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rMOBAJIbHbIA 3KOHOMUYECKUA KPU3UC

«CammuTt Npynnbl 20-TU: MUP CTOUT Ha pacnyTbe B 6opbbe ¢
Kpusncom», — 3aasnsaet MBO®

0630p MB® oHnaunH
27 mapTa 2009 ropa

e PacuncTka ¢puHAHCOBOTO CEKTOPA CUUTAETCS TJIaBHBIM IPHOPUTETOM

e  Mepbl CTUMYJIUPOBAHUS JOJDKHBI OBITH TTpo1ospkeHbl B 2010 roay aist moaaep:kanus
SKOHOMHUYECKOTO OKUBICHUS

e [11aBa MB® naneercs Ha ycTOMYMBOE yBeInUYeHUE pecypcoB MB®D

«JIuneps! I'pynmet neaauaru (I'pymnmet 20-T1) cTpaH ¢ pa3BUTON SKOHOMHUKOW U CTPaH C
(bopMHUpYOLIUMCS PBIHKOM, KOTOPBIE Ha CIIEAYIOIIEH Heslene cooepyTcsl Ha CBOM CaMMMUT B
JlongoHe, HaXoOAATCS Ha pacmyThe B 00phOE ¢ rI100aTbHBIM 93KOHOMUYECKHUM KPU3UCOM, UMes
BO3MOKHOCTb IOACTETHYTh SKOHOMHUYECKOE O’KUBJIEHUE B CIIEYIOLIEM Oy, €CIIU OHU MPUMYT
HaJuIexalue Mepbly», — 3asaBui Jupexrop-pacnopsaurens MB® Jlomunuk Ctpocc-Kan.

B xoze BuneokoHpepeHIun ¢ )KypHanucTaMu, 6azupyronmmucs B Jlonnone, [Tapike u
Bammunrrone, Ctpocc-Kan onpeaenui nsaTh KIIOYEBBIX HANpaBJIeHUH, 0 KOTopsiMm MB®
Xo0Ten Obl BUJIETh IPOTPECC HA CAMMUTE, MOCBSAIICHHOM OOPHOE ¢ XYAIIUM YIKOHOMUYECKUM
cnazoM 3a nociegaue 60 jgeT, TOMUMO PaCCMOTPEHHUSI BOIIPOCa O TOM, KaK YIYUIINTh
peryaupoBaHue AaBIICH TPELUMHY I100aIbHON (PMHAHCOBON CHCTEMBI.

e Pacuucmka gpunancosozo cekmopa. Ctpocc-KaH 3asBUII, UTO JJIs1 OKUBIICHUS
MHUPOBOT'O YKOHOMHYECKOTO POCTa KpailHe Ba)KHO PACUMCTHUTh OajJaHChl 0aHKOB U
3aCTaBUTh BHOBb 3apaboTaTh PUHAHCOBBIN ceKTOp. «CTpaHbl MOT'YT C/IETaTh 3TO
Pa3HBIMU IIYTSIMH, HO 3TO JTOJIKHO OBITH C/AETaHO, U CHIEIaHO UMEHHO cedyac.

e (Obecneuenue 00CMYRHOCIMU CPEOCME HAL02080-0100HCEMHO20 CIMUMYIUPOBAHUS 8
caeoyrouwem 200y. Ctpocc-Kan 3asB1II, 4TO MPaBUTEIBCTBA CTPAH BO BCEM MHPE
COBEPIIICHHO MPABWIBLHO MOCTYIHIH, OOBSBHUB IUIAHBI CTUMYIUPOBAHUS YKOHOMUKH
IUIS IPOTUBOACHCTBHUS CIIaly U co3/1aHus pabounx mecT. OAHAKO Tenepb OHU TOJKHBI
INPUHATH MEPBI K TOMY, 4TOOBI 3TH YCUJIHs ObLIH mpoaosnkeHs! B 2010 romy.

o Okazanue nOMOWU CIMPAHAM C POPMUPYIOUUMCA POIHKOM, ROCIPAOAGUIUM OM
Kpu3uca. XO0Ts KpU3KUC Ha4yaJICs HE CO CTpaH ¢ POPMUPYIOLIUMCS PHIHKOM, pacta,l
CHUCTEMbI (1)I/IHaHCI/IpOBaHI/I}I TOProBJIM U ICPCCHIXaHUC ITOTOKOB KaIluTalia 6OHLHO
CKa3bIBACTCSl HA MHOTHX CTpaHax ¢ popmupyromumcs peiaikoM. MB® nomken
pacrioniarath J10CTaTOYHBIMU PECYpPCaMu, YTOOBI TIOMOYB CTpaHaM C (POPMHUPYIOIIUMCS
PBIHKOM, HHA4€ UX Kpax OyJIeT UMETh pa3pyLIUTeNbHbIE TOCIEICTBUS A Pa3BUTHIX
CTpaH, 4TO JINIIL YCUIIUT KPU3HKC.

o [lomowp cmpanam ¢ HUKUMU 00X00amu. 3aMeIJICHUE MUPOBOTO SKOHOMUYECKOTO
pOCTa CKa3bIBAE€TCSI HA HEKOTOPBIX U3 HarboJsiee O€THBIX CTpaH MUpPa: IPOU30IILIO0
«00BaNIbHOE MAJCHHUE IKCIIOPTA, TOHMKAIOTCS IICHBI Ha OUPIKEeBBIE TOBAPHI U



YMGHBH_IaIOTCH IIOTOKH ITOMOIIIH. CTpOCC-KaH 3as41BUJI, YTO OH XOTCJI 651 O6€CH€‘II/ITB
YABOCHHE JILITOTHOTO KpeauToBanuss MB® ctpanaM ¢ HU3KMMHU JOXOJaMH, YTOOBI
3allIUTUTH UX BO BpeM}I KpI/I3I/IC3..

o Veenuuenue pecypcoe MB®. MBO® naneercs, no kpaiiHel Mepe, YIBOUTh CBOU
KpeIuTHBIE pecypchl 10 ypoBHs cBbime 500 mupa qomn. CIIA, ¢ TeM 9ToObI OH OBLT
TOTOB MPUNTH HA MIOMOIIL M MOT BCEIIUTh YBEPEHHOCTh B TOM, YTO CTPaHbI OyIyT UMETh
JIOCTYM K pecypcaM Bo Bpems kpuzuca. Snonus Beiaemmwia 100 mupa qomwt. CHIA
JOTIOJTHUTEIBHBIX CPEACTB, a EBponeiickuii cor03 00s13alicst BBIACTUTH 75 MIIPA €BpO.

Kputnyeckn BaxkHoe coBemanme

Crpocc-Kan 3asBui1, 4T0 )KU3HEHHO BaKHO, YTOOBI Jueps! ['pynmbl 20-TH JOCTUTIIH
JIOTOBOPEHHOCTH Ha COBEILIAHUH, KOTOpoe coctoutcs 2 anpend B JIonaone. «Eciau nmpousoiiger
Cepbe3HBINA KOH(IIUKT, 3TO HE T00ABUT YBEPEHHOCTH», — CKa3ajl OH.

OH BBIpa3ui HaZIEXkK Ay Ha TO, YTO COBEIIAHNE IPOAEMOHCTPUPYET EAUHCTBO U YKAKET
MYTh K ACHUCTBUIO. XOTS MUP HAXOAUTCS B UHOW cUTyaluel, yeM B 1944 rony, nepeMeHsl,
KOTOPELIC 6YI[yT COrJIaCOBaHbI B .HOHI[OHC, MOTYT BbI3BaTh HC MCHBIIIUC U3MCHCHUA, YCM IIPU
co3nanuu MB® u Bcemupnoro 6anka B bperron-Bynace, Hero-I'emnmmmp B koniie Bropoit
MHUPOBOU BOWHBI.

[TomuMoO yTBEp:KIEHHS MPEUIOKEHHOM UM MporpaMmbl pabotsl MB®, cocrosiieit u3
IISITH ITYHKTOB, OH XOT€J Obl, 4TOOBI OBUIN COITIACOBAaHbI MEPBI, KOTOPHIE MTOJIOKAT HAYAJIO
pedopme MeXTyHAPOAHON (PUHAHCOBOM CHCTEMBI, BKIIIOYAst PETYIMPOBAHUE «HAIOTOBBIX
yOeXHII, PEHTUHIOBBIX ar€HTCTB U XE/KEBBIX (DOH/IOB.

«51 He 0’KM/IAI0 YETO-TO COBEPIIEHHO HOBOTO. S 0KHMIat0, YTO MUPOBBIE JTUECPHI IIPUMYT
00513aTeNILCTBO CAETATh IIar BIIEPEl, U CAETATh €ro ObICTPO».

Kak 3asBnser MB®, B HacTosiIIee BpeMsi MPOTHO3UPYETCS COKPAIICHUE TTI00aTBHOM
AKOHOMHUYECKOU akTUBHOCTHU B 2009 roay Ha /2—1 mpoOLEHT B CPEHETOJOBOM UCYUCIEHUH, YTO
IIPOM30MAET BrepBbIe 3a nocinennue 60 ner. Ha cienyromumii ros no-npexxHeMy
MIPOTHO3UPYETCS HEOOBIIOE OKUBJICHHE I100aIbHOM 3KOHOMUYECKON aKTUBHOCTH, KOTOPOE
OyZIeT 3aBUCETh OT MPUHATHUS KOMIUIEKCHBIX MEp MOJTUTHUKH JIJIS CTa0MIM3ai (PUHAHCOBBIX
YCJIOBHH, OKa3aHUs KPYITHON OIOKETHOM MOACPIKKH, IIOCTEIIEHHOTO YIYUIICHUS YCIOBUI
KpeAUTOBaHWS, 3aBEePIICHUS criafa Ha poiHKe ®Kuwibs B CIIA u cmsrgaromiero s dexra ot
3HAYMUTENILHO 0OJiee HU3KUX IIEH Ha He(PTh U Ipyryue BayKHbIE OMPKEBBIE TOBAPHI.

Ot 3aTsaruBaHus KpU3uca Bce OOJIbIIIE CTPalaloT CTPAHBI C (POPMUPYIOIIMMCS PHIHKOM U
CTpaHbl ¢ HU3KUMH foxoaaMu. K HacTosdmemy Bpemenu MB® npenoctaBui KpeaIuThl Ha
cymmy S50 muipa gosut. CHIA niig okazaHusi TOMOIIM PSY MOCTPAIABIINX OT KPU3KCa CTpaH, a
TaKXe BEJIeT NIEPEroBOPHI O BBIICICHUN 3HAUUTEIBHO OOJBIINX CPEJCTB, UYTO OOBACHSIET
CTpEMJICHHE 3TOU KPEIUTHON OpraHU3alMK PE3KO YBETUYUTh 00beM CBOMX KPEAUTHBIX

pecypcoB.



Kpynnslii nepecMoTp KpeauTHbIX MexaHu3MoB MB®

B nomnonHeHne kK npeayiokeHHOMY KPYITHOMY YBEJIMUYEHHIO €ro pecypcoB MB® o0bsiBuII
0 CEPBbE3HOM IIEPECMOTPE NMOPsIIKA KPEAUTOBAHUS CPELICTB, IIPEUI0KHUB CTPAaHAM KPEIUTHI Ha
OoJiee KpyIHBIE CYMMBI M HA YCIIOBHSIX, HETIOCPEACTBEHHO YUUTHIBAIOIIUX UX MPEUMYIIECTBA U
KOHKPETHBIE 00CTOSTEIbCTBA.

MB® 06bsBUn 24 MapTa 0 CO3/JaHUH HOBOUM THOKOW KPEIUTHOMN JIMHHUH JIJIsl CTPaH,
KOTOpbIE JJEMOHCTPUPYIOT CUIIbHBIE OCHOBHBIE 5 KOHOMHUYECKHUE TTOKA3aTeNn, IKOHOMHYECKYIO
MOJIUTHKY M IOCTHKEHUS B €€ pealln3aliui. DT KPEIUTHI, CIyKaIllie CBOET0 POJia CTPaXOBBIM
IIOJIUCOM JIsL CTpaH C BBICOKHMMMU I10Ka3aTCJIsIMU, HpI/I HCOGXOI[I/IMOCTI/I MOI‘YT GBITI: ITIOJIHOCTBIO
HCIIOJIB30BaHbI TIOCIIC UX YTBEPXKIACHUS U HE 00YCIIOBIICHBI JOCTH)KEHUEM OIPEIeIICHHBIX
Heﬂeﬁ IIOJIMTHUKH, KaK 3TO ACTAaCTCA B cnyqae TpaI[I/H_[I/IOHHBIX HpOF paMM, HOI[,Z[Gp)KI/IBaeMBIX
pecypcamu MB®.

Cocrosmias u3 185 rocygapcTB-4jeHOB OpraHU3AIMs TaKKe O0BSBHUIIA, YTO OHA YBOUT
JIMMHUTBHI JOCTYIIA K HEJIBIOTHBIM KpEAUTaM, PaCIIUPUT CBOM TPAaJULIMOHHBIM MEXaHU3M
KPEIIUTOB «CTIH/I-0ail» U YIPOCTUT YCIIOBUS KPEIUTOBaHUS. PaccMaTpuBaroTCs Takxke
JOITOJIHUTCIBbHBIC pe(I)opMH I/IHCprMeHTOB JIBI'OTHOI'O erI[I/ITOBaHI/ISI I‘OCy,Z[apCTB-‘-IJIeHOB C
HU3KHMU JTOXOJaMH.

Kpynnble u3MeHeHUs1 B OCHOBHBIX NpuHuunax MB®

Crpocc-KaH 3adB1I, 4TO IEPECMOTP KPEIUTOBAHMSI O3HAYAET KPYITHbIE U3MECHEHHUS B
OCHOBHBIX npuHIMIax MB® BBuay ero orxoaa oT TpeOOBaHUI BBIOTHEHUS 11019aC
00pEMEHUTENBHBIX YCIOBUN IPEAOCTABICHHS KPEAUTOB, YTO MPUBEIIO K TOMY, YTO
3auMcTBOBaHUEe Y MB® crano kpaiiHe HemomyIsipHbIM, OCOOEHHO Cpei CTpaH A3HUU U
JlatuHCckOM AMEpUKH.

VYcnoBus npenpocraBieHus kpeautoB MB® koppeKTHpyroTCs TakuM 00pa3oM, 4To
MOHHUTOPHHT COTJIACOBAHHBIX CO CTPAHON 3KOHOMHUYECKHX CTPYKTYPHBIX pedopm Oymer
BECTHUCH Ha IIUPOKOH OCHOBE. DTO U3MEHEHHUE TaKKe PaCHpOCTPAHAETCS Ha CTPaHbl C HU3KUMU
JOXOJaMH.

JlupekTop-pactopsAnTeNs 3asBUII, 4TO 32 pehopMaMu KPEAUTOBAHUS TIOCTIEAYIOT
JaJbHENIINE U3MEHEHHS B MIPEICTaBUTEILCTBE cTpaH B MB®, B pe3ynbTaTe KOTOPHIX
OOJIBIIMIA TOJIOC MOJIyYaT CTPAHbI ¢ (POPMHUPYIOIIUMCS PHIHKOM U CTPaHbI C HU3KHUMHU
noxonamu. OH o)kuaaeT, 9To caMMUT [ pynmbl 20-TH MOJIOKUT HAYAIO TIpolieccy peGopMbl
CHUCTCMBI KBOT, KOTOPasA ONpCACIACT MPCACTAaBUTCILCTBO CTPAH.

Ha ctpansl ['pynmst 20-TH B 00111€# CII0XKHOCTH TPUXOAUTCS TOpsika 90 mpoueHToB
IJI00aTFHOTO BAJIOBOT'O HAIIMOHAILHOTO MPOAYyKTa, 80 MPOIIEHTOB MUPOBOH TOPTOBIIH
(BKJIIOUAst TOProBII0 BHYTpU EBpomeiickoro coro3a), a Takxke ABE TPETH MHUPOBOTO HACEICHUSI.
B nee Bxogut 19 crpan: Aprentuna, Asctpanus, bpasunus, I'epmanus, Unaus, Magonesus,
Wranus, Kanana, Kuraii, Mekcuka, Poccus, Caynosckas Apasusi, Coequnennoe KoponescTso,
Typuus, @pannus, FOxnas Adpuka, FOxnas Kopes, Slnonus, a Taxke EBponerickuii coros,



IIPEICTABIISIEMBIN CMEHSAEMOM IO CUCTEME POTALIMM CTpaHOM-pe3uieHToM B CoBeTe 1
EBponeiickum nieHTpanbHbM 6aHKOM. B ee paboTe Takke ydacTtByroT Jlupektop-
pacnopsiauTens Mexaynapoanoro Bamoraoro @onna u [Ipesunent Becemuproro 6anka, a
TaKxe npeaceaareay MexayHapoJHOro BallOTHO-(PHUHAHCOBOTO KomuTeTa U Komurera mo
pazButio MB® u Becemupnoro 6anka.

Om3vl8bl HA OAHHYI0 CMamblo ciedyem Hanpaeisims no aopecy imfsurvey@imf.org

ITepeBon ctathu U3 xypHaia «0630p MB®y, pasmenienHoro no ajapecy: www.imf.org/imfsurvey
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