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Azarbaycan Respublikasinin BVF ilo omokdashginin inkisaf etdirilmasinin asas
istigamatlori

Xiilasa

Todqgiqgatin aktualligi: Todqiqat moévzusunun aktualliglt beynoslxalq maliyys
qurumlariin beynslxalq maliyys bazarlarinda xiisusi rolundan bahs edir. Bu maliyyd
toskilatlarimin maqsadi qlobal iqtisadi inkisaf vo regional maliyys resurslarinin tamin
olunmasindan ibaratdir. 9n boyuk beynslxalq maliyys qurumlarindan biri Beynolxalq
Valyuta Fondudur. Fond iizv olkalarls siyasi masalalor iizra siyasi maslohatlosmalor aparir
vd onlar1 maliyyalosdirir, homginin inkisaf etmokds olan o6lkalorlo oamokdashq edir,
makroiqtisadi sabitliys nail olmaq vo yoxsullugun azaldilmasina komok edir. Diinya Banki
yalniz inkisaf etmakds olan 6lkalars borc verirso, BVF maliyys problemlarini hall etmok
iciin lazim olan biitiin iizv olkalors kredit verir. Bu baximdan Beynoslxalq Valyuta
Fondunun arasdirilmasi hals do aktualdir. Azarbaycanin beynolxalq ictimaiyyatls, onun
iqtisadi vo maliyyd institutlar1 ilo qarsiliqh Jslaqasinin 6yranilmasi hom nozori, hom do
praktiki cohatdon ¢ox vacibdir.

Todgiqatin maqsad vo vazifalori: Isin asas vazifolori BVF-nin beynolxalq maliyyo
sistemino tosirini, hazirda moévcud geostrateji voa iqtisadi maraqlarim1 nazars alaraq
Fondun Azarbaycanin strateji torafdasi kimi rolunu vo dhamiyyatini miisyyan etmokdir.

Istifado olunmus todqigat metodlar1: Dissertasiya isinin yazilmasinda miixtalif
totqiqat metodlarindan istifado edilmisdir. Analiz metodu, miigayiso metodu vo sintez |,
montiqi iimumilosdirms metodu, miisaido metodu. So6zii gedon metodlar BVF-nun
Azarbaycan va digar olkalor ilo omakdash@in dyronilmasi zamam istifads edilmisdir.

Tadqgiqatin informasiya bazasi: Dissertasiya isinin yazilmas1 zamam informasiya
manbayi kimi: Beynolxalq Valyuta Fondu, Diinya Banki, BMT Ticarat vo inkisaf
Konfransi, Beynolxalq Iqtisadi Forumu, hom¢inin Markazi Bank, Iqtisadiyyat Nazirliyi,
Dovlat Statistika Komitdsi vo Azarbaycan Respublikasi Maliyyo Nazirliyinin statistik
gostoricilori, eloco do  movzu ilo slagodar moéveud milli vo xarici elmi vo dorslik
ddabiyyatindan istifads olunmusdur.

Tadqiqatin mohdudiyyatlori: Dissertasiya isindo he¢ bir mohdudiyyatls
qarsilasmadim.

Tadqiqatin naticalori: Tadqigatin naticalari onu gostordi ki, Beynolxalq Valyuta
Fondunun Azarbaycan Respublikasindaki faaliyyoti miihiim rola malikdir. Azarbaycan
Respublikasinin Fonda iizv oldugu zamandan, olkads bir cox programlar reallasmisdir, 0
cumlodon monitar siyasato deyisiklikler olunmusdur vo o6lkanin iqtisadi sistemini
tonzimlomak ii¢iin kreditlor alinmisdir. Bu giinadok, BVF-nun dastayi ilo 6lkada coxsayh
lahiyalar reallasmsdir, vo bu lahiyalar 61kani regionun liderind ¢evirmisdi.

Noticalorin elmi-praktiki ahamiyyati: Isin praktiki ahamiyyati dissertasiya isinda
irali siiriilon naticalor va tokliflora asasan movcud tezisin arasdiriimasinin daracasini
genislandirmaya imkan verir.

Acar sozlar: Azarbaycan, Beynolxalq Valyuta Fondu, maliyys, igtisadiyyat, miinasibatlar.
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BBEJIEHME

AKTYaJlbHOCTh TeMbl. AKTYyaJlbHOCTb TE€MBI HCCIIEIOBaHUSA OOYCJIOBIIEHA
0COOBIM MECTOM, KOTOPOE€ MEXIyHAPOJHBIX (PMHAHCOBBIE MHCTUTYTHI 3aHUMAIOT
HA MEXAYHAapOAHBIX (UHAHCOBBIX pBIHKAaX. Llenmpio 3THX (QUHAHCOBBIX
OpraHu3alMi SBISETCS INI00ATBHOE AKOHOMUYECKOE Pa3BUTHE U OOecleueHHue
(uHAHCOBBIMU pecypcaMu peruoHoB. Cpeau HUX CaMbIMM KPYIHBIMU SIBIISIFOTCS
Mexaynaponsslii BamtoTHbed ¢oun (MB®D) u I'pynna Becemupnoro 6anka (BB).
Hemsimu  MexayHapoIHOTO  BallOTHOro  (OHIA  SBIAETCA  CTPEMIICHUE
KOHTPOJMPOBaTh ~MHUPOBYIO  BaJIIOTY, IHPEIOCTAaBICHUE CBOMX JOJIOBBIX
0053aTEeNbCTB CTPaHaM C OTPHUILATEIBHBIM IUJIATEKHBIM OaJaHCOM M COJICUCTBHE
r1100aJIbHOMY SKOHOMUYECKOMY POCTY U (DMHAHCOBOW CTaOMIIBHOCTH cTpaH. DoHA
BEJIET KOHCYJIbTALIMOHHBIE MEPOIIPUATHUS CO CTPAHAMU-UJIEHAMU MO MOJUTUYECKUM
BOIpOCaM U (PUHAHCUPYET UX, TAKXKE COTPYJHUYAS C Pa3BUBAIOILUMUCS CTPAaHAMH,
IIOMOTa€T UM B JIOCTUKEHUU MAaKpPO3KOHOMHYECKON CTaOMIIBHOCTH M COKPALLEHUH
oennoctu. Eciiu BeeMupHblil 0aHK KpEeIUTYET TOJIBKO Pa3BUBAIOLIUECS CTPaHbIL, TO
MB® mnpenocrtaBnser 3aiiMbl BCEM rocyJapcTBaM-4JIeHaM, KOTOPbIM HEOOXO0IUMO
UCIIpaBUTh (UHAHCOBBIE TMpoOJeMBl. B  CBA3M € 3TUM  UCClEIOBAaHUE
MexlyHapOIHOTO BAIIOTHOTO (POH/IA A0 CUX MOP aKTyaJIbHO.

NuTeHcupukanus COTpyAHUYECTBA C MEXKIYHApPOJHBIMU OpraHu3alusIMU
ABSIETCSl CJIEICTBUEM MPOBEACHMS YAAUHBIX pedopM U UHTErpalud SKOHOMHUKHU
AzepOaiixaHa B MUPOBOE COOOIIECTRO.

ITocTtanoBka npo0JsieMbl U €€ ypoBeHb u3ydenue. Pors MB® B pa3zButun
CTpaH M B JKOHOMHUKE B LIE€JIOM OYE€Hb BECOMa M 3TO MOOYIUJIO MHOTHX Kak
3apyOeXKHBIX, TaK M OTEUECTBEHHBIX YYEHBIX M3y4yuT €€ Oosee moapobdHo. B
npoliecce HamucaHusl JUCCEPTAIMOHHOM paboThl Ha BBIOpAHHYIO TeMy ObLIU
U3yYEHbI U MPOAHATU3UPOBAHBI HAyYHbIe Pa0OTHl MHOTHX JAesTeNell HayKu. bputn
pacCMOTPEHbl HX HayudHble CTaThbM, BBICTYIUICHHS Ha KOH(pEpeHIMsIX,
BBICKA3bIBaHUS MO JaHHOUW Teme. Takke OblUla M3ydyeHa HayyHas JIUTepaTypa Kak
Ha TeMmy MB®, tak u Ha coTpyaHudecTBO A3zepOailykaHa C HUM, UX CBS3b,

BnussHue MB® Ha »KOHOMHKY cpaHbl. PaccMarpuBanmuch pabOThl TaKHX
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oteuecTBeHHbIX yu€HbIX Kak M.A.Kepumnm, H.IT. AmypOeitnu-I'yceiinoBa, A.TL.
Anexnepos, D.A. CyneiimanoB, 2.M. I'omxaeBa, @.A. I'anbapos, 3.P. Mamenos,
M.A. BenueB u apyrue. Cpeau MHOCTPAHHBIX YYEHBIX, PaOOThl KOTOPBIX OBLIN
u3yuyeHbl, MokHO oT™MeTuTh E.A. 3BoHOBY, JI.LH. KpacaBuny, 1.A. T'ycesa, I'.B.
Uepnory, T.K. bnoxuny u apyrux. Kak pe3ynbrar ObUIM TOCTUTHYTHI BBIBOJIBI,
OINKMCAaHHbBIC B JAHHOM JUCcCepTAalMOHHON padoTe.

Heabr u 3agaum guccepTaluOHHOM padoThl. llenbio pabGoThl sBIsSETCS
omnpenesicHne crerneHu BiusHuA MB® Ha MeXIyHapOJIHYIO BAIIOTHYKO CUCTEMY,
TECHOTY COTpYyJIHHMUYeCTBAa ¢ A3epOalixkaHOM U MEPCHEKTHBBI Pa3BUTHUSL ITHUX
OTHOUIEHMH B Oyaymem. Jlns JOCTWXKEHUS TOCTaBICHHBIX LeJied ObUIn
IIOCTAHOBJICHBI CIIECAYIOIINE 3a0aUu:

- U3Y4YUTh OCHOBBI co37aHusd MexX1yHapOoHOT0 BaatOTHOTO (OH/A;

- paCCMOTPETh CTPYKTYPY AECATEIBHOCTD U pOJib MexayHapoagHoro BamroTHoro
®oHJa B MUPOBOW SKOHOMHUKE;

- UCCJIEIOBaTh MEXaHWU3M (DMHAHCUPOBAHUSI M TIOJIUTUKY MeXTyHapOIHOTO
Bamornoro ®onna;

- AaHAJIM3UPOBATH OTHOIIEHUN MEXTy MeXTyHapOIHBIM BaTIOTHBIM (DOHIIOM U
Pa3BUBAIOLIMMHUCS CTPAaHAMHU;

- U3yYUTh OCHOBBI COTpYyAHUYECTBA A3epOaiimkana ¢ MexyHapoaHbIM
BAJIIOTHBIM (DOHJIOM,;

- ONPEJETUTh HAMPABICHUS U NIEPCIIEKTUBBI PA3BUTHUSI OTHOIICHUH C
MexnyHnapoaasiM BantoTHeiM @OHIOM.

O0bekT W mnpeaMeT  AUCCEPTANMOHHOM  padoTrbl.  OOBEKTOM
JIUCcCepTallMOHHOW paboThl  sBisiercs MB® wu  HanmmoHambHas SKOHOMHKA
Azepbaiimpkana. [IpenMeroM auccepTalmOHHON pPadOTHI SIBISIOTCS OTHOIICHUS,
BO3HHUKAKOIIME B ITpoLecce coTpyaHrndecTBa MexayHapoanoro Bamornoro @onna
¢ AzepOaiimkaHckoi PecryOnukoi.

Mertoabl wucciaegoBanus. llpu HanmucaHuM JaHHOW JUCCEPTALMOHHOU
paboThl OBUTM WCTOJB30BAHBI PA3TMYHBIE METOAbl IKOHOMHUYECKOTO aHaJu3a.

Metoasl UccienoBaHusl OMUPATUCh HAa CUCTEMHBIN TMOAXOJ, METOJbI OOOIIEHUH,
8



CPaBHUTEIIbHBIA CTPYKTYPHBIN aHAIU3, CUHTE3, METO/] JIOTUYECKOT0 MBIIUICHUS U
rpauIECKUX HCCICTOBAHUM.

Nudopmanuonnast 6aza mucciaenoBanusi. MdopmanmoHHolt 0CHOBOM
MOCITYKWUJI CTATUCTUYECKUE JTAHHBIE MEKIYHAPOIHBIX OpraHu3anui: MupoBoro
Bamornoro ®onna, Becemupnoro banka, Kondepenimmu OOH no toprosie u
paszsutuio (FOHKTA]]), Bcemupnoro Oxonomuueckoro ®opyma, a Takke JaHHbIE
[lentpansHoro  banka, MuHHUCTEpcTBa  ODKOHOMHUKH, ['OCyIapCTBEHHOIO
Craructuueckoro Komureta u MunucrtepctBa @PunaHcoB A3zepOaiikaHa
PecnyOnnku. Mcnonab30Banuchk MHTEPHET-PECYPCHI, @ TAKXKE APYTHE€ HWCTOYHHKHU
uHpopMaru, HeoOXOUMBIE JJIsl aHATIM3a TEKYIIETO MOJI0KEHUS Jel.

B u wurore wucciaegoBaHus ~TMOJYYEHBl  CIEAYIOIIHE  PE3YJbTaThl,
XapaKTEPHU3YIOIIME HOBU3HY HCCIEIOBAHHOW PaOOThI: MCCIEAOBAHBI MEXAHU3MbI
¢dbunancupoBanus U nomutuky MB®, ananu3upoBanbl oTHOLIEHUN Mexay MB® u
Pa3BUBAIOIIUMHUCS CTpaHaAMU, U3y4YEHbl OCHOBBI COTpYIHUYECTBa A3epbaiimkana ¢
MB®, onpeneneHbl HallpaBJICHNUS U IEPCIEKTUBBI pa3BUTHUS OTHOLIEHUN ¢ MBO.

Orpannyennsi B ucciaegqoBanusax. OTCyTCTBUE B HCCIIECIOBAHUSAX TaHHOU
U CCEPTALIMOHHON PabOTHI.

Hay4yHo-nmpakTH4yecKkass 3HA4YUMOCTh pe3yJbraTtoB. Omnpenensercs B
BO3MOXKHOCTH  HMCIIOJIb30BaHUSI MaTepuajia HCIeN0BaTEIbCKON paboThl, Mpu
pa3pabOTKe  CTpaTerMYecKux Uelell  coTpynHuuyecTBa  AszepOailmkaHCKon
PecnyOnmuku ¢ rnoOanbHBIMM  (DMHAHCOBBIMH ~ OpTaHM3alMsAMU. A TakKxke,
MIPAKTUYECKass 3HAYUMOCTb OIPEAEISIETCS B BO3MOXXHOCTH HCIIOJIb30BaHUS
OTJICJIbHBIX TOJIOXKEHUW B JUCCEPTAIlMOHHON paboTe, B ydeOHOM Tpolecce
npeaMeroB  MexayHapoanble ®uHaHcoBelie Opranuzanuu, MexXIyHapoaHbIe
BAJIFOTHO-KPEAUTHBIC OTHOILIICHHUSI.

Crpykrypa u  00béM  JauccepranMoHHOM  padorbl.  JlaHHas
JUCCEPTAIlOHHAsT pa0oTa COCTOMT W3 BBEIEHUA, TPEX TJaB, 3aKIIOYCHUS,
WCIIOJIL30BaHHOM uTepaTyphl, coaepkut 80 crpanui, 10 Tabmui, 2 pucyHKOB, 3

rpadukoB, 1 cxemsl.



I'masa |. MB® B CUCTEME MEKIYHAPOAHBIX DOKOHOMHNYECKHUX
OTHOLUEHMIA.

1.1 KoHuentyajbHble OCHOBBI co3aaHusi bperron- Byjackux
UHCTUTYTOB.

dopMUpoBaHUE MEXKIYHAPOIHOW BaTOTHO-()MHAHCOBON CHUCTEMBI MPOIILIO
pan cranuii. OTHOW U3 OCHOBHBIX MCTOPUUYECKUX BEX ATOTO Pa3BUTHUSA CUUTAKOTCSA
noanucanusle B 1944 rony bBpertoH-Bynckue cornmamieHus, KOTOpbIE CTalld
KJIIFOYEBBIM  3BEHOM B IIPOIIECCE  NOMCKA  MEXIYHapOIHO-TIPABOBOIO
PEryIUPOBAHUS KPEIUTHO-(DMHAHCOBBIX W JCHEKHBIX OTHOIICHWH, a Takxke
OCHOBAaHHMEM HOBOr0 Nepuoja (pOpMUPOBAHUS MEXaHU3MA MHTEPHALMOHAJIBLHOTO
PEryIupOBaHMsl B 3TUX B3aUMOCBSI3aHHBIX MEXy COO0M 001acTaX.

K koniy Bropoit MUpoBO#i BOMHBI cTajla OUEBUAHON OJIM3Kasi B3aUMOCBSI3b
MEXIY MHPOBBIM PBIHKOM W HalWOHAIBHBIMM JKOHOMHUKamMu. OpHuUM U3
KaTacTpo(UYECKUX HUTOTOB JAaHHOM BOMHBI CcTal OOBajl  €BPOIEHCKOTO
PETrMOHANBHOTO DPBIHKA, KOTOPBIM 3aMEMIMII WM CBEJ HA HET CTAaHOBJICHUE
MEKI'0CY1TapCTBEHHOTO SKOHOMUYECKOIO COTPYITHUYECTBA.

AHaJIN3 ¥ OCO3HAHME TAHHBIX MIEPEMEH CTAJIIM OCHOBOMW JIJISI BBIBOJIOB DKCII
epTOB O HEOOXOUMOCTH €AMHOO00Pa3HOr0, YHUBEPCAILHOTO UHTEPHALIMOHAIBHOTO
PEryJIUpOBaHMs MEKIYHAPOIHBIX (PMHAHCOBBIX OTHOLIEHUH.OJTHUM U3 yCTPONUCTB
o00HOT0 peryanpoBaHus ctain MexayHapoaHblii BamoTHbIA Gpoua(MB®).

[ToTrpeOHOCTH B Opranu3zanuu, Takoil kak MB®, crana siBHOW B mepuon
Benukoit penpeccuu, TOTPSCIIENM BCEMUPHYIO S3KOHOMHKY B 30-¢ IT.
PaspymnrensHOMY BIHSIHUIO TOABEPIVIACh HE TOJBKO JIMIIb BHAMMAs 4YacTb
SKOHOMUKU.He B MEHbIIIEN CTENEHU B JAHHBIA NPOMEKYTOK MOJYYUIT TPABMBI MUP
C KPHU3UCOB CIYYUBIIUXCS B MEXIYHAPOJHBIX 3KOHOMUYECKHX W (DUHAHCOBBIX
peiHKax. OOmiee HempoBeprue K OyMaKHBIM JCHbI'aM BBI3BAJIO TOTPEOHOCTH B
30JI0TO, 3HAUUTENBHO MPEBBIUIABIINNM MAacIITaObl TOCYIAapCTBEHHBIX PE3EpPBOB.
Heckonbko rocyaapcTs nocienoBaiu npumepy BenrkoOpuTanuu, NpuHYKIEHHOM
BO3JIEPKATbCS OT 30JIOTOr0 craHjgapra. HM3-3a OTCYyTCTBHsS yBEPEHHOCTH B

CTOMMOCTH JIEHET, KOTOpbl€ OTHBIHE HHMKaK He o0Jaganu (QUKCHPOBAHHOU
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CTOMMOCTHA B 30JI0T€, BEChbMa 3aTPYIHWICS B3aMMOOOMEH JCHEKHBIX €ICHHUII
rOCyJIapCTB, OTPEKIIMNXCSI OT 30JI0TOTO CTAHJIapTa, U TOCYJAPCTB, MPOAOJIKABIINX
UM I10JIb30BaThCA. ['0cygapcTBa KOMUIM pe3EPBhI 30J10Ta U BAJIIOT, KOTOPBIE UMEU
BO3MOKHOCTh OBITH OOpAIIIEHBI B 30JI0TO, €11€ 00JIee YMEHbIIIAs pa3Mep U 4acCTOTY
BAJIIOTHBIX onepauuii. boiiee TOro, ONpeneneHHbIE MPABUTENIBCTBA TBEPIIO
OrpaHN4YMSIi OOMEH TOCYJapCTBEHHOHN /EHEKHON €JIMHMIBI B MHOCTPAHHYIO, U
JTaxe TPEANPUHSIN yCWIHS TPUMEHEHUS MEXaHW3MOB Oaprepa, MpH KOTOPOM
LEJTMKOM HCKII0YaJIoCch NMpuMeHeHue aeHer. COOTHONIEHHE MEXIy IOE€HbraMHu U
IIEHOM MPOAYKTOB HAPYIIMJIOCh, TOYHO TaKKe KaK W COOTHOIICHUE MEXKIY
CTOMMOCTBIO JICHEKHBIX €IWHMI. B JaHHBIX OOCTOATENbCTBAX MPOUCXOIUIT
yOagoK MEXIyHAapOIHbIM SKOHOMHUKHA. B mpomexyrtok ¢ 1929 mo 1932 rr.
TOBapHbIe IIEHbl B OOmiecTBE CHM3WIHChL B 48%, a 00beM MEXKIyHApOIAHOU
TOPIroBJU co-KpaTtuics Ha 63%. (JI.H Kpacasuna, 2014)

OpranuzoBanHbie 30-€¢ TT. psii MEKIYHAPOAHBIX KOHGEPEHIMH C IEJbIo
PacCMOTPEHUSI BCEMUPHBIX JACHEKHBIX MPOOJIeM HUKAK HE YBEHYAIHCh YCIIEXOM.
3HAYUTEIbHbBIE MOTPSICEHUS HAa MUPOBBIX PBIHKAX JJIMJIUCh BIUIOTH JI0 Hayaja B
1939 r. Bropoit MuUpOBOI BOMHBI.

B nauvane 40-x rr. I'. JI. Yaiit ¢ CIIIA u u3BectHblid 3koHOMHUCT J[. M.
Keitnc wu3 BenukoOpuTanuu, NpaKTHUYECKH OJHOBPEMEHHO, PEKOMEHIO0BAIU
chopMUpOBaTh MEXKIYHAPOAHYIO HAJHAIIMOHAIBHYIO CHUCTEMY B PEryJsSipHO
dbyHkuuoHupyromein  0aze, KoTopas OBl  peajqM3OBbIBaJIa  HAA30p 34
MEXIYHAPOJIHOU JEeHEXHOM cucremoil. JlaHHas opraHuzainus oOsi3aHa Oblia
OTBeYaTh Ha TpeOOBaHUS BPEMEHH U COACHCTBOBATH OOMEHY JCHEKHBIX €JICHMUII
0e3 Kakux-1ub0 OTrpaHWYEHWN, YCTAHOBJICHUIO KOHKPETHON W €IWHCTBEHHOUN
CTOMMOCTH JIFOOOM BaJIFOTHI W YCTPAHEHUIO PAa3IMYHBIX OTPAHUYCHHUH U TaKOTO
pola MpPaKkTUKH, PaBHO Kak, K IMPUMEpPY, KOHKYpPEHTHas J€BaJIbBallUsl, 4YTO
MOBEPIJIa K MPAKTHYECKH IOJHOW OCTAHOBKE HWHBECTULIMN M MEXKIYHAPOIHOU
toproBia B 30-e rr. Ho QopMmupoBanue Takoll opraHuzanuu MOJapa3ymMeBajo
COTPYIHMYECTBO BCEX TOCYJApCTB B HEOBIBAIBIX paHee MaciiTtadax, 4yTo ObLIO

HCUCIIOJIHUMO B 3TOT ICPHOJ, TaK KaK MHOIHMC M3 HUX CTAJIX IIPUBJICUCHHBIMU B
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BOWHY.

B xonue 1943 r., korga pe3ynbTaT BOMHBI ObUI YK€ SIBEH, IEPErOBOPOYHBII
npoiiecc 00 oOpa3oBaHMM HOBOM BaJIOTHOM CHUCTEMBl W  OpraHM3alluHy,
WCITOJTHSIOIIEH Haa30p, 3a €€ (DyHKITMOHHPOBAHUEM, OBLT BO3OOHOBJICH W MPUHSII
OoJee akTUBHBIN xapakTep. BecriomuHas 00 GuHAHCOBBIX OEACTBUSAX MEKBOECHHOTO
BPEMEHHU, TOCYJAapCTBEHHbIE JEITEM TOCYAapCTB-COIO3HUKOB PACCUUTHIBAIN
chopMUpOBaTh TaKyl0 MEXAYHApOAHYIO JCHEKHYIO CHCTEMY, KOTOpas
OJaronpuATCTBOBaNIa Obl A0COTIOTHOM 3aHATOCTH U YCTOMYMBOCTH IIE€H, U B TO K€
BpeMs MO3BOJISUIa OTJAEIBHBIM TOCYAAPCTBAM COXPAHATh BHELIHEE paBHOBEcHE O€3
BHEJIPEHMS OTPAaHUYECHUN MEXKITYHAPOIHON TOProBiu. (JI.H Kpacasuna, 2014)

B creacTBUM MHOTOCTOPOHHUX IEPETOBOPOB M KOHCYJbTAlMi, KOTOPBIE
NPOTEKAIM MEXIy CTpaHaMH-OpraHm3aropamu oOpasoBanus Donma (Kanana,
CHIA u BenukoOpurtanus), ObLTM CHOPMHUPOBAHBI KIIOYEBBIE MPUHIIUIIBI €TO0
pabotsl. [Ipenanonaranock, 4To B €ro (yHKIUHA KPOME peajau3alid KOHTPOJIS 3a
MEXKIYHAPOIHOU JCHEKHOM KOHIIENIMend, 00s3aH0 ObUIO BCTyHaTh pa3pelicHue
BOITPOCOB, CBSI3aHHBIX C OKa3aHUEM TMOJCP>KKHU CIa00pa3BUTHIM TOCYAapCTBaM B
NEPECTPOMKH UX HKOHOMHK, a TaKXe MPEJOCTABICHUEM NOIJEPKKU CTpaHaM,
MOTEPIIeBIIUM B TMpolecce arpeccuu ¢damucTtckux nepxan. [lpu sTom sTa
MOJJIEPKKa JOJKHA OblTa OKa3bIBAaThCA HA MPHUHIIUIAX, OTBEPTaIONIMX KaKyrO-
1160 (hopMy BMEIIATENHCTBA BO BHYTPEHHUE Jiela JaHHBIX TOCYAapCTB U HUKAK HE
YUUTHIBAIOMIMX "U30MPATEIBHOTO MOAX0AA" B OTHOIICHUSIX KPETUTOBAHUS JaHHBIX
roCyAapcTB B 3aBUCUMOCTH OT UX MOJIMTUYECKON OPUEHTALIUU.

B nexabpe 1943 r., Kk meperoBOpHOMY XOAY, COTJIACHO BBIPAOOTKE TIaBHBIX
npuHIUnoB pabotel Ponpma, moaxmoumics CCCP. Vmpasnenne COBETCKOTO
Cors3a cousno, 4Tto oOpa3oBaHUE TaKOro YyupexjaeHus OyJeT COACHCTBOBATh
MOCJIEBOCHHOMY BO300HOBJIEHUIO IKOHOMHUK TOCYAAapCTB, B OOJbIICH CTENEeHU
MOCTpaIaBIIMX BO Bpemsi Bropoit MupoBoii BOMHEL. (E.A. 3BoHOoBa, 2014)

B suBape 1944 r., na neperoBopax mexay CIIA u CCCP, cocrosimemcst B
Bammmnrrone, neneramuss CCCP, moa pykOBOJACTBOM 3aMHapKoMa BHEUIHEH

toproBiau M. CrenaHoB, npeAcTaBuiIa NpeaioxKeHus 0 MpUHLIKNaX padoTel PoHa
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u ycnoBusix, npu Kotopeix CCCP umen BO3MOXHOCTh Obl MPUHUMATH y4acTUE B
nesrenpHocth MB® 1 ero cTpykryp.

VYcunuparoieecss B 3TOT MOMEHT 3KOHOMHYECKOE U BOCHHO-TIOJIUTUYECKOE
BosnerictBue CCCP 00ycnmoBuio ToT ¢akT, TO 4TO 3HAYUTEIIBHBIC 3aMEUYaHUS U
npemsiokeHusi, 3arparuBaromue ¢GyHkuuid @DoHpa, ObUTM TPETyCMOTPEHBI B
Ipoliecce Co3/laHus ero Y cTana.

Hep3upas Ha [exiapupyemble B IIPOLIECCE IEPETOBOPOB  OCHOBBI
paBHOMNpaBUs M HEAUCKPUMHUHAIMOHHTO IMOAXO0Ja, 3alajHble ToCy/apcTBa
CTPEMMJIUCh TapaHTUPOBATh AJiA ceds nuaupyromiee nojoxenue B GoHje eile Ha
NepBOHAYAILHON cTaauu ero (opMupoBaHUs. ITO (HAKT OOBSICHIOCH TEM, UTO B
40-x romax, rocyaapcTBa 3amaja HUKak He >kenanmu B mpepocraBiiennn CCCP
OJIMHAKOBBIX C COOOM MpaB B pamMKax (popmMupyeMol MMU OpraHu3anuu. Tak Kak
NoMOOHBI X000 COOBITUI MOT OBl MOCTYKUTh TPUUYUHOW K TOMY, YTO TIpH
MOJJIEPKKE PA3BUBAIOIINUXCS TOCYJAapCTB, noaaepxkuBaromux uaen Coroza, CCCP
npuoOpen O MIAHC pe3ylbTaTUBHO MewaTh MNpUHATHIO B DOHAE pEelIeHHI,
OTBEYAIOIIUM I€OCTPATErMYECKUM U SIKOHOMHUKO-TIOJINTHYECKUM MHTEpPECAM CTpaH
3amnana u, B iepByro ouepens- CIIA.

Takum oOpa3zom, K mpumepy, ObUIO OTBEPTHYTO WHHUIIMATHBA COBETCKOM
Jieieralui 0 ToM, 4yToObl cTpaHa-uieH DoHpa Biajesa MpaBoOM BETO MPU CYMME
rosiocoB, mpeBocxonsmen 10%. Tak kak OCYIIECTBICHUE 3TOr0 MPEAI0KEHUS,
COTJIaCHO CYKJICHHIO MHOTOYHMCICHHBIX 3apyOeKHBIX CIEIHATUCTOB, MOTJIO O
HuKak He nonyctuTh aukrara CIIA npu npuastun B MB® 3akirodueHuii B
OTHOUIEHUHU OIPEJECICHHBIX TOCYyIapCTB 3a€MIIMKOB W JOHKHUKOB. He ObuIO
npeaxycMoTpero u uHoe npennoxxkenne CCCP, a HemocpencTBeHHO, - 4TOOBI MpU
MPEOCTaBICHUA SKOHOMHYECKONW moanaepxku DOoHJ NpUHUMaT BO BHUMaHUE
XapakTepHbIE YEPThl TMOJUTHUYECKONM U HKOHOMUYECKOW CHUTyallud B CTpaHe-
3aeMINUKE W HUKAK HE BBEPSUI € MOMOOHBIX YCIIOBUM, OCYIIECTBICHHE KaKOBBIX
YXYAIWMWIO Obl 3KOHOMHUKO-TIOJMTHUYECKOE COCTOSIHUE B JIAHHOM CTpaHe.
['ocynapctBa 3amana orBepriau kpoMme Toro u uHoe npeioxenne CCCP o stowm,

yTOOBI JIF00asi CTpaHa-wiIeH HCIOJHUTEIbHOro aupekropata MB® pacnonarana
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OJHUM TOJIOCOM, JUOO YTOOBI CTpaHbl, KOTOpPHIE€ CUYHMTAIUCH IOCTOSHHBIMH
ynenamu Cosera bezonacnoctu OOH, Bnajenu paBHbIMU '"akeTaMu'" TOJIOCOB.

B cooTBercTBUM € 3TUM, B MpOIECCE MEPErOBOPOB, BCE 0€3 HMCKIIOYCHHUS
npuHIunuanbasele npeanoxenuss CCCP, 3arparuBarolue TeM YIpaBICHUS U
NpUHATUSL TOocTaHOBIeHUH B MB®, OblIM OTBEpPTrHYTHI PE3UICHTAMHU 3alagHBIX
rocyaapctB. be3ycioBHO, TO 4TO Mojo0Has MOCTaHOBKA BONpPOCAa HHUKAaK HE B
untepecax aamunuctparmu CCCP. [lo stoii mpuumne B ampene 1944 r. Obuio
ycTaHoBJIeHO penieHue o Bbixoje CCCP u3 nmeperoBopHOro xoJa u 0 HECOIJIacuu K
npucoeauHeHno Kk GoHxy.

B KkoHeuHOM cu€Te, MEeperoBOPOUYHBI MPOLECC COTJAaCHO BOMPOCAM
oOpazoBanus PoH/ia, 3aBefeHHbIN emé B 1943 r.,3aBepiiniics Ha MEXIyHAPOIHOM
BaJIIOTHO-(pMHAHCOBOI KOH(pepeHuuu O0bennHeHHbIX Haruil, KoTopslil cocTosics
B niepuon ¢ 1 mo 22 utons 1944 r. B bperron-Byace (mrat Hero-I'ammmmp, CIIA).
B weli yuactBoBamu peneranmuu 44 crtpan. Ha xoHdepeHiuu ObUT yCTaHOB
"3aKIIOYUTENBHBIA  AKT', KOTOpPBIM coAepkal Tak wuMmeHyemble (Crarbu
Cornamenus 0 MB® u ero "unBectuninonnom ¢unuane" MexayHapoaHoM OaHKe
PEKOHCTPYKIIMM M Pa3BUTHUSI, KOTOPbIE OCYIIECTBIISIIOT pOJb HX YCTaBOB.(
https://www.worldbank.org/) 27 nekabps 1945 r. BmocneacTBuu paTuHUKaLAH
HorosopoB 0 MB® u MBPP 29 ctpanamu oM odunmanbHO BCTYNUIU B cuity. B
Mapte 1946 r. na yupenurenbHOM ceccuum Coera ynpaimsromux PoHma B
Capanne (CIIIA) ObuM  yCTAHOBIICHBI JIONIOJHUTEIBHBIC ITOCTAHOBJICHMS,
KOOPJIMHUPYIOIINI pyHKIIMOHUpOBaHre MBO.

K ocenn 1946 r. yupexaenme MB® 3aBepmmiiocb, M yXe IOCIE
OIMyOJIMKOBAHUSI HAYaJbHBIX BAJTIOTHBIX MApPUTETOB MHOTUX CTpPaH-WICHOB 18
nekabpst 1946 r., Obu10 MyOaMYHO 3asBiieHO, TO 4TOo DOHI B cuilax 3aHATHCS
JIeHeKHBIMUA orepanisiMu ¢ 1 Mapra 1947 r. Ha cerogHsmHuii AeHb YiICHAMH
@®onna sBisitorcs 189 crpan. UneHoM yupekaeHusi crmocoOHa OBITh Kaxkaas
CTpaHa, MPOBOJAIIAS HE3aBUCHUMYIO BHEIIHIOIO MOJIMTUKY U CHOCOOHas MPUHATH
npaBa M 00s3aTeNbCTBA, KOTOpPbIE MNPEeayCyMOTpeHbl ycrtaBoM  Donna.

['ocynapcTBa-uneHsl MOTYT B JIFOOOH MOMEHT MOKMHYTH psifia CTpaH-4ICHOB
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MB®. B uctopun ganasiM npaBom mnosb3oBanuchk Kyba, UexocnoBakus (Yexus u
Cnoaxkust), Uunone3us u [lonbiia, BnpoyeM NOTOM BCE 3TH TOCYAApCTBA, IOMUMO
Ky0Obl, BHOBb IE€pecMOTpEIu COOCTBEHHOE pEUIEHWEe M CHOBA BCTYNWIH B
YUpEKIACHHE.

B 1992 r. rocymapctBa mnpexnero CCCP B cBow oyepenb Takxke
MPUCOEIMHUIIUCH B Opranu3aiuio. Bxoxaenue B @oH] cTpaH BOCTOYHOTO OJI0Ka U
npexkiero CCCP ¢ ux ocTpedmumu  (UHAHCOBBIMH M MOJUTUYECKUMU
TPYJHOCTSIMU CIPOBOIMPOBAJIO CHIIbHBINA MOBOPOT B (hyHKIMOHHMpoBaHUU MBO.
OHO packpbuIO TIEpEl HUM HIMPOKOE, IPAKTUYECKU A0 TOM MOPHI HEBEIOMOE €MY
cdepy nesaTeIbHOCTH, YCTAHOBUIIO NIEPE] HUM HOBEUIINE HEMPOCTHIE 3a4a4H.

@oHj cHenuamuM3upoBaH B LENMAX PEryJIUPOBAaHUS BaJIOTHO-PACUETHBIX
B3aMMOOTHOIICHUI MEXJy CTpaHaMH W OKa3aHUs (PUHAHCOBOM MOIIEPIKKH
CTpaHaM-wieHaM MyTEM NPEAOCTaBICHUA WM  KPaTKOCPOYHBIX CCyJd B
WHOCTPAHHOM JICHE)KHOM €IUHUIIE TPU TOSBICHUU BATIOTHBIX MPoOJeM,
BBI3BaHHBIX HapyLIEHUsMH OanaHca IUIaTeXHbIX OanaHcoB. DOHA peaan30BbIBAET
coOCTBEHHOE (YHKIMOHUPOBAHME B KayeCTBE CIEUUAIBHOIO YUPEKICHUS
Opranuzanust O6benunenHsix Haruii (OOH). Takoro pojaa moJjioxeHue ObLIo eMy
IIPEIOCTABIEHO B CleACTBUM 3akiatoueHHoro ¢ OOH poroBopa, moanucaHHOTO B
1947 r. CoBerom ympasmstonmx ®onma u [enepanbhHoit Accambneeitr OOH.
CornacHo HactosiHuio CIHIA, B JaHHBIN JOTOBOP OBLIO BKITIOYEHO MOJIOKEHUE, B
cootBercTBUM ¢ KoTophiM OOH Hukak He o01amaer MOJIHOMOYUSIMHU
npenoctapisath DoHAY peKOMEHIaluM, MNPUHAIeKAIIUEe K MPOBOJMMOM UM
nonutuke. @Daktudyecku DOHA  CUMTAETCS  MHCTUTYLHHMOHAIBHOM  Oazoi
MEXKIYHAPOIHOW BAIFOTHOM KOHUEN . (H.IT. I'ycakos, 2014)

CnyxeOHble Muccun DoHAa 3aKIIOYAIOTCS B TOM, YTOOBI: MOCPEICTBOM
CO3/IaHUsl HEMPEpPHIBHOIO MEXaHU3Ma '"CIIOCOOCTBOBATh  MEXKAYHApOIHOMY
BAIKOTHOMY COTPYAHUYECTBY"; "comencTBOBaTh pacCIIMPEHUIO u
cOQJIaHCHUPOBAaHHOMY  pPOCTY  MEXIYHAapOAHOW  Toproeiu";  obOecrneuuBaTh
"YyIOpSAI0OYEHHBIE OTHOIICHUS B BAIIOTHOW cdepe cpeau CTpaHaMmH-uieHamMu' |

HUKAK HE TI03BOJISITh '"KOHKYPEHTHOr0 OO€CLEHEeHHsI BalioT"; MPOSBISTH
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NOJJIEPKKY B (OPMUPOBAHMHM MHOTOCTOPOHHEH CHCTEMBI IUIATEXKEW COTIACHO
TEKYLIUM OIlepalusIM MEXIy CTpaHaMU-WICHAMH W B YCTPAaHEHUHU BaJTIOTHBIX
OTpaHUYCHMM; IPEJOCTABIATh CTPAHAM-WIEHAM pECypchl B  HHOCTPAHHOM
JICHE)KHOM eNUHUIe, KakKhe TMO3BOJIMIM Obl UM "HCHpaBIsATh HapyIICHUS
paBHOBECHS] MX IUIATEXHBIX OanaHcoB"; "yMEHbIIATh NPOAOJIKUTEIBHOCTh H
CHI)KaTh YPOBEHb HEYpPAaBHOBEIIEHHOCTH MEXKIYHAPOJHBIX IJIATEKHBIX OalaHCOB

roCyapCTB-YJICHOB.

1.2 Ctpykrypa, pyHkuuu, ueau u 3agauu MBO.

Oco0eHHOCTh doHna  COIIACHO COIIOCTAaBJICHUIO C UHBIMU
MEXIPaBUTEIbCTBEHHBIMU ~ OpraHU3alUsIMU  OOYCIIOBIIMBAETCS TEM, UTO B
COOCTBEHHOM J1eATeNbHOCTH POH/I COBMEIIAET PETYIUPYIOIINE, COBEIIATENbHbIE U
¢unancoBble ¢QyHkiuu. Cratbu CornameHuss 0O CYTH MPEAONpPEnesioT
OCHOBHYIO poJib @OHJa B MEXIYHAPOAHOM BaOTHOM cucteme. [1o aToi npuumnne
@DOHJT 3aHMMAETCS] HUKAK HE TOJBKO JIMIIb TPYIHOCTSAMHU OTAEIBHBIX FOCYIApCTB,
HO M BOIPOCAMHU JEATEIBHOCTH MEXAYHApOJHOM BANIOTHONW CHCTEMBI B IIEJIOM.
Ero pabGorta opueHTHpoBaHa Ha COACHCTBHE METOJOB M CTPATETHMl, C MOMOIIbIO
KOTOPBIX CTPaHBI-WIEHbl HMEIOT BCE IIAHCHI OCYLIECTBIATH COBMECTHYIO
NEeATEIbHOCTh MO OOECINEYEHUI0  YCTOMYMBOCTH  (DYHKIIMOHMPOBAHUS
MEXIYHApOIHON (DMHAHCOBOM CUCTEMBI U CTA0OMILHOTO SKOHOMHYECKOTO POCTA.

dopMupyst MEKIYHAPOAHOE COTPYIHHUYECTBO B BAIFOTHO-3KOHOMUYECKOMN
obnactu, ®ona 00s3aH hopmupoBath 0azy ISl YIOPSAOUYEHHOTO (HOPMUPOBAHMS
IEJIOW CHUCTEMBbl MEXIYHAPOJHBIX (PUHAHCOBBIX B3aMMOOTHOIIEHUU. [lomumo
storo, MoHA 0053aH HAXOAUTCS B HENPEPHIBHOW TOTOBHOCTH K YCTPAHEHHUIO
KPU3HUCHBIX CHUTyallMi, MpUYeM HE TOJbKO TaKUX, KOTOpbIE 3aTparuBaroT
ONpPENENEHHBIX CTPAH-WICHOB, HO TAKXE M T€X, KOTOPHIE CTABAT I0OJ ONACHOCTb
LEIMKOM BCIO MEXIYHAPOJHYIO JEHEXHYIO0 CUCTeMy. [JaBHbIMU (YyHKUHMSIMHU
MB® cuuTaroTCA: KOHTPOJb 3a MEXIAYHApOAHOM BAJIIOTHOM CHCTEMOU U

MOHHUTOPHHI' 3@ COCTOSAHUCM JIMKBUIHOCTH BO BCCMUPHOM Macirtaoe.
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B mpsimbie 06s13anHOCTH DOHJIA, COMPSKEHHBIE ¢ KOHTPOJIUPOBAHUEM HAJ
MEKIYHAPOJIHOW BAIFOTHOM CHCTEMOM B LIEJISIX COACUCTBUS €€ PE3yJIbTaTUBHOTO
(GYHKIITMOHUPOBAHUSA, BCTYMAaeT TaKOro poja BeChbMa 3HAYMMBIM AacIeKT, Kak
peanu3aiiys KOHTPOJIS 3a MOJUTHKOW CTPaH-YICHOB Ha OOBEKT COONIOACHUS UMHU
COOCTBEHHBIX 00s3aTENbCTB, MpeaycTaHOBIeHHbIX B Crarhax CoramieHus
®donma. B cooTBeTCTBMM 3TOMY JOKYMEHTY, Kaxdash CTpaHa-wJiIeH oO0s3yeTcs
cozeiicTBoBaTh ¢ MOHIOM M HUHBIMH CTpaHAMHU-UYJIEHAMH C LEIbI0 0OecreyeHus
YIOPSIOYEHHOCTH BAJIOTHBIX CUCTEM M COJICMCTBUS YCTOMYMBOCTH CHUCTEMBI
oOMeHHBIX KypcoB. IIpsimbie 00s3aTeNbCTBA CTPAH-WICHOB YYHUTHIBAIOT, B
YAaCTHOCTH,  yTBepkAeHUE (UHAHCOBOM UM  SKOHOMHYECKOW  MOJIMTHUKH,
COCPENOTOYEHHOM Ha MOOLIPEHUE YKOHOMHYECKOTO POCTA B YCIOBUSAX Pa3yMHOU
YCTOMYMBOCTH 1I€H; CIOCOOCTBOBAHUE YCTOMYMBOCTH MOCPEICTBOM YIOPSTOUCHUS
0a3uCHBIX (PUHAHCOBBIX M DKOHOMHMYECKHX VYCIOBHM, a TakKe TaKoro poja
JICHEKHO-KPEJIMTHON CHCTEMBbI, KOTOpas HE BbI3bIBaJIa Obl HEOXKHJIAHHBIX COOEB;
MPENATCTBOBAHUE MaHUIYJUPOBAHUS 0OMEHHBIMU KypcaMu 160
MEXIYHAPOJIHOW BaJIOTHOM CHCTEMOM B IIEISAX HEAOIMYIIECHUS CTa0WIHU3aIuu
MJIATEKHOTO PABHOBECHUS WJIW U1 M3BJICUEHHS] HECIPABEIJIMBBIX MPEUMYIIECTB B
KOHKYPEHTHOW OoprOe c apyrumu crpaHamu-wieHamu. Ctpanbl-uieHbl DoHna
JIOJDKHBI OCYIIECTBIIATH MOJOOHYIO MOJUTHUKY B OTHOLIEHUU OOMEHHBIX KYpPCOB,
KOTOpasi He MPOTUBOPEUYUT ITUM 00s13aTebcTBaM. DOH]T pean30BhIBAET KOHTPOJIb
3a MCHOJHEHUEM Ka)X[0W CTPaHON-YJIEHOM COOCTBEHHBIX 00s3aTeNIbCTB BKITIOUAs
CEPBhE3HBIM KOHTPOJIb HAJ TOJIUTUKOW CTPAH-WICHOB B OTHOIIEHUU OOMEHHBIX
KYpPCOB, KOTOPBIM CIIY’)KUT OCHOBHBIM 3JIEMEHTOM HaJ130pa HaJ UHBIMU aClEKTaMu
00s3aTENBCTB CTpaH-uJIeHOB. TakuM o00pa3oMm, K mpumepy, B Hawaie 1995 r.,
BCJICJICTBHE PACTyIIMX OOBEMOB W BOJIATUIBHOCTH MEXIYHAPOJIHBIX MOTOKOB
kanurtana, Mcrnomaurenpaeii CoBer ®doHIa MNOCTAaHOBWII, YTO COCTOSHHE
(MHAHCOBBIX PBHIHKOB M CYETOB KaluTajla 3aciy’kKMBaeT HamOoJiee TIIAaTeIbHOU
OlIEHKM B pamkax Haazopa Ponga. B cBoem cosemannu B ampene 1995 r.,
BpemeHHbIII KOMHUTET OTMETHJ, YTO HHTEPHAIMOHAIU3AMUS U UHTErPUPOBAHUE

PBIHKOB TOBAapOB, YCIYT U KaluTalla YCIOXHSIOT npoueaypy Haazopa Ponna, u
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BBIICTINI HEOOXOAUMOCTh YMOPSIIOYEHHOTO YCHJIGHUS HAI30pHON  (YyHKIUHU
®doHja npu HanboJIEe TECHOM M MOCIEAO0BATEIBHOM AHAJIOre C rocydapCTBaMu-
YJICHAMUHU TOBBIIIIEHHOE BHUMAHUE K TOJIUTHKE TOCYAAapPCTB-YJIEHOB B OTHOLIEHUU
dbuHaHCHpPOBAaHUS W CTAOMIBHOCTH WX (PUHAHCOBBIX cekTopoB. [Tommmo 3TOTO,
OBLJIO YCTaHOBJIEHO,UYTO CBOEBPEMEHHOE MPEA0CTABICHUE MAKPOIKOHOMHUYECKUX U
(UHAHCOBBIX JAHHBIX CTpaHAMHU-YJIEHAMH HWMEET peIlalllee 3HA4YeHHUE ISl
HaJ30pHOM (pyHKIIMK DOoHAA.

Opnoit w3 3HaunMbIX (QyHKIU @oHIAa cuuTaeTcd MNPEJOCTaBICHHUE
CTpaHaM-4J€HaM  JIONMOJHUTEIbHON  JIMKBUAHOCTH MYTEM  paclpeAesICHUs
CHeHMaIbHBIX TpaB 3auMcTBoBaHus (Special Drawing Rights (SDR)) - nmepsoro B
VUCTOPUH PE3EPBHOTO AKTHBA,CO3JAAHHOrO Mo pemeHno Ponpa. (JI.LH Kpacasuna,
2014). CornacHo Crateam Cornamenusi, @oHa UCHOIHAET MOOYIUTEIBHYIO POJIb B
pemieHnn 3agaud  npeBpamieHuss SDR B OCHOBHOW  pe3epBHBIM  aKTHB
MEXIYHApOJHON BAMOTHOW cHucTeMbl. K ToMy ke, DOHI CIyKHUT XpaHWIHAILEM
JMKBUIHBIX MEXIYHApPOJIHBIX PE3EPBOB I CBOMX WIECHOB B (popMe pe3epBHBIX
MO3ULAN U YCIIOBUH 110 KpeauTaMm PoHmy.

[TosiBNeHre OpPUTHHATBHONW MEXIYyHApOJHOW pe3epBHON emuHuUIBl SDR
HEIIOCPEJICTBEHHO CBA3aHO C CO3PEBAHMEM B MEXAYHApOJHONW HSKOHOMUKE
mpoiiecca JIEMOHETH3AIlMM 30JI0Ta - OTMEHOM ero o(QuUIUaIbHON IIEHBI |
OTCTPAHEHUSI U3 BAIIOTHOW CUCTEMBI, MEXIYHAPOJIHBIX PAacUETOB W KPEIUTHBIX
B3auMooTHomeHu. B 1960-x rr. B psAle NOPOMBIILIEHHO Pa3BUTHIX
rOCyAapCTBIIUPOKO PACIPOCTPAHUIIOCH MHEHHE O TOM, TO YTO HMMEIOMIMXCA
IJIaBHBIX MEXYHapOJHBIX cpelcTB Iuiarexa (momtapa CLIA u 3omorta) mano, a
BO3pacTarolllas HWHTEPHALWOHAIN3alMs HAIMOHAIBHBIX 3KOHOMHK IPU3bIBAET
BHEJIPEHUS HAJHAIMOHAJIBHON JEHEXKHOU eqUHULBI. (E.A. 3BoHOBa, 2014)

BBuay 3toro @oHI NPUHAI pEUIEHUE O BBITYCKE HOBBIX MEKIYHAPOIHBIX
€IMHHUL, KOTOpbIe ObLIM CO3JaHbl BIIEPBBIE B UCTOPHM Ha 0a3e MEXIyHapOIHOTO
norosopa. B cornmacoBanuu ¢ 1OCTUTHYTOM 10roBopeHHOCThI0 DoHAOM ¢ 1 siHBaps
1970 r. Havanm BBINYCKAaTh CHELUUAJIbBHBIE MpaBa 3aUMCTBOBAHUS,KOTOPHIE

MPEACTABISAIOT COOOW KOJUIEKTUBHO C(HOPMHUPOBAHHBIE PE3EPBHBIE KPEAUTHHIE
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aKTUBBI, MIPETHA3HAYCHHBIE B IEJAX IJIATEXKEH MO BHEIIHUM 00s3aTeIhCTBAM Ha
MEKTOCY/IapCTBEHHOM YPOBHE M YPETYJIUPOBAHUS CATIJ0 MIATSKHBIX OATaHCOB.
CreunanbHble TMpaBa 3aMMCTBOBAHMS MPEANOJAraroT COOO0K0 KOHIICTIIHIO
OC€3HAIMYHBIX CYETOB,KOTOPHIE MOTYT JOOPOBOJBHO MPUHANIEKATH CTpaHaM,
y4acTBYKOIIUM B 3ToM cucreme, MB®, a Takxke TaKk HMEHYEMbIE JIpyrue
COOCTBEHHHKH - 3MHCCHOHHBIE OaHKH, KOTOPBIE OCYIIECTBISIOT COOCTBEHHBIC
3agaun Oosiee yem s oaHoro wieHa PoHpma, W mpouyne oQUIMATBHBIC
yupexaeHus. Puznyeckue JIMia UMEIOT MPaBo Moyib30BaThess SDR TONbKO MUl B
KaueCTBE CUYETHON €IMHUIIBI C LIEJIbI0 YCTAHOBJIEHUS CYMMBI KOHTpakTa JIu0o, K
npuMepy, JUIs 1eJIed BhIpaKeHHsSI HOMUHAJILHOM CTOMMOCTH 1IeHHBIX OymMmar.doH,
B COOTBETCTBUU C IMOMpPABKON K cTaThsiM cBoero CorianieHus,0bl1 yIOJTHOMOYEH
NpEJOCTaBIsATh  CTPAHAM-WJIEHAM  MOCJEIHEr0  O€3yCIOBHBIE  JIMKBUIHBIC
mwiatexusle cpeacrsa B popme SDR  anmga  Toro, 4roObl «yIOBIETBOPUTH
JIOJITOCPOYHYIO TJIOOQIbHYIO TMOTPEOHOCTh B TOIMOJHEHUH CYIIECTBYIOIIMX
Pe3epBHBIE aKTMBBI MO MEpPe WX BO3HUKHOBEHMS. OQHOM W3 TJIABHBIX 3a7ad,
kotopbie SDR mepBoHauanbHO AOMHKHBI OBUIM PEIINTH, SIBISETCS MPUMEHEHUE
HOBOT'O MHCTPYMEHTA KOJUICKTUBHBIX PAacu€TOB B OCHOBE 0a3bl MEXITYHAPOIHOTO
BAJIIOTHO-KPEAUTHOTO MEXaHW3Ma, T.€. peaju3alusi NepexojJa OT 30JI0TOTO
cranaapra k ctangapty SDR. (E.A. 3sonosa, 2014) [Ipu 3TOM Hamedanoch, TO YTO
SDR OyayT BeICTynaTh B BUJE albTepHATUBHI 30J0Ty, Aojuiapy CIIA, a kpome
TOTO WHBIM HallMOHAJIBHBIM JICHSKHBIM E€IUHHUIAM, HCIOJHSIONIMM (QYHKIIHIO
MEXKIyHApPOIHOTO PE3EPBHOTO M IJIATEXKHBIX CpeAcTBa. Pa3BuTHe 00II€CTBEHHON
JICHeX)KHOW €UHULIBI TIPEAYTabIBajIO MPEIOCTABICHUE PErYJIUPYIOIETO BIUSHUS
Ha BCEMHUPHYIO 9KOHOMHKY, OCJa0JICHUE MOCIEACTBUN JUCOATIAHCOB TUIATEKHOTO
OajjaHca ¥ CO3JIaHME CBOETO poja TMPEMATCTBUS [JIsi  PacHpOCTPaAHCHUS
TucOaIaHCOB, BEI3BAHHBIX ATUMH HAPYIICHUSIMU, B TOCYIapCTBEHHON YKOHOMUKE.
Ha mepuon QopmupoBaHuss HOBOM  KOHIEMIIMA  MEXKIyHAPOIHBIX
MIATEXHBIX eAUHUIL IeHa enuHuIbl SDR Obuta npuBsizaHa K 30J10Ty U 3HAYMJIACh B
0,888671 r uuncroro Merauia, 4yto paBHsIoch croumoctd 1 mon. CIIHA. Ho

SImaiickoe corameHue corjgacHo mnepecMoTpy Ycraa ®Donma 1976 1., 4rto
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MPEayTragplBAI0 BO3JCPKAHUE OT OCHOBHBIX MPUHIUIIOB 30JI0TOMOHETHOTO
CTaH/IApTa, a HEMOCPEICTBEHHO YIIPA3JHECHUE 30JI0TOTO CTaHAApTa, KOHUECIHIIUU
(buKCHUpOBaHHBIX OOMEHHBIX KYpPCOB M BHEIPEHHUE 3alpeTa Ha MPUMEHEHHUE 30J10Ta
B BUJ¢ 0a3bl BAIIOTHBIX IMAPUTETOB, 3aHECIO 3HAYUTCIBHBIE KOPPEKTHBBHI B
cucremy (pyHkimonupoBanus cuctemsl SDR.

B cootBercTBHM ¢ HOBOM mompaBkoil YcraBa ®oHja, 1eHa eauHuibl SDR
MPEIONPENEIAETCI HA OCHOBAHMM TaK MMEHYEMOW CTaHAAPTHOW KOP3HHBI, T.C.
Ha0opa OCHOBHBIX MHUpPOBBIX BaiioT (eBpo, nosap CHIA, ¢yHT CTEepIMHrOB U
WEHA), MPUHATHIX B ONPEIEICHHOM COOTHOUIEHUU. OTHOCUTENBHBIM BEC KaKIOU
JICHEe)KHOW €IMHUIBI BBOJAUTCS Ha 0a3e TakuX IMoKa3aTelsiel, Kak J0Jisl ToCyJapcTBa
BO BCEMUPHOM JKCIOPTE TOBAPOB U YCIYI U NPUMEHEHUE JICHEKHOW €OUHMUIIBI B
BHUJIE PE3ECPBHOTO CPEACTBAa MHBIMHU TrocyaapcTBaMu. Ha OCHOBaHMM OTMEUEHHBIX
[I0Ka3aTeaed CHUCOK JCHEXKHBIX E€IUHMI, & KPOME TOTO HUX YJEJbHbIE Beca B
CTaHJAPTHOUN KOP3UHE pacCMaTPUBAIOTCS KaXK/IbI€ MSATh JIET.

B HOBy10 BamoTHy0 KOp3uHy SDR BXOmmmm 4eTsipé BamoThl. B mepuon ¢
01 okts0pst 2016 roma B kop3uny SDR Bomién kutaiickuii r0aHb. Y CTaHOBJIECHUE
JIOJM KKJAOW JNEHEKHOW €IMHUIIBI BBIMOJHSIETCS C YYETOM JIOJU TOCYIapCTBa B
MEKIyHAPOIHOW TOPrOBJI€ U MPUMEHEHUHU €€ ICHEKHOM €IMHUIBI BO BCEMUPHBIX

BAJIFOTHBIX pe3epBax. (https://www.imf.org/)

Ta6auna 1: Bec Basiot B kop3une SDR

CrpyKTypa BaItOTHOM % CtpyKkTypa BaItOTHOMI %
kop3uHbl SDR 110 kop3uHbl SDR mocne
okTs10pst 2016 rozna okTs10pst 2016 rozna

Jommap CIIIA 41,9% Jommap CIITA 41,73%

EBpo 37,4% EBpo 30,93%

Bputanckuit GyHT 11,3% SnoHckas neHa 8,33%

SnoHckas neHa 9,4% Bbpuranckuii GpyHT 8,09%

- Kuratickuii roanb 10,92%

HUcrounuk: Mexnynapooausiii BanroTHbiit ®oHa
(https://www.imf.org/external/np/fin/data/rms_sdrv.aspx)

SMaiickuii 1OroBOp, MOANMUCAHHBIM B 1976 r., corjlacHO KOTOpOMY OBbLI
nepecmoTpeH YcraB Donpa, caenan 3HAYMTENBHBIE NEPEMEHBI HE TOJBKO B
MEXaHU3M YCTAHOBJICHHMsSI CTOMMOCTH enuHunibl SDR, HO W B cucremy

(GYyHKIMOHUPOBAHUS HOBOM KOJUIEKTUBHOM pacyeTHOW eAuHMIIbL. B corimacoBanuu
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c atum CornameHreM Oblla MPEJOCTaBICHA BO3MOXKHOCTh OECTIPETSITCTBEHHOTO
npumeHenuss SDR B cmenmkax Mexay ToOCymapcTBaMH-y4aCTHHKaMH B 0ase
B3aMMHOTO  JIOTOBOpPA, 3HAYUTENIbHO  TMOMOJIHEH CHHCOK  ONepaluii c
ucrosnb3oBanueM SDR, k mpumepy, 3aramieHne JHOOO0r0o JOTOBOPEHHOTO
oOs13aTenbcTBa 0€3 MepeBojia JICHEKHON €AMHMIIBI, B KOTOPOU OCYIIECTBUIACH
omeparus, Bblgada kpeautoB B SDR, a Taxke npumenenue SDR B Buje 3aiora
npu mosydeHuu ccyd. IloMmuMo 3Toro, ObUT paciupeH nepedeHb O(PHUIMaTbHBIX
YUpeXKACHUN, KOTOpPhIE HMMEIOT HMMEIOT IPaBO BBHICTYNATh B KadyeCTBE HWHBIX
nepxkareneii SDR (MupOBBIE BaMIOTHO-(DMHAHCOBBIE OOBCIMHECHHMS, CIICIIHATbHBIC
yupexaeHuss OOH wu T1.1.). CTpaHbl-y4acTHHKM 3TOHM CHUCTEMBI HMEIOT IPABO
UCIIOJIb30BaTh NpuodpereHHble TUMUTHL SDR ¢ menbio Bo3Memenus neduuuToB
TUTATeXKHBIX OalaHcoB U pacueToB ¢ DoHmOM, Mpu 3TOM BO B3auMooOMeH Ha SDR
npuoOpeTaeTcsi  CBOOOJHO-KOHBEpPTHpyEMasi  JEHEeXHas  €JUHUIA,  4YTO
UCIIOJIB3YETCSl TIOTOM JIJISl pealii3alliil BHEIIHUX PacueToB. BbUIO 3asBlIEHO, UTO
SDR o¢ummambHO CMEHSIOT 30JI0TO W HAIMOHAJIBHBIE JICHE)KHOW CIWHUIIEI B
pacuerax wmexay MB® wu ero rocymapcrBaMu-wICHAMH, PACIIMPEHO UX
JIOMyCTUMOE MTPUMEHEHUE B OTEpallUsiX U CIENIKaX, KOTOPbIE MMPOBOASATCS B paMKax
equHoro nenaprameHta ®donpa (xk npumepy, rocyaapcTBe, oO0JIamaromnie B
cobctBeHHOM pacnopsbkeHun SDR, mpemocraBnsieTcs BO3MOXKHOCTH 3aIljlaTHUTh
umu 25% 1utaTexa Mpy MOBBIIICHUH KBOTHI B DoHIE).

Takum cmocobom, MB® co3man ycrnoBus, KOTOpble TOBEPTiU K
3HAaYUTENIbHOMY YMHOXEHUIO0 pa3zMmepa ymnorpebnmenuss SDR rocynmapcrBamu-
y4aCTHUKaAMHU paccMaTpUBaeMOM KOHIIEMIIMUA B ABYCTOPOHHHMX pacuerax, a KpoMme
TOTO B pacderax C OOIIeNPU3HAHHBIMU JaHHBIMA DOHIOM JEpKATENIIMU JaHHBIX
pPEe3epBHBIX aKTHBOB, IMOAO0HKIN KO BcemupHOMy 0aHKY M baHKy MEXTyHapOIHBIX
pacyeToB.

B kauectBe oprammsatopa smuccuun SDR u pasmerneHuss KOHEYHBIX
BBIITYCKOB BBICTYNMaeT MexayHapoaHblii BamioTHBIM Qoua. ['ocymapcrBa -
ydgacTHUKU KoHueniuu SDR momkHB mpHOOpecTH 3Ty pacueTHYH €AWHHILY B

o0beMax, KoTtopble ycraHoBieHbl MB®. Hapsany ¢ 3TuM cHOBa SMUTUPOBaHHbBIE
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SDR pacmonaratotcsi MEXy TOCyIapCTB-yUYaCTHUKAMHU PAIMOHATIBLHO WX JIOJE B
yctaBHOM (porme MB®. Takoe BceoOIee pactosioKEHHE BBITyCKa HCTIOMHSICTCS
He Oosbllle 4YeM OJuMH pa3 B 5 JI€T B COOTBETCTBUU C IOCTAaHOBJICHHEM
KBAJIM(UIIMPOBAHHOTO 3HAYUTENbHOr0 OonbimmHCTBA (CoBeTa  YIPaBIISIIOMINX
MB®O.

C nopbl 00pa3oBaHUsi HOBOTO KOJJIEKTUBHOTO PACYETHOIO CPEICTBa OBLIO
co3nano 6 oOmmx BeimyckoB SDR mHa 21,2 mupa. Tak kak 3akarOoYuTeNbHas
smuccus u pasmenienne SDR npousonum B 1981 r., To rocynapcTsa, BCTYIUBILINE
B psna cTpaH-uwieHoB DoHIA yKe TOCNe TaHHOW naThl, He mpuodperanu SDR B
cucrteMme oOIlero pacmnpejaeieHus. TeM HeE MEHee HMX YHCICHHOCThb, BKIIHOYas
rocyaapctBa ObiBiiero CCCP, naumcnuBatorcs Oojiee dem '/5 oOmiero umcina
yineHoB Ponpa. Beumy storo B centsiope 1997 r. UcnonuutensHbii Komurer
MB® npeaioxun 0 BHECEHUH clienyronuid mpaBka B craTbu CormnamieHus PoHpa,
4YTO Jajla BO3MOXHOCTh O peanu3oBaTh 0CO0OE€ pa3oBO€ paclpenereHue 7-ro
Beimycka SDR Ha HeoOxomumyro cymmy 21,4 wmwmmmapaoB. 3agada  3TOM
WHUIIMATUBBI 3aKJIF0YAETCA B TOM, YTOOBI OOECIICYUTh JAHHBIMHU CPEJACTBAMHU BCEM
rocyapcTBamM-y4yaCTHUKaM M cOajaHCHpOBaTh  NOJOOHBIM  CIIOCOOOM
COOTHOIIICHMSI IO CYTH BbIAENEeHHbIX cyMM SDR u ux kKBOT B ycTaBHOM (poHIE
MB®. Onnako HeB3upas Ha TO, YTo uHHUIMaTHBa McnoaautensHoro CoBera Obliia
nojjepkana co croponsl CoBera ynpasistomux doHga, oTMEYEHHOE U3MEHEHUE
MOKa HE BCTYNWJIO B MPOLIECC ACHCTBUS, MOCKOJBKY BIUIOTh JO HACTOSIIETO
BPEMEHHU HE MOJydusia corjiacusi TpeOyemMoro uucia crpaH-uieHoB DoHaa U B
nepByto ouepeap CIIA. (E.A. 3sonosa, 2014)

B wamm gHM numuTupoBaHHBIE MacmTabbl smuccun SDR, a Takke
OTPAaHUYCHHBIA XapaKTep WX MPUMEHEHHs YCTaHABIWBAIOT HEBBICOKHE 3HAUYCHMS
yactu SDR B cOBOKYITHOM 00beME BCEMHUPHBIX 30JI0TOBATIOTHBIX PE3EPBOB, UTO B
koHer 2000 r. 3Haumacek 1,2%, 1 He Jar0T BO3MOKHOCTH ITOCJIEIHUM HCIIOIHSATH
3HAUYUTENIPHYI0 POJIb B HBIHEIIHEH CHUCTEME MEXIYHApOJIHBIX PacyueToB.

Cratbu [JoroBopa o MB®, 1o cyTH yCTaHOBWJIM OCHOBHYIO pojib PoHIA B

MEXIyHapOJHON BaJIIOTHO-KOHOMHYECKON CHCTEME, a TaKKe €ro OCHOBHYIO
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3HAYUMOCTH CPEIH IPYTUX MEXKTyHAPOIHBIX (DMHAHCOBO-TIPABOBBIX 00 TUHEHUN.

@oHA YIEpPKUBAECT TECHBIE OTHOLIEHWH W PEAIM3OBBIBAET COBMECTHAs
paboTy MOUYTH CO BCEMU MUPOBHIMHU (PMHAHCOBO-TIPABOBBIMH YUPEKICHUSIMHU, U B
MIEPBYIO OYEpehb B IIEJIOM CXOXKEH eMy opraHu3aiueid, 00pa3oBaHHON B CIIEJCTBUU
bperron-Bynckux noroBopoB, MexyHapoaHbIM OaHKOM PpPEKOHCTPYKLIUU U
Pa3BUTHS, KOTOPBIH MO3/1HEE BCTYNUI B rpynny BecemupHoro 6aHka.

Otnomennss ¢ MBPP Hocar B ocHOBHOM He(HWHAHCOBBIA Xapaktep (He
MpUHAMas BO BHUMaHue 3HauuMoctu MBPP kak ynmogiHOMOYEHHOTO JaeprKaress
SDR), 4ro cOOCTBEHHO  OOyCNaBIMBACTCS  MPUHIUIHAIGHO  PA3HBIMH
MeXaHU3MaMH, ¢ MOMOIbI0 KoTopbiXx ®oua u MBPP ¢unancupyroT coOCTBEHHYIO
NEeSATEeIbHOCTh, @ KPOME TOTO TeM, 4TO (DYHKIIMU, MUCCHUU U OIEpaluu JaHHBIX
YUPEKICHUN PA3TUUHBI.

CornacHo ycray MBPP, B nannoe dhopmMupoBanrue MOT'YyT BXOJAUTH JIUIIIb T€
roCcy1apCTBa, KaKue paHee yxke ABJsitoTcs wieHamu MBO®. [TocranoBka 0 TOM, 4TO
BXOXJieHne B DOHJ CUUTAETCs MPEABAPUTENIBHBIM 005S3aTeIbCTBOM YJIEHCTBA B
banke, OblJIO y4TeHO B ycTaBe, Kak TpeOOBaHHME, KOTOPOE JaCT BO3MOXKHOCTh
o0OecreyuTh MoramieHue CTpaHaMU-4IeHaMH KpeauToB, MpUHATHIX oT MBPP (k
IPUMEPY, 3@ CYET NpUHATUA opucaukunu MB® B 3amavax peryJmpoBKH
OOMEHHBIX KypCOB U JICHEKHBIX OTPAaHUYCHUN ).

B cormacoBanunm ¢ NOpUHOMNAMHA ~ [APTHEPCTBA  MEXKIY  ABYMSA
opraHuzanusMu, ThaBHOW (QyHkiuern DoHja sABISETCS  IPEIOCTABICHUE
BPEMEHHON NOAJEPKKM C LEIbI0 YPEryJIMpOBaHUS IUIATEKHBIX OalaHCOB H
YACJIEHUE OCHOBHOTO BHMMAHHS MaKpOIKOHOMHUYECKMM HIOAHCAM JKOHOMMK
CTpaH-4wIeHOB, B TO Bpems kak MBPP 3anmmaercs QunancupoBanuem
JIOJITOCPOYHBIX MPOEKTOB 3KOHOMHYECKOro (opmupoBanus. C JHS CBOEro
YUPEXKICHUS, JAHHbIC YUYPEKIACHHUS COTPYIHUYAOT B  MHOTOYHMCIICHHBIX
HaIpaBJICHUAX ACITEIbHOCTHU. (3.M. I'omxaesa, 2012)

[IpencraBuTeny OJHOW OpraHM3alMy 3a4acTyl) IIOCEIIAOT 3aceJaHus
HcnomHUTEeNbHOTO COBETa JpYrod OpraHu3alud C LENIbl0  OOCYXKICHHS

TPYAHOCTEW TOrO0 WA WHOIO rocypapcrsa, B kotopoi MBPP u MB® Beayr
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CYIIIECTBEHHYIO0 (PMHAHCOBYIO padboTy. HecMoTps Ha TO, 4TO rIaBHOE HANpaBJICHUE
omm3koro corpyaHuyectBa mexay Doumom u MBPP cBsa3aHo ¢ perieHueM
TPYJHOCTEN OTIENBbHBIX TOCYAapCTB, COTPYIHUKH OOEUX YUPEKICHUN BMECTe
paccMaTpUBAIOT TAaKXKE 33Ja4d  aJMHUHUCTPATHUBHOIO XApPAKTEpPa, YIPABICHHS
KanuTajlaMyd, WHGOPMAIIMOHHBIX KOHIIETIMM M TOBBIIMICHUS KBaJIU(pUKAIUH
COTPYIHUKOB.

[Tomumo 3toro, MB® peamu3oBpIBa€T COTPYIAHUYECTBO C IPOYUMHU
yUpexKACHUSIMHU, UMEIOIIUMU B cocTaBe BcemupHoro 6anka. Takum obOpaszoMm, K
npumMepy, @ouj conecTByeT ¢ MexayHapoaHoit accounarnueit pazputusi (MAP),
a Takxke ¢ MexayHapoaHoi ¢uuancoBoit koproparuein (M®K). Kpome storo,
comeicTByss ¢ rpymnmnod BcemumpHoro 6anka, MB® o0mamaer BO3MO>KHOCTBIO
COTpYAHMWYATh C MHOTOCTOPOHHEW Tpynrod baHKOB pa3BUTHsA, TIPYIIION
OpraHu3aluid JBYXCTOPOHHErO0 pa3BUTHSA, a U emie ¢ Opranuzanmii
O0benquHenHnIx Haruii.

®ona corpyaHuuaer ¢ Bcemwupnoii ToproBoi opranuzamnuei(BTO), B
OCHOBAaX KOTOPOTO JISKHUT JJIUTEIIbHBINA OMBIT MJI0JOTBOPHBIX OTHOLIEHU POHIa B
pamkax ['enepanbHoro cornamenusi no tapudam u toprosie (I'ATT 1947 r.).
CogpetictBue ¢ BTO Bxitouaer psin acnektoB. B III ctatee ycraBa BTO B kauectBe
OJTHOM M3 ero (yHKIMHA YyKa3bIBAaCTCS COXPAHEHHE HAJJICXKAIIETO MapTHEPCTBA C
®ongom (u rpynmnoit BB), utoObl gocThub OOJbIIEH MOCIEIOBATEILHOCTU B
npoiiecce GopMUPOBaHUS FIKOHOMUYECKON TMOJUTUKH BO BCEMUPHOM MaciiTade.
Kpome 3T0oro, B 3akiIrOYMTENBHBIA aKT COTJIACHO UTOTaM YPYrBaliCKOro payHaa
Pa3HOCTOPOHHUX TOPrOBBIX NEPErOBOPOB OXBAUEHA COCTABJIECHHAS HAa YPOBHE
MUHUCTPOB Jeknaparusi o Bkiaage BTO B neno dopmupoBanus Hambosee
nocjeaoBaTeIbHON (PUHAHCOBOM MOJIMTUKUA BO BCEMUPHOM MaciiTadbe. B nanHo#
JIEKJIapalli  HAaXOJUTCA OMNpPENENICHHOE TOJIOKEeHHe, yka3biatoniee BTO
yCTaHABJIMBATh COBMECTHYIO paboOTy C MEXIYHAPOJAHBIMUA OOBEIMHEHUSMHU,
3aHUMAIOIIUMUCS JICHS)KHBIMU U (PUHAHCOBBIMU BOTIPOCAMM, U TpEIoiaraoliee,
TO 4TO TeHepaibHbI aupekTop BTO coBMecTHO ¢ JlupekTopoM-pacriopsauTesieM

®onna (u [Ipesugentom BeemupHoro 0anka) uzydar posib Bo3ioxkeHHbIX Ha BTO
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00s13aTEIBCTB COJICWCTBOBATh C OPTAHM3AIMSIMH, OOpPa30BaHHBIMH B CIICICTBUH
bperton-Bynckux goroBopos. (T.K. Bioxun, 2018) BeceoOmre 0CHOBHBIC TIPUHITHUIIHI
C 1enblo coTpyaHudectBa ¢ DoHmoM B cdepe TOProBiId TOBApaMHU 3aJI0KEHBI,
paBHO Kak W B cnydae nepBoHadanibHoro ['ATT 1947 r., B Cratee XV
pacumpennoro I'ATT 1994 r. (mokymeHT koToporo BBeaeH B ycraB BTO).
JlanHoii cratbeii yunutbiBaercs, yTo BTO HE00X0IUMO CTPEeMHUTHCSI K COBMECTHOM
pabote ¢ MB®, niig Toro 4ro0bl o0ecneunTh BO3MOKHOCTh BbinoiHEHUs: BTO u
MB® corinacoBaHHOW MOJMTHYECKON JEATEIBHOCTA [0 OTHOILICHUIO Kak
JICHE)KHBIX 3a7a4, BCTYMNAKIIMX B 30HY OTBETCTBeHHOCTH MB®, Tak u 3amau
KOJINYECTBEHHBIX OTPAHUYCHUN U JIPYTUX BHEIIHETOPTOBBIX MEP, HAXOIAIINXCS B
orBeTrcTBeHHOCTH BTO.

MB® npuaumaer yyactue B ocyumiecTBisieMblx BTO KOHCynbTallMOHHBIX
paboTax coO CTpaHaMH-4YJCHaMH, YCTaHABIWBAIOIMIMMH OTPAHUYCHHUS C IEJIBIO
3alUThl COOCTBEHHOTrO IaTexxHoro Oamanca. CopeiictBue doHpa B MOAOOHBIX
MEpONPUATUIX PACHIMPUIOCH M BKIIIOYAET cedyac MpoOJieMbl, COMPSKEHHBIE C
BHEIITHETOPTOBBIMU OTIPAaHUYCHUSIMH, KaK Ha TOBAphI, TaK M Ha yciayru. B pabory
MB® 1o 3amayaM TOProBOW MOJIMTHKU YAEISIETCA CYLIECTBEHHOE BHHUMAaHUE, KAK
IPU KCTIOJHEHUH UM COOCTBEHHBIX HAJ30pPHBIX (YHKIMMA, TakKuM 00pa3oM U B
CBsI3U C IpuMeHeHneM pecypcoB Donpa. Hapsmy ¢ 3tuMm, BO Bcex ciydasx
JOJDKHBIM ~ o0pa3oM  mIpeAycMmaTpuBaeTrcsi  MOTpPeOHOCTh  obOecredeHust
coriacoBanHocTu ¢ BTO u coGnroaenus 061acT €ro moJHOMOYHUH.

[IoMrMO BBIIEHA3BAHHBIX YyupexkacHUM, DOHI peannu30BBIBAET TaKKE
COTPYJHHUYECTBO C KOMMEPUYECKUMHM OaHKaMHu, CBS3aHHBIMU B  paMKax
JloHoHCKOTO KITy0a KPEIUTOPOB, @ KPOME TOTO C O(DHUIIMAIILHBIMU KPEAUTOPAMH,
B pamkax [lapwkckoro kiay0a KpeaUTOPOB C IMIE€JIbIO pa3pelieHus 3ajad,
CBSI3aHHBIX C YPETryJIMPOBAaHHUEM BOIIpOCa BCEMUPHOTO AoJjira. (FO.I'. Bemxkun, 2018)

OTU 1BE JaHHBIE YUYPEXKJACHHS TMBITAIOTCA YNPOCTUTH JOJITOBOE Opems
Pa3BUBAIOIIUXCS TOCYAApPCTB, TOCPEACTBOM IMPEIOCTABICHUSI TOCYyHapCTBaM-
JIOJDKHUKAM OTCPOYKHM COTJIACHO MX IJIaTeXaM, YTO OPUEHTUPOBAHA HA TO, IS

TOr0O 4YTOOBl OHM HWMEJIHM  BO3MOXHOCTh BOCCTAHOBUTH  COOCTBEHHYIO
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KPEAUTOCIIOCOOHOCTh B CIIEJCTBUHM pealu3alil BCeoObeMIIOIUX pedopM U
NEPEYyCTPOICTB TOJ PYKOBOJCTBOM M NpU (PMHAHCOBOM MOMOIIM CO CTOPOHBI
®doHnpa. B ¢Bs3U ¢ 3TUM, CTpaHBI-KPEIUTOPHI 3aHUMAIOTCS IEPECMOTPOM TpadUKOB
Y YCJIOBUM NOTAIICHHS 3aMMOB TOJIBKO IIPH YCJIOBUH NIPHUHATHUSA TOCYIAapCTBOM-
JIOJDKHUKOM MPOEKTOB MaKpOIKOHOMHUYECKHX MpeoOpa3oBaHull, (PUHAHCHUPYEMBIX
IpU TMOJJACPKKE JOMOJHUTENBHBIX 3aMOB cO cTOpoHBI MB®. Dtomy dakrty
CTPaHBI-KPEAUTOPHl TMPUIAIOT CYIIECTBEHHOE 3HayeHue. TakuM o00pa3om, K
MIPUMEPY, B COTJACOBAHHOM MPOTOKOJE O IMEPECMOTPE YCIOBUW MOTAlICHUS
3aiIMOB  COJAEPXKUTCA ciueayromee npuMedanue: "[IooxkeHWsT HBIHEIIHETO
IIPOTOKOJIA COXPAHSIIOT CWJIy BIUIOTH JO TE€X IOp, IOKa TIOCyAapCTBO-WICH
comepxkut cornamenue ¢ MB® o nponomHuTensHBIX ccygax'. B pemeHusix
BOIIPOCA O MEXKAYHAPOJHOW 3aJ0JDKEHHOCTH mnpuHuMaetr ydactue u MDBPP,
KOTOpPBI  peanu3oBbIBacT (UHAHCHpOBaHWE Haubosiee JOJITOCPOUYHBIX |
JOPOrOCTOSIINX IIPOEKTOB.

CnencrBeHHO, POHI NpPENCTABISET OCHOBHYK) 3HAYMMOCTh B BOIPOCAX,
CONPSDKEHHBIX C  KPEOIUTOBaHMEM M (QOpMHUpOBaHHMEM  OOYCIOBICHHOCTH
MIPENOCTABIEHUS CCYH, @ TaK K€ C YPEryJHpPOBAHMEM 3a/1ad BHEIIHETO JOJITa.
CBsi3b BBIIICHA3BAHHBIX YUPEKJIECHUN B pAMKaX YpEryJHpPOBAaHHS BHEUIHErO J0JIra
roCyJapCTB-I0JUKHUKOB, CBOJIUTCS, COINIACHO — CYTH, K HCIOJHEHUIO
COTrJIaCOBAaHHOTO KpeIuTOBaHuA (ocyulecTBieHue npoekta bpaiian). @oHna B 3TOM
Cly4dae SBJSETCS CTEPKHEM JAHHOW KOHLENIMU W TapaHTOM MCIIOJHEHUS
3a€MIIMKOM BBIIBUHYTBIX CO CTOPOHBI KpeIMTOpOB ycinoBui. Ha camom nene,
roCyAapcTBa, HCIOJHSBUIME PECTPYKTYPU3ALMIO COOCTBEHHBIX  JOJITOBBIX
00s3aTENBCTB, KaK MpaBuiio, Opanu 3aiiMbl y MB® u npuHUMany K BHITIOJIHEHUIO
pa3paboTaHHbIE €ro KCHEPTaMH MPOEKThl MAKPOIKOHOMUYECKON CTaOMIIM3alIUU.
XoTh W ecnu nonydaemble OT DoHIa cpeacTBa ObUIM  HEBEJIMKH, €ro
BMEUIATENbCTBO 0003HA4Yall0 JUIsi KPEAUTOPOB, YTO TOCYAapCTBO JENaeT
3HAQUYUTENbHBIE MEpPBl C LEIbI0 pELIEHHUS TPYAHOCTH BO BHEIIHEM JOJITE.

BriciiuMm ynpasistomuM opranoM @onpa cuutaercss CoBeT ynpaBisOIINX, B

KOTOPOM KaKaas CTpaHa-4JICH IMPCACTABJICHA YIIPABIAIOIINM W €0 3aMCCTUTCIIEM
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(cm. puc. 1). B ocHoBHOM ympasisroniie MB® — 310 MUHUCTpHI (prHAHCOB OO
m1aBel L{eHTpanbHBIX 0AHKOB, WJIM MPOYNE JIMYHOCTH MOJO0OHOTO JOKHOCTHOTO
nosioxkeHusi. CoOBET YHPABISIIOUIUX BBIOMpAaeT U3 COOCTBEHHOTO COCTaBa
npencenarens. B ynpasinenue CoBeTra BXOIUT pa3pelieHHe OCHOBHBIX, 0a3MCHBIX
3aay AestenbHocTH DOHAA, TAKUX KaK MPHUHATHE U ycTpaHeHue uieHoB DoH[a,
YCTaHOBJICHHE W HM3MEHEHHE OOBEMOB KBOT, pACIpEACIICHHE YHCTOro J0XO0Ja,
n30paHue WCTIOTHUTEIBHBIX JUPEKTOPOB. YIPABJISAIONINE BCTPEUAIOTCS HA CECCHUH,
Ha KOTOPBIX BeNETCS 00CykaeHue o pyHkiuonnpoBanuu MB®, pa3 B roji, TeM He
MEHEee OHM MMEIOT IIPaBO TOJIOCOBATH B JTF0OOE BpeMs depe3 MouTy.

@®oHJT OpraHU30BaH COTJACHO 00pa3Ily aKIHMOHEPHOTO MPEAIPHUATHS, W II0
ATOM MPUYMHE BO3MOXKHOCTh KaXKJOM CTpaHbI-yYaCTHHKA OKa3bIBaTh BO3JICHCTBHE
Ha ero (PyHKIIMOHMpPOBaHWE OOYCIIOBIMBAETCS YacThio B Kammrtaje. CorjacHo
sToMy B DoHIe PYHKITMOHUPYET MPUHIIUI TaK UMEHYEMOT0 "B3BEIICHHOI 0" Yncia
rojiocoB (voting power): Kaxjas cCTpaHa-ydacTHUK obOinamaer 250 "OGa3ucHBIX"
rOJIOCOB, BHE 3aBHCMMOCTH OT pa3Mepa B3HOCA B OCHOBHOM kanutai MB®, u B
nonoiaHenue mo 1 ronocy B kaxabie 100 toic. equaun; SDR ero nojiv B 1aHHOM
kanutase. KpoMe 3TOro, mpu TOJIOCOBAaHWUHM IO OMPEASICHHBIM TpoOIeMam
rocyAapcTBa — KPEIUTOPHI B JIOMOJIHEHUE MTPUOOPETAIOT OJIMH TOJOC HA KaXKIbIe
400 TtBIC. $ cCCya, NPEIOCTaBICHHBIX MMM B IIEPHUOJ TOJOCOBAHHS, 3a CYET
COOTBETCTBYIOIIECTO CHIDKCHHS KOJHMYECTBA TOJIOCOB TOCYAApCTB-IOKHUKOB.
Takoro poma mporeaypa OCTaBJISET pEIIAIOIIee CJIOBO B YIPABICHUU JEIaMH
doHja 3a rocyapcTBaMu, BJIOKUBIIUMH B HETO 00Jiee KPYITHBIE CPE/ICTBA.

[TocranoBnenuss B CoBere ympabimsitommx @DoHma B OCHOBHOM
OPUHUMAIOTCS OOJIBIIMHCTBOM MPU YCIOBUM MOAAuM 3a HUX He MeHble 50%
rojocoB. Ho ompeneneHHpie Oosee 3Ha4YMMbIC, NPHHIMIHAIBHBIE 3amadyd (K
npumepy, BBeaeHue nepemer B Ctateu Cornamenus o MB®, ¢dopmupoBanue u
MEePeCMOTpP KOJIMYECTBA JIOJIEM TOCYJapCTB-WICHOB B KamnHTale, W3MCHCHHE
KOJIMYECTBA M30MpPAEMbBIX HCIIOTHHUTEIBHBIX  YIPABJISAIONINX, PSIA  BOIPOCOB
dbyakuuonupoBanuss Mexanusma SDR, monutuku B cdepe HEHEKHBIX KypCOB U

T.I.) TPEOYIOT JIJIsl CBOETr0 MOCTAHOBJICHHUS " CIIEIUaTIbHOTO OOJIBIIMHCTBA" .
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Hcrounuk: Mexaynapoansiii Bamrotasiit @onp (hitps://www.imf.org/external/russian/orgchartr.htm)

CornacHo coBpemeHHOMY YcraBy @oHaa onpeaeieHbl

(3a oaHUM

WCKIIFOUCHHUEM, €CIIM HEO0XO0IuMO Oe3yCIIOBHOE OOJIbIlIas 4acTh rOJIOCOB) 2 THIIA

"crenuanabHOro OosbIMHCTBA' T010c0B: 70 M 85% BCEro KOJIMUECTBA T'OJIOCOB

rocyaapcTB - wieHoB. Kak o0muii mpuHIMI Hu3Mee "crenuanbHoe O0IbIINHCTBO"

UCIIOJIB3YETCS IPU PEICHUH 33a4 B OOJbIIEH CTENEHH ONEepaTUBHOIO XapakTepa,

a BBICHICC

AKOHOMHUYECKON 3HAUMMOCTBIO.

- 3ajad,

00J1a1ar0nX

CYIIECTBEHHOM MOJUTUYECKON 10O

28


https://www.imf.org/external/russian/orgchartr.htm

VYcraB @oHzia yuuThiBaeT, yTo COBET YNpaBISAIOIIUX UMEET IPAaBO BBIHECTH
nocTtaHoBjieHHe 00 00pa30BaHMM HOBOTO TOCTOSIHHOTO OpraHa YHpaBlICHUS —
CoBeTta Ha ypOBHE MUHHUCTPOB I'OCYIapCTB-UJIEHOB, KOTOPBI Obl "peaan3oBbIBall
KOHTPOJIb 3a pETyJIMPOBaHUEM M aJanTalued MEXAYHAPOAHOM JEHEKHON
CUCTEMBI, B TOM YHCJIE IMOCTOSHHOE JCHCTBHE aJalTallMOHHOIO IIpolecca |
U3MEHEHHUs1 B c(epe BCEMUPHON JIMKBUIHOCTH, U B JIAHHOM CBSI3M PACLIEHUBAI
ABJICHUS,  IPUHAJICKAINME K  [PEJOCTABICHHUIO  HACTOAIIMX  CPEICTB
pa3BuBaromMMcs crtpaHaMm'. EmE oHO Ha3HadyeHHME NAHHOIO OpraHa — aHaJIN3
npemioxkeHnii 00 ycranosiieHud nonpaBok B Ctrareu Cornamenus. CoBer o0s13aH
HAJIETATHCS IOJITHOMOYUSAMU U I YTBEPKIACHUS MPAKTUYECKUX OCTAHOBJICHUU.

CoBeT 0 HBIHEIIHETO BpeMeHU He oOpa3oBaH. Ero poss B JaHHBIIT MOMEHT
WCIIOJIHAET COCTOSAIIMNI ¢ 24 4JIEHOB TaKk UMEHYyeMbIi BpeMennsiii komuteT CoBeTa
YIPaBISAIOIMIMUX 10 BOIIPOCAM MEXIYHAPOIHOM JEHEKHOU CUCTEMBI, CO3JaHHBIN B
1974 r. /laHHBI KOHCYNBTALIMOHHBIA OpPTaH OCYILECTBISAET T€ PYHKIIMU, KOTOPbIE
JOJKHBI ObuTH ObI iepeliT K COBETY B cilydae €ro CO3/1aHus.

Kpome »sToro, BpemeHHBI KOMUTET MOATOTABJIMBACT PEKOMEHIAIINU
CoBeTy yNpaBISIOIINX, 3aTParuBalOIIME IPOTHUBOACHCTBHE HEOKUIAAHHBIM
nepeMeHaM, KOTOpble MOTJIM Obl IPO3UTh MEKIYHApPOJIHOM JEHEKHOW CHCTEME.
Komurer He o6nagaer MNOMHOMOYMSMHU JUISI TPUHATUS [TOCTAHOBJICHMH,
IPEAYCMOTPEHHBIX Y cTaBom PoHA.

WHBIM  KOHCYNBTAaTUBHBIM  opraHoM  cumrtaerci  OObeIWHEHHBIN
MHUHHUCTEPCKAM KOMHTET IO IIEpeladye pPEajbHbIX PECYPCOB PA3BUBAIOIIMMCS
rocynapctBam (Komuter mo pa3BuTHIO). DTOT KOMHUTET ObUT co3naH B 1974 r.
BMecte ¢ Comeramu ympapistomux @Ponga u MBPP. B dynkumm panHOTO
KOMMTETA BXOJUT PEIICHHE 3a71a4 O BOMPOCAX IKOHOMHUYECKOTO Pa3BUTHSL.

CoBeT ympaBIAOIIMX [OPY4aeT MHOTHE COOCTBEHHbBIE ITOJHOMOYUS
HcnonnurensHOMY coBeTy, T. €. JlMpekTropary KOTOpPbIM B COOTBETCTBUU C
VYcraBoM OTBETCTBEHHBIN 3a BefeHue Aen MB® u GyHKIMOHUPYET MOCTOSHHO B

ero mra0-kBaptupe B Bammumnrtone. Ha cerogusmiHee BpeMsi B COCTaB
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W cnonHuTeNnbHOr0 COBETa BXOJUT 24 HCHOJHUTENbHBIX TUPEKTOpoB. Pa3 B ABa
roJia MpoOBOJATCA Ha3HAUYECHHS U U30paHNE UCIIOHUTENIbHBIX TUPEKTOPOB.

W crONHUTENBHBIA COBET 3aHUMAETCSI IIMPOKUM CIHEKTPOM IMOJUTUYECKUX,
ONEpPAaTUBHBIX M AJIMHUHHCTPATUBHBIX 3a7ady. COBET peaju30BBIBAET KOHTPOJIb 3a
HSKOHOMHYECKON MOJIMTUKOM, a TAKKE MEXAaHW3MOM PA3BHUTHS BAJIIOTHBIX KypCOB
rocyAapCTB-4JICHOB; MPUHUMAET MOCTAHOBJICHUS 00 YACICHUN UM YKOHOMHUYECKON
noaJiep Kk co ctopoHsl MB®; roroBut rogoBoii otuer CoBeTy ynpaBisIOLIUX;
OCYHIECTBIISIET OOCYKIECHHs, KOTOPBIE 3aBEpUIAIOT IMPOIIECC KOHCYJIbTAUU CO
rocygapcTBaMu-4jieHaMy; (POPMHUPYET IIMPOKUE H3YyYEHUS JICUCTBYIOIIHUX
npo0jeM, HMMEIUMX OTHOIIEHWE B IMEPBYID O4Yepelb K MEXKIYHAPOJAHBIM
(MHAHCOBBIM acHeKTaM XO3SUCTB TOCYJAapCTB — WICHOB. VICIOMHUTENIbHBIN
JUPEKTOp 00JIaJaeT TEM KOJIMYECTBOM TOJIOCOB, KAaKUM MOJb3YIOTCA HM30paBIlne
ero ynpasisitonie. B npakruke noctaHosienust CoBera 0a3upyroTcs Kak MpaBUIIO
Ha MPUHIIMIE KOHCEHCYCa; (hOopMalibHbIE TOJIOCOBAHMS BEAYTCS TOJIHKO JIUIIb MPU
VCKJIFOUUTEIBHBIX CUTYaIUsX.

HUcnonaurensubiii coer MB® Ha3zHauaeT aupekTopa-pacropsIuTens,
KOTOPBIM HE MOKET ObITh HU YIPABJISIONIMM, HAU UCIOJHUTEIBHBIM JTUPEKTOPOM.
JlupexTop-pacniopsauTeb BHICTYMAET B KauecTBe npezcenarens Jupexkropara 6e3
IIpaBa TIOJIOCA, 3a HCKJIIOYEHHMEM CIIy4aeB, KOIJa TOJ0Ca paclpelesatoTCs
nopoBHy. OH BoO3MIaBisieT aaMUHHMCTpaTuBHBIN annapatr ®donga. B dynkumu
JUPEKTOPA-PaCOPSIANTENST BXOJUT BEACHUE TEKYIIMX JEJI W Ha3HAYeHUue
KITIOUEBBIX JOJDKHOCTHERIX Jnil MBO.

HomxHocTh nupekropa-pacnopaautens ¢ 23 mapt 2000 r. 3aaumaet Xopct
Kéxnep (¢ 1993 mo 1998 rr., X. Kéxnep sBisuicss mpe3ujieHToM ['epMaHCKoi
Accommaruun CoeperarenbHbeix bankoB. B cpok ¢ 1990 mo 1993 rr., sBusics
3aMecTuTesieM MHUHHCTpa (uHaHcoB ['epmanun. OH  SBIETCS  JOKTOPOM
SKOHOMHUYECKUX U TOJUTHYECKUX Hayk). X. Kéxiep cMeHun B JaHHOM MOCTY
Mumens Kampaeccro, koTopeld mojan B oTcTaBky 14 despams 2000 .

(8.H.Blokbarov, M.O.Valiyev, S.M.Mommadov, M.K.Ramazanov).
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@opMaIbHO BCE AOJDKHOCTHBIE JMia PoHAA MOAYUHAIOTCSA UCKIIOUYUTEIBHO
yopasimsiromuM  opranam MB®, wu mnpaBUTENbCTBA TOCYIAapCTB-WICHOB HE
001aal0T IOJIHOMOYUSIMU MPOSBIATE HAa HUX BiMgHHME. OpHaKo MO CyTH B
HEKOTOPBIX CIIydasix aHHOE TpeOOBaHUE HE MMPOU3BOIUTCS.

Opranuzanuonseiii coctaB DPoHAa Takke COIepkUT B cede (cMm. puc. 1):
Pernonansubie otaensl @onga; Otaensl cenuaibHbIX CIyk0 U yciyr; OTaensl

uHGOpPMAIlMU U CBSI3U; BCIOMOTATEIbHBIE CIYXKOBI. (O.H.Olokborov, M.O.Valiyev,
S.M.Mommaoadov, M.K.Ramazanov)

HeobxoaumMo OTMETHTH, YTO OpraHM3alMOHHBIA cocTaB amnmapata donga
IIOCTOSIHHO MEHSIETCS, 4TO OOYCIIOBJIEHO KOPPEKTUPOBKOM wLienell u (QyHKUMH
MB®, xotopsie B COOCTBEHHYIO OYEpE/lb OINPEIEIAIOTCA TpaHchopmaluen
MEXIYHAapOJAHONH SKOHOMHMKM W  MEXKIYHAapOJIHBIX  BaJIOTHO-(PMHAHCOBBIX

B3aMOOTHOIIICHUM.

1.3 OcoGennoctu corpyanudectrBa MB® ¢ pa3BuBalOIIUMHUCA
CTPaHAMMU.

[Ipexxne  4yemM  OpUCTYNUTh K  OCOOCHHOCTS  COTPYJIHUYECTBA
MexayHapoIHOTO BagtOTHOTO (OHAA C Pa3BUBAIONIMMH CTpaHAMHU, HEOOXOIMMO
PACKpbITh KOHLEMIIMIO PAa3BUBAIOIIMECS CTPAHbl M OMPEACNIUTh, KaKU€ CTPaHBI
BXOJST B ATy Tpynmy. Takum o0pa3oMm, HHIEKCHl HSKOHOMHYECKOTO Ppa3BUTHS
pPa3HBIX CTpPaH MCHOJB3YIOTCS JUJISI M3Y4YEHHUS HAIMOHAJIBHBIX JKOHOMHUK Kak
CyObEKTOB MHPOBOWM HSKOHOMHUKH. KOJIMYECTBO CTpaH B MHUpE MOCTOSHHO
yBenuuuBaetrcs. Ecnu B Havane 20-ro BeKka B MUPE HACUUTHIBAIOCH OKOJIO S0
CYBEPEHHBIX CTPaH, TO YHUCIO CTpaH B MuUpe K Havaimy XXI Beka yBEIUYUIOCH
IpuMepHO B 4eThipe paza u cocrtaBisgeT Oonee 200. Cpemu HHX BBIICISIOTCS
CTpaHbBl C OTHOCUTEIHHO OOJBIIMM KOJUYECTBOM HACEJICHUS W pPa3MepoM
tepputropun (Kurait, Mnaus, Poccusa, CIIA u bpasunus) u Oonee Mmenkue
rocynapctBa (Monako, AHnoppa, JIuxteHmreitn). B To Bpemsi Kak HEKOTOpbIE
CTpaHbl OOTaThl MPHUPOAHBIMH PECYpCaMH, y APYTUX BO3HUKAIOT TPYAHOCTH C
neduiuTomM pecypcoB. XOTs MHOTHE CTPaHbl MMEIOT MPSAMOU JOCTYN K MOPIO,
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HekoTopele crpanbl (Yaa, Manu, Henan) kuByT Ha KOHTUHEHTE. OUE€BUAHO, YTO
reorpapuueckoe TMOJOXKEHHE TAaKKe BIUSET Ha COLUAIBHO-IKOHOMUYECKOE
pa3BUTHE CTPAH.

bonee monHyr0 KapTUHY MHPOBOM  IKOHOMHUKH  IPEAOCTABISIOT
MEXIyHapOJHbIE dKOHOMUYECKHE opraHuzauuu - Opranuzainuss OObeIuHEHHBIX
Hamwmii, MexnyHapoaHslii BamoTHbIM ¢GoHA W BcecemupHbIi 0OaHK, WieHaAMU
KOTOPBIX SBJISIIOTCS] OOJBITMHCTBO CTPAH MUpA.

Bcemupnbiii 6ank kimaccupuinmpyer ctpanbl B Tabnuie 2 mo jgoxoaaMm Ha
JyIIly HACEJICHHsI C LIEJIbI0 ONPEACIICHUs CTPaH, KOTOPhIE HYXAAlOTCA B OOJbIIEM
(MHaHCUPOBAaHUU U B OE3BO3ME3THOMN MTOMOIIIH.

CornacHO CTaTUCTUYECKUMM JaHHbIM BcemupHOro OaHka, HaIlMOHAJILHBIM
JIOXOJl HAa AyIly HAcEJIEHHs B CTpaHaX C BBICOKMM ypoBHeEM noxona B 2000 romy
coctaBisil 27 680 momn. CILIA, Torna kak B cTpaHax ¢ HU3KUM YpPOBHEM J0XOJa
oH coctanysul Beero Jmib 410 o CIIA. CornacHo mapuTeTy MOKyINaTeIbHOM
criocobHoctu, 3TH 1Udpsel coctaBisaoT 27.770 gomn. CIIA u 80 gomn. CIIA
COOTBETCTBEHHO. ITU MU(PHI MOKA3BIBAIOT, YTO C TOYKU 3PEHUST IKOHOMHYECKOTO
0JIarOoCOCTOSIHUS, B COBPEMEHHOM MHPE CYIIECTBYET TIIyOOKUN pa3pbiB MEXIY
OoraTeiMH 1 O€THBIMH CTPAHAMHU.

B wuccienoBanusix, MpOBOAMMBIX Ha TOCYJApPCTBEHHOM YpPOBHE, OBLIU
BBISIBJICHBI MHUHUMAJIbHBIC JIOXOJIbI CYOBEKTOB C TOMOIIBI0 OHHU CIIOCOOHBI
oOecrieuuTh ceOsi U CBOIO CEMbs, HACEJIICHUE CTPAH MMEIOIINE MOKAa3aTelld HUXe
BBISIBJICHHOTO CYUTAIOTCS «O€THBIMI.

BcemupHbIii 0aHK TpU3HAET CTpaH OCAHBIMH, KOTOPHIC BBIKHBAIOT MEHEE
yeMm Ha | unu 2 gomnapa B AeHb. [lo manapiM BeemupHoro 6anka, ceroHst B MUpe
1,2 Munamapjaa 4YeaoBEK JKUBYT B O€QHOCTU. 3HayuTeNbHAas 4YacThb ATOTO
HaceJIeHHs MPOXUBaeT B pa3BuBarommxcs crpaHax IOxuoi Aszuu, LlenTpanbHOl
Adpuxu u Bocrounoit Azuu. Uncno 6eanpix mroaeit B FOxHOM A3uu cOoCTaBIsIeT
OKO0JIO 522 MUJUTMOHOB 4YeJIoBeK. UMcio OeIHbIX oI, )KUBYIIUX B BocTouHOM
A3un 1 TUXOOKEAaHCKOM PEruoHE COCTaBIsAeT 278 MUIUIMOHOB, a B LleHTpanbHOU

Adpuxke - 291 MumHoH.
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Tabuauna 2: I'pynnupoBka BeceMupHOro 6aHka no MUPOBbLIM IKOHOMHKAM.

Tunsl ctpan

IHoaTunsl Crpan

Crpana

Beicokopa3zBursie
CTpaHBbI

«bobias cemEépka

CHIA, Snonus, ['epmanust, @panuusi,
Benmukobpuranus, Utanus, Kanana

Crpanbl 3amajHon
EBporibl ¢ BEICOKUM
YPOBHEM Pa3BUTHS

[Beitnapus, ABctpusi, bensrus, Hunepnanasi,
JlrokcemOypr, llIBenus, Hopserus, Jlanus,
Ounanaaansa, Ucnagans

CtpaHbl «MUTPUPYIOLIETO
KarmuTania

Agctpanusi, Hosas 3enmanaus, FOAP, U3paunb

Muxkporocynapcrsa
3anannoi EBporib

Amnnoppa, Barukan, Jluxrenmreitn, Manesra, Can-
Mapuno, Monako

Cpenne pa3BuThIe
CTpaHBI

Crpansbl 3anagnoi EBporibl
CO CJIa0BIM TEMIIOM

Wpnannus, Ucnanus, opryranus, I'penus

pa3BUTHS
Ctpansl [Tonpiia, JlatBus, JIutea, OcToHus, Benrpus, Yexus,
LlenTpansHol n CnoBakusi, CnoBenusi, Pymbinus, bonrapus, Cepous,
BocTouHnoii UepHoropus, Xopsarusi, bocuus u I'epuerosuna,
EBporibl AnbGanus, Makenonus

Poccus («7+1»), Ykpauna, benapycs, Monnosa,

Azepbaiinxkan, ['py3us, Apmenus, Kasaxcran,
Crpanst CHI' V306ekucran, Typkmenncran, Keipreiscras,

Tamxukucran

Pa3BuBaromuecs
CTpaHbl

«KnroueBkie CTPAaHBbI »

bpazunus, Mekcuka, Aprentuna, Kurait, Uuaus,
Typuus

Hosble unaycTpuansHeie
CTpaHbl

IOxnas Kopes, TaiiBans, Cunramnyp, Manaiizus,
Taunang, @ununnunel, Eruner, Yumm, Komymous,
Benecyana u apyrue.

CrpanbI-3KcriopTephl
HeTH

Upan, Upak, Caynosckas Apasus, Kyseilr,
Karap, OAD, baxpelin, JIuBus, bpyneii u ap.

CtpaHbl C BBITOAHBIM
OI'Tl

Bbaramckue octposa, JInbepus, Kunp, [lanama,
Tpununan u Tobaro, Amaiika u np.

DKOHOMHYECKHA OTCTAJIbIE
CTpaHbl

Cupus, Uopnanus, [lakucran, Uunonesus,
Hurepus, Kenus, Yranga, Mo3amouk, Ilepy,
bonusus, DxBanop u np.

Cawmpble ciiabopa3BUThIE
CTpaHbI

Jlaoc, Kam6omka, Henan, Adranucran, erMeH, Yan,
Manu, Hurep, Dduonms, Comanu,
HenTtpansHoadpukanckas Pecmyonuka, Konro,
l'antn, Hukaparya u np.

Hcrounuk: Beemupnsiii bank (www.worldbank.org)
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[Toxoxxke, 4TO MEXAy CcTpaHamMH B OOJACTH MOTPEOJEHUH OTIEIbHBIX
TOBapOB M YCIYT CYIIECTBYeT TyOoKkuil paspeiB. Hampumep, eciu cpaBHHUBATH
pa3BUTBHIE CTTPaHbl CO CIA0OPa3BUTHIMU, Mbl BUJUM, YTO B TaKUX CTpaHaX, Kak
CHIA, Janus, lIsetinapus u Kanana, Ha 1000 genoBek mpuxoguthes 6osee 500
TeNe(OHHBIX 3BOHKOB, a TEM BpEMEHEM B Takux cTpaHax kak KamOomxka, Konro,
Yan, Adpranucran u Hurep sTot nokazatens cocrasiser 1. Eciu Mbl nocMoTpum
Ha TOTpeOJIeHHEe Msca, KOTOPOE€ SBISAETCA OAHMUM M3 OCHOBHBIX HPOAYKTOB
noTpedseHusl, TO B Pa3BUTBIX CTpaHaxX €KEroJHoe NOTpeOJeHne Ha AyILy
HaceseHus: cocrasiiger Oosiee 100 Kr, Torga Kak, 3TOT MMOKa3aTeNlb paBeH 3-4 Kr B

banrmaneme, Manasu, bypyanu u B Uagun. (Osman Nuri Araz vo A. Siileymanov,
2010)

Uto kacaercs pacxojoB Ha oOpa3oBaHHE U 3IPABOOXPAHEHHE, MEXKIY
pa3BUTBIMM U C1a00pa3BUTHIMU CTpaHAMHM TaK)X€ HWMEIOTCS 3HAYUTEIbHbBIC
paznuuusi. B pa3BUTBIX cTpaHax, I/ie €XKETroHbIE PACXO/Ibl Ha 3/[paBOOXPAHEHUE Ha
nymy HaceneHuss coctaBiasitoT oT 2000 go 3000 momn. CIIIA, torma kak B
OOJIBIIMHCTBE CJIA00Pa3BUTHIX CTpaH 3TOT mokazatenb coctasisieT 10 momn. CIIA
WJIU HUXKE.

['omoBast ctommocTh 00y4YeHUsT Ha OJHOro ydarerocsi cocrasiser 40-60
JOJUIapoB B Takux crTpaHax, kak [llpu-Jlanka, Heman, Mo3amOuk, Kutaii u
Manarackap, Torja Kak B pa3BUTBHIX CTpaHax 3Ta 1udpa coctasiset ot 10 000 o
15 000 pommapoB. B rnoOanu3upoBaHHOM wuccieqoBaHun BcemupHoro OaHka
UCCIIEIOBAaHUE TIOKA3aji0, YTO PKOHOMHUYECKOE HEPABEHCTBO B MHUPE HEYKJIOHHO
pacret ¢ 16-ro Beka.

OCHOBHOM 1I€JIbI0 CO3JIaHUSI MEXIYHAPOJHBIX (DPMHAHCOBBIX WHCTUTYTOB
ABJIIETCSI  OKa3aHWe (DUHAHCOBOW TMOMOIIM  CTpaHaM, HaXOJAIIUMCA B
HEOJIAronmpUsITHOM SKOHOMHUYECKOM TIOJIOKEHUH, YCTpaHEHHWE TMpoljeM U
COJICMCTBHUE MEXIYHAPOJIHOMY Pa3BUTHIO, MOAEPKKA IKOHOMUYECKOTO Pa3BUTHS
pPa3BUBAIOIMXCA CTpPaH, YCTAHOBJIEHUE HKOHOMHUYECKOTO COTPYIHUYECTBA,

Pa3BHUTHEC TOPIrOBLIX OTHOILIEHUM U TECHOE YKOHOMHYECKOE COTPYAHHUYICCTBO.
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OCHOBHBIMU MEXAYHapOIHBIMU (brHAHCOBBIMU WHCTUTYTaMH,
NOJJIEP)KUBAIOIIMMA  Pa3BUBAIOIIMECS CTPaHbl B 3KOHOMHUYECKOM pa3BUTHUH,
sapisitorcsi MB® u ['pynma BceemupHoro ©Oanka. Ha cerognsiHuii  j1eHb
BcemupHbiii 0ank mnpenoctaBui 4288 MPOEKTHBIX KPEAUTOB Pa3BUBAKOIIMMCS
ctpaHaM. B Hacrosimee Bpemsi peanusyercs 1800 mpoekToOB. OTHU MPOEKTHI
BKJIIOYAIOT  MPENOCTABICHUE  MUKPOKpenuToB bocHum u  ['epueroBune,
npodunaktuky CIINla B I'BuHee, u mpocBeTUTENbCKHE pabOTHI B 3TOHM cdepe,
oOpa3zoBaHue neBouek B baHrmajemie, yiaydiieHuE CEeKTOpa 3/paBOOXpPAaHEHUS B
Mekcuke, BOCCTaHOBIIEHHE TIOCIIE PA3PYLIUTENBHBIX 3EMJIETPSCEHNI B BocTOUHOM
Tumope, nomoms MHanm u Tak ganee.

MB® Boinensier kpenutsl 31uM ctpanaM Ha PRFG (Poverty Reduction and
Growth Facility) Mexanusm cokpamieHusi O€THOCTH M 3KOHOMHUYECKOTO pOCTa.
(Osman Nuri Araz vo A. Siileymanov, 2010) Kak ormeuanock Ha BTopoM 3tane, MB®
nomor crtpaHaMm B 1970-x romax J0OWUTbCA COKpauleHHst OEIHOCTH U
DKOHOMHYECKOTO pocta. Huskme npoueHTHele cTaBku 1o kpeautam ESAF
(Enhanced Structural Adjustment Facility-Kpeautsr Ha yaydieHue CTPYKTYPHBIX
3aHuil) ObLIU TIpeoCTaBIeHbI ATUM cTpaHaM. OnHako B HossOpe 1999 rona 3aiiMbl
ESAF Obimn 3amenenst 3aviMamu PRGF. Ilponentasie crtaBku mno PRGF
coctaBisaroT 0,5% rogoseix. Cpok noramenus He 6osee 10 er.

C 1962 roma ®oHA OKa3bIBAET YPE3BBIYAWHYIO IMOMOIIb T'OCYAapCTBAM-
YJIeHaM, KOTOpble ObLIM pa3pylICHbl B pe3yibTaTe CTUXUWHBIX O€NCTBUI, TaKUX
KAaK HAaBOJHEHMS, BOMHBI, yparaHbl WM 3acyxu. UpesBbruaitHas noMomps DoHna
Pa3BUBAIOIIMMCS CTpPaHAM OTpPa’KE€Ha B TAOJIHIIE.

Temnbl pocTa MEXKIYHAPOJIHOW 3KOHOMHUKH, COTJIACHO cBeneHussM DoHna, B
2018 rony cocraBunu 3,7%. IIporHO3 5KOHOMHUYECKOTO pOCTA JIJISl PA3BUTHIX CTPaH
ob11 cokpamén a0 2,0% (B 2020 rogy mo 1,7%), a it pa3BUBAIOIIMUXCSA CTPaH
4,4% (8 2020 romy yBeauautcs BIUIOTH 10 4,9%). OqHOM U3 OCHOBHBIX MTPOOJIEM B
MEXIYHApOJHOM SKOHOMHUKE cuuTaeTcsi Oe3paboruiia. Ha ceronusmHuii JieHb,
COIJIaCHO CBEIAEHUSIM MeEXyHapOJHOM OpraHu3alyy M0 CTaHAapTH3aLUU, B MUPE

HACUUTHIBAETCS 0KOJIO 192 mMitH Oe3paboTHBIX. YpoBeHb Oe3paboruiibl B 2018 rogy
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yMeHbIIUICS 10 5,2%. IT0 HEHaMHOTO 0O0JbIlle MUHUMAIBbHOU 5%, KOTOPBIM ObLI

¢ukcuposas B 1980 r..

Ta6auna 3: CTpaHbl, HMe0IMe IPABO HA NMoJTy4YeHHe KpeauToB oT MB® nHa MexaHu3m
Coxpamenus bennoctun u Ixonomudeckoro Pocra.

1 | A¢ranucran 27 |'amOust 53 |Ilamya HoBas I'Bunes

2 | AnOanus 28 |I'penana 54 | Pyanna

3 |Anrona 29 |I'Bunes 55 |Camoa

4 | Ermanistan 30 |I'Bunes-bucay 56 | Can-Tome u [Ipuncunu

5 | Azepbaiimxan 31 |Taitana 57 |Ceneran

6 |banrmanem 32 |Tautu 58 |Csreppa Jleone

7 | bennn 33 |Tonaypac 59 | ComoMOHOBBI OCTPOBA

8 |byran 34 |Unnus 60 |Comanm

9 |bomnuBus 35 | Kenus 61 |lIpu-Jlanka

10 | bypukuna ®aco 36 | Kupubaru 62 |Cynan

11 |bypynnu 37 | Kupruzus 63 | Tamkukucran

12 | Kambomxa 38 | JIubepus 64 |Tanzanus

13 | Kamepyn 39 | Manarackap 65 |VYrannma

14 | KabGo-Bepne 40 | ManaBu 66 |Y30ekucran

15 | HentpanpHOoadpukanckas | 41 | ManbauBbI 67 |BberHam
PecniyOnmka )

16 | Komop 42 |Manu 68 |HemeHnckas Pecrybmuka

17 | Yan 43 | MaBpuTtaHus 69 |Cent-Jlrocus

18 | leMokpatuueckas 44 | MomnnoBa 70 | Cenr-Buncent u
Pecmy6mka Konro I'penaguHbl

19 | Pecniy6inka Konro 45 | Mouromnus 71 | Banyary

20 | Kor-n’UByap 46 | Mo3anka 72 | Bocrounbrit Tumop

21 | JIxubytu 47 | MpsaMma 73 | Jlaoc

22 | loMuHUKA 48 | Henau 74 | Jlecoto

23 | Dputpes 49 | Hukaparya 75 | Toro

24 | Ddpuomnus 50 | Hurep 76 | Tonra

25 |I'py3us 51 | Hurepus 77 | BamOus

26 | T'ana 52 | [Takucran 78 | 3umbabBe

Hcrounnk: Mexaynapoaabiii Bamorasiii ®onn (www.imf.org).

Bcemupnas toprosig B 2018 roamy ymensmmiace 10 4% mpotus 5,3% B

nponuioM T.. [IporHo3 mo pocTy MeXAYHApOJHOW TOPTrOBIM OBLT COXpaHEH

®ongoM Ha 2019 rox Ha ypoBHe 4% u cHuxeHn Ha 2020 rox Ha 0,1%. Peanbhblii
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POCT MEXyHApPOJIHOW TOPTOBJIM, B COOTBETCTBUU C JIaHHBIM oTueTa, B 2018 1. Mor
OBITh Ja)Ke MEHBIIE, YeM CBHJICTCILCTBYIOT CBEIACHHUS, TaK Kak oOmHMe udpsI
MOTJIM OBITh TMOBBIIIEHBI 3a CYET MPEIBAPUTEIBHOM 3arpy3Kd UMIIOpTAa B
MpeaIBepUr yBEIWYCHUS TapudoB, a TaKKe 3a CYET YBEIWUYCHUS JKCIIOpTa
TEXHOJIOTUH B CBSI3U C BHEAPEHUEM HOBEUIIMX TOBAPOB. (Z.F. Mommadov, 2012)

PykoBonurenb-pacnopsiaurens @onma Kpuctun Jlarapa, B oktsope 2018
roja, y’k€ akleHTUPOBAJIA BHUMAHHUE HA TPYJHOCTH B MEXKYHAPOIHOW TOPrOBJIE.
Jl71st TOro 4TOOBI COBMECTHO YpEryJIMpPOBaTh UMEIOIIUECS TOPTOBBIE CHOPHI U TEM
CaMbIM COJICICTBOBAaTh CTAHOBJICHHIO CTAaOWJIM3UPOBAHHOW CHCTEMbI MHUPOBOI
TOPTOBIJIY, CIICIIUAIKCT BhI3bIBAJIa CTPAHbI 00111eCTBA OOBETUHUTHCS.

Ha cerogusimiauit neHp Haubosnee pe3KuM KOH(MIUKTOM B 00JacTH
TOProBiu, cunutaercss KOHPIUKT Mexy CIIA u KutaeM, KOoTOpbie B IPOTSKEHUE
MPOIIOrO rojJa HE pa3 BBOJAWIM TAaMOXEHHBIE MOIUIMHBI MPOTUB JPYr ApYyra.
[Tpesunent CIIA Jlonansa Tpamm cTpeMHUTCS YMEHBIIUTh TOPTOBBIM nedunmr, a
Kuraii, He corjamasch ¢ HOJIUTHKOM BamMHITOHA, OTBEYAET HAa ATO CXOXKUMHU
Mepamu. Kpome storo, B 2017 r. CIIIA BHeapuiyM TaMOXEHHbIC MOILUIMHBI JJIS
BCEX CTpPaH HAa MOCTaBKYy B CTpPaHy CTAJM M AJOMHUHHS, YTO CIPOBOLIMPOBAJIO
OypHYIO peakIIfio, TaK’Ke€ CO CTOpPOHBI UX COrO3HHMKOB B EBpome. Ha pucynke 2
CTOJIOIBI TOKA3bIBAIOT CTOMMOCTH HWMIIOPTA, 3aTparuBaeMoro OOBSBIEHHBIMU
tapudamu. Spiblku  yka3plBalOT Ha Tapu(HYH CTaBKy, MPUMEHSIEMYIO K

COOTBCTCTBYIOIIHNM CTAaTbsAM HUMIIOPTA.

Pucynoxk 2: Hanpsok€HHoCTh B TOprosie (B Muuinapaax gouiapos CIIA).

200 [=ww]

250

S00
O (20187
200 25% Ha CcTans 5% (20790 400

10%: Ha arTroRaHPE

150 IO

100 200
100
e (207180
179 (2019) O
T 5
SO
= =
P =

== e

@ KranopT KmMTas, oSnaracmbelia HOBBIMKM Taprdanaem
@ HranopT CLULA, oSnaraemMbiiad HOBLIMKM Tapudganm

o KHHoexc HeonpeaeaereHdHOCTHM TORMOBOF MosiMTMKKM (Mpaesad wkKarna)

Hcrounuk: Baker, Bloom and Devis (http://www.policyuncertainty.com/)
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Hecmompsa na smu mepwi, sxkonomuka CILIA pocna evicokumu memnamu ¢ 2018
200y, NOCKOILKY CHUMICEHUE HATI0208 U Y8eauyeHue pacxo008 CIUMYIUPOSAU CRPOC.
B céa3u ¢ smum @eoepanvras pesepsnas cucmema CLIA npodondxcaem nogviuiams
Oupexmuenylo npoyeHmuylo cmasxy. Illpoyenmuvle cmasku no 00a20CPOUHBIM
oonueayusm CILIIA nosviuwaromes 6 Menvuteli CmeneHu,nOCKOIbKY UHBECIOPbL BUOSIM
pucku 01a 6yoywe2o pocma u npuoarom Ooavbuioe 3HaueHue HaA0eHCHOCMU YEeHHbIX

oymae CLIA.( https://www.imf.org/external/russian/np/blog/2018/122018r.pdf)

HampaBnenue T1100aNbHBIX WHBECTHIIMOHHBIX TIOTOKOB B  OTIEIBHBIX
Pa3BUTHIX CTpaHAX YBEIMYMBAETCS Ha (DOHE YBEIMYEHMSI MPOIEHTHBIX CTaBOK.
Pa3smep npsiMbix HHBeCTHMIMH, corjacHO cBeneHusM Koudepenunn OOH mno
toproBiie u paszputuio (FOHKTAJI), BJIOXEHHBIX B MHPOBYIO 3KOHOMHUKY B
MpOIUIOM T. omycTwics Ha 19%, mpu 3TOM pasMep NOpsIMBIX BIIOXKEHHUM IS
EBponbl M pa3BUTBIX TOCYJAapCTB B IIEJIOM yIajdl HHIXKE YPOBHS MHUPOBOTO
skoHOMHYecKoro kpusuca 2008 r. JlaHHbIE OILIEHKH OIyOJMKOBaHBI B OTYETE
FOHKTA/. B 2018 roxy o6mmii pasmep NpsMbIX MHOCTPAHHBIX WHBECTHUIIMI B
MHUpE , B COOTBETCTBUH C OLIEHKAM OT4eTa, cokpaTiics Ha 19% — ¢ $1,47 TpiaH B
2017 r. mo $1,2 Tpma B 2018 1. IlocnemHue TII00AIBHBIC SKOHOMHYCCKHE
MPOLIECCHI TAKKE OKA3bIBAIOT OO0JIbILIOE BIUSHUE HA (MHAHCOBBIN cexTop. B 2018
roqy pasmep BioxeHudt B EBpomy oOBamuncs Ha 73% 1O CpaBHEHHIO C
IPEAMISCTBYIONIUM I'0JIOM, COCTaBUB TOJIbKO $100 MusmmapaoB. [l eBponeickux
rocyJapcTB B 3TO HamOoJiee HU3KUH ypOBEHb, YEM BO BpPEMSI BCEMHUPHOTO
skoHoMHuueckoro kpuzuca 2008 r. CornacHo orienkaM FOHKTA/I, Takoii HU3KUM
ypOBeHb TMpsiMbIX HHBecTUIMH B EBpome, g0 storo O6bu1 B 1990-x romax.(
https://unctad.org/) B HeKoTOpBIX cTpaHax, Takux kak WMpmanaus u [IBeiapus Obu1
3a(UKCUPOBAH OTTOK BJIOKEHWW — TpU ITOM HamOoJiee 3HAYUTEIbHBINA, UeM
oOlllee 3HAYEHWE TMOCTYNUBIIMX B PETHOH MPSMBIX BJIOKEHHH. OTTOK MPSIMBIX
Bioxenuit 1lBerinapun Mpnanauu B 2018 rogy coctaBmil cooTBeTcTBeHHO $141
MUUTHApI0B ¥ $121 Musmapaos.

B otuere Kondepeniuu OOH, Gosiee 3HAaUUMBIM 3JIEMEHTOM I10 TOPTOBJIE U
Pa3BUTHIO CUMTAETCS TO, YTO Ha ()OHE TMOBBIIIIEHUE MPUTOKA HETOCPEICTBEHHBIX

BJIOXXCHUU B pa3BUBAOMMECA 3KOHOMHMKH M BHE3AIIHOIO YMCHBIICHHUSA IIPAMBIX
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WHBECTUIIMA B Pa3BUThIE TOCYAApCTBa, JOJISI Pa3BUBAIOIIMXCS TOCYAapCTB B
MEXIYHAapoaHOM »3KkoHomMHKe B 2018 1. yBenumumiack BIUIOTH 10 58%.
BmexnyHnapoanoiiakonomuke 1o BBII passuBatommxcs rocygapets B 2010 r.
obma 38%. JlanHbBI KO3(PPUIIMEHT 32 TOCIEIHNE TOABl CTA0OMIBHO TOTHUMAJICS,
U, COIJIaCHO MHOTOYHMCJICHHBIM MPOTHO3aM, IIPOJOJKUT pacTu U B OyAylleM, Npu
MOCJHEAYIOMIEM YMEHBIICHUH JOJHM Pa3BUTBIX TOCYAAPCTB B MEXKIyHApOIHOU
SKOHOMHUKE. JIOMUHHPYIOT PUCKH YMEHBIIICHUSI TEMIIOB MHUPOBOTO pocta. Jlis
MEPCIIEKTUB SKOHOMMKH, OAWH U3 KIKOYEBBIX HMCTOYHUKOB pHUCKA OCTAETCS
MOBBIIIIEHNE HANPSKEHHOCTH B TOPIOBJIE CBBIIIEC YPOBHEH, YK€ OTPAKCHHBIX B
nporuosze. C mpomeanen OCEHU 3KOHOMUYECKHUE YCIOBUSA YXKE YKECTOUUIIHUCH.
PasHooOpa3ubpie mMpu4MHHBIE (HAKTOPHI MOTYT CIPOBOIMPOBATh HETATUBHbBIC
pe3yabTatThl Jisl pocTa. B unciie BO3MOXHBIX MPUYUHHBIX (PAKTOPOB CYIIECTBYET
BbIXx0J1 BenmukoOputanuu u3z EC 6e3 nocTukeHHsl JOTOBOPEHHOCTH W OOJIbliIee,
4yeM TMpeJroyiaraercsi, TopMokeHHe pocta B Kurae. OCHOBHBIM  OOIIUM
MPUOPUTETOM TOJUTUKKA CUYUTAETCA COTPYIHHYECTBO TOCYAApCTB C IEJbIO
CTPEMHTEIILHOTO YCTPAHEHHUSI WX pPa3HOTJacuil B cepe TOPTOBIM U BHI3BAHHOU
UMU HEONPEJEICHHOCTH OTHOCHUTEIBbHO TOJUTUKA B3aMEH MOCIEAYIOIIETo
BO3BEJCHHUS OapbepoB, MEMIAIONIUX TOProOBIe, W JecTaOWIn3aluu YK€ B
HACTOAIIEE BpEMs  3aMEIUISIONICHCS  MEXAYHApOJIHOM 5SKOHOMHUKE. Bcem
rocyjgapcTtsaM, Ha (OHE YXKECTOUYEHHS SKOHOMHUYECKHX YCJIOBUU M BBICOKOTO
OpeMeHM J0Jra, BeChMa HEMAJIOBAXKHO OCYIIECTBUTH MEPHI IJIsi YBEITUYCHUS
NOTEHIIMAJIBHOIO ~ POCTa  NPOM3BOJACTBA,  NPUAAHMS €My  HauboJjee
BCCOOBEMIIIONIETO HpaBa W MOJJEPXKAHUA OIOJKETHBIX W SKOHOMHYECKUX
OydepHbix peszepBoB. PocT MexayHApOAHOW TOPTOBIM 3aMEIJIUIICS BIUIOTH [0
YPOBHEM, 3HAUUTENBHO HMKE cpenHux 3a 2017 rox. Ilo cpaBHEeHHIO ¢ KOHIIOM
2018-ro roma, B HBIHEHIHOM TOJy YMEHBIIMJIACh MHPOBAas CTOMMOCTb ILI€H Ha
JparolieHHble MeTauibl. MupoBble II€Hbl Ha MNPOAYKTH mnutaHus B 2018 T.
cokpatwinuch Ha 3,5%. MupoBble I1IEHBI Ha BCE€ OCHOBHBIC BHJIbI 3€PHOBBIX,
coryiacHo AokJany [IpooBOJIBCTBEHHON M CEIIBCKOXO3SMCTBEHHON OpraHU3alluu

(PAO), B mpomnuioM roay BO3pOCIM, HO ILIEHbl Ha MPOYUE OTCICKHUBAEMBIE
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MPOYKTHl YMEHBITWIKNCH. B 11eHe 0oJbllie BCEro Ha MHUPOBOM PHIHKE yImall caxap.
[leHbl Ha TPOIYKTHI MUTAHUS B JeKaOpe OCTaBaINCh HEM3MEHHBIMU, & YBEIUYCHUE
KOTHUPOBOK Ha 3€PHOBBIE BO3MECTHJIO COKpAIIEHUME IIEH Ha caxap U MOJOYHBIE
MUILIEBbIE MPOAYKTHL. B 1exkabpe mokazareiib IIEH Ha 3€PHOBBIC YBEJIMYMIICS Ha
1,8% 1o cpaBHEHHUIO ¢ HOSIOpPbCKUM MoOKa3aTeieM U Ha 9,6% — k aexadpro 2017-
ro roga. Cpennsist croumocth HepTr Mapku Brent B 2018 r. paBnsinace $69,8. Ha
IKe, B OKTAOpe, oHa joxoxamia 1o $85 3a 6appens. OgHaKO K 3aBEpIICHHUIO I0Ja
cuUTyalus yxyJaluiach: Brent ymana BIUIOTh AO TOJAOBBIX MHUHHUMYMOB, YyTh HE
obpymmiace Hke $50 m B pesynbrare 3aBeprimia roja Ha otMetke $53.8 3a
oapenb. Hedtb mapku Brent, 3a nepponavanbubsie 3 Mecsinia 2019 rona, Bwipocia B
1eHe MrHoBeHHO Ha 28% — mo $68 3a OGapens. J[aHHOMY CBHIETEIHCTBYET:
ocymectBienue caenku OIIEK  cTpanamm-skcnoprépamu  yriaeBoIOpOIOB,
BEPOSITHBIC Y>KECTOUCHHS SMOapTo 1Mo OTHOIICHHIO K MpaHy,BHe3amHoe MajieHueM
BBIBO3a 3HEProchipbsi ¢ Benecyansl B cBsi3u ¢ BBeACHHbIMU CIIIA cankuusimMu u
nocjaeAHUM  (aKTOpOM 1O ONACEHHI0 BCEMHUPHOTO NPEMJIOKEHUs HedTH
npeacraBiser ycyryonenue curyaruu B JluBuu. CormacHo urtoram 2018 roma
uHusiuss  cornacHo paBHsuiack  4,3%, yckopuBmmch ¢ 2,5% B 2017 T..
(O.H.Olokbarov, M.O.Voliyev, S.M.Mommodov, M.K.Ramazanov) bosabmas 4actb
SKOHOMHCTOB, IPUHUMAs BO BHUMAHUE BECbMa 3HAUUTEIHHOE COKPAIICHUE KYPCOB
BAJIIOT Pa3BUBAIOIIUXCA TOCYJApCTB, KAYT TOTO, YTO TEMIbl HHQISAIUN
MPOJIO/KAT YBEIMYMBATBRCS B MOCIEAyIOMUA rojA. Pe3koe oOeciieHHBaHue
JNEHEeXKHbIX eneHun B AprentuHe, Typuuu, HOAP wu bpasunum craner
CrOCOOCTBOBATh YCKOPEHUIO TEMIIOB WHQUsIMU. Temn HMHPISIUAUA, COIVIACHO
MHEHHIO ’KOHOMHUCTOB, B BocTounoii EBpone — B 3ToM rony yBennuutcs ¢ 4,9 1o
5,3%, B A3uu (3a UCKIIIOUeHHEM SMMOHUM) 32 MOAOOHBIA MEPUOJ YBETUUHUTCS C
1,9% B8 2017 r. no 2,5%, a B Jlatunckoit Amepuke (6e3 yu€ra Benecyaisi) — ¢ 6,8
no 7%. Ilpu stom Poccuiickas ®Denepauus, Kurtaii, Oununnuuel, PyMbiHus,
WNunus, TaiiBane, Aprentuna, Taunann, Ilepy, bpazwimms n Typuus BcTynmaroT B
YHUCJIO TOCYAApCTB, T/I€ MPEANOJAraeTcsi CyImeCTBEHHOE YCKOpeHrue MHQISAINN B

HeiHemHeM roxy. [Iporno3 pocta mupooro BBII na 2019 roxn Obu1 cHuXEH
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®oungom. [ns 70% sxoHOMUK CTpaH, B anpeiabckoM 0030pe MB® "llepcriekTrBbl
MEXIYHAPOJIHOM 3KOHOMHKH'", TPOTHO3UPYETCA HamboJiee HU3KUUM 3a MOCIEAHEe
necatwiieTre pocT B 3,3% BMECTO 0KUIABIINXCA B pouioM sHBape 3,5%. A BOT
COXpaHWICs Hen3MeHHbIM nporuo3 pocra BBII B 2020 rox, u coctaBun 3,6%. Bo
2-011 TIOJIOBHHE TEKYILEro roja npeamnouaraercs yckopenue pocra BBII, necmotpst
Ha TO, uTo 2019 roj Hauajics ¢ HEBBICOKMX TEMIIOB pocTa. JlaHHOE yCKOpeHue
NOJJIEP)KUBAETCS CYIIECTBEHHBIM CMATYEHUEM JICHE)KHO-KPEAUTHOW IMOJUTHKU B
BEIYLIUX OJKOHOMHUKAX, 4YTO CTaj0 BO3MOXKHBIM BCJEJICTBUU OTCYTCTBHUSA
UH(QISALUOHHOTO JAaBJICHUS,HECMOTPSA Ha TMOYTH HYJEBOH pa3pblB  MEXIY

BO3MOXXHBIM U ()aKTHYECKUM 00BEMOM MPOU3BOCTBA.

Taoauna 4: llogaep:xkka MB® B caydae cruxuiiHbIx 6eacTBuii ¢ 1995-ro roaa.

Ctpanbl Ton IpoucmecTBus Croumocts B | KBoTa %-
miH. $ CIIA MH
Banrnazgem 1998 HaBogHnenue 138.2 25.0
JlomuHuKaHCKas 1998 VYparan 55.9 25.0
PecnyGinka
lanutn 1998 VYparan 21.0 25.0
Tlonxypac 1998 VYparan 65.6 50.0
Cent-Kutc 1 HeBuc 1998 VYparan 2.3 25.0
Typuus 1999 3emIIeTpsICeHHE 501.0 37.5
Manasu 2002 [Ipo10BOSILCTBEHHBIN 23.0 25.0
neduur
I'penana 2003 VYparan 4.0 25.0
I'penana 2004 VYparan 4.4 25.0
Maup1uBEI 2005 [{ynamu 6.3 50.0
[pu-Jlanka 2005 Hynamu 158.4 25.0
banrnagem 2008 HaBoauenue 217.7 25.0
JloMrHUKaHCKas 2008 VYparan 3.3 25.0
PecniyGnmka
benus 2009 HaBonHenune 6.9 25.0
Cent-Kutc u Heuc 2009 VYparan 3.4 25.0
[Takucran 2010 HaBonnenue 451.0 28.7
Cenr-JIrocus 2011 VYparan 2.4 10.0

Hcrounuk: MexayHapoaubiit Bamorasiit @oua (www.imf.org)
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Ellb, bank BenukoOpuranuu, bank Anonmm u denepanbHas pe3epBHas
cuctema CHIA  mepexmoymiuch K Hambosnee IUJIaBHOMY Kypcy. UToOb
MPENsTCTBOBATh OTPUIATEIBHBIM IOCIEACTBUAM TMOLUIMH HAa TOpromito, Kurai
YBEJIUYMI COOCTBEHHBIE OIOKETHBIE U JIEHE)KHO-KPEAUTHBIE CTUMYJBL. [Tomumo
3TOro, KOTJa TOPrOBOE COTJIAIIEHHWE Haydajao MpHOOpeTaTh peajbHble KOHTYPHI,
YJIYUIIMJINCh BO3MOKHOCTH CHM)KEHHUS HANPSYKEHHOCTH B cpepe TOPTOBIIN MEKITY
Kutraem u CIHIA. Oxwunaercs, 9to Ko3hGUIMEHT MEXIyHAPOJIHOW TOPTOBIA Ha

2019 r. ocTaercst TOCTOAHHBIM, Ha YpOoBHE 4%.

I'pagux 1: HomunanbHbIi 00MEHHBIH Kype K J0J1apy; NPOLEHTHOE U3MeHeHue; 31 nekalps

2018.

& ||mﬂ ) ﬂf‘

-50

-60

Hcrounnk: Pecuérel nepconana MB® (https://www.imf.org/)

Hexomopuie ysaseumvie cmpanvl ¢ QOPpMUPYIOWUMCA PLIHKOM UCHBIMbIEAION
mpyoHocmu 8 yciogusx nosviuwenus xypca oonanapa CIIA u cHudicenus ypoeHs
PUCKa, KOMOPbLL 20MO8bl NPUHUMAMb  27100ANIbHbIe (QUHAHCOBblE UHBECHOPDI.
Cmoumocms  8HewiHe20 3aUMCMBOBAHUA NOBLICUNACL O  OONbUIUHCMEA IMUX

CMpPaHu, HO CmeneHs nOo6blULIEHUA SHAYUMENbHO pasvzuqaemC}z.(

https://www.imf.org/external/russian/np/blog/2018/122018r.pdf)
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I'masa Il. BBAUMOOTHOLIEHUSA AP C MB®.

2.1 Poas MB® B peryjiMpoBaHUM MHPOBOH IKOHOMHKH.

MB® HenocpeacTBEHHO y4acTBYET B PETYJIMPOBAHUU MUPOBOW SKOHOMUKH,
penocTaBiisis (UHAHCOBBIE PECYPCHI, TO3BOJISIONIUE CIIOCOOCTBOBATH IMPOIIECCY
CcOQJIaHCHPOBAHHOTO PA3BUTHUSL MEXKIYHApPOJIHON TOPrOBIH, CO3/1aBaTh YCIIOBHS
JUIsi  CTaOMJIBHOCTH ~ OOMEHHBIX  KypCcOB  BAaJIOT, CO37aBaTh  CHUCTEMY
MHOTOCTOPOHHUX pacue€ToB MO TEKYUIMM OINepalusM MeEXAy CTpaHaMu
YYaCTHUIIAMH, a TAKXKe CIIOCOOCTBYIOIINE JTUKBUIALNNA OTPAHUYECHUM, MEIIAIOIINX
mporpeccy MHPOBOM  TOProBIAM M  TO3BOJSIONIME 0O€3  MCIOJIb30BaHUS
OTPaHUYHUTENIBHBIX MEp B 00JIACTH BHEIIHEH TOPTOBIU U pacyeTax JUKBUAUPOBATH
HEIMPONOPIIMOHAILHOCT, B IJIATEKHOM  OanaHce  cTpaH-ydacTHUIl. DoHJ
OKa3bIBaET YCIYTd MO KOHCYJbTUPOBAHUIO B pPaMKax MEXIYHApOJHBIX BaJIIOTHO-
(UHAHCOBBIX MpOoOJIeM, a Takke (PYHKIHMOHUPYET Kak (Opym MJii COBMECTHOM
paboTHI.

®uHaHcoBbIE pecypchl MB® mnpenoctaBisioTCs rocygapcTBaM-4jeHaM 3a
c4eT OOIIMX PEeCypcoB B paMKaxX MOJUTHKM M MEXaHU3MOB (PUHAHCHUPOBAHUSI.
O0beM ATUX PEecypcoB 3aBUCUT OT MPOOJieM, KOTOpbIE CIEAYeT PEeUIUTh TpH
MOMOIIM TUIATEXKHOTO OajlaHca, a TakKe OT CHEeUU(PUKH U CTENEHU >KECTKOCTH
yCIIOBUM, TpenocTaBisieMbiX ¢GOHAOM. B KaxaoM KOHKpeTHOM ciiydae (HoHJ
MPUHUMAET PEIICHUE O BbIJaYd KpeauTa Ha OCHOBAHUU CBOMX COOOpaKEHUU U
pacueroB. Ecimu MB® mpuzmer Kk BbIBOAY, 4YTO BBIJAHHBIE WM CPEICTBA
UCIIOJIB3YIOTCSl «B TIPOTMBOBEC €ro IENsAM», TO (POHI MOXKET COKpPaTUTh OTHU
CpelCTBa, TMOO OTKA3aTh CTPAHE-WICHY B IPaBE€ UCIOJIb30BAaHUSI CBOMX PECYPCOB.

C 1952 roma MB® nauan npumensts kpeauTsl Ctanm-6ait. [lepsbrit
MOJIb30BaTeNIb ATOTO MEXaHW3Ma B IIEJSX MOBBIIMICHUS CBOMX MEXIYHApPOIHBIX
pe3epBoB oOpatuiics B MB® nns monydyenus kpenuta B pasmepe 50,0 mutH.
nosmapoB CIIIA. Tepmun «CtaHa-0ait» 03HA4YaeT, YTO MPH BHITIOJIHEHUH yCIIOBUN
MB® rocynapcTBa-uieHsl (oHAa o00Ja7al0T MPaBOM TMOJYYEHUS CPEJICTB,
BBIJICJICHHBIN B CiIydae HEOOXOIUMOCTH. B OONBIIMHCTBE Cily4yaeB rocyaapcTBa-

wieHsl (OHJA peaTbHO TOJNB3YIOTCS 3ThM mpaBoM. CTIHA-0ali obecrieunBaeT
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CTpaHe TNoJiydyeHue kpeauta Ha 12-18 MecsiieB B ONpeneNeHHOW CcyMMe st

peryJIMpoBaHus KPaTKOCPOUYHBIX MPOOJIEM IIATeKHOTO OanaHca.

Taﬁ.mma 5: CTpaHBI"-IJ'IeHBI C HauOOJBIINM KOJIMYECTBOM KBOT U IIpaBOM IoJioca B

MB®.
KBoThI I'ooca

b (CUESHERIIE HES SDR (min.) O6umit % 3Havenus | O6wwmii %
1 CIIIA 82,994.2 17.46 831,407 16.52
2 SlnoHus 30,820.5 6.48 309,670 6.15
3 Kurait 30,482.9 6.41 306,294 6.09
4 I'epmanus 26,634.4 5.60 267,809 5.32
5 BenukoOpurtanus 20,155.1 4.24 203,016 4.03
6 Dpaniwst 20,155.1 4.24 203,016 4.03
7 Wranus 15,070.0 3.17 152,165 3.02
8 Wnnus 13,114.4 2,76 132,609 2.64
9 Poccus 12,903.7 2.71 130,502 2.59
10 bpazuust 11,042.0 2.32 111,885 2.22

Hctounuk: CocTaBlieHO aBTOPOM HAa OCHOBE [aHHBIX C WITEPHET pecypca
https://www.imf.org/external/np/sec/memdir/members.aspx

B 1963 rony B nensix okazaHus IMOMOIIM CTpPaHaM, MPOU3BOJAIINM ChIPbE,

MB® yupenun MexaHW3M KomrieHcanmoHHOTO (uHaHcupoBanus (CFF). Drta
NOMOIIb OKa3bIBAETCS MPU BPEMEHHOM COKpPAIllEHUU 3KCIOPTHOM MPUOBLIM TaKUX
CTpaH, B TOM 4YHCI€ NPU BPEMEHHOM COKpAIICHUH, BO3HUKAIOIIEM IOCTE
CHW)KEHUSI MHUpOBbIX IleH. B 1981 romy B maHHbI MexaHW3M ObLJI BHECEH
JOTIOJTHUTENbHBIA KOMIIOHEHT, YTO MMEET CBOEW 1IEeJIbI0 OKa3aHWE MOMOIIU IMpPHU
BPEMEHHOM TIOBBILIEHUH PACXOAOB BO BpeMs OJKCIOpPTa O3TUMH CTpaHaAMH
MIIIEHAYHON Y 3€pPHOBOM MPOTYKIIHH.

B 1970 roxgy B pe3ynbrare moBbllieHUs B 4 pa3a LeH Ha HeYTb B MHUpE
pa3pasuiIcs SJHEPreTUYECKUN KpU3ucC, nocie yero MB® nocpeacTBoM BpEMEHHOTO
HEe(TAHOTO MEXaHW3Ma IOMOTall BO3BpaTy B 0OOpPOT BaJIIOTHOTO MpoduIMTa
CTpaH-3KcnopTepoB HePTH. JlaHHbI MexaHu3M Obul B cuiie ¢ 1974 o 1976 roa.
[Tpu momomu ganHOTO MexanuzMa MB® Opan jgoar y skcnoptepoB HedTH OO
JIPYrUX CTpaH, O0JIaJaolMX CTAaOWJIBHOW MO3MIMEH MO BHEIIHUM CYeTaM U
BbIJIaBaJl KpEOUThl uUMIoprepamM HedTH. A 3SKCHOPTEpbl JOJKHBI  OBLIM
UCIIOJIb30BaTh 3TU KPEAUTHI ISl (PMHAHCUPOBaHUS Ne(pUIMTa, BO3HUKABILIEIO B
CBSI3M C MOKYINKaMu HE(TH.

I[J'IH CTPpaH-YJICHOB, CTOJIKHYBIINXCSA C HpO6HeMaMI/I, CBA3aHHBIMHU C
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IIaTeKHBIM OanaHcoMm, B 1974 romy OBIT CO37MaH MEXaHWU3M PACIIMPEHHOTO
kpenutoBanusi (EFF). Ykazanuele mpoOneMbl ObUIM CBSI3aHBI CO CTPYKTYPHBIMH
HEJIOCTaTKaMU B HOKOHOMHKAx 3THUX CTpaH. B 1ensx JHMKBUAALMHU JaHHBIX
HEJOCTaTKOB TPeOOBAJOCh MPOBEACHUE CTPYKTYPHBIX pepopM B IJIUTEIbHBIN
nepuoa BpeMeHH. CpOK JOTOBOPEHHOCTEW MO PACIIMPEHHBIM KpEIUTaM, Kak
MIPAaBUJIO, COCTABISECT 3 TOJa, OJHAKO MPEAYCMOTPEHA BO3MOXHOCTH MPOIJICHUS
naHHoro cpoka 1o 4 net. IlepBoe cornamenne no EFF 6b110 3akmtoueno ¢ Kenueit
B 1975 rony.

B 1980-x rogax MB® chIrpasl BCHOMOTATENIBHYIO POJIb B YPETYJIMPOBAHUU
JATUHOAMEPUKAHCKOIO TOJIrOBOro Kpusuca. B To Bpemss MB® pabotan B ycinoBuu
B3aMMOCOTPY/IHUYECTBA C MPABUTEIBCTBAMHU CTPAH PETMOHA U MEXIYHAPOIHBIMU
OankoBcKUMH Kpyramu. MB® mnomoran cTpaHaMm, UMEIOIIUM JOJT, COCTaBISAThH
CpEIHECPOUHbIE CTaOMIN3allMOHHBIE MPOTPAMMBI, OCYIIECTBIISUT B 3HAYUTEIHLHOM
o0beMe (UHAHCHPOBAHHWE U3 CBOMX PECYpCOB U OpPraHU30BbIBAJ MAaKETHI
(UHaHCUPOBaHUS CO CTOPOHBI KOMMEPUYECKMX OAHKOB U MEXAYHapOJHbIX
OpraHu3aIuu.

Haunnas c¢ 1989 roma, MB® oka3piBaeT axkTHBHYIO MOMOIIb B
TpaHchOpMaIK OT CUCTEMBI IIEHTPATU30BAHHOTO TJIAHUPOBAHHS K PHIHOYHOMY
(GYHKITMOHUPOBAHUIO 3KOHOMUKH cTpaH llenTpansHoit m Bocrtounoit EBporisl,
[Tpubantuku, Poccuu, crpan, Bxonusmux B coctaB CoBeTckoro Coros3a, a Takxke
npyrum rocynapcteaM. MB® paboTaeT ¢ 3TUMHU CTpaHaMU B YCJIOBHUSIX TECHOTO
COTPYIHHMYECTBA U CTapaeTcsl CTAOMIM3UPOBATh U MEPECTPOUTH UX HALIMOHAJIbHBIE
PKOHOMUKHU. Hampumep, B 11esX CO3AaHUsI TPABOBBIX U MHCTUTYIIUATBHBIX OCHOB
U8 PBIHOYHOM  BKOHOMHUKM, MB® oOka3piBaeT BCAYECKYH)  ITOMOIIb
BBIIICYNIOMSIHYTBIM cTpaHaMm. B 1993 rony mis monaepskaHusi HA4aaIbHOTO 3Tara
Iporecca Iepexona K PBIHOYHOM DOKOHOMMKE B LEIAX NPEAOCTABICHUSA
JOTOTHUTENbHOTO (uHaHcupoBaHuss MB® yupenun mexanusm (UHAHCUPOBAHUS
cucteMHbIX u3MeHeHn# (STF), cpok GyHKIIMOHUPOBAHUS KOTOPOTO 3aBEPIIMIICS B
1995 rony.

B 1994-1995 rogax B Mekcuke nmpousolen ocTpblil ((MHAaHCOBBIN Kpu3uc. B
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pe3ynbTare M3MEHEHUS TOYEK 3PEHHS YYACTHHKOB pPBIHKA HA CIIOXKHUBIIYHOCS
CUTYalIHI0, HAOJI01aJICsl MOIHBIA OTTOK KaluTala U3 3TOM CTPaHbl. 3a KOPOTKUMI
CPOK TpHUHAJA TPOrpaMMy PEIIMTENIbHON cTabuiu3anuu U pedopm, peaau3anus
KOTOPOHM Jana MOJIOKUTENIbHBIE Pe3yJbTaThl. sl MOAAEpKKU 3TOM MpOrpaMMbl
MB® yrtBepaun BeifenaeHue kpeaura B oobeme 17,8 mupa. Jommapos CIHIA. DTo
Takke Jnaimo Tomuok MB® pazpaborke JloroBopa mo Hoseim Kpenuram.
YIOMSAHYTBI HOBBIM JIOTOBOP JA€T TrapaHTHiO Hamnuuio y MB® nocrarognoro
o0beMa CpeACTB HJsi HE3aMEUIMTENIbHOM peaklMi Ha Cepbe3HbIe KPHU3UCHI,
KOTOPBIE MOTYT MPOU30MTH B OYIyILIEM.

B 1996 rony MB® coBmecTHO ¢ MupoBbIM baHKOM NIPUHAIM MHULIMATUBY B
OTHONIIEHUU OEIHBIX CTPaH C BBICOKMM YPOBHEM TOCYAapCTBEHHOTO JOJTa, YTO
noyuyrsio HasBanme MuunmatnBa HIPC. [lanHas wHUIIMaTHBa WMEET IIEIb
CHI)KEHHUS JI0 TNPHUEMIIEMOIO C 3KOHOMHYECKOW TOYKM 3pEHHSI YPOBHS B
JIOCTAaTOYHO KOPOTKHE CPOKH BHEIIHHUE JOJTH OCMHBIX CTpaH MHUpA. YTOMSHYTas
nHunaTuBa B 1999 roay Oblna eiie Oosee pacuiupeHa B LEISAX YCKOPEHUS Mep,
HaIpaBJICHHBIX PEIICHHUE JTOJNTOBBIX MpobieM. B To ke Bpems MB® 3amenus cBoi
MEXaHU3M PaCIIUPEHHOTO (PMHAHCHPOBAHUS CTPYKTYpHOU peopranu3ammu (ESAF)
HA MEXaHW3M IO COKpalleHWI0 OoJjiee MacimTabHOM OETHOCTH U TOJJEPIKKE
sxkoHomuueckoro pocra (PRGF). Tlocnennuii MexaHHW3M HAMpSIMYIO CIIYKHT
3alayaM COKpalleHus: OeJHOCTH. OTOT MEXaHU3M MOJpa3yMeBaeT BblAAdy
KPEIUTOB TIOJI HHM3KHE TPOIEHTh CcamMbiM O€IHBIM TOCyAapCTBaM-4JICHAM,
CTOJIKHYBILIMMCS C JOJITOCPOYHBIMU MpOoOIeMaMH B IUIaTeKHOM OanaHce. Paznuna
B MPOLEHTHBIX CTABKaX CYOCHIMPYETCS 32 CUET CPEJCTB, MPEKAEC MOITYUCHHBIX
MB® ot npojaxku 30JI10Ta, a TAKXKE 3a CYET JIOJTOB U I'PAHTOB, MPEIOCTABICHHBIX
MB® 151 3TUX 1€JIEM CaMUMU FOCYJapCTBAMU-YICHAMMU.

Bo Bpems asmarckoro ¢umHaHCcOBOro kpmsuca B 1997-1998 romax B 1emsax
MO/IJICPYKKU TIOJIMTUKK CTAaOWUIIN3AlUKA U CTPYKTYPHBIX pedopM co ctopoHsl MB®D
ObLIM BBIJIaHbI KPYIMHbIE KpeAuThl (oOuieit cymmoin Oosee 36 MIipI. HOJIapoB
CIIA) Munonesun, Kopen n Tamnanay. B 1997 rony MB® co3nan mexaHusm

(uHAHCUPOBaHUS JOMOJHUTENBHBIX pe3epBoB (SRF). OcHoBHas menb co3maHwus
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OTOTO  MEXaHu3Ma IpecileoBajla  OKa3aHWe IIOMOIIM  CTpaHaM, OCTpoO
HYKJIAIOIIUMCSI B KPATKOCPOYHOM (DPMHAHCHPOBAHUHU B PE3yJIbTaTe HEOKHITAHHOU
NOTepU JIOBEPHUST PHIHOYHBIX MOTpeOUTENeH M OTTOKa KamuTtaia. B mporeHTHbIe
ctaBku mo kpenutam SRF, Beinensiembiv MB®, BxoauT fomonHeHrne K OOBIYHON
CTaBKeE.

s npepnorBpamienuss kKpuznucoB MB® Havyan NOpUMEHATh HOBBIU
UHCTPYMEHT — o0ycioBiieHHbIe kpenuTHble Tuaun (CCL). HMHorma mpoOieMsl B
JpPYTUX CTpaHa, paclpoCTpaHsACh Kak LemHas peakius, 3aTparuBacT U
roCyAapCcTBa, OCYIIECTBIAIOIINE HAACKHYID HSKOHOMUYECKYIO TMOJINTUKY, B
pe3yJIbTaTe YE€r0 OHM TOXKE, HEOKUIAHHO TEPSAsl JOBEPHUE HA PBHIHKE, CTATKUBAIOTCA
Cc nmnpobiieMOM HapylieHUsT CTaOWJIBHOCTH. B TOMOOHBIX cCllydasX JUHUU
OOYCJIOBJIEHHOTO KpEIUTa BBICTYNAIOT B KAyeCTBE 3allUTHOTO MEXaHU3Ma,
MO3BOJISIFOLIETO ITOJy4aTh KPEAUT TaKUM TOCyJapCTBaM Ha KPaTKOCPOUYHOU
OCHOBE.

B nos6pe 2000 roga Ucnonuurenbusii CoBer MB® 3aBepiini 3HaYUMBbIH
0030p ¢GuHAHCOBBIX MexaHu3MOB MB®. 3aech 1menbio SBISETCS OIpeeicHue
HEOOXOJMMOCTH HW3MEHEHHH B METOAbl OKa3aHWs (PUHAHCOBOM IMOMOIIU
rocyaapctBam-uieHaMm MB®. B pesynbraTe 3TON paboThl ObLTa OCYIIECTBICHA
3HAYUTEJIbHAS PAlMOHAIM3ALMUS ITyTEM JIMKBUAALUMU YETBIPEX MEXAHU3MOB. B TO
K€ BpeMs, ObLIM MPOBEJCHBI U JAPYrUe 3HAYUMbIC U3MEHEHUS, KOTOPHIC JOJKHBI
co37aTh BO3MOXXHOCTH JUIsI OKa3aHUs OoJjiee CHJIBHOW TMOAAEPKKUA YCHIIHSIM,
OCYIIECTBIISIEMBIM TOCY/IAPCTBAMU-YWIECHAMHU B HAMPABJICHUM MPEIOTBPAIICHUS U
YpETyJIUpOBaHUS KPU3UCOB, a TakKe MPUBECTU K 0oJiee palroOHAIBHOMY
UCIOJIb30BaHu0 pecypcoB MB®. MB® mnonyudaer oT cTpaH-wieHOB QoHa
uHpopMaInio 06 WX 30JI0TOBATIOTHBIX 3amacax, MPOU3BOJACTBE 30J10Ta U TOBAPOB,
DKCIIOPTE W UMIIOPTE, TUIATeKHBIX OallaHcaX, HWHOCTPAHHBIX WHBECTHUIIUSX,
HAIIMOHAJIbHOM JI0XOJI€, MHJEKCAaX LIE€H, BAIIOTHBIX Kypcax, Mepax BaJFOTHOIO
KOHTPOJIS, KJIUPUHIOBBIX AOTOBOpax U T.JA. POHJ NPOBOAUT HCCIECIOBAHUS U
MPENOCTaBIIsIeT CTpaHaM-ujeHaM OO30pHBIE JOKJIAQAbl IO BaIIOTHBIM U

(MHAHCOBBIM BOMpPOCaM, COJEHCTBYET B peleHUH (UHAHCOBBIX MPOOJIEM,
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OpPraHM30BBIBAET IMOATOTOBKY crenuaanucroB. MB® myOnukyer Ha aHTIMHCKOM
A3BIKE TOJOBBIE JIOKJIAJbl JUPEKTOPOB, KBAPTaJbHbIE JAHHBIE O TOPrOBJIE U
dbuHaHCcax, a TaKkKe NePUOIUIECKYI0 HH(OPMAITUIO O BATIOTHBIX MMapUTETaX CTPaH-
yieHoB (ouma. DoHpg nyOMMKYyeT MeECSYHBIC OIOJUIETCHH IO Ha3BaHUEM
«MexnaynapoaHas (uHaHCOBasi CTaTUCTHKa», «['0l0BOM COOpPHUK IUIATEKHBIX
OanaHcoB», HeAenbHbIH «O030p MEXKIYHAPOAHBIX (DUHAHCOBBIX HOBOCTEH» H
JIpYrue MaTepUabl.

[lonutuka oOMeHHOro Kypca: B Havane 70-X TOJOB MEXIyHApOAHAas
BAJIIOTHAsE CHUCTEMa IMOJBEpIriach cepbe3Hoil Tpancpopmauuu. B 1971 ropy
Coeaunennsie LTaThl OTKa3aquch OT BO3MOYKHOCTH KOHBEPTUPOBATh AOJUIAp B
30510T0 MO0 B JAPYryl pE3EpBHYIO BalOTy, mocie 4dero bperroH-Byackoe
COIJIallIeHHE, 3aKJII0YEHHOE Ha OCHOBE PaBHOTO 30JI0TOBAJIOTHOIO COOTHOUIEHMS,
NOTEPSUIM CBOIO HaJOOHOCTh. B pesynpTaTe cTpaHaM MpUILIOCH NPEIIPUHUMATH
HOBBIE MeEpbl OOMeHa — cuTyauus BTopoil mompaBku (1978), oOycrnoBneHHas
cTaThsiMU corjameHus. KpynHbele pa3BUTbIE TOCylapcTBa ObUIM CTOPOHHUKAMH
NPUMEHEHHs BajJIOTHOIO Kypca K JPYrod KOpP3MHE OCHOBHOM BallIOTHI,
npuBsizanHol k SDR  nmbo x apyroit Bamore. UneHbl eBpOMENWCKONW BaIIOTHOU
CUCTEMBbl  B3sUIM Ha ceO0sl 00s3aTeNbCTBO CJIEI0BaTh BHYTPU CBOMX TPy
npenesiaM, YCTaHOBJIEHHBIM M3MEHEHHMEM BaJIOTHOIO Kypca MO OTHOLICHHIO K
JIpYruM BaitoTaMm. Bmecrte ¢ TeM, Takue BaJlOTHBIE KYPChl MOTYT U3MEHUTHCA U 110
OTHOUIEHUIO K BAIFOTHBIM KypcaM, HE BXOJSAIIUM B 3TH TPYIIIBL.

Koncynbranmu: Kak npaBuio, exerogHo (pOHI KOHCYJIbTUPYET CTPaHbI-
YIEHbl B LENSIX YIYYUIEHUS UX SKOHOMUYECKON M (puHaHcoBou cutyauuu. Camu
KOHCYJIbTAllUM TPOBOJATCA Mexay oskcrnepraMu DoHga W npeactaBUTENSIMHU
MPAaBUTEIBCTB Ha TEPpUTOpUAX cTpaH, wieHoB MBO®. Chnemmanuctsi MBO,
OCHOBBIBaSICb HA  pe3yJbTaThl 3THX BCTPEY, COCTABISAIOT JOKIax 00
PKOHOMHYECKON IOJUTHUKE W CHUTyalHMH B CTpPaHE M MPEACTABISIIOT MX IS
paccMoTpenusi B VMcnosHUTENbHBIM COBET. 3aTeM COBET OOCYXKIAeT NOKJIaAbl U
JaeT cBoM KoMMeHTapuu. Cekperapp oOmnpelensieT MHEHUE COBETa, a 3aTeM

IIPEIOCTABIIAET €T0 IIPEACTABUTENSAM CTpaHbl-ujieHa B DoHie.
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dunancoBeie ycnmyru: Ynensl @PoHa HMeEeT BBIXOJ Ha (HUHAHCOBBIC
CPEACTBA, KOTOpPBIE NPENOCTABIAIOTCA CTpaHaM-4Jl€HaM JUIsi BO3MOYKHOCTHU
BBITIOJIHEHUS TIPOrPAMMBbI B LEJIAX MPEJOTBPALCHUS ACPUIIUTOB UX IJIATEHKHOTO
Oananca. MexaHu3M onepaluil peaausyercsl B CIeAyronel Mocae0BaTeIbHOCTH.
Crpana-wieH (oHza U NpeIOTBpAIeHUs AePUIMTA IJIaTEKHOro OanaHca Ju0o
B LIEJSAX JOMOJIHEHHS UCCSKAKOUIMX CBOUX PE3EPBOB, MCIOJIB3YET HALMOHAIBHYIO
BAJIIOTY JUISl «IOKYNKW» M3 POHIa BallOThl ApPYrux crpaH-wieHoB MB® (win
SDR) Ecnm mmatexHbii OanaHc, JU00 COCTOSHHE PE3E€pPBOB CTPAaH-UJICHOB
YIYYLIUTCS, TOT/Ia 32 UCKIKOYEHHUEM CIIy4aeB MPOJAKW CBOMX BAIIOT CTpaHAMH-
yneHaMu MB®, 3Ty cTpaHbl JOJDKHBI BBIIUIATUTH CBOW TOCYHAAPCTBEHHBIN JIOJIT
@onHay B HA3HAYEHHBIM CPOK WM €LIE PaHbIIE 10 CYIIECTBYIOLIEH CXeME ITOKYIIKU
BamioTel SDR wmnmu nmpyrux crpan u3 @onga. Kpenut Boigensercs u3z PDonma
YEeTBIPHMS TPAHILIAMM, Ka)KIbIH TPAHII COCTABIISIET SKBUBAJIECHT 10JH 25%.

Ecin B crpaHe Bo3HUKHET neduuut OanaHca, BO3HUKLIMK B pe3ysbTare
KOMILJIEKCHBIX IIPO0JIEM Ha IPOU3BOJICTBE, B TOProBie, POPMUPOBAHUM LIEH, TOTIA
IPOLECC BOCCTAHOBJICHHUS 3KOHOMHYECKOIO paBHOBecHs MOTpeOyeT Ooiblie
BPEMEHU M CPEACTB, YEM MOTYT NPENOCTABUTH BBIIEIAEMBIM TpaHul. B Takom
ciaydae rocyaapctBo-wieH MB® wmoxker Bocmosib3oBathes mnomolisio DoHaa
MPOJICHHBIX KPEIWUTOB, MO3BOJISIOMIMX MOAY4YUTh H070 A0 140% Ha mokpsiTHE
MEPBOTO KPEAUTHOIO TpaHIlla. BHE 3aBUCUMOCTH OT TOT0, KAaKOW BBIJAYEH KPEaUTA
IIOJIB3YETCA CTpPaHa, - NMPOJICHHBIMU KPEAUTHBIMU TPaHIIAMU WM CPEICTBAMU
doHma — CpEeACTBa, MPENOCTABIIEMBIE MO KPEIWTHBIM HOPMAaM, Ha3bIBAIOTCS
kpeaqutamu CT3HI-0ail M NOpojUIeHHBIMU Kpenutamu. [lo mpaBuiy, Kpeaut
BBIIAETCS CPOKOM Ha OJMH TOJl, OJHAKO 3TOT MEPUOJ MOXKET OBITh MPOJJIEH J0
Tpex JieT. JIoJaru mo TpaHIaM BBIIIJIAYMBAKOTCA CPOKOM OT TPEX N0 NATH JET, a
JIOJITHY T10 IIPOJJICHHBIM KPEAUTAaM IOTAIIAIOTCA CPOKOM JI0 IECATH JIET.

Crpana-uwnen @oHpga, mosiydyas ero (UHAHCOBYIO MOMOUIb, JOJIKHO
NPUMEHUTH PNl Mep, HAMPABICHHBIX Ha JIMKBUAAMIO AepuiuTta OanaHca, 4em
o0ecrieyrBaeT MOralieHue J0Jira Mo JaHHOMY MpaBWily. OJTO TpeOOBaHUSA B

nonutuky PoHAa Ha3bIBaeTCsl MpUHLUIN oOyciaBiauBaHusa. Crneruanuctsl OoHna
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JepKaT B LEHTPE BHUMAHUSA BHYTPEHHHUE, COLHUAIbHBIE, ITOJUTHUYECKHUE,
PKOHOMHUYECKHE M OOILEKYJbTYpHbIE YCIOBUS B CTpaHE, a TaKXe OKa3bIBalOT
MOMOIIb  CTpaHAM-WJIECHAM [l [OJArOTOBKH IPOrpaMM IO  CO3JIaHUIO
DKOHOMHMYECKOTO paBHOBecHsA. M 1o TpaHmam, ¥ N0 MNPOMJICHHBIM KpeauTaMm
yIEPKUBAETCS OJTHOPA30Basi MOILIMHA 3a ycnyry B oobeme 0,5% Bcero kpenura,
TUTIOC HAJIOTH 110 FOJIOBBIM Tapudam HeoIJIaYeHHOTO KPEeInTa.

®oHp TakkKe BBLICIACT CPEACTBA M I OCOOBIX IIeNiei: Ha KOMIIEHCAIUIO
OCBOOOKJIEGHUsSI CpPEeACTB MWIM Ha (QopMmupoBaHue Oy(depHBIX PE3EpPBOB.
KomneHncanust notepu CpeicTB 10 IPaBUITy BBIAAETCSA CTPAHAM, Y KOTOPBIX BO3HHK
BPEMEHHBIN Je(QUIUT BCIEACTBUE IMOTEPU JOXOAOB OT JKCIOPTAa B CIyYasx
NajiIeHUs] 1IeH Ha TOBaphbl WJIM CTUXUUHBIX OCICTBHUH, a TaKKe IUIOXUX MOTOJIHBIX
ycnoBuM. JlaHHBIE CpeACTBAa BIEPBBIE CTanu NpuUMEHATbCA B 1981 romy md
(buHaHCUPOBAHUS CTPaH, KOTOPbIE MPAKTUKOBAIH JACPUITUT OalaHca, SKCIIOPTUPYS
3€pHOBBIE KYJIBTYpbl C OOJbIIUMHU 3arpaTaMu. DPuHaHCUpOBaHHE OydepHOro
pesepBa (mo0 45% gonm) MOXKET OBITh BBIACJICHO CTpaHaM, CIOCOOHBIM
CTaOMJIM3UPOBATh CBOE TMOJIOKEHHE HA MHUPOBBIX TOBAPHBIX PBIHKAX, a TaKkKe
CIIOCOOHBIM CAMOCTOSITENBHO MOATOTOBUTH MEXAYHAPOIHBIN Oy(depHbIil pe3eps.

TexHuyeckass IOMOLIb: i1 YCOBEPLICHCTBOBAHUS OKOHOMMYECKOIO
yIIpaBiieHUs, CTpaHbl-wieHbl (DOHIA MMEIT NPaBO MOJIb30BATHCS TEXHUYECKOU
nomoibio @onpa. Cnennanuctel PoHIA MOCHUIAIOT PEKOMEHAAIUHA 3TUM CTpaHaM
KacaTelbHO IIEHTPAJIBHBIX U OaHKOBCKUX YCIYT, OCYHIECTBIsIeMbIX DOHIOM,
CTaTUCTHKE, OyXraaTepCKOMY Yy4YeTy, BAJIFOTHOW M TOPTOBOM CHCTEME, BOIIPOCAM
TEKyLIEH TOPrOBJIM, a TAKKE BONPOCOB IJIATEKHOr0 OajlaHca Ka3Hbl U JCHEKHON
nosmtukd. MB® wumeer Oo0JbIION ONBIT B OCYIIECTBICHUM KOHTPOJS HaJ
HPKOHOMHUYECKON cHUCTeMONM U (DMHAHCOBBIM CEKTOPOB CTpaH-uwieHoB DoHna,
Omaroymapsi ueMy emMy ynaeTcs ObITh MOJIE3HBIM U B TUTAHE TIPUBEACHUS TOCYIapCTB
K COOTBETCTBUIO O MeXIyHapomaHbiM ctanmaptam [IOJI/®T (mpotuBoaeiicTBue
OTMBIBAHMIO JICHET U (PMHAHCUPOBAHUIO TeppOopu3Ma). (Z.F. Mommadov, 2012)

HestensHocth B MB® B 9sT0#t oOmactu Hawanmack B 2001 romy, a mocie

Teppopuctuueckux aktoB 11 centsiopst 2001 roga 3ta AesTENbHOCTH CTaja elle
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oonee uateHcuBHou. B 2006 roxy Ucnonuurensupiii CoBer MB® npunsin Takoit
oOmuit mpuHIwmi, 4to omneHka cuctembl [IOJ]/DT cTtaHEeT KOMIOHEHTOM OIICHKH
[IpoextoB dunancoBoro Cekropa u oreHok Oddimopnoro dunancosoro LleHtpa.
Boob6me, MB® cotpyaandaer ¢ FATF u pernoHaJbHBIMU CTPYKTYpaMu THUTIA
FATF, xpome toro, ®oHa cTajql BaXHbIM YYaCTHHUKOM IIPOBEJICHHS OIICHOK B
obmactu IIOJI/®PT, oka3zaHMs TEXHHYECKOM TOMOINM, a TaKXKe MOJIEPKKA B
pa3pabOTKe MOJUTUK 1 TTPOBEICHUSI HCCIICIOBAHUH B JaHHOU 00JIACTH.

B 2012 rony mo cpaBaenuto ¢ 2011 rogom s3KOHOMHUYECKHIT POCT HEMHOIO
COKpaTHWJICS, OJHAKO, HECMOTPS Ha ATO, OH BCE €Ie HAXOAUTCS Ha JIOCTaTOYHO
BBICOKOM ypoBHe. Tak, B 2011 romy ObuT OTMEYEH pOCT MUPOBOM IKOHOMHKH Ha
ypoBHe 3,9%, B 2012 roay 3ToT nmokasarenb Obu1 paBeH 3,1%. B 2012 roay Obu10
COXpaHEHO reorpaduueckoe HeCOOTBETCTBUE B MUPOBOM SKOHOMUYECKOM POCTE:

- B rpynne 3x0HOMHYECKH pa3BUTHIX CTpaH HAOJIOAAIMCH OTHOCUTEIBHO HU3KHE
TEeMIIbl SKOHOMHUYeCcKoro pa3Butus (1,2%);
- bbL1 BBICOKMI TeMI pa3BUTHS pa3BHUBarOIIKUXcs cTpal. [lo rpynmne stux crpaH B

2012 roay sxoHOMUYECKHU# pocT coctaBui 4,9%.

I'padux 2: IToBbIIeHHE CTOUMOCTH 3aMMCTBOBAHUH (M3MeHENe B Oa3UCHBIX MYHKTaX;

MocJieJHee 3HaU€HUEe OTHOCUTENIHHO ypoBHS 3a 2018 rofa).
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HUcrtounuk: https://www.imf.org/external/russian/np/blog/2018/122018r.pdf

Coenacno I'paghuxy 2 cnpedwr so3pociu 3a nocineonue 12 mecayes. EMBI- smo
unoexkc obaueayuil cmpan ¢ Gopmupyrowumcs poinkom J.P. Morgan. Cnpeo
npedcmasisiem cobol pasHocms medxcdy 0oxooHocmwvro EMBI u doxoonocmwio

kasnawetickux — obaueayuti CIIA ¢ conocmagumvimM — CPOKOM — NO2AULEHUSL.

(https://www.imf.org/external/russian/np/blog/2018/122018r.pdf)
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DKOHOMHUYECKAs] aKTUBHOCTh U Pa3BUTUE TEHJICHIIMI POCTa MPOJOJIKAOTCS
B pa3HBIX HampaBieHUsAX. Tak, B HKOHOMHUYECKH Pa3BUTHIX CTpaHa (B MEPBYIO
ouepenb, B CIIIA), noBbicuIach SKOHOMHUYECKAs] AKTHUBHOCTb, YCHIIUJIOCH
CTPEMJICHUE K CHMXKCHUIO MAaKpPOIKOHOMHYECKUX U (DMHAHCOBBIX PUCKOB, U 3TOM
CUTyallul HaOIIOJaeTCsi MPOTUBOMOJIOKHAS TEHJICHIMS B Pa3BUBAIOLIUXCS
crpaHax. IlocreneHHOE MPUOCTAHOBIIEHUE CTUMYJIUPYIOLIEH IEHEKHOU ITOJIUTUKU
BEIYIIUX I[EHTPAJIbHBIX OAHKOB YBEIMYMUBAET MPUBIEKATEIHHOCTh (PMHAHCOBBIX
MHCTPYMEHTOB JTUX CTPaH U IPOLECHTHBIE CTaBKHU. B oarom ciyuae
PKOHOMMYECKHE PAa3BUBAIOIIMECS CTPAHbl CTAJIKUBAIOTCA C 0o0Jiee KECTKUMU
YCJIOBUSIMU (DPUHAHCOBBIX PECYPCOB U MOBBIIMICHUEM PACXOJI0B Ha OOCITY>KUBaHUE

CymCCTBYIOIICTO O0JIra.

Tadauna 6: ['mobanbHbBII SJKOHOMHUYECKUH POCT.

Texymmi Hporuno3z(I'211 | Ilporno3 Ha 2019-
Ha 2019 r.) 2023 roxa.
2013-2018 2018 2019 2019-2023
Crpanbl Mupa
3.1 3.1 2.8 3.0
Pa3Butsie cTpaHsbl
2.1 24 1.9 2.0
CIOA
2.5 3.0 2.6 0.0
EBpo3oHna
1.8 2.0 1.4 1.6
SAnonus
1.4 1.0 1.0 1.4
Pa3zBuBaronuecs
CTpaHBI 4.0 3.8 35 3.8
LentpanbHas
Aszus, FOro- 2.5 2.7 0.8 2.3
Bocrounas
EBporna
Pa3BuBaromuecs
CTpaHbl A3uu 4.9 5.2 4.8 4.9
JlatnHCckas
Amepuka 0.5 0.4 1.5 1.9

HUcrounuk: (https://www.conference-board.org/data/globaloutlook/index.cfm?id=27451)

2.2 Beryniienue AP B MB®.

AzepbaiikaH OKOJIO ABYX BEKOB JKHJI B KOJOHUAIBHBIX YCIOBUSX, B 70-X U
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80-x romax MpOILIOro CTOJETHS OOIIEHAIMOHANBHBIN JHIEP a3epOailIKaHCKOTOo
Hapoja ['eiinap AnmeB Onarogapsi CBOMM IIIyOOKHM 3HAHUSIM U BCECTOPOHHEMY
pa3ymMy, B pe3yJbTaTe BBIJAIOLICICS JAEATEIbHOCTH Ha OJaro Hapoaa CMOT
NPEOAOJCTh OONBIIMHCTBO CYHIECTBOBABIIUX TPYIHOCTEH U OTPAaHUUYCHHA, MO
€ro pPyKOBOJCTBOM Hallla CTpaHa JOCTHUIJIA BCECTOPOHHETO U BBICOKOTO YPOBHS
pazBuTHA. OTO IOKa3alo, YTO, HECMOTPS Ha BCE 3alpeThl KOJOHHUAIBHOTO
pexnma, OHKOHOMHKa AsepOaii/pkaHa HE TOJBKO 00JamaeT  OOJBIIUMU
BO3MOXKHOCTSIMU pPOCTa, CTpaHa HMMEET LIMPOKUNA PECYpPCHBIM MNMOTEHLHMAN s
HE3aBUCUMOTO CyIllecTBOBaHUs. bblUla co3laHa HOpMaTUBHO-TIpaBoBas 0asa,
COOTBETCTBYIOIIASi HOBBIM YCIOBUSIM M pPeajn30BaHbl IMPOKOMACIITAOHBIC
pedopMBI, a TakKe IporpaMMBbl IpyUBaTU3aluu. B pesynbTaTte 3eMenbHbIX pedopm
chopmupoBanach cucteMa (PepMEpPCKUX  XO3SMCTB, yAaloCh 00ECHEUYUTh
YaCTUYHOE BOCCTAHOBJICHHE IOCEBHBIX IUIOLIaAEH, Onarojgaps uyemMy B psaJle
oTpaciieil (3epHOBOJCTBO, OBOILEBOJACTBO, OaxueBble KYyJIbTYypbl M T.I.) ObLIO
MIPOU3BEIEHO OOJbIIE MPOAYKINU, YEM PEKOPAHBIE MOKa3aTeau MpouuibiX JietT. Ha
TPaHCIIOPTE, B CTPOUTENBCTBE, B cpepe ycIyr Oblia OCyIIECTBICHA IPUBATU3ALINS,
YTO TIO3BOJIMJIO HE TOJIBKO 3HAYUTENBHO YBEIHYUTH OOBEM MPOHM3BOJACTBA, HO U
HOBBICUTH YPOBEHb 3aHATOCTH HaceneHus. [IpuBeneHue pUHaHCOBOM U JEHEKHO-
KPEAUTHOM TMOJMTUK, HAJIOTOBBIX M TAaMOKEHHBIX OIEpallii B COOTBETCTBUE C
CHCTEMOH PBIHOYHBIX OTHOIICHUU MPUBEJIO K COBEPIICHCTBOBAHUIO DKOHOMUKH, B
CTpaHe eme Oosee pacllupwiachk MPEeIIpPUHUMATENbCKAass —JIEATEIbHOCTb.
MexayHapoiHOE€  3KOHOMHYECKOE  COTPYJAHHMYECTBO  NPEBPATWIOCH B
AzepOaiikaHe B caMblil BaXHbII (haKTOp pa3BUTHUS MPOU3BOACTBEHHBIX cuil. B
HEJSIX WICHCTBA B MEXIYHApOJHBIX OPraHMU3alMSIX W TMOC]E BCTYIUICHUS B HUX
CTpaHbl, KaK MpaBuJia, COBEPIICHCTBYIOT CBOIO BHYTPEHHIOIO 3aKOHOIATENIbHYIO
0a3y. B AzepOaiimkane Toxe Oblla YCOBEPIICHCTBOBaHA 3aKOHOZAaTeNbHas 0asza
nociyie BCTYIUIGHHS B MEXKIyHapoAHble (PUHAHCOBBIE opraHuszaluu. B kauecTse
pUMeEpa MOKHO yKa3aTh 3akoH AzepOaimxanckoi Pecryonuku ot 13 utonsa 1995
rojga 3a HomepoM 1057 «O mpaBwiiax 3akiIlOUYECHUS, UCIIOJTHEHUS W JIMKBHUAAIIUU

MEXKIYyHApOAHbIX  jgoroBopoB»  (Ykazom IIpesumenta  AsepOaiikaHCKON
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PecniyOnmuku ot 14 urons 2010 roma 3a Homepom 295 ObUIH BHECEHBI H3MEHEHH ),
Vka3 Ilpesunentra AszepOaitmkanckoir PecnyOmuku ot 19 suBaps 2011 roma 3a
HomepoM 373 00 yrBepxkiaenun «lIpaBun mojauv NpPENsIOKEHUNM OpraHamu
IIEHTPATBPHON WCIIOJIHUTEILHON BIACTH WU TPEANPUATHSIMH, MPUHAICKAITAMA
roCcyapcTBy, O 3aKJIIOUYCHUHU WIM aHHYJIWPOBAHUU MEXKIyHApOIHBIX JIOTOBOPOB
AzepOaiimxanckoi PeciyOnukoiiy, a takke Yka3 [Ipesunenta AzepOaiikanckon
Pecniyomuku ot 20 deBpans 2003 toma «O Ha3zHAYCHWUW TPEACTaBUTEICH
AzepOaiimxanckoi PecnyOnuku B MEXIyHapOIHBIX (PUHAHCOBO-KPEIUTHBIX

OopraHu3anuax».

Cxema 1: MexxayHapoaHble (PJMHAHCOBO-KPeIUTHbIE OPraHU3alMH, ¢ KOTOPbIMHU COTPYIHHYAET
AzepoOaiimkanckas Pecmy0uka.

MesxnyHapoaHbie pMHAHCOBO-KpeIUTHbIE
OpPraHu3amnyy, ¢ KOTOPHIMH COTPYAHHUYAET
AzepoOaiinxanckas Pecmy0inuka

MexayHapoaHbie PeruonanbHbie
I'pynmna Muposoit BantoTHsIit MexayHapoiHbIi GaHK
BcemupHoro ®onn —18.09.1992 pPEeKOHCTPYKIMH U pazButusi—8.09.92
|| MexayHapoaHblil 6aHK peKOHCTPYKLIUU Hcnamckuii bank
v pazButus — 18.09.1992 Pazputnsn—04.07.1992
MexnyHapoaHas accolanus Asmnarckuii bank
| | pasBuTms — 31.03.1995 PazeuTnsa—09.10.1999
|| MexnayHnaponnasi puHaHCOBAsS YepHoMOpcKuit 6aHK TOPTOBIU
xopropanus — 11.10.1995 u paszutus — 01.06.1999

MHOroCcTOpoHHEe areHTCTBO 110
rapantTupoBanuto naBectuimii —09.1992

MexayHapoaHbIN HEHTP O
yYperyanupoBaHusl MHBECTUIIMOHHBIX
croopos — 18.10.1992

HUctounuk: CocTaBieHO aBTOPOM Ha OCHOBE O(DUIMAIBHBIX JTAHHBIX C CAUTOB OpPTraHU3aInH.
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AzepOaiimxaHCcKas Pecmybnmka ~ mpencraBieHa B (i (13%{011170'¢
MEKTYHAPOIHBIX (DMHAHCOBBIX CTPYKTypax: Munuctpa @UHAHCOB — HAYAIbHUK
no MB®, EbBP, pesepBubii HavanbHuk 10 WBP wu EBPP, Munucrtpa
OxoHomuueckoro Pa3zeutus — HauaneHuK 1o EBPP u UMb, pe3epBHBIl HAaYaIbHUK
no EBP, Becemupnsiii bank , IIpencenarens Cosera IlpaBnenusti LlenTpansHOro
banka — HayanbHUK 110 Bcemuprnomy baHky, pe3epBHbIN HavallbHUK 110 MBO.

Kak wu3BectHo, B 1991 romy AsepOailikaH BOCCTAaHOBUJI CBOIO
rOCyJapCTBEHHYI0 HE3aBUCHUMOCTb, OJJHAKO YK€ 32 HECKOJBKO JIET JI0 3TOr0 B
3HAYUTEJILHON CTEMEHW COKPATUIIOCh pa3BUTHE B OOJBIIMHCTBE CEKTOPOB
DKOHOMHKHM CTpaHbl. A mocine 1991 roma 3KOHOMHMYECKOE pPa3BUTHE B JTOM
HaIpaBJeHuM eile OoJbie yxyamuiaoch. B pesynsraTte B 1991-1993 rogax u B
1994 rony 3KOHOMHKA MOJHOCTHIO MONAJIA B KPU3UCHYIO CUTYALMIO, YTO TIPUBEIIO
cokparieHuo nmpumepHo Ha 20% ob6bwema BBII cTpanbl. A 3T0, B CBOIO ouepeb,
CTaJI0 TPUYMHOM EeCTECTBEHHOro OercTBa KamuTaja W3 CTpPaHbl, a TaKxKe
pa3BOpPOBBIBAaHUS M NPOJaXu 3a pyOeX CO3MaHHOM TroJaMu  paHee
uHppacTpykTypsl. Bce 3T0 mpuBeno Kk Tomy, 4To pa3OyiieBaBIIasICsSd WHQISAIUS
cTasia camMoi OoybIION MpoOJeMOil Kak Uisl HAaceJleHHs, TaK U TOCYyJlapCTBa.
OCHOBHOW TPUYUHON TaKOW HHQIISAIUU ObLUTO BOSHUKHOBEHHUE OTPOMHOM Pa3HUIIBI
MEXIy CIpocoM W mpesyoxkeHneM. Camasi 0oJiblllass OTBETCTBEHHOCTH B 3TOM
BOIIPOCHI Majana Ha Iuiedd rocygapctBa. OmHAKO TOCyIapCTBO CamMoO TOXKE
HEMpaBWIbHO OBUIO OBl BO BCceM OOBHHATH. [ledo B TOM, 4YTO, BO-TIEPBHIX,
CTAaOMJIBHOTO TOCYJAapCTBa HE ObLIO, BO-BTOPBIX, HECMOTPS Ha HaJIU4YUEe B
rOCy1IapCTBEHHOM TMOJYUHEHUH JOCTATOYHOI'O KOJWYECTBA COOTBETCTBYIOIIMX
OpraHOB W KPYMHBIX NPEANpUATUd, Je-(hakTo Ooybllas WX 4YacTh ObLIa
HeJIeecrnocoOHOoM. B Takux ycloBUSIX TOCYJIapCTBO MPAKTUYECKH JIUIIACTCS CHUJIBI.
B crpaHax ¢ UOMBWIBHOM PBIHOYHOM HKOHOMHUKOM COLMAIBHOE IIOJIOKEHUE
HACEJICHUS B TAKOW CUTYaIlMU MOXKET U HE ObITh HACTOJBKO KpUTUUECKHM. Tak Kak
Yy HMX SKOHOMHKA MOCTPOCHA HA TOCYIApCTBE, a HA MPEANPUHUMATEIISIX, TO €CTh
caMOM HacelieHWW. Y Hac K€ 3aHMMAThCs MPOM3BOJCTBOM HE OBUIO CHUJI HH Yy

rocyAapcTBa, HM y mnpennpuHuMmarens. Cuurtairo, 4yTo HE OBUIO JaKE€ CaMOoro
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peanpuHUMaTens Kak TakoBoro. C Ipyroit CTOpOHbI, OTCYTCTBUE d(P(HEKTHBHOTO
KOHTPOJIST HE TI03BOJISUIa PEaTM30BhIBATH TOJIOKUTEIBHBIE CABUTH B (DHHAHCOBOM
chepe. Bee ato mpogoimkanocs 10 koHua 1993 roga. B meproit nonosune 1994
rojia ye Obuta TOCTUTHYTA OTNpeesieHHast CTaOMIBHOCTD, HO OJMKE K KOHILY ro/ia
UHOIAIMS BHOBb YCUIIUWJIAch U B HOsOpe-nekabpe mocturia 50%. A mecsuyHas
uHOIAIMS B TOT ToJ HaOmoaanack Ha ypoBHe 29%. B 1995 rogy B pe3ynbrare
Oonee KecTKOW (PUHAHCOBOW TIOJUTUKH U peaTHM3alldy  IIeJICHANPaBICHHON
BHYTPEHHEH TOJUTUKH B MapTe TOTO k€ T0oJa YPOBEHb MECSYHOU HHQIISIIUU
yMeHbuics 10 3%.

Koneuno, azepOaiipkaHCKOe TOCYJapcTBO HE MOIJI0O U IPEOAOJIETh
UHOISAIUOHHBIE MPOOJIeMbl, M 3aTPYJHSAJIOCh B MPOBEACHUM 3KOHOMHYECKHX
pedbopm. C 5TOl TOUKM 3pEHHUSA, WICHCTBO HAIllE B PsAe MEXKIyHAPOIHBIX
HKOHOMHYECKUX CTPYKTypax ObLIO OUY€Hb BaXKHBIM, KaK B 9KOHOMUYECKOM, TaK U B
MOJUTUYECKOM IUIAHE, 4YTO eme pa3 mposiBuiock B 1994-1996 romax. Camoi
IIEPBOM U TJIABHOM CPEAM MEXIYHAPOIHBIX CTPYKTYp SABIIIETCS MeEKIyHapOIHbIN
Bamotueiii @ona. BooOmie, BMecTe €O CBOMMH YiCHAMH W IelsIMH, (HOHI
JIEMOHCTPUPYET, HACKOJIBKO Ba)KHA €ro PoJib JJis MUPOBOM SKOHOMHKHU, OCOOCHHO
nearenbHOCTh DOHIAa BakHA ISl pa3BHBarOIIMXcs cTpadH. B Hauyane 90-x romos
npouuioro croietuss ycayru MB® s Aszepbaiimkana ObUTH  Ype3BBIUANHO
BaXHbI. OJTO JOKa3ajo caMO Bpems, OAHAaKo Obulo Obl Iesecoo0pa3HbIM
OCTaHOBUTHCS HA HECKOJIbKUX MPUYUHAX

[Ipexxne Bcero, mia A3sepOaiiykaHa, Kak CTpaHbl, TOJbKO-TOJBKO
«TOMaBIIEH» B YCIOBUS PHIHOYHOM HSKOHOMHKH, OOJIBIIIOE 3HAYCHUS] HMEIU
BCTPEUM KOHCYJIbTaTUBHOrO Xapaktepa. Ho oTMernm, 4YTO Kaxkgas CcTpaHa
CyBEpEHHa M MOXET 10 CBOEMY YCMOTPEHMIO TMPHUCITYIIAThCS WM HET K
pexkoMmeHnarusm MBO.

Bo-BTOphix, A3epbaiipkan caM C OTPOMHBIM TPYJIOM YIOBJIETBOPSUT CBOH
NOTPEOHOCTH B (PMHAHCAX.

B-tpeTphux, HecMOTpSs Ha  MacmITAOHOCTh  MPUPOJIHBIX  3aIacoB,

A3zepOaiixaH B TOT nepuoj Obul OeIHON cTpaHOU (OYeHb HU3KUM ObLI YPOBEHb
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JIOXOJIOB Ha JyIlly HACENEHUS U COLUAIIBHOE COCTOSIHUE JIIOJIEH), TO €CTh MOT
nony4datb kpeautel 1o PRGF (mexanusm ¢uHancupoBanusi CokpaiieHus
bennoctu u [Momaepkku Dxonomuueckoro Pocra). IIporieHThI IO 3TUM KpeauTam
He npeBbimarot 0,5%.

B-uetBepThIX, Kaxaplid pa3, korga MB® Beiensn kpeaut AszepOaikany,
OH TakXKe JI0Ka3blBaJl MHOCTPAHHBIM HMHBecTOpaM, 4To AsepOaiijpkaH Oyaer
OCYIIECTBIISITh COTVIACOBAHHYID ¢ @OOHAOM HKOHOMHUYECKYIO IIOJUTHKY. B
pe3ysbTare, JOBEpUE K HAIIEH CTpaHE BO3POCIO Ha MEXIYHAPOIHOM YpPOBHE.
YuuteiBas Bce 3TO OTMETUM, 4TO cTaB uieHoM MB®, AsepOaiimkan
CrocOOCTBOBaJl M CBOEMY SKOHOMHUYECKOMY pa3BUTHIO, WU UWHTErpalud B

MCKAYHAPOAHYIO SKOHOMHUKY.

2.3 Jransl corpyaandecrsa AP ¢c MB®.

OcHoBa  B3aMMOOTHOIIEHHM  A3zeplOailpkaHa ¢  MEXKIyHapOIHBIMU
(hMHAHCOBBIMU OPTaHMU3ALMSIMU HAUYMHACTCS C MOCIEAHEro aecsaTuneTuss XX Beka
— MOCJIE BOCCTAaHOBJIEHUS TOCYAApCTBEHHOW He3aBUCUMOCTH. Tak, BHauane 18
ceHTs10pst 1992 roma AzepOaiipkan cran uieHoM MexayHapogHoro BamtoTHoro
doHpa.

IIpu BcTymieHun crtpanbl B ujgeHsl MB® 1 Hee ycraHaBiauBaeTcs
MepBOHavYajbHasi KBOTAa B TOM JK€ JMamna3oHe, YTO M KBOTHI CYIIECTBYIOIIHMX
roCyIapCTB-4JI€HOB, KOTOPbIC B IIEJIOM COIMOCTAaBUMBI C HEH MO Macmradam u
XapaKTepUCTUKAM YKOHOMUKH.

Bo Bpems Bctymenus AP B MB® kBota cocramsna 117,00 mma. SDR. B
HacTosIIee BpeMs pecrybiuka umeeT kBoTy B MB® B pasmepe 391,7 mun. SDR,
au6o ob6mras kBora B MB® 0,08%, mpaBo rosoca coctaisier 5,382 unu 0,11%
oOumux royiocoB. EcTecTBEHHO, 4YTO Kak i TOCyAapcTBa, 00J1aJaoIero
HE3aBHCHMOM HSKOHOMHUYECKOW IOJIMTHKOM, HCIIOJIB30BaHWE JOTali (OHIa B
HEeJsIX CTa0UIM3aIlMd YKOHOMUYECKOW CUTYyalluy B PECIy0IMKe U BOCCTAaHOBJICHUS
pa3BuTHs, UMeNo Ooinbmioe 3HadyeHwe. [lodTomy uneHCTBO B (POHIIE HOCHIIO

npUOpUTETHRIN Xxapaktep. (https://www.imf.org/) IlocpeactBom 6onee dwem 20
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muccuii, Coser upextopoB MB® B 1992-1995 rogax OGam3k0 O3HAKOMHIICA C
IPOBOAMMBIMU B A3zepOaiiykaHe >KOHOMUYECKMMH pedopMaMu M MPOBENT HX
aHaJIM3, TOCJIE YEero IMOJHOCThIO MX OJ0OpUJI, YYUTHIBAsS COOTBETCTBUE JIMHUU
pedopM CYIIECTBYIOIIMM YCIOBHUSM. B IensX MOAACpKKH ATOM CTpaTerHYeCKOM
muHun, Coet [dupektopoB 19 ampens 1995 roga BeICkazan cBoe coryiacMe Ha
BBIJICJICHHE CBOETO MEPBOr0 KPeauTa. DTOT KPEAUT ObLI BbIJICTIEH 10 JUuHUM “STF”
— mexanusM «®PunancupoBanus Cucremubix Tpanchopmanuity, a ero ooOmas
cymma cocraBuiia 58,8 SDR (mpumepno 89 mun. Jlommapos CILA).

B npakTtuke A3zepbaiiykaHa OCHOBHOM LENbIO MEPBOIO JI0JIra, MOJIYyYeHHOTO
oT MEKTyHApPOIHBIX (pMHAHCOBBIX UHCTHUTYTOB, OBLIIO CO3/IaHHE
MaKpOAKOHOMHYECKOM CTaOMIBHOCTU M Hayaio CUCTEMHBIX pedopM. Kpenur Obi
peanun3oBaH B JBa dTara.

- Atipenb1995 rona — 46 M. gosutapos CIIIA;
- Hosa6ps 1995 rona — 43 mun. nommapos CHIA.

Mexanusm @unancupoBanus CucrtemHbsix Tpanchopmanmii TpedoBan

CO3JaHUE IPOrpamMMmbl, MOJAPa3yMEBAIOIIEH MEPBl MO  BOCCTAHOBIIECHUIO
HKOHOMUYECKOT0 POCTa, B TOM YHCJE, O CTAOMIM3alUU LIEH, CHUKEHHUIO TeMIla
MHOISAUMA ¥ Hadally MPOBEAEHUS CTPYKTYpHbIX pedopm BooOme. OCHOBHBIMU
LETSMHU MPUHATON MPaBUTEIHCTBOM IPOrpaMMBbl ObLITH:
1. Orpanudenue 6 NTPOLUEHTAMHU CHIXKEHHS PEAJTbHOTO COBOKYIMHOrO 0ObeMa
MPOAYKIUU;
2. CokpaimieHre 10 KOHIIa TojJa Mecs4yHoro Ttemma wuHmsamuun g0 2%;
3. OOecnieyeHre HEMPEBBIICHUS AeuIMTa TEeKymux oreparuid Boime 10%
BAJIOBOI'O BHYTPEHHETO MPOJYKTAa U YKPEIUICHHE MO3UIMU MO BHEUIHUM pe3epBaM
enTpansHoro banka.

JUist AOCTHMIKEHUs BBILIEYKAa3aHHBIX IIeJield MPaBUTENIbCTBO JIOJDKHO OBLIO
COKPATHUTh OIOJKETHBIM JeUIIUT U CHU3UTH J0 KOoHIAa 1995 roxa ero ypoBeHb 10
ooveMma 4,8% BBII no cpaBuennto ¢ 1994 rogom. B 1995-96 romax mporpamma
MPABUTENIbCTBA MOApPA3yMEBAIA PsJl IPYTUX MPOrPAMM, CPEAH KOTOPHIX BaKHOE

3HAa4YCHUC HNMCJIN CO34aHuUcC CHCTCMBI KaBHaqeﬁCTBa, YMCHBIICHHC
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TOCYJapCTBEHHBIX PACX0J0B U (OPMHUPOBAHHUE IKECTKOW JICHEKHO-KPEIUTHOU
nonuTuku. [lporpamMma craBmia 1eilb CHU3UTH 0 KoHIa 1996 roga MecsdHbIi
TeMn MHQISIUU Ha 1% W JOCTHYb MOJOKHUTEIBHOTO SKOHOMHUYECKOIO POCTa.

Ycnexu, MOCTHTHYTBIE B PE3YJIbTaTe€ BIUSHHUS MOITHOTO KOHTPOJSI CO
CTOPOHBI TOCYJapCTBa B OO0JAaCTH MaKpOIKOHOMHYECKOW CcTaOWIM3alul |
(UHAHCOBOW TIOMOIIM TPOLIECCY OCYIIECTBICHUST pekomeHaanuii MB® wu
CTaOMIIM3AIIMIOHHOMY TIPOIIECCY, CO3JAIM BECOMBIN 3ajen (KOHKpeTHO s 1996-
1997 rosioB) u chIrpaJii 3HAYUMYIO POJIb.

Tak, k xoHny 1995 roma temn WHOQAAUMU OBUT CTAOMIIEH, YMEHBIIUJICS
Ne(UINAT TUTATeKHOTO OajaHca, 9YTO TOKa3bIBaeT MPABMIIBHOCTH MPOTHO30B B 3THX
obnactsix. IlepBwiii mnatéxublii Oamanc AsepOaifkaHckol PecnyOnmuku ObLT
coctapyieH cotpyaHnukamMu MB®. MB®, nprHuMas BO BHUMaHUE MOJIOKUTEIbHBIC
u3MeHeHHs B AzepOaiikaHe, B LEAX MPOJIOKEHUS dTUX YCIIEXOB U MOIACPKKH
nporpaMmbl Oyaymmux pedopm B HosiOpe 1995 roma Beiaenwmn AszepOaiikaHy
cpeacTBa 1o JuHUM MexaHusma «CtaHa-Oait». Kpenutr coctaBun 90 MiH.
Honnapo CHIA (B obweme 50% kBOTHI A3zepOaiipkaHa), €ro Bblgada ObLia

IIPEAYCMOTPEHA U pealn30BaHa B 5 aTamnos. ( https://www.cbar.az/)

[To ycnoBusiM TaHHOTO KpeAuTa OBbLUTH MPUHSATHI 337a4d MO MPOJIOJHKEHUIO
KECTKOW (PMHAHCOBOW TMOJUTHKKA B paMKaxX SKOHOMHUYECKON MoiuTuku Ha 1996
roji, 0TKazy oT (hMHAHCHUPOBaHUS JIePUIIMTAa TOCYJAPCTBEHHOTO OIO/KETa MyTeM
HOMUCCHUH, a TAK)KE M0 YCTAaHOBJICHUIO KECTKOTO JIMMHUTA Ha KPEIUTHI, BbIIaBacMbIe
OaHKaMH ¥ KOHTPOJIIO HaJ[ ATUM.

B mporpammy ObUIM BKJIIOYEHBI TaKke M 3aJlaud 1O BOCCTAHOBJICHUIO
SKOHOMHMYECKOTO POCTa YaCTHOTO CeKTopa 10 KoHua 1996 ropa, yCKOpeHHIO
MIPUBATU3AIMH, TTOBBIIICHHIO 00beMa MPSMbIX HHOCTPAHHBIX HHBECTHUITUH.

[Iporpamma mpeciieroBaa 1eiab CHIKEHUS 00Iero 010 pKeTHOro aeduiura
B 1996 rony Ha 3%.

B o6miem, ycnemHas peanuzaiys 3TOM MporpamMMbl co3fajia OCHOBY st
BBIICJICHUSI BTOPOTO TpaHia mo mexanm3my «Ctanm-0ai» B ampene 1986 rona.

Takum 00pa3oM, yCIENHO NMPUHSB JIBa KPEAUTA C TEKYIIUM MeXaHU3MoM B 1995-
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96 rogax ot MB®, AzepbaiixaH moay4yusa BO3MOKHOCTh (PMHAHCHPOBATh TpHU
TOJIOBBIE TIPOTPAMMBI — MPOTPAMMEBI CTPYKTYPHOU PeOpraHU3aIlnu.
YrnowmsinyTas mporpaMmma mnojipazymeBasa JBe pa3inuHble KPeAUTHbBIC JIMHHUH:

[lepBass nuMHUA —  pacUIUpeHHOE  (PUHAHCUPOBAHHE  CTPYKTYPHOMH
peopranuzanuu — MexanusM ESAF moapasymeBan kpeaut B oObeme 93,6 MIH.
SDR wmm 129,2 mun. gomnapoB CIIA, a BTopas JUHUS — pacUIMPEHHOE
KpeautoBanue — MexanusMm EEF — kpenut B o6beme 58,5 mun. SDR.

Mexay MB® u npaButenscTBoM A3zepOaiikana B Aekadpe 1996 roma Ob1
MOJIKCAH JOKYMEHT IMOJT Ha3BaHUEM «OCHOBBI JKOHOMUYECKOM MOJUTHUKA B 1997 -
1999 ronmax B pamKax pacHIMPEHHOTO MEXaHHW3Ma CTPYKTYPHOUN peopraHu3aIii U
PACHIMPEHHOT0 MEXaHW3Ma KPEAUTOBAHMS, MOCJE Yero Mo 3TUM JIBYM JUHUSM
OBLT BBIICTICH KPEIUT.

OTU yCNoBHUS BKIIOUAIOT HIDKecaeayromee. Jlas BBIMOJHEHUST 3TON
porpamMmbl TpaguiimoHHo MB® nocTaBui CBOM paMOUYHbBIE OTPAHUYCHUS TI0 PSITY
MOMEHTOB:

- nubepanu3anys HOPMATHBHOM 0a3bl JKCHOpPTa I Pa3BUTHS HEHEPTSIHOTO
CEKTOpa;

- muOepanu3alys KamuTaabHON onepalui;

- CHIDKEHHE Jie(hUIUTa CEeKTOpa TOCYIapCTBEHHOTO YIIPABJICHHUS,

- 3alIuTa BAJIOTHBIX PE3EPBOB TOCYAAPCTBA TMOCPEACTBOM THOKOTO BaJIOTHOTO
Kypca C COXpaHEHHEM HHCKOTO YpPOBHS MH(MIAIMMU (CPETHETOJ0BOM HA YpPOBHE
5%);

- obecrneueHre 9-TH TPOIEHTHOTO OOIIEro pocra 3a Bech mepuoa 1998-1999
TOJIOB;

- JoBefieHre OroKETHBIX A0X0A0B B 1999 roay no 22,4% BBII, a pacxonos 1o
23,3%;

- yHU(DUKAIUS HAJIOTOBOW CHCTEMBI;

- TUKBUAAIUS TIPAKTUKH JILI'OT MTOCPEICTBOM YCHIICHHUSI CHCTEMBI aJpeCHOMN
COIIMAJIbHOM ITOMOIIIY;

- opMHUpOBaHUE U IPUMEHEHHUE ABYXCTYIEHYATON IEHCUOHHON CUCTEMBI;
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- pa3BuTHEe (PMHAHCOBOTO PHIHKA U PECTPYKTYpU3AIHs TOCYAapCTBEHHBIX OaHKOB

- HapsIy € YKpEIJICHUEM OAHKOBCKOM CUCTEMBI;

- YCKOpEHHUE NPUBATU3ALUN KPYITHBIX MPEANPUATUNR;

- popMupOBaHUE HOBOW CTPYKTYpPHI YIIPABIEHUS TOCYAAPCTBEHHBIM CEKTOPOM,

- peoprannu3anud CUCTCMBI 3JPABOOXPAHCHHUA U O6paBOBaHI/I$I;

- 3alquTa 3KOJOIHYCCKOI'0 PaBHOBCCHUA M CO3JAHHMC HOBOT'O KOOPIMHAIIMOHHOIO

ME€XaHHN3Ma BOCCTAaHOBJICHHA 30H, OCBO60)KI{CHHBIX OT OKKYIIAIhH,

- YIIpaBJICHUC BHCINHUM JOJI'OM H T.I.

Ha ocHoBanum cBoero ombita MB® exerogHo coriacyer roJioBbl€ 3aHOBO

OTKOPPEKTUPOBAHHBIE IIPOTPAMMBI

Mo cCorjiamcHusiM CO CTpaHaMH-4YJICHAMU

dbonna. IlosTomy c mpaBHTENBCTBOM A3epOaiipkaHa TOXXe OBLI IOINHCAHBI

MeMOpaHAyMbl «OCHOBBI 3KOHOMUYECKOM NOMUTUKKM Ha 1997-1998 roawp» u

«OCHOBBI SKOHOMHYECKON MOTUTUKU Ha 1998-1999 romp». T mMeMOpaHIyMbl

AHAJIIM3HUPOBAJIN TPCXJICTHIOO ACATCIBHOCTb U KOPPCKTHUPOBAJIU 6y,[[y1[II/IC 3aJa4Hn

B COOTBCTCTBUM C HOBBIMU YCIIOBUSIMMU.

MexaHu3Mbl KpeAuTOBaHMs, IMOJdydeHHble A3sepOaiimkanom or MBO, B

0oJiee ICHOM BUJIE TIPEACTABIICHBI B CIIEAYIOIEH TaOuIIe.

Ta6auna 7: Azepbaiimxan-MB®: Jlata cornacoBanus kpeauta ot 01 mas 1994 rona mo 31

mapTta 2015 roaa (B Teicsiuax SDR).

Mexann3m kpeauroBanus |/laTa cormnaco- Cpok Cornacoannasi Ucnoun- Hommu-
BaHUA (mocaen-usis cymMMma 30BaHHAsl | HAJILHAA

aaTa) CyMMa  |[CTOMMOCThH

PacmmpeHHsbIi KpeauT 06.07.2001 04.07.2005 67,580 54,710 16,731
PacmmpeHHsbIi kKpeauT 20.12.1996 19.03.2000 93,600 81,900 0
PacmpeHHsIil kpeauT 20.12.1996 19.03.2000 58,500 53,240 0
Kpenut «Ctanm-0aii» 17.10.1995 16.10.1996 58,500 58,500 0
Bceero 278,180 248,350 16,731

Hcrounuk: MexnyHapoausiii Bamrotusiin @oHn
(https://www.imf.org/external/np/fin/tad/exfin2.aspx?memberKeyl=51&date1key=2099-12-31).

B uenom,

I[I/IHaMI/I‘-IHO.STI/I OTHOILICHMA,

MOCTPOCHUU

OTHOILIICHUA

3KOHOMHUYCCKHUX

Azepbaiimkana c

OTHOILEHUU

Azepbaiipkana C

MB®  pasBuBarorcs

B CBOIO O04YCPCAb MHUI'PAOT BAXHYIO pPOJIb B

IPYTUMH
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MCKAYHAPOJIHBIMU OpIraHU3alUusMU. HaFJ'I}II[HBIM INpUMCPOM STOMY CIYKHUT

HIKOHOMHUYECKHE OTHOIIEHUs A3zepOaiikana ¢ rpymnmnoi Bcemupnoro banka. B

HIDKECTIeyIole  Tabnuie  JaHbl  MpPOTHO3UpyeMble  BblIuIaThl  MB®
AzepOaiimxanckoi Pecrryonuke (Tab. 8)
Ta6auna 8: IIpornosupyemsie huHaHcoBbIe BeILIATH (MiH SDR).
2019 2020 2021 2022 2023
OCHOBHOI 0.00 0.00 0.00 0.00 0.00
[TporenT 0.50 0.67 0.67 0.67 0.67
Cymma 0.50 0.67 0.67 0.67 0.67

Hcrounuk: MexnyHapoausiii Bamorasiit @oHn

(https://www.imf.org/external/np/fin/tad/exfin2.aspx?memberKey1=51&datelkey=2099-12-31).
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I'naga |11. ITIEPCIIEKTUBBI COTPYIHUYECTBA AP C MB®.

3.1 Biuusinue corpyaunyecrsa ¢ MB® Ha couuajJbHO —3IKOHOMHYECKOE
pa3BuTHe A3epOalaxaHa.

Co nmus BerymieHusi AzepOaiipkana B psina crpaH-wieHoB MB®, ®onn
MPOBOJUT KOHCYJIBTAIIMOHHBIE MEPONPUATHS B chepe MaKpOIKOHOMUYECKON u
(GbuHaHCOBON CTAOUIBLHOCTH, BAJIOTHO-KPEIUTHON CHCTEMBI, MEXKIYHAPOIHON
TOPTOBJIM, 3aHATOCTH M YCTOMYMBOTO HSKOHOMMYECKOIO POCTAa, COKpALICHUs
OemHoCTH, BOCCTAaHOBJICHUS MEKTyHApOTHOU MJIATEKHON CUCTEMBI,
peryivpoBaHusi OOMEHHBIX  KypCOB, paCHIUpPEHUs COTPYyJHUYECTBA  Ha
MEXKIYHAPOIHBIX BAJIIOTHBIX U (PUHAHCOBBIX PBIHKAX, YCTPAHEHUSI BaJIOTHBIX
orpanndeHuii. YToObl MpeoaoNeTh IIIYOOKHMHA  HIKOHOMHYECKHH  KpU3UC,
MOMOJIHEHUE  TOCYJapCTBEHHOro  Aedunuta (UHAHCUPOBAIOCH 3a  CUET
bucKaIbHOW W MOHETapHOW TOJIUTHUKH, TMPOBOJAMMONW B paMKax MPOTrPaMMBI
CTPYKTYPHBIX pedopm npu nojaepxkke MB® ¢ 1995 rona, npeanodyreHue B 3TOM
00JlacTU OT/AaBaJOCh WHOCTPAHHBIM HMCTOYHHMKaM (DMHAHCUPOBAHUS, B HUTOrE C
1996 rona uHbIAIMS yhana HIKE COOCTBEHHOTO TUMEPUHOIISIIIMOHHOTO YPOBHS
(6%), xkypc maHaTa o otHoueHuto K nosuiapy CHIA crabunuszupoBanics, U ObLT
JOCTUTHYT peallbHbId SKOHOMHYECKHU pocT. C Apyroil CTOPOHBI, Hapsay C
(dbrHaHCHpPOBAaHUEM pean3allud YKOHOMHUYECKHX mporpamm, MB® pabotaer Hax
TEXHUYECKOM TOMOIIBI0 IO OCHOBHBIM HANpPaBJICHUSM MAaKPOIKOHOMHYECKOU
MOJMTUKH, BKJIIOYas YIPaBJIECHUE TOCYJAPCTBEHHBIMU pacXxoAaMu, YIPaBICHUE
HAJIOTOBOM M TaMO>KEHHOU MOJIMTUKON, 0OOMEHHOMY KypCy, 0aHKOBCKOMY HaJ130py
M y4eTy HaIMOHAJIBHBIX J0XOJ0B, (UCKATLHOW U JICHE)KHOM CTaTUCTHKE.

bonpmol ombiT uneHoB MexayHaponHoro BamoTHoro ¢onmaa (MBO) B
MOHUTOPHUHTE IKOHOMUYECKUX CUCTEM U (PUHAHCOBBIX CEKTOPOB CHITPAJl BAXKHYIO
pOJib B OILIEHKE CTPaH C TOYKH 3PEHUSI HUX COOTBETCTBHS MEXKIyHApOHBIM
craggaptam [TOJl/OT (mpoTrBOaEiicTBIE OTMBIBAHHIO JICHET ¥ (DMHAHCHPOBAHUIO
TeppopusMma). (http://www.fiu.az/aze/beyn%C9%99Ixalg-valyuta-fondu/)

HesrensHocts MB® B 310l 0oOmactu, HauaBmasics B Hadane 2001 rona,

ycuiauiachk rnocie teppopuctudeckux arak 11 centsops 2001 roma. IlpaBinenue
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MB® B 2006 romy yTBepAWJIIO OOIIMKA MPHUHIMII, COIJIACHO KOTOPOMY OIICHKA
cuctem [1O]l / ®T OyaeTr 4acThIO OIEHOK MPOEKTOB (DMHAHCOBOTO CEKTOpa H
o duopHbIX (HUHAHCOBBIX LIEHTPOB. B 1enoMm, Onarogapsi COTPYJIHUYECTBY C
TaKUMU AareHTCTBaMM, KaK peruoHajdbHble areHtctBa tuna FATF, a Takxke
nocpeactBoM mnposeneHus orneHku [10J] / ®T, npemocraBieHuss TEXHHUYECKON
MOMOIIHY, TOAJEPKKHU pazpaboTku noauTuku, MB® ctan BaXHbIM UTPOKOM B 3TOM
o0nacTu.

CotpynaudecTtBo Mexay AzepOaiikanckoi Pecniyonukoit u MBO B chepe
[NOJ/®DT yxe nHayanocb. Muccust MB®, coctosimiast u3 skcneptros no [HOJ1/DT,
BIEpBBIC moceTuina AzepOaiikan B mepuosa ¢ 31 asrycra mo 4 centsiops 2009
roja. Bo Bpemsi Bu3HUTa COCTOSIIOCH OOCYKJIEHHE BOIPOCOB, CBSI3aHHBIX C
pazButueMm cucteMbl [IOJI/®T B  A3zepOaiimkaHe, BKIOYas OKa3aHUE
COOTBETCTBYIOIIEH TIOMOIIM HenaBHO co3faHHoM Ciyx0e @DuUHAHCOBOTO
MonuTopuHra.

OkcneptHas muccuds MB® no TTO/DT 26-29 urons 2010 roga coBepimia
BTOpPOM oOdYepenHol BM3UT B AsepOaii/pkaH B paMKax MEpPONPHUATHI TI0
pPaCIIMPEHUIO COTPYIHUYECTBA C HAIEW CTpaHouW. B pesynbraTe 3TOr0 BH3UTA
CTOPOHBI JJOTOBOPHJIMCH O CPETHECPOYHOM TTOMOIIH, KoTopas OyaeT okazana MB®
AzepOaiixaHy, U JPYrUM HalpaBlIeHUSM COTpyAHHYEcTBa. B cooTBeTcTBUU C
»TUM ObuLT pazpaboran Ilnan necTBUil MO coBMeCTHOM aesitenbHOCTH Ha 2010-
2018 rompr. (https://www.char.az/)

C suBapa mo centsiOpp 2018 roma B o0bem BBII, mnpousBeaeHHoro B
HeHe(TSHOM cekTope AzepOaiikaHa, 10 CPAaBHEHHIO C siHBapeM-ceHTs0peM 2017
rojia, HaOJIFOIAJIOCh yBEJIMUEHHUE Ha | TPOLIEHT, B TO BpeMs Kak B HeTErazoBOM
CeKTope mpociexuBasioch ypenuueHue Ha 0,5 mporenta. Cdepa oOlIeCTBEHHOTO
MUATAHUS U Pa3MEIICHUS] TYpHCTOB 3a OTYETHBIM NEPUOJ YBEJIMYMIACHL Ha 7,6
MPOILIEHTA, TPAHCIOPTA H  CKJIAJACKOrO  XO3dMcTBa Ha 7,7 MPOIEHTA,
WH(POPMAITMOHHO-KOMMYHUKAIIMOHHbIE ~ OOCHy)XMBaHMs Ha 7,7 TpOIEHTA.

CrtpouTenbHbIi CEKTOp YMEHbIIMICS Ha 15,9 mpoiieHToB.
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Henoseie B3aumooTHOIeHus ['ocynapcrsennoro Hedrusinoro @onna AP ¢
®ongom Obum  ycranoBiensl B 2001 r. HeoTpemmnemoil cocTaBisiomei
COTPYJHUYECTBA CUUTAETCS aHaAJIU3 pe3yJlbTaTOB JOJTOCPOYHOU HE(PTAHOM
cTpateruu cuuraercsa. B To xe Bpemsi DOHA MPOTHO3UPYET TOCOIOKET U TEMITBI
pocra aktuBoB HedrHsiHOrO doOHAa, naét 0030pbl SKOHOMHYECKOIO pa3BUTHUS
rocyaapcrea. B mepuon MupoBoro skoHomuyeckoro kpusuca B 2009 rony,
cornmacHo AaHHbiIM MB®, Hedrtasinoro @oHa momydnsi OpuObLTb OT YIpaBICHUS
CBOMMM AaKTHBaMH M CTaj €IMHCTBEHHBIM (POHJOM M3 YHCJA BCEX HE3aBUCHMBIX

dboH0B 01aroCOCTOSTHUS KOTOPBIN T00mICs TaKOro pe3ynbraTa.
https://www.oilfund.az/)

@oH cO BpEeMEH COTPYAHMYECTBA BbIACIWI A3epOailykaHy KpeauT B
paMkax 6 mporpamm, oaHako, ¢ 2005 mpaButenbcTBO A3zepOaiixaHa OTKa3alach
MOJIYYUTh KpeIuThl OT ¢oHma u ¢yHkimoHuporanne ¢ MB® pacnonaraercs
TOJIBKO HAa ypOBHE KOHCyipTauui. KpeauTsl, pgaHHble A3sepOaiixaHy,
CBOEBPEMEHHO BBIIUIAYMBAIOTCA B CPOKH, IMPEAYyCTAHOBJIEHHBIE JOTOBOPOM.
Mexny ®onmoM u AzepOaifpkaHOM 3a MPOMIEAIINN Hepuosl cHOopMUPOBATIOCH
IJI0JIOTBOPHOE MApTHEPCTBO. JlaHHBIA (haKT TOBOPUT O JTUHAMUYHOM MEXaHU3ME
pa3BuTHs  A3epOalKaHCKOH HSKOHOMUKH. (OCHOBHBIMH TPUOPUTETAMU B
neperoBopax Mexay AsepOaiipkaHoMm u DOHIOM CUYUTAIOTCS MpUBATHU3AIUS
HAIMOHAIBHBIX OAHKOB, PA3BUTHE MPOMBIIIJICHHOCTH B TOCYAapcTBE, peopmbl B
MYHULMNAIBHBIX CTPYKTYpaX C IEIbI0 00ECIEUEHHUs] BBITOAHOTO HMCIOJIH30BAHUS
JI0OXOJI0B OT He(THU, TPYAHOCTH BOJIO- W DHEPrOoCHAOKEHUS U HEOOXOIUMOCTH
pedopM B mgaHHO# cdepe, mpo3padyHocTh B pabore HedrsHoro ¢gonma u mpouune
obnactu. 'efimap AnueB mobyiarogapwil 3a MOJACPKKY AzepOaiikany U 3asiBUI,
YTO JIAaHHO€ COTPYJHHUYECTBO MPOJOJIKUTCS: «... MBI HNPUHSIIA 3KOHOMHYECKUE
pedbopMbl B AsepOalpkaHe B CBOWCTBE IPHOPUTSTHOTO  HANpPABICHUS
roCyapCTBEHHOW 3KOHOMUYECKOH cTpareruu. Hamm yOexxaeHust CX0XH, U y Hac
OTCYTCTBYIOT pa3Jinyusi B OTHOIIIEHUHU MPoOJeMbl B TaHHOU oOsactu. HaoGopoT, y
HAC €CThb JIOCTHUXKEHUS, U Bbl CTPEMUTECH MOJJIEPKAaTh HAc enié OoJiee, KOraa Bbl
BUJIMTE YCIIEXHU Hamero corpyaandectna..”. (https://www.oilfund.az/)
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['eitmap AmumeB 17 pexabpst 2001 roma BCTpeTWSICS € 3aMECTUTEIIEM
pykoBogutens Ponaa rxonom Yuxkmanom-JIu. /[>xoH Yiikman-JIu nosicHun nenb
muccun @donnma B AzepbaiipkaHe. «..... [IpocMOTp TOIOBBIX TMOKa3aTeJIen
CUHMTAETCS] OTHAM W3 Hammmx 1eneit. [Ipobdiaema sxoHOMuUuecknx pedopm sBisieTcst
cleyIone 1eablo Halled MUCCUHM. DKOHOMHYECKHE peopMbI coliepkaT B cede
MOMOIIb B Pa3BUTHH TOCYAApCTBa U yCTpaHEHHE OEIHOCTH B OyaymieM ». JxoH
Viikman-JIn 3asBWI, YTO HWTOTH JKOHOMHYECKHX pedopM B A3zepOaiimkaHe
CUMTAIOTCS BAOXHOBISIIOIIMMU U MOJIOKUTENbHBIMU. [0 ero cioBaM pyKoOBOACTBO
AzepOaifpkaHa MOXKET TOPJIUTHCSA 3aBOEBaHHBIMU pe3ynbrataMu. (http://lib.aliyev-
heritage.org/ru/1875550.html)

HannonanbHasi ClIEIKOMUCCHS, C LIENbI0 ucciaenoBanus «l ocy1apcTBEHHOM
MpOorpaMMbl IO COKPAIIEHUIO OETHOCTH U IKOHOMUYECKOMY pPa3BUTHIO» Oblia
chopmupoBaHa ykazom npesujpeHTa 2 wmapta 2001 roma. MUHHCTEPCTBO
HYKOHOMUKH, C LEJbI0 pa3pabOTKU MPOTPaMMBbI, HEMOCPEICTBEHHO COTPYAHUYAIIO C
®oungom u Bb. B baky 25 okta6ps 2001 roma mnponuia HanuMoOHaIbHAS
KoH(epeH1ns, TocBsIeHHas mpe3eHTanuu "['ocygapcTBEHHONW MpoOrpamMmsbl IO
PKOHOMHUYECKOMY pa3BUTHI0O U COKpaileHuto OeaHoctu". ['efimap Anues, Ha
[EPEMOHUH OTKPBITUS, 3asBUJ, 4YTO A3sepOalxaHy IJii MHOTOCTOPOHHETO
pa3BUTHS OOIIECTBA CJIEAYET CPOPMUPOBATH COOTBETCTBYIOINIYIO SKOHOMUYECKYIO
KOHIIEIIIINIO PHIHOYHOW 3KOHOMHKH. «M 3KOHOMMKA, M HACEJICHUE HAIIEH CTPaHbI
XKAYT OyiaromosiydHoro Oymaymiero. Mbel o0ecrieuuian 3T0 pabOTON, MPOBEICHHOMN
JI0 CUX TOp, U pabOThl, KOTOpPhIE OYIyT MPOBOJIUTHCS B TEPCIEKTUBE, MAAYT
BO3MOXXHOCTh JOCTHYh Bcero 3toro. OT HePTIHOTO ceKTopa MBI OXKHUIAEM
Oonpiol TpuOBLTH. YepHOE 30JI0TO CUYUTACTCS HAIMOHAIBHBIM JTOCTOSHHEM
AszepOaiipkana» : 3asBWJI OH, 3arparuBas Bompockl OemnHoctw.(http:/lib.aliyev-
heritage.org/ru/1875550.html)

Cneunanuctel @oHza, BA0OABOK K 3TOM MporpamMMme, OKa3adl TEXHHYECKYIO
noaaepkky HamumonansHoMy OaHky B paszpaborke llenTtpa o0paboTku Kapr,
rOCyJapCTBEHHOW TporpaMmbl 1o (GopmupoBanuio HarmoHalbHON TUTATEKHOMN

cucrembl. Takxke AP corpynHuuana c¢ @PoHaoM B Iensx oOpa3oBaHUU
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3akoHoaarenbcTBa 0 «bankax» u «HamumonameHoMm Oanke AszepOaiimxkaHa» IO
MEXTyHapOAHBIM ctaHaaptam. (https://www.char.az/)

I'maBa A3sepOaiimxanckoi PecrnyOnuku MiapxamM AnmeB Takke NpuaaeT
OrpOMHOE 3HaUeHHe coBMecTHOM padote ¢ ®ongom. Unbxam Anues, 26 mas 2004
rojia, mpuHsa aeneranuo PonHga Bo miase ¢ J)konom Yitkmanom-JIu (HadabHUK
HemnapramenTta ctpan IlentpanbHoii Asum u bmwkHemy Boctoky MB®).
VYiikmanoMm-JIu BBICOKO pacleHWJI pa3BUTHE NapTHepcTBa B HedTsHOU cdepe
Mexay MBO® u AzepOaiikaHoM M BbICKa3all YAOBJIETBOPEHUE MPOBEJACHHBIMU B
baky BcTpeuamu, Mibxam AsnmeB 3asBWI, 4TO NOMOIIbL U pekoMeHnaunu Ponaa
BeCbMa MOJIE3HBI AJis1 A3epOaiikaHa, U B epcrekTuBe AzepOaipkaH MpOJOJIKUT
COBMECTHYIO paboTy ¢ HuM. J[)xoH VYiikmaH-JIM BBICOKO paclEHUI MPOTrpaMMy
npaBUTENbCTBA A3epOaiipkaHa MO JUKBUIAUUA OEJHOCTH U B TO K€ BpEMs
coobumi, yro POHJ MPOJOHKUT COOCTBEHHYIO MOIACPKKY A3zepOailkaHy B
JaHHOM Bonpoce. OH TakKe BBICOKO PACLEHWI JOCTUTHYTBIE PE3YyJIbTaThl CTPAHON
B HedTerazoBoil cdepe, W BBIIECTWI, UYTO 3HAYMMBIM (haKTOpOM obOecredeHus
MPO3pPaYHOCTH cuntaercs  pabora  HedrsHoro donma. (http://lib.aliyev-
heritage.org/ru/1875550.html)

Unbxam AmnueB, 15 nexabpst 2005, roma mpuHsI JeJeraiuio BO TjaBe
Jlxynuanom bepenrayrom (3amectutens aupektopa [lenmapramenta ®onnma 1o
[entpanbHoii A3uum u bamxHemy Boctoky). IloguepkHyB BBICOKHI YPOBEHb
MAaKpOOKOHOMHYECKON YCTOMYMBOCTH, & TAKXKE TEMIIBI YKOHOMHUYECKOIO0 pOCTa B
2005 r. B AzepOaiimxane, /[xynuan bepeHrayr OoTMETHJI 3HAUUTEIBHOE MECTO
OIO/PKETHOM TOJIMTUKM B JAaHHBIX Mpoueccax, 3(PQPEeKTUBHOrO OCYIIECTBICHUS
BHEIHEH TOJUTUKH W JApyrux yciaoBud. OTMETHB HEMallble JIOCTHXKEHUS
rocyJapcTBa B HKOHOMHYECKOM cdepe, a TakkKe, BbIPA3UB YIOBJIETBOPEHHOCTh
COBMECTHOM paboroii A3sepOaiimkana ¢ @Ponmom, HMiabxam AHMEB OIECHUI
yBEJIIMYEHUE OIO/KETa, peaju3aluio II00ATbHBIX SHEPreTHYEeCKUX IMPOEKTOB U
poYre  JOCTMIKEHUS  CTpaHbl B  KAyeCTBE  KIIIOYEBBIX  IOKa3aTelien

sxoHOMHuYeckoro pa3sutu. (http:/lib.aliyev-heritage.org/ru/1875550.html)
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[Tpesunent Unbxam Anues, 15 nexabpsa 2005 roga, mpuHsIT JeNIeTaluio BO
rinase ¢ J[xynuanom bepeHro (3amectutenb pykoBoauTens JlemapramMeHTa CTpaH
entpanbHoii A3uum u bmmwkHero Bocrtoka). IloguepkHyB BBICOKMM YpOBEHB
MaKpOAKOHOMHYECKOW CTAOMIBHOCTHA M POCT YKOHOMHYECKOTO Pa3BUTHS B CTpaHE
B 2005 r., [xymuan bepeHro OTMETHJ, YTO 3HAYUTEIBHYIO pOJIb B JaHHOM
npoliecce urparoT ¢uckanbHas U 3¢GGeKTUBHAS BHEIIHAS mnoiauTuka u np. OH
OTMETHWJI, YTO CcOBMecTHas pabora wMexny DoHmom u  AzepOalmKaHOM
OJIaromojayyHo TMPOJODKUTCS W B mepcrektuBe. Wnbxam AmnueB BbIpa3uil
YAOBJIETBOPEHHOCTh (hYHKITMOHUPOBaHUs ¢ DOHIOM M 3adBuUJ, UTO A3epOaiiiKaH
JIOCTUT 3aMETHBIX YCIIEXOB B SKOHOMHYECKOM O0JIaCTH, MPE3UICHT OLEHUI POCT
UCIIOJIHEHUSI OIOJKETa, TJ100aJbHbIE JSHEPreTHYECKHE TMPOEKThHl U MPOYUe
JOCTHKCHUA B Ka4eCTBE  TJIABHOTO MoKazareiass  JKOHOMHUYECKOTO
passutus. (http:/lib.aliyev-heritage.org/ru/1875550.html)

B  Hmwxecnenyromeid Tabnuiie TNpuBEACHBI IPOTHO3BI MB®  ms

A3zepOaiixaHa co CTaTUCTUYECKUMHU MTOKA3aTEISIMU:

Tabauua 9: [Ipornozst MB® st A3ep6aiiikana (roJJoBbie ©3MEHECHUS,AI3MECHCHHUSI B

IPOLEHTAaXx).
IMoxa3arein 2014 2015 | 2016 2017 2018 | 2019 | 2020
BBII 2,8 1,1 -2,4 1.4 2,3 2,9 2,5
Hedtsanoit cextop -2,4 0,3 -0,4 -0,1 3,0 4.3 1,0
Henedrsnoii cextop 6,9 1,1 -3,6 2,4 1,8 2,0 3,4
Nndmsiusi(cpenneronoBas) 15 4.1 10,2 8,5 4,2 41 4,0
JleHexxHast 6aza ¢ MaHATaMU -0,9 -40,2 17,0 21,7 16,2 12,3 12,5

Bonpiias neHexHas Macca B 6,1 -50,6 2,8 13,2 16,8 19,1 24,3
MaHaTax.

DKCcnopT -11,1 -448 | -13,2 13,6 8,7 8,5 4.6
Nmrmopt -16,3 47 -13,7 10,9 10,7 2,3 2,3
Henedrsanoit nedpunur -35,8 -344 | -37,7 -32,6 -31,8 | -28,3 27,4

OromxeTa, HeHedTsiHo BBIT

Hcrounux: Mexnynapoausiii Bamrorasiit @ong (Www.imf.org).

B KpaTKoCpOYHOM MEpUOAE MOTYT BO3HHKHYTH ONPENEIICHHBIE TPYIHOCTH
IPU UCTIOJTHEHUU HEHE(TAHBIX MOCTYIUIEHUI B TOCYIapPCTBEHHBIN OIOIKET.

B TO e Bpems COKpaleHue YacTHOTO CIPOCca MOXKET NPUBECTH K
YBEIMYECHUIO HArpy3Kd Ha TOCYIJapCTBEHHBIM OIOKET, KOTOpas MOKET
¢uHaHCHpOBaTBCS 3a CUET pPAcXoJOB Ha  couuaibHoe oOecrevyeHue.
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AHanu3upysi 3THU OPOTHO3bI NPUXOAMM K BBIBOAY, YTO ISl OOecnedeHus
YCTOWYMBOIO Pa3BUTHS MHUPOBOM 5SKOHOMMKH, YIY4YIIEHUS OJIaroCOCTOSHUS
HaceJIeHUs, Pa3BUTHE HEHEPTIHOTO CEKTOpa M €ro JSKCIOPT, HE3aBUCUMO OT
JIOXOA0B OT He(MTH, SABIAIOTCA OJHOM W3 KIIOYEBBIX 3a/Jad IOCTABJICHHBIX B
TEKYILIEM IIEPUOJIE NEPE]T HALLIUM FOCYIapCTBOM.

He cmotps Ha To, uro B BBII cTpanbl HeHepTSAHON CEKTOP UMEET OOJIBIIYIO
JIONII0, B DKCIOPTE CTPaHbl MO-TPEKHEMY JIUAMPYET He(TEra3zoBbl CEKTOP.
N3meHeHus 1ileH Ha HEPTh HA MUPOBOM pPBIHKE, OCOOCHHO IIEHbl Ha HEPTH MOCIIEe
2015 rojaa, HETraTUBHO IIOBJIMSAIN Ha DKOHOMUKY CTpaHBI.

B menoM MOXHO cKa3aTh, YTO CYHIECTBYIOT HEKOTOpBIE MPOOJEMBI B
pa3BUTUN HEHEPTSIHOIO CEKTOpa B HALMOHAIBHON SKOHOMHKE, U 3TO MOXHO
MOKa3aTh B CIEIYIOIIEM BUJE!

- J10J151 SKCIIOPTHBIX BO3MOYKHOCTEN HEHE(PTAHON MPOMBIIIJIEHHOCTH B IJIATEKHOM
OanaHce, €ero HU3KUM ypOBEHb BO BHEILIHETOPrOBOM OajiaHce;

- BONPOC JIBIOTHOIO M TOOUIPUTEIBHOTO YCIOBHS K HWHBECTULHMOHHBIM
OpraHu3alysM B CEKTOPax C NOTEHIHAIBHBIM Pa3BUTHEM;

- TOIUIMBHO-PHEPIreTUYECKUN CEKTOpP KaK BeIylllas cujia B DKOHOMHUKE B TEUECHHE
JUIUTEJIBHOTO BPEMEHU;

- HEJIOCTAaTOYHAasl JOCTYITHOCTh COBPEMEHHBIX CTAHIAPTOB KaYeCTBa;

- Cnaboe >KenaHue NPEenNnpusATAd HEHEe(PTAHOrOo CEeKTopa K MPOU3BOACTBY
VHHOBALMOHHBIX TOBAPOB;

- HEJOCTAaTOK mpodeccuoHanu3mMa B OOJACTH YIpaBiICHUS U MEHEKMEHTa
COTrJIaCHO COBPEMEHHBIM CTaHAapTaM;

- HU3KHM ypOBEHb MOATOTOBKH BBICOKOKBATH(HUIIMPOBAHHBIX CIEHUAINCTOB B
3TOM CEKTOPE;

- 3aJIEP>KKHU B pean3aliy MPOEKTOB M0 PAa3BUTHUIO HEHE(PTIHOTO CEKTOpa;

- OTCYTCTBHE KOMIAKTHOCTH B COBPEMEHHBIX MHTEIEKTYaJIbHBIX CIIOCOOHOCTSIX B
CTpaHe;

- cmaboe pa3BUTHE HEHE(DTSIHOTO CEKTOPa B PETHOHAX CTPAHBI, KeTaHUE OIU3UTHCS

K LICHTPY;
69



- HEBBICOKHUI YPOBEHb MPUMEHEHHSI COBPEMEHHOTO U MEPEI0OBOT0 000PYI0BaHUS U
Jpyrue.

IIo HallleMy MHCHHUIO, KOHICIIIHUA «CTp&TGI‘H‘lGCKOﬁ I[OpO)KHOﬁ KapThbI»,
NpU3BaHHAS OO0CCIEUYNTh yCTOWYMBOE Pa3BUTHE HEHEPTIHOTO  CEKTOpa
AzepbaiipkaHa U yCTpaHUTh MPOOJEMBbI B 3TOM 00JacTH, 00€CIeYUTh pa3BUTHE
APYrux CCKTOpOB, OOJIDKHA OBITH YCIICITHO peaJII/I?)OBaHa.TaKI/IG IMPOCKTHBI KaK
MIPUBJICUCHUE WHBECTUIIMA B HEHEDTSIHON CEKTOP, MCIOIB30BAHUE COBPEMEHHBIX
TEXHOJIOTUH B IMPpOU3BOACTBC HW CTUMYJIHUPOBAHHC HWHTCHCHUBHLIX MCTOJOB
MIPOU3BOACTBA, COOTBETCTBHUEC MEKAYHAPOOHBIM CTaHJapTaM KadecTBa TOBApOB U
yCIYTr Ha pBIHKE, OECHPEnATCTBEHHbIH JOCTYyNn K (DUHAHCOBBIM pBIHKAM U
MMpcaoCTaBJICHHUC JIBT'OTHBIX KpCAUTOB JJIA (I)I/IHaHCI/IPOBaHI/IH
NPEANPUHUMATENBCTBA UIPAIOT  KIOYEBYID pOJb B  PEIICHUH MpoOJeM
HGHG(bTiIHOI‘ O CCKTOpa. Kak MpI YK€ YIOMHHAJIM, 3TOT IIPOCKT ITOJIZKCH OBITH
PCaAIn30BaH B IIAHOBOM (bOpMC IIpu IMOAACPIKKE rocyagapcCrBa.

Hakonen, MbI MOkeM CKa3zaTh, YTO Hallla CTpaHa CIOCOOHAa MPEOJI0IETh
npo0IeMbl HEHEPTSHOTO CEKTOpa, YTOOBl COXPAHUTH CBOIO JKOHOMHUYECKYIO
HE3aBUCUMOCTh, 00ECIIEYUTh CBOI0 DKOHOMHUKY, HHTEIPUPOBATH B MUPOBOM PHIHOK
c 6oJiee BHITOJAHBIM YCJIOBHEM, BHECTH CTPYKTYPHBIC U3MEHEHUSI B MPOU3BOJICTBO
oTpacieil, yBeJIHMYUTh HKCIOPT HEHE(PTSIHOTO CHIPbsI U JOOUTHCS BBICOKOTO €T0
Pa3BUTHUS,YCTPAHUTh BCE MPOOJEMBI CTOSIIIIME B ATOM HampaiieHun.B stom
HarpapJICHUHU MOPCANPUHUMAIOTCS CEPbE3HbIC MEpPblI, U PE3yJIbTaThl HE 3aCTaBsAT
ce0s1 TI0JIT0 KIATh.

I'pa¢uk 3: 3menenne B BBII ctpansl co BpeméH cotpyaaudectsa ¢ MBO.

IMF DataMapper Real GDP growth (Annua | percent change)
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Hcrounuk: Mexaynapoaasiii Bamorasii ®onn (https://www.imf.org/)
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3.2 CoBepuieHcTBOoBaHHe coTpyaHudectBa AP ¢ MB® B peasx
IKOHOMHYECKOI0 PA3BUTHS.

Kak 0b110 0TMedeHo paHee, AzepOail/pkaH cTal 4wieHOM MeXayHapoIHOTO
BamotHoro ®onma 18 ceHrssOops 1992 roma. Munuctp @DuHaHCOB
Azepbaiimkanckoit  PecnyOnmku — gBisieTCs  TUPEKTOPOM  CO  CTOPOHBI
Azepbaiimkana B MB®, a Ilpencenarens llenTpansHoro banka A3zepOaiimxana
(LIAB) — 3ameHsromMiA TUpEKTOpA.

Cesizu corpynHuuectBa AszepOaiipkana 1 MB® mocTpoeHbl B KOHTEKCTE
[Iporpammer Ctpyktypsbix Pedopm (IICP). Crnenyer oTMETUTh, YTO B HEPHOJ
HAYAJIbHOM OLIEHKH COTPYIHUYECTBA SKOHOMHYECKAS PAlMOHAIBHOCTH MPOrpaMM
MB®, ocymecTtBieHHbIX B A3epOaiimkaHe, Oblla JOCTAaTOYHO BBICOKOM. Tak, B
Meproj BOCCTAHOBIICHHS TOCYJJAPCTBEHHOW HE3aBUCUMOCTH Halled CTpaHbl ObLIN
MPOBEJECHBI CTPYKTYpHbIe pedopMbl B paMKax MNpPOrpaMmbl, (puHaAHCHpyeMOMH
nocpenctsoM MB®, uTo nano cymiecTBEeHHBIN BKJIaJ B 0OecredeHUe paBHOBECHS
BHEILIHETO U BHYTPEHHETO OajlaHCca U SKOHOMHUYECKOW CTa0OUIILHOCTH.

Co cropousi MB® B A3sepOaifjpkane ObUIM peau30BaHbl CIEAYIONINE
MPOTPaAMMBbI:

- CokpaileHre 0€THOCTH Y SKOHOMHYECKOE PA3BUTHE;
- YCcuiieHue CTPYKTYPHOT'O TTIOCTPOEHUS;

- CucremMHbIC U3MEHECHUS,

- [IporpaMMbl 1OTIOTHUTENHHOTO (PUHAHCUPOBAHUS

B cootBerctBun ¢ IV nynkrom CornameHusi, 3aKIOYEHHOTO MEXIY
MpaBUTEIILCTBOM  A3sepOaiimxana u MB®, Hapsany ¢ npeaocTaBiIeHUEM
(GbUHAHCOBOW TMOMOIIM JUIsl TOMJEPKKUA  OCYIIECTBICHUS OKOHOMHUYECKHX
nporpamm, 10 cerogusimHero gasi MB® Takke oka3blBajd TEXHUYECKYIO IOMOIIb,
TEXHUUYECKYI0 TOJJEPKKY B PsALy 0OJacTell, HaNpaBJICHHYIO Ha YBEJIUYCHHE
MOTEHIIAAJIAa 10 HHCTUTYIIMOHATIBHOMY M MOHETAPHOMY YIIPaBJIEHHUIO, B TOM YHUCIIE
B 00JIaCTU YyNpaBJIeHUs TOCYAapCTBEHHBIMH PacXoJlaMH, HaJIOTOBO-TaAMO>KEHHOM
MOJIMTUKU W YIOpaBJICHHS, B cdepe IEeHTPAIbHOrO0 OaHKUHTa, OAHKOBCKOTO

KOHTPOJIS, JCHE)KHOW TMOJUTUKHA W CTAaTUCTHKU. A3epOaiiykaH BOCIIOJIB30BAJICS
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pPEeKOMEHJAIUSIMU ¥ HMHCTPYKIHAMH, TmpenoctaBieHHbiMu MB® B cdepax
MaKpO3KOHOMHYECKOTO aHaiu3a M MOJUTHKHU, (UHAHCOBOTO MPOrPaMMHUPOBAHMUS,
(bucKaJIbHON MOJIUTUKY U YIIpaBJeHUs, B cepe OyXranTepuu [EeHTPaIbHOro OaHKa
1 OAHKOBCKOT'O KOHTPOJIS.

beimn opraHu3oBaHbl MOCTOSIHHBIE BHU3UTHI 3kcneproB MB® B IIBA. 3a
BpeMsi OTHUX BHU3UTOB OBbUIM TIPOBEIEHBI KOHCYJbTAlMU U OOCYXIEHUS C
skcriepraMu MB® kacatenbHO monauTuku LleHTpanbHOro 0aHka B HalpaBiICHUU
CHW)KEHUSI YpOBHA HMHQIISALMKM 32 KOPOTKUI MEpHUOJ]] BPEMEHU U CTaOWIM3aIUU
MH(DISAUUOHHBIX ITPOTHO30B B CPEIHECPOUYHBIN MEPUOJ, OUEHKH YyBCTBUTEILHOCTH
OAHKOBCKOW CUCTEMBI CTPaHbl, MOJUTUKH B 00JIACTH Kypca HAallMOHAIBHON BaJIFOThI
U TPOLIEHTHBIX CTABOK, BMEIMIATEIBCTB U CTEPUIIU3AIMU, TOBBIIIEHUS JEHEKHON
0a3pl U MaHaTa, pa3BUTHUE JIUKBUJIHOCTU (JTUKBUIHBIX YCIOBUM) B OAHKOBCKOI
CUCTEME, a TaKKe B HalpaBJICHUU TUIAHOB JHUBEpPCUPUKALUU PE3EPBOB
WHOCTPAaHHOM BaJIIOTHI U IPYTUX BOIPOCOB.

B pamkax corpyaanuectBa ¢ MB® mOCTOAHHO OpraHU30BBIBAIOTCS BU3UTHI
muccun MB® B 1emaxX oOkas3aHuWs KOHCYJIBTATUBHBIX YCIAYr IO aAHAIU3Y
PEryJIAIIMOHHBIX HOPMATUBHBIX aKTOB W JIMKBUIHBIX HOPM B LEJAX YCHUJICHUS
OaHKOBCKOTO KOHTpOJIA, IIPEIOCTABICHUS pEKOMEHJalui 1o
YCOBEPIIIEHCTBOBAHUIO JIMKBUIHBIX TPeOOBAHUMN, I HAKOILJICHUS OMbITa B cdepe
KOHTPOJIsl, B TOM 4ucie B cepe OOpbObI C OTMBIBAHMEM TIPS3HBIX JEHEr U
npenoTBpalieHu (GUHAHCUPOBAHUS TEpPpOpU3Ma, B IEISAX COBEPIICHCTBOBAHUS
JIEHEKHOW M KypCOBOM MOJUTHKH, MEPEXoja K PexuMy CBOOOIHO IJIABAOILIETO
Kypca B CPEIHECPOUYHOM MEPCHEKTHUBE, a TAKKE MOBBIIICHUS KOJIUYECTBEHHBIX W
Ka4ECTBEHHBIX KPUTEPUEB CTATUCTUUECKUX MOKa3arenen LlenTpansHoro banka no
MOHETApHOMY, MAaKpO3KOHOMHYECKOMY, PEAJbHOMY MW BHEHIHEMY CEKTOpaM,
COBEPIIEHCTBOBAHUIO JIEJ]I 1O (POPMUPOBAHUIO CTATUCTUYECKUX MPOLIECCOB.

Mexny Asepbaiimxanckoir Pecnybmukoit u  MB® Obuto  Hauarto
cotpyauuuectBo B obOmactu I[IOJI/DT. 31 asrycrta — 4 centsa6ps 2009 rona
Muccus, cocrosas u3 sxkcneproB MB® B o6nactu [IO1/DT, coepuuna nepBoiii

BU3UT B A3zepOaiimxaH. B paMkax TOro Bu3uTa ObUIM MPOBEAECHBI OOCYXICHUS,
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CBsI3aHHbIE ¢ Bompocamu pa3Butusi cucrtemsl [IO/OT B AzepOaiimxkane, B TOM
YHUCJIE COOTBETCTBYIOIICH TMOMIEPKKE PA3BUTHIO HEIABHO co3MaHHON CiyxKObI
®unancoBoro Monuropunra. (http://www.fiu.az/aze/beyn%C9%99Ixalqg-valyuta-fondu/)

B pamkax pacmmpeHus: MeponpusaTuil Mo corpyaHuyectsy ¢ MB® 26-29
utosist 2015 roma muccust Ponma, coctosas U3 3kcneptToB B oonactu [1O/DT,
COBEpILIKJIA OYepeAHON BU3UT B pecnyOnuky. B pesynbTate 3TOr0 BU3MTa OBLIO
JIOCTUTHYTO COTJIACHUE B HAIPABJICHUU MEP MOIIEPKKHU U APYTrOro COTPyTHUUYECTBA
B CpPEIHECPOYHBIM TEpHOJ, CBsI3aHHBIX C pa3Butuem cuctemsl [1OJ/OT B
AzepOaiimxane. B cooTBETCTBUU C 3TUM, ObUI MOATOTOBIIEH IUIAH MEPONPUATUN
10 COBMECTHOMY COTPYJHUYECTBY, OXBATHIBAIOIINHN MMOCIECIYIONIUE TOa.

CotpynaudyectBo ¢ MB® ocymiecTBisiercs mo OOJBIIMHCTBY OTpacieu
SKOHOMUKH, PYKOBOJWUTENIH PA3JIUYHBIX TOCYJAPCTBEHHBIX CTPYKTYpP HPOBOIUT
BCTPEYM KOHCYJIBTATUBHOI'O Xapakrepa ¢ npeacraBurensmMu MB® 1o crpaHam u
permonaMm. Ha »Tux BcTpeuax o0OCYXKIAIOTCS COCTOSTHUE U TEPCHEKTUBBI
COTPpYJHUYECTBa, OOIIME HKOHOMUYECKHE IIOKa3aTeld IO TEeKylleMy |
MOCJICYIONIUM TrojaM, OyIyllye IUIaHbl 10 Pa3BUTHIO, HCIOJHEHHE OKeTa
TEKYILET0 ToJla U MapaMeTPbl TOCYJAPCTBEHHOTO OIO/KETa Ha CIEAYIOUIUNA TOf,
OTMEUEHbl  Iard, MPEANPUHUMAEMbIE B  HANpPaBICHUM  ITOBBILICHUS
PaLMOHAIBHOCTH IO PACXOIaM.

K Ttomy e, B IeHTpe BHUMaHUs OBbUIO HAMNpPaBJICHO HAa OCHOBHBIC
CpelHeCpOUHble (MHAHCOBBIC IIEIM MPABUTEILCTBA, BKIIOUas OIOKETHBIC
MOCTYIUICHUSI W WHBECTUIMOHHBIE TPOrpaMMbl IO HEHEPTIHOMY CEKTOpY,
MpoBeJIeH OOMEH MHEHUSIMU O BJIMSIHUU TPEANOJIaraeMbIX PUCKAX, CBS3AHHBIX C
HaIlle CTPAaHOM H3-3a PETHOHAIBHOIO TE€OMNOJUTUYECKOTO HANPSIKEHHUS W €ro
BO3MOYKHOTO BIIUSIHUSI HA SKOHOMUYECKOE Pa3BUTHE.

[Ipu oOcyxIeHuu BOIPOCOB, CBSI3aHHBIX C BOCCTAHOBJICHUEM JPEBHETO
«enkoBoro IlyTu», HBIHEIIHErO0 COCTOSAHUSA COTPYAHUYECTBA MEXKIY OTUMHU
CTpaHaMU OOCYXXJQJIMCh BOIPOCHI YIPOIICHUS TAMOXKEHHBIX MPOIEAYp CTpaH
[enxoBoro ITyTr, 0OMEH OMBITOM KacaTelbHO TPAH3UTHBIX CHCTEM, TAMOKEHHO-

JIEJIOBOTO COTPYAHUUYECTBA U IPYTHE BOIIPOCHI.
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Ha Bctpede, k ToMy ke, 0OCYKIaINUCh MOCJIEIHUE TEHACHLUU B OOBbEME
TaMOKEHHBIX  MOCTYIUICHUM,  MOPUMEHSEMbIE  JbIOTBl W  NPUBWICTHH,
COOTBETCTBYIOIIME IPOTHO3HBIE TMOKA3aTEIM M PACUYEThl, TEKYIIEE COCTOSHUE
npolecca BeTymieHus AzepoOaiikana Bo Bcemupnyro Toprosyro Opranusanuio u
JIpYTH€ BOMPOCHI, UMEIOIINE B3aUMHBIN UHTEPEC.

[Tocnenyromas Bctpeua Muccun donpa ¢ AzepOaiiKaHOM COCTOSJIACH C
30-ro HOsiOpss mo 14 nmexabpst 2017 roma. Mwuccusi cooOmmia O TOM, 4TO
COOTBETCTBYIOIIME OpraHbl MPEANPUHSIN TONBITKY TMOBBICUTH HAA30p Hal
O0aHKaMU M YCKOPUTH MPOLECC UX O3A0poBiICHUs. B nokiane ycraHoBiIeHO, YTO
OpraHbl COrJaCHWJIMCh C TEM, YTO HEOOXOJMMO MOBBICUTH JOBEPHE K IMPOLECCY
(brHAaHCOBON OTYETHOCTHM OAHKOB M COKPATUThH 3aCTOM B 00JIACTU PETYIUPOBKU
OaHkOBcKOU cuctembl. Muccus MB® monaraet, 4To nepBOCTENEHHON 3a1aveil B
OaHKOBCKOM  CEKTOpE CUMTaeTcsl MpeAOoTBpallleHue CclabblX CTOPOH U
BOCCTAaHOBJICHUE MOCPEAHUYECTBA C LIEJIBIO BbIAAYN KpeauToB. COrylacHO TOKIIany,
HeHe(TsHAas HSKOHOMHUKA YBEIMYMBAETCS BCJIEACTBUE OKHUBJICHHUS CEIBCKOIO
XO3SIMCTBA U CEKTOPA YCIIYT.

Ha nero 2019-ro roga HamedaeTcs CleAyromuii BU3UT aeneraunu GoHja B
AzepOaiimxan. C npencraButensiMu AszepOaipkaHa Jieneramusi mpoBeaeT oOMeH
MHEHUSIMHU 110 sy BorpocoB. K ToMy e, HOBbIM pyKoBoauTesieM muccun @onaa
a AsepOaiimxane c¢ sHBaps 2019-ro ronma nHaznauena Haranbsi Tamupuca. Ilo
CJIOBaM TMPEXKHETO PYKOBOAWTENS Muccuu B AsepOaitmkane Hatanbs mpoBenér
BcTpeun B lleHTpobanke, MunucrepctBe ¢unHaHcoB, Ilamate Ham3opa 3a
(bUHAHCOBBIMU pBIHKaMH u TIPYTUX (HMHAHCOBBIX CTPYKTypax.

Poct BBII Asepbaiimkana, mo BeruuciaeHusM MB®, B HbHENIHEM TOy
IIPOTHO3UpYeTCst Ha ypoBHE 3,6 %, poct B 2020 r. 3amennurcs BIUIOTH 10 3,1
npoiienta, a B 2024 cocraBut 1,7 mporenta. Ha 2019-2020 ron wHbnsms B
CTpaHe Tpesamnonaraercs Ha ypoBHe 2,5 %. CpenHeronoByo HHGISAINIO B CTPaHEe
Ha 2024 rox, ®oHn npenckaspiBaeT Ha ypoBHE 3%. (https://www.imf.org/) ®oHn
MOJJIEP)KMUBAET PYKOBOJCTBO CTpaHbl B paMKaxX BBIMOJTHEHUS (HUCKAITBHOU

KOHCOJIMJAIUK OFOKEeTa MOCJIEIYIONIETO ToJla U CYHIECTBEHHBIX MPOBIKECHUIN B
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HanpaBlieHUU (QucKanbHON ycroitunBoctH. B 2019 romy ®ona mpenckasbiBaeT
npouIUT TUIaTe)XKHOTO Oananca crpansl ypoHe 11,7% BBII, B 2020 r. — 13,3%
BBII, B 2024 r. — 12,8% BBII (MB® cuutaer A3epOaiikaH OfHO# 3-X CTpaH B
CHI', roe mporHo3upyercs npoduiuT cdera Tekynmx oreparnui (Tabnuma 10)).
BBII A3zep6aiimxana B 2019 rogay, B COOTBETCTBHU C OKTSOPHCKHM JIOKJIAJIOM
®onpa, nmporHo3upyercst Ha ypoBHe 35,04 mupa $. Takum obGpazom, mpodunut
cuera TEKYIIMUX OIepaluii B HBIHEIIHUNA ToJi OyaeT paBeH mpuoOau3utenabHo 4,1
wipa $. Iporuos Ha 2020 rox cocrasmset 5,03 miapa $ mpu BBII B 37,79 mapn 3.
Ha Ommwkaitmme nBa roga koddduimeHT 6e3padotunsl B crpane Ha 2019-2020
roxax ocraercsa Ha ypoBHeE 5%. Ha 2019 rox BmacTe cTpansl IpeAaCcKa3bIBa€T POCT
BBII na yposue 3,6%, cpeanerogoByto uadusiuio Ha 3,8%. (https://www.char.az/)

Poct BBII Asep0Oaiimxana B 2018 r. coctaBun 1,4%, npoduuut
maTexxHoro 6ananca 12,2% BBII, undusius 2,3%.

Tabéauna 10: [Iporuos no cuery Texkymux onepanuii B crpanax CHI" na 2019, 2020 u 2024
roJipl (B npoueHTax ot BBII).

Pernon 2019 2020 2024
CHI' 3,8 3,4 1,7
CHI'(6e3 Poccun) -1,5 -11 -1,2
Poccus 5,7 51 3
A3epbOaiimxan 11,7 13,3 12,8
Ykpauna -2,5 -2,4 -2,6
Kazaxcrtan 0,1 0,6 1,5
I'py3us -8 -7,8 =
V306ekuctan -5,6 -4,7 -4.4
MomanmoBa -1,7 -8 -6,8
TamKxuKkucTal -7 -6,8 -6,3
TypkmeHucTan -2,3 -3,2 -5,7
benapyco -4 -2,3 -2,3
Ksipreizcran -10,9 -8,6 -9,3

Hcrounux: https://www.trend.az/business/economy/3043945.html

MB® BBICOKO OLIEHHBAaE€T MEPBI, OCYLIECTBIsIEMble MUHUCTEPCTBOM
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Hasioros B HampaBieHUH YyCOBEPIIEHCTBOBAHUS HAJIOTOBOTO aAMHUHUCTPUPOBAHUSA
B AsepOaiipkaHe, pacHIUpEeHUs TPUMEHEHHUS  OJEKTPOHHBIX  YCIAYyT W
CTUMYJIMPOBaHUsI 0€3HAIMYHOTO pacyeTa, paciiupeHus 06a3bl HATOr000I0KEHUS U
MOBBIIICHUS HAJIOTOBBIX TMOCTYIUICHHH W3 HEHEPTSIHOTO CEeKTopa. Mexmy
MununctepctBoM HamoroB 1 MB® wyacto npoBoguTcs oOMEH MHEHHSMU OO0
MU3MEHEHHUSX, KOTOPblE MUHUCTEPCTBO NPEANOJIAracT OCYUIECTBUTh, O MEpax IO
CTUMYJIMPOBAHUIO CPEIHETO U KPYITHOTO MPEANPUHUMATENBCTBA, 110 BBIITOJTHEHUIO
MIPOTHO30B HAJIOTOBBIX TOCTYIUICHHWM B TEKYIIEM TOAYy, IO YBEJIUYCHHIO
HAJIOTOBBIX TMOCTYIUICHUN U3 HEHEe(PTSIHOTO CEKTOpa, MPUMEHEHHUIO TMPOEKTa

DJIEKTPOHHOTO ayauTa u T.1. (http://www.taxes.gov.az/)
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BbiBOABI M NIPEAJIOKEHUSA

DKOHOMUYECKHE, ((MHAHCOBBIE U COIMATIbHBIC OTHOIICHUS MEXKAY CTpaHAMU
mupa pasuBarorcs. OcobenHo mociae Btopoit MupoBoii BOilHBI B MHpE
MOSIBWJIMCH Pa3IMuHble OJIOKM U OOBEIUHEHUS, MEXKIYHAPOIAHBIE OTHOIICHUS
YCKOPWINUCHh U CTAJIM YUPEXKJIAThCS MEXIYHApOJHbIe (PMHAHCOBBIE OPraHMU3AIUU.
[Tocne 3TOro NOsIBUIIMCh OPTAHU3ALMKU BHELIHETO JI0JTa U BHEIIHEH MOMOIIM IS
yAep:KaHusl YpPOBHS (DMHAHCUPOBAHUS Pa3BUTUS TOCYAApCTB, OTHOCAIIUXCA K
IPYIIIE pa3BUBAIOLINXCS CTPAH.

MexayHapoaHble (PMHAHCOBBIE OPTraHU3alUU SIBJISIIOTCS TJIABHBIM ITYHKTOM
pa3BUBAIOLIETOCS MHpa, OOCECIEUYEHUs KanmuTaioM ¢ T.A. PeanbHbIMU
OpraHu3alvsIMH,  JHUKBUAUPYIOIIMMUA  HHUIIETY B  MHpPE  MOpOrpamMoi
SKOHOMHMYECKOTO  pa3BUTHS,  SBISIOTCA  MEXIyHapoJHble  (PUHAHCOBBIC
OpraHU3alu.

OnHa w3 TPYOHOCTEH, C KOTOPOM CTOJKHYJIUCh MEXIyHApOJHbIE
(¢buHaHCOBBIE OpraHu3anuu, npuxoautrcs Ha 1991 roa. B ToT nepuosa B cTpaHax,
oOpeTuBIINX He3aBUCUMOCTH Tiociie pa3Basia CCCP, nmpoxoauia npuBatu3amus, B
X0JIe KOTOPOM MEXIAyHapoIHble (PUHAHCOBBIC OpPTraHU3AlMU CHITPAd OOJIBIIYIO
pOJIb M TIPOBENIM BAXKHYIO ACSATEIBHOCTh, KOTOpasi COCOOCTBOBAJIa YCIIECIIHOMY
Nepexoy 3TUX CTPaH K PHIHOYHOM SKOHOMUKE. TakuM o0pa3oM, ¢ YBEpEHHOCTHIO
MOXHO YTBEPXKJIATh O BEAYIIEH POJIM MEXTYHAPOIHBIX (PMHAHCOBBIX OpraHU3aIuN
B 9KOHOMHYECKOM Pa3BUTHUU 3TUX CTPaH.

Muccusi MexXAyHapOJIHBIX (PUHAHCOBBIX OpraHU3aMi HUrpaeT BeIYIIYIO
poJib B JIMKBUJALIMM OETHOCTM BO BCEM MHpPE M OOECHEUYEHUU YCTONYMBOIO
DKOHOMUYECKOTO  pPa3BUTHS, BMECTE€ C€ TEM, BIUAET TaKXkKe M Ha
YCOBEPIIICHCTBOBAHUE >KMU3HEHHBIX CTaHAApTOB. OCHOBHAs HMX I1I€JIb B TaKOM
COTPYIHUYECTBE ATO JOCTUKECHUE PA3BUTHSL.

JInss DOCTMXKEHUST STOM UEJH B MOCJIEAHUE TOAbl COBEPLICHCTBYIOTCS
OCHOBHBIE HWHCTPYMEHTBI, MPUMEHSEMbIE B HTOM HAIPABJICHUHU: OOJUTallUk U
aKIU1, MOOMJIM30BAHHBIN CO CBOMMH pECypcaMH KaruTajl, KOHCYJIbTaTHUBHBIC U

TEXHUYECKUE CEPBUCHI, TOCTABKA MH(OPMAIIUHU U T.JI.
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HearenpHocTh MexayHaponHoro BamotHoro ®oHna sBAsieTCS NONBITKOM
MEXIYHApOAHBIX (PMHAHCOBBIX HMHCTUTYTOB B OO0JIACTH OMNPEICICHUS YCIOBHUH,
OTpaXaroluX UHTEPECHl HE TOJIBKO CUIIbHBIX, HO U CIa0bIX U OeHbIX cTpaH. OHu
OCYILIECTBISIOT MAaKeT MEPOIPHUATHH, IENbI0 KOTOPBIX SBIsieTcs (UHAHCOBAS
noaaepxkka peannzaunu Crparerun Cokpamienus begnocTu.

N3 mpoBeneHHOro HCCIENOBAHUS MOKHO NPUNTH K TaKOMY BBIBOAY, YTO
OCHOBHOM 1enpl0 MB® sBisieTcs mnoaaepkKka 3KOHOMHUYECKOTO pPa3BUTHSA
roCcyJ1apCTB, BXOJSIIUX B FPYIIILY PA3BUBAOLIUXCS CTPAH.

Kpome Toro, nemaeM BBIBOJ, YTO POJb MEXIYHAPOIHBIX (PUHAHCOBBIX
WHCTUTYTOB, a Takxe MexnyHapoaHoro BamorHoro ®oHna B 3KOHOMHYECKOM
pa3BUTUN cTpaHbl He3amMeHMMa. OCOOEHHO 3TO Ba)XHO MJIsl TaKUX CTpaH, Kak
AzepOaiikaH, KOTOpbIE MTPEOA0JIEBAIOT MTEPEXOHBINA MEPUOI.

Ha ocHOBaHMM DPOBEACHHOIO HCCIEIOBAHWSA MOXHO  BBIIBUHYTH
CJIEAYIOIIUE TIPEIJIOKEHUS

HeobOxonumo yaenuTh OoJiblliee BHUMAaHHE BOIpPOCAaM, CBSA3aHHBIM C
ycnoyiHeHueM. MB® 10/KeH NOBBICUTh BHUMAaHUE K HUCIIOJHECHUIO IIPOEKTOB U
TOJIBKO B TOM CIIy4a€ pacCMOTPETh HOBBIE IPOEKThI, €CJIH CYIIECTBYIOLIEE
MOJIO’KEHUE C UCIIOJIHEHUEM TapaHTHpyeT 3T0. OCHOBHOE BHUMaHUE JOJIKHO OBITh
HAIIpaBJICHO Ha JOCTHXKEHUE pEe3yJIbTaTOB B pPaMKaxX YK€ CYIIECTBYIOIIMX
POEKTOB. [IpOEKTHI, HCTIOJIHEHUE KOTOPBIX 3HAYUTENBHO TOPMO3UTCS, NOJKHBI
OBITh paccMOTPEHbl ()MHAHCOBOW OpraHu3alMedl W MPaBUTEIBCTBOM C TOYKH
3pE€HHS BOBMOKHOCTH UX ITPUOCTAHOBJICHUS.

HestensHocTh MB® n107MKHA OCHOBBIBATHCS HA MHTEPECHl OCAHBIX CTpaH.
OTa 1eATeNbHOCTh JODKHA OTPaXaTh HE TOJILKO HHTEPEChl OEHBIX, HO U OOTaThIX.
MexayHapoiHble (UHAHCOBBIE OpraHU3alMM, OCYIIECTBISIONIME B O€IHBIX
ctpanax Crparternto CokpamieHuss beqHocTy, He TOKHBI BO3AEHCTBOBATh HA 3TH
CTpaHbl TaK, YTOOBI BBECTH UX B 3aBUCHUMOE OT C€0sI MOJI0KEHHE.

HyxHo ObITh BHUMATENbHBIM NpHU BbIOOpPE HOBOro mpoekrta. Hampumep,
AzepbailkaH JOKEH CTPEMHUTBCS K COTPYIHUYECTBY C MEXKIAYHAPOIHBIMU

(MHaHCOBBIMU OpraHM3alUsIMU B CEJIBCKOM XO34MCTBE W BOOOINE B HEHEDTIHOM
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CEKTOpE, TOJDKEH AOOUTHCS OpTraHW3aIi MECTHOTO MPOU3BOJICTBA W MOBBIIICHUS
HKCTOpTAa B IAHHOM HaIlpaBJICHUU.

AzepOaiipkaH, B TO K€ BpeMs, JOJDKEH ObITh 3aWHTEPECOBAH B
OCYIIECTBICHUU JKOJIOTHYECKUX MPOEKTOB. (COOCHHO OJDKHBI TPUBIICYD
BHUMaHHE  MEXIyHapOJAHBIX  (MHAHCOBBIX  OpraHU3aluil  MPOEKThl  TIO0

peadbmIUTalNK 3arPSA3HEHHBIX HEDTHIO TEPPUTOPUI.
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