcronHu-
TeJIbHBIIL COBET OTMETHJL, UTO B IIE/IAX COBEPIIIEHCTBOBAHUS
OIIEHOK OBUIM peasM30BaHbl WIN B HACTOSIIIIEE BPEMS OCy-
LIECTBIIAIOTCS HECKOJIBKO HHUIIMATUB, 1 IPU3BaJI HEPCOHAT
MB® oxaseiBate PCPD TexHuUeCKyI0 MOMOIIB 1 6oree Tec-
HO COTPYIHUYATh C HUMH.

Yrensl Vcrio/HUTEIBHOTO COBETa TAK)Ke COMIACHIIHCH C TeM,
4T0 Bee oueHkn i o6noBtenust ®CATT win mporpaMmbl
onenku opIopHbIX pUHAHCOBBIX 1eHTPoB (ODII)*! MomKHbI
BK/MOYaTh nonmHylo orieHKy BOJ/TI®T ¢ ncnompsosanuemM
IOC/IENHUX METOIO/IOIHMIA U 4TO I1o/HbIe onieHku bOJI/TIOT
IOJDKHBI IPOBOJUTHCS IPUOIM3UTEIBHO Pa3 B IIATH JIET.
Osknpaercst, 4to QoHp GyzeT IPOXO/DKATh MOHUTOPHHT CEPb-
€3HBIX IIPo6/IeM (PUHAHCOBOTO CEKTOPA, CBSISAHHBIX C IeSITe/Tb-
HOCTBIO 10 OTMBIBAHHIO IeHeT WK (PUHAHCHPOBAHUIO TEPPO-
PH3Ma, TIOCPEICTBOM APYTHX MEXaHU3MOB, TAKUX KaK OIIeHKI
IPYTHX CTAaHAAPTOB (PHHAHCOBOTO CEKTOPA, KOHCY/IBTALIIN B
coorsercTBun co Crareeti IV n ydactre 8 PATD u pernonanb-
HBIX pOpyMax.

McnonmuuTe/bHBINM COBET ITOCTOSHHO MOYEPKUBAET BAKHOCTD
rokasareseit punancosoit ycrorransoct (ITOY) st comerict-
BUSI HAII30PY 32 (PUHAHCOBBIM CEKTOPOM, ITOBBIIIIEHHSI IIPO-
3PaYHOCTH U CTAOWILHOCTH MEK/IYHAPOIHOI (PUHAHCOBOIT
CHCTEMBI U YKPeIUIeHHA phIHOYHON TUCHUIUINHEL [Toce pas-
paboTku 6a30BOro 1 peKoMeHryeMoro Habopos [1DY B koH-
CY/IBTAIMN C MOKIYHAPONHBIM coob1iecTBoM, MB® npucry-
I K OCYIIECTB/ICHUIO TPEXIeTHETO IIIIOTHOTO IIPOEKTA 110
ckoopruHIpoBaHHOMY coctasyieHnio (ITKC), koTopblit 6bu1
yTBepkieH VcrnomauTebHbIM coBeToM B MapTe 2004 rona,

C 1Ie/IbIO 1) YKpeIUIeHus! IOTeHI[Hasa 62 yIacTBYIOIIHUX CTPAaH

B cocrasyiennu [1DY; 2) coneiicTBUsI MEKCTPAHOBOI COIIOCTA-
Bumocty [1DY; 3) KoopauHALNH JesITe/TbHOCTH BIACTe! CTPaH
B cocrasyienuu [1OY; 4) pacripocrpanenvist naHubix [1OY, co-
craBeHHbIX B pamkax [TKC, BMecTe ¢ MeTaTaHHBIMI, ITOOBI
TIOBBICUTD IIPO3PAYHOCTD U YKPEIUTDH PHIHOYHYIO JUCIIUIUINHY.
Pexomennosannas MB® metomonorus mis o6ecriedeHus
COIOCTAaBUMOCTH JaHHBIX CTPaH IpefcTanieHa B [Tocobuu
10 cocmasneruto noxazamerneii puHAHCoB0l ycrmoituusocmu>.
K koHity 2007 dunancoBoro roga Ha Be6-caitt MB® 6bumm
TIOMelleHbl JaHHbIe U MeTafaHHble [1DY 1o 52 us 62 crpan,
yuaactsytoriux B [IKC*. MHOTHe cTpaHbI TakyKe caMOCTOs-
TeJIbHO PETyISPHO COCTAB/AIOT U pacipocTpanAioT [1DY,
1 9TH TIOKa3aTe/ M BKI0YaoTcs B IoKyMeHThl PCAITIL.

31 IIpozpamma oyenku OPLI 6vina nawama 6 2000 200y. Monumopure OPLI ¢ yenvio obecneuums ux coomsemcmaue cmanoapmam Had3opa u 0o6pocoseci-
HOCMU CMAJl CMandapmuvim Komnonermom paéomot MB®D 6 ommuouienuy ouHaHco8020 cexmopa.

32 Texcm Iocobust umeemcs no adpecy www.imf.org/external/pubs/ft/fsi/guide/2006/index.htm. Ilepeuers 6asosvix u pexomendyemuix IIDY docmynen

no adpecy www.imf.org/external/np/sta/fsi/eng/fsi.htm.

33 Euje nmv cmpan noMecmuni c6ou 0awHvie u memadantvie Ha caiim 6 nepgom mecsiye 2008 dunarncosoeo 200a; cm. www.imf.org/external/np/sta/fsi/eng/

cce/index.htm.
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MB® mpemocTaBsieT rocyaapcTBaM-wieHaM (DUHAHCOBYIO TTIOMOIIIb U IPYTHe BUJIBI TIOMIEPXKKH TI0-
CPENICTBOM I1€JI0TO Psifia UHCTPYMEHTOB, BKIIIOUasi MEXaHU3MbI KPEUTOBAHUSI, Pa3pabOTaHHbIe TPH-
MEHUTETHHO K PasNIHbIM 00CTOsATeIHCTBAM (Tabmmiia 3.1). PaccMoTpenne 1 yTBepKIeHIe 3aITPOCOB
TOCYIApCTB-WIEHOB Ha MMojTyYeHne GUHAHCOBOI IIOMOIITH U MTOIIEP)KKU B PAMKaX IPOTPAMM SIBJISTIOTCS

BOKHEUIIINMU 00513aHHOCTAMHU VICITOTHUTENLHOTO COBETa, HAPSITY C HA3OPOM.

B pamkax mexanusmoB KpenuroBanus Ponna CoBeT NpenocTaB/seT ToCyIapcTBaM-wWieHaM BpeMeHHBIH
IOCTYII K (PMHAHCHPOBAHUIO JUIsl OKa3aHHs UM COZIEVICTBHUS B PEIlIeHUH Pas/IMYHbIX IIPOO/IeM IUIaTeX-
HOTO 6ajIaHCa, TAKUX KaK OTCYTCTBHE TOCTATOYHOTO 00'beMa HHOCTPAHHOM Ba/IIOTHI I/Is1 ITIOKYIIKU HE00-
XOIVMMOTO MMITOPTa MJI IUIATEeXKeH 110 BHEITHUM 06s13aTebcTBaM. Kpennrer MB® naror crpanaM Bpe-
MsI CKOPPEKTHUPOBATh NX 9KOHOMUIECKYIO IIOIMTHKY, C TeM YTOOBI IIPEO0/IeTh KPAaTKOCPOYHBIE ITPO6ITe-
MBI IUIATE)KHOTO 6a/IaHCa, CTAOWIM3HPOBATh 9KOHOMHKY M H30€XKaTh IIOTOOHBIX IIP06/IeM B GyIyIIIeM.
KpenuroBanue MB® He mpecienryeT 11e/1b yIOBIETBOPUTD BCe ITOTPEOHOCTH 3aeMILIMKA — CKOpPee, OHO
IIPU3BAHO OKA3bIBATh KaTa/IMTUYECKOe BO3IEHCTBHE, TIO3BOIAA CTPaHe BOCCTAHOBUTD JJOBEPHE K ITPO-
BOJIMMO} €10 ITOIMTHKE U IIPHUBJIeYb (PUHAHCHPOBAHHUE U3 IPYTHX UCTOYHUKOB. KpemuraM comyTcTBy-
0T IIPOTPaMMbI 9KOHOMHUUYECKHUX peopM, padpabarbiBaeMble CTPAaHAMH-3aEMIIIMKaMH B COTPYIHUIECT-
Be ¢ MBO®. McrioHUTE/IbHBII COBET IIPOBONUT Pery/IsIpHbIE 0030pPbI PE3Y/IBTaTOB, JOCTUTHY THIX 3aeMIITH-
KaMH B PaMKaXx [IPOTPaMM, ¥ B OOJIBIIIMHCTBE CTy4aeB CPefCTBa (PaKTUUeCKH IPETOCTABISIOTCS [0 Mepe

BBIIIOJTHEHUS 11eJ/IeBbIX II0KA3aTe/IeN 110 IporpaMMaM.



Onepayuu 06v141020 KpedumosaHust. SHAINTEIbHAS YaCTh
kpegutoB MB® nipeocTasisgercss B paMKax JOTOBOPEHHOCTEM
«cTaua-6ait» (CBA), KoTopble peqHasHaueHbI 17151 TPeofioIIe-
HUSI BPeMEeHHBIX TPYJHOCTEN IUIATeXKHOTO Oa/IaHCa, UCIIBITHI-
BaeMbIX TOCYIAPCTBAMU-WICHAMH, 1 MEXaHU3Ma PacIlIupeH-
Horo kpenuroBanus (EQ®), kotopslit HanpasieH Ha
TIpeoyo/IeHH e TPYIHOCTEH B 00/IaCTH BHEIITHUX IUTATeKeiT, BbI-
3BaHHBIX 60JIee IOITOCPOYHBIMU CTPYKTYPHBIMU ITPo6/IeMa-
M. [IJ1s TOCyIapCTB-WIEHOB, CTAIKUBAIOIIMXCS C BHE3AITHOM
M Pa3pyLINTeTbHON YTPaTOH IOCTYIA K PIHKaM KaIlUTaJIa,
9TH 3aiIMbI MOTYT IOHO/THATHCSA KPATKOCPOYHBIMH PeCypcaMu
B paMKax MexaHu3Ma (pMHAHCHPOBAHMSI JOTIOJIHUTEIbHBIX Pe-
3epBoB (CP®) MB®. Kpome TOr0, CTpaHbl, BOCCTAHAB/IHBAIO-
1LHecst Toc/ie KOH(MINKTOB WM CTUXUITHBIX OeICTBHUIT, MOTYT
MTO/TyYaTh CPEICTBA B pAMKAX MeXaHN3Ma 9KCTPEHHOI [TOMO-
u. ITo BceM aTHM 3aiiMaM B3UMAIOTCSI IIPOLIEHTBI, I MHOTHE
13 HUX MOTYT IIPeyCMaTPUBATh JOIIOTHUTE/IbHBIE COOPHI B
3aBUCHMOCTH OT BHJIA M CPOKA 3alIMa, a Tak>Ke 00'beMa Hello-
raeHHoro kpegura MB®. [Tepuonp! roratieHus pasamyaior-
Cs1 110 BUJaM 3aiiMoB. Oriepalinyt 0GbIYHOTO KPeIUTOBAHHS
MB® buHaHCHPYIOTCS 32 CIET BO3OOHOBISIEMOT0 00'beIMHEH-
HOTO 3aI1aca CpeiCTB, XPaHUMBIX Ha CdeTe 00IIINX pecypcoB
(TPA) 1 cOCTOAIIMX B OCHOBHOM U3 B3HOCOB B CYeT KBOT FOCy-
mapcrB-wieHoB. [Tomumo atoro, MBO nmeer nBe odurimans-
HbIe JOTOBOPEHHOCTH O 3aMMCTBOBAHNH C TOCYJAPCTBAMHU-
WIEHAMH 1 MOYKeT OpaTh 3aiIMbI /151 TIOTIOJTHEHUSI CBOMX
PecypcoB, MOCTYIAIOIINX 110 KBOTAM.

Qunancuposatue 07ist CMpat ¢ Hu3kumu 00xodamu. MBD
npenocTaBssieT (PMHAHCOBYIO TIOMIEPXKKY TOCYIAPCTBAM-Ie-
HaM C HU3KUMU JIOXOJaMU ITOCPEICTBOM PAsIMYHBIX HHCTPY-
MeHTOB. K HX 4HCTy OTHOCATCS: KpeTUTOBAaHME C BBICOKHM
MIPOLIEHTOM CYOCHIHH, TIPEIOCTAB/ISIEMOe TIPH ITOMOIITH MeXa-
HU3Ma (PUHAHCHPOBAHSI HA 11T COKPAILIeHHsI OETHOCTH U CO-
neicTBYsE 9koHOMIIecKoMy pocty (ITPT®) n mexanusma du-
HAHCHPOBAHUS JUIS IPeoo/ieHHs BHEITHYX 1110KoB (ECD);
CyO6CHINPOBAHHBII MEXaHN3M 9KCTPEHHON ITOMOLLH JUISI COOT-
BETCTBYIOIMX KPUTEPHSM IOCTKOHGIMKTHBIX CTPAH U CTPaH,
MOCTPaJIaBIIMX OT CTHUXUIHBIX 6encTBrir’, u o6neryene 6pe-
MEeHH I0/ITa B paMKaX VIHUIIMATHBbI B OTHOLIIGHUH Io/ra 6er-
HBIX CTPaH C BBICOKUM ypOoBHeM 3afo/pkeHHocTH (XUTTK)

1 VHUIIHATHBEI 110 06/1er1eHnIo OpeMeHH 33/I0/DKeHHOCTH

Ha MHOTOCTOPOHHEI OCHOBE (MJIPW)*. TIPT® — ocHOBHOIT
HMHCTPYMEHT /IS TIPEIOCTaB/IeHNsT (PHHAHCOBOI MTONIEP)KKU
MB® crpanaMm ¢ HUSKMMH JJOXOIaMU — HaIIpaBJIeH Ha COKpa-
1ieHHe 6THOCTH B KOHTEKCTe 9KOHOMUYECKOT CTPATErUH,
OPHMEHTHPOBAHHON Ha POCT, Torza Kak B pamkax EC® mnpemo-
CTaB/IsIeTCSI JIBTOTHAS IOMOIIIb CTPAaHAM ¢ HUSKHMH I0XOIAMH,
KOTOpbIe CTA/IKUBAIOTCSI CO BHE3AITHBIMM 9K30T€HHBIMU II0Ka-
MU, HO He UMEIOT JIeHICTBYIOIIel foroBopeHHocTH 0 [TPT'D.
CrpaHa ¢ HUBKMMU JIOXOIaMH, 0OPAIIAOIIASACS C 3aIIPOCOM

0 IIPEeIOCTaB/ICHUN KPeIUTa WK 00/erdeHny 6peMeHH 1ora

B pamkax [TPT® wm EC®, no/wkHa noaroToBuTh JlokymeHT
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o crpareruu cokparerns 6enHoctu (ITPCIT) ¢ yuactrem 3a-
MHTEPEeCOBAaHHBIX CTOPOH, BK/IIOYasi ITPAXXIAHCKOE 0OIIECTBO;
ITPCIT paccmarpusaercs Cosetamu MB® u BcemupHoro 6an-
Ka, HO aBTOPCTBO B Pa3pabOTKe CTPAaTeruy IPUHAIJIEKUT Ca-
Moit cTpane. CpencTsa fijist KpenuTos B pamkax [TPT'® mocry-
AIOT U3 TPACTOBBIX (GOHIOB, yrpas/sieMbix MB®, a pecypcbt
cy6cnnmit pruHaHCHPYIOTCS 3a cyeT B3HOCOB MB® u 1mmpoko-
TO CIIeKTPa TOCY/IaPCTB-YICHOB.

BcraBka 3.1. CneuynanbHble npaBa 3aMMCTBOBaHUSA

CAP siBnsieTcs pe3epBHbIM akTUBOM, Co3aaHHbIM MBO

B 1969 roay B OTBET Ha yrpo3y AednLinTa MeXayHapOAHOI
nukeuaHocTu. CP «BbigenstoTcsy (pacnpeaensiorcs)
rocyAapcTBaM-4ieHam NponopLMoHanbHO X keotam B MB®.
C mMomeHTa co3paHus CLIP mexay rocynapcteamu-neHamm
6bIno pacnpeneneHo cpeacTs Ha o6iuyio cymmy 21,4 mripa
COP — 9,3 mnpa CAOP B 1970-1972 rogax v 12,1 mnpa B 1979
1981 rogax. B HacTosilee Bpemsi CLIP B NuLLb B OrpaHU4eHHO
CTENeHM 1CNOMb3yHTCS Kak pe3epBHBIii akTuB. VX ocHoBHast
(hyHKLWS! 3aKIHO4AETCS B TOM, YTOBbI CyXUTb pac4eTHOM
eavHulen MB® v psga apyrux MexayHapoaHbIX OpraHu3aLuii
11 CPEACTBOM MAaTexa Ans rocyAapcTe-4eHoB npy pacyeTax
10 UX hMHAHCOBLIX 0bsizaTenbcTeam nepes MB®. CP He
SBNSIOTCA HW BanioTom, H1 TpebosaHuem k MB®. B peitcr-
BUTENBHOCTM OHY MPEeACTaBASIOT CO60 NoTeHLansHoe
TpeBoBaHve Ha cBOBOAHO MCMONb3yeMble BantoTbl FOCyAapcTe-
yneHoB MB®. flepxatenu CLIP moryT nony4uTh 3Tv BantoTbl

B 06MeH Ha C[IP AByms nyTsimu: BO-MepBbIX, OCPELCTBOM
MexaHu3ma Ao6poBObHOr0 0BMeHa Mexy rocyfapcTamm-
YneHamu; BO-BTOPbIX, NyTEM HasHa4eHnst ®OHAOM rocyAapcTB-
YNEHOB, VIMEHOLLX CUMbHbIE BHELLHWE NO3MLIK, AN MOKYMKA
CAP y rocynapcTB-4neHoB co criabbiMy BHELLHUMY MO3ULASIMM
B 0OMeH Ha CBOOOAHO 1CMOMb3yemble BamiOThI.

Croumoctb C[IP onpegensietcs Ha OCHOBE CPeAHEB3BELLEH-
HOTO 3Ha4Y€HIS CTONMOCTEN KOP3WHbI OCHOBHBIX MEXAYHAPOA-
HbIX BamioT, @ NPOLIEHTHas cTaska no aktusam B C1P
npeacTaenset cobon CpeaHeB3BELLIEHHOE 3HaYeHNe
MPOLIEHTHbIX CTABOK MO KPATKOCPOYHBIM MHCTPYMEHTaM

Ha pblHKaX BamioT, BXOASLLMX B KOP3WHY OLIEHKM CTOUMOCTH.
MeToz CTOMMOCTHOI OLIEHKM NepecMaTpuBaETCs kaxable NTh
ner. MNocnenHwii nepecmoTp Gbin 3aBeplueH B Hosiope 2005 roga,
11 VIcnonH1TENbHbIA COBET MPUHSAN PeLLEeHNe O BHECEHNM
3MEHEHNIA B KOP3MHY OL{EHKV CTOUMOCTH, BCTYMMBLLEE B CUMY

1 sHBaps 2006 roga. MpoLeHTHast cTaBka no aktveam B CAP
paccynTLIBaETCA exeHeaensHO M 0becneumBaeT OCHOBY ANst
onpeqeneHus NPoLEHTHbIX COOpoB Mo 0BbIYHOMY (hMHaHCH-
posanmio MB® v npoLeHTHO CTaBKw, Bbinia4nBaeMoii
rocyfjapcTBam-4rneHam, kotopble sBnstoTes kpeautopamn MBO.

34 Komnaxm-0ouck codepacum mabnuypl 3.1 u 3.2, 8 KOMopuix nokazarvl 0053amenvcmea no cybcuouposarntomy komnorennty ECO u mexanuzmy skcmpen-

HOLI NOMOU4U, COOMEemCcmeenHo, no cocmosinuto Ha 30 anpens 2007 200a.

35 Hnuyuamusa XHUIIK 6vina 6sedena MBD u Beemupruvim 6ankom 6 1996 200y u pacuiupera 6 1999 200y 05t o6ecneueniisi 6osiee 0bicnpo2o, 21y60Kk020
U WUPoK020 00n1ecHeH st GpemeH 00/12a U YKPenieHus cesi3eti Mexcoy o0necueHuem Gpemeru 0012, COKpaujeHuem 6eOHOCHU U COUUATLHOL NONUMUKOLL.
Komnaxm-ouck codepiucum mabnuypt 3.3 u 3.4, 6 komopuix noxaszam o6wem o0nezuerus 6pemeni 0onea no cocmosruto Ha 30 anpens 2007 200a. Bonee noo-
pobHas ungopmavus 06 Unuyuamuse XUIIK npusedena na se6-caiime MB® no adpecy: www.imf.org/external/np/exr/facts/hipc.htm.
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Ta6nuua 3.1. MexaHU3Mbl auTtoBaHua MB®

KpeauTHbI MexaHn3m
(Fo0 esedeHusi)

Lenb

YcnoBus

MoatanHoe ocywecTBneHue
NOKYNOK 1 MOHUTOPMHT'

KpeauTHbIe TpaHLWM 1 MeXaHU3M
pacwmpeHHoro kpeautoBaHus MB®*
[oroBopeHHocTu «cTaHa-6ai» (1952 rog)

MexaH13M pacLLMpeHHOro KpeauToBaHNs!
MB® (1974 ron)

(mOroBOPEHHOCTY O pacLLMPEHHOM
KpeauToBaHum)

CpeaHecpo4Has NoMoLLb CTpaHaM,
VICTIbITBIBAIOLLVM TPYZAHOCTM NNaTeXHOro
BanaHca KpaTkocpOYHOro XapakTepa.

[MpuHsiTve nonuTkK, 0becneymBatoLLen
YBEPEHHOCTb B TOM, 4TO TPYAHOCTM NaTex-
Horo 6anaHca rocyaapcTea-unena Gyayt
pa3peLLieHbl B TEYeHIe PasyMHOro nepuopa.

KBapTanbHble nokynku (chaktnieckue
BbINnathbl), 00ycrnoBneHHble cobnoae-
HEM KpUTEPUEB peanmaaLyi 1 pyrux
YCTOBWIA.

Bonee ponrocpoyHast noMoLLb Ans nog-
AEPXK1 CTPYKTYPHbIX pechopm rocyaapcTe-
UrIeHOB B LiensiX NPeofioneHns TpyAHOCTel
nnaTexHoro GanaHca [ONrOCPOYH. XapakTepa.

[MpuHsTME 3-NeTHEN NporpaMMbI, BKIOYat0-
Lueii CTPYKTYpHbIe npeobpasoBaHys,

C eXerofiHbIM MoApObHbIM NpefCTaBneHem
NONUTIKW Ha nocnegyioLme 12 mecsiLies.

KBapTanbHble uni nonyroaoBble
Mokynky (chakTu4eckue BuInnatsl),
06ycnosnexHble cobniofeHnem kpute-
pUeB peanu3aLin i ApyruX yCrioBuiA.

CneumanbHble MeXaHU3Mbl
MexaHu3m (rHaHCpoBaHUs
[0NONHUTENbHBIX pesepBoB (1997 roa)

MexaHu3m KoMneHcaLyoHHOro
¢hvHaHcvpoBaHust (1963 rop)

OKCTPEHHas NoMOLLb

1) Ha cryyaii cTuxwiiHbix GeacTanii
(1962 rog)

2) B NOCTKOHMKTHbIX CUTYaLmsX
(1995 rop)

KpaTkocpoyHasi oMOLLb B MPEOA0NEeHUM
TPYAHOCTEI NNaTexHoro Garnaxca, CBSI3aHHbIX
C KpU3vcamm [L0BepHs piHka.

MpenocTaenseTcs TonbKo B CBSA3M C A0T0-
BOPEHHOCTAMM «CT3HA-Baif» U 0 pactum-
PEHHOM KPEUTOBaHMM C COOTBETCTBYHOLLEN
MPOrPaMMON 1 YCUIIEHHBIMU Mepamin
MOMUTUKM [17151 BOCCTAHOBMEH!S
YTpaYeHHOro ZL0BEPUS PbIHKA.

MexaH1am NpeaocTaBnsieTcs Ha OauH
TOf] C KOHL|EHTPaL|Velt JocTyna B Hayane
nepuosia 1 1ByMA uni Gonee nokynkamm
(chakTn4eckMm BbINNaTaMm).

CpeaHecpo4Has NoMoLLb B MPeoaoneHi
BPEMEHHOTO iechuLiTa IKCTopTa M
uYpe3mMepHbIMM 3aTpaTamy Ha MMNOpT
3ePHOBbIX.

[MpepocTaBnseTcs ToNbKo ecnu aeduumT/
1136bITOK B OCHOBHOM HEMOAKOHTPOMEH
BacTsIM 1 rocyaapCTBO-4rieH NMeeT 0ro-
BOPEHHOCTb C YCTIOBUSIMM, NPEABSBNSEMbIM
B pamKax BEPXHIX KDEAUTHbIX TPaHLLEH,
W eCIM COCTOSIHIE €ro nnaTexHoro ba-
naHca, NOMUMO YKasaHHOro AeduuTa/
13BbITKa, SBNSETCS YAOBNETBOPUTENBHBIM.

Kak npaBuno, chakTuyecku npefocTas-
NSIETCS B TeYeHue Kak MUHUMYM LUeCT
MECAILEB B COOTBETCTBIM C NONOXKe-
HISIMU [JOTOBOPEHHOCTY O MO3TaNHOM
OCYLLECTBIEHUM MOKYMOK.

MomoLLLb B NPeooneHI TpyaHoCTed
nnaTexHoro 6anaHca, CBA3aHHbIX
CO CrieayHoLMM:

CTuxuitHble BeacTaus

MocnencTaus rpaxaaHckux 6ecnopsiakos,
MOMMTYECKIX NOTPSACEHNIA UK
MEX[1yHAPOLHOrO BOOPYEHHOTO KOHAMKTa

PasymHble ycurnus no npeoaoneHnio
TPYAHOCTe nnaTexHoro Ganaxca.

Ynop Ha pasBuTUe MHCTUTYLIMOHANBHOTO
11 AMUHICTPATVBHOrO NOTEHLMana, ¢ TeMm
4TOBbI 3arI0XUTh OCHOBY ANS [JOrOBOPEH-
HOCTY B pamKax BEpXHETO KpeUTHOro
TpaHLa unm NPT o.

OTCyTCTBYHOT, XOTS NOCTKOHNMKTHAS
MOMOLLb MOXET NOAPA3AeNsTbCs
Ha fiBe Wni Gonee NoKymku.

MexaHn3MblI Anisl rocyAapCTB-4neHoB
C HU3KMMM JOX0AaMU

MexaHu3m (urHaHCpoBaHS Ha Lienn
COKpalLLeH1s 6eAHOCTU M copencTBus
3KoHoMI4eckomy pocTy (1999 rog)

MexaHu3m rHaHcpoBaHa Ans
MPEeoaoNeHms BHELLHIX LLIOKOB
(2006 rog)

Bonee gonrocpoyHasi nomoLLb B Mpeofo-
TeHUM rnyBOoKO YKOPEHVBLUMXCS TPYAHOCTEN
nnaTexHoro 6anaxca CTpyKTypHoro
XapaKTepa; HanpasrieH Ha JOCTUKEHUE
YCTOIYMBOrO PocTa, CriocoGCTBYIOLLETO
COKpalLLeHuto BeaHoCTY.

KpaTkocpoyHasi NoMOLLb 451 Y0BNETBOpe-
HUSt BpeMeHHoM MoTpeBHOCTH B HaHCHpO-
BaHUY NNaTexHoro barnaxca, CesizaHHoM

C BHELUHUM LLOKOM.

3aKkrioyeHme 3-NeTHUX AOroBOPEHHOCTEN

o MPT®. Mporpammbl, NofaepxvBaemble
pecypcamu B pamkax MNP, ocHoBaHb! Ha
[lokymeHTe no cTpaTerny cokpaLeHms
6enHoctu (MPCIT), roToBsiLmMecs CTpaHoM
NPy y4acTun 3aHTEPECOBAHHbIX CTOPOH

11 BKITIOHaI0LLEM Mepbl MakpO3KOHOMIHECKON
11 CTPYKTYPHOM MOMUTUKY, @ Takke

NONUTIKY MO COKPaLLIEHI0 GeaHOCTA.

[MpuHATIE 1-2 NETHEN NporpaMMbl, BKII0-
YatoLLeil MaKPOSKOHOMUHECKYtO CTabunn-
3aL{vt0, NO3BONSIOLLYIO FOCYAAPCTBY-UNEHY
NpeozoneTb LLOK, 1 CTPYKTYPHYIO pechopmy,
KOTOpast CYMTAETCS BaXHOM ANs Mpeopone-
HUS1 LLIOKA UMW CMSITYEHINS BO3AEICTBIS
ByAyLLVX LLIOKOB.

Monyroaosble (1, B HEKOTOPBIX
Cnyyasix, exekBapTanbHble) BbinnaTbl
cpeficTs, 06ycroBneHHble cobnioe-
HieM KpUTEpUEB peanmaaLmi 1
pesynbTatamm 0630poB.

[MonyrofoBble N exeksapTanbHble
BbINnaThl CPEACTB NpY YCIOBUM
CcoBMIoAEHHS KpUTEPUEB peanuaaLim U1,
B GOrbLLMHCTBE CIy4aEB, 3aBepLUEHNS
ob3opa.

-

3a ucknoyeHuem NP, kpedumsi MB® chuHaHcupytomes 3a cyem kanumarna, 8HoCU-
M020 1o nodnucke 2ocydapcmeamu-yieHamu; Kaxdol cmpaHe Ha3HaYaemcs keoma,
komopas npedcmasnsiem cobol ee puHaHcosoe obszamenscmeo. [ocydapcmeo-
u4rieH 8HOCUM Yacmb c80ell K8OMbI 8 UHOCMPaHHbIX 8aoMax, MpueMembIx ons
MB®, unu CP (cm. ecmasky 3.1), a ocmasuwiytocs Yacmb — 6 ceoeli cobcmeeH-

Holl eamome. Kpedum MB® ebinnaqusaemcs unu ucrosnb3yemcs 3aeMUuUKOM, MoKy-
narowum eamomHble akmussl y MB® 3a ceoro cobecmeeHHyto sanmomy. MozaweHue
Kkpeduma npou3eo0umcs mymem 8bikyna 3aemuwukom ceoel eamomsl y MB®

3a UHocmpaHHyto eanromy. Cm. ecmaeky 5.1 Ha KoMnakm-Oucke 0 MexaHu3me uHaH-
cuposaHusi MB®. Kpedums e pamkax [Pl ® chuHaHcupyromes 3a cyem cpedcms
omdenbHoeo Tpacmogoeo ¢hoHoa [P P-ECO.

2 Cmasxa cbopoe o cpedcmeam, binnayugaembim co Cyema obuux pecypcos (MPA),
ycmanaenueaemcsi ¢ Ha0basKol k HedesbHOU NPoueHMHOU cmaske 1o akmusam 8
C/P. Cmaska cbopoe npumeHsiemcs k OHegHOMY 0CMamKy 8cex Hero2aweHHbIX Kpe-
OumHbIx pecypcos [PA, npedocmasneHHbix 8 kaxdom puHaHcosom keapmasne MBO.
Kpome moeo, no kaxdomy ucrons3oeaHuto pecypcos MB® c ['PA, kpome cpedcms,
r10/1y4aeMbix 8 paMKkax pe3epeHbix mpaHuwed, 83umaemcs eOUHOB8PEMEHHBIU A0MOMHU-
menbHelii c6op 8 pasmepe 0,5 npoueHma. K cymme, Komopasi Moxem 6bimb noyyeHa
8 meyeHue kaxdoeo (20008020) nepuoda e pamkax 002080pEHHOCMU «CM3HO-6ali»
urnu d02080pEHHOCMU O PacLUPEHHOM KpedumogaHuU, MPUMEHSEMCs aeaHCo8bIl
cbop 3a 06s13ames1bemeo (25 6a3UCHbIX MyHKMOS M0 8bIOENEHHbIM CyMMaM 8 pede-
nax 100 npoueHmog keombl, 10 6a3UCHbIX MTYHKMOB C8EPX MAKUX CyMM); amom c60op
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YcnoBus Bblkyna (norawenus)®

I'padmk norawenus 'padpmk oxmpanHuii
0653aTenbCTB 06s3aTenbCTB OuepeaHble

TumuTel goctyna’ C6opbI? (Fodbi) (Fooki) nnavexu
F'oposoit: 100% KBOTbl Cragka c60pOB NIKC [OMOMHUTENbHBIiA 345 2'/s—4 Exexsap-
KymynsiTvBHbliA: 300% KBOTBI. c6op (100 6a3nCHbIX MYHKTOB MO CymMMam TarnbHoO

ceepx 200% kBOTbI; 200 Ga3nCHbIX NYHKTOB

no cymmam ceepx 300% KBOTbl) .
T"oposoit: 100% KBOTbI; CraBka cGOpOB MC [OMOMHUTENbHbINA CBOP 4'/-10 47 Opw+ pa3
KymynsaTveHbIii: 300% KBOTbI. (100 Ha3MCHbIX NYHKTOB MO CyMMam CBEPX B nonyroave

200% kBoTbl; 200 6a3MCHbIX MYHKTOB MO

cymmam ceepx 300% KBoTbI)®.
JIMMKTBI BOCTYNa OTCYTCTBYHOT; AOCTYN Craska cO0OpOB NMioC AONONHUTENbHbIA COOP 2'/-3 2-2' OpuH pa3
B pamkaXx AaHHOTO MexaHuama npefoctas- (300 6asuCHbIX MYHKTOB, C NOBbILLEHVEM Ha B rionyroane
NSETCA TONbKO eCIM [AOCTYM B PaMKax 50 6a3uCHbIX MYHKTOB Yepes rof nocne nep-
COOTBETCTBYHLL|EV 0BbIYHOI [JOrOBOPEH- BOW (haKTU4ECKON BbINNaThl CPEACTB 1
HOCTI B MPOTVBHOM Cly4ae MpeBbicn Obl  Kaxble 6 MecsiLieB BOCNEACTBUN 10 Makch-
TOFOBOM WM KyMYNSTUBHBIA IMMUT. ManbHoro ypoHs B 500 6a3ncHbIX MyHKTOB)
Mo 45% KBOTbI st KCMOPTHOMO Craska c6opoB. 35 24 Exexsap-
KOMOHEHTA 11 KOMTMOHEHTA 3€PHOBBIX. TanbHo
CoBOKyNHbINA MMUT B 55% KBOTbI ANst
0601X KOMMOHEHTOB.
O6bI4HO orpaHiieH 25% KBOTbI, XOTS Cragka c60poB; ofjHaKo cTaBka coopoB 35 He npumeHumo Exexsap-
B VICKIKOYMTENBHBIX CIyYasix MOryT MOXeT cybeuampoBaThCs B pasvepe o TanbHo
npeaocTaBnsTbes Gonee kpynHble CyMMbl 0,5 NpoLigHTa B rof, MY YCTIOBUM Hanu4mst
B pa3mepe A0 50%. pecypcos.
140% ksoTbI; 185% npy nckmtoumnTensHix — 0,5% 5'>-10 He npumeHumo OpnwH pa3
06CTOATENbCTBAX. B ronyroane
T"0f0BOIA: 25% KBOTbI; 0,5% 5'-10 He npumeHumo OpnwH pa3
KyMynsTuBHbIi: 50% KBOTHI, Kpome B nonyroave

VCKITKOUNTENBHBIX 0BCTOATENBCTB.

803MeLaemcs Ha nporopyUoHasbHol 0cHoee Mo Mepe nocedyoue2o Ucromb306a-
Hust cpedcme 8 pamkax coomeememayroueli 002080pEHHOCMU.
3 B omHowieHuu MoKyrnoK, npou3gedeHHsix mocne 28 Hoabps 2000 2oda, oxudaemcs,
umo eocydapcmea-yneHsl npoussedym ebikyn cpedcms (MoeaweHue) 8 coomeem-
cmeuu ¢ epaghukom oxudaembix noeaweHuli; MB® moxem no 3anpocy eocydapcmea-
uYrieHa UsMeHUMb epagbuk oxudaemozo ebikyna, ecnu McnosmHumenbHbIl cosem
co2nacumces ¢ meM, Ymo 8HEWHsIS MO3UYUs 0aHHO20 20cydapcmea-yneHa yiyyuwu-
nacb HedocmamoyHo 0115 Mpou3eodcmea ebiKyna.
KpedumHble mpaHwu omHocsmcs K pasmepy nokynku (ghakmudeckoeo npedocmas-
NeHusi cpedcma) ¢ MoYKU 3peHust 00U K8oMbI coomeememaylowe2o 2ocydapcmea-
unera 8 MB®; Hanpumep, hakmuyecKue ebinnamei 8 pasmepe 90 25 IpoyeHmos

£

k8omb! 20cydapcmea-yrneHa npedcmasnsitom coboli ebinnamsl 8 pamkax nepeozo
KpedumHo20 mpaHuwa, u 0ns ux nonyyeHust mpebyemcs, Ymobbl 20cydapcmeo-yneH
IPOOEMOHCMPUPOBAITO Pa3yMHble ycusiusi Mo npeodoneHuro npobnem nnamexHozo
6GarnaHca. 3anpocs 0 8biramax 8 paaviepe cebile 25 IpoyeHMos Haabigalomest
ucronb308aHueM cpedcme 8 pamkax 8epXHUX KDeAUMHbIX mpaHLel; OHU Mpou3eo-
0simcesi 10 yacmsim, 1o Mepe mMoeo Kak 3aeMU4UK 8bIMOHsem onpedeseHHble ycma-
HOB/eHHbIE Uereable Mokasamenu peanusayuu. Takue ebinnamel, kak npagurio, ces-
3aHbl ¢ 302080PEHHOCMbIO «CMAHO-6ali» Unu A02080PEHHOCMLIO O PACWUPEHHOM
kpedumosaHuu. Jocmyn k pecypcam MB® 3a npedenamu do2ogopeHHocmu rpedo-
cmaesisiemcst 8 PeOKuX cryyasix, U oxudaemcs, Ymo ama cumyauyusi CoxpaHumcs.

5 [ononHumeneHeili c6op egedeH 8 Hosibpe 2000 eoda.

35



[oposoit otyer MB® | 2007

36

Cneyuanvtvie npasa saumcmeosarus. MBO moxxer cosna-
BaTh MEXTyHApPOHbIE pe3epBHbIE aKTHBBI, PACITPENIEIsA CIe-
LuajIbHbIe ITpaBa sanmcrBoBanus (CIIP) Mexxmy rocynapcrsa-
Mu-wieHamH (Bctaska 3.1). TocymapcTBa-1ionydaTe MOTyT
ucnonb3oBarb CIIP m1st mpuoOpeTeHNss HHOCTPAHHOM Ba/IIOTHI
Y OPYTHX TOCYAAPCTB-WIEHOB U IPOMU3BOJICTBA TTATeXKei
MB®. CIIP Taxxe ABIAIOTCA pacyeTHON enuHuneir MBO.

DoHp TaKKe MOXKET ITPEIOCTAB/IATH 3aMIMbI B pAMKaX CBOUX Kpe-
IMTHBIX MEXaHM3MOB ITPH ITOMOIIM MEXaHU3Ma TOPTOBOJ HTeT-
paunu (THIM), koTopsiit 66Ut BBezieH B 2004 (hHHAHCOBOM Toy.
Kaxk taxoBoi1, TVIM siB/eTcss He MeXaHH3MOM KPeIUTOBAHNA,

a ckopee — Mepoit HOMUTHKH. OH ITpeTHa3Ha4YeH [y yMeHbIIIe-
Hs1 06€CITIOKOEHHOCTH, HAG/IIONAIOIIEICST CPe/i HEKOTOPBIX Pas-
BHUBAIOLIVIXCSI CTPAH, OTHOCHUTEIBHO TOTO, YTO COCTOSIHHE MX IUIA-
TEKHBIX 6a/TAHCOB MOXKET YXY/ILIIUTHCSI, XOTsI ObI BpeMeHHO, 13-3a
M3MEHEHMSI NX KOHKYPEHTOCIIOCOOHOCTH Ha MUPOBBIX PhIHKAX

B pe3y/IbTaTe MHOTOCTOPOHHeN JTHOepaIH3alii TOPTOBJIH.

TToppo6Hast nHGOPMAIHS O pasMepax KPeIHUTOB, yTBEP)KIeH-
Hbix MB®, HenorareHHOM KpeIuTe 1 IOTallieHHH B pa3OUBKe
10 MEXaHU3MaM KPEeIUTOBaHNs U (PMHAHCOBBIM TOIAM, IPUBE-
neHa B Tabiuuax npwioxkenus [1 Ha KOMITAKT-/IUCKe.

Wcnomuurenbuenit coser MB® yacTo nepecMaTpuBaeT U yTod-
HSET IIOJIMTUKY U HHCTPyMeHThI MB®, ¢ TeM 4TOOBI rapaHTH-
POBaTh, YTO OHHU YIOB/IETBOPSAIOT MEHAIOLIMECS IIOTPEOHOCTU
rocymapcTB-wieHoB. B 2007 ¢unancoBom rony McnonuuTens-
HBIL COBET IPUCTYIIII K Pa3pabOTKe HOBOTO HHCTPYMEHTA
Ype3BBIYATHOTO (PMHAHCHPOBAHMSA, KOTOPDIIT MOTYT MCIIO/Ib-
30BaTh CTPAHbI ¢ HPOPMUPYIOIINMCS PBIHKOM, aKTHBHO y4aCT-
ByIOLIIME B MEKYHapOJIHBIX PhIHKAX KallUTa/Ia, B CTyJae BHe-
3aITHOI BpEMEHHO YTPaThI IMKBUIHOCTH. [IJI TOTO YTOOBI
IIOMOYb CTPaHAM C HU3KUMH JIOXOZIaMH M30€KaTh HAKOIUICHHS
M30BITOYHON 3a10/DKEHHOCTHU IOC/IE TIOTyYeHH A IIOMOIIN

B paMKax oberdenusi 6peMenu noira, Coser MB® u Coser
BceMupHOro 6aHKa NPHHSIN pellieHHe YCIUTh OCHOBY JUIS
o0JIerdeHus yCTOIMYUBOCTH JoaroBoit cutyaruu (JCD), pas-
PabOTaHHYIO 3TUMU IByMs oprausanusaMu s 2005 ropy,

B ¢Bs13U ¢ YeM MB® 1 BceMupHbIit 6aHK BCTYIIMIH B HAJIOT

€ 00I1IeCTBEHHOCTBIO OTHOCUTE/IBHO Iy Telt 6otee 3 deKTHB-
Horo ucrionb3oBarus JCP. Kpome toro, CoBeT paccMoTpen
noxan HesaBucumoro otnena onenku (HOO; BcraBka 5.3)
«MB® u momorup crpanam Adpuki K rory ot Caxapsi», 3a-
BEPIII 0030p «PeTPOCIIEKTUBHBIX OLIEHOK» (OLICHOK YCIIEeXOB
1 HeyJad B peaT3aIliy IIPOTPaMM, ITOIIEPKIBAEMBIX Pecyp-
camu MB®, B c/ryyae OBTOPHBIX W/IM JOITOCPOYHBIX 3a€M-
IIIUKOB) U ITPOBeJI 0630p OIbITa ncronb3oBanust MBO B 1992-
2005 ronpl TpeBEHTUBHBIX I0TOBOPEHHOCTEN, KOTOPbIE ITPEo-
CTaBJISIIOT CTPAaHaM, He CTATKUBAIOIINMHUCS C HEOTIOKHBIMU
po6/1eMaMH IUIATEXHOTO 6alaHca, IPaBO UCIOIb30BaTh (H-
HaHCOBYIO oMot MB® 110 Mepe He0OXOIUMOCTH IIPH YCTIO-
BUM Peau3allii KOHKPETHBIX Mep ITOJUTHUKH.

Crpanb! ¢ GOpMUPYIOLIUMCS PHIHKOM

MHor#ue cTpaHbl ¢ HOPMUPYIOIIUMCS PBIHKOM MEPEIIUIA OT
HCIIO/Ib30BAaHM IIPOrpaMM K B3aUMOOTHOIIeHUAM ¢ MBO,
IIpelyCMaTPUBAIOLIUM TOJILKO ITpOBesieHHe Hanzopa. [Tomyuns

JOCTYI K MEXIYHApPOIHBIM PbIHKAM KaITUTaJIA, 3TU CTPaHbI
BBIUIATIIN CBOM KpennThl MB® ¢ onepexxennem rpaduka, n
HX HOTPeGHOCT B HOBOM KPEIUTOBAHUH PE3KO COKPATHIACh.

KpenuroBanue

Ha xownert 2007 ¢unancoBoro roga 06beM HeIloraleHHOro
kxpenuta MB® cokparwics no 7,3 mupn CIP ¢ 19,2 mnpn, CIIP
B anpesie 2006 roga 61arofgaps MpOJO/DKAIOIEMYCsI TOCPOYHO-
My ITOTaIlIeHHIO TEKYIIINX KPEIUTOB M HU3KOMY YPOBHIO HOBBIX
akTIgecKux BBIUIAT cpencTs (puc. 3.1)%°. B 2007 dumanco-
BOM IOy JeBsITh rocymapcT-wieHoB (bonrapus, Tauru, Muamo-
Heswust, Manasu, Cep6ust, Ypyrsait, Ormunmunsr, [{entpansao-
adpuxanckas Pecrry6/mka, OKBajop) IOraciIM CBOU TEKyIIHe
o6s13arenbcTBa epert MB® ¢ onepeskeHreM rpaduka Ha 06-
yto cymmy 7,1 muipn CIIP. O6umit 06beM pakTraeckn mpe-
nocTasieHHbIX cpenctB MB® cocrassin 2,3 mpn CIIP, sHaun-
Te/IbHas YaCTh KOTOPOTO IPUXOAWIACh Ha Typunio.

Hosbie o6s13atennctBa MBO pes3ko cOKpaTmiucs: ¢ 8,3 Mipn,
CIIP B 2006 ¢purarcoBoM rozy 1o 237 mta CIIP B 2007 bu-
HAHCOBOM TOTTY, C y4eTOM yTBepPK/IeHH IBYX HOBBIX JOTOBO-

PucyHok 3.1. HenoraweHHble 06bI4HbIE KpeaUThI,
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WemoyHuk: PuHaHcoselli denapmamerm MBQ.

PeHHOCTel O KpeuTax «CTaHf-6ai» mis [Taparsas u [lepy.
TTo cocrosinuio Ha kKoHerr 2007 pUHAHCOBOTO rojia IeHCTBOBA-
JIO CEMb JIOTOBOPEHHOCTEN «CTaHA-60ai» u JIOTOBOPEHHOCTEN
0 pacIIMPEeHHOM KPEIUTOBAHUH, YEThIPE U3 KOTOPBIX pac-
CMaTPHUBAIOTCS B KaU€CTBE ITPEBEHTUBHBIX, IIOCKO/IBKY 33eM-
LIIUKY COOOIIIIN O CBOEM HaMepeHHUH! He HCITOTb30BaTh
CpeJCTBa 110 9TUM JJOrOBOpeHHOCTAM. Ha koHer anpes

2007 rona HeBbIOpAaHHBIE OCTATKU B PAMKaX BCEX TEKYIIIHX
IOTOBOPEHHOCTEN «CTIH/-6aiT» U HOTOBOPEHHOCTEN O PaCIIIH-
PEHHOM KpeIuToBaHUU cocTas/umH 3,9 mapn CLP.

HoBplIil ”HCTPYMEHT (PMHAHCHPOBAHHA

Pan rocynapcrs-wienoB MB® BBICTYIIIUI C ITpeJIOYKeHHEM Pac-
CMOTPETb HOBBII HHCTPYMEHT (pUHAHCHPOBAHMS, CIIEI[HA/TbHO
MpeIHasHaYEeHHBIN /IS [IOANEPXKKU YCHWINI TOCYIapCTB-WIEHOB,
AKTHMBHO YYaCTBYIOIIUX B MEKIYHaPOIHBIX PhIHKAX KaIllUTa/Ia,
T10 ITPEIOTBPAILIEHUIO KPU3HUCOB. B opsike aHaIMTHYECKO
ITO/ITOTOBKH K pa3paboTke TAKOro MHCTpyMeHTa VcromHnTe b-
HbII coBeT B Mae 2006 rozia rpoBest HeopHIUaTbHbII CEeMUHAP

36 Jluxeudrocmoy MB®, usmepsiemas nomenyuanom 6yoyusux ooszamenvcms (IIBO), nosvicunacy co 120,1 mapd CIIP na koney, anpens 2006 200a do pexopo-
H020 ypoeHst 6 126,1 mapd CIIP na xoney anpens 2007 200a, 21agHvim 06pa3om, 8 631 ¢ HAUUMETbHBIM COKpaUjeHUeM 00beMa KPeOumosaHus.



s 06CyKIEHUSA UCCIENOBAHNSA O POJIH IIPOrPAMM, TTOMIEPIKH-
BaeMbIX pecypcamMu MB®, B IpenoTBpaIieHi KpH3HCOB® .

B aToM nccinenosanuy, onuparoIieMcs Ha TeOpeTUIeCKHe U 9M-
MUPHYeCKHe Pe3y/IbTaThl, ObUIO YCTAHOB/IECHO, ITO TOCTYITHOCTD
pecypcoB MB® moxxeT nMeTh 60/IbIIIOE 3HAYEHNE TSI CHUKE-
HUSA BepOATHOCTU Kpusuca. Kpome Toro, peetbHoe BO3IEHCT-
Bue nnonaep>kku MB® 3aBucHT OT KadecTBa Mep IIOJTUTUKHU 1
SKOHOMUYECKUX JIETEPMUHAHT TOCYJAPCTBA-WIEHA; COOTBETCT-
BEHHO, TOCTYITHOCTb (prHAHCOBBIX pecypcoB MB® moxkeT OKa-
3bIBATh CHIBHOE JOIIOJIHUTE/IBHOE B/IMsHIE HA COOCTBEHHbIE
YCWINA roCyapCTBa-wIeHa IO MPeOTBPAIIeHUIO KPH3HCOB.

B pasBuTHE 3TOI aHATUTUYECKOI pabOoThI VICIIO/THUTEIbHBII
COBET Ha CBOeM ceMuHape B aBrycre 2006 roga 06ch11/1)1 e
HOBOTO MHCTPyMeHTa PUHAHCHPOBAHMSI, YIUTHIBASI OIIBIT
MBO ¢ npepiecTBYOIIIM HHCTPYMEHTOM — O0YyC/IOB/IeH-
HbIMU KpenuTHbIMU uausamu (CCIT)S,

A dexTHBHBIIT HHCTPYMEHT [O3BOIIIT bl COKPATHTH PUCK
KPH3HCa, IPEJOCTABUB OTBEYAIOIIUM KPUTEPUAM TOCyIapCT-
BaM-wieHaM (TO €CTh CTPaHaM, IIPOBOMSIIINM B3BEILICHHYIO [10-
JINTHKY) HOCTYI K KPEIUTHOM IMHUN M CHU3HB TeM CaMbIM CTHU-
MyJIbl YaCTHBIX MTHBECTOPOB K TOCPOYHOMY COKPAIIIeHIIO CBOMX
OTKPBITHIX HO3UIINIT, — IIEPBbIi IpU3HAK Ipobem. Kpome Toro,
He0OXOIMMO, YTOOBI OH 06ecredrBa COATAHCHPOBAHHOCTD
MEXITy IIPeICKasyeMbIM JOCTYIIOM K (punancuposanmo MBO

1 rapaHTHsAMMU 110 pecypcamM MB® 1 1103BOJIA yCTPaHUTD ITPO-
TUBOPEeYHe MEX/Y CIILHBIMU ITOIOKUTEIbHBIMYU CUTHAa/IAMU B
XOPOILHKX YCJIOBUAX M BO3SMOYKHOCTBIO TOTO, YTO MCIIOb30BaHNE
WIM OTKA3 OT UCIO/Ib30BAHKsA 9TOT0 MHCTPYMEHTA JACT HeraTHB-
HbI€ CUTHA/IbI IIPH yXY/IIIIEHUU CUTYaIUH.

Ha Esxeropnbix coerranusx 2006 roga MBOK npemioxin
MB® npono/mkath paspaboTKy HOBOTO HHCTPYMEHTA, IIpefBa-
PHUTeIbHO Ha3BaHHOTO KPeIUTHOM JIMHUEH [/ TIOIIO/THEHU
pesepBoB. PaboTa 110 CBA3AM € 0OIIECTBEHHOCTBIO — COTPYI-
HHUKaMHU O(DUIHAIBHBIX OPTaHOB ¥ yYaCTHUKAMHU PhIHKA, —
MIpOBeJeHHAs! PYKOBOJCTBOM U IepcoHanom MB®, obyerdmia
HaIbHENIIINe YCWIHSA 110 Pa3paboTKe TAKOTO HHCTPYMEHTA, U

B MapTe 2007 rofia UCIIOJIHUTE/IbHbIE TUPEKTOpa 0OCY AN J10-
KYMEHT, LIe/IbI0 KOTOPOTo ObUIO [a/IbHeliIIIee COMKEHHEe MHe-
HUII 110 K/IIOYEBBIM BOIIPOCAM €ro pa3pabOTKU, TAKUM KaK
coOITofieHre KpUTepreB, MOHUTOPHHT, TOCTYII, YCIOBHSI M OTO-
BOpKa 06 orpaHuYeHu™ cpoka fieiicTeus’’. [IposenenHoe 06-
CY>KIIeHHe ITO3BO/IMIIO MTPOSICHUTH 06/1acTH (POPMHUPYIOIIErocst
00111er0 MHEHHUS ¥ BBISIBUTD 00/1aCTH, B KOTOPBIX HEOOXOIUM
Ja/IbHENIINI Tporpecc. MICIoIHUTENbHBII COBET IPU3BaI
riepconan MB® noAaroToBUTh MOCTEAYIOUINI IOKYMEHT

C yTOYHEHHEM BHECEHHBIX IIPEMIJIOKECHHIA.
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CTpaHbI C HUSKMMHU JOXOJaMH

B CCC ompeneniera HeOOXOTUMOCTD H0stee THOKOT0 HOIX0/a

K B3aumozericTBuio MB® co cTpanamMu ¢ HUSKMMU JJOXOJaMH,
a TaKoKe YCWIEHNUS ero HallpaB/IeHHOCTU Ha BOIPOCKI, UMeIO-
LIMe CYIeCTBeHHOE 3HaUeHHe, 1 Ha 06/1acTH, B KOTOPbIx MBD
MMeeT CPaBHUTETbHOE IPEUMYIIIECTBO U OIIBIT. 3a ITOC/IeHIE
HecKo/IbKO JieT COBeT yTBepIWI IUPOKUIT HA6Op HHCTPYMEH-
TOB, IPU3BAHHBIX IIOMOYb CTPAHAM C HUSKHUMH JTOXOIAMH JIO-
OUTBHCSE MAKPOIKOHOMHUYECKOT CTAOHIBHOCTH U YCTONYHBOTO
POCTa, KOTOPbIe UMEIOT Pelllalolee 3SHaYeH e JULA JOCTHKe-
ns Llereit passuris Jlexiapannu ThicsaeseTrs (BcTaBKa 3.2).
IToMHUMO peKOMeH/IALi1, IPEJOCTaB/IAEMbIX CTPAaHAM B XOJie
IeATe/IbHOCTH 110 Hagzopy, MB® npenocTasiseT pekoMeHa-
1IMH, (PUHAHCOBYIO OMOLIb 1 O0JIerdeHye OpeMeHH 10ITa

B CBA3H C MEXaHU3MaMI, OXapaKTePH30BaHHBIMH BBIIIIE, 1

90 IPOIIEHTOB €ro TeXHNYEeCKOH IIOMOIIH HAIIPAB/IAETCS CTpa-
HaM C HU3KUMH JIOXOIIaMHU ¥ CTPaHaM C JI0XOlaMU HUYKe Cpefi-
Hux (cM. 1aBy 4). [1st cTpaH ¢ HUBKUMU JOXOIAMH, HMEIOIINX
IIpaBo Ha IOJIy4eHre KpeguToB B paMKax [TPI'®, kotopble He
XOTAT MOy4aTh PUHAHCOBYIO OMOIIDL 0T MB®, HO XOTSIT 1O-
JTy4aTh IOMJIEP>KKY B IPOBECHNUH ITIOIUTHKU B popMe KOH-
cy/branuit 1 pekomeHanyit, MB® B 2006 puHancoBoM romy
cosnan MHCTpyMeHT 1A TOfiIePyKKI 9KOHOMUYECKOI IO/ -
tuku (ITICH). ITo cocrosinuio Ha 30 arpesst 2007 rona YeTbipe
crpanbl nofaau 3agBku Ha ITICH 1 moydmwm JoCcTyn K CpesicT-
BaM B paMKax 9Toro HHcTpyMenTa. Kpome roro, Ponn npo-
TO/DKaeT MPU3LIBATh K IOCTUYKEHHIO YCIIENTHBIX Pe3y/TBTaTOB
JIOXCKOroO payH/a TOPTOBBIX IIEPErOBOPOB (BCTaBKa 3.3).

JIbrorHoe KpeauToBaHue

B 2007 dunarcoBom roxy McrnonHuTe/IbHBIA COBET yTBEPAII

10 HoBbIX moroBoperHocreit 0 [TPT® (Tabmiia 3.2) ¢ 061wM
o6pemoM o6si3atesibeTB B 401,2 myta CIIP. CoBet Takyke yTBEPIIT
pacimpenue IByx joroBopenHocreit o [TPTP Ha o61iryro cymmy
36,8 vyt CIIP. Kpome toro, CoBer oo6prt 3aripoc Kenun o co-
KpallleHWH JOCTYIIa B paMKax 1orosopeHHocTH o ITPT'D Ha

75 wmH C/IP B cBsi3U ¢ ynmydllieHHeM ee BHellIHeH mosuuu. [To
cocrosganio Ha 30 anpesntsa 2007 rofa B paMKax JOTOBOPEHHOCTEN
o [TPT'® nopiep>kuBa/IiCh porpamMmsl pehopm 29 roCynapCTs-
wieHOB. O6I11iT 06'beM HEeOTraIlIeHHBIX JIbIOTHBIX KPEIUTOB CO-
crasut 3,9 mypn CIP (prc. 3.2). [Jo HacTosIIIiero MOMeHTa Hi
OJHA CTpaHa He 00paIl[aach 3a OMOIIIbIO B pamkax ECO.

O6neryenne 6pemMeHu gonra

B 2007 ¢prHaHCOBOM rofLy IPOIO/DKAIICH MEPOTIPUATHS 10
o671erdeHIo GpeMeHH JI0/Ira B paMKax pacIIMpeHHou MHuIma-
tusbl XUTIK u M/IPU. ITpu BBenennu Muunuaruser XUIK

37 C dokymenmonm “The Role of Fund Support in Crisis Prevention” («Ponv MB® 6 npedomspaujeruu kpu3ucos») (23 mapma 2006 200a) MO#HO 03HAKOMUMb-

cs1 Ha se6-caitme MB® no adpecy: www.imf.org.

38 Hmoeu o6cyncoenus Ha Coserme codepucamcsi 6 PIN 06/104, ¢ Komopoim MOo#HO 03HAKOMUMbCS HA Komnakm-oucke u Ha 6e0-catime MB® no adpecy:
www.imf.org/external/np/sec/pn/2006/pn06104.htm. C ungopmaiuonnoi cnpaskoii 1o 06ycn0671eHHbIM KPEOUNHBIM JUHUSM MONCHO 03HAKOMUNIb-
cs1 no adpecy: www.imf.org/external/np/exr/facts/ccl.htm. MB® ssen CCJI 8 1999 200y kax uacmv omeemHoii peakyuu Ha ObiCpoe pacnpocmpareHie
NOMPSICEHUTI N0 MUPOBLIM PUHAHCOBbLIM PbIHKAM 80 8pemst kpu3uca 6 A3uu 6 1997—1998 200bL. Imom uncmpymenm GvLi npedHA3HaeH OISl 00ecneyeH s
NpeseHMUBHOTL IUHUY 3AUUMbL 0TI 20CY0APCING-HIIHOB, KOMOPble NPOBOOUIL B3BEULEHHYIO NOTUMUKY 1 He N008EP2ANICy PUCKY COOCBEHHO20 KPU3L-

Ca 10 GHEUHUM NIAIMENCAM, HO ObLIU YI36UMbL K IPPeKmam 4enHoil peakyuil 8 6131 ¢ KPUUCOM 10 CHenmny Onepailil ¢ KAnumaiom 6 0pyeux crpaHax.
Hecmomps na usmerenss, Komopule, Kax npednonazanocy, 0omickut 6viau coenamo CCJI Gonee npusnexamenstoimu 015 20Cy0apcme-4eHos, ImMomn mexa-
HU3M HU PA3y He Gbin ucnonv3osat, u 6 2003 200y Cosem npunsn peuierie 0 €20 AHHYIUPOBAHUL.

39 C Hayunoim doknadom nepconana MB® “Further Consideration of a New Liquidity Instrument for Market Access Countries—Design Issues” («Jononnumenstole
CO0GPANCCHIUST OMHOCUMENLHO HOB020 UHCIIPYMEHING JUKBUOHOCIIU OIS CHIPAH, UMEIOU4UX 0OCHIYN K PLIHKY: 60npocwt paspabomiuy») om 13 pespans 2007 200a
MOJICHO 03HAKOMUMBCS Ha 8e0-catime MB® no adpecy: www.imf.org/external/pp/longres.aspx?id=4044. [Joxymenm, codeprcauui umozu o6cyscoenus na Co-
seme (PIN 07/40), umeemcst Ha komnakm-oucke, a marxce Ha ée6-catim MB® no adpecy: www.imf.org/external/np/sec/pn/2007/pn0740.htm.
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Tabnuua 3.2. [loroBopeHHocTH o NPI'®, yTBepxaeHHbIe

B 2007 mHaHCcOBOM rogy

(B mnH CAP)

[ara BcTynnexus YTBepxaeHHas
locynapcTBo-yneH B cuny cymma’
HoBble AOrOBOPEHHOCTH
AdbraHucTaH 26 vioHs 2006 ropa 81,0
BypkuHa-®aco 23 anpens 2007 roga 6,0
LleHTpanbHoadprkaHckas pecn. 22 nekabps 2006 roga 36,2
[ambus 21 cepans 2007 roga 14,0
[auTtn 20 Hos6ps 2006 roga 73,7
Maparackap 21 wions 2006 roga 55,0
MaspuTanus 18 nexabps 2006 roga 16,1
Monposa 5 mas 2006 roga 80,1
PyaHpa 12 uioHs 2006 ropa 8,0
Cbeppa-llecHe 10 mas 2006 roga 31,1

WUrtoro 401,2
Pacwwupenus/cokpaLyeHns
BypkuHa-Paco 8 ceHTs6ps 2006 ropa 6,0
MongoBa 15 pexabps 2006 roga 30,8
KeHus 11 anpens 2007 roga (75,0
Wroro (38,2)
Bcero 363,0

UemoyHuk: ®uHaHcosbIl Oenapmamesm MBO.
1 B cryqasx pacwupeHull/cokpaueHuli nokasaHa mosibko CyMma yeenuyeHUs/yMeHbWEHUS.

B 1996 romy 6bUIa IIPUHATA OTOBOPKA 06 OrPaHUYEHNH CPOKa
IEeNCTBUSA, B COOTBETCTBUH C KOTOPOII IPaBO Ha €€ UCII0/Ib30-
BaHHUE IPEJOCTABIIIOCh TOIBKO CTPaHaM, IIPUCTYITHBIINM K
peaM3aly IporpaM, MofaepKuBaeMbIX pecypcamu MB®
wim MeXXIyHapOTHOI aCCOLMAINN Pa3BUTHA (MAP)*, B rege-
HHe JIByXJIETHETO IIEPUOJIA, C TeM YTOOBI He TOITyCTUTB IIpe-
BpallieHHsA VIHMIMaTHBEI B TOCTOSHHO JISHCTBYIOIIHIL MeXa-
HHU3M, MUHIMHI3HPOBATh IIOTEHIINA/IbHbIN MOPa/IbHBIIA PHCK,
CBA3AHHBII C U30bITOYHBIM 3aMCTBOBaHHUEM B IIPEIBUICHUI
o0rerdenyss OpeMeHH JI0/Ia, 1 CTUMY/IMPOBATh BBEJCHUE pe-
¢opm B kparyaiimie cpoku. IToc/ie MHOTOYHC/ICHHBIX ITPOJLIe-
HMI1 CPOKOB B TeUeHHe PANa JieT MIcriomHnTeIbHbII COBeT
MB® u CoBeT UCITOJTHUTE/IbHBIX TUPEKTOPOB BcemupHOTo
6aHKa Ha 3aceaHuK B ceHTsI6pe 2006 rojia MpUsHAIIH, 9TO eCTH
IOITYCTUTD BCTYIUICHHE B CHJIy OTOBOPKHU 00 OrpaHUYeHHN
cpoka jeficTBus B KoHile 2006 roma 6e3 Kakux-1m6o nsmeHe-
HHI1, GpeMs 10/ITa HECKOJIBKMX CTPaH HO-IIPEKHEMY MOXKET
IIPEeBBIIIATD IIPENyCMOTPeHHbIe VIHMITMATHBOI HIKHUE TIpe-
TIeibl, 1 OHU Gosiee He OyayT HMeTb BO3MOXKHOCTH IIO/Ib30-
BaTbCS IIPEUMYIIECTBAMU 9TOM KOMIUIEKCHOM CUCTEMBI.
CoOTBETCTBEHHO, ObUIa JOCTUTHYTa JOTOBOPEHHOCTD O TOM,
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YTOOBI IOMYCTUTH BCTYIUICHUE B CHIy OTOBOPKU 00 OrpaHmde-
HUHU CPOKa NeNCTBUS, COXPAaHUB IIPU 9TOM CYIECTBYIOIIUE
IIpaBa BCeX CTPaH, KOTOPbIE, COIVIACHO OlLIEHKe Ha OCHOBE JIaH-
HBIX Ha KoHel 2004 rofa, BBIIOIHIWIN KPUTEPUH 110 I0XOIaM
U 33/I0/DKEHHOCTH, BK/TIOYAsl CTPAHBL, B OTHOIIIEHUH KOTOPBIX
MOKeT OBITh BbIHECeHa OLIeHKA O BBIITOTHEHUY UMH 3THX KPH-
TEPUEB B OIPE/E/ICHHBII MOMEHT B OyIyIIIeM.

HWcronmnurenbHble IUPEKTOpa MPU3BaIU EPCOHA TPOBECTH
TI0 ITPOIIIECTBUM HECKO/IbKUX JIET MEPOIIPUATHE I10 TIO/IBEIE-
HHIO UTOTOB, C TeM YTOOBI H3YIHTh BO3MO)KHbIE BapPHAHTBI

B OTHOIIEHHH OCTAIOIINXCA CPOKOB JieficTBHA MIHUITMaTHBBI
XUITK. Onu Taxxe MpU3BaIM MepPCOHAI IIPONO/DKATh pabo-
TaTh C BJIACTSMU CTPAH HaJl pa3paboTKOIL U pean3aliiert
crpareruii pehOpM U IIOMOTaTh TAKMM CTPaHaM B KpaTdaii-
1€ CPOKU JOOMBAThCS BBIIOJIHEHHA KpUTepHeB JHUIMaTH-
BbI XUIIK. B TO ke BpeMs HCIIOTHUTE/IbHbIE TUPEKTOPA PEKO-
MEHJIOBA/IM OCTAIOIIUMCs CTPaHaM IIPWIAraTh BCE YCHIUA K
TOMY, YTOOBI 06ECIIEYUBATD YCTOMYUBLIC TTIOJIOKUTE/IBHBIE Pe-
3y/IbTaThI IIPOBEIEHNs 9KOHOMUYECKON IIOIMTUKU U YIOBJIET-
BOPUTE/IbHYIO PeaTM3AIMI0 CBOUX CTPATETMI COKPALIIEHUS
6eIHOCTH, /ISl TOTO YTOOBI OHM MOIVIM Ha4aTh MOTy4aTh 06-
neryenue 6pemenu gonratl,

ITo cocrosinnio Ha 30 anpestst 2007 ropa 30 cTpaH 1OCTUIIN
CTaJUM IPUHATHS PelleHNs B PaMKax paciupenHo Muu-
muatuBbl XMITK; 22 M3 HUX JOCTUIIA CTAIUI 3aBepmeHHﬂ42.
MB® npunsii o6si3atenpcTBo Bbinemts 1,9 mipa CIIP B pam-
kax Munrmaruser XUTIK u dakTrdecku BoIwiati 1,7 Mipy
CIP. B 2007 dbuHAHCOBOM TOIy OIHO TOCYJaPCTBO-WIEH
(TauTH) JOCTHITIO CTAUK IIPUHSATHS PELLeHHs], TP IPYTUX

40 MAP — azenmcmso Beemuproeo 6atixa, npedocmassioujee Gecnpoyenmiuvle Kpeoumvl u 2panmot GeOHeHUM 20Cydapcneam-1ieHam.

41 Hmoeu o6cyrncoenus Ha Coseme npusedervi 6 dokymenme “IMF Executive Board Discusses Issues Related to the Sunset Clause of the Initiative for Heavily
Indebted Poor Countries” («Hcnonnumenvtuiii cosem MB® o6cysicdaerm 80npocol, 0mHOCTUiUECsT K 02080pke 00 02paHueHu cpoka 0eiicmeus 6 pamkax
Hnuyuamusvr 8 ommowenuu 0012a 6eOHbIX CMPAH ¢ 8bICOKUM yPosHem 3adomicerHocmu» ), PIN 06/107, na komnakm oucke uau no aopecy:

www.imf.org/external/np/sec/pn/2006/pn06107.htm.

42 Ymobvi coomsemcmeosams Kpumepusm 05 nonyenus nomousu 8 pamiax Hnuyuamusvt XHUIIK, cmpana 0onicna nposoouns 060CHOBAHHYI0 IKOHOMIL-
weckyio nonumuxy, noddepicusaemyio MB® u Beemuprovim 6anxom. ITocne moeo kax cmpana npodemoncmpupyem (8 meueniie onpedesneHozo 6pemenis)
nonoscumenvivie peyrvmamot u paspabomaem ITPCIT unu npedsapumenvroiii IIPCIT, cuumaemcs, 4mo ona 00cmuena craduu NPUHSIIMUs peuleHus,

1 6 9mo épemst MB® u Beemuphuiii 6arx npunumarom opuyuanvioe peuieriie 0 npage crpanbl Ha NoLy4eHue nOMOUjU, a Mexc0yHapooHoe coobuyecni-

80 NpuHUMAEN 005I3A1MeNbCIBO 0 COKPAL4eHIUU 007120 CHIPAHDL 00 IKOHOMUHMECKU NPUEMILEMO20 YPOBHS. 3arem cIpana npu co0eiicmeun MenoyHapooHo-
20 C000U4eCBA D0MHCHA NPOOOTIHAD OEMOHCIIPUPOBAL XOPOULLE PE3YIbINAMDbL, HPOBOOS KIt01esble PedhoPMbl IKOHOMUUECKOTL HOMUMUKU, 1000ePHCUBAS
MAKPOIKOHOMUHUECKYIO CTIAGUTLHOCTY, 4 matkice ocywecmenss npunsmyio IIPCII. Ilapusicckuil k1y6 u Opyaue kpedumopol, npedocmasnsiouue cpedcmea
HA 0BYCHIOPOHHEIL U KOMMEPHECKOil 0CHOBE, NePECMAMpPUBaiom pagux 00s3amenvcme ¢ Hacmynaouumu cpoxkamu nozawenus. Cmpana docmueaem cma-
Ouu 3a6epuieHUs npu 00CUNCEHUY Yesiell, HOCABNIEHHbIX HA CIMAOUU NPUHAIUS PelleHUs. 3amem OHA NOLy4aer 0CMASULYIOCS Yacnb NOMOUAU 6 PAMKAX

NpUHsMbIX 00513aMeNbCMe 1o 00necuerUo 6pemeru doea.
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BcraBka 3.2. OTcnexuBaHue nporpecca B 4OCTUXEHUN Llenen pa3BuTus [leknapauum ToicayeneTus

MB® 1 BcemnpHbIii 6aHK cneasT 3a XoaoM AOCTVXEHNS CTpa-
Hamu ¢ Huskumu goxogamu Lieneii passutus leknapauum
ToicayeneTus (LIPT), coBmecTHo ny6nukys cBov BbIBOALI B
€XerofHoOM uaaanun «floknag no Bonpocam rnobansHoro
MoHuTopuHray (AFM). B yeteptom [II'M, ony6nukoBaHHOM B
anpene 2007 roga, 6biro yCTaHOBIEHO, YTO JOCTUXEHWE Nep-
BOV Lienu, KoTopasi 3aknioyaeTcs B COKpaLLeHM BABOE YPOBHS
6egHoctu k 2015 rozy, MaeT N0 HaMEYEHHOMY Kypcy BO BCEX
pa3BMBalOLLMXCS pernoHax, kpome Adpukm k tory ot Caxapsl,
HO yCUMKs,, HaNpaBreHHbIe Ha JOCTXKEHME LieNnen No cokpa-
LLEHW0 IETCKOW CMEPTHOCTM 1 3aboneBaHuii 1 obecneyeHme
9KONOTMYECKOI YCTONYMBOCTY, HE OMPaBAbIBAIOT OXMIAHWN.
[loknag npu3biBan yaensTs 60nbLue BHUIMaHNS reHAEpHOMY
paBEHCTBY — He TOMbKO Mo CO0BpaxeHNsIM CrpaBeNBOCTY,
HO 11 OTOMY, YTO HafieneHIe KeHLLMH NpaBamu 1 BO3MOXHOC-
TSIMU UIMEET CyLECTBEHHOE 3HAYEHME AMsi SKOHOMUYECKOTO
Bnaronony4us v npoggkenus k apyrum LIPT, — a Takxe npo-
Briemam ysi3BMMbIX FOCYAapCTB, Ha JOMI0 KOTOPbIX MPUXOAUTCS
27 NpOLIEHTOB HaceneHUs pa3ByBAIOLLMXCS CTPaH, XUBYLLETO
B KpaliHell HuLLETe (TeX, KTO XVBET Ha MeHee YeM 1 fonnap
CLLA B geHb)".Ysi3BuMble rocyAapcTBa (CTpaHbl U TEppUTOpUM
C HU3KUMI JOXOZaMU, KOTOPbIE, Kak CYNTAETCS, UMEIOT
0Cc06eHHO cnabble MHCTUTYTbI U CUCTEMBI YNPABMEHIS, YTO
HeraTuBHO CKa3blBAETCS HA 3KOHOMUYECKUX pe3ynbTaTax

11 OKa3aHN1 OCHOBHbIX COLManbHbIX ycryr) B obLiem cnyvae

C HanMeHbLLEil BEPOSITHOCTbIO MOryT AocThyb LIPT. Muorne
113 HX BOCCTAHABNMBAOTCS MOCIE KOHMNKTOB.

[lnsi Toro YTo6bl pa3BMBAIOLLMECS CTPAHBI CMOTTA aKTUBU3MPO-
BaTb CBOY ycunust no gocTvxketuto LIPT, noTtpeGyetcs 3Hauu-
TenbHO YBENUYMTH NoMolLb. OfiHaKo dakTeckve obs3aTenb-

CTBa N0 npegoctasnexuto nomoluy B 2005-2006 rogax,
cornacHo aanHsIM OQCP-CCP (OpraHuaaLyst 9koHOMUYECKOTO
COTPYAHMYECTBA 1 pa3suTUS—KOMUTET COAEICTBIS Pa3BUTHIO),
6e3 yyeTa onepaLuil No UCkMtuMTENLHOMY 0bneryeHmio bpe-
MeHM [jonra, COKpaTUmiuCk, W, Mo MPOrHO3aM Ha nepuoz, A0
2008 ropa Bkno4nTENBHO, 06BEMBI MOMOLLY ByayT CyLecT-
BEHHO 0TCTaBaTb OT 00513aTENbCTB, MPUHATLIX MEXAYHApOA-
HbIM coobLLecTBOM Ha MexayHapoaHo! KOH(EPeHLM No
(bMHaHCMpOBaHWIo passnTIS, cocTosBLLelcs B MoHTeppee,
Mekcuka, B 2002 roay, a Takke Ha cammuTe cTpaH [pynnbi
BocbMY B [nennrn3 B 2005 rogy. MB® npopomxaeT npu3bieatb
[I0HOPOB, NPEAOCTaBNSAIOLLMX CPEACTBA HA ABYCTOPOHHE
OCHOBE, K NOBBILLEHII0 00BEMOB MOMOLLY 11 €€ Npeackasye-
mocTtn. Kpome Toro, ®oHa B cdepax CBOEI KOMNETEHLMN, Mpe-
[0CTaBNSET PEKOMEHAALMN 1 TEXHUYECKOE COAeNCTBIE NOMy-
yaTensiM NOMOLLY € TeM YToObI OHW MOTNIM 3GEKTUBHO
11CNOMb30BaTh YBEMMYMBLLYIOCS MOMOLLb, He JONyCKas Hapy-
LUEHWNIA MaKpO3KOHOMUYECKON CTabUNbHOCTY, BbITECHEHNS
YaCTHbIX MHBECTMLMIA MW BO3BPATa K CUTYaLMAM, XapaKkTepu-
3yI0LLMMCS SKOHOMUYECKI HEMpUEMIIEMbIM BpemMeHeM BHELLHeEN
33[10KEHHOCTY.

MB® pabotaeT B TECHOM COTPYAHMYECTBE CO BcemupHbIM GaH-
KOM M0 MHOF/M BOMpOCaM, KacatoLyMCsi CTPaH C HU3KUMU
noxopamu, nomumo [M, kntovast npouecc MPCI, obnerye-
Hue 6pemeny gonra B pamkax MHnumatve XUMK n MOPK,
OcHoBy Ans 0becneyerms yCToNYMBOCTY JONTOBON CUTYaLIM

1 Mporpammy oueHku hnHaHcoBoro cektopa (onucanne CAT
npveeaeHo B rnase 2). B 2007 (uHaHcoBOM rofy BHetwuHui
KOMUTET NPOBEN aHanua coTpyaHUYECTBa Mexy baHkom

1 GoHpoM, 4To 0bCyxaaeTcs B rnase 5.

1 C usdaHuem “Global Monitoring Report: Confronting the Challenges of Gender Equality and Fragile States” («[Joknag no Bonpocam rnobane-
HOrO MOHUTOPWHrA: peLLeHre Npobnem reHAepHOro PaBeHCTBA U YA3BUMBIX FOCYAAPCTBY) MOXHO 03HaKoMUmbCA Ha geb-calime MB® o ad-

pecy: www.imf.org/external/pubs/cat/longres.cfm?sk=20364.0.

(Matasu, Creppa-Jleone u Can-Tome u ITpuncunu) nocTurm
CTaJuy 3aBeplieHNs, a ApraHuCTaH ObUT TOOABJICH K CITUCKY
CTpPaH, OTBEYAIOIINX KPUTEPUAM UL TTOTYIeHHs TOMOLII

B pamKkax Munmuarussr XUIIK.

Munimatusa MJIPU 6buta BBeneHa B Havaste 2006 rojia ¢ 1e/bio
TaJIbHEHIIIEro COKpaIlleH!s JO/Ta OTBEYaIOIIUX KPUTEPUAM
CTpaHaM ¢ HUSKUMH JIOXOIAMH U IIPEIOCTAB/ICHNA UM JIOIIO/I-
HUTETbHBIX PECYPCOB JIJIsl COMIEHCTBHA B locTivKeHun LIPT.
IIpennoxennas crpanamu Ipynms! Bocbmu, MIPU nipencrasia-
eT co60I1 MeXaHu3M, OTIMYHbI 0T MHnimarussl XUIIK,

HO YBsI3aHa C Heil B OIlepalluOHHOM oTHo1leHu. MB®, MAP

1 ApUKaHCKHIT 6aHK PasBUTHA IPEIOCTABIAIOT IOCPEICTBOM
MJIPU 100-miporieHTHOE O6/IerdeHre 6peMeHH o/Ira 10 COOT-
BETCTBYIOIIUM KPUTEPUAM 3aIIPOCaM CTPaH, KOTOPbIE JOCTUIIM
CTaINM 3aBEPILIEHIS B paMKaxX PacIIpeHHON VIHUITaTHBEL

XUIIK. Kpome Toro, MB® npenocrasiser ob/erdeHue 6peMeHn
nonra B pamkax MJIPH BceM rocymapcTsaM-wieHaM, B KOTOPBIX

TOIOBbIE JOXOMbI Ha YLy Hace/IeH!s cOCTaB/0T 380 no/U1apoB
CIIIA i MeHbl1le (BK/IFOYas IBE CTPAHBIL, He IOy YaOLIIHe [T0-

moh B pamkax B XUTTK, — Kam6omxy u Tamkukucran) ™,

ITo cocrosauio Ha 30 anpesia 2007 roga MB® npenocrasun
oberdenuie 6peMenn noara B pamkax MJIPY 24 crpanam Ha
o6riryio cymmy 2,7 mipn CIIP. O6nerdenue 6pemenn mora
(uHaHCHPOBAIOCH 13 HECKOTBKUX HCTOYHHUKOB: 32 CYET HEHC-
11o/1630BaHHBIX cpencTB Ha cuetax XUIIK (0,4 mapn CIIP), pe-
cypcoB MB® (1,2 mipr, CIIP) 1 BSHOCOB JOHOPOB Ha [IBYCTO-
ponHeit ocHose (1,1 mipn CIIP). B 2007 punancoBoM romy 06-
nerdeHvie 6pemenu monra B pamkax MJIIPY mosyanmu geTbipe
rocynapcra-wieHa (Manasu, MaBpuranus, Can-Tome u
Mpuscnm 1 Cheppa-Jleore) Ha 06mTyio cymmy 189,2 mma,

43 Bonee nodpobnas ungopmavus o MIIPH npusodumecs 6 PIN 05/164 no adpecy: www.imf.org/external/np/sec/pn/2005/pn05164.htm.
44 Cmparv, oxéamoviéaemvie MIIPH, u onucanue npovecca enedperust MIIPH, npusedervt 6 mabnuye 3.3 u 3.4. Ha komnakm-oucke.
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BcraBka ﬂu6epanu3auuﬂ Proenu U CTpaHbl C HU3KUMU AOXOoAaMU

B aBrycre 2006 roga MicnonHuTenbHeI coBeT 06Cyann Aoky-
MEHT, NMOATOTOBNEHHbIV COBMECTHO nepcoHanom MB® un
BcemupHoro 6anka: “Doha Development Agenda and Aid for
Trade” («Mporpamma pa3BuTysi, NpuHsiTas B [oxe, 1
WHuLmaTvBa o okasaHuio NOMOLLM Ha Lenu Toprosrny)'.
WcnonHuTensHble AnpekTopa nofyYepkHynu, 4to pabota B
pamkax VH1LmMaTvBb! NO OKa3aHmio NOMOLLY Ha Lienu TOProemu
[AO0ITKHA NPOACIIKATLCS, HEB3UPas Ha COCTOsHMeE [loxckoro
payHza neperosopoB. XOTS NOMOLLb Ha Lienu TOProBMN He
MOXeT 3aMeHuTb faneko uayLime utoru [Joxckoro payHaa,
OHa MOXET N03BONUTL Pa3BMBAIOLLIMMCS CTPaHaM, nomoras Um
npeoponeBaTb He[OCTaTKN MHPACTPYKTYPbI U Apyrie orpa-
HUYeHVS B Chepe NPeanoXeHus, B NOHON Mepe BOCMONb30-
BaTbCS TOPTOBbIMY BO3MOXHOCTSIMM, BO3HUKAOLLMMM B
peaynbTate OTKPbITUS rnobanbHbIX peiHKoB. MB® nomkeH
npoAomKaTh NPUHUMATL y4acTue B 310l paboTe Ha BbIBGOpoY-
HOI1 OCHOBE B Npe/Aenax CBOEro MaHAaTa i OCHOBHbIX Cep
KOMMNETEHLIK, BKIKOYas MakpO3KOHOMMYECKIE NOCNeAcTBIS
13MEHEHWIA B TOPrOBOI MONUTUKE 1 FNOBANbHYH KOHBIOHKTYPY
TOProBNM, a Takke PEKOMEHAALIN MO HANOroBOIA U TAMOXeH-
HOW pechopwme.

CoBeT 0TMETUN NpeanoxeHus Lenesblx rpynn BTO no paciuu-
PEHHOI! MHTETPUPOBaHHON CUCTEME TEXHUYECKOI MOMOLLY B
obnacT Topronu (MC) 1 nomoLyy Ha Lienm Toproenn. B HacTo-
slLiee BpeMs BO MHOTVX HaIMEHEe pasBUTbIX CTPaHax coxpa-
HSIETCS Pa3pbIB MEX[Y NPUOPUTETAMM, OTHOCSILLMMUCS K TOP-
roene, v npoueccom MPCIT. B 3Tl CBA3M UCMONHUTENbHbIE
[OVpeKTopa OTMETMUIN, YTO peann3aLms pekoMeHaaLwii Lene-
Boii rpynnbl no VIC morna 6kl no3sonuts UC urpats bonee
3dhheKTHBHYIO POITb, CNOCOBCTBYS BbISIBEHMIO NOTPEBHOCTEN
B MOMOLLM Ha LIenu TOProBIAU 1 KOOPAMHALIN TEXHUYECKOI

nowmoLLy B obnactv Toprosnn. OHW MPUBETCTBOBANN PEKOMEH-
AaLnm No YKPenmeHno noTeHLmana B CTpaHax, noIyyatoLmx
noanepxky B pamkax MC, n ynydiweruto ynpasnetus UC,

a TakxKe MoNoXUTENbHO OLEHUNM 0653aTenbCTBa AOHOPOB

110 (UHAHCMPOBAHMUIO 3TON PaBoThIZ.

XoTs BbIroAbl OT NMbepanu3aLiyiv TOProBiv B LIENIOM MPEBOCX0-
[OST N3EPXKIA, HEKOTOPbIE CTPaHbI C HN3KUMW AOXOAAMM MOTYT
MOHECT KPaTKOCPOYHBIN Yiepb oT Mep no nnbepanuaavyum
TOPrOBM, KOTOPbIE NOABEPraloT UX SKCTIOPT Gonee XecTkon
KOHKYPEHLM, COKPALLIatoT UX JOXOZbl B PE3yNbTaTe CHIKEHUS
TapuehoB MMM NOBBILLAIOT CTOMMOCTb UMMOPTHbIX MPOAOBOMLCT-
BEHHbIX TOBAPOB B CBSA3Y C OTMEHO CENMbCKOXO3ANCTBEHHBIX
cybenpuii. B 2004 rogy MB® BBEN MexaH13M TOProBOIA MHTE-
rpauum (TVIM) — MHCTPYMeEHT, NO3BONSIOLLNAA CTPaHaM npu
Heo6X0AMMOCTY yBeNU4MTL CBOW AOCTYN K pecypcam MB®

B paMKax CyLLECTBYHOLLEIA JOrOBOPEHHOCTY WM HOBOW A0rOBO-
PEHHOCTY B CBSI31 C OOHMM M3 MexaHu3MoB ®oHAa, ¢ Tem
4T0BbI @AANTHUPOBATLCS K COKPALLEHNIO TOProBbIX MPedepeH-
LI 1 BO3AENCTBMI0 Nbepann3aLyy ToproBnv B ApYrux cTpa-
Hax Ha ux nnatexHsle 6anatcel. B 2007 crHaHCoBOM rogy
/cnonHuTenbHbIii COBET 0406pUn BBELEHME B AEACTBIE 3TOTO
MexaHu3Ma anst Magarackapa, B CBS31 C TEM YTO OKOHYaHUe
CpoKa AencTBIS KBOT Ha TekcTUnb B 2005 roay, npegycMoTpeH-
Hoe B CornalleHuy no TekcTunio v oaexae BTO, u BBeaeHne
3akoHa CLLA 06 5KOHOMMYECKOM POCTE 1 BO3MOXHOCTSIX B
Adbpuike B 2007 rogy Mornu okasatb BO3AEHCTBUE HA KCMOPT
TeKCTUNSA 13 aTom cTpaHbl. C BBegeHvem B genctave TUM
Maparackap nomy4un npaBo Ha pacluMpeHre JoCTyna K pecyp-
cam MB® B pamkax ero goroopeHHoct o MPI®. Maaarackap
SBNSETCS TPETbUM FOCYAAPCTBOM-HNEHOM, [i1S1 KOTOPOrO Obi
3apeiicteoBaH TVIM.

1 C amum okymeHMOM MOXHO 03HaKoMumbCsl Ha 8eb-calime MB® o adpecy: www.imf.org/external/pp/longres.aspx?id=3886; PIN 06/105,
codepxawuti umoau obeyxdeHus Ha Coseme, umeemcs Ha kommakm-ducke u no adpecy: www.imf.org/external/np/sec/pn/2006/pn06105.htm.

2 PexomeHdayuu ekrnoyarom co30aHue Ho8020 UCMOMHUMENbHO20 cekpemapuama 8 Cekpemapuame BTO, MepbI 10 ykpenneHuto momeHyu-
arna e HaumeHee pa3gumblx cmpaHax, ueneeol nokasamerb (puHaHcuposaHus 6 pasmepe 400 mH donnapos CLUA 8 meyeHue nepgoHavab-

HO20 nmunemHe20 nepuoda u cucmemy MOHUMOPUH2a U OUEHKU.

OcHoBa 1151 o0ecriedeHu st YCTOMYMBOCTH JOITOBOM
CUTYyalluH

TnasHast uens ICP 3akmovaeTcsi B TOM, YTOOBI HAIPABJISATD pe-
ILIIEHUS CTPaH C HUSKMMH JJOXOIAMH, COOTHOCA UX IIOTPeOHOC-
TH B CPEICTBAX C BOSMOXKHOCTSIMH 10 OOC/TY>KHBAHHIO JIO/IA.

B 2007 purancoBoM romy VICIoITHNUTEIBHBII COBET IIPOBEIT
BTOpOE 06CY K/IEHHE TI0 BOITPOCaM O TOM, KAKMM 06pasoM
MOYKHO 6bU10 6bI Hcob30BaTh [JCP (koTOpas ObUIa yTBEpXK-
nena CoBeramu MB® u Becemupnoro 6anka B arpesie 2005 ro-

7a), ¢ TeM ITOOBI TOMOYb CTPAHAM ¢ HU3KIMH JJOXO[[AMH, I10-

JIyIMBIIM O6/lerdenne GpeMeHH I0Ira, H30e)KaTh IOBTOPHOTO
HaKoTUTeHHs1 u36bITounoro nonra®®. B xone o6cyskenns B HO-
s16pe 2006 roma, KOTOpoe 6HUIO OCHOBAHO Ha JOKYMEHTe, TIOI-
TOTOBJICHHOM COBMeCTHO ItepconasioM MB® u Bcemuproro
6aHKa, 0CHOBHOE BHUMAHHeE YIe/IOCh TOMY, KaK OIITHMAa/Tb-
HBIM 06pasoM ydecTb B [ICP 1po6/eMbl IIOTUTHKY, BOSHUKA-
IOIIIMe B CBSI3H C IPE/IIO/IAraeMbIM PACIIINPEHHEM BO3MOXKHOC-
Teit 3aMMCTBOBAHUS B pesy/iprate 06/erdeHns GpeMeHH Jo/ra
B psifie CTPAH ¢ HUSKMMH JTOXOJAMH, ITOSIB/IEHNST HOBBIX KPeIu-
TOPOB M POCTA Y/IE/IbHOTO Beca BHY TPEHHETO IO/Ira. DTH U3Me-
HEHsT, XOTsI ¥ 6/1aroNpusITHBIE, CO3[AI0T HOBBIE PHCKH, KOTO-

45 Ilepsoe o6cyxncoenue cocmosnoc 6 anpene 2006 eoda, cm. PIN 06/61 no adpecy: www.imf.org/external/np/sec/pn/2006/pn0661.htm.



PbI€ NO/DKHBI ITPEONO/IEBATHCA 110 XOY IIPOABYDKEHUA CTPAH

K IIPUHATUIO OCMOTpI/ITefII)HOI;I TIOJIMTHUKU YIIPpaB/IEHUA JO/IT'OM.
B aroit cBsizu CoBet IIpU3BaJI IIOBBICUTDH CTPOI'OCTh U KAY€CTBO
aHa/IM3a yCTOI;I‘{I/IBOCTI/I TIOJITOBO CUTyalluH.

VcrionHuTeIbHbIe AUPEKTOPa MOBTOPIIH, YTO IIOTOKH JIbIOT-
HOJ ITOMOIIIH OCTAIOTCSI Haubosiee IpreM/IeMbIM HCTOYHHKOM
BHeIITHero (PMHAHCUPOBAHMS [UISI CTPAH C HU3KMMH JIOXOIAMH
1 IPU3BAIH K TIPOIO/DKEHHIO YCHIHIT MEKIYHAPOIHOTO CO06-
11eCTBa, HAIIPAB/IEHHBIX Ha TIOBBIIIIEHHE IOCTYITHOCTH U [IPeJI-
CKa3yeMOCTH Takoro puHaHCHpoBaHusL. BMecTe ¢ TeM OHI
MIPU3HA/IN, ITO HEOOXOINMO PacCMATPUBATH BO3MOXKHOCTH
HeJIbIOTHOTO (PMHAHCHPOBaHMS, TpuMeHsist nuddepeHIupo-
BaHHBIIT [TOJIXOJL C yIETOM BIMSIHHS TAKOTO (PUHAHCHPOBAHUS
Ha YCTOMYNBOCTD TO/ITOBOII CUTYaIUH, 00111ei 9¢pdeKTHBHOC-
TH HIOJINTUKH ¥ HHCTUTYTOB CTPAaH-3aeMIIIMKOB,  TAK)KE Ka-
YeCTBa MHBECTULHIT, KOTOPbIE IO/DKHBI (PHHAHCHPOBATHCS,

1 IIPOTPaMM TOCY/IAPCTBEHHBIX PACXOIIOB B I[E/IOM.

VcnosHuUTeIbHBIE IUPEKTOPA TTOAYePKHY/IH, 4TO 3 PeKTHB-
HocTh [ICO B KOHEYHOM CHeTe 3aBHCUT OT ee 6osiee ITUPOKOro
HCIIO/Ib30BAHMS IO/DKHUKAMU U KPEIUTOPaMU U OTMETHIN
HEOOXOIMMOCTb JIa/IbHeIIIel HH(DOPMAITHOHHOI pabOThI ¢
obunmanbHbIMK Kpenntopamu. OHH TaK)Ke OTMETH/IN 3Ha-
YeHHe CBOEBPEMEHHBIX U BBICOKOKAUYeCTBEHHBIX JAHHBIX

00 OmepanmsIx 1o 3aMMCTBOBAHHIO U KPETUTOBAHNIO M PEKO-
MeH/I0BaIH ntepcoHary MB®, paboTarorieMy COBMECTHO ¢
nepcoHazioM Becemuproro 6anka, 6osiee mmpoxo 1 9P dexTuB-
HO PacIIpOCTPAHATD pe3y/IbTaThl aHA/IN3A YCTOMYUBOCTH 0TI
TOBOIT cmyaunn“. CoBeT IIPUBETCTBOBAJI CO3AHNUE CIICIH-
IBHON CTPaHUIIbI Ha Be6-carite MB®, obecrieunBaroiieit
JIETKUI TOCTYII K pe3y/IbTaTaM aHa/IM3a, U IOJepyKal co3/a-
HHE aHAJIOTUYHOM BC6-CTpaHI/IHbI O JIbTOTHOM HOMOHLI/I47.
MB® u BcemupHblit 6aHK pacIIMPUIN U YTy YILIIH CBOK
CBSI3H € 00111eCTBEHHOCTHIO 110 Borpocam JICD, B ToM 4ducie

¢ kpenuropamy, He Bxopsimumu B OICP, ¢ Tem 4T0OBI ComeiicT-
BOBAaTh IPUMEHEHHIO OTBETCTBEHHOM IIPAKTUKH KPEIUTOBA-
HUSI, ¥ TOTOBBI OKa3aTh IIOMOIIIb B pa3paboTKe IPHHIUIIOB

B aT0¥1 06mactr. Kpome T0ro, 0HM aKTHBUSHPYIOT YCHINS 1O
MIPEIOCTAB/ICHUIO CTPaHaM-3aeMIIIMKaM YC/IYT 110 IIOITOTOBKE
Ka/IPOB U TeXHHUYECKOH ITOMOILH /ISl YKPEIUIeHH S UX IOTeH-
LIMaJIa YIIpaBJIeHUs JOITOM.

I/IHCprMeHT 1A MOAJEPKKHA 9KOHOMHUYECKOM IIO/IUTUKU

B noceame ropl psif CTpaH ¢ HUBKUMHU JOXOIAMHU TOOMICS
3HAYUTETBHOTO [POrpecca B 06ecredeHuH 9KOHOMHIIECKOM
CTaOWILHOCTY U y)Ke He UCIBITHIBAeT OTPeOHOCTH B (hrHAH-
cooit oMot MB®. Bmecre ¢ TeM, He3aBUCHUMO OT TOTO, 00-
PaLAIOTCS OHM 3a (fl)PIHaHCOBOP'I TOIIEP>KKOM Donpa Win HeT,
OHM MOTYT 3aIIpallIiBaTh MOHUTOPUHT U ITOIJCPXKKY, & TAKKE
pexoMeHIauuu ¥ KoHcyasraiuu MB® 1o Bonpocam nposerie-
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Pa6omnuya cenvckoeo xo3siicmea 6 Tadxwcuxucmate.

HUS 9KOHOMHUYECKOH TIOIMTHKU. Y TBepyKeHHbIe VcronmHuTeb-
HBIM coBeToM B 2006 dunancoom romy, [IICH npusBans
YIOBJIETBOPATH IIOTPEOHOCTHU TaKHX OCYIAPCTB-WICHOB,
obecrieurBast TTOMIEPKKY NX 9KOHOMUYECKOIT IIOTUTHKH U BBI-
TIOJTHSS «CUTHAJIBHYIO» (byHKumo“. CHrHa/TaMH Ha3bIBA€TCS
nHGOPMAIHS O Pe3y/IbTaTax U MePCIeKTHBAX CTPAH, KOTOPYIO
MOXKeT KOCBEHHO IIPeIOCTaBIIATH esATeIbHOCTE MB®. Takas
nHGOPMAIHST MOXKET HCIIOIb30BAThCS IIPH IIPUHATHH Peliie-
HUIA ay TCaiifiepaMHu, BK/IFOYas 9aCTHBIX KPEIUTOPOB, OUIIH-
QIBHBIX JOHOPOB U KPEIUTOPOB U IIHPOKYIO OOIIeCTBEeH-
HOCTb. B cTpaHax ¢ HUBKMMU NOXOaMU TaKUe CUTHaJIbI
MOIAIOTCs IJIABHBIM 06pa3oM B KoHrekcte [IPT® u coorBerc-
tBytotero mporecca ITPCIT. IICH orpakaroT paspaboTKy

U pocTykeHne MHorux teseit [ITPT® u oHu, 1ogo6Ho 10roBo-
pernoctsiv 0 [TPT® u oberdyenuio 6peMeH JO/ITa, OCHOBAHBI
Ha paspaborke I[TPCIT. Oun Taxke HOCAT TOOGPOBOJIBHBIN Xa-
pakrep (rocymapcTBa-wieHbl, KOTOPbIE XOTST IOIYIUTH J10-
cryn x TICH, no/mkHBI 06paliaThcs ¢ 3aIpocoM 06 UX Ipeo-
CTaBJIEHNH ), IEMOHCTPHPYS TEM CaMbIM aKTUBHYIO BOBJ/ICUEH-
HOCTb CTPaH B pas3paboTKy MPOrpaMM 9KOHOMHIIECKOI
TIO/IUTUKY, ¥ O>KUIACTCsI, YTO TaKHe IPOrpaMMbl Oy T YIOB-
JIETBOPSAITH T€M K€ BBICOKUM CTaHZIapTaM, YTO U IPOrPaMMBL,
nofep>KuBaemble GUHAHCOBBIMK pecypcamu MB®. B ciiyuae

46 Hmoeu o6cyncoenus na Coseme npusedenvt 6 PIN 06/136, “IMF Executive Board Discusses the Application of the Debt Sustainability Framework for Low-
Income Countries Post Debt Relief” («Hcnonnumenvhoiti coserm MB® o6cyxcdaem ocrosy 075t 06ecnevenus ycmoirdueocmu 007208011 cUumyayuu 6 cmpa-
HAX € HUSKUMU 00X00aMU HOCIIe NOTyHeHUS UMU 00ie24eHus Opemenu 0012a») HA KoMnakm-oucke u no aopecy: www.imf.org/external/np/sec/pn/2006/
pn06136.htm. Hoknad nepconanra MBD cm. na se6-catime MBD no adpecy: www.imf.org/external/pp/longres.aspx?id=3959; oupexmusnuiil dokymenm
nepcorana MB® no npumeneruio JJCD maroice nomeuser Ha e6-catim MB® no adpecy: www.imf.org/external/np/pp/2007/eng/041607.pdf.

47 Pesynvmanvt ananu3a ycmotrdugocmu 007120601 CUIMyail, BKI04eHHble 8 CHPaHoevle 00KAadbl, npusedernvt no adpecy: www.imf.org/external/pubs/ft/
dsa/lic.aspx. Be6-cmpanuya o nveomnoir nomousut MBD Gvina omxpuima 6 sineape 2007 200a; cm. www.imf.org/external/np/pdr/conc/index.htm.

48 Cm. umoeu o6cyncdenus Ha Coserne, 6 x00e komopoeo 6vin ymeepxucoen IICH, 6 PIN 05/145 no adpecy: www.imf.org/external/np/sec/pn/2005/pn05145.htm.
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mmoka ITICH, cooTBeTCTByIOIINIT HAMEUEHHOMY KYPCY, MOKET
HOC/TY>KUTb OCHOBOI JUIS1 OBICTPOTO IOTyYeHHUs IOCTYIIA K pe-
cypcam [TPT'® yepes EC®. [loxymentsl o IICH, kax 1 foKy-
meHTbI 110 [TPT®, my6mikyioTcest Ha 1O6POBOJIBHOI OCHOBE,
HO TIO/[Pa3yMeBaeTCsl, YTO OHU OYyT OITyGIHKOBAHBL

ITomumo Toro, yro ITCH crioco6CTBYIOT TECHOMY JHAJIOTy IO
BOITPOCaM 9KOHOMHYECKOH NOTUTUKU MexXny MB® u rocy-
IApCTBaMU-WIEHAMH C HUSKHMMH TOXOaMH, OHH 00ecriedrBa-
0T BO3MOYKHOCTB /Il 60J1ee 4acThIX o1eHOK POHIOM 9KOHO-
MHYeCKOIT 1 PHHAHCOBOII IIOJIMTHKN TOCYAPCTB-WIEHOB, 1M
IIpelyCMaTPUBAETCS ITPOIIECCOM KOHCYIBTALIUI B COOTBETCT-
Buu co Crarbeit [V: KOHCYIbTalMK B COOTBETCTBUM cO CraTh-
eit IV 06bIMHO IPOXOJIAT €KEroHO, @ 0630PbI Pe3y/IbTaTOB
B pamkax IICU nposoparcs CoBeToM pas B IOTYTOAHUE.
TocymapctBa-wiensr, noyyatorue noctym k I1CH, nomxHbl
npeficTaB/IATh POHLy CBOEBpEMEHHBIE U TOYHBIE TaHHBIE IS
obecriedeHHst JOCTOBEPHOCTH ITHX OLIEHOK.

3a nocnegnue nBa ropa Coset yrBepawi IICH msa geTspex
crpan: Hurepun 1 Yraump! B 2006 punancoBom roxny, u Kabo-
Bepre n Tansarnu 5 2007 dpunancoBom romy™. B 2007 duman-
coBoM rogy Coser mposest 0630p TICH Yranpp! 3a 16 MecsitieB 1
YTBepAWI 110 3anpocy Yraumnl Hosbii IICH cpoxom Ha 3 Toma.

IKCTpeHHas IOMOIIb

MB® nipenocTassieT 9KCTPEeHHYIO0 GHHAHCOBYIO TIOMOILIb
crpasaM ¢ GOPMHUPYIOIINMCS PHIHKOM M CTPaHaM C HUSKUMH
IIOXOJIAMH, BOCCTaHAB/IMBAIOIIINMCS ITOC/Ie KOH(IIMKTOB
(MexaHM3M 3KCTPEHHO ITOCTKOH(IMKTHOI IIOMOIIIH, WIH
OITKA) mwmm cTUXUIHBIX 6eIcTBHIT (MeXaHM3M 9KCTPEHHOM
ITOMOIIIY Ha CTy4ail CTUXHITHBIX O6encTBuit, wim OHIA).
[IporeHTsI 10 MeXaHU3MaM IKCTPEHHOI TOMOILIH, ITPEo-
CTaB/IIEMON FOCYAapCTBaM-WIeHAM, KOTOPbIe HMEIOT IIPaBO
Ha ITOJTydeHue CPencTB B pamkax [TPTD, cybcuaupyrorcs pu
YCTIOBHH HA/IMYHSI PECYPCOB JULST CyOCHIHIT, BHOCHMBIX TOCY-
IapCTBaMU-WIEHaMH; CyOCHIMPOBAaHHAS CTaBKA COCTABJISACT
0,5 mpotuieHTa B rofl.

B 2007 ¢unaHcoBOM romy VICIIOTHUTE/IBHBII COBET YTBEPIMI
IIpeloCTaB/IeHKe 9KCTPeHHO momolu Jlusany B pasmepe
50,8 mmn CIIP B pamkax OIIKA, a IlenTpanbHoadprkaHckas
Pecrry6mika u Tantn noracwim csou 3aiimMbl B pamkax ITTKA

Ha o61yio cymmy 33 mtH CIIP ¢ onepesxennem rpaduxa.

ITo cocrosnuio Ha 30 anpesa 2007 ropa nBe cTpassl, Mpak

n JIuBaH, IMe/IH HelloTallIeHHbIe 0053aTe/IbCTBA 10 KPeUTaM
B pamkax JITKA, cocrassiBime 347,9 ma CIIP. B 2007 du-
HAHCOBOM T'Ofly HOBBIX 3a/iMOB B paMmkax OHJIA He npeno-
cTaB/sUIoch. B 2007 punancoBoM rogy MajtaBu BbIIUIaTHIA
xpeputsl DHIJA Ha o61yto cymmy 8,7 min CIIP. Ha xonern
anperst 2007 rofa HenoraleHHble 00s13aTe/IbCTBA IO KPEaUTaM
B pamkax OHJIA umen Tpu crpansi (Ipenana, Manbausckie
octposa u lIpu-Jlanka) Ha o6uyro cymmy 111,5 ms CIIP.

O630p HOBBIX (PyHKIIUIT M HHCTpyMeHTOB MB®

B 2007 dunancoBoM romy VICIIOTHUTETBHBIIN COBET IIPOBEIT
00630p pekomeH/arHit MB® 0THOCHTEIBHO MCIIO/Ib30BAHHUS
oMoIy B cTpaHax AGpHK K 10ry ot Caxapbl, OCHOBBIBAsICh
Ha oueEke HOO; paccmoTpest pe3y/braTel ¥ IIEHHOCTb PETPO-
CTTeKTUBHBIX OLIEHOK; I COTTIOCTABIJT ITOKA3aTe/H CTPaH, 3aK/TIO-
YUBIIHX IPEBEHTUBHbIE IOTOBOPEHHOCTH, C TIOKa3aTeIAMKI
CTPaH, IOTOBOPEHHOCTU KOTOPBIX IIPelycMaTpUBaIi UCIONb-
3oBaHue prHaHCOBOIT ToMOITH. COBET TAK)Ke ClIe/Iall 3aIIpoC
Ha IIOITOTOBKY JIOTIOJIHUTE/IbHBIX TOKYMEHTOB I10 BOIIPOCaM
IIOJIMTHKH, C TeM 4TOOBI 60JTee YeTKO oIpenemThb pob MBD
B CTPaHAX C HU3KMMH TOXOJAMH.

MB® u nomoms crpaHam AQpuku K rory ot Caxapbl

B mapre 2007 roga McriomHUTEIBHBII COBET OOCYINI OLICHKY
HOO, kacarorryrocst pormt MB® B 0kasaHHM IIOMOIITY CTpaHaM
Adpukiu K 1ory OT Caxapblso. B noximane HOO noprBepxmanocs,
410 B 1999-2005 rofs! B 3TOM perioHe HaOII0IaNI0Ch HEYK/IOH-
HOe yIIy4llleHHue MaKPO9KOHOMUYECKUX ITOKa3aTeslelt, KOTopoe
YaCTUYHO OTHOCWIOCH Ha CYET PEKOMEHIAINI I MEPOIIPHUs-
trit MB®, B TOM 4nciIe B OTHOIIIEHNH O6/erdeHns GpemMeHn
IOJITa, C IPUSHAHMUEM TAK>Ke BKJIafia COOCTBEHHBIX YCHIIHI
BJIACTEH CTPAH U 9K30T€HHBIX (PaKTOPOB. BMecTe ¢ TeM B 10-
KIajie ObUIH BbIJE/ICHbI 00/1aCTH, B KOTOPBIX HEOOXOIMMBI
Ja/IbHeNIIe yIyqIleHus, BKodas poab MBO B ycumax o
COKpAILIeHHIO GeHOCTH, MOOWIM3AL[IH TOMOILLIH, ITOITOTOBKE
aJIBTepHAaTUBHBIX ClieHapueB i nocTiokenns LIPT u ucrnosns-
30BaHUH Pe3y/IbTaTOB aHa/IM3a OETHOCTH U COL[HATIBHOTO BO3-
nerictBus. HOO mpuities1 K BBIBOZLY O TOM, 4TO IepcoHan MBO
He TTOTy4I/T YeTKUX MHCTPYKIMI IO paboTe B 9THX 06/1acTsIX
13-3a pas/IMIuil BO B3DIANAX VICIIOMHUTE/IbHBIX TUPEKTOPOB

49 ITodpo6rast ungopmanust codepycumest 8 Ipecc-penusax 06/172, “IMF Executive Board Approves a Three-Year Policy Support Instrument for Cape Verde”
(«MB® ymeepscoaem mpexnemuuil MiHcmpymerm 05 nodoepiucku IkoHomueckoil nonumuxu 0sst Kabo-Bepde») u 07/13, “IMF Executive Board Completes
the First Review Under the Policy Support Instrument for Cape Verde” («Hcnonnumenvtviii cosem MB® 3asepuiaem nepsviit 0030p 6 pamxax Hucmpymenma
07157 noddepacku IkoHomueckoti nonumuku 05t Kabo-Bepde») no adpecam: www.imf.org/external/np/sec/pr/2006/pr06172.htm u www.imf.org/external/
np/sec/pr/2007/pr0713.htm, coomsemcmeeno; Ipecc-penusax 05/229, “IMF Executive Board Approves a Two-Year Policy Support Instrument for Nigeria”
(«MB® ymsepacoaem dsyxaemmuii Hucmpymenm 075 noodepicki skonomuueckoii nonumuxu 0ns Hueepuuy) u 06/293, “IMF Executive Board Completes
the Second Review Under the Policy Support Instrument for Nigeria” («Hcnonnumenvuoiii cosem MB® sagepuiaem emopoit 0030p 6 pamkax Hucmpymenma
07151 N00depacK U IKOHOMUHecKOTl nonumuku 0151 Hueepuu») no adpecam: www.imf.org/external/np/sec/pr/2005/pr05229.htm and www.imf.org/external/
np/sec/pr/2006/pr06293.htm, coomsemcmeeno; Ipecc-penuse 07/26, “IMF Executive Board Completes Sixth Review Under Tanzania’s PRGF Arrangement
and Approves a Three-Year Policy Support Instrument” («Hcnonnumenvhuiii cosem MB® 3asepuiaem wecmoii 0630p 8 pamxax 0o2osopernocmi o IIPTD ¢
Tanzanueri u ymeepscoaem mpexaemnuti Hncmpymenm 07151 noodepaicku IKoHoMuueckoti nonumuki») no aopecy: www.imf.org/external/np/sec/pr/2007/
pr0726.htm; u Ipecc-penusax 06/14, “IMF Executive Board Completes Final Review of Uganda’s PRGF Arrangement and Approves 16-month Policy Support
Instrument” («Hcnonnumenvoiil cosern MB® sasepuiaem nocnednutl 063op 6 pamxax doeosoperrocmu o IIPI'D ¢ Yeandoii u ymeepucoaem Hncmpymerm
07151 N0OOEPIHCKU IKOHOMUHECKOTL NONUMuUKY cpokom Ha 16 mecsues») u 06/281, “IMF Executive Board Completes the First Review Under the Policy Support
Instrument for Uganda and Approves a New Three-year Policy Support Instrument” («Hcnonnumenvhuiii cosem MB® 3agepuiaem nepsulii 0030p 8 pamkax
Hncmpymenma 0251 noddepicku SKOHOMUHECKOL NoAumuKu 0715 Yeanovl u ymeepicoaem Ho6blil mpexnemHuil IHcmpymer 05 n000epiucKi SKOHOMUHeCKOT
nonumuku») no adpecam: www.imf.org/external/np/sec/pr/2006/pr0614.htm u www.imf.org/external/np/sec/pr/2006/pr06281.htm, coomsemcmeento.

C doxnadom HOO u Ilpecc-penusom, a makdice urmoeamu coomsemcmayiouyeeo 06cysncoenus Ha Cosernie, MOICHO 03HAKOMUMbCS 110 adpecy: Www.ieo-imf.
org/eval/complete/eval_03122007.html.
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Boccmanosumeﬂbﬂbwpa6ombt 8 nocmkomﬁlmkmuom Jlusate.

Ha posib ¥ NOMMTUKY MB® B cTpaHax ¢ HUSKMMHM JJOXOlaMHU,

1 4T0 pyroBozcTBo MB® 1 CoBeT 10/DKHBI ObUIM IIPUIOKUTD
607IbIIIe YCH/IMIT K ITPEOJIOIEHHIO STHX Pas/IMJmiL B moxmane
TaKKe ObUIO YCTAHOBJIEHO OTCYTCTBUE CBASH MEX[Y BHEIIIHEH
nH}pOpMaIOHHOIT paboToit MB® 110 BOIpocam MOMOLIH

1 €T0 NPaKTUKOH B CTPaHaX C HUSKUMM JJOXOZIaMU.

HOO BHec crenyrorue pexoMenpanu: 1) McrmonHurebHbIi
COBET JIO/KEH yTOYHUTD NOMMTUKY MB® B oTHOIIEHMHN TTOPO-
TOBBIX 3HAYEHUI MAKPOIKOHOMUYIECKUX ITOKAa3aTe/IeN IS IO~
JIy4eHUsI JOTIO/THUTE/TbHOT IIOMOIIIN, MOOM/IM3AIIMU TIOMOLIIH,
QJIETepPHATHBHBIX CIIEHAPUEB, aHA/IN3a 6EIHOCTH U COIIMAIb-
HBIX TTOC/IEIICTBHIA, @ TAKXKE OCHOB OI0IKETa, OPHEHTHPOBAH-
HBIX Ha COKpallleHne 6eHOCTU 1 CONEHCTBIE 9KOHOMUYECKOMY
pocry; 2) pykoBoncTBy MB® Hauie)KuT paspaboTars Ipospad-
HbI€ MEXaHU3MBI [/l MOHUTOPUHIA U OLIEHKHU Peajin3alin
YTOYHEHHBIX TUPEKTUB IIOTUTHKH, B TOM HC/IE B OTHOLIEHUH
COTPYIHUYECTBA CO BceMHpPHBIM GaHKOM, 1 06€CIIeYUTh COOT-
BeTCTBHe HH(OPMAIHOHHOI paboThL, mpoBoxuMoit MB®, ero
IIOJIMTHKE U OIepalisaM; U 3) pykoBoucTBy MB® napnexxur
YTOYHHUTH TPeOOBAHMSA K OCTOSHHBIM IPEICTaBUTE/IAM H Py-
xoBopuTensAM Muccuit MB® (1 nMerommuecs y HUX pecypcbl)

B IVIaHE MX B3aUMONIEHCTBHUSA C HAIIMOHA/TbHBIMU IOHOPCKUMHA
KPyraMH ¥ I'PaKIaHCKUM OOIIEeCTBOM.

B xome o6¢y>xmenns poxaaga HOO ncnonanTeIbHbIE TUPEK-
TOpa BBIPAa3WIN BOOMYILIEBIEHHE B CBA3H C yIydllleHHeM MaKpo-
9KOHOMHYECKUX IT0Ka3aTeseir cTpaH AQPHUKH K 10Ty OT
Caxapspl. Onu ot™Metm, yro Munnuatusa XWIITK u MJIPU
[T03BOJIM/IM 3HAYUTE/IBHO CHU3UTD (DAKTOPHI YA3BUMOCTH, CBSI-
3aHHBIE C JJO/ITOM, i CTOUMOCTb 00CTy>KUBaHus fora. Mcrosn-
HUTe/IbHbIE TUPEKTOPa TaK>ke OTMETIIH Y/Ty4llleHHe KadecTBa
TIOMOIIIH, OKa3biBaeMo#t MB® cTpanam ¢ HUBKMMU TOXOTaMHU.
Omnu cymraiot, 4to pabora MBD co crpaHamu ¢ HUSKMMU J10-
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XOJJaMH JTO/DKHA ObITh ITO-IIPEKHEMY COCPEIOTOYEHA BOKPYT
ero 6a3oBoro MaHzara, 1 4o MB® He J0/DKeH Urpath posib
KOOPAMHATOPA B MOOHIH3AMK HOMOLIH. OHHU TaKKe MO
TBEPIWIH, YTO TIOJIUTHKA B 00JIACTH PacIIpefie/IeHHsI IIOMOLIN
BBIXOJIMT 3 Ipeziesibl 6asoBoro Manaara MB® u nomgdepKHym
3Ha4YeHHe YTydIleHus coTpyaandectsa MBO ¢ maptHepamu
10 PasBUTHIO, B YaCTHOCTH, BceMUPHBIM GaHKOM, C TeM 4TOOBI
YUUTBIBATh 9TU BOIIPOCHI ITPU OKa3aHUU CTPAHAM CONEHCTBHUS
B pa3paboTKe MaKPOIKOHOMUUECKOIT TOIMTUKU. MHOTrHe uc-
TIO/IHUTE/IbHbIE JUPEKTOPA [I0/IaraloT, YTo nepconaa MBP
IO/DKeH OBITb TOTOB K Pa3paboTKe a/IbTepPHATHBHBIX CLIEHAPHU-
€B, CBSI3aHHBIX C YBe/IMUCHIEM MacCIITa0O0B U IOBBIIIIEHNEM Ka-
YecTBa IIOMOIIIH, HO OOJIBIIIMHCTBO JUPEKTOPOB CUNUTAET, YTO
HOPMATHBHbIE PEKOMEHIAINH BBIXOIIN ObI 32 IIPe/ie/Ibl MaH-
nata MB®, u y6exxaensl, uto porns MB® no/mkHa 6bITh orpa-
HIY€HA OIIEHKOI COOTBETCTBHS IOTIOTHUTE/IbHBIX IOTOKOB
TTOMOIIIY YPOBHIO MaKPO9KOHOMHUYECKOIT CTAOMWIBHOCTH 1
BO3MO>KHOCTSIM OCBOEHMS CPENICTB, UMEIOIIINMCS Y CTPAHBL.
CoBeT noziiep>kal peKOMEHJALMIO I0K/Iaia OTHOCUTE/IBHO
HeoOXOIMMOCTH JaTbHEHIIIEero yTOuHeHUs nomuTHKU MBO

M IIpeyIoXKIT rtepcoHaTy MB® 1monroroBuTh KOHKpeTHbIE
TIpeyIoXKeHus B 9T0¥ o6mactu. B Hauase 2008 ¢punancoBoro
roza pykoBozcTBo QPonyia npefcrasuio CoBeTy IUIaH peannsa-
1K 0106peHHbIX COBETOM PEeKOMEHIALIUIL.

PeTpOCHeKTI/IBHI)Ie OIICHKH

PerpocriektuBubre onenku (OITA) npenocrasysiior MBO Bos-
MOYKHOCTB OTOHTH OT TEKYIIIETO IOITOCPOYHOTO YIaCTHSA

B IIPOTpaMMe KOHKPETHOTO FOCYIapCTBa-WIEHa, C TeM YTOOBI
10-HOBOMY B3IVIIHYTh Ha CBOFI OOILIMIT CTPATErHIeCKUIL IOf-
XOJI M CZIe/IaTh BBIBOMBI 1isi OyyInux mporpaMm. B mae 2006 ro-
1a VICTIo/THUTe/IbHBII COBET 0OCYAMI TOATOTOB/ICHHBII IIepCo-
HasioM MB® nokymenT «O630p peTpOCIIEKTUBHBIX OLICHOK

U BOIIPOCOB, KACAIOIITUXCS ITOJIMTUKU B OTHOILIEHUH JJO/ITOCPOY-
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HOTO yJacTus B nporpammax»’’. ITo cocrosinuio Ha 15 Mast
2006 rona 66UI0 BBISABIEHO 57 rOCY[APCTB-YIEHOB, y9aCTBYIO-
IIUX B IPOTrPaMMax B TeUeHHe IIPOJO/DKUTEIBHOTO CPOKa, 60-
siee 80 IPOLIEHTOB U3 KOTOPBIX COCTAB/ISUTU CTPaHbl C HUSKUMU
moxonam, 1 661 3aBepitieHsl 42 OTTA. MB® seen OI1A B
2003 romy, orpearnposas Ha foxaag HOO o mmTerbHOM Hc-
11o/1b30BaHuK pecypcoB DoHIa, B CBSISH ¢ 06€CIIOKOEHHOCTHIO
TeM, 9TO B HEKOTOPBIX C/IyYasiX JOITOCPOYHOE YIaCTHE B IIPO-
rpaMMax MOXKeT ObITh IPU3HAKOM HeaJIeKBaTHOTO IIporpecca
B PeILIeHHH 9KOHOMHYECKHX IIPO6/IeM TOCyapCTB-WICHOB U He-
IOCTaTO4HOM 3((HEKTUBHOCTH IIPOTPaMM, IOJIEP)KIBAEMBIX
pecypcamu MB®. CyiriecTBoBasIa Takxe 06€CIIOKOEHHOCTD OT-
HOCHUTE/IbHO TOTO, YTO TOATOCPOYHOE y4acTHe B IIPOrpaMMax
MOYKET TIPerATCTBOBATh Pa3BUTHIO HAIIMOHAIBbHBIX HHCTUTY-
TOB, IIOZIPBIBATh fIoBepue K POHY ¥ IPUBOAUTD K COKpAIIle-
HHIO PECypPCOB, KOTOPbIE MOIIH ObI HCIIOIb30BATHCS IPYTUMH
rocyflapCTBaMU-WIEHAMH, HY KIAIOLTIMUCS B IIOIEP’KKe.

B cBoeM 06¢cyxneHnu B Mae 2006 rofa MCIIO/THUTE/IbHbIC TUPEK-
TOpa PacCMOTPENH pesy/sTarhl 32 okaznos 1o JITA, saBep-
ITIEHHBIX K KOHILy aBrycta 2005 rona®>. B 60/bIHCTBe Cry4aes
OITA 1o3BOMWIN YCTAHOBUTD, YTO CTPYKTYpPa Mep TIOTUTHKN B
MIpOrpaMMax, IOAIep>KUBaeMbIX pecypcamu MB®, cooTBeTcTBO-
BaJla MHOTOYHC/IEHHBIM MaKPO9KOHOMMYECKHM U CTPYKTYPHBIM
ipo6/eMaM, CTOSAILIUM IIepe]i TOCYIapCTBAMU-WICHAMH, KOTOPbIe
B TeUeHNe JUTUTETbHOTO CPOKA yIaCTBOBA/IM B ITPOrpaMMax, 1
yTO nIpoBomuMasg MB® paboTa He IPeIATCTBOBAIA HHCTHTYIIO-
HaJIbHOMY PasBUTHIO TOCYJapCTB-wieHoB. Bmecte ¢ Tem Coer
OoTMeTWI, 4T0 B psifie DI TA mwiaH cTpyKTypHBIX peopM HonBep-
TaJICsl KPUTHKE C TOYKU 3PeHMUS KaK MacIITaba, TaK 1 YHC/Ia
CTPYKTYPHBIX YCTIOBHIA, U YTO HEOOXOMMO IIPOJO/DKATh YCHIN
TI0 PallMOHA/IM3ALIUH PEbABIAEMBIX YCIOBHUIL.

CoBeT 3aK/II04WT, YTO B 06111eM 1 11e1oM SITA mocmy»xum 1o-
CTaBJICHHBIM LIe/IIM U ITPOIO/DKAIOT ObITh BYKHBIM HHCTHTYIIHO-
Ha/IbHBIM MEXaHU3MOM /I U3BJIeYeHA YPOKOB U YKPEIUICHHS
TPAUIIIIT HAKOIUTeH! onbita B MB®. OnHaKO UX IIEHHOCTb MO-
KeT OBITD IIOBBIIIIEHa 32 CYeT GOJIbIIIel BEIOOPOTHOCTH U IIPH-
CT/IbHOTO BHUMAHHS K HEOO/IBIIIOMY YHCTY BOYKHEHIIINX BOITPO-
coB. Mcnio/HuTe IbHBIE JUPEKTOPA BBICKA3a/IH IIPEITIONIOKEHHUE O
TOM, 4TO CHCTeMaTnyeckue o6cyxneHns B OTTA IpH4nH ycIiexoB
WIM HeyJlad B peal3allii IIPOrPaMM U ITOTeHIIMA/IbHbIX CTpaTe-
IMi1 BBIXOJIA TIO3BO/IIN ObI USB/IEYD IOIIO/IHUTE/IbHbIE I10/IE3HbIE
YPOKHU, ¥ B LI€/IOM COIJIACW/IMCH C T€M, YTO B TOM Mepe, B KOTOPOI1
1103BOJIsIeT OIOMKeTHAs cuTyanyst MB®, iepconat Io/pkeH pac-
LIMPATH YCIWIMA 110 HaTKUBAHUIO CBA3€H 1 KOHCY/IBTALMIA C 10-
HOPaMHU, BHEIITHUMHU 9KCIIePTaMU U B/IACTAMU CTPaH, COXPAHL
TP 9TOM KOH(HUIEHIINATBHOCTD HH(pOPMAITHHL.

IIpeBeHTHBHBIE TOTOBOPEHHOCTH

Taroke B Mae 2006 rona CoBeT 00Cy/IMI HCCIETOBAHUE, TIPOBE-
IeHHoe 1epcoHaoM MB®, B KOTOPOM COTOCTABIAINCE ITpe-
BEHTHUBHBIE IIPOTPAMMBI U IIPOTPaMMBbI KPETUTOBAHNS, B PaM-

KaX KOTOPBIX 3aeMILUKH UMEIOT HaMepeHHe UCII0/Ib30BaTh
¢uHaHCOBbIE cpezicTBa. DTO UCC/IENOBAaHKE OBUIO IIPOBENEHO
110 3arpocy CoBeTa, ¢ TeM YTOOBI YCTaHOBUTB, CYIIIeCTBOBA/IN
JIY CUCTeMaTH4eCKHe PAa3IyuA C TOYKH 3peHMs IIPeIycMaTpU-
BaeMbIX IIPOrpaMMaMU Mep MOTUTUKH, IPeIbAB/IAEMbIX YC/IO-
BUII WM MaKPO3KOHOMHUYECKUX PE3Y/IbTaTOB, U €C/IU TaKH1e
PasIMIus CYIeCTBOBAIH, OO'bSICHSIINCE JTH OHU XapaKTePOM
[IPOrpaMMBI WIH 00CTOSITeIbCTBAMM, KOTOPbIE 3aCTABIIH CO-
OTBETCTBYIOLI[ee TOCYIAPCTBO-WIEH OOPATUTHCS 32 OIEPIK-
kot MB®. VicnonmHuTenbHbIE AUPEKTOPA COUUIUCH BO MHEHUU
0 TOM, 4TO IIPOTPaMMBI, IIPeTyCcMaTPUBAIOIINE 3aIMCTBOBA-
HUe (PMHAHCOBBIX PeCypCoB, C 6OIBIIIeH BEPOSTHOCTHIO 3a1pa-
LIMBA/IICh TOCYAPCTBAMU-WIEHAMMU, UIMEBIIHMU Ooriee crabble
MaKpO3KOHOMUYeCKHe TI0Ka3aTe I, TOIIA KaK IPeBeHTHBHbIE
IIPOTrPaMMBbl, KaK IIPABIJIO, 3aIIPAIIBa/IICh TOCYIAPCTBAMU-
YIeHaMM, KOTOPbIe UMe/IH 60Jiee yCTOMYUBbIE MAKPOIKOHOMM-
YecKue IeTePMUHAHTBI, HO CTAIKUBA/INUCE C (haKTOpaMu He-
onpeyieNeHHOCTH . BbUIO Takyke TPU3HAHO, YTO TOCY/IAPCTBA-
YWIeHbI UCTI0/Ib30BA/IN IIPEBEHTHUBHBIE IIPOTPAMMBI IS IIOJIAYH
PBIHKaM CHUTHAJIOB O CBOEH IToUTHKe. COBET OTMETHI, 4TO

B IIEPBBIII TOJ] IPOrPaMMBI POCT 06 beMa ITPOU3BOICTBA ObUT
3HAYNUTE/THHO BBILIIE, a THILIIHS SHAYUTETHHO HIDKE B TOCY-
TapCTBaX-WIeHAX ¢ IIPEeBEHTUBHBIMHU IIPOTPaMMaMH, YeM B
CTpaHax ¢ IPOrpaMMaMU 3aUMCTBOBaHUA. OTHAKO 5TU pas/y-
YMsl B SHAYUTETLHON Mepe MOIIN OOBSICHATLCS pasHULIEH

B HCXOIHBIX YCIOBUAX. VcO/MHNTE/IbHBIE IUPEKTOpPa IIPUBETCT-
BOBAJIU Pe3y/IbTaThl aHA/IM3a PEAKLIUU PBIHKA, OTPasKaeMO
CIpenaMy IPOLIEHTHBIX CTABOK, HA IIPOTPaMMBb, IIOAIEP>KUBa-
emble pecypcamu MB®. B Tex cyyasx, Korma rocyfgapcrpa-
YIeHbI 0OPAIIIA/IMCh 32 IOCTYIIOM K IPEBEHTHBHBIM IIPOTrpaM-
MaM, CIIPe/IbI He PACIIUPSUINCh, YTO TIO3BOJISIET C/Ie/IaTh BHIBONL
0 TOM, YTO PBIHKU He pacCMaTpPUBAIM TaKKe IIPOrpaMMbl KaK
TIPU3HAK IUVIOXOH PeITy Tal[uH.

HVcrionHuTeIbHBIE TUPEKTOPA BBIPA3MIIN PA3TNIHBIE B3IAMIEI
Ha POJTb TPEBEHTHBHBIX MEXaHI3MOB B OKa3aHHUN COTEHICTBHA
YCIIEIITHOMY BBIXOJY TOCYAAPCTB-YIEHOB U3 ITPOTPaMM, ITOI-
mepsknBaeMbIx pecypcamu MB®. Onu caurTaror, 9To Bce MofI-
nep>krBaemble pecypcamu MB® mporpaMMbI IO/DKHBI ObITh
HAIIpaB/IeHbl Ha TOCTIDKEHIE BBIXO/IAa M3 MEXaHU3MOB (prHAH-
cuposanusa MB®. B rieffom ucrionHuTeNbHBIE TUPEKTOPA CO-
IJIACWINCD C TeM, YTO IIPeBEHTUBHBIE IPOIPaMMBbI SBJIAIOTCS
OJIHMM 13 HanbosIee MOIe3HBIX HHCTPYMEHTOB B Habope, KO-
TOpbIM pacrionaraeT MB®, npenocrasss nosepue MBO

B IIOJIIEP>KKY ITOJTUTUKU BJIACTEH U YKPEIULAA TUCIUIUTUHY
9KOHOMMYECKON ITOJTUTUKN. MHOT1e UCIIONHUTE/IbHBIE 11~
PEeKTOPa TaKyKe CYUTAIOT, YTO ITU IIPOrPaMMBbI IIOIAIOT PhIH-
KaM TIIaTe/IbHO BBIBEPEHHBIE CUTHA/IBI 00 0053aTe/IbCTBAX
Bracteit. COmocTaB/IeHHe Tiefeil TOMUTHKY W TTPebABIAeMbIX
YCTIOBHII B IPEBEHTHBHBIX M HETIPEBEHTHBHBIX IIPOTPaMMax
II03BO/IWJIO OO/IBIIMHCTBY HCIIOHUTE/IBHBIX TUPEKTOPOB Clie-
JIaTh BBIBOJL O ITOC/IEAOBATEIbHOM XapaKTepe MPHMeHeHNUs
Mep nomMTUKY MBO.

51 C amum 00KyMeHIMOM MOMHO 03HAKOMUMbCS Ha 6e0-caitme MB® no adpecy: www.imf.org/external/np/pp/eng/2006/032006R.pdf. Hmoeu o6cysmoenus
na Coseme npusodsmcs 6 PIN 06/96 na komnaxm-oucke, a maxie Ha ée6-caitrme MB® no adpecy: www.imf.org/external/np/sec/pn/2006/pn0696.htm.

52 Ykasannovte OITA Gvinu nposedervl 6 omHouieru credyrouqux cmpan: Asepbatioxcana, Anbanuu, Apmenuu, benuna, boneapuu, Bonusuu, Boemuama, [am6uu,
Tuneu, Isuneu-Bucay, [ondypaca, Ipysuu, S3ambuu, Kazaxcmana, Kambooscu, Kamepyna, Koipevizckoit PecnyOnuxu, Jlecomo, Madazackapa, Gvi8ueil 1020c71a6-
ckoii Pecny6nuxu Makedonuu, Manasu, Manu, Mosam6uxa, Mondosvl, Hueepa, Ilepy, Pymoiruu, Coeppoi-Jleore, Yeanovt, Ypyesas, 9ada u dpuonuu.

53 PIN 06/94, codeprcausuti nonHuiii mekcrm noosedeHus: urmoeos o0cyxdenus Ha Cosermne, npusedeH Ha KomMnaxm-oucke u Ha ée6-catime MB® no adpecy:

www.imf.org/external/np/sec/pn/2006/pn0694.htm.
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TexHr4yeckast TOMOIITb U TIOATOTOBKA KapoB, IIpenocTasisieMble MB® 1o 3amrpocy rocynapcTB-WICHOB,
MpeTHA3HAYEHbI /TSI OKa3aHUs UM COMIEMCTBYS B BHITIOMHEHNH 00513aTe/TbCTB, KOTOPbIe MPUHUMAIOTCS
MU TIpH BCTytuteHnu B MB®, ¢ TeM YTOOBI TPOBOAUTH MOUTHKY, CIOCOOCTBYIONITYIO GUHAHCOBOI U
MaKPOIKOHOMUIECKOH CTAOMIEHOCTH, YCTONYUBOMY 9KOHOMHUYECKOMY POCTY U YIIOPSIOYeHHO pabo-
T€ Ba/JIFOTHBIX P&KHMOB, a TakoKe IIpencTasisaTh MB® cBoeBpeMeHHbIE, TOUHbIE U BBICOKOKA4e€CTBEHHbIE
JaHHBIE O CBOEY 9KOHOMUKe. He MeHee BayKHO TO, YTO TEXHMYECKAs! IIOMOLIIb U IIOATOTOBKA KaJPOB fB-
JIAIOTCS TAKOKe CPENCTBAMU OKa3aHUS COIEMCTBUS rOCyJapCTBaM-4YIeHaM B BBIIIOJIHEHUM PEKOMEH/IA-
LIMH, KOTOPBIE SIBJISIIOTCS pe3y/IbTaToOM KOHCY/IBTallMi B COOTBETCTBUH co Cratbett [V Crareii coramieHus
MB® (cm. rmaBy 2). Kak crenctBue, cormacoBaHye U MHTETPAITKsl Pa3BUTHS MTOTEHITHAIA C HAIBOPOM U Pa-
60TO¥ B paMKax MPOTPaMM CTaIN BaKHEHIITUMHU 3amadamu McomauteibHOTO coBeta MB®, KOTOpBIi

PETYIIPHO MPOBOIUT 0630PbI MpemocTaBsieMoit DOHIOM TeXHUIECKOI IIOMOIITH U ITOATOTOBKHU Ka/IPOB.

MB® mpenocTap/sieT TEXHUYECKYIO IIOMOIIb U YCIYTH 110 IIOATOTOBKE KaIpOB IJIABHBIM 00PasoM B OC-
HOBHBIX Chepax CBOeil KOMIIETEHIIHH, BKII0Yasi MAKPOIKOHOMHUYECKYIO TIOJIMTUKY, HAIOTOBYIO aIMUHHC-
TPalLMIO U yIIpaBJIeHUe TOXOIaMH, YIIpaB/IeH!e TOCyJapCTBEHHBIMU pacXoqaMH, IeHeKHO-KPEIUTHYIO
IIO/TUTHKY, BAJIFOTHBIE CHCTEMBI, peopMbl (PHHAHCOBOTO CEKTOPa M MAKPOIKOHOMHYECKYIO U (PHHAH-
COBYIO CTaTUCTUKY. KpoMe TOro, B ITOC/IEIHIE TOIBI TOCYAaPCTBA-WIEHBI BCE Yallle 0OPaIaoTCcs 3a IOMO-
II[BIO B PEIIIEHUH BOIIPOCOB, KACAIOIINXCSI MOHUTOPHHTIA IESITe/TbHOCTH O(PIIOPHBIX (PUHAHCOBBIX IIEHT-
POB, IIPENOTBPAIIeHHsI OTMBIBAHUS JieHeT ¥ (PMHAHCUPOBAHHsI TePPOPH3Ma, ITOBbIIIeHNs 9(pdeKTHBHOC-
TH TOCYIAaPCTBEHHBIX MHBECTHIINI, YIIPAaB/IeHUS OIOPKETHBIMU PUCKAMH, CBSI3AHHBIMU C IIAPTHEPCTBAMU
MeXXIy TOCyIapCTBEHHBIM U YaCTHBIM CEKTOPOM, IPUHATHA MEeKIYHAPOIHBIX CTAHAAPTOB U KOJEKCOB

B OTHOLIICHUH JAHHBIX, YIIPaB/IeHUs (PUHAHCAMU 1 OIOIKETOM, YCTPAaHEHNsT HeIOCTATKOB, BBISIBJICHHBIX

B paMKax coBMecTHOI [IporpamMmbl o1ieHKH pUHAHCOBOTO ceKTopa MB® 1 BecemupHOro 6aHKa, 1 TIpoBe-

JeHUs aHa/IiM3a YCTOMYUBOCTH JOTOBOV CUTYAIIUMN.



3a rmocaegHue IATh 1eT 00beM TEXHUYECKON ITOMOIIY U IO~
TOTOBKH KaJpoB, ITpefocTasasgeMblx MB® Hanpsamyio rocy-
TapcTBaM-WIeHaM, YBEIUUU/ICS B CBA3H C PACIIMPEHUEM Jle-
ATETBHOCTH PerHOHa/IbHBIX IIEHTPOB 110 TEXHUYECKOI TIOMO-
LU ¥ IOATOTOBKe KaipoB. B HacTosAIIIee BpeMs Ha JOJIIO
TeXHUYECKOH ITOMOIIY, C y4eTOM YIIPaBIeHYECKUX U aIMU-
HUCTPATUBHBIX PacXOIOB, IPUXOIUTCSA IIPUMEPHO 24 IIpo-
LeHTa orepanuoHHoro 6omkera MBO. Onnako ciipoc Ha
TeXHMYECKYIO IIOMOIIb U IIOAATOTOBKY KaJPOB IIPEBLIIIAET
BO3MOXHOCTH MB® 1o ux mpemocTaBieHuI0, 0COOEHHO B
CBeTe OTPaHMYCHUI, CBA3aHHBIX C BO3PACTAIOIIUM IaBJIeHU-
eM Ha unarcs! MB®. [ToaTOMY IPpHOPHUTET OTAACTCS HHU-
LMATHBAM, CIIOCOOCTBYIOIINM PEIIeHHUIO KTIOUeBbIX 3a1a4
MB®.

Texunyeckas momorb MB® npenocTap/sieTcss B OCHOBHOM
JemapTaMeHTOM JIeHeKHO-KPETUTHBIX CHCTEM U PBIHKOB Ka-
nurtana (JJJIK), lemapraMeHTOM 110 GI0I>KeTHBIM BOIIPOCaM
(IBB), Crarnctnaeckum nerrapramentoM (CTA) u FOpummraec-
xuM pernapramenToM (FOPIT). Pazpa6oTka oO11ieit MOMUTUKI
DoHpa B OTHOIIEHNN TEXHIUYECKUII IIOMOIIH U ee KOOPANHA-
st BXOIAT B 06s13aHHOCTH KOMHuTeTA 110 BOIIPOCAM PasBUTHS
MIOTeHIIMAIa, KOTOPOMY IoMoraeT B aToM OT/ies 1Mo yIpasJie-
HHIO TeXHH4ecKoil nomouipio (OYT) B KOHCY/IBTAIIMU C IPYTH-
MH fennapTamenTaMu MB®. B ucnionHenue cpenHecpodHOi
crpaternu MB® KomureTy 110 BorrpocaM pasBUTHS TTIOTEHITH-
a1a ITIOPY4YeHO CIeNNTD 3a TeM, YT06bI nHunnatussl MBO B
9TO¥ 06/IACTH OTBEYAIN OTPEGHOCTSM CTPaH, O CKOOPIH-
HUPOBAHBI C IPYTUMH OPTaHU3AIMAMH, IPEIOCTAB/IIOIINMH
TIOMOIIIb, ¥ PEIJIAMEHTHPOBA/INCH COOTBETCTBYIOIINMU Mepa-
MU IIOIUTHUKHY, ToTaa Kak Ha QYT BosokeHa OTBETCTBEH-
HOCTbD 3a IIPHUBJIeYeHIe BHEIIHEer0 GHMHAHCHPOBAHISI MEPOII-
PUATHIA ITO TEXHWIECKO TIOMOIIY U IIOMICP>KKH TIOJIUTUKU U
yIpaB/ieHHs! TAKUM HHAHCHPOBaHKeM. PaboTa 110 IOAroToB-
Ke KaJIpoB opranusyercsa B ocHoBHoM M HcTtuTyToOM MB®, KO-
TOPBII1 IIPOBOJUT CEMUHAPBI, IIPAKTUUECKHe CEeMUHAPBI U [IPY-
THe MepOIPUATHUA 110 IIOATOTOBKE KaIpOB I TO/DKHOCTHBIX
JIVIIT M3 TOCYIapCTB-WICHOB, 9YaCTO B COTPYAHUYIECTBE C IPYTU-
MM JierrapTamMeHTamMu MBO.

ITpusHaBas HaCyIIHbIE TIOTPEOHOCTH Pa3BUBAIOIIUXCSA CTPAH
B co3anuy roreniuana, MBO B 2007 ¢puHaHCOBOM oIy OT-
KPbUI PeTHOHA/IbHBII LIEHTP T10 TexHI4YecKoit momornn (PTAK)
B [abone wst o6cmyxuBanus crpa Lenrpansroi Appuku —
TpeTHit HOTOOHbII 1IeHTp B ApHKe U I11eCTOi B MUpe (BCTaB-

PasButne noTeHynana — TexHn4yeckasa NnomMoLlb U NOAroToBKa KagpoB | 4

Ka 4.1), — a Taxke CeIbMyIO IIPOrpaMMy B paMKax PernoHasb-
HOTO LieHTpa 110 roarotoBke Kazipos (PLTIK) B Mupnu.

Texuuueckast IIOMOIIIb

MB® MoKeT [TOMOYb BbISIBUTH 00/IACTH, B KOTOPBIX TPeOyeTCst
TIOMOIIIb, OJHAKO PEIlIeHNe 3aIIPOCUTh TEXHUUECKYIO ITIOMOIITh
TIPUHUMAETCST CAMHMM TOCYAapCTBOM-WIEHOM. bosblitast 4acThb
TEXHUIECKOJ IIOMOIIH IpefocTaBisieTcs: 6ecturatHo. Hesa-
BHCHMO OT TOTO, 00eCIIeIrBAeTCs TN TEXHUIECKasT TOMOIIIb
CIJIAMH MHCCHIT U3 ILITa6-KBAapTUPBI, 9KCIIEPTOB, HATIPABJIsie-
MBIX Ha KOPOTKHII CPOK, TIOCTOSTHHBIX COBETHUKOB, IPUKOMaH-
IMPOBAHHBIX Ha JUIMTE/IbHBII CPOK, WIH JKe Yepe3 PerOHa/IbHbIe

_a

Pezuonanvhuiil yenmp no nodzomoske kadpos 6 Jlamurckoti Amepurxe.
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PTAK — 3T0 LieHTpbI, OpraHn3yemble Ha COBMECTHbIX Ha4anax
MB®, cTpanamu-nonyyatensamu noMOLLM 1 AOHOpami, Npeao-
CTaBNSIOLLMMM CPEACTBA HA ABYCTOPOHHEN 1 MHOTOCTOPOHHE
0ocHoBe. PuHaHCOBbIE CPEACTBA ANS TakuX LIEHTPOB NOCTyNaT
OT A0HOPOB 1, BO MHOTVX CRy4asiX, OT CaMux CTpaH-nonyyarte-
ne, a Take o MB®. MpaBuTensCTBa MPUHUMAIOLLUX CTPaH
Hepe/Kko BHOCAT BKIaz B HaTypanbHol opwme.

CornacHo nepeoHayanbHomy 3ambicry, PTAK gomkHbl 6binn
NPeAoCTaBNATL TEXHUYECKYHO MOMOLLb ManbiM OCTPOBHbIM
CTPaHaM, NOCKOMbKY MHAMBIAYAMbHbLIM MOCTABLYYKAM MOMOLLN,
BKto4ast MB®, 61510 TpyAHO YAOBNETBOPSATH 3aNPOChl 3TUX
cTpaH. epBbii 13 Takux LieHTpoB, TuxookeaHckuit PTAK, 6bin
coapar B 1993 rogy ans obcnyxusanns 15 0CTPOBHbIX rocy-
naapcTs. 1o pesynbTaTam yCneLHOro pa3suTIs 3TOro LigHTpa
BCkope ObIni co3aaHbl pyrie LEHTPbI, U B HAcTOsLLIEe Bpemst
B MMpe HacuuTbiBaeTCs WwecTtb PTAK.

Kapubckuin PTAK, cosnganHbii B 2003 rogy, obenyxusaet

20 ctpaH. BoctouHbin AGPUTAK, cospanHbii B 2002 rogy

B [lap-ac-Caname, TaH3saHus, 1 3anagHeii AOPUTAK, cos-
AaHHbI B 2003 rogy B bamako, Manu, BMecTe obcnyxusarot
17 ctpaH. HoBbii LieHTpanbHbin AGPUTAK, OTKpbITHIN B
2007 dmHaHcoBom roay B JInbpesune, MaboH, obenyxuaet
LIeCTb CTPaH, BXOAALLMX B LieHTpanbHoadpukaHckoe SKkoHo-
muyeckoe 1 BanoTHoe coobuiecTso (LASBC) — MaboH,
KamepyH, Pecny6nuky Konro, LieHTpanbHoadpukaHekyo
Pecnybnuky, Yaa v OksatopuanbHyio MBUHEN, a Takke
BypyHam u [lemokpatuyeckyto pecnybnuky KoHro. BnvxHe-
BoCTOuHbI PTAK, cosaaHHbIi B 2004 roay, obenyxusaet

10 cTpaH 1 TeppuTopuil Ha BrivkHem BocToke, B OCHOBHOM
NpeLoCTaBsAs TEXHNYECKYHO MOMOLLb, CBA3aHHYI0 C BOCCTaHO-
BNEHVEM 3KOHOMMKM 3TUX CTPaH Mo Mepe VX BbIXOLa U3 KOH-
hnnKTOB.

Ycunenve BHUMaHNS PervoHanbHbIM acnektam TeXHUHecKon
nomoty MB® npouncxoanT oAHOBPEMEHHO C pacLUMpeHnem
nesatensHocT MB® no pervioHansHOMy Hag3opy no mepe
yrny6nexns ToproBoy 1 PMHAHCOBOI MHTETPaLK, a Takke
MOBbILLEHIS BEPOSITHOCTY BTOPUYHbIX 3phekToB. Kpome Toro,
PTAK obneryaioT KooparHaLio ¢ ApyriMuy nocTaBLLyKkamu
TEXHN4ECKOIA MOMOLLY, CTUMYNUPYIOT 0BMEH pervoHanbHbIM

OMbITOM U COAEICTBYIOT Pa3BUTMIO PETMOHAMBHBIX CETEN 3KC-
neptoB. B cBoem 063ope pabotsl PTAK B 2006 drHaHcoBOM
rogy McnonHuTenbHbi coBeT MB® 3akmtoumn, YTo 3TU LiEHTPbI
Cryxat none3HbIM AONOMHEHNEM K NPOrpamMMe TEXHUYECKOI
nomoLy PoHaa 1 4T X NPUCYTCTBIE Ha MECTaX UMEET Bax-
Hble MpenMyLLecTBa, COCTOSLLME, B YaCTHOCTH, B MOBBILLIEHMN
BOBIIEYEHHOCTY CTPaH B pa3paboTky NporpamMm TeXHNYECKON
NOMOLL 1 NPeAOCTaBNEHNI ONepaTUBHON 1 TMBKON TeXHU4eC-
KO MOMOLLY.

O6bem npepocTaBnsiemon Yepe3 PTAK TexHU4ecKoi moMoLLM,
13MEPEHHbIN B YEMOBEKO-ToAax, HaunHas ¢ 2002 dnHaHcoBoro
rofja eXeroAHo BopacTan kak B abCOMOTHOM BbIPaXKeHNM, Tak
11 110 OTHOLLEHWIO K 0BLLieMy 06beMy TEXHUYECKOI MOMOLLy
MB® (cm. Tabnuwy 4.1 Ha komnakT-gucke). Co BpeMeHm cospa-
Hust BocTouHoro 1 3anagHoro AOPUTAKOB rogosoit 06bem
TEXHW4ECKOIA MOMOLLY 1 NOATOTOBKM KaApoB, NpefocTaBnse-
mbix MB® B cTpaHax Adpuki k tory ot Caxapbl, yBenuumncs
noYTH Ha 30 MPOLIEHTOB.

[MepcoHanom PTAK sBRsitoTcs rpynibl MOCTOSIHHbBIX 3KCMEPTOB,
a TakxKe CreLymanmcThbl, PUKOMaHAMPOBaHHbIE Ha KOPOTKMIA
CpOK, KOTOpbIE MPEeAOCTaBASOT MOMOLLb B Pa3BUTIW NOTEHL-
ana, 0kaablBasi KOHCYNbTALMOHHBIE YCITyriA M MPOBOAS MOLTO-
TOBKY Ka[ipOB 0 OCHOBHbIM Chepam komneTeHLmn MB®,
BKITKOYas yNpaBreHre A0MroM, NONMTIKY B OTHOLIEHUN (DUHAH-
COBOrO CEKTOpa, ynpaBneH1e A0X0AaMM, yipaBneHue rocy-
[AapCTBEHHBIMI PACcX0AaMM 1 MaKpO3KOHOMUYECKYHO CTaTMC-
TuKy. KoopanHaLoHHble koMUTETbI, pykoBoasLumne PTAK,
ONpeaensioT CTPaTerMyeckoe HanpaBneHne AesTeNbHOCTH
3TUX LIEHTPOB 1 NEPECMATPUBAIOT CKOMb3SILLME NNaHbl paboTbl,
MOOLLPSist aKTUBHYHO BOBIIEYEHHOCTb CTPaH B JEATENBHOCTD
CammX LIEHTPOB 1 NPEeAOCTaBSEMYI0 Yepes HUX TEXHUYECKYHD
nomoLys. KAPTAK — npoekT Mporpammbl pa3sutiist OpraHi-
3auum ObbeauHeHHbIX Hauui, B kotopom MBO sBnsieTcs
OfIHUM M3 Y4aCTHVKOB; Apyrie LieHTpbl ynpaenstotcs MBO,
KOTOpbIVi NPVBNEKaET CpeaCcTBa AOHOPOB ANs (PUHAHCMPOBa-
HUS NX BEATENBHOCTH.

lMogpobHas nHchopmaums o cTpaHax, obcnyxusaembix PTAK,
[AoHopax Ans pasnnyHbix PTAK 1 cnelyanuaamm noCcTosHHbIX
COBETHMKOB NPUBOAMTCS Ha KOMMaKT-avcke B Tabnuue 4.2.



L[eHTPBI, CTPaHa-TIOIydaTe/Ib 00513aTe/IbHO IPHHIMAET II0JT-
HOIIEHHOE YIaCTHe B BBIOOPE, pea/IN3aliii, MOHUTOPHHTe

U OLIEHKE TT0/Ty9aeMoli eto oMo, Takoii ITofxo Ha OCHOBE
COTPY[JHIYECTBA MOBBIIIAET BOBICICHHOCT CTPAHbI B Paspa-
60TKy U TIpoBerieHHEe peopM.

JleBSHOCTO IIPOLIEHTOB TeXHHUYecKoi momoru MB® npeno-
CTaBJIAETCA CTPAHAM C HUSKMMHU JJOXOJ[AMH U IOXOIaMHU HIDKe
cpenHux (Tabmmna 4.1), ¢ TeM 9TOOBI OKasbIBAaTh UM COZIEVC-
TBHE B CO3[]aHMU MHCTUTYTOB U Pa3BUTHUH ITOTEHIIUA/IA, HE0O-
XOIUMBIX JUISl IIPOBEIEHNUA TIOJIMTUKH, CIIOCOOCTBYIOMIEH 9KO-
HOMMYecKoMy pocty. O61iiye HalpaB/IeHNs IPeJOCTaBICHNS
TEXHUYECKOI ToMory B 2007 GMHAHCOBOM IOy KPaTKO U310~
>KeHbI B Tabmmie 4.2.
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Ta6nuua 4.1. TexHu4yeckas nomolb, NpeaocTaBnseMas

Pa3nMYHbIM Fpynnam CTpaH no ypoBHI0
pJoxopnoB, 2007 chmHaHCOBLIN rof

(MpedocmasrneHue moMowu Ha Mecmax, 8 4Yesio8exo-200ax)’

I'pynna cTpaH Bcero B npoueHTax
10 YPOBHIO JOXOA0B YenoBeKo-neT  OT o6Lero o6xLema
CTpaHbl C HU3KUMM JOX0AaMM 64,2 33,4
CTpaHbl C A0X0AaMM HUXE CPEaHUX 114,8 59,8
CTpaHbl C AOXOfaMM BbILLE CPeaHUX? 8,8 46
CTpaHbl C BbICOKMMM [LOXOfaMI? 42 2,2
Bcero 192,1 100,0

1 ®akmudeckull Yenogeko-200 mexHuyeckol nomowu cocmasnsiem 260 OHell.

2 OmHocumcsi 8 OCHOBHOM K pe2uOHarbHbIM CeMUHapaM U Mpakmu4yeckuM cemuHa-
pam, opeaHu3yeMbimM 8 cmpaHax ¢ doxodamu ebilie CPeOHUX U CMpaHax C 8bICo-
Kkumu doxodamu, Ho rocewaeMbimM OOKHOCMHBIMU UYAaMU U3 CMpaH C HUSKUMU
doxodamu u cmpaH ¢ doxodamu HUXe CPeoHUX.

Tabnuua 4.2. Pecypcbl TexHu4eckoi nomowmn MB® u ee npegoctaBneHue, 2005-2007 puHaHCOBLIE FoAbl

(B cpakmudeckux yenogexo-20dax)’

®r2005 ®r2006 ®r2007

AAMUHUCTPaTMBHBIN GlopkeT MB® 283,4 337,6 325,1
BHewwHue pecypcbl 97,1 87,3 113,3
06wuit 06Lem pecypcoB 380,6 4249 438,4
Momolwb Ha peroHanLHoN oCHoBe 301,4 288,4 308,3
Adpuka 86,9 824 90,4
Asuns 1 bacceitH Tuxoro okeaHa 68,2 58,5 62,7
Espona 34,5 371 34,6
BrmxHuit BocTok 1 LieHTpanbHas Asus 451 61,0 54,2
3anagHoe nonyLapue 32,7 375 48,2
PervoHanbHas 1 MexpernoHanbHas noMoLLb 33,9 11,9 18,2
YnpaBneHue 1 agMMHUCTpaTMBHas paboTa? 79,2 136,5 130,1
06wmin 06beM npesoCcTaBNSAEMON NOMOLLM 380,6 4249 4384
06wWwmin 06LEeM nomoLLM NO AenapTaMeHTam 380,6 4249 438,4
[lenapTameHT no 610mKETHBIM Bonpocam 99,5 100,2 116,9
[lenapTameHT JeHeXHO-KPEANUTHbIX CUCTEM U PLIHKOB KanuTana® 127,0 125,7 117,0
CraTucTnyeckuii aenapTameHT 53,1 54,3 56,3
WuctutyT MB® 57,0 76,4 78,4
HOpuamnyeckuit aenapTameHT 23,5 20,0 26,0
[pyrue fenaptameHTsl* 20,4 48,3 438

Memoyruk: Omden no ynpasneHuto mexHuyeckol nomowbio MBO.

[MpumeyaHue. Hekomopsle daHble 3a npowedwue nepuodsl Modeepanucs KOPPEKMUPOBKE 8 COOMBEMCMBUU C HOBbIMU ONPEJENeHUSMU.

1 ®akmuyeckull Yenoseko-200 mexHu4eckol nomowu cocmasnsem 260 oHed.

2 KocgeHHas mexHu4yeckas nomowb, 8Kryas pa3pao'ome nonumuku 8 obnacmu mexHu4yeckol momowu, ynpaeneHue, OUEHKy u 0py2ue 8udbl esimeibHOCMU, OMHOCAWU-

ecak npedocmaeneﬁum nomowu.

3 B 2005 u 2006 ¢huHaHcosom 200y mexHuYecKas nomowb ocywiecmensnack LenapmameHmom 0eHeXHO-KpeOUMHbIX U huHaHco8bIX cucmem, komopbit 8 2007 200y
6b11 06Be0UHEH ¢ [lenapmameHmom 1o MexdyHapoOHbIM pbiHKaM kanumana, cmae Jenapmamesmom deHexHo-KpeOUMHbIX CUCMeM U PbIHKO8 Kanumarna.

4 Bxmoyaem [enapmameHm pa3pabomku u aHanusa nonumuku, [JenapmameHm mexHuyecko2o obecreyeHus u obweeo obenyxusaHusi, QuHaHcosbll Oenapmamerm,

[lenapmameHm kadpos u ece meppumopuarbHsie denapmameHmel.
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Ipsimoe prHAHCHpPOBaHME Ha LIe/IH ITPEIOCTABICHUS TeXHHU-
JeCKHI1 IIOMOLIM U KOHTPOJIS 32 Hell, a TAK)Ke OIUIATBI ajiMU-
HHUCTPATUBHBIX U IPYTUX PACXOIOB IOCTYIIACT U3 aMUHHU-
crpatuBHOTO 610mKkeTa GoHmna. JIOHOPEI, IPETOCTaB/IAIONTHE
CPeICTBa Ha IBYCTOPOHHE! X MHOTOCTOPOHHEI OCHOBE, TAKKe
OKasbIBAIOT LIEAPYI0 (PHHAHCOBYIO MOIIEPIKKY, TOKPIBAIO-
LIYIO IIPHMEPHO 26 IIPOLICHTOB MPSMBIX 3aTPaT. ITO COTPYIHHU-
YeCTBO C BHEIIHUMH JOHOPaMH JOTIO/IHAECT BHY TPEHHUE Pe-
CYPCBI, IMEIOIIIeCs B PACIIOPIKEHNH LIS OKa3aHHA TeXHUYeC-
KOI1 TIOMOIIIH, X TIO3BOJIACT U30eKaTh IyOIMPOBaHMA YCHIIMIL.

TTocre Toro kak B 2006 hrHAHCOBOM romy CoBer ono6pu
npeiokeHys LleneBosi TpyIbl 10 TEXHUIECKOH IIOMOIITH O
MeTO/IaX peaIM3aluy PEKOMEH 1AL, CONlepKalIuXCs B OK/Ia-
ne HesaBucumoro otmena oreHku 3a 2005 hUHAHCOBDILI O
IO BOIPOCaM TexHIIeckoit momoru Poma®, MB® paspa6o-
TaJjl CTpaTeruyecKuii CpeHECPOYHbII ITOJIXO/I, B PAMKaX KOTO-
POro nmoTpeGHOCTH CTPAH U PeCYPChI TEXHUIECKOI ITIOMOIIIH
TECHO YBA3BIBAIOTCS C GIOKETHBIM ITporieccoM MB® 1 ompe-
Te/IAI0TCS COOTBETCTBYIOIIE IPHOPUTETHL. KpoMe Toro, cTpa-
Terust TeXHUIecKoit momorr MB® Bce Gosbliie paccMarprBa-
€TCsA C PETMOHAIbHOI TOYKH 3PEHMS, C Y4eTOM TeX CUHEPTH-
4ecknx 3¢ PeKTOB U BBITOI, KOTOPbIE MOYKET IIPUHECTH
TeXHHYEeCKOI ITOMOIIY pernOoHa/IbHbIN 1toaxon. Kpome toro,
pernoHanbHble CTpareruu nomorarT MB® onpenenaTs mpu-
OPUTETBI U IIepepacIpeie/IiTh PECYPChbl MEXKIY COCETHUMU
CTpaHaMH B 3aBUCHMOCTH OT Pa3BUBAIOLIMXCS IIOTPeOHOCTeN
1 MEHSIOIINXCS 0OCTOATETBCTB.

B coorBercTBUM ¢ TpeboBaHUeM VICIIOTHUTEIBHOTO COBETA,

B cenytortieM rogy MB® GyneT pomo/pKaTh COBEPIIIEHCTBO-
BaTh CBOIO IIPOTPAMMy TEXHIIECKOIT TOMOIIH, BKTIOYast a/Ib-
HelllIlee YKpeIyleHHe MOHUTOPHHTA M OIIeHKH TEXHIIECKOI
oMol st obecriederst ee 3 PEKTUBHOCTH U IEICTBEH-
HocTH (Tabmuna 4.3 Ha KOMITaKT-/IuCKe). 3ywaroTcst Taxoke
IpyTHe aCleKThl YIPaB/IeHHs X PYKOBOJICTBA TEXHIYECKOIT I10-
MOIIBIO, BbIfeeHHbIe COBETOM, BKIIIOYas yIydilleHre nHop-
MAIIMH O 3aTpaTax Ha Pas/IMIHbIe MEPOIIPHSATHS IO TEXHUIEC-
KO ITOMOLIIY, YKPeIUIEHHE CBS3EH C JOHOPAMHU I10 IpOrpaMMam
TexHnIecKor oMoty MB® (tabmuua 4.3) ¥ puB/edeHwe
TO/IJIEPYKKHU CO CTOPOHBI HOBBIX JIOHOPOB.

JlerrapTaMeHT JeHEKHO-KPEIUTHBIX CUCTEM M PBIHKOB KaIl-
tama (JJJIK) MBO npenocTasiseT TeXHHYECKYIO IIOMOIIb, OT-
HOCAIIYIOCA K IIPOBENICHUIO HeHe)KHO—KpCI[HTHOﬂ u KprOBOI;I
ITOJIMTHKY U IPYTUM aCIIeKTaM JIesITe/IbHOCTH LIEHTPA/IbHBIX
6aHKOB, HAI30PY U PETYIMPOBAHMUIO B (PHMHAHCOBOM CEKTOPE,
Pa3BUTHUIO PHIHKOB KallUTa/Ia U IPYrUX GHHAHCOBBIX PHIHKOB
1 yIIPABJIECHUIO NO/I'OM U aKTUBAMU I'OCYJaPCTBEHHOTO CEKTO-
pa. OTa IIOMOIIIb, KaK [IPABUJIO, BK/IFOYAET IIPEOCTAB/ICHIEe
LEHTPa/IbHBIM GaHKaM U YIPEeKIeHUsIM PHHAHCOBOTO HA30-
pa peKOMeHHaHI/Iﬂ 110 YKPEIUVIEHHIO NHCTUTYTOB U MEP I10JIM -
THKH U [IOBBIIIIEHHIO COOTBETCTBUS MEK/IYHAPOIHBIM CTaH-
JapTaMm, KOIEKCaM M HaJijIe)Kalllel MPaKTUKY; KaK IIPaBUIIO,
TaKast IIOMOILIb TIPEJOCTAB/IAETCS CHIAMH TIePCOHAIA, KOMaH-
IUpyeMoro us mrab-kBapTupbl MB®, 1 KpaTKOCPOYHBIX 9KC-
1epTOB, PA60Ta KOTOPBIX BO MHOTHX C/Ty4asix GHMHAHCUPYETCS

Tabnuua 4.3. [loHopbl No nporpammam TexHuyeckow nomowm MB®

[oHopbl

WHauBuayanbHble AOHOPLI!

Asctpanus, benbrus, flanus, Mcnanus, Utanus, Kaxaga, Iiokcembypr, Hupepnanabl, Hopserus,

CoepauHenHoe KoponescTso, ®paHums, LLiseiiuapus, LLiseyus, AnoHus

MHorocTopoHHMe JOroBOpeHHOCTN 06 06'beAMHEHNN PeCypcoB
LleHTpbl N0 TexHU4eckoit nomoLLy B Adpuke

(BocTouHbIN 1 3anaaHbii)
LLiBeuus, AnoHus

AdbpukaHckuii 6aHk passutus, Mepmanus, Janus, Utanus, Kanaga, Kutai, Jiokcembypr,
Huaepnanasl, Hopeervs, Poccns, CoennHenHoe KoponescTso, PuHnsHaus, PpaHuvs, Lseryapus,

Kapubekuii pervoHanbHbIn LEEHTP
10 TEXHNYECKOIA NOMOLLY

BcemupHbiii 6aHk, EBponeiickuii cotos, Mpnanaus, KaHaga, MexamepukaHckuii 6aHk passuTis,
MPOOH, CoeanHerHoe Koponesctso, CoeanHerHble LWTathl.

LleHTp no TexHuyeckoit nomowum B LieHTpansHoi Adpuke

AdbpukaHckuii 6aHk passutus, BypyHau, FaboH, F'epmanus, lemokpatiyeckas Pecnybnvka KoHro,

KamepyH, Pecnybnuka KoHro, ®paHuus, LieHTpansHoadpukaHckas Pecnybnuka, Yaa, SksatopuansHas

EGE

WHnumaTvBa B OTHOLIEHNN PEOPMbI
1 YKpenneHmst GHaHcoBOro cektopa

BcemupHblii 6aHk, KaHaga, Huaepnarabl, CoeauHeHHoe KoponescTgo, LUseiiuapus

TexHunyeckas nomoLLb Mpaky

Asctpanus, Uiaus, Utanus, Katapa, CoegnHerHoe KoponescTso, LBeLys

LleHTp no TexHuyeckoi nomoLuy Ha brmkHem BocToke

EBponeiickuii coto3, EBponeiickuii MHBECTULMOHHBIN Bank, Ervnet, Mopaanus, Viemerckas

Pecnybnuka, Katap, Kyseiit, llueaH, Jnsus, O6beanHeHHsle Apabckue dmupatel, OmaH, Caynosckas
Apasusi, Cupuiickas Apabekas Pecnybnuka, CyaaH, PpaHuus, AnoHns

TWXOOKEaHCKI LIEHTP MO TEXHUYECKON NOMOLLM
B 06nacTvt puHaHcoB

Asctpanusi, Asuatckuii 6ank passutus, Kopesi, Hosas 3enanaus, Anoxus

1 Hekomopbie OoHopbl 8HocAM 8knadbl Ha UHOUBUAYabHOL 0CHOBE U MOCPeACMBOM y4acmusi 8 MHO20CMOPOHHUX Co2naweHusX.

54 Iloxnad Lenesoii epynnoi umeemcst no adpecy: www.imf.org/external/np/pp/eng/2005/071205.htm; ¢ pestome o6cysncdenus na Coserne MONCHO 03HAKO-

Mmumbvcst no aopecy: www.imf.org/external/np/sec/pn/2005/pn05114.htm.
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IIPY IOJIEP’KKe CO CTOPOHBI I0HOPOB. KoHCy/IbTanonHas
nomo1p JJJIK Takyke IIpefocTaBiseTcs 0ATOCPOYHBIMU IKC-
riepTaMu, HaXOIAIIMMUCS B PETMOHA/IbHBIX IIEHTPaX I10 TeX-
HITIecKol momo1y MB®, 1 MoXKeT 0KasbIBaThCst B popme pe-
THOHA/IbHBIX CEMUHAPOB U ITPAKTUYeCKHUX ceMUHapoB. K umuc-
7y mpuMepoB aesaTenbHocTH JIJIK mo TexHIYecKoit moMoun
B 2007 prHAHCOBOM rOIy OTHOCHUTCS MOJIEPIKKA IPOTPaM-
MBI pedpopM B puHAHCOBOM cekTope Hurepun u okasanune
coneitcTBUA PHINIINUHCKOMY LIeHTpa/IbHOMY OaHKY B pac-
ITMPEHNUH €r0 BO3MOKHOCTEI! 110 BBIAB/ICHUIO PUCKOB, CBSI-
3aHHBIX ¢ QYHKIIMOHHUPYIOLIUMH B CTPaHe CI0KHBIMHU KOHT-
JIoMepaTaMH, Ha ocHoBe IIporpaMm oleHKH hHHAHCOBOTO
CeKTOpa B 060MX CTPaHAaX; a TAKXKe IPeJOCTaBICHUE PEKO-
MeHpanuit IBaremane, lonaypacy, [JomuHukasckoit Pecrry6-
ke, Kocra-Puxe, Hukaparya, [Taname u CanpBazopy 1o co-
BEPIIIEHCTBOBAHUIO YIIPAB/IEHHA TOCY/IAPCTBEHHBIM JIOITOM
1 TTPOBeNIeHNe TUAarHOCTHYECKOTO aHa/IM3a PLIHKOB [leHT-
paabHOM AMEPHKH Ha ITpeIMeT YaCTHOTO aKI[MOHEPHOTO
KaIliTaIa, JOJATOBBIX 0053aTe/IbCTB U IIeHHBIX OyMar, o6ec-

[IeYeHHBIX aKTUBAMU .

HemaprameHT 1o GromkeTHbIM BoripocaM ([IBB) mpemocrasisi-
€T Pl BUIOB TEXHIYECKOI IIOMOIIHU U ITOATOTOBKYU KaIpOB,
ITOMOTasi CTPaHaM COBEPIIIEHCTBOBATh MX HAJIOTOBO-OIOIKeT-
HYIO IIO/IMTUKY ¥ MHCTUTYTBI, TIOBBIIIIATD ITOTEHIHAJI Pea/Ii3a-
I[MHM U CIOCOOCTBOBATH MPOBEeHHIO Hazopa MB®. Harpu-
Mep, B 2007 puHaHCcOBOM romy nepconat [IBB npenocTasisit
PEeKOMEeHIAIMH 110 MOIePHU3alMY HAaJIOTOBOI X TaAMOYKEHHOM
agmuHucTpanny B Kurae, Mekcuxke u Typryu; npopomxait
IIPeIOCTAB/IATh peKOMeHIAuu cTpaHaM LleHTpanbHoi
AMepUKH I10 Y/Iy4IIeHHIO0 KOOPIUHAIINY UX HAIOTOBOM ITOJIH-
THKU U HA/IOTOBOM afIMUHUCTPALMU U IIOATOTOBKE 3aKOHOIA-
Te/IbHO¥ OCHOBBI /IS PETMOHATBHOTO TAMOXKEHHOTO COI033;
OKa3bIBaJI IOMOIIb PSITY HOCTKOH(MIMKTHBIX CTPaH, BK/TIOYast
Adranucran, Jlu6eputo, lusan u CyjaH, B UX YCWIHAX IO BOC-
CTAHOBJIEHUIO ITOTEHIIMA/Ia YIIPAB/IEHUs JOXOIaMU; ITPOBETL,
nipu opiepykke Bocrounoro AOPMTAKa u yyactuu yacTHOTO
CEeKTOpa, CEMUHAP II0 Y/IYYILIEHUIO YCIYT Ha/IOTOIUIATe/IbIIIH-
KaM 1 IPOLIENyp ane/UIIUU B KayeCTBe OTHOTO 13 CII0OCOO0B
YIYUIIUTh COOTIONEHIE HaIOTOIUIATe/IbIIKAMU HaJIOTOBBIX
HOPM; ITPOBeJT 0030PbI HAJIOTOBOII IIOJINTHKH B psifie CTPaH,

B TOM 4HC/Te B YepHOrOpuy, IOCAeTHE! BCTYIIUBIIIEH B WICHBI
MB®; yioB1eTBOPA/I CyIIeCTBEHHO BO3POCILIMI CITPOC Ha pe-
KOMEHJIALIMH CO CTOPOHBI Psijia 60raThIX pecypcaMu CTpaH B
Asun, Abpuxe u KO>kHOT AMepHKe; 1 TPEIOCTaB/IsT KOHCY/Ib-
TAI[MOHHbIE YCTYTH B 00/IACTH YIIPAB/ICHHUsI TOCYJapCTBEHHBI-
MU HHAHCAMH, TEHCHOHHOI pehOPMBI, OCHOB GIOIYKETHO
OTBETCTBEHHOCTH U Pal[MOHa/IM3alUU pacxonos. [IbB opranu-
3yeT KOH(epeHIINI, CEeMUHAPBI ¥ IPAKTHYECKUE CEMUHAPBDI,
OpPHEHTHPOBAaHHBIE HA KOHKPETHbIE CTPAHbI M BO B3aUMOJIeH-
CTBHMHU € KOHKPETHBIMHU YIPEXKICHNUAMH U IPHHNUMAET YIacTHEe
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ITpogpeccop Tunnepmo Kanso nposodum cemunap 6 Hucmumyme MB®.

B Takux MeponpuArusax. Hanpumep, 8 mapre 2007 roga B byna-
Tiertrte GbUIO IIPOBENIEHO KPYITHOE PErHOHAIbHOE HH(OPMAIIU-
OHHOE MepOITPUATHE JUIS CTPaH EBPOIIBI 110 BOIIpOCcaM yKper-
JIEHNs TOCY]APCTBEHHBIX NHBECTUITI U YIIPAB/IEHHUA PUCKa-
MM, CBSI3aHHBIMU C TAPTHEPCTBAMU MEKITY TOCY/IApCTBEHHBIM
1 9aCTHBIM CEKTOPOM.

IIporpamma Texnmdeckoit momory CTaTHCTHYECKOTO Jlenap-
tamenTa (CTA) copeficTByeT pacipoCTpaHeHHIO MEXX/YHAPOI-
HBIX CTAaHJAPTOB JAHHBIX C YIIOPOM Ha PerMOHa/IbHbIE TPOEK-
TBI X COTPYIHUYECTBO C IPYTUMH JOHOPAaMHU U MOCTaBILIMKA-
M iomornu. B 2007 ¢punancosom rogy CTA npenocTasisit
TEXHUYECKYIO TIOMOIIb U YCTYTH IO TTOITOTOBKE KaJPOB K-
POKOMY KPYTY TOCYIapCTB-YIEHOB IS IOJJIePyKaHNUs TO/TO-
BPEMEHHBIX YTy dIIIeHN I HallHOHATbHBIX CTATUCTHIECKHX CHC-
teM. CrarucTnyeckas pabora PTAK 6bU1a OTHOCTBIO MHTET-
puposana ¢ mporpammoii CTA 1o pasBUTHIO TOTEHIIHAA; KaK
pesyibrar, 3a nmpomtenmmii rog, CTA mposen 431 Muccuio mo
TEXHUYECKOM IIOMOIIIH, 157 U3 KOTOPBIX — B MOJIb3Y CTPaH
Adpuxu. [lemrapraMeHT TaKke OPraHU30BasI 42 Kypca I10 HOf-
TOTOBKE KaJIpOB B 00/1aCTH MaKPO3KOHOMHYECKOI CTaTHCTHKU
yepes MHcTuryT MB® 1 PernonaibHble LIEHTPBI 110 IIOATO-
ToBKe KajjpoB MB® B coTpynHUYeCTBE C pasTUIYHBIMU
OpraHU3alUAMMU.

IOpunnyeckuit nenapramenT MBO B TeueHue IpoleIero
TOJIa OCYIIECTB/IUT HHTeHCUBHYIO ITPOrPaMMY TeXHIYeCKOI
TIOMOIIIY, HAIIPaB/IeHHO Ha OKa3aHUe COIEHCTBUSA TOCYapCT-
BaM-WICHAM B YKPEIUICHUH HX IIPABOBBIX OCHOB, 0COOEHHO

B 00/1acTy GPMHAHCOBBIX CHCTEM, HAIOTOOOIOKEHS M YIIpaBJie-
HUs1 GIOIDKETOM, a TaK)Ke 60pBOBI C OTMBIBAHIEM JIEHET U IIpe-

55 Xoms snauumenvHyio 4acmo mexnudecxoti nomouiu JIJIK no-npesicuemy cocmasnsem passumiue nomenyuana, 6ce 60nviie 6HUMAHUS YOeTTeNCs HOMOUql
6 Gos1ee CAONCHDIX U CNeUUATUIUPOBAHHBIX 00NIACTIAX, MAKUX KAK MAPemuposarie UHGLIyuL, MOOEN CPecc-mecmuposaniis, 0CHOBAHHbIE HA IMNUPU-
HecKux 0AHHBIX, U ynpassiexue nopmeenvHbIMu AKMusamil NPUMEHUMeNbHO K 20Cy0apciBeHHOMY CeKopy.
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ceyeHreM ¢puHaHCHpOBaHUA TeppopusMa (BOI/IIPT). [Tpu
TOM YTO CIIPOC FOCYAAPCTB-WIEHOB Ha PeKOMEH/IAIINH B OC-
HOBHBIX 00/1aCTSAX ITpaBa (OIeparuy KOMMepYecKHX OaHKOB,
IesITe/IbHOCTD LIEHTPa/IbHBIX 6AaHKOB M HAIOT00O/IOXKeHME)
0CTaBaJICs] BLICOKUM, BOSHUK/IM TAK>Ke HOBBbIE 00/IaCTH ITOBBI-
IIIEHHOTO BHUMAHMsI, TAKHe KaK CTPaXxOBaHHUe, CTPaXOBaHUe
JIeTI03UTOB, HeOGaHKOBCKHE (PHHAHCOBBIE yIPEK/ICHNs U GaH-
KOBCKasI IeITe/IbHOCTh MCTAMCKIX (DMHAHCOBBIX YIPEKICHUIL.
Koncommarus pa6otst mo BOI/TIDT B IOpunnaeckom me-
TapTaMeHTe IIPUBeJIa K TOMY, YTO 9TOT JellapTaMeHT CTasl
KPYIHENIINM HOCTaBIINKOM ITOMOIIIY Ha MHOTOCTOPOHHEN
ocHoge 110 Boripocam BOJ/TIOT. TTonnepskka B 3T0it 06/1aCTH
BKJIFOYaJIa PEKOMEH/AIIMH TI0 BOIIPOCAM IIOJIMTHKH, Pa3padoT-
Ky 3aKOHOJIaTe/IbHBIX aKTOB 1 PyKOBOJICTBO B CO3[AHNUH WK
yKperuieHnu opraHoB ¢uHaHcoBoit passenku (OPP) u npyrux
YUIpeXIeHNI ¥ Ha/I30PHBIX MexaHn3MoB. Kpome Toro, peno-
CTaB/ISUIMCH YCIYTH IO ITOATOTOBKE KaPOB U IOBBIIIIEHHUIO
xBaymdukaiym s corpyaHukoB ODP, paboTHUKOB ydpek-
neHnit GPUHAHCOBOTO HA/I30Pa M TO/DKHOCTHBIX JIMIL MUHHC-
TepcTB (PUHAHCOB U IOCTHIINH, @ TAK)KE PErHOHAIBHBIX Opra-
HOB THa Lle/1eBoit rpyIb! 10 (PUHAHCOBBIM MepaM IJIst
60pBOBI C OTMBIBAHUEM JICHET, C TeM YTOOBI PACIIIMPUTD X
BO3MOYKHOCTH 10 IIPOBEIECHUIO B3AMMHBIX OL[EHOK BHICOKOTO
yposasi. (boree moppo6ras nadopmarust o BOI/TIOT mpu-
BOJIMTCS B IV1aBe 2.)

ITogroroBka xagpoB, nposogumas Mucruryrom MB®

Muctutyr MB®, B coTpyHMYIecTBe C APYTUMU IellapTaMeHTa-
My MB®, mpoBoauT paboTy 10 IOArOTOBKE KAIPOB IS TOJDK-
HOCTHBIX JIMI] M3 TOCYIapCTB-YWICHOB B YeThIPEX OCHOBHBIX 00-
JIACTSIX: MAKPO3KOHOMHYECKOE YIIPAB/IEHHE, IOTUTHKA B OTHO-
IIeHHH (PUHAHCOBOTO CEKTOPA, BOIIPOCHI TOCYNAPCTBEHHOTO
610/KeTa 1 IUIATeXKHBII 6a/IaHC, BK/IIOYAsk METOMIbI YKPeIUICHHUS
CTaTUCTUYECKOH, TPAaBOBOH M aJMUHUCTPATUBHOM OCHOBBI B
9THX 00/1acTsAX. Bostee Tpex deTBepTeit pabOTHI IO IIOATOTOBKE
KaJJpOB MPOBOJIUTCSA B TIO/Ib3Y CTPAH C HUSKUMU IOXONAMU U
CTpaH C I0X0aMM HIbKe cpeqHuX. [Iporpammer MHCTHTYTA CO-
CTaBJIAIOT IPUMEPHO TPH YeTBEPTU 06beMa PabOTHI 110 TTOAro-
TOBKe KaJIpOB, TpoBoiuMoit MB®, BK/moyas MOATOTOBKY Kaj-
POB B PErMOHAILHBIX IIEHTPAX 110 TEXHUYECKOH IIOMOIIIH.

B 2007 ¢punancoBom romy MucturyT MBO miposern 288 pac-
YeTHBIX HeJle/Ib KYPCOBBIX 3aHATHIT, @ PACIETHOE YHC/IO YIaCT-
HHKOB 00y4eHHs (C y4eTOM IIPOIO/DKUTEIbBHOCTU KYPCOB

B HeJIe/SIX) COCTaBmIO mpuMepHo 9400 (Tabmima 4.4 Ha KOM-
nakT-zucke). ITo cpaBaennio ¢ 2006 GUHAHCOBBIM IOIOM UHC-
JIO PAaCUeTHBIX HeJle/Ib KyPCOBBIX 3aHATHI IIOBBICH/IOCH TIPH-
MepHO Ha 1 IIPOLIEHT, a PaCIeTHOE YUC/IO YIACTHUKOB HECKO/Ib-
KO YMEHBIIIMIOCh, YTO OOBACHAETCS OOBIYHBIMU TTOTOJJOBBIMI

Pas/IMYUAMU B CpeJHEM pasMepe YueOHOTO KIacca.

B 2007 ¢punancoBoM roxy 61 OTKpbITa COBMECTHAS IPO-
rpamma Muauu 1 MB® no noaroroske kagpos (MITIT) —
cebMasd 110 CYeTy IIPOrpaMMa B CHCTeMe PErMOHA/IbHBIX LIEeHT-
poB 1o roxroroBke Kanpos Muctutyta MBO (Tabnmia 4.5

Ha KommnakT-zaucke). UTITT npenHasHaueHa B OCHOBHOM UL
TOBBIIIIEHHsI KBaTU(HUKALMN TO/DKHOCTHBIX Ll 13 ViHnnwu,
HO B Hell MOTYT Y4aCTBOBATh TaKKe JO/DKHOCTHBIE JIMIA U3
npyrux crpad FOxxHo#t Asun 1 Boctounoit Appuxu.

ITpu cymiecTBeHHOM 06'beMe COHHAHCHPOBAHMSA, ITIOCTYIIAIO-
1LIIETO OT HAIIMOHAILHBIX CTIOHCOPOB U IPYTHX IOHOPOB, Pas-
BUTHE PETMOHA/ILHBIX IIEHTPOB I10 MOATOTOBKE KaPOB CITI0-
co6cTBOBaIO 50-IIPOIICHTHOMY YBe/IMUEHHIO 00'beMa paboThI
110 ITOATOTOBKE KafpoB, TpoBogumoit Macruryrom MB®,

3a [IOC/IeIHNUE NecATh JIeT. B HacToAIee BpeMs Ha OO 9THX
LIEHTPOB ITPUXOUTCS ITOJIOBUHA BCEl ITOITOTOBKU KaJlpOB,
OCYIIECTB/IAEMOM B paMKax rporpaMmel MucturyTa. [loaro-
ToBKa KazipoB B PLITIK umeeT u npyrue nmpeumyIriecTBa: Kypcol
MOTYT OBIT 607Iee YeTKO OPHEHTHPOBAHbI HA PErMOHAIbHbIE
TIOTPeOHOCTH U CIIOCOOCTBYIOT Pa3BUTHIO COTPYJHIYECTBA
BHYTPU PETMOHOB.

IToxroroBka kagpos B mtab-kBapTrpe MBO mponoskaer ur-
paTh BaKHYIO posib: B 2007 GHHAHCOBOM TOfly Ha €€ SO0
TIPUXOIFIIACh IPUMEPHO TPETh OT PacYeTHOTO YHC/IA YIaCTHH-
KOB 00y4eHHs (C y4eTOM IIPONO/DKUTEIbHOCTH KyPCOB B Helle-
s1x). [Tporpamma B 111Tab-KBapTHpPe B OCHOBHOM BKJ/IIOYAeT
6oJ1ee TIPOIO/DKUTE/IbHBIE KyPChI, KOTOPBIE MEHBIIIE IIPUCIIO-
COOJIEHBI JUIS TIPOBECHUS B PErHOHAX M3-3a OO/IBIIIOTO YHC/IA
Y4YacTBYIOLIUX B HUX COTPYITHUKOB MB®, HO B Hee BXOmUT
TaKKe psAx 601ee KPaTKOCPOUYHBIX KYPCOB, KOTOpbIe MIHCTHTYT
MB® ne moxxeT 1mpoko nmpooguth yepes PLIITK. OctanpHas
94acTb pabOoTHI IO TIOATOTOBKE KAJJPOB OCYILIECTB/IAECTCS 3a PY-
6eXKOM BHE PETHOHA/IBHOI CETH, IIABHBIM 00Pa30M KaK 4acThb
TIOCTOSIHHOTO COTPYyIHMYecTBa MexXny MHcTutyToM MBO 1
PErMOHAbHBIMU YIPEXKIEHNUAMHU, @ TAK)Ke MOCPEICTBOM JIUC-
TAHI[MOHHOTO 06yIeHusI.

JKectxue 610mketHbIe orpannderns MB® ycroxHsIOT 3a-
Ia4y YIOBIETBOPEHHs IOTPeOHOCTEI FOCYapCTB-WICHOB

B IIOITOTOBKe KaJIpOB 1 00eCIIeueH s IIOCTOSHHOTO 0OHOBJIe-
HUA yyeOHoro wiaHa. MactutyT MB® OTK/IMKaeTCS Ha CUTya-
1LIUIO, YBE/IMYMBasA paboUyIo HarPy3Ky U COKpAIIas 3aTPaTHl,

1 Bce 6071ee BaYKHYIO POJIb UIPpaeT coHHAHCHPOBAHHE, [0~
CTyTalo1liee OT apPTHEPOB I10 MOATOTOBKE KaJjpOB U IPYTUX
TOHOPOB.

IIporpamma no moarotoske Kagpos MuctuTyTa MB® pery-
JIAPHO IIepecMaTPHUBACTCS, C TeM YTOOBI TAPaHTUPOBATD, 4TO
OHa COOTBETCTBYET MEHSAIOIIMMCS IIOTPEeOHOCTSM IOCY/IapCTB-
YICHOB U CIIOCOOCTBYET IPOBENEHHIO HOBBIX MHUIIUATUB

MB®.
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Cpennecpoynas crparerus Ponpa (CCC) npenycMarpuBaet poBefieHue psiga peopM yrpaB/ieHUs U
pyxoBozncTBa MB®, BK/Ito4yast M3MeHeHHe KBOT TOCYJAPCTB-WICHOB Uil 60J/iee TOYHOTO OTPayKeHUs UX PO-
JI1 B MMPOBOJ 9KOHOMUKE; YKpeIUTeHHe NH(MOPMALIMOHHBIX CBA3€ U IOBBIIIEHHE IIPO3PAYHOCTH; BKIIIO-
yerue mpuoputeToB CCC B OPHEHTHPOBAHHYIO Ha Pe3y/IbTaThl CPEIHECPOYHYIO OIOPKETHYIO IIPOTrpaM-
MYy; IPUHATHE APYTUX Mep C Liefblo caenatb MB® 6osee nerictBeHHOI ¥ 9 (PEKTUBHOI C TOYKU 3PEHUS
3aTpar OpraHu3alyell; BHeIPeHUe HOBOI MOIEIH JOXOMA, YTOOBI 06eCIIeYUTh IPOYHYIO (PUHAHCOBYIO OC-
HOBY U1 fiesite/ibHocTH MB® Ha nonrocpounyro nepcriektusy. [To Bcem aTuM HanpasjenusM B 2007 u-

HaHCOBOM rogy 9801 HOCTUTHYT CYIHCCTBCHHBII/uI ITporpecc.

Pedopma KBOT 1 mpaB roinoca

OcHoBHas 4acTb cpefcTs 1A KpenuToB MB® nocTymaeT U3 pecypcoB ero KBOT — CyMM, KOTOPBIE CTpa-
HBI BHOCAT Ha JIETIO3UT IIPY BCTYIUIEHUH B MB®°. KBoTa Ka)kIj0ro rOCyJapcTBa-wieHa, B IPUHIINIIE, 3a-
BHCHUT OT OTHOCHUTE/ILHOTO pa3Mepa ero 9KOHOMUKH U OIIpeie/isieT CyMMY, KOTOPYIO OH MOXKET 3aMCTBO-
Batb y MB®, 1 ero mpaso rooca. (Kaxk ycra"oBIeHo B CraThaAx cortanieHus MB®, kakgoe rocynapcTBo-
wieH nmoxyvaer 250 6a30BBIX I'OIOCOB IUIIOC OOUH ro1oc Ha Kakzbie 100 000 CIIP ero KBoTbI.) XOTSA KBOTBI
[IePHOINIECKH [TePeCMaTPUBAIOTCS M MOTYT OBITh YBeMYeHbI, Koraa COBeT YIIPaB/ISIOIINX CIUTAET 9TO
Heo6xomMMBIM (BcTaBKa 5.1), pacmpernenieHuie KBOT U IpaB Tooca B MB® ceffvac 0TCTaeT OT M3MEHEHUI
OTHOCHUTE/IbHOTO Beca CTPaH B NI0Oa/IbHOM 9KOHOMIKe. KpoMme Toro, B pesyibrare yBem4eHHs KBOT J10-
7151 6a30BBIX TOMIOCOB KaYKTOTO WieHa B 00TIIeM KOJIMIECTBE TOIOCOB COKPATHIIACH € 6ostee 10 TIPOTIEHTOB

1o cepenuHbI 1970-X TOIOB N0 MPUOUSUTETHHO 2 TIPOTIEHTOB B ITOC/IETHUE TOIBI.

56 He 8ecb onnaqeHHblil KANUMAJ MOdcet c60000HO UCNONb308AMbCS 0711 (PUHAHCUPOBAHUS HOBBIX KPeOUo8 86Udy NpuHsmolx paxee o0s3amenvcme MBD
1 €20 NOUMUKU KPEOUNOBAHUS MONLKO 8 BATIOMAX 20CY0APCHIB-HIICHO8, KOMOPble CHUMAIOMCS CUTbHBIMU 8 PUHAHCOB0M omHoeruu. CM. 6CmasKy
OMHOCUMENbHO MEXAHU3IMA PUHAHCUPOBAHUS NAAHA Punancosvix onepayuil MBD na komnaxm-oucke (6cmasxa 5.1).



B cBoeM komMIOHHKe OT 22 anpesis 2006 rona MexmyHapor-
HbII1 BamOTHO-GrHaHCOoBbI KoMmuteT (MB®K) npusuan Heo6-
XOIMMOCTb QyHIAMEeHTa/IbHOI peOPMBI KBOT U TIPaB rojI0ca
B Qonpe. OH mpusBas IupeKkTopa-pacriopsauTesst paboTarh

¢ MBOK u VcnnomHuTe/IbHBIM COBETOM, € TeM 4TOObI K Exkeron-
HbIM coBeranusiM MB® u BcemupHoro 6aHka B ceHTsIOpe
2006 rona MoAroTOBUTh KOHKPETHbIE IIPEIJIOKEHUS TI0 COBEP-
1LLIEHCTBOBAHUIO pacIpefie/IeHNs KBOT U IIPaB T0/I0Ca, TPU3BaH-
HBIE Y4eCTb MU3MEHEHHA BeCa U POJIM CTPaH B MUPOBOI 3KOHO-
MHKe ¥ 00eCIIeYTh CTPAaHAM ¢ HU3KHM JIOXOIOM BO3MOYKHOCTD
Y4acTBOBATh B IIpollecce NpUHATHA pertienuit MB.

3a 9THM I10C/IEIOBA/IN TIPOrPaMMa HaIIPSDKEHHOT paboThI

C y4acTHeM PYKOBOICTBa U iepcoHaa MB®, koHcymbranuu

C LIMPOKKUM KPYTOM IOCYIapCTB-WICHOB 1 06CyXnenust B Mc-
TIOJIHUTEIbHOM coBeTe. 31 aBrycra 2006 roga Mcronaurens-
HbBII COBET JOCTHUT COIJIAILIEHHUS O KOMIUIEKCHO! IMpOrpamMme
pedopM KBOT U 1paB rosioca 1 pekomernosan CoBeTy yIpas-
JIAIOLIYX IPUHATD TIOCTAHOBJIEHHE, IIPeyCMaTpUBaloIIee
IBYXJIETHHI IUIAH PeaM3aliuy 9TUX pedopm. [lupekrop-pac-
TIOPAIUTE/B IIepefiasl 3TO MPeUIoyKeHre YIIPaB/IAIIUM

14 centsi6pst 2006 roza, 1 CoBeT yIIPaB/LIIOLINX IIPHHSIT COOT-
BETCTBYIOIIIee TOCTaHOBeHue 18 cenTsbps 2006 roma”.

B cBoeM noxtane CoBeTy yrpas/IstoIiuX VICIoMHUTeTbHbII
COBET IIONYEPKHYJI IBe OCHOBHBIE 11e/TN pehOpM KBOT U IIPaB
rojoca: 1) B06UThCsI CYIIIECTBEHHOTO ITPOrpecca B IIPUBEICHUH
IOJIelt KBOT B COOTBETCTBHE C 9KOHOMUYECKUM BECOM CTPAH B
1106a/IbHOTI 9KOHOMHUKE ¥ 06eciednTsb 601ee rHOKoe pearupo-
BaHHe JI0JIE KBOT U IIpaB rosioca B PoH/Ie Ha M3MEHEHNUS CH-
Tyallud B MUPOBOI 9KOHOMUKE B Oy[IyIiieM; 2) paclIupUThb
yJacTHe U IpaBa FOJI0Ca CTPAH C HUSKUM JTOXOIOM, KOTOPBIE,
BO3MOYKHO, IMEIOT HEOO/IBIIION BeC B MHPOBOT 9KOHOMHKE, HO
I KOTOPBIX MB® saBisieTcst B&XKHBIM UCTOYHUKOM KOHCY/Ib-
Tanuit ¥ GUHAHCUPOBAHHA.

B rocraHOB/IeHNH OBUIN IIPEYCMOTPEHBI IIEPBOHAYA/IbHbII
PayH[, CIIelIUa/IbHOTO YBEIMYeHUs KBOT JI/ISl YeThIpeX CTpaH —
Kuras, Kopen, Mekcuxu u Typuinuu — KOTOpbIe UMeTH IBHO
HE/IOCTaTOYHOE ITPEICTABUTENBCTBO, U HabOp Gostee dyHza-
MeHTa/IbHBIX PeOpM, KOTOPBbIE HAIJIEKHUT OCYIIECTBUTD, 10
BO3MOXKHOCTH, KO BpeMeHHU EsxeropHbix coBeranuii 2007 roga
WIN, CamMmoe To3Hee, K ExxerogupiM coBeranmsam 2008 ropa.
It pepOPMBI IO/DKHBI BK/TIOYATh: 1) JOTOBOPEHHOCTD

0 IIPOCTOI U IIPO3PAYHOIT HOBOI (OPMYJIe pacyera KBOT;

2) BTOPOII payH/I CIIeLIHa/IbHOTO yBEIMYEHMS KBOT I10 HOBOJI
dopmyrte; 3) 0b6s13aTenbCTBO 0OECIIeINBATD Ja/IbHETIIIee H3Me-
HeHHe JI0/Iel KBOT B COOTBETCTBUU C MEHSAIOIIIMMCS IIOJIOYKe-
HHEM CTPpaH B MUPOBOI 9KOHOMUKE; 4) yBe/THIeHHE YHCIa Oa-
30BBIX TO/IOCOB He MeHee YeM Ha 100 IpoIeHTOB, YTOObI 3a-
LIUTUTD OOIIYIO JOJIIO TOJIOCOB CTPAH C HUSKUM JJOXOZIOM,
Hapsi/ly C BHEJPEHNEM MEXaHU3Ma, IPU3BAHHOTO B Oy/IyIiieM
TIOfIIeP)KMBATD Ha IIOCTOSIHHOM YPOBHE JI0JTI0 6a30BBIX TOIO-
COB B 00111eM KOJIMYeCTBE TOJIOCOB; 5) MepbI IO YBETMUEHHUIO

YnpaBsneHue, opraHusaums n duHaHcel | 5

BcraBka 5.1. Hayano TpuHapua

KBOT

O6b14HO 0AH pas B naTb neT MB® npoBoanT 06wini nepe-
CMOTP KBOT rOCYAapCTB-UYIEHOB, YTODbI OLEHNTL JOCTaTOY-
HOCTb €ro 6asbl PecypcoB U CKOPPEKTUPOBATh KBOTHI
OTAENbHBIX FOCY[APCTB-YNIEHOB C Y4ETOM U3MEHEHUS X
OTHOCUTENbHBIX MO3WLMIA B MUPOBOI SKOHOMUKE. Mcnon-
HUTENbHbI COBET 3aBepLUUN ABEHaALaThIV 06LLMi nepe-
cmoTp kBOT 28 aHBaps 2003 roaa, He NPeAnoXMB yBenu-
YeHus: 06LLel CyMMbI UMK U3MEHEHWIA OTAENbHBIX KBOT.
TpuHaaLaThIi 06 NnepecMoTp KBOT Bbin HayaT B sHBape
2007 roga v fomxeH bbiTb 3aBepLueH k sHeapto 2008 roga.
O6wwas cymma kot MB® B HacTosilee BpeMms COCTaBNseT
217,3 mnpg CAP.

aIMUHHUCTPATUBHBIX PECYPCOB IIPeICTaBUTeell Hanboee
MHOTOYUC/IEHHBIX TPYII CTpan’®.

B cBoeM xomMIoHuKe OT 17 centsibpst 2006 roga MBOK npu-
3B VICIONMHUTEILHBII COBET KOHCTPYKTUBHO U ONIEPATUBHO
paboTaThb Hajl BCeMU 3/1eMeHTaMU pehOopM, 4TOOBI 3apyIUTHCA
MaKCHUMa/IbHO IIMPOKOM ITOANEPKKOM, IIOMYEPKHY/T BaYKHOCTh
CBOEBPEMEHHOII peausaliiu pehopM U onpocuwi Jupexropa-
PacHopsAaUTE/IA IIPEICTaBUTD OTYET O XOJIe pabOThI Ha CIIeMLy-
foriem 3acemanun CoBeTa.

ITocne Exxerogupix coeranui 2006 rona McnomHurebHbli
COBET IPHUCTYIIIWI K paboTe Haj] BTOPHIM 3TalloM pedopm.

B stBape 2007 roma OH IPOBeT IIpeIBapUTeIbHOE 06CYKIeH e
TIpefyIaraeMoit MonpaBKu K CTaTbAM COITIAIIIEHHS OTHOCH-
TeIbHO 6A30BBIX TOI0COB. [IMpeKTOpa IPU3HAIIH, YTO IIPEUIO-
JKEHHasI IIOIIpaBKa oTBevaeT npochbe CoBera yrpaBIsIioLnX,
1 B L1eJIOM OIOOPIIIH OCHOBY, IIPEIJIOYKEHHYIO ITePCOHAIOM
MB®. OHM OTMETHIH, ITO KOJIMIECTBO IOIIOTHUTETBHBIX 6a-
30BBIX I0O/I0COB Oy/eT HeOOXOIMMO OOCYIUTD U COITIACOBATD
Ha 60JIee TT03IHEM 9Talle, Koria paboTa Hal HOBOI (hOPMyIOit
pacdera KBOT ITPOIBHHETCS B Gosblert cTereHy. Hagamach pe-
a/IM3anus KOMIUIEKCHOIT IIPOTpaMMbl paboThI Haji HOBOIT (op-
MYJION pacyeTa KBOT, KOTOpas IMOCTY KUT PYKOBOZICTBOM JiIA
BTOPOTO payH/ia yBeJIMYeHHs KBOT, BK/IFOYasl KOHCY/IBTallUU C
roCyIapCcTBaMU-WICHAMH U [1Ba HeO(DUIIHAIbHBIX 00CyKIe-
HU, TPOBeeHHbIX VcrionHuTe/IbHBIM COBETOM /10 BeceHHMX
cosertanuit MBOK 2007 roma.

B cBoeM kommioHuKe 0T 14 anpestst 2007 roga MBOK npuse-
TCTBOBAJI JOCTUTHYTBIN B VICIIOTHUTE/TBHOM COBeTe LIIMPOKUIL
KOHCEHCYC OTHOCUTE/IHO IOPUIMIeCKO OCHOBBI JUISI TIOTIPaB-
k#1 K CTaThsM COIIALLICHHSI OTHOCHUTE/IBHO 6a30BBIX TOI0COB U
IIPOJIE/IAHHYIO TIePBOHAYA/IbHYIO PabOTy Haji HOBOIT (hOpMYJIOit
pacdeTa KBOT. OH IOTYEPKHY/I BAXKHOCTD COI/IACOBAHMST HOBOM

57 Texcm nocmanoenenus, a maxice Ipecc-penusvr 06/189 «Hcnonnumenshuiii cosem MB®D pexomendosan nposecmu pepopmol KON 1 CBT3AHHBIX € HUMU
acnexmog ynpasnenusi» u 06/205 «Cosem ynpagasiousux MBD ymeepoun pedpopmuvt K601 1 C6T3AHHBIX ¢ HUMU ACHEKNO8 YNPABIEHUS» UMEITNCS HA KOM-
naxm-oucke. Ipecc-penusvt 06/189 u 06/205 maxae umetomcs Ha ee6-catime no adpecam: www.imf.org/external/np/sec/pr/2006/pr06189.htm 1 www.imf.

org/external/np/sec/pr/2006/pr06205.htm, coomsermcmeento.

58 Iessamozo mast 2007 200a, 6¢KOpe 10CTIE OKOHUAHUS PUHANCO8020 2004, HICHOMHUMENbHDLTL COBE CO2NACUIICS YBETU UMD HA 00HY UIMANHYI0 NO31-
1110 COBEMHUKA NEPCOHAT UCHOTHUMENbHBIX 0upeKmopos, npedcmasasiougux 20 unu 6onee cmpan (om 08yx epynn cmpan Adpuxu « o2y om Caxaput).
Heckonvko 0upexmopos no0uepkHyu HeoOXo00uMocy 6 0ANbHeluiuX wiazax 0Jis yKpenieHus nomeHyuaia annapanios UCHOTHUMeNbHbIX OUPEKIOPos,

npe@cmasﬂ}mmux camvle MHO20UYUCTIEHHbLe 2PYNNbl CMPAH.
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opmybl, koTOpast 6bUIA GBI IIPOCTOI U TIPO3PAYHOI H OTPa-
»KaJ1a 6bI OTHOCHTE/IbHOE IOJIOKEHHE FOCYIapCTB-WICHOB B MH-
POBOIT 5KOHOMUKE, YKPEIUIsAA IIPH 9TOM IIpaBa roj1oca CTPaH ¢
HU3KUM JIOXOZIOM U UX y4acTHe B ynpasaeHun. MBOK rtaxcke
ripusBas McroHuTe/IbHbII COBET B IIPHOPHTETHOM IIOPSIKE
MIPOIO/DKATh PAbOTY Haf ITAKETOM peopM.

NudopmannoHHas [esATeTbHOCTD U IPO3PAIHOCTD

TTocpenctBoM cBOEl HH(POPMALTHOHHO CTPATETUH H ITOTIUTH-
KH Ipo3payHocTi MB® cTpeMuTCcs MOBLICUTH CBOIO IIOOT-
YeTHOCTB Iepel 3aNHTePeCOBAHHBIMU IPYIIIIAMH ¥ JOOUTHCS
JTy4IIIero HOHUMaHUA 060CHOBaHHO 9KOHOMHYECKOI IO/ -
tuku. [ Ipu HanpassiAtonieit 1 nopaepskuBarolei poau Mcnos-
HUTEIBHOIO COBETA, KOTOPBIN PETY/IAPHO PaCCMaTPUBAET UH-
(opmanoHHYO CTpaTernio U MOUTHKY Ipo3pavHoCcTH MBD,
DoHJ| 3HAYUTETHHO AKTHBU3UPOBAJT CBOIO paboTy B 9THX 00-
JIACTAX € cepenuHbl 1990-x romos.

HndopmanyonHas neaTeTbHOCTh

ITpusnasast, 4to MB® no6wics 60/IbIIIOro porpecca B IOBBI-
IIIEHUH [TPO3PAYHOCTH U MHGOPMAIIOHHO OTKPBITOCTH,
CCC mpemycmarpuBaeT pacIiIipeHue CBs3eil ¢ 00IIeCTBEHHOC-
TBIO U IO[UEPKUBAET, YTO ISl IPe0OPASOBAHMIL B ITOTUTHKE
Tpe6yeTcst aKTHBHOE B3AHMOJIEHCTBHE HE TOJIBKO C IO/DKHOCT-
HBIMH JIMI[AMH CTPaH, HO U C 60JIee IINPOKOIT 00111eCTBEHHOC-
Th10. B 2007 duHarcoBoM rogy rnepconan MB® akTuBusupo-
BaJ1 paboTY B 9TOI 0O/IACTH U TIPEICTABII ITPOEKT HOBOI MH-
opmannonHo#t cTpareruu yist 0QUIIHATBHOTO 00CY>KIeHNS
HcronauTenbHbIM coBeToM B Havaste 2008 prHAHCOBOTO TOIA.

Ces3u c o6uecmeentocmoro. MBO nponomkaeT yKperaTh
nHGOPMAIIMOHHBIE CBSI3H C OHUIINATLHBIMU 3aMHTEPECOBAH-
HBIMU CTOPOHAMH, OTHOBPEMEHHO PACIIUPSIs CBSA3U C APYTH-
MU TPYIIIaMH, BKIFOYast TPaXKIAHCKOE OOIIIECTBO, WICHOB 3a-
KOHOJATe/IbHBIX OPIaHOB U YaCTHBIHM CeKTOp. CBA3H C 9THMU
IPYIIIIaMHU TI0/IE3HBI He TOJIBKO JUIS Pa3'bsCHEHUs TIO3UIIHIA
MB®, Ho 1 1A TTOTyYeHNS OT3BIBOB M KOMMEHTAPHEB, KOTO-
PBble MOTYT CIIOCOOCTBOBATH COBEPIIICHCTBOBAHMIO JIESITe/Ib-
HOCTH, KaK y>Ke IIPOM30ILUIO B psifie obmacteit. [IpumepamMu
MOTYT CTy>KUTh PAaIlHOHA/I3aLNA PN bABIAEMbIX YCIOBUIL,
nopaep>kka Pornom MHNIMATHBB IO 06/1eTYeHNI0 GpeMeHn
3a/I0/DKeHHOCTH Ha MHOTOCTOPOHHE! OCHOBE HauMHas C PaH-
Hell CTaguu U ydacTre B MHuIMaTHBe 1o o6ecredeHuIo Ipo-
3PaYHOCTH B I0OBIBAIOIINX OTPACIIAX.

B paMkax paGoThI 110 CBSI3SIM C TPAKIAHCKUM OOIIIECTBOM U Te-
HaMH 3aKOHOJATEe/IbHBIX OPIaHOB B IOC/enHKe rofbl MBO Havan
y6IMKOBaTh Ha CBOeM Beb-caiire MH(POPMAIMOHHBII 610/UTe-

TeHb JUIS1 TPKIAHCKOT0 06111ecTBa, a B 2007 PHHAHCOBOM rOIy
OTKPbUI BeO-CTPAHHUILY IS WICHOB 3aKOHOJATE/IbHBIX OPTaHOB,
IJie TIOC/IeTHUM IIPeJJIaraeTcsl HPUChUIATh CBOM KOMMEHTApUH 1
Borpockr’. B nexabpe 2006 roia mommKHOCTHBIE iiia MBO 1
BeemupHOro 6aHKa IIpOBE/IH IBYXIHEBHOE COBEIIIAHHUE € 55 JIH-
nepamu pohCOFO3HOTO ABIYKEHNSI CO BCETO MHPA I10 BOITPOCAM
YIIPaBJIeHN IIPOLIECCOM II00ATM3ALUN H PACIIMPEHNS BO3MOXK-
HOCTel 151 co3faHust pabounx mect. ViHdopMarmonHble Me-
POIIPUATHS UISI WICHOB ITap/laMeHTa BK/TIOYAJIH CEMHUHAP 10
MaKPOIKOHOMIYECKOH MOJIMTHKE I WIEHOB MTap/IaMeHTa B
Ksipreiackoit Pecry6mike B Mae 2006 Tofa ¥ ydacTHe B IBYX KOH-
(epenrmsx B mapre 2007 rofia — JIBYXIHEBHOI KOH(bEPeHIN B
Bartmarrone, okpyr Komym6us, ¢ yyacTreM WieHOB Nap/IaMeH-
TOB KapUOCKMX CTPaH M IO/DKHOCTHBIX JIHI] MeXaMepHKaHCKOTO
6anka passurist (MBP) 1 MB®; 1 exxeronHoit KoHbepeHI i
TTap/ramMeHTCKOII CeTH 110 BOIIpocaM BeemupHoro 6aHka, KOTopast
cocrosiack B Kefimrayne, IOsxmas Appuxa®.

B 2007 purancoBoM romy mpogo/pKanack pabora o yKpervie-
HHUIO CBsI3€H1 C YaCTHBIM ceKTOpoM. B deBpaste 2007 roma
JupeKTop-pacopsIUTe/Ib BBICTYIIII C PEYbIO HA COBEIIAHUN
Acconpanuy peIpUHIMAaTesiell CTpal JIaTHHCKOI AMepUKH,
cocTosiBielicst B Yausepcutete Komym6us B Heio-Hopke,

M TIPUHSUI y9acTHe B KOH(EPEHIMHU Ha BBICOKOM YPOBHE I10 HH-
BecTUIUAM B LleHTpanbHOIT AMepuKe, Ha KOTOPOI ITPUCY TCTBO-
BaJIM TIPEJICTABUTEIN PYKOBOICTBA CTPaH, OCHOBHbIE MEXK/yHa-
POIHbIE HHBECTOPBI U PYKOBOIUTEIH ACCOLMAIINI ITPEITPUHU-
Mareseit 3 cTpaH LleHTpanpHOI AMeprKy 1 JJOMIHHKAHCKOI
Pecrry6miaxu®’. MB® u BceMupHBIit GaHK TIOMOT/IM OPTaHH30-
BaTh 9Ty KOH(epeHIHIo, KoTopast pouuia B Kocra-Puxe.

MB® cras 1I1pe UCIo/Ib30BaTh CeMUHAPBI  KOH(DEPEHIIUH,
4TOOBI OPraHU30BaTh BCTPEYH JJO/DKHOCTHBIX JIMI] U TIPEICTa-
BUTeJIeH JPYTUX 3aUHTEPECOBAHHBIX CTOPOH U3 CTPAH OITHOTO
PperuoHa Wi 06Cy KIeHHs BKHEFIIINX BOIIPOCOB PErHOHAIb-
HO¥1 9KOHOMHYECKOI NOMUTUKH. Harrpumep, B nekabpe 2006
roga MB® u Apabcxuit Bamorabiit QoHz cOBMeCTHO
OPraHU30Ba/IM CEMUHAP Ha BBICOKOM ypoBHe B AGy-Ilabu,
O6bennHeHHbIe ApabcKie IMHUPATBL, IO BOIIPOCAM HHCTUTY-
TOB M 9KOHOMHYECKOTO POCTa B apabCKuX cTpaHax. MB® Tak-
K€ Y4aCTBOBAJI B IISATOM €KETOHOM PErHOHa/IbHON KOHpepeH-
uu 110 ipo6iemam IenTpanbroit Amepuku, [Tanambt u Ilo-
MHUHHKaHCKOIT Pecrry6miku B mioHe 2006 roxa B ITynTa Kane,
MIPUHUMAIOLIEN OpraHu3al¥eil KoTopoii 66Ut IleHTpanbHbIit
6aHK [JOMUHUKAHCKOM Pecny6}11/u<1/162. B mae 2006 rona MBD

n BamotHoe ynpapienne CHHTramypa COBMeCTHO OPTaHH30Ba-
JIM CBO¥L BTOPOJT CEMUHAP 10 PErMOHAIBHOI (PHHAHCOBOI MH-
Terparuu (IepBbIil CeMUHAP COCTOSICS B ceHTs16pe 2005 roza),
a B mtorre 2006 roma MB® u mpaBuTenscTBo CHHTAITypa COB-

59 Hngopmaruonnolil Grosemenn 015 2pancoaHckoo 00uiectnea nomeuyer Ha e6-catime no adpecy: www.imf.org/external/np/exr/cs/eng/index.asp, a 6e0-
cmpanuya 0715 41eHo8 3aKoH00amenvHbIX 0p2aros Haxodumcs no adpecy: www.imf.org/external/np/legislators/index.htm.

60 [ononnumenvryto ungopmauio 06 smux meponpusmusix cm. 6 Ipecc-penuse 06/108 “IMF Macroeconomic Policy Seminar for Parliamentarians from the
Kyrgyz Republic” («Cemunap MB® 1no maxposkoHomuueckoil nonumuxe 075 4neHos napramerma Kvipevidckoii PecnyOnuke») no adpecy: www.imf.org/
external/np/sec/pr/2006/pr06108.htm; svicmynaenue na kondepenyuu oupexmopa enapmamenma cmpan Adpuxu MBD A60ynae buo-Yate 6 Kein-mayne
no adpecy: www.imf.org/external/np/speeches/2007/031707.htm; u IIpecc-penus 07/44 “Caribbean Parliamentarians Meet with the IDB, IMF and World
Bank for the first time in Washington, D.C” («Ilepsas scmpeua napramenmapues kapuockux cmpan ¢ MABP, MB® u Beemupruim 6ankom 6 Bawumemone,
oxpyz Konymbus») no adpecy: www.imf.org/external/np/sec/pr/2007/pr0744.htm.

61 Kommronuxke koHdeperyuu umeemcsi no adpecy: www.imf.org/external/np/cm/2007/020207.htm.

62 Jlononnumenviyio uHOpMayuio o CeMUnapax no 60npocam UHCIMUNIYmos 1 pocma 6 apabekux cmpanax u nsmoil excez00Hoil Kongepenyuu no
Lenmpanvnoit Amepuxe, Ianame u Jomunuxarnckoii Pecny6nuxe cm. no adpecy: www.imf.org/external/np/seminars/eng/2006/arabco/index.htm
u www.imf.org/external/np/seminars/eng/2006/centram/index.htm coomeemcmeento.
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Jupexmop-pacnopsioumenv MB® Podpuzo de Pamo o6ujaemcst ¢ scypranucmamu na Excezo0nvix cosewyanusix 2006 200a 6 Cuneanyze.

MEeCTHO OPIaHH30Ba/Ii CEMHHAP Ha BLICOKOM YPOBHeE IS IU-
PEKTHUBHBIX OPIaHOB U 9KOHOMUCTOB CO BCETO MUpa 10 IIPeIo-
TBPAILICHUIO KPHBHCOB B CTPaHax ¢ (POPMUPYIOLIUMCS PHIHKOM
B PaMKax IoAroToBKU K Exxeromupim coertanusam 2006 roma®.
B amperte 2007 rona AImonckmit 6aHK MEKIyHApPOITHOTO CO-
TpynHndectBa 1 MB® coBMecTHO OpraHnsoBam KoHgpepeH-
o B Tokno 1o BapraHTaM 9KOHOMUYECKOIT IIOJIUTHUKY U ee
3aa4aM JUIs Pa3BUBAIOIIMXCS CTPaH A3UM; B YHC/IE TOK/IA/IIH-
KOB M YYaCTHHUKOB ObUIN FOCY/IapCTBEHHbIE IO/DKHOCTHBIE
JIMLIA U ITPEJICTaBUTE/IN aKaJleMUYEeCKHX KPYTOB 13 CTPaH A3Un
¢ HU3KMUM f10xon0oM. B mapte 2007 rona MB® u «bpeiirenb»,
6asupyroruiicst B Bproccesie aHaIMTHYECKHI IEHTP, OPraHu-
30BaJIM COBMECTHYIO /IBYXHeBHYIO KoH(pepeninio «Kak 3a-
CTaBUTH eHbrn EBporst paboTtars — (pHUHAHCOBAsI HHTETPALs,
(unancoBoe passuTre 1 poct B EBpoIeiickoM corose» s uc-
ciefioBaresielt, IMPEeKTUBHBIX OPTaHOB U IIPAKTUKOB U3 CTPaH
EBpomnbr 1 co Bcero mupa.

JIpyrue IpuMepEI IeATeTbHOCTH IO CBA3AM C 06IIIeCTBEHHOC-
TBIO IIPUBOJATCA B I7IaBax 2 U 4.

Hudpopmayus na asvikax kpome anenuiickoeo. I1o pesynsra-
TaM BBIBOZIOB JIOK/Ia/ia Lle/1eBoit rpymibl 110 my6/IMKauy JOKy-
MmeHTOB QOH/A 1 MHPOPMAIIMK Ha SI3bIKAX KPOMe aHIJIUIICKOTO,
B KOTOPOM OBbUIO PeKOMEH/IOBAHO II€PEBOIUTD IOKYMEHTHI,
TIO/IB3YIOIIHECs] BBICOKUM CIIPOCOM, Ha SI3BIKH, aKTHBHO HC-
riosib3yeMsle B pabote MB®, 6bu1a co3mana pabodast rpyIima co-
TpynHuKoB MB® 1151 matbHeIIIIero M3y4eHus 3TOro BOIIpoca
M HOATOTOBKY KOHKPETHBIX IpefyIoykeHui1. Beisozipr Paboweit
TPYIIIBI IO ITyO/MKaIMAM MatepuanoB PoH/IA Ha A3BIKAX KPO-
Me aHIJINFICKOTO GbUIH MpefiCTaB/IeHb! VICIIOMHNTEIBHOMY CO-
BeTy Ha HeoduIHaIbHOM 6pruHre B arpese 2007 roga, 1
MBO® nagas 60riee CCTeMaTHIECKH TIEPEBOIUTE OT/E/IbHBIE
TOKYMEHTBI, BK/IIOYas Ipecc-peusbl U pestome [TPMO, Ha co-

63 Cm. www.imf.org/external/np/seminars/eng/2006/cpem/index.htm.

OTBETCTBYIOIIME SI3bIKM M ITOMEIIATh X Ha CBOM BeO-CaiiT.
HcnonHuTenbHBIN COBET TakyKe yTBEPIWI IIPEUIoKEeHHE O Tie-
pesope [odosozo omuema 2007 200a Ha GOJIbILIEE YUC/IO SI3BIKOB,
4YeM B IIPOIIUIOM, UCTIONb3YA /IS 9TOH LIe/TU CPENCTBA, COKOHOM-
JIEHHBIE 33 CYET COKPALLEHHsI IIPOU3BOICTBEHHDIX U3JIEPIKEK.

Iy6nuxayuu u ee6-caiim MB®. Paboyas rpyra ¢ yyactueM
pAza IerapTaMeHToB IPOaHaIM3HPoBaa 3P GeKTHBHOCTD
nporpamme! my6mikariit MBO B 2007 dusarcoBoM romy™.
ITOT aHa/IN3 ITOKA3aJL, YTO IJIABHBIE I1e/IM IPOrPaMMbl — Ha-
nb6onee 3P PeKTUBHOE PaCIPOCTPaHEHNE Pe3y/ILTaTOB HCCIeNO-
BaHui 1 3HaHUI MB® ¢ HauMeHbIIIMMHU 3aTpaTaMu — OCTa-
I0TCS1 AKTYa/IbHBIMMU, OTHAKO OH TaKyKe BBIABI/I Pe3ePBBI IS
COBEpIIEHCTBOBAHNSA PAOOTBI, B YaCTHOCTH IIPEMJIOKHB IPH-
IepXKUBATHCs 60/Iee CTPATernuecKoro IOIX0/a B BEIGOpe Mare-
PHaJIOB [yIst OIyO/IMKOBAHYSI M ONITHMa/IbHOTO (hopMara (B Ie-
YaTHOM BHIIE, B PeKHMe «OH/IAiH» WK B 00enx popmax); ak-
THBU3UPOBATh PA0OTY IO MapKETUHTY (B TOM YHCIIE Ty TEM
YCTaHOBJIEHHs AP THEPCKHUX OTHOIIICHHI C KOMMEPYeCKUMU
M3[aTeIbCTBAMU B TeX CIy4asix, KOIZIa 9TO YMECTHO); ILIHpe
OIIOBEIIATh OOIIECTBEHHOCTD O HAYYHBIX IMyOmKanuax PoHna
B VIHTEpHETE; OTKPBITD CAlT [JIA 9/IeKTPOHHOM KOMMEPIINH;
LIMPe UCIIO/Ib30BATh TAKHE TeXHOIOTHH, KaK I1e4aTh I10 3aIIpo-
Cy; BBECTH IIPAKTUKY HHphepeHIIMPOBaHHbIX 1IeH Ha ITy6/IHKa-
1LIYH, KOTOpasg 06eCIIeYUT YUTATE/IAM B Pa3BUBAIOIINXCA CTPa-
Hax 0oJ1ee IMPOKMIT 1OCTYI K Imy6mukanusam Ponpa.

Be6-caittr MB® sB1seTcs I/TaBHBIM HCTOYHUKOM HHGbOPMa-
uuu 06 MB® st obiectBerrocTr. B 2007 dhrHaHCOBOM romy
caitr 6bU1 IIepepaboTaH, 4TOOBI CiemaTh ero 6osee addexTis-
HBIM cpeficTBOM o6MeHa uHpopmanueit. «O630p MBD» cra-
HOBHTCS IJIABHBIM 06PasoM BeO-1TyO/IMKaIHei, U TIPOHCXOIUT
iepexof K 6oriee HIMPOKOMY HCIIO/Ib30BaHMIO MIHTepHeTa 115t
pacripoctpatenust nHGOPMAIMU U COOOIIEHMIT B LIeJIsSIX 60stee

64 Cwm. scmasky 5.2 “Disseminating information: The IMF’s publishing operations and Web site” («Pacnpocmpanenue ungopmayuu. Hzoamenvckas desmens-

Hocmb u 8e6-caiim MB®D») na xomnaxm-oucke.
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MB® nmeeT faBHI0K0 MCTOPUIO COTPYAHUYECTBA C MHOTOYMC-
NEHHbIMU MEXAYHaPOAHBIMM 1 pervioHarnbHbIMMU OpraHu3aLy-
amun. OcobeHHo TecHo MB® coTpyaHnyaet co BcemmpHbiv
6aHkom. ObnacTv B3aumogeiictans MB® 1 BcemmnpHoro 6aHka
BKITt04atoT [porpamMMy OLeHKM hMHAHCOBOrO CEKTOpa, pas-
paboTKy cTaHAapToB W kogekcos, npovecc MPCI, XUMK

1 WH1ymatuBy no obneryenmio GpemeHin 3anomkeHHOCTH

Ha MHOrOCTOPOHHEN OCHOBE, a TaIoke aHanM3 SKOHOMUYECKO
npuemnemocty gonra. B mapte 2006 roga [iupektop-pacno-
psautens MB® u MpesnaeHT BcemmpHoro 6aHka yupeamnnm
KomuTeT no BHeLLHel oLieHKe coTpyaH1yecTBa baHka n ®oHaa.
KomuTeT obpaTuncs k rocyaapcTBam-uneHam 3a KoMMeHTapu-
MM OTHOCUTENbHO XapaKkTepa W MPaKTUKK COTPYAHNYECTBA
Baka 1 ®oHga, koTopoe ¢ 1989 roga pykoBoacTByeTCS 0¢hu-
LyanbHbIM KOHKOpAATOM. KOMUTET BbINyCTUN CBOM A0KNaA

8 cpeBpane 2007 roga’.

MB® Taie COTpyAHUYAET C perMoHanbHbIMU MHOFOCTOPOH-
HUMM BaHkamn — AdpukaHckiiM BaHkom passuTHs, A3naTckium
BaHkoM pa3suTHs, MexamepukaHckvum 6aHKoM pa3BuTMS 1
EBponelickinm 6aHKoM PeKOHCTPYKLN 11 pa3BUTMS, — B YacT-
HOCTV B MPOBEEHNN MCCHIA B CTPaHAX 1 OKadaH!i TEXHUYeC-
KOV MOMOLLY, 1 MPUHUMAET y4acTue B COBELLaHUSX rMaB pervo-
HarbHbIX MHOrOCTOPOHHIX 6aHKoB. MexamepukaHckuil 6aHK
pasBuTus N AdpuKaHCKi (OHA Pa3BUTUS y4acTBytoT B UHu-
LymaTuee no obrervyeHmnto GpemMenm 3afomKeHHOCTY Ha MHOTO-
CTOPOHHEV OCHOBE.

MB® siBnsieTcs YneHom Popyma duHaHcoBol cTabunbHOCTH,
KOTOPbIi 06bEANHSET rOCYAPCTBEHHbIX JOMKHOCTHbIX JNL,
0TBEYaLLMX 3a (PUHAHCOBYHO CTABNMBHOCTL B OCHOBHBIX MEX-
[LyHapOAHbIX (PUMHAHCOBBIX LEHTPAX, MEXAyHApPOAHbIE OpraHbl
perynupoBaHms 1 Ha30pa 1 KOMUTETbI SKCIEPTOB MO LIEHT-
parbHbiM 6aHkam. OH Takke paboTaeT ¢ opraHu3auusmu, ycTa-
HaBNMBAILMMI CTaHAAPTbI, TaKUMM Kak basenbekuii kommutet
no 6aHKkoBCkoMy Haa3opy 1 MexayHapozHas accoumaums
OopraHoB CTpaxoBoro Hagzopa. B 2000 rogy Xopct Kenep,

B T0 Bpems [upektop-pacnopsiautens MB®, chopmmuposan
KoHcynbTaTuBHyt0 rpynny no peiHkam kanutana B kayecTse
thopyma anst HechopmanbHOro auasnora Mexay y4acTHuKamu
MeXayHapoaHbIX pblHKOB kanuTana u MB®; npeacenarenem
rpynnbl aBnsieTcs upektop-pacnopsantens MBO.

—

Yepes cBoero cnewparnsHoro npeactasutens B OpraHusawum
06beanHeHHbIX Hauuii MB® ocyLuecTBRisieT cBsisb U COTpYA-
HuyecTo ¢ OOH v psigom yupexaeruii cuctembl OOH. B Teve-
Hve npoLueaLLero roaa ocoboe BHUMaHWe yaensanoch noaae-
pxke paboTbl HoBoi Komucenm no mupoctpoutensctay OOH,
B T0 Bpemsi kak MB® npogomkaeT y4acTBoBaTh B npoLiecce
(hMHAHCMPOBaHWS Ha LiENN PasBUTIS 1 B IESTENBHOCTY
OKoHOMMYeckoro 1 coumansHoro coBeta (QKOCOC) OOH.
CotpygHuyecTo mexay MB® n BTO ocyLiecTenseTcs kak B
ochrLmManbHoOM, Tak U B HeoduLMansHOM NopsiaKe, kak npeayc-
MOTpeHO cornatueHnem 1996 roga o COTpYAHUYECTBE MEXAY
3TUMM ABYMS opraHn3aumsamu. MB® uweet cratyc Habntoga-
Tens Ha coselaHusix BTO, n nepcotan MB® BHocuT cBOM
BKMaz B AeATENbHOCTb paboyeli rpynnsl BTO no Bonpocam
TOProBnu, fonra u (UHaHCOB 1 KomuTteTa no orpaHuyeHnsm
nnatexHoro 6anaxca. MepcoHan MB® yyacteyeT B pabote
/IHTErpMpOBaHHOM CUCTEMBI TEXHUYECKOI MOMOLLY B 06racTu
TOPrOBMY W LieneBoit rpynmbl «oMoLLb Ha LIenu TOproBiny
(cm. BcTaBky 3.3).

lMepcoHan MB® Takke noaaepxusaet casan ¢ OpraHusaumeit
3KOHOMMYECKOro coTpyAHUYecTBa U pasuTns (OACP), baHkom
MexayHapoaHbIx pacyeTos (BMP), EBponelickoii komuccuen,
OpraHun3aLiyieii a3naTcko-TUXOOKEAHCKOr0 SKOHOMUYECKOrO
cotpyanmnyectea (ATOC) v pAOM pervoHanbHbIX rpynn B
Asunu, Bktoyas Accoumanmio ctpaH Koro-BoctouHoit Asum
(ACEAH). B ntoHe 2006 roaa Cekpetapuat ACEAH, MB®

1 npasuTenbCTBo KoponescTea Kamboaka CoBMECTHO NpyHY-
Manv CeM1Hap Ha BbICOKOM YPOBHE MO BOMPOCY O TOM, Kak
pervoHanbHas MHTerpaLys Morna bl ycKopuTh passuTie
Kam6omxu, NTaocckoit HapogHoii [lemokpatuyeckoii Pecny6-
KM 1 BbeTHama?.

MB® npuH1MaET aKTUBHOE y4acTue B COBELLIAHMSIX 11 AeATENb-
HOCTI OCHOBHBIX MEXNPaBUTENbCTBEHHBIX FPYN, BKM0Yas
pynny cemu (G-7), Fpynny Bocbmu (G-8), Mpynny aecsty
(G-10), Mpynny aBaguatv (G-20) v pynny fBapLaTh YeTbipex
(G-24). CtpaHbl G-10 yyacTBytoT B ['eHepanbHbIX COrnaLLeHnsx
0 3anmax MB® — foroBopeHHOCTH, 3akmioyeHHol B 1962 rogy,
KoTopast MOXET ObITb BBEfiEHA B AeiiCTBME, ecnu pecypcbl MBO
ByayT CouTEHbI HE[OCTATOYHBIMY NS YAOBNETBOPEHNS MOT-
pebHoCTel rocyaapcTB-4neHoB.

Cwm. lNpecc-penu3 07/32 “IMF Managing Director and World Bank President Paul Wolfowitz Welcome Report on Enhancing IMF-World Bank

Cooperation” («Jupekmop-pacnopsdumesns MB® u pe3udeHm BcemupHozo barka [on Byngosuy, npusemcmeosanu doknad o cosep-
weHcmeosaHuu compydHuyecmea MB® u BcemupHoeo 6aHkax) u mekem camozo doknada. Oba dokyMeHma umermes Ha Komnakm-oucke,
a makxe Ha eeb-caiime MB® no adpecy: www.imf.org/external/np/sec/pr/2007/pr0732.htm.

LS}

Cw. lNpecc-penu3 06/145 no adpecy: www.imf.org/external/np/sec/pr/2006/pr06145.htm.



BcraBka 5.3. leatensHocts HOO B 2007 dmHaHCOBOM rogy

Hesasucumbliid otaen oueHkn (HOO) 6bin cosaaH B 2001 rogy
[ANS NPOBEAEHNS HE3aBNUCUMbIX 1 0BBEKTUBHBIX OLIEHOK MOMK-
TUKN 1 fiesTenbHocT MB® ¢ Lienblo NoBbILLEeHs Npo3pay-
HOCTY 11 NoAoT4eTHOCT MB® 1 ero BOCMPUNMYINBOCTY K 3Ha-
Husim. CornacHo ero kpyry BefeHusi, HOO nonHocTbio
HesaBucuM oT pykoBogcTBa MB® 1 McxoanT 13 NpuHLMna B3a-
VIMHO/ He3aBUCMMOCTY B CBOEIA paboTe ¢ cnonHnTenbHbIM
coseToM MB®, koTOPOMY OH NPeACTaBNSET CBON 3aKMIO4EHMS.
B sHBape 2007 roga 4neHbl icnonHuTensHOro coseTa npu-
HANW peLLeHIne NpUMeHsTL bonee cucTemMaTeckini NOAXoL,

K peanuaaLym yTepxaeHHsx CoBetom pekomeraauumin HOO
11 YCUNUTb KOHTPOIb 3 BLIMOMHEHNEM 3TUX PEKOMEHAALINN.

B 2007 dmHaHcoBom rogy HOO cocpepoToumn ceoto paboty
Ha 3aBepLUeHn ABYX oLieHok: «MB® 1 nomoLLb cTpaHam
Adbpuikm K tory ot Caxapbi» 1 «PekomeHaaumm MB® no kypco-
BOIi NONMUTHKEY. MIcNonHUTENbHBI COBET 06CYAUN NepBYt
oueHky B mapte 2007 roga (cm. rnasy 3). Mocne obeyxaeHus
B McnonHutensHom coBete HOO npepcraBun BbIBOAbI CBOETO
[0Knafa Ha psiae MexXayHapoaHbIX MHAOpMaLMOHHbIX Mepo-
NPUSITUIA, HaYMHas ¢ ceMuHapa B AdpukaHckom 6aHke passu-
TV B KOHLe MapTa. [loknaz 6bin nepeBeAeH Ha (paHLy3ckii
11 nopTyranbckuii a3biku. OLeHka pekomeHaamin MB® no kyp-
COBOIA NonMTHKe Bbina HanpaBneHa VicnonHUTensHOMY COBETY
B MapTe 2007 roaa, 1 ee 06CyxxaeHNe 3annaHupoBaHo Ha
Havano 2008 chvHaHCcoBOro rofa. B aToif oLieHKke paccmaTpu-
BaeTCs BOMPOC O TOM, YETKO i OMpezeneHa 1 XOpoLLO Jin

OBICTPOT0, YaCTOr0O ¥ 'MOKOT0 HH(OPMALMOHHOTO OOMeHa
Mexxny MB® 1 sanHTepecOBaHHBIMU CTOPOHAMHU.

Bsaumodeticieue co cpedcmeamu maccosoii ungopmayui.
TIpoBomMMBIiT OIMH pa3 B ABe Heneu 6puduar JerapramenTa
BHEITHUX cBsA3ell w1 CMU, opraHi3oBaHHBI B KoHIIe 1999 roma
1 IIepBOHAYA/ILHO IpenHasHadaBiics st CMH, 6asupyro-
1uxcst B Barrmarrone, okpyr Kormym6ust, Kk HacTosiitieMy BpeMe-
HH epepoc B MHTepHeT-KOHbEPEHIHIO IS YKy PHA/IHCTOB 10
BceMy Mupy. bprdunr-tierTp st CMU B peXiMe «OHTAiH»
(Online Media Briefing Center) — sariuiiieHHbI1 ITApOIeM MyJIb-
TUMEMIHBII CAilT, co3nanHbiil B 2004 prHaHcoBOM romy, —
TI03BO/ISIET 5Ky PHA/IICTaM MMETb IOCTYII K IOKYMeHTaM, He TIOfI-
JIeSKAITFIM PacIPOCTPAHEHHIO /IO YCTAaHOB/ICHHOM JIAThI, y4aCTBO-
BaTh B Ipecc-OpudUHrax u noayyars HHGOPMALHUIO U IAHHbIE,
COOTBETCTBYIOLIME NX KOHKPETHBIM 3arrpocam. OreparioHHbI1
niepcoras1 MB® Tarxcke pacImpmi cBou KOHTAaKTbI co CMI.

ITonuruka MIpo3pavYHOCTH

[TomuTrka npospaunoctT MB® ocHoBaHa Ha IPUHATOM B SIH-
Bape 2001 ropa perrennu VMcrionmaureisHOro coera, COrIacHO
KOTOPOMY ITPEJIIOJIAraeTcsl, YTO JOKYMEHTBI IT0 CTPaHaM U BO-
[IpOCaM IIOJIMTHKH U CBsI3aHHbIE C HUMH HH(GOPMAI[HOHHbIE
coobrienust st obmectsenHocTr (MCO) 6ymyT crctemaru-
YeCKH ITyO/IMKOBAThCST, XOTSI PellieH e O ITyOIHKAIIN OCTAeTCsI
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noHumaetcs ponb MB® B npefocTaBneHnn pekomeHaaLui

110 KypCOBOVi MONMUTHKE. B HEl aHanuampyeTcs kayecTBo aTnx
peKoMeHAaLWil M paccMaTpyBaETCs Ka4eCcTBO Anarora ¢ Bnac-
TAMM cTpaH. Mpu3HaBas, YTo kKa4yecTBO pekomMeHaaLni, Npeso-
cTaBnsieMblx oHAOM rocyAapcTBam-4neHam, yyyLnnocs,
HOO B 10 e Bpemsi 0OTMeYaeT He0BX0AMMOCTb NMOATBEPANTDL
OcHoBoronaratoLLyto Lienb Haasopa MB® 3a kypcosoi nonutu-
KO, TEM CaMbIM YTOYHVB Oxvaaemble ponv MB® v rocynapcTs-
YeHOB, 1 AaeT NoApobHbIE PeKoMeHAaLIMM OTHOCUTENBHO
COBEPLUEHCTBOBAHMS OpraHu3aLi 1 MpoBeAEHNUS KOHCYMbTa-
LiNOHHOW paboTbl MB® no KypcoBoWi MONUTHKE 1 B3aMOLENCT-
BMIO C rOCYAapCTBaMU-YneHamu (CM. rnasy 2).

B 2007 conHaHcoBOM rogy npopomkanacs Takke pabota Hag
TpeTbeli oLeHkol «[MpeabsiBnsieMble YCroBus B 06nacTy cTpyk-
TYPHbIX Npeo6pa3oBaHuii B NporpaMmax, NoaAepKMBaeMblx
MB®». Oxupaercs, Yto Aokrnag OyneT 3aBepLueH W HanpaBneH
McnonnutensHoMy coBeTy 0 ExeroaHbix COBELLaHWHA, KOTo-
pble cocTosTes B okTsi6pe 2007 roga.

B nporpammy oueHok HOO Ha cnepgytolme aBa roga 6bino
n06aBneHo YeTbipe TeMbl: 1) acnekTbl KOpnopaTuBHOrO ynpas-
nexus MB®, Bkntoyas ponb AcnonHutensHoro coBeTa; 2) B3a-
umogevictaie MB® ¢ rocyaapcteamu-unenamu; 3) nporpamma
vccnepoBaHuin MB®; 4) noaxog MB® k Bonpocam mexayHa-
POAHON TOProBMN.

ITOGPOBOIBHBIM. DTOMY PEILIeHHUIO IIPEIIIIeCTBOBAIA MEPHI,
NpuHUMaBIKecs ¢ 1994 rona, 1o NOBBIIIEHUIO IIPO3PAYHOCTH
MB® u gocTyrHOCTH HHDOPMALINK O €0 MOIUTHKE IS TOCY-
IApCTB-WICHOB, HAPAMY C BHEIPEHUEM 3alI[UTHDBIX MeXaHU3-
MOB, 4YTOOBI CO3ATh YC/IOBYS JUIS1 OTKPOBEHHOTO OOCYKICHHS
BOIIPOCOB TOIMTUKU Mexky MB® 1 rocynapcTBaMu-wieHaMHI
61arofapst HajiIe)KaIlleMy COYeTaHHIO ITPO3PATHOCTH U KOH-
dbupenimanpaocTH. TocynapcTBa-wieHbl MOTYT O0OPaTUTHCS

K MB® ¢ 1pocs60it 06 H3bsATHH ellle He IPeIaHHON T/TACHOC-
TH HHPOPMALHH, KOTOPAsi MOXKET CYIIIECTBEHHO IIOB/IUATD

Ha IIOBEJIeHNE PBIHKA WM IIPEXKIEBPEMEHHO PaCKPBITh HaMe-
PEHUA BJIaCTeil B OTHOIIIEHUY IIOTUTHKH.

IMocre o6¢ysxaenus B 2006 unancoBom TOJ1y BBIIIOJTHEHHOTO
nepconasiom MB® ananmM3a NOIUTUKY IPO3PAYHOCTH, UCIION-
HUTEe/IbHBIE TUPEKTOPa IIOIIPOCWIN IIePCOHA eKeTOIHO 1071~
rOTaB/IMBATH OGHOB/IEHHYIO MH(GOPMALIHIO O PeasTn3alini
9TOM MOMTHKH JUIs1 pagMeliieHus1 Ha Be6-caitte MB®. Bropoit
TOIOBO¥ OTUYET O PeaIM3aL|H TOTUTHKHU IPO3PAYHOCTH, OIy6-
JIMKOBaHHbII B peBpasie 2007 ropia, conepkxut HH(MOPMAIIUIO
0 IOKyMEHTAX, PACCMOTPEHHBIX VCIIO/THUTEIbHBIM COBETOM

B riepuor ¢ 1 Hos6pst 2005 roma 1o 31 oxktsabpst 2006 roma u
oIyO/IMKOBAaHHBIX 10 31 mexabpst 2006 roma, BK/IIOYast CBefe-
HUsE 0 Koo bHIIHeHTaX ITyOIHKALNK [T0 KKIOMY BHITY TOKY-
MeHTa, BpeMEHHBIX JIaraX MeXXIy 00Cy KIeHHeM TOKYMEHTOB
VIcnomHUTeIbHBIM COBETOM U UX ITyO/IMKAIMeH, U3bATHH Ma-

59
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3acedanue MBPK na Exce200nvix cosewjanusix 2006 200a 6 Cuneanype.

TE€PHAJ/IOB U3 NOKYMEHTOB U ITOBEAEHNUHN I'OCYyJapCTB-WICHOB

B BOITpOcCax OHY6J'II/IKOB3.HI/IH HOKYMCHTOBGS.

B 2007 purarcoBOM romy 075t TyOIMKYeMbIX TOK/IAIOB IO
KOHCY/IbTAlIUAM B COOTBeTCTBUU co Crarbeli IV 1 ncrionb3osa-
Huto pecypcoB onma Bo3pocia ¢ 82 MpOLEHTOB OT OOIIero
ymcia 10k1anoB B 2005 ropy no 85 npouentos B 2006 romy
(aTa KOs pacTet yske TpeTuii rox nonpsaAn). Yucio rocynapcTs-
YICHOB, OITy G/INKOBABIIINX BCE JOK/IAbI ITO KOHCY/IBTAIINAM

B cooTBeTCcTBHHU O CTaTbeit IV 1 ncronp3oBaHMIo pecypcoB
MB®, ysermumiocs co 136 B 2005 romy o 142 B 2006 rony. [Joms
my6miKyeMbIx OIeHOK CTabWIbHOCTH (PMHAHCOBOTO CEKTOPa
(moXJIazoB, ITOArOTaBIMBAEMBIX B paMKax [TporpaMmbl OLIEHKI
unancoBOTO CEKTOPA) OBBICHIACH IO 82 IIPOIIEHTOB, a TOJIH
oIy 6/TMKOBaHMA TOKYMEHTOB O IVIAHAX 9KOHOMHYECKOH ITO/H-
THKM CTPaH, 3aK/TI0YAIOIINX IOTOBOPEHHOCTH ¢ MB®, a Taxoke

¢ ICO (PINs) Bospocm 1o 94 riporieHTos®.

YnpasieHue 1 opraHusanus

B 2007 dpunancoBom rogy MB® mpoBe mepeorieHKy CBoeit
CHUCTEMBI yIPaB/IeHUs1 PUCKOM, OTPaHMYW/I CBOH aIMUHHUCTPa-
THBHBIE PACXOMIBI X OCYIIECTBII PALIMOHAIH3AIINIO CBOMX
IIpOLEAYP IyTeM KOHCOMALIMI HWIN COKPAIlleHH 00beMa
IOK/IaZOB, IEPECMOTPA IIPOLEAYP B CTydasX MPeNOCTaB/IeHUs
HEIOCTOBEPHOI OTYETHOCTH U YI/IMHEHH BPEMEHHBIX HHTEP-
BaJIOB MeXIy 0030paMu TouTHKH. Kpome TOro, B 11e/1sX 110-
BbIIIeHUS 9P GEKTHBHOCTH JEATETBHOCTH OH IIPUHUMAJT Me-
PBI [10 COBEPIIIEHCTBOBAHMIO COTPYIHUIECTBA B Psjie 061ac-
Tl C IPYTUMH MEXKITyHAaPOIHBIMU ¥ PETOHAIbHBIMU
OpraHU3alUAME (BCTaBKa 5.2) M y4elI B CBOeil paboTe peKo-

Menpannu Hesasucumoro otnena onenku (HOO) orHOCH-
TebHO nomuTuky Ponpga (BcraBka 5.3).

Kak opranusoBana gearenbHocTb MBO

Bercriim mrpextuBHBIM opranoM MB® sBsercs CoBet ympas-
JIIFOLINX, KOTOPBIN Ha3HAYaeTcsl rocynapcTBaMu-wieHamu MBO.
CormacHo Crarpsam cormanterns Ponna, McnomHuresHbLI co-
BET OTBeYaeT 3a BezieHHe Jie/1 POHMIA U B 9THUX LE/IAX UCTIONb3YeT
BCe II0JTHOMOYNS, ITepefaHHble eMy COBETOM YIIPaB/IAIOIINX.
VcriormuTeTbHBIT COBET COCTOUT U3 24 MCIIOTHUTETBHBIX M-
PEKTOPOB 1 MX 3aMeCTHTe/Iei, HA3HAYaeMBbIX WIH U30HPaeMbIX
rOCyIapCTBaMU-WICHAMH, M OTBEYaeT 32 TeKYILIUII Ha30p

3a pa6oroit MB® B 1ra6-kBaptupe OoH/ia, HAXOISILIENACs

B Barmumrrone, okpyr Komym6us®. Tpencenarenem Mcromam-
TEJIbHOTO coBeTa AB/sieTcs [lupekrop-pacriopsaauters MBO.

B Coset yrpaBisiolux BXOIUT IO OHOMY YITPaB/IAIONIEMY
1 OJIHOMY 3aMeCTHTEJTIO YIIPABJIAIONIEro OT KayK0ro 13 185
rocynapcTs-wieHoB MB®. Yipas/iaionumM 06bIYHO ABJIAETCA
MHUHHUCTP (PMHAHCOB OCYIAPCTBA-WICHA WIH I7IaBa €ro IeHT-
pasbHOTo 6aHKa. Bee yripasisioinye cOGHPaIOTCsl ONHH pa3

B rop Ha Exxeronmbre cosertfanmst MB® u BecemupHoro 6aHka.
VmeeTcs nBa KOMUTETA YIIPABJIAIOIINX, KOTOPBIE IPECTABIIA-
10T BCE TOCYAPCTBA-WIEHbL. MeXXIyHapOIHbIH BalTIOTHO-
¢unancossrit komurer (MBPK) siB/IsieTcst KOHCY/IBTaTHBHBIM
OPraHoM, COCTOSLIMM 13 24 yrpasjstonux MB® (wim nx
3aMeCTHTesIel), KOTOPbIE TIPEICTABIAIOT Te YK€ CTPAHbI MK
TPYIIIBI CTPAH, YTO U 24 MCIIOTHUTEIbHBIX TUPEKTOPA.

MBOK mpencrasser pekoMeHmanyu CoBeTy YIIPaB/IAIOIINX
U OTYUTBHIBAETCS IIepel HUM I10 TaKUM BOIIPOCaM, KaK BbIIIOI-
Hsiembie CoBeToM (DYHKIIMM HajI30pa 32 YIIpaB/IeHIeM MEK/LY-

65 Tloknaod “Key Trends in the Implementation of the Fund’s Transparency Policy” («OctoéHolte mendenyuu 6 nposedenuu nonumuku npospaurocmu Pondar»)

umeemcs no adpecy: www.imf.org/external/pp/longres.aspx?id=4040.

66 Daxm nosviuenusi npopaunocmu MBO wupoko npusraemcs: 80 6cem mupe. B ceoem doxnade 2006 “Global Accountability Report” («[Joknad no eonpocam
eno6anvroti nodomuemuocmu 2006 200a») opearusayus One World Trust nocmasuna MB® na mpemoe mectno u3 10 mesczocyoapcmeeHHoix opeanu3ayil
u wemeepmoe u3 30 MeH20CyOaPCNBEHHbIX U HACTHBIX MPAHCHAUUOHALLHBIX KOMNAHULL 1O yposHio npo3paurocmu. C 00KAA0OM MOKCHO 03HAKOMUINCS 1O

adpecy: www.oneworldtrust.org/?display=index_2006.

67 Kanenoaproit nnan Hcnonnumenstozo cosema va 2007 puHarcosuwiii 200 1 onicarue e2o 0CHO8HOil OesmenvHOCU UMEomCs Ha komnakm-oucke. O6uyas
ungpopmaus 06 ynpasnenuu MBD markice umeemcs na komnaxm-oucke, 6 “IMF Handbook” («Cnpasounuix no MB®» ). Cnucox ucnonHumenvolx oupex-
Mopos u ux 3amecmumerneil, no cocmosHuto Ha 30 anpenst 2007 200a, cm. Ha cmp. 68—69. Guczno 2010c08 Kaxc0020 20cy0apcmea-uueHa npusooUmcsi Ha Kom-

nakm-oucke 6 IIpunosceruu IV,



HApOIHOI Ba/IIOTHOI 1 (PMHAHCOBOI CUCTEMOII U ee Ipeobpa-
30BaHMEM M CBS3aHHOTO C HUM aHa/IM3a H3MEHEHMUIT I7106a/1b-
HOM IMKBUAHOCTHU U IIEPEavn PECYPCOB Pa3BUBAIOIIUMCS
CTpaHaM; pacCMOTpeHHUe IpelyioKeHuit McnonauresHoro co-
BeTa 10 BHECEHMIO n3MeHeHuit B Cratbu COITAIII€HN A; 4 TAKIKE
ripeoosieHre c60eB, KOTOPbIe MOTYT IIPECTABIATh YIPO3Y IS
crcteMbl. OH He MMeeT IIOIHOMOYHMIA 110 IPUHATHIO PellIeHUI.
MBOK 06bI4HO ITPOBOIMT 3aceiaHMs IBA Pasa B TOJL B MapTe
WIH aTIpesie ¥ B CeHTsI0pe WK OKTsIOpe — BO BpeMsi BeceHHMX
1 E>XerogHbIX cOBeITaHmIt.

Komurer 1o passutuio (odurpanpHo nmenyemsiit O6benu-
HEHHBIM MUHHCTEPCKUM KOMUTETOM COBETOB YIIPABJIAIOIINX
MBPP u MB® 1o niepenaye peajbHbIX peCypcoB pasBUBaIO-
LIMMCSI CTPaHaM) SIBJISIETCSI COBMECTHBIM OpraHoM Bcemup-
Horo 6anka 1 MB®, cocrosiim 13 24 yrpas/siioLIX WIH 3a-
MeCTHTeIel yIpasisioliero Bcemuproro 6anka mwin MBO;
oH koHCynsTHpyeT CoBeThl ynpassonyx MB® u Bcemuproro
6aHKa 110 BaKHENIIIMM BOIIPOCAM PasBHUTHS, @ TAK)Ke OTHOCHU-
TeIbHO (PMHAHCOBBIX PECypPCOB, TPEOYIOIIHXCS TSI COTIeTic-
TBUs 9KOHOMUYECKOMY PasBUTUIO B Pa3BUBAIOLINXCS CTPaHAX.
Komuret 1o passurnio, kak 1 MBOK, 06b14HO IIpoBOANT 3a-
CelaHuA IBa pasa B Lo,

Cormacuo CrarbsaM coIarieHus, VICIomHuTe/IbHbIN COBET
MBO® otseuaer 3a BbI60p [upexropa-pacropsautens onna.
JIx060¥1 MCIIOMTHUTETBHBII IUPEKTOP MOXKET ITPEIJIOKUTD KaH-
TMATYPY Ha 3TOT TOCT, HE3aBHCUMO OT IPaKIAHCTBA KaHH/Ia-
1a%. JlupeKTOp-pacopsAnuTe/ b HASHAYAETCS Ha TIATHICTHUI
CPOK C BO3MOYKHOCTBIO TOBTOPHOTO Ha3HAYEHN Ha HOBBII
cpok. B cBo1o 04epenp, 1o coracoBanuio ¢ McrnonaurenbHbM
COBETOM, OH Ha3HaJaeT IepBOTO 3aMecTHTens JlnpexTopa-pac-
TIOpAIUTENIA U IBYX 3aMecTuTesnelt JIupeKTopa-paciopsiuTeis
VIS OKAa3aHNSA YIIPaB/IeHIeCKOH TOIIePyKKH, OTMH 13 KOTOPBIX
BBIIOMHsET PYHKIHUIO IpefcenaTeist VICIOMHUTeILHOrO CoBeTa
B oTCyTCcTBHE JlUpeKkTopa-pacnopsaauress. [lupeKkTop-pacrops-
IUTENb ABJIAETCA PYKOBOJUTEIEM LLITaTa COTPYAHUMKOB MBD

1 BeIeT TeKy1yto pabory MB® mof pykoBoncrsom Hcromsu-
TelbHOTO coBeTa. OH OTBEYAeT 32 BCE ACTIEKThI BHY TPEHHETO
YIpaB/IeHUsA ¥ pabOTy OPraHU3AIMH, 4 TAKXKE ee BHELITHHE OT-
HOIIIeHHA 1 HH(POPMAIHOHHBIE CBA3U. TpH 3aMecTuTeIA
JTMpeKTOpa-pacropsafuTess pasie/AioT MeXTy co6oit 06s3aH-
HOCTH I10 HaJ30py 3a oTHOIIeHnAMU MB® ¢ oTae/1bHbIMU TO-
CyZiapCTBaMU-WICHAMH, BBIIONHAIOT 00A3aHHOCTH IIpefceaTe-
JIsl Ha HEKOTOPBIX 3acefannsix McnomnurensHoro cosera u
KOHTPOJIHPYIOT paboTy MepCcoHaIa B KOHKPETHBIX 06/1aCTsIX.

Corpynauxku MB® nasnavarorcs [JupekTopoM-pacropsiiuTe-
JIEM U HECYT OTBETCTBEHHOCTH TONMBLKO riepen MB®. o cocro-
suuio Ha 30 arnpess 2007 roma nepconan MB® HacuuTsiBan
2005 crenuaaucToB U YIpaB/IeHIeB U 673 COTPYAHUKA IPYTHX
ypoBHeit. BocembrecsiT nBa wieHa npodecCHOHaIBHOTO U YII-
PaBJICHYECKOTO TIepCOHasIa pabOTaIN B IO/DKHOCTH OCTOSH-
HOTO IpezicTaBuTes B crpanax Abpuku, Asun u TuxookeaH-
CKOro pernoHa, Espornsr, bimxuero Bocroka u JlaTuHCKO#M
Awmepuxu u Kapubckoro 6acceiita, oTBedast B 001IIeH CT0XK-
HOCTH 3a paboTy B 92 rocynapcrBax-wieHax. biaropgapsi cBoe-
My podeCcCHOHATbHOMY OIIBITY U 3HAHUSIM U 3HAKOMCTBY C

YnpaBsneHue, opraHusaums n duHaHcel | 5

MECTHBIMH YCTIOBUAMU ITOCTOSIHHbBIE IIPECTABUTEIU YIaCTBY-
10T B COCTaBjIeHNH pekoMmeHaanuit MB® 1o skoHoMu4ecKoi
TIOJIUTUKE, BeAyT MOHUTOPUHT SKOHOMUYECKMX ITOKa3aTeIei
CTpaH ¥ KOOPAUHUPYIOT TEXHUYIECKYIO oMo, ITpencrasu-
Te/IH B CTPaHaX C HUBKUM JJOXOJOM Y4aCTBYIOT B OOCYKIECHUAX
cTpareruy coxpatenus 6egaoctn. Kpome Toro, mocTosHHbIE
MIpeICTaBUTeIN NpefynpexaanT MBO 1 npuHrMaroiyio
CTpaHy O IOTEHI[UA/IbHBIX OTCTYIUVIEHUAX OT HaME4eHHOI 110-
JIUTUKH, OKa3bIBAIOT IOJJIEP’KKY B OCYIIeCTBIEHUU IIPOTPaMM
Ha MeCTax 1 UIPAlOT aKTUBHYIO POJIb B CBsA3siX MB® ¢ obriie-
CTBEHHOCTBIO, BEly T PAOOTY C Pa3TMYHBIMK BETBAMHU BJIACTH,
OPTraHMSAIMAMH I'PAXKIAHCKOTO 00IIIeCTBA, TOHOPAMH U JIPY-
TMMH 3aMHTEPECOBAHHBIMUA CTOPOHAMMU.

Cucrema yrpaB/ieHUs JIONCKUMHU pecypcamu B QoHe OTpaska-
€T 9BO/IOLIMIO ONTUMAa/IbHOM IMPAKTUKH, OTBEYAIOILIEN MUCCHU
OpraHM3aIMH U 11e/IM [IOJIEPYKAHNS KA9eCTBA U PA3HOOOPasust
ee iepcoHasa. CraTby COIVIAIIEHUSA ITIACAT, YTO OT COTPYIHUKOB
DoHITA OKUIAETCST «BBICOYANIIINI YPOBEHb» 3(pdeKTHBHOCTH
M TEXHUYECKOM KBAIM(PHUKALINY 1 ITO IIPY Ha3HAYEHUH CO-
TPYIHUKOB JJUpeKTOp-pacopAIUTeIb «yIe/seT I0/DKHOe BHU-
MaHHe HeOOXOIMMOCTH HaiiMa COTPYIHUKOB Ha MAKCUMa/IbHO
BO3MOYKHOII IIIMPOKOIT reorpadideckoit ocHosex». Kpome Toro,
BCe COTPYIHUKH COOTIONAIOT BBICOYATIIIINE ITHIECKHE HOPMBI
TIOBefIeHYIsI, OTBEYAIOII1e IPUHIUIIAM YeCTHOCTH, OeCIIpH-
CTPAcTHOCTH U KOH(MUIEHIMAIbHOCTH, cortacHo Koziekcy ro-
Benennss MBO u ero [IpaBuwiaM 1 IOIOKeHUAM.

IIpusnHapas, 4T0 TOCYIapCTBA-WIEHbI JO/HKHBI UMETh BO3MOMK-
HOCTb OIIMPAThCsI HA YCTYTH JIMLI, KOTOPBIe 671arofiapst CBoeMy
IIPOQeCcCHOHAIBHOMY OIIBITY U IOATOTOBKE IOHMMAIOT IIIHPO-
KUt KPYT 3a1ad PaspabOTKU U IIPOBENECHHs IIOMUTHKH, CTOSIIINX
Tiepesi PyKOBOZICTBOM CTPaH, M MOTYT JIaTh PeKOMeHIALIUH 1O
SKOHOMMYECKOH TTOTMTHKE, COOTBETCTBYIOLIIE YCIOBUAM KaK-
1oro us 185 rocyiapcTB-4IeHOB, McomauTeTbHbIIT COBET IABHO
HOIYePKUBAET HEOOXONMMOCTb Pa3HOOOPA3HsI U BBIPsKaeT
06€CIIOKOCHHOCTD IO ITOBOLLY HEJOCTATKOB B 9TOII 06/1aCTH,
HEOTHOKPATHO NPU3bIBAsA K IIPUHATHIO Mep II0 COBEPIIIEHCTBO-
BaHMIO PasHOOOPasHs IepcoHana. B cesasu ¢ stum QoHp mpex-
IIPUHUMAET BCe YCWINS [T TOTO, YTOObI Pa3HOOOpasue Iepco-
HaJla OTPa’KajIo COCTaB FOCYIApCTB-YWIEHOB OPTaHU3alIUH, ITPO-
BOJIsl aKTHBHBII ITOMCK KaHIUIATOB o Beero mupa. Hemasuo on
cosyras1 CoBeT 10 BOIIPOCaM PasHOOOPa3Hs C LE/IbIO OCYIIIeCT-
BJICHHUA CBOEI! ITPOTPaMMBb TIOBBILLIEHUS Pa3HOOOPasus, IPOIO/-
Kasi paboTy, HadaTyIo € yIpeXxeHus B 1995 rofgy mo/DKHOCTH
CoBeTHHKa 10 BOIIPOCaM pasHo0Opasus. Benerca MOHUTOPHHT
Pe3y/IBTaTOB 9TOi1 PAGOTBHI, ¥ O BOSHUKAIOIIHX IIPOO/IeMax OT-
KPBITO COOOIIAETCs B PasIIHbIX (hopmarax Ha Be6-caitte MBO,
B TOM unciie B [oloBoM oTuere 110 Boripocam pasHooOpasusi. 13
185 rocynapcrs-wienoB MB®, 142 6bu1m IIpecTaB/IeHbl B COCTa-
Be IepcoHasIa Ha KoHel 2006 roga. Ha kommaxT-1ucke Ipuso-
IATCA TaO/IHUIIBL, OKA3bIBAIOLIIME PACIIPee/IeHNe TIePCOHaIA
MB® 110 rpaK1aHCTBY, ITOTY ¥ MEXKy Pa3BUBAIOLMMUCS U IIPO-
MBIIIUTEHHO Pa3BUTHIMHU CTpaHamH (Tabmmnet 5.1,5.2 1 5.3),a
TaKKe Tab/IMI[a, OTPAKAIOIIASI CTPYKTYPY 3apabOTHOI IUIATHI
niepcoHaa (Tabmia 5.4).

68 Isenadyamoeo utons 2007 200a HcnonnumenvHolil cogem npums peuieriie, yCmanasaugaiouee nopsiook 8vi08UNEHUST KaHOUOAmypol u 6b100pa
Jupexmopa-pacnopsoumens; cm. www.imf.org/external/np/sec/pr/2007/pr07159.htm.
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Ta6bnuua 5.1. AAMMHMCTpaTMBHbIE GlogxkeThl, 2005-2008 cdouHaHCOBLIe rogbl’

(B mnH donnapos CLUA)
®ra2005 ®r2006 ®ra007
QaxT. daxr. ®ra007 akr. FY2008
pacxogbl pacxopbl Bropxer pacxoabl Bropxet
AAMUHUCTPATUBHBIE PacXoabl
lMepcoHan
3apaboTHas nnata 375,2 392,6 407,5 404,1 4246
[Mocobus v ap. 3aTpaThl Ha NepcoHan 259,5 2739 292,7 303,4 298,5
Bcero 634,7 666,5 700,2 707,5 7231
[pyrvie pacxopbl
KomaHampoBoYHble pacxoabl 90,2 94,2 102,0? 93,2 100,5
3aaHus v apyrue pacxofs! 167,3 169,6 177,9 159,7 170,2
Bcero 2575 263,8 279,9 258,3 270,7
BanoBele pacxoabl 892,2 930,3 980,2 965,8 993,8
Moctynnexus (66,1) (56,0) (68,3) (68,5) (71,4)
YucTble agMUHUCTPATUBHBIE pacxoabl 826,1 8744 911,9 897,2 922,3

MpumeyaHue. Mmoeogbie Yughpbl Mo2ym He cosnadame ¢ CyMMamMu CriazaeMbiX 88UAY OKpY2/IeHUs.

1 AdmuHucmpamusHbie 6100xembl, ymeepxdeHHble McnonHumenbHsIM C08emomM Ha (ouHaHcosble 200b, 3akaHqusarowuecs 30 anpens 2007 20da u 30 anpens 2008 20da,
8 CpasHeHUU ¢ ghakmuyeckumu pacxodamu 3a puHaHcosble 200bl, 3akoHquswuecs 30 anpens 2005 2oda, 30 anpens 2006 2oda u 30 anpens 2007 200a.

2 Bknoyaem e3HoC Ha huHaHcuposaHue pacxodos Ha nposedeHue Exeeo0Hbix cogewaHuli 8 CuHeanype e paamepe 5,0 miH donn. CLUA.

PucyHok 5.1. OueHka BanoBbIX aAMUHMCTPaTUBHbIX BcraBka 5.4. Mokasatenu peanusaumu
pacxoaoB N0 OCHOBHbIM obnactam

aeAatenbHocTH, 2007 dhMHAHCOBBIV rog

noGanbHbl MORWTODUHT MB® nnaHupyeT nocTeneHHo BBECTY psifi BUAOB NokasaTenel
14,0% peanusauuy (MP), Bkntoyas cneayiowme:

WA DGR B KonnyecTseHHble NoKa3aTeny no BCeM KOHEYHbIM
1 pervoHam

37,5% pesyribTatam 1 KonnYECTBEHHbIE 1 Ka4ECTBEHHbIE
riokasaTern BCOMOraTemnbHOM 1 YrpaBheHYeckon
[EesTenbHOCTY, a Takke KayecTBeHHbIe NokasaTeni
OTAENbHbIX KOHEYHbIX M NPOMEXYTOYHbIX Pe3yNbTaToB
BynyT BBeAeHb! ¢ 2008 hrHaHCOBOrO rofa.

Ykpennexue noteHuyuana
243%

CTpaHoBbIE NPOrpaMMbl

¥ HaHcoBasi noanepxka u

24.3% [okasarenu cBoespemerHocT v Apyrie MNP, npegHasHa-

YeHHble Ans oTpaxeHns peakumn MB® Ha naveHeHus,
ByayT BBOAUTLCA B TeYeHne 6onee An1TenbHOro nepuoaa.

OpranysauyonHas cTpykTypa MBO 1 crivcox cTaprimix A0/k- B Gyger npoBefeHa AanbHefiluas aHanvTvyeckas pabora,
HOCTHBIX /ML MBO NpHBONATCA COOTBETCTBEHHO HA CTPAHHU- 4T06bI BLISCHUTL BOBMOXHOCTb BHE[PEHUS! Mokasarteneit
1ax 70 i 71 macrosero oryera. Opranusanys MBO u dyrk- OTAENbHbIX PE3yNbTATOB, B YACTHOCTY NoKasaTeneii npo-
IIMM €r0 PAs/TYHbIX ACMapTAMEHTOB OMUChIBAIOTCA B CrpaBod- MEXYTOYHbIX Pe3ynbTaToB (KoTopble cyuTatoTcs Gornee

Huke 110 MB®, KOTOpBIi HMeETCs Ha KOMITAKT-THCKe. CyLLECTBEHHBIMYU ANA TEKyLLeli paGoThl, YeM nokasaTeni

KOHEYHbIX pe3yNbTaToB) 1 HEO6XOAMMOCTb B COBEPLUEHCT-
BOBaHMI METOZI0B KOHTPOMS 3aTpaT, YTobbl COQeicTBO-
BaTb VCMONb30BaHMI0 NoKasaTenen 3aTpar B NpoLecce
AIMUHHMCTPAaTHBHBIN GIOIDKET IOKPhIBAET KAPOBbIE K KOMaH- COCTaBMneHs BIomKeTOoB 1 GU3HEC-NNAHOB.
IUPOBOYHBIE PACXOBI U IPyTHe IePUONNIeCKIe afMIHUCTPa-
THUBHbIE Pacxofibl, KoTopble MB® HeceT B CBA3U ¢ OKazaHUEM
YCIYT FOCYAapCTBaM-wWIEHAM M MEKAYHaPOITHOMY COOOIIIeCT-
By. [onoBoit Gromxet oxBaTeiBaeT prHAHCOBbIT rof MBD,
Npomo/DKAOIIUICA ¢ 1 Mast 1o 30 arnpesiss, U yTBep)KIaeTcs
HcrionHuTeIbHBIM COBETOM Ha YUCTO OCHOBE (OIIpefesisie-

ADMHHHCTPAaTUBHBIN GIOMIKET M GIOKET KaIIUTaTbHBIX
pacxonos

Bepetcs Takke paboTa no BHEAPEHMIO BCIOMOraTeNbHbIX
cncTeM MHAOPMALMOHHBIX TEXHONOMIA 1 OpraHn3aLm
HenpepbIBHOrO npoLiecca aHanuaa P, ¢ Tem 4ToBbl OHN
COXPaHSINM CBOIO 3HAYMMOCTb AMS CTPATErv U MOAENU
nestensHoctn MBO.

MO¥I KaK BaJIOBbIe PACXOIBI MUHYC TiocTyrvterws )™, icnomsu-
Te/IbHBII COBET TaK>Ke YTBEPyK/IaeT IMMHUT BaJIOBBIX PACXOJIOB,
HCXOJ 1 U3 BEPXHETO IIpefie/ia OLIeHKH ITOCTYIUIeHU L. YucThIe
AIMUHHCTpaTHBHbIE pacxonsl MB® dbunaHCHpYyOTCS U3 OlIe-
PAIIMOHHOTO JJOXOJa, KOTOPBIi1 BK/IIOYaeT COOPBI 38 UCIIOIb30-
BaHue pecypcoB MB®, 1 u3 pesepBoB.

69 Hemmozum 6onee nonosutivl ﬂOCmynlleHMfl cocmasisiion 63H0Cbl BHEUIHUX aOHOpOﬁ HA MexXHU4ecKyo nomoujp u 06)"161—!146 QONHCHOCHIHBIX JIUY, U3 20Cy-
Dapcms-meﬂos; 0CManvHas 4acmo npuxobumm HA NOCMYNJEHUS O nyéﬂumuuﬁ.
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Karnuranbubii 61o0mker MB® BK/IIOYaeT acCUrHOBaHUS Ha Ka-
MUTa/IbHbIE IPOEKTHI, HAYMHAIOIIVECs B IIPefcTosiieM (u-
HAHCOBOM TOZy; YTBEPKIEHHBIE IIPOEKThHI BKIIOYAIOTCS

B TPEXJIETHUM IU/IaH KaIlMTaI0B/IOXKEHNI, OXBATbIBAIOIIUIL BCE
HOBBI€ KaIlUTa/IbHbIE IPOEKTbI. ACCUTHOBAHHUSA Ha KaIllUTa/Ib-
HbIEe PACXObI MOI'YT MCIIO/Ib30BATLCS B TeUEHME TPEX JIET; ac-
CUTHOBAHU S, OCTAIOIIUECS HEUCIIO/Ib30BAHHBIMHU IO OKOHYA-
HUU TPEXJIETHETO IIEPHUO/IA, TEPSIOT CHITY.

Brooncemvt u paxmuueckue pacxoovt 6 2007 puraricosom 200y

B apmunucTparuBaoM 61omxere MBO Ha hriHAHCOBBII rofI,
3aBeprumBIHiics 30 anperst 2007 roza, 6bUTH CAHKIIHOHUPO-
BaHbI COBOKYITHBIE YHCThIE pacxofbl B pasmepe 911,9 man
nost. CHIA, muvuT BanoBbIX pacxonos 987,1 ma nowr. CIIA
M accuTHOBaHUA Ha cymmy 48,1 it o/t CIITA Ha KannTab-
HbIe IIPOEKTBI, HaunHatouecs B 2007 GpUHAHCOBOM TOLy.
HcnonmuurenbHbIi COBET TakKe IIPUHSUT K CBEIEHUIO MH/INKA-
TUBHBIE YUCThIE AIMUHUCTPATUBHBIE GIOIKETHI B pasMepe
929,6 muta noyvr. CHIA u 952,8 muta nosur. CIITA Ha 2008 1 2009
(uHaHCOBBIE TOIBI, COOTBETCTBEHHO, U TPEXJIETHUIA [UIAH Ka-
IUTA/TBHBIX PacxofioB B pasmepe 141 mmn nomwt. CIIA.

Paspa6otka CCC, mpoBesieHHBII 0630p YCTOBHIL IpHeMa Ha
paborty, orvtaTel Tpyna u mocobuit B MBO u yxyarratomuecs
ToKasare/u foxona MB® npusemu K H3MeHEHUIO HHCTUTYLIU-
OHA/IbHBIX 1 (PUHAHCOBBIX YCTIOBHIA iesiTeIbHOCTH MBO.
CootBeTcTBeHHO, 610mKeTsl Ha 2007-2009 dbuHaHCOBBIE TOMIbI,
YTBepyKZieHHbIe VICIIOTHUTe/IbHBIM COBETOM, OTPaykaIu IUIA-
HUPyeMoe COKpallieHue 0011ero 06beMa peaIbHbIX afMUHICT-
paTuBHBIX pecypcoB MB® 1 mon1oxwim Hayaao0 TeHIeHIIUI
CHIDKEHUS IUTAHUPYEMBIX KaIIUTa/IbHBIX PACXOIOB. YPOBEHb
YHUCTBIX pacxonoB B 2007 pHHAHCOBOM TOLY OCTABAJICS TIOCTO-
SHHBIM B pea/IbHOM BbIpa’KeHUH, TOTa KaK IUTAHUPYyeMble all-
MHHHCTpPAaTHBHBIe OIomKeThI Ha 2008 1 2009 dunaHcoBbIE
TOIBl IIPelyCMaTPUBA/IH PeaIbHOE COKPAILIEHNE PACXOIOB.
Hecmorps Ha npenjioykeHHOE COKpaIlleHHe 00'beMa peaIbHbIX
pecypcos, B cpenecpouroMm Gromxkete (CCB) Ha 2007-2009
(buHaHCOBBIE TOMIBI OBUIH BbIAE/ICHBI HEOOXOIMMBbIE PECYPChI
st focTrokeHNA POHIOM OCHOBHBIX HAMEUEHHBIX Pe3y/bTa-
TOB, BK/TIOUAsA PeaH3aIliio HOBLIX NHUIIMATHB CpeHecpod-
HOII CTPaTerny, 3a CYeT NMOBBIIIeHNS (P PEKTUBHOCTH BHY T-
PEHHUX aMUHUCTPATUBHBIX MeXaHU3MOB MB® u coxparie-
HHsL PaCXOJI0B Ha 0OecriedeHue ONIePKKHU.

VIToru nCIionHeHust 9iCTOTO aMUHUCTPATHBHOTO OIOfKeTa
2007 ¢purancoBoro roxa cocraswm 897,2 mua nowt. CIIIA,

Ha 14,7 vy ot CIIA (1,6 mporieHTa) HIDKe, 4eM IIpeIycMar-
puBanocs 6romkeroM. [Toctyruienns 6putn Ha 0,2 MJTH TOJUL
CIIA BpIIIIe IEHTPaIBHOI OLIEHKH, Ha KOTOPOI OCHOBBIBAJICS
YHCTBII AMUHUCTPATUBHBII 610/pKeT. BasoBble anMuHMCTpa-
TUBHbIE PACXO/IbI 601 Ha 14,4 mmn gomw. CIIA (1,5 MPOLIEeH-
Ta) HUDKe LeHTpaibHOi otteHKH (980,2 muta gosvr. CIITA).

QakTHyecKue AIMHWHUCTPATHUBHbBIE PaCXOAbL 6bIIM HEMHOTO

HIDKE IPEAYCMOTPEHHOT O 6IOIL>K6TOM YPOBH: N3-3a HECKOJIBKO
MEHBIIETO I10 CPABHEHUIO C IVITAHOM MCIIO/Ib3OBaAHUS PECypCOB
UL peain3anuu 3agaqd MB® u HeBBIIOTHEHUS HEKOTOPbIX 3a-

YnpaBsneHue, opraHusaums n duHaHcel | 5

PucyHok 5.2. OueHka BanoBbIX aAMUHUCTPATUBHbIX

pacxoAoB N0 OCHOBHbLIM 3agavyam
aearenbHocTH, 2008 douHaHCOBbII rog

Mo6anbHbli MOHUTOPUHT
17,3%

MoHUTOpUHF Mo cTpaHam
1 pervoHam
35,3%

CTpaHoBble NporpamMMbl
1 huHaHcoBas noanepxka
23,1%

YkpenneHue noteHuuana
24.2%

IUIAHMPOBAHHBIX 33/1a4: I10 HeOO/IBIIIOMY YHCITY IIPOEKTOB IIPO-
U30IIUIH 3aIeP>KKH, I09TOMY COOTBETCTBYIOIIHE PACXOMbI Te-
Tiepb OyIyT OCYILIeCTB/ICHBI B TeKyIlleM (PUHAHCOBOM TOfLY.
Pecypcs, BbizesieHHbIe [1yIs1 peasaruy 3agad MB® B 2007 du-
HAHCOBOM T'OIy, OTPa>Ka/Ii HOBBbIE IIPHOPUTETEI, yCTAaHOBJICH-
Hble B paMKax CpeHeCpOYHOI CTpaTeruu (PUCYHOK 5.1).
HoBble MHOTOCTOpOHHME KOHCY/IBTAIIUH U PAaCcIIPOCTPaHEHNE
pabotsr KOHCY/IBTaTHBHOF TPYIIIB IO BOIIPOCAM BaIFOTHBIX
KypCOB Ha 60sIbIIIee IHCIO CTPAH [PUBETH K YBEIMYIEHUIO JO/IH
BaJIOBBIX aJIMIHICTPAaTUBHBIX PECYPCOB, HAIIPAB/IsIEMbIX Ha
11e/TM MHOTOCTOPOHHETO Haji30pa, B 2007 GUHAHCOBOM romy
OTHOCHUTE/LHO TIporwibix jiet’’. ITo cpaBrenuto ¢ 2006 huHaH-
COBBIM I'OJIOM, OOJIBbIIIE PeCypCcOB ObUIO BBI/IE/IEHO Ha PErHo-
HaJIbHBII HAJI30p U HAI30P 3a GUHAHCOBBIM CEKTOPOM (06e
9TH 0O/IACTH SB/IIIOTCS IPHOPUTETHBIMHU HAIIPAB/ICHHAMH
CCC), Torza KaK MeHbIIIast I0/Is PeCYPCOB UCIIOIb30BAIACH IS
PaboThI IO IIporpaMMam B CTPaHaX 1 (PUHAHCOBOI IIOMOIIIH.
Jos1st pecypcoB, BbIIE/IsSIEMbIX Ha Pa3BUTHE IIOTEHIIHAIA (TeX-
HHYECKYIO TIOMOILIb U TTOITOTOBKY KaJPOB) OCTaBa/IaCh IIPH-
G/IM3UTEIBHO TAKOM e, KaK B IPEIbIIYIIINe TOIbL

YT0 KacaeTcst BBOLUMBIX PECYPCOB, PAa3PbIB MEXK/Y OO/KETOM
1 (baKTHYECKUMU pesy/IbTaTaMu 6T 06YC/IOBIEH psiioM (ak-
TOpoB (Tab/mua 5.1). BasoBble KOMaHIMPOBOYHBIE PACXOIbI
6bUtH IpUGIM3NTEFHO Ha 4 TporeHTa (3,8 MyH ot CIITA)
HIDKe OI0[[KeTa, a PaCXOfibl Ha 3IaHUs U IpyTHe e/u ObUn
rourtH Ha 9 mpouenTos (15,2 mma gosvr. CIITA) Hipke 610mKe-
Ta — MOC/IefHee ObIIO BBI3BAHO CHIKEHHEM H3MIEPKeK Ha 9KC-
IUTYaTAIHIO 3TAHUI U MEHBIIINM, YeM O>KU/IAJIOCh, HCIIOIb30-
BaHMeM YCITyT 110 KOHTpakTy. Kagpossre pacxonst 6butm mpu-
6musurensHo Ha 1 porient (7,3 Mt powt. CIIA) Bbiire, yem
npenycMaTpUBaIoCh GromKeToM’

O611as cyMMa KaluTaIbHBIX pacxofioB B 2007 pruHaHCOBOM
romy 6bUIa B ITpefiesax OI0pKeTa 1o IIPOEKTaM, Y TBEPKIeHHBIM
B 2005-2006 ¢puHaHcoBbIe rompl. 113 06111eit CyMMBI KaIlUTa/Ib-
HBIX pacxozioB (45,6 M powt. CIITA), 16,1 mya mowr. CIITA
COCTAaBWIM PaCXOMIbl Ha MaTepHUaIbHbIe 00'beKThI, 5,3 MIIH
nost. CIIA Ha ctponTenbcTBo Broporo snanust IIIta6-kBap-

70 Mmoeocmoponnue koncyrvmavuu u paboma KI'BBK paccmampusaiomcst 6 enase 2.

71 Smo npegviueniie n1aH08bIX KAOPOBHIX PACX0008 GOMbLLLE CYMMbl, KOMOPYIO MONCHO 00BACHUMYb PA3060il onepayuett Ha cymmy 19 man donn. CIIA,
Komopas Gviia ymeepaicoena HcnonumensHoiM c08emom ¢ 4esvio ycKopumo evimaamvi 8 ono Ilnana nencuommoeo obecneuenss nepcoHana 6 pamrax
npoepamMmol 1o NpedoCnasieH it NeHCUOHHO20 00ectieveHUs COMPYOHUKam, paree pabomasiium no konmpaxmy ¢ MB®.
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tupsl MBO 1 24,1 mya nojwr. CIITA Ha npoexTsr nHGOpMAIH-
OHHBIX TeXHOJIOTHIL.

Cpeonecpounviii 6t00ycem na 2008—2010 unarcoswie 200vt

Cpennecpounbiit 6romkeT Ha 2008-2010 ¢prHaHCOBbIE TOABL,
yTBep>KIeHHbII VcriomHuTe/IbHBIM coBeTOM 25 arnpestst 2007 ro-
11a, TIpeftycMaTprBaeT 6a30B0e MOBBIIIIECHNE PACXOIOB Ha 1,7 1po-
1LIEHTa KK/IBIIL TO]I, ITO ITOIPasyMeBaeT peasibHOe COKpaIlie-
HHe aIMHHHCTPAaTUBHBIX pecypcoB PoH/Ia B Te4eHHE CIeIyIO-
IITUX Tpex JieT. VICTIOMHUTeTbHbIe TUPeKTOpa COIIACHIIHCH,

YTO XOTS HOBast MOJIE/Ib JOXONIA, HCXOMISI M3 PeKOMEH/IalInit
Komurera BupHbIX feareneit (cM. pasnuen «DHHAHCOBBIE OTle-
PalMH ¥ TOIMTHKA» HIDKe), IO/DKHA UIPATh OCHOBHYIO POJIb

B niepeBojie prHaHCOB MB® Ha yCTOITYHBYIO OCHOBY, HEOOXO-
IMMO TaK>Ke OTPAaHMYHUTh POCT PAcXofoB. UToOBI 06ecie nTh
6ecriepeboitHyio nesitenbHOCTE MB® B cootBercTBHM ¢ CCC,
TOTIONTHUTE/IbHBIE PeCyPCHI, BhIIE/IsAeMble I yIOBIeTBOPe-
HUS HOBBIX IIOTPeOHOCTE! U pellieHHsI IPUOPUTETHBIX 3a1ad
TOCYIapCTB-WICHOB, TO/DKHBI C H30BITKOM HOKPBIBAThCS 9KO-
HOMMEI CPEJICTB 3a CYeT HOBbIIIeHNSA 3 (HEKTUBHOCTH Cy-
IIeCTBYIOLTUX OTIePaLlNil ¥ COKPAIeHHS WIN JIMKBUIAIMN Me-
Hee IIPHOPUTETHBIX BUJIOB JIeTeIbHOCTH.

Ha 2008 dynanCcoBbII rof VICIOHUTEIbHBII COBET YTBEPIMII
YHCTBII AMMUHUCTPATUBHBIN GI0IDKeT B pasMepe 922,3 MiIH
nost. CIIA, ¢ BepxHUM ITpeiesioM BaJIOBBIX PacxofioB 998,2 MitH
nost. CIIA, 1 IpUHSA K CBeNEeHUIO NHINKATUBHbBIC YHCTBIE all-
MHUHHCTPaTHBHBIE OI0/KeThI B pasmepe 938,0 myH 1 959,4 MtH
nojur. CIIIA na 2009 u 2010 ¢prHAaHCOBBIE TOIBL, COOTBETCTBEH-
HO’%. VICTIONHUTE THbHBII COBET TaKyKe yTBEPIII aCCUTHOBAHHE
46,6 myH non. CIIIA Ha KanHTa/IbHBIE IIPOEKTHI U IIPUHST

K CBEJIEHHUIO CPeIHEeCPOYHBIN IUTaH KAITUTA/IOB/IOKEHHI Ha 00-
myto cymmy 138,0 myn gosur. CHIA.

TIponomkast GromKeTHbIe pe)OPMBI, HAYABIINECS IIIeCTh JIET
Hasam, MBO B 2008 priHaHCOBOM rOfy HAYHET BHEAPSTH MOJI-
HBII CPEIHECPOYHbIIT AMUHNUCTPATHBHbII GI0IKET, IOTIOJTHSI-
eMBIiT TPEXTeTHUMH GM3Hec-TUIaHaMHU JUIS IellapTaMeHTOB

u yrpasrenuit Ponpa. Kpome Toro, Kak paccMaTpuBaeTcs BO
BcTaBke 5.4, MB® B HacTos11Iee BpeMs BHeZIpsieT IIOKa3aTe/In
peausarym, 9To0bI COEICTBOBATh MOHUTOPHHTY BBIITOTHE-
Hus1 OM3HeC-IUIaHOB JenapTaMenToB. OH Takoke IPUHUMAeT
MepBbI 10 ITOBBIIIIEHHUIO TOYHOCTH B paboTe CHCTeM, paciipere-
JIIFOIIMX PacXOfibl MKy KOHKPETHBIMU 33/la4aMHu.

I1anb! emapTaMeHTOB CBUIETEIBCTBYIOT O TOM, UTO IIepepac-
TIpefie/ieHue PecypcoB B COOTBETCTBUH C iesaMu CpeHecpod-
HOII cTpaTeruy OGyieT MPOIO/DKATHCS B PAMKAX CPEIHECPOTHO-
ro GromkeTa Ha 2008-2010 briHAHCOBBIE TOIBI. Pucynoxk 5.2
ITOKAa3bIBAET PacIpesie/ieH e 0011Iero 06bema pecypcos o OT-
IebHBIM BriaM 3azad Ha 2008 huHAHCOBBII TOf.

Yro KacaeTcsl BBOTUMBIX PECYPCOB, TO aIMUHUCTPATUBHBII
6romxket Ha 2008 (PUHAHCOBBIIT IOJI IIPETYCMAaTPHUBAET CTPYK-
TYPHYIO KOPPEKTHPOBKY 3apabOTHOI IVIAThI B pazmepe 3,3 po-
neHTa (CTPyKTypa 3apaboTHOI IwIaTel Ha 1 Mast 2007 roma mpu-
BOIMTCS HAa KOMITAKT-[HCKe B Tab/miie 5.4). O>KugaeTcs, 4To
U3MEHEHHUS IIOJIMTUKYU U IPAKTUKU B OTHOIIICHUH IT0€3I0K

BcraBka 5.5. OueHKM 3aWMTHLIX MeXaHU3MOB

[MpoBogumas MB® nonuTuka OLEHKM 3aLNTHBIX MEXaHU3MOB
CHIXaET PUCK HEHaAeXaLLEro MCnomnb30BaH!s NpeaocTaB-
NEHHbIX rocyfapcTBam-yneHam kpeanToB. OLeHKN 3aLnT-
HbIX MexaHU3MOoB npu3BaHbl fatb MB® gocTatoyHble rapaH-
TUW TOTO, YTO CUCTEMA (DMHAHCOBOI OTYETHOCTY, ayauTa

11 KOHTPONS LieHTparnbHoro 6aHka sBnseTcs aaekBaTHoOM

[Ons yNpaBreHus ero pecypcamu, Bkntovast kpeantsl MBO
(cm. BcTaBky 5.3 Ha komnakT-gucke). B 2007 dnHaHcoBOM
rogy PoHA npoBen oLeHKM 12 LieHTpanbHbIX 6aHKoB rocy-
[apCTB-4IEHOB; B pe3ynbTate 00LLee Y1Cro 3aBePLLEHHbIX
oueHok Ha 30 anpens 2007 roga gocTurno 136. Tekywywii
MOHUTOPVHT CUCTEM 3aLLUTHBIX MEXaHI3MOB B LiEHTPasbHbIX
BaHkax NpoAoMKaeTCs, Noka rocyaapcTBa-uneHsl UMEeT
HenoralueHHyt 3af0MmKkeHHOCTb Mo kpeantam MB® (53 ueHT-
panbHbIx 6aHka Ha koHeL anpens 2007 roga ). LieHTpanbHble
BaHkv B Lienom cornacunmcb C 3akno4YeHNsMM OLIEHOK
3aLUMTHBIX MEXaHU3MOB, 11 MOMNTVKA OLIEHKM 3aLLUTHBIX
MexaHn3moB ykpenuna penytauyio MB® n fosepue k Hemy
Kkak K 0CMOTPUTENBHOMY KPEAUTOPY U B TO € BPEMS
noMOrna yCOBEPLIEHCTBOBATb ONEePaLMOHHbIE 1 KOHTPOITb-
Hble CUCTEMbI LieHTParbHbIX 6aHKOB.

OTPaHMYAT YPOBEHb KOMAHIMPOBOYHBIX PacxosioB. bromier mpe-
OyCMaTpUBaeT CHIKEHHUE PACXOIOB Ha 3[0aHMs U IPyTHe Le/I
BCTIE/ICTBHUE a[PECHOTO COKPAILIEHHs PACXOMIOB Ha ITOMIEPIKKY.

Monepl—msaun;{ CHCTEMBI YIIPABJICHUA PUCKOM

B 2007 punancoBom romy KOHCY/IBTaTHBHBII KOMUTET 110 YII-
pasnenmio puckamu (KKYP), cosnannbrii B okTsa6pe 2006 ropa,
TIOJ1 ITPeICENaTeIbCTBOM PyKOBOICTBA POH/Ia TIOATOTOBIWI I1Ep-
BbIi1 [onosoit noxmag MB® 110 yIripaB/ieHUIO pUCKaMU Ha OCHOBE
06¢/enoBaHNsA OIIePAIIOHHBIX PUCKOB B MaciTabe PoHma.
ITOT HOK/IA]] C CONPOBOXK/AIOIIMMHU JOK/IalaMH IO CTpaTeru-
YECKUM PUCKaM, PUCKaM, CBSI3aHHBIM C OCHOBHOW MHUCCHEN OP-
raHM3anny, 1 PUHAHCOBBIM PHCKaM B IesiTebHOCTH MBO
6bU1 paccMOTpeH VICIIOMHUTETEHBIM COBETOM U 00CYK/aICs

B Mapre 1 arnpese 2007 ropa. MicriomHuTebHbIe qUpeKTopa
IIPU3HA/IN 3TOT NOKJIAJL U JIEKAIIIYIO B €0 OCHOBE PabOTy BaXK-
HBIM IIaroM B ycrwmmsax MB® 1o uHTerpanuu 1 yKperieHuIo
Pa3TMIHBIX ACIIEKTOB YITpaB/eHus pruckaMu. OHH ITOIIepKHy-
JI1 BaYKHOCTb HAJ[30Pa U IPHHIUITHA/ILHYIO GHIYLIHAPHYIO OT-
BETCTBEHHOCTH VcoNMHITeIbHOTO COBETa 3a yIpaB/IeHUe PUC-
KaMM, OTMETUB IIPU STOM, YTO ITOBCEIHEBHbIE OIIePALIMOHHbIE
acnekTel mponeccoB MB® 110 ynpaBieHHIO PUCKaMU OTHOCAT-
A K chepe KOMITIETeHIIMHN pykoBozicTBa PoHpa.

Jloxmanpl, IpesicTaBeHHbIe VICIOMHUTETbHOMY COBETY, JAIOT
BCECTOPOHHIOIO OLICHKY OCHOBHBIX PUCKOB 1151 MB® 1 ripu-
HUMAaEeMBIX Mep TI0 X CHIDKEHUIO. DTH JOK/IaIbl COlepKaT
CTIEAYIONIYE 3aK/TIOYeHNS: 1) CTpaTernyeckue PUCKHU B LIeIOM
HaJUIOKAIIIM 06pa3oM YIUTBIBAJIUCh B feliCTBYIoLei CpenHe-
CPOYHOM CTPaTerny; 2) PUCKH, CBsI3aHHbIE C OCHOBHOI MHUC-
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Cue, B JOCTaTOYHOM CTEIleH! ITOKPBIBA/IMCh IIOCPEICTBOM
(bMHAHCOBOII OJIMTHUKH U [IEVICTBEHHBIX HAJ30PHbBIX M aHA/IH-
tryeckux (ynkimit Ponna (BcraBka 5.5); 3) BOpocs! ¢u-
HAHCOBBIX PUCKOB, B YaCTHOCTHU PUCKA JJOXO/Ia, B HACTOsIIIee
BpeMsI paccMaTpuBaioTcs akunonepamu MB®; 4) obecriedeHsr
B IIeJIOM aJIeKBaTHBIE MePbl /I IIOKPBITHSI OCTAIOIIXCS OTIe-
PALMOHHBIX PHCKOB (OIIpe/e/sieMbIX KaK PUCKHU C BHICOKO Be-
POSITHOCTBIO HACTYIUICHUSI PICKOBOTO COOBITHS MUIM ITOTEHIIN-
QIBHO 3HAYUTETbHBIMHU ITOC/IEACTBHAMM).

HecmorTpst Ha IOCTUTHY TBII IIPOTpece, popMHUpOBaHHE CHCTe-
MBI yIIpaB/ieHus puckoM i MB® npopomkaercs, 4T0 I03BO-
nsieT POHMY U3BJIEKaTh YPOKH U3 OIIbITA U CBOEBPEMEHHO
AIAITHPOBATHCS K MEHSIOIINMCS 00CTOSTe/IbCTBAM M HOBBIM
PHCKaM, KOTOpbIE MOTYT BOSHHKHYTb B pe3y/ibraTe OymLyInux
usMeHeHuit. Takoi JUHAMWYHBIN ITOAXO JO/KEH IIOMOYb pas-
BHBATb 3Ty CUCTEMY B COOTBETCTBUH ¢ (POPMHUPYIOILIEICS
MEXIYHAPOAHON ONTUMa/IbHOM IIPAKTUKOIM, He 3a0bIBast npu
aToM 06 oco6om xapaktepe MB® kak KoorepaTUBHOI I710-
6a/IbHOTI OPraHM3AIMY U UCTOYHHKA OOII[eCTBEHHBIX O/1ar.

Panmonanusanus neareTbHOCTH

Hcxons us norpe6GHOCTH B ydere 3arpat, B CCC mpeniaraercs
panyoHaMsupoBars oneparu MB® u nepecmoTpers pac-
IIpefie/ieHHe PeCypCcoB, YTOOBI IEPEOPHEHTHPOBATh HX Ha 60-
JIee CTpaTerndecKye BOIIPOCHI, Haps/y C IIOBBIIIEHHEM KadecT-
Ba n addexruBHOCTH Hag30pa. B 2007 puHaHCOBOM romy
VcnionmHuTe/IbHBII COBET YBEIMYMJT ITPOJIO/KUTEIbHOCTD ITUK-
12 60/IBIIMHCTBA 0630p0oB nonTHK MB®, 06beqiHIT HEKO-
TOpBIE TOK/IA[bI ¥ YIPA3IHWI IpyTHe NOKIabl. C 11e/IbIo 1o-
BBIIICHUA CBOEBPEMEHHOCTHU HAA30pa WcnomHutenbHBIN CO-
BeT COKPATHJI BPeMEHHOI IIPOMEXXYTOK MKy OKOHYaHHEM
MHCCHIL, TIPOBOAMMBIX B cOOTBeTCTBHH co Cratbeit IV, 1 06-
Cy>KIieHreM KOHCybTanui McnonnurerbHbiM copetoM. MBD
TTPOBOIWJI SKCIIEPMMEHTBI ITO PallMOHAIM3AINH Ipoliecca
KOHCY/IBTAI[Hil B COOTBeTCTBHM cO CraTbeit IV (cM. 1aBy 2) n
U3MEHWI IIPOLENYPhI B HESHAYUTE/IbHBIX CTy4asaX IIPEAoCTaB-
JIeHU S TOCYaPCTBaMH-WIEHAMU HEJOCTOBEPHBIX IAHHBIX,

C TEM ‘IT06])I COEMaThb X MEHEE O6p€M€HI/IT€)II)HbIMI/I KakK 1
MB®, Tak u st rocynapcra-wiena’?. Kpome toro, MB® npo-
BeJI aHAJIM3 HEKOTOPBIX BCIIOMOTATE/IbHBIX YCIYT, YTOOBI BBIAC-

YnpaBsneHue, opraHusaums n duHaHcel | 5

HHUTb BO3MOXHOCTB 60o1ee 3(hPeKTUBHO U € MEHBIIIUMU 3a-
TpaTaMU JJOCTUTATh JKeJJAeMbIX Pe3y/IbTaTOB.

®uHaHCOBbIE ONepanyy U (PHMHAHCOBAs MOTUTHKA

Iloxom, cOopbI, BO3HATpaXKAeHHe U PacIpeielieHre
¢uHaAHCOBOTO GpeMeHH

MBO, kax u sipyrue (prHAHCOBbIE OPraHU3AIMHN, IOIYIaeT I0-
XOJJ, OT IIPOLIEHTOB ¥ C6OPOB 110 CBOMM KPEIUTaM U HCIIOIb3Y-
€T 3TOT JOXOJ, JUIA TIOKPBITUSA U3IepKeK GHHAHCHPOBAaHMU,
OTUIaTHI AIMUHHUCTPATHBHBIX PACXO/IOB U HAKOTUIEHHS CTPAX0-
BBIX 0CTaTKOB. CyIllecTByIOIIas CUCTeMA B 3HAYMTETLHOM Mepe
TIO/IaraeTcsl Ha JJOXO7, OT KpenuToBanysa. OGHOM 13 TPHOPH-
TEeTHBIX 3afa4 i1 MBO B mpencTosmumii nepnuop ABIAeTCs Co-
3]1aHHe HOBOIT MOJIE/IH, 006eCIIeYnBaoIIIeil CTabMIbHbIE, TUBEP-
cuUIUPOBaHHBIE U HAJIS)KHbIE IOITOCPOYHbIE HCTOYHUKN
TOXOJIa, KOTOPBbIE JTydllle, 9eM CYLIECTBYIOIIAs MOJIE/b, OTBEYa-
10T TOTPeGHOCTSIM PasHOO6pasHoil nestebHOCTH MBO.

B cymiecTByroleit Mopie/ 1oxona 6a3oBas craBKa cbopa
(mporieHTHAsT CTaBKa) [0 OOBIYHBIM KPeIUTaM OIIPeIe/IsIeTCsI
B Hava/te GPMHAHCOBOTO rofid Kak Haj0aBKa B Ga3HCHBIX IyHK-
Tax K mporeHTHOI ctaBke 1o CIIP (cM. BcraBky 3.1). Dt c6o-
PBI [IpeIHa3HAYEHbI IS TOKPBITHS U3JIepXKeK (PHHAHCHPOBa-
HUSI M Q[MUHUCTPATHBHBIX PACXOJ0B M TOCTH)KEHUS COIIAco-
BAHHOTO 1[e/IEBOTO TI0Ka3aTe/Isl YUCTOrO JOXO/a Ha JTaHHbII
roz. Opaako Ha 2007 ¢uHaHCOBBII rof VICIIOTHUTEIBHBII CO-
BET COIJIACWIICST: 1) OCTaBUTh MapyKy CTaBKH cOopa 6e3 naMe-
HeHUs1 oTHOCHTeIbHO 2006 prHaHCcoBOTO roma — Ha 108 6a-
3UCHBIX ITYHKTOB BBbIIlIe IPOIIEHTHO cTaBku 1o CIIP, 2) Bpe-
MEHHO ITPUOCTAHOBHUTH HAKOIUIEHHE PE3EPBOB.

C HOs6ps 2000 rona MB® ycTaHOBIWI JOTIOTTHUTEIbHBIE COO-
PbI 110 KpeIuTaM, IPU3BaHHbIE IPEJOTBPATHTh Ype3MepHOe
HCIO/Ib30BaHHUE KPEIUTA I10 KPETUTHBIM TPAHIIIAM U IO
JIOroBOpeHHOCTH O pacIINpeHHOM (PHHAHCHPOBAHUM U CO-
XPaHHUTb BO30OHOB/IAEMBIIT XapaKTep (DHHAHCOBBIX PeCYPCOB
®onga. MBO Taxoke B3UMaeT JOIOHUTE/IbHBIE COOPHI 110 60-
JTee KPaTKOCPOYHBIM KpenuTaM B paMKax MexaHnsma (puHaH-
CHUPOBaHMsA TOTIOMTHUTE/ILHBIX Pe3ePBOB, PAa3/IMYAOIINeCs B
3aBUCHMOCTH OT CPOKa OT IPEIOCTAB/IEHHS /IO MOTaIlIeHUs
Kpenurta. JIoX01 OT JOIIOTHUTETLHBIX COOPOB MOYKET Iepednc-

Tabnuua 5.2. MpocpoyeHHas 3agomkeHHoCcTb nepea MB® cTpaH, umetowwux 06s3aTenLCcTBa, NPOCPOYEHHbIE

Ha WecTb MecsLeB unu 6onee (c pa36bnMBKoi No Tuny)

(B mmH CAP; Ha 30 anpens 2007 20da)

Pa36uBka no tuny

[enapTameHT
o6Lmx cyeToB DenaptameHT
Bcero (Bkn. CA®") cap TpacToBbIi (hoHA MPro-EC®

Jin6epusi 530,8 4721 28,1 30,6 0,0
Comarnm 2334 213,0 12,4 8,0 0,0
CynaH 1033,2 953,4 0,0 79,8 0,0
31mbabee 84,7 0,0 0,0 0,0 84,7
Bcero 1882,1 1638,5 40,5 118,4 84,7

WemoyHuk: @uHaHcosbll denapmamesm MBO.
1 MexaHusm ¢huHaHcuposaHuss cmpyKkmypHoU nepecmpodiku.

73 Cm. PIN 06/95 “IMF Executive Board Modifies Procedures in De Minimis Cases of Misreporting” («Hcnonnumenvhuii cosem MB® usmenun npovedypor 071 Mui-
HUMATIbHDIX CTlyHaes npedocnasieHust Hed0CoBepHOTI OMUenHOCU» ), Ha KoMnakm-oucke uau no aopecy: www.imf.org/external/np/sec/pn/2006/pn0695.htm.
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BcraBka 5.6. UHBECTULMOHHDIW cyeT

Cratbm cornaluenns MB® npegycmatpusatoT cosaaHme MHeec-
TULMoHHoro cyeTa (MC) ¢ uenbio nonyyeHns Aoxoaa Ans coaent-
ctBus MB® B NOKpbITUN €70 OMepaLyoHHbIX U3aepxek. B pamkax
Havatoro B 2004 roay 0630pa thHaHCOB 1 (hMHAHCOBOW CTPYKTYpbI
MB® WcnonnutenbHbiii coseT MB® cormacuncs ¢ Heobxoanmoc-
Thlo pacLunpuTh 6a3y goxopa MB® BBIAY CHUXEHMS cnpoca Ha Kpe-
puTbl MBO, npexae OCHOBHOrO UCTOYHYKA ero 40X0AA.

C 6bin co3aaH pelueHreM VicnonHuTenbHoro coBeTa B anpene
2006 roga v npodhmHaHcKpoBaH B uioHe 2006 rofa nyTem nepe-
umncreHus Bantot Ha cymmy 5,9 mnpg CIP co Cueta obuwmx pecyp-
coB (TPA). CTaTbK CornalleHus orpaHniMBatoT CyMMy nepedmcne-
Hus Ha VIC BENWYNHOIA, 3KBUBANEHTHON OBLLMM W CrieLmanbHbIM
pesepBaM PoHAA HAa MOMEHT NPUHATUSI PELLEHIS O Nepeyuce-
Hun. Cymma, nepeuncnenHas B nioHe 2006 roaa, 6bina akBuBa-
NeHTHa obLLeli cymme pe3epBoB ®oHAA HA TOT MOMEHT.

[lo 3auncnenus cpeacts Ha VC pesepBbl Gbiny YacTbio BaMOTHBbIX
0CTaTKOB, XPaHMBLUMXCS Y YNEHOB-KPEANTOPOB. Kak criecTaue,
nepeymcneHue santot Ha /C ykpenuo noauumuy YneHos- kpean-
TOPOB MO Pe3epBHOMY TpaHLUY. BosHarpaxneHue Ha nouLyun no
pe3epBHOMY TPaHLLY HAYMCASETCS MO 3-MECAYHO NPOLIEHTHOI

JISITbCA B PE€3€PBbI MB® mu ucronbp30BaThCcs Ha Apyrue neimi
II0 PEIIEeHUIO HcnomHuTeIHOTO COBETA.

MB® raxoke mosrydaeT 1OXOJ OT 3aeMIIIUKOB B (popme KOMUC-
CHOHHBIX CO0POB, KOMHCCHOHHBIX 32 00513aTE/IbCTBO U CIIEIH-
IBHBIX COOPOB. Pa30BbIiT KOMHCCHOHHBI cO6Op B pasmepe 0,5
TIPOLIEHTA B3UMAETCS C KaXKIOTO IIPENOCTaB/IeHUsA CPENCTB 110
kpenuty co Cdera 061MX pecypcoB. BosBpariaemble KoMuc-
CHOHHBIE 32 0053aTe/IbCTBO T10 KPEIUTaM «CTIHI-0ail» U I0Tr0-
BOPEHHOCTSIM O PacLIMpeHHOM (GUHAHCHPOBAHUH, ITOJIEKA-
1LIMe yIUIaTe B Hayasle KayKIoro 12-MecsYHOro Meprofa B Tede-
HHe CPOKa JIOTOBOPEHHOCTH, B3UMAIOTCA C CYMM, KOTOPbIE
MOTYT OBITh [TOTYYeHBI B 9TOT IIEPHO], BK/IFOYAsI CyMMBI, 10-
CTymHbIe 11 norydenus 1o Mexanusmy CP®. Craska c6opa
pasHa 0,25 rpolieHTa 110 cyMMaM 06s13atenbeTs 10 100 mpo-
11eHTOB KBOTHI U 0,10 IIpo1ieHTa I/Is1 CYyMM CBBIIIIE 9TOTO YPOB-
ns1. KomuccronHsle 3a 06513aTe/IbCTBO BO3BPAILIAIOTCS, KOT/A
HCTI0/Ib30BaHKE KPEIUTA IIPOIOPIIMOHAIbHO IOTy4eHHBIM
cpenctBam. MBO taxoke B3uMaeT CrenuaibHble CO0PBI 10
IIPOCPOYEHHBIM IIATeKaM OCHOBHOI CYMMBI JIO/ITA U 110 C60-
paM, IPOCPOYEHHBIM MeHee YeM Ha I11eCTh MeCALEB.

MBO® mratur rporeHTs (BOSHArpaXkeHre) WieHaM-KPeIUTO-
paM 110 UX pesepBaM, XpaHUMbIM MB® (HasbIBaeMBbIM 11031~
1€l [T0 Pe3epBHOMY TPAHIITY) Ha OCHOBE IIPOIIEHTHOMN CTABKU
o CJIP. BazoBast cTaBKa BO3HarpakfieHUs B HACTOsAIIIee BpeMs
ycraHoB/IeHa Ha ypoBHe 100 IpO1eHTOB IPOLIEHTHOM CTaBKU
o CIIP (BepXHHUit Iipefiest, IOIyCcKaeMblit corlacHO CTaThsiM
COIVIALIIEHNS ), HO MOYKET YCTAHAB/IMBATHCS HA YPOBHE BCETO
yu1b 80 IPOLEHTOB ITOM CTABKY (HIDKHUI IIpesier).

C 1986 roga n3MeHeHHe CTaBOK COOPOB M BO3HATPAKIEHNUS

IIPOM3BOJMTCSA IO MEXaHU3My pacIpefeeHHs (GHHAHCOBOTO
6peMeHH, KOTOPBIII pasie/seT U3NEP>KKH, CBA3aHHBIE C IIPO-
CpOUeHHBIMU (DPHHAHCOBBIMU 005I3aTe/IbCTBAMHE, MEXXIY Wie-

craeke no C[IP, ycrioBHoi Hopme npubbinu no pesepeam PoHaa
no cospanus UC.

Llens MB® coctont B TOM, 4T06bI MpUbkInb Mo UC ¢ Tevernem
BPeMeHU NpeBbILLana npubbinb OT NPpoLeHTHoOl cTasku no CAP npu
CBELEHUN K MIHUMYMY YaCTOTbI V1 BENMYNHbI OTPULiATENBHON Npy-
Bblnn 1 0TCTaBaHMSA OT PbIHOYHbIX NOKa3aTenei Ha 12-Meca4yHoM
BPEMEHHOM ropu3oHTe. YTo6bl A0CTIYbL 3TOW LienK, AtopaLs nopT-
tens VIC noanepxveaeTcs Ha ypoBHe CBBILLIE TPEXMECAUYHbIX MHC-
TPYMEHTOB NMOCPEACTBOM UHBECTULIA B OTBEYAOLLIME YCTAHOBIEH-
HbIM YCroBusiM Goree A0NrocPOYHbIE FocyAapCTBEHHbIE 0BnuraLm
11 Apyrue LieHHble bymari ¢ ukeupoBaHHbIM A0X0A0M. [Mokynka n
npofiaxa oTAeNbHbIX LiEHHbIX Bymar B COOTBETCTBUN C UHBECTULU-
OHHBIMY MOHOMOYMAMM, MPUHLIANAMM 1 KOHTPONBHBIMI NoKa3aTe-
namu VIC nopyyeHa BHELLHNM YNpaBRsIoLLM akT1BaMK, BKITKOYas
BcemupHbii 6aHK, BaHk MexayHapOoAHbIX pacyeToB 1 YaCTHbIX
YNPaBMAIOLLNX.

[nst VIC BbIn NPUHSIT KOHTPOMbBHBIV MHAEKC Ha NEPUOL, OT OAHOTO

[0 Tpex neT. MokasaTenu npoLumbIX NePUOL0B YKa3bIBAKOT Ha To,

YTO NPOASIEHME CPOKOB MHBECTULMIA CBEPX TPEXMECSYHOMN CTABKM
no CIP co BpeMeHeM NPUHECET AOMOMHUTENbHbI LOXOA.

HaMU-KpenuTopaMu U nebutopamu. [lorepu noxona us-3a He-
YIUIaThI IPOLIEHTOB, IIPOCPOYCHHBIX HA IIIeCTh MECAIeB WIH
601e€, BO3MEILIAIOTCS Iy TeM ITOBBIIIIeHHsI CTaBKU cOOpa U CHU-
JKEeHUS CTaBKH BO3Harpaxuenus. Co6paHHble TAKUM 00pasoM
CYMMBI BO3BPAIIIAIOTCS [TOC/IE YIUIATHI IPOCPOUIEHHBIX COOPOB.
JlonoHuTeIbHbIE U3MEHEHMsT 6a30BbIX CTABOK COOPOB U BO3-
HArpaXJeHNs IPOU3BOAATCA B LeJIAX IOIYICHUA CPECTB IS
Crenmapaoro crpaxoBoro cuera (CCC-1), KOTOpsIit 6611 CO-
3]1aH CIIeIUaIbHO I 3a1uThl MB® ot pucka noreps us-3a
MIPOCPOYEHHON 33/I0/DKEHHOCTH. VICIIO/THUTETbHBIIL COBET
npuHsUI pertienue ¢ 1 Host6pst 2006 rofa MpUOCTaHOBHUTH IIepe-
yncerns B3HocoB B CCC-1. B 2007 ¢punarcoBoM romy, B pe-
3y/IbTaTe KOPPEKTUPOBKY C yI€TOM HeyIUIAaUeHHBIX IIPOIICHTOB
u oruncienuit B CCC-1, 6a3oBas craBka c60pa IOBBICHIIACH

1, COOTBETCTBEHHO, CTABKa BO3HATPA)KIEHNsI CHU3WIACh Ha

23 6a3ucHbIX IyHKTa. CKOPPEeKTHPOBAHHbBIE CTABKU COOPOB

1 BOSHATPaKIeHNUs 3a (DUHAHCOBBII FOJI B CPEIHEM COCTABIIN
COOTBETCTBEHHO 5,28 Mpo1ieHTa U 3,74 MpOLIeHTa.

B 2007 ¢punancoBom rogy goxoz 66Ut Ha 111 mma CIIP Hipke
pacxomoB. YucTslit iepUIUT TOXOIOB B OCHOBHOM OTPaXKaeT
CYILIIeCTBEHHOE COKpallleHHe HellorallleHHbIX KpenuToB MB®,
¢ mkoBoro yposus 70 mipx CIIP B centsiope 2003 ropa no 7,3
wipp CIIP Ha xorers 2007 pHHAHCOBOTO rofia, BC/IEACTBHE HU3-
KOTO CIIpoca Ha HoBbIe KpenuThl MB® 1 jocpodHoro norartre-
HUsA KPeJUTOB HEKOTOPBIMH T'OCYapCTBaMH-YWIEHAMH B I10C-
JsienHue rozpl. [lebunnT noxonoB OyeT BOCIIOHEH 3a CYET pe-
3epBoB (HepacipeneeHHoI pubbym) OoHIa, KOTOpPbIE HA
koHet1 2007 GpUHAHCOBOTO rofia COCTABIISUIH OKOJIO 6 MIIP,
CIP. MB® mpeniipyHsUI psijfi IAaroB 110 YKPEIUIEHUIO CBOMX HC-
TOYHUKOB foxona. Cosmanue VcmoaHuTeIbHBIM COBETOM MH-
BECTUIIMOHHOTO cyeTa B anpesie 2006 roga 1 3a4uc/ieHre Ha
uero 5,9 mypn CIP B ntone 2006 rozia 6bUTH ITePBBIMH IIIATAMU
B quBepcrUKAIINI HCTOIHUKOB foxona MB® (BcraBka 5.6).



MBOK mpusHaz Heo6X0IUMOCTD 60sIee ITPeCKa3yeMbIX 1 CTa-
6VIBHBIX HCTOIHUKOB j1oxona MB® u npussan [lupextopa-
pacriopsiiuTe/ist B O/IrpKaiiiiee BpeMst paspadoTaTh IpesIoxKe-
HUA 110 3TOMY Borpocy. B mae 2006 roga [lupekTop-pacnops-
IuTesb yupenw KoMuTteT BUTHBIX JeATeneit 1A U3ydeHUs
TTyTeil yCTOMYMBOTO JIONTOCPOIHOTO huHaHCHpoBanHs MBD4,
KomuteT npencraBil cBou peKOMEHIAIUH PYKOBOICTBY 1
HcnonuurenbHoMy coBeTy B Havyaste 2007 roga. Ha sacemanyu
B ampeste 2007 roma MBOK omo6prt JOK/Ia Kak IIPOIHYIO 0C-
HOBY I/Is1 JaJIbHEFIIIIelT pabOThI Hajl HOBOI MOJIE/IBIO TOXOZA
111 MB® 1 mpuBeTCTBOBaJI MOATOTOBKY JIMpeKTOpOM-pacIo-
psAnuTeNIeM MPeIJIOKeHUI /I paccMOTpeHus VcrnomHurennb-
HBIM coBeTOM. PabGoTa Ha, ITOAroTOBKOI HOBOI MOIE/IN SIBJIs-
eTCsI IPHOPUTETHON 3afadeit Ha 2008 prHAHCOBBII rOZI.

IIpocpoyenHas 3ago/mKeHHOCTD nieper MB®

ITpocpodeHHble prHaHCOBBIE 00s3aTeIbCTBA Nepen MBD cocra-
B B 0011ieit ciokHoctr 1,88 muipn CIIP Ha koHers arpestst 2007
rozia (tabymra 5.2); u3 Hyx 83 IpoLieHTa IPUXOIWIOCH Ha OO
Cynana 1 JInbepuyt; ocTabHast 4acTh Ipruxomwiack Ha CoMam n
3umbabse. Ha konerr anpestst 2007 rofa Best IPOCPOUICHHAs 3a-
TO/DKeHHOCTD Hepen, MB® Hocmta xpoHudeckuit xapakTep (6bU1a
IIpocpoyeHa 6oJIee YeM Ha LIeCTh MecsLeB ); 39 IIPOLIEHTOB CO-
CTaB/IsUTA ITPOCPOYEHHAA 3aO/DKEHHOCTD TT0 OCHOBHOI CYMMe, a
OCTaJIbHYIO 9aCTh — IIPOCPOYEHHBIE COOPBI M IPOLIEHTHL. Botee
YeTBIPeX IATHIX COCTAB/IIA IPOCPOUEHHAs 3aI0/DKEHHOCTD TI0
CYeTy OOIINX PecypcoB, a OCTAIbHYIO YaCTh — ITPOCPOYEHHAs
3ano/pKeHHOCTD TpactoBomy dorzy JlernapramenTa CIIP 1
TpacroBomy bonmy ITPTP-EC®. 3umbabBe SIB/IeTCS eIUHCT-
BEHHOM CTPAHOI, UMEIOIIEN XPOHUIECKYIO IIPOCPOYEHHYIO 3a-
no/mKeHHOCTD TpactoBomy donmy ITPTD-ECO.

ComtacHO cTpateruu yrryOaeHHOro corpyaHudectsa MB® B 06-
JIACTY TIPOCPOYEHHOM 3a/I0/DKEHHOCTH, K CTPaHaM, UMEIOIITHM
XPOHUYECKYIO POCPOUEHHYIO 33/J0/DKeHHOCTD, IIPUMEHSIOTCS
KoppeKTHBHBIe Mepbl. Ha koHerr ¢unancoBoro roza JInbepus,
Comami, Cyman 1 3um6abBe Bce ellie He HMeJIU IIpaBa Ha IOCTYII
K pecypcam I'PA. 3um6abBe mo-ripesxHeMy 6bUIa HCKIIOUEHA U3
CITHCKA CTPaH, UMEIOLLIMX IIPABO Ha MojTydenHue pecypcos [IPI'D,
1 B OTHOLIIEHUH Hee JIEFICTBYeT 3asiB/IeHHe O HECOOIIOIEeHUH T10-
JIOKEHHUS O COTPYIHITIeCTBe. BBU/LY yTydIIIeHNs: COTPYIHIIECT-
Ba JTubepun ¢ Ponmom 2 oxtsa6pst 2006 roma VcromHure 1bHbI
COBET IPHMHSUI PellleHHe HauaTh MOCTEIIEHHO CBEePTHIBATh IIPH-
MeHSIBIIIMECs K 9TOM CTpaHe KOPPeKTHBHbIE MePbl 1 OTMEHIT
3asiB/IeHe O HeCOOTIOIEHHUH TIOIOKEHNST O COTPYIHIIECTBE.

Mexanusmbl aygura MB®

Mexanusmsl aynura MB® coctosT us prpMbl, 3aHUMAIOILIET -
s BHEIIIHHUM ayJJUTOM, (DyHKIIMM BHY TPEHHETO ay[uTa U Hesa-
Bucumoro Komurera no BHentaemy ayauty (KBA), kotopsrit
KOHTPOJIMPYeT paboTy o6enx cocrasmomux. KBA, koTopsrit
TAK)Ke OCYILIeCTB/IAeT KOHTPO/Ib 38 (PYHKIMAMU OyXTanTepc-
KOTO ydera, (PUHAHCOBOIT OTYETHOCTH, BHYTPEHHErO KOHTPOJIA
U yIpaBjieHus puckamu MB®, cocTOUT U3 Tpex YWIeHOB, OT-
6upaembIx VICIIOTHUTETBHBIM COBETOM U Ha3HAYaEMBIX
HupexTopoM-pacnopaaurenaeM. YieHpl KOMUTETa Ha3HAYAIOT-
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A Ha TPEXJIETHUIT CPOK Ha OCHOBE POTALlUK U HE3aBUCHMBI OT
MB®. Yrenst KBA no/mxHBI GbITh I'pakKIIaHAMHU TOCYIAPCTB-
wieHoB MB® Ha MOMEHT CBOEro HasHaYeHNsI U IO/DKHBI 00/1a-
IaTh HeOOXOMMMBIMH 3HAHUAMU U KBa/IM(bHUKAI[He I Besie-
HYsI HaZI30pa 3a TOJIOBBIMU ayIUTOPCKUMHU TTpoBepKamiu. Kak
IIPaBIIO, KaHANAATHI B wieHbl KBA BBIOMpAIOTCA U3 MEKLyHa-
POIHBIX Oy XTa/nTepCKO-ayTUTOPCKUX (GUPM, TOCYIAPCTBEHHO-
TO CEKTOPA I aKaJIEeMUYECKHX YUPEKICHHIL.

KBA BbIOUpaeT IpenceaTeIs U3 YHCIa CBOMX WICHOB, OIIpefe-
JIAET HOPSIIOK CBOEI PaGOTHI U 06/1alaeT HE3aBUCHMOCTBIO OT
pyxoBozcTsa MB® B KOHTpOJIE 32 TPOBEJEHUEM IOTOBOIO ay-
nuta. Bmecre ¢ TeM, mo6bie usMenenus manmara KBA momte-
Kat yTBepxkaeHnto McnomurensueiM coerom. Kak mpasuio,
KBA nmpoBonuT 3aceilanus B Havasie AHBaps, B KOHIIE MIOHS
TIOC/Ie 3aBePIIeHH ayUTa 1 B MIOJIe JI/IA ITPeICTaBIeHHS OT-
yera Vcnonmmurensaomy cosery. [lepconan MBO u BHemHne
ayIUTOPbI KOHCYIBTUPYIOTCA ¢ wieHamu KBA B TeueHue roga.

B 2007 romy B coctaB KBA Bxomst noxrop Jlen Konap (mperice-
Iaresib), WieH rpasiienust PesepsHoro 6anka FOAP; r-u Carorrm
Uro, 6p1BI1mi1 podeccop Yansepcutera Uyo, SmnoHns; a Takxe
r-H CTuB AH/IEPCOH, HAaYaTLHUK YITPaB/IeHHs OI[eHKU PUCKA 1
crpaxoBaHusi Pesepsroro 6anka Hosort 3emanmun.

dupma, 3aHUMAIOIIIASICS BHELLTHUM ayIUTOM, BBIOMPAETCsI
HMcriomaurensHBIM coBeTOM B KOHCY/IbTanuu ¢ KBA u HasHa-
vaercs [lupexropom-pacropannTenem. OHa OTBedYaeT 3a Ipo-
BeJleHUe BHEIITHETO ay[uTa U IIpelcTaBIeHIe 3aKTI09eHUS O
¢unancoBbix ordeTax MB® 1o uroram aymura. [To 3aBepitre-
Huu rogosoro ayauTa KBA uepes [lupexropa-pacnopanuress
u VcrionmanTenbHEI coBeT mepefaeT COBeTY yIpaB/IAIONTIX
IOKJIalI, TOATOTOB/ICHHBII (DHPMOII IO BHEIITHEMY ayIUTY, U
nHbopmupyet VICIIONTHUTE/IBHBII COBET O pe3y/IbTaTax ay/IuTa.
dupma, IPOBOJISILIAst BHEIITHHI ayInT, OOBIYHO Ha3HAYAETCS
Ha IIATh JIeT. B HacTosIIIee BpeMs BHELIHUM ayfuTopoM MBO
sejstercst Deloitte and Touche LLP.

BHyTpeHHMIT ayTUT OCYIIIeCTB/IsIeTCS YIIpaBIeHueM BHy TPeH-
Hell peBusun u uHcreknuit (YBPU), koropoe npoBoaut Hesa-
BHCHMBbIe ITPOBepKH 3 HEKTUBHOCTH CHCTEM KOHTPOJISL, IPO-
1LI€CCOB YTIpaBJICHUA IeATe/IbHOCTLI0 MB® u ynipasienus
puckoM. C aroit 1enbro Y BPU exxeromHo mpoBOfUT OKOIO

25 ayTUTOPCKUX IIPOBEPOK U AaHATUTUIECKHIX UCCIITOBAHMIA.
YBPH npencrasiseT oT4eTHOCTD pyKoBoncTBy MB® n KBA,
TeM caMbIM O0ecriednBas ero HesaBHCUMOoCTb. Kpome Toro,
VICIONTHUTE/IBHBII COBET PETY/IAPHO HHPOPMUPYETCS O IIPO-
rpamme pabotsl YBPI 1 OCHOBHBIX 3aK/IIOYCHUSIX €TI0 ayIu-
TOPCKHX ITPOBEPOK U aHATUTHYECKUX UCCIIeIOBAHMUIL.

®unancosbie oT4eTbl MB® 3a 2007 bUHAHCOBBII O COCTAB-
ot [pwioskenue VI k HacrosieMy [00060omy omuery U UMe-
I0TCs1 Ha KOMITAKT-/INCKe, @ TaK)Ke Ha BeO-caitte PoHpa 1o agpe-
cy: www.imf.org/external/pubs/ft/quart/index. htm. Yuraremm,
JKeIafOIIINe TIOMTyUTh IeYaTHbIN 9K3eMIUIIP (PUHAHCOBBIX OT-
4eroB 3a 2007 GpUHAHCOBBIII rOMI, MOTYT 3aKasaTh ero B CeKIuu
nspatenbckux yoryr MB® no appecy: IMF Publication Services,
700 19th Street, N.W., Washington, DC 20431.

74 Oxonuamenviuiii sapuanm doknada Komumema 6vin svinyujen 8 sueape 2007 200a; e20 meKcm umeemcsi Ha KoMnakm-oucke u Ha ée0-catime MBD
no adpecy: www.imf.org/external/np/oth/2007/013107.pdf. I1pecc-penus MB® c 06vs61eH1eM 0 8binycKe O0KAOA MAKHCE UMEEHICS HA KOMNAKM-0UCKe

u Ha caitme www.imf.org/external/np/sec/pr/2007/pr0718.htm.
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W cnmonHurenbHble AUPECKTOPA U 3aMCCTUTC/IN

1o cocrostHuio Ha 30 anpesst 2007 ropa’

(3aM£cmumeﬂu UCNONTHUMENIbHBLX bupekmopos yKasatovl KprMSOM.)

HazHauyeHHble

Mer INangceirep CoeauHeHHble LTtaThl Mbep [iokecH OpaHLus
Baxarcus Bepmpat [JiomoH
Lureo Kawsaru Anokws Tom Ckoynap Coen. Koponesctao
Muyuo Kumaxapa [werc Jlapcen
Knayc [i. WTann [epmanus
CmecpaH ¢hoH LLimeHenuH
W36paHHbIe
Bunnun KnkkeHc AscTpus Puyapg Mappm AscTpanus
(Benbrus) Benapycb (AscTpanus) Banyary
VozarH Mpadep Benbrus BunbxemuHa C. MaHbsinak Knpubatu
(Ascmpus) BeHrpus (@ununnuHbl) Kopest
KasaxcraH Mapwannossl OcTpoBa
Jliokcembypr MwukpoHe3auns,
Crosaukas Pecnybnvka ®epnepatyBHble LWTaThl
CnoBeHus MoHronus
Typuus HoBas 3enaHgus
Yewuckas Pecnybrnvka Manay
VMepoH Kpemepc ApmeHus Manya-Hosas l'sutes
(Hudepnardbi) Bonrapus Camoa
FOopuii I, Skywa BocHus v MepLieroeuHa Ceitwensckve Ocrposa
(Vpaura) Mpyaus ConomoHossl OcTpoBa
Wapawns duarnnnHel
Kunp '3 Xya tOH Kutai
MakenoHrus, (Kuran)
BbiBLLas torocnasckas Pecnybnuvka X3 LzaHb CroH
MonpoBa (Kumati)
Hupepnarab [hxoHaTaH ®pug AnTurya u bapbyna
PyMbikus (Karapa) Baramckue Octposa
Ykpautia Mumep YapamoHx bap6agoc
Xopeatus (Mpnardus) Benns
Po6epto 'BapHbEpU Benecyana, bonusapckas Pecnybnvka [peHapa
(BeHecyana, bonmeapckas [BaTemana [omnHuka
Pecnybnuka) oHpypac Vipnangus
PamoH l'ycmaH McnaHnus KaHaga
(McnaHus) Kocra-Puka CeHT-BuHceHT
Mekcvika 1 [peHaguHb!
Hukaparya CeHT-KutTe 1 Hesuc
CarnbBagop CeHT-Tliocust
Appuro CagyH AnbaHus Avaiika
(Mranus) peuns Tyomac CaapeHxeiimo [anus
Muparda Kcagpa Wranus (PUHNAHAMS) Vicnanaus
(Tpeyus) Manbta Vion Topeapdyp Cuaypeeiipccon  NaTaus
Moptyranus (Mcnandus) JlutBa
CaH-MapuHo Hopserus
Tumop-NewTn OUHNAHANS
LliBeuws
OcToHMS

1 Yucno eonocoe kax0doe2o npedcmasumens npugedeHo 8 Mpunoxeruu IV Ha komnakm-Oucke; U3MeHeHusi 8 cocmase McrnonHumensHoeo cosema 8 2007 chuHaHcogom 200y

nepeyucneHsl 8 Mpunoxexuu V Ha komnakm-Oucke.
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A. Wakyp WaanaH
(Ervner)

Camup 3nb-Xypu
(MlusaH)

BaxpeitH

Ervner

Voppanus

Mpak

MemeHckas Pecny6nmka

Karap

Kysent

JlveaH

Jinsniickas Apabekas [hramaxupus
Manbaueckue OctpoBa
O6beaunHeHHble Apabekue Amuparsl
OmaH

Cupuiickas Apabckas Pecrybnuka

Abpannax C. Anassa3
(Cayposckas Apasusi)

Axmed Anb-Haccap
(Caydosckasi Apasusi)

Caynosckasi Apasust

Xowu 3H daH
(Manaiiaus)
YaHmaeam Cyxapumakyn
(TaundaHd)

BpyHeit-fapyccanam

BbeTHam

MHooHesuns

Kambomxa

Jlaocckas HapogHas [lemokpatuyeckas
Pecnybnuka

Manaitaus

MbsiHma

Henan

CuHranyp

Taunaxg

ToHra

dumxm

Mutep MakyHy
(Kenms)

Camypa Kamapa
(Cbeppa-IleoHe)

AHrona
botceaHa
BypyHan
[ambus
3ambus
KeHuns

Jlecoto
Manasm
Mo3zambuk
Hamuous
Hurepus
Ceasunenp
CypaH
Cbeppa-JleoHe
TaH3aHus
YraHpa
Opupes
Ocpuonus
OxHas Adpuka

Tomac Mosep
(Wseliyapus)

AHOXel Payko
(Monbwa)

AsepbaiimxaH
Kbipreiackas Pecnybnvka
lMonblua

Cepbusi

TamkukucTaH
TypKkmeHucTaH
Y36ekucTaH

LLisenapus

Anexkcen B. MoxuH
(Poccuitckas Pepepavyst)

AHOpel JlywuH
(Poccutickasi ®edepayusi)

Poccuiickas ®epepauys

A66ac Mupaxop Armxvp
(Mcnamckas Pecn. Wpan) AdbraHncran,
Moxammed Letipu Wcnamckas Pecnybnvka
(Mapokko) laHa
VipaH, Micnamckas Pecnybnvka
Mapokko
[Makuctau
Tyhue
Mayny Horyaiipa batucra mn. Bpasnnus
(Bpasunus) [antn
Mapus Unec Azydeno [aitaHa
(Konymbus) [omuHmkaHckas Pecnybnuka
Konymbus
Manama
CypuHam
Tpunupag v Tobaro
OkBapgop
Apapw Kuwop Banrnagew
(Mnams) ByTaH
Awman Ymym Xupam ViHaus
(WLpu-TlaHka) LLpu NaHka
XaBbe Cunbsa-Pyate ApreHTiHa
(Mepy) Bonusus
Okmop P. Toppec [Maparsan
(ApeeHmuHa) Mepy
Ypyrsait
Yunm
JlopaH B. Pytancupe BeHunH
(PyaHpa) BypkuHa-®aco
Koccu Accumatioy [aboH
(Toeo) BuHes
IBuHes-bucay
DxubyTn
Kabo-Bepae
KamepyH

Komopckue Octposa

KoHro, [lemokpaTuyeckas
Pecnybnvika

KoHro, Pecny6rvka

Kot-g'MByap

Maspuikmii

MasputaHus

Maparackap

Manu

Hurep

Pyanpa

Can-Tome v MpuHennn

CeHeran

Toro

LleHTpanbHoadpukaHckas
Pecnybnvka

Yag

OksatopuanbHas [B1Hes
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Xaum KapyaHa, COBETHUK

CaiMoH [KOHCOH, 3KOHOMUYECKMIA COBETHIK

TeppuTopuanbHble AenapTamMeHTbI

ABpynaie buo-Yare
[upekTop [lenaptameHTa cTpaH Adpuku

[aieug bepToH

[OupekTop [lenaptameHTa cTpaH A31aTCcKO-TUXOOKEAHCKOTO PeroHa

Maiikn C. lennnep
[upekTop EBponelickoro aenaptameHTa

MoxcuH C. KaH
IupekTtop [lenaptameHTta cTpaH BrimkHero BocToka
1 LleHTpanbHoii Asun

Anyn CuHrx
[vpekTop [lenapTameHTa cTpaH 3anagHoro nonyLuapms

q)yHKLWIOHaanbIe M cneunanu3npoBaHHble AenapTaMeHTbl

Maiikn k. Ky
[upekTop ®rHaHCOBOrO fAenapTamMeHTa

Tepesa M. Tep-MuHaccsH
IOupektop [lenaptameHTa no GromxeTHbIM BONpocam

Jlecnn [x. Munwmy,
Hupextop UHctutyta MB®

LLloH XetiraH
["eHepanbHbIi KOPUCKOHCYNLT 1 AupekTop Kopuanyeckoro
AenapTamenTa

Xaum KapyaHa
[upexTop [lenaptameHTa AEHEXHO-KPEAUTHBIX CUCTEM
W PbIHKOB KanuTana

Mapk AnneH
[upextop [lenaptameHTa pa3paboTku 1 aHanuaa nonnTukm

CaiiMoH [IKOHCOH
IvpekTop MccnenoBatenbekoro fenapTameHTa

Pobept OaBapac
[Iupektop CTaTUCTUYECKOrO AenapTamMeHTa

WHdopmauusa n koopamHaumsa

Macyn Axmen
[upextop [lenaptameHTa BHELLHNX CBSA3eN

Axupa ApvoLum
[upekTop PernoHarnsHoro oTaenexns s cTpaH
A31aTCcKO-TUXOOKEAHCKOro pernoHa

Canex M. Heynu
[upexTop EBponeiickux oTaenexmit

BakaHcus'
[vpekTop 1 cneyymanbHblii npeactasuTenb, MpeAcTaBUTeNbCTBO
MB® npyu Opranusaumn O6beanHeHHbIX Hawuii

BcnomoratenbHblie cnyxobl

Tvam M. 36punn
[upekTop [lenaptameHTa kagpos

Waiinexngpa [x. AHmxapua
CekpeTapb, CekpeTapuar

®paHk XapHuwwderep
[OupekTop [lenaptameHTa TexHu4eckoro obecneyeHms
1 0bLLero obenyxuBanHns

[hxoHataH lNManmep
PykoBoauTens MHdopmaLmoHHoii cryx6bl, lenaptameHT
TEXHWU4eckoro obecneyeHus u obLuero obcnyxuBaHns

OTgens! M ynpaBneHus

Bappm X. MotTep?
[JvpekTop OTAena no Bonpocam BropKeTa 1 nnaH1poBaHus

Bept KoiinneHc
[upekTop YnpasneHns BHyTPEHHEN PeBNU3UM 1 MHCTEKLIMIA

BakaHcus
[upextop OTaena no ynpaBneHnto TEXHUYECKOM MOMOLLbI0

Tomac BepHc
[upekTop Hesancumoro oTaena oLeHku

1 Bappu X. Mommep 3acmynaem Ha domkHocmb [Jupekmopa u creyuasnbHoeo npedcmasumens e lMpedcmagumenscmee MB® npu Opearusayuu O6beduHeHHbIx Hayud;

HasHayeHue ecmynaem g cuny 13 aseycma 2007 eoda.

2 Cuddxapm Tusapu cmeHsiem bappu X. [Mopmepa Ha nocmy Jupekmopa Omdena no gonpocam 6odxema U nnaHUposaHus; HasHayeHue ecmynaem e custy 15 ageycma

2007 2oda.
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CxeMa OpraHU3allMOHHOM CTPYKTYypbl MBO

1o cocrossHUO Ha 30 anpesns 2007 roma

TEPPUTOPUATIbHBIE ®YHKLUMOHATBHbBIE U CMELIMANTIU3NPOBAHHBIE WHOOPMALNA BCMOMOTATE/bHbIE
OENAPTAMEHTbI OENAPTAMEHTbI W KOOPAUHALIMA CIYXBblI

1 PaHee Hasbisaswulicss O6be0UHeHHbIT MuHucmepckuli komumem Cosemos ynpaensiowux MEPP u MB® no nepedaye peanbHbix pecypcos pasgusatolyumcs CmpaHam.
2 [lpu Annapame Jupekmopa-pacropsdumens.
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AOPUTAK  PernoHanbHbii LEHTP N0 TEXHUYECKON NoMoLLy B Adpuke

AMEK OpraHu3aLus aavaTcko-TUXOOKEaHCKOro SKOHOMUYECKOrO
COTpyAHNYECTBA

ACEAH Accoumauys ctpaH Koro-BoctouHoit Asum

BMP BaHK MexayHapoaHbIX pac4eToB

BOL/M®T  6opbba ¢ oTMbIBaHMEM AeHer/npeceyeHmre (PUHaHCMPOBaHWS
Teppopuava

BCPA BlonneteHb CTaHAAPTOB pacnpoCTpaHeHms JaHHbIX

BB BarnoBOW BHYTPEHHMIA NPOAYKT

BKBC BocTouHokapubekmil BantoTHBI COt3

BTO BcemunpHas Toprosas opraHm3auys

BB [enapTtameHT no 6romKeTHBIM BOMpocam

BC [lenapTameHT BHELLHWX CBA3EN

arm [loknag no Bonpocam rnobanbHOro MOHUTOPUHra

aroc [oknag no Bonpocam rnobarnbHoii prHaHCOBON CTabUNBHOCTM

0K [lenapTaMeHT [ieHeXHO-KPEANTHBIX CUCTEM W PbIHKOB KanuTana

Oco OcHoBa YCTON4MBOCTY [IOMTOBOM CUTYaLMUM

EC EBponeiickuii coto3

ECA® MeXaHn3M PacLUMPEHHOTO (HUHAHCYPOBaHWS CTPYKTYPHOI
nepecTpoiik1

ECO MexaH13M (OMHaHCVPOBaHIS AN NPEOAONEHNS BHELLIHIX LLIOKOB

E®® MexaH13M paclLmpeHHoro kpeautosanus MBO

nc VIHBECTULMOHHBIA CHeT

UCT VHTErpupoBaHHas cucTema TEXHUYECKON MOMOLLYM B 0611acTV TOProBm

3AGBC  3amapHoadpuKaHCKNI 3KOHOMUYECKII 1 BaKOTHBIN COlO3

KrBK KoHcynbTaTBHas rpynna no Bonpocam BamoTHbIX KypcoB

KCBO KBapTarbHas CTaTUCTVKa BHELLHEro Jonra

MAP MesxayHapoaHas accouvaLyst passutus (Mpynna BcemmpHoro 6aHka)

MB®K MexayHapoaHblit BamoTHO-PMHAHCOBBIV KOMUTET
MIPU MHuupmaTtrea no obnerveHmnto GpemeHm 3afomKeHHOCTU Ha MHOrOCTO-

POHHEN OCHOBE
MMP MwuH1CTEPCTBO MeXayHapoaHoro passuTis CoeauHEHHOro
Koponesctea
MC®O MexzayHapoaHble CTaHAapThl PMHAHCOBOW OTYETHOCTY
HOO HesaBucvMbIli OTAEN OLEHKM
OAT PervioransHoe otaenenwe ans Asum n bacceiiHa TUxoro okeaHa
OOKL OcHoBa OLEHKI Ka4eCTBa JaHHbIX
OOH Opranu3aums O6beanHeHHbIx Hauui
ocam OB6MeH CTaTUCTUYECKIMM IaHHBIMW 1 MeTagaHHbIMM1
ocPq ObLuast cicTeMa pacnpocTpaHeHst AaHHbIX
(0)7) OTen no ynpasneHuio TEXHUYECKOI NOMOLLbH
ooy 0DLUOPHbIA PUHAHCOBBIN LiEHTP
03CP OpraHu3aLys 3KOHOMUYECKOTO COTPYAHUYECTBA U Pa3BUTHS
MBO noTeHuyan ByayLunx obs3aTenscTa
MKC [TPOEKT MO KOOPANHNPOBAHHOMY COCTABMEHIO MOKa3aTeneil

MoaroToBka n3paHus

MPro

MPM3
MPP3
nPcn
ncu
ncyA
noy
PAM
POCK
PTAK
CA®
CBA
cop
COP
CPo®
CcCB
cen
cePn
cec
COC-1
CTA
CoOo
M
YBP
OATO

or
®PCB
®CAN
®CCA
®0C
XK
LIAB3C
LPT
3Ki0
SHOA
3NA
KA
EMBI

IFS (MOC)
PIN
S&P

MexaH13M (hMHaHCMPOBaHMS Ha LIENM COKpaLLiEHMst 6eHOCTU
11 COENCTBIS 3KOHOMUYECKOMY POCTY

«[epcneKTvBbI Pa3BUTUS MPOBO 3KOHOMIKI»
«[epcrexTvBLI Pa3BUTUS PETMOHANBHON BKOHOMMKIAY
[lokymeHT no cTpaTerum cokpalLeHus 6egHocTu
VHCTPYMEHT ANsi MOAAEPKKN 3KOHOMIUYECKON MOMUTUKMA
AHanua 6eHOCTY 1 coLarnbHbIX NOCNEACTBMIA
rokasarenb (OHaHCOBOW YCTONYMBOCTH

[lenapTameHT pa3paboTku 1 aHann3a nomnTUkK
[Jloknap o cobnioeHm CTaHAAPTOB U KOLEKCOB
PErvioHarbHbIi LIEHTP N0 TEXHUYECKOI MOMOLLM
MexaH13M hoMHaHCUPOBaHIS CTPYKTYPHON NepecTpoiiku
[OroBOPEHHOCTb O KpeauTax «CTaHa-bai»
creLpansHoe NpaBo 3anMCTBOBaHNS

Cuer 06Lyyx pecypcoB

MexaH13M (hMHaHCVPOBaHIS AOMOMHUTENbHbIX PE3EPBOB
Cuyer cneLpanbHbIX Bbinnat

06yCroBneHHbIE KpeAUTHbIE NIMHIN

CneLpanbHbIi CTaHAAPT PacnpoCTpaHeHNst 4aHHbIX
CpepHecpouHasi cTpaterust

[NepBblii CrieLmanbHbIA CTPaxoBOM cHeT
CraTucTudeckuii fenapTameHT

MexaH13M KOMMNEHCALMOHHOTO (hMHAHCUPOBaHNS
MexaH13M TOProBOW MHTErpaLm

YnpaBnerme BHyTPEHHe PEBN3NN 1 MHCTIEKLUA

Llenesast rpynna no dmHaHCOBLIM MepaM Anst 6ops0bl
C OTMbIBAHUEM JiEHer

(h1HaHCOBbIIA rog

pervioHarnbHble opratbl Tina PATO

[porpamma oLeHKY thHaHCOBOrO CekTopa

OueHka cTabunbHOCTV MHaHCOBOI CUCTEMbI

®opyM 1o hrHaHCOBO CTabNMbHOCTH

6efHble CTpaHb! C BbICOKVM YPOBHEM 3310MKEHHOCTM
LleHTpanbHoadhpykaHCKoe 3KOHOMUYECKOE 1 BarkoTHOE COOBLLECTBO
Llerm passuTus [leknapaLim TeicayeneTms

EBponelickas BanoTHas eauHiLa

MeXaH13M SKCTPEHHOI MOMOLLM Ha CITyyal CTUXUiAHBIX BeacCTBUM
PETPOCNEKTUBHAS OLiEHKa

MeXaH13M KCTPEHHOI MOCTKOH(NKTHOI MOMOLLM

HAEKC [ONTOBbIX 0053aTENLCTB PA3BMBAIOLLNXCS CTPAH areHTCTBa
«JPMorgan»

MexayHapoaHas hmHaHCoBas CTaTucTuka
MHAhOpMaLMOHHOE COoBLLEHMe Ars OBLLECTBEHHOCTM
areHTcTBo «Standard and Poor's»

[0dosol om4yem noaroToBNeH PefakLuMoHHO-13aTenbCkMM 0TAeNoM [lenapTameHTa BHeLWHMX cBs3eli MB®. MMasHbIM peaakTopom sBnsieTcs AcummHa
KamuHuc; komnbloTepHyto BEpCTKY NpunoxeHuid BbinonHuna Anncns d4ebapH-bypasH; coaeiicTBe B NOATOTOBKe Okaana Tepeca deapucTo [lenb
Pocapwo. M3aanune Ha pycckoMm s3blke NOAroToBAEHO rpynmnoii cotpyanukos OTaena apabekoro v pycckoro A3bIKOB, B COCTaB KOTOpoi Bowunu: Muxaun
CypuH, Enena ®peiiHkmaH (nepeBoayuky), Anekcanapa AkqypuHa, CeetnaHa Mosep (peaakTopsl) 1 TaTbsiHa BopoHOBa (koMMbloTepHas BepCTKa).
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KomnakT-auck copepxuT rmaebl [0doso20 omyema 2007 roga MB® Ha Tpex si3blkax: aHrUIiCKOM, UCNaHCKOM

1 chpaHLlysckom. Bce npunoxenus, Bkntovas (oMHaHCOBbIE OTYETHI, TakKe NPMBEOEHE! HA KOMNAKT-AUCKE (TOMbKO

Ha aHrUICKOM a3bike). Kpome Toro, KOMMaKT-ancK COAEPXKMT MHAOPMALMOHHbIE COODLLEHMS Ans 06LLECTBEHHOCTH,
Mpecc-penuabl, pasnuyHbie A0KNaabl, a Takke TabnuLbl M BCTABKM, B KOTOPbIX NpUBOAATCS Gonee noapobHbIe CBeAEHMs
0 AesATENbHOCTM, OCBELLAEMOVA B rnaBax 0008020 omyema.

Bonee nogpobHas uHchopmauust umeetcs Ha Beb-caite MB® no agpecy: www.imf.org.

VHCTpYKLMKW ANs nofib3oBaTenen KoMnakT-aucka:

BcTaBbTe kKoMNakT-auCK B AMCKOBOZ NSt KOMNAKT-AMUCKOB Ha Baluem komnbloTepe. B okHe HaBuratopa oTkpoeTcs
CTpaHuLa cofepxaHus. KomnakT-guck BkmoyaeT dannbl B popmate PDF, koTopble MOXHO OTKPbITb MPY NOMOLL
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