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MB® YCHIIUBAE€T MEXaHU3MBI MOAACPKKHU JIUKBUJTHOCTH U IKCTPCHHOI'0 KPEAUTOBAHUA

WcnomuuTenbHbiil coBeT Mexaynapoaaoro Bamoraoro @ouna (MB®) 21 HosiOpst
yTBEPANI KOMIUIEKC pedopM, TPU3BaHHBINA MOBBICUTH THOKOCTh U PACIIMPUTh OXBAT
KpeAUTHBIX HHCTpYMeHTOB DoHa B 1ensax 6osee 3 (GeKTUBHOTO MPEI0CTaBICHUS
JUKBUHOCTH U SKCTPEHHOM MOMOIIU rocyaapcTBam-uieHaM PoHIa BO BCeM MHUpe. DTH
pedopMBI, TOATOTOBKA KOTOPHIX BEACTCS YK€ B TCUCHHE HEKOTOPOTO BPEMEHH, TIO3BOJIST
@oHy Jydllle pearupoBaTh Ha pa3IuYHbIC TOTPEOHOCTH B TUKBUIHOCTU, KOTOPBIE MOTYT
UCIBITHIBATh TOCYJapCTBA-WICHBI, TPOBOASIINE OOOCHOBAHHYIO 9KOHOMUYECKYIO MOJIUTUKY U
HMMEIOIIHE MPOYHbIE OCHOBHBIC IMOKA3aTENH, BKIIIOUAsl CTPaHbl, KOTOPBIC MEPEKUBAIOT
TPYAHOCTH B IICPHO/IbI OBBIIIEHHOTO CTPECcCca B SKOHOMHKE MITH Ha PhIHKAX («CTOPOHHHUE
HaOII0aTeNN» KPU3KCA), a TAK)KE YIAOBIECTBOPATH HEOTIOKHBIC MTOTPEOHOCTH
B (DMHAHCHUPOBAHUH, BO3HUKAIOIIUE B CBSI3U C OOCTOATEIHCTBAMH ITOMUMO CTUXHUITHBIX
Oe/ICTBUI U TIOCIIECTBUN KOH(PIUKTOB.

«51 mpuBeTcTBYIO HeMCTBUSA VICIOJHUTENBHOTO COBETA, KOTOPHIA HE3aMENIUTEIILHO IIPUHSIT
MEpBI IS TOAJEPKKU FOCY1apCTB-WICHOB B 3TU TPYAHBIE BPEMEHA, — 3asiBUJIa TUPEKTOP-
pacnopsaauresn MB® Kpuctun Jlarapa nocne 3acenanus MICOJHUTENBHOTO COBETA. —
®onay OBLIO MPEJIOKEHO YCOBEPIICHCTBOBATH CBOM KPEUTHBIE HHCTPYMEHTHI, UTOOBI
MOMOTaTh rOCYAapCTBAM-4JIECHaM CIIPABIATHCS ¢ Kpu3rcaMmu. Mbl OBICTPO IPUHSITU MEPHI, U
HOBBIE HHCTPYMEHTHI 1aTyT HaM BO3MOKHOCTh 00Jiee ONepaTUBHO U JICWCTBEHHO pearupoBaTth
Ha CUTyallMIO B MHTEPCCAX BCEX HAIIUX IOCydapCTB-YJICHOB.

Ota pedopma ycunupaet ciocooHocTs PoHJIa MPe0CTaBIATh (PUHAHCHPOBAHUE
JUISL IPEOTBPALLEHUS U IIPEOIOJIEHUS] KPU3UCOB. DTO €11€ OMH 1Iar K CO3JaHHI0
s dexTUBHON T1100aTbHON CUCTEMBbl (PMHAHCOBOM 3alIUTHI C LIENBIO PEIIeHUs IPobIIeM,
00YCIIOBJIEHHBIX BCE 0OJIbILEH B3aUMOCBA3aHHOCTBI0 MUPOBOIM 3KOHOMUKNY, — J100aBUIa OHA.

Pedopma npenycmarpuBaeT 3aMeHy npeBeHTHBHOM KpenuTHoi uaun (ITKJT) Gonee
TUOKOM IPEBEHTUBHOM JIMHUEH 11 ipefocTaBiienus TukBuaHoctH (I1J1JI), koTopas moxer
OBITH HCMOJIb30BaHa B OoJiee pa3HOOOPA3HBIX 00CTOSTENHCTBAX, B TOM UHCIIE B KAUeCTBE
CTpaxoBaHUs OT OYIYIIMX IIOKOB M KaK MEXaHU3M KPAaTKOCPOYHOU MOAIEPIKKH JTUKBUTHOCTH,
MIPU3BAHHBIA YIOBIETBOPSATH MOTPEOHOCTH «CTOPOHHUX HAOMIOAATENEH» KpU3Kca B IEPHOIbI
MOBBIIIEHHOTO CTPEcca B PETUOHAIILHOM WM MUPOBOM SKOHOMUKE M OCTaHABIMBATh AP (PEeKT
1enHoi peaxipn. CymecTBYIOIIMe HHCTPYMEHTHI 9KCTpeHHOM moMotnu Ponma (MexaHH3MbI
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AKCTPEHHOH TTOMOIIY Ha CIIy4ail CTUXMMHBIX O€ICTBHI M SKCTPEHHOW ITOMOIIH CTpaHaM

B MIOCTKOH(JIUKTHOM CHTYyaIliK) O0ObEAUHSIIOTCS B pAMKax HOBOI'O HHCTPYMEHTA

i yckopeHHoro ¢puHancupoBanus (PDOU), KoTopelil MOKET OBITH HCIIOJIb30BaH

JUTSL TIO/IJICPKKH MTOJTHOTO CIIEKTPa HEOTIIOKHBIX TOTPEOHOCTEH, CBSI3aHHBIX C MIATEKHBIM
OanmaHCcOM, BKJItOUYasi O0YCIIOBJICHHbBIE BHEIIHUMU HIOKAMHU.

OcHOBHBIE DJIEMEHTBI

IIpeBenTuBHAs JMHuss MB® i1t npepocTaBjieHUus1 TMKBUAHOCTH :

e  KBaymdukanmoHHBIE KPUTEPHUH OCTAIOTCS TeMu ke, uTo 1 Jyist [TKJI. Tpebyercs
3aKJIFOYEHHE O TOM, YTO JAHHOE rOCYJapCTBO-UJIEH 00JIaJaeT IPOYHBIMU OCHOBHBIMU
SKOHOMMYECKUMU NOKA3aTEeNIIMU U HHCTUTYLMOHAJIbHBIMU OCHOBAMM ITOJINTUKH, UMEET
JUTUTEIBHYIO UCTOPHUIO TPOBECHUS 000CHOBAHHOM SKOHOMHYECKOM MOIUTUKH U
0CTaeTCs MPUBEPIKEHHBIM MPOBEACHUIO TaKOW MOTUTUKHU B Oyaymiem. ['ocymrapcTBo-
YJIeH MOXKET OOpaTHTHCS 3a TOIEPIKKO, €CIIM OHO UCIBITHIBAET MOTCHIUAIBHYIO HITH
(akTHIECKyIO MOTPEOHOCTh B (PMHAHCHPOBAHHUH TUIATEKHOTO OajlaHCa HA MOMEHT
YTBEPXKICHHS JOTOBOPEHHOCTH (@ HE TOJIBKO MOTEHIIMAIBHYIO TIOTPEOHOCTD, KaK
orosapuBaiau TpedoBanus [TKJT).

e  MoXeT UCTOJIb30BATHCS KaK MEXaHU3M I1PEIOCTaBICHUS JIUKBUIHOCTH
C BO3MOYKHOCTBIO IIECTUMECSYHBIX JOTOBOPEHHOCTEN JUIsl YAOBIETBOPEHUS
KpaTKOCPOYHBIX MMOTpeOHOCTEN B (PMHAHCHPOBAHUM IIaTeKHOTO OanaHca. Jloctyn
B PaMKax IIECTUMECSUYHOM JJOrOBOPEHHOCTH HE MOXKET IpeBbIaTh 250 MpoLeHTOB
KBOTBI TOCYIapCTBA-JIEHA; 3TOT JIMMUT MOKET OBbITh YBEIMYEH MAaKCUMYM
10 500 mpoIeHTOB B HCKIIOUUTEIBHBIX 00CTOSATEIBCTBAX, €CIIN TOCYIapCTBO-WIEH
UCIBITHIBAET MOTPEOHOCTH B (PUHAHCUPOBAHUH IUIATEKHOIO OajlaHca, KOTOpast HOCUT
KPaTKOCPOYHBIN XapaKTep U BbI3BaHA BHEIIHUMHU IOKAMM, B TOM YHUCIIE YCUJIEHUEM
CTpecca B perMOHE WIHA B MUDE.

e  MoxXeT TaKXe UCIOJIb30BATHCS B paMKaX JOTOBOPEHHOCTH CPOKOM
ot 12 1o 24 mecs1eB ¢ MaKCUMAJIBHBIM JIOCTYIIOM TI0 YTBEPKICHUU, PABHBIM
500 nporieHTaM KBOTHI CTpaHbI-4wieHa B iepBhIid 1o 1 70 1000 mporieHToB KBOTHI
BO BTOPO#1 o (OC/eHUI ypOBEHb JTUMHUTA B CIIy4ae HEOOXOIUMOCTH MOXKET TaKKe
OBITH NIEPEHECEeH Ha MEPBBIN roJl ocie IpoBeieHus 00630pa VcnoaHuTenbHbIM
coBetoM). Kak u B cinydae [TKJI, 10roBOpeHHOCTH Ha 3TH CPOKH TPETyCMATPHUBAIOT
npoBeieHne 0030poB VICTIOTHUTENEHBIM COBETOM pa3 B IECTh MECSIICB.

HNHCcTpYyMEHT U1 YCKOPEHHOr0 (PHHAHCHPOBAHUSA

L4 POU pacmrpsCT 0XBAaT HCOTIOXKHBIX HOTpC6HOCTeI>'I, CBsA3aHHBIX C IIJIATC)KHBIM
6aJ'IaHCOM, HC Or'paHUYUBAsICh HOTpC6HOCTHMI/I, CBSI3aHHBIMH CO CTUXHUMHBIMHU



66,I[CTBI/I${MI/I " IIOCJIICACTBHUAMU KOH(bJ'II/IKTOB, M MOXKET TaK¥XE€ CIIY>KUTH OCHOBOI1
AJI TOAACPIKKKU MCP ITOJIMTUKU U TEXHHYSCKOU IIOMOIIH.

e TocymapcTBO-4ieH, UCIBITHIBAIOIIEE TAKYIO TOTPEOHOCTh, MOXKET MOJIYYUTh CPE/ICTBA
HEMEJIJICHHO TOCJIE YTBEPXKIACHUS JOTOBOPEHHOCTH, TPUYEM JIOCTYIT OTPAHUBACTCS
50 nmponeHTamMu KBOTHI rocyfapcTBa-uieHa B roa u 100 nporieHTaMu B COBOKYITHOCTH.

e TocymapcTBO-wieH JOHKHO cOPMYIUPOBATH CBOU IJIAaHBI SKOHOMHYECKOM MOJUTHKU
JUTsl yCTpaHeHus Tpo0JieM IuiaTesxkHoro 0ananca, a MB® nomkeH npuidtu
K 3aKJIF0YEHHUI0, YTO IFOCYIapCTBO OyJeT cOTpyAHUUYATh ¢ DOH/IOM B IOUCKE pEIICHUN
JUISL TIPEOJIOJICHUS] OTUX TPYAHOCTEH.

0030p I'nbkoii kpeauTHoit 1uHuN 1 ITKJIL:

WcnonuuTenbHbli coBeT Takxke nposei 0030p ucnonb3oBanus ['KJI u ITKJI u npuien
K BBIBOJIY, UTO 3TH HHCTPYMEHTHI I03BOJIUIIM YKPEIIUTh YBEPEHHOCTh U YMEHBIIUTh MPOOIEMBI
IUIaTEKHOro OajlaHca B EpUO/l OBBIILIEHHOT0 pucka. CTporue KBaaupuKalMOHHbIE KPUTEPUU
paboTaroT yCHemHo, ¥ peueHus 0 IpeAOCTaBICHIH JOCTYIIa OTPAXKAIOT U3MEHEHHUS PUCKOB
JUIS TI0JIB30BATENIEN 3TUX HHCTPYMEHTOB. B 0030pe pekoMeHayeTcst B 00CyKIASHUSIX
KBAJM(HUKALIMOHHBIX BOIPOCOB YAEIATH 0OJIbIlIe BHUMAHUS KAU€CTBEHHBIM U NEPCHEKTUBHBIM
acrekTaM Mep M OCHOB MOJMTUKU U IPUHUMATh PEIIEHUs] OTHOCUTEIBHO J0CTYyIa Ha OoJiee
MPO3pavyHON OCHOBE.



