O630p MBOD

BECEHHWE COBELLAHUA MB® U BCEMUPHOIO BAHKA

MB® HameuvaeT Warn no akTuBusaumu
BOCCTaHOBJIEHUSA MUPOBON 3KOHOMMKU

0630p MB® oHnaunH
20 anpens 2013 ropa
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I'-u Hlaamyrapataam u3 MBOK (cnpasa)
¢ r-xoi Jlarapn uz MB®: MBOK npuszsan
rOCYAapCTBA-UICHBI K PEIIUTEIbHBIM
JCUCTBUSM JUIsl 00eCTICUCHUS
CaMOJI0CTATOYHOTO YIKOHOMHUYECKOTO
noabema (poto: Kimudd Oysn /MBD).

e Heobxonum ycToitunBblii 1 cOaTaHCUPOBAHHBIN MOABEM, UAYIINIA HA TTOTHOM
CKOPOCTH.

e OcHOBHBIE IPOOIEMBI 3aKITIOUAIOTCS B 00ECTICUSHUH POCTa U CO3JIaHMsI pabounx
MECT.

e MB® npennaraer miaH ASMCTBUIA 10 YCHIICHHUIO MOAbEMA.

JJis1 copelicTBHA BBIXOy MUPOBOi IKOHOMHMKH HA TPAEKTOPHUIO YCTOHYHUBOTO U
c0a1aHCHPOBAHHOTO POCTA HEOOXOUMO COUYETAHNE PA3JTHYHBIX Mep MOJUTHKH, YKA3aJ
MB®, 3aBepmasi cBou Becennne coemanus 2013 roga B yc10BHIX HEPABHOMEPHOT0
1J1002JIbHOTO MOALEMA.

B cBoeit auckyccun Ha BecenHux copentanusx Mexx1yHapoaHbIH BaTIOTHO-()MHAHCOBBIH
komutetr (MB®K) (komuteT, Hanpapnsomuil nonutuky MB®D), erie octpee moauepKHyI
HE00XO0AMMOCTh YCKOPEHUS pOCTa M CO3/1aHus pabounX MECT.

«B HammMx IUCKYCCUAX CaMO€ NMPUCTAIBHOE BHUMAHUE YAEIAI0Ch SKOHOMUYECKOMY POCTY U
CO3/IaHUIO0 paboYMX MECT», — 3asBUJI MUHHUCTP PpuHaHcoB Cunranypa Tapman
[IlanmyrapaTHaM, KOTOPBIN OBLT MpeacenaTeNieM ABaALAaTh ceAbMoro copemanus MBOK

20 amperst.

«MHoOTrHe pelmuTeIbHO IPU3HAIH, YTO JOCTHKEHHE POCTA U TOBBILICHHS 3aHSATOCTH HE
MO>KET OBITh OCHOBAHO TOJILKO Ha Mepax B KaKOH-TO 0AHOI obmactu noiautuku. Kakoro-
00 €IMHOTO PelIeH s, KOTopoe Obl 00ecreyio HaM HOpMallbHbIE TEMITbI pOocTa 1
OTIPEAEIIEHHYIO HOPMAJIN3ALUIO 3aHITOCTH, HE CYLIECTBYET», — OTMETHJI TapMaH.

O0ocHOBaHHOE cOYeTaHHE PA3JINYHBIX Mep NMOJUTHKH

Hupekrop-pacnopsaurens MB® Kpucrtun Jlarapa noguepkHyina HanpaBiIe€HHOCTb Ha
CO3/1aHH€ HOBBIX pabounx MecT. OHa OTMETHUIIA, YTO ONPEEIEHHOE COUETaHUE Mep
MTOJIMTUKU MOXKET COIAEHCTBOBATh OTXOAY MUPOBOM 3KOHOMMKHU OT «TPEXCKOPOCTHOTO»
noabeMa (rie y HeKOTOPbIX CTpaH Jesia UAYT YCIEUIHO, Y APYTUX MOJO0KEHUE YIyqIlaeTcs, a
TPEThU OTCTAIOT), KOTOPBIH BO3ZHUK cO BpeMeHHU nocienHei Bcrpeun MBOK B okTsa6pe

2012 rona Ha Exerogunix coBemanuax B TOKHO.


http://www.imf.org/external/spring/2013/index.htm

«Kaxx1p1if pyKOBOJAUTENb CTPEMUTCS COAEHCTBOBATH CO3JaHUIO padOYNX MECT U
pearupoBaTh Ha IOTPEOHOCTH HAaCEJIEeHUs, B OCOOCHHOCTH MOJIOJIeKHU»,— 3asiBuia Jlarapa Ha
npecc-koHpepenuu nocine copemanusi MBOK. «PaccmarpuBaroTcs Bce Mepbl, KOTOpPBIE
BEAYT K CO3JJaHUI0 pabOYUX MECT, — OTMETUJIA OHA, — HA4YMHAas C POCTa U ONTUMAIILHOIO
COYETaHUs Mep MOJMTHKH, KOTOPOE OCHOBAHO HE Ha MEpax MOJIMTHKH B OJHOM 00acTu, a Ha
KOMILIEKCE MEp, KOTOPBIN BKJIIOUAET OIOPKETHYIO KOHCOJIMIALNIO, IIPOBOAUMYIO
MPAaBUIBLHBIMHU TEMIIAMHU, CTPYKTYPHBIE PE)OPMBL... U JCHEKHO-KPEIUTHYIO TTOJIIUTHKY,
00ecreYrBaroIyl0 BO3MOXXHOCTb IIEPEABIILIKIY.

Mepb! NOIUTHKY I YCKOPEHMSI pOCTa HAXOJWINCH B LIEHTPE BHUMaHus, 3asiBui Tapman,
KOTOpBIH 100aBmi1, uro MBOK cuuTan aganTuBHYIO IEHEKHO-KPEAUTHYIO OJTUTUKY
1eJ1ec000pa3HON Ha KPaTKOCPOUHYIO MEPCIEKTUBY, HO OTMETHII, YTO HEOOXOAUMBI TaKXkKe
JeHCTBUS B 00JIaCTH HAJIOTOBO-00/KETHON U CTPYKTYPHOM HOJIUTUKHU.

«AKIIEHT JleNajics Ha yIy4qlleHne cOaTaHCUPOBAaHHOCTH CTPATETUH (JICHEKHO-KPETUTHOM,
HAJIOTOBO-010JKETHOM U CTPYKTYpPHOM), I/1e 0c000€ BHUMaHHE yJIEJIEHO CPETHECPOUHBIM
OIOJKETHBIM U CTPYKTYPHBIM pehopMam, a He Ype3MEPHOMY HCIIOIb30BaHUIO JICHEKHO-
KPEAUTHOM MOJUTUKN»,— 3asABWJI TapMaH.

OpueHTanusi Ha YCTOMYUBBIN POCT

MB®K, kotopsiii npeacrasisier 188 rocynapcr-uinenoB @oHja, OTMETHII B KOMMIOHHKE,
YTO UJIET HEPAaBHOMEPHBIN MOABEM, HO TEMITBI POCTa SKOHOMHUKH U CO3JJaHUs pab0OUUX MECT
BCE €llle CIIMIIKOM Hu3kue. «Ham HeoOX0IMMO pelIuTensHO JeHCTBOBATh, C TEM YTOOBI
o0ecreunTh CaMO0CTaTOYHBIM SKOHOMUYECKUM MOHEM H BOCCTAHOBUTH YCTOMYMBOCTD
MHPOBOM 3KOHOMUKHU»,— 3asBUJI OH.

OcHoBHbBIC IMPUOPUTECTHI MB® Ha NPEACTOSIME MECSbI BKIHOYAKOT CICAYIOIICE.

Cmpanwl ¢ pazeumoil IKOHOMUKOU. AJaNTUBHAS IEHEKXHO-KPEAUTHAS MIOJIMTUKA BCE €I
HeoOxoIuMa J1J1sl CTUMYJIMPOBAHUS pOCTa, HO €€ HEOOXOAMMO JOMOJIHATh BHYILIAIOIUMU
JI0BEpHE CPEAHECPOUHBIMHU TUTaHAMH OFOPKETHOM KOHCOJUAALUH U 6oJiee aKTUBHBIMU
TeMnamu pedopm pUHAHCOBOTO CEKTOpa U CTPYKTYPHBIX pegopM. B 30He eBpo kpuTHuecku
HE00XO0AUMO MPOAOIKUTH 030pOBJIEHNE OAHKOBCKHX 0alaHCOB U CHH)KEHHE (PMHAHCOBOU
(dbparMeHTaIMH.

Cmpanwl ¢ hopmupyrowumca poiHKom u pazeusaroujuecs cmpanst. B ycinoBusx pactyuieit
aKTUBHOCTH MEpbI MOJUTUKU HEOOXOJMMO MIEPEOPUEHTHUPOBATH HAa BOCCTAHOBIICHHE
Oy(hepHBIX pe3epBOB U 3aIIUTY OT PaKTOPOB PUHAHCOBOM YS3BUMOCTH.

Cmpanbt ¢ Huzkumu 00xooamu. COXpaHsIIONTUECS BEICOKHE TEMITBI pOCTa BO MHOTHUX
CTpaHaxX ¢ HU3KUMH JI0XO/IaMHU MIPEIOCTABIISIOT BO3MOKHOCTh BOCCTAHOBUTH PE3EPBHI JIJIs
MIPOBEICHUS TIOJTUTHKU M OJTHOBPEMEHHO O0ECTICUHTD PSI/T HEOTIIOKHBIX HHPPACTPYKTYPHBIX
MOTPeOHOCTEN U CONMANBHBIX HYX 1. DOHTY HEOOXO0AUMO BHUMATEIHHO CIEAUTD 3a
CIOCOOHOCTRIO caMo(uHaHCHpoBaHus TpacToBoro oHAA HA IIETTM COKPAIICHHS OCTHOCTH U
coneiicTBus akoHOMUYeckomy pocty (ITPT'T) ¢ yaeTom Hyk 1 CTpaH ¢ HU3KHUMH JJOXOJIaMHU.


http://www.imf.org/external/np/sec/pr/2013/pr13129.htm

Boccmanoenenue ycmoituueocmu. Oouny cineayer no-npexxHeEMy yJIeasaTh OCHOBHOE
BHHUMaHHUE CO3/IaHUI0 pab0UYMX MECT U SKOHOMUYECKOMY POCTY KaK OCHOBE IS aJIpECHBIX
PEKOMEHIallii 110 BOIIPOCAM IIOJIMTUKU B COTPYAHUYECTBE C IPYTHUMH OPTaHU3aLUAMM.

Haozop MB®. MBO® cnenyet npoBeCTH AOTOIHUTENbHBIA aHATU3 BO3ICUCTBUS
HETPAJAUIIMOHHON J€HEKHO-KPEIUTHOM NOJIUTUKHU HAa MOTOKU KalUTala U LIEHbl aKTUBOB U
OHMPKEBBIX TOBAPOB, POJIb TTOTOKOB KAIUTAJIA B ONPEICTICHIN OOMEHHBIX KYPCOB U
rJ100aTbHYIO TUKBUIHOCTD.

Peghopmut ynpasnenus. MBOK HacTosATEIbHO MPU3BATI TOCYIAPCTBA-WICHBI, KOTOPHIE €I
HE 3aBepIIMIN HeOOXOoaAuMEbIe maru Juist patudukanuu pegopm 2010 roaa, cnenars 3To 6e3
MpoMeieHus, a VIcnonHuTeIbHbIH COBET — MPHUHSTH pElIeHrne 0 HOBOM (hopmyre pacuera
KBOT B X0Jie ero paboTsl Haj [IaTHAIATRIM OOIIMM ITEPECMOTPOM KBOT.

MBO®K Ttakxe mpuBETCTBOBAJ HampaBiieHUs paboThI, U3NI0KeHHbIE B [Iporpamme Mep
0100aabHOM SKOHOMHUYecKoU nonuTrkrn MB® (cM. BcTaBKy) — IU1aHe A€HCTBUH, I1e
HAMEYATCS IPUOPUTETHI SIKOHOMUYECKOU MOJIUTUKHU, & TAKKE BO3MOKHBIE METO/IbI
OKa3aHUs coercTBUs co ctTopoHsl MB®.

IIporpamma Mep ri1002JJbHOM IKOHOMHYECKOH MOJUTUKH TUPEKTOPA-PACTIOPSIAUTES

Cornacao [Iporpamme Mep ri100anbHON S5KOHOMUYECKOM MMOJIMTHKY, IPEICTABICHHON Ha
PaccCMOTPEHHE CTAPIINX JTOJKHOCTHBIX Ul pykoBoautenem MB® Kpucrun Jlarapn Ha
Becennux copemanusx 2013 rona, 11 coneiicTBus 601ee akTUBHOMY U YCTOHYUBOMY
pOCTy HEOOXOIUMBI PEUITUTEIbHBIEC ICHCTBHUS.

B IIporpamme Mep riao0anbHON IKOHOMUYECKOM MOJIUTUKH, TPEICTABICHHON
MexnyHapoAHOMY BaJIFOTHO-(PMHAHCOBOMY KOMUTETY, — oprany MB®, onpenenstomemy
€ro MOJUTHKY, — Ha ero coBemanuu 20 ampens, U3JaraloTcs NPUOPUTETHI MOTUTUKH

188 rocynapcre-uieroB MB® u BO3MOKHBIC METO/IBI OKa3aHUS COJACHCTBHS CO CTOPOHBI
MB®. B Heil Taxke coiep>KUTCs JOKIJIAJ O XOJ€ TOCTHXKEHUS 1eNiell, 00CYKTaBIINXCS
rocynapcrBamu-aieHamu 1 @ouom Ha Exxeronubix coBemanusax 2012 rona B Tokuo.

B noxmane paccMaTpuBaCTCA pAd PA3JIIMIHBIX MEP, HCO6XO,I[I/IMLIX JJIs1 aKTHUBHU3alll1
CaMOJ0CTAaTOYHOT'O SKOHOMHWYCCKOI'O IMoAbEMa U BOCCTAHOBJICHU A yCTOﬁ‘IHBOCTH MHpOBOfI
9KOHOMUKH.

Yurars [IporpaMmMmy Mep mI00aJIbHON SKOHOMUYECKOH HOIUTHKH.

CcblIKHM Ha TeMy

YuTaTh KOMMIOHHUKE

CMOTpEThL BUJIEO

Be0-caiit Becennux cosemannii

ITocneanue ro0aabHbIE IEPCIEKTUBEL

OcHOBHO€E BHMMaHHE HAa BOCCTAHOBJIECHUH MHUPOBON DKOHOMHUKHU
Jlarapa: «TpexcKOpOCTHOE BOCCTAHOBJICHHUEY

Muposas (HhUHAHCOBas CUCTEMA
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