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MexayHapoaHbI
BantoTHbln QoHA,

MB® saBnsieTcs Bedylueil MUPOBON OpraH13aLmeii no MexayHapogHoOMy
COTPYAHWYECTBY B BantoTHOW cchepe. OpraHnsaums Bkiodaet 187 rocyaapcrs-
uneHoB (Ha uoHb 2010 roga), B KOTOPOIA NOYTM BCe CTPaHbl Mupa paboTatT
coobLa Ha 6naro Bcex. Ee rnasHas Lenb COCTOUT B COXpaHeHUN CTabunb-
HOCTW MEeXAYHapOAHO BanOTHOM CUCTEMbI — CUCTEMbI 0OMEHHBIX KYPCOB
1 MeXaYyHapOAHbLIX NnaTexen, NO3BONALLENA CTpaHaM (M UX rpaxaaHam)
nokynaTb pyry Apyra ToBapbl v ycnyri. 310 Heobxoaumo ans obecneyeHns
YCTOWYMBOrO 9KOHOMMYECKOrO POCTA U MOBLILLEHNS YPOBHSI KU3HN.

Bce rocynapcTsa-uneHsl MB® npeactaeneHs! B ero VicnonHuTensHoM coBeTe,
KOTOPbIV CYXUT hOPYMOM Anst 0BCYKAEHNS HALMOHAIBHBIX, PETYOHAMBHBIX
1 rnobanbHbIX NOCNEeACTBUI UX SKOHOMWUYECKON nonuTuki. B Mogosom
OTYETE 0CBELLAETCA [eATENbHOCTb VICMONHUTENBHOTO COBETA, PYKOBOACTBA,
a Takxe nepcoHana MB® B TeyeHne duHaHcosoro roga ¢ 1 mas 2009 roga
no 30 anpens 2010 roga.

OcHoBHble HanpaBneHus aesitensHocT MBO BrkoYatoT:

KOHCYNbTMPOBaHIE roCYAapPCTB-YNIEHOB OTHOCUTENBHO BHEAPEHUS Mep
MONUTMKM, KOTOPbIE MOTYT MOMOYb UM NMPefOTBPATUTL MK YPerynnpoBaTb
(hMHAHCOBBIN KPU3NC, [OBUTLCS MaKPOIKOHOMUYECKON CTabunbHOCTH,
YCKOPUTb SKOHOMUYECKIA POCT 11 CHU3UTb YPOBEHL 6EAHOCTY;

BpPEMEHHOe NpefocTaBrneHne UHAHCUPOBaHWS rocyaapcTBaM-uneHam
C LieNbto NOMOYb MM B YPErynupoBaHum npobnem nnatexHoro 6anatca,
TO €CTb CUTYaLWUM HeJocTaTka MHOCTPaHHOI BankoThl BCRIEACTBUE TOTO,
4TO WX MNTATEXM APYTM CTPaHaM NPEBbLILLAKT X COOCTBEHHbIE BANOTHbIE
LIOXOAbI;

oKasaHue cTpaHam, Mo ux Npockoe, TEXHUYECKON NMOMOLLM U COAECTBIS
B NOArOTOBKE KaZpoB C LieMbio NOMoYb UM chopmmpoBaTh 6asy 3HaHuiA
Y UHCTUTYTbI, HeoOX0AMMble NSt NPOBEAEHNSt 0OOCHOBAHHON SKOHOMM-
YECKOM NOMUTUKM.

LLIra6-kBapTupa MB® HaxoguTcs B BawmHrToHe, okpyr Konym6us, v, BBuay ero
rnoBarnbHOro oxBata ¥ TeCHbIX CBA3el C rocyaapcTaamu-uneHamu, MBO uveet
TakkKe NpeAcTaBUTENbCTBA B CTPaHaX No BCEMY MUPY.

[ononHutensHas nigopmaums o MB® v ero rocyaapcteax-uneHax npuso-
auTcs Ha Beb-caitte ®oHga www.imf.org.

BcnomoratensHble Matepuansl k «0goBoMy oT4eTy» — Beb-BCTaBKY,
Be6-Tabnuubl, npunoxeHns (Bknoyas duHaHcosble otyeTsl MB® 3a du-
HaHCoBbIN rog, 3akoHumBLumiics 30 anpens 2010 roga) v apyrue cBsisaHHble
C OTHETOM AOKYMEHTbl — [AOCTYMHbI Yepes BeB-CTpanuLly «[ofoBoro otyeTan
www.imf.org/external/pubs/ft/ar/2010/eng. MeyaTHyto Bepcuto hHAHCOBBIX
0TYETOB MOXHO 3aka3aTb no agpecy: IMF Publication Services, 700 19th Street,
N.W. Washington, DC 20431. Bepcuio «00BOro ot4eTa, BKo4as BCMo-
moraTenbHble MaTepuarsl, pa3meLLeHHbIe Ha BED-CTpaHuLe, Takke MOXHO
3aka3atb B Cekuun nsgarensckix yenyr MBO.
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®uHaHcoBbIN rog MB® npogomnxaetcs ¢ 1 mas no 30 anpens.

PacuetHolt eanHnuen MB® sensetca CIIP; nepecyeT hHaHCcoBbIX AaHHbIX MB®
B gornnapsl CLUA siBnsieTcst npubnuauTenbHbiM 1 npuoaumTes Ans yaobersa. Ha
30 anpens 2010 roaa o6meHHbIit kype CLP k sonnapy CLUA coctansn 1 gonnap
CLLIA 32 0,661762 CLIP, a kypc nonnapa CLUA k CLIP coctasnsn

1 CAP =1,51112 ponn. CLUA. Togom paHee (30 anpens 2009 roaa) obmeHHble
Kkypcsl coctasnsnu 1 gonn. CLUA = 0,667632 COP n 1 CIIP = 1,49783 gonn. CLUA.
[pu ccbinke Ha cymMbl B Aonnapax umetotcs B Buay gonnapbl CLUA.

«MVIHJ'IVIap,Cl» 03Ha4aeT TbiCAvY MUNIIMOHOB; «TPUNIMOH» 03HAYAET ThICAYY
MUNNUapaoB; He3Ha4nTebHbIe PACXOXAEHNA MEXOY CYyMMamu COCTaBNAOLLNX
LLI/I(bp W COBOKYMHbIMI BENMMYMHAMM BbI3BaHbLI OKPYrneHUeMm.

«Murnuapa» o3HayaeT ThiCHY MUMTMOHOB; «TPUITMOHY 03HAYaET ThICSY
MUNNNapPAOB; HE3HAUNTENbHBIE PACXOXAEHS MEXAY CyMMamy COCTaBASIOLLNX
LMcHp 1 COBOKYMHBIMM BEMMYMHAMY BbI3BaHb! OKPYTIEHUEM.
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OBPALWEHWE OUPEKTOPA-PACIOPAOUNTENA
W NPEOCEOATENA NCMONHUTENBHOIO COBETA

[Tomutuk Ctpoce-Ka,
[NlnpekTop-pacnopsanTens
n Mpencenatens VcnonHUTenbHoro coseta

Korza 51 pasMbILLNA0 O NPOLLEALIEM FOfe, Ha YM MPUXOAUT OAVH BaXHEILUMIA BLIBOA; COTPYAHUYECTBO B CHEPE KO-
HOMMYECKOIA MOMMTMKM, KOTOPOE COCTYXKIMO CTONb BOMbLLYHO CYXGY MUPY BO BPEMSI KpU3UCA, [OTKHO BbiTb COXpaHe-
HO. JTO MOMCTUHE OFHO M3 BAXHEALUMX MONOKUTENbHBLIX HACTEAUI KPU3NCA, KOTAa, MOXOXE, BNepBLie B UCTOPHM,
CTpaHbl 0GLEAMHUNCH B yXe CONMAAPHOCTY 45l MOUCKOB COBMECTHbIX PeLLeHMi oBLuMX npobrem.

Mmpoaaﬂ 9KOHOMUKA BOCCTAHaBIIMBAETCS, XOTA KPU3UC eLle He NONHOCTbIO NPeOoonNeH. HeKOTOpre CTpaHbl
WMEKT BbICOKME TEMMbI SKOHOMUYECKOTO pOCTa, TOrAa Kak B Apyrux Habniopaetcs ropasgo 6onee cnaboe
OXuBNneHue, a B Te4eHne nocnefHuMX MecsueB PUCKN CHWXKEHUA TeMNoB rn06aanoro 3KOHOMMKYeCKoro pocrta
BHOBb BO3pOCX. B ycrnoBusix rnoban1anpoBaHHoro Mupa cobbITisl, KOTOPbIE HAUMHAKTCS B OAHOW CTpaHe, MoryT
“MeTb NMOCNEACTBMS, KOTOpble BbIXOAAT Aaneko 3a ee npeaentl. Bnepeam cTosT cepbesHble 3agayun, 0CoOEHHO
B NNaHe BO30GHOBNEHNS YBEPEHHOr0, YCTOMYMBOTO U cBanaHCMpOBAHHOTO POCTa U co3aaHns pabodux MecT.
Ceilyac, kaK HUKOra, eAMHCTBO Lienew, KOTopbIM PyKOBOACTBOBANUCH MUPOBLIE NUAEPHI BO BPEMSs KpUaica,
AOIKHO BbiTb coxpaHeHo. CoTpyaHMYecTBo, 6E3yCNoBHO, He 03HAYaeT eauHooGpasns, NosToMy B OTBET
Ha pasnuyHble TPYAHOCTY AOMKHbBI NPUHUMATLCS Pa3NiyHbIe Mepbl MONUTUKN.

Bo Bpems kpusnca MB® nogaepxuean coTpyaHUYECTBO B Cdiepe SKOHOMUYECKON MOMUTUK, CTaparncs npuH1uMaTh
3pheKTMBHbIE MepbI B OTBET Ha HonbLUKe Npobrembl, CTOSIBLUME NEPEeS HALLMMK rocyaapcTBaMmu-yneHamn. Mbl npu-
HsinW 0Bsi3aTenbCTBa O NpeaocTaBneHuy cabille 200 MApa 4ONN. B BUAE KPEAUTOB W NONOMHWMN CUCTEMY JOMONHU-
TenbHbIMY 283 Mnpa CP. Hawwa Hosas rvbkas kpeautHas nuHus 0becneymnna npoyHyto CUCTEMY 3aLmThl Ans CTpaH
C OTNMYHBIMK pe3ynbTaTamu B NPOBEAEHUM SKOHOMUYECKOM nonuTuky. C Havana kpuauca B 2008 rogy Mbl yBenuamnm
BTPOE Halui 06513aTenbCTBA MO NbIOTHOMY KPEAMUTOBAHWIO CTPaH C HU3kUMK foxodamu v 4o 2012 roga npumeHsiem
HYNeBY0 NPOLEHTHYHO cTaBky. Mbl noguYepKV1Bank BOBIIEYEHHOCTb CTPaH B pa3paboTKy nporpamm, fenas Haluw npo-
rpammbl kKpeautoBaHus Gonee rmbkMM, paLyoHanuanupys YCrnoBus SKOHOMUYECKOI NOMUTUKMA 1 pearnpyst Ha Hyxabl
Hanbornee ys3BMMbIX pYNN HACENEHWS B CTPaHaX, NEPEXUBAOLLMX KPUMC.

YBexaeH, YTo HaLwm ycunmua nomornu cmMardnTs yaap, HaHECEHHbIN Kpu3ncom. B CTpaHax, MMetoLLnx nporpaMmbl
cMBo, COKpaLleHne obbema npoussoacTea ObIN0 MEeHbLIMM NO CpPaBHEHMIO C NPOLLNbIMK KpU3nucamu, U OHn n3be-
anum 6ornesHeHHbIX KOPPEKTUPOBOK, nofo6HbIX HaboAaBLUINMCS B NPOLLNIOM, @ UMEHHO 3HaYUTENbHBIX M3MEHEHMIA
0OMEeHHbIX KypCOB 1 MPOLIEHTHbIX CTABOK. Cnpenbl Ans cTpaH C AOrOBOPEHHOCTSMM B pamKax rnbKoii KpeanTHOM
JINHAN YMEHbLUNUCB. B GonblumHcTBE Cny4aes, B TOM 4ucne cpedu CTpaH C HU3KMMUK Joxoaamu, Hanoroso-6ioa-
KEeTHas NoNUTMKa cMorna 3aTopMo3nTb NageHue Npou3BoacTea.



B 6ynywem MB® Heobxoaumo eLue 6onee rnbko u 3achdekTBHO pearnpoBaThb
Ha HoBble Npobnembl, CTOsILME Nepe HaLUMK rocyaapCTBaMuU-UneHamu.
B npownom rogy 8 Ctambyne MexayHapOoaHbIii BantoTHO-(DUHAHCOBbI
KOMMTET NPEeSNOXMI HaM PacCMOTPETb YETbIPE OCHOBHbBIX HanpaBneHns
pechopM: Halw MaHgar, pornb ®oHaa B 06nacTit hHaHCUPOBaHWS, MHOTO-
CTOPOHHWUA HAA30p M ynpaBneHue. 3a NpoLeaLLmii rof LOCTUTHYTHI 3Ha-
unTenbHble ycnexu. B obnactu Hagsopa B Hac LOMXKHbI BUAETb
CnpaBeanvBOro U JOBEPEHHOMO COBETHMKA NO BONPOCaM 9KOHOMUHYECKON
nonuTukn. Ham Heobxoammo yaensTb 60nbluiee BHUIMAHWE CUCTEMHbBIM
Bonpocam 1 npobnemam, KOTopble SBASOTCS OBLMMU ANs psifia CTPaH,
4T0BbI UCMONB30BATH HALL peasnbHbIil NOTeHLMan ¢ Haubonblueln oTaaqel.
B obnactv kpeamToBaHusi Mbl U3y4aem HECKONbKO BapUaHTOB YKPENneHus
rno6anbHbIx CMCTEM (DUHAHCOBOIA 3aLLMTbI ANs COAENCTBUS NPefoTBpa-
LLEHNIO KPU3WCOB M YMEHBLUEHUS NOCNEACTBUI CUCTEMHBIX LIOKOB. T
pedopMbl He NPEKPALLAKOTCS U OTPaXatoT HaLLM NOCTOSHHbIE AeiCTBIS MO
afanTauum Hawero MaHaaTa K peanbHOCTSM COBPEMEHHOTO MUpa.

HakoHeL, Ham He06X0AMMO NPOABUHYTLCS B NPOBELEHUM PEPOPMbI KBOT U
yNpaBneHus, yBENWYMTb NPaBa ronoca AUHaMUYHO PacTyLLUX CTpaH ¢ op-
MUPYHOLLMMCS PbIHKOM M Pa3BUBAIOLLIMXCS CTPaH, KOTOPbIE NprobpeTatoT Bee
fonee BaxHOe 3Ha4eHWe B MUPOBOMN 3KOHOMUKe. OTa obnacTb ABNSETC
TPYOHOM 1 CNIOXKHOM, HO 51 YBEPEH, YTO K KOHLLY rofa Mbl CMOXEM A06UTbCS
JanbHeiwwero nporpecca. ATv pechopMbl MOMOTYT NOBbLICUTb aKTYanbHOCTb
MB®, coenatb ero 6onee NerMTUMHBIM W PENPe3eHTaTUBHLIM 1, TNaBHO.,
6onee EACTBEHHbIM.

A ropxych gocTmkeHnsamun MB® 3a npolueaLumii rog 1 Hageloch Ha Npogon-
XEHWe HalLLell COBMECTHOM paboThbl ¢ FoCyAapCTBaMU-4neHaMM s NPeoao-
NEHNS CNIOKHBIX NPOBIEM, CTOSILLMX Nepes MUPOBOI SKOHOMUKOIA.

rOAOBOW OTHET MB® 2010 |

«opoBon oT4eT» McnonHutensHoro coeta MB® CoBeTy ynpaBnsitoLLmx
doHpa ABNAETCS OOHUM W3 BaXHbIX MHCTPYMEHTOB 06ecneyeHns nogoT-
yeTHocT MB®. UcnonnutensHblil coBeT MB® oTeevaet 3a paboty PoHaa
1 COCTOUT W3 24 UCMONHUTENbHLIX ANPEKTOPOB, HasHayaemblx 187 rocy-
AapcTeamu-4neHamu, a CoBeT ynpaBnsioLLux, B KOTOPOM Kaxaoe rocy-
[apCTBO-YTEH NPEACTaBNEHO CTapLLUINM JOMKHOCTHBIM NULIOM, SBMSIETCS
BbICLLMM OpraHom ynpasnenus MB®. My6nukaums «ogoBoro otyeta»
npeacTasnset coboit hopmy NogoT4ETHOCTH MCnonHMTENBHOMO CoBETa
MB® CoseTy ynpasnstowux doHaa.
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NACbMO O MNEPEOAYE OTHETA
COBETY YMNPABMNAOLWMX

29 nona 2010 ropa

YBaxaeMmblii rocnoavH MNpeaceaarens!

Mwmeto yecTb npeacTasutb CoBeTy ynpasnstoLmx [0foBoii 0TYET McnonHWUTENBbHOMO CoBETa 3a (IMHAHCOBLI Tof,
3akoHumBLmiicsa 30 anpens 2010 roga, B cooTBeTCTBUM C pasaenom 7(a) Ctatbun XIl Ctateii cornawerus Mexay-
HapogHoro BantotHoro ®oHga v pasgenom 10 PernameHta MB®. CornacHo pasaeny 20 PernameHTa, yTBepkaeH-
Hble McnoNHUTENbHLIM COBETOM aMUHWUCTPATUBHbIA BlogKeT W 6oaxeT kanutanbHbX pacxofos MB®
Ha pmHaHCcoBbIN roa, 3akaHumsatowmica 30 anpens 2011 roga, npeactasneHsl B [nase 5. Mpowenwne ayaut
(hHaHCOBble OTYETHI 3a rof, 3akoHumBLuuiAca 30 anpens 2010 roga, no fenapTameHTy obLumx cyetos, enapTa-
meHTy CAP, 1 cyeTam, ynpasnsemsim MB®, BMecTe ¢ oT4eTamu (hmpMbl, NPOBOABLLEI BHELIHUA ayauT No 3TUM
cyeTam, npusogsTcs B MpunoxeHun VI, KOTOPOe COLEePUTCS B BapuaHTe HACTOSLLEro OTYeTa Ha KOMNaKT AMCKe,
a Tawke Ha Beb-cTpanuue www.imf.org/external/pubs/ft/ar/2010/eng/index.htm. CornacHo TpeboBanusm pasgena
20(c) PernamenTa ®oHpa, Hag3op 3a NpoLeccamu BHELHEro ayauTa W (iUHAHCOBOW OTYETHOCTM OCYLLECTBNIAN
KomuTeT no BHeLIHeMy ayauTy, B KOTOPbIA BXO4UAM I-H Tomac O’Hun, r-H Ynbpux pad u r-xa Amenvs Kaban.

/)""“‘.“"i‘“ gbm- K«E]

Domunuk Ctpocc-KaH,
[upekTop-pacnopsiautens 1 MNpegceaarens VicnonHutensHoro coseta
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1 osuwit ossor

Mo mepe Toro kak 2010 hMHAHCOBLIV FOA NOAXOAUT K 3aBepLUEHMIO!, MUpoBas
3KOHOMMKa, NOXOXeE, BLIXOAUT M3 CaMOW ryOoKoi peLieccum 3a nocneaHue 60 ner.
BmecTe ¢ Tem, nogbeM no-NpexHeMy NpoUCXoauT HepaBHOMEPHO, HEKOTOPbIE CTpa-
Hbl UIMEIOT BeCbMa BbICOKME TEMMbI POCTA, TOrAA Kak Apyrie NepexmBatoT ropasaio
Bonee cnaboe OXMBIEHWE, PUCKN CHUKEHWS TEMMOB r1106arbHOM0 3KOHOMUYECKOro
pOCTa BHOBb YBENUYUIUCH W NpoZosmkaT pacTu B Havane 2011 dmHaHcoBoro roga.
HeobxoanMbl Mepbl NONNTUKM A5 X NPEOAONEHNS 1 CO3AaHNS OCHOB A1 BO30D-
HOBMEHMS YBEPEHHOTO 1 YCTOMYMBOTO POCTa MUPOBOI SKOHOMUKU.

B Teuenue roga MB® npogonxan HaxoanTbCs B LLIEHTPe AeNCTBUIA MEXAYHapoa-
HOro CO00LLECTBA, HaNpaBMEeHHbIX HAa BO3BPALLEHE MUPOBOI AKOHOMUKM Ha Tpa-
EKTOPUI0 YCTO4MBOro pocta. OCHOBHOE BHUMAHMWE YAensnocs NpeaoCTaBEHNI0
pekoMeHZaLUmMin No BOMpocam 3KOHOMUYECKOW MOSMTUKI rocygapcTBaM-yneHam
ANS NOAAEPXKKU BOCCTAHOBNEHWUS 3KOHOMUKI, YCUNeHNUs rnobanbHbIX CUCTEM
(PUHAHCOBOWN 3aLMTbI U YKPEnSIeHNs MeXayHapoaHOW (PMHAHCOBOW CUCTEMBI.
MpoaBuHynack pabota no ykpennexnto GoHaa, npy 3ToM ycunus Obinu Haue-
NeHbl Ha NepPecMOoTp MaH4aTa opraH13aLmn, MOAEPHU3aLMIO ero AeATeNbHOCTY
B obnactu Hag3sopa, obecneyeHn 4OCTaTOMHOCTW (PUHAHCOBLIX PECYPCOB W
pedopMy ero CTpYKTYpbl ynpaBneHus. YTo kacaeTcs apyrux obnacreii pabotsl,
NpoAoMKxanach PeCTPYKTYpuU3aLms JOXOLHOM 1 pacxoaHOM YacTu BrogxeTa, Bbinu
M3MEHEHbI NpaBWa B OTHOLIEHUM KaApOB, NOBbICKACE CTENEHb MPO3PAYHOCTY U
aKTUBW3MPOBaHbl MHOPMALMOHHO-Pa3bSCHUTENBHBIE MEPONPUSATHS.



MPEOMONEHUE BEJIMKOW PELLEECCUM

I"noBanbHbIi (hHaHCOBI KpU3iC, paspaavBLumics B 2008 rofy, okasan paspy-
LUMTENBHOE BO3OEACTBUE HA MUPOBYH) 3KOHOMMKY. [JOCTYNHOCTb KPEAUTOB CHIV-
nacb, 06beM TOProBnM ynan, NOTOKM KanuTana UCCSIKNM, POCT 3KOHOMUKM
CcHu3uncs, a 6e3paboTuLia CyLLECTBEHHO BbIpoCTia. XOTS B AMMLIEHTPE Kpuauca
HaxoaWrcs psig, CTPaH C pasBHTON 3KOHOMUKOA (B YACTHOCTM, IMHAHCOBbIE CEKTO-
pa 3TuX CTpaH), KpM3nC BbICTPO PACTPOCTPAHIUICS Ha BCE YaCTV 3EMHOTO Luapa.

[VpeKTVBHbIE OpraHbl OTPear1poBani Ha KpU3IC, NMPUHSIB Psif, CMENbIX 1 pe-
LUMTENbHBIX MEP AEHEXHO-KPEAUTHOI 1 HANOroBO-6HOMKETHON NOMUTUKM,
a TakkKe NOMUTUKA B OTHOLLIEHUN (hMHAHCOBOTO CEKTOpa, KOTopble Obinu pea-
N130BaHbI B 06CTaHOBKe BecnpeLieAeHTHOro CoTpyAHNYECTBA. OT COrnaco-
BaHHbIe Mepbl MOMMUTIKY NO3BOMMNYW YCMELLHO OCTAHOBUTb, @ 3aTEM NOBEPHYTH
BCNATb NPOLECC NafieHnst Npon3soacTea. CocTosHMe (PUHAHCOBOMO pbiHKa
YAyuLWMNOCk, W BO BTOPOIA nonosiHe 2009 roaa nosiBunvCh nepable NpuaHakm
HapoxgaroLLerocs nogbema, a B Havane 2010 roga poct ctan Habupartb 060-
poTbl. TeM He MeHee, NobeM 0CTaBarnCs YMEPEHHbIM U HEPOBHbIM, NPV STOM
POCT B CTPaHaXx ¢ pa3BUTOIA 3KOHOMMKOI 0CTaBarCs OTHOCUTEMNbHO BSAMbIM,
HO B 9KOHOMMKE CTPaH C (DOPMMPYHOLLIMMCS PbIHKOM W CTPaH C HU3KUMU [0~
X0f}amm, kak npasuno, HabmnioAanock akTUBHOE OXVUBIEHME.

XoTs nogbeM NpogoKaeTcs, ero NepeneKTUBbI CONPSKEHbI CO 3HAYUTENb-
HbIMK puckamu. OHONM M3 NPeaCcTOALMX BaxHEAWMX 3ajay ABnseTcs
yMeHblUeHne (haKTOPOB YA3BMMOCTW CyBEPEHHbIX 3aEMLLMKOB, KOTOPbIE
MOTYT yrpoxaTb (UHaHCOBOWM CTabUMBHOCTY W NPUBECTY K 3aTArMBaHUIO
Kpu3uca, Tak Kak ypOBHM roCyAapCTBEHHOO 4OTra CyLLIECTBEHHO NOBLICKIAC.
CBopayu1BaHue afanTBHON JEHEXHO-KPEAUTHON NOMUTUKM, XOTS OHO W
SBNSETCS HE0OXOAMMBIM U YXXE MPOBOAUTCS B OCHOBHBIX CTPaHax ¢ hopmu-
PYHOLLMMCS PBIHKOM M HEKOTOPbIX CTPaHax C PasBUTON 3KOHOMMKOI, BO3MOX-
HO, NpUAETCS OTNOXUTb B BEAYLUMX CTPaHaX C PasBUTONA SKOHOMUKOM
B NOMNb3y BIOMKETHOM KOHCONWMAALMM U NPEKpaLLEeHIs Ype3BblvaliHo Noa-
JepXkn hrHaHcoBoro cektopa. CoxpaHsiollascs Bbicokas espaboTuua
ocTaeTcs cepbesHeniuei npobremoii, IMEIOLLEl Kak MaKpO3KOHOMUYECKME,
TaK M coumanbHble NOCNeaCTBIS, U Bbi3bIBAET ONaceHus, YTo BPEMEHHOe
oTcyTCTBYE PabOTh NPEBPATUTCA B CTPYKTYPHYI0 Be3paboTuly. PrHaHcoBas
pechopma Takke AOMKHA 3aHMMaTb NPUOPUTETHOE MECTO B CMCKe 3aAay
9KOHOMMYECKOMN MOMUTMKN, KOHTYPbI Tako pechopMbl ABNSIOTCSH 04EBUAHBI-
MM: MOBBILLEHWE KaK YPOBHS, Tak 1 ka4yecTsa kanuTana, COBEpLUEHCTBOBaHNE
yNpaBneHust puckamu, MHCTPYMEHTapUIA ANsi NPEOSONEHNS CUCTEMHOIO
pucKa B LIENOM U peLLeHnst IpoBnembl hiHaHCOBBIX OpraHn3aLi, «CrILIKOM
6onbLumx, 4To6bl NO3BOMUTL UM 06AHKPOTUTLCS», @ TAKKE NPaKTUYHAs
CcMCTEMa COLECTBIS PELLEHMIO TPAHCTPaHUYHBIX BOMPOCOB. HakoHeL, Ans
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BOCCTaHOBMEHWS U MOAAEPXaHNsH BbICOKMX TEMMOB POCTa MUPOBOA 3KOHO-
MWK HeobXxoaMmo nepebanaHcUpoBaTh CNPOC MeXaY CTpaHaMmu.

POJTb MB® B COAEACTBUN ANUTENBHOMY NOALEMY

B 2010 cpuraHcosom rogy MB® urpan BaxHeliLyto porb B Nofaepxke no-
BOPOTA TEHAEHLMM MUPOBOM 9KOHOMMYECKOW akTUBHOCTU. OH BbICTYNan 3a
QHTUKPU3NCHbIE Mepbl, KOTOPbIE COAEHCTBOBANM NOABEMY U CO3anu OCHO-
BY ANs YCTONYMBOrO pocTa, B TOM Yucne 6narogapsi cBoen BaxHewwwel
ponu Bo BcTpeyax pynnbl 20-T, 1 okasbiBan NOAAEPXKKY CTPaHaM C NOMo-
b0 KpyMHOMACLUTaBHbIX NPOrpaMM, B TOM Y1CNE MPEBEHTMBHBIX TMBKMX
kpeanTHbIX nHiA (TKIT). PoHE Takke NPUHAN pAg HOBLIX Mep U NOAAEPXKU-
Ba U3MEHEHMS B NOMUTUKE B HECKOMbKUX 0BNacTaX.

¢ YkpenneHue Muposoli cucmeMs| huHaHcosou 3awumsi. MB® ysenuamn
06Bbem cBomx kpeauTHbIX pecypcos B 2010 hmHaHCOBOM rofy v yTBEPAUN 1
nposen obLLee pacnpeaeneHne cneuyanbHblx npas 3aumcteoBanus (CAP)
A5 BNIMBaHWS B MUPOBYIO 3KOHOMIKY AONONHUTENbHO NMMKBUAHOCTY. POHA
MepecMOoTPen 1 PacLLMpiAi CBOU MEXaHN3MbI (OUHAHCMPOBAHHS, C TEM YTOBbI
rapaHTV1pOBaTb, 4TO OHW NO-NPEXHEMY COOTBETCTBYIOT HyX[am rocyaapcTe-
urieHOB BO BPEMS KpU3KCa W B MOCTIEAYHOLLIA Nepuog. B oTBET Ha 0cobeHHO
CEpbe3Hoe BO3LEICTBIE KPU3NCA HA MHOTWE CTPaHBI C HU3KUMU 10XOAaMU
®oHA yBENWUMN CBOI NOTEHLMAN NbrOTHOMO KPEAUTOBAHNS 1 MOAUMLINPO-
Bas OCHOBY, Ha KOTOPOIA OH BEJET TaKoe kpeauToBaHue. B TeveHme uHaH-
coBoro roga McnonHutenbHbIn coeT ®oHaa yTeepann 14 4OroBOPeHHOCTEN
0 HernbroTHOM thiHaHCUPOBaHU Ha 06LLyto cymmy 72,2 Miipa CLP, npy aTom
BonbLuas Yactb cymmbl (52,2 mnpa CAP) npuxogunacs Ha K. Kpome Toro,
06s13aTensbCTBa N0 3aliMam B pamkax fibroTHbIX MexaHuamos PoHaa Ans cTpaH
C HW3KMMM [JOX0Zamu pesko Bipociv 1 coctasunm 2,2 Mnpg CP.

+ CoxpaHeHue Mep cmumymnupogaHusi o mex nop, Noka He cmaHem
04e8UOHbIM ycmoliyuenbIli NodLEeM YacmHo20 cnpoca, npu paspabomke
u 8gedeHuU nosib3ytoujuxcst dosepuem cpedHeCPOYHBIX cmpameauli
6t00xemHoli KoHconudayuu, a makxe UHHOPMUPOBAHUU O HUX,
8 3a8UCUMOCMU OM KOHKPemHbIX ycioeull cmpaH. PekomeHgauns
®oHpa cocTosna B TOM, 4ToObl pean13oBaTh BIOMKETHBIA CTUMYM B MOMHOM
06beme, 3a VICKTTOUYEHVEM TEX CTPaH, KOTOPBIE CTOMKHYMACH CO 3HAYUTENBHBIM
MOBLILLEHMEM MPEMUIA 33 PUCK W B KOTOPBLIX CyllecTBoBana Gonee octpas
noTpeGHOCTL 1 HeoBXOAMMOCTb HauaTb KOHCONMAaLMo. Ecnu MakpoakoHo-
MUYeckas cuTyaums ByaeT ckrabiBaTbCs B COOTBETCTBUM C MPOTHO3aMM
MPMQ, 60nbLUMHCTBY CTPaH C Pa3BUTOI SKOHOMMUKOM CriesyeT NpUCTYNuUTL
K NpoBefeHNo 3HaunTenbHoM BromkeTHON koHconupaummn B 2011 rogy.
Crpaterun B1omKeTHON KoHCONMAaLMmM HeobXoaMMO OCYLLECTBNSITL Tak,
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CneBa: PaboTHUKM Npon3BoasT BannoHbl 4515 HehTAHOrO ra3a Ha 3aBogie B Ynkapanre, MHpoHeans. Cnpasa: 3acenanne MBOK Ha ExeroaHbix coelLanmsx B oktsbpe 2009 roga,
Crambynbckuii KOHrpecc-LeHTp, TypLus.

4TO6bl OHM B MaKCUMarnbHOWM CTeneHn bnaronpusTcTBOBanu pocty
COMPOBOXANNCH CTPYKTYPHBIMU pedhopmamit, KOTopble AOMKHBI MOBBLICUTH
MoTeHLManbHbIE TeMMbl pocTa. ECrv MHANSLMOHHBIE OXUAAHWS OCTaHYTCS
MPOYHO 3ahUKCUPOBAHHBIMU, LEHEKHO-KPEANUTHAS NONUTUKA MOXET
0CTaBaTbCs aaanTUBHOM MO MEPE NPOLBYKEHNS BIOKETHON KOHCONMOALMN.
CTpaHam ¢ hopmupytoLLMMCS PbIHKOM MOTpebyeTCs BbICTYNUTL Ha nepe-
[0BbIX pybexax LyKIa yKeCTOUEHIS NONUTUKM, NOCKONBKY OHM UCTIbITLIBAKOT
Honee ObICTPLIN NOLBEM, YEM CTPaHbI C Pa3BUTOI SKOHOMMKO. B nepcnex-
TMBe banaHc pekomeraauuii ®oHaa cMeLLaeTcs B CTOPOHY ynopa Ha
BHomKETHYH0 KOHCONMAALMIO BMECTO BIOIKETHOMO CTUMYNMPOBAHMS.

* Peghopmbi no ykpenneHuto Muposoli huHaHco8ol cucmembl. XOTs
oueHkn MB® yBbITKOB, NOHECEHHBIX PMHAHCOBLIMM CHCTEMAMM BO BPEMS
kpuauca, B 2010 duHaHCOBOM roAy YMEHbLUMAUCH, NOCKOMBKY pOCT
BO306HOBUIICA W Ha (OMHAHCOBBIX PbiHKax Habnoaancs nogbem, 6anaHch
(hMHAHCOBBIX OpraHu13aLyi BO MHOTMX CIly4asx OCTaBanmMCh B HAMPSKEH-
HOM cOCTOsHUK. B pekomeHgaumsx PoHga no SkKOHOMUYECKOI MONNTUKE
YTBEPXAANoCh, YTO BOCCTAHOBMEHME GanaHCoB 1 NepecMoTp perynupo-
BaHUS W Haa3opa B hMHAHCOBOM CEKTOpe KpaiiHe HeobxoauMmbl Ans
YMeHbLUEHWS PUCKOB W COAEICTBUS POCTY kpeauTa, TpebytoLerocs ans
noanepXaHns ANUTeNbHOro NogbeMa SKOHOMMKN.

* Mepb! nonumuku 0ns eoccmaHoeseHusi cbanaHcuposaHus pocma
MupogoLl akoHoMUKU. B pekomergaumsix oHaa no 3kOHOMUYECKON NONUTUKE
CTPaHaM, UMEBLLMM [0 KpU3NCa YPE3MEPHO BLICOKMI BHELLHWIA AEULMT,
npeAnaranoch NPUHSTL NNaHb! A KOHCOMMAALIM CBOMX FOCYAAPCTBEHHBIX
(hVHAHCOB B LIENSIX COXPAHEHUS OBEPUSI MIHBECTOPOB, ONSATb XE TakuM
06pa3om, 4ToBbI 3T0 GriaronpPUSTCTBOBANO POCTY. 3aTeM Ha CTpaHbl, UMEBLLNE
Ype3MepHbI NPOCULMT CHeTa TeKyLLWX onepaLi, Bo3naraeTcsi OCHOBHas
OTBETCTBEHHOCTb 3a NOAAEPXaH1e MUPOBOrO CNpoca NyTeM nepexoaa
OT pOCTa 3a CHET YBENUYEHNS KCTIOPTA K POCTY Ha OCHOBE BHYTPEHHErD

cnpoca. Koraa kypcbl BanioT CTpaH € Ype3MepHbIM AeULIMTOM CHUXAIOTCS,
Mo NOruKe creayeT, YTo BankoThl CTPaH, UMEIOLLMX NPOGULNT, AOIMKHBI
ykpennsTbes. MB® pekomerposar, utobbl BOCCTaHOBMEHIE cOanaHcupoBa-
HUS poCTa NOAKPENANock pechopMon hIMHAHCOBOTO CEKTOPa M HaAneXalLen
CTPYKTYPHOM NOMUTUKON KaK B CTPaHaX, UMEtOLLMX NPOMLT, Tak 1 B CTpaHax,
VMEroLLMX AeuLmT.

¢ Passumue nomeHuuasna. Kpyuauc noBbICin 3HaUEHWe TEXHUYECKOI MOMOLLM
MB® B obnactv passuTis noTeHyMana B rocyAapcTBax-4neHax, kak ans
pa3paboTku, Tak 1 peanu3auuu 060CHOBAHHON MaKpPOIKOHOMMYECKOM
nonuTuk. PoHA BLICTPO OTpearpoBar Ha pacTyLLye NoTPeBHOCTY B 3TOI
obrnacTy, NpeAoCTaBMB TEXHUYECKYHD MOMOLLb Psily CTPaH, B 4acTHOCTH,
B NPEOAONEHNM MaKPOIKOHOMIUIECKMX aCMeKTOB Kpuauca.

YKPENNEHUE ®OHOA ANA PELLEHKA
NMPEACTOALLMX 3A0AY

Korga 3aBepLuancs 2010 chvHaHCOBbIN rof, 0CTaBan1chb 3HaUMTENbHbIE
PUCKM [Nl NOAbEMA, KOTOPbIE, Kak OXMOAETCS, COXPAHATCS HEKOTOPOe
Bpewms. [03ToMy B Te4eHWe hMHaHCOBOTO roaa Bce 60MbLLe BHUMAHNS
yaensnock ykpennexuto MB®, 4tobbl oH Bbin NONHOCTHI0 OCHALLEH

Ans CBOEN MEHSIOLLECs ponv B MUPOBOI 3koHOMMKe. Ha ExxerogHbIx
coseLaHusix B CTambyne B oktsi6pe 2009 roga MexayHapoaHbIii BantoTHO-
thuHaHcoBbIi komuTeT (MBOK) BbIsSIBAN BaXKHElLLIME NPUOPUTETHDIE 3aAa4M
AN OpraH13aLmi Ha nocneayHoLLmii neprog;

* npoBecTn 0630p 3afay ¥ NONHOMOYMIA OpraHu3aLmm, ¢ TeM YTobbl OHU
0XBaTbIBaNW BECb CNEKTP HanpaBneHuit MakpOSKOHOMUYECKOMN MOMMTIKM
1 NOMUTUKN B OTHOLLEHNM (PUHAHCOBOTO CEKTOPA, CKa3blBAOLLMXCS Ha
rnoGanbHoi CTabMNBLHOCTY:
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MPOAOMKUTL NPOLIECC YKPENTEHMs! CBOETo NOTeHLMana huHaHcUpoBaHust
ANsi OKa3aHus rocyAapcTBaM-unieHam NOMOLLY B NPEOAOMEHNN Npobem
C nnatexHsiM 6anaHcoM, B TOM Yucne (OUHAHCOBOWM BONMATUBHOCTH,
11 YMeHbLLEHNS BOCTPUHUMAEMOii NOTPEBHOCTY B HaKONMeHUN Ypeamep-
HbIX PE3EPBOB;

MOBbICUTb LieNeHanpaBneHHOCTb MHOTOCTOPOHHErO Haa3opa W nyyie
WHTErpUpOBaTb ero B HAA30P Ha [ABYCTOPOHHEH OCHOBE 1 ONONHUTENBHO
YKPEenuTb MEXCTPAHOBOA, PErMOHasbHbIA 1 MHOTOCTOPOHHMIA HAZL30p;

* pedopmupoBaTh CUCTEMY ynpasreHnst PoHAa, NOBLICUTb NErUTUMHOCTb
1 achpekTBHOCTL MBO.

00630p 3agay u nonHomoumii MB®

Ha ExxeroHbix coseLLaHusix B Ctambyne B oktsiope 2009 roga MBOK npussan
®oHp «npoBecTn 0630p CBOWX 3344 M MOMHOMOYMIA, C TeM YTOBbI OHW OXBa-
ThiBaNM BECb CMIEKTP HanpaBreHuii MakpO3KOHOMIUYECKON NONMTUKW 1 MOnU-
TUKW B OTHOLLIEHUI (DMHAHCOBOTO CEKTOpA, CKa3bIBaIOLLMXCS Ha rnobarnbHou
CTabunbHOCTWY, U NpeacTaBuTb KomuTeTy AOKMaA K ExeroaHsIM CoBELLaHWsM
2010 roga. Hagaop, ouHaHCypoBaHue 1 CTabumnbHOCTb MeXOyHapoaHoM Ba-
TMIOTHO-PMHAHCOBOI cucTeMsl (0Biume chepbl paboTel PoHAa, CBA3AHHOI
C NepecMOTPOM MaHfaTa) cTany 0GbEKTOM BHAMAHMS B Hay4HbIX AOKTafax
nepcoHana 1 obcyxaeHusix CoseTa B nocnegHmne mecsitbl 2010 uHaHcoBo-
ro rofia M 0CTaoTCA TaKOBbIM B TEKYLLIEM (HMHAHCOBOM rogy.

®urHaHcMpoBaHuWe B fBaaLaTh NepPBOM Beke

Pecypcel MBO

ObecneyeHne foctaTouHbIX pecypcos y MB® ans yaoBneTBOPEHUS NOTEH-
UnanbHbIX NoTpebHOCTEl BbINO B LEHTPe BHUMaHNS VcnonHUTenbHOro

coseta B 2010 cvHaHCcOBOM rogy. B cooTBETCTBIM C LiensiMu1, NOCTaBNEH-
HeIMK nuaepamn Tpynnbl 20-T1 B anpene 2009 roga u BnocneacTeum yT-
BepxaeHHbIMn MBOK, MB® npenpuHsin GbICTpble U peLumnTenbHbIe AeiiCTBIS
[ONs OLEHKU UMEIOLLIXCS PECYPCOB M 06eCneyeHms ux 4OCTaTOMHOCTY Anst
YAOBNETBOPEHWS HYXKT, FOCYAapCTB-4NEHOB. [uckyccum ¢ psiom rocynapcTe-
UTEHOB OTHOCHTENBHO BO3MOXHbIX AOMONHUTEMbHBIX [ABYCTOPOHHMX COrMaLLe-
HUIA 0 3aiiMax Hauanmcs B nepsoii norosiHe 2009 rofa?, a 8 2010 dmHaHCOBOM
rogy bl nognmMcaHs 1 BCTyNuNW B AeiicTaue ele 15 cornatuerui. CornacHo
paMOYHOIi OCHOBE BbiNycka 0bnmMrauyuin (HOT) ANs rocyAapCTB-YNeHOB W NX
LieHTpanbHbIX 6aHkoB, koTopas 6bina yTeepxaeHa CoBETOM B TeYeHMe roaa,
OblnW NoanMCaHsbl M BCTYNUIK B AeliCTBUE TPU ABYCTOPOHHUX COrNaLleHns
0 nokynke HoT MB®. [NepBoe n1cnonb30BaHme 3aeMHbIX PECYPCOB, NPeAoCTaB-
TIEHHBIX B pamKax pasniiHbIX COrmaLleHuii, umeno mecto B uone 2009 roga.

OpHOBPEMEHHO C 3aKITHo4YeHreM [JBYCTOPOHHMX COrMaLLEHA O 3alimax, nocry-
KVBLLMX ONEpaTUBHBIM MCTOYHUKOM [ONONHUTENBHBIX PECYPCOB ANS YA0B-
neTBOpeHus NoTpebHOCTEN B (OMHAHCUPOBAHMH, CBS3AHHBIX C KPU3UCOM,
MB® npuHuMan Mepbl Ans yBENUYEHNs CBOUX KPEAUTHBIX PECYPCOB Ha Bo-
nee NocTosiHHOI ocHoBe. B Hosibpe 2009 rofa CyLLecTBYtOLLME 1 NOTEHLM-
anbHble HOBble y4acTHUKKM HoBbix cormalueHuii o 3aiimax (HC3)® npuwnn
K COrnacuto OTHOCUTENbBHO pacluMpeHHbix 1 6onee mbkux HC3. MosgHee
WcnonHutenbHblii coBeT MB® npunsan pewwenune o pacwupenun HC3
00 367,5 mnpg COP (npumepHo 550 mnpg gonn. CLUA no o6meHHoMy Kypey
Ha koHeL, 2010 chuHaHCOBOTO rofia) W YBENNYEHUM YUCA YHACTHUKOB STOTO
MexaHu3ma Ha 13 cTpaH, BKItoas pag CTpaH ¢ POPMUPYIOLLMMCS PbIHKOM.
B xopne nocnepytoLuero ob6cyxaeHNs JOCTATOMHOCTM W CTPYKTYPbI KPEAUTHBIX
pecypcoB MB® ucnonHuTenbHble AupekTopa nogyepkHynm, 4to ®oHg sie-
NSETCS M JOIMKEH 0CTABATLCS OpraHu3aLmen, OCHOBaHHOI Ha KBOTaX, He-
CMOTPS Ha 3HAYMUTENbHOE YBENMWYEHNE UMEIOLLNXCS PECYPCOB, COrMacHo
HoBbIM HC3. BonblunHCTBO couno ybeanTensHbIMM apryMeHTbl B MOnb3y
3HAUMTENLHOTO YBENWUYEHMS KBOT, NS TOr0 YToObI 06ECneYnTb AOCTaTOuHbIE
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pecypcbl N0 KBOTaM [ist YAOBMETBOPEHNS HYXK[, FOCYAAPCTB-4reHOB B 60Mb-
LUMHCTBE CUTYaLNA.

®uHaHCKMpOoBaHMe NS rocy1apCTB-4neHoB

MapannensHo ¢ AeiicTBUAMI N0 06ECTIEYEHMI0 JOCTATOYHOCTH CBOMX pe-
cypcos MB® Takoke B Te4EHME rofja BN akTUBHYHO paboTy N0 COBEPLLEHCT-
BOBaHWIO CBOWX UHCTPYMEHTOB KPEAUTOBAHNS NS YAOBNETBOPEHUS HyXa,
rocy4apcTB-4rIeHOB B YCMOBUSX KpUauca W B nocrneayolmii nepuog. Mc-
NOMHUTENbHBIA COBET YTBEPAMUN CYLLECTBEHHbIA NEPECMOTP CUCTEMbI
HENbroTHOro kpeautoBaHus ®oHaa B koHue 2009 cuHaHCOBOrO roga,
a8 2010 dmHaHCOBOM rofly OH pacCMOTpEN NpeLBapUTENbHbIE KOHLEeNLMK
AanbHeLLmnX M3MeHeHuiA, B TOM uncne: 1) coeplueHcTaoBanue [KIT nyTem
YANMHEHUS CPOKa UX AEMCTBUS, NOBLILLIEHUS PELCKa3yeMOCTI COOTBETCTBIS
KpUTEPUAM U YCTPaHEHUs HeOPManbHOro NMMUTa Ha CyMMBbI AOCTYNa;
2) cosfaHre NPeBEHTUBHOM KPEANUTHON NMHUK 4118 CTPaH, KOTOpbIe He OT-
BEYaloT kBanuchukaLmoHHbIM TpeboaHusim K1, Ho npoBoasT 060cHOBaH-
HYI0 9KOHOMUYECKYK) MONMUTUMKY; 3) CO3AaHNe MexaHu3ma, C MOMOLLbH
kotoporo MB® moxeT npeanaratb fIMHAM Ha NONOMHEHWE NUKBUAHOCTY
CTpaHaMm, KOTOpble MOTEHLMANbHO MOTYT UMETb CUCTEMHOE 3HAYeHMe.
lMnaHupyeTcs Takke fanbHenwwas pabota no ykpenneHuto cBsiel ¢ peru-
OHarnbHbIMM MexaHU3mMam1 OUHaHCMPOBaHHS.

lMpopomkas paboty, Havatyto B 2009 prHaHCOBOM rogy B CBSI3W C pechopMoit
HENbroTHOO (hHaHCMpoBaHUS, VicnonHuTenbHbIA coseT B 2010 dMHaHCOBOM
rogy yTeepaun pechopMbl CTPYKTYPbI, IPESbABASEMbIX YCII0BUIA M (PHAHCO-
BbIX YCIOBUIA MEXaHW3MOB NbroTHOMO (huHaHcupoBanus MB® ans ctpaH
C HM3KMK Aoxofamu. BaameH cyLecTeoBaBLLero paHee TpacTta MexaHnama
(hVHaHCMPOBaHNS COKpaLLeHust 6eaHOCTM W COQECTBUS 3KOHOMUYECKOMY
pocTy/ MexaH3Ma pacLLUMPEHHOTO (PUHAHCUPOBAHMS CTPYKTYPHON NepecTpoii-

ku (ECA®), 6bin co3aaH HoBbI TpacT Ans (rHaHCUPOBAHNS COKpaLLEHWS
6eaHocTn 1 coaeiicTaus akoHommyeckomy pocty (MPIT), aeicTeyiowui
¢ snBaps 2010 roga. Hapsay ¢ HOBbIMU MHCTPyMeHTamMu kpeguToBanus MB®
6onee yem BOBOe yBENNYNN 06bEM CBOEI (HMHAHCOBOI NOMOLLYW CTpaHam
C HW3KMK goxogamu. OKuaaeTcs, YTo NoTeHLMan NbroTHOrO KpeauToBaHS
MB® yenmnuntes 4o 17 mnpg gonn. k 2014 rogy, B Tom uncne o 8 Mnpa Ao
B MepBble ABa roja.

MopepHuzauusa Hagsopa MB®

MwpoBoii KpU3NC BbIAENWN HEOBXOAUMOCTb MOLepHU3aLMK Hapaopa MBO
ans obecneyeHus Toro, 4Tobbl B OTYETaX O Haasope ObiNu Haanexaum
06pa3om oTpaxeHbl BTOPUYHbIe 3DEKTbI MAMEHEHNIA B 3KOHOMMKE 1 3KOHO-
MMWYECKOIA NOMNUTIKE OHON CTPaHBI Ans APYIuX CTPaH W rnaBHas porb (nHaH-
COBOTO CEKTOPa B BO3AENCTBUM Ha pe3yrbTaTbl SKOHOMUYECKOTO PasBUTHS.
B atoii cesi3u CoBeT paccmoTpen psif NpearnoxeHuii, B TOM Y1cre:

* ypensTb Gorbluee BHUMaHUE BHELIHUM BTOPUYHBIM 3(hdekTam CTpaH,
MONUTUKA UMK CUTYaLUsi KOTOPbIX CKA3bIBAETCS HA CTaBUNBLHOCTY rro-
BarbHoii cMCTEMbI B LiENoM, NoMoras TeM cambiM 06befUHATL MHOTO-
CTOPOHHME W [1BYCTOPOHHME NEPCMEKTUBLI;

* HauaTb HOBblE MHOFOCTOPOHHME KOHCYMbTaLWM, ECIU 3TO HeOBX0ANUMO ANst
COOEACTBIS COTPYAHNYECTBY W KOMMEKTUBHBIM AEACTBUSIM N0 0CO6LIM
BOMpOCaM, KOTOPbIe He ly6nmpyoT CyLLIECTBYIOLLME MEXaHU3Mb (Hanpumep,
B pamkax npoLecca B3auMHOIA oLeHkm Ipynnbl 20-Tv), ¥ OCyLLeCTBNSATL
BorbLuee B3aMMOLECTBUE C CyLLECTBYIOLLMMM FPyNnamm CTpaH;

* YCUNUTb Hag30p 3a IMHAHCOBBIM CEKTOPOM MyTEM BbISIBNIEHHS B3aMMO3a-
BICUMOCTE# MEXIY CTPaHaMu 1 OTPacrsiMi U MEXaHU3MOB pacnpocTpa-
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Cnesa: Poibak cywut peiby Ha Mbice Maknup B Manasu. Cnpasa: 3acenanue MBOK Ha BeceHHnx coseluanusx B anpene 2010 roga, wrab-ksapTpa MB®, BawwmHrToH, okpyr Konymous.

HEHWS1 MaKpPOUHAHCOBON HECTabWUNBHOCTM, 3anonHeHus npobenos
B [aHHbIX O (IMHAHCOBOM CEKTOPE, @ TAKKE COTPYAHNYECTBA C BaXHEMLLIMMM
CTPYKTypamm, paboTatoLymmu B 06nacTv oHaHCOBOI CTaBUIBHOCTY.

B TeueHue roga VcnonHutenbHbIA COBET Takke paccMoTpen MporpamMmy
OLieHKu puHaHcoBoro cektopa (PCAIT) v ykpenun ee no psgy HanpaeneHui.
Bbino pelueHo, YTO pacluMpeHne oxeata CTpaH M NOBLILIEHWE LieneHa-
NpaBneHHOCTM 1 YaCTOTHOCTU OLIEHOK [JOMKHbI caenaTb nporpamMmy 6onee
nonesHoMm.

B pamkax bonee obLueit TekyLien AesSTeNbHOCTI N0 NOBLILUEHMIO CTENEHN
KOOpAMHALIM C APYTMMI MEXAYHAPOAHBIMI OpraH13aLMami, OnpeaeneHHom
B Ka4ecTBe NpuopuTETHOM 0bnacTu Jupektopom-pacnopsautenem, MBO
B 2010 mHaHCOBOM rofdy akTWBM3MpOBan COTPYAHWYECTBO C APYrMU
MeXayHapoaHbIMM OpraHamm B 0611acTsiX, CBSA3AHHBIX C HAZ30PHOI AesiTeb-
HocTbto ®oHpa. B ceHTsabpe 2009 roga MB® 6bino npeanoXeHo coirpathb
onpefeneHHyIo porb B NPoLiecce B3auMHoM oLeHku pynnbl 20-T1, koTopast
NOLYEPKHYNA, YTO COrMAcoBaHHbIE MEpPb 3KOHOMUYECKOW MOMMUTMKA MOTYT
MOBLICUTb TEMMbI POCTA MUPOBOMN 3KOHOMMKM YCTORYMBBIM M COanaHcpoBaH-
HbIM 0Bpa3om. MB® Takke nonpocunu npoaHanuanpoBaTh, HAaCKOMbKO CO-
rnacyoTcs Mexay coboii COOTBETCTBYIOLLME HALMOHATBHBIE 1 PErvoHanbHbIE
OCHOBbI MOAMTUKK [pynnbl 20-TW 1 U3Y4nTb, HACKOMBKO MEpbI NONUTUKM OT-
AenbHbIx cTpaH Mpynnbl 20-Tv B CBOEIN COBOKYMHOCTY OTBEYAHOT Liensim bonee
YCTOI4MBOIA M cOANaHCMPOBAHHOM TPAEKTOPMM pocTa rmobasnbHOM 3KOHOMM-
kn. CoBmectHo ¢ CoBeTom no ¢puHaHcoBom ctabunbHocTv (COC) MBO Tatke
pa3paboTan npoLecc paHHEro npeaynpexaeHus, NPOBOANUMBIA pa3 B Noro-
4a, ans Toro Ytobbl NOBLICUTL NOTEHLMAN OLEHKU PUCKOB ANl MUPOBO
3KOHOMMKM, BO3HUKAKOLLMX B pe3ynbTaTe COBLITUIA, KOTOpbIE, XOTS 1 MaroBe-
POSITHbI, JOMKHBI OKa3aTb 3HAUMTENbHOE BO3LEICTBIE B CIyYae X BO3HWK-
HOBEHMS, W BbISIBNEHUS Pa3NUYHbIX BAPUAHTOB YMEHBLLEHIS! 3TUX PUCKOB.

Kpuauc BbisiBur, kakum obpasom HegocTaTky cbopa AaHHbIX NPENsTCTBOBaNM
OnpeaeneHnio 1 oLeHKke hakTopoB YS3BUMOCTH, U TEM CaMbiM yBENMYMN
MOHUMaHe poniv 060CHOBAHHOCTM AaHHBIX 1 HAZEXHOro aHanaa B obnacTu
Hag3opa W 3KOHOMWYeCKoW nonuTukn. PaboTas coBmectHo, MB® u COC
82010 pmHaHCOBOM rogy NpoBenu oBLLMPHBIE KOHCYNbTaLMK C odnLmanb-
HbIMU NOMb30BATENAMN IKOHOMUYECKMX U (PUHAHCOBBIX JAHHBIX B CTPaHaX
Ipynnbl 20-Tv 1 Apyrux MeXayHapoAHbIX OpraH13aLuid, 3aTeM NPUHANK pe-
KOMeHZaLuM no BaxkHenlwMm npobenam B MHOpMaLMK, BbISBNEHHbIM B
pesynbTate kpuanca. bnarogaps oTkpbITUi0 BE6-CaiiTa, NPenoCTaBNsIoLLEro
00LLecTBEHHOCTM AOCTYN K 6a3e AaHHbIX nokasaTeneli (ouHaHCOBOM YCTOl-
YMBOCTM NO OTAENbHLIM rocyaapcTBam-uneHam, MB® caenan war no nytu
YKpenneHus: MexayHapoaHO#A 0TYETHOCTM N0 3TVUM NoKa3aTensM, YTo ABNs-
€TCS OAHON M3 peKOMeHAaLuiA, CAeNnaHHbIX B uccneaosatum MBO-COC.

Pechopma ynpasnexus MB®

Mo cocrosiHmio Ha koHeL, 2010 hHaHCOBOrO rofja, camasi nocneaHsist pedpopma
KBOT, KoTOpasi Obina yTeepxaeHa CoseToM ynpaenstomx B anpene 2008 roaa,
[0 ciX nop He Habpana HeoBXoAMMOro Y1cna ronocoB Ans paTudukaLmn.
Pedhopma npu3saHa, B 4aCTHOCTH, 0BECTeHNTb NPOABIKEHNE K LiENsM YBENu-
YeHus 06LLEN JONM FoMNoCcoB AMHAMUYHBIX CTPaH C (HOPMUPYIOLLMMCS PbIHKOM
11 PaCLUMPEHMs NpaB ronoca CTpaH C HU3KAMI Joxoaamu. B cBOeM KOMMIOHMKe
B anpene 2010 rona MBOK npw3san rocynapctsa-uneHsl be3oTtnararensHo
BbIPa3nTb CBOE cornacyie ¢ pechopMoii. B koHTekcTe UeTbipHaaLiaToro obiero
nepecMoTpa KBOT, KOTOpbIV A0MmkeH ObiTb 3aBepLueH k sHeapto 2011 roga,
B8 2010 chuHaHCOBOM rogy Ha4anack paboTa Hag 4ONONHUTENLHOMN pechopMo
kBOT. B cBOEM komMIoHvKke B okTsiope 2009 roga MB®K BbIpasin cBOK nofaepky
YBEMUYEHWIO 40NN KBOT AMHAMUYHBIX CTPaH C hPOPMUPYIOLLMMCS PBIHKOM W
Pa3BMBAIOLLNXCS CTPaH Kak MAHUMYM Ha 5 NPOLIEHTOB 3a CYeT Nepepacnpeae-
TIEHWS KBOT OT CTPaH C YPE3MEPHBIM NPEACTaBUTENLCTBOM, MPUHSB 38 OCHO-
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BY AEIICTBYIOLLLYIO hOPMYTY pacyeTa, v Npn STOM He [ONYCTUTL COKpaLLEHIs
JOMV rornocos GeHeiLLnX CTpaH.

B oteet Ha npu3biea MBOK npeacrasuth goknag o6 ynpaeneHun B ®oHae
VicnonnuTenbHbIi coBET NpoBen 3acefanue B uone 2009 roga ans nepso-
HayarnbHoro 06CyXaeHNs1 OCHOBHbIX BOMPOCOB W BapuaHTOB pecpopMbl Ha
OCHOBE HECKOIbKIX AO0KNAZA0B U KOHCYMbTaLWIA C rpaxaaHCKUM 06LLECTBOM.
McnonnuTenbHbIii coBeT npepacTasun caoii Joknag MBOK o pedopme yn-
paBneHs B ®oHae nepen ExxeroaHbiMu coselaHnsmu B oktsbpe 2009 roaa,
Ha koTopblx MB®K nogyepkHyn BaxHOCTb pechopMbl ynpaBneHus Ans neru-
TUMHOCTI W 3cpcpekTnBHOCT MBO®. Mo3aHee CoseT 0bcyaun coobpaxerus,
kacatowmecs pasmepa PoHaa (B cBsisu ¢ YeTbipHaaLaTbiM 0bLLMM nepe-
CMOTPOM KBOT), pechopM npoLieaypbl paboTsl MBOK, aprymeHToB 3a nepexoa
K MOMHOCTBI0 BbIGOPHOMY VcnonHUTensHOMY COBETY M npouecc otbopa
PYKOBOLCTBA.

®UHAHCbI, OPFTAHU3ALINA U MOAOTYETHOCTb

B 2010 dmHancoBom rogy MB® npogonxan peanusauuio nporpammbl
BHYTPEHHWX pedpopm, yTBepxaeHHbIX VicnonHutensHbiM coBeTom B 2008 ro-
[y AN PeCTPyKTypuU3aLmuu Kak [oXogos, Tak u pacxogos MB®. B vactu
[0X0[0B BaXKHEHLLMM KOMMOHEHTOM pedhopM Obina npofaxa orpaHu4eHHo-
ro konu4ecTsa 3onota MB®, npussanHas obecneunts PoHAY BOIMOKHOCTL
nepemTy K HOBOV MOZeny 40X0L0B M NOMOMHUTL €10 PECypChl ANs NbroTHO-
r0 KpeaMTOBaHWs!. YTBEPKAEHHbIE VICNONHUTENbHBIM COBETOM B CEHTAOPE
2009 ropa npopaxu 3onoTa OblK NPOBEAEHLI AN TPEX LiEHTpanbHbIX
BaHkoB B oKkTsIbpe-HOs6pe 2009 roga, a NpoAaXu Ha pbiHKe Hayanmcb
B dheBpane 2010 roga. B yacT pacxomoB bbinv SOCTUMHYTHI AanbHEALLME
3HaYMTENbHBIE YCNEeXy B JOCTXKEHWM NOCTOSHHOMO COKPaLLEHUS paCX0a0B
W LUTATHBIX AOSMKHOCTEIA.

B cpepe kappos mepbl no pectpykTypusauum ®oHga 2008 roga npusenu
k 6onee 3HauYNTENBHOMY, MO CPABHEHWHO C OXMIAHUSIMUA, YNCTY YBOIbHEHUIA
COTPYLHMKOB N0 COBCTBEHHOMY XemnaHWH0 kak pa3 B Nepyo, KOraa CBsi3aHHas

C Kpusucom pabota notpeboBana HaiiMa BPEMEHHbIX JONOMHUTENbBHBIX
COTPYAHMKOB. [ocre NepBOHaYanbHOro aTana BHYTPEHHEro nepepacnpepe-
NeHus kagpoB ObINK NPELNPUHATHI aKTUBHBIE YCUIUS MO HANMY BHELLHWX
kaHavpaTos, kotopble npopomkuamncs B 2010 dnHaHcooM rogy. Pabota no
Habopy nepcoHana bbina OpueHTUpOBaHa Ha He[OCTATOYHO NPeACTaBEH-
Hble PErVIOHbI B paMKax BELYLLMXCS MEPONPUSTUI N0 NOBBILLIEHWIO KafpOBOTO
pa3Hoobpa3us B PoHae 1 Aana obHaLexvBaloLLMe, XOTS 1 HEOAHO3HAYHbIE,
pesynbTathl. ®oHA BBEN Taberb kagpoBoro pasHoobpa3ns B ka4ecTse npo-
3payHoro Metoaa HabntofeHns 3a NporpeccoM B JOCTUKEHUM CBOMX Lieneit
B 0BnacTv kagposoro pasHoobpasus. bbinu Takke NPUHATHI pechopMbl ANS
noaAepKaHWs TpaaULMiA NO3UTUBHLIX AOCTUXEHMIA U BBEAEHWUS MEXaH3MOB
MOOLLPEHIS COTPYAHMKOB 33 BbICOKME Pe3yribTaTbl M CO3AaHIS BOIMOXHOCTEN
ANS Pa3BUTUS KapbepbI.

BaxHble pepopMbl B OTHOLLEHWM NOAUTUKK Npo3payHocTu MB®, nposeaeH-
Hble B TeveHne 2010 hrHaHCOBOrO roaa, NPOZOIKVNM AECATUNETHUIA POLIECC
MOBBILIEHNS CTENEHU NPO3PAYHOCTU B OTHOLLEHMM AeaTenbHocT MBO.
Cpeav psina BHECEHHbIX U3MEHEHW McnonHUTENbHbIA COBET noanepan
nepexog K onybnmKoBaHMI0 AOKYMEHTOB MO CTPaHaM 1 COOTBETCTBYHOLLMX
[OKYMEHTOB O HaMepeHMsIX B 06n1acTy NONUTUKA NPy OTCYTCTBIW BO3paxe-
HWA 1 COKPaTWN CPOKW OXWAAHWUS ANs NpesocTaBneHns 0bLyeCcTBEHHOCTH
[OCTYNA K XpaHSLMMCS B apXnBaXx AOKYMEHTaM.

VHopmaLmoHHo-pasbsicHuTenbHble MeponpusTis MB®, kak u MHorve ac-
neKThl ero paboTbl, pacLUMPUIMCh W aKTUBM3VPOBANNCH B paMKaX OTBETHBIX
Mep Ha M1POBO kpuauc. MicnonHuTeneHble aupektopa MB® v uneHbl rpynnbl
PYKOBOAMTENEN YBENMYMIW KONMYECTBO NOE3L0K B FOCYAAPCTBA-UNIEHbI, B TOM
ymucne B 3HAYMTENBHOE YMCIO CTPaH C HU3KMMKM Aoxodamu. Ha ExeromHbix
coelLaHusix B Ctambyne B oktsibpe 2009 roga MHGOpMALMOHHO-pasbACHH-
TeNbHble MEPONPUATIS, OPUEHTUPOBAHHbIE Ha Y4aCTHUKOB NpoLiecca paspa-
0OTKM U NpOBEdEHNs 3KOHOMUYECKOW NONUTUKM, BKNoYanu dopym no
BOMpOCaM NOMUTUKM ANS rpaxkgaHcKoro obLLeCTBa, rae CoTpyAHUkM Becemmp-
Horo 6aHka u ®oHaa, NpeAcTaBuTeNM rpaxaaHckoro obLecTsa, rocyaapc-
TBEHHble JOIMKHOCTHbIE NULA W Apyre COBMECTHO y4acTBOBanM B psae
AMaroros no BONPOcam 3KOHOMUYECKON MOMUTUKA.



N HA ®IHAHCOBBbIX PbIHKAX

2 ‘ M3MEHEHMA B MMPOBOW 3KOHOMUKE




2

V3MEHEHWSA B MMPOBOW 3KOHOMUKE
N HA O/ IHAHCOBBIX PbIHKAX

MpolweAwnii rop xapakTepusoBanca nepenagamMu B MUpPOBO IKOHOMUKE?,
CUnbHbIV PMHAHCOBBI KPU3IC, NOCNEAO0BAaBLLIMI 3a KpaxoM upMbl Lehman Brothers
B ceHTsbpe 2008 roaa, okasan 3HauuTeNnbHOE HeraTMBHOE BRMSHWE HAa MUPOBYHO
9KOHOMUKY, rnobanbHblii 06beM npoussogcTaa B 2009 rogy ynan Ha %4 npoueHTa.
OT prHaHCOBOrO kpK3nca B Hanboree 3HaunTeNbHON CTENEHN NOCTPaaany CTpaHb!
C Pa3BIUTOI 3KOHOMWKOA, KOTOPbIE CTOMKHYIINCh C CEPbE3HBIM COKPALLIEHMEM KpeanTa,
yXyZaLeHrem 6anaHcos v pacTyLyen 6espabotuueii. B aTux ctpaHax Npou3BOACTBO
cokpatunock Ha 3% npouexta B 2009 rogy. Bosgerictaue kpusmuca BbICTpo pacnpo-
CTPaHWMOCh MO 3eMHOMY LLapy Yepes psif KaHaroB, B TOM YMCIE Yepes COKpalLLeHme
TOProBIM, NPEeKpaLLEeHe NOTOKOB KanuTasna v NafeHne AeHEXHbIX NePEBOA0B MUT-
paHTOoB. lNocre Toro Kak ynernmuck GypHble COObITUS, CTano 04EBUAHO, YTO OT [Mo-
BaribHOro Kpuauca, camoro riyBokoro 3a nepuop cabile 60 NeT, Cepbe3Ho nocTpagant
HECKOSBKO CTPaH C (DOPMMPYHOLLMMCS PIHKOM 1 CTPaH C HUSKUMU JOXOAaMMU.

[peKT1BHbIE OpraHbl B OTBET HA KPU3NC NPUHSIN KOMMIIEKC CMENbIX U peLunTenb-
HbIX Mep, KoTopble Obinn peani3oBaHbl B yCroBusix 6ecrnpeLeseHTHOro CoTpyaHu-
yecTBa. B cihepe feHexHO-KpeaUTHOM NOMUTUKM CTPaHbl YCTaHOBUIU MPOLIEHTHbIE
CTaBKM, BM3KME K HYMIO, U NPUHANM HETPaANULMOHHbIE Mepbl. LieHTpanbHble 6aHku
COTPYAHMYanM Apyr ¢ ApYrom, KOOPAMHUPOBANMN CHUKEHWE NPOLEHTHBIX CTABOK W
OTKPbITUE CBOMOBbLIX NUHWA. B HanoroBo-610fKeTHON NONUTUKE CTPaHbI MPUHANK
AHTULMKIUYECKWI KypC, OMYCTUIM BbI3BaHHOE CNafoM yBENuYeHe 4eduumuToB 1
B JONOSTHEHNE K 3TOMY NpUHSAIY G10mKeTHbIA cTMYN. B 0BLuen crioxHocTv BeayLme
CTpaHbl C pa3BUTON SKOHOMUKOM W CTPaHbl C (DOPMUPYHOLLMMCS PbIHKOM, UMEBLLE
Heobxoanmoe BraXeTHOe NPOCTPaHCTBO, obecneynnn BLKETHBIA CTUMYN
B 06beme 2 npoueHTos BBI 8 2009 rogy, 0CHOBHbIE pe3ynbTaTbl Bbinn 4OCTUr-
HyTbl Gnarogaps camomy akTy koopauHauun. CTpaHbl Takke NPUHANKN Mepbl Ans
NoALEePXKKN (PUHAHCOBOW CUCTEMBI, B TOM Y1CHe NpuobpeTani akTBbl, Nonos-
HANMW KanuTan u BBOAUNW Pa3nuyHbIe BUAbI rapaHTUid.

311 Mepbl onpasganu cebs. Bo Bropoii nonosuHe 2009 roga Havancs NogbeMm,
KoTopbIn Habpan 06opoThl B Havane 2010 roga, x0Ta BO3pOCLLas BONATUNBLHOCTb
(puHaHCoBbIX pbiHKOB B Mae 2010 roaa BHOBb Bbl3Baria HEKOTOPbIE BONPOCH! OTHOCK-
TESbHO YCTOMYMBOCTM Nogbema. OxXugaeTcs, YTo POCT MUPOBOIA SKOHOMUKW COCTaBUT
4% npouenta B 2010 roay v 4% npouenta B 2011 rogy, xoTs nogbem npoxoaut
pa3HbIMW TeMMNamy — HEBLICOKAMM BO MHOTX CTPaHaX C pa3BUTON 3KOHOMMUKON 1
Bonee akTMBHLIMM B Apyrix cTpaHax. Cpeay cTpaH C pa3BUTON SKOHOMUKOW SKOHO-
Muka B CLLA pacTet 6bicTpee, yem B EBpone unu AnoHum. B rpynne cTpaH ¢ hopmu-
PYHOLLMMCS PBIHKOM U CTPaH C HU3KMMM JOXO4aMW Biepeaun HaxoaaTes cTpaHbl Asum
C hopMUPYHOLLMMCS PbIHKOM, TOTAA Kak MHOTE eBPOMeckie CTpaHbl ¢ hopMUpyo-
LMMCst pbIHKOM 1 cTpaHbl CoapyxecTsa HesaBucymbix Focygapcts oTcTatT. Poct
B CTpaHax ¢ pa3suTor akoHomukoii B 2010 1 2011 rogax fomkeH coctauTb 2Y4 npo-
LieHTa. 1o KOHTpacTy, rofoBble TeMMbl CTPaH ¢ POPMUPYHOLLMMCS PbIHKOM W pa3su-
BaIOLLIMXCS CTpaH, No NporHo3am, coctasat 6% npoueHta B 2010 rogy v 6'4npoueHTa
B 2011 rogy nocne ckpoMHoro npupocTa Ha 2% npoueHta B 2009 rogy.



HepaBHOMepHbIl XapakTep NOAbEMA, CKOpee BCero, coxpaHuTes. bouicTpoe
OXVBMEHE B CTPaHax ¢ hopMUPYHOLLIMCS PbIHKOM 11 Pa3BUBAIOLLIMXCS CTPaHaX
obbsicHseTCs 6onee GraronpuUATHON UCXOLHO NO3NLMEN — BO MHOMMX Criyya-
X (pMHAHCOBbIE CEKTOpa B 3TVX CTpaHax Obinu B XOPOLLEM COCTOSHUM, U
CTPaHbl MPOBOANAN OCMOTPUTENBHYHO HANOrOBO-GIOMKETHYO MOMUTUKY, YTO
[ano UM BO3MOXHOCTb NOLAEPKNBATH 3KOHOMUYECKYHO aKTUBHOCTb BO BPEMSI
cnaga. Bo MHorux cTpaHax ¢ pasBuTON 9KOHOMUKOW POCTY NpensTcTByeT
[ONTrOBPEMEHHBIA YLLEPB, NPUYMHEHHBIA (IMHAHCOBOMY CeKTOpy 1 banaHcam
[OMaLUHMX X03AMCTB. B 3Tx pervoHax nogbem OyaeT bonee BANbIM, Yem
B MPOLLIIOM.

[Nocne BpemeHHOro napanuya M1poBble (OUHAHCOBbIE PbIHKKM Takke cTanm
NpUXoauTb B ABMXKeEHMe. Pycku Ans rnobanbHom hnHaHCoBOI CTabuUnbHOCTM
CYLLIECTBEHHO CHU3UMUCL, HO CTAaBUNBHOCTH €lle He YkopeHunach. OLeHKu
MB® cnmcanuin B 6aHKoBCKoI cucTeme Ha nepuog Ao koHua 2010 roga Obinm
CHWKeHbI € 2,8 [0 2,3 TpNH Aonnapos. Ho XoTs cuTyauus B Lenom ynyJiia-
€Tcs, ocTalTCs NpobnemHble obnacty, u 6aHkuM BCE elye CTarnkvBalTCs
CO 3HauMTENbHBIMM TPYAHOCTSIMU — B NOCneAyloLLme fsa rofa bynet Heob-
XOLMMO pehHAHCMPOBATH 3HAUUTEMbHbI 06BEM KPATKOCPOUHOTO PUHAH-
cupoBaHus, noTpebyetcs Gonblunii 06bem kanutana 6onee BbICOKOrO
kauecTBa, U He BCe YBbITKM ObInK yxe cnucaHsbl. B aTnx ycnosusx BoccTa-
HOBMEHME KpeauTa YaCTHOMY CEKTOPY Hen3BexHO ByaeT BAMbIM, MOCKOMbKY
CMPOC Ha KPeaNT ABNSETCA CHUXEHHBIM, @ ero NPeLoKeHe orpaHYeHo.
OcHoBHOe 6pems orpaHUYEHHOrO KpeauTa, ckopee Beero, byaeT NoXnUTbCS
Ha cpedHue 1 Manble NpeanpuaTUs.

HecMoTpst Ha BOCCTaHOBNEHWE POCTa MUPOBOI 3KOHOMUKM, NEPCMEKTUBBI CO-
MPSKEHbI CO 3HAYNTENBHOM HEONPeaeneHHOCTb, 0COBEHHO B YCIOBMSX,
koraa chakTopbl GHomKETHOI YSI3BUMOCTI SIPKO NPOSIBIISIOTCS! B CTPAHaX C pas-
BUTO 3KOHOMMKOWA. PYCKV yXyaLIEHWs! cuTyaLmi, Ge3ycroBHO, YBENMUMINCS.
CyBepeHHbIe PUCKY MOTYT yrpoXaTb (OMHAHCOBOM CTaBUMBHOCTY 1 MPOANTL
BO3a€liCTBIE Kpuanca. PhiHKM cTaHOBATCS BCe Gonee 06ecnokoeHHbIMU
B CBSI311 CO 3HAYUTENbHBIMY TPYAHOCTAMM GHOMKETHOI KOHCONMAALIMM, C KOTO-
PbIMM CTaNKVUBAOTCS HEKOTOPbIE CTpaHbl. JTa yTpaTa J0BEpUS YKe UMeeT
CEpbe3Hble MOCNEACTBIS, @ Yrpo3a LIENHOM peakL OMpayaeT OXMBNEHWE
3KOHOMMKK, 0coBeHHo B EBpone. [MPpocTpaHCTBO Anst MaHeBpa B SKOHOMUYECKOM
MOMUTIKE BO MHOTUX CTPaHax C Pa3BUTON 3KOHOMMKOW cTano Gonee orpaHu-
UYEHHBIM, @ B HEKOTOPBIX CIyyasix Bblrno ncuepnaHo, YTo AenaeT HeyBepeHHbIi
MOABEM YSI3BUMbIM M0 OTHOLLIEHMIO K HOBBIM LLIOKaM.

BaxHeiilwen npeacTosLeil 3afayeil ABNAETCH yMeHbLUEHWE (haKkTopoB Ys3Bu-
MOCT/ CyBEpeHHbIX 3aeMLUyKoB. Mepbl HanoroBo-610KETHON NOMUTUK
060CHOBaHHO CMArYMMN CTPEMUTENBHOE NafeHIe YaCTHOrO Cnpoca W Npepo-
TBPATMNM HaMHOro 6omee ry6okwii criag, Ho YPOBHY FOCYAAPCTBEHHOMO AoMra
CYLLIECTBEHHO MOBbICKNMCL. Boree Toro, oTHowweHKe fonra k BBIT B cTpaHax
C PasBUTOI SKOHOMMKOIA, Kak oxmpaetcs, k 2014 rogy npesbicuT 100 npoLeHToB
BBI1, 4To Ha 35 NPOLEHTHbIX MYHKTOB MPEBLILLAET AOKPUIUCHDIA YPOBEHD.
Bonbluas yacTb 3T0ro yBENMYeHIs Bbl3BaHa CHXKEHMEM SKOHOMUYECKOM aK-

rOAOBOW OTYET MB® 2010 |

TUBHOCTU, TOTA4A KaK Ha AMCKPELIMOHHbIE Mepbl CTUMYMMPOBaHUS MPUXOANTCS
OTHOCUTENbHO HebonblLas YacTb. BLICTPO pacTyLmM CTpaHam U CTpaHam,
VCMbITHIBAIOLLIMM AaBNEHIE CO CTOPOHbI (IMHAHCOBLIX PIHKOB, CIIEAYET HaYaTh
Y)KECTOHEHUE NOMUTUKA. BOMBLUMHCTBY CTPaH C Pa3BUTOI 3KOHOMMKOW HET
HeobX0aMMOCTYH yxecTouaTh BromkeTHYI0 nonuTuky B 2010 rogy, HO UM crie-
[YeT NPUHSATL 00513aTENbCTBO OCYLLECTBUTL Bbl3blBALLME AOBEPUE NNaHbI
crabunusaumm. W ecnv nogbem OyneT npoucxoauTb COrMacHo NPOrHo3am,
TO UM CriefyeT NpucTynuThb K BlokeTHo crabunusaumm B 2011 rogy, yto
COOTBETCTBYET MeHstoLemycs 6anaHcy pekomeHgauui MB® B obnacty
9KOHOMMYECKOM NONMUTUKIA 1 NEPEXOLY K YNOpy Ha BIOMKETHYHO KOHCONMIALMIO,
aHe Ha GtompkeTHOE CTUMynpoBaHme. C y4eToM pacTyLLero Aemorpacuieckoro
[AaBNeHIs B CTPaHax C pasBUTON 3KOHOMUKON, yCyrybnsioLLiero CpeaHeCpoyHble
BromKeTHble TPYAHOCTY, pehopma CUCTEMbI CoLmanbHbIX 6riar AomkHa BbITb
MPUOPUTETHONA.

BlomkeTHas crabunmsauys AomkHa ConpoBOXAATLCS Mepamm Mo YCKOPEHWIO
pocta. Bo MHOMX CTpaHax ¢ pasBuToi 3KOHOMMKOM GOrbLIOE 3HAYEHIE UMEHOT
MEpbI CTPYKTYPHOM MOMUTIKMA, NPU3BAHHBIE MOBBICUTL SKOHOMUYECKYIO aKTB-
HOCTb, CAENaTh PhIHKK TPpya 6oree 3hEKTUBHLIMM 1 YBENMYMTL NPON3BOLV-
TErNbHOCTb.

AzanT1BHbIE MePbI JEHEXHO-KPEANUTHON NONUTUKX Takoke byaeT HeobxoaMMo
CBEPHYTb. B OCHOBHBIX CTpaHax ¢ pa3B1TON 3KOHOMUKOM Y)KECTOUEHUE AEHEX-
HO-KPEAMTHOMN NOMMUTUKI MOXET 3aHSTb BTOPOCTENEHHOE MECTO OTHOCUTENBHO
OtomKeTHON CTabunnsaLmmn v NpekpaLLeHmns Ype3Bbl4aitHoN NOANEepXKU (u-
HaHCOBOrO CEKTOPa, 0COBEHHO C YHETOM TOrO, YTO MHIPNALMOHHbIE OXMAGHUS
0CTaloTCA MPOYHO 3acPUKCHPOBAHHLIMI, @ 3arpy3ka MOLLHOCTEN ellie Hu3Kas.
Ho B BeayLLyX cTpaHax ¢ POpMUPYHOLLIMMCS PbIHKOM U B HEKOTOPbIX CTPaHaxX
C Pa3BMTON 3KOHOMMKOM, KOTOPbIE HAXOASTCS Ha NepenoBbIX pybexax nogbema,
LieHTparnbHble 6aHKM yxxe Ha4anu NepexoauTb K MEHEE afianTUBHOM [EHEXHO-
KpeaMTHOI NonuTHKe. B HEKOTOPBIX CTPaHax ¢ (hOPMUPYHOLMMCS PbIHKOM W3-
ObITOYHBIE MOLLHOCTM B HEKOTOPbIX CEKTOPaX M yXyLLIEHNE KaYecTBa kpeauta
TakKe yKasblBatoT Ha He0BXOAMMOCTb YXKECTOYEHNS YCTIOBUIA KpeanTa.

HepaBHoMepHbI xapakTep rnobanbHoro nofgbema yeroxHsieT YCnoBus npo-
BEAEHNS NONUTUKM, MOCKOMbKY Pa3Hble CTPaHbl 1 pasHble PErvioHbI CTarnkuea-
10TCS C Pa3NuyHbIMU NPENSTCTBUSMM [15 BOCCTAHOBIEHUSI YBEPEHHOTO,
cbanaHcpoBaHHOTO W YCTONYMBOrO pocTa. BaxHeliwas npobnema coctout
B TOM, 4YTO CTPaHbl, SKOHOMMKa KOTOPbIX BOCCTaHaBMMBaEeTCs BbicTpee, yxec-
TOYAKOT NOMUTHKY, TOTAA Kak NPOLIEHTHbIE CTaBKW B CTPaHaX C Pa3BuTOl 3KOHO-
MMKOV# [JOIDKHbI OCTaBATLCS HU3KMMM B TEYEHIE HEKOTOPOTO BPEMEHU. Takoe
OTCYTCTBUE CUHXPOHHOCTM BEZET K HEKOTOPbIM HEnpenHaMepeHHbIM NOBOYHbIM
nocnesCcTeusIM, OOHUM W3 KOTOPbIX SBNSIETCS OOMbLUO NPUTOK KanuTana
B CTPpaHbI C POPMUPYHOLLIMMCS PbIHKOM. QT NOTOKM CBSA3aHbI C NONOKUTENbHBIM
MpOLECCOM BOCCTaHOBEHNS NOCE KPU3MCa 1 OTPaKaloT NepeneKTuBbI ObICT-
pOro pocTa SKOHOMUKU B 3TUX CTpaHax. BmecTe ¢ TeM AMpeKTUBHbIM opraHam
HeobX0aMMO YuMTbIBaTb, YTO BypHbIA NPUTOK KanuTana MoXeT NpUBECTU
K 3aBbILLEHII0 OBMEHHOTO Kypea, «My3blpsiM» LIEH Ha aKTuBbI U (UHAHCOBOI
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HecTabunbHocTK. o HacCTOoALLEero BpeMeHun 06|J.|,eCMCTEMHbIX NpU3HaKoB
B3AYTbIX LIeH Ha aKTuBbl He 6bI110, XOTS IMEETCS HECKOMBKO TOYEK neperpesa,
W PUCKM MOTYT HakanMBaTbCA.

B cTpaHax ¢ hopMMpYIOLLMMCS PbIHKOM, UMEHOLLUX Ype3MepHbI NpoduLmUT
MO CHETY TEKYLLMX OMEpaLyi, Y)KECTOYEHUE JEHEKHO-KPEAUTHON MOMUTUKN
Lienecoobpa3Ho NPOBOANTL HApSAY C NOBLILIEHNEM HOMUHANBHOTO dhdek-
TUBHOrO 06MEHHOTO Kypca Npu NOSIBIIEHWM 30bITOYHOTO ABMEHIS CO CTOPO-
Hbl cnpoca. Ho B apyrux cTpaHax ¢ hopMUPYHOLLIMMCS PbIHKOM Y)XECTOUUTb
[EHEXHO-KPEAUTHYIO MOMUTUKY MOXET ObITb CIIOXHO, NOCKOMbKY 3TO NPpUBE-
yeT 60onbLuKMiA 06BEM NOTOKOB kanuTana. MomUMOo YKpENeHNs! HaLMOHANbHOM
BamOThl 1 NOAPbLIBa KOHKYPEHTOCNOCOOHOCTH, 3TO OyAET conencTBOBaTh
HapaLLMBaHWIO «ny3blpeny LieH Ha akTVBbI U NOApbIBaTh (PUHAHCOBYHO CTa-
BunbHOCTb. CTpaHbl UMEKOT PsiA MHCTPYMEHTOB 151 NPEOAONEHNS M3NNLLHE-
ro NpUTOKa Kanutana — Y)XeCTOYeHWe HanoroBo-OIOMKETHON NOMNTUKA,
HEKOTOPOEe HaKoMneHWe pe3epBoB, MaKPOMPyAeHUManbHbIe Mepbl U Mepbl
KOHTPOMS HaJ NPUTOKOM KanuTara, eciiv 3T0 CYMTaEeTCs HeobX0aMMbIM Npu
onpeaeneHHbIX 06CToATENbCTBAX.

CoxpaHsioLLNIACS BbICOKMIA ypoBeHb Be3paboTuLibl OCTAETCS BaxHEMLLEl 3a-
[faveli 3KOHOMUYECKON NONUTUKK. TpyaHO 06bSBUTL OKOHYaHWe Kpuauca,
Korfia Tak MHOrO Ntogeli B CTONb MHOMMX CTPaHax He MOTyT HaiTu paboTy.
B ctpaHax ¢ pa3suToit akoHomukon Be3paboTuLa, no nporHosam, byaet ocTa-
BaTbCst 6rm3kor k 9 npoueHTam Ao koHua 2011 roga v Tonbko 3atem Oyaet
MeAneHHo CHuxaTbes. beapaboTuua Takke 0CTaHeTCs NpUCYLLEit MHOTMM
pa3BMBaloLLMMCS cTpaHaM. MoMUMO MaKPOIKOHOMMYECKUX NOCNELCTBIA,
Bbicokast 6e3paboTuLia nopoxaaeT cepbesHble coLuarnsHble npobnemsl. OaHo
113 OCHOBHbIX OMaceHuiA COCTOMT B TOM, YTO BPEMEHHOE OTCYTCTBME paboTl
NpeBpaTUTCs B CTPYKTYPHyto BeapaboTuLly. YcToinunBo Beicokas bespabotiua
MOXET TaKKe NOBbICUTb YTPO3y BO3POCLLErO TOPrOBOrO MPOTEKLMOHM3MA.
KOHKpETHbIE Mepbl MOMMTMKM B OTHOLLIEHW PbIHKa TPYAA MOTYT NOMOYb B OF-
paHu4eHm yiepba — AocTaTouHble nocobus no beapabotue Heobxoaumbl
[Ans NoAfepKaHnst YBEPEHHOCTW HACENEHMS, 3aLLUThl JOXOA0B HAceneHns u
NpeaoTBpaLLEHNs 3HAYUTENBHOTO YBENUYeHIUs GeaHOCTM. Y4uebHble nporpam-
Mbl M NporpaMMbl MOAFOTOBKM KagpoB MOTYT COAEACTBOBATb pPeuHTerpaLmu
Be3paboTHbIx B pabouyto cuiy 1 NOBBLICUTB X YENOBEYECKMIA KanuTan.

®uHaHcoBas ped)opma TakKe JoIMKHa 3aHMaTh BUAHOE MECTO B CriCKe 3aay
9KOHOMUYECKON NOMUTUKW, OCOBEHHO BBMAY TOro, 4YTo Hea(b(*)EKTVIBHOCTb
dlechosoro CEeKTOpa W HeJoCTaTku perynupoBaHua U Hagsopa cbirpanu
BaXHYI0 POb B BO3HWKHOBEHUWU KpU3incCa. [ns obecneyenus (*)I/IHaHCOBOVI

CTabNrbHOCTY HACTOSTENBHO HEOOXOANUMO BBICTPO NPOBECTY CaHALINIO HEXW3-
HeCnocoBHbIX (PMHAHCOBbIX OpraHM3aLiuii 1 PECTPYKTYPU3aLMIO TEX OpraHi3a-
LiWiA, KOTOpbIE UMEtOT KoMMepyeckoe byayLee. MpofomkeHme CyLLeCTBOBaHMS
(hWHAHCOBbIX OpraH13aLiA, «CIIMLLKOM BOMbLLNX, YTOBbI MO3BOMNTL UM 06aH-
KpOTUTBCSI», NpeAcTaBnseT coBOIi puUCK, Tak Kak 3T opraHu3alum mMoryT
BOCMONb30BATLCA CBOVMM NMPEUMYLLECTBaMM B NnaHe MHaHCUpOBaHWA AN
[AanbHelLLeii KOHCONWAALMM CBOUX MO3NLIA.

HanpaeneHve peyopMbl CUCTEMbI PETYNIMPOBAHNS SBNISIETCS OYEBUAHBIM:
MOBbILLEHWE YPOBHS W KAYECTBA kanuTana, COBEPLUEHCTBOBaHME ynpaBre-
HUS pUCKaMW, MHCTPYMEHTapuii ANs NPEOAONEHNS CUCTEMHOMO pucka
B LIENIOM U pelueHusi npoGriembl (PUHAHCOBLIX OpraHU3aLui, «CIMLIKOM
GorbLunX, YTOBbI NO3BONMUTL UM 0BAHKPOTUTLCSY, @ Takke NpakTU4YHas
CUCTEMA COfEACTBIS PELLIEHMO TPAHCTPAHWUYHbIX BOMPOCOB. [MPEKTUBHLIM
OopraHam HeoBXoaMMO HailiTV Hapnexallee coveTaHe Mexay 6esonacHoc-
Tbi0 PMHAHCOBOW CUCTEMBI U COXPAHEHUEM £€ MHHOBALIMOHHOTO U 3hdek-
TUBHOTO XapakTepa. beaneiicTeie MOXET NOAOPBATb NOLLEM SKOHOMUKY,
3aKPENUTb MOpasbHbIA PUCK 1 MOBLICUTL PUCK MPUHATUS CTPAHaMM CBOUX
COBCTBEHHbIX MEP BMECTO HaXoXaeHNs COBMECTHOrO peLueHnst. [ockombky
BbINOMHEHME MMEET TaKoe e 3HauyeHue, Kak U HOPMaTMBHO-NPaABOBbIE
HOPMbI, HAA30p HEOBXOAMMO YKpeNuTb, caenas ero 6onee NPOaKTUBHLIM.
Ecnv pechopma cucTeMbl perynupoBaHms He GyaeT ConpoBoXaaThecs ycu-
NEHHbIM Hafl30pOM, OHa He GyaeT pesynbTaTUBHON.

[inst BocCTaHOBNEHWS ¥ NOfAEPXaHst aKTUBHOTO pOCTa MUPOBOI SKOHOMMKM
Heobxoanmo nepebanaHcupoBaTh rnobanbHblid cipoc. CTpaHam, KoTopble
[0 Kpu3ica UMeni Ype3MepHbIii BHELLHWIA AechnuuT, HeobX0AUMO KOHCONK-
JAVpOBaTb CBOV rOCYapCTBEHHbIE (hMHAHCHI TakvuM 06pa3om, 4Tobbl orpaHm-
4uTb yLLepb Ans NOTEHLManbHOro pocTa v cripoca. Torda Ha CTpaHbl, MEeBLIME
4pe3MepHblil NPOGULUT cyeTa TEKYLLMX onepaLni, NTOXUTCS OCHOBHOE
6pemst nopaepxaHus rmobansHoro cnpoca. Mo Mepe TOro kak CTpaHb! ¢ Ae-
(PVLMTOM NOBBLILLAKOT COEPEKEHUS B OTBET HA CHINKEHIE OXUAAHA OTHOCK-
TenbHO OyayLnx A0X0H0B, CTpaHaMm ¢ npocuumMTom Heobxoammo Byaet
nepeiiTi OT POCTa 3a CYET YBEMMIEHIS SKCTIOPTa K POCTY HA OCHOBE BHYTPEH-
Hero cripoca. OHU MOryT NOBLICUTL BHYTPEHHUI cripoc Bnarogaps pacxofam
Ha CUCTEMbI COLMArbHOM 3aLUMTHI 1 MOBBILLEHNHO KaYeCTBa MHAPACTPYKTYPbI.
Koraa kypchbl BantoT CTpaH ¢ Ype3MepHbIM AeULIATOM CHUKAIOTCS, N0 NoTu-
Ke CriefiyeT, YTo BamoThl CTPaH, MMEIOLLMX MPOULINT, AOMKHbI YKDENMSTLCS.
[NepebanaHcupoBaHue cnegyeT nogkpenuTb peopmon MHAHCOBOTO Cek-
TOpa 1 HaanexaLLM1 Mepamu CTPYKTYPHOMN MONUTUKM Kak B CTpaHax, Mme-
fOLLMX MPOCHULIMT, TaK M B CTPaHAX, UMEHLLUX JednLnT.
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CTPEMIEHWE OBECMEYNTb MPOYHLIN
NOOBEM MOBAIIbHOW 3KOHOMWKM

B 2008-2009 rogax mmpoBas 3KOHOMMKA NepexuBana nepuog decnpeleaeHT-
HOM (pMHAHCOBOW HECTAOMNBLHOCTH, KOTOPbLIN COMPOBOXAANCA CaMbIM TSXe-
NbIM 32 MHOTUE AECATUNETHUA IMOOaNbLHLIM 3KOHOMUYECKUM CNaZoM U Pe3KUM
cokpaLueHuem Toprosnun. MB® urpan ogHy 13 BedyLumx ponen, COLencTBys rocy-
[apcTBaM-4ieHaM B PELLEHNN HaCyLLHbIX 3a[1ay, CBSI3aHHbIX C NPEOA0NEHNEM KpU3N-
ca, 1 co3aaHW1 HoBOA, Boriee NPOYHON rnobanbHON (PUHAHCOBON CUCTEMDI.

B 2010 cpuHaHcoBoM rogy ®oHA NpUCTynnn K yKpenneHuo rnobanbHoi cMcTeMbl
(DMHAHCOBOW 3aLUWTbI, pacLUMpUB CBOW KPeaWTHbIE pecypchl U yTBepans obluyee
pacnpegenenve CIIP, ans Toro 4tobbl BT B rNo6anbHyo 9KOHOMUKY CTOMb He-
obxoanmMble NuKBUAHbIE CcpeacTBa. Ero obs3atenbcTBa N0 NpeaocTaBneHnto kpe-
[VTOB OCTUIMN PEKOPAHOTO YPOBHS B pasmepe npubnnsutensHo 175 mnpa 4onn.
CLUA, B TOM u4ncrie Bbino pesko yBENMYEHO NbrOTHOE KPEAUTOBAHME CTPaH C HU3KW-
MW foxogamu. PoHA Takcke 0BHOBWI 1 pacLUMPK CBOW (DMHAHCOBbIE MEXaHN3MbI,
4TOGbI OHW C MaKCMMaIbHOW BO3MOXHOCTBH MOMHOCTbLH0 COOTBETCTBOBANM NOTPED-
HOCTSIM rOCY[,@apCTB-4IEHOB B YCMNOBUSX KpU3NCa W NOCTIe Hero. YunTbIBas, YTo Kpu-
31c 0c060 TSHKENbIM BPEMEHEM NEr Ha CTPaHb! C HU3KMMI JOXOLAMM 1 YTO OH MOXET
0BpaTnTb BCNATL CYLLECTBYHOLLMA Nporpecc B AoCTxeHu Lleneii passutus, npo-
BO3rMaLLeHHbIX B [leknapauum TeicayeneTis, PoHa NpuHAN Mepbl Ans paciumpeHns
CBOWX BO3MOXHOCTEN MO MPEAOCTaBMEHNO NIbIOTHOMO KPeaWUTOBaHUS U NepecMoT-
pen cuctemy, NocpesCcTBOM KOTOPOVA OH OCYLLECTBIISIET TaKOe KpeaUTOBaHe, B TOM
yncrne NPUMEHSIEMbIE KpUTEPWW ANS ero nonyyeHns (cm. Bctaski 4.2 n4.4). OH yeu-
TN MOHUTOPUH rrioBasnbHON SKOHOMMKI, MPOBOASA PErynsipHble OLEHKV NpUHUMaEe-
MbIX Mep, a Takke Mep, KOTopble BCe elle HeobXxoaumbl AN BOCCTAHOBMEHUS
MaKPO3KOHOMUYECKOW W (PUHAHCOBOWA CTABUMBHOCTM, W, MOMUMO 3TOrO, YCOBEp-
LLIeHCTBOBAS NPEAOCTaBNSEMbIE UM PEKOMEHZALMM MO BOMPOCAM MOMUTIKM, YTOBBI
OHM B GorbLLEN Mepe 0TBeYaNu 3agadam, NocTaBneHHbIM KpuacoM. OH Takke ne-
PEOPUEHTPOBAN CBOK AEATENBHOCTb B 06MacTV Haa3opa Ha NoBbilLeHre ee ad-
(HEKTUBHOCTW, OTKPBITOCTU, HE3ABMCUMOCTY 1 BECpUCTPaCcTHOCT!.

CocpenoToumB BHUMaHME Ha HEOOXOANMBIX aHTUKPU3ICHBIX Mepax, a Takke Mepax
MO CMSIMYEHNI0 ero NoCneaCTBUN ANns rocyaapcTe-4neHoB, MB® Take npuctynun
K MPOBEAEHNIO TLLATENBHON W YrNyGneHHO OLEeHKI TOro, Y4TO AOIMKHO BbiTh caena-
HO, KOTZja KPU3MC, B KOHEYHOM CHETE, 3aKOHUMTCS, BKITOYask nepeoLieHKy ponin MBO
B rnobanbHoii 9KOHOMWKE W NpeaoTBpaLLeHN ByayLLMX KPU3WCOB eLLe A0 TOro, Kak
OHY paspasstcst. CoBmectHo ¢ COC Bbino BBeaeHa 1 fopaboTtaHa npoueaypa paH-
Hero nNpeaynpexaeHns U NpeanpuHATLl yeunus ans 6onee LWMPOKOTO BKITHOYEHNS
MEXCTPAHOBOTO aHanun3a u MOHUTOPUHTa (hMHAHCOBOrO CEKTopa B AEATENbHOCTb
Mo OCYLLECTBIEHNIO Haa3opa. Kpome Toro, okasbiBaeTCA MHTEHCMBHAS TEXHUYEC-
kast NOMOLLb B psige obnacTen, MmetoLLmx BonbLLoe 3HaYeHWe 41 pearnpoBaHms
Ha KpU3WC 1 NOCMEKPU3NCHOrO BOCCTAHOBEHMS. POHA Takke MPUHAN Lwar ans
YCUINEHMS MHGOPMALMOHHOTO 06ECTeYeHsl, YCTAHOBMB 11 YCTPaHWB BaXHble Mpo-
Benbl B AaHHbIX, BbISIBIEHHbIE KDU3UCOM.



®UHAHCOBAA NMOAAEPXKA ANnA CTUMYNUPOBAHUA
JKOHOMWYECKOIo NOABEMA

Yxe Ha paHHeMm aTane 6bin npusHaH ToT akT, YTo PUHAHCOBbIE Pecypeh
MB® fomkHbI GbITb CYLLECTBEHHO pacLUMpeHbl, C TeM Y4ToDbl OpraHu3aums
Morna HagnexalLmm 06pa3oM yA0BNETBOPATL NOTEHLMarnbHbIe NoTpeBHOCTH
rocyAapcTB-urneHoB. B pamkax 6onee LMpoKoro nnaHa no NpeofoneHuno
rno6anbHoro (hMHaHCOBO-3KOHOMUYECKOTO KpU3iCa, COrMacoBaHHOTO B X0
BCTpeuu Ha Beiciuem yposHe pynnbl 20-Tv B anpene 2009 roaa B JloHgoHe
1 opo6peHHoro MBOK, Bbino peLueHo, Yto kpeauTHble pecypcsl MBO 6yayT
yBenmyeHsl 4o 750 mnpg gonn. CLUA. 31o yBenuueHne ByneT AOCTUTHYTO
nyTeM HEMELNEHHOTO NONy4eHNst (OUHAHCPOBAHMS OT FOCYLAPCTB-UIEHOB
B pasmepe 250 mnpa gonn. CLUA, koTopoe 3aTem OyaeT BKIHOYEHO B pacium-
peHHble u 6onee rnbkue HC3, koTopele yBenmuyatcs Ha cymmy ao 500 mnpg,
ponn. CLUA. MyTtem 3aknioueHns L4BYCTOPOHHMX COMMaLLEHMIA O 3aiMax u
0 MOKYIKe HOT, 3aKMYeHHbIX C PasnnyHbIMU rocyAapcTBamn-YrieHamu, 6610
BOCTUTHYTO YBEMNUYEHNEe HeMeAEHHO AOCTYMHbIX PECYpCoB. TeM BpeMEHEM,
B anpene 2010 roga VcnonHuTtenbHbiii coseT oaobpun paciumpeqne HC3
(cm. pasgen rnasbl 4 «ObecneyeHre Hagnexalyyx pecypcoB Ans AesTens-
HocT MB®»). [lononHuTensHbe pecypehl, 06s13aTensCcTea o npenocTasneHumn
KOTOpbIX OblnK NPUHATHI B paMKax NPeAnoxXeHHbIX paclumperHsix HC3, co-
cTaBnsioT NpubnuautensHo 367,5 mnpg COP (okono 550 mnpg gonn. CLUA
no obmexHomy kypcy COP/mnonn. CLUA Ha koHew anpens 2010 roga), 1, Takum
06pa3om, OHM 3aMETHO NPEBBLILLAIOT 3anfaHUPOBaHHOE YBENUYEHNE B pas-
mepe 500 mnpg gonn. CLUA. BoamoxHocT ®oHga no npefocTaBneHmnto
NbroTHOrO (PMHAHCUPOBAHUA CTPaHaM C HU3KUMK Joxodamu Obinu Takke
yBenuyeHs! BABOE, U C 3TOM LieNblo NpeaycMaTpuBaeTCa MCnons30Bath no-
TeHLMarbHyto, CBEpX 3annaHnpoBaHHOIA, NpUbLInb OT NPOAaXM 30M0Ta.

HenbrotHoe hmHaHcupoBaHue

B 2010 comHaHcoBOM rogy VicnonHuTenbHbIit coBeT ®oHaa ogobpun 14 goro-
BOPEHHOCTEN Ha 06LLyto cymmy B 72,2 mnpa CIP. bonbluas yacTb aTux 06s-
3atenbcTB (52,2 mnpg COP) 6bina ces3aHa ¢ NpefocTaBieHneM rmbkux
KpenuTHbIX MHIIA Mekcuke, MonbLue 1 Konymbum. [iBe foroBopeHHOCTY Gbini
3aKIHO4EHbI Ha YCIOBUSIX MEXaH13Ma pacLLMpEeHHOro kpeauToBaHust (Ceiens-
ckve OcTpoa 1 Monpgoga)®, jBe JOrOBOPEHHOCTY NPeayCMaTpuBanu npeao-
CTaBreHue KpeauTa «CTaHg-6ai» ¢ UCKMIYMTENbHBIM YPOBHEM AOCTYNa
(Pymbitns v Wpw-NaHka), u ogHa SOrOBOPEHHOCTb NpeacTaensna cobon
NPEBEHTVBHYHO OTOBOPEHHOCTb C 0BbIHBIM IMMKUTOM AocTyna (CanbBagop).
YBenu4yeHue cyMM no paHee yTBEPXKAEHHbIM JOrOBOPEHHOCTAM NPUBENO
K noBbILLeHNo obLero pasmepa 0653aTeNbCTB O BbIGENEHUN PECYPCOB
B8 2010 dmHaHcoBoM rogy po 77,6 mnpa CIP. Beero k koHuy anpens 2010 roga
MOKYMKW CpeacTB co cyeTa obLLmx pecypcos (COP) gocturnm 21,1 mnpg COP,
a obpartHble nokynkn — 275,0 mn CIP. B Havane HOBOro hMHaHCcOBOro roa
Obina yTBEPXAEHA, 1 NO3TOMY He Bowuna B ctatucTiky 2010 dmHaHcoBOrO
rofia, [OrOBOPEHHOCTb O KpeauTe «CTaHa-bai» ¢ MpeLyeli Ha cymmy B 26,4 Mipa
COP (30 mrpa eBpo), 3aKMto4eHHas B KAYECTBE OTBETA HA 3KOHOMUYECKMN
KpU3WC B 3TON CTpaHe, BO3HMKLLMIA B koHLe 2010 cmHaHCoBOro roaa.
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PucyHok 3.1
O6bIuHbIe HenoralLeHHble kpeauTbl, 2001-2010 rHaHCOBbIE roap
(B mnpa CIP)
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McTouHmK: ®nHaHCoBbIN AenapTameHT MBO

Tabnuua 3.1 copepuT 06LLy0 MHAOPMaLMI0 O (IMHAHCOBBLIX MEXaHU3Max
MB®, B Tabnuue 3.2 v pucyHke 3.1 npueoasTcs noapobHble CBEAEHNS O Oro-
BOPEHHOCTSIX, YTBEPXKAEHHbBIX B TEYEHWE Tofa, a B pUCyHKe 3.2 copepuTcs
MHGOPMALMS O HemoraLLeHHbIX KpeauTax, BblaaHHbIx 3a nocneaHue 10 ner.

[Nopaepxka cTpaH ¢ hOPMMPYHOLLMMCS PbIHKOM

B Hayane rnobansHoro akoHomudeckoro kpuauca MB® Hauan pecpopmy no-
psiaKa KPEAUTOBaHIS CTPaH, OLLIYLLIAHOLLX HEXBATKY IMKBWAHOCTY B MHOCTPaHHOM
BasloTe, C LieMblo Co3aaTh PasnuyHble BUAb! KDEAUTOB ANS YAOBNETBOPEHIS
BeCbMa pasnuyatoLmxcs notpebHocTer ceoux 187 rocyaapcTs-uneHos. Bae-
neHHas B 2009 hvHaHCOBOM rogy r1bkas kpeauTHast nvHNs Gbina npegHasHa-
YeHa Ans yOOBNETBOPEHNS pacTyLLMX NOTPEBHOCTEN B (hMHAHCMPOBAHUM
Ha LieNnv NpeaoTBPALLEHIS 1 YMEHBLLEHNS MOCNELCTBMIA KPM3UCOB B CTPaHax
C NPOYHOI OCHOBOM NOMMTUKMA U YCTORYMBLIMM MONOKUTENBHBIMU PE3yTnbTaTa-
MM peanuaaLvu akoHoMuueckux nporpamm. KN obecneumnsaet ctpaqam, OT-
BEYatoLWM onpeseneHHbIM KpUTepusiM, HEMELNEHHBIA JOCTYN K KPYMHbIM
cymmam pecypcoB MB® 6e3 kakux-nnbo XeCcTKuX TMMUTOB 1 PETPOCTIEKTUBHO
npeabsBnsemblx ycnosui. CTpaHbl, 3akmtoumBLLMe AoroBopeHHocTsb o KT,
MOTYT N0 CBOEMY YCMOTPEHWIO PAacCMaTpyBaTh KPEAUTHYHO IMHMIO B Ka4ecTBe
NpeBEHTUBHON UK B Nl0GON MOMEHT BpeMEHN B Te4eHWe AeNCTBIS A0roBo-
PEHHOCTW MCMONb30BaThb CPEACTBa KpeanTHON MW, OTBEYatoLLMe onpeae-
TIEHHBIM KPUTEPUSIM CTPaHbI MOTYT TakoKe NPOCUTL O 3aKTOYEHIM MPEEMCTBEHHBIX
[I0rOBOPEHHOCTEN B pamkax MexaHuama I'KJ1. Ecrv cTpaHa peluaet uecrnons3o-
BaTb CPELCTBA KPEAUTHON NIMHUK, 06paTHbIE MOKYMKW CPEACTB OCYLLECTBASIHOT-
cs B TeyeHue nepuoga ot 3% roga ao 5 net. CTOMMOCTb 3aMMCTBOBaHMS!
B pamkax [KJ1 sBnsieTcs Takom xe, kak 1 B Cryyae TpaauLMOHHbIX AOrOBOPEH-
HOCTel 0 KpeauTe «CTaHI-Bait», 1 3aBUCUT OT pa3mMepa 1 Cpoka KpeanToBaHMS.
(Cm. Tabnuuy 3.1 B OTHOLLEHWM YCTIOBUIA NOTALLEHNS KPEAUTOB — CTaBKM
¢6OpOB 1 CPOKM KpeanToB — Mo nporpammam MBO.)
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Ta6nuua 3.1
®uHaHcoBble MexaHuambl MB®

KpeauTHblit MexaHnam Lens

(ron BBEAEHMS)

KPEQWTHBIE TPAHLLW 1 MEXAH3M PACLUIMPEHHOTO KPEJUTOBAHUA®

Ycnosus

MoatanHoe OCYyLLeCTBNEHME NOKYMOK 1 MOHI/1T()pVIHI'1

[oroBopeHHocTy «cTaHa-6aii» (1952T.) CpeaHecpoyHast TOMOLLb CTpaHaM,
VCMbITbIBAIOLLMM TPYAHOCTY NNATEXHOTo

Garatca KpaTKoCpOYHOTO XapakTepa.

'wbkas kpeauTHas nuHns (2009 1.) [MBKWIA IHCTPYMEHT UCNoMNb30BaHNs
KPeauTHbIX TPpaHLLeii NS Y0BNETBOPEHNS
BCEX NOTPeBHOCTEIA, CBA3AHHBIX

C nnaTexHbIM 6anaHcoM, NOTeHLMaNbHbIX

1M haKTUIECKIX.

MexaHnam pacLumMpeHHoro kpeauToBanus (1974 1.)
(AOrOBOPEHHOCTY O PaCLUMPEHHOM KPeAUTOBaHMN)

Boree fonrocpoyHas nomoLLb Ans
NOAAEPXKKN CTPYKTYPHBIX pechopm
rOCYAaPCTB-YNEHOB B LIEMSIX NPEOONeHus
TPyAHOCTEI NNaTexXHoro

GanaHca AoNrocpOYHOro XapakTepa.

CNEUMANBHBIE MEXAHU3MbI

[MpuHsiTe MoK, 0becrieuBatoLLEn
YBEPEHHOCTb B TOM, YTO TPY/AHOCTU NNATEXHOr0
6anaHca rocynapcTea-ureHa byayT
paspeLLeHb| B Te4EHIe pa3yMHOro Neprofa.

OuyeHb CUMbHBIE NEPCIEKTUBHbIE
MaKpO3KOHOMUYECKE AETEPMUHAHTbI,
OCHOBA SKOHOMUYECKOM MOMMATHKMA 1
AEMOHCTpUpYeMble B TeYeHMe
OMpe/eneHHoro BpeMeHy NoNOXUTENbHbIE
pesynbTarl.

[MpuHsTHE 3-NeTHei NporpaMmbl,
BKITI04aIOLLIEN CTPYKTYPHbIE
npeobpa3oBaHus, C eXEroaHbIM NoApPOGHBIM
NpefcTaBneHeM Mep NONMTUKN

Ha nocrnegytoLume 12 Mecsiies.

KBapTarbHble NoKynki (hakTieckme Bbinmnarl),
06ycroBreHHble cobnioaeHeM KpuTepu1eB peani3aLinm
11 [IpYrvX YCTIOBMA.

YTBEPKOEHHBIE CYMMbI JOCTYMHbI HEMELTIEHHO U Ha BECh
nepuog AeiiCTBIS A0rOBOPEHHOCTM MU YCTIOBIM
3aBEPLLEHMSI CPEAHECPOYHOTO 0630pa B Crlyyae OBHOMETHUX
[I0rOBOPEHHOCTEMN.

KBapTanbHble unu nonyrofosble NOKynky (haktnyeckve
BbiNnaTkl), 00ycnoBneHHble cobniofeHnem kpuTepres
peani3aLuv v apyrix yCroBuii.

[MomolLLb B MpeooneHnm TpyaHOCTel
Yperyn1poBaHus nnaTexHoro banaxca,
CBSA3aHHbIX CO CrIeYIOLMM:

OKCTPeHHas NOMOLLb

1. Ha cnyuaii ctuxuitHbix 6enctami (1962.) CruxuitHble GeacTaus.

TMocneacTsus rpaxaaHckix Gecriopsakos,
MONUTUYECKUX MOTPACEHMIA UMK
MEXaYHaPOLHbIX BOOPYXEHHbIX
KOHCPRMKTOB.

2. B noCTKOHMMKTHBIX cuTyauusx (1995r.)

MEXAH3Mb! 1A FTOCYJAPCTB-UNEHOB C HUSKMM IOXOLAMM

PasymHble ycunus no npeofonexnio
TpyZHOCTel nnaTexHoro 6anaxca.

Ynop Ha pa3BuTMe MHCTUTYLIMOHAMNBHOTO
1 aAMUHUCTPATMBHOrO NMOTEHLMana, ¢ Tem
4TOBbI 3aN0KMTH OCHOBY ANSt
[0rOBOPEHHOCTM B PaMKax BEPXHEro
KpeauTHOro TpaHLwa niu MPro.

He npumeH1MO, XOTS MOMOLLb B MOCTKOHANMKTHBIX
CUTYaLWsIX MOXET BbiTb CErMeHTMpOBaHa Ha Ae
1 Goree NoKyMKu.

PacLuvpeHHblit kpeauTHbI MexaHnam (ECP)
(1988 r.)°

Boriee AonrocpouHast momoLLb

B NPEOZI0NEHUM YCTORMBBIX TPYAHOCTEN
nraTexHoro GarnaHca, HOCALLMX CTPYKTYPHbIiA
XapakTep; obecreyeHue yCTON4MBOro
39KOHOMUHECKOO POCTa MPY COKPALLIEHNIN
6eaHocTu.

Mopo6Hble LensmM A0roBOpeHHOCTEl

0 KpeayTe «CTaHA-Galty Ans yooBNeTBOPEHMS!
KpaTKOCPOHHbIX NOTPEBHOCTEN, CBA3AHHBIX

C yperynupoBaHu1eM nnatexHoro barnaxca,

1 PEBEHTVBHbIX MOTPEBHOCTEN.

MexaHuam kpeanTa «ctaHa-6ai» (CCO) (2010.)

MexaHuam yckopeHHoro kpeauToBatus (PCP)
(2010T.) YckopeHHas NoMOLLb ANst YA0BNETBOPEHNS
CPOYHbIX MOTPEBHOCTEIA, CBA3AHHBIX

C YperynupoBaH1em NnaTexHoro banaxca u
BbI3BaHHbIX BHELLHMMM LLIOKaMK,
CTUXWIAHBIMM OEICTBUAMM, KOTAa
nporpamma B pamKkax kpeauTta BepxHero
TPpaHLLa He sBNfeTcs HeobXxoAnMON unu
LienecoobpasHoii.

TpuHsiTVe TPeXTeTHe AOTrOBOPEHHOCTH

06 ucnonb3osaum EC®. Mporpammel,
noanepxusaemble B pamkax EC®,
OCHOBbIBAIOTCS Ha FAOKYMEHTaX 110 CTpaTerum
cokpalLeHns beaHocy (MPCIM), koTopble
TOTOBSITCS CTPaHaMy B pamKkax npoLiecca
LUMPOKOTO Y4aCTIS 3aMHTEPECOBAHHbIX
CTOPOH 1 BKITIO4aKOT B Ce651 MepbI
MaKPOIKOHOMUYECKOI M CTPYKTYPHOI
MOMUTIKY 1 MOMMTIKM COKpaLLigHIs GeaHocTA.

[MpuHsiTVE 12—24-MeCcsYHOI AOrOBOPEHHOCTM
CKP. 3ameHseT KOMMOHEHT BbICOKOTO
A0CTyra MexaHuama hMHaHCpOBaHWS st
NPeofoneHus BHELLHUX LLOKoB (ECO) n
VCTIoNb3yeTest ANst OKasaHust MOAAEpXKI

B BOMbLLOM YKCrie CIy4aeB.

HeT HeobxoanmocTy B nporpamme,
0CHOBaHHOA Ha NpoBeeH!Y 0630poB, U
NpebABNEHIM PETPOCTIEKTUBHBIX YCIIOBYIA.
3aMeHseT KOMMOHEHT YCKOPEHHOTo A0CTyNa
(PAK) EC® 1 cybeuampyemblit KOMMOHEHT
9KCTPEHHOIA MOMOLLV B CIly4ae CTUXUAHOMO
BencTaus NOCTKOHGMMKTHOM CUTYaLWK.

[MonyrogoBble (Mnv MHOTAA KBapTanbHbIe) hakTuyeckue
BbiNnaThl, 06ycnoBneHHbIe cobniofeHnem kputepres
peani3aLuv v Apyrix yCroBuii.

OBbI4HO OHO OTHYMCTIEHME CPEACTB.

1 3auckntoyenmem NPT, kpeautbl MB® duHaHCHpytoTCs 3a CHeT kanuTana, BHOCUMOTO Mo NOAMMCKe rocyAapcTBaMu-YneHamu; Kaxaoli CTpaHe HasHavaeTcs KBoTa, KoTopast npeAcTaensieT coboit
ee (hHaHCcoBOe 0653aTenbCTBO. [0CYAaPCTBO-UreH BHOCUT YacTb CBOEI KBOTLI B MHOCTPaHHbIX BantoTax, npuemnembix Ana MB®, unn CLIP (oM. BcTasky 3.2), a 0CTaBLUYHCA YacTb — B CBOEM
cobeTeeHHol Bantote. Kpeaut MBO BbinnaunBaeTecs nm MCMonb3yeTcs 3aeMLUyKoM, NoKynatoLyum BanioTHsIe akTuebl y MB® 3a caoto cobeTeerHyto BanioTy. loralienme kpeauta nponssoanTes
nyTeMm Bblkyna 3aeMLLykom cBoeli BanioTsl y MB® 3a uHoctpahHyio Bantoty. Kpeautsl B pamkax EC®, PCO n CCO chmHaHcupyloTes 3a c4eT CpeacTB OTAenbHoro TpacTooro hoHAa Ha LIenk cokpaLLieHus

6eHOCTV M CoeNCTBIS 3KOHOMYECKOMY POCTY.

N

Craska c6opoB N0 CpefcTBaM, BbinnaunBaembim co CueTa obLyMx pecypcoB, yCTaHaBNMBAeTCs C HAABaBKOI k HeienbHOM NPOLEHTHOI cTaBke no akTueam B CIP. CTaska cG0poB NpuMeHsieTcst

K IHEBHOMY OCTaTKy BCeX HenoralleHHbIX kpeauTHbIX pecypcoB COP, npegocTaBneHHbIX B kaxgom puHaHcoBoM kapTane MB®. Kpome Toro, no kaxgomy ucnons3osarmio pecypcos MB® ¢ COP,
KpOMe CPe/iCTB, MoNy4aeMblx B pamMkax pe3epBHbIX TPaHLLEN, B3MMaeTCs eAMHOBPEMEHHBIH A0MONHNUTENbHbIA cOop B pasmepe 0,5 npoLieHTa. K cymme, koTopast MOXET bbITb nonyyeHa B TeYeHne
Kaxgoro (rofoBoOro) Nepuosia B pamkax OroBOPEHHOCTY «CT3HA-6alt», rBKOR KpeAUTHOM NMHIKM (Ha NPONOPLMOHaNbHO OCHOBE Ans 6-mecsuHoit MKIT) nnn 4OroBOPEHHOCTI O PaCLLMPEHHOM
KpeauToBaHUK, MPUMEHSIETCS aBaHCOBbINA cO0p 3a 06513aTenbCTBO (25 6a3nCHBIX NYHKTOB ANst BblAeneHHsIX cyMM B npegenax 200 npoLeHToB kBoTbl, 30 6a31CHBbIX NYHKTOB A5 CyMM

01200 #o 1000 npoveHToB KBOTHI 11 60 6a3ucHbIX NyHKTOB Anst cymm cBepx 1000 NpOLIEHTOB KBOTBI); 3TOT COOP BO3MELLAETCS Ha MPOMOPLMOHATNBHON OCHOBE M0 Mepe MOCTIELYHOLLErO UCTONb30BaHMS

CPe/CTB B paMKkax COOTBETCTBYHOLLIEN AOrOBOPEHHOCTH.
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Yenosis 06paTHbIX NOKYMOK (noratueHms)

JiumnTl goctyna’ Cbopbi2 [pachmk noraLuenms OuepeaHble nnatexu
(rombt)

T"'opoBoi: 200% KBOTEI; Cragka c60poB nrioc JononHUTenbHbIii coop (200 GaancHbIX MyHKTOB 35 ExekBapTanbHo

KyMynsiTvBHbiiA: 600% KBOTBI. C HeroraLLieHHoro kpeayTa caepx 300% KBOTbI; JononHUTenbHO 100 GasicHbIx

NyHKTOB, ECIM HeroralLieHHbIA KpeauT NPOAoKaeT npesbilLats 300 NpoLieHToB
KBOTbI B Te4eHwe boree yem 3 et

JlnmuThl AOCTYNa OTCYTCTBYIOT. Craska cOOpoB NMtOC ONONHMTENbHbIA cop (200 BasncHbIX MyHKTOB 35 ExekBapTanbHo
C HeroralLieHHoro kpeayuTa ceepx 300% kBoTbl; aononHuTensHo 100 6asucHbIx
MYHKTOB, €CIW HEroralLeHHbIA KpeAT NpoforKaeT npesbiluats 300 NpoLieHToB
KBOTbI B TeueHve Goree yem 3 re)*.

T"'onosoit: 200% kBOTE!; Craska c60pOB nritoc JononHuTeNbHbIi c6op (200 GasicHbIX MYHKTOB C 41-10 OpuH pas B nonyroaue
KyMynsiTBHBIiA: 600% KBOTBI. HeroraLLeHHoro kpeavTa ceepx 300% KBOTbI; AononHUTensHO 100 6asncHbIX

MYHKTOB, €CIW HEMoralLeHHbIA KpeaT NpoforKaeT npesbiluats 300 NpoLieHToB

KBOTbI B TeueHve Goree Yem 3 et .

OBbI4HO OrpaHnuMBaeTCs 25% KBOTHI, CraBka c60pOB; 0HaKO NP HaNM4N PECYPCOB CTaBKa CHOPOB MOXET 3%-5 ExexsapTansHo
XOTS! B UCKMIOUUTENbHbIX Cry4asx MoryT cybeuampoBatbes 0 0,5 npoLienTa B rop.

6bITb NpeocTaBneHbl 6onee kpynHble

cymmbl, 80 50%.

['oposoit: 100% kBOTI; 0% (7/1/2010-korel, 2011 ropa) 5'-10 OpuH pas B nonyrogue
KyMynaTuBHbliA: 300% KBOTbI.

"opgosoii: 100% KBOTBI; 0% (7/1/2010-koHel; 2011 ropa) 4-8 OpuH pas B nonyrogue
KymynsiTuBHbiii: 300% KBOTBI.

0% (7/1/2010-koHel, 2011 ropa)

T"'onoBoii: 25% (0o 50% KBOTBI);

KyMynsiTUBHBIiA: 75% (0o 100% ksoTbI). 5'-10 HemennenHsie daktnyeckne
BbINNaTh (0 ABYX
hakTuyeckux BbinnatT
B TeYeHwe noboro
12-MecsiuHoro nepuopa)

3 KpeauTHble TpaHLLM OTHOCSTCS K pasmepy NOKymku (hakT4eckoro npeaocTaBnernst CPEACTB) C TOYKM 3peHUst JONKM KBOTbI COOTBETCTBYIOLLETO rocyaapcTaa-yunena B MB®; Hanpumep, daktnieckue
BbINMaThl B pasmepe 0 25 NPOLIEHTOB KBOTbI FOCY/AAPCTBa-4reHa NpeACcTaBnsioT coboi BbINnaThl B paMkax NepPBOro KpeAUTHOTO TPaHLLA, v ANs UX nomnyyeHus TpebyeTcs, 4Tobbl rocyAapcTBo-ureH
NPOLEMOHCTPUPOBANO Pa3yMHbIe YCUNS N0 NPEoaoneHNo Npobnem nnatexHoro 6anaxca. 3anpock! 0 BeINMaTax B pasmepe CBbille 25 NPOLEHTOB Ha3blBAKOTCS CMOMNL30BaHNEM CPEACTB
B pamMKax BEpXHUX KpeAUTHbIX TpaHLLIeﬁ; OHW NPOMU3BOAATCA NO 4aCTAM, N0 Mepe TOro Kak 3aeMLLUK BbINONHAET onpeAeneHHble YCTaHOBMEeHHbIE LeNeBbIe NoKasaTenu peanusaumnm. Takue BbINNaThbl,
KaK npaBuIo, CBA3aHbl C AOrOBOPEHHOCTbIO «CTIHA-6ail» Uiy AOroBOPEHHOCTLIO O PacLUMPEHHOM KpeauToBaHuu. floctyn k pecypcam MB® 3a npeaenamm JOroBOPEHHOCTU NpeAoCTaBnseTcs
B PeiKiX Cy4asiX, U OXMAAETCS, YTO 3Ta CUTYaLs COXPaHUTCS.

4 [lononHuTenbHbIi cbop BBeAeH B Hosibpe 2000 roaa. Hosast cuctema AononHuTenbHbIx c6opos BeTynuna B cuny 1 aerycta 2009 roaa 1 3amenuna coboii npexHioto wkany: 100 6asucHbIX nyHKToB
cBepx 6a3oBoii cTasku cbopos Anst cymm ceepx 200 NPOLIEHTOB KBOTHI 1 A0NONHUTENbHBIN cEop B 200 6a3MCHbIX NYHKTOB Ans cyMm ceepx 300 NpOLEHTOB KBOTLI. [0CyAapcTBaM-4rieHaM, MIMEBLLM
HenoraLLeHHbIe KpeAnTbl B pamMKkax KpeAUTHbIX TPaHLLEN UK MexaH13Ma pacLuMpeHHoro kpeauToBaHus Ha 1 asrycta 2009 roga Unu UMeBLLIMM AENCTBYIOLLME JOTOBOPEHHOCTH, YTBEPKAEHHbIE
no 1 asrycra 2009 roaa, 6bina npegocTasneHa BO3MOXHOCTb Bbifopa Mexy HOBOW 11 CTapOii CUCTEMOIE A0NONHUTENbHBIX COOPOB.

5 EC® paHee 6bIn M3BECTEH kak MEXaHN3M (UHAHCUPOBAHWS Ha LieN CoKpalLLeHnst 6eHOCTY U CORElCTBUS 3KOHOMUYECKOMY POCTY.
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Bcraska 3.1

lMopoepxka Mpewn co ctopoHsl MBO

B mae 2010 ropa MicnonHuTenbHbIA COBET 0A00pUN TPEXMETHIOK AOTOBO-
PEHHOCTb 0 KpeauTe «cTaHA-6aiy ¢ Mpeumeli Ha cymmy B 26,4 mnpg CLAP
(30 Mnpz eBpO) ANs Oka3aHs NOAAEPXKM NPOrpaMme SKOHOMIUYECKO cTabu-
nu3auuv 1 npeobpasoBaHmii cTpaHbl’. ObLas cymma rHaHCUpOBaHMS
co cTopoHbl MB® B 2010 rogy coctaut npumepHo 10 Mipa eBpo, 1 3To (u-
HaHcupoBaHue ByaeT NpefoCTaBNeHo B KOMMNeKce ¢ (UHaHCMPOBaHUEM
Ha cymmy okono 30,0 Mnpz eBpo, koTopoe obs3ancs BbiaenuTs EC. [loroBo-
PEHHOCTb O KpeauTe «CTAHA-aii», kKoTopast SIBNSETCS YacTbio COBMECTHOIO
¢ EBponerickim coto3om nakeTa ovHaHcMpoBaHus Ha cymmy B 110 Mnpz eBpo
(npubnmautensHo 145 mnpg gonn. CLUA), paccumTaHHOrO Ha NepuoA B Tpu
rofa, NpeaycMaTpyBaeT UCKITUMTENbHBIN A0CTYN K pecypcam MB®, npesbI-
watowwii 3200 npoLeHToB KBOTHI peLuu, 1 oHa bbina yTBep)aeHa B pamkax
yCKOpeHHbIX npoLiefyp MexaHu3ma 3KCTPEHHOrO hHaHCUPOBaHMS?.

[Ins npeoponeHmst BOHMKLLETO B CTPaHe 3KOHOMUYECKOTO Kpravca npaBuTeNb-
cTB0 peuym paspaboTano ambuLMo3Hy0 MHOTONETHIOK NPOrpaMMy, Ha Ha-
YanbHOM 3Tane KOTOPOi MPUHUMAKTCS CyLYECTBEHHBIE YCUMNS MO [BYM
OCHOBHbIM HaMpaBEHNAM 7S UCPaBEH!s KpYMHbIX (UckarnibHbIX avcGanaH-
COB B [PELYN 1 MOBBILLIEHNS KOHKYPEHTOCTIOCOBHOCTY CTPaHbI, KOTOpbIE, Kak
OXVOaeTcsi, CO BpEMEHeM Mo3BONIST BOCCTAHOBMTb 3KOHOMUYECKWIA POCT 1 3a-
HATOCTb. VCKmiounTenbHash (oMHAHCOBAsA MOMOLLb OT MesyHapOAHOro coob-

LLIeCTBa NOAAEPKUT AENCTBIS BrlacTem, 06ecneynB A0CTaTOHbIE (hMHAHCOBbIE
PEecypebl, C TeM 4T0BbI ObI0 BpEMS HaKOMKTL MOMNOXUTENBHBIN ONbIT peannaa-
LiM Mep MOMMTIKM N BOCCTAHOBUTL JOBEPUE PhIHKA, COAENCTBOBATL POCTY 1
YMeHbLLUMTb BromKeTHbIE AucbanaHck! peLmn.

MB® Tatoke 3asBun, 4TO roTOB NOAAEPXMBATL NPOrpaMMbl CTabunMsaLmm n
9KOHOMMYECKOrO MogbEeMa U B pYriX eBPONenNcKUX rocyaapcTBax-yneHax
nyTem pa3paboTk 1 MOHUTOPWHTA SKOHOMUYECKVX MEP, a TakKe, eCrv NoTpe-
OyeTcs, okasaHusi MHAHCOBO MOMOLLM. OTa NOMOLLb OYAET OKa3biBaThCs
B COBOKYMHOCTM C HOBbIM EBPOMENCKAM CTAOUNM3aALIMOHHBIM MEXaH3MOM,
CO3[aHHbIM rocyAapcTBamMu-4rieHamm B 30He eBpo. PrHaHcoBbIN Bkiag MBO
OyzeT 3aBuCeTb OT 0OCTOATENLCTB KOHKPETHON CTPaHbI, U B PACNOPSIKEHUM
opraHv3aumu 6yaeT HaxoaUTLCS BECh Anana3oH MHCTPYMEHTOB. PrHaHCOBas
MOMOLLLb, KaK oxuaaeTcs, GyaeT B LIenoM NponopLoHansHa ApYrM NocieaH M
[I0rOBOPEHHOCTAIM C €BPOMNENCKMM CTPaHaMM.

1 Cm. Press Release 10-187, “IMF Executive Board Approves €30 Billion Stand-By Arrangement
for Greece”(www.imf.org/external/np/sec/pr/2010/pr10187.htm).

2 MexaHn3m aKcTpeHHoro thnHaHcyposaHns MB® no3sonsieT onepaTueHO yTBepXKaaTh (HaHCK-
poBaHve AN rocyaapcTe-4neHoB MB® B Tex peaKkux cryyasx, KoTopble NpeacTasnsoT coboi
VNN YTPOXaKOT BbI3BATb KPU3IC BHELLIHIX CHETOB roCyAapCTBa-4reHa, TpebytolLmi Hesameanu-
TenbHbIX Mep co cTopoHbl ®oHpa. Cwm. BcTaky 3.1 «MexaHnam 3KCTPEHHOro (hvHaHCUPOBaHNS
MB®» B lopoBom otyeTe MB® 3a 2009 rog (www.imf.org/external/pubs/ft/ar/2009/eng/)

Mekcuka Bbina nepeoit CTpaHoiA, ¢ koTopoi B koHLe 2009 dinHaHCoBOrO roga
Oblna yTBEPXKIEHa 40roBOPeHHOCTL 0 I'KIT; npoBeaeHHbIi B okTsiope 2009 roga
0630p 3a LWECTb MECSILIEB NOATBEPANN, YTO CTPaHa OTBEYAET KpUTEPUSM AN
nonb30BaHMs KpeauTHON MuHren, u B Mapte 2010 roga McnonHutensHbIM
coBeToM bbina ogobpeHa Npockba 0 3aKHYeH OBHONETHEN MPEEMCTBEHHON
poroBopeHHocTW. B Havane 2010 chHaHCOBOO rofia Bbinv Takke yTBepXae-
Hbl npockObl Monblum 1 Konymbun o 3akntoyeHnmn gorosopeHHocTeid o MKIT;
npoBefeHHble oceHbto 2009 roga 0630pbI 3a LWECTb MECALEB MOATBEPANM
B CITy4ae 06eyx CTpaH, YTO OHY TaKKE OTBEYAOT KPUTEPUSIMI NSt MOMb30BAHNS!
KpenuTHBIMKM MHNAMKE. 3a nepsble Heckorbko MecsiLieB 2011 uHaHCoBOro
ropa CoseT 0gobpun npockObl Konymbun v MombLum 0 3aKmnio4eHnn ogHoneT-
HUX NPeeMCTBEHHBIX foroBopeHHocTen o K. Hu oaHa u3 cTpa, yTeepxaeH-
HbIX Ans 3aKmoyeHns aorosoperHocTen o [KI1, 4o cux nop He ucnonb3osana
pecypcbl K, 1 oduumanbHble opraHbl BCEX 3TUX CTPaH Bblpasiiv CBOE Ha-
MepeHwe paccMaTpuBaTh KPEAUTHbIE NIMHUN B KaYECTBE NPEBEHTUBHBIX.

B BbinyLeHHOM B ceHTsbpe 2009 roga foknage nepcoHana MB® 6bin npose-
[JeH nepBoHavanbHbIi 0630p noanepxky, okasaHHon MB® ctpaHam ¢ dopmu-
PYHOLLMCS PbIHKOM B X0fe kpuanca®. B foknage oLieHBatoTCS NoafepkaHHble
MB® nporpammbl 15 cTpaH™® 1 aHanuaupyeTcst BOMPOC O TOM, NOYEMY B XOAE
TeKyLLIero kpu3ica yAanoch B 0CHOBHOM M36eXKaTb TUMMYHBIX 3KOHOMUYECKUX
1 (pMHAHCOBbIX NOCNEACTBIA NPEAbIAYLLMX KPU3UCOB, BKITHOYAs YPE3MEpPHbIE
KOPPEKTMPOBKM BamoTHbIX KYPCOB, PE3KOE COKPALLEHUE CHETOB TEKYLUWX

onepauuit u cucTeMHble 6aHKOBCKUE Kpuauchl. KntoueBbiMu daktopamu,
B 4aCTHOCTH, cTanm BbicTpoe npegoctasnenme MB® kpynHbix 06bemoB ¢u-
HaHCUPOBaHMS C KOHLIEHTpaLWeli BbINMaT Ha HavanbHbIX 3Tanax, Kotopoe
BbINo HaNPaBMeHO B CEKTOpa, MCTbIThIBaBLLME HanBoree OCTPYIo HexBaTky
(hHaHCHpoBaHKS; poBeaeHIe briaronpUSTHON MaKPOIKOHOMUYECKON NOMK-
TUKW; 320CTPEHE BHUMaHWS Ha 3aLLyTe (MHAHCOBOrO CekTopa oT AeduLMTOoB
NMKBUAHOCTY; Bonee agpecHoe NpeabsBIeHNe YCroBuiA U Gonee Bbipa-
XeHHOe aBTOPCTBO CTPaH Mpy COCTaBNeHUM Nporpamm. B nccnenosaxim oT-
MeyaeTcs, YTO eCnu YCTPaHWUTL BO3AEHCTBME paHee CyLLeCTBOBABLUNX
(paKTOpOB YSA3BUMOCTY, TaKUX Kak AeduLNTLI CHETA TEKyLLMX OnepaLuil u
KpeauTHble GyMbl, TO OKAXETCS, YTO CTpaHbl, OCYLLECTBASBLUME NPOTPaMMbI
MB®, B Lienom mMano Yem OTANYaKTCS OT CTpaH C pa3BUBAKOLLMMCS PbIHKOM,
He UMEIOLLMX TakuX Nporpamm, C TOYKW 3PEHNS OCTUMHYTLIX Pe3yrbTaTos U
Mep NOMMUTUKA.

OKCTPEeHHOe (hrHaHCKUpOBaHUe

HaumHas ¢ 1962 roga MB® okasbiBaeT Ype3BblyaliHyto NOMOLLb FocyfapcTBam-
urieHam, NocTpaaaBLLUMM OT CTUXWIAHBIX GEACTBUIA, TakiX Kak HAaBOBHEHMS,
3eMIETPSACEHMS, yparaHbl Uk 3acyxa, Cromb3ys C 3TON LieNbio CpeAcTaa Ha
cyety obmx pecypcos. B 1995 rogy nonutuka MB® B OTHOLLEHIUM Ype3Bbl-
YaliiHol nomoLLm Bbirna paclumpeHa v cTana 0XBaTbiBaTb CTPaHbl B OCTKOH-
NUKTHBIX cuTyauusx. Oba Buaa 4YpesBbIYAHOTO (UHAHCUPOBAHMS
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FocynapcTBo-uneH Bup noroBopeHHoCTH [Mlata BCTynneHus B cuny YTBEpXAEHHas cyMMa
HoBble A0roBopeHHOCTI
AHrona 27 mecsLes, “cTaHa-6ai” 23 Hosibps 2009 roga 858,9
BocHus n lepuerosuHa 36 mecses, “cTaHa-6an” 8 nons 2009 roga 1014,6
Konym6us 12 MecsiLes, r1bkas kpeauTHas NMHUS 11 mas 2009 roga 6966,0
[lomnHukaHckas Pecnybnvka 28 mecsLes, “cTaHa-6ai” 9 HosiGpst 2009 ropa 1094,5
CanbBagop 36 mecsLes, “cTaHa-6ait” 17 mapta 2010 roga 513,9
Vipak 24 mecsieB, “cTaHa-6ait” 24 cbespans 2010 rona 2376,8
Amvaiika 27 mecsues, “cTaHa-6an” 4 chespans 2010 roga 820,5
Marnbavesl 36 mecsLes, “cTaHa-6an” 4 pexkabps 2009 ropa 49,2
Mexkcuka 12 mecsiLeB, rubkas kpeauTHas NMHUS 25 mapta 2010 ropa 31528,0
Monpgosa 36 MecsiLeB, MexaH13m paclLMpeHHOro 29 au1Baps 2010 ropa 184,8
KpeauToBaHus!
Monblia 12 mecsies, rbkas KpeauTHas NUHUS 6 mas 2009 rona 13690,0
PymblHus 24 mecsues, “cTaHg-6ait” 4 mas 2009 roga 114430
Ceilwenbckue OcTposa 36 mecsLeB, MexaH13M pacLLMPEHHOro 23 pexabps 2009 roga 19,8
KpeuToBaHus!
LLpu-Janka 20 mecsLes, “cTaHa-6ai” 24 wions 2009 ropa 1653,6
Bcero 722136
YBenuueH1e CymMM no A0r0BOPEHHOCTAM'
ApmeHus 28 mecsLeB, “‘cTaHa-6ai” June 22, 2009 165,6
Benapycb 15 mecsiLes, “cTaHa-6ai” June 29, 2009 651,4
pyaus 33 mecsues, “cTaHa-6ait’y August 6, 2009 270,0
MakucTaH 25 mecsues u 1 Hepens, “cTanp-6an” August 7, 2009 2067,4
Cepbust 27 mecses, “cTaHa-6ai” May 15, 2009 2268,3
Uroro 5422,7
Bcero 77636,3
McTounuk: ®uHaHcoBbI AenapTameHT MBO.
1 B cnyyae yBenn4eHIst CyMM NokasaHo TOMbKO YBENUYEHIE CYMMBbI.
npeanaranicb B NocneaHe rofbl 0TBEYatOLLIMM COOTBETCTBYHOLLIMM KPUTEPUAM  PucyHok 3.2

CTPpaHaM C HU3KuMK Joxodamu no NbroTHOM I'IpOLleHTHOVI CTaBke.

113BECTHBIM NPUMEPOM Ype3BbIYanHON MOMOLLK, okasaHHo# MB® B 2010 chu-
HaHCoBOM rogy, 6bino Bbigenenue Fautn 114 mnn gonn. CLUA Bckope nocne
Pa3pyLLMTENBHOTO 3EMIETPSICEHNS, MOCTUTLLETO CTPaHy B HBape 2010 roga™.
JononHutenbHas nHdopmaums, B TOM Y1Cne CTaTUCTUYECKUE CBEAEHUS
0 Ype3BblYaitHOM (MHAHCMPOBaHMK, NMPELOCTABNEHHOM B TeYeHWe roaa,
npueoautcs B Beb-BcTaBke 3.1.

Moapepka cTpaH ¢ HU3KUMU JOX0AaAMM
ITbroTHOE (hrHaHCMpoBaHmWe

LLInpokme pedpopMbl MEXAHN3MOB NLFOTHOMO (hHaHCHPOBaHKS PoHA], ocBe-
Laemble B rnase 4 «Ycunenue duHaHcupoBaHus MB®», coBnanm ¢ peskum
yBenuyeHnem 06s3aTensCTB No BblgeneHno kpeautos fo 2,2 mnpa CAP
8 2010 domHaHcosom rogy. ObLLas Cymma HenoralLeHHbIX NbroTHbIX KPeanToB
63 rocynapctam-4neHam ¢ Hu3kumu goxogamu Ha 30 anpenst 2010 roga
coctaensina 5,1 mnpg CAP™. B Tabnmue 3.3 npuBoanTcst noapobHas nHghop-
MaLysi O HOBbIX [JOrOBOPEHHOCTSIX 1 YBENMYEHUM AOCTYNA B PAMKaX NbrOTHbIX
mexaHnamoB ®oHga. Ha pucyHke 3.3 nokasaHbl HemoralleHHbe CyMMbl
NbroTHbIX KPEAUTOB, NPEAOCTABNEHHbIX 33 NOCAEOHEE fecaTuneTue.

[loroBOpeHHOCTH, YTBEPXKAEHHDBIE B TEYEHWE (HMHAHCOBBIX FOA0B,

3akoHumBLUMXca 30 anpens, 2001-2010 duHaHcoBble rofb
(B mnpa CAIP)
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PucyHok 3.3

broTHble HenoratueHHble kpeaunTbl, 2001-2010 dmHaHCoBbIe rogbl
(B mnpa CP)
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VcTouHmK: ®uHaHcoBbIN AenaptameHT MBO.

[ononHutensHas nHeopmaums 06 yeunusix MBO no yBennyeHuno puHaH-
CupoBaHua Oanga CtpaH ¢ HU3KUMK JoXo4aMu — B TOM Yucne U3 Apyrux
MCTOYHWKOB — NpUBOAMTCS B BEO-BCTaBKE 3.2.

Momumo cBoeii fesTensHoCTM B obnactu huHaHcuposaHus MB® TecHo
B3aNMOZEICTBYET CO CTPaHaMM C HU3KAMU [JOXOAaMM B PaMKax CBOEW Lum-
poKoVi paboTbl N0 CBSA3SIM C 0BLYECTBEHHOCTLH); CM. rMasy 5 «CBs3u ¢ obLe-
CTBEHHOCTbIO.

WHnumaTvBa no obrieryeHnto GpeMeHi 3aa0mKeHHOCTH

CoBMeCTHbIii koMnekcHbIA noaxor, MB®-BcemmpHoro 6aHka k CokpalLLeHnto
3a[10MKEHHOCTM Npn3BaH 06ecrneynTb, YTobbl HA OAHA CTPaHa C HU3KUMK
AOXOAaMK He MMena ONroBoro BpemeHu, C KOTOPbIM OHa He MOXET cnpa-
BUTbCSI; OH BKITHOYaeT B 08 1BE MHLMATMBLI — VIHMLMATIBY B OTHOLLEHWM
ponra 6eaHbIX CTPaH C BbICOKMM ypoBHem 3agomkeHHocTH (XMK) n NHuupn-
atuey no obrneryeHno BpemeHn 3a00MKEHHOCT HA MHOTOCTOPOHHEN OCHO-
Be (MOPW), — npu3BaHHble CHU3UTL O 3KOHOMUYECKM NPUEMNEMOrO
YpOBHSI Gpems BHeLUHe! 3af0MKEHHOCTU CTPaH C HU3KUMW JOXOAaMK,
UmetoLLMMK Hanboree BbICOKMIA YpoBeHb Aomra. [lononHuTensHas uHgopma-
s 06 3TVX MHULMATMBAX, B TOM YMCIIE O MOMOLLY, OkasaHHoM B 2010 duHak-
COBOM roply, npuBoANTCS B Beb-BCTaBke 3.3.

/icnonHuTenbHble COBETHI ABYX OpraH13aLmii MOCTOSIHHO MH(POPMUPYIOTCS
0 X0[e peanu3aLny aTUX ABYX MHULMATUB NOCPEACTBOM PETYNAPHO Bbinycka-
€MblIX COBMECTHBIX f0kNagoB baHka 1 ®oHpaa o cTaTyce UX BbiNonHeHns. M9Tbii
[JoKnag Takoro poaa 6bin onybrukosaH B cexTsibpe 2009 roga’.

Pacnpegenenune CQIP

B nione 2009 ropa WcnonnuteneHeiii coser MB® nogaepxan obuiee pacnpe-
aenexve npubnnsutensHo 161,2 mnpa CAP, yto akBMBaneHTHO 250 Mnpa
ponn. CLUA, ¢ uenbto obecnieyerus rnobanbHoA SKOHOMUYECKOI CUCTEMBI
TIMKBUOHOCTbIO MyTEM AONOMNHEHWS BAIOTHBIX PE3ePBOB rOCYAAPCTB-4NEHOB ',
(MompobHee o keotax B MB® cm. rnasy 4, a 0 cneumanbHbIX npasax 3aum-
CTBOBaHMs — BCTaBKy 3.2).

Tabnuua 3.3

YTBEPXKAEHHbIE JOrOBOPEHHOCTI 1 SOTOBOPEHHOCTH, AOCTYN
Mo KOTOpbIM Obln NOBBILLEH, B paMkax TpacToBoro oHaa

Ha Lienu cokpaLLieHns 6eHOCTI 1 COAeCTBIS
akoHomuueckomy pocty, 2010 MHaHCOBBIN oL (8w CIP)

[ocynapcTeo-uneH

[lata BcTynnexus

B cuny cymma

HoBble 3-neTHue FOrOBOPEHHOCTY B pamMKkaXx PaCLLNPEHHOTO KpeAUTHOTO MexaHuma'

Komopckue Octposa
[emokpatnyeckast Pecnybnuka Korro
l"aHa

peHapa

Managu

MaBputanus

Monpgosa

Wroro

21 ceHTsibps 2009 roga
11 nexabps 2009 roga
15 mons 2009 roga

18 anpens 2010 roga
19 despans 2010 roga
15 mapta 2010 roga
29 svBaps 2010 roga

MoBbILLEHME AOCTYNA B PaMKax A0TOBOPEHHOCTE O PACLUIMPEHHOM KPEAUTHOM MeXaH3me?

BennH

BypkuHa-®aco
LleHTpanbHoadpukaHckas Pecnybnuka
ambust

peHapa

Tantyn

Cbeppa-leoHe

3ambus

Wroro

24 wioHs 2009 ropa

14 pexabpsi 2009 roga
29 nioHs 2009 ropa

19 chespans 2010 roga
3 mionsa 2009 rona

27 anBaps 2010 roga
17 wioHs 2009 ropa

1 mas 2009 ropa

HoBble J0rOBOPEHHOCTM B paMKaX PacLLMPEHHOTO KpEAUTHOTO MexaHuaMa

Ocpronus
Manbavebl
Mo3sambuk
TaH3aHus

Wroro

26 asrycta 2009 roga
4 nexkabps 2009 rona
30 nioHs 2009 ropa
29 mas 2009 ropa

MoBbILLEHME AOCTYNA B PaMKax A0TOBOPEHHOCTE O PACLIMPEHHOM KPEAUTHOM MeXaH3me?

CeHeran

19 nioxs 2009 rona

YTBEpXKAEHHAs

13,6
346,5
387,5

8,8

52,1

73
184,8

1070,4

93
33,1
25,1

47
44
65,5
104

1712

3236

153,8

82
113,6
218,8
4943

728

dakTnyeckue BbinnaThl B pamkax KOMNoHeHTa yCKOPEHHOro A0CTyna pacLUMpeHHOro KpeauTHoro

MexaHuma

KamepyH

[TlomrHukaHckas Pecnybrnka
KeHuns

Cawmoa

Cenr-Jliocus

CeHT-BuHCEeHT 1 'peHapmHbl

Wroro

Bceero

WcTounnk: PrHaHcoBbin aenaptmeHT MBO

2 wions 2009 ropa
10 nions 2009 rona
29 mas 2009 ropa

7 nekabps 2009 rona
27 wiona 2009 rona
15 mast 2009 ropa

1 PaHee 13BeCTEH Kak MEXaHW3M (DHAHCUPOBAHMS Ha Lienu COKpaLLeHnst
6eAHOCTM 1 COAEIICTBIS SKOHOMUYECKOMY POCTY.
2 B cny4yae yBesiM4yeHnsa CymmM Noka3aHo TOMNbKO yBEMNYEHNe CyMMbI.

92,850
3,280
135,700
5,800
6,890
3,735
2483

22094



BcraBka 3.2
CneumankHble npaBa 3aumcTBoBaHMs MBO

CnelanbHble npaBa 3aMMCTBOBaHYSI MPeACTaBNSIOT COB0I MeXIyHapoa-
HbIi Pe3epBHbIN aKTWB, co3ganHblii MB® B 1969 rogy 1 npu3BaHHbIi
[BOMONHATH OchuLManbHbIE pe3epBb rocyaapcTB-4eHoB’. Momumo ero ponv
kak AOMONHUTENBHOrO pe3epBHOro akTuea, CP crykuT pacyeTHO eauHu-
Let MB® 1 HekoTOpbIX Apyrux MexayHapoaHbix opraHuaaumit. COP moryt
BrageTb W Nomnb3oBaTbes rocyaapcTea-yneHbl, MB® u HekoTopble Ha3Ha-
YeHHble odmLpanbHble eAnHULBI, UIMEHYEMbIE «Ha3HaYeHHbIMM JepxaTe-
NSAMW», HO UMW He MOTYT BNaAeTb, HaNpUMep, YacTHble YYPEXAeHNs 1
huanyeckne nuua.

B Hacrosiee Bpems cronmocTts CIP paccuuTbiBaeTcs Ha OCHOBE KOP3WHBI
YeTbipex BeayLLX BartoT (EBPO, AMOHCKas NeHa, PYHT CTEPAIMHIOB U A0NMNap
CLUA). MMopsigok onpegenexHns CToMMOCTM nepecmaTpusaeTcs McnonHu-
TenbHbIM COBETOM KaXzble NATb NET (NOCReaHwIA pa3 OH NepecMaTpyBarncs
B 2005 rogy, a cnegytoLLmii nepecMoTp 3annaHnpoBaH Ha koHel, 2010 roga).
Croumoctb CIP B ponnapax CLUA exenHeBHo nybnukyetcs Ha Beb-caliTe
MB®. OHa paccumTbIBaETCS Kak COBOKYNHas CTOMMOCTb ONpeAeneHHbIX CyMm
YeTbIpeX COCTaBHbIX BantoT B Aonnapax CLUA Ha 0cHOBE 0OMEHHbIX KypcoB,
KOTOpbIe eXeaHEBHO KOTMPYIOTCS B NOMAEHb Ha JIOHAOHCKON Bupxe.

He siBnsasicb HU BantoTon, Hi TpebosaHem k MB®, CLIP sBnseTcs noteH-
LmanbHeIM TpeboBaHeM k CBOBGOAHO UCMOMb3YeMbIM BanioTaMm rocyaapcTs-
uneHos, rae MB® ocyLuecTBnseT ponb NOCpeHIKa MeXay rocyaapcTsamu-
YneHamn W HasHa4YeHHbIMK fepxaTenamu, obecrneynsas BOIMOXHOCTb
obmeHa C[IP Ha 3T BantoThl. [ocyaapcTBa-uneHbl MB® yacto HyxaatoTes
B npuobpeteHnn CLP Ans BbinonHeHns obssatenscts nepeg MBO, unm
OHM MOryT xenatb npogatb CAP Ans KOPPEKTMPOBKM CTPYKTYpPbl CBOMX
pe3epBoB. B TeueHue bonee Yem aByx aecatunetuii poiHok CAP pabotan
Ha OCHOBe 106POBOMbHBIX AOTOBOPEHHOCTE O Kynne/npoaaxe, B COOTBET-
CTBUM C KOTOPbIMW HECKOMBbKO rOCYAApPCTB-YNEHOB M OfNH HA3HAYEHHbII
Aepxatenb A0OPOBOMBLHO CornalualTcs nokynatb unu npopasat CP
B paMKax IMMUTOB, YCTAHOBEHHBIX B 1IX COOTBETCTBYHOLLIX OTOBOPEHHOCTSIX.
lMocne pacnpenenerns COP 2009 roaa (cM. CneayHoLLyto rmaBy) KONMYECTBO
A06POBOIbHBIX AOTOBOPEHHOCTEN M OFOBOPEHHBIE B HUX CyMMbl Bblnut
yBenu4eHbl Ans obecneyenns aanbHenLwen NKBUAHOCTM A0BPOBONLHOMO
pbiHka C1P. Ecriv BO3MOXHOCTM 47151 NPOBEAEHNS onepaLuii Kynan/npoaaxu
B pamkax J0OPOBONbHbIX JOrOBOPEHHOCTEN SBMAKTCA HEAOCTATOYHLIMM,
DOHA MOXET Ha3HauNTb roCYAAPCTBA-UNEHbI C AOCTATOYHO CUITbHON BHELLHEN
no3uuueit npuobpetats CIIP [o onpeaeneHHoro nmnTa B 06MeH Ha cBobogHO
ucnonb3yemble BanioThl Y FoCyLAPCTB-4IIEHOB CO CNaboi BHELLHE NO3ULNE.
Takol MexaHn3m CryuT AOMONHUTENbHBIM CPEACTBOM 06ECNEYEHNS NNK-
BuaHocTi CLP u coxpaHeHus npupogs CLAP kak pe3epBHOro akTuBa.
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CornacHo Ctatbsam cornaluerus, MB® moxet pacnpepensts CIIP cpeau
rocyfapCTB-UrEHOB, KOTOPbIE ABNSOTCS yyacTHUKkamu enaptamenta COP
(B HacTosILLEE BPEMS BCE roCynapCTBa-YreHbl), NpesocTaBnss Kaxaomy
roCyAapCTBy-4neHy He TpebytoLLmi 3aTpat akTuB. Ecnv ayapsi rocyaapcTea-
uneHa B C[IP npeBbiwatoT pacnpegenerHsle emy CLIP, Takoe rocyaapcteo
nony4aeT NpoLEHTLI N0 M30bITOYHBIM aByapam, U HaNpoOTMB, ECNW aByapbl
B C/IP meHblue pacnpefeneHHon cymmbl, FOCyAapCcTBO NAATAT NPOLEHTHI
C HegocTatoLer cymmbl. ObLume pacnpeaeneHns SOmkHbI ObiTb OCHOBaHbI
Ha BonroCpoYHOA rnobanbHoN NOTPEBHOCTM B MOMOMHEHUN CYLLECTBYHOLNX
pe3epBHbIX akTUBOB. PelueHus 06 obuiem pacnpeaenerdun CAP npuHuma-
nuck Tpu pasa. [Nepsoe pacnpeaenerue Ha o6yt cymmy B 9,3 mnpg CLP
6bino ocywecteneHo B 1970-1972 rogax rogosbiMi gonamu. Bropoe
pacnpeseneHue Ha cymmy B 12,1 mnpg CIP 6bino ocyllecTsneHo
B 1979-1981 ropax, Takxe rogoBbiMu gonsmn. TpeTbe obLuee pacnpeae-
nexve Ha cymmy B 161,2 mnpa CLP 6b1n0 0406peHo 1 NpoBEAEHO B aBrycTe
2009 ropa (cm. Tekct rnasbl). B centabpe 1997 roga CoBeT ynpaBnsioLLmux
MB® yteepaun, B dopme YeTtBepToi nonpaskv k CTaTbsM COrMnalleHms,
cneLpansHoe oaHopasoBoe pacnpegeneHue CIP B Liensx npegoctaenexns
paBHbIX BO3MOXHOCTEN y4acTus B cucteme CLP Bcem cTpaHam-uneHam
MB®, a Takke ucnpaBneHus cuTyauumu, Npu KOTOPON CTpaHbl, Mpucoeau-
HuBLLMecs Kk oxay nocne 1981 roaa (Bons Takux CTpaH COCTABNSET Tenepb
OfHy nATyto oT obulero ynucna yneHo MB®), He nonyumnn HKU 0fHOrO
pacnpegenenus CAP. CneynansHoe pacnpegenerune CIP 6bino ocywect-
BneHo B ceHTsbpe 2009 roga nocne NpUHATAS YETBEPTON MOMPaBKM
HeobXO0LMMbIM YMCIIOM rOCYapCTB-4NIEHOB, NPEACTABNSOLLNX TPEOYEMbIi
MOPOroBbIi ypOBEHb Yncna ronocos B MB® (Cm. TEKCT rnasb).

C yyeTom 06LLero v cneuuransbHoro pacnpeaenequnii CAP, npousoLueaiumnx
B aBrycTe 1 ceHTs6pe 2009 roaa, COOTBETCTBEHHO, CyMMa pacrpeneneHHbIx
COP Bospocna ¢ 21,4 mnpa CAP go 204,1 mnpa CLP (skerBaneHTHO npubnu-
autenbHo 308 mnpa gonn. CLUA no cocTosHMio Ha koHe anpensi 2010 roga).

[MpoueHTHas cTaBka no CIP onpeaensieTcs exeHenenbHO Ha OCHOBE
CpeAHEB3BELLEHHOrO 3Ha4eHIS Penpe3eHTaTUBHBIX MPOLEHTHbIX CTaBOK A4S
KPaTKOCPOYHBIX AOMTOBbIX MHCTPYMEHTOB Ha [EHEXHbIX PbIHKaX BasnkoT,
BXoAsAWwMX B kopauHy CLP, n cnyxwT 0CHOBOV ANs pacyeTa NPOLEHTOB,
B3VIMAEMbIX C FOCYAAPCTB-41IEHOB N0 0ObIYHBIM (T.6. HENMBIOTHBIM) KpeaUTam
MB®, npoLeHTOB, ynnayneaembix rocyAapcTBaM-4neHam no ux apyapam
B C[IP v BaumaembIx ¢ pacnpegeneHHbix M CIP, a Takke NpoLeHTOB,
ynnay1BaembIx rocyfapcTBam-4sieHam no YacTi ux NOLM1CKI MO KBOTE.

1 [ononHutensHas nhdopmaums no CAP npusoautes B “Factsheet: Special Drawing Rights”
(www.imf.org/external/np/exr/facts/sdr.htm).
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O6Lee pacnpeaeneHme NPoU3OLLIO B KOHLIE aBrycTa, nocre ero yTeepxae-
Hust CoBETOM ynpaBnsioLLMX paHee B 3ToM MecsiLe ™. Pacnpegenenue 6bino
npou3eeeHo NPOMOpPLMOHANBHO CYLLECTBYIOWMM KBOTaM rocynapCTB-
uneHoB B PoHAe 1 NpuBENO K OAHOBPEMEHHOMY YBENWYEHMI0 aByapoB
kaxgoro rocynapctsa-yneHa B C[1P 1 coBOKynHOI CyMMbl pacnpefeneHHbIx
emy CIP npubnuantensHo Ha 74 npoLeHTa OT KBOTbI.

Moytn 100 mnpa gonn. CLUA obLiero pacnpeaeneHus nonyuunu cTpatbl
C (POPMMPYIOLLIMCS PbIHKOM 1 CTPaHBI C HU3KMI JOXOaMM, PUYEM nocnes-
Hss rpynna nonyyuna cebilwe 18 mnpa gonn. CLWA. Pacnpegenerue 6bino
0C00EHHO BaXHbIM 15 3TX CTPaH, CUMbHO NOCTPadaBLUKX OT rnobansHOro
9KOHOMMYECKOT0 Kpuauca. B Gonee obLuem nnaHe pacnpegeneHye no3eonuio
MOBLICUTL A0BEPWE K CMOCOBHOCTM rocyAapcTe-yneHoB ®oHAa M MexayHa-
POAHOI BaroTHON CUCTEMbI CIPaBUTLCSA € BecnpeLiefeHTHbIM KpU3UCOM.

MNopaepxas npeanoxerue o6 obiyem pacnpeaeneHun CAP, UcnonHutens-
Hblii COBET NOAYEPKHYI, YTO OHO HE JOMKHO NOAPbLIBATL NPOBEAEHNE OCMOT-
pUTENbHOM MaKPOIKOHOMMYECKOW MOTNUTUKM, & Takoke 3aMeHsTb NporpaMMbl,
noanepxusaemsie GOHAOM, UMM NPUBOAUTL K OTCPOUKE HEOBXOAMMBIX
KOPPEKTUPOBOK 3KOHOMUYECKOI NOMUTMKM.

OrtpaenbHo B ceHTGpe 2009 roaa 6b1no npon3BeaeHo cneLuanbHoe pacnpe-
nenenve 21,5 mnpa COP, uto akBMBaneHTHO NpnbnuanTensHo 34 mnpa
ponn. CLWA. 310 cneumansHoe pacnpegenerne Gbino ocyLLecTBneHo
B COOTBETCTBUM C YeTBepTOii nonpaskon k Ctatbsim cornawenuns MBO,
npeanoXeHHoii B ceHTsbpe 1997 roaa v BCTynuBLLEN B cuny Gonee aecstn
neT cnycts B asrycte 2009 rofa, nocre TOro kak oHa nomyyuna Heobxoaumyio
NoAAEPKKY Tpex NATbIxX rocygapcTe-yneHos MB®, npencrasnsiowmx 85 npo-
LIleHTOB BCex npas ronoca. Llenb pacnpegeneHus 3akmnioyanach B TOM,
4T0BbI NO3BONMTH BCEM rOCyAapCTBaM-4neHam y4acTsosats B cucteme CIP
Ha cnpaBeanNBOi OCHOBE MyTEM MOBBLILLEHWS OTHOLIEHUS COBOKYMHbIX
pacnpegenexnit CIP rocyaapcTBam-uneHam K nx kBotam A0 obLyero opu-
€HTMPOBOYHOrO OTHOLLEHWS, YKa3aHHOTO B NOMPaBKe, a Takke UCrpaBuTb TO
06CTOATENBCTBO, YTO CTPaHbI, KOTOpble NpUcoeanHUAMChL Kk PoHay nocne
1981 roga — 6onee OAHOM NATON BCEX TEKYLUMX rocygapCTB-4NeHoB
MB®, — Hu pa3y He nonyyanu pacnpegenenus CAP.

COP, pacnpenensiemble Cpeau rocyAapCTB-4neHoB, 3aCUUTLIBAKOTCS CO AHS
Kaxaoro pacnpefeneHns, Kak 4acTb UX pe3epBHbIX akTUBOB, BbIMONMHAA
yHKLM0 Hepgopororo Bydepa NUKBUAHOCTY ANS CTPaH C HU3KMMM [OX0Aa-
MW M CTPaH C hOPMMPYHOLLIMMCSA PLIHKOM W CHINKast NOTPEBHOCTL B Ypeamep-
HOM CamoCTpaxoBaH1 NOCPEACTBOM NONNTUKM HAKONEHNA pe3epBoB, YTO
MOXET cnocobCTBOBATL BO3HUKHOBEHUIO IMoGanbHbIX AMcOanaHcoB.

[ocynapctBa-uneHbl MoryT obmeHneate CAP Ha BanioTbl Mexay coboi u
C Ha3HaYeHHbIMU AepxaTensamu; Takoi 0OMeH MOXeT OCYL|eCTBAATLCS
B pamkax 40OPOBOMbHbIX JOrOBOPEHHOCTEMN UK N0 HasHaueHWo PoHOoM
(cm. BcTaeky 3.2). [ins obecneyeHns NoCTOSHHON NUKBUAHOCTYM 0OPOBOSbL-
Horo peiHka CAIP nocne pacnpegenenuii CP 2009 roaa konnyectso pob-
POBOIbHbIX A0roBOpeHHOCTeN o kynne/npogaxe CLP 6bino yBenuyeHo
Bonee yem BABoe 1 focTurno 31, a NpegycMOTPEHHbIE CYMMbI MO 3TUM
[0rOBOPEHHOCTSIM Bblpocnv 6oree Yem B 20 pas, o nopsiaka 68 mnpg CAP.
OT0 paclumpeHne pbiHKa OTpaxaeT CYLLECTBEHHOE YBENMYEHHNE Yucna, pe-
TMOHANLHOTO MPELACTaBUTENbCTBA W AWana3oHa CTpaH ¢ AeiCTBYLWUMU
[OrOBOPEHHOCTAIMM, KOTOPbIE TEMEPb BKIIOYAIOT TakKe Pl BAXKHBIX CTPaH
€ (hOPMUPYIOLLMMCS PBIHKOM.

Kak n oxuganock, 06bem onepauuii ¢ CLIP poc B Te4YeHWE HECKOMNbKUX MECALIEB
nocne pacnpeaenenui CLP, nocturHys caoero Makcumyma B Hosiope 2009 roga.

OpHako obwwit 06bem npogax COP co BpemeHu pacnpegeneHuii no
koHey, 2010 chmHaHCOBOro rofa 0CTaBancs CKPOMHbIM, Ha YpOBHe Npu-
6nuautensHo 3,1 mnpg CAP unu meHee 2 NpoLEeHTOB BCeil CyMMbl,
pacnpepenenHoi B 2009 rogy, Tak kak nogasnstouee 60MbLIMHCTBO
rocyfapcTB-4neHoB npeanoyno coxpainte CLIP B cocTaBe CBOWX MHO-
CTPaHHbIX Pe3epBOB.

HAO3O0P

Kak co BCeii 04eBMAHOCTLIO NOKa3an rmobanbHblii KpU3IC, B YCHOBUSIX COB-
peMeHHOI rnobann3oBaHHON 3KOHOMWKI NONUTMKA OHOI CTPaHbl 0BbIMHO
CKa3bIBAETCA Ha MHOTUX APYTiX CTPaHaX, M MEXIyHapOAHOE COTPYOHMYECTBO
MMeeT CyLLeCTBEeHHOe 3Ha4eHne. MB® kak opraHu3aLms, YneHamu KoTopor
ABNSAOTCA NOYTW BCE CTPaHbl MUPa, COOENCTBYET 9TOMY COTPYAHMYECTBY
nyTem HabntofeHns 3a MexayHapoaHOM BankoTHON CUCTEMOI U MOHUTOPUH-
ra 3KOHOMWUYECKOW W PMHAHCOBON NOMUTUKIA rOCYAAPCTB-HIIEHOB, YTO B CO-
BOKYMHOCTY UMEHYETCS Haa30pOM, OcyLLeCTBSeMbIM MB® B cOOTBETCTBIM
C ero nonHomoumsamu'®. B xode npoLiecca Haa3opa, KOTOPhIN OCyLLecTBs-
€TCS1 Ha rnobarbHOM YPOBHE, YPOBHE PETVOHOB, a TakKe YPOBHE OTAEMbHbIX
ctpaH, MB® yka3biBaeT Ha BO3MOXHbIE PUCKW ANs BHYTPEHHEN 1 BHELUHEI
CTabWUNbHOCTM W PEKOMEHAYET HeOBXOLNMbIE U3MEHEHNS B NOAUTUKE. Takum
06pa3om, OH NOMOraeT MexyHapOoAHOM BaNtoTHOI CUCTEME BbINOMHSATH ee
rnaBHy'o yHKLMIO, KOTOPas 3aknoyaeTcs B 06neryeHn obmeHa ToBapamu,
yCnyramu 1 kanuTtanom Mexay cTpaHamu, 4To cnocobCcTByeT YCTONYMBOMY
9KOHOMWYECKOMY POCTY.

Hapaop cbirpan kntoyeByto ponb B OTBETHOW peakuum MB® Ha kpuauc.
B cootBeTcTBUM C 3asBneHnem 0 npuoputeTax Hag3opa, BbiMyLEHHOM
B 2008 rogy, koraa Kpuauc eLle TONbKO Ha3peBar, a 3aTeM U3MEHEHHbIM
B ceHTA0pe 2009 roga yxe B pasrap kpusuca (CM. HUXe B AaHHOM rmase
pasgen «[lepecmMoTp NpUopuTETOB Hagaopay), Hagsop MB® B 2010 ¢u-
HaHCOBOM rogy 6bln CKOHLIEHTPUPOBAH Ha TPebOBaHWSX K NOMUTIKE ANs
LOCTWXEHNS [ONTOBPEMEHHOrO Nogbema rnobanbHoit SKoHoMMKM. OCHOB-
HoM ynop 6bin caenaH Ha NpeaoCcTaBneHne CTpaHaM pekoMeHgauUuii, Ko-
TOpble nomornu 66l UM B pa3paboTke Mep NOMUTHKM, CNOCOBCTBYIOLIMX
BbIXOZY 13 KpU3nca 1 nepexopdy K 3KOHOMUYECKOMY NOABbEMY.

[BYyCTOPOHHWI Haa30p

LleHTpanbHbIM 3BeHOM ABYCTOPOHHEro Hapaopa MB® (unu no otaenbHbIM
CTpaHam) SBNAKTCA KOHCynbTauuu B cootBeTcTBMM co CtaTben IV
(cm. Be6-BcTaBky 3.4), NpoBOAMMbBIE, Kak NPaBWo, EXEroAHO C KaxabiM
rocygapcTeom-4neHom ®oHaa Ha ocHoaHum Ctatbu |V CTateii cornaluenmns
®oHpa (ero ycrasa). B 2009 cnHaHcoBoM rofly Obino 3aBepLLeHo B obLuelt
cnoxHocTi 120 koHcynbTaumii B cootBeTcTBumM co Ctatbelt IV (cm. Beb-
Tabnuuy 3.5).

B nocneaHue rogbl ocyLectensiemblii MB® Haa3op Ha ABYCTOPOHHEN OCHO-
Be CTaHOBUTCA BCe boree npospayHbiM. [oYTK BCe rocyAapcTBa-yneHs
B HacTosILLee BpemMs CornacHbl Ha onybnukosaHne VH(OpMaLMOHHbIX Co-
0o6LLeHmii Ans o6LECTBEHHOCTU MO NPOBOAUMBIM C HUMM KOHCYNbTaLMAaM
B cootBeTcTBuM co Ctatbent |V, B KOTOPbIX NPUBOAUTCS PE3IOME MHEHMIA
nepcoHana MB® 1 UcnonutensHoro coeta’’. B nogaenstoLem 60nbLmH-
CTBE CNy4aes JOKNaAbl NepcoHarna 1 npunaraemMoro K HUIM aHanuaa Takke
ny6nukytotcs Ha Be6-caitte MBO.

Bnarogaps Mporpamme OLEHKM (hrHAHCOBOrO cekTopa Gonee WMPOKMii
OXBaT B pamKax ABYCTOPOHHEro Haa3opa NoMy4mnu BONPOCk!, KacaroLLmecs
(PMHAHCOBOIO CEKTOpa.
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Cnesa: PaboThuLa 3aHumaeTcs 06paboTkoit orypLioB 6nu3 ApyLum, TaHaaHus, Ha NpeanpUATN NO NPOU3BOACTBY M BbIBEAEHWIO CeMSH Ha akcnopT. Cnpasa: PaboTHKM yxaxusatoT
3a BUHOrpaaHukamu 6nu3 KuiwnHesa, cronuusi Monzaosei.

PaspabartbiBatoTcs Takxe MHCTPYMEHTHI AN WHTEerpauun aHanusa hu-
HaHCOBOrO CEKTOpA U PLIHKOB KanuTarna B CoCTaBsieMble MakpO3KOHOMUYe-
CKve oLeHku. B cBoMX pekomeHZaunax oTaeNbHEIM CTpaHam nepcoHan
MB® cTpemuTCs MCMONB30BATh OMbIT Pa3fMYHbIX CTPaH U YPOKM NpoBe-
[eHWs NOMMUTUKA, ONUPasiCh Ha YHUKaNbHBIA ONbIT OpraH13aLmMm Kak rno-
GanbHOro MHAHCOBOrO yupexaeHus. BropuuHbie addekTbl nonuTUKM
OfHUX CTPaH Ha SKOHOMMUKY AAPYIWX Takxe NoNb3yloTCs PacTyLLMM BHUMa-
H1EeM B aHanu3e nepcoHana, 1 MB® nocTosHHO 3a0CTPSET CBOW OLEHKM
KypCOBbIX MEXaHWU3MOB.

MHorocTopoHHUI Hag3op

B pamkax ocyLLeCTBNSIEMOro MM MHOrOCTOPOHHErO HAA30pa, Nk HabnaeHs
33 MUPOBOI SKOHOMMKOI, MB® NoCTOsIHHO aHanW3upyeT rnobanbHble IKOHO-
Muyeckve TeHaeHLM™. KrnoueBbIMY MHCTPYMEHTaMM OCYLLIECTBIISIEMOTO UM
Ha[130pa Ha MHOTOCTOPOHHEN OCHOBE CRyXXaT TpW NybrukaLm, BbIXOASLLME
ABa pasa B rof: «llepcnexTusbl pa3suTiS MUPOBOI akoHOMUKM» (MPM3),
«[oknag no sonpocam rnobanbHoi dnHaHcoson ctabunsHocTy (OFPC) u
«MexayHapoaHbiii GlomxeTHbI BlonneTeHby. B npomexyTkax Mexay HaMmu
[ABaxabl B rof Bbinyckatotest Gtonnetenn MPM3 u AreC. B MPMO npueoguTest
[AeTanbHbli aHan13 COCTOSHUS MUPOBON 3KOHOMMKM M OLIEHUBAOTCS NepCrek-
TVBbI PA3BITISI SKOHOMUKYA W 337334V NONUTUKM Ha rnoGarnbHOM U pervoHansHOM
yposHsx. B MPM3 Taroke aaetcs rnyBokuii aHan3 akTyanbHbIX BONPOCOB;
B OKTSIOpbCKOM Bbinycke MPMO 2009 roga 0cHOBHOE BHUMaHMe Bbirno yaeneHo
TeMe Oka3aHWs NOAAEePXKN SKOHOMUYECKOMY MogbeMy nocfe rnobanbHoro
3KOHOMUYECKOTO KpK3ica, a B anpenbekoM Binycke 2010 roaa OCHOBHON TEMON
crano nepebanaHcvpoBaHue rnobanbHoro skoHoMmu4eckoro pocta. B [ireC
CofiepkaTcs akTyanbHble OLEeHKM rnobanbHbIX PUHAHCOBBLIX PHIHKOB U WX
MepcrneKT1B, a TakKe PACCMATPUBAOTCA C TOYKM 3peHNs rMo6anbHOro KOHTEK-
CTa BOMPOCh PUHAHCMPOBAHUSA CTPaH C HOPMUPYIOLLUMCS PbIHKOM. Ero
Lienb — NpVBeYb BHUMaHKE K aucbanaHcam v paktopam ysi3BUMOCTI, KOTOpbIe
MOTYT CO3AaBaTb PUCKM ANs CTaBUIBHOCTY (PMHAHCOBOTO pbiHKa. TeMbl, OCBe-
wasLvecs B 2010 dmHaHCOBOM rogy, BKIIOYanM peLueHne NpeacTosLmx
(p1HaAHCOBbIX 3aaay, CBA3aHHbIX C rMObanbHbIM SKOHOMUYECKUM NOABLEMOM
(okTs6pb 2009 roga), 1 peLLeHre HOBbIX 3afad, CBA3aHHbIX C obecnedeHmem

CcTaburbHOCTY 1 NOCTPOEHWEM Bonee HaaexHON rnobanbHON SKOHOMUYECKOM
cuctembl (anpenb 2010 roga). Oxeat Bonpocos, nogHuMaBLumxcs B [IPM3 1
ArecC s 2010 duHaHcoBOM rogy, npeacTasneH B [Mase 2.

B 2010 chmHaHcoBoM ropy MB® BbimycTin Hoyto nybnmkauuto, «MexayHa-
POLHbIN GtOMKETHBIN GONNETEHbY, B KOTOPOI NPMBOAATCS 0630pbI M aHanm3
nocneaH1X U3MeHeHUA B 06nacTy rocyLapCTBEHHbIX (MHAHCOB, akTyanbHast
WHchopMaLms No BHOMKETHBIM NOCNEACTBUAM KPU3MCa WU CPELHECPOYHBIE
OtomKeTHbIE NPOrHO3bl, @ Takke OLEHKU Mep NOMMUTIKM Ans obecneyenms yc-
TOAYMBOCTY rocyjapcTBeHHbIX HaHcoB. MogobHo MPM3A u AreC, «Mexay-
HapOLHbIi DOMKETHBIA BronneTeHby BXOAUT B ceputo nybnmukauuin MBSO
«OB30pbl MMPOBOI SKOHOMUKM M GhHAHCOB». OH FOTOBMTCS B TECHON KOOPAW-
HaLwW € 3TUMK NyBrnKaLmMsM1 U AONONHSET NPUBOAMMBIIA B HUX aHanm3.

PervoHanbHbIn Hap3op

B nononHexme K koHcynbTauumsam B cooteeTcTBIM co CTaTben [V ¢ otaensHbIMmu
rocyaapcTamu-uneHamv MB® npoBoguT odmLmanbHbIe UCKYCCUN C perno-
HarbHbIMM YYPEXOEHUSIMI, OTBETCTBEHHBIMM 3a (hOpMUPOBaHHE OGLLEN Nonu-
TUKM B paMKax BatoTHbIX COKO30B, B YaCTHOCTM, B paMKax 30HbI €BpO,
3anapHoadpukaHCKoro 3KoHOMM4ECKOro 1 BamntoTHoro cotosa (3A9BC), Lie-
TpansHoaPUKaHCKOro 3KOHOMIYECKOTO 1 BankoTHoro coobiectsa (LIASBC)
1 BocTouHokapubekoro BantoTHoro cotoda (BKBC). B xoae atux obeyxaenmi,
KOTOpblE JOMONMHSKT Haf30p Ha ABYCTOPOHHEN 1 MHOTOCTOPOHHEN OCHOBE,
MB® n3yyaet mepbl NONMUTUKM, MPOBOAMMON Ha YPOBHE COHO30B, NOCKOSbKY
roCyAapcTBa-urieHbl Takix COO30B Nepeaasni 3TUM PerMoHarbHbIM OpraHuaa-
LsIM OTBETCTBEHHOCTb B BOMPOCAX, KACAKOLLMXCA ABYX OCHOBHbIX obracTeii
Hap3opa PoHAA: AEHEXHO-KPEANUTHOI U KypPCOBOWA MOMMTHKN'™S,

nepCI'IeKTVIBbI pa3snTnA peFI/IOHaJ'IbHOVI OKOHOMUKMN

B pamkax cepum «OB30pbl MUPOBOI 3KOHOMMKW 1 (hrHaHcoBy MBO Tarke
nybnukyeT ABa pa3a B rog «[lepcreKTvBbI Pa3BUTS PEMMOHANBHO SKOHOMUKNY
(MPPY), B koTOpBIX NpMBOAUTCS BONee AeTanbHbIA aHanu3 U3MeHeH!NA
B 9KOHOMWKE W KIIOYEBbIX BONPOCOB NOMMUTUKIA MO NSITU OCHOBHBIM PErMOHam
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mupa: Asus 1 6acceitH Tuxoro okeaHa, EBpona, BrinxHuii BocTok 1 LieHTpans-
Has Aaus, cTpanbl Adpukm K tory oT Caxapel 1 3anagHoe nonywapue. NPPY
copepxat 6onee CKOHLIEHTPUPOBaHHBINA HA pPer1MoHanbHbIX acnekTax aHanu3a
M3MEHEHWIA 1 NPUOPUTETOB NOMUTUKM, KOTOPbIA LOMOMHSET rnobanbHbIi aHanu3
®onpom, npusogumblii B MPMO, AFdC n «MexayHaponHoMm GomKeTHOM
GronneteHe». Xots MPPJ sBnsioTcs HehopmanbHbIM 3NEMEHTOM HaA30PHOM
AesTensHocTi PoHAA, OHW CyKaT OdmMLMarnbHBIM KOMIOHEHTOM ero fesTerb-
HOCTY MO CBSA3SM C OBLLECTBEHHOCTBIO, 11 MO3TOMY UX Ny6rnuKkaLms o6bI4HO
KOOPAMHMPYETCA C LUMPOKAMI MEPONPUSTUSIMM N0 CBA3AM C OBLLECTBEHHOCTLIO
B Pa3N4HbIX CTPaHaX B KaXIOM PErVIOHE.

B 2010 chrHaHCOBOM rofly 0CHOBHOE BHUMaHMe B MPPJ ynensanock oueHkam
Mep MONUTUKX, HEOBXOAMMBIM B KaXKAO0M PETVIOHE NSt NPEOAOEHNS rnobanb-
HOrO KpU3nca W Co3gaHnst YCrioBUA nst BO30GHOBMNEHNS AONTOBPEMEHHOIO
pocrta. MonHbili TekeT MPPO, npecc-penuaos ¢ KpaTkuM U3NOXEHUEM BbIBOAOB,
caenaHbix B MPPJ, a Takke cTeHorpadnieckmx 0TYETOB U MHTEPHET-TPAHCIS-
LA Npecc-KOH(EpEHLMIA MO Cryyato BbINyckoB NybnukaLuii npuBoasTcs
Ha Be6-calite MBOZ,

Hap3sop 3a puHaHCOBLIM CEKTOPOM

'nobanbHbIi hHAHCOBBIN KpU3IC ykasan Ha HeobxogmmocTb 6onee rny6o-
KOro aHanuaa B3anMocBs3eii Mexay pearnbHO 9KOHOMMUKON U (PUHAHCOBbLIM
CEKTOpOM, B pe3ynbTate yero 6ombLUmiA ynop AenaeTcs Ha UHTerpauuio
BOMPOCOB (PMHAHCOBOTO CEKTOPA B oCyLLecTBNsiemMblit MBO Haasop. B cBsisun
C 3TUM NOBbLICKNOCH 3HaYeHue MporpamMMbl OLIEHKM HMHAHCOBOrO CekTopa
KaK MHEHOPMALIMOHHOTO MHCTPYMEHTa AN Lienel Haaaopa.

®CATI, coBmecTHas nporpamma MB® 1 BcemmnpHoro 6aHka, BBegeHHas B Mae
1999 rofa, HalerneHa Ha noBbILLEHMe 3DEKTUBHOCTY yeunuid Ans obecne-
YeHWs HafleXHOCTN (hHAHCOBBIX CUCTEM rocyaapcTe-uneHoB. Pabota
B PaMKax AaHHON NPOrpamMMbl OCYLLIECTBSIETCS MPY NOAAEPKKE 3KCNEPTOB 13
Pa3NuYHbIX HALMOHANbHBIX areHTCTB 1 HOPMOTBOPYECKIX OPraHoB W MMEeeT
CBOEW LieNbo: 1) BbISBNEHWE CUMbHBIX CTOPOH 1 )aKTOPOB YSI3BMMOCTM (hu-
HaHCOBOW CUCTEMbI CTPaHbI; 2) onpeaeneHue cnocoboB ynpaBneHnst OCHOB-
HbIMW UCTOYHMKaMU pucka; 3) onpegeneHue noTpebHoCTel cektopa
B PA3BUTUM M TEXHWUYECKOI NOMOLLM; W 4) OKa3aHWe NOMOLLM B YCTaHOBMEHUM
NPUOPUTETOB OTBETHBIX MEP MONUTMKM. [TpK COCTaBMEHIUM OLIEHOK OTAENbHBIX
cTpaH B pamkax PCAI paccmaTprBaroTCs BONPOCHI, OTHOCALLMECS K HAA30pY
MB®, BKrtoyast pucku N5 MakpOIKOHOMUYECKON CTabUMBHOCTH, NponcTeka-
foLLMe OT PMHAHCOBOIO CEKTOpa M BO3MOXHOCTEl CekTopa Npeoaosnesarth
MakpoakoHoM4eckue Luoki?'. OuieHkv PCAT npropuTe3npyoTCs No MoaynsaM
C yAeneH1em 0cob0ro BHIMaHWsi CUCTEMHO 3HAYUMbIM CTpaHaM.

Hapzop, ocywectensembiin MB® u npuoputethbl
aHTUKPU3NCHOM NOJUTUKM

MepecmoTp NpUOPUTETOB HaA3opa

B cenTsabpe 2009 roga McnonHuTenbHeI CoBeT 0f0bpun nepecMOTPEHHbI
BapuaHT 3asBneHuns 0 npuoputetax Hagsopa MB®, npuHsToro B okTa6pe
2008 roga 1 onpeAensioLLEro 3KOHOMUYECKUE 1 ONEPaLIMOHHBIE MPUOPUTETbI
Hap3opa ®oxpa Ha nepuog, no 2011 roa?. B nepecMoTpeHHOM BapuaHTe 3a-
SIBINEHNS 3KOHOMUYECKUE NPUOPUTETBI BbINW CKOPPEKTUPOBAHBI C YHETOM Cy-
LECTBEHHbIX MU3MEHEHWA, NPOM3OLLEALWMX B rMobanbHbIX YCNOBUSX 3a rof
nocne Bbinycka 3asBneHus. OCHOBHbIE NepBOHaYasbHble SKOHOMUYECKNE
NpUOPMTETHI 3aKMIYanNCh B YCTPAHEHUN HANPSHKEHHOCTN Ha (PUHAHCOBOM
pblHKe, YKpenneHu rnobarnbHol UHAHCOBOM CUCTEMbI, NMPUCNOCOBNeHUm

K PE3KVM M3MEHEHWAM rMobanbHbIX LieH Ha BrpkeBble TOBapbI 1 06ecneyeHn
YNOPSAO4EHHOTO COKpaLLEeHNs rnobanbHbIX auchanaHcoB. XoTs 6bIno coute-
HO, 4YTO 3TV BOMPOCHI OCTAKITCA aKTyarbHbIMMW, NEPEKMIOYEHE BHUMAHWS
Ha pa3paboTky MONMTUKYA OTX0Aa OT Mep BMELLATENbCTBa U TpeboBaHs
K NONUTUKe ANsi NOAAEPXKaHNS MUPOBOTO SKOHOMUYECKOTO POCTa, OYEBHUHO,
ABNSAETCA K4YeBOMN 3aaaqeii Ha byaywee. Takum obpasom, CoseT ogobpun
cresytoLLyio (hopMynMPOBKY SKOHOMMYECKUX NpuopuTeToB PoHAa:

+ [penycMOTPETb YNOPSLOYEHHBIA OTXOL, OT BbI3BaHHbIX KPU3MCOM Mep BMe-
LaTenbCTBa Ansl 06ECreyeHns YCTONUMBOTO BOCCTAHOBIEHMS! SKOHOMUKUA.
B yacTHocTy, paspabotatb cTpaTervn npexpaLleHust aHTUKPU3UCHBIX Mep,
KoTopble:

* BKNYaet He06xonmmy|o noaaepXky SKOHOMUKKU U (bMHaHCOBOIZ
CUCTEMBI;

* MpeflycMaTp1BAKOT MAHEBPEHHOCTL NOMMTUKV B ByayLLEM.
* YKpenuTb MMPOBYIO (OMHAHCOBYHO CHCTEMY.

+ CopeiicTBoBaTH NepebarnaHcMpoBaHuio MCTOYHUKOB M POBOTO CIpoca Mpy
MOMOLLM KaK MAKPOIKOHOMUYECKUX, TaK W CTPYKTYPHBIX MEP, C LieNbio
[OGUTLCS YCTOMYMBOTO POCTA MUPOBOI 3KOHOMMKM, B TO e BPemsl CLep-
KVIBast IMEIOLLMECS B HE AMCTIPONOPLIVM.

CoBet octaBun 6e3 13meHeHuiA onepawunoHHbIe NPUOPUTETLI B 3aABNEHUN,
OCHOBaHHbI€ Ha IMaBHbIX PEKOMEeHAaUUAX Tpexro,qquoro aHanusa HaJJ,3OpHOI71
AeATenbHOCTU.

B nexabpe 2009 roga aAns nepcoHana MB® 6bina nsgaa sanucka ¢ pykoBo-
ASILLYMM NPUHLMNaMU NPOBEAEHWS! JBYCTOPOHHETO Haf3opa, BKIoYakoLLas
NepeCcMOTPEHHbIE NPUOPUTETHI HAA30PA.

YuacTue B npoLeaype B3auMHOW oLeHky [pynnbl 20-Tu

B ceHTsbpe 2009 roga nugeps! ctpaH Mpynnbl 20-Tv 06s13anuck BoipaboTaTth
npoueaypy Ans onpeaeneHns 3agad, obecneymnBatoLLmx BbICOKWI, yCTORM-
BbliA 1 COanaHCUPOBaHHbI SKOHOMMYECKMIA pocT, chOpMYNMpOBaTL NOMM-
TUKY ANS pelUeHns aTux 3agad 1 OLEeHUBaTb COOTBETCTBYIOLLMIA MPOrpece
(«B3anmHas oLeHkay). K MB® 6bina obpalieHa npockba okasatb copencTame
B 3TOM NPOL|ECCe, B YaCTHOCTI NPOaHaN13npoBaTh, HACKOMLKO COrNacytoT-
csi Mexay coboil COOTBETCTBYIOLLME HALMOHAMbHbIE 1 PErvoHanbHbIE OCHO-
Bbl nonuTUKK Ipynnbl 20-T1, @ Takxe paspaboTaTb NEPCNEKTUBHBIA aHann3
TOTO, HACKOMBKO Mepbl NOMUTIKM OTAENbHbIX CTPaH [pynnbl 20-T1 B CBOEN
COBOKYMHOCTM OTBEYAIOT Liensim Bonee yCToA4MBOM 1 cOanaHcUpoBaHHOM
TpaekTopun pocTa rnobansHoii skoHomuku. K ®oHay Obina Takke obpatyeHa
npocsba CocTaBUTb PEKOMEHAALWM, Ha crnyyail HeobX0aUMOCTH, OTHOCK-
TENbHO TOTO, Kak MOXHO YHyYLIMTb CPEAHECPOYHbIE rnobanbHble nepenek-
TUBbI NyTEM KOMMEKTUBHOM KOPPEKTUPOBKM MOMUTMKN.

B pexabpe 2009 roga WcnonHuTenbHI COBET NpoBen 06CyxaeHne npoLie-
LYpbl B3aUMHOM oLeHku Mpynnbl 20-Tv 1 yyactus doHga B Heid?, cnonHu-
TenbHble AUpekTopa npueeTcTBOBaNK obpalleHHyto k ®oHay npocbby
pynnbl 20-T1 0Ka3aTb NOMOLLb B OCYLLECTBIIEHM NPOLEAYPLI B3aUMHOI
OLIEHKY 11 yTBEPAUNM 0BLLYH OCHOBY y4acTusi B Heli nepcoHana ®oHaa, B ToM
umcre xapakTepa 1 MacluTaboB Bknaga nepcoHana ®oxpa. Onu cornacunmcs
C TeM, 4YTO NPUHATan Nof pykoBoAcTBOM I'pynnbl 20-T1 NpoLeaypa, XoTs oHa
SBNAETCS OTAENbBHOM OT OCyLUEeCTBNsieMOro ®OHAOM HaA30pa M OTNNYaeTCs



0T Hero, ByaeT ero JONOMHATL?, a Takke NPesoCTaBNSAET BOIMOXKHOCTb A1
nepcoHana ®owHga yrnybutb 06CyxaeH1e BONPOCOB MOMUTUKM U AOBUTLCS
OonbLueli pe3ynbTaTUBHOCTY PEKOMEHAALMIA, NPeaoCcTaBNseMbIX CTpaHaMm
["pynnbl 20-Tu. Kak oTMeTun CoBeT, Hag3op MB® Ha ABYCTOPOHHEN W MHO-
FOCTOPOHHEI OCHOBE OCTAETCs CaMOCTOSTENbHBIM BUAOM AESTENLHOCTH.
BOonbLWMHCTBO MCNONHUTENbBHBIX AMPEKTOPOB COFNacknoCch C npeanonarae-
MoiA ponibto CoBeTa?, Npu KOTOPOI COXpaHSIETCS BOBNEYEHHOCTb Ipyninbl 20-T1
B MpoLieaypY B3aUMHOI oLeHKu. Bbino oTmeueHo, 4to CoBeT nepecMoTpuT
ponb ®oHfa B JaHHOM MpoLecce NpUBNM3NTENbHO Yepes rof nocre ero
nepBoHaYanbHoOro 06CyXaeHus.

B komMIoHMKe, NpuHATOM Ha BecenHux cosewwanmsix MB® B anpene 2010 roga®,
MB®K noarsepaun csoto nonaepxky ysactus MB® B npouenype B3auMHo
OLIEHKY, OTMETUB, YTO OHa [I0KHA «MOMOYb OPUEHTALIM FOCYAAPCTB-4NEHOB
Ha BOCTVWXEHWE aKTMBHOTO, YCTOWYMBOrO U cOanaHcMpoBaHHOTO PocTay.
lepBble pesynbTaThl 370 paboThl Obin NpeacTaBneHsl Ha pacCMOTpeHne
I'pynnsl 20 -T1 B anpene, v 06LLas OLeHKa 3akmiodanach B TOM, YTO CKOOPAW-
HMPOBaHHas SKOHOMMYECKas MOMNTMKA MOXET NPUBECTU K YCTOWYNBOMY U
cbanaHcpoBaHHOMY MOBbILLEHUHO F1106aMbHOr0 3KOHOMUYECKOTO POCTa.

MpoLeaypa paHHero npeaynpexaeHis

OpnHu3 YPOKOB Kpusica 3aKnto4aeTca B HeobxogumocTi ynydlleHns aHanusa
6a30BbIX puckos B rnobanbHoN SKOHOMIKe, BKI0Yas COCTaBMeHNe BEPOATHbIX

Bcraska 3.3
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NECCUMMCTUHECKIX CLieHapueB. [ns yryyLUeHns OLEHOK PUCKOB HU3KOI BEPO-
SATHOCTM, CNOCOBHBIX 0Ka3aTb 3HAUMTENBHOE BIUSHWE Ha rMobanbHble nepenek-
VBB, ¥ ONPeeNneHs BApUaHTOB NONMUTUKYA NS UX cMsrdeHns MB® coBmecTHO
¢ COC pga pasa B rog IPOBOAMT NPOLIEAYPY PaHHEro NPeaynpeXaeHIs, Lembo
KOTOpOIi SIBMSETCS COCTABNEHIUE MAKPOIKOHOMUYECKOTO W (hMHAHCOBOTO BIfe-
HUS! CUCTEMHBIX PUCKOB NMPK MCTIOMNB30BaHUM LIENONO Psifia UHCTPYMEHTOB KO-
YeCTBEHHOA OLIEHKM W KOHCYNbTaLWI Ha LUMPOKOIA OCHOBE (CM. BCTaBky 3.3). 3Ta
npoueaypa sABnseTcs YacTbio pabotel MBP no ycunenuio Haasopa, 0cobeHHo
aHarmaa aKOHOMUYECKVX, (PUHAHCOBIX 1 (OMCKATbHBIX PUCKOB, a TakoKe MEXOT-
pacnieBbIX 1 TpaHCTPaHUYHbIX BTOPUYHBIX 3DeKTOB. McnonHuTenbHbIN coBeT
MOCTOSIHHO MONyYaeT MHAOPMALMIO O MPOBEAEHUM NMPOLIEAYPbI M ee U3MeHe-
HUsIX, 1 pesynbTtathl obcyxpatotes ¢ CoBeTom o ux npeactasneHns MBOK
Ha BECEHHWX W exeroaHbix coselyanusx; B 2010 rHaHCOBOM roay Takas
0bHoBneHHas MHdopmaLms npegocTasnsnacs Cosety B ceHTsbpe 2009 roga
v anpene 2010 roga. B ceHtabpe 2009 roga ans uneHos Coseta Obin Takke
NpOBeAEH TEXHNYECKINA BPUUHT MO METOZONOMM W aHANUTUYECKM UHCTPY-
MEeHTaM, UCMoMb3yeMbIM B NPOLIEAYPE PAHHETO NPEAYNPEXAEHUS, U B TOM Xe
MecsiLie Bbln opraHu3oBaH cemuHap Ans YneHo CoBeTa, NOCBSILLEHHDIi
AanbHeALLNM Luaram, KoTopble A0MKHbI ObITb NPUHATHI B 3T0N paboTe.

Pabota B oTHOLEHUM CHOpa C GMHAHCOBOrO CekTopa

B ceHtsbpe 2009 roga nugeps! Mpynnbl 20-T1 nopyumn MB® nogrotosutb
[0KITag, O MPUHSTLIX UNW PacCMaTPUBAEMbIX CTPaHaMI BapuaHTax Mep nonu-

CoBmecTHas npoveaypa paHHero npeaynpexaerns MB®O/CoseTa no puHaHCOBOW CTabUIbHOCTY

B 0TBET Ha NpW3bIBbI K Yy4LLEHNIO aHanM3a CUCTEMHBIX PYUCKOB, B TOM YuCIe
Ha OCHOBe B3aMOCBS3el MeXay (PMHAHCOBLIM CEKTOPOM W pearbHOi 9Ko-
HOMMKOW M TpaHCrpaHUyHbIX BTOPUYHBIX acpcpexToB, MBS B 2009 rogy cos-
mecTHo ¢ COC Hayan npoBoAWTL pa3 B nonroga npoleaypy paHHero npe-
pynpexaeHns'. COC npencTaBnsieT 3KCNepTOB U pa3paboT4nKOB NOMUTMKN
13 opraHoB (hMHAHCOBOrO HaA30pa M LiEHTpanbHbIX 6aHKOB rocynapcTe-
UNEHOB U CIYXWT, TakiM 06pa3oM, BaxHbIM LONONHEHNEM MHOTOCTOPOHHUX
ICCrefoBaHN U aHanu3a, npoBoauMbix B MBO.

Llenb npoueaypsl paHHero npeaynpexaeHns 3aknoyaeTcs He B Npeacka-
3aHun kpuancos. Ee Lenbto, No cyTn, ABASETCS BbiSBNEHNe (akTopos
YS3BUMOCTH W, KOTAA 3TO BO3MOXHO, TPUTTEPOB, KOTOPbIE MOTYT YCKOPUTH
Hayano CUCTEMHOrO Kpu3uca, a Takke Mep MoNTUKKM, KOTOPble CMArYatoT
PUCKM, B TOM YUCHE TaK1E MEPbI, 1S OCYLLECTBIIEHNS KOTOPbLIX TPebyeTCst
MeXayHapoaHOe COTPYAHMYECTBO. B npoLesype NpUMEHSeTCs WMPOKMiA
[ManasoH pe3ynbTaToB aHaNMTUYECKON PaboThbl, PbIHOYHOI MHAOPMALIN
1 3aKMYeHnn akcnepToB. K HAM OTHOCUTCS LIMPOKMIA SMAMPUYECKUI
WHCTPyMEHTapWiA 1 MOHUMaHWe CYLLHOCTY PbIHOYHBIX 11 CTPAHOBBIX NPOLIEC-
COB, Mony4yaemble B pe3ynbTate 0ObI4HOW HAA30PHOI U aHTUKPU3NCHOM
peatenbHocT MB®, a Takxe KOHCYNbTaLuWi C y4aCTHUKaMI pbiHKa, Npea-
CTaBUTENSAMM Hay4HbIX KPYroB 1 oduumansHbIM1 opraHamu cTpaH. Meto-
ponorvs npoLeaypsl bbina npefcTasneHa obLLECTBEHHOCTI Ha CeMUHape,
OpraHn3oBaHHOM BO BpeMs ExerogHbix coselanni 2009 roaa.

®oHg n COC TecHo COTpyAHMYALT B NPOBEAEHUM MPOLEAYPbI, W Kaxaas
OpraHu3auys NpMBHOCUT CBOE BUAEHMe npobnembl. oHa 06biMHO GepeTt
Ha cebst naMpyHoLLLYI0 POITb B PACCMOTPEHMI SKOHOMUYECKMX, MaKPOHHAH-
COBbIX 1 CyBEPEHHbIX puckoB, a COC — BONPOCOB, KacaroLLMXCs perynmpo-
BaHUs (PUHAHCOBOW CUCTEMbI U HAZI30pa 3a HEMW.

[NpoLieaypa NPoBOANTCS B TECHON KOOpAUHALWKM ¢ nogroToBkoi MPMO, AreC
1 «MexayHapogHoro 6rompKeTHOro bronneTeHsy, rnasHbIx nybnukauuii MBO
no rnobanbHoMy Haa3opy, X B HEM UCMOMb3YHOTCS Takke peynbTaTbl ApYroii
aHanuTuyeckoii paboTbl 1 paboTbl HAZ MepaMu MONUTHKN, KOTOPOW 3aHUMa-
etcs MB®. O6blyHas pabota MB® no BeaeHWto Haa3opa Ha YpoBHE CTpaH,
PErVIOHOB M rno6anbHOM SKOHOMUKI MCMOMb3YETCs AMs YTOUHEHS ey b-
TaTOB YNPaXXHEHNSs 1 PEKOMEHALMIA B OTHOLLIEHWM MOMNUTMKN.

lMocne obcyxaeruii ¢ McnonutensHeiM coBeToM MB® n COC pesynbTatsl
ynpaxHerus npeactasnstotcs MBOK B xofe BECEHHMX W €XEroaHbIX COBe-
waHuin. OHK Takxe UCMONb3YKTCS B HAA30PHOW AesTensHocT PoHaa
B Lienom npy 06CyaeHnn pUCKOB HA3KON BEPOSITHOCTM, CNOCOBHBIX, TEM HE
MeHee, OkasaTb 3HAUUTENbHOE BINSHWE Ha rnobanbHble NepenekTuBbI.

1 B oTHOWeHUM AononHuTensHoN MHdopmaumm o6 ynpaxHenun “Factsheet: IMF-FSB Early
Warning Exercise” (www.imf.org/external/np/exr/facts/ewe.htm).
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Cresa: Tpeiifepbl Ha Yonn-CTpUT pasroBapuBaloT C KIMEHTaMI, CTIeAs 3a XOROM KOTUPOBOK, Hilo-Mopk. Cripasa: Peakuys uHBeCTOpa B X0ae pasrosopa ¢ 6pokepom Ha hoH0Boil

Bupxe Konom6o, LLpu-Nanka.

TUKM ANs TOro, 4T0Obl (OMHAHCOBbIA CEKTOP «MOT BHECTU CMPaBEL MBI
Y1 3HAUMTENbHbIA BKNag B onnaTy GpemeHy, CBA3aHHOTO C BMELLaTeNnsCTBOM
rocyaapcTBa C Lienbio BOCCTAHOBNEHNS GaHKOBCKOM CUCTEMBIN?'. B LieHTpe
BHWUMaHWs paboTbl NepcoHana Hag AaHHbIM BOMPOCOM, BKITHOYaBLLEN pe3ynb-
TaTbl KOHCYMbTALWIA C HAMOroBbIMM SKCMEPTAMM, MPELCTaBUTENSMMU Hay4HbIX
KpyroB, NPOECCMOHaNbHBIX COHO30B, OpraHu3aLmid rpaxaaHckoro obLLecTsa
(OIrO) n ApyrvMM 3aMHTEPECOBAHHBIMI CTOPOHAMM, @ TakKe BCTPEYM BbICLLETO
PYKOBOACTBA CO CTapLUMMM [JOMKHOCTHBIMM Nuiamu OFO% Haxoaunuch Ase
KrtoueBble 3aa4v: 06ecrnednTb, YToBbl (PUHAHCOBIV CEKTOp OnNnaTun NpsiMble
BHomKeTHbIE U3OEPXKM, KOTOPbIE MOTYT BbI3BaTb Ntobble ByayLune GaHkpoTcTBa
WMV KpU3WCBI, M CaenaThb Takue cobbITUs kak MeHee BEPOSTHBIMM, Tak U MeHee
[OPOrOCTOSILLMY, ECTI OH NPOV30IAYT.

B anpene 2010 rona MB® npepcTtaBun o npenBapuTENbHbIN AOKNaA M-
HUCTpam chrHaHcoB pynnbl 20-Ti, B KOTOPOM BHUMaHIE 6bI0 COCPEAOTO4EHO
Ha ABYX BapuaHTax. BaumaHue «pmHaHCoBOro cTabnnm3aLmoHHOro B3Hoca»
Ha LieNnn 3acnyXmBatoLLero AoBepue M aEKTUBHOMO MexaHn3Ma caHaLum
obecneunT onnary oTpacblo pasyMHOro pasmepa 3aTpar Ha CaHaLmio 40 Ha-
Yana Kpuauca; BO3MOXHO Takke B3MaHue peTpoakTMBHOMO cbopa B Cryyae,
€CIV NPON30MAET kaTacTpoda. [JononHuTenbHbIA BKaa hHaHCOBOO CEKTO-
pa — Hanpumep, 4ns NOKPLITUS Boree LWMPOKIX M3BEPXKeK KpManuca — MOXeT
6bITb MOGVNN30BAH B BUAE «HArora Ha (p1HaHCOBYHO AEATENLHOCTbY, B3MMa-
€MOro ¢ pasmepa npubbinu 1 BO3HArPaxaeHNs (PUHAHCOBBIX YYPEXAEHUIA W
Bbinna41Baemoro B obLLmii foxoA. OKoHJaTenbHbIA BapuaHT AokNaaa, 0CHO-
BaHHbIA Ha 0BcyxaeHum Mpynnoi 20-Tv npeaBapuTENbHOTO foKNaza, bbin
npeacraeneH nuaepam Ipynnbl 20-Tv Bo Bpems Betpeun Ha BbiCLiem ypoBHE
B TopoHTo B MtoHe 2010 roga®.

CBs3aHHbIE C KPU3MCOM acneKTbl HArMoOroBON NOMUTHKN
Bo Bpems cemuHapa, opraHuaoBaHHoro B uioHe 2009 roga, McnonHuTenbHbIii

COBET pacCMOTPEN BOMPOC O TOM, Kakue L0NrOCPOYHbIE YPOKN MOXHO U3BNEYb
13 rnobanbHoro CbVIHaHCOBOI'O Kpusuca ona HanoroBoi nonuTtuku®, Mcnon-

HUTENbHBIE AMPEKTOpa COrNacunnek ¢ BbIBOgamu nepcoHana MBO®' o tom,
4TO (hMHAHCOBbIVA KPU3UC HE BbiN BbI3BAH OMrOBbIM CMELLEHUEM W LipYTMMA
HamMOoroBbIMM UCKaXEHNSIMM, HO OHM, BO3MOXHO, CNocobCcTBOBANM Ype3mep-
HOMY 3aMMCTBOBAHMIO B LiENsX MHBECTUPOBAHMS 1 BO3HUKHOBEHMIO pYriX
npobnem Ha MHaHCOBOM pbiHKE. [JupekTopa nonaratoT, 4To POHA JOMKeH
BbINOMHATbL CBOK POrb, MPEAOCTaBNAS roCyAapCTBaM-4rieHaM pekomMeHa-
LM B 0BnacTi NOMUTUKA 1 OKa3blBasi UM TEXHWUYECKYI0 MOMOLLb C UCMOMb-
30BaHMEM, KOTAa 3TO BO3MOXHO, OMbiTa APYruX CneLmanuanpoBaHHbIX
YUYPEXAEHNA.

BOMNbLUMHCTBO MCMONMHUTEMBHBIX AMPEKTOPOB COMMM, YTO BOMPOCHI AONTOBOIO
CMELLIEHNS 3aCNYXKVBAOT BHUMAHWS B MpOrpamMmax HanoroBblx pedopM rocy-
[apPCTB-4EHOB. OHu Takxe nog4epkHynn HeOﬁXOﬂI/IMOCTb ycunexusa perynun-
POBaHWst (HUHAHCOBOTO W KOPNOPATUBHOMO CEKTOPOB NMpu Hannyum Gonee
LLUMPOKOI 06ECTOKOEHHOCTI MaKpPOMHAHCOBO CTABKMBHOCTbIO.

McnonHuTenbHble AMPEKTOpa OTMETUIW, YTO HANOroBble COOOpaXeHus no-
CAY)XUNN OAHOM, XOTS 1 He TTaBHOA, 13 NPUYMH Pa3paboTky COXHBIX (MHAH-
COBbIX MHCTPYMEHTOB M CTPYKTYP, HO MpWU3Hamnu, YTO yCTpaHeHne aTux
MOTUBMPOBAHHbIX HANOrOBbIMW COOBPaXEHNSMM ONepaLiuii, BEPOSTHO, ABNS-
€TCS NPaKTUYECKN HEBO3MOXHBIM, TaK kak NoTpebyeT NpoBeAeHNs KOPEHHOM
Hamnorosol pedopMbl. McnonHuTensHele Anpektopa 0bpaTunu BHUMaHWe
Ha PexiM HanorooBnoXeHNs anbTepHaTUBHbIX HOPM BO3HArpaxaeHus pyko-
BOAMTENEN KopriopaLyi, 0TMETYUB, YTO B HEKOTOPbIX CrIy4asX TaKoii PEXuM,
BO3MOXHO, CNOCOBCTBOBAMN MPUHSATI BONBLIMX PUCKOB M aKLEHTY HA KOPOTKUE
CAENKM.

BONbLLMHCTBO MCMIONHUTENbHBIX AUPEKTOPOB OTMETWII, YTO BIIUSHWE HAMOTO-
BOVA NOMMTMKY Ha LieHbI HA AKTVBLI MOXET BbiTb 3HAUYUTENHBIM, HO OHO TaKKe
ABMSAETCS CHIOKHBIM 11 TPYAHOMPEACKa3yeMbIM. OHI COUNK, YTO HagexHas
MaKPOSKOHOMIYECKas MONUTYKA 1 aAPECHOe PerynnpoBaHme aensitotcs Gonee
3(PEKTUBHLIMM, YeM CneumanbHble Mepsl, AMsl MPEO[ONEHNs KOPEHHbIX
MPUYMH NPoBEMbI.



YnpaBneHne CBS3aHHLIMI C KPU3UCOM UHTEPBEHLMSAMM
B (OMHAHCOBO CUCTEME

B asrycre 2009 rona VcnonHuTenbHbIi COBET NPOBEN 3acefaHue Anst 06cyx-
[EHUS CBA3AHHBIX C KPU3MCOM Mep B (OMHAHCOBOM CUCTEME U PUCKOB A4S
CyBepeHHbIX 6anaHcoB akTUBOB U 06si3aTenbeTa®. MpuaHasasi, uTo elue He
HacTaro Bpems 4nsi OTMeHbI CyLECTBEHHON NOANEPXKKW, OKa3aHHOI npaBy-
TENbCTBAMM U LIEHTParbHbIMU GaHKaMu, MCMONHUTENBHBIE AVPEKTOPA COMMN
LienecoobpasHbIM HavaTb 06CyX/EeHe BONPOCOB O TOM, kak Hanbornee ag-
(hEKTUIBHO CrieayeT YNpaBNSTb BO3POCLLIMM BanaHcamm akTUBOB 1 00513aTensCTs
roCyAapCTBEHHOIO CEKTOpa W Kak 0BecneymnTb YNopsiLoyeHHyo OTMEHY Noa-
Aepxku. C y4eTOM BbILLEN3NIOKEHHOTO OHI OTMETUIHK, YTO YrpaBneHue guc-
KanbHbIMW NOCNELCTBUSAMM U (DUHAHCOBBIM PUCKOM TOCYAAPCTBEHHBIX
WHTEPBEHLMIA AOMKHO GbITb KOMMMEKCHBIM M MPO3PaYHbIM 1 BKIKOYATb STan
CBEpTLIBAHMS NOALEPXKKM, C TEM 4TODLI 00ecneynTb A0MKHBIA BanaHe Mexay
NpeAoTBpaLLEH1EM HapyLLEHWA B paboTe phiHKa 1 MaKkcMMarbHbIM BO3MeLLe-
HueM 3aTpaT. OfHaKo OHM MOAYEPKHYNM, YTO MacLLTabbl, TEMMbI M CPOKY pe-
anu3aLyy Takux CTpaTeriin OTMEHbI KpUaKCHbIX Mep By1yT BO MHOrOM 3aBUCETb
0T 06CTOATENLCTB KAXION CTPaHbI.

VcnonHuTenbHble AUpeKkTopa MoaYepKkHYM, YTO, MPExXae YeM 3aBepLunTh
MoAfepXKy (PMHAHCOBOrO CEKTOPA, HEOOXOAMMO YETKO ONPEAENHTS, N0 KakiM
Borpocam TpeyeTcst BHyTPEHHSS 1 MEXIyHapofHast KOOpAMHALMS U COTPYA-
HUYECTBO, B TOM YMCTIE C YaCTHLIM CEKTOPOM. Bbino oTMeueHo, Uto GoHg
JOMKEH ChirPaTb LIEHTParbHYI0 PoSib B MOHUTOPUHTE MaKpPOUHAHCOBLIX
PUCKOB 1 (haKTOPOB YA3BUMOCT, HaBMtoaast 3a BO3AENCTBUEM MEP NOMUTUKM
yNpaBreHus CyBepeHHbIMU akTMBaMu 1 06s3aTensCTBaMK, NpesocTasnsist
peKoMeHaLMm Mo PecTpyKTypu3aLm GanaHcoB v CBEPTHIBAHHI0 NOLAEPKKM,
Wrpasi porib COOTBETCTBYIOLLErO hOpyMa 1 CrocoBCTBys Gonee YeTkomy rrio-
GanbHoMy MOHUMaHUED 3TUX CTIOKHBIX NPOBEM.

OueHka C1CTEMHOTO 3Ha4eHUs (hHaHCOBbIX 06pa3oBaHuit

Ha opraHnsoBaHHom B ceHTsi6pe 2009 roga cemuHape anst Coeeta Obinu
PaccMOTPeEHbI PYKOBOASLLME MPUHLMMBI, pa3paboTaHHsIe B koopauHaumm ¢ COC
1 BaHKoM MexayHapOaHbIX PacYETOB U NPEANOKEHHbIE A4S UCNONb30BaHNS
Mpy ONPEAEnEHN CUCTEMHON 3HAUMMOCTY TOTO WUIW UHOTO (HMHAHCOBOTO Y4~
PEXOEHMS, pbiHKa UM MHCTPYMeHTa. PaboTa aTx Tpex opraHusaumii bbina
npogenata no npocwoe Ipynnbl 20-T, 3aNPOCUBLLEI TaKOI aHanK3 B anperne
2009 roga, 1 COOTBETCTBYHOLMA OKOHYaTEMbHbIV AoKMag Obin npeacTaBneH
Ipynne 20-Tv B okTsIGpe TOro e rofa®.

BlopxeTHblE npaBuna 4ns yCTOMYUBOCTY FOCYAaPCTBEHHBIX
(puHaHCcoB

B nocnegHue rofsl BCe Gorbluee YMCro CTpaH UCMonb3yeT GIoMKeTHbIE
npasuna [nsi ynpasneHus HanoroBo-GIOMKETHON NONUTUKOM, U UHTEPEC
K Takum npasunam, BeposiTHo, ByaeT npofomkath pactu npu pa3pabotke
CTpaHaMm CTpaTeruii OTMEHbI KPU3UCHBIX MEp NSt peLleHnst puckanbHbIX
3afay, BblTekatoLwmx 13 HaHcoBoro kpuanca. B fekabpe 2009 roga Wc-
MOMHUTENbHbI COBET NPOBEN CEMUHAP MO TeMe UKcaLuu OXMaaHMi
B OTHOLUEHWM YCTOAYNBOCTM rOCY[APCTBEHHBIX (PUHAHCOB NOCPEACTBOM
GloKeTHbIX NpaBun™,

icnonHuTenbHble AMpEKTOpa COrnacunuchb ¢ TeM, YTO KaYecTBO OCHOBbI
HarnoroBo-OHOKETHO MONMUTUKM U UHCTUTYTOB, B YaCTHOCTW Hann4ue Hag-
nexalyen cucTeMbl ynpaBneHns rocyaapcTBEHHbIMW (PUHaHcCaMu, KpaiiHe
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BaXHO Ans 3PEeKTMBHOCTM HANOrOBO-GIOAKETHON CAEpbI, @ TAKKE CYXMT
HeobxoaMMbIM ycnoBreM Ans APdEKTUBHOCTM BtomKeTHbIX npasun. OHu
OTMETUNM, YTO MPUMEHEHWE 3TUX NPaBMN B LENOM BefeT K MOBbILLEHMIO
3(hpeKTMBHOCTM HaNoroBo-6rKETHOI cchepbl 1 Gonee ycnelwHoi dmckarns-
HOIA KOHCONMAALWM, XOTS B JaHHOM Crly4ae NPUYMHHO-CIEACTBEHHYIO CBA3b
TPYAHO NpocneauTb. OHK NOAYEPKHYMK, YTO ANS TOro, YTobbI ObITb 3dhdek-
TUBHbIMM, NPaBIUNa JOMKHLI B PABHOW Mepe BCeNsTb YBEPEHHOCTb B TOM,
4TO Lienesble nokasaTenu 6yayT AOCTUrHYTHI, M 06ecneynBaTh 4OCTaTONHYIO
rMBKOCTb ANS NPUHATUS HAANEXaLUNX OTBETHLIX MEP Ha LLOKK Ha CTOPOHE
npeanoXeHns 1 apyrve notpsiceHnst. OHM cornacuninck ¢ Tem, YTo BrogkeT-
Hble MpaBuna JOMKHbI ObiTb NPO3PaYHLIMK M NOMb30BaTLCS LOBEPUEM U
MMETb OYEBWAHYI0 CBS3b C KOHEYHOW LIENbIO JOCTUXEHWUS YCTONYMBOCTY
[01TOBOM CUTYyaLMM.

WcnonHuTenbHbIe AMPEKTOpa COrNacumnch C TeM, YTo NPOCTOE BBEAEHUE
BomKETHBIX NPaBUI HE rapaHTUPYET ycrexa, ECIv TONbKO UX HapyLUeHue
He BefieT Kk uagepxkam. OHW NPU3HaNK, YTO B CBSA3M C rMobanbHbIM Kpuau-
COM BO3HUKIIO HANPSKEHNE B OTHOLLEHWM NIPUMEHEHNS! GIOKETHBIX NpaBun,
OTMETYB, 4TO NPUBNM3UTENBHO YETBEPTb CTPaH, NPUMEHSIIOLLMX TOMBKO
HaLMoHarnbHble NpaBuUna, U3MEHUNY UX UMK NPUOCTAHOBUIN UX AeiCTBUE.
TeM He MeHee, OHW MPU3HANK, YTO BO MHOTUX CTpaHax CyLecTByloLiNe
HaLMOHambHbIe CUCTEMbI CMOTT CMIPaBUTBCS C KPU3NCOM, U OHU Takke
OTMETWITH, YTO HUKaKVe HaaHaLMOHamNbHbIE NPaBKa He MEHSNUCH B OTBET
Ha Kpusuc.

Ha nepcnekTBy MCNOMHUTENbHbIE AMPEKTOPA COrMacunuch C TEM, 4TO OC-
HOBaHHbIE Ha NPaBuIax CMCTEMbI MOTYT UrPaTh BaXHYHO POITb B MOBBILLEHUN
[0BEpUs 1 (PUKCALUM OXMAAHUIA B OTHOLIEHWN YCTONYMBOCTU HANOrOBO-
OtomKETHOI chepbl, XOTS, Kak OHW OTMETUNM, BaXHOCTb TOr0, YTObbI 3T!
CUCTEMbI COOTBETCTBOBASN KOHKPETHBIM 0OCTOSATENLCTBAM CTPaH.

OTMeHa KpU3MCHBIX MEp UHTEPBEHLN

B cootBeTcTBUM ¢ Npock6oit MBOK 0 TOM, 4TO pekoMEeHAALMM 1 MHEHUS!
MB® 0THOCUTENBHO OTMEHBI KPU3UCHBIX MEP MHTEPBEHLIM OMKHBI HOCUTh
Bonee KOHKpeTHbI xapakTep, MicnonHuTensHbIA coBeT 06Cyaun B (heBpane
2010 roga npUHLMMBI 0TXOLA OT Ype3BblyaitHbIX U becnpeLeaeHTHbIX Mep
MOMUTUKA KPU3WUCHBIX MHTEPBEHLMA, NPUHSATLIX CTPaHaMi BO BCEM MUPE
¢ Hayanom rmoGanbHoro kpuanca®. OBcyxaeHue, rnasHbIM 06pasom, kaca-
N10Cb CPEeAHNX M KPYMHBIX CTPaH C Pa3BUTOMN 3KOHOMMKOI W hOPMUPYIOLLIUM-
S PbIHKOM, B KOTOPbIX MHTEPBEHLMN Bbinn Boree LUMPOKUMA.

McnonHuTenbHble AMpeKkTopa Cornacuminch ¢ TeM, YTo CTpaTern OTMeHbI
KPU3NCHBIX Mep AOMKHbI BbITb COrMacoBaHHbIMM W NONb30BATLCS A0BEPUEM,
a TakKe JOMKHbI ObITb MMOKMMM, HOCUTb PBIHOYHBIV XapaKTep U Nopaepxu-
BaTbCS BCEMW OpraHamu, y4acTaytowumm B paspabotke nonutuku. OHu
MPU3HanK, YTO CPOKW, TEMbI U MOPSAOK 0TX0Aa OT Mep KPU3UCHON NONUTY-
Ku ByoyT 3aBUCETb OT COCTOSIHUS SKOHOMMKM U 30OPOBbS (HMHAHCOBOM
CUCTEMbI; CUHXPOHM3ALMS OTMEHBI KPU3UCHBIX Mep MeXAy CTpaHamu ¢ pas-
BUTOW 3KOHOMMKON 1 (POPMUPYIOLLMMCS PBIHKOM B LIENOM He SBNSETCS HUt
BO3MOXHOW, HW XenaTenbHoil. BaxHelluas 3agaya, kak Oblno 0TMEYEHo,
COCTOMT B ONpeAeneHnn Takoro onTUManbHOro Kypea, Npy KOTOPOM HavaTb
OTMEHSTb Takne Mepbl NOANTUKK BbIrno bl He CAMLLIKOM PaHo, 4TO NOCTaBK-
10 661 N0A yrpo3y AOCTUTHYTIE pe3ynbTaThl B 06€CreYeHIn 3KOHOMUYECKOTo
noAbema, HO MpW 3TOM He COXpaHsATb rocyAapCTBEHHOE BMELLATENbCTBO
CTULLKOM [Or0, YTO BHECHO Bbl MCKaXeHWs B CTUMYMbI A5 YaCTHOTO Cek-
TOpa M CO3Aano 6bl MaKPOIKOHOMUYECKNE PUCKM.
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McnontuTensHble ApekTopa noaYepkHyK, 4To obecrneyeHie yCTonmnBoCTM
HanoroBo-6toKeTHOM cchepbl ABNAETCS KIOYEBLIM NPUOPUTETOM U Heob-
xoaumo byfieT HauaTb ee KOHCONMAALIMIO, Kak TOMbKO NOSIBATCS CBULETENbC-
TBa camoobecre|nBaeMOoro KOHOMU4ECKOro noAbema. ORI COUNK, YTO KpU3MC
AaeT BO3MOXHOCTb ANt NPOAOIMKEHNS HeobXoaMMbIX pechopM, B TOM Hucre
B 06NacTv coLanbHbIX Nocobuii MO BO3pacTy U MPOBEAEHNS NPUBATU3ALMN.

VicnonHuTenbHbIe AMPEKTOPa NonaratoT, YTo LieHTpanbHble GaHku pacnona-
ralT WHCTPYMEHTaMW ANs CBEPTbIBAHUS JEHEXHO-KPEAUTHBIX KPU3MCHBIX
Mep MHTEPBEHLWM, U NOAYEPKHYNN BaXHOCTb COXPAHEHMS HE3aBUCUMOCTH
LieHTpanbHbIX 6aHKOB MO Mepe 0TMEHbI KpU3KCHBIX Mep. OHU cornacunuch
C TeM, YTO KOOpPAMHALMS NOMUTUKN WU PerynsipHblil 06MeH HGopmaLmeii
MeXay CTpaHamy OTHOCUTENBHO NIaHOB OTMEHbI KPU3MCHBIX Mep XenaTenb-
Hbl ANS NPeAoTBPaLLEeHNs AeCTabUNM3NPYIOLLMX BTOPUYHBIX 3dEKTOB, Npu
YAENeHUM Hanexallero BHUMaHus Haubornee ys3BUMbIM rpynnam Hacerne-
HUS, U Ans BOCTKeHNs 6onee BbICOKWX pedynbTaTto. OHK Takoke cornacu-
TNUCb, YTO MOMMMO NOAAEPKKN YCUINIA FOCYAAPCTB-YIEHOB, HAaNPaBNEHHbIX
Ha JOCTIXeHWe cTabunuaauum, GoHa AOMKEH CTpeMUTLCS obecneymnsaTthb
COTNacoBaHHOCTb AENCTBUIA Ha MEXyHAPOAHOM YPOBHE, TLIATENBHO Ha-
6ntogas 3a NpoLECCOM OTMEHbI KPU3UCHBIX MEP U NOTEHLMANbHBIMI BTOPUY-
HbIMU 3dbekTamn B paMkax OCYLIECTBNSEMOr0 ABYCTOPOHHEro U
MHOrOCTOPOHHEro Ha3opa.

YKPEMNEHUE NOTEHLMANA

Ykpennexue noTeHLmana, BkovatoLLiee B ce65 0kasaHue TEXHNYECKOI MOMOLL
1 06y4eHre kaapoB, ABMSETCH OQHOM M3 OCHOBHbIX 0bracTel AesTensHOCTU
MB®, a Tarke cocTaBHON YacTblo paboTbl No obecrneyenmnio rnobanbHOro
9KOHOMWYECKOrO NOfTbeMa MyTeM BO3AENCTBUS Ha pa3paboTKy 1 peanuaaLmio
MONMTKM BO MHOTUX CTpaHax-4uneHax MB®

TexHuyeckas nomoLlb

B otBeT Ha 3anpockl 06 OkasaHUM TexHnueckoi nomolLy (TTT) MB® nomoraet
CTpaHaMm B onpeaeneHi Mep MONUTIKY, a TaKKe YKPEMMEHUM UHCTUTYLIMOHaNb-
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HbIX MEXaH3MOB [Ns pa3paboTky 1 peanu3aLii HagnexalLiel MakpO3KOHOMY-
4eCkoM, (PMHAHCOBOM 1 CTPYKTYPHO NONMTHKA. MOMUMO HENOCPELCTBEHHbIX
BbIrOA 1191 CTpaH-nonyyatenen Takon nomolum, TIN MB® Takke cogeiictayet
MOCTPOEHHL0 Boree NPOYHOIA 1 CTabUNbHOI rNoBanbHON SKOHOMMKM, CORENACTBYS
OTAEMbHbIM CTpaHaM B NPeOAONEHUN MHCTUTYLMOHANbBHBIX HEAOCTaTKOB W
OrpaHUYEHHOCTY PECYPCOB A5t pa3paboTky U peanu3aLmy NOMUTMKM.

MB® okasbiaeT TI1 B OCHOBHbIX cthepax ero KOMNeTEHLMM: MaKpO3KOHO-
MW4ecKas NonuUTMKa, HanoroBas NoNUTUKA M yNpaemneHue A0Xo4amu, nonu-
TVKa B OTHOLLIEHW PACXOA0B M yNpaBMeHe rocyaapCTBEHHbIMY MHaHCaMK,
[EHeXHO-KpeauTHas NoNUTIKa, BanioTHas CUCTEMa, YCTONYMBOCTb (HMHAH-
COBOTO CEKTOpa, OCHOBbI 3aKOHOAATENbCTBA (B OTHOLLEHMI SKOHOMUYECKOM
[eATenbHOCTM) W cTaTUCTMKa (CM. puc. 3.4). TexHnyeckas MOMOLLb OKasbl-
BaeTCS LUMPOKOMY Kpyry rocygapcts-uneHoB ®oxpaa: B 2010 ¢nHaHCOBOM
rogy eto BOCNomnb30Banuch cabille 140 cTpaH, BKMtovas CTpaHsbl C pa3BuToN
9KOHOMMKOI M (hopMUpYHOLMMCS PbIHKOM. OfHaKo NpuMepHo 85 NpoLieHToB
TexHu4eckon nomoLym MB® oka3blBaeTCs CTpaHaM C HU3KUMU AOXOAAMM 1
[0X0LaMU HUXe cpeaHuX (CM. puc 3.5); KpynHbIMM NOMmyyaTensmm noMOLLM
TakKe ABNSOTCA NOCTKOHMMUKTHbIE CTPaHbI.

TexHuyeckas nomoLlb B OTBET Ha KpU3nc

B 2010 dpuHaHcoBOM rogy TexHuyeckas nomoLb ®oHaa nrpana BaxHelLyto
pOrnb, oMorast CTpaHam BbipaboTaTb HaANexalLye OTBETHbIE Mepbl Ha KpU3HC.
WuTeHcmBHas T, okasaqHas B 2010 dmHaHcoBOM rogy B psige obnacten,
“mena 6onbLUoe 3HaYeHIe AN MPUHSATUS OTBETHBIX MEp Ha KPU3IC 1 OXVIBre-
HUS SKOHOMUKH, Hanpumep:

ynpaBneHue AeHEeXHbIMY CPEACTBaMM, KOHTPOMb 3@ pacxodamt 1 GromxeT-
Has OCHOBa ANS 3aLLMThl IMKBUGHOCTH FOCYAAPCTBEHHbIX (IUHAHCOB M
peanu3auym 3aciyxvBaioLLmnx aoBepus Mep BrofmxeTHON cTabunuaaLim
(Mpeums, Vicnanaus, Amaiika, Natsus, Monblwa, PymbiHus);

YKPENNeHVe HanoroBoro afMUHICTPUPOBaHKS B OTBET Ha 00YCIOBNEHHOE
KpU3nCoM peskoe CHikeHue aoxonos (Mpeuus, Bexrpus, Natsus, Jutea,
YkpanHa);

* YpesBblyaitHoe GaHKOBCKOE 3aKOHOAATENbCTBO, CBA3aHHbIE C KPU3MCOM
AEHEeXHble onepauuv 1 ynpasneHue rocynapcTBeHHbIM gonrom (Mcnak-
avs);

* pecTpyKTypu3aLms GaHKOB 1 YCUNEHWe CTpaxoBaHmus BKNagos (BeHrpus,
Natsws, YepHoropus);

* YCUIEHWe CUCTeM CaHaLyvmn (PUHAHCOBbIX yupexaeHuii (MaTeus, Jutea,
Monpoga, YkpauHa);

COBEpLLEHCTBOBaHME pexvma baHkpoTCTBa kopropaumii (Jlatsus, Cepbus,
YkpauHa);

* OLeHKa BO3[ENCTBUS PECTPYKTYPU3aLMU 3a0MKEHHOCTU W 3aLLUTI
BaHkoB (Amaiika);

* yCUreHue roTOBHOCTI BaHKOBCKOTO CEKTOpa K Kpu3icam 1 niaH1poBaHune
Ha crnyyaii HenpeaBuaeHHbIX cuTyaumii (Apmenns, JomuHukaHckas Pec-
ny6nuka, Hurepus, Manama);

OLieHKa ka4yecTBa M TOYHOCTM AAaHHBIX MnaTtexHoro banaxca (Kocoso).
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Cnesa: Ynpasnsiowmit HaumoHanbHoro 6aHka Asctpum deanba HoBoTHI, npektop-pacnopsantens MB® [Jomunuk Ctpocc-KaH 1 MocynapcTeHHbIN cekpeTapb PeepanbHoro MUHUCTEpCTBa
¢puHarcos AscTpumn AHapeac LLinaep Bo Bpems nognucarus B anpene 2010 ropa B wrab-ksaptipe MB® B BawwuHrtowe, okpyr Konymbus, cornaluerus o pacluvperun obyyermns B8 O6beanHeHHOM
BEHCKOM uHCTUTyTe. CnpaBa: Cnywarenu kypca «CtatucTika BHeLwHero aonray B utone 2009 roga, MHctutyt MB®, wrab-ksaptupa MB® B BawwmHrToHe, okpyr Konymous.

[anHas TN 6bina cocpesoToyeHa Ha OkasaHUM MOSAEPKKM B NPEBEHTUBHOM
MOPSIKE UMK «NOXapOTYLLEHMNY, B 3aBUCMMOCTH OT HEOOXOAMMOCTH, 1 OC-
HOBbIBanach Ha Tpex ocobbix xapaktepuctukax T MB®. Bo-nepBebix, ato
CnocoBHOCTL GbICTPO pearnpoBaTh Ha Ype3BblvaliHbIe 3anpoch| MPaBUTENbCTB —
creLuani3npoBaHHble rpynnbl 3KCNepToB YacTo No NepeoMy TpeboBaHMio
BbIE3XAOT Ha MeCTa, 40 NpoBeseHus apyrux onepauuii MBO. Bo-Topbix,
TEXHWYeCKas AMarHoCTMka U pekoMeHAaLmu no MCNPaBNeHNo CUTyaLmuun
4acTo CTaHOBUMNCL BaXHbIM 31IEMEHTOM paspabaTbiBaembix Nporpamm.
W, HakoHew, obecneunBaeTcs BaxHas NpeeMCTBeHHOCTb Mexay TI1 u npo-
rpaMMHoii paboToii/Haa30pOM, MpU4EM COTPYAHNKM PYHKLMOHAMBHBIX Aenap-
TameHToB MB® yyacTByloT kak B okasaHun T, Tak u pabote rpynn
TeppUTOpUanbHbIX AenapTaMeHToB. AKLEHT B pabote ®oHza Ha onepaTvBHble
11 BKie OTBETHbIE MEpbI, TECHYIO MHTENALMIO CIELMananpoBaHHbIX 1 0BLLMX
MaKPO3KOHOMMYECKIX PEKOMEHAALMIA 1 UCNIONb30BaHWE BHYTPEHHETO NEPCo-
Hana, cnocobHoro paboTaTb B pasnuyHbix 06nacTsx, SBNAETCH BaXHbIM
3MEMEHTOM CTpaTerii npeaoTBPaLLEeHNs/NPE00NEHNS KPU3UCOB W Onpeae-
nsiet otnnume TI ®oHaa ot TI, oka3biBaeMOoii ApYruMW YUPEXOEHNSMM, 3a-
HUMAIOLLMMICS AONTOCPOYHOIA paboToi NO HapaLLyMBaHWIO NoTeHLWana.

VHnymaTtmBbl B 06NacTi TEXHUYECKOI MOMOLLM
B 2010 ¢ouHaHCcoBOM rogy

B 2010 dpuHarcosom rogy MB® npogomkan ocyLLecTBAATL CTPATENIo NoBbI-
LUEeHNs 3O EKTMBHOCTY TEXHMYECKON NOMOLLM, HauaTyto B 2009 hHaHCOBOM
rogy B COOTBETCTBUM C pechopMamu, 0806peHHbIMM McnonHUTensHbIM CoBe-
ToM B Mae 2008 roga. 1o BKoYano B cebs 3HauMTeNbHOE pacluvpermne
napTHePCTB C AOHOPaMM U OcyLLecTBeHe pechopm cucTems TT1. B pamkax
[aHHoii cTpaterum Tl okasbiBaeTcs B Haubonee npuemnemoii ans CTpaHbl
chopme, HanpuUmep € UCMONb30BaHNEM ANarHOCTUHECKIX M CCHIA, NOALEPXN-
BaeMbIX BM3UTaMW AOMIO- U KPATKOCPOYHbIX 3KCMEPTOB.

PeauoHaribHble ueHMpb MEXHUYECKOU MOMOLWU

MpopomxkaeTcs pacwmperue TI1, okasbiBaemon GOHAOM Yepes ero peruo-
HarmbHbIe LEHTpbI TexHuieckoii nomowy (PTAK), u B 2010 dmHaHCoBOM rogy

npucTynun k pabote ewe oguH Hoebii PTAK. B mae 2009 roga MB® oTkpein
PervoHanbHbIN LEHTP TEXHUYECKON NoMoLy Ans cTpaH LieHTpansHoin Ame-
puku, MaHambl 1 [omunmkaHckoid Pecnybnmkm (KAPTAK-AP), koTopbiii 06-
CnyxuBaeT ceMb cTpaH pervoHa®. KAPTAK-[P nonb3ayeTcs noaaepxkoii
Eponeiickoii kommceum, Vicnanum, Kanagbl, Mekcukw, Fepmanug, LieHTpans-
HOaMepUKaHCKOro 6aHKa 3KOHOMUYECKOI HTerpaLi n MexamepykaHecKoro
BaHka passuTis. CpeacTsa Ha ero paboTy NpeaoCTaBNSIOTCS TakKe NPUHM-
MatoLLer cTpaHom, 'BaTeManoi, ApyruMn cTpaHamu-nonydarensmu Tl u
MB®. Bbina 3HaunTenbHO paclumpena nporpamMma TI1, okasbiBaeMoi Yepes
TPY CYLLECTBYHOLMX LIEHTpa TexHMYeckor nomoLy B Adpuke (AGPUTAK),
ans cTpaH BocTouHoi, 3anagHoii u LieHTpanbHoii Adpuki.

MnanmpyeTcs, yTo k koHuy 2010 roga HauHyT pabotath ewe aBa PTAK
B Adppuke, 4To 06eCneUmnT NonHbIi 0xBaT cTpaH Adpukn K tory o1 Caxapbl,
aTakke K Hayany 2011 roga oguH gononnutensHblii PTAK HauHeT pen-
ctBoBaTh B Asun (cm. Tabnuuy 3.4). KpynHas kamnatus no cbopy cpeacts
ans AOPUTAK 3aBepLunnack ycneLHomn ceccueii o o6 bsiBREeHH0 B3HOCOB,
opraHu3oBaHHom B fekabpe 2009 rona coBMeCTHO ¢ AppUKaHCKIM BaHKoM
pasBuTUs®’. XoTs 06CYXaEHUS C PSLOM [OHOPOB €eLUE MPOJoIKaloTCs,
3HaumMTenNbHble B3HOCHI M BKNaabl B paboty AOPUTAK Bbinu nonyyeHbl ot
CoeauHenHoro KoponescTaa, LLeiiuapum, ®paHumm, AdpukaHckoro baHka
passuTus, ABCTpanuu, Hugepnangos, Mepmanuu, EBponeickoro nHBeCTy-
LinoHHoro 6aHka, PuHnsHamu, Kyeeiita, Niokcembypra, Utanum v Bpasunum.
Takxe npopomkaeTca kamnaHus no cbopy CPeAcTB AN HOBOMO LIEHTpa
B LleHTpanbHomn A n cywiectaytowiero PTAK Ha BnmkHem BocTtoke.

Llenesbie mpacm-¢hoHOk!

B ocHoBe Lienesbix TpacT-poHAoB (LI T®) nexut npes obbeanHeHUs LOHOp-
CKWX PECYPCOB ANs NPeAoCTaBneHnst rocyaapCTBam-uneHam ycnyr no y3ko-
cnewumanmanpoBaHHbLIM Bonpocam B fononHermne k pabote PTAK. MNepsblid
Lienesoii TpacT-thoHa MB® ans nogaepxanus Tl B obnacTi 6opb6bl ¢ 0T-
MblBaHIEM EHET M NPenoTBpaLLEHUS (hHaHCpoBaHus Teppopuama (BOLTOT)
Hayan cBo aesiTenbHocTb B Mae 2009 ropa (cm. Be6-BcTaBky 3.5)%.



Tabnuua 3.4

Cywwectaytowme v nnaHupyemsie PLITT

HanmeroBaHwe LeHTpa MecTtoHaxoxaenme
MOTAK Cyga, dumxm

KAPTAK BpumxrayH, Bapbagoc
METAK BeiipyT, ueaH
BocToyHblii AGPUTAK [ap-ac-Canam, TaH3aHus
3anagHblii AOPUTAK Bamako, Manu
LieHTpanbHbin AGPUTAK In6pesunnb, MaboH
KANTAK-OP ['Batemana, MBaTemana
HOxHbI AOPUTAK [MopT-Tywn, Maspukuii
3anagHblit AOPUTAK-2 Akkpa, 'aHa

KACTAK TalukeHT, Y36ekucTaH
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l"on co3panms Yueno [TpOLEHT CTPaH C HU3KUMK
obcnyx1BaeMblx CTpaH [0X0fiaMV CPeay 4neHoB

1992 15 7
2001 20 5
2004 10 20
2002 7 100
2003 10 91
2007 7 50
2009 7 0
13 33
6 67
7 43

McTounmk: OTgen no ynpasneHuto TexHYeckoi nomolysio MBO

Oto1 UT®, nogaepxusaemein LLiseliyapuei, Hopserveid, Kanagoii, Anoxu-
eit, Kysentom, Katapom, Caynosckoi Apasueii, CoeanHeHHbIM KoponeBcTeoM,
Jliokcembyprom, Hugepnaraamm, Kopeei, ®paHupeii u 'epmanuei, ncnonb-
3yeTcs ANs yKpenneHus HaumoHanbHbIx peximoB BOL/MOT B pamkax Teky-
e AeATENbHOCTW NO YCUNEHWIO MEXAYHapOLHOW (DUHAHCOBOW
apXUTEKTYpPbI B NOAAEPXKKY BomblUeil PMHAHCOBON CTaBUMBHOCTW U Haane-
atero ynpaeneHusi. COCTOSNMCh Takke BCTPEYM C NapTHEpamMm Mo CoTpya-
HuyecTBY s pa3paboTku npoektoB LIT® B o6nacti Hanorosoi nonuTKM
11 HAnoroBoro afMUHUCTpUpoBaHmus 1 LIT® B obnactv ynpasnexus npupoa-
HbIMW pecypcamu, U, kpome Toro, B koHue 2010 dmHaHcoBoro roaa Obinu
npoBeAeHbI kamnaHuv no cbopy cpencTs ans atux LiTO.

PacuuupeHue napmHepcKux omHoLeHut ¢ 0oHopamu

Peanusaums naptHepckoro cornawenus MB® ¢ EBponeiickoii komuccmeii
B obnactv TN Havyanack B 2010 huHaHCOBOM rofly, 1 B COOTBETCTBUM C 3TUM
cornawenuem Komucens yuactayet aestensHoctn KAPTAK-IP u Pervo-
HarbHOrO LieHTpa TeXHU4eCKon nomoLLm Ans 6nvxHero Boctoka. bbin Takke
MOBBILLEH YPOBEHb MK 3HAYUTENBHO PaCLLMPEHbI CYLLECTBYIOLLME NapTHEp-
CTBa C PsAoM [10HOPOB, B 0cobeHHoCTY ¢ LUBeliapueii, CoeanHeHHbIM Ko-
ponescToM, HuaepnaHgamu, lepmanunen, EBponeiickM MHBECTULIMOHHBIM
6aHkom 1 Tiokcembyprom. Kpome Toro, Bce 6onee BaxHbIMW NapTHEpaMu
B AestensHocTM MB® no HapaLyvBaHuio noTeHLmana CTaHoBUTCS S HOBbIX
[OHOPOB W3 YKCna CTPaH ¢ (POPMUPYIOLLMMCS PbIHKOM, B YacTHOCTU Bpasaun-
nus, Kopes, Kyeiit, Katap n CaygoBckas Apasus.

OcywecmeneHue peghopm 6 obnacmu TI1

B 2010 couHaHcoBoM rogy PoHA NPOJOIKIN OTKPBITUE CyOCHETOB B pamkax
WHCTPyMEHTa HOBOTO PaMO4HOT0 aAMUHUCTPUPYEMOrO cyeTa Ans ynpasne-
HWS BHELUHVMW (OMHAHCOBBLIMM Pecypcamu Ans OTAEMbHbIX BUAOB AeATENb-
HocTv ®oHpa (MHCTpymeHT CPA), onobperHoro McnonHuTenbHBIM COBETOM
B anpene 2009 roga Ans ykpenneHus naptHepcTs ¢ goHopamn. COA, ocHo-
BaHHbIA Ha HOBOWA 1 NPO3payHoi Moaenu 3aTpart, obecneymBaeT 3HauMTENb-
HO BornbLLyto r’MBKOCTB NO PSAY acnekToB. K HacTOsLLEMY BPEMEHM B pamKax

C®A 6bino coagaHo 15 cybcyeToB, U3 KOTOPbIX LUECTb SBASIOTCA MHOrOCTO-
POHHUMM, @ AEBSATb — ABYCTOPOHHUMM.

B pamkax nporpammbl oueHku TI1, BBEAEHHOW MCnonHUTENbHBIM COBETOM
82002 rogy ¢ Tem, ytobbl T ®oHaa npogomkana oTeevatb NOTPEBHOCTSM
rocyfapCTB-4neHoB M octaBanack addekTnaHoi, B 2010 dmHaHCOBOM rogy
ObInn NPoBeeHb! He3aBMCUMbIe BHELLHME OLEHKN aesitenbHocTy PTAK B pe-
r1oHax baccentHa Kapubekoro mops, 6acceiiHa Tuxoro okeaa 1 BrivkHero
Bocroka (cm. BeG-BcTasky 3.6), a Tatoke TIT, 0ka3aHHON B pamKkax [BYCTOPOHHMX
cybcyetoB AnoHum v Lseiiyapui. PoHA Takke NEPECMOTPEN CBOW CrIMCOK
aKkcnepToB B obnacty TIT— KoTopble NpUBMEKaoTCs AenapTamMeHTamu, 3aHu-
MaroLLMmCs okasaHueM TI1, Ans BbINOMHEHWUS BHELLHWX 3aaHuiA, CBA3aHHBIX
C HapaLyBaHWeM noTeHLmana — C Lienbio YMyyLwnTb Npo3payHOCTb HailMa u
YNPOCTUTb NOAAYY 3asiBOK TakUMM SKCTIEpTaMu.

B pekabpe 2009 roga, B ¢BA3u ¢ rnobanbHeIM (UHAHCOBBIM U 9KOHOMU-
4eCKUM KPU3MCOM U CBSI3aHHBIMM C HUM NOTPEGHOCTSIMM FOCYAAPCTB-4NEHOB
B 0011acTi HapalLMBaHus noTeHLMana, pykooactso MB® npuoctaHoBuno
MOMUTUKY B OTHOLLEHWM BKNaaa CTpaH B 0By4YeHne kagpoB, a Takke oTno-
XMNO peanusaunto NoUTUKM B OTHOLIEHUM TEXHWUYECKOW NOMOLLM A0
koHua anpens 2011 roga. B 2008 rogy VicnonHutensHbIin coBeT 0fobpun
HOBYIO MOMMUTHKY, B COOTBETCTBIN C koTopon MB® B3umaeT co cTpaH cbop
3a Tl n 0byyeHmre KaapoB, pa3mep KOTOPOro 3aBUCUT OT J0XOAA Ha ALy
HaceneHus cTpaHbl. MB® Havan BaumaTth c60pbl B pamkax HOBOV NOMUTUKM
B Mae 2009 roga; cbopbl 3a okasbiBaemyto PoHgom TI1 Gbina 3annaHMpoBaHo
HayaTb B3umaTh ¢ sHeaps 2010 roga. MonuTuka cbopos Obina 3agymaHa kak
PbIHOYHBIN TECT CNPOCA Ha TeXHU4Yeckyto nomoLs MB®. OgHako B KOHEYHOM
uTOre ycnewHoe paclumpeHne JOHOPCKOro (PMHAHCUPOBAHWS MOCYXMUIO
anbTePHATMBHLIM CUTHAINOM BbICOKOrO PbIHOYHOTO CMpOca.

OO0yueHue kagpoB
OB6y4yeHne AOMKHOCTHBIX MWL, FOCYAapCTB-YNEHOB SBMNSETCS COCTaBHLIM

areMeHTOM JesiTenbHocTH ®oHaa B 06macTu HapaluyuBaHins noTeHumMana.
Kypcbl, NpakTukymbl 1 ceMUHapbl NpeaHasHadeHb! ANs nepeaayy 3HaHui 1
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Tabnuua 3.5

[Mporpammbl nogaroToBku kagpos MHcTuTyTa MBO, 2007-2010 chnHaHCoBbIE rogbl

Llia6-kaptvpa
Yueno yueBHbIX Hepenb

Yucno yWEGHbIX Yenoeeko-Heaenb

PervioHanbHble LieHTpbI MOArOTOBKY Kaspos
Yucno y4ebHbIX Henenb

Yucno y4ebHbIx Yenoseko-Heaenb

MoaroToBka kaspoe 3a pybexom
Yueno y4ebHbIX Hegenb

Yueno y4eBHbIX YenoBeko-Heaenb

[QvcTaHumoHHoe 06yyeHue
Yucno y4ebHbIX Hefenb

Yucno y4eBHbIX 4enoBeko-Heaenb

Bcero
Yucno yueBHbIX Hepenb

Yucno yqe6Hb|>< Yenoseko-Heaenb

VicTounuk: MHetutyt MBO.

2007 2008 2009 2010
87 78 54 58
3182 2813 1974 1992
152 172 158 163
4586 5280 4737 5067
33 35 42 36
983 1071 1211 1012
16 18 16 18
657 675 570 646
288 303 270 275
9407 9838 8491 8717

ﬂpmmewawe Cymma nokasatenein B c70n6uax MOXET B TO4HOCTWN HE COoBMNaAaTh C UTOrOBbIM 3Ha4YEHWEM B CBA3N C OKPYreHNeEM

onbiTa nepcoHana MB® no wypokomy Kpyry BONpOCOB, MMEIOLLX BaXHeNLLee
3HaveHne Ans 3eKTUBHOTO MaKpPOIKOHOMMYECKOrO 1 (PUHAHCOBOrO
aHanusa u paspaboTki NONNUTUKY, a Takke no boree yskocneLnanbHbIM
BOMPOCaM, OTHOCSALLMMCS K COCTABNEHIKO MaKPO3KOHOMUYECKOI CTATUCTUKA
11 Pa3nU4HbIM HanoroBo-6I0MKETHBIM, AEHEXHO-KPEAUTHBIM W NPaBOBbIM
npofnemam (cm. Be6-BCTaBky 3.7). 3HaunTemNbHas YacTb NOArOTOBKY KaapoB
OCYLLIECTBNSETCA B paMKaXx NporpamMMbl, OpraHu3oBaHHon MHctutytom MB®
(B COTPYAHN4ECTBE C APYrMMM [enapTaMeHTamm), KOTOPbIA NPOBOANT U
OpraHu3yeT Kypcbl, raBHbIM 06pa3om B wTab-ksapTupe MB®, Ha base cemm
pernoHanbHbIX LIEHTPOB MO NOLATOTOBKE KaapoB BO BCEM MUPE, a Takke Npu
MOMOLLM ANCTaHLMOHHOIO 0ByyeHUs.

B 2010 cpmHaHcoBOM rogy B pamkax nporpammbl MIHCTUTYTa 6bio NnpoBeaeHo
275 Hepenb y4ebHbIX KypcoB, koTopble noceTnm noutn 4200 y4acTHUKOB,
a obLLas npofomkMTENbHOCTL 06y4yeHus cocTasuna 8700 Hegenb-y4acTHUKOB
(cm. Tabnuuy 3.5). Mocne cokpalwenmns obyyernst B 2009 cnHaHCoBOM rofy
BCNeLCTBIE NpoBefeHns pectpyktypusaumm MB® 8 2010 dmHaHcoBom rogy
6blna NocTaBneHa Liemb HavaTb NPOLIECC BOCCTAHOBNEHMS 06bema 00y4eHus,
COXpaHsist NOMHOE COOTBETCTBUE y4ebHOro nnaHa npuoputeTam MB® n MeHs-
foLLMMCS NOTPEBHOCTAM rocyaapcTB-urieHoB. C aToii Lienbio 0byyeHie No Mak-
PO3KOHOMMYECKON TemMaTuke cunamn cotpyaHukos MHctutyta MB® Bbino
paclumpeHo 6onee YeM Ha 3 NpoLeHTa, 1 AOMONHUTENbHOE y4ebHoe Bpemsi
6110 NOCBSILLIEHO BOMPOCAM (PUHAHCOBOTO CeKTOpa (BKIto4ast BREAEHWE HOBO-
r0 pacLUMpeHHOro Kypca no uHaHcaM Ans Makpo3KOHOMUCTOB), @ Takke
BOMpOCaM AEHEXHO-KPEAUTHOI 1 KypcoBoi nonuTuki. B CuHranype 6bin op-
raH130BaH PErvoHasnbHbIA CEMUHAP BbICOKOrO YPOBHS «CUCTEMbI paHHEro
NpeaynpexaeHns U UX ponib B Haf3opey, a eLue OfMH CEMMHAP BbICOKOrO

YpoBHs «DopMMpytoLLasiCs OCHOBA (DMHAHCOBOTO PETYNMPOBAHNS U AEHEXHO-
KpeauTHO nonuTkuy Bbin NpoBeaeH B Wwrabe MB® BO Bpemsi BECEHHMX CO-
BeLLaHWA B COTpyaHM4ecTBe ¢ baHkom MexayHapogHbIx pacyeTto. Obuyas
NPOLOMKMTENBHOCTb Y4EBHOrO BPEMEHM BbIPOCIA MEHEE YEM Ha 2 MPOLIEHTa,
MOCKOMbKY CeLMan13npoBaHHbIe Kypchl, POBOAUMBIE B paMKax NporpaMmbl
WHcTuTyTa penaptameHtamm MBO®, saHumatowpmmmncs okasanuem T, ee
Bonee cokpaTUnmMCh, 4TO OTpaxarno BonbLon 06beM paboThl 3TUX AenapTa-
MEHTOB B [pyriX NPUOPUTETHBIX 0BNacTsx.

Boapocluee goHOpCKOe PMHAHCUPOBAHME SBNSETCH BaXHbIM SNIEMEHTOM
CcTpaTerm BoccTaHoBMeHMs obbema paboTbl no 06y4eHmto kaapos. MoaroTos-
nexHoe B 2010 dnHaHcoBOM rogy cornailenue mexay Asctpuein u MB®
0 paciumpeHum oby4veHns kaapos B OBbeANHEHHOM BEHCKOM MHCTUTYTE npe-
AYCMaTp1BAET 3HaUUTENbHOE NOBbILLIEHIE MOAAEPXKY, Oka3blBaeMOi 0puLIL-
anbHbIMK opraHamn AecTpun gestensHocT MB® no obyyennto kagpos.
BonbLunii 06beM thHaHCMPOBaHWS Ha Lienk 0BY4EHNs KaAPOB Takke NoCTy-
naeT B pamKkax paclumpenus cetn PTAK (cm. paHee B AaHHOIA rmaBe pasgen
«Per1oHanbHble LIEHTPbI TEXHUYECKOI MOMOLLMY).

OAHHbIE U UHALMATBbI B OTHOLLEHUW AAHHBIX

OUHAHCOBLIE KPU3VCHI BLICBEUMBAIOT HEAOCTATKN B JaHHbIX: OTCYTCTBIE J0-
CTaTOYHO CBOEBPEMEHHOI M TOUHOI MH(OPMALIM 3aTPYAHSAET NPUHATIE
paspaboTyMKamM1 NOMMTUKA W Y4aCTHUKAMM PbiHKa SEKTUBHBIX OTBETHBIX
mep. [noBanbHbIi KpU3UC NOATBEPANT, YTO HAAEXKHBIE AaHHbIE U aHanu3 siB-
NSIOTCS OCHOBO 3((HEKTUBHOTO HAA30pa 1 OTBETHBIX MEP NONMUTUKM Ha HALW-
OHamnbHOM 1 MEXyHapOIHOM YPOBHSIX.
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Pekomenpatm MB®/CoseTa Mo (hrHaHCOBOW CTaBUMBLHOCTM NO YCTPAHEH!K0 MPOOEIIOB B AAHHbIX, BbISIBIIEHHbBIX KPY3WUCOM

B noknape MB®/CoeTa no uHaHcoBoiA ctabunbHocTu Mpynne 20-Tu
N0 CBA3aHHbIM C KpU3NCoM npobremam ¢ AaHHbIMU « PUHAHCOBBIN KPU3IC
1 MHhopMaLMoHHble Npobenbi» Bbino caenaHo 20 pekoMeHAaLwIA Mo yeTpa-
HEHW0 MHAOPMALMOHHBIX NPO6EN0B, BbISBIEHHbIX rN06anbHbIM (UHAH-
COBbIM KpU31coM. YeTbipe pekomeHgauuu Aoknaga Geinv onpeaeneHs
B Ka4eCTBe KMHYEBbIX:

* bosee yemkoe omcnexueaHue HapacmaHus PUCKO8 8 (hUHaHCO8OM
cekmope nyTem ynyylieHns MexayHapogHON OTYETHOCTM MO nokasa-
Tensm hrHaHCOBOW YCTONYMBOCTH, pa3paboTke nokasaTener COBOKyM-
HbIX HECOOTBETCTBUIA B MPUBMEYEHNM 3aEMHBIX CPEACTB M CTPYKTYpe
CPOKOB MOralleHus 1 COBEPLUEHCTBOBAHUS OXBaTa MHCTPYMEHTOB
nepeHoca PUCKOB.

+ CoeepweHcmeogaHue 0aHHbIX N0 83aUMOCB35M MEXOYHapOOHbIX
¢huHaHco8bIX cemell MyTeM ynyyLeHUs H(OPMALKM O B3aUMOCBS3AX

MEX[1y CUCTEMHO BXHbIMY FMOBanbHbIMY (UHAHCOBBIMYU YUPEXAEHNAMM
W NPUHATUS YCUMEHHBIX MHULMATUB MO C60PY [aHHBIX O TPaHCTPaHUYHbIX
6aHKOBCKMX NOTOKAX U MHBECTULMOHHbIX U OTKPbITBIX MO3ULINSIX.

* MoHumopuHe ya3euMocmu 3KOHOMUKU cmpaH 8 ciy4yae WOK08
nyTeMm yny4lleHus 0TpacneBoro oxaaTa HaLMoHanbHbIX AaHHbIX 0 6a-
naHcax aKTWBOB U 06513aTENLCTB M MOTOKAX CPeAcTB, obecneyeHus
COCTaBIIEHNSI CBOEBPEMEHHOIA, CTaHAAPTM30BAHHOI U COMOCTaBUMOM
Mexgay CTpaHamu CTaTUCTUKM rOCYAapCTBEHHbIX (OMHAHCOB W pacnpo-
CTpaHeHus bornee conoCTaBUMbIX JaHHbIX O LIEHaX Ha HeBUKXNMOCTb.

* Yny4yweHue uHghopmayuu 06 oghuyuanbHOlU cmamucmuke, KOTo-
pas B HEKOTOpbIX criydasix Obina 4ocTynHa 1 Morna bbl 6biTb UCMOMb-
30BaHa B X0fe Kpu3nca Ans peLleHns KpUTUYeCcKM BaxHbIX BONPOCOB,
KacatoLLyXCs NOMUTUKIA, HO O HaNM4YMK KOTOPOW NOMb30BaTENM He UMENN
MHOpMaLUL.

Bo Bpems BeceHHux coBeLaHui B anpene 2009 roga MB®K opobpun npussis
pynnbl 20-T1 k MB® 1 COC u3yunTb MHPOPMALMOHHBIE NPOBENbI, BbISBNEH-
Hble KPU3MCOM, 1 PEACTaBIUTb COOTBETCTBYHOLLME MPEATIOKEHINS MO YITyLLEHWIO
cbopa AaHHbIX. Mocre WMPOKUX KOHCYMbTaLWIA ¢ othuLManbHbIMY NONb3oBa-
TENAMKU 3KOHOMUYECKUX U (DMHAHCOBLIX AaHHBLIX B CTpaHax Ipynnbl 20-Ti
11 C [pYrvMY MEXAYHapOAHbIMU YIPEXAEHNSIMI, B OCOBEHHOCTI C TEMMU, KOTO-
pble OTBETCTBEHHbI 32 aHANN3 hMHAHCOBOI CTAaOMUMbHOCTY — BKITKOYAs NPOBE-
[eHne ABYXAHEBHOW KOH(epeHLn, COBMECTHO OpraHM30BaHHON ABYMS
opraHu3auusmm B Ltab-keaptupe MB® B utone 2009 roga®, — MB® n COC
BbinycTUM B Hosbpe 2009 ropa foknaa, copepxalumi 20 pekomeHaaLmii
MO KIto4eBbIM MH(OPMALMOHHBIM Npobenam, KoTopble JOMMKHbI BbITb yCTpa-
HeHbl (M. BeTaBky 3.4)%°. CoTpymHUKM ABYX OpraHM3aLiii NPOKOHCYNbTUPOBa-
NUCb C COOTBETCTBYIOLLMMI HALMOHANBHBIMW U MEXAYHAPOAHBIMW OpraHamu
11 4aCTHbIM CEKTOPOM MO Pa3nyHbIM BOMPOCAM, BKITtOYas 3aTpaTbl Ha ycTpa-
HeHue MHGOopMaLMOHHbIX Npobenos, v npeactasunm pynne 20-Tn B Mae
2010 roaa KOHKPETHBIN NNaH C yka3aHUeM CPOKOB AMs peann3aLuy Kaxaon u3
eLLie He BbINOMHEHHbIX PEKOMEHAAL|WIA.

OpHa W3 pexoMeHaaLmiA, CTaBLUas CreaCcTBUEM KOHAEepeHLMM 1 Aoknaaa
(cm. BcTaBky 3.4), kacanacb ynyyleHUs MeXAyHapoAHO! OTYETHOCTH
Mo nokasatensm uHaHcoBoi yeToiunsocTy (MPY). OTyactn ans JocTvxe-
Hus aToii uenw B uione 2009 roga MB® cosnan Beb-caliT, C NOMOLLbHO KOTO-
poro 06LLECTBEHHOCTb NoMyyMna AOCTYN k 6a3e AaHHbIX 3TUX NokasaTeneii
1o ero rocyaapcTeam-yneHam (cm. seb-scrasky 3.8).

MpoBeaeHme KOH(EPEHLIMM 1 NOAFOTOBKA AOKNAAA CTaNM YacTbio HECKOMb-
KnX MHULMaTHB, npuHsaThix MB® B nocneaHwe rogsl B 0bnactu dvHaHCcOBOM

CTaTUCTMKV W BKITKOYaBLLMX co3gaHue MexyupexaeH4eckol rpynmbi no sko-
HOMMYecKoli 1 ouHaHcoBoii ctaTtucTuke (MYT). B nekabpe 2009 roga MYT
06bsBUNA O CO3AaHMM YCOBEPLLEHCTBOBAHHOIO Beb-caiiTa no rmaBHbIM
rno6anbHbIM NokasaTensiM, Ha KOTOPOM NPUBOASTCS 0BLLEAOCTYMHbIE 3KO-
HOMMYECKME 1 (pUHAHCOBbIE faHHbe No cTpaHam [pynnbl 20-Tu (CM. HUXe
B [JaHHOI rMaBe pa3gen «YCOBEPLLEHCTBOBAHHbIA BEG-CAIT NO rMaBHbLIM
rno6anbHbIM MoKasaTensm).

Y10 KacaeTcs BOMPOCOB HanoroBo-0i04XeTHOM NOAMTUKM, TO ANS TOrO
4T06bl YNyYLLUTL AaHHbIE NO FOCYAAPCTBEHHBIM (MHAHCAM M caenaTh Ux
Bonee conocTaBuMbIMK MexAay CTpaHamu ICnonHUTENbHbI COBET B Map-
1€ 2010 roga peLunn NpuHsTL CTaHAAPTU30BaHHYI0 (POPMY NpeacTaBneHUs
[aHHbIX B COOTBETCTBUM C MOMNOXEHUSIMU «PYKOBOACTBA MO CTaTUCTMKe
rocyfapcTeeHHbIx uHancos 2001 ropgax (TCI'® 2001 roga). Kpome Toro,
HanoroBo-6topkeTHble gaHHble B [IPMO Tenepb Takke OyayT cooTBeT-
crBoeatb opmaty FCI'® 2001 ropa. Ans obecneyeHus aToii paboTbl
cTpaHam 6bina okasaHa TexHUyeckas MOMOLLb 1 OpraHu3oBaHo 0byyeHne
KaipoB.

CranpgapTbl pacnpocTpaHeHus gaHHbix MBO

Llenb cTaHOapToB pacnpocTpaHeHUs JaHHbIX 3aKIYaeTCs B TOM, 4TOGbI
obecneyunTb Hanuune Boree LWNPOKOro MaccuBa CBOEBPEMEHHOI U KOM-
MMEKCHO CTaTUCTUKK, YTO CNOCOBCTBYET NpOBEAEHMI0 060CHOBAHHOM
MaKpO3KoHOMUYeckoii nonuTuku*!. MB® npeAnpuHSN HECKOMBKO BaXHbIX
LIaroB Ans NOBbILLEHWS NPO3PAYHOCTM W OTKPLITOCTH, B TOM YUCTIE MyTEM
BBE[JEHUS 1 YKPEMTEHUS CTAHAaPTOB PACNpOCTPaHEHMS JaHHbIX, KOTOPbIE
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mornn 6bl CNYXMTb PYKOBOACTBOM ANs cTpaH. B Be6-BcTaBke npuBoauTCs
[ononHuTensHas nHdopmaums o CneumansHOM CTaHAapTe pacnpocTpa-
HeHus gaHHbix MB® (CCP[), cnyxallem rnobanbHbIM OPUEHTUPOM ANs
pacnpocTpaHeHHst MakpO3KOHOMUYECKUX AaHHbIX Cpeay 0BLLECTBEHHOCTH, U
O6Lweit cncteme pacnpocTtpaHeHist aanHbIx (OCPL), npeacraenstoLLeii coboil
OCHOBY /151 OLIEHKY MOTPEBHOCTEN B COBEPLIEHCTBOBAHIM AaHHbIX FOCYLapc-
TBaMU-YriEHaMU C MEHEE PasBUTLIMU CTATUCTUYECKUMU CUCTEMAMMK.

Yuactue 8 OCP[l n CCP[ aBnsetcs fobposonbHbIM. B 2010 dhHaHcoBoM
rogy y4actHukamu OCP[ ctanu Cepbusi, Nusus, pak u FanTu, B pesynbTa-
Te yero obLLyee KONMYECTBO €€ Y4aCTHUKOB Bripocno ao 984 . Kpome Toro,
B aekabpe 2009 rona k OCPL npucoeauHunncs Kunp u ManbTa, a Mopganus
npeanpuHsna aToT war B sHeape 2010 roaa, B pe3ynbTate yero obLuee ko-
nuyectso yyactHukoB OCP[ Bospocno po 67, Bknioyas 16 rocyaapcrs-
UNEHOB B 30HE EBPO*.

B pamkax ycunuii no ykpenneHuio MexayHapoaHoi (OMHAHCOBOI CUCTEMbI
nyTeM ycTpaHeHusi IpoBenos B AaHHBIX 3a CHET YNyULLEHUS UX pacnpocTpa-
HeHus MicnonHuTenbHeIn coeT MB®, ¢ y4eTom Lumpokoid paboThl, npoge-
naHHol CtaTucTuyeckum aenaptameHtoMm ®onHga, B mapte 2010 roga
B LIEMOM COrnacuncs Ha psif LWaros ¢ Lenbto MPUCTYMNUTL K PELLEHNIo Npo-
6nembl Npobenos B AaHHbIX B koHTekcTe CCPO*:

* BKITIOYEHME B KAYECTBE PEKOMEHAYEMBIX*S cemu nokasaTenel puHaHco-
BOW YCTONYMBOCTM ANS YCUNEHUS MHAOPMaLMK O (IUHAHCOBOM CEKTOpe
1 6ornee apHEKTUBHOTO BhISIBIEHNS CUCTEMHBIX PUCKOB;

* Tepexof (B TEUEHME YETbIPEXTIETHErO NepexXoaHOro NEPUOAa) K KBapTanb-
HOMY NPEACTaBNEHMIO (BMECTO FO0BOM0) AAHHLIX MO MEXAYHAPOLHOI
MHBECTMULWOHHOM NO3WLMM NPU MaKCUManbHOM nare B OfWH KBapTan
(kBapTanbHasi CBOEBPEMEHHOCTb AaHHBIX), YTO OMKHO 0becneunTs Bonee
MOMHOE MOHUMaHe TPaHCTPaHUYHbIX B3aUMOCBS3EI;

BBEIEHME YNPOLLEHHOW TabnuLbl N0 BHELUHEN 3aA0NKEHHOCTU CTpaH
B pa3buBke N0 CPOKaM A0 MOralleHnsi, Ha PEKOMEeHAYEMOW OCHOBE W
C KBapTamnbHON CBOEBPEMEHHOCTbIO, ANS YNYYLLEHUS] MOHUTOPUHTA
Y513BMMOCTY BHYTPEHHEN SKOHOMUKY B CIyYae LLOKOB;

* COKpaLLieHe Cpoka NpoBe/eH s BOCbMOro 0630pa MHULMATVB B OTHOLLEHMM
AaHHbIX A0 24 MeCsLiEB, TO €CTb MOYTV HA MONTOPA rofja OTHOCUTENBHO
npeabIayLLMX NnaHoB.

PykoBOACTBO NO CTATUCTIKE LIEHHbIX Gymar

B Havane mas 2009 roga BaHk mexayHapoaHbIx pacyeTos, EBponelickuii
LieHTpanbHbIA 6aHK 1 MB® coBMECTHO BbINyCTMM NEPBYIO YacTb «CnpaBoy-
HUKa N0 CTaTUCTHKE LieHHbIX Gymar»*’, koTopas oxBaTbIBaeT BbiMyCku A0N-
rOBbIX LieHHbIX Bymar. CnpaBOYHWK SBNSETCA NepBoii B CBOEM poje
nybnukaLueit, KoTopas kacaeTcs UCKNIOYUTENBHO KOHLENTyanbHOI OCHOBbI
COCTaBIEHNS U NPEeACTaBNEHNs CTaTUCTUKM LieHHbIX Bymar. Lienb nepsoii
4acTy CrpaBOYHNKA COCTOMT B TOM, 4TOBbI MOMOYb HaLMOHAMBHBIM U MEX-
[YHAPOOHBIM YYPEXAEHNAM B COCTABNEHUN HaANeXalLeld, CornacoBaHHoi
11 CONOCTaBVMON Ha MEXYHAPOAHOM YPOBHE CTATUCTMKY LiEHHBIX Bymar ans
CMONb30BaHNS Npu aHanmae UHaHCOBOV CTabUbHOCTY 1 hopMynmMpoBa-
HWM BEHEXHO-KPEAUTHOM NonuTHki. CnpaBoyHWK nocTeneHHo byaeT pacium-
PEH 3a CYET OXBaTa aByapoB B (hopMe LOMroBbIX LiEHHbIX Dymar, a Takke
BbIMYCKOB 11 aByapoOB APYriX KaTeropuii LieHHbIX bymar.

YcoBepLuieHCTBOBaHWe Be6-caiiTa no rnaBHbLIM rMo6anbHbIM
nokasarensam

B nekabpe 2009 roga MYT, B koTopoii npeacenatenscTayet MB® u B coctas
KOTOPOW Takxe BXOAAT baHk MexayHapoaHbIx pacyeTos, EBponenckui
LieHTpanbHbIA 6aHk, EBpocTar, OpraHuaaLisi 3koHOMUYECKOro COTPYOHI4ECTBA
1 pa3sutus, OpraHusauymn O6beanHeHHbIX Hauuin u BecemupHblii 6aHK,
06bABKNA O CYLLECTBEHHO MOLEPHU3aLMKM BED-CaliTa No rnaBHbIM rnobarnb-
HbIM NokasaTensiM*, koTopbli Bbin cosgaH B anpene 2009 roga u paboty
koToporo obecneunsaeT MB®. Beb-caliT, Ha KOTOPOM pa3MeLLAtOTCs 3KOHO-
MWYeckie 1 huHaHCcOoBbIE AaHHble Mo cTpaHam [pynnsl 20-Ti, NPU3BaH co-
AelicTBOBaTb MOHUTOPUHTY 3KOHOMMYECKUX WU (DMHAHCOBbLIX M3MEHEHMI
B CUCTEMHO BaXHbIX CTPaHaXx.

B cootBeTCTBAM C NOTPEBGHOCTAMM Nonb3oBaTenel AaHHbIE Ha YCOBEpPLUEH-
CTBOBaHHOM Beb-CaiiTe npueoasTes B 6onee yaoOHON Ans UX MCTIONb30BaHNS
copme, 4TO 6bINO AOCTUTHYTO B OCOBEHHOCTM NYTEM CMELLEHNS aKLeHTa
Ha MEXCTPaHOBbIE COMOCTaBNeHNs nokasatenei. MoMumo 3Toro, OH UmeeT
pSa CrieayHoLLMX HOBbIX 0COBEHHOCTEN: BBEAEHbI AONOMHUTENBHbIE MEXCTPa-
HOBblE TabNMLIbI KNKOYEBbIX NOKa3aTeneli ¢ 6onbLUMM KonnyecTBoM npeobpa-
30BaHWIA AaHHbIX ANs 0BNer4yeHns CPaBHUTENBHOTO aHanuaa; NPUBOAATCS
Boree AMMHHbIE PAALI AaHHBIX 3@ NPpeAblayLLMe Nepuoabl, YTo obecneynsaeT-
CSl JOCTYNOM B PEXMME pearbHOro BPEMEHM K UCXOAHbIM 6a3am [aHHbIX;
YNyyLLEeH NONb30BaTENbCKMIA HTEPAEIIC C paclLMPSIEMOil HaBuraLmeii; npe-
AOCTaBMEH [OCTYN K MeTafaHHbIM OHNaiH; BBEAEHO BU3yanbHOE OTPaeH e
KIMIOYEBbIX MEXCTPAHOBbIX NOKa3aTeneii ¢ UCMONb30BaHEM MHCTPYMEHTa
BM3yarbHOro OTpaxeHus AaHHbx MB®, npeobpasosatens faHHbix MB®.
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YKPEMNEHVE GOHLA ANS PELUEHNS
MPEACTOALLMX 3AOAY

Ha ExerogHbix coBewaHusx B okt6pe 2009 roga MB®K ogobpun cnepyto-
wue obwue npuoputeTbl Ana MB® B npeacToawmi nepuoa: 1) nepeoueHka
MaHZaTa opraHu3aumm, ¢ TeM 4YToBbl BKMOYMTL B HETO BECH CMEKTP HanpaBneHwil
MaKpO3KOHOMUYECKO MOMMTUKM 1 NOSTUTUKM B OTHOLLEHUM (PHAHCOBOTO CEKTOPA,
CKasblBatOLWMXCS Ha rnobarbHo cTabunbHOCTY, 2) JanbHelLee YKpenseHue ero
noTeHumana goMHaHCMpOBaHMs A5 MOMOLLY rocyfapcTBaM-YneHam B Npeoaone-
HWW Npobnem ¢ nnaTtexHeiM 6anaHcoMm, BKMYas PUHAHCOBYIO BONATUNBHOCT,
W YMeHbLUEHNS BOCNPUHUMAEMO NOTPEBHOCTI B HAKOMSIEHUN YPE3MEPHBIX
pe3epBoB; 3) ycuneHne Haa3opa Ha MHOrOCTOPOHHEN OCHOBE W €ro MHTErpaLum
B JBYCTOPOHHWI HAA30p, AarnbHenLlee YKpenneHue MeXCcTpaHoBOro Haasopa,
HaZ30pa Ha PermoHanbHOM 1 MHOrOCTOPOHHEM YPOBHSIX; 4) pechopma ynpaBneHus
MB® pns ycunenus nernTuMHOCTU 1 3PGEKTUBHOCTIN OpraH13aLnm.



NEPEOLIEHKA MAHOATA MB®

MB® npuctynun k paboTe Hag cBOUM MaHgaToM no nopyyermio MBOK, ko-
TopbIii npu3san ®oHa Ha ExeropHbix coBewjanusx B oktsdpe 2009 roga
«npoBeCTM 0630p CBOMX 3aAa4 1 NOMHOMOUMIA, C TEM YTOOLI OHU OXBATLIBaNM
BECb CMEKTP HanpaBNeHWUA MaKpOIKOHOMMYECKON MOMUTUKN U NOMUTUKM
B OTHOLLEHMM (DMHAHCOBOTO CEKTOPA, CKa3blBAOLMXCA Ha rnobanbHoii cTa-
OUNbHOCTH, N NPEeACTaBUTb KOMUTETY AOKNAA KO BPEMEHU Credylonx
€XEeroaHbIX CoBeLLaHnn»*, B paboTe Hap MaHAaTOM paccMaTpuBaloTCs TpU
06LLMX HanpaBneHus:: Haa3op, HAHCUPOBAHME U CTABUNBHOCTb MEXaYHa-
POAHOI BANKTHO-(hMHAHCOBO c1cTeMbl. [0crne NepBOHaYarnbHOro paccMoTpe-
Hust maHpata B 2010 chmHaHcoBoM rogy COBET NpoBen AONOMHUTENBHYHO
paboTy MO KOHKPETHBIM HANPaBNEHUAM s 3aBEPLLEHIS [OKNafa, KOTOPbIN
nomkeH 6biTb NpeactaBneH MBOK Ha ExerogHbix coBelaHusix B OKTsiOpe
2010 roga. [Joknag Takke pykoBOACTBOBACS OOLUMPHLIMU KOHTaKTaMm
¢ ochuyManbHLIMKU OpraHami CTPaH, YYeHbIMI W TpaxaaHCKUM 0BLLECTBOM.

MepBoe obcyxaeHue Ha UcnonHuTensHoM coBeTe

Mepsoe obcyxaeHne VcnonHUTenbHLIM COBETOM NyTelt yKpenmneHus MaHaata
®oHpa coctosnocs B despane 2010 roga®. VicnonHutenbHble aupekTopa
noAYepKHYNI, YTO Nporpecc B 00HOBNEHUN MaHaaTa PoHaa AOMmKeH NpoaBy-
raTbCs NapannenbHo ¢ Bonee LWMPOKo pechopMoii ynpaereHusi, 0COOEHHO
pa3mepa 1 KOppPeKTUPOBKM KBOT.

B yacTHoCTH B OTHOLLEHWM Cehepbl HaA30pa GOMBLLMHCTBO UCMIONHUTENbBHbBIX
[AVMPEKTOPOB NOAAEPXKanNo Ui Bbino roTOBO K PACCMOTPEHMIO OhMLMATbHONO
petueHust CoeTa 0 MHOTOCTOPOHHEM Hai30pe, BKIKOYas MexaHN3Mbl 06Cyx-
[EHNs [JOKNa/0B, NOCBSLLEHHbIX GOMee LWMPOKOMY CUCTEMHOMY BO3LEACTBII
9KOHOMUYECKOMN MONUTUKM OTAENbHbIX CTPaH. BONbLLMHCTBO Takke yemaTpu-
Bano BO3MOXHOCTY ANsl [arnbHEMALLEro yCureHus ABYCTOPOHHErO Haa3opa
®oHpa, B TOM YKCrie NOCPESCTBOM TEMaTUIECKUX KOHCYTbTaLWiA B COOTBETCTBIM
co Crartbeit IV. B 0THOLLEHIUM BONPOCOB (PMHAHCOBOIO CEKTOPA MCMONMHUTENb-
Hble AMPEKTOPa NoAYEPKHY M HEOBXOANMOCTb B TECHOM COTPYAHUYECTBE
C [pYMVMU MEXyHAPOAHBIMW OPraH13aLMsiM1 U OpraHamy, yCTaHaBNUBAOLLM-
MM CTaHA@PTbI, @ TAKKe B PaCLLMPEHIM JOCTYNa K (IMHAHCOBLIM JAHHBIM.

VicnonHuTenbHble AMPeKTopa NogYEPKHYIN, YTO NtoOble HOBbIE MHULMATHBbI
B obnactu guHaHcMpoBaHns TpebyloT TLLATeNbHOMO aHanmaa UCXOAHbIX
NPEANONOXEHWHA, JOMKHBI UCXOAUTH U3 OCHOBHOTO Kpyra BefeHns oHaa 1
TILaTEeNbHOW OLIEHKM HeJaBHO PePOPMMPOBaHHbIX MEXaHU3MOB KpeanToBa-
Hus ®oHfa, BKNMYas npefHasHavyeHHble AN NbrOTHBIX KPEAWUTOB
(cM. «JTbroTHOE (hHAHCVPOBAHWEY Jarnee B HACTOSLLE rMaBe). BonbLUMHCTBO
[OMPEKTOPOB BbINo 3aMHTEPECOBaHO B PACCMOTPEHUM MHHOBALIMOHHbBIX Me-
TOZOB YKpenmneHus rnobanbHoi cucTeMbl PUHAHCOBON 3aLUMTHI, BKIHOYASA
13yyeHne JOCTOMHCTB MHOTOCTOPOHHUX KPEAUTHbIX MUHWIA U NOAAEPXKKY
pervoHanbHbIX NyfoB NMKBUAHBIX CPEACTB.

Cuutasi, uto OOHS B COCTOSIHUM MPOBECTU 3HAUMMbIE PeOPMbI CBOETO MaH-
[ata B [1e/iCTBYIOLMX NPaBOBbIX paMKaX, GOMbLUMHCTBO UCMONHUTENBHBIX A=
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pexTopoB GbINO roTOBO BHECTM MonpaBky k CTaTbsiM COMMALLEHus, KOraa 3To
OKaxXeTCst Heobxoaumo. HekoTopble NpeanouMTany ByXaTanHbiid NOAXoL,
BKITIOYAIOLLI CHAYana BO3MOXHbIE pehopMbl B COOTBETCTBIM cO CTaTbsimu,
npy HEOBXOAMMOCTY C NOCTELYHOLLMMI pechopMamu, TPEBYIOLLMMM BHECEHUS!
nonpasok B CTaTby COMMaLLEHus, 1 HEKOTOPbIE AMPEKTOpa NpefocTeperant
NPOTUB BBEAEHMS HOBbIX 06513aTENbCTB, KOTOPbIE MOTYT YLLEMMTL CyBEPEHUTET
CTPaH, 0TMEYas PUCKI YPE3MEPHOTO «pacTsikeHusty CTaTeid cornaLleHus..

Mocnepytowasn pa6ota

3a nepsbiM heBpanbCckiM 3aceaannem Coseta B Mapte v anpene 2010 roga
nocrenoBan psia Apyrvx 3acemaHuid, NOCBSLLEHHbIX 0BCYXAEeHMI0 MaHaaTa u
Boree KOHKPETHO OCBELLABLLMX €70 Pa3NuYHble acnekTbl. VcnonHuTensHble
[QVpeKTOopa npeLBapuTenbHO paccMoTpeni pecypesl doHaa Ans npegocTas-
neHVst PUHAHCMPOBaHMS rOCyAapCTBaM-UeHaM B KOHTEKCTe YeTblpHaguato-
ro obwero nepecmoTpa kBoT. OHM TaKKe PacCMOTPEnu psif NepBbiX
NPEeAnOXeHUIA No ponn hHaHcpoBaHis GoHaa. My MoaepHU3aLmMm Hag3o-
pa MB® 1 ycunenns Hagaopa B (oMHAHCOBOM CEKTOpe Takke CTann TeMol
ApYroro 3acefaHusi, CBA3aHHOro ¢ MaHaaToM. OTu obcyxaeHnst noapobHo
0CBeLLeHbl B NOCNEAYIOLMX pa3fenax HacTosILLEeN rMaBbl, NOCBSILLEHHIX, CO-
OTBETCTBEHHO, (PUHaHCMpOBaHWI0 PoHAa, HAA30PY 1 YNpaBREHMIo.

MpepcTosiwme warn

VicnonHuTenbHbI COBET NPOAOIIKMI PAaCCMOTPeHWe ManaaTa PoHaa B nep-
Bble Mecsilbl huHaHcosoro 2011 roaa, npoBeas HedhopmanbHbIA BpuKHN
0 CregytoLyx Wwarax, B 4acTHOCTM B OTHOLIEeHUN Byayweii pornn ®oHaa,
B (pMHaHCUpOoBaHUK, 06CYANB LONOMHUTENbHbIE COOOPaKeHUs MO KOppek-
TMPOBKE AOMe KBOT B KOHTEKCTe YeTbipHaaLaToro obLero nepecmorpa
KBOT W NPOLOMKNB 06CyxAeHMe pedhopMbl ypaBieHns.

®UHAHCUPOBAHUE
AnA OBAALATL NEPBOrO BEKA

B cepeaute anpens 2010 roga, Bckope nocne yteepxaeHus CoeTom
pacwupenmns HC3 (cm. «Mpepnaraemoe paciuMpeHne HOBbIX CornalLeHui
0 3aiiMax» Aanee B HAaCTOSLLEl rnaBe), UCNOMHUTENbHbIE AMPEKTOpPa Aanu
nepBYyIo OLEHKY afeKkBaTHOCTY U CTPYKTYpbI pecypco PoHAa B KOHTEKCTE
kaKk MangaTa, Tak 1 YeTbipHaguaToro obiyero nepecMoTpa kBoT. OHu noa-
YepKkHynu, 4To GoHA SBNSETCS M JOMKEH 0CTAaBATLCS YYPEXKAEHNEM, OCHO-
BaHHbIM Ha CUCTEME KBOT, HECMOTPS Ha 3HAYNTENbHOE YBENUYeHue
VIMEIOLLMXCS PECYPCOB B pamkax HoBbIX HC3.

B o6cyxaeHnm Ha CoBeTe 0TMeYanoch, 4To kBoTbl B POHAE NO OTHOLLEHNIO
k MupoBomy BBI1, ToproBne 1 notokam kanuTana pesko coKpaTUnMCh
CO BpeMeH nocrieaHero obLLero yBENMYEHs KBOT, ipoBeaeHHoro B 1998 ropy.
BONbLUMHCTBO UCMONMHUTENBHBIX AYPEKTOPOB COYNO YOeauTeNbHLIMK apry-
MEHTbI B NOMb3Y 3HAYMTENBHOMO YBENMYeHUs KBOT B PoHAe, ¢ Tem YToObI
00ecneynTb JOCTaTOYHbIE PECYPChI N0 KBOTAM A5l YAOBNETBOPEHHS NOTPes-
HOCTeM CTpaH-4neHoB B 6ONBLUMHCTBE Cy4aes.
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Ob6ecneyeHmne ageKBaTHbIX PecypcoB Ansa aeAtensHocTn MBO

B cootBeTcTBMM ¢ nopgepxkoin MBOK 3agay, u3noxeHHbIx nuaepamu
rpynnbl 20-Tv cTpaH B anpene 2009 roaa (cm. «duHaHcoBas nogaepxka ans
CTMMYNMPOBAHWNA 3KOHOMUYECKOro noAbemay B rnase 3), MB® GbicTpo
npoasurancad no MHOrMM HanpaeneHUAM, yTobbI 06ECNEYNTb HanmuKe no-
CTaTOYHbIX PECYPCOB ANs YAOBNETBOPEHUS 3TUX NOTPEBHOCTEIA.

OcCHOBbI 1 MEXaHM3MbI 3aMMCTBOBAHMS Ha ﬂ,BYCTOpOHHeﬁ
OCHOBE

HecmoTps Ha TO, YTO B3HOCHI B CHET KBOThI rocyaapcTe-4neHoB MB® sens-
I0TCS €70 OCHOBHbIM MCTO4YHMKOM PECYPCOB ANS NPeA0CTaBNeHNs PUHAHCH-
pOBaHwsl ero YneHam®' — n MicnonHuTenbHbI COBET NOAYEPKMBAT, YTO Tak
OHO W JOMKHO ObITh B 6yayLLem, — MB® moxeT BpeMeHHO AOMOMNHSTH CBOU
pecypcbl No KBOTaM, B criyyae HeobxoanMoCTH, 3a CYET 3aMMCTBOBa-
HWS (CM. BCTaBKy 4.1 0 ponu 3aeMHbIX PECYPCOB 1 PeCypcoB Mo KBOTaM
B (hmHaHcupoBaHumn ®owga). [1Ba NOCTOSHHO AENCTBYHOLLMX MHOTOCTOPOHHIX
cornaluerus o 3aiimax (FeHepanbHble CornalleHuns o 3anmax u Hosble co-
rnalleHus o 3aiimax) nomoratoT PoHAY ¢ LONOMHUTENbHLIMM PECYPCaMM Ha
NPOTSHKEHNM psiga NeT (cM. BcTasky 4.1).

OpHako no Mepe TOro, Kak CTan 04eBMAEH NOTEHLManbHbIA MacTab
cnpoca Ha (yHaHCcMpoBaHme o CTOPOHbI POHAa, BbITeKatoLLMi U3 rnobanb-

BcraBka 4.1

HOTO KpU3unca, OH Hayarn NeperoBopbl C PsHOM CTPaH-UNIEHOB O BO3MOXHbIX
COrMaLLEHsX 0 3aMMCTBOBaHWM Ha ABYCTOPOHHEN OCHOBE, YTOBLI 00ecneunTb
Hannyue afekBaTHbIX PECYPCOB ANS yAO0BNETBOPEHIS NOTPEBHOCTEN CTpaH-
UNEHOB Jaxe NPy KCTpeMarbHbIX CLieHapusiX. B LeHTpe aTux 0bcyxaeHui
CTOSINM OMepaLyoHHbIe BONPOCHI, CBA3aHHbIE ¢ 3aUMMCcTBOBaHWEM DoHaa, U
B utoHe 2009 roga VicnonHuTenbHbIA COBET 0BCYAMN 1 cornacosan onepa-
LIMOHHYHO OCHOBY MCMoNb30BaHWst OHAOM 3aeMHbIX pecypcos®. 31a ocHo-
Ba MMeeT YeTblpe OCHOBHbIX XapakTepucTuku: 1) HauyanbHbIi NUMUT
B paamepe 15 mnpa CP no kaxgomy cornallermio o 3aiime Ans NonyyYeHns
cpeacTs no TpeboBaHMAM B pamKkax 3aiiMa Unu CormalleHuio O NOKyMKe
obnvraumii (HOT) B cyyae noTpebHOCTM MnaTexHoro 6anaHca; 2) OTHOLLEHWE
NpyAeHLManbHoro ocTaTka k NpefocTaBnseMsIM B3aiiMbl CyMMaM Ha ypoB-
He 20 NPOLIEHTOB; 3) HaYarbHOE COOTHOLLIEHWE 3aeMHbIX CPEACTB K pecypcam
10 KBOTaM OAMH K OGHOMY, NPUMEHsIEMOe Npi PaKTYECKOM NpeaocTaBne-
HWKM cpeacTs; 4) cnpaBeanuBoe pacnpeneneHne HaHCOBOro Gpemem
mexay kpeautopamu. CoBeT npeanoyen He ycTaHaBnNMBaTh IUMUT Ha 3a-
MMCTBOBaHWe PoHAa, HO NOAYEPKHY, YTO B CyyYae HEOOXOAMMOCTM TaKoi
nMMUT MoXeT BbITb BBEAEH B Nto6oe Bpemsi.

lMepBoe 13 ABYCTOPOHHIX CornalLeHmi o 3aimax MB® nocne Hayana kpusmica
6bino noanMcaHo ¢ AnoHueit 1 Betynuno B cuny B 2009 chMHaHCOBOM rofy.
MsATHaALaTb AONONHUTENBHBIX COMMALLEHIIA Ha OBLLYI0 CyMMY, COCTaBMSIOLLYIO
aksuBaneHT 61 mnpg CAP, sctynunm B cuny B 2010 domHaHcoBOM rogy. v
15 cornatuennii Bbinv nognmcanbl ¢ Kanapoid, bankom Hopaerim, CoeyHeHHbIM

Ponb 3aeMHbIX PECYpPCOB W PECYPCOB MO KBOTaM B (puHaHcpoBaHu MBO

B3HoCb! B CHET KBOTbI ABMAIOTCH OCHOBHbIM MCTOYHUKOM (DUHAHCMPOBAHMS
®doHpaa, XoTs 3auMcTBOBaHMe POHAA HA BPEMEHHO OCHOBE MOXET B 3HaUM-
TernbHON Mepe A0MONHATL ero pecypckl. B cooteTctaun co Ctatbsmu corna-
weHns PoHay paspeluaeTcs nomyvatb 3aiMbl AN NOMOMHEHUS CBOWX
BamoTHbIX aByapos Ha CyeTy 06LLMX pecypcos, HEOBXOAUMbIE A1S ero onepa-
LywiA no conHaHcuposaruto (pasgen 1(i) Cratsn VI).

HecmoTpsi Ha 1x B HacTosiLLee Bpems MPaKTUYECK/ OMHAKOBYIO CTOUMOCTD,
pecypcam no KBoTaM 1 3aeMHbIM PeCcypCam MPUCYLLY HEKOTOPbIE XapaKTepHbIe
ONS HAX NPeUMYLLECTBa U HeA0CTaTKM, OTPaXKatoLLMe VX pasHble ponu B tn-
HaHcupoBaHuy GoHAa.

+ OCHOBHOE NMperMyLLECTBO ONOpbI Ha PECYPChI N0 KBOTaM 3aKIO4aETCs B UX
COBMECTUMOCTM C OCHOBAHHOM Ha cucTeme KBOT npupodon PoHpa, nx
MOCTOSHHOI AOCTYMHOCTM W NIETKOCTW NONb30BaHWs UMK, Kak Tonbko PoHa
Ha3bIBAET CTPaHbI-4YreHbI C AOCTATOYHO MPOYHBIMU BHELHUMM MO3ULISAMM
ANS y4acTus B oMHaHCMPOBaHWI Ero onepaLiui, 3T CTPaHbI-YrieHbl AOMKHbI
YAO0BNETBOPUTH 3TV 3aMpoChl 10 NMMMUTA CBOEM KBOTbI. [0CTOsSHHOE Hamnu-
ume 3TUX PECYPCOB rapaHTMpyeT cnocobHocTb PoHaa BbICTPO pearnposaTth
Ha Hyxgabl rocyaapcTB-4neHoB. OCHOBHBIM HEAOCTATKOM PECYpCoB No
KBOTaM SIBMSIETCS TO, 4TO UX 0ObEM (DUKCUPYETCS B CPEAHECPOYHON Nep-
cnekTuBe. [Insi AOCTUKEHNS LUMPOKOTO KOHCEHEyca, HeobXoanMoro Ans
YBEMNU4EHNs KBOT, MOXET NoTpeboBaTbCA HECKOMBKO NET.

+ OCHOBHOE MpenMyLLECTBO 3aMMCTBOBaHMS POHAA BbITEKAET U3 MPUCYLLEli
emy rmbkocTy. [loroBopeHHOCTM 0 3aMax C OrpaHNYEHHbIM YYCTIOM OdonL-
anbHbIX KPEAUTOPOB HETPYAHO 3aKIKOYMTL MO CPABHEHMIO C YBEMMYEHNEM
KBOT A5 BCEX CTPAH-UIIEHOB U, Kak TaKoBbIE, OHW CryxaT yA06HbIM BpeMEH-
HbIM [IONOMHEHWEM PECYPCOB MO KBOTaM. KpoMe Toro, BaxHbIM UCTOYHWKOM
[0MOMHUTENBHbIX PECYPCOB CAIYXKAT NOCTOSHHO AENCTBYHOLLIE MHOTOCTOPOH-
Hue cornalleHns PoHga o 3aimax (cm. BcTaeky 4.1). [py aToM YpeamepHas
0rlopa Ha 3aeMHble pecypebl MOXET MOCTaBUTb MOg Yrpo3y xapaktep PoHaa
Kak opraHu3aLun CoTpyaHNYecTBa B BaNOTHO-(hMHaHCOBO cdepe. Takxke,
B OT/IYME OT PECYPCOB NO KBOTaM, PECYPChI B pamKkax MOCTOSHHO AENCTBY-
IOLLIMX COTaLLIEHNIA NPELOCTABNSIOTCA TOMBKO MOCIE X BCTYMIEHWS B CUIY,
MpY 3TOM B COrMaLLEHWSIX O 3aMMCTBOBAHUN Ha BYCTOPOHHEN OCHOBE MOTYT
YKa3bIBaTbCA ONpeaeneHHbIe MMMUTBI Ha CyMMbl, KOTOPLIE MOXHO MOMYYMTH
B 6onee KopoTKVE Neproabl BpEMEHM (Hanpumep, cHavarna 3a ro Unu Aga,
KOTOpbIE MOXHO MPOAANTL MO JOrOBOPEHHOCTY 40 ABYX NATUNETHIX CPOKOB,
C HeAenbHbIMM W/ MECSYHBIMU IMMUTaMI).

B «PykoBoasLmx npuHUmnax 3anmcTeoBaHns ®oHaa», NpuHaTbIX VicnomHu-
TenbHBIM COBETOM, M3MOXEHbl HEKOTOPblE OCHOBHbIE ANEMEHTbI OCHOBbI
3anmcTBoBaHus Porpa. Kpome Toro, onepaLiyioHHbIe MexaH!3Mb UCronb30Ba-
HUS 3aEMHbIX PECYPCOB MOANEXAT HEMPEPbIBHOMY KOHTPOIIO, B TOM YuCre
B KOHTEKCTE eXeKBapTanbHbIX NaHoB (pMHaAHCOBbLIX onepauuii PoHaa v nosy-
rofioBbIX 0630pOB NIMKBUOHOCTH.
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[IByCTOpOHHME cornalleHmns o 3aiMax W nokynke obnuraumi, gencteytowwme Ha 30 anpenst 2010 roga 8 wpa)

[lata BCTynneHus B cuny

Cornaluenus o 3aiiMax
AnoHns 13 despans 2009 roga
Kanaga 6 nons 2009 roga
Bank Hopserum 14 mrons 2009 roga

EC B T1OM uncne:

Benukobputanus 1 cenTsiGps 2009 rona
depnepanbHblii 6aHk 'epmaHun 22 ceHTs6ps 2009 rona
BaHk Hupepnaaos 5 okTsi6ps 2009 roga
HauuoHanbHbii GaHk JaHum 4 Hos16ps1 2009 ropa
BaHk Moptyranum 30 HosiBps 2009 ropa
OpaHuns 2 pekabpsi 2009 ropa
HauuoHanbHbli 6aHk Benbriu 12 chespans 2010 roga
LieHTpanbHbii 6aHk ManbThl 12 despans 2010 rona
Cnosalikas Pecnybnuka 12 chespans 2010 roga

YeLuckuid HaUMOHanbHbIA 6aHk

31mapta 2010 roga

LleHTpanbHbii 6ank LLseuun 9 anpens 2010 ropa

BaHk ®uHnaHaum 26 anpens 2010 roga

Wcnanus 26 anpensi 2010 roga
Cornalueus o nokynke obnuraLjuii

HapoaHbiii GaHk Kutas 2 ceHTsibps 2009 roga

Bpasunus

PesepeHbii 6aHk Haum

22 auBaps 2010 roga
8 mapta 2010 roga

Wroro cornalueruit o 3aiiMax 1 nokynke obnuraumii

UcTounnk: drHaHcoBbIn aenaptameHT MBO
1 TMepecyert no feiicTaytoLLeMy 06MEHHOMY KypCy Ha AaTy BCTYNNeHIs COrnaLLerns B Cumy.

Bantota 1 cymma OksusaneHT B gonn.CLUA'

200,3

nonn.CLUA 100,00 100,0
nonn.CLUA 10,00 10,0
capP 3,00 46
85,7

cap 9,92 15,5
€Bpo 15,00 22,2
€Bpo 5,31 78
€Bpo 1,95 29
€Bpo 1,06 1,6
€Bpo 11,06 16,7
€Bpo 474 6,4
€Bpo 0,12 0,2
€Bpo 0,44 0,6
€Bpo 1,03 14
€Bpo 2,47 33
€Bpo 1,30 1,7
€Bpo 414 55
69,9

capP 32,00 49,9
ponn.CLUA 10,00 10,0
ponn.CLUA 10,00 10,0
2703

Koponescteom, epepanbHbiv 6aHkom 'epmanum, BaHkom Huaepnaraos,
LleHTpanbHom Baxkom Januu, Bankom Moptyranun, ®paHuven, HaumoHans-
HbIM 6aHKoM Benbrim, LieHTpanbHbiM 6aHkom ManbTel, Cnosaukoi Pecnyd-
NnKOW, YeLckum HalmoHanbHeIM 6aHkom, Koponesckum 6ankom Lsewun,
BaHkom ®uHnsHaum 1 Vicnaruei (cM. Tabnuuy 4.1).

[omi1MO ABYCTOPOHHIX 3aiMoB MB® MOXET Taloke BbinyckaTb 06nmraLmm ans
roCYAapCTB-UNEHOB U 1X LIEHTPanbHbIX 6aHKOB B COOTBETCTBIW C COTMaLLEeHM-
MM 0 nokynke obnuraumi (Ho). B nione 2009 roga VicnonHnTenbHbIN COBET
yTBEpAWN NOPSHOK BbiMycka Takux obnurauuii®. Cornaluenus o nokynke 06-
nuraunin 6einv 3akntoyeHsl B 2010 duHaHcosoM rogly ¢ HapogHsiM 6aHkom
Kuras, Bpasunueit u PesepaHbiM 6aHkoM ViHaum (M. Tabnuly 4.1).

Ha koHey, 2010 dmHaHcoBoro roga, obLias cymma pecypcos, NpesocTas-
neHHbx MB® B pamkax ABYCTOPOHHUX COrMaLUEHWUA O 3ailMax U NOKynke
obnurauwi, coctasuna npubnuantensHo 174 mnpg CAP (270,3 mnpg gon-
napos CLUA), n npogomxkanacb pabota Hap NpeaocTaBneHNeM A0MOMHN-
TeNbHbIX PECcypcoB ANs MCNONb30BaHMA B pamkax ABYCTOPOHHMX
cornaweHuii B 2011 dmHaHcoBoM rogy (cM. Tabnuuy 4.1). flaxe npu pekop-
[AHOM YPOBHE HenoraLLEeHHbIX KPEAWTOB W HENCMONb30BaHHbIX 0BS3aTeNLCTB
MO MX NPEeAOCTaBEHNIO BO3POCLUMIA NOTEHLMaN 3aMMCTBOBaHWS, NPeoCTaB-
NEHHbIA B paMkaXx ABYCTOPOHHWX COrMaLLEHWIA, MOBbLICUMN NOTEHLMAN By ayLLmMX
obszatenbcts (MBO) ®oHaa go pekopaHoro yposHs B 161,9 mnpg CAP
(239,4 mnpg ponnapos CLLA) Ha koHey utoHst 2010 roga (cm. puc. 4.1).

®oHA Havan MCMonb30BaTh 3aeMHbIE PECYPCI, NPEAOCTABNEHHbIE EMY B pam-
Kax pasnuuHbIx cornatlenui B uione 2009 roga®. B 2010 duHaHcoBoM rogy,
COBOKYMHOE 3aMMCTBOBaHWe ®oHaa B BUAE [BYCTOPOHHUX COTMaLUeHui
0 3aiMax 1 nokynke obnurauui coctasuno 6,4 mnpg CIP.

[Npeanaraemoe paclumMpeHre HOBbIX COraLleHunii 0 3anmax

B HosGpe 2009 roga 26 yyacTHukoB HoBbIx cornatueHuii o 3aiimax MB®
[I0rOBOPUIMCH BMECTE C MOTEHLMANbHBIMU HOBBLIMU Y4aCTHUKaMM O pacium-
peHum cTaBLumx Gonee rmbkumn HC3 go cymmsl B 600 mnpa gonn. CLUAS,
Brnocnegcteuu, B anpene 2010 roga, cnonHUTENbHBIA COBET NPUHSAN
ohuunanbHoe peLueHme, kotopoe yBenuuut o6bem HC3 go 367,5 mnpa COP
(npubnuautensHo 550 mnpga gonn. CLUA) npu paclumpeHnmi yicna y4actHu-
KOB 3TOr0 MexaHu3ma Ha 13 CTpaH, BKIoYas psg CTpaH ¢ hopMUpyHoLLMMes
PbIHKOM, BHECLLMX 3HAUMTEMbHbIN BKNaL B 3TO KpYNHOe paclunpeHne®. Ans
noBbILEeHs 3hheKTMBHOCTY paciumperHbix HC3 kak MHCTpymeHTa npeao-
TBPALLEHWS W YperynupoBaHus KpU3MCOB BMECTO BCTYNNEHNS B AelicTBue
KaXaoro oTAenbHoro 3aiima 6yayT BeeAeHb! 06LLMe nepuoabl BCTYNNEHUs
B Ae/ICTBIE CPOKOM A0 LUECTU MecsiLeB C CobMofeHeM MaKCMMarbHOro
obbema 0653aTenbCTB, YkasaHHbIX B KaXA0M NPeanoXeHnt 0 BCTYNNEeHn
B fieiicTBue, ANs (uHaHCpoBaHWs Niobbix NoTpebHoCTel B cpeacTax [PA,
YTBEPKOEHHBIX B NEPUOA BCTYNNeHus B aelicTeue. [Ans npuBeaeHus
B AeicTBme paclumpeHHbix HC3 Heobxoavmo cornacue CTpaH, y4acTByHoLLmMX
B HIX B HACTOsILLiEE BPEMS, HA NPEANOXEHHbIE M3MEHEHMS K peLleHnto 0 HC3
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PucyHnok 4.1
["opoBoi NoTeHUman byayLumx 0653aTensCTB,
pekabpb 1994 — uioHb 2010 ropa (8 wnpa CapP)
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UcTouHunk: drHaHcoBbIn AenaptameHT MBO

1 yBenuyeHue 0bbema KpeamTHbIX COrMNaLLEHMiA, a HOBbIE Y4aCTHWKY AOMKHbI
OypyT yBegomutb ®oHg 0 cBoeM npucoeamHernn K HC3. MHorue HelHeLHWe
1 Byaywme y4acTHUKM JOMKHLI OyayT ANs 3TOr0 NPOBECTU BHYTPEHHME
npoLieaypbl YTBEPXKAEHUS, BKMIOYAs 3akoHogaTtensHoe yTeepxaerue. Co-
TNACHO PeLUeHto, KO BPEMEHU NPUHATUS CIEAYIOLEro peLueHus 0 BO3o-
BHoeneHun HC3 (B koHLe 2011 roga), GoHA U MX Y4aCTHUKI PacCMOTPST,
Hapsgy ¢ Apyrumu caktopamu, Bo3geicTene YeTbipHaguatoro obuyero
nepecmMoTpa KBOT Ha 0BLLMIA pa3Mep KBOT 1 MPOBEAYT KOHCYMbTaLm O BO3-
MOXHbIX MU3MEHEHNSIX.

PacwwupeHue dpuHancupoBanus MB®

CunbHas HecTabunbHOCTL U BLICTPOE pacnpocTpaHeHne rnobanbHoOro
Kpu3ica npuBneKny BHUMaHNe K HE0BXoAMMOCTY akTUBI3MpoBaTL ponb MB®
B NpeaoTBPaLLeHN KpU3NUCOB U CMArYeHun addekTa pacnpocTpaHeHus
wokos. B paboty CoseTa no pechopme MaHaaTa BOLLIO NepBoe 06CyxaeHNe
Oyaywen ponn MB® B chnHaHcuposaHum B anpene 2010 roga®. bein pac-
CMOTPEH psiA NpeABapuTENbHBIX MAeN.

+ CosepLueHcTBoBaHve MKIT— koTopbie ByayT No-NpexHeMy npesHasHaqeHb!
[N CTP@H C 04€Hb XOPOLLIMMM OCHOBHBIMY SKOHOMIYECKIMM NOKa3aTemNsaMm
11 060CHOBAHHO 3KOHOMUYECKOV MOMUTUKOI — B OCHOBHOM MyTeM YABOSHMS!
nepvoaa npas Nokyrku o NKJT, ycuneHmst npeackasyeMocTy COOTBETCTBIS
KpUTEPHSIM 11 YCTPaHEHNS NOAPA3yMeBaeMOro NoTOMKa Ha CyMMbl AOCTYNA.

+ CospaHue MpeBeHTMBHON kpeanTHOI Nukun (MKIT), npenHasHayeHHoi Ans
CTPaH C XOpOLUE 3KOHOMWUYECKON NOMUTUKOW, KOTOpble He OTBEYalT
kputepusm KT, MKIT ynpocTiT peTpocnekTvBHbIE NPEabSBNSAEMbIE YCIOBUS,
HanpaBeneHHble Ha ycTpaHeHue MoBbiX OCTaOLNXCS YA3BUMBIX MECT.

+ Paspabotka mexaHn3ama, kotopblii no3sonut MB® npeanarath kpeauTHble
TIMHAM Ha NOMOHEHWE NMKBBHOCT OrPaHWUYEHHON rpyrne CTpaH, KoTopble
CUNTAIOTCS CUCTEMHBLIMM B TOM CMbICIIe, YTO UX cTabunbHoCTb ByAeT
cnocobCcTBOBaTE NOAREPKaHM0 [OBEPHS K OCHOBaM MUPOBOI (PUHAHCOBOVA
CHCTEMBI. ITOT MEXaHWU3M [OMONHUT POrib, KOTOPYIO UTPatoT LiEHTpanbHbIe
©aHK 1 [ipyrve MHCTUTYTBI, OMOrasi OrpaHN4MBaTL PUCK LIEMHOI peakLuy,
BbITEKAIOLLMA U3 CUCTEMHBIX LLIOKOB.

VcronHuTenbHblE AMPEKTOpa B LIENoM Bbickasanich B NOAAEPKKY COBEPLLEH-
cTBoBaHus cTpykTypbl MK, BKMtoYas yABOEHWE NPOSOMKUTENBHOCTI CpoKa
[BelicTBIs NpaB NOKYMKU [0 0AHOTO rofia. HecMoTpst Ha NOHUMaHIe CTpeMIeHms
YCUINTb NPEACKA3yeMOCTb COOTBETCTBMS KpUTEPUSIM, GOMBLIMHCTBO UCMONHY-
TenbHbIX ANPEKTOPOB He MOAepXano BeaeHe paboyero cnvcka cTpaH, cooT-
BeTCTBYtOWMX kpuTepuam K1, n npegnoyno rmbkocTb, 3anoXeHHYH
B [1E/CTBYHOLLEM NOAXOAE, KOTAA OLIEHKI MPOU3BOASTCS NPU MOCTYNEHM 3a-
NpOCOB Ha MexaHu3ambl. /ConHUTENbHbIE AMPEKTOpa Takke NOMPOCKM Npo-
BOMKUTL PaboTy Haj CTPATErMsMM «BbIXOfAY.

VcnonHuTenbHbIE AMPEKTOPa COUMM, YTO eCTb BO3MOXHOCTb PACCMOTPETb
MyTu, NPV MOMOLLM A0IKHA BbITb YCUNEHa NPUBEKATENBHOCTL MPEBEHTUBHBIX
WHCTPYMEHTOB, NPefOCTaBMNSIEMbIX CTPaHaM-UNEHaM, HE COOTBETCTBYHOLLMX
kputepusam TKIN. Oru ycmoTpenu 6onblune BO3MOKHOCTY 151 AanbHEILLEro
ycureHns B3aumopeicTBus PoHaa ¢ per1oHanbHbIMY (UHAHCOBBIMI Mexa-
HU3MaMK 1 3aMpOCM NPENIOXEHUS NepcoHana no onepavLyMoHHbIM acnekTa-
MM MEXaHI13MOB KPEAUTOBAHMNS!.

IMepcoHany ObIno Nopy4eHO NPOAOIMKUTL PACCMOTPEHME BOMPOCOB, NOAHATLIX
BO Bpems o6cyxaeHus, 1 npeacTaBuTb COBETY KOHKPETHbIE MPEATIOKEHMS
no coeeplueHcTeosanmio [KIT u ctpykType MK no ExerogHbix coBeLLaHmii
2010 roga. [lanbHenLwume 06CyXxaeH1e MHCTPYMEHTOB thnHaHcposanus MB®
cocrosnock B 2011 dvHaHCOBOM rogy.

HenbroTHoe uHaHcupoBaHue (Cuet obLumx pecypcos)

[ins Toro yto6bl N038oNMTE MB® nyulle yA0BNETBOPSATL NOTPEBHOCTY rocy-
AapCTB-4IIEHOB B KOHTEKCTE KPU3NCa 1 paCLUMPUTB €70 BOBMOXHOCTM NO Npe-
[OTBPALLEHNIO W YPETYNMPOBaHMIO KPU3UCOB, VICNONHUTENbHbIA COBET
YTBEPAMN NPUHLMNMAMNBHbIA NEPeCcMOTP CUCTEMbI HEMbIOTHOMO IUHAHCUPO-
BaHus GoHpa B koHLe 2009 chuHarcosoro roaa®. (063op v pechopma MHCTPY-
MEHTOB NbIOTHOrO KPEAUTOBAHMS FOCYAAPCTB-UNEHOB C HU3KUMI AOXOAaMU,
NPOBOAMBLLANCA KaK AOMNOMHUTENbHbIV LUar, 3aBeplueHa B 2010 dnHaHCOBOM
rofly; cM. crepytowmii pasgen «/lbroTHoe couHaHcupoBaHue). Mpu nepe-
CMOTPE OL|EHNBANNCh BCE aCMEKTbl MHCTPYMEHTOB M NOMUTUKN HEMbIOTHOTO
kpeguToBaHns MB®: peiicTaytowume mexaHuambl IPA, cuctema ycnosuid,
YPOBHW AOCTYNa, CPOKW noralueHnsi, cbopbl, 4ONOMHUTENbHbIE COOPBI U
nnata. K yTBepxaeHHbIM pechopMam OTHOCATCS MOAEPHU3ALMS NPebsBNs-
embix ycrosui MB® ans Bcex 3aeMLLMKOB, BBEEHWE HOBOM M1OKOI KpeauT-
HOIA NINHWK, NOBbILLEHME CTENEHM TMBKOCTYM TPaaWLIMOHHON AOrOBOPEHHOCTM
®oHpa o kpeauTe «cTaHA-Oan», yaBOeHMe 0BbIYHbIX NUMUTOB JOCTYNa
K HENbroTHBIM PeCypcam, ynpoLLieHUe CTPYKTYP CTOMMOCTM M CPOKOB MoralLe-
HWS 1 NIMKBUAALMS HEKOTOPBIX PEAKO UCMONb3yeMbIX MEXaHU3MOB. B pesynb-
Tate pedopm nopaepxmsaemble MB® nporpammbl ctanu yuutbiBaTth
06CTOATENLCTBA KOHKPETHBIX CTPaH W HanpaereHs! Ha Hanbonee HEOTNOXHbIe
BOMPOCHI, HeOBX0AMMbIE ANS YPErynnpoBaHus Kpuanca, KoTopbii Bbi3san
HeobxoaUMocTb B NporpaMMe. YnpasaHeHs! CTPYKTYPHbIE KpUTepn pearni-
3aumm (ans Bcex kpegutoB MB®, B Tom umcne B pamkax MNP T 4ns noaaepkkm
CTP@H C HW3KMU [LOXOAAMM) M Ha CMEHY UM npuLLen Bonee rubKiMiA MOHUTOPUHT
BaXHbIX C MaKPOIKOHOMUYECKON TOUKM 3pEHIS CTPYKTYPHBIX pechopM, KOTOpbIe
CUMTalTCS HEOOX0AMMBIMM NS NOAbEMA SKOHOMUKM CTPaHbI.

B koHTekcTe nepecMoTpa McnonHUTENbHbIA COBET MOPY4YMn nepcoHany
MOAroTOBUTL AOKNAA ANS YCTPaHeHUs NpobreMbl «NeproAoB NPUOCTaHOBKM
onepaLuit» o [oroBopeHHoCTsIM IPA%, koTopble MMetoT 60oMbLLIOE 3HaueHwe,
0c0o6EHHO ANs NPEBEHTUBHBIX JOrOBOPEHHOCTEN, BBUY 3aBUCUMOCTY POU
3TUX MEXAHWU3MOB B NPELOTBPALLEHIUM KPU3MCOB U NOANEPXaHUN [10BEPUS OT
MPOYHbIX rapaHTUiA HaNM4YMs PECYpPCOB B paMKax 3TWX LOrOBOPEHHOCTEN
B CNy4ae HeobxoaumocTu.
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Cnesa: Maccaxupbl BoicaxusatoTcs U3 aBToGycoB B Borote, cronuue Konymun. Cnpasa: Paboune peMOoHTUPYIOT CUCTEMY NOA3EMHbIX TYHHENEN rnyGokoro ApeHaxa B Mexuko.

Coser yTBepann cucTemy «PacLumpeHHbIx npas nokynkiy B oktabpe 2009 roaa,
HanpaBrneHHyto Ha peLLeHIe Npobnem, BbI3BaHHBIX Nep1oaMM1 NPUOCTaHOB-
ku onepaunii®. Cuctema npesocTaBnsieT CTpaHaM-4neHam NocTOsHHbIN
AOCTYN MO AOTOBOPEHHOCTY CPOKOM [0 45 [iHeii Nocne KOHTPOMbHOW AaTl,
6e3 HeobX0MMOCTY B 06513aTENbHOM NOpSiAKe AEMOHCTPUPOBATb BbINOMHE-
HIE NEpUOANYECKUX KPUTEPUEB PEan3aLm, ykasaHHbIX ANst 3TON KOHTPONb-
Holt AaTbl. [OCYAAPCTBO-4rEH AOMKHO BbINOMHUTL PSiA YCIOBMIA BKITIOYEHWS!
B 3Ty CUCTEMY, BKIIK04asi BBINOSHEHWE (UMW MoMyyeHne ocBoBOXaAEHNS OT
BBINOIMHEHMS) BCEX NEPUOAMYECKIX KpUTEPUEB Peann3aLiMi Ha npeblayLLyo
KOHTPObHYIO 1aTy W BCEX Apyrue TpeboBaHuii N0 A0roBOPEHHOCTH.

JIbroTHOE PrHaAHCKpPOBaHME

VI3meHeHUst 8 MexaHU3MaX flb20MmHO020 d)LIHaHCUpOGaHUH

B 2008 v nepsom nonyroguu 2009 roaa cTpaHbl C HU3KMM JOXOLOM NEPBbIMU
nocTpaganv oT PesKkoro NOBbILIEHNS LieH Ha NPOAYKTbI MUTaHUS W TONMAKBO,
a 3aTeM oT rnobanbHoro mHaHcoBoro kpuanca. MB® oTknmkHynCs Ha ckna-
[ObIBAIOWNAC MeXAYHAPOLAHbIA KOHCEHCYC, BbIPa3WBLUMIACS B MpU3blBaXx
CO CTOPOHbI €70 CTPaH-UIIEHOB C HU3KMM JOXO4AaMM U PYKOBOAUTENEN rocy-
AapctB rpynnbl 20-TW K NPUHSATUIO CPOUHbIX CTPATErMYECKUX Mep NS YAO0B-
NeTBOPeHNst NoTpebHOCTEl pa3BMBaloOLLMXCS CTpaH. B nepeoit nonosuHe
2009 roga OH 3Ha4UTENbHO YBENNYMI CBOKO NOMOLLb CTPaHaM C HU3KAM A0-
XOZI0M, NOBBICUB CTeNeHb MOKOCTY 1 YNPOCTUB YCNOBMS, NPeLbABNSEMble
B CBA3Y C 3TUMMU KpeauTamm.

B npopomkeHnune passutus atux mep B none 2009 roga VcnonHuTenbHbIii
COBET YTBEPAWN CEPbEe3HbIE M3MEHEHUs NSt OBHOBNEHUS MexaHU3MoB
NbrOTHOTO (hiHaHcKpoBaHns MB® Ans cTpaH ¢ HU3KUM JOXOA0M, NPOBEAs
KOPeHHyto pechopMy CTPYKTYpbI M (OUHAHCOBbIX YCIOBUIA 3TUX MEXaHU3MOB
(cm. BcTaBky 4.2)8". Peluenue, npuHsToe MCnonHUTenbHLIM COBETOM, yupe-

auno TpacToBbld POHA Ha Lenu cokpalyeHus 6egHOCTU 1 COAeRcTBMs
9KOHOMUYECKOMY POCTY, NPULLEALLNA Ha CMEHY CyLLeCTBOBABLLEMY MeXa-
HWU3MY (DMHAHCUPOBaHWUA Ha Lienu cokpalyeHus BegHOCTU U coLencTBus
3KOHOMUYECKOMY POCTY — MexaHu13My (D1HaHCUPOBaHWS ANs NPeofoNeHNs
BHELUHMX LIOKOB 1 pacLumMpuBLLmii ero. iaMeHeHus B MexaHuamax TpacTo-
Boro ooHaa sctynuni B gerictane B 2010 rogy, kak TONbKO C HUMW cornacu-
nuck Bce Kpeantopbl CyeTa KpeantoB U yyacTHukKM CueToB cybeuauit
Tpactosoro coHaa MPIe-ECO.

WcnonkuTenbHble ANpeKTopa NOAYEPKHYIM, YTO BCE TPU HOBbIX MeXaH13Ma,
€030aHHbIX B pe3ynbTaTe peopMbl, — pacLUMpeHHbIN KPEAUTHBI MEXaHN3M,
KPEAUTHBIA MEXaHW3M CTeHA-0aii 1 MexaHW3M YCKOPEHHOTO KpeauToBa-
HWS,— NpeAHa3HauYeHbl B NOMOLLb CTPaHaM C HU3KUM AOXOA0M B OCTMXKe-
HUW MaKPO3KOHOMUYECKOI CTaBUMBHOCTH 1 YCTOMYMBOCTH Hapsiay € BbICTPbIM
1 YCTOYMBBIM POCTOM SKOHOMMKY 1 COKpaLLieHneM 6eaHOCTM 1 NOAYepKHY-
M LieHTparbHOE MecTo COBCTBEHHBIX CTpaTEruii CokpalLLeHnst BegHOCTYH 1
COOENCTBUS SKOHOMUYECKOMY POCTY CTPaH B NPOrpamMmaX, NofAEPKMBAEMbIX
®oHgom. OHM NpUBETCTBOBANN YBENUYEHME rPaHT-3nemeHTa kpeantos MBO
CTPaHaM C HU3KVIM JOXOZI0M, BKII0Yas BpeMeHHOe obneryeHne NpoLeHTHbIX
nnatexei, ¢ TeM 4ToBbl NOMOYb UM CrIpaBUTLCS C rnobanbHbIM KpU3NCoM,
1 NoaAepkanu Nepuoanyeckue NepecMoTpbl MPUMEHSEMbIX MPOLIEHTHBIX
CTaBOK ANs OrpaHnyeHus konebaHwii B CTeNeHN NbroTHOCTU U 3aTpaTt
Ha cyBcraum npy U3MEHEHUM MUPOBBIX MPOLIEHTHBIX CTABOK.

WcnonHuTenbHble AMpeKTopa nog4epkHynin HeobXxoauMocTb B HeMeEHHOM
MoBunu3aLmum SONoNHUTENbHOM0 06bema KpeaUTHbIX PECYPCOB W NpU3Bani
VIMEIOLLMXCS M NOTEeHLUMamNbHbIX KPEAUTOPOB BHECTU [OMNONMHUTENbHbIE
B3HOCbl. OHM COrNacunnch C TeM, YTO ANS NONYYeHWst JONONHUTENbHbIX
KpeouTHbIX PecypcoB AEMCTBYIOWMIA NUMUT Ha 3aumcTBoBaHue MPIT
B paamepe 20 mnpa COP cneayet noseicuTs 4o 30 mnpg CAOP, v cnepyet
NPOANMTL CPOK 00513aTENLCTBA O NPEAOCTABNEHUM KPEAWUTA 1 NepUopb BoIBOp-
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BcraBka 4.2

OcHoBHble acnekTbl pedhopMbl broTHOro kpeauToranms 2009 roga

* PacwupeHue 1b20mHoll puHaHco80U NoAAePKKU CMpaH ¢ HUKUMU
doxodamu o 4 mnpa nonnapos CLUA B rog B 2009 12010 rogy, no cpas-
HeHwto ¢ 1,2 mnpg ponnapos CLUA B 2008 rogy. Obuas cymma npeao-
CTaBNIEHHbIX CPEACTB MOXET cocTaBuUTb Ao 17 mnpa gonnapos CLUA
B nepvog A0 2014 roga BKIOYUTENBHO.

* YdeoeHue numumos docmyna Kk (puHaHcuposaHuro om doHOa
Mo YCTaHOBMEHHbIM NPaBKnam LOCTyna, eAUHbIM ANs BCEX MeXaH13MOB.
Hapsioy ¢ HOBOW NONMTIKOM, KOTOPas YNpoLLaeT NoNb30BaHNe MexaHu3-
Mamu, coyeTatLmMy NbroTHble pecypebl 1 pecypesl [PA, pedopmbl
OrpaHNYMBaOT HEOOXOAMMOCTb MCMONb30BAHNS CTPaHaMU C HU3KUM
[0X0L0M YUCTO HEMBIOTHOTO (hHAHCVUPOBAHMS.

* Bonee aghghekmueHas cmpykmypa MexaHu3mMoe /151 CmpaH ¢ HU3KUM
doxodom B pamkax HefaBHo cosgaHHoro MPI'T MB®, npuaatowias
WHCTPYMEHTaM NbroTHOro KpeautoBaHust ®oHaa Gombluyio rMbkocTb 1
yunThIBaOWLAs pacTyllee pasHoobpasne CTpaH ¢ HU3KUM AOXOLOM.
B HoBYt0 CTPYKTYpY BXOASIT:

* PacwupeHHblii kpeauTHbIn MexaHuam (EK®), npeemuuk MPIro,
nossonsioLLmii oHAY NoaAepKvBaTh YCTORYNBbIE OTHOLIEHMS B paM-
kaX Mporpamm 1 (p1HAHCMPOBaHMS CTPAHaM, CTONKHYBLUMXCS C XPOHUYe-
CcK/MW Npobnemamm nnaTexHoro 6anaqca;

+ KpenouTHblit MexaHuam «cTaHg-6aii» (CK®), aHanornyeH 4oroBopeHHOCTH
0 KpeauTe «CTaHA-Oaity, WMPOKO MCnonb3yeMoin cTpaHamm ¢ dhop-
MUPYHOLLMMCS PBIHKOM, ANst Oka3aHus (DMHAHCOBO NOAAEPXKKN M NOA-
[EPXKKI SKOHOMUYECKO NOMUTUKI CTPaHaM C HI3KIM LLOXOAO0M 1 Bonee
KpaTKOCPOYHBIMU UMW 3NU30AMYECKUMI NOTPEOHOCTAMU B (hHAHCH-
POBaHU, BbITEKAOLLMMM 113 PSia NMPUYMH, U TaKcke AOMYCKaeT NCMoNb-
30BaHWe CPEACTB B MPEBEHTUBHBIX LiENsiX;

*+ MexaHuam yckopeHHoro kpeantoBanus (PK®), kotopbiid BbICTpo npe-
[OCTaBISIET OrPaHUYEHHYI0 CyMMY (PUHAHCUPOBAHUS MPW CPOYHOI
noTpe6HOCTM, B TOM YMCIIE 3KCTPEHHYH MOMOLLb Ha Cry4al CTUXUIHBIX
©enCTBMIA 1 SKCTPEHHYHO MOCTKOHCMMKTHYIO MOMOLLb, C COKPALLIEHHBIMM
YCMOBMSIMU, YTO OCOBEHHO YMECTHO MPY BPEMEHHOM XapaKTepe noT-
pebHoCTEl B (hHMHAHCUPOBaHNM MU B CyYasiX OrpaHUYEHHOrO NOTEH-
Lnarna peanuaawum Mep NOMMTUKY.

 [anbHeliwee ynpoweHue npedbsensiemMblX ycao8ull Npy yCuneHum
rMBKOCTM B onpeaeneHnm Lienemn CTpYKTYpHbIX pechopM..

¢ PezynsipHble 0630pbl NPOYEHMHbIX CMa8oK /Ib20MHbIX MEXaHU3MO8
ANS orpaHnyenmns konebaHuii CTeneHm NbroTHOCTY U U3MEHEHWIA 3aTpaT
Ha cybcuanm Npu 3MeHeHUN MUPOBbIX MPOLIEHTHBIX CTABOK. BenepcTame
0coBeHHO cepbesHbIX 3KOHOMUYECKVX EPEKOCOB, BbI3BaHHbIX rIoBanbHbIM
KpU3ncom, CTpaHaMm C HWU3KUM AOXOAO0M B NOPSAKE UCKMIOYEHUS Takke
NPOLLATCS BCE MPOLIEHTHbIE NNATEXW MO HEMOraleHHbIM NbrOTHbIM
kpeauTam, npuumntaiowmecs MB® o koHua 2011 roga BKMOUMTENBHO
— (haKTyeckw, HyneBas NPOLIEHTHas CTaBKa Mo TakM KpeauTam 3a aToT
nepuoa.

* [ononHumenbHble pecypckl 0ns1 1b20MHO20 (hUHAHCUPOB8aHUS
C AONONHUTENbHBIMA KpeauTHBIMI pecypcamu B pasmepe 9 mnpg COP
(nntoc ewwe go 2 mnpg CLP KpeanTHbIX pecypcoB, NPUBMEYEHHbIX B Ka-
YecTBe NpyAeHLMarbHbIX OCTATKOB AN NOKPbLITUS Npas kpeauTopos MNP T
Ha nony4eHne AEHEXHbIX CPEACTB) B BUAE B3HOCOB Ha [BYCTOPOHHEI
OCHOBE Kak B MpeAblayLLeii cuCTeME, U HOBblE pecypehl Ha cybcuann
B pasmepe 1,5 mnpg CIP B pacyeTe no YnCTOIA TeKyLLel CTOMMOCTH
Ha koHeL, 2008 roda, npuBneYeHHble U3 BHYTPEHHUX pecypcos MBO,
BKIIIOYast PECYpChbl, CBSA3aHHBIE C MPOfaXeli 30110Ta, U B BUfe B3HOCOB
Ha [ABYCTOPOHHEl OCHOBE.

Ki CpefcTB, COOTBETCTBEHHO, A0 koHua 2015 n 2018 ropa. BonbLwMHCTBO
MCMONMHUTENbHBIX AMPEKTOPOB NOAAEePXani NpeanoXeHHbI nakeT (uHaH-
CMPOBaHWS, NPW3BaHHbI 06€CNeYnTb AOMONHUTENbHBIE PECYPChI ANs Cyb-
cuoui B pasmepe 1,5 mnpa COP (B pacyeTe no uncTon TeKyLLei CTOUMOCTH
Ha koHel 2008 roga). BorbLUMHCTBO Takke COrnacumnoch C TeM, YTo B CTpa-
Tero cybenampoBaHns vHaHCUPOBaHWS BOAET UCMOMNb30BaHWe Henpea-
BWAEHHOI NpuObINK OT NpoJaxu 3050Ta®%; eCnu ke peanusoBaHHast
HenpeaBuaeHHas Npubbinb OKaXeTCs MeHbLUe HeobX0AMMOro B3HOCa, He-
JocTatoLLas YacTb GyaeT nonyyeHa 3a cyeT pacnpeaeneHist MHBECTULMOHHOTO
noxopa obecneunTensHoro oHaa, KoTophiid 6yaeT duHaHCUpoBaTLCS
3a CYET Npofax 3or10Ta. VIcnonHUTemNbHbIE AMPEKTOPa OTMETUIN, YTO Byay-
wye pelwenust CoseTa, KoTopble ByayT NPUHUMATLCS NOCNE 3aBEpLUEHNS
npogaxw 3onota, 6yayT 0CHOBaHbI Ha COrMacoBaHHOM CTpaTeruy UCMorb-
30BaHMS CBA3aHHbIX C MPOfaxeN 3010Ta pecypcos ans cybeuamit notped-
HocTei B ouHaHcpoBaHui. OHY Nog4epkHynK, YTo NpoBeseHe pechopmbl
MexaHu3moB PoHAa ANs CTPaH C HU3KUM AOXOLOM M CBA3AHHON C 3TUM
CUCTEMbI (DUHAHCUPOBAHUS 3aBUCUT OT peanu3aluy BblleonuCaHHOM
CTpaTerum Ncnonb30BaHWs PeCypPCoB, CBA3aHHbIX C NPOLaXeli 30M0Ta.

B cespane n mapte 2010 roga MB® nognucan cornawexus o 3aimax,
B pamkax Kotopbix bank VicnaHuu, LieHTpanbHbi 6aHk Jdanum u npasu-
TenbcTBo KaHaael 6ynyT npegocTasnsatb pecypekl MPIT, yBenuuneas
obbem pecypcos PoHAa 4NN NbrOTHLIX KPEAUTOB CTPaHaM C HU3KUM [0-
xopnom®. [lononHuTeNbHble 06513aTeNbCTBa O NPeAOCTaBNEHNUM PECYPCOB
MPIT Obinn Takke NpuHATH NpaBuTenbcTBamu Kutas u Hopserun
82010 ¢puHaHCOBOM rogy, C NOANMCAHNEM UMK OXKMAAEMbIM NOANUCAHUEM
oduLmManbHbIX COrnalleHnin B Te4eHne nepebix MecsLeB UHAHCOBOrO
2011 roga. PaboTa no npuBneyeHnto JONONHMTENbHLIX pecypcos MPIT
NPOAOIIKAETCS.

B mapte 2010 roga ucnonHuTenbHble AUpekTopa noaaepxani peopMei
C LieNnbto copeicTBNS MOBUNM3aLIMM KPELUTHBIX PECYPCOB 41151 NbTOTHbIX
KpeauTOoB, 0COBEHHO OT TEX KPeaNUTOPOB, KOTOPbIE X0Tenu Obl NpeaocTa-
BUTb KpeauTHble pecypcbl B CAP (4T B NpOLIOM He paspeLlanoch).
Pecbopmbl, koraa BoAyT B cuny, N03BONAT BbinyckaTb obnurauum NPT
11.c030aTh PEXUM NPaB Ha NONyYeHne LeHEXHbIX CPEACTB ANS NbroTHbIX
KpeamToB.



lepecmomp ocHogbl 0515 0b6ecreyeHus ycmolyugocmu
0oneosoll cumyauuu

[Mocne WwnpokomacLUTabHON MionbCKoM pedopmbl (MHAHCOBBLIX MEXaH3MOB
MB® f5151 cTpaH ¢ HU3KUM 0X0A0M U B pamkax paboTel MB® no aganTauum
€r0 MONUTUKA 1 MHCTPYMEHTOB K NOTPEBHOCTAM CTPaH-4IEHOB OpraHM3aLim,
0CODEHHO CTPaH C HI13KUM OX0A0M, ICMONHNTENbHbI COBET paccMOTpen
OTLenbHble acnekTbl COBMECTHOI ocHoBbl MB® 1 BecemmpHoro 6aHka ans
obecneyeHms yCTonuMBOCTY SONTOBON cuTyaLmm (JC®) ans cTpaH ¢ HU3kum
noxogom B asrycte 2010 roga. [ICP, BeeaeHHast B 2005 roay 1 nepecmart-
puBaBLUasics B nocneaHuii pas B 2006 rogy, npecneayeT HECKOMbKO Lienei:
1) PyKOBOACTBYIOTCS PELUEHUAMI CTPaH C HU3KUMI SOXO[0MU O 3aMMCTBO-
BaHWM W NPUHSTUE PELLEHMIA KDEAUTOPOB O KPEAMTOBAHUM, B COOTBETCTBUM
C NPOrpeccoM B AOCTVKEHUN Lieneil CTPaH No pasBUTIK W [ONTOCPOYHON
YCTOMYMBOCTY [IOMNTOBOI CUTYaLWK; 2) COBEPLLEHCTBOBaHME OLIEHOK Npobem
ponra MB® unu BcemmpHbiM 6aHkom 1 pekoMeHgaumii no npobnemam
[onra; 3) COAENCTBIE B BbIBNEHUI NOTEHLMAMbHbIX TPYAHOCTEN HA paHHEM
aTane, ¢ TeM YT0Bbl MOXHO ObINO NPUHSATH KOPPEKTUBHbIE MEPbI. ABrYCTOB-
CKuii 0630p, HavaTbIii B MapTe Ha 00cyxaeHu COBETOM 3BOMIOLMM CXEM
(hHAHCMPOBaHHS CTPaH C HU3KUMK AOX0AaMUP, COCPenoTOUMNICS Ha BO3-
MOXHBIX criocobax ycuneHns rnbKoCcTi OCHOBbI, CTPEMSACH PeLLnTb Npobne-
Mbl, CBA3aHHbIE C TEM, YTO OHa YPE3MEPHO OrpaHMyMBana BO3MOXHOCTM
3aUMCTBOBAHMS CTPaH C HU3KUM JOXOL0M W, B CBETE rNobanbHoro kpuauca,
MOrT1a 0Ka3aTbCst YPE3MEPHO NPOLIMKNMYECKON. (CM. BO BCTaBke 4.3 0CHOB-
Hble XapaKTepUCTMKN NEPECMOTPEHHOI OCHOBbI)®.

VicnonHuTenbHbIA COBET YTBEpAUN NEPECMOTPEHHBIE PEKOMEHAALIM B OT-
HOLLIEHWM KPUTEPUEB peann3aLmu no BHELLHEMY [OMrY B LOTOBOPEHHOCTSIX
MB® Ha ocHoBe Habopa Bap1aHTOB 1 YKPEMTEHHOM aHaNMTUYECKON OCHOBI.
B nepecMOoTpeHHbIX pekoMeHAALMSX YUUTbIBAKOTCS YA3BUMOCTb 3a[0IKEHHO-
CTU CTPaH-YIEHOB M X MAKPOIKOHOMUYECKIMA NOTEHLMAN 1 NOTeHLman yn-
paBneHus rocyaapCTBEHHbIMI (iHAHCaMM, PACCYMTaHHBIE B COOTBETCTBUN
C METOANKON, U3MOXEHHON B pekoMeHaaLusX. Hi k ofHON cTpaHe-urneHy He
npumenstoTcs Gonee cTporve TpeboBaHNs, YeM No NpeablayLLvMM Npasiiam,
11 BO BCEX CyYasx npumeHsieTcs bonbLuas rbKkoCTb, 3a UCKITIOYEHEM Tex
CryyaeB, Koria yCTOMYMBOCTb [ONTOBON CUTYaLMK BbI3bIBAET CEPbE3HOE
6eCroKoiACTBO, @ MakpOIKOHOMUYECKWIA NIOTEHLMAN 1 NOTEHLMAN ypaBneHns
roCyAapCTBEHHbIMM (PUHAHCAMM CTPaHbI-YrieHa OrpaHi4eHbl. MicnonHuTens-
Hble AMPEKTOpa NPWU3BaN NEPCOHan CoxpaHsiTb 6AUTENBHOCTb B OTHOLLIEHWM
pucka BbITECHEHUS 6onee NbroTHOrO (PMHAHCUPOBAHUS MEHEE NBIOTHBIM.
lMepcoHany 6610 JaHo HECKOMBKO NPEAMOXEHWIA B OTHOLLEHUN ONEPaLMOH-
HbIX MEXaHWU3MOB MOMMUTUKM, BKITKOYAs OLIEHKY NOTEHLMana, Npo3payHocT
NPOrpamMMHbIX AOKYMEHTOB M NyGNMYHOrO Co0BLLEHNS 06 N3MEHEHNSIX, KO-
TOpblE HaAnexalm obpasoM OTpaxeHs! B ANPEKTUBHOM [OKYMEHTe nep-
coHara MB® 1 BcemupHoro 6aHka’®.

[MepecMompeHHas cucmema kpumepues Orsl MosyyeHus
JIb20MH020 (OUHaHCUPOBaHUS

B suBape 2010 roga CoBeT yTBEpaMN HOBYIO CUCTEMY KpUTEPUEB NS Onpe-
[eneHus npaBa CTPaH-UNEHOB Ha MONb30BaHNE NbrOTHBIMY (MHAHCOBLIMM
pecypcamu MB® B pamkax MPI'T (cm. BcTasky 4.4), 3aBepLums pechopmy me-
XaHM3MOB NbroTHOO (hHaHcpoBaHust MB® ans cTpaH C HU3KUM AOXOLOM.
ObecneuvnBas eanHoobpasie nogxoaa K CTpaHam-urieHam, Hoas cuctema
COXpaHSIET AOCTYN K NbrOTHOMY ¢hprHaHcupoBaHuto MB® ans Hanbonee Hyx-
AAtOLLMXCS CTPaH-4EHOB, CO3AaB NPO3PaYHbe KPUTEPUM ANs Havana v npe-
KpalLLieHst Momb30BaHIs TUMI Mexaruamamu®, LLectb ctpaH— AsepbaiimxaH,
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Anbatus, AHrona, VHaus, MakuctaH v Lpn-NaHka — BbILLNM U3 Criucka CTpaH,
UMetoLmx npaso Ha nonb3osanue NPT no HOBLIM NpaBumnam, KoTopble
BcTynunm B cuny B anpene 2010 roga.

VcnonHuTenbHble AnpekTopa Beipaduiv psiA MHEHWIA O MOPOroBbIX 3HaYeHN-
51X, IPELNOXEeHHbIX AN KPUTEPUEB NOMy4YeHIs Npa.a Ha nonb3osanue NPT
11 NpeKpalLLeHNs NOMb30BaHNS 3TUM MEXaHU3MOM; B TO e BPEMS OHU MpK-
3HanM CBA3aHHLIA C 3TUM KOMMPOMUCC U HEOBXOAMMOCTb HaliTh chanaHcu-
poBaHHOE peLLieHme. C 0[HON CTOPOHbI, MEHEE XECTKUE KPUTEPUN BbIBEAEHNS
13 CTCKa CTpaH, UMENOLLX NpaBo Ha nonb3osaHue MPIT, no3sonsT rocy-
[apCTBam-4nieHaM npekpallaTb nomnb3oBaHne AeULUTHBIMU NbrOTHBIMM
pecypcamy Ha Bonee paHHem aTane. C [pyroii CTOPOHBI, NPeXaeBpeMeHHoe
NnpeKpalLLeHne MOXeT CO3AaTb HEOOOCHOBAHHBI PUCK A4St (IMHAHCOBOA yC-
TOMYMBOCTN CTPaHbI-4neHa. OTMeyas CyObeKTUBHBI 3NEMEHT, MPUCYLLMii
KpUTEPWIO AOCTYNA K PHIHKY 1 OLIEHKaM YS3BUMOCTM B CUCTEME, UCTIONHUTENb-
Hble AMpeKTOpa NoLYepKHYIW BaXXHOCTb NOCIEA0BATENBHOMO U 0O BEKTUBHO-
IO MPUMEHEHNS CUCTEMbI, PU3HABAs NPWU 3TOM YMECTHOCTb ONpeaeneHHoON
cTeneHn rbkocTi. OHM NPMBETCTBOBANM TOT (haKT, YTO BKIOYEHUE B STOT
nepeyeHb ByaeT 1 Aanee TECHO CBA3AHO C NpakTukoid MexayHapoaHom ac-
coyvaumm paseutus (MAP) 1 3HaunTenbHOE 60MBLUMHCTBO CTPaH, BXOAALLMX
B 9TOT NnepeyeHb, 1 ganee ByayT umeTb npaso Ha nonb3osaxue NPT, Uc-
MONHUTENbHbIE AMPEKTOPa Taloke NOAAEePXanu pacnpocTpaHeHne Ha Bce
Marible CTpaHbI AEVCTBYHOLLErO UCKITIOUUTENBHOO PEXVMA MarbIX OCTPOBHbIX
rocyAapCTB Npy onpeAeneHuy npas Ha nonb3osatue NPT B Lensx obecne-
YeHUs eAnHoobpa3us Noaxoaa ko BCEM CTpaHaM-urieHam C OAMHAKOBbIMM
YS3BUMbBIMUI MECTaMU, @ TaKKe MPELNOKEHHOE M3MEHEHE B NPaBInax coue-
TaHUS NbroTHOro (OMHAHCUPOBaHA U (iHaHCUpoBaHus [PA.

IMepecmomp uHcmpymeHma st oddepxKKU IKOHOMUYECKOL
nonUMUKU

VIHCTpyMEHT Ans noaaepki akoHomudeckon nonutikm (MCU), coapanHbIi
B okTs6pe 2005 roga, nossonset MB® noaaepxuBath CTpaHb! ¢ HU3KUM [0-
XOJ0M, KOTOPbIE He HyXaatoTcst B HaHcoBoit nomotuy ®oHaa’™. C 2005 ropa
6bino yTBEpXKaeHo cemb MCY ans LWecTy CTpaH-4neHoB, BCE OHU HaXoAsTCs
B Acppuike (cm. Be6-Tabnuy 4.1).

McnonHuTenbHbIA COBET 3aBepLunn 0630p onbita npumeHeHns MBO MCU —
NepBoro Nocre co3aaHus 3Toro MHeTpymeHTa — B vtone 2009 roga’™. Uc-
NONHUTENbHbIE AMPEKTOPA B LIENIOM pasgenunn MHeHue nepcoHana,
COrfacHo kKoTopoMy nocTaeneHHble nepes MNCWY uenn 06b14HO AoCTUranmeh
1 OXWUAAHUS OnpaBabIBanuch’™2. OHU NPUHANM K CBEAEHMIO OLIEHKY Nepco-
Hana, CornacHo KOTOPOIA 3KOHOMMYECKWE NokasaTenu nonb3osatener MNCKY
B LIeNIoM Obink He Xyxe Wim Nyylie nokasareneii Apyrux conocTaBUMbIX
TPyNM CTpaH € HN3KkUM Jox0[0oM. OHW Bbinu JOBOMbHBI pesynbTatamu 06-
CNefoBaHwsl, NOKa3aBLLUMMK, YTO CTPaHbl-4neHbl cuutaroT MCU nonesHsim
VHCTPYMEHTOM B OTCYTCTBME HACYLLHOM NOTPEBHOCTY B (DMHAHCUPOBaHIM
®oHpaa. OHY OTMETUNK, YTO MHEHNS, BbiCKadaHHble B 06cneaosaHum o MCK
KaK CpeACcTBe Nofayu CUrHanoB, ObiNM MeHee NONoXUTENbHBIMAU, YeM
MHeHUs o apyrux acnektax MCW. B uenom WcnonHutenbHbIi COBET cyen,
4TO HET HaCyLYHON HeobxoaMMocTy B u3MeHeHum MCI.

«3AOCTPEHUE» HAL3OPA M®B

B anpene 2010 rona CoseT paccMoTpen Nyt MOAEPHM3ALMN MaHaaTa U Mexa-
HU3MOB Haz3opa MB®, a Takke ycurieHnsi Hasopa B (MHaHCOBOM CexTope™.
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BcraBka 4.3

OCHOBHble XapaKTepUCTIKI NepecMOTPEHHON OCHOBbLI 0BECTEYEHIS YCTORUMBOCTIA AONTOBOM CHTYaLMN

¢ PacwupeHue npu3HaHus enusiHUsi 20cy0apcmeeHHbIX UHeecmuyut
Ha pocm. VlcnonHuTenbHbIe AMPEKTopa COrnacunmuck ¢ TeM, YTo Ans
aHan13a CBsA31 MHBECTHLIWIA 1 pOCTa HEOBXOAVM MOMIXOL, OPUEHTVPOBAHHBII
Ha KOHKPETHbIE CTPaHbI, C IPUMEHEHNEM LLMPOKOTO [A1ana3oHa nokasare-
new, LONONHEHHOO NOAX0AaMM Ha OCHOBE MOAEMEN, Koraa 3T0 YMECTHO.

.

Bonee HenocpedcmeeHHbIl y4em OeHexXHbIX nepeeodoe pabomHu-
Koe-Mu2paHmoe 8 aHanu3se ycmoliyugocmu dosi2080i cumyayuu.
OTMEeTVB BO3POCLLEE 3HAYEHME [EHEXHbIX NEPEBOMOB KaK UCTOYHMKA
BHELLHero (iHaHCMPOBaHMS B CTPaHax C HN3KUM [JOXOAOM B MOCNeaH1e
rOAbl, UCMONHUTENbHbIE AUPEKTOPA COrMacuanch C TeM, YTO K y4eTy
pasmepa [JEHEXHbIX NEPEBOLIOB CREAYET NOAX0AUTL C GonbLuei rbkoc-

* Bosnee 2ubkull pexum eHewHe2o dosza 20cydapcmeeHHbIX nped-
npusmuti. BoNbWMHCTBO MCMIONHUTENbBHBIX AUPEKTOPOB MOAAEPKano
VICKIIOYEHNE W3 aHann3a yCToitumnBoCTY AonroBoi cutyauum (ACA) gonra
roCyAapCTBEHHbIX MPEANPUSATUNA, C KOTOPBIMU CBSI3aHbl OrpaHNYeHHbIe
pucku Ansi GromkeTa NpaBUTENbCTBA U KOTOPbIE MOTYT 3aMMCTBOBATb
cpepcTea 6€3 rapaHTuM rocynapcraa.

* YnpoujeHHbie [JCA. BonbLMHCTBO NCMONHUTENBHBIX AMPEKTOPOB MOA-
aepxano ynpollenne Tpebosannin LJCA: [ICA B nonHom obbeme kaxable
TPM rofia C YNpOLEeHHbIM eXeroaHbIM 06HOBMEHNEM B MPOMEXYTOYHbIiA
Nepuof, 3a UCKMIOYEHNEM CEPbe3HbIX 3MEHEHMIA B JONTOBbIX MEPCMek-
TBaX 1 TpebOBaHWSIX, CBA3AHHBIX C MPOrPaMMOIA.

Tbi0 NPV ONPEAENEHNN PEATUHIOB prcka.

BcraBka 4.4

nepeCMOTpeHHbIe KpuTtepumn npeaocraBneHna Aoctyna K isroTHOMY CbIAHaHCMDOBaHIMO

Cucrtema, yTBepxaeHHas VicnonHuTenbHbIM COBETOM, BBOAMUT Andde-
PEHLMPOBaHHbIE Habopb! KPUTEPUEB AN BKITOYEHWS] B CTIMCOK CTPaH, UIMEIOLLMX
npaBo Ha Nonb30BaHe NbroTHbIMM pecypcamu MB®, 11 BbiBeeHms 13 aToro
cnucka. CTpaHbl MONy4aloT MPaBo Ha NbroTHOe (PUHAHCUPOBaHIE, ECITN UX
A0XO0Abl Ha AyLY HAaceneHust HuKe OnpefeNneHHOr0 YPOBHS OTCEYEHUs
(ncnonb3yemoro pynnoii BcemmpHoro 6aHka Ans onpefeneHns npasa Ha
nonb3oBaHve pecypcamit MAP) 1 OHI He UMEIOT YCTORYIMBOTO U 3HAUUTEMBHOMO
[0CTyNa K MeXayHapoAHbIM OHAHCOBbLIM pbiHkaM. OXuaaeTcs, YTo CTpaHsbl
BbIXoasT U3 crivcka MPIT, ecnu oHu:

CTpaHbl BLIBOASATCA 13 CnMCKka CTpaH, uMetowmx goctyn k NPT, yepe3 Tpu
MECSiLIa Nocre MPUHSITUS COOTBETCTBYHOLLETO PeLLeHus VICIonHIUTENbHOMo CoBETa
11370 HE BNSET Ha [IEVCTBYIOLLYHO FbIOTHYIO MOAAEPXKY CO CTOPOHBI MB® nnin
Xxon 06CyxOeHs HOBbIX 3asiBOK Ha (puHaHcvpoBaHue. Kpome Toro, CTpaHbl,
UMetoLLye AenCTBYIOLLME MexaHn3Mbl ¢ MB®, He yTpaunBatoT goctyn k MPIT
B TEYeHVIe CPOKa MX AEICTBYS, a X BbIBEEHVE U3 CTCKa CTPaH, UMEIOLLIAX TaKol
[OCTYN, NOCAE 3aBepLUEHUs NporpaMm, NoAnepkvBaeMblx POHOOM, He BNNSET
Ha yCroBYS HemoraLLeHHbIX NMbroTHbIX KDEAVTOB UK CyOCMaMPOBAHHBIX Kpeau-
ToB. [MpaBo cTpaH Ha goctyn K MPIT nepecmaTpuBaeTcs kaxable ABa rofa.

a) CTOMKO MOKa3blBaKT BbICOKWA YPOBEHb AOXOAOB, B ABA pasa
npeBbILLaLNiA ypoBeHb 0TcedeHnst MAP, nin nMetoT yCTORYMBLIN
11 3HAUNTENbHBIA AOCTYN K MEXAYHAPOAHbIM (PUHAHCOBbLIM PbIH-
kam; u

[ins obecneyeHns eauHoobpasns Noaxoaa K cTpaHam-4reHam C aHanorny-
HbIMM YS3BUMBIMI MECTaMI HOBas CUCTEMA TakoKe PacnpoCTpaHsAEeT Ha BCe
Masnble CTpaHbl (C HaceneHnem mMeHee 1 MNH YenoBeK) AEeNCTBYHOLNI
VICKMIOYUTENbHBINA PEXIUM MarbiX OCTPOBHbIX FOCYAAPCTB MpY ONpeaeneHim
npa.a Ha goctyn Kk [PIT, BKMYatoLLmii MeHee CTpOrie KpUTEepUI Mo [OX0-
[aM Ha JyLuy HaceneHust. MonuTrka coyeTaHns MbroTHOro MHaHCMPOBaHMS
1 huHaHcupoBaHus PA Takke nepecmMoTpeHa, ¢ TeM YTobbl cornacoBatb
€e C HOBOVA CUCTEMOI KpUTEpUEB JOCTYNA.

) He CTanKuBalOTCS B KPaTKOCPOUHOI NEPCMEKTUBE C CEPbEe3HbIMM
pUCKamMi PE3KOTO CHIKEHUS AIOXOA0B Ha [yLly HACeneHus, yTparsi
[0CTyNa K pbIHKY /Unu ys3BUMOCTH B chepe forra.



B OTHOLLEHWM Haa30pa Ha MHOrOCTOPOHHEN OCHOBE 6OMBLUMHCTBO MCMof-
HWUTENbHbIX 4UPEKTOPOB noaaepxano, unu Obino roToBo NOAAEpKaTh
Ha 3KCMepUMEHTaNbHON OCHOBE, MOLATOTOBKY JOKIAA0B O BHELUHUX BTOPUY-
HbIX adhdheKTax Ans CTpaH, IKOHOMMYECKas NONMTIKA UK 06CTOATENLCTBA
KOTOPbIX MOYT OKa3blBaTh CYLLECTBEHHOE BAWUSHIE Ha CTabUbHOCTb CUCTEMBI,
B AononHeHue k goknagam MB® o koHCynbTauusx B COOTBETCTBUM CO CTa-
Then IV (cM. «[1BYCTOpPOHHWIA Hag3op» B rnase 3). MHorue, ogHako, 0TMETH-
K, 4TO TaKOW aHanus, a Takke ApYrne MEXCTPaHOBbIE BOMPOCHI, MOXHO,
KOrAa 3TO YMECTHO, BKIIOYMTb B rOTOBbIE MaTepuanbl — Hanpumep, Aokna-
Abl 0 KOHCYNbTaLKAX B COOTBETCTBIM CO cTaTbelh |V, «[lepcnekTuabl passu-
TUS PEMNOHAMNBHON SKOHOMUKUY UMK PEOPraHM30BaHHbIE U COKPALLEHHbIE
«[epcnekTuBLl PasBUTSt MUPOBOW 3KOHOMMKMY U «[loKnag no Bonpocam
rno6ansHoi MHAHCOBON CTaBUINBHOCTUY — WU B HOBbIA COKPALLEHHBIN
CBOAHBIA 4OKNag, KOTOpbIi 00beauHun Bbl NpoBoAUMYIO PaboTy U HOBYIO
VHULMATMBY, CBA3AHHYIO C BTOPUYHBLIMM 3chcpekTammn. MHorve nenonHuTens-
Hble AMPEKTOPa NOAAEPXKanM, UNu He OTBEPITN, MAEH0 NPOBEAEHNS MHOTO-
CTOPOHHIX KOHCYNbTaLMA N0 Mepe HeOBXOAMMOCTH NO KOHKPETHBIM TEMaMm,
VMEIOLLMM CUCTEMHbIE NOCNEACTBMS, ANS COLENCTBUS COTPYAHMYECTBY U
KornneKkTMBHLIM AercTBrAM. MHOMWe Takke Cornacunmes ¢ LenecoobpasHoc-
TbH0 PELLEHS N0 MHOrOCTOPOHHEMY Haf30py, KOTOpOe yTouHUNo pons MB®
11 MOCMYXMIO OCHOBOW ANS BOBNEYEHNS pa3paboTynKoB NOMUTUKN.

B chepe ABYCTOPOHHErO HaA30pa MHOMME UCMONHUTENbHBIE AMPEKTOpa
COYMM TEMATUYECKME MHOrOCTPaHOBbIE AOKMAAb!I NOMNE3HBIM MHCTPYMEHTOM
COLECTBUS YriyBneHmnio NOHMMaHNS MEXCTPaHOBbIX CBA3el. McnonHuTens-
Hble AMPEKTOpa NOLYEPKHYIM BaXHOCTb 0DECNeYeHs BbINOMHEHNS (DYHKLMM
Ha30pa B pasyMHble CPOKM.

B oTHOLIEHMM BOMpOCa COBEPLUEHCTBOBAHMS OLIEHKM pUCKa MpY MOMOLLM
Haf30pa 3a (PMHAHCOBLIM CEKTOPOM BOMBLUMHCTBO MCTONHUTENHBIX AUPEK-
TOPOB NOAZAEPXAsOo nriaHbl Nomy4eHust Yepes rmobasnbHble HAHCOBbIE CETH
JaHHbIX, HeobXxoaMMbIX GOHAY ANS OLEHKIM BTOPUYHBIX SGDEKTOB U UX MO-
CNeLCTBIA AN MaKpOMHAHCOBON CTabUNBbHOCTU. BOMBLUMHCTBO Takke Co-
rmacunock ¢ Tem, 4to ®oHay cneayeT CTpeMUTLCS K MomyyeHuo Gonee
PErynsipHoro A0CTyNa K JaHHbIM M0 OTAENbHBIM (OMHAHCOBLIM OpraHU3aLmsM,
WCXOOs U3 MEXaHN3MOB, YKe BHELPEHHBIX st oLeHok CAIM, u yrny6uTs cBoe
COTPYAHMYECTBO C BELYLMMW MAPOBbLIMI (PMHAHCOBBIMI OpraH13aLMsMu.

[Nepenas K yeuneHuto JeNCTBEHHOCTM Haasopa 3a (MHAHCOBBIM CEKTOPOM,
OOMNbLUMHCTBO UCMOMHUTENbBHBIX AYPEKTOPOB MOAAEPXKANO — W MOITIO CO-
TNacuTLCS — Ha NPELIoKeHNe nepcoHana o npespalyeHun mogyns GCAIM,
NOCBSILLEHHOrO CTabUNBHOCTY, B 06s3aTeNbHYI0 YacTb Hag3opa Ans CTpaH-
UNEHOB C CUCTEMHO BaXKHbIMM (PUHAHCOBBIMI CMCTEMaMU. McnonHUTENbHbIE
[VPEKTopa NoAYepKHYIN BaXHOCTb COTpyAHMYecTBa ®oHAa € ApYruMn Mex-
[JyHapoaHbIMK opraHamu, B YactHocTn ¢ COC, Ha ocHoBe Gonee YeTkoro
pasrpaHiienms 06si3aHHocTeR. OHM BbInK B LENOM FOTOBbI U3Y4UTb MYTH YK-
penneHuns coTpyaHuyecTsa Mexay GOHAOM W opraHaMm, YCTaHaBNMBAOLLMMM
cTaHAapThl (PMHAHCOBOTO CEKTOpa, Ha 0cHoBe ponu doHpa B OLeHKe NpumMe-
HEHWs CTaHOAPTOB U WX 3HAYEHUS ANst MakpOMHAHCOBOI CTabUNBHOCTW.

Beuay GecnokoiicTa no NoBoAy NOTEHLManLHOro pocTa NoTpebHocTel B pe-
Cypcax, BbITEKaIOLLMX U3 PaNYHbIX NMPEATNOKEHMIA, OTMEYANOCh, YTO HEKOTO-
pble WAen MOXHO BHEAPWUTb Ha SKCTIEPUMEHTAMbHOM OCHOBE, YTO, MO Mepe
HaKOMMeHMs onbiTa, TOMOXET NyuLLIE OLIEHNTb MOTPEBHOCTY B 3aTpaTax pecyp-
CoB. /cnonHuTenbHbIe AMpeKTopa NpeaoCcTeperii, YTo HOBbIE MHALMATMBLI He
BOMKHBI OCYLLIECTBAATLCS 33 CHYET ABYCTOPOHHETO HaA3opa.
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0630p Mporpammb! OLEeHKM hMHAHCOBOTO CeKTopa

OugeHku B pamkax PCATT BHOCST LieHHbIiA Bkag, B KoHCynbTauu MB® no Cra-
b€ V™, M KPU3NC YETKO NPOAEMOHCTPUPOBaN HeobX0AMMOCTb B eLue bonee
TECHOW MHTErpaLmn 3TUX ABYX HanpaBneHnn aesitensHocTv ®oHaa. B npose-
neHHoM B ceHTs0pe 2009 roga 063ope onbita nposegerus MBO GCAIM
3a npegbiayLye 10 net cnonHUTenbHbIA COBET COMNACcUNCA Ha Lwari no fank-
Heliwemy ykpennenuto @CAT 1 ycuneHnto MHTerpaLmm aHanmaa hmHaHCcoBOro
CeKTopa B NPOLIECC Hapaopa C y4eToM orbiTa bonee Yem AecaTuneTHen pabo-
bl ¢ ®CAI 1 Bo Bpemst rnoGanbHOro kpuaica (cM. Bctaeky 4.5). UcnonHu-
TenbHble ANPeKTopa Cornacunmes ¢ Tem, 4to nonbsa PCAI Bospacter, ecrin
PacLUMPHTL KPYr Y4acTBYIOLLMX B HEW CTPaH, YTOYHUTb HAMPaBMEHHOCTb U MO-
BbICUTb YacTOTY OLIEHOK, 0COBEHHO OLiEHKM (MHAHCOBOM CTAaBUNBHOCTM, U
B LIENOM Noaaepkant npeanaraeMble pedpopmbl Ans YCUneHus rmbkocTy, oT-
3bIBYMBOCTM M @HANUTUYECKOI CTPOTOCTM OLIEHOK.

McnonHuTenbHble AMPEKTOpa TakKke COrnacumch C TEM, YTO OLIEHKW N0 MO-
OYNsM, @ TakKe YCUNeHne JOKYMEHTApHOro KoHTpons, npueHecyT B ®CAIM
CTONb HEOOXOAMMYHO MBKOCTb W MOMOTYT fyuLLe COracoBaTh OLEHKM C NoT-
peBHocTAMM 1 npuopuTeTamu cTpaH. OHW noaaepxani yacTuyHoe obHoBIe-
HWe Ha OCHOBE pUCKa AOKNTaoB 0 cobMoaeHIM cTanaapToB v kogekcos (POCK)
nocne MCXOAHOI KOMNIEKCHOI oLieHkn. OHW Takoke noadepxani BBeAeHe
B oueHkn ®CAI cTaHgapTM3nNpOBaHHO MaTpULbl OLIEHKM puUcka, KoTopast
OyneT BbISBNATL Yrpo3bl CTabUNbHOCTY (PMHAHCOBOTO CEKTOpa W OLieHNBaTbL
X BEPOSITHOCTb W BO3AENCTBIME Ha MaKPOHHAHCOBYO CTabUnbHOCTL. OHM
MOLYEPKHYNN BAXHOCTb PaCLUMPEHWUS OXBaTa TPAHCTPaHUYHbIX Npobrem u
noAnepxanu npofomkeHne paboTbl Hag pa3paboTkon MHTErpUPOBaHHON
OCHOBbI, OTPaXatoLLEl CBA3W MEXIY MaKPOIKOHOMMKON 1 (OUHAHCOBOI Cchepor
11 OLIEHMBAIOLLEN pUCKM. B OTHOLLEHMM OXBaTa (hIMHAHCOBOTO CeKTopa B CTpa-
HaX C HU3KUM [OX040M Bbifio OTMEYEHO, YTO CreayeT yaenuTb GonbLue BHU-
MaHWs BIMSHWIO HEAOCTATOMHON CTENEHM PasBUTIS (PMHAHCOBBIX PbIHKOB Ha
3(pheKTUBHOCTL MAKPOIKOHOMUYECKOI MOMMTUKN U CMIOCOBHOCTH IKOHOMMKN
BblAEPXMBAT LLOKU.

CoTpyAHUYECTBO C APYrYMM MEXAYHAPOAHbLIMM OPraHN3aLMsAMU
¥ MIHALMaTHBbI

HecMoTps Ha [4aBHIOK0 MCTOPUIO TECHOTO COTPYAHMYecTea MB® ¢ apyrumu
OpraHu3aLnsiMU1, TakUMIK kak BceMupHbIii 6aHk, pernoHanbHble 6aHkv passu-
11, BcemmpHas ToproBasi opraHu3saums u opraHusaummn cuctembl OOH™,
paboTa Hag NpeofoneHnem kpuauca BoBnekna ®oHa B COTPYAHUYECTBO
C PSLOM APYIX OpraHu3aLuii u opraHos, npexae scero pynnoii 20-tn n COC,
1 nobyanna ero K y4acTuio B LUMPOKWX MHULMATMBAX, Takux kak KoopavHauu-
OHHas nHuUmaTea EBponeickoro baHka.

C cawmoro Havana kpuauca nuaepbl Fpynnbl 20-Tv cTpan nopyunnin MBO, kak
CaMOCTOATENbHO, TaK 11 B COTPYAHUYECTBE C APYrMI OpraHu3aLmami, psg
3agay, 4tobbl obecneynTb BbIXOA U3 KpM3UCca Mo NaBHOMY, YCTONYMBOMY K,
camoe rraBHoe, npasunbHOMY nyTh. Ha paHHem aTane kpuauca pynna 20-Tu
nopyuuna MB®, B cotpyaHuyectae ¢ COC, paspabotatb npoueaypy paHHero
npeaynpexaenus (cM. B rnase 3 «Haasop, ocywectensembin MBO, u npuopu-
TeTbl aHTUKPU3MCHOIA MONMTUKY 1 BCTaBKy 3.3). B nocneaHee Bpems oHa 0b-
patunack k MB® 3a pekomeHaaLusiMm no Hanbonee ahheKTMBHBIM NyTSM
obecneyeHns Bknapa hHaHCOBOrO CEKTOPA B PACXoAkl, C TeM YTOBbI rapaH-
TUPOBATb €0 KM3HECNOCOBHOCTb (CM. «PaboTa B 0THOLLIEHUN cBopa C hrHaH-
COBOrO cexkTopay B rnase 3). MB®, Be3ycnosHo, Takke UrpaeT BeayLLyt porb
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BcraBka 4.5
[MepecmoTp Mporpammbl OLEHKM (OMHAHCOBOrO CeKTopa

B cents6pe 2009 rona MB® v BcemmpHbii 6ank 06Hosunm GCAT, npuHse
BO BHUMaHWe CUNbHbIe CTOPOHBI U HEJOCTaTKY, BbISBEHHbIE KPU3NCOM.
HecMoTps Ha TO, YTO OCHOBHbIE 3MIEMEHTBI MPOrpamMmbl He U3MEHUNUCH
(yyacTue B Heli no-npexHemy HocuT L0BPOBOMbHLINA XapakTep, n MB®
MpOJOIMKaeT COTpyAHNYaTh C BcemmpHbIM 6aHKOM B OLiEHKaX CTPaH C HU3KAMM
[0X0AaMM 1 CTpaH C hopMUPYIOLLMMCS PbIHKOM), BBEAEH PSiA HOBbIX
XapakTepuCcTuK:

* 6osiee OMKPOBEHHBIE U NPO3PaYHbIE OUEHKU NPy NOMOLLY BBEAEHNS
MaTPULIbl OLIEHKM PUCKa;

* ycoeepuwieHcmMeo8aHHbIU aHauMuU4ecKul UHCMpyMeHmaput, No3go-
NSIOLLWNA NyYLLIE BbISBSATb CBA3W MEXY SKOHOMUKOW B LIENOM U (hMHAHCO-
BbIM CEKTOPOM M OXBaTUTL 60nee pasHoobpasHble UCTOYHMKM pUCKa;

* 6onee a2ubkue oyeHku no MoAysIAM C y4eTOM NOTPEOHOCTEN CTpaH;
* ycogsepuweHcmMeo8aHHbIlU MeXCMPaHO80U cpagHUMesIbHbIU aHanu3;
* ycuneHue aOpecHOCMU OUeHKU cob/1r00eHUs1 cmaHdapmos.

OTU HOBbIE XapaKTepUCTMKI NOMOTYT BKMOUMTL BbiBogsl PCAI B Haasop,
ocyluecTensiembln POHAOM Ha ABYCTOPOHHEN OCHOBE, PacLUMpWB OXBaT
Gornee afpecHbIX U MPOBOANMbIX C GONbLUE NEPUOANYHOCTbIO OLEHOK 1
MooLLPSAS YCUIEHe CONOCTaBUMOCTM AaHHbIX MeXy cTpaHamu. CTpykTypa
OCAIN Takke nepecmMaTpuBaeTcs B KOHTEKCTE 6onee obLuero obcyxaeHus
maHgata MB®.

B NpoLiecce B3auMHOM oLeHku rpynnbl 20-Tn cTpaH (cM. Takke «Hapsop, ocy-
LwecTBnsieMblii MB®, 1 npropuTeThl aHTUKPUIMCHOI MOMMTUKIAY ).

PaboTa no npeogoneHnto kpusuca Tarke yrnybuna cotpyaHuyectso MBO
¢ COC. Kak otmeyanoch Bbilwe, ®oHg cotpyaHnyaeT ¢ COC B paspaboTke
1 NPUMEHEHW NPOLieAYPbI PAHHETO NPeayNPEXAeHNs, CO3AaHHON, 0TYacTu,
Ha 6ase nposoayBLLerocst PoHaOM aHanmaa ysssumocTy. Kpome Toro, MBO
coTpyaHuyaeT ¢ COC 1 basenbckum KoMUTETOM MO BaHKOBCKOMY Haa30opy
B OLiEHKE MaKPOIKOHOMMYECKWX NOCNELCTBUA NPUMEHEHIS NPEAIOKEHNIA
Basenbckoro KoMuUTETa MO BBEAEHMIO Bomnee XecTkux rnodanbHblx HopMa-
TUBOB KanuTana u nukeuaHoctu. B 2010 duHancosom rogy MB® pabotan
coBmecTHO ¢ COC 1 BaHkom MexayHapOoaHbIX pacyeToB Haj [AOKNaAoM Ans
pynnbl 20-Tv CTpaH O PyKOBOAALLMX NPUHLMNAX OLLEHKW CUCTEMHOTO 3Ha-
YeHst (OMHaHCOBBIX OpraH13aLMi, PbIHKOB U MHCTPYMEHTOB, a Takke O Bbl-
SBNEHUN W ycTpaHeHun npobenos B AaHHBIX W WHGOPMaLMK,
NPOAEMOHCTPUPOBAHHbIX KPU3UCOM.

®oHp Takke NPUHAN y4acTue B LEenom psage rpynn unv MHULMaTmB, KOTopble
BO3HWKIM B pe3ynbTaTe kpuaica unu paboTe KOTOpbIX Kpuauc npugan Bonbluee
3HaveHve. B rnase 3 ocselyaetcs aestensHocTb MB® kak npeacepatens
Mexxy4epesxaeH4eCKor rpynmbl N0 3KOHOMMYECKOI 1 (PUHAHCOBON CTATUCTHKE,
B YaCTHOCTH, B CBSI3W C Be6-CaitTOM 06 OCHOBHbIX rnobanbHbIX HAMKaTopax,
Ha KOTOPOM pa3MeLLalTCs SKOHOMUYECKUE U (DMHAHCOBbIE AAHHbIE CTPaH
I"pynnii 20-Tn. OcobeHHO BaxHbIM npumepom paboTsl MB® B pamkax pasnny-
HbIX TpyNn SBNAETCS ero yyactue B MHWUMaTMBe N0 KOOPAMHALMW YCUnmii

EBponeiickoro 6aHka (HeothmLmanbHo M3BECTHON Kak «BeHckas nHuumatueay)”.
BBuay oTCyTCTBIUSI OCHOBbI 151 KOOPAMHALMM MEP MPOTUB BbI3BAHHOMO KpU-
311COM NOTEHLMANBLHOMO 0TTOKa KanuTana u3 cTpaH EBponbl ¢ hopmupyroLuym-
cs pbiHkoM, MB®, BMecTe ¢ psipoM apyrux MexayHapoaHbiX (UHAHCOBbIX
opraHu3aLui (B 4actHocTu, EBponeiickiim BaHKoM PEKOHCTPYKLIW 1 pa3BuTHs
1 EBponeickoii KoMuccmen), BbICTYNIN C MHULWMATWBOM MO NPOBEAEHMIO psiaa
COBELLaHA, NepBOe M3 KOTOpbIX cocTosAnock B siHBape 2009 roga. Ha atux
COBELL@HUSIX MeXayHapoaHble (MHAHCOBbIE OpraHu3aLmun 1 paspaboTumkm
MONUTUKUA KaK CTPaH NPOUCXOXAEHWS, Tak M MPUHMMAIOLLMX CTpaH 0bcyannm
C KOMMEpYECKUMM BaHkamu, aKTUBHO LEMCTBYIOWMMI B CTpaHax EBpombl
C hopMUPYHOLLMMCS PBIHKOM, Mepbl, KOTOpblE MOTyT noTpeboBaThes Ans
NOATBEPXAEHNS UX NPUCYTCTBUS B PEMMOHE B LIENIOM M OCOBEHHO B TeX
CTpaHax, KOTopble Nonyyany NOAAEPXKy nnarexHoro 6anaHca Ot MexayHa-
POAHbIX (IMHAHCOBbIX OpraHu3aLyii. ITa HULMATIUBA Chirpara BaxHYI0 porb
B cTabunuaaLmuy cutyaumm n opMUPOBaHIM PbIHOYHBIX OXMAAHUA W NOMo-
KWra Hayano gvanory Mexay rocyaapcTBeHHbIM U YacTHbIM cekTopamu. He
MeHee BaXHO 1 TO, 4To oHa obecneunna nnatcopmy Ans Auanora, BCENuB,
Takum 06pa3oM, onpeaeneHHyto YBEPEHHOCTb B YaCTHbIE PbIHKM, YTO NOMOXW-
TeMbHO CKa3arnoch Ha 3KOHOMUYECKO NONMUTUKE paccMaTpuBaeMblX CTpaH.

Yepes ceoun EBponeiickue otaenenns MB® akTuBHO COTPyAHWYAET C opra-
HW3aunsmu, WTab-kBapTUpa KOTOpbIX HaxoauTcs B EBpone, B TOM yncne
¢ O3CP v EBponeiickim coto3oM, ¢ KOTOpbIM POHA COTPYAHMYAET B psge
nporpamm B LleHTpansHon u BoctouHon Espone, n coBcem HefaBHO
B cnyyae pevuu.



PE®OPMA YINPABJIEHUA MB®
YnpaBneHue n opraHu3aums

[oknag MBOK

MMocne Toro kak MB®K nonpocun B anpene 2009 roaa gonoxuts 06 ynpas-
nexHun ®oHAoM, McnonHUTenbHbI COBET B 1toNe TOro Xe rofa Bnepeble
06cyann 0CHOBHbIE BOMPOCH 1 BapuaHTbl pethopM Ha OCHOBE HECKOSbKUX
A0KMaaoB, BKIH0Yas Aoknaa Komuteta BUAHbIX AesTenen noa pyKoBOACTBOM
Tpesopa MaHryans, He3aBucumoro otaena OLEeHKI, 1 KOHCYNbTaLuiA C rpax-
AaHckum 06LecTBOM (cM. BCTaBky 4.6)". B ceHTsbpe VcnonHuTensHbId
COBET NPOBEN CrieaytolLiee 3acefaHne Ans paccCMOTPEHUS NPoeKTa fokNaaa
MB®K, ncxopsiLLero n3 obLumx pyKoBOASLLMX YKa3aHuiA, NpesoCcTaBneHHbIX
BO BpeMsi NepBOro 00CYKAEHNS!, BbIABUHYBLUMX KOHKPETHBIE NPEANOKeHNs
0 He3ameanuTenbHbIX AENCTBUSX 1 HAMETUBLLMX HanpaBneHue nocneayto-
e pabotbl. VicnonHuTenbHbIA coBeT npeacTasun coit «Joknag MBOK
0 pechopme 1 ynpasneHun GoHAa» HenocpeAcTBEHHO nepes ExeroaHsiMu
cogeluarusmm B Ctambyne B oktsiope 2009 roga, B kotopom MBOK noguepkHyn
BaXHOCTb pecopMbl YNpaBneHUs Ans NermMTMMHOCTU U 3deKTUBHOCTY
®oHaa (cm. BcTasky 4.2)7.

Ha npeaBaputensHom obcyxaeHn CoBeTa MCMONHUTENbHBIE AUPEKTOPa
paccMOTPENi NsTb OCHOBHbIX BOMPOCOB: KOPPEKTUPOBKY AOMENi KBOT;
y4yacTie Ha BbICOKOM YPOBHE; athheKTMBHbIE NPOLIEAYPbI MPUHSITUS PELLEHNIA
1 NPeSCTaBUTENLCTBO B /CNOMHUTENBHOM COBETE; OTKPLITYHO NpoLieaypy
Bblbopa pykoBoacTBa ®oHaa (v B 6onee obLiem nnaHe, NOBbLILIEHME CTene-

BcraBka 4.6
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HW pasHoobpa3us nepcoHana); a Takke obHoBneHne maHpata ®oHga.
OkTs6pbckui goknag MBOK gan oueHku 1 BHEC pekoMeHaaLum No Tem xe
NATW HanNpaBneHUAM. VicnonHuTeNbHbIE AMPEKTOpa COrNacunneh C TeM, YTo
B goknage MBOK cnegyeT n3noxutb KOHKPETHbIE Lark no obecneyeHmnto
Y4acT1st MUHUCTPOB W YNPaBMAIOLLIMX HA BLICOKOM YPOBHE, MIMEBLLEMO MECTO
BO Bpemsi rnobanbHoro kpusuca, — Hanpumep, NepeiiTi oT hopMarbHOro
npoBeaexnst 3aceaanns MBOK k 6onee rubkomy 1 MHTEPaKTUBHOMY, MPUHSTL
Bonee LMPOKyI0 MOAENb NLEePCTBa TUNa CUCTEMbI «TPOKWy [pynnbl 20-Tn
CTpaH, COBEpLUEHCTBOBATL NPOLIECC COCTaBNEHNS KOMMIOHMKE U BKIlOYaTb
MeXaHW3Mbl NO[OTYETHOCTI.Bbipasus cBoe cornacue ¢ MHeHnem Jupekto-
pa-pacnopsauTens, CHUTAIOLLEND, YTO OpraHM3aLin HeOBXOAMM CUMBHBIA
McnonHuTenbHbI CoBET, MCnonHUTENbHbIE AMPEKTOPa NOAYEPKHYIM BaXHOCTb
yeunenus ponv CoBeTa, koraa 60nbluee BHUIMaHKE yaeneHo CTpaTeruyeckum
BOMpOCaM Mpy NOMOLL MOZEPHM3aLMW NpakTuki paboTsl. B yacTHOCTH, 3T0
MOXeT BknoyaTh Bornee pasymHoe ucnonb3oBaHue komuteToB Coseta u
NpOLieAYP PELLEHNI, PUHUMAEMbIX C OTCPOYKOIA PW OTCYTCTBIUW BO3pake-
HWA, N aHanorMyHble pekomeHgaumm Pabouen rpynnbl McnonHutensHoro
coBeTa No pedhopme ynpaBeHus:, a Takke U3y4YeHne anbTePHATUBHBIX
npoueayp 4ns ocyliecTeneHns Hagsopa Cosetom. Mpn 3TOM OHK peLun-
TENbHO HE COrNacunu1Cch ¢ NPEANoXeHUsIMX 0 NepecMoTpe 0Bsi3aHHOCTEN —
Hanpumep, 0 nepegaye pykooacTBy PoHAa dyHKUWMM Hadsopa, B cdepe
KOTOPOro peLLatoLLiee 3Ha4eHne NpuaaeTCs BECKON KonnerianbHom OLHKe.
B oTHOLEHUM NpaBKn ronocoBaHus McnonHUTenbHble AupekTopa nofyep-
KHYTM, YTO NpaKTVKa MPUHSITUSI PELLEHMIA N0 BO3MOXHOCTM HA OCHOBE KOH-
CEHCyCa XOpOLLO CryXuT PoHay.

McnonHuTenbHbI COBET HAMEPEH 3aBEPLLIMTL NepecMoTp npoLiecca Bbibo-
pa pykoBoacTBa ®oHaa. CoBET NOHUMAET, YTO CTENEHb, B KOTOPOW TaKoM

YeTBepTbi 6a30BbIN SNEMEHT: MPUBIIEYEHME rpaxaaHckoro obLecTsa k pedopme yrpaeneHus MBO

B ceHTsbpe 2008 roga [upektop-pacnopsanTens NPeanoxmn pacumputs
y4actue B pepopme ynpasnerus MB® B 0TBET Ha npu3biBbl CO CTOPOHbI Opra-
HU3aLWi rpaxaaHckoro obiectaa (OrO) o npegocTaBneHUN UM BOIMOXHOCTM
y4acTBoBaTb B 3TOM npoLiecce’. MpueneyeHme rpaxmaHckoro obLLecTBa kak
«4eTBEPTOro areMeHTa» npouecca pedopMbl yrpaBneHns JOMKHO Obino
[BOMONHUTL paboTy, NPOBOAVMYHO TPEMS APYTVMI «arieMeHTamuy: He3aBncuMbIM
otaernom oueHkn MB®, Paboueii rpynnoi cnonHuTensHoro coBeTa no BHYT-
peHHeMy ynpaeneruio MB®, KomuteTom BUAHbIX AesTeneil no Bonpocam
pechopmbl ynpaeneHus MBO.

KoHcyrbTaLum «4eTBEpTOr0 SMeMEHTay BKIH0Yani psa MEpONpUSTUIA Ha Mpo-
TSHKEHUN NSTN MecaLe ¢ ydacTem noytn 200 npeacTasuteneii OF' O, aHanu-
TUKOB W3 «MO3TOBBIX LIEHTPOBY U1 Y4eHbIX U3 npubnmuanutensHo 50 cTpaH.
KoopauHrpoBana koHcynbTaLumy pacrnonoxerHas B BawmHrrore OFO — New
Rules for Global Finance Coalition, 6bin co3aaH BHeLLHWIA Be6-CaliT, No3Bons-
toLit OO 06MeHMBaTLCA MAESAMM 1 BHOCUTL CBOV BKIaa?. Kpome Toro, 6bino
NPOBEAEHO LLIECTb BUAEOKOHDEPEHLWIA B 11 cTpaHax® ¢ y4acTHUKaMM U3 Yucna
Hayu4HbIx paboTHukoB, OO 1 yacTHoro cektopa. OO Takke BCTPETUNIMCH
B uione 2009 roga ¢ cotpyanukamn ®oHaa, aBTopamu LokymeHToB CoBeTa,
MOCBSLLEHHbIX pedhopme ynpaBneHus.

B cents6pe 2009 roga npeacrasuten OFO BeTpeTuniues ¢ McnonHuTensHbIMm
[QVPEKTopaMmn Ha HechopmarnbHOM cemuHape B LTab-kBapTupe PoHAaa, YTobb
NpeacTaBnUTL CBOV pEKOMEHALMM Mo pechopme ynpaBreHns. OTv pekomeHaa-
LI BKITOYEHbI B 3aKMoumMTenbHbIN [oknaa YeTBepToro 6a3oBoro anemeHTa’,
KoTOpbIA Bbin 0dhMLManbHO NepeaaH [UpekTopy-pacnopsiauTeNto Ha BCTpeYe
¢ OO Ha ExerogHbix coselanmusx 2009 roga®.

KoHcynbTaumm YetBeptoro anemerTa ¢ OO cTanu knto4eBoi CocTaBnstoLLel
HenpepbIBHbIX KOHTAKTOB PoHAA ¢ HEOMULIMANBHBIMM 3aHTEPECOBAHHBIMM
CTOPOHaMK, HedhopManbHBIE BKIaz KOTOPbIX Momorar PoHay onpeaenuTs pamki
06Cy>aeHNS BOMPOCOB NOMUTUKM.

1 [lononHuTenbHYH MHOPMALIVIO O NPOLIECCE YETBEPTOTO dNeMeHTa, cM. B «[TpuBneyeHne
rpaxzaHckoro oblecta k pedpopme yripasnerusi MBdy, B «MB® u rpaxaaHckoe 06LLecTBO,
23 ceHTs6ps 2009 roga (www.imf.org/external/np/exr/cs/news/2009/CSO91.htm)

2 “YeTBepTblit 6a30BbIN dnEMEHT: KoHCynbTauun MB® ¢ OO no pedhopme ynpaBnenms»

(http://thefourthpillar.ning.com/).

K atum ctpaHam otHocunmen: ApreHTuta, MaHa, Haous, MHooHesns, KasaxcraH, KeHus,

Kbipreickas Pecny6nvka, Mekcuka, MMepy, FOxHas Adpuka v Ypyraan.

4 «[loknap 0 KOHCYNbTaLuAX rpaxaaHckoro obLyecTsa (YeTeepThIi 6a3oBbIi aNeMeHT)

¢ MexayHapogHbIM BanioTHsIM ®oHA0M 0 pechopme ynpaenerns MB®» pasvelleH

Ha Beb-caiite New Rules for Global Finance (www.new-rules.org/fourth_pillar.ntm). Joknag

Ha UCMaHCKOM 1 (hpaHLy3CKOM i3blkax MOXHO Taroke HanTu no Tomy xe URL

Cwm. «Pecbopmbl ynpaenenns MB®: aktyanusaums B Ctambyne» B «MB® n rpaxaaHckoe

obLyectBoy, 14 oktsbps 2009 roa (www.imf.org/external/np/exr/cs/news/2009/CS0O100.htm)
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nepecMOTPEHHON CCTEMe YAACTCA Ha Aene CO3aaTh OTKPbITbINA, MPO3payHbIii
11 OCHOBaHHbIV Ha y4eTe AenoBbIX Ka4yeCTB KaHAMAATOB NPOLIECC, COOTBET-
CTBYtOLMIA npeanoxenuto MBOK, Gynet 3aBuceTb OT TOr0, HACKOMbKO rocy-
napctBa-yneHbl PoHaa GyayT roToBbl B MOMHOM MEpe UM MoMb30BaThCS.
[Mpu3HaBas TPYAHOCTbL AOCTUKEHMS KOHCEHCYCA NO CTOMb BaXKHOMY BOMpPO-
CY, MHOTUE UCNONHUTENbHbIE AMPEKTOPA OTAANM NPEANOYTEHNE NPOJOIIKe-
HWU0 paboTbl Hag o6HOBNEHWeM MaHaata ®oHaa, koTopas BNMSIET Ha
ynpaBnexue, NOCKONbKy onpeaenseT pamki u hopMupyeT BONPOCh 1 Noa-
X0Abl, KOTOPbIE CTABATCA Nepes rocyAapCTBaMU-YrieHamu NPy Nornb30BaHUM
¥IMW CBOVM NpaBOM rosioca.

lMNocneaytowas pabota no Bonpocam ynpasneHns

[Mocne npeactasneHus ceoero goknaga MBOK, McnonHntenbHbin coseT
npoBen psp nocneaytoLmx obCyxaeHni Bonpocos ynpasnenus. MNepsoe 3a-
cefjaHue, NonoXvBeLLEe Havaro YeTbipHagLaToMy obLuemy NepecmoTpy KeoT,
cocTosnock B Mapte 2010 roga, 3a HUM nocneaosano obcyxaeHe Ha anpent-
ckoM 3acefaHun CoseTa coobpaxeHnit oTHOCUTENbHO pasmepa ®oHaa
B CBA3N ¢ YeTbipHazuaTbiM o6Luym nepecMoTpoM (cM. pasgen «[lepeoLieHka
maHaata MB®» Bbile B HacTosiLed rnase). CoBeT Takke obcyaun B MapTe
[ABa Bonpoca: pepopMbl npoLecca MBOK, npuasaHHbIe NOBLICUTL 3DtheKTHB-
HOCTb €ro paboTbl, 1 apryMeHTb! B N0Mb3y Nepexoaa K MofHOCTLI0 BbIGOPHOMY
McnonHutensHoMy coBeTy. Ha 3aKpbITON MCMONHUTENBHOI Ceccum B anperne
OH paccMOTPEN BOMPOC BBELEHWS OTKPLITOr0 NpoLiecca Beibopa pykoBoAcTea
11 Ha ApyroM anpenbCckoM 3acefaHnn — kpaTkui foknag MBOK o xoge pabo-
Tbl Ha, pecpopMoii yripaBneHnst. 3TOT AoKyMeHT «[oknaa McnonHuTensHoro
coBeTa MBOK o xone pabothl no pecopme ynpasnenns MBO» 6bin npep-
craBneH MBOK Ha BeceHHux coeLaHnsix®,

Ksota 1 npaBo ronoca

B3Hocbl B C4eT KBOTbI (CM. BCTaBKY 4.3) SBMSIOTCS IMaBHBIM UCTOYHUKOM
chuHaHcoBbIx pecypcoB MB®. Coset ynpaensiowwmx MB® perynspHo npo-
BOAMT 06LLMe NepecMoTpbl KBOT rocyfapCTB-4NeHOB (He pexe, YeM OfuH
pa3 B naTb NeT), no3sonsas MB® oueHNTb AOCTATOMHOCTb KBOT C TOYKM
3peHust Y40BNETBOPEHNS NOTPeOHOCTEN rocyaapCTB-4neHoB B (DUHAHCMPO-
BaHUW W obecneyeHuns BoaMoxHocTen MB® nomoub dhrHaHCUpoBaTh 3T
noTpeBHOCTY, M KOPPEKTUPOBATL KBOTHI FOCYAAPCTB-4NEHOB C Y4ETOM U3Me-
HEHWI UX OTHOCUTENbHBIX MO3ULMIA B MUPOBOIA SKOHOMUKE, YTO NO3BONSET
obecneunTb 3BOMIOLMI0 MEXaHN3Ma MPUHATUS PELLEHUn MeXayHapOaHON
(PMHAHCOBOW CUCTEMBI BMECTE C MEHSIOLLIENCS CTPYKTYPO MUPOBOM SKOHO-
Muku. MocnenHWiA Takor nepecmoTp, TpuHaaLaTblil 06LLyii NepecMOoTp KBOT,
nposogurcs B sHeape 2008 roga, 6e3 npeanoxenus CoBeTa ynpasnstoLLmx
06 yBenuyeHuu kBoT; 0BCyaeHne, cBa3aHHoe ¢ YeTbipHaaLuaThiM o6LmMm
NepecMOTPOM, 3aBEPLLEHNE KOTOPOTO OXAAETCS MO YCKOPEHHOMY rpadimky
no sHeaps 2011 roga (cm. «YeTblpHaaLaTbIV 0BLLMIA NIEepecMOTp KBOT» Hike
B HACTOSILLEl raBe), yxe Havanoch.

CocTosiHne cneumarnbHbIi pedopmMbl KBOT,
npuHsTon B anpene 2008 roga

lMocnenHss pechopma KBOT, yTBEPXKAEHHas CoBeToM ynpasnsiolmx ®oHpa
B anpene 2008 roaa, npu3BaHa yBENWYMTb OO FONOCOB AMHAMUYHO pas-
BMBAIOLLMXCS CTPaH C (POPMUPYIOLLMMCS PbIHKOM M NPELOCTaBUTL Gonblue
rOMOCOB CTpaHaM C HU3KMM J0X0LOM. B pamkax cneumanbHoii pecopmbl
YBENUUMTCS KBOTA 54 CTpaH-uneHoB 1 6yayT BHECEHbI nonpaBky kK CTaTbsM
cornalueHms 06 yBenuieHum B TpW pasa umncna 6a3oBblx ronocoB M co3naHum
MexaHu3Ma COXPaHEHWst COOTHOLLEHMS Ba30BbIX rONoCoB 1 0BLLeli CyMMbI
ronocos. Ha 30 anpens 2010 roga 35 u3 54 cTpaH-4neHoB, NOMy4YMBLLINX
MpaBo Ha creLuanbHoe YBENWMYEHUe KBOT, NPeayCMOTPEHHOe pedhopMoi,
cornacunuck Ha ato. Kpome Toro, 70 cTpaH-uneHoB 13 Heobxoaumbix 112,
npegcTasnaowwme 72,9 npoueHTa 13 Heobxoaumelx 85 npoLeHToB obLero
4KCna roriocoB, NPUHSINY NPEAIOXEHHYI0 nonpaBky k CTaTbsiM CormnaLleHus.
B ceoem kommioHuke B anpene 2010 rona MB®K npuasan cTpaHbl-4neHbl
K CKOpeilLLIeMy COrnacyio Ha BCE elLe He peanu3oBaHHylo peopmy KBOT 1
umcna ronocos®.

YeTblpHaaLuaThIi 06LLMiA NepecmMoTp KBOT

Pabota Hap fanbHewwweli pepopMoit KBOT NPOAOIKaAETCs B KOHTEKCTE Ye-
ThIpHagLaToro obLLero nepecMoTpa KBOT, KOTOPLIA AOIMKEH 3aBEPLLNTLCS
po sHeaps 2011 roga, Ha ABa roga paHblue NepBoHaYarnbHoO NpeaycmaTpu-
BaBLUerocs rpacguka. B ceoem kommioHuke B okTssbpe 2009 roga MBOK
noadepxan nepepacnpeaeneHie Aonei KBoT B Nonb3y ANHAMUYHO PacTyLLuX
CTPaH C (hOPMUPYIOLLMMCS PLIHKOM W Pa3BUBAIOLLMXCS CTPaH B pa3mepe,
MO MeHbLUEN Mepe, NATH MPOLIEHTOB 3@ CHET YMEHbLUEHWS AONM KBOT Ypes-
MEpHO NPeACTaBMEHHBIX CTPaH W YBENWYEHUS [OMM KBOT HEAOCTATOMHO
NPEACTABMEHHbIX CTPaH C UCMONb30BAHMEM AENCTBYIOLLER OpMYIbI
pacyeTa KBOT Kak OCHOBbI 45 flanbHeiieit paboTsl. OH Takke TBEpAO Ha-
MepeH COXPaHNTb OITH0 FONocoB HeHENLLMX CTPaH-4UNeHOB.

VicnonHuTenbHble aupektopa cobpanucs B MapTe 2010 roga ans nepeoro
0bCyaeHs KOpPEKTUPOBKM JOMEl KBOT B CBA3M ¢ YeTbipHaauaTbiM 06LLmm
nepecmoTpoM. B anpene Takxe cocTosnock nepsoe obcyxaeHne Bonpoca
0 paamepe ®oHga (cM. «PuHaHCMpoBaHWe ANs ABaALATb NEpPBOro Bekay
BbllLE B HACTOSILLEN rnaBe), KOTOPbIA BAWSET HA BOMPOC KOPPEKTUPOBKM
JI0nei KBOT.

[Mpuem cTpaHbl B UneHsl MBO

Pecnybnuka Kocoso npuHsina npeanoxenue o sctynnequn 8 MBO 1 ctana
186-biM uneHom MB® B uioHe 2009 roga®. CoseT ynpaBnsitoLmx Takke
npunan 8 2010 puHaHCOBOM rofy pesonioLmio 0 YneHcTse Tysany, B OTBET
Ha 3asiBNeHVe 0 BCTYNNeHun, noaaxHoe B uHaHcosom 2009 roay. (Tysany
BriocnescTeum ctan 187-m uneHom MB® B utore 2010 ropa.)
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B 2010 dmHaHcoBOM rogy MB® npoaoskan NpoBoAUTL BHYTPEHHUE pecthopMbl,
yTBepxaeHHble B 2008 roay. Mpogomkanack paboTta no pecTpyKTypm3aumm
AOXOAHOW M pacxoAHOW cTopoHbl cyeToB MB®. [pesycMoTpeHHas B pamkax
pedopm 2008 ropa peanusaums 305n0Tbix pesepsos MB®, npussaHHas obecneuntb
BO3MOXHOCTb NEpPexofa Ha HOBYO Mofenb goxoga ®oHaa v npusneYb LOMOMHK-
TenbHbIE PECYPChI 47151 NbrOTHOTO KpeauToBaHus, bbina yTBepxaeHa VicnonHurens-
HbIM COBETOM U Havanack. B obnactu pacxopos Obin JOCTUMHYT AanbHENLLNiA
NPOrpecc B COrnacoBaHun cpeaHecpoyHoro brogxeta oHaa ¢ nepecmMoTpeHHbIMY
3afavamu, npeaycMaTpuBatoLLMn COKpaLLeHWe Ha NOCTOSHHON OCHOBE PacxofdoB
W YNCIIEHHOCTM NEPCOHana.

UT0 KacaeTcs nepcoHana, B pesyrbTtaTe U3MEHEHWs KaapPOBOro COCcTaBa anmnapara
[npekTopa-pacnopsauTens B pyKOBOACTBO NPULLIM HOBbIE NKOAK, BKIHOYAsS HOBOTO
3amecTutens [upektopa-pacnopsantens MB® Haotoku LLinHoxapy v cneupansHoro
coBeTHuKa [upekTopa-pacnopsautens XXy MuHa. B anpene cocTosnock Memopu-
arnbHoe cobpaHue, NOCBALLEHHOE XN3HM 1 AesTenbHOCTY YKaka Monaka, KoTopbIi
y4acTBoBas B 0CHOBaHUM ®oHAa M BHOCWN BKMaf B €ro pa3BuTie Ha BCEM NpoTs-
KEHWUW Er0 UCTOPUM.

CyLiecTBeHHble pedhopMbl nonuTikit MB® B OTHOLLIEHWM NMPO3PEYHOCTY NPOLOIKINN
[IECATUMETHION TEHAEHLMIO NOBbILLIEHNS OTKPLITOCTY OTHOCUTENBHO EATENbHOCTY
®doHAa, M nHhopMaLmoHHas pabota PoHpa, Kak U MHOTe Apyrie HanpaBeHns ero
[IeATENbHOCTH, PacLMpUNach U akTUBM3MPOBarack B OTBET Ha TPeBoBaHHs, CBS-
3aHHbIE C KPU3NCOM.



BIOLXET U 0OXOAObI
Mpopaxa 3onoTa AnsA noaaepXku HOBOM MoAenu goxoaa

OpHMM 13 LiEHTparbHbIX KOMMOHEHTOB HOBOM Moaenu Aoxonos MB®, onobpeH-
Hot VicnonHutenbHbIM coeToM B anpene 2008 roga, sSBNseTcs co3gaqune
¢hoHaa, hHaHCMPYeMOro 3a C4eT NpubbInK OT NPoAAXHM YacTy 3onoTa PoHaa
(cm. «Joxogel, cOopbl, BO3HarpaxaeHue v pacnpeaeneHue puHaHcooro bpe-
MeHW» Aanee B HacTosiei rnase). B uione 2009 roga icnonH1TenbHbI CoBET
NPWHSN pPeLLeHe 0 TOM, YTO OrpaHUyeHHas A0NS NOCTYNIEHWIA OT NPOAaXM
30107a BYAET TakKe 1CNonb30BaHa C LiEMbHo yBennyeHns pecypcos ®orpaa ans
(PVHaHCMPOBAHMS NbTOTHBIX KPEAWTOB CTPAHaM C HU3KUMM JOXOAaMU, U B CEH-
TA6pe Toro xe roga CoBeT yTBEpAMN NPOAAXKY CTPOrO OrpaHNYEHHOro 0bbema
30M0Tbix pe3epsoB MB® (403,3 METPU4ECKOIA TOHHBI, YTO COCTABMNSET OfHY
BOCbMYI0 BCEX 30M0ThIX aByapoB PoHpa; cM. Beb-BcTaBky 5.1). STy npopaxy
npegnonaraeTcs POBOAMTL Ha YCIOBWSIX, NO3BONSIOLLIMX U3BEXATL HapYLLIEHUS
paboTbl phiHKa 30110Ta%, 1 B COOTBETCTBUM C PYKOBOASILLMMM NPUHLMNAMY,
yTBepxaeHHbIMM Cosetom B cheBpane 2008 roga. CornacHo yTBEPXKLEHHbIM
ycrnosusm, PoHg byaeT npeanaratb 307100 AMs NPOAAKW BHE PbiHKa Aepxa-
TeNsAM orLNanbHOro CEKTopa, TaknM Kak LieHTpanbHble BaHku, 1 3aTeM, ecriv
notpebyeTcs, OcyLecTBNATL NO3TaNHyl NpoAaxy Ha pbiHke®. Mo3aHee,
B okTs6pe 1 HosiBpe 2009 roaa, Tpu LeHTpanbHbIX 6aHKa COBEPLUNMM NOKYMKNA
3onoTa 06Lum 06bemMomM 212 MeTpudeckux TOHH: PesepBHbiii 6aHk MHauM
(200 mMeTpuyeckix TOHH), BaHk MaBpukust (2 METPUYECKNX TOHHI) M LieHTpans-
Hbli 6aHk Wpw-TlaHku (10 meTpudeckux ToHH)®. XoTs aTv npopaxu 3omota
ochuLmanbHbIM AepxaTtensm npeacTaBnsany cobol BHepbIHOYHbIE OnepaLim,
OH MPOBOANINCH MO PHIHOYHBIM LiEHAM HA MOMEHT COBEPLLIEHMS OnepaLiu.

113 0bbema, yTBEPXKAEHHOIO 151 NPOAaXM, OCTAETCS Hepean13oBaHHO eLe
191,3 meTpuyeckas ToHHa, 1 B cepeauHe ceBpans 2010 roga MB® 0bbsiun,
4TO BCKOpE HauHeT NPOAaXy 30r0Ta Ha poiHke®, KoTopasi OMKHa NPOBOAUTb-
Cs1 103TanHo B TEYEHIE ONPELEnEeHHOr0 BPEMEHM B COOTBETCTBUM C MPUOpK-
TETHOI 3afjaqell HeaoNyLEeHUs HapyLLEHNst HOpManbHOW paboThbl pbiHKa
3oroTa. Hauamno npogax Ha pblHKe HE UCKITHYaeT HOBbIX BHEPLIHOYHBIX MPOaaX
HanpsAMyto 3aMHTEPECOBaHHbLIM LIEHTpanbHbIM GaHkaM unn ApyruM oduuu-
anbHbIM AepxaTensm, U Takue NpoLaxu yMmeHsmMnm 6bl 06bem 3onoTa,
NpoaaBaeMoro Ha pbiHKe.

Mo coctosHumio Ha 30 anpens 2010 roaa 6bino npoaaHo 62,1 npoweHTa 13 yT-
BEPXIEHHOrO Anst npofaxu obbema 403,3 MeTpUYEeCKon TOHHbI 30110Ta.

Hoxog, c6opbl, BO3HarpaxaeHue 1 pacnpegenexme
thmHaHcoBoOro GpemeHu

Jloxon

C mometTa co3gaHus MB® npenmyLLecTBEHHbIM MCTOYHUKOM (pHAHCUPOBa-
HWS €70 aMMHUCTPATUBHBIX PacXoLoB Obina KpeauTHas AesTenbHoCTb. Pe-
chopma mogenm goxogos PoHga, kotopas bbina yTeepxaeHa CosetoM B Mae
2008 roga, nossonut MB® fvBepcnchnumpoBaTh CBOW UCTOYHWKW 0X0Aa NyTeM
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co3aaHus obecneumTensHoro poHaa, MHaHCpYEMOro 3a c4eT npubbinm ot
OrpaHW4eHHoN Npodaxu 3omnoTeiX aByapoB MB® (kak oTMeyanoch Bbilue, pe-
LeHve o npogaxe bbino ytBepxaeHo Cosetom B cenTabpe 2009 roga), pac-
LUMPEHWUS1 NHBECTULIMOHHBIX MOMHOMOYMIA ANs MOBBILLEHUS NpUBBINM OT
VHBECTULWIA 1 BO30BHOBNEHMS MPaKTUKY BO3MELLIEHWS 3aTpaT PoHAaa, CBA3aH-
HbIX ¢ ynpasnexuem MPIT.

[ns pacluMpeHnst MIHBECTULMOHHBIX NOMHOMOYMA PoHaa TpebyeTcs BHECTH
nonpasky B CtaTbu cornaweHus ®oHaa, u NpeanoxeHHas nonpaska
B HacTosILlee BpPEMS paccmaTtpusaeTcs rocyaapcreamu-uneHamu MBO.
Ha 30 anpens 2010 roga He 6bin JOCTUrHYT TpebyeMblii MOPOroBbIi ypoBEHb
ANs BCTYNMEeHUs nonpaeku B cuny — cornacue 112 rocyaapcTs-4nieHos,
Ha oMo KOTOPbIX NpKUxoaMTCs 85 NpoLeHTOB OT 06LLEro Yncna ronocos;
Ha yKka3aHHy'0 AaTy CBOe cornacue Aani 67 rocyAapCTB-4neHoB, MMEIoLLMX
74 npoeHTa oT 0bLLero yucna ronocos.

Coopbl

OcHoBHbIMK UCTOYHMKaMV Aoxonos MB® octaroTes ero kpeauTHble onepaLim
1 nHBecTULMW. Ba3soBas cTaBka cOOpOB (NMpOLiEHTHas CTaBka) o kpeautam MBSO
OnpesensieTcs Ha Havarno Kaxaoro MHaHCOBONO rofa Kak MpoLEHTHas CTaBka
no asyapam 8 CIP nntoc HanGagka, BbipakeHHas B 6a3uncHbIx myHkTax®e. CoseT
COrMacuncs 0cTaBuTb HagbaBky k cTaske coopos B 2011 dimHaHcoBoM rogy Ges
13meHeHus No cpasHeHuto ¢ 2010 diMHaHCOBLIM OAOM, TO €CTb HA YPOBHE
100 6aanCHbIX MyHKTOB. B pamkax HOBOW MOAENM AOXOA0B 3TO PELLEHNE Onpe-
[Ensnoch NpUHLMNAMM, COTMAcHO KOTOPbIM HaabaBka AOMKHA NOKPLIBATL
nocpeAH1yeckme 3atpatbl PoHAA 1 HAKOMMEHWe Pe3epBOB 1 B LIENOM COOT-
BETCTBOBATb CTaBKaM Ha pblHKax kanuTana. B pamkax aToro noaxoaa ofHoi
113 OCHOBHbIX 331a4 SIBNSETCS NOAAepXaHue CTaBku c60pOB Ha CTaBUNBHOM 1
npefickasyemMoM ypoBHe.

B HoBo## cucTeme cbopoB 1 cpokos noralueHust MB®, yTeepxaeHHO! B MapTe
2009 rozia, 3a UCMonb3oBaHMe KPyMHbIX CyMM kpeauTa (cabite 300 npoLeHToB
KBOTbI FOCY@pCTBa-UNEHa) Mo KPEAUTHLIM TPaHLLAM® 1 B paMkaXx AOroBopeH-
HOCTEN O pacLLUMPEHHOM KPEAUTOBAHUW B3UMAIOTCS JOMOMHUTENbHbIE CHOpbI
B paamepe 200 Ha3nCHbIX MYHKTOB, OCHOBaHHbIE Ha 0ObEME 3aMMCTBOBaHMS.
MB® Takke B3MaeT AOMOMHUTENbHbIE COOPLI, OCHOBAHHbIE Ha CpOKaX,
B paamepe 100 6a3MCHbIX NYHKTOB 3@ MCMOMb30BAHME KPYMHbIX CyMM Kpeauta
(C TeM xe MOpOroBbIM 3HAYEHMEM, YTO U BLILLE), KOTOPbIE OCTAKTCS Henora-
LUeHHbIMU B TeyeHue bonee 36 mecsLeB.

Momumo nepuoamyeckux cGOpoB M AONOMHUTENBHBIX c6opos, MB® B3umaeT
TaKke nnaty 3a ycnyri, cbopbl 3a 06513aTENLCTBO U CrieumanbHble coopbl.
Mnara 3a ycnyri B pasmepe 0,5 NpoLeHTa B3NMaeTCs No Kaxaomy KpeanTy,
npegoctasnsieMomy co CueTa 0bLLyX pecypcoB. BoamelLiaembIi KOMUCCHOHHBIA
cOop no [OroBOPEHHOCTSIM, NpeaycMaTpuBatoLLmMM Beinnaty cpeacts ¢ COP,
TaKyM KaK [I0r0BOPEHHOCTM O KpeauTax «CT3HA-6ai», a Takke A0roBOpeHHOC-
TM O PACLUMPEHHOM KPELAMTOBAHUN U TMOKUX KPEAUTHBIX IMHUSIX, B3MMaeTCs
Ha OCHOBE CYMM, KOTOpbIE MOTYT BbITb NOMy4eHb! B pamMkax COOTBETCTBYIOLLEN
[IOTOBOPEHHOCTM B TEYEHME Kaxaoro 12-mecsyHoro nepuoga. Coopel 3a 065-
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3aTenbCTBO B3MMatTCS B pasMepe 15 6asncHbIX NYHKTOB C NPeAOCTaBNEHHbIX
cymm B paamepe A0 200 npoLieHTOB KBOTbI, 30 6a31CHbIX MYHKTOB C BblAENEHHbIX
cymm B ananasoHe ot 200 go 1000 npoLeHToB KBOTBI, 1 60 6a31CHBIX MyHKTOB
C BblAENEHHbIX CymMM B pa3mepe cabile 1000 npoLeHToB KBOTbI. OTi cOopbI
BO3MELLAKTCS NPy UCONb30BaHUM KpeauTa NponopLMOoHarnibHO 0Bbemy nony-
YeHHbIX cpeacTs. Kpome Toro, MB® BaumaeT cneupantHble coopb! Mo npocpo-
YeHHbIM BbIMnaTam OCHOBHOW CyMMbI [OITa W C NiaTexel, KOTOpbIe MPOCPOYeHb
Ha MeHee YeM LLECTb MeCALIEB.

BosHarpaxaoeHue

B yacv pacxopos MB® BbinniaumBaeT nNpoLeHTLI (BO3HarpaxaeHue) rocynap-
CTBaM-4neHam no ux kpeauTtopckum noauunsam 8 COP (HasbiBaeMbiM No3uLm-
SMU 10 pesepBHOMY TpaHLuy). CTaTbi CornalleHns npesycMaTpuBaioT, YTo
CTaBKa BO3HarpaxaeHNs He A0MMKHA NPeBbILLaTh NPOLIEHTHYHO CTaBKy MO aBy-
apam B C[1P v He pomxkHa 6biTb HYke 80 NpOLLEHTOB OT 3TOM CTaBku. B HacTo-
siliee Bpems CTaBka BO3HarpaXaeHns yCTaHoBMEeHa Ha YPOBHE NPOLIEHTHON
craBkv no aByapam B C[1P, koTopas Takoke SBNAETCS NPOLEHTHOI CTaBKOM Mo
3aumcteoBaHuto MB®. B 2009 rogy /cnonHnTenbHbIi COBET NPUHSN peLLeHre
YBENW4UTL NOTEHLMan duHaHcuposaHns MB® nocpecTBOM 3aiMOoB B pamkax
nepBOOYEPEHbIX Mep B OTBET Ha rnobanbHbli (PUHAHCOBBIA KpU3nc
(cm. «OBecneyeHue focTaTouHbIX pecypcos Ans pabotsl MB®» B rnase 4).
Ha 30 anpens 2010 ronpa MB® nonyuun 3aiiMbl OT rocyAapCTB-4neHoB no-
CPELCTBOM [1BYCTOPOHHMX KPEAUTOB 1 COrMaLLEHMIA O NOKymnke obnuraumin
Ha cymmy 6,4 mnpa CIP, a ocTatowmiics 06bem Hencnonb3oBaHHbIX 00si3a-
TENbCTB O NPENOCTaBNEHUN CpeacTB cocTasnseT 167,4 mnpg COP.

Pacnpenenenve 6pemeru

Crasku cbopo 1 BosHarpaxaeHnst MB® koppeKTupytoTcs B pamkax MexaHms-
ma pacnpegeneHist 6pemenn, cosgaHHoro B cepeaute 1980-x rogoB, KOTopbIiA
pacnpefenseT CTOMMOCTb NPOCPOYEHHbIX (IMHAHCOBbIX 0BS3aTeNLCTB paBHO-
MepHO Mexay rocyAapcTsamu-neHamm — kpegutopamu U gebutopamu.
KeaptaribHble NpoLieHTHbIE COopbI, NPOCPOYEHHbIE (HE BbINMaYeHHbIE) Ha LLEeCTb
MecsiLieB Ui 60onblue, BO3MELLAKTCS MyTeM MOBbILIEHUS CTaBK1 CHOPOB 1
CHVDKEHMS CTaBKM BO3HArpaxaeHus (KoppeKTMpoBKM pacrpeaeneHus uHan-
coBoro 6pemei). CobpaHHble Takim 06pa3oM CyMMbI BO3BPALLAIOTCS Nocre
noraLleHus NpocpoyeHHbIx c6opoB. B 2010 dprHaHCOBOM rogy KOppeKTUPOBKM
C YYETOM HEBbINNAYEHHbIX KBApTaNbHbIX NPOLEHTHBIX CHOPOB COCTaBNSNM
B cpeaHeM 1 6a31CHbIA NYHKT, YTO OTPaXarno yBen14yeHne NpesocTaBneHHoro
1 HenoraLleHHoro kpeguta MB® BBuay rnobanbHOro Kpuauca, BINSIOLLEro
Ha MOMOXeHwe rocyfapCTB-UEHOB, M COOTBETCTBYHOLLIEE YBENMYEHIE NO3NLIMIA
rOCYAapCTB-UNIEHOB MO pe3epBHOMY TpaHwy. B 2010 duHaHcoBOM rogy
CKOPPEKTUPOBaHHbIE CTaBk1 COOPOB M BO3HArPaXOEeHUs COCTaBNSNM B CPEAHEM
1,30 npoueHTa 1 0,28 npoLeHTa, COOTBETCTBEHHO.

YueTbin goxon,

Yuctbit goxop MB® B 2010 chuHaHcoBOM rofly, 6€3 yueTa oCyLLECTBNEHHON
M Npogaxu 3onoTa, coctasun 227 mnH CAP, 4to 06ycrnoBneHo Joxonom
OT BbICOKWX YPOBHEN KPEOWUTHOM U WHBECTULIMOHHOW AesTensHocT PoHaa.
Hopma npubbiny 3a BbMETOM Nnatexeit no uHeectuumusam MB® coctasuna
2,53 npoueHTa, npesbicvB Ha 31 Ba3uCHbIA NYHKT yTBEPXKAEHHbI COBETOM
KOHTPOMbHbIV MHAEKC, KOTOPBIA CTPOMTCA C UCMOMNb30BAHMEM MHOEKCOB KOM-
nanwmn Merrill Lynch inst rocyaapcTBeHHbIX 06nmraLiyin Ha CPOK OT 0AHOr0 roa
[0 Tpex NeT 151 eBpo, WeHbl, (yHTa cTeprmHros u gonnapa CLUA ¢ Becamm,
OTpaxatoLLyMm BEC Kaxmom BantoThl B kopauHe CP. Mpubbinb oT npogaxu

3onota B 2010 dmHaHcoBOM rogy coctasuna okono 3,8 mnpg CLIP, kotopble
OyayT nepeymncneHsl Ha HBECTULMOHHBIA c4eT PoHaa Ans BnoxeHns B obe-
CcreumnTenbHbIA PoHE, Kak NpesycMOTPEHO HOBOW MOAENbIO A0X0aa, nocne
BCTYNNEHs B CUy NpeanoxeHHoi nonpaskut K CTaTbsiM COrMnaLLeHns OTHOC-
TESbHO PaCLUMPEHIS NONHOMOYMIA POHAA NO OCYLLECTBIIEHNIO MHBECTULWIA.

BropgxeThbl AAMUHUCTPATUBHbIX U KanUTaNnbHbIX pacxogoB

Kaxapiii rog B anpene MB® npuHUMaeT CKOMb3ALLMA TPEXMETHIUIA CPESHECPOY-
bl 6rompkeT (CCB), COCTOALLMA M3 YMCTOrO aMUHUCTPATVBHOTO BlompkeTa 1
BtopeTa kanuTanbHbIX pacxodos. B pamkax atoro TpexneTHero Gompxeta
McrnonHuTenbHbINA COBET CaHKLMOHMPYET 06LLYH0 CYMMY YMCTbIX 8AMUHUCTpa-
TUBHBIX PAaCXOA0B, IMMUT HA BarloBble afiMUHUCTPATUBHbIE PACXOAbI M acCur-
HOBaHMeE Ha KanuTanbHble NPOeKThI Ha nepBbili rog CCB, a Takke NpuHMMaeT
K CBEZEHMIO MHANKATVBHbIE BIOKETHbIE NAapaMeTpbl Ha CeLyHoLLMe ABa rofa.
Ha 2010 dpmHaHCOBbIiA ro Bbinv CaHKLMOHUPOBaHbI YNCTbIE aAMUHUCTPATMB-
Hble pacxogbl B pasmepe 880 mnn gonn. CLUA (cm. Tabnuuy 5.1) ¢ numuTom
BanoBbIx pacxogo 1040 mnH gonn. CLUA, BknrovatoLmm Banosoii BromxeT
979 mnH gonn. CLUA (cm. Tabnuuy 5.1) n yTBEpAEHHbIA NEPEHOC HEUCTONb-
30BaHHbIX PecypcoB agMuHucTpaTeHoro Biomketa 2009 dmHaHcoBoro roga
B paamepe 8o 60 mnH gonn. CLUA (4To 3kBUBaneHTHO 6 NpoLeHTam yTBEpPX-
[AeHHoro BropeTa Ha ykasaHHbIA rog)®. CoBeT Takoke yTBepAun KanuTanbHble
pacxogbl Ha cymmy 45 mnH gonn. CLUA (cm. Tabnuuy 5.2).

B 2010 chuHaHCOBOM rofly LLen BTOPOIA ro4 porpaMmbl pecpopm, HavaBLLEACs
¢ 6romkeTa Ha 2009 drHaHCoBbIN rof. ITa nporpamMma Obina npu3BaHa npe-
obpasosatb MB®, ¢ Tem 4Tobbl OH Mor Bonee LieneHanpaBneHHo JoCTUraTh
HaMeYEeHHbIX PE3yNbTaToB C MHUMATbHBIMI 3aTpaTamu. B pamkax atix pechopm
HOBOE YCTOW4MBOE COCTOSIHIE CTPYKTYPbl POHAA — OPUEHTUPOBOHBIN BHomKET
Ha 2011 chmHaHCOBLIV FOf (1 NOCNEyHOLLMA NepUOA) — NpeLycMaTpuBaeT
nepMaHeHTHOE CHeHne pacxoaos Ha 100 mnH gonnapos CLUA B peanbHom
BbIP@XEHUN 1 COKPaLLIEHMe Y1cna LWTaTHbIX eauHmL Ha 380 YernoBek no cpas-
HeHuto ¢ CCB Ha 2008-2010 couHaHCOBbIE rogbl.

HecMoTps Ha NPOAOMKAIOLLMIACH MUPOBON SKOHOMUYECKMIA N (PUHAHCOBbIN
KpU3unc, paspaaviBLLACS BCKOpe nocre Havana pedopmsl MB®, bbimm gocTur-
HYTbl AanbHeiilune yenexu B pelweHum 3apad CCh. OpraHusauus cmorna ot-
KMUKHYTbCS HA BO3POCLLME BCEACTBUE Kpuanca NoTpebHOCTV NOCPEaCTBOM
psina BpeMeHHbIX Mep. Bo-nepBbiX, YacTb COTPYOHMKOB, YBOMMBLUMXCS MO
COBCTBEHHOMY KeNaHmio, BPEMEHHO OCTanMCb B POHE 1 MOMOTTM CNpaBUTLCS
¢ paboToii Ha HavanbHbIX Tanax kpuanca. Bo-BTopbIX, (MHAHCOBbIE PECYpChb
Oblnu nepepacrnpeseneHbl MeXay thMHaHCOBLIMI roAamMi NOCPELCTBOM Mexa-
HM3Ma nepeHoca CpencTs Ha OyayLLui neprog, YTO MO3BOMKIO UCMONb30BaTL
HenspacxonoBaHHbIe CpeacTea B bromxeTe 04HOro roga Ans MHaHCUPOBaHNS
BPEMEHHbIX PacxoAoB B ApyroM rogy. B pesynbtate ang atux uenen
Ha 2010 chrHaHcoBbIN rog chakTuiecky Bbino nepeHeceHo 52 mnH gonn. CLUA.
B-TpeThmX, M0 CPOUHBIM KOHTPpaKTaM b1 MPUBMEYEHbI SKCTIEPTHI ANs CORENCTBIS
B paboTe Mo NPeoAoNeHmo KpU3ICa Mk 3aMELLIEHINS OMbITHBIX COTPYAHMKOB,
KoTopble ObInK HanpaBeHb B ienapTaMeHTbl, 3aHUMABLLMECS AHTUKPU3WCHDI-
M1 Mepamu. HakoHeL, pecypcbl Bbinv nepepacnpeneneHbl MEXay aenapTa-
MeHTaMu, ¢ Tem 4Tobbl 06ecneumnTb dHaHCUPOBaHWE B TEX 00NacTsIX, KOTOpbIE
Obinu Hanbonee HENOCPEACTBEHHO 3aTPOHYTbI KPU3UCOM.

DaKTnyecKme YCTbIe aBMUHUCTPaTUBHBIE pacxoas! B 2010 dmHaHCOBOM rogy
coctasvnv 863 mnH gonn. CLUA, Ha 69 mnn gonn. CLUA meHbLUe npemycmoT-
PEHHbIX B BromkeTe® B OCHOBHOM B pe3ymnbTaTe 3aflepek B 3aMeLLeHun
BorbLuero, Y4eM NNaHMpPOoBarock, Y4CNa COTPYAHWKOB, yBonmBLLIMXCS U3 MB®



Ta6nuua 5.1

ALMUHICTPATUBHbIV BHOMKET N0 OCHOBHLIM KaTeropusm pacxonos, 2008—2013 dmHaHCOoBbIe rofb!
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®r2008 ®r2009 ®r2010 ®r2011 ®ra012 ®r2013
(B mnH gonn. CLUA) Brogxer  WcnonHenue Biogxer WcnonHexue Brogker'  UcnonHenue Bropxet! Bromket Brogxet
Kappbl 723 714 697 659 710 694 739 789 823
KomaHavposku 101 94 98 77 89 89 104 113 118
CopepxaHue 06bEKTOB 1 Apyrie pacxopl 161 158 164 150 168 162 169 180 191
ExeroaHble coBellaHns 0 0 0 0 5 5 0 0 5
Pesepsbl Ha HenpeaBuAeHHbIE pacxoab! 10 0 8 — 7 — 0 4 8
Bcero Banosoli 6romkeT/pacxoabl 994 967 967 885 979 950 1013 1086 1144
Moctynnexns -1 -76 -99 -12 -100 87 -122 -159 -173
Bcero uucThbIi GroakeT/pacxoabl 922 891 868 813 880 863 891 927 971
(B mnH gonn. CLLIA 2008 ¢huHaHcoBoro roaa)
Kappb! 723 714 670 633 659 644 660 677 679
KomaHavposku 101 9 94 74 83 82 93 97 97
CopepxaHue 06beKTOB 1 Apyrue pacxoabl 161 158 157 144 156 151 151 155 157
ExerogHble coBeLLaHus 0 0 0 0 5 5 0 0 5
Pe3sepsbl Ha HenpeaBMaeHHbIe pacxoabl 10 0 8 — 6 — 0 3 6
Bcero Banosoi GromkeT/pacxoabl 994 967 929 851 909 882 904 932 943
MocTynnexus -1 -76 -95 -69 93 -81 -109 -136 -143
Bcero uucThlil GroaxeT/pacxoabl 922 891 835 782 817 801 796 796 801
Wctounnk: OTten GlomkeTa u nnaxuposans MBO.
I'IpmmeHaHme. Cymma nokasaTenen MOXeT He coBnagatb C 06LU,MM 3Ha4YeHVeM B CBA3N C OKPYrNeHneM.
1 A,ElMMHVICTpaTMBHbM 6}0/:L)KeT He BKMKYaeT aCCMrHoBaHWA Ha pacxobl N0 NPeoaoneHnto Kpusuca, onnadvMsaemMble NocpeacTBOM nepeHoca Ha ﬁyﬂyU.MVI nepuoa.

dakTnyeckie npeaycMoTpeHHble Cymmbl neperoca Ha 2010 1 2011 dmHaHcoBble roasl coctasnsoT 52 mnH gonn. CLUA 1 62 mnu gonn. CLUA cootBeTCTBEHHO.

Ta6nuua 5.2
CpeaHecpouHble kanuTanbHble pacxoms!, 20082013 drHaHCoBbIE roAbl

®r2008 ®r2009 ®r2010 ®r2011 ®ra012 ®ra013

Brogxker  Ucnonkenue Biogxer WcnonHeuue Biogker  WcnonHexue Bropxer Bropxet Bropxet
O6beKTbI 21 16 17 17 15 12 17 23 24
VIHchopmaLMOHHbIe TeXHOMOoMM 26 28 32 32 30 33 32 29 24
Bcero kanuTanbHble pacxoabl 47 43 48 49 45 45 48 52 48

Wcrounnk: OTaen Gropxeta v nnanvposarmus MBO.
[MpumeyaHne. Cymma nokasateneli MOXET He COBMafiaTh C OBLLMM 3HaYEHNEM B CBSI3M C OKPYITIEHUEM.
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no coBCTBEHHOMY XENaHmio B paMKax COKpaLLeHus LITaToB B NPOLIeCCe pe-
hopm®2. Ha atom choHe GtomkeTHas cTpaterust Ha 2011-2013 duHaHCoBbIE
robl 3aKKYaETCS B TOM, YTOObI NPOLOMKaTh (MHAHCUPOBATL NPUHUMAEMbIe
DOHAOM Mepbl B OTBET Ha KpHaiC, 06ecneunBas npu 3TOM paHee CorNacoBaH-
Hble coepexeHus B pasamepe 100 mnH gonnapos CLUA. Kak cneacteve,
B 6lomkeTe Ha 2011 chMHAHCOBbIA rof, YTBEPXKAEHHOM MCNONHNTENBHBIM CO-
BeToM B anpene 2010 roaa, no-nNpexHeMy pasrpaH4nBaIoTCs CTPYKTYPHBIE U
BpeMeHHbIe pacxofbl, M NocneaHue npeanonaraeTcst (UHaHCMPOBaTb 3a CHeT
Heuncnonb3oBaHHbIX accurHoaHui GlomkeTa B 2010 dHaHCOBOM rogy.

[ins Lienei MHaHCOBOI OTHETHOCTM Y4ET aAMUHUCTPATUBHBIX pacxosos MB®
BELEeTCS B COOTBETCTBUM C MexayHapoaHbIMY CTaHAapTamMu IMHaHCOBO OT-
yetHocTv (MCPO), a He Ha KacCoBOV OCHOBE yueTa BHoKETHBIX pacxodoB. OTu
CTaHAaPTbI NpeayCMaTpUBaIOT BEAEHWE Y4EeTa N0 METOY HAUMCTIEHHS, a Takke
Y4ET 1 aMOPTU3aLMIO 3aTPaT Ha BbinMaTbl NEpCcoHany Ha OCHOBE aKTyapHbIX
oueHok. B Tabnmue 5.3 npusoanTcs noapobHOe ConocTaBneHe YUCTOro pe-
3ynbTaTta UCNOMHEHNs aaMUHUCTPaTUBHOTO GlomxeTa Ha 2010 uHaHCOBIN
rog B pasmepe 863 mnH gonn. CLUA ¢ ocHoBaHHbIMM Ha MC®O agmuHmucTpa-
TMBHbIMU pacxogami, coctamsLumm 725 miH CAP (1132 mnH gonn. CLUA),
COrfacHo NPOBEPEHHOMY ayauTopamu mHaHcoBoMy oT4eTy MBO.

YncTble yTBEpKAEHHBIE 3AMUHUCTPATUBHBIE pacxombl Ha 2011 rHaHCOBIN rog
coctasvmi 891 mnH gonn. CLUA (cm. Tabruly 5.1), C MMUTOM BaroBbIX pacxofos
B cymme 1079 mnn gonn. CLLA, cocTosiLuei 13 BanoBoro agMUHUCTPaTUBHOMO
BromreTa B 1013 MrH gonn. CLLIA (cm. Tabruuly 5.1) nntoc yTBepKaeHHbIN nepe-
HOC Hencromnb30BaHHbIX pecypcos GtomkeTa 2010 uHaHCOBOrO rojia B pasmepe
1o 66 mnH gonn. CLUA®. CpeaHecpouHbiit GromxeT GoHaa Ha 2011-2013 dm-
HaHCOoBble oAbl 1 613HeC-NNaHbl AenapTaMeHTOB COCTABMANMCL HA OCHOBE
HOBOI CUCTEMbI, OPUEHTUPOBAHHOM Ha Pe3yrbTaTbl — Chep OTBETCTBEHHOCTM
(cm. noppoGHyto pasbueky B Tabnmuie 5.4)* — 1 HOBLIX HOPM PaCXOLOB MO KaTe-
ropusiv 3apaboTHom nnarbI®. O6e TV MHULMATVBLI COCTABMSIOT HEOTBEMIEMYHO

BcraBka 5.1

YacTb 6onee LUMPOKVX BIomKETHBIX pechopM, CBA3aHHBIX C BHepeHuem B GoHae
HOBOW aHANUTUYECKON CUCTEMBI UCHMCTIEHUS 1 OLIEHK 3aTpar.

BusHec-nnan MB® Ha 2010 cuHaHCOBLIN rof Obln COCTABREH C y4ETOM
notpe6HocTei, 06ycnoBneHHbIX (UHAHCOBLIM KPU3UCOM, C YBENUYEHUEM
AOnel pecypcoB Ha NporpaMMbl Mo CTpaHaM W UHAHCOBYHO NOALEPXKKY W
rnoBanbHblii MOHUTOPWHT, C 0COBLIM BHUMAHWEM K CUCTEMaM pPaHHero
npeaynpexaeHns u cucTemam MHaHCOBOM 3aLUMTLI U NOBLILLIEHWEM CTene-
HW KOOPAMHALWW 1 aapecHOCTU TEXHUYECKOW nomoluun. BbusHec-nnaH
Ha 2011 duHaHCOBbIN rof oTpaxaeT npuoputeTsl MB®, BbiTekatoLme 13
peLLeHni, NpuHATLIX Ha ExeroaHbix coselanmsx 2009 ropa. Pabota MB®
82011 dmHaHCOBOM roly OyneT OpUeHTMPOBaHa Ha peLleHme rmobanbHbIX
npobnem Ha OCHOBE COTPYOHMYECTBA C LIENb0 BbIPabOTKN AEACTBEHHbIX
CTpaTervii 3aBepLUEHUs NporpamMm CTUMYNMPOBAHMS SKOHOMMKM, YKpENneHus
HaA30pa Haz SKOHOMUYECKUMU U MHAHCOBBIMK CUCTEMaMK 1 Npeobpa3o-
BaHUs MAPOBOW (pHAHCOBON apxuTekTypbl. OfHoBpemeHHo MB® Oynet
NpoJoCMKaTh OkasblBaThb NPsIMbIE YCAYrY rocy4apCTBam-yieHaM B BIUAE NOMO-
LLW M KOHCYFbTaLiA 110 3KOHOMUYECKON NONUTUKE, MPEAOCTaBAEMbIX CTPaHaM,
nocTpaaaBLLKM OT KPU3NCa, U 3HAYNTENBHON TEXHUYECKOM NOMOLLY Ha Lien
pa3BUTIS NOTEHLMAna B MEHee pasBuThIX rocyAapcTBax-YreHax.

dakTiyeckue kanuTanbHble pacxoabl B 2010 dvHaHCOBOM rogy cOCTaBuu
45 mnu gonn. CLWA: 12 mnH gonn. CLUA Ha 06beKTbl HeaBKMUMOCTY 1 33 MITH
ponn. CLUA Ha npoekTbl passuTUs MHOPMALMOHHBIX TeXHOMoriA (UT) (Tab-
nua 5.2). Benetcs papabotka nogpobHbIX A0MTOCPOYHbBIX MHBECTULMOHHBIX
MNaHoB Mo MaTepuanbHbIM akTueam ®oHaa; [0 3aBepLueHus aToil paboThbl
OCYLLECTBASHOTCS TONMBKO Camble HaCyLLHble MHBECTULWM B KanuTarbHble
O6BEKTBI 1 HEKOTOPbIE Apyrue HeODXOAMMbIE CaMOCTOSITENbHbIE MPOEKTbI.
(Oaxe ocTaBasicb B pamkax 3TWX OrpaHNYeHHbIX PacXO4oB Ha KanuTanbHble
npoexTbl, MB® B 3TOM rogy cymen BbIMrpaTh XenaHHyto Harpagy 3a aKonoru-
Yeckoe YCOBEPLUEHCTBOBAHWE 3[aHuiA ero LTab-kBapTupbl; CM. BCTaBky 5.1).

3paHuam wrab-keapTupbl MB® npucyxaeH 3onotoii npua LEED

B nexabpe 2009 rogpa MB® cTan nepBon MexgyHapogHon uHaHCOBOW
opraHu3auyen, nony4uLuei ot CoBeTa nNo SKONOrMYHbIM 30aHNaM 30M0ToM
npw3 3a NMAEPCTBO B 3HEPTETUHECKMX W SKomoryeckmx paspabotkax (LEED)
ANS CYLUECTBYIOLLMX 30aHNA, OBHY U3 BbICLUMX AKOMOTUYECKUX KaTeropuit
B Mupe’. 3Ta KaTeropysl, KOTOPYH Ha TOT MOMEHT UMENM eLLie YeTbIPE 3AaHNs
B BawwmHrToHe, okpyr Konymbus, 6bina npuceoeHa 0boum 3gaHnsm wrab-
kBapTpbl PoHAaa (Ha koHel, 2010 dMHaHCOBOTO roga 3TOT CTaTyC NoyYNM
elLie YeTbIpe 34aHNs B OKpyre).

Cucrtema LEED siBnsieTcs npuaHaHHbLIM BO BCEM MUPE PEMTUHTOM «3€NeHbIX»
3naHuii. Mpy npucyxaeHnn LEED ans cywiecTByiowmx 3aanuii — Harpagpl,
yBocToBeEpsieMon VIHCTUTYTOM CepTUUKaLIMM SKOMOMMYHBIX 30aHNi,— OLje-
HUBAETCS KA4eCcTBO MX AKCMITyaTaLy ¢ TOYKW 3pEHUs Takux hakTopoB, Kak
noTpebneHe 3HePruv 1 BOAI, YTUNM3ALMS 1 COKPALLEHME OTXOLOB 1 co3aia-
Hue 300pOBOI paboyei cpeabl Ans NepcoHana.

B mecsubl nepep cepTudmKkaLment B 3nanusx WTab-ksapTupbl Obin npons-
BeJeH s M3MEHeHMIA, YToBbl NPUBECTY UX B COOTBETCTBME C TpeboBaHNSMM

LEED. Bbina o6HOBMEHa caHUTApHO-TEXHUYECKAs apMaTypa, 3aMeHEHbI
MPOMBIBHBIE KNanaHbl W a3paTopbl, U Ha BCEii NNOLaaV ABYX 3aaHuii 6bin
BBeAeH bonee LWMPOKMIA 3anpeT Ha KYpPEeHUe, He JOMyCKaOLWMA KypeHus
B paauyce 25 hyToB (7,5 MeTpoB) OT BX0A0B B 3aaHust MB®, oTkpbiBaroLLmxcst
OKOH 11 BO3/yx03a00pOB.

[Monyyerune ceptudmkaumm LEED sBnseTcs nuib 0gHOW U3 COCTABMSIOLLMX
Havaroii B 2008 rogy obLueli nporpammsl PoHAa No 0becreyeHmto 3konornyec-
KO¥A YCTOYMBOCTI, KOTOPAs HALleNeHa Ha MPOrpecc B Tpex 06MacTsx: fanbHel-
LLEro CHYKeHs noTpebneHnst QOHAOM SHEPM 11 BOAI, COBEPLLIEHCTBOBAHMS
€r0 9KONOrMYECKI YCTONYMBLIX MPOrpamMm 3aKyrnok 1 MporpamMmbl YTUAU3aLMMA
0TX0f0B. B pamkax Apyrov BaXHOM MHWLMATVBLI B 0611acTy YCTONYMBOCTH,
CTPEMSICb YMEHbLUNTb CBOM «yrnepoaHbin cnedy, MB® onnatun yrnepog-
Hble KpeauTbl 4N1s KOMMEeHcaLmn CBovX BbIopocoB yrnepoaa 3a 2008, 2009
1 2010 chmHaHCOBbIE roAbl B CBA3M C NACCAXMPCKUMU aBuanepeBo3kamu
no 6unetam, KynneHHbIM Yepes TPaHCNOPTHOe areHTCcTBO PoHaa.

Cwm. PR 09-442, “IMF Wins Coveted Environmental Award for Headquarters Buildings’
(www.imf.org/external/np/sec/pr/2009/pr09442.htm)



Tabnuua 5.3

AﬂMVIHI/ICTpaTI/IBHbIe pacxodbl, yka3blBaeMble B (bI/IHaHCOBbIX OTYETaX (B munnmonax sonn. CLUA, ecrnin He ykasaHo UHoe)

YucTble pesynbTaThl UCNONHEHNS aAMUHUCTPATUBHOTO GtokeTa 3a 2010 hiMHaHCOBbI rog

PasHuLa, cBsi3aHHas CO BPEMEHEM OTPaKeHUst B y4eTe:
Pacxopbl Ha MEHCUM 1 BBINMATbI YBONMBLUMMCS PaBOTHIKaM

KanutanbHble pacxofbl — aMopTU3aLIsA PACX0A0B 3a TEKYLUWI W NpeablayLLe rofbl

CyMMbl, He BKTioYaeMble B aAMUHUCTPaTUBHbIA BiopkeT (KanuTanbHbIi GlomkeT 1 GIoaeT Ha pecTpyKTypuU3aLiyio):
KanuTanbHble pacxofbl — CyMMbl, CCbiBaeMble Ha Tekyluye 3aTpaThl cornacHo MCOO
Pacxopbl Ha pectpykTypusaupio no MC®O 3a 2010 duHaHcoBbIA roa

Bcero aAMUHUCTD. pacxopbl, OTpaxaemble B MHAHCOBbIX OT4ETaX, IPOBEPEHHbIX ayAUTOPaMH

[ins cnpasku:
Bcero agMUHUCTp. pacxofbl, OTpaxaemMble B (hMHAHCOBbIX OTYETaX, MPOBEPEHHbIX ayauTopamu (8 MnH CAIP)

McTounnk: GuHaHcoBbIi AenapTameHT 1 OTaen no Bonpocam GlomkeTa v nnaHupoBanus MBO.
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Mpumeyanne. Cymma nokasateneit MOXET He COBNaaaTh ¢ 06LIMM 3HAYEHEM B CBSA3M C OKpYriieHueM. lepecyeT BankoT Npou3soanTes no cpeaHemy kypcy aonn. CLLIA/CIP 3a 2010 couu. rop,

KoTOpbIA Bbin paBeH 1,56.

1 CraTbs OTpaxaert 3atparbl, NpusHaHHble B TedeHune 2010 duH. roa. Cornacko MCPO, onpefienerHble 3aTpaThl Ha PECTPYKTYPU3aLIMI0 MPU3HATCS A0 haKTUYECKIX AEHEXHBIX BbIMNAT;

(puHaHcoBbIe 0T4eThl 3a 2008 duH. rof BKNtoYany accurHoBanme 68 mnH CLIP, uto akeusaneHTHo 111 mnH gonn. CLUA.

Ta6bnuua 5.4

[penycMoTpeHHble B BromkeTe pacxodbl no cchepam oteTcTBEHHOCTH, 2008-2013 chHaHCoBbIE rogp

(B MpoLieHTHBIX [OMsX OBLLVX BATIOBbIX PACXOSOB, MCKIIOYas Pe3epBbi)

®r2008 ®r2009 ®r2010
McnonHeHe McnonHexne McnonHexve
Petwenme rnobanbHbix KOHOMUYECKIX Npobriem Ha OCHOBE COTpyAHMYecTBa 33 32 33
Benywas ponb B rnobansHom auanore 06 3koHOMUYECKoM 19 20 17
nonnTuke
I'nobanbHbIi 3KOHOMUYECKWiA aHanua 8 7 5
PelueHne akoHoMuueckux npobnem 3 3 3
Ha 0CHOBE COTPY/HN4ECTBa
VHCTpyMeHTbI ANs NpeaoTBpaLLeHms 6 6 6
11 YPerynupoBaHis CUCTEMHbIX KPU3NCOB
PervoHanbHble noaxoasl Ans obecnedyeHns 3 3 3
9KOHOMMYECKOIA CTabNMBbHOCTU
Hapi3op 3a rno6arnbHoit 3koHOMYECKOA 1 CHMHAHCOBOA CHCTEMO 14 12 16
PaspaboTka MexayHaponHoii oMHaHCOBOW apXUTEKTYpbI 2 2 2
Mpo3payHOCTb AaHHBIX 4 4 4
Ponb ®oHaa B MexyHapoaHOiA BanioTHOM cucTeme 7 7 9
Tpsmble ycnyry rocysapcTBam-uneqam 67 68 67
KoHcynbTupoBaHve rocyaapcTe-uneHoB 26 25 23
10 9KOHOMUYECKOW MOMNTHKE
AHann3 3KOHOMUYECKOI MOMUTMKY 1 PUCKOB 22 23 21
OLeHKN (PMHAHCOBOM YCTOMYMBOCTY 2 1 1
CraHgapTbl U KOGEKChI 2 1 1
[Moaaepska KOPPEKTUPOBKY SKOHOMIUYECKON MOMUTUKN CTPaH 17 18 21
[loroBopeHHOCTU, NofaepxvBaeMble pecypcamu PoHpa 17 15 17
[oroBopeHHocTu 6e3 noaaepxki pecypcamu Goxza 0 3 4
ObecneyeHne pa3BuTIS NoTeHLMana cTpaH 24 25 24
TexHnyeckast nomoLLb 17 18 19
[MoarotoBka kagpos 7 7 4

Vctoununk: OTaen blomkeTa u nnaxuposans MBO.

®r2011
Bromxet

31
20

69
22

®r2012 ®r2013
Bropxet Brogxet
30 30
19 19
7 7
3 3
6 6
4 3
1 1"
2 2
4 4
6 6
70 70
21 22
19 19
2 2
1 1
19 18
19 18
0 0
29 31
22 24
7 7

IMpumeyaHne. Cymma nokasateneii MOXET He COBMaziaTh C OBLLMM 3HaYeHUeM B CBS3M C OKpyrneHneM. Pacxoabl Ha NoaAepxkKy 1 ynpaBneHue BbigensioTcs no pesynstatam pabotsl. bes yyeta

nepeHoca pacxofoB AenapTamMeHToB Ha Byayiumre nepuogbl 3a 2011 duHaHcoBbIN rog.
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BcraBka 5.2
CokpalLeHrie agMUHNUCTPATHBHBIX PAaCX0A0B

[laHHoe [IMpekTopoM-pacnopsauTenem npy ero HasHa4yeHum Ha aToT nocT
00513aTenbCTBO COKPATUTL aAMUHUCTPaTUBHLIV GromxeT PoHaa Ha 100 MnH
ponn. CLIA k HacTosiLeMy BpeMeHM BbIMOMHEHO 3a CYET COKpaLLeHns
YUCIEHHOCTU NEPCOHana 1 HaCTOMYMBLIX Mep MO MOBLILEHUIO A DEK-
TMBHOCTM WUCMOMb30BaHUS PECYPCOB W APYrX Mep SKOHOMUM CPEeAcTB
B Xof€ Tekyliei paboTbl. [pUMeHeHne cTpaTernyecknx NpUMHLUNOB
BbIOOpa MCTOYHMKOB MOCTABOK MO PSZY OCHOBHbIX JOrOBOPOB Ha 06cny-
X1BaHWe no3sonuno PoHAy yMeHbLUMTb 3aTpaThl Hapsay C NOAAepKaHNEM
YPOBHEV OCHOBHbIX yCyr. 3HAYMTENbHYI0 SKOHOMUIO Aani Takxe HOBbIE

[MpoekTbl UT BbINONHSAOTCS NO rpachuky 1 CnocobCTBYOT Boree paLmoHanb-
HOMY OCYLLeCTBMEeHWIO MHULmMaTe PoHga. Hanpumep, BHeApeHHas HeaaBHoO
cuctema eReview bbina paspabotaHa ¢ Lienbio MofepHu3aLm npotecca
peLieH3NpoBaHNst BHYTPEHHUX JOKyMeHTOB PoHaa v copeicTans 6onee Tec-
HOMY B3aUMOZENCTBUIO MEXIY TEPPUTOPUAnbHBIMM fienapTaMeHTaMm 1 fie-
napTameHTamu-peLieH3eHTamn. (CM. LOMOMHMTENbHYIO MHOPMaLMto
06 3KOHOMWM CPEACTB B pe3ynbTate NpuHUMaeMbix POHLOM Mep Mo CokpalLie-
HUI0O aOMUHUCTPATUBHBIX M3aepkek Bo BeTaske 5.2.) B anpene 2010 roga
VicnonHuTenbHbIA COBET YTBEPAMN accurHoBaHme okono 48 mnu gonn. CLUA
Ha 00beKTbI HeABWKMMOCTY 1 npoexTbl YT, HaunHas ¢ 2011 dmHaHcoBoro rofa
(Tabnmua 5.2). O6LLas cymma NpeanoxeHHoro blomkeTa KanuTasnbHbIX pacxo-
1o Ha 2011-2013 dmHaHcoBble rogbl coctaensiet 148 mnH gonn. CLUA.

Kak 1 npeabiayLumii cpegHecpouHbiii 6rogket, CCh Ha 2011-2013 donHaHco-
Bble rofibl COCTABANCA B BECbMA HEOMPEAENEHHbIX M CIIOXKHBIX YCIIOBUSIX.
OxupaeTcs, 4To AONOMHUTENbHbIe TpebosaHus k MBO, Bkntouasi okasaHue
(PMHAHCOBOI NOLAEPXKKM rocyaapcTBaM-4neHam, paboTy no CoBEPLLEHCTBO-
BaHUO rnobarnbHol (PUHAHCOBOM apXUTEKTYPbI U YKPENMEHWe Haa3opa, co-
XpaHsTcs Taioke B 2011 pHaHCcOBOM rogy 1 B nocneaytowuii nepuog. Kpome
TOro, Noka HEsICHO, kakoBbl ByayT pesynbTaThl 06CyaeHM Margata MBO
(cm. rnasy 4). Oxwupgaetcs, 4To 3T 0bCyxaeHus ByayT npogomkaTses A0
cepeautbl 2011 hMHAHCOBOrO roaa, W UX UCX0A MOXET UMETb NOCNeaCTBUS
ans BopxeTa, KoTopble HeobxoanMo ByAeT NPUHATL BO BHUMaHKe npu Co-
cTaBneHun byayLunx 610MKETHbIX NNaHoB.

MpocpoyeHHas 3agomkeHHOCTb nepes MB®

[MpocpoyeHHble tnHaHcoBble obsizatenscaa nepes MB® (Bkrioyas TpacTosble
thoHabl, ynpaensiemble MB®) ymeHbLumnmes ¢ 1326 mnH CIP Ha koHew anpens
2009 roga po 1309 mnH CP Ha koHey anpens 2010 roga (tabnuuy 5.5).
Ha ponto CyaaHa npuxoaunock NpUMepHO 75 NPOLIEHTOB OCTaIOLLENCS NMPOCpo-
YeHHOM 3af0MmKeHHOCTI, a Ha Aonto Comanu n 3umbatae — 18 v 7 NpoLeHTOB,
COOTBETCTBEHHO. Ha koHeLl anpens 2010 rofa Best npocpoyeHHas 3a0IMKEHHOCTb
nepen MB® Obina XpoHr4eCKoi (He noraLLeHHON B TeueHe Gonee Yem LecTn

WHULMATVBBI MO UCMONb30BaHNIO YCAYr NOCTABLUMKOB MO cybnoapsay (kak
Ha MECTHOM, Tak M Ha rnobanbHOM ypOBHSIX) B Takux 0bnactsix, kak
NHE(OPMALIMOHHbIE TEXHOMOMN M NepeBOAYECKNe YCIyrn. AHanornyHbIM
0bpasom, nepe3aknioyeHne Ha HOBbIX YCMOBUSX AOTOBOPOB C aBUAKOM-
naHusM1 No3sonuno PoHay NoNy4nUTb CKMAKM Ha NepeBO3kM B pa3mepe
HECKOMbKNX MUNIIMOHOB JONNapOB. B Liensx cokpalleHus pyrux agmu-
HUCTPATMBHbIX pacxofoB Obin NPUHST pPsSA Mep, HanpaBNeHHbIX Ha paLy-
OHarnu3aLuo npoLecca aHanmaa LOKYMEHTOB U MONUTUMKM, @ TAKKE APYruX
BNAOB paboThl.

MecsLieB): OAHA TPeTb COCTOSANA M3 NMPOCPOYEHHOI OCHOBHOW CyMMbI 4ONra,
a ocTatoLLmecs Ase TPETU — 13 NPOCPOYEHHbIX CO0POB 1 MpoLieHToB. bonee
YeTbIpex NATbIX COCTaBMsNa NPOCPOYEHHas 3aaomkeHHoCTb o COP, a ocTanb-
Has YacTb — 3af0MmKeHHOCTb nepes TpacTosbiM oHaom 1 NPT, EanHeTaeH-
HOVA CTPaHOIA, UMEIOLLEI XPOHIYECKYH MPOCPOYEHHYIO 3310MKEHHOCTb NEpes
MPIT, sensietcs 3umbabee. ObLee pacnpenenenne CIP B asrycte 2009 roga
(cm. «Pacnpenenenne CAP» B rnase 3) nosgommno Comanu yperynposats
CBOH MPOCPOYEHHYHO 3a[0MMKEHHOCTb B AenapTamenTte CIIP, u npeteHsus [u-
peKTopa-pacropsauTens K cTpaHe, NpeabsBeHHas cornacHo npasuny S-1,
Oblna BnocneacTam oto3saHa. Pacnpeaenenve CIP Taioke nomorno Comanu
1 CyaaHy csoeBpeMeHHO oBCnyuBaTh CBOW 0653aTeNbCTBA B AenapTaMeHTe
CAP. Comanu n CynaH CoXpaHsitoT NUTENbHYH NPOCPOYEHHYH0 33[0MKEHHOCTb
no COP n TpacToBomy ¢hoHzY, @ €ANHCTBEHHON CTPAHOM, MEOLLIEH XPOHUYEC-
Kyto NpocpoyeHHyio 3apomkeHHocTb nepeg NPT, sensietca 3umbabee.

B pamkax cTpaterun paclumpeHHoro cotpyanmyectesa MB® B oTHoLEHUM
MPOCPOYEHHOI 3aJOMKEHHOCTM MPUMEHSIOTCS KOPPEKTUBHBIE MepbI s ype-
ryNMPOBaHNsi XPOHUYECKOIA 3afl0MKeHHOCTW. Ha KoHeL, (huHaHCoBOro roga
Comarm n CynaH BCe eLLe He MMenu npaga 1enonb3oBaTk pecypcsl COP. B mae
2009 roga McnonHuTenbHbIi COBET NPUHSN peLLIEHIe BO30BHOBUTL BpEMEHHOE
nprOCTaHOBNEHHBIN AocTyn 3uMbabae K TexHU4YEeCKo nomoLy PoHaa B Liene-
BbIx 0BnacTsx, a B cheBpane 2010 roaa 6biny BOCCTaHOBNEHS! NPaBo rofioca 1
Apyrue cooTBETCTBYIOLLME NpaBa 3umbabee B PoHAe 1 ee NpaBo Ha Nonb3o-
BaHue COP. OpHako 3umbabse He byaeT umeTb goctyna k pecypcam COP,
1oKa NOMHOCTBHO He YPErynmpyeT CBOK0 NPOCPOYEHHYH0 3aA0MKEHHOCTb Nepes
MPIT. 3asiBneHue o HecobrtofeHnN rocyaapcTBOM-4IEHOM MOMNOXKEHUS O CO-
TPYAHWYECTBE, YaCTUYHOE MPUOCTAHOBIEHNE TEXHUYECKOI MOMOLLM W UCKITHO-
YeHMe CTpaHbI 13 CTICKa rocyAapcTB, UMEHOLLMX NPaBo Ha (PUHAHCUPOBaHIE B
pamkax [MPI®, ocTatoTcst B cune B kKa4eCTBE KOPPEKTUBHBIX MEP, CBSA3aHHBIX C
COXPaHSIIOLLENCS MPOCPOYEHHO 3a0IMKeHHOCTbI 3umbatee nepep MPIT.

MexaHusmbl ayguta

MexaHuambl ayguta MB® BkntoualoT BHELLHIOW ayauTopcky dupmy,
noapasaeneHie BHYTPEHHEro ayavTa U He3aBUCUMbIii KOMUTET o BHeLLHeMy
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MpocpoyeHHas 3afomkeHHoCTb Nepe MB® cTpaH, UMetoLLyx 06513aTeNbCTBa, NPOCPOYEHHbIE Ha LECTb MECALIEB

nnn 6OJ'IbLLle, M0 BWUAAM (B mnH CIP; no cocTosHmto Ha 30 anpensi 2010 roga)

Bcero
Comanu 230,0
CypaH 990,1
3nmbabse 88,7
Bcero 1308,8
VicTounuk: GuHaHcosbli fenaptameHt MBO

lMpumeyarne. Cymma nokasateneit MoXeT He coBnagaTh C 0BLLMM 3HaYEHWEM B CBA3N C OKPYIIeHnem

Mo Bugam
[enapTameHT 06LMX pecypcoB TpacToBbii hoHa nPIT
(BKn. MexaHu3m thHaHCUpOBaHNs
CTPYKTYPHOW NepecTpoiiku)
2219 8,1 0,0
909,5 80,6 0,0
0,0 0,0 88,7
1314 88,8 88,7

ayputy (KBA), KOTOpbIA OCYLLECTBASET HaA30p 3a NPOBEEHNEM rOLOBOTO
ayauTa.

BHelwHss ayauTopckas dupma Bbibupaetcs McnonHuTenbHbIM COBETOM
no KoHcynbTauum ¢ KBA n HasHavaeTtcs Jupextopom-pacnopsigutenem. OHa
OTBEYAET 3a HAA30p 3a NPOBEAEHNEM EXErOAHON BHELLHEN ayauTOPCKOM
nposepku MBO®, Bkrioyas npescraBneHme 3akmioyeHns No utoram ayaura gu-
HaHcoBbIX 0T4eTOB MB®, C4eTOB, ynpaBnsiemMbix B COOTBETCTBUM C Pa3fernom
2(b) Crarbm V, 1 MnaHa neHcuoHHoro obecneyeHmst nepcoHana. Mo 3asepLueHnm
rofoBoi nposepku KBA kpaTko MHdhopmmpyeT VcnonHUTENbHbIN COBET O pesyrib-
TaTax ayauTa v nepeaaet Aoknag, COCTaBMEHHbIN BHELLHEN ayauTOpCKO chmpMon,
Yepes [lupextopa-pacnopsantens v /IcnonHUTENbHbINA COBET, HA PACCMOTpPEHIE
Cosera ynpasnstowyx. B 2010 cmHaHcoBoM rogy Obinu npoBeeHbl ABa Takux
MHGhopMaLMOHHBIX BpuduHra, B uione 2009 v sHeape 2010 roga.

BHeLuHsist ayouTopckast dvpma 00bIMHO HasHauYaeTCsl CPOKOM Ha MsiTb fieT. B Ha-
cTosiLLee Bpems BHeLLHIM ayauTopom MB® senseTcs vpma Deloitte & Touche LLP.
OHa npepcTaBirna 3akrodeHne 6e3 OroBOpoK Mo UToraM ayauta (MHaHCOBbIX
otyetoB MB® 3a chnHaHCOBRIN rog, 3akoHumsLumiAca 30 anpens 2010 roga.

BHyTpeHHuii ayaut MB® ocyLecTnseTcs YnpasneHuem BHyTPEHHEN peBuaum
v uHenexuui (YBPY), KoTopbii NPOBOANT HE3aBUCUMbIE NPOBEPKM 3depeKTHB-
HOCTW MPOLIECCOB YMPaBEHS PUCKOM, KOHTPOITS M YPaBIEHIS AEATENBHOCTHHO
®oHaa. YBPU Takke BbINONHSET hyHKLMM cexkpeTapumata Ans KoHeynbTaTye-
Horo komuTeTa no ynpasnenmio puckom (KKYP). B 2010 chuHaHcoBOM rogy
YBPW nposeno okono 30 pesuauii 1 NpoBepok B Creaytomx obnactsx: ¢u-
HaHCOBbIE PEBM3NN AN PACCMOTPEHNS afekBaTHOCTV MEXaHW3MOB KOHTPONS
¥ npoLieayp obecneyeHs COXpaHHOCTM (MHAHCOBbLIX aKTUBOB W c4eToB MB®
11 YNPaBNEeHNs UMM, NPOBEPKI MHPOPMALIMOHHBIX TexHONorui (U T) ons oLeHkn
aAeKBaTHOCTY ynpaBneHNst MHPOPMALMOHHBIMI TEXHOMOTMAMI 1 3(hdeKTHB-
HOCTI Mep UHOPMALIMOHHO 3aLLTBI M MPOBEPKW ONEPALIMOHHBIX MEXHU3MOB
1 3hhEKTMBHOCTM, KOTOPLIE OLIEHMBAIOT CYLLIECTBYHOLLME NPOLIECCHI 1 CBS3aH-
HbIE C HIMM MEXaH3MbI KOHTPOIS, a Takke 3EKTUBHOCTb W LEIACTBEHHOCTb
onepawyin ans AocTvxeHnst obuwx Leneit MB®. B cooTBeTCTBIM C ONTUMarb-
Hoii npakTukoit YBPU otunTbiBaeTcs nepes pykosogctsom MB® u KBA, uto

obecneunBageT ero HesasucumocTb. Kpome Toro, YBPY exeroaHo nHdopmu-
pyeT VicnonHuTenbHbIiA COBET O CBOEN NporpaMme paboThbl M OCHOBHbIX BbIBO-
[ax W pekoMeHAaLMsX ero MpOBEPOK W PEBM3WIA.

KBA cocTouT 13 Tpex YneHoB, BblbupaeMbix ICnonHUTENbHBIM COBETOM U
HasHa4aeMbIx [Jupekropom-pacnopsautenem. CornacHo Pernamenty ®oHaa,
KBA ocyLuecTBnsieT 06LUMIA KOHTPOMb 3@ EXEroaHbIMM ayAUTOPCKMM NPOBEP-
kamu, kak Bornee noapoBHO U3MOXEHO B €r0 Kpyre BEAEHNS), YTBEPXKLEHHOM
McnonHuTenbHbIM COBETOM. YneHbl KOMUTETA Ha3HAYAKOTCS Ha TPEXTETHWIA
CPOK Ha OCHOBE poTauun v HesasucuMbl OT PoHaa. Unenbl KBA sBnsiotcs
rpaxgaHami pasnuuHbIX rocyLapCTB-4reHOB W A0MKHbI 0bnafaTh HaBblkamu
1 KBanudukaLven, HeobxoauMbIMK ANs BEOEHUS Ha3opa 3a exeroHbIMu
ayauTopcKUMM npoBepkamu. Kak npaeuno, uneHbl KBA nmetot 60nbLLoii OnbIT
paboTbl B MeXayHapoaHbIX DyXrantepcko-ayautopckux upmax, rocyaap-
CTBEHHOM CEKTOPE MNW akaAeMUYECKNX YHPEXOEHUSX.

KBA BbibupaeT npeaceaatens 13 41cna CBOMX YNEHOB, OnpeaenseT nopsaok
cBoen paboTbl 1 0bnagaeT He3aBUCUMOCTbIO OT pykoBogcTBa MB® B KOHT-
porie 3a NpoBeAeH1eM roaoBoro ayanTa. Kak npasuno, KBA nposoauT comn
3acefanus B BawwunrtoHe, CLUA: B sHBape 1 B MioHe NOCME 3aBEpLUEHNS
ayouTa v B Uone Ans npeactaBneHus otyeta McnonHuTensHoOMy COBETY.
MepcoHan MB® 1 BHeLLHWe ayanuTopbl KOHCYbTUPYHOTCA ¢ YneHamu KBA
B TeyeHme roga. B 2010 rogy uneHamu KBA 6binm r-4 Tomac O’Hun, uneH
npaBneHus u ObiBLWMIA Npeaceaatens dupMebl PricewaterhouseCoopers
Consulting; r-H Ynbpux [pad, AMpeKTop ynpaBnexns ayauTa, OTBEYatoLLmiA
3a chefepanbHbIii JONT U hIUHAHCOBYHO NONUTUKY BEPXOBHOIO yupexaeHns
ayguta ®epepatueHoii Pecnybnuku Fepmanum; v r-xa Amenus Kaban,
ObIBLLUMIA CTapLLUMIA napTHep B topuaunyeckoii ovpme SyCip Gorres Velayo &
Co, Bxogsuwei B rpynny Ernst & Young Global.

Bpudmuru UcnonuutensHoro coseTa
Mo BOonpocam, Kacarowumesa KOHTpons u ayauta

McnonHUTenbHbIA COBET NoMyyaeT neprogmnyeckue prcnHmm ot GHaHCOBOrO
nenapTameHTa MB® no Bonpocam, kacatoLmmes KOHTPONs 1 ayauTa. B kaxaom
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OprchrHre CoAEPXKUTCA OLIEHKA BO3HUKAIOLLIMX BOMPOCOB KOHTPOSIS W CBSI3aHHbIX
¢ MK acniekToB. Kak paHee oTmedanock, COBET Takke perynsipHo nony4aet
UHchopMaLmto o nporpamme paboTsl 1 aesttensbHoCT YBPI, Brtoyas OCHOBHbIE
BbIBOJb! €10 PEBU3MA 1 MPOBEPOK, @ TAKKE O peani3aLiv ero pekoMeHLaLuiA.
B kayecTse 0u4epeaHoro Luara B COBEPLLEHCTBOBaHMI 0BMeHa MHopMaLmen
B anpene 2010 roga Obiny BHECEHbI UBMEHEHWS B NpaBuna YnpasneHus
BHYTPEHHWX PEBU3WIA 1 MHCMIEKLWIA, AoNyCKatoLLe pa3MeLLieHe MaTepuanos
BCEX PEBU3NI 1 OLIEHOK Ha BHYTPEHHEM 3aLLyLLEHHOM BeD-caiTe, AOCTYNHOM
ANS UCTIONHUTENBHBIX ANPEKTOPOB U X 3aMECTUTENEN.

YnpaBneHue puckom

[MpoaomKakeTCs yCUnns No NoBbILLEHNIO A(EKTUBHOCTI YNpaBeHNs PUCKOM
B MB®. CoseT nonyyaeT nepuoanyeckie 6puchuHri1 no Bonpocam ynpasneHns
p1CKOM; NoCneaHuiA Takoi BpudpmHr coctosincs B oespane 2010 roga. B mae
2009 roga, B koopauHaLum ¢ BcemmpHbiM 6aHkom, MexayHapoaHoii uHaH-
COBOVi KopriopaLyeii n MexamepukaHckum 6aHkom pa3sutus, MB® opranmuao-
Ban (opyM C yyactuem 14 mexayHapoaHbIx (PMHAHCOBLIX OpraHu3aLiuii,
MOCBSILLIEHHIV NepesoBoN NpakTHke B 06nacT ynpasneHust puckom. B des-
pane 2010 roga cocTosincs HedhopMarnbHbI GpucmHr CoseTa, BKMHOYaBLLMIA
uHchopmaLmio 06 oBLMX M cneLmudmryecknx puckax, a Takke M3MEHeHNsX
B opsiake NpenocTaBneHnst MHopMaLmun 06 MHUMAEHTaX, KOTOPHIN Obin He-
[aBHO BHeLPEH B pamkax obLuen oueHku puckos. B mae 2010 roga Coset
obcyamn oueHky pucka 3a 2010 rog. McnonHuTenbHble AMpekTopa B LiEom
COrNacuimechb C OLieHKaM1 OCHOBHbIX PUCKOB, MPeACTaBMneHHbIMK B AoKNade
KKYP, u ¢ Tem, uto bonee BuaHast ponib MB® ckasbiBaeTcst Ha (PMHAHCOBBIX,
OMnepaLoHHbIX W CTPaTernyeckix puckax Ans Poxaa.

KAOPOBAA MOJTUTUKA U OPTAHU3ALIUA

Kanpogas pabota B MB® HanpasneHa Ha: 1) noamepKy MEHsoLMXCs Lienei
nesTensHocTU GoHaa NyTeM NpUBMEYEHNS 1 COXPAHEHNS BbICOKOKBANMGMLM-
POBaHHOTO NepCoHarna, OTBE4atOLLEro MPUHLMNAaM pasHoobpasvs, C KOMMIEKCoM
CYLLECTBEHHbIX HABLIKOB M OMbITa W 2) 3HEKTMBHOE W [EIICTBEHHOE YrpaBne-
HVe Ka[JpoBbIMM PECYpCamM1 B CUCTEME, BO3HarpaaaroLLeil npoeccroHanbHble
DOCTVXEHNS M CMOCOOCTBYIOLLEN COrMacoBaHHOM KONNeKTUBHOI paboTe.
B 2010 cpuHaHcoBoM rogy ®oHa fobuncs CywecTBEHHOrO NPOLABMKEHMS
B PELLIEHW 3TVX 33434, B TOM Yucre nyTem NPOJOIKEHS aKTUBHOM KaMnaHmi
110 HaliMy HOBbIX COTPY/AHWKOB 11 MPOBEAEHNS BaXHEHLLNX KaapoBbIX pechopM.

XapakTepucTMKM nepcoHana
Haem cotpyaHvkoB

Pabota no Haiimy nepcoHana AocTuria MakcuManbHoro ypoHs B 2010 duHaH-
CoBOM rogly. Peopranusaus, npoenerHas B 2008 rogy, npusena k 6onbLuemy,
4eM OXWanoch, YXCITY YBOMBHEHIA MO COBCTBEHHOMY JKenaHuIo Kak paa Toraa,
KOria BBMAY MPVHUMAEMbIX aHTUKPU3MCHBIX Mep BO3pOCITa NoTpeBbHOCTb B Aornon-
HUTEnBLHOM nepcoHare. Mocre nepBoHaYabHOMO aTana BHYTPEHHEN nepeaucno-
KaLy pecypeoB ycuneHHas paboTa Mo HaiMy BHELLIHVX KaHAVAATOB NPOJobKaracs
BbicokMY Temnamu B 2010 prHaHCOBOM rofly. Haem [OCTU peKOpAHO BbICOKOrO
yposHs B 2009 rogy, koraa Ha paboty Gbin NpuHAT 281 HOBINA COTPYAHMK.

YnCneHHOCTb U CTPYKTYpa KapapoB

Ha 30 anpens 2010 roga Y1CneHHOCTb NPOECCHOHAMNBHOTO 1 ynpaBreHyec-
koro nepcotana MB® coctasnsna 1844 4enoBex, a YNCNEHHOCTb COTPYAHUKOB

Ha Apyrvx ypoBHsix 568 yenosek. C y4eToM CBOMX MEHSIOLLMXCS HyXa POHA
82009 rogy yBenuumn 40N HAHUMAEMbIX OMbITHbIX 3KOHOMUCTOB U CreLna-
NMCTOB MO chrHAHCOBOMY cekTopy. Kpome Toro, BBUY BpeMeHHOro nepepac-
npefeneHns WTaTHbIX Mo3nuuiA Ans paboTkl No NPEoAoneHNo (MHAHCOBOrO
kpu3ica Boree LIMPOKO CTanm 1Cromb30BaTLCS KOHTPAKTbI Ha OrpaHUyeHHbIN
ABYX/ETHMIA cpok. CNCok cTapLumx CoTpyaHUKoB PoHAa M CxeMa opraHu3aLm-
OHHOM cTpyKTypbl MB® npuBeseHs! Ha CTp. 74 1 75 HacTOsLLEro oT4eTa, COOT-
BETCTBEHHO.

[NapameTpbl pasHoobpasust

MB® npunaraeT Bce ycunus k Tomy, Ytobbl pasHoobpaave nepcoHana oTpa-
)Karo CoCTaB YrieHOB OpraHu13aLiu, v aKTUBHO CTPEMUTCS NpUBrekaThb kaHau-
[aToB co Bcero mupa. 3 186 rocynapcta-uneHos MB®, no cocTosHuio Ha KoHel
anpens 2010 roaa, B CTpyKType nepcoHana 6binv npeacTaenensl 144. B Be6-
Tabnmuax 5.1-5.3 nokasaHa cTpykTypa nepcoHana MB® no HauuoHansbHoCTH,
Mony 1 NPOUCXOXAEHWUIO M3 CTPaH C HU3KUMK AOXO[AMN U NPOMBILLNEHHO
Pa3BUTBLIX CTPaH.

Pabota no ykpenneHuto pasHoobpasus B MBO npogomkaeTcst B HECKOMbKIX
Hanpaenexnsx. Mepbl no Haiimy cotpyanukos B 2010 dmHaHcoBoM rogy
BKIIOYanu HanpasneHne Muccuid B cTpaHsl Adpukn, bnmxHero BocToka 1
BocTouHoi Asuu; npuem Ha paboTy KaHAWMAATOB, OTBEYAILMX KpUTEPUSM
pa3Hoobpa3us, Yepes cobeceoBaHms ¢ komuccueit oHaa Ans cneymanmcToB
CO CTaxem paboTbl, KOTOpas OLEHMBAET NPUrOAHOCTb KaHAMAATOB AMs Hailma
B Ka4€CTBE OMbITHbIX SKOHOMUCTOB; U LieNeHanpaerneHHy0 MHHOPMaLIMOHHYIO
paboTy C pervoHamy, UMEtOLLMI HE[OCTATOYHOE NPEACTaBUTENLCTBO, KOTOpast
npuHecna obHaaexvBaloLLMe, XOTA U HEOAHO3HAYHbIE, pesynbTaThl. Kpome
Toro, PoHA HejaBHO BBEN CUCTEMY MOKa3aTeneil pasHooBbpasia Ans npopay-
HOrO OTCMEXMBAHMS pe3ynbTaToB paboTbl N0 obecreyeHnio pasHoobpasist
KaapoBOro CoCTaBa.

B cenTabpe 2009 rona ®oHA Takke OpraHu3oBan ABYXAHEBHbI MUPOBOI
CaMMUT 110 BOMpOCaM NuaepcTaa B 0becneyeri pasHoobpasms «/1ameHeHns
B8 CLLA v B Mupe: ncnonb3oBaH1e MHHOBaLWMIA B 0BnacTu pasHoobpasus ans
BOCTIKEHWNS NPEMMYLLIECTB B KOHKYPEHLWY. Ha Hem NpucyTCTBOBaNM OKoro
400 y4aCTHMKOB, BKIKOYas CTapLUnX pa3paboTuMKoB MOMUTUKW, SKCIEPTOB M
NpaKTUKOB B 061acTh pasHo0bpa3us M3 YaCTHOO CEKTOPA, NPaBUTENLCTBEHHbIX
CTPYKTYP W HenpaBuTENbCTBEHHbIX OpraHM3aLi. Ha cammmTe paccmatpyearnacs
nepenoBas MUpoBas NpakTika B obecneyeHin pasHoobpasns v npakTuyeckue
Mp1MEpI, a TaKKe OCHOBLI 3aKOHOAATeNbCTBa B 06r1acTy pasHoobpasus B Asum,
Adbpuike, EBpone v NlatuHckoi Amepuke.

CTpykTypa 3apaboTHOI NnaTbl pyKOBOACTBA
Ha 2010 muHaHCOBRIV rog

BosHarpaxaerue pykosogctea MB® nepuoguyecku nepecmarpusaetcs Wc-
MONHMTENbHBEIM COBETOM; 3apaboTHas nnata [upekTopa-pacnopsgutens
yTBepxaaeTca CoBeTOM ynpaenstoLLmX. EXeroaHo BHOCATCSA KOPPEKTUPOBKA
Ha OCHOBE MHAEKca NoTpebuTensekux LieH B BawumHrTore, okpyr Konymbus.
C y4eToM BOMKHOCTHBIX 0BS3aHHOCTEl KaXaoro YneHa pykoBOACTBa Mo Co-
cTosHuto Ha 1 viona 2009 roga cTpykTypa 3apaboTHOI NnaTkl pyKOBOLACTBA
Bbina cnegytoLlen:

[vpekTop-pacnopsanTens 441980 nonnapos CLUA%
MepBbiii 3amecTuTens Aupektopa-pacropsiautens 384 330 gonnapos CLUA
3amecTuTtenu [upekropa-pacnopsautens 366 030 gonnapos CLUA
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CneBa: coTpyAHWKM [lenapTameHTa kafjpoB Ha CeMMHape No CTpaTerusm HaitMa nepcoHana v otbopy kanavpaTos. CnpaBa: ObiBLUMIA 3aMeCTUTENb [UpekTopa-pacnopsanTens
Takatowm Kato obpatlaeTcs k npuLeALwnm noxenars eMy CHacTiMBOrO NyTy Ha NpoLLansHoM npueme B wtab-kBaptupe MB® B BawmHrToHe, okpyr Konymbus, B dhespane 2010 roga.

Oknag uenonHuTenbHbIX aupektopoB coctaensan 230 790 gonnapos CLUA;
OKrag 3aMecTUTENei UCNONHUTENBHOMO AvpekTopa cocTaensan 199 650 gon-
napos CLUA. CpepgHsisi 3apaboTHas nnata CTapLunx JOmMKHOCTHbIX iy, MB®
B8 2010 comHaHcoBOM rogy (cm. cTp. 74) coctasnsna 291 578 ponn. CLUA.

OcHoBHble KaapoBble pedopMbl, NPOBEAEHHbIE
B Te4eHue roga

B 2010 dpmHaHcoBoM rogy PoHA OCYLLECTBUN PsiA BaXHBIX pechopm, npu-
3BaHHbIX NOALEPXaTb HALENEHHOCTb Ha BbICOKVE pesynbTaThl 1 0becneynTb
BO3MOXHOCTW ANsi MOOLLPEHUs NepcoHana 3a AoCTikeHus B paboTe 1
Pa3BUTUS UX Kapbepbl.

* OueHKu cnocobHocmel Npu NPUHAAMUU PeweHul 0 Ha3HavyeHuu
compydHUK08 Ha pykogodsiujue AomKHOCMU. IV OLigHKM 0becrieumBatoT
np1MeHeHie 6omnee KOMMIEKCHOrO, CTPYKTYPUPOBAHHOTO MOAX0AA K aHanmay
TOTOBHOCTY W MOTEHLMAna Anst HasHayeHus Ha cTaplume [OMKHOCTU
CRyxaT pyKOBOACTBOM ANt NPOhECCHOHANBHOTO PasBUTUS COTPY/AHNKOB.
Monyunna Goree WMpOKoe pacnpocTpaHeHne NpakT1ka HanpaBneHus
CTapLUMX COTPYAHMKOB Ha BPEMeHHYto paboTy B Apyrie opraHu3aLmuy ans
PacLLVPEHst MX OMbITa.

Peghopma lMnaHa neHcuoHHo20 obecneyerusi nepcoHana (IM10). Ota
pedhopma nossonuT caenarts MO Gonee npuBneKaTensHbIM ANs COTPYAHNKOB
C MEHbLLM CTaxeM paboTbl; 06HOBTL HABOP aKTOPOB, UCTIONb3yeMbIX ATist
MCYMCIIEHNS €OVNHOBPEMEHHbIX BbINMAT MEHCUOHEpaM B pamkax npe-
[DYCMOTPEHHORO MaHoM NPpaBa 3aMeHb! NEHCMOHHOTO NOCoBUS, C YBEMNMYEHNEM
BbiNnar nuLam, BoiOpaBLLAM STOT BapuaHT; U CKOPPEKTUPOBATb hOpMYTibI,
ucronb3yemble Ans NepeBofa Ha Banosylo OCHOBY 3apaboTHON nnarthl
COTPYHWKOB 32 BbIYETOM HAMOroB MpW UCHUCTIEHWN pa3mMepa UX MEHCUA.
Kpome Toro, pechopma MMO obecneunt BonbLuyto MOBUIbHOCTL NepcoHana
NPV MOCTYIrIEHWM Ha paBoTy Y1 YBOMbHEHWM 113 DOHAA 3a CHET MEP M0 3aKTTHOHEHIO
BOMNOMHUTENbHBIX COTNaLLEHMiA ¢ ApYrMMU OpraHuU3aLusiMi O nepeBsoae
MEHCVOHHBIX CYETOB W CO3AAHMS AOMONMHUTENBHOTO MNaHa A06POBONbHbIX
chepexeHuit, 4Tobbl 06ecnednTb COTPYAHKAM YAOOHBIA 1 BBIFOAHBIN C TOUKA
3pEHst HanorooBoXeHUst MEXaHU3M NEHCUOHHBIX CHEPEXEHN.

* [Mpoepamma MamepuanbHO20 U MOpankHO20 noowpeHus. C LienNblo
BO3HArpaXaeHus NoxXBasibHOrO MOBEAEHUS U UCKITOUMUTENBHBIX YCUNiA
OoHA BBEN HOBYIO Mporpammy, ¢ Tem YToBbl NOOLPSTL COTPYOHMKOB,

[00MBaIOLMXCS BbIAAIOLLMXCS Pe3ybTaToB B Takux 06nacTsix, kak pabota
B KONNEKTUBE, HOBATOPCKIA MOAXOA 1 YMEHe BECTM 3a COBOI.

* Hoeas cucmema oyeHku pe3ynbmamos pabomsl 3a 200. 3Ta cuctema
npeaycMaTpuBET MOCTAHOBKY 3afay B Hauyane roga, ConocTaBneHue
LOCTUTHYTbIX COTPYAHUKaMI Pe3ynbTaTos C NOCTaBMEHHbIMI 3aa4amy,
npenocTaBneHne PErynsipHbIX OT3bIBOB B TEYEHME FOAA W yCUNeHne
OpMeHTaLMM Ha KapbepHbIA PoCT.

* ModepHu3ayus ycnye, npedocmaensiemMbix nepcoHany. Peanusaums
MpoeKTa Mo yNpaBreHuio YeNOBEYECKVM KanuTanoM, npeAHasHaqyeHHoro
ANs pauyoHanu3aumm paboumx npoLEeccoB B pamkax MOCTOSHHBIX YCUNuii
Mo NOBbILWEHMI0 3PPEKTUBHOCTH, NPUBENA K LanbHeiillemMy coBep-
LUEHCTBOBAHWIO YNPABNEHUS NPOM3BOAUTENBHOCTBIO U OpraHu3aLmm
obcnyxuBaHns nepcoHana. B uncne OCHOBHbIX JOCTUMXeHWA Gbinu
BHEPEHWE aBTOMATU3MPOBAHHOM CUCTEMbI OLIEHKM PE3YTbTaToB paboThl
3a rofl, CO3aHNe XpaHWUMnuLLA kaipoBbIX AaHHbIX 1 BBEAEHWNE CUCTEMHOM
OCHOBbI [N YNpaBneHUs faHHbIMW JOMKHOCTE!. PaumoHanuaauus
nopsiaka paboTbl BKIOYana ayTCOPCUHI NPoBEPKM CBEAEHMI 06 obpa-
30BaHUW M MOMyYeHUs NOATBEPKAEHUIA C npeablayLmnx MecT paboThbl
HaHMMaeMbIX COTPYHWKOB.

WU3meHeHuns B Annaparte [Jupekropa-pacnopagurens

B chespane 2010 roga, nocne wectu net pabotbl B MB®, 3amectutens
[upexTopa-pacnopsigutens Takatowm Kato ywen u3 ®oHga, 4tobbl Bep-
HYTbCS Ha poavHy B AnoHuio. B nepuop pabotsl B doHpe r-H Kato kypupo-
Ban 73 CTpaHbl M 3aHUMancs kagpoBbiMu 1 BIOAXETHBIMW BONpOCaMu
BO BpeMsi CokpalLeHus nepcoHana MB® B 2008 rogy v HeaaBHero Mmpo-
BOro puHaHCoBOro kpuauca. Hesagonro o ero yxoga pykoBoactso MBO,
4neHbl COBETA W HECKOMBKO COT COTPYAHWKOB cobpanuck, 4Tobbl nobnaro-
napuTb r-Ha Kato 3a ero paboty 1 nonpoLuatbes ¢ HUM. [upekTop-pacno-
psAguTENb BLICOKO 0TO3Basncs 0 KaTo kak 0 Yenoseke, KoTopbli paboTtan
C XOPOLLUMM HacTpOeM, CTPEMWNCS LOCTUraTb KOHCEHCyca W Bcerda bbin
CNpaBEeaMBLIM W YBAXUTENbHBIM B OTHOLLEHWSX C NepcoHanom. [vpekTop
[enapramenTa kagpos LLUnpnu Curen npueeTcTBOBana nposiBneHHble Kato
«CaMooTAauy M YETKYHO LieneyCTPEMIEHHOCTbY B paboTe no MogepHu3aLm
cUCTEMbI YnpaBnenus kagpamu B GoHge, a CMONHUTENbHBI AUPEKTOP
Bunnu KukeHc, bictynas ot umeHn CoBeTa, Bbipadin Kato npusHaTenbHoCTb
33«A0CTOMHbIE BOCXWLLIEHUS NPEeAaHHOCTb Aeny, NpodeccroHanam 1 ad-
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thekTMBHOCTLY. B 3Hak BnarogapHocTn KomuteT Accoumaumu nepcoHana
oT nuuja coTpyaHukos MB® Bpyumnn Kato ceuaeTenbCTBo 0 chenaHHoM OT uMe-
Hu Kato noxeptBoBaHumM GonbHuLe AHrkop B Kambomxe. OTmeTuB, uto emy
«NOCYaCTNMBIIOCH CTaTb CBUAETENEeM nepemeHsl yyactn MB® ot rny6okoro
cnaga K BepLumHe nogbemay, Kato noxsanun nepcoHan ®oHaa 3a ux «Teop-
YecKoe MblLUNEHe, HaLeneHHOCTb Ha PesynbTaThl U AyX KOMNEKTUBU3May» W
BbIpa3nn Hagexay, YTo ero byayT cuutath YneHom obuyer cembn MBO.

B kauectBe npeemHuka Kato Ha aTom nocty [upexTtop-pacnopsavtent n3bpan
Haotokn LLnHoxapy, GbiBLUErO 3aMeCTUTENs MUHUCTPa (MHAHCOB SANOHWUM
no MexayHapoaHbiM aenam®. LLnHoxapa, rpaxpaHuH AnoHun, MMeeT aunno-
Mbl TOKWIACKOrO YHBEPCUTETA NO SKOHOMMKE W [TPUHCTOHCKOrO YHUBEPCUTETA
Mo rocyaapcTBeHHOMy ynpasneHuo. O6bseuB o Beibope LLnHoxapsl, [upek-
TOp-PacnopsauTens 0C060 OTMETUM ero «OrPOMHBIN ONbIT B 06N1aCTV MEXIY-
HapoaHbIX (mHaHCoBy, fobasmB, yTo LnHOXapa obnagaet «rnybokumm
NO3HaHWSIMW OTHOCUTENBHO POHAA W BCEX acneKToB Halen paboTbiy. [upek-
TOp-pacnopsaauTens PoHga BblbUpaeT U HasHayaeT 3amecTuTenen [upekto-
pa-pacnopsauTens, KoTopblx yTBepxgaeT VcnonHUTenbHbIA COBeT.
CornacHo CroXvBLLEICS NPaKTUKe Takinx HasHaveHi, [upexTop-pacnopsan-
Tenb koHcynbTupoBarncs ¢ CoeToM npu Bbibope LLnHoxaps! Ans 3anonHeHmns

BcraBka 5.3.

Kak Monak (1914-2010 rogpl)

HblHewwHne 1 BbiBve cotpyaHnkn MB®, uneHsl CoBeTa, YneHbl cemMby 1
NpescTaBUTENM ronaHACKoro coobLLecTBa, BKIOYast KPOHMPYHLA, B anpene
NPULLV NOYTUTL NamsTh XKaka onaka, BblAaloLLENcs NMYHOCTYA B UCTOPUM
®oHaa, KOTOPbIA YLLIEN 13 3kW3HN B (heBpare B Bo3pacTe 95 neT. Ha cneuyans-
HOM MemopmanbHoM cobpaHmi, cocTosiBLUeMCA B LUTab-kBapTupe MBO®, Nonaka
BCMOMMHANM Kak NpoB1ALIA U MHTENMEKTyana, KOTopbIi TOMOr 0CHOBaTb PoHA
1 opMMpoBaTH €ro pasBuTHE B TEYEHME BCEN €ro MCTOPWM, a Takke Kak
CeMbsHIHA, ApYra 1 HaCTaBHuKA.

Vpev lNonaka Ha NpOTshKeHUM LLECTV AECSTUNETIN (POPMUPOBAIT HE TOMBKO POHA
B TOM BYfe, Kak Mbl €70 3HAaeM CErofHs, HO M Camo OCHOBaHIE MHOTOCTOPOHHErO
noaxoaa v SKOHOMUYECKOTO COTPYAHUYECTBA, Ha KOTOPOe OH onupaeTcs. IMonak,
koTopbiii poauncs B 1914 rogy, 661 yneHom aenerauyv HupepnaHaos Ha bpet-
TOHBYACKOM KoHdepeHLmm B 1944 rogy. OH npuwwen B ®oHg B 1947 rogy v 6bin
nvpekTopoM MccnepoBatenbckoro genapTtamenTa ¢ 1958 roga oo Bbixoga
Ha nexeuio B 1979 roay v akoHomuueckum coBeTHkoM MBO® ¢ 1966 roga. MNocne
BbIXOZA Ha NEHCV0 OH BbIn CrieLarnsHbIM COBETHUKOM [vipeKTopa-pacropsiauTens,
ac 1981 no 1986 rog MCMONHUTENBHBIM AVPEKTOPOM OT FPYNMbl CTPaH, MpeacTas-
nsembix HugepnaHaami. K KoHL M3HM OH, NOYTYI HECOMHEHHO, 6b1n NoceaHUM
113 OCTaBaBLUMXCS B XMBbIX AeneratoB BpeTToHBYACKON KOHEPEPEHLIM.

B cBOEM BCTYNNEHM cnonHuTenbHbIA Avpektop Are bakkep, MCONHSBLUNIA POnb
Be/yLLEroHa MeMopuarnsHoM cobpaHii, ckasar, YTo emy Bbinara 6ombLLas YecTb
MOYTUTB NaMSTh €70 BbIBLLIETO HauaNbHIKa 1 A0BPOr0 Apyra, YbM «BOOXHOBSHOLLAMA
MPUMEP 11 HEYHBIBALOLLIA JyX CITY>KWIW MHE NyTEBOAHBIM CBETOM B MOE [aslb-
HewLen kapbepey. Haaas lMoraka «yHUKamnbHbIM YernoBekomy, [ypextop-pac-
nopsiavrens MB® [omuHik Cpoce-KaH, otMeTiun, yto lNorak Obin 6orbLue, 4em

BakaHCuK nocrne yxona Karo. LIJMHoxapa NPUCTYNUN K UCNONHEHUIO CBOUX
obsizaHHocTen B koHLe despans 2010 roaa.

Taroke B heBparne [lupekTop-pacropsauTens 06bsB1N 0 CBOEM HAMEPEHIN HA3Ha-
YuTb I-Ha XKy MuHa, B TO Bpems 3aMecTuTens ynpasnsioLLero HapogHbiM 6aHkom
Kiasi, crieLarnbHbIM COBETHIKOM AVPEKTOpa-pacriopsipuTens®, 0TMETUB, YTO OH
Byner «rparh BaxkHyto poriby B paboTe C PYKOBOLCTBOM C LIEbHO «PELLEHHS 33fiaY,
CTOSILLVX MepEeA, HaLLVMI rocyjapCTBaMU-4rieHaMy BO BCEM MUPe B NPEACTOSILLIA
nepvog, 1 conelictBun Bonee rmyBokoMy noHMaHuio GoHaoM npobrem Aswn u
B LIENIOM CTPpaH ¢ hOPMUPYIOLLMMCS PbIHKOM». YKy MEET AMnrioMbl [PUHCTOHCKOMO
yH1BEpCUTETa U YHuBepcuTeTa [hxoHca XonkiHca 1 cTeneHs Oakanaspa PynaHckoro
YHUBEpCUTETA 1 SIBNSETCS aBTOPOM GONbLLOTO Yicra nyBnmkaLpii o LWMpoKoMy
Kpyry BOMPOCOB MEXIYHAPOAHON 3KOHOMMKM 1 hiHaHcoB. OH npucTyniui k 06si3aH-
HocTsim CrieLarnsHoro coeTHMKa B Havane 2011 duHaHcoBoro roga.

Xak MNonak

Ha memopuansHom cobpanum B anpene 2010 roga HolHelHWe 1 ObiBLUME
coTpyaHvkn MB® otmanu gaHb yBaxenus XKaky Monaky 3a ero obLUMpHbIii
BKNag, Kak NM4HbIN, Tak ¥ NpoceccuoHanbHbId, B TEYEHWE €r0 MHOTONETHel
BnucTatHoii paboTbl ¢ oHAOM (CM. BCTaBky 5.3)

ocHoeatenem ®oHpa, MOCKOIBKY OH CryXun 3TON OpraHn3aLn Ha NPOTSHKEHUN
Gorblueii yacTv ee UCTopUn. «OH Bblr1 He TONbKO 6J'IECTF|LLWIM S3KOHOMMCTOM, HO 1
I'ﬂy60KO nopAaoYHbIM YeroBEKOM», — CKasall ﬂl/lpeKTOp-paCﬂopﬂD,VlTeﬂb.

WcTopuk PoHga [xerime BoytoH 3ameTun, yto lNonak, BeposiTHO, caenan
GonbLue, Yem kTo-nnbo apyroi, anst hopmuposaHus MBO. «OH npuaasan
WHTENNEKTyanbHylo ICHOCTb paboTe, KoTopyto BbINoNHAN MB®. meHHo
Bnarofaps ero Bknafly COTpyAHMKK PoHLa MO, NOceLLas CTpaHbl, 06bSCHATL
1M, KaKue U3MEeHEHISt He0OXOAMMO BHECTY B SKOHOMUYECKYHO MOMUTMKY, YTODbI
YOOBNETBOPATH YCMOBUAM AMS MOMyYeHNs MexayHapoaHOHA NOAAEPXKKU, 1
ybennTensHO apryMeHTMpOBaTL CBOH MO3MLMI0, MOTOMY YTO OHM ONUPanuCh
Ha mogenb lNonaka». «C koHuMHoW Kaka PoHp noTepsin NocneaHero 13
BENVIKUX N0 — IMraHToB — nepuoga cTaHoeneHns MBO», — nobasun cap
OHopto KpokeTT, Tpu roga npopaboTasLunii nog pykosogcTeom lMonaka
B BOIPKHOCTM HavanbHMka OTaena cneuyanbHbIX McCrneaoBaHnit. Xots Monak
npogormkan nucatb 3HaYUTENbHbIE HAy4YHble paboTbl, Korda emy ye Obino
paneko 3a 90, kak oTmMeTIn KpokeTT, oH Bceraa Oyaet 6onee BCEro M3BECTeH
CBOEI OcHoBomMonaratolen pabotoi, Bknoyas mogens Monaka u CAP, n
«HIKTO HE MOXET C DOMbLUMM OCHOBaHWeM cunTaTbes codnatenem CLP, yem
YKak Nonaky. B 3akntoyenne KpokeTT ckasan: «bbin Tonbko oauH YKak Monak
W BpYIX TakWX, Kak OH, K cOXanenuto, He byaeT».

BbiBLLNIA McnonHUTENbHBI AnpekTop oT HuaepnanaoB OHHO ae Bodop
BuitHxongc, kotopbin pabotan ¢ Monakom Ha Tpex aTanax CBOeW Kapbepbl
B ®oHpe, BbIpa3nn YyBCTBO 3USIOLLEN NYCTOThI, OCTABLUEIACS Nocne yxoaa
13 xu3Hy Monaka: «XKak 6bin r1raHToM, €ro 60mbLLUE HET, U Ham BceM ero yaet
OYeHb He XBaTaTby.



NOAOTYETHOCTb
Mpo3payHocTb
0630p nonmtuk MB® B OTHOLLEHIUM NPO3PAYHOCTH

C koHua 1990-x rogos MB® ny6rvkyeT Bce bonbluee KonMYeCTBO JOKNaf0B
no CTpaHam, [JOKyMEHTOB N0 BOMPOCaM NOMMTUKNA W OPYriX [JOKYMEHTOB,
OTKpbIN apxvBbl MB® 06LLeCTBEHHOCTU U BEAET aKTUBHbI Ananor ¢
00L{eCTBEHHOCTbI Ha BHeWHeM caiite MB® B WHTepHeTe, Yepes npecc-
BpudpnHM 1 06LLLYH MHEHOPMALMOHHYtO paboTy. KOHTaKTb! M B3aumopeicTame
C LLIMPOKO#A MUPOBOIA OBLLECTBEHHOCTBIO TENEPb CTaNM 0BbIYHOM W HACYLLHOM
coctaBnsioweit festensHoct MB®.

B nekabpe 2009 roga VicnonHuTenbHbIA COBET 3aBepLUMI CBOW NOCNEHWNA
0630p nonuTkM MB® B OTHOLLEHMM NPO3PAYHOCTU®,03HAMEHOBABLLEI
noYTW fecsTUneTHe paboThl Hag NOBbILLEHWEM NPO3paYHOCTV onepaLyi MBO.
B cBoem obcyxaeHun 1enonHUTEmbHbIE ANPeKTopa BbiCka3anu pasniyiHble
TOMKI 3PEHMS, OTYACTI BBUAY Pa3NUYHOIA CTENEHN 0BECTOKOEHHOCTM OTHO-
cuTenbHO NpobreMbl koMnpommMcca Mexay obecrneyeHneM Npo3payHOCTy U
porbto PoHAA Kak KOH(MOEHLMANbHOrO COBETHMKA.

BcraBka 5.4
3meHeHus B NpaBunax MB® B OTHOLLEHWN NPO3PaYHOCTH

YBEJIMYEHWE KOJTMYECTBA UHOOPMALINA
W NOBBIWEHUE EE CBOEBPEMEHHOCTU

Yro6bl chenath NpUHMMaeMble MM Mepbl 6onee AeiCTBEHHBIMM U COrnaco-
BaHHbIMY, VicnonHuTenbHbI coBeT MB® yTBepann psig 3MeHeHui, BKIovas
cnegyowme:

Mepexop OT AE/CTBOBABLLEr0 40 NPOBEAEHNs 0630pa TpeBGoBaHMS MoNy4MTL
NpsiMoe paspeLLieHne rocyaapcTBa-yneHa k npuHLmMy ony6nukoBaHms
GONbLIMHCTBA AOKYMEHTOB MO CTPaHe Mpu OTCYTCTBUM BO3PAXEHWI CO
CTOPOHbI FOCY/APCTBa-YrNEHa;

* pacluMpeHue Kpyra JOKYMEHTOB, KOTOPbIE pekoMeHayeTcs nybnmnkosath
onLmManbHbIM OpraHam CTpaH, C BKMKOYEHNEM B X YUCMO AOKNAZ0B
0 COCTOSIHUM (hMHAHCOBOTO CEKTOPA CTpaHbl 11 0 COBMOAEHUM eii Mexay-
HapOAHbIX KOAEKCOB M CTaHAAPTOB;

* BBEEHYE NPAKTIKV B CIy4asix MCMOMb30BaHNS KpeanTos GoHAa, COrMacHo
KOTOPO OChMLMATEHBIE OpraHbl CTPaHbI A0 NMPOBEAEHNS COOTBETCTBYHOLLErO
3acefaHns VcnonHUTeNsHOTO coBeTa U3bSBMAIOT HaMepeHue AaTb
cornacye Ha onyGn1koBaH1e AOKyMEHTOB;

* pacnpocTpaHeHu1e npegnonaraemoii nybnukauun Ha 6onbLUINHCTBO AOKY-
MEHTOB N0 BOMPOCaM NMOMWTHKIA, BKITKOYas MaTepuarbl, kacatoLLmecs A0X0aa,
thHaHcMpoBaHus unn bromketa GoHga (ecnv OHM He coaepxkaT MHdop-
MaLym, CnocobHOM NOBNMSATL Ha NOBEAEHME PbIHKOB).
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BONbLUIMHCTBO UCMONHUTENbHBIX AMPEKTOPOB NOAAEPKaNN NPUHSTME BCe-
06BbeMNIOLLEro NpUHLMNG, onpeaenstollero noaxon ®oHaa B OTHOLLEHUN
NpO3PaYHOCTM, KOTOPbIA Bbln chopMynupoBaH B Joknage nepcoHana,
MOCNYXMBLUETO OCHOBOM Anst obcyxaeHns '.«MB® byaeT cTpemuTbes
CBOEBPEMEHHO PacKpbIBaTh AOKYMEHTbI U MHOPMALIMIO, ECTIM HET BECKUX U
KOHKPETHBIX MPUYMH, NPENSITCTBYIOLLNX TAKOMY PackpbiTUio». BOnbLUMHCTBO
[AVPEKTOPOB TakKe NOAAEPXanu NpeanaraeMblil nepexog Kk onybnnkoBaxuio
GorbLueit YacTu JOKYMEHTOB MO CTPaHaM 1 COOTBETCTBYIOLLMX AOKYMEHTOB
0 HamepeHusIX B 06nacTy NONMUTUKW NpK OTCYTCTBUM BO3PAXEHWIA, nonaras,
4TO 3TO MOCAYXUT CTUMYFIOM [i1sl CKOPEMLLEro paccMOTPEHWS BOMPOCOB,
CBSI3aHHBIX C Nybnukaunedt, kak nepcoHanom MB®, Tak u ocuLmansHbIMmu
OpraHamm CTpaH, 1 TeM CambIM NOBBLICUT CBOEBPEMEHHOCTb Ny6MnKaLuiA.

[Mpu3HaBasi BaXHOCTb NyBnvKkaLmm AOKYMEHTOB B CRyyasix UCMONb30BaHMS
pecypcoB MB® (UP®) n nHcTpymeHTa Ans NoAaep kM 3KOHOMUYECKOA Mo-
nmTuki (MCU) ¢ TOuKM 3peHnst CUrHANW3MPOBaHWS U KOHTPONS CO CTOPOHbI
06LecTBEHHOCTY 3a pa3paboTKoil MPorpamMM 1 MPeabSBISEMbIMM YCIOBU-
MU, 6OMBLUMHCTBO MCMONMHNTEMBHBIX AVPEKTOPOB NOAAEPXKani BBEAEHNe
NPaKTVKW, COrMaCcHO KOTOPOIA FOCYAAPCTBa-4reHbl, obpaLLiatoLLpecs ¢ IpockOoii
06 VIP® unu MCW, ykasblBatoT, YTO OHWN HaMepeHbl AaTb COrnacue Ha
ony6bnukoBaH1e CBA3aHHbIX C 3TUM JOKyMEHTOB /ICNONHUTENBHOTO CoBeTa

MNAHUPYETCA PAHBLLE OTKPLIBATb APXVBbI

3a nocnegHue roabl BO3poC UHTEpeC k apxuBam PoHAA, M B 3TOM CBA3N,
Hapsay ¢ ApyrvMi Mepamu, Npu3BaHHbLIMI NOBLICUTL NOAOTYETHOCTL MBO,
CoBeT NpuHAN peLLeHne CoKpaTUTb CPOKM OXMAAHWUS ANS NPeAOCTaBNEHNS
0BLLIECTBEHHOCTM AOCTYNA K XPaHALLIMMCS B apxvBax AoKymMeHTam. OCHOBHbIe
M3MEHEHNS NpeaycMaTpuBaloT crieaytoLee:

* COKpaTWUTb BPEMS A0 NPEAOCTaBNEHNs 06LLECTBEHHOCTU JOCTYNA K [OKY-
meHTam Coseta ¢ 5 10 3 ner;

¢ COKpaTWUTb BPEMs A0 MPEeLoCTaBneHs 06LLECTBEHHOCTM AOCTYNa K Mpo-
Tokonam Coseta ¢ 10 oo 5 net;

* 0DecneumTb BO3MOXHOCTB MybnukaLy B VIHTepHeTe 0TAeNbHbIX NepeBeeH-
HbIX B LOPOBYO (hOPMY apXM1BHbIX MaTEpPUArnos;

* BBECTV OBLLEE NPaBIATIO O TOM, YTO AOKYMEHTbI, NEpBOHaYaIbHO OTHECEHHbIE
K KaTeropun «CTpOro KoH(UAEHUMArNBHO, BYAYT paccekpeumBaThes, koraa
OHY JOMKHbI CTaTb AOCTYMHbIMY 0BLLECTBEHHOCTY COrTIACHO 0BLLMM NpaBu-
Nam OTHOCUTENBHO CPOKOB PaCKPbITUSI JOKYMEHTOB'.

* MOMOYb OBLLECTBEHHOCTM OPUEHTMPOBATLCA Ha Beb-caiiTe doHaa, B TOM
yucne nyTem pa3paboTky cnpaBoyHyka no uHGopmavmn MBO ans obie-
CTBEHHOCTH?,

70 NONOXEHIe pacnpOCTPaHAETCS TOMbKO Ha JOKYMEHTbI, TOATOTOBNEHHbIE NoChe
17 nexabps 2009 roga.

2 CM. ononHuTenbHy MHopMaLmto o nepecmotpax npasun MB® B 0THOLLEHM
npoapayHocTu B O63ope MB® “IMF to Increase Amount and Timeliness of Information”
(«MB® yBennuut 06bem nyBnmrkyemoin MHhopMaL 1 NOBbICUT ee CBOEBPEMEHHOCTbY)
(www.imf.org/external/pubs/ft/survey/so/2010/POL010810A.htm).
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[0 npoBefeHus 3aceaanus CoBeta Unu Aathl NPUHATUS NPKU OTCYTCTBUM
BO3PaXXEHWI PELLEHNS), K KOTOPOMY OTHOCSTCS 3TV JOKYMEHTbI. 3a UCKnioYe-
HMEM YXXe CYLLECTBYIOLLEN NPaKTUKA B CIyYae UCKIOYMTENBHOMO 40CTyNa,
F0CTyNna 1o rubkol KpeaUTHOW NUHAM UM AOCTYNa B paMKkax MeXaH13MOoB
®oHpa Ans CTpaH ¢ HU3KMMU [JOXOAAMM, PELLEHIe roCyAapCTBa-UneHa Bo3-
Aepxatbesi 0T nybrnukaLmm OKyMEHTOB HE NOBMUSIET Ha BbIGOP pyKOBOACTBA
OTHOCUTEMBHO TOTO, CMIEAYET N PEKOMEHAO0BATL YTBEPXAEHUE NPockBb ro-
cypapcrea-uneHa 06 P® nnm MCU.

V/cnonHuTenbHble AMpeKTopa NpuaHany 060CHOBAHHBIMU MPEANOKEHNS
nepcoHana o ToM, YTobbl NPUBECTM PEXMM NyBnnKaLuv LOKaA0B NepcoHa-
Na no nporpamMmam, OCYLLECTBIIAEMbIM Npy MoHUTOpPUHTe MB®, 1 cooTaeTc-
TBYOLMX JOKYMEHTOB O HAMEPEHWSsIX B 061acTh MOAUTUKIA B COOTBETCTBUE
C PeXMMOM AN AOKNafoB O KoHcynbTauusx no Ctatbe IV. OHn Takke
nofAepXarny NpeanoxXeHe NepcoHasa pacnpocTpaHuTb PUHLMN Npeano-
naraemoii nybnukauuu noarotaenueaemslx ans Coseta JOKYMEHTOB MO
BOMpOCaM MONMUTUKM W APYTUX AOKYMEHTOB, HE MOCBSALLEHHbIX OTAENbHBIM
CTpaHaM, Ha [JOKyMeHTbl, kacatolmuecs [oxoaa, (PUHAHCUPOBaHUS UK
BromxeTa DoHza, [OKYMEHTbI, pacnpoCcTpaHsieMble 1St PaCCMOTPEHMS NPy
OTCYTCTBIW BO3PaXEHWIA, M [OKYMEHTbI, NMOArOTaBNMBaEMbIE 1S Hedop-
ManbHbIX 3acefaHni u cemnHapoB CoBETa, ECIIN HET BECKUX 1 KOHKPETHBIX
NPUYKH He NyBnMKOBaTb UX, TaKUX Kak MOTEHLManbHoe BO3AEHACTBIE Ha No-
BELEHWE YYaCTHIUKOB PbIHKA.

MicnonHuTenbHble AUpekTopa OTMETUAMW, YTO XOTS NpaBuna U3bATUs UH-
opmaLuu n BHECEHWS UCmpaBneHuin B JokyMeHTbl CoBeTa ocTalTes
000CHOBaHHbIMW, CYLLECTBYET 04eBMAHAS NOTPEOHOCTL B UX NPUMEHEHMM
Ha 6onee nocnepoBaTenbHoI U cnpaBeanuBoi ocHoee. OHKU noaTBEpAN-
Nn, YTO TEKCT AOKNAA0B NepcoHana He AOMKeH bbITb NpegMeTom nepe-
FOBOPOB C Oh1LManbHBLIMM OpraHamu CTpaHbl, YTo6bl COXPaHUTb LIENOCTHOCTL
aHanu3a nepcoHana, 1 nof4YepKHynn HeobXxoaUMOCTb NPUMEHSITL NpaBura
BHECEHWS U3MEHEHWA Ha NMOCNeA0BaTENbHO U CNPaBEeAnNMBON OCHOBE,
npu3BaB NepcoHarn, pykoBOACTBO M rocy4apcTBa-4eHOB COBMECTHO
BobuBaTbCs HEYKNOHHOro cobniogeHus aTux npasun. bbino pewweHo
OCTaBWTb B CUNeE CYLLECTBYHOLLYIO NPAKTUKY BKIIOYEHWS BO BCE NYBNNKY-
€Mbl€ [JOKYMEHTbI TEKYLLEN YHMBEPCANbHON OrOBOPKY 00 M3bATM MHAOP-
VETZR

VicnonHuTenbHble aMpekTopa B LIENOM noaaepXany npeaioxeHnst no co-
BEPLUEHCTBOBAHMIO MOPSAKA CHATUS C [JOKYMEHTOB rpuda CEeKpeTHOCTU U
ponyLiennto nybnukaumun B IHTEpHETE apXMBHBIX MAaTepruanoB C YYETOM
OrpaHNYeHHbIX UMetoLLMXcs pecypcoB. OHM B Lienom noaaepxani npeano-
XEHME 0 TOM, YTOBbI COKPaTUTL NEPUOA BPEMEHH, NO UCTEYEHUM KOTOPOTO
06LLECTBEHHOCTN NPeSoCTaBNAeTCs AOCTYN K 4OKyMeHTaMm McnonHuTenb-
HOrO COBETa ¥ NPOTOKOMaM 3acefaHuii VicnonHUTeNbHOro CoBeTa, XpaHs-
LMMCS B apX1BaXx.

YuuTbiBas 3Ha4eHWe NPO3PaYHOCTY 1S NOBLILLIEHNS SDEKTUBHOCTY PaboThI
®oHAa 1 ykpenneHus JoBepUst K HeMY, GOMBLUMHCTBO UCTIOMHUTENbHBIX AK-
PEKTOPOB CYUTANM XENATENbHBIM YEPE3 OTHOCUTENBHO KOPOTKMIA MPOMEKYTOK
BPEMEHW BEPHYTLCSA K PACCMOTPEHIKO NPABIN B OTHOLLEHUM NPO3PaYHOCTL;
Oblna JOCTUrHyTa NPUHLMIUaNbHAs LOrOBOPEHHOCTb, YTO CrieayioLLmi 063op
Oynet nposeaeH B 2012 rogy.

[Mocne obeTosTenbHbIX OﬁCV)KElEHI/IVI, B UHTEpecax AOCTUXeHNsa KomnpomMucca
MCNONHUTENbHBIE ANPEKTOPA B LIENOM noaaepxanu npeasoxeHHble nonpasku
K pELLEeHUI0 OTHOCUTENBbHO NPO3PaYHOCTM U NONUTUKE B OTHOLLEHUN apXmMBOB

(cm. BcTaBky 5.4). MameHenus, yTeepxaeHHbIe cnonHuTensHbIM COBETOM,
BCTYNWUnM B cuny B cepeauHe mapta 2010 roga.

[My6nukaLms SOKIaAoB 0 KOHCYNbTaLMsX
B cooTBeTcTBIM co CtaThbent IV

Mpouecc koHcynbTauuit MB® B cootBetctBumn co Ctatbeii IV, koTopble
06bIY4HO NPOBOASATCA EXKErOAHO C KaXabliM rocyaapcTBOM-4neHom doHpa
(cMm. «[IBYCTOPOHHWIA Ha3opy» B rnase 3), BKMOYAET NOArOTOBKY AOKNaAa,
npeacTasnsiemoro Ans obcyxaeHns McnonnutensHomy cosety MB®, o Bbi-
BOAaX, CAENaHHbIX rpynnoii COTPYAHUKOB, KOTOPON NOPYYEHO NPOBOANUTD
[aHHY0 KOHCYmbTaLmto. YTobbl caenath 3T0T NPOLECcC MakcUMarbHO npo3pady-
HbIM, 3TV BOKNaAbI, C COrMacKs COOTBETCTBYHOLLEN CTPaHbI, NyBnmMKyioTCs Ha
Beb-caiite MB®. B Be6-tabnuue 3.5 npueognTcs MHGOpMaLns 0 KOHCYb-
Tauusx B cootBeTcTBun co CTatbel IV ¢ rocynapctamu-uneHamu ®oHaa n
ny6nmkaLmMm COOTBETCTBYIOLLMX MHPOPMALMOHHBIX CO0BLLEHNA Ans obLe-
CTBEHHOCTY W AOKMaZ0B nepcoHana.

PaHee goknag no pesynsTatam KOHCYNbTaLyi CO CTPAHON B COOTBETCTBIN
co Crartbeii IV nybrvkoBancs, TonbKo korfa cTpaHa Aasara Ha 3T0 KOHKpETHOe
cornacue. CornacHo nepecmoTpeHHom nonutuke MB® B 0THOWEHNUM npo-
3payHocTi, ¢ MapTa 2010 roga foknagsl No pesynbTatam KOHCYNbTaLui
B cooTBETCTBUM cO CTaTtben |V nybnukytoTcs npu OTCYTCTBIW BO3PAXKEHUI,
TO €CTb, PeAonaraeTcs, YTo CTpaHa Aana cornacue Ha nybnukauuio, ecnv
OHa 0co60 He yBegoMUT PoHA, YTO NyBNNKOBaTL JOKNAA He CeayeT.

He3aBuCHMBIN OTAEN OLEHKN
Ponb Hesaewcymoro oTziena oLeHKM 1 MPOBOAUMBIX MM OLLEHOK

HesaBucumblii 0Taen oueHkm 6bin cozaaH B 2001 rogy Anst NpoBeAeHNs He-
33BUCUMbIX 1 0D BEKTUBHBIX OLEHOK MONUTUKM M AesiTenbHOCT MB® ¢ Lenbto
MOBbILLEHMS NPO3PAYHOCTY M NOAOTHYETHOCTY POHAA, YKPENTEHWs ero Tpaau-
LA HaKOMMEeHWs 3HaHUIA 1 copeicTBMs McnonHUTEnsHOMY COBETY B €ro
(hYHKUMSX ynpaBneHus opranusaument 1 Hapaopa. HOO Beget aty paboty
rnasHbIM 06pa3oM nyTem NOArOTOBKW HE3ABUCMMBIX OLIEHOK YCTyT, OkasblBa-
eMblx POHAOM €ro YneHam B COOTBETCTBUM € ero MaHAaToM. OHM BKITKOYaKOT
cucTematuyeckue oueHku obmx mep nonutuku MB®; cpaBHUTENbHbINA
MEXCTPaHOBOW aHanua pekomeHaaLmii MB® no aSkOHOMUHECKOI NOMUTUKE Kak
B KOHTEKCTE Ha[i30pa, Tak 1 B KOHTEKCTE Nporpamm, NOALEPKMBAEMbIX PECYp-
camv MB®; 1 oLieHKM 3aBepLUEHHBIX CTPaHOBBIX OnepaLuid. B pamkax cBoero
kpyra BeaeHnst HOO nonHoCTbIo HesaBuUCUM OT pykoBoacTBa PoHaa U (yHK-
LmoHmpyeT 06ocobneHHo oT McnonkutenbHoro coBeta PoHAa, KOTOPOMY OH
NpeAcTaBnsieT CBOW BbIBOAbI.

HOO nybnukyeT MopoBoii foknag, copepxalumii 0630p NPOMCLUEALIMX U3Me-
HEHWUA 1 ONKCaHNe ero AesTENbHOCTU B TEYEHWe NPeSLLIeCTBYHOLLEro (HaH-
coBoro roaa; aoknag 3a 2010 rog 6bin ony6nmukosaH B wione 2010 roaa.
3aBepLUEeHHbIe OLIEHKY, TEMATUYECKIE [OKYMEHTbI A4S NPOBOAUMBIX OLIEHOK,
roposble ot4eThl HOO 1 Apyrue fokymeHTbl no aestensHocT HOO umetotest
Ha Beb-caitte HOO™.

B ¢espane 2010 roga, no pesynbtatam npoBeAeHHOro McnonHUTenbHbIM
COBETOM KOHKypcHoro ot6opa, Moucec LBapL, npucTynum K UCNosHeHMIo
cBoux 06s13aHHOCTEN B kavyecTBe TpeTbero avpektopa HOO, cmeHuB
Ha aToM nocTy Tomaca bepHeca, Cpok HasHaueHUs KOTOPOro 3aKOHYMNCS
B utone 2009 roga.



Mporpamma pabotsl HOO

B mapte 2010 roga HOO onybnukoBan UTOroBble TeMaTUYeckue AOKYMEHTbI
B CBAI3Y C ABYMS] €0 TekyLymmi oLeHkamu, «Ponb MB® nepeg Tekywmm gu-
HaHCOBLIM W SKOHOMUYECKUM KPU3UCOM» W «AKTYanbHOCTb W MCTONb30BaHMe
y1ccneaoBaHui, BIMOMHeHHsIX B MB®». OxuaaeTcs, 4o obe oueHku byayT
3aBepLueHs| v npeacTasneHsl CoeTy B 2011 HaHCOBOM rogy.

B koHLe 2010 dpmHaHcoBoro roga, nog pyKoBOLCTBOM CBOETO HEAABHO Ha3Ha-
yenHoro anpektopa, HOO ocywecTensn paspaboTky HOBOE CPEAHECPOYHON
nporpamMMbl paboTb! (CM. BbILLE).

PaccmoTpenie VcnonHuTensHbIM COBETOM [OKMa0B
1 pexomeHgauuin HOO

Kak otmeyanocs Boiwwe, xots HOO cyHkumoHnpyeT obocobneHHo ot Wcnon-
HUTENbHOro coBeTa PoHAa, OH NPeaCTaBRsET CBOM BbIBOALI COBETY, KOTOPHIi
paccmaTpuBaeT 3T BbiBoAbI. Bckope nocne obcyxaeHnst BoiBofoB CoeToM
nepcoHan n pykosogcteo MB® nogrotasnueatot v npeacTasnsitor CoseTy
MEPCNEKTVBHBIA NIaH BbINOMHEHWS PEKOMEHAALMIA, COAEPXaLLMXCS B AOKafe
HOO v ytBepxaeHHbIx CoBeToM. [naHbl N0 peanu3aLmi pekomeHaaLmii sis-
NSTCS YaCTbH OCHOBI, koTopas Obina co3aaHa nocne NPOBEAEHNS BHELLHEN
oueHk HOO, v cTaBuT Lienbto obecneunTs Gomnee cuctTemaTinieckin KOHTPOb
1 MOHUTOPYHT peanuaauum pekomeraaumii HOO, onobpeHHbix CoBeTom.

B ntoHe 2009 roga CoseT npoBen 3acefanue, 4Tobbl pacCMOTPETb BbIBOAbI
nposeaeHHoii HOO oueHku yyactus MB® B pelueHun npobnem mexayHa-
POAHOI TOProBOA NonMTUKK. B cBOEM AoKnage no oueHke, KOTOpbIiA Bbin
BbIMYLYEH ANS 03HaKOMMEHUS 0BLLECTBEHHOCTI BCKOPe Nocie 3acefaHuns
Cogeta'®, HOO uanoxwn Habop pekoMeHaaLuiA, NPU3BaHHbIX ONPEAENUTL
npuopuTeThl paboTsl PoHpa B 06nacTv Toprosnu. Ha ocHoBe 3Tix pekoMeH-
pauuii HOO, kotopsle CoBeT 0A006puin Ha MIOHLCKOM 3acefaHui, nepcoHan
v pykooacTBo MB® cocTaBunv nnaH peanuaawiyu, KOTopbiii 6bin yTBEpXOEH
CoBeToM Ha 3acefaHum B fiekabpe 2009 roga’®. Ha csoem 3acenaHum
CoBeT npuLLen K BbIBOAY, YTO NPEANOXEHUS, COAEPXKALLMECS B NNaHe pea-
nu3auuu, 0TBeYaroT TpeboBaHWAM, YCTaHOBMEHHLIM B paMKax OCHOBbI AN
MOHUTOPMHra BbINONHEHNS pekomeraauuii HOO.

Takxe B fiekabpe 2009 roaa McnonHMTENbHIA COBET pacCMOTPEN NOLTOTOB-
nenHyto HOO ouenky B3aumopeiicteus MB® ¢ rocynapcteamu-uneHamu,
koTopasi 6bina onybrinkoBaHa B sHBape 2010 roga'™. 3atem nepcoHan MB®
NOArOTOBMI NNTaH BbIMOMHEHUs pekomeHaauni CoseTa, kotopbii CoBeT 06-
cyaun B 2011 dpmHaHCOBOM rogy.

Beinon+enve pekomergauuii HOO, opobpeHHbix CoBeTom

B 2007 rogy McnonHuTenbHbI COBET BBEN NPAKTUKY COCTABNEHNS nepuo-
AUYEeCKNX JOKNaaos o MoHuTopuHre (MAM), npuasaHHyto 0BecneynTb KoH-
TPOIb 1 CUCTEMATUYECKMIA MOHUTOPUHT PEKOMEHAALMIA, NOATOTaBNMBAEMbIX
HOO u Bnocneacteum ofobpsieMbix VicnonHuTensHbIM coBeToM. B npeabl-
Aywwmx MNAM cogepxanock onucaHne Mep No BbINONHEHNIO PeKOMeHAaLIMiA
HOO v nogyepk1Banock, YTO TLLATENbHbIA MOHUTOPUHT UX peanu3aummn
MIMeeT CyLLIeCTBEHHOE 3HaYeHe ANs NOAAEePXaHNs AeCTBEHHON CUCTEMBI
MOAOTYETHOCTM B OPraHU3aLiv U NPOYHBIX TPAAULNIA HAKOMMEHNS 3HAHWIA.
OcHoBHOe BHUMaHKe B kaxaom MM yaensietcs ToMy, kak npoxoanT pea-
NU3aLMs NPUHATLIX 3@ NOCNEeAHWIA NEPUOL NMaHOB PYKOBOACTBA N0 BbINON-
HEHMIO PEKOMEH AL, 1 Bbiny NV BbINOMHEHbI OCTAKOLLMECS PEKOMEHAALIM
npeasiaywero MAM.
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KomuteT cnonHuTensHOro coBeTa no Bonpocam OLEHKM NPOBeN 3acefaHne
B Aekabpe 2009 ropa Ans paccMoTperus TpeTbero NepruoanIeckoro 4oknaaa
0 MOHUTOPWHIe, NOCBSILLEHHOTO X0y peanuaauuu nnaHoB PyKOBOACTBA NO
BbIMNOMHEHWIO PEKOMEHAALMNA, coaepxalumxcs B BuinyweHHoir HOO B mae
2008 roga oLeHKe CTPYKTYPHbIX NpeabsBrsieMblX YCNIOBWUA B nporpammax,
nopaepxueaemMblx pecypcami MBO™®, (B foknafe 0 MOHUTOPUHIE He pac-
CMaTP1BaNOCH BbINOMHEHME NMNaHOB, COCTABNEHHbIX HA OCHOBE NPOBEAEHHBIX
HOO owieHok BonpocoB Toproenu v B3anmogerctans MB® ¢ rocyaapcreamu-
uneHamu.) CoseT 0a0bpun BbIBOALI AOKNaa O TOM, YTO: 1) BCe 3aTPOHYTbIE
B [JOKNa/je BaxHELLNE KOHTPOMbHbIE MOKa3aTeny, CBA3aHHbIE C MH(opMaLy-
OHHbIMW NNTaHaMu ANst PYKOBOACTBA, Yke Obini JOCTUMHYTHI UMK [LOMKHBI
Obinm 6bITb BOBPEMS! BbINOMHEHBI, 2) HE BbINO NPEANOXEHO KaknX-b0 HOBbIX
KOPPEKTUBHbIX MEP, 11 3) He 0CTaBaNOCk HEBBINOMHEHHbIX KOHTPOSbHbIX NOKa-
3aTenen s paccMOTPeHUs B crieaytoLem foknaae. Bmecte ¢ Tem, Komutet
10 BOMPOCaM OLIEHKW NOAYEPKHYT, YTO B pAae crnyyaes paboTa eLue npogon-
XaeTcs, U HeobX0AMMO NPUHATL AOMOMHUTENbHBIE MEpPbl AN AOCTUKEHUS
00LLieli CTpaTernyeckoi Lienu, nexatLei B OCHOBE KOHKPETHbLIX peKoMeHaaLmii
HOO. KomunTeT Taroke 0TMETUI, YTO MOHUTOPUHT psiAa yTBEPXAEHHbIX cnon-
HUTENbHBIM coBeTOM pekomeHgaumuint HOO GyaeT npogomkaTses B pamkax
perynsaipHoro paccmoTpenns COBETOM pasniniHbIX BOMPOCOB MOMUTUKA.

WUHdopmaumoHHas paboTa 1 CBA3M € 00LECTBEHHOCTLIO

VHOpMaLMOHHbIE KOHTaKTbI/ B3aUMOAEVCTBIE C BHELLHAMM
3a/HTEPeCoBaHHbIMI NLIAMY

PacuwupeHue pabomsi MB® o cesi3siv ¢ 06WecmeeHHOCMbI0

AHanoruyHo MHorMM apyrim acnektam pabotsl MB®, ero ycunus no csssam
€ 06LLECTBEHHOCTbIO PACLUMPUIMCD B XOfie AESTENBHOCTY N0 NPEOAONEHMIO
MMpOBOro Kpuauca. B yactHocTy, B 2010 dhmHaHCOBOM rody BO3pOCHO YMCIO
BM3WTOB MCMONMHUTENBHBIX AnpekTopoB MB® 1 uneHoB pykoBOACTBa B pas-
NNYHbIE CTPaHbI-4NeHbl. MHopMaLvOoHHbIe BU3WTHI JatoT YneHam CoseTa n
PYKOBOACTBA BO3MOXHOCTb 6ONbLLE Y3HATL 0 Npobremax, ¢ KOTopbIMK CTan-
KVBaIOTCS rOCy4ApCTBa-4NeHbl, U 3aBEpUTb UX B NpUBEPXeHHOCTU PoHaa
npenocTaBneHnio HeobXxoaMMONi NOJAEPXKKM rocyLapcTBaM-4rieHaM, YTo
CTaHOBUTCS BCe Boree BaXHO B YCNOBMSIX KpU3nca.

3HaunTenbHYI0 YacTb BM3NTOB B rocyaapcTaa-unexbl B 2010 duHaHcoBOM
rogy COCTaBNANN NOCELLEHNS CTPaH C HU3KMMM JOXOaMM (CM. BCTaBky 5.5),
4TO ABNsAETCS 06bIYHON NPaKTUKOW BBUAY 0CobbIX 06s3aTensCT PoHaa
B OTHOLLIEHWI FOCYAAPCTB- YNIEHOB C HU3KUMU foxonamu (cM. «[loaaepxka
CTPaH C HU3KUMM Joxogamuy B rnase 3). [loMMMO BM3UTOB PYKOBOACTBA W
yneHoB CoBeTa B CTpaHbl C HU3KMMKM Joxofdamu B Adpuke u Asun, B MapTe
2010 ropa [upekTop-pacnopsanTenb Takke NOCETUN ABa EBPONENCKMX ro-
CcypapcTaa-ureHa, MonbLuy 1 PyMbIHI0, 4TO ObINO €70 NEPBLIM BUUTOM B 3T
[iBe CTpaHbl B KayecTse rnasbl 310N opraHusauuun. B Monble [upekTtop-
pacnopsauTens BCTPETUNCS ANns 06CYKAeHNS rnobanbHbIX 1 PerMoHanbHbIX
3KOHOMUYECKMX COBBITUIA C NPEMbEP-MUHUCTPOM [loHanbaoM TyCKoM, MUHU-
cTpoM dhmHaHcoB Auekom PocToBcku v npeaceaatenem Mpaenexus Hauu-
OHanbHoro 6aHka CnaBomupom Ckpxmnekom (1o ero 6e3BpeMeHHoi rnbenm
B aBuakatacTpoge B anpene 2010 roga, koTopas YHECNA XKWU3HU MHOMNX
uneHoB pykosoAacTea Monblun). OH Takke NpoBen Auanor o CTyAeHTamu
BapLuaBckoii LLKOSbI SKOHOMUKM 06 3KOHOMUYECKX, NONUTUYECKMX 1 COLM-
anbHbIX Npeobpa3oBaHnsX B PET1OHe CO BPEMEHU NafeHus BepnuHckoi
CTEHbl U MpeumyLLecTBax U npobnemax Bce Bonee TECHON MHTerpaLum
¢ EBponeiickvm Cor030M 1 MPUHAN yyacTie B AUCKYCCIM C rPYNNOii SKCnepToB
10 37O e Teme. B PymbIHUM AnpekTop-pacnopsauTens BCTPETUICS C npe-
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3uaeHToM TpasiHom bacecky, npeMbep-MUHCTPOM SMurieM BOKOM, MUHUCTPOM
rocyaapcTaeHHbIx unHaHcoB CebactbsiHom Bnagecky 1 npeacenartenem
LleHTpansHoro 6aHka Myrypom Vcapecky, utobbl 06CyauTh xo4 ocyLecT-
BMNEHWS 3KOHOMUYECKOI MporpamMbl npasuTenbcTBa. OH Takke obcyaun
CO CTyAeHTaMn Akagemumn aKoHOMUYECKIX Hayk ponb MB® B npeogoneHuy
MMPOBOTO KPU3NCa W BbICTYNMUI B PyMbIHCKOM NapriaMeHTe C OLeHKON 3Ko-

HOMWYECKNX NepCrnexkTus PyMbIHMM.

ExerogHble cosewanus 2009 roga B Ctambyne Takcke nocnyxunu nnogo-
TBOPHBIM (hOPYMOM A5t Pa3BuUTMS CBSA3EN B 0611aCTI SKOHOMUYECKON MO-
TIUTUKKA C Pa3ANYHBIMU 3aUHTEPECOBAHHLIMU CTOPOHAMM CO BCEro MUpa.
MpoBefeHHas Ha COBELLaHNsX NporpaMmma CEMUHapOB Mo Teme «PuHaHco-
BbIA KPU3NC 1 €r0 BO3AEIACTBIME HA pearnbHYK 3KOHOMUKY W ee Mogbem»
CTana OfHWM 13 BeayLLMX MUPOBLIX DOPYMOB ANs Anarnora pykoBoauTenei
4acTHOrO CeKTopa CO BCero Mupa, pa3paboTymkoB MOMMUTUKK BbICOKOTO
YPOBHS 1 ApYrX NAEPOB B Chepax MeXayHapOAHOro pasBuTus U nHaH-
COB C LieMbl0 YKPENeHUs COTPyLHMYECTBA B MUPOBOIA akoHOMMKe. OfHUM
113 Hambonee ApK1X cobbITA NPOrpamMMbl CEMUHAPOB CTasa TeNeBM3NoHHas

BcraBka 5.5

nporpamma BBC World Debate no teme «MupoBoii oHaHCOBBIA KpU3uc:
coBrnagaem nu Ml ¢ 6yaywum?», B KOTopol [iupekTop-pacnopsauTens
y4acTBOBan B kauecTBe YneHa rpynmbl akcnepTos. B pamkax ®opyma
110 BOMpOCam MONUTUKMA ANS rpaxaaHckoro obLecTsa coTpyaHuku Beemmp-
Horo 6aHka 1 ®oHaa, npeacTaBuTENM rpaxaaHckoro obllecTsa, rocyaap-
CTBEHHblE JOMKHOCTHbIE LA W APYTWE rpynnbl MPUHANK y4acTue B cepum
[ManoroB no BOMpocaM MonuTMKW Anst 0BCYKAEHNS BaxHbIX BOMPOCOB,
paccmaTpuBaBLUKXCS Ha ExeroaHbix coeLuanusx. Kpome toro, lnpextop-
pacnopsauTens nposen BCTpeyy ¢ npeactasutenamu OO B kavecTse
3aKIMIYUTENBHOTO Luara «4eTBEPTON COCTABNAIOLLIEN» NPOL|ECca KOHCYMb-
Tauui no Bonpocam ynpasnerns MB® (cm. Bctasky 4.6).

LesamensHocmb [lenapmameHma 8HeWHUX cesizell 8 obacmu
cesizeli ¢ 06WECMBEHHOCMbIO

[lenapTameHT BHeLWHWX cBs3ein MB® oduumansHO 0TBEYaET 3a nporpamMmy
cBsizeil PoHpa ¢ 0bLLECTBEHHOCTLI0. B 3ToI nporpaMme nepeoovepeaHoe

Cs131 MBO® ¢ 061L|eCTBEHHOCTbH B CTPaHaX C HU3KAMM 10X04aMu

PaboTa no cBsi3sm C 0BLLECTBEHHOCTbIO HaNpaBneHa Ha pasbsiCHEHE ponvt
MB® 11 npu4mH, N0 KOTOPLIM OH BbIOUPAET UMW PEKOMEHAYET AAPYrvM OnpeLe-
NeHHble HanpasneHus nonuTuku. OHa npu3BaHa [4oBOAWTL Maen PoHaa
[0 LUIMPOKOTO Kpyra BHELLHMX 3aMHTEPECOBaHHbIX MWLl Kak npasumo, BUauTI
B CTPaHbl-4neHbl B paMKkax CBA3ei C 0OLYECTBEHHOCTbIO BKITHOYAOT KOHCYb-
TaLun ¢ AUPEKTUBHBIMW OpraHami 1 OCHOBHBIMI LMK, (POPMUPYHOLLMMA
06LLeCTBEHHOE MHEHE, — [OMKHOCTHBIMW NLIaMI NPABUTENBCTBA, YieHaMu
napnameHTCKUX OpraHoB, NPeACcTaBUTENAMM rPaXaaHCcKoro obLLecTsa u -
AepamMm1 YaCTHOro cekTopa — M [AloT YrieHam McnonHuTensHoro coBeta U
pykoBozcTBy MB® BO3MOXHOCTb NOATBEPANTL NpUBEPXKEHHOCTE MB® noa-
[iepXKKe rocyAapCTB-4NeHOB, 0COBEHHO CTpaH ¢ H13kumu goxoaami. B 2010 du-
HaHCOBOM rogly cTpaHbl APV 1 A31M C HU3KIMI A0XOLaMM Bbii OCHOBHBIM
HanpasneHuem muccuii MB® no cBsizsM ¢ 06LLECTBEHHOCTbIO, U 4aCTO
obeyxaancs Bonpoc o Tom, kak MB® moxeT Hanbonee ahdeKTMBHO OkasblBaTh
NOLAEPXKKY rocyAapcTBaM-UneHam C HU3KAMK OX0AaMMU B BOCCTAHOBIEHUM
9KOHOMWKIA OCTE MUPOBOTO KPU3MCa.

Acbpuka. Pabota no cBs3sm ¢ 06LLecTBEHHOCTL0 B Adopyike B 2010 dhvHaHCOBOM
rofly onuparnach Ha yCreLLHbIV OnbIT KOHepPeHL «[lepemeHbl: yeneluHble
napTHepCTBa paau nepcnekte pocta B Adpukey, opraHusosaHHon MB® un
npaeuTenscTBoM TaH3aHun B MapTe 2009 roga, Ha kotopor MB® n nugepsl
cTpaH Adbpuki cchopMrpoBani HOBOE NApTHEPCTBO Ans pocTa B Adpuke. Yepes
HeCKombKo MecsiLieB nocre KoHdepeHLm B TaHaanuv B mae 2009 ropa [inpek-
Top-pacnopsautens MB® [omunnk Ctpocc-KaH nocetn [lemokpaTnieckyto
Pecny6nuky Kowro v Kot-g'VByap, rae BbicnyLUan npeanoxeHus 0 Tom, kak MBO
Mor Bbl Oka3aTb Haubonee AEMCTBEHHYIO MOMOLLb CTpaHaM B NPEOAONEHNM
MOCNEACTBUA MUPOBOTO KPU3UCa, U MPOKOMMEHTMPOBAM 3TW MPELIOKEHS.
B xone noesaku lnpektop-pacnopsauTens BuicTynun B YHuBepeuteTe Kokoau
C aHarm3oM M1pOBOro (IMHAHCOBOTO KpW3ICa M ero BO3AEMCTBUS Ha CTPaHbl
Adbpuku. B chespane 2010 rona nepBbIii 3aMeCTUTENb AUPEKTOPa -pacnopsan-
Tens MB® [DxoH Jiuncku Takke nocetn Adpuky, nobbisas B Jinbepun u aHe
A5 06CyaeHIs BOMPOCOB O TOM, Kak M POBOIA 3KOHOMUHECKUI KPU3IC Ckasancs
Ha cTpaHax Adpuku, kak OHW OTpearupoBani Ha kpuauc, 1 kak MB® mor Obl
B MAPTHEPCTBE C 3TUMI CTPaHaMM CIOCOBCTBOBATL BO30BHOBIIEHNIO YCTONUMBOMO
pocTa 1 pasBIUTIS UX SKOHOMMKM. B X0zie BU3WTa OH BCTPETUNCS CO CTYAEHTaMM
TNnbepuiickoro yHIBEpCUTETA W MPUHSAI YHaCTME B AVICKYCCUM 38 KpYITbIM CTONIOM

C opraHu3auusMm rpaxaaHckoro obiuectsa (Or0) Matbl. B mapte 2010 roga
[vpekTop-pacnopsanTent 0Tnpasuncs B AQpuky, Ha 3ToT pas noceTus Keruto,
rAi€ OH MPMHSN y4acTye B 06CYXKAEHNM C y4ACTEM SKCMIEPTOB NO TEME «IKOHO-
Mur4eckve npeobpasoBaHms B Adpuke: NpencTosmi nyTby. OH Takke COBEPLUMI
BuauT B 3ambuto. MapTosckas noesaka Aana [upekTopy-pacnopsanTento
BO3MOXHOCTb 0BCYAUTb AOCTUTHYTLIE 3 NOCMEAHEE BPEMS YCNexy, a Takke
npobrembl, KoTopble He0OX0AMMO peLuaTb CTpaHam KOHTUHEHTA, BKNYas
MoCcneacTBiA M3MEHEHUs MMPOBOTO KrMaTa, — 31a npobriema B HenponopLy-
OHasbHON cTeneH 3atparBaeT Apuky.

Asus. [inpekTop-pacnopsigutens Bnepsble ¢ ntoHa 2009 roga, koraa oH BO3-
raBun 3Ty OpraHu13aLyio, coBepLUM noe3aky B LieHTpanbHyto Asuio, B Xome
koTopoii noceTun TamkukucTaH, Kbiprbiackyto Pecnybnnky n Y3bekuctaH
(a Tarke KasaxcTaH, koTopbiii POHA He OTHOCUT K CTPaHaM C HU3KUMI JOXOamMM).
lporpamma Bu3uTa BKkoYana peyb B Kblprbl3ckoM rocyaapcTBEHHOM yHUBED-
cutete (Kblprbidckas Pecnybnuka) o npobnemax MMpoBOro hHaHCOBOTO
Kpuauca 1 ero Bo3aeicTBiM Ha LieHTpanbHyto Asuto. B oktsibpe 2009 roga
MWCCUS B COCTaBE CEMM UCMONHUTENbHBIX AvpekTopoB MB® noceTuna cTpaHbi
LlentpancHoi Asum 1 Kaekasa: [pyanto, ApMeHuto 1 Y3bekucTaH. B LieHTpe
BHUMaHWs M1ccum Bbini Te ke BOMpoChl, Y4To 0BCyxaanucs BO BpEMS BU3NTA
[npekTopa-pacnopsauTens B 3TOT PEIVIOH B 1IOHE, 1 NPOBEAEHIE 3TON MCCUN
cnocobCcTBOBANO fyyLLlEeMy MOHUMaHIKO YnieHamu McnonHuTensbHoro coseTa
MB® npobnem, koTopble CTOAT nepea aTumun cTpaHami. B mapte 2010 roga
nepBbI 3amecTUTeNb AvpekTopa-pacnopsauTtens MB® nocetun BeetHam
Ans yqacTvs B KOHdepeHLun B XaHoe, opraHusoBaHHoii MB® v Mocynap-
CTBEHHbIM H6aHKkoM BbeTHama, no Teme «PocT nocne kpuaunca v cokpalLeHie
GeaHocTy B pa3BMBatoLLMXCS cTpaHax Asumy. Ha aToi KoH(epeHLmMM BbicLune
rocy4apCTBEHHbIE JOMKHOCTHBIE NLA, NPELCTABUTENN AENOBbIX KPYroB,
Hay4HbIX 1 Y4eOHbIX 3aBEAEHMIA, HENPaBUTENBCTBEHHbIX OpraHu3aLui n CMIA
obcyxaann Bonpockl 3KOHOMUYECKOro pocTa 1 CokpalyeHus 6egHocTy
B CTPaHax C HM3kMMM Joxodamu B Asun nocrie MMpOBOro Kpuaica. B cBoem
BbICTYMNEHW NepBbIi 3amecTuTenb [MpeKTopa-pacrnopsauTens oTMETHI, YTo
Asns nrpaet BeayLLyIo posib B JOCTVKEHNM BbICOKUX TEMMOB MUPOBOTO 3KO-
HOMWYECKOr0 POCTa, HO PEMVIOHY MPEACTONT peLLaTh CAOXHbIE 3a4a4u, YTobb
BCe HaceneHne A3y CMOrno BOCMONb30BATLCA NoAaM AUHAMUYHOTO ero
Pa3BUTIS SKOHOMMKNA.
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CneBa: Akepe MyHa 13 Transparency International 3aaeT BOnpoc Ha BCTpeye C Nfepamy OpraHn3aLyii rpax/aaHCcKoro obLLEecTBa, MONOAEXHbIX rpyn, NpodhColo308 1
9KCMIePTHO-aHaNUTUYeckXx LieHTpoB B Haitpobu, Kenuns, B mapTe 2010 rona. CnpaBa: [lnpektop-pacnopsantens MB® Jomunnk Ctpocc-KaH co CTyaeHTami 13 BOCbMY YHUBEPCUTETOB
Brmktero BocToka n CesepHoli Adpuki nocne yyacTust B nporpamMme apabosiabiuHoli cnyx6sl BBC B AMmaHe, MopaaHus, B anpene 2010 roga.

BHUMaHVe yfenseTcs Tpem BHeLwHUM rpynnam — OO (Bknioyas TpyAoBble
1 NpodheccuoHanbHble COK3bl), YneHaM 3akoHOLaTeNbHbIX CobpaHuii 1
rPaXOaHCKUM 1 MeCTHbIM rpynnam. B pamkax paboThl ¢ opraHu3aumsamm
rpaxgaaHckoro obwectsa MB® B3aumogencTByeT ¢ TeMu, KTO NybnnyHo
OTCTauBaeT onpeaeneHHble NoauLyM No BONpocaMm, KacatoLwumes ero pa-
B0Tbl, 1 KTO MrpaeT onpeaensioLLyio porb B opMUPOBaHM 06LLEeCTBEHHO-
0 MHeHMs 1 BedyLmxcs B obLuecTse obcyxaeHnsx. CoaelcTays NpoBeaeHno
11 pa3BITUIO Auarora C YeHamm 3akoHofaTemnbHbIX CObpaHuii 1 yKkpenneHuo
X noTeHuuana, MB® cotpyaHu4aeT ¢ opraHami, NpYHUMAIOLLIMMU PELLEHMS,
TaK/MM Kak HaLMOHarbHbIE NapnaMEeHTbl N KOHTPECCHI, KOTOPbIE OKa3bIBAOT
HenocpeaCTBEHHOE BMMSHINE Ha BbIBOP CTpaHaMu Mep 3KOHOMUYECKOIA
MOMUTMKN, @ TaKKe OTKMMKAIOTCS Ha AUCKYCCUN CPELM LIMPOKWX CIIOEB Ha-
cenexuns 1 hopMUPYIOT 3TU AMCKYCCUM. B yCrnoBMsx MUpOBOro MHaHCOBO-
ro kpuaunca Gbina paclumMpeHa nposoaumas paborta, Bkoyas ceMuHaps 1
BCTPEYM C YneHamn 3akoHodaTenbHbIx cobpaHuii u3 cTpaH Esponel, no-
CTpagaBLLnX OT Kpuauca, v paboty ¢ Korrpeccom CLLA, koTopbii yTBepann
nakeT Mep, cBsi3aHHbIX ¢ MB®; 371 Mepbl N03BONMAM CYLLECTBEHHO YBENM-
YnTb MexayHapoaHoe huHaHcupoBaHue ans 60psBbl C MUPOBBIM 3KOHO-
MMWYECKIM KPU3WCOM W HapaLLBaHWs npeaocTaBnsemoii ®ORLOM NOAAEpKKA
CTpaHam ¢ Hu3kumu goxogamu. Hakoreu, pabota MB® ¢ rpaxgaHckumu n
MECTHbIMW NporpaMMamMy OTpaxaeT pa3BUTUE ero ryMaHWUTapHbIX CBS3el
C OKPYXaloLLM co0BLLIECTBOM. POHZ CTPEMMUTCS NOMOraTh CBOMM COCEAAM
B BalLMHITOHe 11 BO BCEM M1PE NOCPEACTBOM NOXePTBOBaHMIA, A0OPOBOSb-
4ecKoN AEeATENBHOCTU M NOAAEPKKM MECTHBIX MHULMATKMB. KpaeyronbHbIM
kamHeM B aToii paboTe SBNSETCS kamnaHus «Pyki MOMOLLKY, Yepes KOTOPYH
COTPYAHMK DoHLa MOryT AenaTb NOXepTBOBAHMS B NOAAEPXKKY OpraHu3a-
LiWiA, NOMOTatoLLMX HyxxgaroLLmmMes, npudem GoHg obaBnseT K aTUM noxep-
TBOBaHNAM 50 NPOLIEHTOB U3 COBCTBEHHbIX CPEACTB.

PeauoHanbHble KOHCYyIibmamueHble Spynribl

B 2010 dpmHaHcoBOM rogy Havanock (OPMUPOBaHNE PETMOHAbHBIX KOH-
CYNbTaTUBHBIX FPYNM, COCTaBMEHHbIX 3 3KCMEPTOB MO PErMOHaM, KOTOPbIE

MOTYT JaBaTb PEKOMEHAALMM TepPUTOpUanbHLIM AenapTameHTam doHpa
(no ctpaHam Adpukn, Asnatcko-TuxookeaHckoro peroHa, EBponbl, Brivk-
Hero BocTtoka v LieHTpanbHoi Asun 1 3anagHoro nonyLuapysi) OTHOCUTENBHO
TOr0, Kak PoHA MOXeT Bonee AeNCTBEHHO paboTaTh B perMoHax, Kypupyembix
3TUMK fenapTameHTamu. Mepsble 3aceqaHns rpynn no brivkHemy BocToky
1 LieHTpanbHoii Aaum, AuaTtcko-TuxookeaHckoMy permoHy 1 Adpuke cocTo-
anuck B 2010 dhmHaHCOBOM rofly, a BBOAHbIE 3acefaHns OCTaoLLMXCS rpynn
(no 3anagHomy nonywapwto u EBpone) — B nepsble mecsubl 2011 duHaHco-
BOro rofa. Bo Bpems ExxeroaHbIx coelyanmii 2011 rona nnaHupyetcs Take
MpoBeCTM 3acefaHue Boree LMPOKOro COCTaBa C y4acT eM BCEX rpymn.

[Huanoe MB® ¢ monodexsko

Llenb [inanora MB® ¢ monogexbto 3aknioyaeTcs B ToM, 4Tobbl pabotaTth
CO CNeAyHOLLMM NOKONEHWEeM NUAEPOB Haf SKOHOMUYECKAMU BONPOCaMM,
VMEIOLLMMK ANS HIUX 0cob0e 3HaueHne, U NobyanTb UX yxe Ha paHHeM
aTane 3agymaTtbCs O Mepax MonuTUKK, KoTopble noTpebytoTes ans obe-
CMeYeHns YCTONYMBOro 3KOHOMUYECKOTO PocTa B pernoHe. CyLyecTBeHHy0
4acTb TaKOro Anasnora COCTaBRSOT AUCKYCCUM 3a KPYTIIbIM CTOSMIOM B YHU-
BepcuTeTax ¢ cotpyaHukamn MB® B ponu Bepyumx. Mepsas Takas
aunckyceums coctosnach B oespane 2010 roga B [laxopckoi Lkone akoHo-
Mukm B MakucTaHe, a nocnegytowe — B NepUoA A0 CEPeAnHbI MapTa
B Erunte, WopgaHum, Jineane, Mapokko, O6beanHeHHbIX Apabekinx
Owmwuparax, Caygosckoit Apaum 1 TyHuce. 3Ta HayanbHas cepus auc-
KyCCHii 3a KpyrnbiM CTONOM 3aBeplumnach 4 anpens oblwmm cobpaHuem
B AMMaHe, lopaaHus, ¢ yyacTuem CTyAeHTOB U3 CTpaH pernoHa v upek-
TOpa-pacnopsanTens, a Takke BeayLero 13 apabosabiuHoii cryx6bl BBC,
koTopas TpaHcnuposana SUCKYCCUIO B MPSAMOM 3dupe NO PernoHy.
OxmpaaeTcs, 4To AUCKYCCUM 3a KpYrmbiM CTONOM ByayT npogomkartbes
8 2011 chHAHCOBOM roay, ¥ 3a HAMM NOCNeayIoT Apyrue MeponpusTHs,
npu3BaHHble NPoACIkaTh U yrnybnate auanor. [iuanor ¢ MONoAexbo
NPOXOANT TaKKE B PEXMME OHMaiH: uMeeTcs BeG-cailT, rae noceTutenu
MoryT 06LLaThbCs M 0CTaBNsATb KOMMEHTapun'®,

7
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NCMNOJNHUTENBHBIE ONPEKTOPA N SAMECTUTENNW

MO COCTOAHUIO HA 30 ANPENA 2010 TOOA’

HA3HAYEHHBIE W3BPAHHbIE (MPOOOIMKEHUE)

Mer Nanpcerirep CoenuHeHHble LWTaTbl X3 L3ssHb CioH Kutaii

[aenac A. Pedukep (Kuran)

Naucyke KoTerasa AnoHns Jyo ﬂ"’v

Xupomu Simaoka (Kumad)

Knayc [1. WTaiH lepmaHns

Cmecpan pow LUimenenun Tomac XokuH AnTurya n bapbyna

. (Karapa) Baramckue Octposa

Aubpyas daiions pariys Cmuser O’Cannueat Bap6aoc

Adiniepur FioKpok (Mpnawous) Benua

AnekcaHap M'66c CoepauHerHoe KoponescTBo peHapa

[xetime Tanbom [omuHuka
WpnaHans
KaHapa

CeHT-BuHceHT 1 MpeHaanHbl

W3BEPAHHbIE CeHT-KutTC 1 Hesuc
Cent-Jliocus
Bunnu Kukere ABCTpust Suaiika
(benbrus) Benapycb
VozanH Mpadep Benbrus
(Aecmpus) BeHrpust [NlyaHmann Bonnpaaun BpyHeii-flapyccanam
KasaxctaH (Taunana) BbeTtHam
Tliokcembypr Adpuar Yya WHaoHesns
Crosaugkas Pecny6nuka (Cuneanyp) Kambogxa
CrioBeHus Naocckas HapogHas
Typuus NlemokpaTiueckas Pecny6nuka
Yewckas Pecnybnuka Manaiians
MbsHma
Are ®. 1. bakkep Apmeruns Henan
(Hupepnanaebl) Bonrapus Curanyp
tOputi I". Skywa Bochus u lepuerosuHa Taunawg
(Ykpauna) I'pyauns Toxra
Napaunb Suxn
Kunp OununnuHbl
MakeaoHus, 6biBLas
lOrocnasckas Pecnybnuka Xu-Cy i AscTpanus
Mongaosa (Kopes) Bahyary
Hunepnatzel Kpucmocpep . Jleze Kupubatu
PyMbiHusi (Ascmparus) Kopest
YkpauHa Mapuwannossl OcTpoBa
Xopeatust Mukponesns, ®enepatusHble LUTaThl
Yeproropus MoHronms
Hosas 3enaHaus
PamoH 'ycmaH Canatep BeHecyana, bonusapckas Pecnybnuka Manay
(Mcnanus) lBaTemana Manya-Hosas MBuHest
Kapnoc Mepec-Bepdua [oHpypac Camoa
(Mekcuka) VicnaHus Ceifwenbckine OctpoBa
Kocra-Puka ConomoHoBbl OcTpoBa
Mekcuka
Hukaparya Mep Kannecew Nanust
Canbsanop (LBewms) Wcnanaus
Apne bepe Nateus
(Hopseaus) Jlutea
Appuro CaayH AnbaHus Hopserus
(Mranms) Tpeuys OuHnAHANS
[NaHazuomuc Pymenuomuc Nranua Waeups
(Fpeyus) ManbTa ScToHUs
Moptyranus
CaH-MapuHo

Tumop-TewwTn



W3BPAHHLIE (MPOAOJIKEHUE)

W3BPAHHLIE (MPOAOJIKEHHUE)
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A. Wakyp LaanaH
(Ervnet)

Camu Xada
(NlusaH)

BaxpeitH

Ervner

Vopparus

Wpak

Memenckas PecnyBnuka

Katap

Kysent

JinsaH

Jinsniickas Apabckas xamaxupus
Manbgueckve OcTpoBa
06beanHeHHble Apabckue Smmpathl
OmaH

Cupwuiickast Apabekast Pecnybnnka

A6pannax C. Anassa3
(Caynosckas Apasus)
Axmed Anb-Haccap

(Caydosckas Apasusi)

Caypnosckas Apasus

Camyanb Utam
(Cbeppa-IleoHe)
Moekemcu Madxopo
(llecomo)

Axrona
BorcBana
BypyHan
[ambus
3ambus

KeHus

Jlecoto
Jinbepus
Manasu
Mo3sambuk
Hamubus
Hurepus
Caasuneng
CypaH
Cbeppa-/leote
TaH3aHus
Yranga
Oputpes
Ocpronus
tOxHast Adppuka

Pene Bebep

(LBeituapms)

Kamapura 3atiden-Kyposcka
(Monbwa)

AsepbaiimkaH
Kblprbisckas Pecnybnuka
MonbLua

Cepbus

TapkukucTaH
TypKkMeHuMCTaH
Y3bekuctaH

LUBeiinapus

Anekceit B. Moxun
(Poccuitckast enepaums)
AH0pel lywuH
(Poccutickas ®edepayusi)

Poccuiickas ®epepauus

[xacap Mogxappas Anxup
(Mcnamckas Pecnybnuka MpaH) AdbranuctaH, icnamckast Pecnybnuka
Moxammed Hatipu [aHa
(Mapoxko) WpaH, Ucnamckas Pecnybnuka
Mapokko
MakucraH
TyHuc
Mayny Horyaiipa Batucta mn. Bpaannus
(Bpaaunus) Fantn
BAKAHCUS ["aitaHa
[omuHukarckas Pecnybnnka
Konym6us
MNaHama
CypuHam
Tpunugan v Tobaro
OkBapop#
ApBuHA Bupmann baHrnapeww
(Mnans) ByTaH
I1. Handanan BupacuHexe VHauns
(Wpu-TTaHka) LLpu NaHka
Mabno Anppec lMepeipa ApreHTuHa
(ApreHTuHa) Bornueus
[asud ®ozens Maparsaii
(Ypyesati) Mepy
Ypyrsaii
Yunm
JlopaH B. Pytancupe BeHnH
(PyaHpa) BypkuHa-Paco
Koccu Accumaiidy [aboH
(Toeo) 'BUHES
'BuHes-Bucay
[IxubyTn
Kabo-Bepae
KamepyH

Komopckue OcTpoBa

KoHro, lemokpatuyeckas Pecnybnuka
KoHro, Pecnybnuka

Kot-p'ViByap

Maspukuit

Maparackap

Manu

Hurep

PyaHna

CaH-Tome v MpuHennn

CeHeran

Toro

LieHTpanbHoadpukaHckas Pecnybnuka
Yan

OksaTopuanbHas IBuHes

1 Yucno ronocos kaxaoro npeAcTasuTens npuseneHo B npunoxerm 1V Ha se6-ctpanuue «fogosoro otyeta» (www.imf.org/external/pubs/ft/ar/2010/eng/index.htm);
13MeHeHus B cocTase VcnonnuTensHoro coeta B 2010 hiuHaHCOBOM rodly nepeyucneHsl B npunoxeHim V Ha Be6-ctpanuLe «ofoBoro otyetan..
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CTAPWWE COTPYOHWUKN

MO COCTOAHUIO HA 30 ANPENA 2010 FOOA

Onvebe bnaHLwap, 3KoHoMUYeCKuL CO8EMHUK
Xoce BuHbsnc, dhnHaHCoBbI COBETHIK

TEPPUTOPWUANBHBIE AENAPTMEHTbI
AHTyaHeTT MoHcwo Cariex
[Lupekmop [enapmameHma cmpax Acppuku

AHyn CuHrx
[Lupekmop [JenapmameHma cmpaH
A3uamcko-muxooKeaHCcKo20 peauoHa

Mapek benka
[Lupekmop Esponelickozo denapmameHma

Macyg Axven
[Lupexmop Lenapmamenma cmpaH bruxHe2o Bocmoka
u LlesmpanbHol Asuu

Hukonac Ousaruppe
[Lupexkmop [enapmameHma cmpaH 3anadHoz2o nonywapus

OYHKUNOHATNBHBIE U CNELUUANTU3UPOBAHHBIE OENAPTAMEHTbI
OHapto Teuam
[upektop GrHaHCOBOMO fenapTameHTa

Kapno Kottapennu
[pexTop [lenaptamerTa no GioMKeTHbIM BOMpOcam

Necrv Nvnwmy,
[upexTop VHctuTyTa MBO

LLloH XetiraH
l'eHeparibHbIii OPUCKOHCYBT M AupekTop KOpuanyeckoro genapTamenTa

Xoce BuHbsnc
[upekTop [lenaptameHTa AEHEXHO-KPEAUTHBIX CUCTEM U PBIHKOB KanuTana

OnuBbe briaHwap
[IvpekTop WccnepoBatensckoro fenaptameHrTa

Anenbxeiig bypru-LLimensy
[npexTop CTatncTU4ECKOrO enapTamenTa

Pesa Moragam
[upexrop [lenapTamexTa cTpateruu, NONUTUKA 1 aHann3a

WH®OPMALIUA N KOOPOAUHALINA
KaponaitH ATKMHCOH
[Lupekmop [JenapmameHma 8HewHux cessel

LWoro Mwwum
[Lupexmop PezuoHasnbHo20 omdesneHus 0ns cmpaH
A3uamcKo- muxooKeaHcKo20 peaoHa

OmMaHyanb BaH aep MeHcbpiorre
Lupekmop Esponelickux omdeneHuli

OnnnoTT Xappuc
CneyuanbHbil npedcmasumens, [pedcmasumenscmeo MB®
npu Opearusayuu O6beduHeHHbIX Hayul

BCMOMOTATENBHBIE CNYXBbl
LUnpnm Curen
[Lupexkmop [enapmameHma kadpos

Cvppnxapt TvBapu
Cekpemaps, Cekpemapuam

®paHk XapHuwiderep
[Lupekmop denapmameHma mexHu4eckoao obecneyeHus
u obwezo obenyxusaHus

[bxoHataH Manmep
Pykosodumens MHgopmayuoHHoU cyxbbl, [JenapmameHm mexHU4ecko20
obecneyeHus u obueeo obcryxusaHus

OTAENbI U YNPABJEHUA
[Huan CutpuH
[Lupekmop Omdena no eonpocam 6rodxema u niaHuposaHus

[bx. Paccenn Kunkeiig
[Lupekmop YnpagneHusi eHympeHHel pesu3uu u UHcrnekyul

[hx. PobepTo Pocanec
[Lupekmop Omdena no ynpagneHuto mexHU4eckol MoMowbHo

Mowcec [x. Lsapy
Lupekmop Omdena Hesasucumol oueHKu



CXEMA OPFAHW3ALIMOHHOW CTPYKTYPbI MB®

MO COCTOAHUIO HA 30 ANPENA 2010 FOOA

MexayHapopaHblii
BaNoTHO-(OMHAHCOBbIN
KoMuTET

TeppuTopuanbHble
penapTameHTbl

apTMEHT cTpaH Adpukn

[enapTameHT cTpaH Aanatcko-
TUXOOKEaHCKOr0 pervoHa

PervioHanbHoe oTaeneHne
ans Asun v bacceiina
Tuxoro okeaHa

EBponeiickuii fenaptameHt

EBponeiickue otaenexus

[lenapTameHT cTpaH bnnxHero
Bocroka v LieHTpanbHoi Asum

[lenapTameHT cTpaH
3anagHoro nonyLwapus

O6beAUHEHHBIN KOMUTET
no passututo MB®
1 BcemmupHoro 6aHka'

CoBeT ynpasnstoLux

He3saBucumbli

McnonHutenbHbIii coBeT OT/EN OLIEHKN

[vpekTop-pacnopsauTens
3amectutenn
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[OupekTopa-pacnopsautens

VIHBECTULMOHHBIN
otaen — MnaH
NEHCUOHHOTO
obecneyeHns
nepcoHana

Orgen no Bonpocam
GlomxeTta
1 NNaHMpOBaHWS

‘DyHKLlI/IOHaJ’]beIe M cneunannsMpoBaHHble AenapTaMeHTbl

[enapTmeHT

®uHaHCOBbIN fenapTMeHT o
BHELLHWX CBAA3EH

lOpuanyeckuii aenapTmeHT

[lenapTaMeHT JeHexHo-
KPEAUTHbIX CUCTEM
PbIHKOB kanuTana

lpeacTaBuTensCcTBO
MB® npu OpraHusauum
06beanHeHHbIX Haumin?

[enapTament
no GHAKETHBIM BONpOCcaMm

MccnepoBatenbckuii

WHetutyt MBO
AenapmeHT

CratucTnyeckui
AenapTameHT

O6beNHEHHBIN
BEHCKMA UHCTUTYT

CuHranypckuit [lenapTmeHT
WHCTUTYT Ans

NOAroTOBKN KafpoB

110 BOMPOCaM CTpaTeru,
NONUTUKI U aHanuaa

Ynpasnexue
BHYTPEHHE peBUan
Y MHCTIEKLMIA

MHdopmaums 1 koopanHaLmus

Otgen
10 ynpaeneHuio
TEXHUYECKOI
NOMOLLbH

BcnomoratenbHble CJ'Iy)KGbI

[lenapTmeHT kagpoB

CekpeTapuat

[enaptameHT
TEXHU4ECKoro obecneyeHns
1 obLLero obcnyxmBaHns

1 OdumunansHoe HazBaHne — OBbeanHeHHbIN MUHUCTEPCKMiA komuTeTCoBeTa ynpasnstowmx MBI n MB® no nepegaye peanbHbix pecypcoB pa3BuBaIoOLLMMCS CTpaHaM.
2 [lpun Annapate [Iupektopa-pacnopsautens.
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CHOCKN

MABA 1

®uHancosbIi rog MB® anutces ¢ 1 mas no 30 anpens. Mogosoit otyet 2010 roga
oxsaTbiBaeT 2010 cuHaHCOBbIN rog, koTopblit Havancs 1 mas 2009 roga
3akoHunncs 30 anpensi 2010 roga.

[MepBoe 13 ABYCTOPOHHMX cornalueHnii MB® o 3aiimax, 3akmnioyeHHoe ¢ AnoHue,
6bn0 noanucaHo u BcTynuno B Aeictaune B 2009 hyHaHCOBOM rogy.

HC3 sBnsieTcs 0AHMM 13 ABYX NOCTOSIHHbIX COTMALLEHNI O 3aliMax ¢ rocyaap-
cTBamu-4neHamn MBO.

IMABA 2

HacTosiwas rnasa nosrotoBneHa no Matepuanam anpenbCkiiX BbinyckoB
«[MepcnekTvB pasBuUTISi MUPOBOIA 3KOHOMUKW» U «[loknaaa no Bonpocam
rnobanbHoii (uHaHcoBol crabunbrocTuy 2010 roga. Pesiome obeyxaeHuii

B /cnonHuTENbHOM COBETE BbIMYCKOB «[lepcnekTuB pasBuTUsS MUPOBOI
3KOHOMMKM» 1 «[Joknaga no Bonpocam rno6anbHoi hHaHCOBOM CTabUNBHOCTU
3a okT6pb 2009 roga v anpenb 2010 rofa BKNKYEHBI B 3TW ABE NybnukaLmm,
KoTopble MMetoTcst Ha BeB-caiite MB® (www.imf.org/external/pubs/ft/weo/2009/02/
pdffannex.pdf n www.imf.org/external/pubs/ft/weo/2010/01/pdf/annex.pdf,
COOTBETCTBEHHO, A5 OKTSIBPBLCKOTO 1 anpenbekoro aoknagos MPMI,n www.imf.
org/externallpubs/ft/gfsr/2009/02 n www.imf.org/external/pubs/ft/gfsr/2010/01/pdf/
annex.pdf, COOTBETCTBEHHO, NS OKTABPLCKOTO ¥ anpenbekoro Ar®C) unn Ha
cTpaHuue Mogosoro otyeTa (www.imf.org/external/pubsi/ft/ar/2010/eng/index.htm).

IMABA 3

[loroBopeHHocTb ¢ Monaosoii npeacraenseT coboii CMeLLaHHyto 0rOBOPEHHOCT,
npeaycMaTpUBaloLLylo O/HOBPEMEHHOE UCMOMNb30BaHNE MEXaHU3Ma PacLUMPEHHOo
KpeauToBaHWs M PaCLUMPEHHOTO KPEAUTHOTO MexaHu3ma.

[ononHutensHas nHdopmauus o MK npuoautcs B fokymente “Factsheet: The
IMF’s Flexible Credit Line” («/MHdopmaLmoHHas cnpaska — Mbkas kpeanTHas
nunust MB®») (www.imf.org/external/np/exr/facts/fcl.htm).

Cwm. npecc-penuasl (PR) 09-130 “IMF Executive Board Approves US$47 Billion
Arrangement for Mexico Under the Flexible Credit Line” («McnonnuTenbHblit coBeT
MB® yTBepaun 4oroBopeHHocTb ¢ Mekcukoi 06 uenonb3osaHnm rubkoi KpeanTHON
TMHWW Ha cymmy B 47 mnipa gonn. CLUAy) (www.imf.org/external/np/sec/pr/2009/
pr09130.htm); PR 09-362 “IMF Executive Board Completes Review of

Mexico's Performance Under the Flexible Credit Line” («McnonnuTensHblii coBeT
MB® 3aBepLunn 0630p nokasateneii peanuaaLum Mekcikomn L0roBOPEHHOCTH

06 1cnonb3oBaH rUbKoii kpeauTHOI MiHUKY) (www.imf.org/external/np/sec/
pr/2009/pr09362.htm); u PR 10-114 “IMF Executive Board Renews US$48 Billion
Flexible Credit Line Arrangement with Mexico («McnonHutensHbii coeT MBO
B0306HOBIM [JOrOBOPEHHOCTb ¢ Mekcukoi 06 cronb3oBaHUv MBKO KpeAUTHOI NMHUK
Ha cymmy B 48 mnpa aonn. CLUA») (www.imf.orglexternal/inp/sec/pr/2010/pr10114.htm).

Cm. PR 09-153 “IMF Executive Board Approves US$20.58 Billion Arrangement for
Poland under the Flexible Credit Line” («/cnonHutensHblii coBeT MB® yteepaun
[A0roBOPEHHOCTH ¢ MMonbluei 06 ucnonb3oBaHM rBKOI KpeaUTHOM MUHIMNA Ha CyMMy

8 20,58 mnpa gonn. CLUAx) (www.imf.org/external/np/sec/pr/2009/pr09153.htm); PR
09-161 “IMF Executive Board Approves US$10.5 Billion Arrangement for Colombia
under the Flexible Credit Line” («McnonHutenbHslit coset MB® ytBepann
[I0roBOPEHHOCTL ¢ Konym6ueit 06 ncnonb3osaHum rubKoi KpeaUTHOM NUHUK Ha
cymmy B 10,5 mnpg gonn. CLUA») (www.imf.org/external/np/sec/pr/2009/pr09161.htm);
PR 09-367 “IMF Executive Board Completes Review of Colombia’s Performance
under the Flexible Credit Line” («McnonHutensHbiit coset MB® 3aBepiunn 0630p
nokasateneii peanusauuu KonymGueit AoroBopeHHOCTM 06 1CNonb3oBaHUN rBKoi
KpeanTHOM NuHuuy) (www.imf.org/external/np/sec/pr/2009/pr09367.htm); and PR
09-383, “IMF Executive Board Completes Review of Poland’s Performance under
the Flexible Credit Line” («McnonHutensHbiii coseT MB® 3aBepLunn o63op
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nokasarerei peanv3auum Mosbluei A0roBOPEHHOCTH 06 UCMOMb30BAHUM MMGKOV
KpeauTHOI NHUMy) (www.imf.org/external/np/sec/pr/2009/pr09383.htm).

[Tloknaa “Review of Recent Crisis Programs” («O630p nocnegHux nporpamMm
10 NPEOAOMNEHHI0 kpU3ncar) pasmelleH Ha Beb-caiite MBO
(www.imf.org/external/pp/longres.aspx?id=4366).

Apmenus, Benapyck, bochus v MepuerosuHa, Benrpusi, MBatemana, Mpyaus,
Wcnanans, Kocta-Puka, Nateus, Moxronus, MakuctaH, Pymbiius, Canbsagop,
Cepbus 1 YkpauHa.

Cm. PR 10-17 “IMF Executive Board Approves US$114 Million in Aid to Haiti”
(«McnonHuTenbHbIit coBeT MB® yTBEpANn okasaHue nomoLyy anTi Ha cymmy
8 114 mnH gonn. CLUAy) (www.imf.org/external/np/sec/pr/2010/pr1017.htm).

O6wasi cymma Brntoyaet 0,1 mnpa CAP npocpoyeHHbix kpeantos Comanu u
CynaHy 13 cpeacTs TpacToBoro ¢hoHaa.

Cwm. “Heavily Indebted Poor Countries (HIPC) Initiative and Multilateral Debt Relief
Initiative (MDRI)—Status of Implementation 2009” («/HuumaTiBa B OTHOLIEHUM
ponra 6efiHbIX CTPaH C BLICOKVM ypoBHeM 3agomkeHHocTi (XUMK) n MhnumraTusa
no obneryenmio GpemMenn 3a[0MKEHHOCT Ha MHOTOCTOPOHHei! ocHose (MAPU) —
cratyc peanusauuv B 2009 rogy)» (www.imf.org/external/pp/longres.aspx?id=4365).

Cwm. PR 09-264, “IMF Executive Board Backs US$250 Billion SDR Allocation to
Boost Global Liquidity” («McnonHutensHbiii coseT MB® noaaepxan npeanoxexue
o pacnpegenexun CAP Ha cymmy 250 mnpg onn. CLUA ans yBennyens
rno6anbHoi NuKeuAHOCTUY) (www.imf.org/external/np/sec/pr/2009/pr09264.htm).

Cwm. PR 09-283, “IMF Governors Formally Approve US$250 Billion General SDR
Allocation” («Ynpaensiowue MB® ocuumansHo yTeepavnu obliee pacnpeaeneHme
COP B pasmepe 250 mnpa gonn. CLUIA») (www.imf.org/external/np/sec/pr/2009/
pr09283.htm).

[lononHuTenbHyto MHGopmaLmio no ocywectensiemomy MB® Hapsopy
cm. B “Factsheet: IMF Surveillance” («MHdopmaLyoHHas cnpaska — Haa3op
co cTopoHsl MB®») (www.imf.org/external/np/exr/facts/surv.htm).

[lo HenaBHero BpeMeHM MHAOPMALMOHHbIE COOBLLEH!S ANs 0BLLECTBEHHOCTH

10 KOHCynbTaLUusIM B cooTBETCTBIM co CTaTbelt IV coctaBnsnucs 1 nybnukosanuch
TOMbKO B TeX CNyyasiX, KOrfja rocyaapcTBa-uneHbl AaBanu YeTkoe cornacue Ha ux
ny6nukaumio. B pamkax nepecMoTpeHHON NOMUTUKIA B OTHOLLEHWM NPO3PaYHOCTH
®oHpa, yTBEpX)AeHHOI McnonHuTensHbIM coBeToM B Aekabpe 2009 roga 1
BCTynMBLLElt B cuny B MapTe 2010 rofa, Takue coobLLeHus Tenepb roToBATCS 1
nyGnuKyITCS BO BCEX CIyyasix, ECNU TOMbKO CTPaHb! CNeLyansHo He npocsT,
4to6bl OHY He nybnnkoBanuc. CM. pasaen «[po3payHocTby B rnase 5.

CornacHo CTaTbsim cornalleHusi, ®oHA A0MKeH OCYyLIECTBISATL «KOHTPOMb Haj
MeXayHapOoAHOI BanioTHOI cucTeMoit Anst obecneyeHus ee aheKTUBHOIO
(byHKLMOHMPOBaHNSY. DTa (YHKUNSA NOMy4MUna Ha3BaHWe Haa3opa Ha
MHOrOCTOPOHHEN OCHOBE.

Moppo6Hasi nHdopmaLsi 06 obeyxaeHusix B VicnonHUTenbHOM COBETE BOMPOCOB
nonuTukmn B BKBC 1 30He eBpo npueoauTes B MHGOPMALMOHHbIX COOBLLEHMSX ANst
06LLECTBEHHOCTH, BbiMyckaeMbIX Mo utoram Taknx obcyxaerui. Cm. PIN 09-62 “IMF
Executive Board Concludes 2009 Discussion on Common Policies of Member
Countries of the Eastern Caribbean Currency Union” («/cnonHutensHsiit coseT MBO
3aBepLunn obcyxaeHue 2009 rofa no obLueit NONUTUKE rocyAapcTB-4neHoB
BocTouHokapubekoro BanioTHOro cotodar) (www.imf.org/externalinp/sec/pn/2009/
pn0962.htm) 1 PIN 09-95 “IMF Executive Board Concludes 2009 Article IV
Consultation on Euro Area Policies” («McnonnutensHblit coBeT MB® 3aseplmn
KkoHcynbTaLm 2009 rofa B cooTBeTCTBUN CO CTaThbeit IV no nonuTike B 30He eBPOY)
(www.imf.org/external/np/sec/pn/2009/pn0995.htm). B TeueHue roga CoseT Takxe
npoeoaun obecyxaetns nonutikv B LIASBC 1 3A9BC; nHopmaLmoHHble
coobLLeHs ns o6LLECTBEHHOCTY MO UTOraM aTuX obeyxaeHui B CoseTe He
BbIMyCKanuCh.
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MPP3 pocTynHbl aH Be6-ctpanuue NMPPJ seb-caitta MBO (www.imf.org/external/
pubs/ft/reo/rerepts.aspx). Ha Beb-caitte Takke npusogsTcs matepuans no MPPJ,
ony6nukoBaHHble B 2010 chmHaHCOBOM rofly.

[ononHutenbsHas uHdopmauus no ouerHkam GCAIN, Bkntoyasi nepeyeHb
npoBefieHHbIX oLieHok CATT 1 CCbink Ha OLieHKU CTaBUMbHOCTU (DUHAHCOBOI
CUCTEMbI, OCHOBaHHbIE Ha CTpaHoBbIX oTyeTax PCAIT, npuoauTcs Ha Beb-calite
MB® (www.imf.org/external/np/fsap/fsap.asp).

Cm. PR 09-336 “IMF Executive Board Revises Surveillance Priorities for 2008-2011"
(«McnonnuTensHbIit coBeT MBO nepecmoTpen npuopuTeTsl Hag3opa
Ha 2008-2011 rogei») (www.imf.org/external/np/sec/pr/2009/pr09336.htm).

Cwm. PIN 10-06 “IMF Executive Board Endorses the Framework for the Fund’s
Involvement in the G-20 Mutual Assessment Process” («/cronHuTenbHbIi coeT
MB® yTaepaun ocHosy y4acTus ®oHfia B NpoLieaype B3auMHOI OLieHKM Mpynnb!
20-Tv») (www.imf.org/external/np/sec/pn/2010/pn1006.htm).

[Mo npuunHe 6nnsocTy npoLieaypb! k Hapaopy MB® 1 x B3auMogononHseMocTy
B HacTosILMiA pa3aen bbino BkioyeHo obcyxaeHue yyactus MB® B npouenype
B3aUMHOM oLieHKkW. OfHaKO y4acTue B OLIEHKE OCYLLECTBSETCS B pamKkax
TeXHW4eckoii nomowyn MBO.

O1a ponb 6bina u3noxeHa B NOCNYXMBLUEM OTNPABHOI TOUKOM ANs 06CYyKOEHNS

B CoBeTe fjokymeHTe o Bonpocam nonutuky “The G-20 Mutual Assessment
Process and the Role of the ®oHa” («MpoLenypa B3aumHoii oLeHku pynnbl 20-Ti
1 ponb ®orpar) (www.imf.org/external/np/pp/eng/2009/120209a.pdf).

Cwm. “Communiqué of the Twenty-First Meeting of the International Monetary and
Financial Committee of the Board of Governors of the International Monetary Fund”
(«KommioHuKke fBaaUaTL NepBoro coseLyaHis MexayHapoaHoro BanioTHO-
¢huHaHcoBoro komuteTa CoBeTa ynpasnsiowmx MexayHapoaHoro BantotHoro
®onpar) (www.imf.org/external/np/sec/pr/2010/pr10166.htm).

Cw. “Leaders’ Statement: The Pittsburgh Summit, September 24-25, 2009”
(«3asBnenre pykoBoauUTENeii CTPaH — COBELLaHWE Ha BbICLIEM YPOBHE

B [uTcBypre, 24-25 centabps 2009 rogax) (www.pittsburghsummit.gov/
mediacenter/129639.htm). B oTHoLIEHUM fONONHUTENBHO! MHcOPMaLK 0 paboTe
nepcoHana MB® Hap aaHHbIM Bonpocom cM. IMF Survey, “IMF Studies How to Pay
for Financial Sector Rescues” («0630p MB® — MB® u3yyaet Bonpoc o criocobax
onnartbl Mep no cnaceHuio uHaHcoBoro cexktopay) (www.imf.org/external/pubs/ft/
survey/so/2010/int011110a.htm).

Cwm. “IMF and Civil Society: Consultation on Financial Sector Tax” («<MB® u
rpaxpaHckoe oBLLecTBO — KOHCYMbTaLM N0 HaMory ¢ PUHAHCOBOTO CEKTOPay)
(www.imf.org/external/np/exr/cs/news/2010/cso112.htm).

Cwm. “A Fair and Substantial Contribution by the Financial Sector: Final Report for
the G-20" («CnpaBeAnuBbIil 1 CyLLECTBEHHBI BKNaA hMHAHCOBOTO CekTopa —
3aKnouMTENbHbIA Aoknas Ans Mpynnbl 20-Tuy) (www.imf.org/external/np/g20/
pdf/062710b.pdf).

Cwm. PIN 09-76, “IMF Executive Board Holds Board Seminar on Debt Bias and Other
Distortions: Crisis-Related Issues in Tax Policy” («/cnonxutenbHbiii coseT MB®
nposen cemuHap Ans CoBeTa no CMeLLEHIo CTPYKTYPbI 40NTa 1 APYriAM
CKaXKEHVSIM: CBS3aHHbIE C KPU3VCOM BOMPOCHI HANOroBOI NOMMTKIY)
(www.imf.org/external/np/sec/pn/2009/pn0976.htm).

Cemunap CoseTa 6bin 0CHOBaH Ha fjokymeHTe nepcoHana “Debt Bias and Other
Distortions: Crisis-Related Issues in Tax Policy” («CMeLLeHue CTPyKTYpbI fonra 1
APYr1e UCKaXEHWSt: CBA3aHHBIE C KPU3MCOM BOMPOCHI HANOrOBOI NONUTUKNY)
(www.imf.org/external/np/pp/eng/2009/061209.pdf).

Cwm. PIN 09-118 “IMF Executive Board Discusses the Management of Crisis-
Related Interventions in the Financial System” («/cnontutensHbiit coset MB®
06cyaun BONpoCh! ynpaBneHust CBA3aHHbIMYU C KPU3MCOM UHTEPBEHLMAMM

B (huHaHCOBOI cucTemen) (www.imf.org/external/np/sec/pn/2009/pn09118.htm),
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a TaKkKe JOKYMEHT NepcoHana, KoTopbli fier B ocHoy oicyxaenus B CoseTe
“Crisis-Related Measures in the Financial System and Sovereign Balance Sheet
Risks («CBsizaHHble C KpU3MCOM Mepbl B (DMHAHCOBOW CUCTEME W PUCKY ANst
CcyBepeHHbIX HanaHcos akTBoB 1 0b6s3atensbcTey) (www.imf.org/external/np/pp/
eng/2009/073109.pdf).

Cw. “Guidance to Assess the Systemic Importance of Financial Institutions, Markets
and Instruments: Initial Considerations: Report to the G-20 Finance Ministers and
Central Bank Governors” («PykoBogsilLe NPUHLMMbI OLEHKI CUCTEMHOTO
3HaYEHNs (PUHAHCOBBIX YYPEXAEHMIA, PbIHKOB M UHCTPYMEHTOB: NPEABAPUTENbHbIE
cooBpaxeHns — [oKNaA ANst MUHUCTPOB (DUHAHCOB W YNPaBNSIHOLLMX
LieHTpanbHbIx 6aHkoB cTpaH Mpynnbl 20-Tu») (www.imf.org/externalinp/g20/
pdf/100109.pdf).

Cwm. PIN 09-139 “Fiscal Rules Can Help Achieve Sustainable Public Finances, IMF
Says” («duckanbHble Npasuna MOryT IOMOYb B 06ECreyeHn YCTONYNBOCTH
rocyaapcTBeHHbIX (huHaHcoB, 3asienset MB®») (www.imf.org/externalinp/sec/
pn/2009/pn09139.htm), a Tatke AOKYMEHT MO BONPOCaM NOAUTMKY, HA KOTOPOM
ocHoBbIBanock obcyxaetue B Cosete “Fiscal Rules—Anchoring Expectations for
Sustainable Public Finances” («®uckanbHble npasuna: hukcaLms oxuaaHus Ans
obecneyeHnst YCTORMBOCTM FOCYAAPCTBEHHBIX (hMHAHCOBY) (Wwww.imf.org/
external/np/pp/eng/2009/121609.pdf).

Cwm. PIN 10-27, “IMF Discusses Exiting from Crisis Intervention Policies” («<MB®
0bcyxaaeT BO3MOXKHOCTb OTXOfA OT KPU3WCHOI NOMUTUKM MHTEPBEHLIMI») (WWW.
imf.org/external/np/sec/pn/2010/pn1027.htm), a Takxe AOKYMEHT MO Bonpocam
MOMMUTUKY, Ha KOTOPOM OCHOBbIBaNoCh 0bcyxaeHue B Cosete “Exiting from Crisis
Intervention Policies” («OTxoa OT KpU3WCHOM NOMUTUKN MHTEPBEHLMIY) (Www.imf.
org/external/np/pp/eng/2010/020410.pdf), 1 Tp1 AONONHUTENBHBIX AOKYMEHTa NO
Bonpocam nonutuky: “The Role of Indicators in Guiding the Exit from Monetary
and Financial Crisis Intervention Measures—Background Paper” («Ponb
nokasareneil OpueHTPOB ANA OTX0A1A OT AEHEKHO-KPEANTHBIX U (DUHAHCOBbIX
KPU3NCHBIX Mep UHTEpBEHLIA») (www.imf.org/external/np/pp/eng/2010/012810.
pdf); “Strategies for Fiscal Consolidation in the Post-Crisis World” («Ctpaterum
huCKanbHOIA KOHCONMAALIMN B NOCTKPUIMCHOM Mupe) (www.imf.org/external/np/
pp/eng/2010/020410a.pdf); u “Exiting from Monetary Crisis Intervention
Measures—Background Paper” («OTx04 OT A€HEXHO-KPEANTHBIX KPUIUCHBIX MEP
WHTEPBEHLMIA: CNPaBOYHbIA AOKYMEHT») (www.imf.org/external/np/pp/
eng/2010/012510.pdf).

Cm. PR 09-236, “IMF Inaugurates Technical Assistance Center for Central America,
Panama and the Dominican Republic” («<MB® oTKpbIBaeT LiEHTP TeXHUeCKol
nomoLy Ans ctpaH LieHTpanbHoit AMepuku, Manambl v [JOMUHUKAHCKOM
Pecny6nukiy) (www.imf.org/external/np/sec/pr/2009/pr09236.htm).

CM. PR 09-454 “Pledging Conference Mobilizes US$130 Million for Four IMF
African Regional Technical Assistance Centers” («KoHdepeHuus

o 06bABNEHMI0 B3HOCOB No3Bonuna mobunusosats 130 MnH gonn. CLUA

QNS YeTbipex PernoHanbHbIX LIEHTPOB TexHUyeckol nomoLyn MB® 8 Adpuke»)
(www.imf.org/external/np/sec/pr/2009/pr09454.htm).

Cwm. PR 09-108 “IMF to Start Operations Under Its First Topical Trust Fund
Supporting Technical Assistance in Anti-Money Laundering and Combating the
Financing of Terrorism” («<MB® HaunHaeT fesTenbHOCTL B paMkax CBOEro Nepeoro
LieneBoro TpacT-(hoHaa Ans NofAepxKaHust TEXHUYECKO! NOMOLLM B obnacTy
60pbObl C OTMbIBAHMEM [iEHET 1 NPEeAOTBPALLEHNs (DUHAHCUPOBAHWS
Teppopuaman) (www.imf.org/external/np/sec/pr/2009/pr09108.htm).

Cm. IMF Survey, “IMF Works to Plug Data Gaps Exposed by Crisis” («O630p MB®.
MB® pabotaet Haa ycTpaHeHnem NpoGenoB B AaHHbIX, BbISBMEHHbIX KPU3UCOM»)
(www.imf.org/external/pubs/ft/survey/so/2009/NEW072909A.htm). Ha Be6-caitte
KOH(pepEHLY NPUBOAMTCS MOMHAs NporpamMma MeponpusTIi (Co ccbinkamu

Ha Npe/iCTaBNeHHble MaTepuarbl), CMCOK Y4aCTHUKOB 1 Pe3toMe KITKYEBbIX
pexomeHaaLmit (www.imf.org/external/np/seminars/eng/2009/usersconf/index.htm).
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Cwm. “The Financial Crisis and Information Gaps: Report to the G-20 Finance
Ministers and Central Bank Governors” («®uHaHCOBbIN Kpusuc

11 MHpOPMALOHHbIE NpoGenbl — AOKNaZ AN MUHUCTPOB (hMHAHCOB

1 yNpaBnsitoLux LieHTpanbHblx 6aHKoB cTpaH pynnbl 20-Tuy)
(www.imf.org/external/np/g20/pdf/102909.pdf).

B oTHOLEHUN JONONHNTENBHOI MHKhOPMALK O CTaHAapTax AaHHbIX MBO
cm. “Factsheet: IMF Standards for Data Dissemination” («/HdopmaLmorHas
cnpaska. CTaHaapThl pacnpocTpaHeHust AaHHbIX MB®»)
(www.imf.org/external/np/exr/facts/data.htm).

Cwm. PR 09-146 “The Republic of Serbia Begins Participation in the IMF’s General Data
Dissemination System” («Pecny6nuka Cepbus HaunHaeT yyacTBoBaTh B 06LLel
cucTeme pacnpocTpaHeHust AaHHbIX MB®») (www.imf.org/external/np/sec/pr/2009/
pr09146.htm); PR 09-447 “The Socialist People’s Libyan Arab Jamahiriya Begins
Participation in the IMF’s General Data Dissemination System” («Covuvanuctiyeckas
HapopHas Nueuiickas Apabekas [xamaxvpus HauMHaeT yyacTeoBaTh B 06Lueit
cucTeme pacnpocTpaHeHust AanHbIx MB®») (www.imf.org/external/np/sec/pr/2009/
pr09447.htm); PR 09-460 “Iraq Begins Participation in the IMF’s General Data
Dissemination System” («/ipak HaunHaeT y4acTeoBaTh B 06LLeil cucteme
pacnpocTpaHerus fanHbx MB®») (www.imf.org/external/np/sec/pr/2009/pr09460.
htm); and PR 10-1 “Haiti Begins Participation in the IMF's General Data Dissemination
System” («[anTin HaumHaeT y4acTBoBaTh B 06LLeii CUCTEME PACNPOCTPaHEHMS
naHHbIX MB®») (www.imf.org/external/np/sec/pr/2010/pr1001.htm).

Cwm. PR 09-437 “Cyprus and Malta Subscribe to the IMF Special Data Dissemination
Standard” («Kunp 1 ManbTa npucoeanHUnmnch Kk cneLuanbHOMY CTaHaapTy
pacnpocTpaHeHus AaHHbx MB®») (www.imf.org/externalinp/sec/pr/2010/pr09437.
htm), and PR 10-19 “Jordan Subscribes to the IMF’s Special Data Dissemination
Standard” («/opaaHus npucoeanHUnack k crieuyansHoMy CTaHaapTy
pacnpocTpaHerus faiHbix MB®») (www.imf.org/external/inp/sec/pr/2010/pr1019.htm).

Ota pabota 3aBepLumnack nybnukaLei AokyMeHTa, Ha KOTOPOM OCHOBBIBANNCH
obcyxpeHus B CoseTe; cm. “Broadening Financial Indicators in the Special Data
Dissemination Standard” («PacLuvperie dpuHaHcoBbIX NokasaTenei

B CNeLvanbHoM CTaHaapTe pacnpoCcTpaHeHus aHHbIX»)
(www.imf.org/external/np/pp/eng/2010/022210a.pdf).

Cwm. PIN 10-41, “Broadening Financial Indicators in the Special Data Dissemination
Standard” («PactumpeHne rHaHCOBbIX Moka3aTeneil B cneLuansHOM cTaHgapTe
pacnpocTpaHeHus faHHbIx») (www.imf.org/external/np/sec/pn/2010/pn1041.htm).

OnemenTbl BNtovatotcst B CCPLL nnbo kak «obsizatenbHble» (T.e. MeloLLme
BaXHOE 3HAYeHWe ANs aHann3a 3KOHOMUYECKIX NoKasaTenei 1 NONUTUKY
CTpaHbl), NMBO KaK «peKOMEHAYeMbIe» (T.e. PacKpbIBaIOLLME AOMONHUTENbHYIO
MH(opMaLto, KOTOPasi MO3BONSIET NOBBILLIATE NPO3PAYHOCTL SKOHOMUYECKUX
nokasaterneii 1 NOAUTUKN CTPaHbI).

Cwm. PR 09-162 “BIS, ECB and IMF Publish Handbook on Securities Statistics”
(«BMP, EL{B 1 MB® ny6nmkytoT pykoBOACTBO MO CTATUCTUKE LieHHbIX Gymary)
(www.imf.org/external/np/sec/pr/2010/pr09162.htm).

Cm. PR 09-474 “Inter-Agency Group on Economic and Financial Statistics
Launches Enhanced G-20 Statistical Web Site, IMF Announces”
(«MesxyupexaeHdeckas rpynna no 3KOHOMUYECKON 1 PUHAHCOBON CTATUCTUKE
coafana pacluvperHblii Be6-caiiT no ctatuctuke ctpan Mpynnbl 20-Tv, 06bsBUN
MB®») (www.imf.org/external/np/sec/pr/2009/pr09474.htm). Anpec Beb-caiita
B MHTepHeTe: www.principalglobalindicators.org.

[MABA 4

Cwm. PR 09-347, «KommtoHKe MexxayHapoaHoro BantoTHO-hMHaHCOBOMO KOMUTETA
1 CoseTa ynpasnsiowmx MexayHapoaHoro BantotHoro ®oHaay (www.imf.org/
external/np/sec/pr/2009/pr09347.htm).
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Cwm. PIN 10-33, “The Fund’s Mandate—An Overview of Issues and Legal Framework”
(«MaHgat MB® — 0630p TeM 1 npaBoBbIX OCHOBY) (www.imf.org/externallnp/sec/
pn/2010/pn1033.htm), a Takke ABa AOKNaAa NepcoHana, MocyXWBLUMX OCHOBO
ans o6eyxaeHns Cosetom, “The Fund’s Mandate—An Overview” («O6iumre
cBeAeHus 0 manaate MBO») (www.imf.org/external/inp/pp/eng/2010/012210a.pdf) n
“The Fund's Mandate—The Legal Framework” («Mpagosasi ocHosa MaHpata MBO»)
(www.imf.org/external/np/pp/eng/2010/022210.pdf).

Kaxpomy uneHy MB® BbiaensieTcs kBoTa. Ksota rocyaapctsa-unexa npubnman-
TEMbHO OTPAKAET OTHOCUTENBHYIO 00 3TON CTPaHbLI B MUPOBO 3KOHOMUKE

C Y4ETOM KBOTbI aHanoruyHbIx cTpaH. OHa onpepenseT, cpean npoyero,
MaKCUMarbHblii 06BEM (MHAHCOBLIX PECYPCOB, KOTOPLIE FOCYAAPCTBA-YTEHb
o6si3aHbl npegocTasuTe MB®. Betynas B MB®, cTpaHa-4neH BHOCUT CBOIO KBOTY
B BU/E COMETaHNA Pe3epBHbIX akTUBOB (T.e. CIP unu BanioT Apyrux CTpaH-4neHos,
YKa3aHHbIX POHAOM, 0BbIYHO NOBCEMECTHO MPUHUMAEMBIX MHOCTPaHHBIX BamoT
(Takux kak gonnap CLLA, eBpo, MeHa Unu GyHT CTEPINHIOB) M CBOEN COBCTBEHHOM
BanioThl. MB® 3aTem MOXeT UCMOMb30BaTh CBOM aByapbl B HALMOHAMbHBIX
BanioTax CTPaH, XapakTepuayoLmxcs NPOYHLIMU NNaTexHbIM 6anaHcom 1
pe3epBHoii NoauLmel, Ha hHAHCUPOBAHUE KPEANUTOBaHMS APYTUX CTPaH-YNEHOB.
Agyapbl MB® B aTux Baniotax, Hapsifly ¢ ero cobcTeHHbIMY aByapami 8 CLIP,
COCTaBNAIOT COBCTBEHHbIE MCMONb3yeMble pecypchl MBO.

Cwm. PIN 09-83, “IMF Executive Board Discusses Operational Issues Related to
Borrowing by the Fund and Reviews the Fund’s Borrowing Guidelines”
(«McnonHuTenbHblii coBet MB® obcyann onepaumoHHble BONPOCh!, CBA3aHHbIE
¢ 3aiimamu ®oHga, v npoeen 0630p PyKOBOAALLNX MPUHLIMMOB 3aUMCTBOBAHNS)
(www.imf.org/external/np/sec/pn/2009/pn0983.htm), 1 Aoknaa nepcoHana,
CTaBLUMit ocHoBOI 06cyxaenus Coetom, “Borrowing by the Fund—Operational
Issues " («3anmcTBoBaHIe cpeacTs POHAOM - OnepaLMoHHbIe BOMPOCHI)
\(www.imf.org/external/np/pp/eng/2009/061709.pdf), a Takxke “Revised Guidelines
for Borrowing by the Fund” («IepecmoTpeHHble pykoBOASILLME MPUHLMMbI
3aMMCTBOBaHMS POHOOMS), BbiNyLLEHHbIE B COOTBETCTBUN C 0B6CYXKAEHUEM

Ha Cosete (www.imf.org/external/np/pp/eng/2009/061709a.pdf).

Cwm. PR 09-248, “IMF Approves Framework for Issuing Notes to the Official Sector”
(«PoHA yTBEPXKAAET PAMOYHYI0 OCHOBY Bbinycka obnurauuii (HoT) Ans
oduumansHoro cektopay) (www.imf.org/external/np/sec/pr/2009/pr09248.htm).
[lononHuTensHyto nHdopmaumto cM. B “Factsheet: Issuance of IMF Notes”
(«Boinyck obnurauuii PoHaom») (www.imf.org/external/inp/exr/facts/imfnotes.htm).

Cwm. PR 09-272, “IMF Begins Drawing on Bilateral Borrowing Agreements”
(«MB® mpucTynaeT ¢ MCNOMb30BaHMI0 CPEACTB Yepes ABYCTOPOHHME COrMaLLEHNst
0 3aiimax») (www.imf.org/external/np/sec/pr/2009/pr09272.htm).

Cm. PR 09-429, “NAB Participants Agree to Expand Fund’s Borrowing Agreements
to up to US$600 Billion” («YuacTHuku HC3 cornaluatotcs Ha paclumperine
cornavueHuii ®orpa o 3aiimax go 600 mnpa gonnapos CLUAY)
(www.imf.org/external/np/sec/pr/2009/pr09429.htm)..

Cwm. PR 10-145, “IMF Executive Board Approves Major Expansion of Fund’s
Borrowing Arrangements to Boost Resources for Crisis Resolution” («/cnontu-
TenbHbll coBeT MB® yTBEpXaaeT 3HaUUTENbHOE pacLUMpeHue CornalleHuit
®oHpa 0 3aliMax ¢ LeMblo yBenuueHusl oGbema pecypcoB Anst NpeosoneHus
Kkpuaucay) (www.imf.org/external/np/sec/pr/2009/pr10145.htm).

Cwm. PIN 10-51, “The Fund’s Mandate—Future Financing Role” («MonHomouns
®onpa: byayLas porb B huHaHcpoBaHuny) (www.imf.org/external/np/sec/
pn/2010/pn1051.htm), Takke cTabLLmit ocHoBO o6CyxaeHNs CoBeToM 3Toi
Tembl (www.imf.org/external/np/pp/eng/2010/032510a), u AONONHUTENbHBIA
nokymeHT “The Fund’s Mandate—Future Financing Role: The Current Lending
Toolkit and Innovative Reform Options” («MonHomouuns ®oHaa — GyayLas ponb
B (OHMHAHCMPOBAHWM: CYLLECTBYIOLLIME MHCTPYMEHTbI KDEAUTOBAHMS 1 BapUaHTbI
VHHOBALMOHHbIX pechopmy) (www.imf.org/external/np/pp/eng/2010/032510b).

Cm. «MapTosckue pedpopmel» B rnase 3 Mogosoro otyeta MB® 3a 2009 rog
(www.imf.org/externallpubsi/ft/ar/2009/eng/).
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Bo BpeMst Neprof0B NpUOCTaHOBK ONepaLii CTpaHbI-4reHbl, He UCTIONb30BaBLIME
CPeACTBa B paMKaXx YTBEPXKAEHHbIX AOrOBOPEHHOCTEN, HE MOTYT NONb30BaTLCS
3TVIMU MEXaHU3MaMM, MOCKOIIbKY Narv AaHHbIX HE NO3BOMISIOT UM NMPOLEMOHCTPUPO-
BaTb BLINOMHEHNE MEPUOANYECKUX KPUTEPUEB PEANM3ALIMM, YCTAHOBIEHHBIX B 3TUX
[OTOBOPEHHOCTAX, YTO OHY AOMKHbI NEPUOANYECKN AENaTb B MPOMEXYTKaX,
KOTOPbIE Ha3blBAOTCS KOHTPOMbHBIMU AaTamu. TpeGoBaHue 0 AEMOHCTpaLM
MPOrpecca o KpUTEpMSIM PeanuaaLyi HaNPaBMEHo Ha 3aluTy pecypcos GoHaa,
npepbIBast fOCTYN CTPaH-UTIEHOB K 3TUM PECYPCaM MpW MPOCPOYKE AAHHBIX

0 BbINOSHEHNW MM NEPUOAMYECKUX KPUTEPUEB PEANN3aLIN, YTO YMEHbLIAET PUCK
BO3MOXHOTO MOMy4eHMsi CTPaHOI-4neHoM pecypcoB doHaa npu cpbise ee
nporpammbi. Mpy 3TOM, B 3aBUCUMOCTM OT AIMTENBHOCTY N1aroB AaHHBIX 1
MEPUOANYHOCTY KOHTPONBHBIX AAT, NEPUOLbI MPUOCTAHOBKI ONepaLii NoTeHLManb-
HO MOTYT NPUBECT K GNOKMPOBAHMIO OCTYNa B TeYeHe Gornee YeTbIpex MecsLieB
B JaHHOM NPOrPaMMHOM rogy, AaXe NPy BbINOMHEHUM NPOrPaMMbI.

Cm. pokymeHT “Reduction of Blackout Periods in GRA Arrangements”
(«CokpalLieHie nepuoaa nprocTaHoBK onepavyii no AorosopeHHocTam MPA)
(www.imf.org/external/np/pp/eng/2009/082509.pdf).

Cwm. PIN 09-94, “IMF Reforms Financial Facilities for Low-Income Countries” («MB®
NPOBOAVT pedhopMy CBOMX (IUHAHCOBLIX MEXaHU3MOB ANt CTPAH C HU3KUMM
noxogamuy) (www.imf.org/external/np/sec/pn/2009/pn0994.htm) n PR 09-268, “IMF
Announces Unprecedented Increase in Financial Support to Low-Income Countries”
(«MB® 06bsBUN 0 BecnpeLiefeHTHOM YBENUYEHUM (PUHAHCOBO! NOMOLLM CTpaHaM
C HU3kMMm Aoxoamuy) (www.imf.org/external/np/sec/pr/2009/pr09268.htm).

«HenpenBrAeHHOI NPUBLINbIOY Ha3bIBAIOTCS CYMMBI, MOMYYEHHbIE OT NPOAAXM
307107 CBEPX CYMMbI, OU1ABLLEIICS BO BPEMS MIPUHSTUS PELLIEHNS! O MPOaKe YacTu
3onota MB®, koraa 301070 oLieHrsanock no uewe 850 gonnapos CLLA 3a yHuuio.

Cwm. PR 10-50, “IMF Signs SDR 405 Million Borrowing Agreement with the Bank
of Spain to Support Lending to Low-Income Countries” («<MB® nognucan
cornaeHue o 3aumcTeosaHum ¢ barnkom Mcnanum Ha cymmy 405 mnn CIIP ans
NOAAEPXKKN KPEANTOBAHWSA CTPaH C HU3KUM JoXxodoM») (www.imf.org/external/np/
sec/pr/2010/pr1050.htm), PR 10-51, “IMF Signs SDR 200 Million Borrowing
Agreement with the Danmarks Nationalbank to Support Lending to Low-Income
Countries” («<MB® noanucan cornatuenue o 3aumcTeoBaHuy ¢ LientpanbHom
6ankom [laHun Ha cymmy 200 MnH CIP ans noaaepxku KpeAnToBaHUs CTPaH ¢
HU3kum goxogomy) (www.imf.org/external/np/sec/pr/2010/pr1051.htm) u PR 10-
88 “IMF Signs SDR 500 Million Borrowing Agreement with the Government of
Canada to Support Lending to Low-Income Countries” («<MB® nognucan
cornaluexune o 3aMMCTBOBaHWUM C NpaBuTeNbCTBOM Kanaabl Ha cymmy 500 MiH
C[P Ans noafepXK1 KpeAUTOBAHNS CTPaH C HU3KMM AOXOA0MS)
(www.imf.org/external/np/sec/pr/2010/pr1088.htm).

Cwm. PIN 09-113, “IMF Executive Board Reviews the Low-Income Country Debt
Sustainability Framework and Adopts a More Flexible Policy on Debt Limits in IMF-
Supported Programs” («McnonHutenbHsiii coseT MB® paccmoTpen ocHoBy
obecneyeHns yCTONYMBOCTY AONTOBOIA CUTYALIM CTPAH C HU3KUM JOXOAOM U MPUHSN
6onee rbkyto NONUTUKY NIUMUTOB AONra B Nporpammax, noanepxusaembix MBO»)
(www.imf.org/external/np/sec/pn/2009/pn09113.htm). OtnpasHoi TouKOI
obcyxaeHus Ha CoeeTe NoCNyxun COBMECTHI Aoknaa nepcoxana MB® n
BcemupHoro 6aHka “A Review of Some Aspects of the Low-Income Country Debt
Sustainability Framework” («0630p HekoTOpbIX acnekToB OCHOBY 0becneyeHuns
YCTOYNBOCTI AOMTOBO CUTYALWM CTPAH C HU3KUM [AOXOAO0M>)
(www.imf.org/external/np/pp/eng/2009/080509a. pdf).

Cwm. PIN 09-39, “IMF Executive Board Discusses Changing Patterns in Low-Income
Country Financing and Implications for Fund Policies on External Financing and
Debt” («McnonnutensHbiit coBeT MB® 0bcyann 3BontoLio cxeM MHaHCpOBaHNS
CTPaH C HU3KAMM 0XOAAMM 1 NOCNEACTBISA ANS NONUTMKM POHAA NO BHELIHEMY
¢buHaHcupoBaHuio 1 gonry») (www.imf.org/external/np/sec/pn/2009/pn0939.htm).

Cwm. “Debt Limits in Fund-Supported Programs: Proposed New Guidelines”
(«NMMUTEI 320MKEHHOCTM B PaMKax NOAAEPKUBaEMbIX POHAOM NporpaMm»)
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(www.imf.org/external/np/pp/eng/2009/080509.pdf). NumMuTE! BHELLHEI 3a[0MKEHHOCTH
B NporpaMmax CTPeMsITCs! IPeOTBPaTUTL HAKOMTMEHIE HEYCTORYMBON 3aI0TKEHHOCTH,
[Jonyckasi pu 3TOM JOCTATO4HOE BHELUHee (hMHAHCUPOBaHME.

CrnepyeT 0TMETUTb, 4TO, X0Ts Lienn [ICD o0THOCATCS 0COBEHHO K CTpaHam

C HU3KUMU [10X0AaMK, PYKOBOASLLME NPUHLMMLI B OTHOLLEHNI BHELLHEro Aonra
B NOAAEPXKUBaEMbIX POHAOM NPOrpaMMax pacrpocTpaHsTCs Ha noboe
(hMHaHCHpoBaHWe B pamkax AoroBopeHHocTeit MB® ¢ nioGoi cTpaHom-uneHoM,
a He TONbKO CO CTPaHaMM C HU3KUM [OXOAO0M.

Cw. “Staff Guidance Note on the Application of the Joint Bank-Fund Debt
SustainabilityFramework for Low-Income Countries” («AMpeKTUBHbIit AOKYMEHT
10 NPYMEHEHMI0 COBMECTHO pa3paboTaHHoii baHkom 1 GoHgom 0cHOBbI Anst
obecneyeHms yCToYNBOCTM JONTOBON CUTYaLMM ANS CTPAH C HU3KAM YPOBHEM
poxopax) (www.imf.org/external/np/pp/eng/2010/012210.pdf).

Cwm. PIN 10-16, “IMF Reviews Eligibility for Using Concessional Financing Resources”
(«MB® paccmoTpen kpuUTepun onpesieneHms npas rocyAapCTB-4IEHOB Ha NonyyeHue
TNbIOTHOTO thHaHCMpoBaHms») (www.imf.org/external/np/sec/pn/2010/pn1016.htm).

CM. [0NONHUTENbHYIO MHGOPMALWI0 06 MHCTPYMEHTE ANS NOALEPKKN KOHOMUYECKOR
nonuTuk B “Factsheet: Policy Support Instrument” («AHcTpymeHT Anst nopaepxku
3KOHOMUYECKOIA nonuTUKY) (www.imf.org/external/np/exr/facts/psi.htm).

Cwm. PIN 09-89 “IMF Executive Board Concludes the Review of Experience with the
Policy Support Instrument” («/cnonHutenbHeiii coset MB® 3aBeplunn 0630p
OnbiTa NPUMEHEHNSI UHCTPYMEHTa ANsi NOAAEPKKA SKOHOMUYECKOA NOMUTUKYY)
(www.imf.org/external/np/sec/pn/2009/pn0989.htm).

0630p Ha CoBeTe ucxoann U3 aHanuaa nepcorana “Review of the Experience with the
Policy Support Instrument” («0630p onbiTa NPUMEHEHNS MHCTPYMEHTA A5 MOABEPXKKM
3KOHOMUYECKoiA nonuTukuY)(www.imf.org/external/np/pp/eng/2009/060409.pdf).

Cwm. PIN 10-52, “IMF Executive Board Discusses Modernizing the Surveillance
Mandate and Modalities and Financial Sector Surveillance and the Mandate of the
Fund” («McnonnutensHblit coBeT MB® obicyann MofepHIU3aLmio NONHOMOYMIA U
YCNoBMii BeieHNs Hafi30pa, HAA30p 3a (PUHAHCOBLIM CEKTOPOM U MOMTHOMOYMS!
®oHpa») (www.imf.org/external/np/sec/pn/2010/pn1052.htm), a Takxe gBa
AOKYMEHTa o BONPOCaM 3KOHOMUYECKOM MOMUTUKMA, MOCAYXMBLUMX OCHOBOW s
obcyxnerust Ha Cosere: “Modernizing the Surveillance Mandate and Modalities”
(«MopepHu3aLma NONHOMOYMI 1 YCRIOBHIA BefeHua Hapsopay) (www.imf.org/
external/np/pp/eng/2010/032610.pdf) u “Financial Sector Surveillance and the
Mandate of the Fund” («Haa3op 3a dMHaHCOBbIM CEKTOPOM 11 NONHOMOYMS
donpa») (www.imf.org/external/np/pp/eng/2010/031910.pdf).

Cwm. fononHuTenbHyto nHdopmaLuio B “Factsheet: The Financial Sector
Assessment Program (FSAP)” («[Mporpamma oLeHku huHaHCoBOro cektopa
(OCAM)») (www.imf.org/external/np/exr/facts/fsap.htm).

Cwm. PIN 09-123, IMF Executive Board Reviews Experience with the Financial Sector
Assessment Program, Options for the Future, and Complementary Reforms in
Surveillance and the Assessment of Standards and Codes” («/cnonHuTenbHbli
coseT MB® paccmoTpen onbIT peanaaLii nporpamMmbl OLeHKM (DHaHCOBOrO
cextopa (PCAI), BapuaHTbl Ha GyayLiee 1 4ONONHUTENbHbIE peiopMbl B HAA30PE U
OLieHKe CTaHaapToB U kofekcoBy) (www.imf.org/external/np/sec/pn/2009/pn09123.htm).
OcHoBolt Ans 0bcyxaeHns aToil Tembl Ha CoseTe Bbin JOKYMEHT, COBMECTHO
noAroToBNEHHbIi nepconanom MB® n BcemmpHoro 6akka, “The Financial Sector
Assessment Program after Ten Years: Experience and Reforms for the Next Decade’
(«Mporpamme oLeHKV HUHAHCOBOTO CEKTOPa AECATH MET: OMbIT U pehopMbl Ha
cnepytolee aecsatunetuex) (www.imf.org/external/np/pp/eng/2009/082809b. pdf).

O6Luve cBeaeHIs 0 coBMecTHol pabote MB® ¢ apyrvmi opraH1saLmsmm,
cM. B AokymeHTe “About the IMF—Overview: Collaborating with Others” («MB®: 0630p
COTPYLHWUYECTBA C ApYrMMU opraHu3aLmsimMiny) (www.imf.org/external/about/collab.htm).

[JlononHuTensHyto MHdopmauuio o pabote MB® B pamkax 3Toi MHULMATUBSI,
cm. B fiokymenTe IMF Survey, “Agreement with Banks Limits Crisis in Emerging

79
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Europe” («0630p MB®, [loroBopeHHOCTb ¢ GaHkamu N03Bonuna orpaHuiuTL
KpU3nC B CTpaHax ¢ hopmupytoLymumes poiHkom») (www.imf.org/external/pubs/ft/
survey/so/2009/int102809a.htm).

78 Cwm. PIN 09-98 “IMF Executive Board Discusses Governance Reform” («Mcnontu-
TenbHbIA coeT MB® 06cyann pechopmy ynpaenerusi») (www.imf.org/external/np/
sec/pn/2009/pn0998.htm), a Takke LOKYMEHT NO BONPOCAM NOMMUTUKM, CTaBLUMIA
OCHOBOII Ans 0bcyxaeHns atol Tembl Cosetom “IMF Governance—Summary of
Issues and Reform Options” («Ynpasnexue MB® — peatome npobnem u
BapuaHToB pepopmy») (www.imf.org/external/np/pp/eng/2009/070109.pdf).

79 “Executive Board Report to the IMFC on Reform of Fund Governance” («[loknag
WcnonnutensHoro coeeta MBOK o pechopme ynpasnerust MB®») (www.imf.org/
external/np/pp/eng/2009/100309. pdf).

80 TekcT Aoknapa (Ha aHrnuiickoM si3blke) MMeeTcs B MHTepHeTe: www.imf.org/external/
np/pp/eng/2010/042110a.pdf.

81 Cwm. PR 10-166, “Communiqué of the Twenty-First Meeting of the International
Monetary and Financial Committee of the Board of Governors of the International
Monetary Fund” («Kommionuke iBafLaTh nepeoro coeellaqns MexayHaposHoro
BanTHO-hUHAHCOBOTO kKomuTeTa CoBeTa ynpasnsitolmx MexayHapofHoro
BaniotHoro ®oHga») (www.imf.org/external/np/sec/pr/2010/pr10166.htm).

82 Cwm. PR 09-347, “Communiqué of the International Monetary and Financial
Committee of the Board of Governors of the International Monetary Fund”
(«KommioHuke MexayHapoaHoro BantoTHo-thuHaHcoBoro komuteta u Coseta
ynpasnstomx MexayHapogHoro BaniotHoro ®oHaay) (www.imf.org/external/np/
sec/pr/2009/pr09347.htm).

83 Cm. PR 09-158, “IMF Offers Membership to Republic of Kosovo” («MB® npeanoxun
Pecny6nuke KocoBo ctaTh 4neHom opraHusamuny) (www.imf.org/external/np/sec/
pr/2009/pr09158.htm) n PR 09-240 “Kosovo Becomes the International Monetary
Fund’s 186th Member” («KocoBo ctaHoBuTCS 186-bIM YneHom MexayHapogHoro
BaniotHoro ®oHaa») (www.imf.org/external/np/sec/pr/2009/pr09240.htm).

MABA 5

84 Korpa B cenTsiGpe 2009 rona EBponeiickuil LieHTpanbHbIi GaHK v Apyrue LieHTpanbHble
GaHki 06bsIBUNM 0 NpoAneHm AeiicTais CornatueHnst o nokynke 3onota
LieHTpanbHbIMK GaHkaMm, OHW OTMETUNM, YTO NpoAaxu MB® 3onota B 06bsBNEHHOM
06beme MoryT BbITb OCYLLECTBIEHbI B paMKax BEPXHUX NPEENOB, NPeAyCMOTPEHHbIX
COrnalLeHneM, 4To No3BOMNNT U3BexaTb NPeBbILLEHNS 0BbSBNEHHOTO 06bema
npoAax u3 ouLManbHbIX UCTOYHUKOB B Pe3yrbTaTe NpoAaxy 3onota GoHpoM.

85 Cm.PR09-310, “IMF Executive Board Approves Limited Sales of Gold to Finance the
Fund’s New Income Model and to Boost Concessional Lending Capacity”
(«McnonHuTenbHblii coBet MB® yTBepAMN OrpaHuyeHHYI0 NpoAaxy 3onota ans
(buHaHcupoBaHMs HOBOV Moenk oxoaa PoHAA 1 ykpenneHus noteHLmuana ans
NbroTHOTO KpeauToBaHUs») (www.imf.org/external/np/sec/pr/2009/pr09310.htm).

86 Cwm. PR 09-381, “IMF Announces Sale of 200 Metric Tons of Gold to the Reserve
Bank of India” («<MB® o6bsBMn 0 npopaxe 200 MeTpUYECKUX TOHH 3010Ta
PesepsHomy 6aHky MHaum») (www.imf.org/external/np/sec/pr/2009/pr09381.htm),
PR 09-413, “IMF Announces Sale of 2 Metric Tons of Gold to the Bank of Mauritius”
(«MB® 06bsBUN 0 Npofiake 2 METPUYECKUX TOHH 30moTa BaHky Maspukus)
(www.imf.org/external/np/sec/pr/2009/pr09413.htm) n PR 09-431, “IMF Announces
Sale of 10 Metric Tons of Gold to the Central Bank of Sri Lanka” («MB® o6bsiBun
o npogaxe 10 MeTpuueckux ToHH 3onoTa LieHTpanbHomy 6aHky LUpu-Nankuy)
(www.imf.org/external/np/sec/pr/2009/pr09431.htm).

87 Cm. PR 10-44, “IMF to Begin Market Sales of Gold” («MB® HauHeT npogaxy 3onoTa
Ha pblHKe) (www.imf.org/external/np/sec/pr/2010/pr1044.htm).

88 Cm. o6bsicHeHne CLIP v cBA3aHHBIX C HUMM BOMPOCOB BO BCTaBke 3.2.

89 [log kpeauTHBIMM TPaHLLIAMK NOHUMaeTCs pasmep kpeauta ®oHaa co Cueta obLymx
pecypcoB, pernameHTUpyemMoro HabopoM CyLLECTBYHOLUMX OBLLMX NPaBUN U YCNIOBUI
B OTHOLUEHUN kpeauToB PoHAA C LIENbIO PeLUeHUst pasniniHbIX Ipobrem nnaTexHoro
6anaHca (Ha3blBaeMblX «MONMUTIKON B OTHOLUEHWM KPEAUTHBIX TPAHLLEN»).
dakTiyeckue BbINnaThl CPEACTB B Npesenax 25 NpoLeHTOB KBOTbI FocyAapcTaa-
uneHa npeAcTaBnsoT cobol CPeACTBa, BbiNfavMBaeMble B paMkax Nepsoro
KPEAMUTHOTO TPaHLUa, 1 TPeByHT, 4To6bI rocyAapCTBO-YEH JEMOHCTPUPOBANO
pa3yMHble YCUINA NO NPeoAoneHMo Npobnem (uHaHCUPOBAHMS ero NNaTexHoro
6anaHca. 3anpockl Ha hakTUieckue BbINNaThl CPEACTB B pa3Mepe CBbilLe
25 NPOLIEHTOB Ha3blBAKTCS UCTIONb30BAHUEM CPEACTB B paMkax BEpXHEro

KPEAMTHOTO TPaHLLUa; OHY NPOM3BOASTCS N0 YACTAM MO MEPE BbINOMHEHNS!
33EMLLMKOM ONpefieNneHHbIX YCTAHOBNEHHbIX LieneBbiX NokasaTenei peanusauum.
Takuie BbINnaThl 06bI4HO CBA3AHbI C JOTOBOPEHHOCTAMM O KpeauTax «cTaHa-6aity

(a Tatke ¢ HoBOW rMbKoW kpeauTHOIA NuHKen). floctyn k pecypcam MB® 6e3
3aKMI0YEHMS JOrOBOPEHHOCTY ABNSETCS PEAKUM COBLITUEM, U OXIWAAETCS, YTO TaKoi
nopsAOK COXpaHUTCS.

90 dakTuyeckas cymma nepeHoca Ha 6yayLuii nepuog u3 GlomkeTa
2009 chuHaHcoBoro roga coctasuna 52 MiH. gonn. CLUA

91 CoBoKynHbIit yuCTbIl BlomkeT cocTaensn 880 MaH gonn. CLUA nnioc nepeHoc
Ha Bynywwii nepuog B paamepe 52 Mnt gonn. CLUA; Takum 06pasom, obLias cymma
YTBEPXKAEHHBIX pecypcos cocTaenana 932 mnt gonn. CLUA.

92 Cwm. “Outcome of the 2009 Downsizing” («/Torv cokpatLerus wratos B 2009 roay»)
8 [onosom otyete MB® 2009 roaa.

93 Cymma chakTyeckoro nepeHoca Ha ByayLumii nepuoa 13 Giopxeta
2010 dmHaHcoBoro rofa coctasuna 62 mnH gonr. CLUA.

94 Pa3paboTka HOBOW OCHOBbI MCXOAMNA U3 HeobxoauMocTi Gonee YeTkoro
pa3bsACHEHS Kak BHYTPY OpraHu3aLuy, Tak 1 3a ee npefenamu, xapaktepa
pabotbl ®oHpa. OHa 6bina npu3BaHa Takke caenatb obCyxaeHne pesynbTaToB
HEeOTbEeMIIEMOIl YaCTbio NPOLIECCa NPUHSTUS PELLEHMIA NpY OLieHKe HeoBX0aNMBIX
KOMMPOMMCCOB.

95 TMockonbKy 3aTpaThl Ha NepcoHan cocTaBnAT okono 70 NPOLEeHTOB BCeX
afAMUHUCTpaTMBHbIX pacxofoB ®oHaa, MB® nepelen ot coctaneHus GlopxeTa
Ha OCHOBE HOPMATMBHbIX 3aTpaT NWLLb MO 3 LWMPOKUM KaTeropusim 3apaboTHoi
nnathl K UCONb30BaHHI0 17 HOPMATUBOB 3aTpaT — MO OJHOMY Ha KaX[blii pa3psia
LUTaTHOrO pacnucaHus — Ans Gonee TOYHOI KanbkynsLMN pacxoaos Ha
AOCTUXEHWE Lieneii AesTenbHocTM GoHpa.

96 Kpome Toro, BbINNa4MBaeTCs AONONHUTENbHAs CyMMa B pa3mepe
79 120 nonnapos CLUA ansi nokpbITUsi NpeacTaBUTENbCKIX PACXOLOB.

97 Cwm. PR 09-356, “IMF Managing Director Proposes Appointment of Naoyuki Shinohara
as Deputy Managing Director” («Aupektop-pacnopsigutens MB® npeanoxun
HasHaunTb Haotokw LLinHoxapy 3amectuenem [lupektopa-pacnopsiautens)
(www.imf.org/external/np/sec/pr/2009/pr09356.htm).

98 Cm. PR 10-58, “IMF Managing Director Dominique Strauss-Kahn Names China’s Zhu Min as
Special Advisor” («AupexTop-pacnopsigutens MB® fomuruk Ctpocc-Kan HasHaumn Xy
MuHa (Kutaii) cneuymansHbim coBeTHkom)(www.imf.org/external/np/sec/pr/2010/pr1058.
htm).

99 Cwm. PIN 10-04, “IMF Executive Board Reviews the Fund’s Transparency Policy”
(«McnonHuTenbHblii coseT MB® paccmoTpen nonuTiky PoHpa B OTHOLIEHUN
npospayHocTiy) (www.imf.org/external/np/sec/pn/2010/pn1004.htm).

100 Cwm. “IMF Executive Board Reviews the Fund's Transparency Policy” («0630p nonutiku MB®
B OTHOLLEHUM Npo3payHocTM) (www.imf.org/external/np/pp/eng/2009/102609.pdf).

10
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www.ieo-imf.org.

102 Cwm. “IMF Involvement in International Trade Policy Issues” («Y4acte MB® B peLueHuv npobnem
MeX[yHapOAHOIA TOProBoiA NOMMTUKWY)(Www.ieo-imf.org/eval/complete/eval_06162009.html).

103 Cwm. PIN 10-35, “IMF Executive Board Discusses Implementation Plan Following IEO
Evaluation of IMF Involvement in International Trade Policy Issues” («/cnonHutensHbii
coseT MB® obcyaun nnaH peanusauym pekomeHaauuii nogrotonerHon HOO OugHku
yyactust MB® B peLueHi1 npobnem MexayHapoaHO! TOProBoi NOMUTUKAY)
(www.imf.org/external/np/sec/pn/2010/pn1035.htm), a Tatke nnax peanusauyum
(www.imf.org/external/np/pp/eng/2009/111209.pdf).

104 Cwm. “IMF Interactions with Member Countries” («B3aumopeiicteue MB® ¢ rocynapctea-
Mu-uneHamny) (www.ieo-imf.org/eval/complete/eval_01202010.html).

105 Cwm. PIN 10-23, “IMF Discusses Third Periodic Monitoring Report on Implementing IEO
Recommendations Endorsed by the Executive Board” («MB® o6cyaun Tpetuii aoknas
0 NepUoANYECKOM MOHUTOPUHTE MO BbINOMHEHUIO pekomeHaaLuii HOO, 0n06peHHbIX
VcnonHuTensHbiM coBetom») (www.imf.org/external/np/sec/pn/2010/pn1023.htm),
a Takke TpeTuii JoKnaz o NepuoandeckoM MoHuTopuHre (www.imf.org/external/pp/
longres.aspx?id=4417).

106 www.imfyouthdialog.org.
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PervoHanbHblii LEHTP TEXHUYECKON NOMOLLM CTpaHam Adpuku
Bopbba c 0TMbIBaHMEM AeHer/Mpeceyerine hMHaHCMpoBaHue
TEppoOpu3M
BocTo4Hokapubekuii BanioTHbINA COK03
rnbkast kpeauTHas KNS
CueT 0bLynx pecypcos
[Joknaz no Bonpocam rro6anbHoii (pyHaHCOBO! CTabnbHOCTH
[loknaz o Nneproan4eckoM MOHUTOPHUHIe
aHarnu3 yCToi4nNBOCTY ONTOBOW CUTYaLKN
0CHoBa Ans obecneyeHns yCTORYMBOCTM JONTOBOM CUTYaLIM
EBponeickuii BanioTHbIA COO3
PaCLUMPEHHBIV KDENTHBIA MeXaH13m
MexaH13M (DHaHCUPOBaHMS 45 NPEOAONEHNS BHELLHIX LLIOKOB
3anapHoadhpyKaHCKUA SKOHOMUYECKI 1 BaMOTHbIN COIO3
1cnonb3oBaHue pecypcos MBO
PervoHanbHbIi LIEHTP TeXHNYECKo! NoMoLLy
ans LieHTpanbHoii AMepuku, Manambl v [JomuHikaHckoin PecnyGnmku
KomuTeT no BHeluHeMy ayauTy
KoHcynbTaTuBHbIV KOMUTET NO YNPaBAEHMIO PUCKOM
MesxayHapopHoe areHTCTBO pasBuTUs
MexayHapoaHbIi BantoTHO-(PMHAHCOBBIV KOMUTET
MesxyupexaeHyeckas rpynna no SkoHOMUYECKOM 11 (PUHAHCOBOW CTATUCTUKE
ViHuumaTiBa no obneryermto Gpemenu 3af0mkeHHOCTU Ha MHOTOCTOPOHHEN 0CHOBE
MeXayHapoaHble CTaHAapThl (PUHAHCOBON OTYETHOCTH
MexyJpexaeH4eckas rpynna no 3KOHOMUYECKON 1 (PMHAHCOBOIE CTAaTUCTUKE
HesaBuciMbIi OTAEN OLiEHKM
Hosble cornaluenms o saimax
opraHu3aLms rpaxgaHckoro obLecTsa
OBLwas cuctema pacnpocTpaHeHst AaHHbIX
OpraHu3aLys 3KOHOMUYECKOTO COTPYAHNYECTBA W PasBUTHS
noteHyuan byaywinx obs3atensCcTs
NpeBEHTUBHAS KpeANUTHas NNHUS
TpacToBbli hoHA Ha Lienn cokpaLeHns 6eHOCTY 1 COAECTBUS SKOHOMUYECKOMY POCTY
MexaH13M (PUHaHCUPOBAHWS Ha Lienk CokpalLieHnst 6eaHocTy
11 COAEMCTBIS 3KOHOMUYECKOMY POCTY
«MepCneKTBbLI Pa3BUTUS MUPOBOI SKOHOMMKIY
«[MepcnekTyBbI PA3BUTUS PETNOHANBHON 3KOHOMUKIY
VHCTPYMEHT NSt NOAEPKKN 3KOHOMUYECKOIA NONNTUKIA
nokasarten (MHaHCOBOA YCTONYNBOCTY
[oknag o cobniogeHnm cTaHaapToB U KOAEKCOB
PYKOBOACTBO N0 CTATUCTIKE FOCY/AAPCTBEHHbIX (hMHAHCOB
MexaH13M YCKOPEHHOTO KpeANTOBaHMS
pervoHanbHblii LEHTP MO TEXHUYECKOM NOMOLLN
CPeaHEecPOUHbIA aMUHUCTPATUBHbIA BomkeT
crewuanbHoe Npaso 3aMMCTBOBaHMS
CoBeT no coTpyaHU4ecTBy apabckix cTpaH Mepeuackoro 3anvea
CnevupanbHbli cTaHgapT pacnpoCcTpaHeHns AaHHbIX
KPeaWTHbIA MexaHu3M «CTaHa-6ai»
CoBeT no huHaHCOBOi CTabUMbHOCTM
TeXHU4eckas NoMoLLb
YnpaBneHue BHYTPEHHeN PEBU3NM 1 MHCTIEKLNA
(hMHaHCOBBIV ro
[Mporpamma oLeHku hHaHCOBOro cekTopa
eaHble CTPaHbI C BbICOKMM YPOBHEM 3370MKEHHOCTY
LleHTpanbHoadpukaHckoe 3kOHOMUYECKOE W BamioTHOE COOBLLECTBO
LleHTpanbHoadpukaHCcKkoe 3KOHOMUYECKOe 1 BanioTHoe COobLLecTBo
Llenesoti TpacToBblii hoHA

dotorpacmmn:

Hacrosiwmit «FogoBoii oT4eT» BbIn NoAroToBNeH PeaakumoHHo-u3faTenb-
ckum oTaenom [lenaptamenTta BHeLWHNX casdeit MB®. O6wuii Hagsop
3a paGoToli rpynnbl MO NOATOTOBKE OTYETA OCYLECTBNSNM TuM KanmeH
CaHau loHanacoH. PaboToii rpynnbl pykoBoaun KomuteT no nogrotoeke
«lopoBoro otyeTay nog npegcepatenscteoMm Pexe Bebepa. Pegaktopom
¥ rMaBHbIM aBTOPOM TekcTa 6bin Maiikn Xappyn; oH Takke KoopavHUpoBan
COCTaBNEHWE TEKCTA OTYETA W MOATOTOBKY €r0 K Neyvatn. 3HauuTEmNbHbIN
BKMaj B COCTaBreHuWe TekcTa BHeC OHTOHM AHHETT, a Mapta BoHunbs
OCYLLIECTBMSANA KOPPEKTYPY M MOMOrara B noaGope choTorpadhmii 1 noncke
MHOpMaLM Mo HUM. KoMMboTEpHYH0 BEPCTKY NPUNOXEHNI M MaTepuanos
Ans pa3meLlenns Ha Beb-caliTe BbinonHuna Anucns Styebaph-bypasH.
CopelicTBue B NOAroToBKe Okasana Tepeca OapucTo. M3naHne Ha pycckom
3bIKe MOATOTOBIEHO rPYNMOii COTPYAHIUKOB CeKLM pycckoro sisbika oTaena
nepeBozoB, B COCTaB koTopoi Bowwnu: Mapuna MapToH, Oner MusoBapos,
Muxaun CypuH, Wropb Taiimacos (nepeBogunku), Anekcanapa AkqypuHa
(penakTop), TaTbsiHa epLLUOH (koMMbloTepHast BEpCTKa).
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