Copnep>xaHue:

BBEOEHWE

AKTYaNlbHOCTb BbiIOpaHHOW TEMbI ONpenensaeTcs TON Posblo, KOTOPYHO Cbirpano
coTpyaHunyectso Poccnum ¢ MB® B MOCTPOEHUN PbIHOYHON SKOHOMUKWU U MHTerpaunmn PO B
MupoBoe coobuiectBo. MMeHHO MB® 6b11 HMLMATOPOM N KaTasn3aTOPOM
3KOHOMUYeckux pedopm B Poccnm 1990-x rr. MMeHHO OH Cbirpasi KJl04EBYIO POJib B
Hana)XMBaHUN MeXAyHapoaHbIX PUHAHCOBO-3KOHOMUYECKNX CBA3EN Hallen CTpaHbl U
MOCJy>X1J1 OCHOBHbIM KaHaJIoOM rnepegaym MUPOBOro OMnbiTa CO34aHUNA PbIHOYHbIM
MexXaHN3MOB.

MeXXoyHapoaHbI Ba/lOTHbIN pOHA, ABNSETCA OCHOBHOWN (PMHAHCOBO-3KOHOMMNYECKOMN
opraHmsaumen, y4acTByloLWEN B NOCTPOEHNN, NEPECTPONKE N KOPPEKLNN SIKOHOMUKN
pa3BMBaOLLNXCA CTPaH N BbIBLUNX COUMANNCTUYECKUX rocydapcTB. Y4yacTue B paboTe
doHpa No3BosIAET cTpaHaM bbicTpee n 3pPeKTUBHEE NHTENrPUPOBATLCA B MUPOBYIO
3KOHOMMUKY.

MexxayHapoaHbii BantoTHbIN DOHA - MeXNpaBUTe/IbCTBEHHAA OpraHmnsauunsg,
rnpegHasHa4vYeHHasa o1 peryjmpoBaHns BallOTHO-KPEAUTHbLIX OTHOLLEHUW Mexay
rocygapcresaMm-4seHamMm n oKkasaHnMa MM (puHaHCOBOW NOMOLLN MPWY BaIlOTHbIX
3aTPYAHEHNSAX, Bbl3bIBAaEMbIX AehuunToM NnaTexxHoro 6anaHca, nyTeM npenocTtaBiaeHns
KpPaTKO- N CpeaHeCpPOYHbIX KpeanToB B MHOCTPaHHOW BantoTe. PoHA -
cneymannsnpoBaHHoe ydpexaeHne OOH - NpakTU4YeCcKn CNyXXUT NHCTUTYLMNOHANIbHON
OCHOBOM MNUPOBOW BalOTHOW CUCTEMBI.

NepBoHa4YanbHO PoHA KpeouToBas NpenmMyulecTBeHHO 3anafHble CTpaHbl. B cepeanHe
70-X rr. NpOMbILLNIEHHO-PA3BUTbIE U pa3BUBalOLWMECA rocyaapcTBa NOAYyYUIN OT HEro
NMPUMeEpPHO paBHble CyMMbl, @ € 80-x rogoB MB® nepekiio4nacsa noyYTu LesIMkoM Ha
KpeounToBaHMe nocaegHmx. 3TOT NMOBOPOT, B 3HAYNTESIbHON CTerneHn, obyCcnoBsieH TeMm,
4TO nosly4yeHue KkpegntToB PoHAOa B OCHOBHOM CBSA3aHHO C MPUHATUEM OonpeaeneHHbIX
o06sa3aTenbCcTB B 06/1aCTVU MAaKPO3IKOHOMNYECKON MOSINTUKN. N03TOMY 3anagHble CTPaHbl
npennoYnTaloT 3auMCTBOBaTb PEeCYpPChbl Ha MNOKPbITME AeduunTa naaTexxHoro 6anaHca
Ha MUPOBOM pPbIHKE CCYAHbIX KannTasnos.

Hun ooHa gpyras MmexayHapo4Has opraHM3auusa He nogseprajiach CTOJIb Pe3KOoun
KPUTUKWN CO CTOPOHbI pa3BMBalOLLNXCA CTPaH Kak MB®. ®oHA oKa3biBaeT CUJIbHOE



BO34ENCTBME Ha COLMNANIbHO-OKOHOMMNYECKNE MPOLLECChI B 3TUX pernoHax, ocobeHHo B
yCNOBUSAX OONTOBOro kpusmnca. OgHako 6e3 akTMBHOro BMewaTenbcTBa PoHAOa B
OOJITOBON KPU3UC MOCNeACcTBUA ero A pa3BuBaloLWLNUXCS CTPaH U MUPOBON KpeauTHOW
cucTeMsl 66110 Bbl ropa3ao bonee cepbe3HbIM.

Ba>KHbIM TeopeTn4YeCKUM aCnekKToM n3y4yeHunsa cotpyaoHunyectsa Poccnum n MB® aesnsaeTcs
onpeneneHne Nnpupoabl X B3anMooTHoLEeHNN. Kak cnefyeTt U3 gaHHon paboTsl, Ha
npoTs>XeHun 11 net 4yneHcTBa B ®OHAE, CTOPOHbI peaKo NMPUXoAUIN K e ANHO Y LWHOMY
peLleHnto No kJ4YesbiM BorpocaM. MNMo3nuna MB®O Kak KpeanTHON U MOJINTUYECKN
3aBMCUMOWN OT KPYMNMHENLLIMNX aKLMOHEPOB OpraHn3aunm v nonbiTkKM POCCUN OTCTOATL CBOM
CyBepeHUTeT onpenennam KOHPJIMKTHOCTb UX OTHOLIEHNN. KOHMNKTbI, Ha Hall B3rnsag,
06ycnoBneHbl HE TOJIbKO N HE CTOJIbKO COBPEMEHHbLIMU NPUYMHAMU, CKOJIbKO KPOKOTCSH B
NCTOPUN N CBSA3aHbI C TOW POJiblo, KOTOpasa Poccusa nrpaet Ha MexxayHapoaoHou apeHe. B
cuny cneuyndukn Poccun - npasonpeemctBeHHoCTb CCCP, obnagaHue sanepHbIiM
opy>xmem, bonbLune TeppuTOpUM 1 Np. - NPaBUTENILCTBO CMOI/10 OTCTamBaTb CBOIO
MO3ULNIO MO HEKOTOPLIM 3KOHOMMNYECKUM BOMPOCaM UM OCYLLEeCTB/IATbL Mepbl,
corsiacoBaHHble ¢ MB®, B COOTBETCTBUM CO CBOUMU NHTEpecaMu, HECMOTPSA Ha
DOCTUTHYTble paHee O0rOBOPEHHOCTM.

OOHUM 13 BaXXKHENLWNX TeopeTUYeCKNX acCneKToB N3y4eHN B3aMMOOTHOLLEHUN ABNAETCA
BO3MOXXHOCTb OLEHNTb TO, HACKOJIbKO YHMBepCcasibHble peuenTbl MBO npuMeHUMbI K
cneunduke Poccuu, ee TpagmumamM n MeHTanuTeTy. [lo cMx Nnop B Hay4YyHoU cpene
OTCYTCTBYET eAUHbIN NoAX0M K BONPOCY O TOM, MOXXHO JIn pacCMaTpumBaTb Poccuio Kak
TUNNYHOE eBPOMencKoe rocyaapcTeo 1, cnefoBaTesibHO, MPUMEHSATb K HEN
YHUBepcasibHble pekoMeHaauuu. JaHHoe nccnenosaHne MoXXKeT BOCMOJIHUTbL 3TOT
npoben B Hay4yHOM nuTepaType.

Llenb gaHHoOM paboTbl - pacCMOTPETb MEXAYHAPOOHbIN BasIlOTHLIA (hOHA N ero PyHKUUN.
Ob6beKT nccnefoBaHnNs - MeXXAYHapPO4HbIM BaNOTHbIN (GOHA.

NMpeomMeT nsyvyeHus - MexxayHapoaHbIN BaJlOTHLIN DOHA N ero PYHKUUN.

3ajayun nccienoBaHus -

1. PaccmoTpeTb UCTOPUIO Co34aHUA U paboTbl MeXAYyHapPO4HOro BaJloTHOro (YOHAa;

2. OnpenennTtb PYHKLUNN MeXAYHapOO4HOro BaJIloTHOro oOHAa;

3. N3y4nTb 0COBEHHOCTN B3aUMOAENCTBUA MEXOYHAPO4HOr0 BaJlOTHOIrO poHAa C
Poccuinckonm depepaumnen



NNNABA 1. AcTtopusa co3paHua n paboTbl
MeXAYHapoaHoro BastoTHoro poHaa

1.1 Coz3paHne MB®

MexayHapoaHbld BaIlOTHbIN poHa, MB® (International Monetary Fund, IMF) - mex-
AOyHapoOHasa opraHusaums, npegHa3HavYeHHasa oaa peryimpoBaHns BaltoTHO-KPEOUTHbIX
OTHOLUEHMN MeXAy rocygapcTesaMmn-4ieHaMmum U okazaHns UM (MHaAHCOBOM NOMOLLN NpU
BaJIIOTHbIX 3aTPYAHEHUSX, Bbl3blBaeMbIX AeuumnToM nnaTexxHoro banaHca, nytem
npeanocTaB/EHNA KPATKO- N CpeaHEeCPOYHbIX KpeanToB B MHOCTPaHHOW BantoTe. PoHA
nMeeT CTaTyC cneumanminpoBaHHoro ydpexaeHns OOH. NMpakTu4eckn oH CNyXUT
WHCTUTYLMOHAJIbHOW OCHOBOW MUPOBOW BaJIlOTHOW cUCTeMbI. [5]

MB® 6bin y4ypexxaeH Ha MexxayHapoaHON BaJloTHO-PMHaHCOBOW KoHpepeHunun OOH (1 -
22 nonsa 1944 r.) B bpetTtoH-Byace (CLUA, wTtaT Hblo-MMnwmnp). KoHdepeHumsa npmHana
CtaTbu cornawenuns (Articles of Agreement) MB®, KoTopble BbIMOJIHAIOT POJib €ro
yCTaBa. DTOT AOKYMEHT BCTYnun B cuny 27 nekabpsa 1945 r. MpakTunyeckyro
nedatenbHoCTb POoHA Havan B Mae 1946 r., nmea B CBoOeM CoCTaBe 59 cTpaH-4/1eHoB; K
BaJIIOTHLIM onepaunsamM oH npuctynun ¢ 1 mapta 1947 roga.[3]

CCCP npuHan yyacTtume B bpeTToH-Byackonm KoHpepeHumn. OgHako BnocnencTtsmum B
CBSA3U C «XOJIOOHOW BOMHOW» Mex Ay BOCTOKOM 1 3anafoM OH He paTuduumposan
CtaTbu cornaweHus MB®. Mo Ton e npunymnHe Ha npoTsaxxeHun 50 - 60-x rogos n3 MBO®
Bbiw KM Monbuwa, YexocnoBakmsa n Kyba.

B pe3synbTaTe rnyboKnx coumanbHO-IKOHOMNYECKNX N NONTUYECKMNX PpePOpPM, NMEBLLNX
Lenbilo nepexon OT LEeHTPaM30BaHHO NJAAHUPYEMON SKOHOMUKU K PbIHOYHOW 1
WHTErpnpoBaHme HaunoHasbHbIX SKOHOMUK B MUPOBOE X0351NCTBO, B Ha4vase 90-x ronos
OblBLLUME COUMANNUCTUYECKME CTPaHbl, @ TakXXe rocyaapcTeBa, BXOAMBLINE paHee B COCTaB
CCCP, Bctynunu B ®oHA (3a ncknwoveHmnem Kopenckom HapogHo-LleMokpaTmnyeckon
Pecnybnunkun n Pecnybnumkm Kybol). Poccua ctana yneHom MB® ¢ 1 nioHa 1992 r.,
ocTasibHble cTpaHbl, CHI 1 cTpaHbl BanTuu - Ha NpoTSAXXeHUW nepuoga C anpesd no
ceHTabpb 1992 r. (TagXMKUCTaH - B anpene 1993 r.).

B KoHUe XX BeKa KO/IM4eCTBO CTpaH-4seHoB MB® cocTasnsnio 182. Kpome Toro, nocne
3aBepLueHuns Bcex Tpebyembix npouenyp mecto bbiBwen CounanncTn4eckomn



depnepaTtuBHom Pecnybnnkn KOrocnasum MoxxeT 3aHATb ®PepepaTtmeHasa Pecnybnnka
tOrocnasus (B coctaBe Cepbun n YepHoropun). lNMoctossHHoe MecTonpebbiBaHne
pykoBoaswWMX opraHoB - BawnHrtoH (CLLUA). MoMrMO TOro, MMerTCs OTAENIEHNSA B
Mapuxe (PpaHuma), XKeHese (LUsenuapus), Tokuno (AnoHusa) n npu OOH B Hblo-Nopke.

Takum obpa3oMm, cnegyeT OTMETUTb, 4TO nctopmsa MB®, paBHO KakK N ero HblHELWHSAS
0eaTenbHOCTb, HEpPA34esibHO CBA3aHbl C OpraHm3aumen odbbeanHeHHbIX Haumn. CerogHs
MB® - cneunanunsmnpoBaHHoe y4ypexaeHne OOH. 9ToT cTtaTyc rosopuT o ToMm, 410 MB®
XOTb U ABNSETCA NOJIHOCTbIO HE3aBUCUMOW MeXAYHapO4HON OpraHu3aumnen, Bce xe
cBsasaH ¢ OOH cornaweHune o coTpygHudecTtse. [11]

MosTomy nosienneHne MB® cTtano pesynbtaToM bpeTTOoH-Byackonm koHpepeHumnmn OOH no
BaJIIOTHO-(PMHAHCOBbLIM BOMpPOCaM, KOTopasa npoxoanna 22 niond 1944 ropa (3Ta
KOH(bepeHuUns «co3fana» He Tosibko MB®, HO n MexxayHapoAHbIn 6aHK PEKOHCTPYKLUN
N pasBuTunA).

Ha KoHpepeHuun bbina paspabotaHa XapTtua MBO, nnm koHuenuusa byayuien
opraHm3aummn, Hanbosee BeCcomMbin BKMaa B pa3paboTKy KOTOPOM BHEC/N rnaBa
OpuTaHCKoOM generaynm Ha KoHgepeHuun O>KoH M. KenHC 1 COTpYAHNK aMepUKaHCKOro
MuHgpunHa MNappun Oekctep YanT. Yke 27 gekabpa 1945 roga 29 rocyngapcTtB Mupa
rnoanncasn OKoOH4YaTeIbHbI BapMaHT cornaweHus.

NMeHHO 5TOT AeHb CTas AHEM, C KOToporo bepeT Havyasno MB®, xoTs CBOKO AEATENIbHOCTb
®oHpA HaYvan TONbKO nepBoro MmapTa 1947 roga (Toraa oH 6bin YacTblo bpeTTOH-Byackonm
cucTtemsbl). NepBon cTpaHoOW, KOTopas B3ana Kpeant y MB®, ctana ®paHuuns, 4To
npomn3oLusio B ToM e 1947 ropy.

Me)xXayHapoaHbI BaslOTHbIN pOHA CO34aBasICA KakK opraHu3aumns, Kotopas
npenocTaBnseT cpeaHecpo4YHoe UiN KPaTKOCPOYHOE KpeanToBaHMe B MHOCTPAHHOW
BaJIlOTE AN19 MOKPbITUA AehuunTa nnaTtexxHoro 6anaHca n/mnm Noaaep KKu
HecTabunbHbIX BantoT. Mpn 3ToM MB® He NpoCcTO AaeT KpeauT, aHannTukm ®oHaa
pa3pabaTbiBaloT A9 KpeguTonosaydatenen pag TpeboBaHnim n pekomeHagauyun,
HanpaBJIEHHbIX Ha YJIyYLLEHNE SKOHOMUYECKON CUTyaunum n peweHns UHaHCOBbIX
TpyLoHOCTEN.

1.2. OCHOBHbIE LeJiIu U HanpaBJZiIeHUA feATeJIbHOCTU
MB®



Lenun pearenbHocTtn MBO:
1. Cogencrteme MexxayHapoaHoOMy COTPYOHUYECTBY B BaJIlOTHOW cdepe;

2. ConencTBume paclumpeHuto cbanaHCcMpoBaHHOMY POCTY MeXXAYyHapOoaHOW TOProBam u
COOTBETCTBEHHO POCTY 3aHATOCTU M YNYYLLIEHWNIO SKOHOMUYECKUX CTPaH-4YJIEHOB;

3. ObecnevyeHne PyHKLUNOHNPOBAHMNA MEXAYHAPOAHON Ba/IlOTHOW CUCTEMbI MYyTEM
COrnlacoBaHUA U KOOPAUHALUN BaJIlOTHOMN NOJIMTUKN U MOAAEPXKNBAHNSA BaTIOTHbIX
KYpCOB 1 06paTUMOCTM BaNOT CTPaH-41eHOoB; obecneynBaTb ynopsaaovyeHHble
OTHOLLUEHMSA B BaJIIOTHOW 06n1acTn Mexxay CTpaHaMU-41eHaMu;

4. OnpepnesieHne NapuTeToB 1 KYPCOB BaJIlOT; HE AOMNYCKaTb KOHKYPEHTHOro
obecneyvyeHuns BanoT,;

5. OKasaHue conencTBUA B CO34aHNN MHOTOCTOPOHHEN CUCTEMbI NJlIaTeXXeun rno TeKyLum
onepaumsam Mmexnay cCTpaHaMu-4aeHaMn N B YCTPaHEHUN BasIlOTHbBIX Or PaHUYeHUN;

6. OKa3zaHune noMoLLKn cCTpaHaM-4sieHaM nyTem npefocTaBsieHNns 3aMMOB U KPeanToB B
WHOCTPaHHOW BastoTe 419 yperyampoBaHusa nnaTexHbix 6anaHcoB n ctabununsauun
BaJIlOTHbIX KYPCOB;

7. COKpaLLI,eHl/Ie ONNTENIbHOCTN U YMEHbLUEHNE CTENEHN HEYPaAaBHOBELLUEHHOCTN
MeXXAyHapOOHbIX MiaTeXHbIX banaHcoB CTpPaH-471€HOB;

8. MNpepnocTaBsieHNEe KOHCY/IbTALMOHHOW NOMOLLM MO PUHAHCOBbLIM 1 BaSIlOTHBIM
BOMpOCaM CTPaHaM-4YJIeHaM;

9. OcywecTBNIeHe KOHTPOA 3a cobniogeHnem CTpaHaMUn-4JsieHaMn KogekKcCa noeeneHmMA
B MeXAYyHapPoAHbIX BaJIIOTHbIX OTHOLLIEHNAX.

10. Mo mepe 3BOAOLNN MNPOBOW BaIlOTHOW CUCTEMBI, @ Tak>Xe TpaHCchopMaumnn
neatenbHoCTU MB® CTtaTbu cornaweHns TpuKabl nepecMaTpuBaince. [71]

OcCHOBHble HanpaBJieHNs gesaTeslIbHOCTN MB® oxBaTbIBAlOT TakK)Xe acneKThbl
perynnpoBaHns naaTexxHbix 6anaHCoOB CTpaH-4/1€HOB N BHELLUHEN 3a40J1)KEHHOCTW.
NMpuMmeTon BpemMeHUn aBnseTca ycuneHmne ssanmonenctems MBO ¢ EBPP, OECP, NMPOOH,
Mapu>XCKUM 1 JIOHAOHCKUM Knybamum n Tomy nogobHoe.

B chepe perynmnpoBaHusa nnatexxHbix 6anaHCoOB N BHELWWHEN 3a00/1>KEHHOCTU MB®
npenocTassfeT KpeaAuTbl CTPpaHaM-4J1eHaM npu yCcsioBUN NPoBeAeHUSA MU
onpefeneHHbIX U3SMeHEHUN B CBOEN SKOHOMUYeCKon nonuTtuke. Nepen nonyyeHnem



KpeauTa CTpaHa-3aeMLWMUK A0JI>KHA cornacoBaTb ¢ PoHAOM nporpamMmmy MHaHCOBO-
3KOHOMMYECKOon cTabunnsaumn. NpenocTtaBneHmne BaaloOTHbIX CPEACTB OCYLLEeCTBASETCH B
3aBUCMMOCTW OT BbIMOJIHEHNA 3TOW NporpamMmbl. Hann4dne noaobHom nporpaMmmel 1
cornawenms n3 MB® obbl4HO pacCMaTpMBAETCA Kak MeXaAyHapoaHOe CBUAETENbLCTBO
naaTexecnocobHOCTN CTpaHbI.

Takum obpa3oM, nHTerpaumnsa Poccnm B MMPOBYIO SKOHOMUKY NpeanosiaraeT ee
COTPYAHMYECTBO C MEXAYHAPOAHLIMN (PUHAHCOBBLIMU N SKOHOMUYECKUMN
opraHm3aumsamMm, MeXxxayHapoaHbIMNU 6aHKaMun, KOTOPbIE B COBPEMEHHbIX YC/I0BUAX
opMnpoBaHMSA € ANHOIr0 IKOHOMNYECKOro NPOCTPaHCTBA NPU3BaHbI:

- 06beANHNTL YCUINA MMPOBOro coobllecTBa B Lensx ctabunmsaumm mexxayHaponHbIX
(p1HAHCOB U MMPOBOI SKOHOMUKMN U NPeaOTBPALLEHNS CUCTEMHbIX 1 MUPOBbIX KPU3NCOB;

- OCYLLECTBNSATb MEXIoCydapCTBEHHOE BaJIlOTHOE N KpeaAUTHO-(pUHAHCOBOE
perynnpoBaHune, 6aHKOBCKOe obecrnevyeHne 0eN0oBOro COTPyAHNYECTBa CTPaH C Liefblo
Pa3BUTUNA MUPOXO3ANCTBEHHbIX CBSA3EN;

- COBMECTHO pa3pabaTbiBaTb U KOOPANUHNPOBATL CTPATENNIO U TAaKTUKY MUPOBOWA
BaJIIOTHOM N KpeaUTHO-(PUHAHCOBOW MOJINTUKMN.

K 0CHOBHbIM chepaM B3amMoaencTemsa baHka Poccnm ¢ MexxayHapoaHbIMU BaIlOTHO-
KpeaAUTHbIMU N PUHAHCOBbLIMW MHCTUTYTAaMN OTHOCATCA:

- NPeAoCTaB/IEHNE MEXOYHAPOAHbIX KPeaNTOB 1 3aMOB;

- COBMECTHbIe MeXXMNpaBuUTeNnbCTBEHHbIE 06CYyXXAEHNA B paMKax CEMUHAPOB, hOPyMOB,
BCTPeY ynpaBaaoWmX LeHTpa bHbiMN BaHKaMn B Lensx BbipaboTku 3hPeKTUBHbIX
pekoMeHaaunm B 061acTn AEHEXHO-KpeanTHON, PUHAHCOBOW, BalOTHON NOJINTUKN;

- cbop 1 pacnpocTpaHeHne NHPOPMaL MM, OTHOCALLENCA NPeXae BCEro K EHEXHO-
KpeanTHOW U (hMHAHCOBOW chepam;

- N0AroTOBKa N n3gaHne CTaTUCTUYECKMX paboT, NnpoBefeHMe HayYHbIX UCCneaoBaHumn
MO aKTyaJibHbl SKOHOMUMYECKM NpobaiemaMm, B NEPBYIO 04epeab BalOTHO-KPeANTHbIMU U
(PUHAHCOBbIM.

BcTynneHue Poccmun B MeXayHapoHble PUHaHCOBbIe MHCTUTYThl 00yCNI0BIEHO
NnoCTerneHHOW UHTerpaumnen cTpaHbl B rnobanminpyoleecs MMpoBoe X03ANCTBO U ero
WHCTUTYUMOHAJIbHYIO CTPYKTYPY, BKJIHOHAIOLL YO MHOIOYMNCIEHHbIE MeXXAyHapoaHble
(PnHaHcoBble opraHusaumnmn. Chepbl UX OeATe/IbHOCTU Pa3/INYdHbI.



NNABA 2. ®YHKUUM MeXAYHaApPOAHOro BaJiloTHOro
¢doHpa

2.1. OcHOBHble pyHKUUM MBOD

MeXayHapoaHble opraHun3aUny NPoLLJIOro cTann npoobpasaMmn COBpEMEHHbIX
MEeXXYHapOoOHbIX OpraHM3aLnii, KOTOPbIX B HAacTosLLee BpeMs 6onbLIOe KOJIMYECTBO, U
KOTopble UrpatoT 60MbLUYI0 POJib B COBPEMEHHbIX MEXAYHAPOAHbIX OTHOLLEHMSX. B
COBPEMEHHOM MUpEe MeXYHapoaHble OpraHn3aLnm ABNAIOTCA OCHOBHbIM
OpraHn3aTopoM 06LLEHNS FrOoCyAapcTB. MexayHapoaHble PUHAHCOBbIE MHCTUTYThI
npencTaBnsioT cobol MexxayHapoaHble OpraHM3aLnmy, co3aaHHbIe Ha OCHOBE
MEXXIOoCyAapPCTBEHHbIX COrNalleHNN B Lensax perynpoBaHns gUHaHCOBbLIX OTHOLLEHUN
nna obecneyeHns ctabmunmsaumm MMPOBOI SIKOHOMUKM. [14]

BO3HUKHOBEHME MEXOYHAPOAHbIX PUHAHCOBLIX MHCTUTYTOB 00YC/OBNEHO FNaBHbIM
obpa3oMm passuTmem npouecca rnobanmsaymm B MUPOBOM XO3SUCTBE N YCUSIEHNEM
HeCcTabnabHOCTN MNPOBON BaJIIOTHON CUCTEMbI U MUPOBbLIX (PUHAHCOBbLIX PbIHKOB.
LlenamMmn neatenbHOCTM BCeX 6e3 NCKIYeHNs MexxayHapoaHbIX (PMHAHCOBbIX
WHCTUTYTOB SABJIAIOTCA OKa3aHMe NOMOLN CTPpaHaM B YKpPerneHUn n nogaepXxaHum
OCHOBHbIX YCJI0OBMI, KOTOPble HEOBX0ANUMbI 418 NPUBJIEYEHNS YAaCTHBIX MHBECTULNIA 1
noanep>XXaHUs X Ha OOJIKHOM YPOBHE.

OHu 66171 0Obpa3oBaHbl B OCHOBHOM MOC/1€ BTOPON MUPOBOM BOMHLI U B HACTOsLLLEe BpeMs
NUrpatoT 3HAYNTESIbHYIO POJIb B PA3BUTUN COTPYAHUYECTBA CTPaH B 0b1acTm BaatlOTHO-
KpeaUTHbIX N (PUHAHCOBbIX OTHOLWIEHNIN U B MEXIroCcyLapCTBEHHOM perysimpoBaHnun 3TuUX
OTHOLLUEHUN.

K MexxayHapoaHbIM (PUHaHCOBLIM UHCTUTYTAaM OTHOCATCA MeXAyHapoAHbI BaJIlOTHbLIN
oHa, BcemupHbi 6aHK, EBponenckuin 6aHK peKoOHCTPYKLUUM U pa3BuTus, baHk
MeXOYHapOoLHbIX pac4eToB U pervoHasbHble 6aHKN pa3suTus Asnmn, AMepukun, AQpuku n

Lp.

Poccusa aBnseTcsa NosIHONPaBHLIM YJ1I€EHOM MpPakKTUYeCKN BCeX MeXXAYHapOoaHbIX U
MeXXrocyAapCTBEeHHbIX PUHAHCOBbIX MHCTUTYTOB, NOJIb3YEeTCA NX 3aMaMnN N BHOCUT
CBOM BKJ1aAbl. 9TV PUHAHCOBbLIE UHCTUTYTbl UFPAOT Ba)KHYIO POJib B Pa3BUTUN
3KOHOMUKMN Poccuun. Y4acTume Poccnm B MexxayHapoaHbIX BallOTHO-(PUHAHCOBbLIX U



KPeOUTHbIX MHCTUTYTax OTKPbIBAET nepen Hen 6osee Wmpokme BO3IMOXKHOCTH
npuBsie4eHns PNHAHCOBbLIX PecypcoB, HeobXxoAnMbIX AN PePOPMNPOBAHNS IKOHOMUKW.
[12]

OyHKUMM MB® nepecekaloTCa C uensamu:

- PaclumpeHne MnpoBon TOProean U COAENCTBME MEXAYHAPOAHOMY COTPYOHMNYECTBY.

- KpeouTtoBaHue.

- Ctabunmsaumnsa geHeXXHbIX 0OMEHHbIX KypCOB BasltoT.

- KoHCynibTpoBaHue.

- PaboTa Hag MmexxayHapoaHoW (pHaAHCOBOW CTAaTUCTUKON, pa3paboTKa ee CTaHO4ApPTOB.

Ana 3awmnTtel MBO® OT AONONMHUTENIBHOMO PUCKa, CBA3AHHOIO C NpefocTaB/ieHneM
[0JITOCPOYHOIr0 KOHLLECCMOHHOTO PUHAHCUPOBAHNA COMHUTESIbHLIM CTpaHaM, B Te4yeHune
1980-x ronos 0bycs10B/IEHHOCTb PMHAHCMPOBAHUA NOCTOSAHHO ycuamBasnacbk. Hanbonee
3aMeTHO BO3pocsaun TpeboBaHns B 061aCTN CTPYKTYPHbIX Npeobpa3oBaHUin, CBA3aHHbIX C
rnepcnekTnBamMu 40JIrOCPOYHOr0 3KOHOMUYECKOro pocta. Ecnv B Havdane gecatuneTums
CTPYKTYPHbIE UHAMKATOPbI BbIIN NCKOYUTENbHBLIM SABJIEHNEM, TO K KOHLY NOYTY ABe
TpeTn nporpamMm npegycMatTpmeanin onpenesieHHoe NxX KoJin4ecTso, N B CpeiHEM Ha
nporpamMmy npuxognsiocb He MeHee TPEX TaKNX NHOANKATOPOB.

N3Ha4vYanbHO 06yC/I0B/IEHHOCTb (PUHAHCMPOBAHNA BBOAWNACH A5 TOr0, YTOObI
rapaHTMpPOBaTb, YTO «roCyAapCcTBO-41eH MB® npoBoaAMT NonnTuky, kotopas bynetr
pelwaTb YaCTUYHO WU NOSHOCTbLIO NPOBaEMbI BHELWHUX NaaTexXen» n nostomy bynetr
CrnocobHo BOBpeMS BEpPHYTb A0JIrM, 4TO obecneynT OBUKEHME OrpaHUYEeHHbIX PecypCcoB
doHpa n coenaeT X 4OCTYNHbIMWU AN OPYrUX CTPaH.

OLHaKo BC/eACTBUE BBEAEHMS CPeAHECPOYHbIX MPOrpamMM U TPyAHOCTEN B
0340pPOBJIEHNN SKOHOMUKN Pa3BUBaAOLWMXCA CTpaH 06yCNOBIEHHOCTb NpeBpaTuIach B
WHCTPYMEHT peryimpoBaHnsa Ha MUKPOYPOBHE.

B To xe Bpems pecypcbl MB® Ha4anu 3acTpeBaTb B HEKOTOPbLIX CTpaHax ¢ Hanbonee
cepbe3HbiMM NpobnemMmamn. MHOrme NpaBnTeNbLCTBA NOMasan B MOCTOAHHYIO 3aBUCMMOCTb
oT pecypcoB MB®. Kak oTMe4anocb B XXypHasne «Bird» (2000), «npeacrasneHue o
doHae, KOTOPbIA NOABNAETCA B CTpaHe, OKa3blBaeT BbICTPYO (PUHAHCOBYIO NOMOLLb,
KOPPEKTUPYET naaTeXHbIn BanaHC 1 3aTeM yxXo4auT, ABASETCA NPOCTO-HANPOCTO
ownbo4YHbIM». MpoaneHne cpoka nporpamMm 6b110 MWL OAHUM U3 PaKTOPOB,



YCnNAnMBarOWNMX TakKoro poga 3aBMCNMOCTb.

Opyrum pakTopoMm cTan uesnbln pag HeyhadHbliX nporpamMmm. Hanpumep, B bpasnnun c
1965 no 1972 rr. uMenocb BoCEMb Pa3/INYHbIX Pe3epPBHbIX CcornaweHun, a B lNepy 3a
nepuopn 1971 - rogos ux 4yncno goctmrno 1719. B uenom xe, oL,eHKa pe3y/ibTaToB
nporpaMmm noanepXku MB® B passumBaloLmxca cTpaHax Heog4HO3Ha4YHa. XoTH
IMMUPUNYECKUE NCCen0BaHNS HYacTo roeopAaT 06 oTpuuaTesibHOM BO34ENCTBUN Ha
3KOHOMUYECKNI POCT U MNOSIOXKNTENbHOM BO34ENCTBUM Ha NAaTeXHbI 6GanaHc B
KpaT4yanwem nepuone, a TakxXe nosIoXXnUTelbHOM BJUSAHUM HA SKOHOMWUYECKNI POCT B
OO0NrOCPOYHOM Mepunoge, 3T BbiBOAblI B BO/IbLUMHCTBE CyYaeB HeybeanTe bHbI.

HekoTopble aBTOpbI MbITAlOTCA A0Ka3aTb, YTO FOTOBHOCTL doHAa NoAdep>KMBaTb
HeyOOBNEeTBOPUTENbHYIO NOJIMTUKY OENCTBUTESIbHO NpUBesa K NpoBeAeHMNIO TaKOW
NoNNTUKN. MB® pewnTtenbHO oTBepraeT nofobHblie BbIBOAbI OTHOCUTENILHO €ro
oTpuUaTeNIbHOro BO34EeNCTBUSA Ha NOJIMTUKY, HO NMPU3HAEeT HeJOoCTaTO4YHYIO
HacToOM4YMBOCTb B TpeboBaHUM nNpoBeneHUs 6onee coBeplweHHOW MONUTUKN B CTPaHax-
yneHax ®oHpa. [7]

C y4éTOM HeflaBHUX MNOMNbITOK COCPEAOTOYUTb BHUMaHME Ha obecrnevyeHunn
9KOHOMMNYECKOro pocTa B Pa3BMBAIOLLMXCH SKOHOMMKAX N HEXXENAHUSA MPaBUTENbCTB
CTPaH-peUMnMEHTOB NCMNOJIb30BaTb XXECTKMe MeToabl pedhopMmnpoBaHmns, PoHO NPUHAICA
OKa3blBaTb NOOOEPXKKY MOCTKOMMYHUCTUYECKUM CTpaHaM. B 3TUx cTpaHax CTPYKTYpPHbIe
pedopmMbl Menn ocoboe 3Ha4YeHne B CUJ1y TOro NpennosioXKeHus, 4To 3a
rnepBoOHa4vasibHbIM COKpaLLEHMEM NPOU3BOACTBA NocsenyeT ObICTPbI SKOHOMUYECKNI
POCT, BbI3BaHHbIN PeCTPYKTYypuU3aumnen sKoHOMNKK. NMod3ToMy posib MB® Kak cybbekTa
TEXHMYECKON NOMOLLM CTaHOBUTCSA eule 6onee Ba)XHOM (4TO NPOTUBOPEYNUT ero obbl4HON
hyHKUMM obecnevyeHnsa nnbepannsaumm TOProeaun).

OxupaHue B byayuieM BbICOKMX TEMMNOB POCTa N HEA0OLEHKa U3aepxekK
pedopMUpPOBaHNSA MPUBEIN K HEXXEJTaHUIO NMPOBOAUTbL B NepexofHblX 3KOHOMUKaX
OrpaHNYNTENbHYIO PUCKaJIbHYIO NONNTUKY. 10 HaeMy MHeHUIo, 3TO ynyLleHue
cyuwecTtBeHHbIM 06pa3oM NOBMNASIO Ha AajibHenlee pa3suTue cobblTuin. B ckopom
BPeMeHU 0Ka3asloCb, YTO OT coTpyaHu4ecTBa ¢ MB® BbiMrpasnn CTpaHbl C BbICOKOMN
CTerneHbl CaMOCTOATEsIbHOCTU B NpoBefeHnn pedopM, 1 rnasHbiM 06pa3om 310 Obiu
LeHTpaJ/ibHO-eBpONnencKmne rocynapcTtea U cTpaHbl bantun. XapakTepHo, 4TO 3TN CTPaHsbI
nownm no nytTu 6onee xecTknx BIOOXKETHbIX OrpaHNYeHUn, Hexxenn 60JIbLUMHCTBO CTpaH
6biBLuero CCCP. MNepBble NporpamMmbl CTabuansaunm okasaanucb B LEIOM yCrewHbIiMun, a
BNocnencTeumn, B npouecce BctyrnseHnsa B O3CP n ocobeHHo B EC, npuBenn K
BCECTOPOHHUM CTPYKTYPHbIM pedopMaM. Takum obpa3oM, B 60bLUNHCTBE C/ly4HaeB



CTpaHbl bonbLUe He HYy>KOanncb B nHaHCMposaHnm MBO.

OnHako B 6onbwimHcTBe cTpaH bbiBwero CCCP, HeCMOTpSA Ha NepBOHavYasibHYO
MaKpPO3KOHOMMYECKYO CTabunmsaunto n NnpekpalieHme rmnepnHpaaumm, gucumnimHa
cobnogeHnsa ycnosmm cornalleHnin npogosxkana HapywaTtbcsa. O6yCc/ioBNeHHOCTb
(hbMHAHCMPOBaHNSA OKa3aslaCb He B COCTOAHUN onpenensTb NoJINTUKY, TeéM CaMbIM
noaATBepAMB N3BEeCTHOE MHEeHue 0 TOM, 4To MB® He Mo)XeT 3acTaBUTb NMPOBOAUTDL
HeobxoonMyo NOINTUKY.

B nocnenHmne roabl HameTunacb TEHOEHUUA K U3MEHEHUIO XapaKkTepa B3auMOLENCTBUSA C
3TUMUN opraHusaumammn. Poccnsa, aBnsaolanca KpynHbiM akLMoHepoM B MexxayHapoaHoOM
BastoTHOM ®oHAe, BcemnpHom baHke, EBponenckoM baHKe peKOHCTPYKLNU U pa3BUTUA
N MMerLLLas CBOUX ONPEKTOPOB B NpeAcTaBUTENbCTBAX, CTPEMUTCA BCE BbonbLue
BbIMOJIHATbL POJIb AKLMOHEPa U BCE MeHbLUEe - POJib 3aéMLLNKA.

2.2. DyHKuumn MB® no okaszaHuio (PUMHAHCOBOM
nOMOLUM rocyagapcreaMm-4JjieHaM

NepBoOHa4asNbHbIM BUAOM MOMOLLM COrnacHo YctaBy MB® 6bisin Tak Ha3blBaeMble TPaHLU-
cornaweHus («osioTble TPaHLWU» «pe3epBHbIe TPaHLLIW»).

Onepauyunsa coctosna B nony4yeHun ot ®oHaa (NOKynke) rocyaapCcTBOM MHOCTPaHHOWN
(KOHBEpTUpPYEMOW) BaNOThbl C ONJIaTON B CBOEN COOBCTBEHHOW BalloTE C NocaeayoWwmnm
BbIKYNOM B YCTaHOBJIEHHbIE CPOKN 3TOWN CBOEW BaJIlOTbl NyTeM BHeceHUs B POHL,
KOHBEPTMPYEMOW BaIlOTbl. DTO IOPUANYECKN TPAKTOBA/IOCb HE KaK 3alM, HO Kak
npona><a C NMpaBoM BblKyna. «Pe3epBHble TpaHLWN» BblAaBaNCb NO CYyTH
aBTOMaTuU4ecku, He Tpebysa cobnogeHnsa 3aeMWmnKoM Kakmux-nmbo ocobbix ycnosuin. [10]

NMpueBeneHHasa popMa TpaHLW-COrjalleHNin okasasiacb HeaIPEeKTUBHOW, N € 1952 1. ee
BbITECHWUIN TaK Ha3blBaeMble cornaweHnsa «cteHa-bam» (stand by arrangements). 2T1o
y>Xe Mo cyTu (ecnm He popMasibHO) LMBUIUCTUYECKN - KpeauT (TakK Ha3blBaeMbIin
«KpPeAUTHbIN TpaHLW»), nosy4aemMbit oT POHOA Ha OCHOBE «KpPeAUTHON JINHUN» B
TeyeHune onpenesieHHOro BpeMeHu v onpeaeseHHbIMU YacTaMu (TpaHwamm) B
corsnacoBaHHom obuen cymme hHaHCOBOW MOMOLLNA.

«CTeHp 6an» ogpopMmaseTcsa 06bI4HO 2 LOKYMEHTaMN: BO-NEPBbIX, CoraalleHue
HabopoM onpeaeneHHbIX CTaHAAPTHLIX YCA0BUN (Lenun, Cpoku, obbemsbl, ob6sa3aTenbCTBa
3aeMLLnKa), U BO-BTOPbIX, «MNCbMO (MemMopaHAyM) O HAMepPEeHUSaX» 0T MUHUCTPA



hVMHAHCOB VUM yNpPaBASAOLWEro LeHTpasbHbiM BaHKOM CTpaHbl-4ieHa MB® ¢
N3510>KeHnem o06s3aTenbCTB NO OCYLLECTBIEHUIO PUHAHCOBON NOJIMTUKN CTPaHbI-
3aeMLmKa.

B oT/in4mMe OT TakK Ha3blIBaeMOro «pe3epBHOr0 TpaHLa» NoJly4yeHne KpeanTa «CTeHa-
Dan», Kak U APYrnx «KpeamnTHbIX TPpaHLWen» conpsa>XeHo 00bbl4HO C BbINOJIHEHUEM
onpeneneHHbIX YCJI0BUI, B TOM YUCe:

- NpeacTaBsieHne B o6LEeM Buae OOKa3aTeNbCTB HY)XAbl B KpeAUTe N NCMOJIb30BaHNe
€ero B uenifx, CTporo coorseTcreyOWwnx Yctasy PoHAaa;

- KpeauT He MoXeT npesbiwaTb 200% KBOTLI rocygapcTBa B Kanntane ®oHaa (3a
Bbl4€TOM [0JIN B HAaLMOHaJ/IbHON BaJlloTe B 3TON KBOTE);

- ocobble ycnoBusl, KOTopble MOryT ObiTb BblABUHYTbI ®OHAOM, UCXOAS, B HAaCTHOCTH, U3
obuwen nonnTmnkn ®oHaa, N3 COCTOAHUS BasIlOTHbIX PE3epPBOB M MaaTexHoro 6anaHca
rocyapcTB, B BaJ/IlOTE KOTOPbIX BblAAE€TCA KpeauT, 1 T.N. OCTaTOYHO XXeCTKNe ycaoBus,
CorslacoBblBaeMble B MPUHLIMNE B X04€e NeperoBopos Mexxay ®oHAO0M 1 CTPaHOM-
32EMLUNKOM;

- OrpaHNYeHns BO BpeMeHU noratllueHns kpeauta (3-5 ner).

BmMecTe ¢ TeM MHOrMe yCcTaBHble OrpaHnyYeHnsa n TpeboBaHma NpeaocTaB/eHmns,
MCMOJIb30BaHNA U MorawleHnsa KpeauToB MOryT B cuny YctaBsa MBO cmardaTtbca u
OTMEeHATbCA No ycMoTpeHuto PoHaa. Ha npakTUKe MHOrme «kKpeanTHble TPaHLn»
BblAaBaNCb BoobOLe 6e3 BCAaKux ycnoBuin. OCoObeHHO 3HaYnTENbHbIE OTCTYNJ/IEHNS, B
4YaCTHOCTW, B 4YaCTUN pa3MepoB KPeanTOB O0MYCKaINCb B CBA3U C KaTacTpopuiecKnmm
hMHaHCOBbLIMU Kpun3ncamm B Mekcuke, B KO)xHom Kopee, NHooHe3nn u B TannaHge (1997
r.), a TakXxe osg MacCMpoBaHHOW (hMHAHCOBOW Nnomowun Poccnm n gpyrmm 6biBLLNM
KOMMYHUCTNYECKUM pexxnumam B EBporne B 90-e rr. ansa uenem coaencTens nepexony mnx
K PbIHOYHOWN 3KOHOMUKeE. [2]

MpakTunka npenocTaBneHns nomowm ®oHAOM pa3BmBasiacb B HanpasaeHun bonee
rmbkoro noaxoda K BblAaye KpeanuToB Npu Ype3BblHaHbiX 06CTOSATENbCTBAX, C
NCNOJIb30BaHWEM TaK Ha3blBaE€MbIX «Mogpa3yMeBaeMblX NOJIHOMOYU» PoHAa, B TOM
4yucae NocpencTBOM CO34aHUA NpyM HeEO6X0ANMOCTN 0COBbIX MEXAHM3MOB BblaeNeHNs
nomowyun. Mpn 3ToM ycnosus, npuMeHsiemble PoHAO0M, 06bIYHO MEHEE KXECTKU, ecnn
TPYOHOCTM Yy CTPaH BO3HMKAIOT B pe3yJsibTaTe He BHYTPEHHUX, HO BHELLUHMX
06CTOATENLCTB NN 06BSACHNUMbI KOHBIOHKTYPHBIMU 3KOHOMUYECKMMU npobnemamu, He
3aBUCALLMMWN OT KOHTPOJIS U BOMIM CTpagatoLmx oT 3TOro rocyaapcTs.



MexaHWU3M KOMMNeHCaUNOHHOro onHaHCMpPoBaHUSA («KOMMEHCaUNOHHOE (PbUHaHCMpOBaHMeE
kKonebaHnm skcnopTa»). 9TOT MEXAaHWU3M ON NMPUMeEHseTcsa on c on 1963 on r. on B on
Lensdax on oKasaHusg on MomMoLLmM on rocygapcTeaM, On UCMbITbIBAKOLWMM ON TPYAHOCTKU ON
C On nNaaTeXxHbIM on BasaHCcoM on BC/ieACTBME ON MaAeHUsa on 4OX040B ON OT on
3KCMNopTa on B Oh pe3yJibTaTe on HeECTabUAbLHOCTK ON LLEH ON Ha ON CbipbEeBbIE ON
MPOAOYKTbI ON UM ON NPUPOLHbIX 0N KaTacTpod. on ®oHA ONn MOXKET On NPefoCTaB/IATh
ON B ON TakKKX ON csiy4dasx on KpeauTbl on OJ19 On KOMMNeHcauMm on noTepb on OT on
3KCMNOPTHOWM ON BbIPYYKM on B on npegenax on 0o on 105% on KBOTbI ON rocygapcTBa on
B on ®oHAe. on B on YyacTHOCTK, on c on 1981 on r. on MexaHn3M on Takoro on poa on
NMPUMEHSIeTCA On AJ1s on KOMMeHcauMm on NoTepb ON OT ON 3€PHOBOIO ON 3KCMNopTa on
(mo on 85% on KBOTbI ON CTpaHbl on B on ®oHAe), on a on c on 1979 on r. on TakXxe on un
on A4Jis on noTepb 0N OT ON NageHns on 4OXOL4OB ON OT ON TypM3Ma On 1 ON OT ON
nepeBogoB ON B ON CTpaHy on 3apaboTkosB on paboynx-MnurpaHToB on (T.e. on B ON
chepe on ycnyr).

Monaesib on KOMMNEHCALUMOHHOIro on oMHaAHCMpPOBaHMA on Bblala on peuenMpoBaHa on B ON
1975 on r. on B on BUAe on cuctembl on «Ctabekc» on (ctabunmsaumsa on skcnopTa) on 1
on B ON paMKax onh o4yepegHon on JIOMENCKOM ONn KOHBEHL MM, ON O4HOM ON K3 ON
rnepmnoanyeckn on nepesaksoyaeMblXx 0N B ON paMKax On permoHasibHOro on
COTpyAHM4YecTBa on Mexxay on EBpocoto3oM on 1 on CTpaHaMy on Tak ON Ha3blBAeMoro
on pernoHa on AKT on (cTpaHbl on Adpuku, on Kapnbckoro on 6acceinHa on n on Tuxoro
on oKeaHa, on bbIBLLIME ON paHee on KOJIOHUSMN ON rocy4apCTB-4/1eHOB on EBpocoto3a).

MexaH1U3M on paclMpPEHHOro on KpeantoBaHua on (EFF), on npumeHsaeTcsa on c on 1974
ONn r. on B ON OTHOLLUEHMM ON CTPaH, ON UCMNbITbIBAKOWMX ON SKOHOMNYECKME ON
TPYAHOCTK ON CTPYKTYPHOIO ON XapakKTepa, on oKa3biBatoLwime on narybHoe on
BO34ENCTBME ON Ha ON nMaaTexHbIn on 6anaHc. on KpeauTbl on MOryT On Bbl4aBaTbCs ON
B ON 3TUX ON CJly4asax on B on pa3Mepax on o on 140% on KBOTbl 0N aHHOro on
rocygapcTBa On M on Ha on CPoKKM on oT on 4 on go on 10 on neT, on HO On Bbl4aya on nX
on comnps>XeHa on ¢ on 0cobo on XXecTKMMK on TpeboBaHMAMIN, ON B ON YaCTHOCTMU: OoN
npeacTtasneHne on ®oHay on NoApPoOHOM Oon NMPOrpamMMbl 0N 1 ON MJaHOB ON
npeoaosieHns on TpyAHOCTEN, ON eXXerogHas on OTYETHOCTL on neped on ®oHaom on 06
Oon OCyLLEeCTBJIEHUN ON MJIAHOB ON 1 ON NPOoAJIeHNe on noraweHnsa on KpeguToB on CBepX
on 3 on fqIeT oNn TOJIbKO ON MPM ON KOHCTaTauMu on nNocseaoBaTesIbHOr0 on BbINOJIHEHUSA
on nJaHos.

MexaH13M on MOJIMTUKK ON paclIMpPeHHOro on goctyna. on NpuMmeHseTca on c on 1981
on r.on Ha on ocHOBe On faHHOro ON MexaHM3Ma on KpeauT on NpenoCcTaB/iAeTCsd on Ha
on Cpoku on oT on 3,5 on oo on 7 on neT, on UEeJIMKOM ON 3a On CYeT On 3aMMOB ON



®oHaa, on B ON C/alyyasax, on Korga on geduunT on naaTe)xxHoro on 6anaHca on HaMHOro
Oon npesbllaeT on A0JIEBYIO ON KBOTY ON AAaHHOMo on rocygapcTBa On B On KanuTasje on
doHpa. on [4]

MexaHn3M on CTPYKTYPHOro on yperynmposaHus on (FAS). on lenctsyeT on c on 1986
on r. on NPUMEHUTENIbHO ON NPUMEPHO on K on 60 on cTpaHaM on C ON HU3KNUMUN ON
[oxogamMm on 1 on C on OJUTENbHbIMX ON HAapYLEeHUAMKM on NJaaTe)xXHoro on 6anaHca, on
OJ15 ON NCMPaB/IEHNS ON KOTOPbIX 0N TPpebylTCa on MakKpPO3KOHOMMYECKME ON Mepbl 0N
cpenHecpo4YHOro on xapakTepa. on Cpok on noraweHnsa on 4o on 10 on et on nopg on
0,5% on rogoBbIX. on PasMepbl On MOMOLLM ON B ON npefenax on 0o on 47% on KBOThLI ON
CTpaHbl. on HOBAaLUMOHHOM ON XapaKTepHOW on 0COBEHHOCTbLIO ON AAaHHOM0 ON MexaHu3Ma
on ABJIAETCA ON TO, ON 4YTO ON pacCYMTaHHasa on Ha on 3 on roga on nMporpaMmma on
CTPYKTYPHOI0O On yperyampoBaHusa on rocygapcTBa-3aeMuiMKa on pa3pabaTbiBaeTcs on
coBMeCTHO on cnyx6amu on MB® on 1 on MBPP. on Mpwn on 3ToM on 0co60 on NbroTHbIE
on yCJZIoBUSA ON KpeawuTa, on NnpefocTaBgemMoro on Ha on OCHOBe On JAaHHOro on
MexaHM3Ma, on NPakKTUYeCKM on CXOo4HblI ON C ON YCJIOBUAMU, ON MPUMEHAEMbIMU ON
MexayHapoaHOM on accoumaumen on pa3sutusa on (MAP), on cozgaHHOM on nog on
arngon on MBPP on cneunanbHO on gJis on OKasaHMg on NnoMoLim on begHenwnm on
pa3BMBaKOLLMMCSH ON CTpaHaM.

MexaHn3M on YCUNEHHOro on CTPYKTYPHOro on yperynmposaHuna on (FASR) on - on 1987
on r. on Ycnosusa on puHaHCKUpPOBaHMA ON Ha ON OCHOBE ON AaHHOro on MexaHu3Ma on
CXO0XXM ON C OoNn BblWenpueeaeHHbIM on MexaHn3MoMm on FAS, on HO on npefocTaBnsieMble
on KpeaunTbl on MoryT on gocturaTtb on 150% on KBOTbl on B on doHAe on rocyaapcTs-
nosy4aTtesien, on a on B 0N UCKJIIDYNTENbHbIX ONn caydYasax on 0o on 350%. on
CoxpaHsaeTcsa on coTpygHunyectso on MB® on n on MBPP. on YcnneHHoe on CTpyKTypHoe
on yperysmpoBaHue on NpoM3BOANTCA ON 3a ON CYET ON cneumrasibHbIX ON BKJ1a40B ON
(3aMMOB ON 1 ON JapeHnin) on rocyaapcTB-4aeHoB on ®oHJa. on CTpaHa-npocuTesib on
DOJKHA on npefctasnuTb on POHAY ON PaMOYHbIM ON OOKYMEHT ON Mo on SKOHOMUYeCKOWn
on NoJIMTUKe On Ha on 3 on rofa, on KOTOPbIM ON O0JIKEH On coaep»XaTb On
pewmnTesibHble ON N ON peaJjibHbie ON Mepbl ON MO ON MNOBbLILLUEHWNIO ON SKOHOMNYECKOro on
pPOCTa ON 1 0N YKpernJeHuto on niaaTtexxHoro on 6anaHca, on Nnpuyem on npnemsiemMble on
B ON COLUMasibHOM ON 1 ON MOJINTUYECKOM ON OTHOLLEHUN.

MexaHn3M on gonNoJIHNTEeNbLHOro on pesepsa on (FRS) on npuHAT on B on 1997 on r. on
rnog on sBosgencrtemem on gedgonta on B on KOro-Bocto4Hom on A3um on n on
npegHasHa4vyaeTCcsd on 419 on NpeonosieHnsa on YpesBbiYalHbIX ON KPM3UCOB ON
nnaTexxHoro on 6anaHca on 1 on CBsI3aHHbLIM ON C ON 3TMM ON MAaCCOBbLIM ON OTTOKOM 0N
KarnuTasa on 13 on CTpaHbl. on KpeauT on peanm3yeTcsa on MakCMMyM ON B ON Te4yeHune



on 1lonrogaon unon norawaeTcd on B on Te4yeHne on 1-1,5 on s1eT on Mo on noJsiy4eHuu.

®oHAa on nMpu on 0cobbix on 06CTOATENLCTBAX ON MPMMEHSET 0N K ON Psia on APYrux on
KpeamToB, on B ON TOM ON YMC/Ie ON BPEMEHHbIE ON KPeAUTHbIE ON MEeXaHW3Mbl, ON
Hanpumep:

- 0N CUCTEMA 0N «PEeLNKANPOBaHNS oN HedTe40/1/1apoB», On AeNCTBOBaBLUAsA ON B ON
CBA3M ON C ON HEeTAHLIM ON KPU3MCOM ON 1 ON CKA4YKOM ON LieH ON Ha on HedThb;

- 0N MeéxaHn3M on CUCTEMHbIX Oon Npeobpa3oBaHMi, on 4ENCTBOBaBLWIMM on B on 1993-
1994 on rr., on 4nsa on oKasaHusa on NoMoLWKM on CTpaHaM on LleHTpanbHOM on 1 on
BocTo4HOM on EBponbl on npu on nepexoge on UMx on Ha on peJsibCbl ON PbIHOYHOW ON
3KOHOMWUKMU;

- 0N Tak>Xe on 1 on gpyrue on «facilities».

on MB® on cpaBHMBaETCSA ON C ON HEKMM On obLW MM ON NyJsIOM ON COBOKYMHO ON
CoBbpaHHbIX ON 3HAYUTENbHbLIX ON AEHEXHbIX ON CPeacTB. on FocyaapcTea, on
NCNbITbIBAOLLME ON BPEMEHHbIE ON TPYAHOCTM ON C ON NJlaTeXHbIM on BaslaHCOM on 1 on
T.N. on (TPYAHOCTM On MOryT on ObITb ON BbI3BaHbl on obcToATENbLCTBAMM ONn NGO on
BHYTPMHALMOHANIbHOIO 0N CBOMCTBA, on IM60 ON BHELWHEro on Xxapakrtepa, on 4To on
MMeeT on CBOE ON 3Ha4YeHMe on npu on BbIAEIEHNM ON CPEeACTB), on NnpuobpeTatoT on
BO3MOXXHOCTM ON 4YeprnaTb On CpeacTBa ON M3 0N 3TOro on nyJsia, on KOTOPbIA ON
npeacTtasnseT on cobor, on 06pa3HO on roBops, ON HEYTO ON BPOAE ON «KAaCChl ON
B3amMornomoLm» on (PoHA on paccMaTpuBalOT ON M ON Kak on CBOero on poga on «baHk
ONn B3aMMHbIX ON pac4yeToB» ON UM ON «MEXIOCYyAapCTBEHHbIN ON KOOMNepaTuB»). on

XapaKTepHO, on 4To on hopMasibHO On nNpeaocTasnsgemMosle on PoHAOM On CpencTBa ON U
on 0603Ha4YalTCHa ON HE ON Kak ON 3alMbl, ON @ ON B ON Ka4YeCcTBe ON Tak ON Ha3blBaeMbIX
on «BO3MOXXHocTen» on (facilities). on B on uMBnANCTU4E€CKOM ON CMbIC/I€ ON TakKmMe on
«BO3MO>XHOCTM», ON 0QHAKO, ON MO>XHO ON MOHMMaTb ON Kak on KkpeauT, on nbo on
MoJIy4eHHble ON OeHe)XXHble on cpeacTBa On NpeaocTaB/IATCA, ON Kak on NpaBuJio, on C
on 06a3aTeNbLCTBOM ON BO3BpaTa On B ON Te4yeHmne on 06ycnoBAEHHOI0 ON CpOKa on 1 on
C on ynJjaTon on npoueHToB. on B on obuxone, on B on npecce on 3Tu on
«BO3MOX>XHOCTMU» ON U ON MMEHYIOTCH ON NOMPOCTY ON - ON KpeauTamMu.

2.3 on OueHkKa on pesstesibHOCTU on MB® on no on
peryJimnpoBaHuIo on rnodasnbHoro on (opMHaHCOBOro on



Kpu3uca on osis oh HauboJsiee on HY>XKAalOLWLUXCA ON
CTpaH

TekyLwunnm on MHAHCOBLIN ON KPU3NC ON ABASETCSA ON CEPbE3HbIM ON TeCTUPOBAHMEM ON
nns on MB®, on moToMy On 4TO ON OH ON HE ON MOXXET ON NMpPefoCTaBUTb ON KpeaAuTbl on
CLUA on unnu on gpyrnm on 3anagHbiM on cTpaHaM, on KOTopble on 6b1s1M on 3aTPOHYThI
on 3TUM on Kpu3ncom. on ObLme on hnHaAHCOBLIE ON pecypcCbl on )OHAA ON Ha On aBrycT
on 2008 on roga on cocTtasnsann on 352 on MmunaMapha on 4OJIJIAPOB, ON U3 ON KOTOPbIX
on ToJIbKO on 257 on MnnanapaoB on Moram on 66l on 6b6ITb ON BblAaHbl. on MB® on He
on MMeeT on A0CTaTOYHOro On KOJIMYeCTBa On pecypcoB, on 4Tobbl on obecneynTb On
nmkemagHocTbio on CLLUA on n on gpyrue on pa3BuTtble on cTpaHbl. on Xotd on CLLUA on un
on gpyrue on 3arnagHble on CTpaHbl, 0N Hapsa4y on € on BAMXKHEBOCTOYHLIMU ON
HepTAHLIMK ON rocygapcTBaMm, on ABASAIOTCA ON CaMbIMW ON KPYMHbIMU ON BKJIag4YnKaMu
on B on MB® on 1 on ManoBepoATHO, ON 4TO ON OHWM on ByAyT on UCKaTb ON MNOMOLLKX ON y
on oHAaa. on locnegHMin on pa3 on OHW on 3auMCcTBOBasIM on 'y on MB® on B on 1976 on
non 1978 on rogax, on korga on BennkobputaHus, on UTanma on n on icnaHma on
nMesin on TPYLHOCTU ON M3-3a ON CKAYKOB ON LieH 0N Ha on HeTb.

CnycTts on 10 on neT on nocJsie on PUHAHCOBOIro ON KpM3nca on MHOrMe on KPUTUKYIOT oNn
neatenbHOCTbL on MB® on nNo on BO3BpaTy ON BblAaHHbLIX ON CCyAd, On T.K. ON CYMUTAlOT, ON
4TO Oon )OHA ON CO34aeT ON MHOCTPaHHbIE ON 3anacHble ON BJZIOXKEHUSA on /1A oNn
npenoTepaweHns on byayuiero on Kkpmsmca. on OT on ypoBHS on Npnban3nTenbLHO on
1.2 on TpunamoHa on B on 1995 on roay, on rnobasbHble on BasOTHbIE ON 3anackl on
Ternepb ON COCTAaBJIAKT ON OKOJIO ON 7MW ON TPUJIJIMOHOB ON A071apoB. on 1o on faHHbIM
on MB® on 3a on BTOpYyto on nosioBuHY on 2008 on roga on no on 3ape3epBUPOBaAHHbLIM
on cpeacTBaM, on 60bLUYIO ON A0JII0 ON 3aHMMAlOT ON pa3BMBatOLLMECS ON CTPaHbl ON -
on 5,47 on TPMAJIMOHOB ON O0J1J1ap0OB, ON MO ON CPaBHEHU0 On C ON pa3BUTbIMK ON - ON
1,43 on TpunnnoHa. on Takme on pe3epBHbIe ON HAaKOMJIEHNS ON NMpYBEaN on K on
MOBbILLEHMNIO ON LIeH 0N Ha On He)Tb ON 1 ON MoOJIe3HbIE ON NCKOMaeMble, 0N 4YTO ON
MpUBeEJI0 ON K ON BbICOKOMY ON NpenJioxKeHuto on geHer, on KoMbMHUpPOBaHHOMY ON C On
BbICOKOW ON HOpPMOW on cbepexxeHns on B ON a3naTCKMX ON cTpaHax. on MNosBUBLLUMIACA ON
PbIHOK ON MHOCTPAaHHbLIX ON 3anacoB ON MPUBEJT ON K ON MOBbILEHWIO ON LeH ON Ha on
ToBapbl on 1 on 60/bWNM ON TOProBbIM ON U3JINLLKAM ON Ha ON pa3BUBAOLLMXCA ON
PbIHKAX ON N ON MOTOKM ON YNCTbIX ON MHOCTPAHHbLIX ON UHBECTULWM ON NPUBENN ON K ON
CoKpauleHunto on 6rogxeta on MB®. on lNuk on Bblga4yn on KpeamtoB on MB® on
npuwencsa on Ha on 2003 on roa. on K on ceHTA6pto on 2008 on roga on cymMMma on
HernoralweHHbIX ON KpeguToB ON BblAaHHLIX ON (POHAOM ON COKpaTuiacb on Ha on 92,6



on Muaavapga on 4oJsJlapos, on T.e. 0N 40 ON OTMEeTKW on B on 17,72 on Mmuiannapha. on
T.kK. on MB® on 3apabaTbiBaeT On Ha on Bbliga4ye on cCyd on Noa on rMPouUeHTbl, on TO on
pe3Koe on CHMXXeHKe on HernoraweHHbIX on CCy on npvBesio on K on aeuunTty on
btoa>xeta on B on 2007 on roay. on B on gaHHoe on BpeMs on pOHA ON HaXxoAUTCHA on B
on npouecce on rNoMcka on paspeLleHns on Ha on NpoAa>ky on 4yacTu on 30J10Ta, on
KoTopoe on MB® on foep>XUT on B On 3anace, on A4Jig on Co34aHna on MHBECTULMNOHHOIO
on poHAa, on Npubblib ON KOTOPOro 0N MOXXKET ON UCMOJIb30BaTbCA ON B 0N (PMHAHCOBLIX
on onepauunsax on poHaa. on [15]

B on nocnegHee on BpemMsa on Ha On pblHKax on MOABJIAOTCA ON BCE ON HOBbIE ON CTPaHblI,
On KOTOpbIe ON CO34al0T On CTUMYbLI on Ans on paboTel on MB®. on MHorumne on
nosaBAAOLMNECA ON PbIHKM ON YTBEpP>XAaloT, On 4TO on mx on gossa on B on MB® on He on
npeacTaBAsgeT on UX ON PoJib ON B ON MUPOBOM ON SKOHOMUKE. on HeCKO/IbKO on CTpaH,
on ocobeHHOo on B on BocTo4HOM on A3un on 1 on KO>XHOM on AMepuKe on nosiaratoT, on
4TO ON MX ON HOBbLIN ON 3KOHOMUYECKNIN ON BEC ON 1 ON CTaTyC, ON LOJKHbI ON
npeanocTaBmUTb on UM on 6onbLUYO on A0J0 on 1 on 6osbLWKIA ONn rosI0C on B on coHAae.
on HekoTopble on 13 on 6eaHbIX 0N CTPaH On yTBEP>XAAlOT, ON 4TO ON CMCTEMa On Oosen
on paboTaeT on NpPOTUB ON HKUX, ON AaBas on UM on HeBObLLOM ON roJI0C ON MPM ON TOM,
ON 4YTO ON OHW ON OCHOBHbIE ON 3aeMLMKK on poHAa. on 1214 on pelweHnsa on
MOSABMBLLUMXCA On pa3Hornacuin on MB® on B on 2006 on rogy on Ha4yas1 on NpoBoAUTb ON
pedopMy on Mo on NnepecMoTpy On AoJIe on 1 ON rMpas ON rosioca, on NOABUBLLMXCA ON
CTpaH on Ha on pblHKE.

Moka on MB® on 130 on BCex on C1a OnN NbiTaJICA ON onpefennTb On UX on poJib ON B ON
MWUPOBOIN ON 3KOHOMUKE, on rnobasnbHbIN ON PUHAHCOBbLIM ON KPU3KUC ON Co34asl on
ycnoBuA on ansa on poHAa, on KOTopblie ON MO3BOJIAT ON éMy ON OTCTOATb ON CBOE ON
Ba)>KHeWLee on 3Ha4YeHne on nNpu on peweHnm on rnobanbHOro on 3KOHOMNYECKOro on
crnaga. on OH on MOXXeT on 3TO Onh cAeslaTb ON MO ON ABYM ON HanpasJeHUAM: on

1) on HenocpenacTBeHHOE 0N KPU3MCHOE ONn yrpaBJieHne, on NpenMyLLecTBEHHO on Yyepes
oN MJaTe)XXHbIn on 6aslaHC oN MOSBALWMXCSA ON HA ON PbIHKE ON 1 ON Pa3BUBAIOLLINXCA
on cTpaH

2) on CopgencTBoBaTb ON MO ON NPOABUMXEHNIO ON pe)OpMbl ON MeXAYyHapo4HOW on
(PMHAHCOBOW ON CUCTEMBI.

MpaBunaa on MeXxayHapoaHOro on BajloTHOro on poHAa on NpeaycMaTpuBaloT on
Bbl@4yy on CTpaHaM on Tpex on A0JIeil on B ON TEYEHUE ON TPEXJSIETHEro on nepuojaa, on
XOTsl On 3TO on TpeboBaHMe on 6bIJI0 ON HAaPYLLEHO ON HECKOJILKO ON pa3, on rae on



doHA on BblAaN on HaMHOro on 6osbLwe on KpegnToB. on B on To on BpeMs on Kak on'y
ON MHOMMx on NOSABJAOLLMXCA ON Ha ON PbIHKE ON CTPaH, OnN TakuX on Kak on bpa3nnus,
on Hausa, on NHOoOHe3MA on 1 on MekcmnKa, on NossBUANUCL oh Bonee on CUJIbHbIE ON
MaKpO3KOHOMMYECKMe ON MPUHLKUMbLI, ON YeM ON OHW ON UMEesIN ONn AecATuUIeTue on
Ha3ah, on oanTenbHoe on cokpalleHue on mMmnopta on CLLUA on B on pe3yfbTaTe on
SKOHOMMYECKOro on cnaga, on ykasblBaeT ONn Ha on craj on nokasaTtesien on 3a on
rpaHuuen. on MNossnswoLmMecs on pblIHKM ON C ON MeHee on 34paBbiMN ON (PUHAHCOBbLIMU
on CTPYKTypamuy on Bblaiv On Cepbe3HO ON 3a4eThbl on NOAUTUKON on CoeANHEHHbIX 0N
LLITaTOB. Oon lOBbILLEHME ON PUCKa ON HEeBbIMJIaTbl ON A0JIFa ON MPMBEJIO ON K ON
NOBbILEHWNIO ON LLeH ON Ha ON rocyapCTBEHHbIE ON LeHHble on bymaru. on ®nHaHCOBbIe
ONn pPbIHKK ON B ON HacTosLee on BpeMs On OLEHWBAT ON PUCKKX ON MO ON KpeauTam on
BblAaHHbIM ONn [MakncTaHy, on ApreHTunHe, on YKpaunHe on n on IHooHe3nn, on B on TOM
on 410 on 80% ONn 13 On BblAaHHbIX ON 3aWMOB ON He on ByayT on Bo3BpaLleHbl. on MB®
on BblAACT On ABYXJIETHIO On ccyay on NIHOoOHe3un on B on pa3Mepe on 2,1 on
MUanapha on AoJi1apos, on YKpanHe on Ha on cyMMy on 16,5 on Mmnnanapnos on
Aonnapos on 1 on BeHrpuu on Ha on cymmy on 16,7 on Munavapnos on 40J171apoB. on
Benopyccua on n on NaknucTtaH on NoKa on Ha on neperosopax on ¢ on MB®. on Opyrnmmn
on NoTeHUMasibHbIMU ON KaHAMAaTaMy On Ha ON BblAa4vy ONn CCy ON ABAAKOTCA: ON
KasaxcTaH, on Cepbus, on Jintea, on JIaTBMs on 1 on DCTOHMUS.

Ynpasnawowmmn on gupektop on MexxayHapoaHoro on BantoTHoro on ®oHga on
MOAYEPKHYJ, ON 4TO Oon )OHA 0N B ON COCTOSAHUM on 1 on cbanaHcnmpoBaH, on 4TobbI On
MOMOYb ON C ON KPU3UCHBLIMW ON ccyaamMu. on Ha on exxerogHom on cobpaHum on MB® on
B on okTaAbpe on 2008 on ropa on LWTpayc-KaHH on 06bABUA, on 410 on MB® on
aKTUBM3NPOBas on cBOW on Ype3Bbl4anHbI on DUHAHCOBbLIM on MexaHn3M on ( on
Emergency on Financing on Mechanism on ) on, on 4To6bl 0N YCKOPUTb ON NPOLLECCHI ON
CBSI3aHHbIe ON C ON Bbl4a4yeun on CCcyn on noTepnesLIM ON OT ON KPpM3Knca on CTpaHaM. on
YpesBbl4anHbIA ON MeXaHM3M on no3soaseT on MB® on 6bICTPO on BblAaTb On ccyny on (
on 06bI4YHO ON B On Te4vyeHue on 48-72 on 4acoB ON ), ON Kak ONn TOJIbKO on ByaeT on
OOCTUrHYTa Oon AOroOBOPEHHOCTb ON C ON MPaBUTENbLCTBOM ON AAaHHOW Oon CTPaHbI[1]

MB® on He on eAUHCTBEHHAA ON OpraHu3auus, on NomMoratwLuwas on cTpaHaM on € on
(PNHaAHCOBbLIM ON KpM3MCOM. on MexayHaponHasa on ®nHaHcoBas on Koprnopauusa on
MPOTSAHYIa on pyKy on nomowm on BcemnpHomMy on baHky, on 06b88MB On 0 0N TOM, ON
4YTO ON CO3[acT on (poHA OnN Ha on 3 on MUASIMap4a on 4O0JIJIAapoB, ON A8 on
Kanntanamsauum on Menkmx on 6aHKoB on B on begHbIX on CTpaHax, on KOoTopble on
nocTpagasan on OT On Kpu3unca. on MexxaMmepukaHCcKuin on baHk on Pa3snTunsg on
06baBMA, ON 4TO ON NPEenJIoXKNT ON HOBbIA ON KPEAUTHLIA ON IMMUT ON B ON pa3Mepe on



6TV on MUIIMAPLOB ON A1 ON YJIEHOB ON NpaBUTEsIbCTBA, ON TakXxe on dbyayT on
yBeJIN4eHbl 0N 3aMbl ON 151 ON CrneunasbHbIX 0N NPOEeKTOoB. on B on gonosiHeHWe on K
on 6aHKy on Kopriopauus on Pa3sutumsa on AHL on 06baBMAa on 0 on cpeacTse on
NNKBUOHOCTM ON Ha on CyMMy on 1,5 on Mmunnvapga on Josi1apoB, 0N @ on TakXe on
JlaTnHoaMepukaHckum on ®oHA on 3anacoB on npeanoXxxun on 4,5 on Mmnnnnapaa on B
on npegenax on HenpeaBuOEeHHbIX ON CUTYaunn. on XoTH on 3TUX on CPencTB On cKopee
on Bcero on 6bygeTt on HefoOCTaTO4YHO on Ans on bpasunmu, on ApreHTUHbI ON UM on
apyron on 60nbLIOK ON JATUHOAMEPMKAHCKOM ON CTPaHbl, ON UX ON MOXXHO ON BbIAENNTb
On B ON Ka4yecCcTBe On Mep ON MO ON CnaceHUto oN MaJieHbKNX oN CTPaH on B ON
Kapnbckom on mope on 1 on LleHTpasnbHOM on AMepuKe, on KOTOpble ON 3aBUCAT ON OT
on Typu3Ma on 1 on MHBECTULNN.

B on A3uun, on rge on gecatuneTme on Ha3aj on NonpocTy on He on OCTaBWJIM ON
BbibOpa, On Kak on MPUHATbL ON Mepbl ON MO ON cnaceHuto on oT on MB®, on ycuneHue on
(PbMHaAHCOBOW ON CUCTEMbl ON UAET ON MOJIHLIM ON X040M, Oon 4TO6blI ON MPOABUHYTbL ON
permoHasbHoe on (pMHaAHCOBOE ON COTPYOHMYECTBO on Asas on obecneyvyeHns on
npaBUTENbLCTBA ON MOJIHOW ON HE3aBUCUMMOCTbIO on 0T on MB®. on OgHUM on 13 on
pe3ysibTaTOB ON TaKUX ON YCUNEHUN On MHUUKMaTMBa on YmaHr on Mas on (Chiang on Mai
on Initiative) on - on 3T0 on ceTb on ABYCTOPOHHUX on Mep on o6MeHa on MexXxay on
BOCTOYHbIMM ON N ON OF0-BOCTOYHLIMU ON a3naTCKUMKM On CTpaHaMu. on Kpome on TOro,
on AnoHusa, on KOXXHasa on Kopes, on n on Kntam on nogaep>kaam on co3fiaHme on
KPU3NCHOro on poHJa on Ha on 10 on Muainapnos on Josnapos. on Bkiagbl on
0XXMOAKTCSA Oon OT ON ABYCTOPOHHUX ONn fAapuTenen: on A3naTckoro on 6aHka on
pa3suTna on (ADB) on n on Muposoro on baHka[l]. on 3KOHOMUYECKME oN YC0BUSA ON
CJ/IOXKMBLUMECSA ON U3 ON CUTYyaL MM On NPOLLJIOro on AeCATUIeTUsA On CO34aJIM ON HOBbIN
on KJlacc on ABYCTOPOHHUX ON KPeaUTOpPOB, ON KOTOPbIe ON MOryT ON OCMNOPUTbL ON
peLuatoLLyto on posib on MB® on Kak on r1aBHOro on (paktopa on perysnmpoBaHusa on
MeXXAYHapPOLHbIX 0N (PMHAHCOBbLIX ON OTHOLWEHUK. on lMoBbIlWeHne on LeH on Ha on
HedpTb on co3aano on 6onbLIME ON 3anackl ON EeHEeXXHbIX ON CpefCcTB on cpenun on
B/IMXXKHEBOCTOYHbIX ON CTPaH, ON @ ON Tak>Xe 0N NOCTOSAHHbIE ON TOProBble 0N U3JINLLKN
on B on A3nm on Cco34aJim ON HOBbIW ON KJlaCcC 0N NOSABASAKLWMXCA on KpeanTopoB. on OHKU
Oon WK ON UMEIDT 0N 3anacbl ON AeHer on 3a on pybe>XoM on 419 on peLlleHns on
(PMHAHCOBbLIX ON KPU3NCOB, ON WUJIN ON ABAIAIOTCA ON MOTEHLMaIbHbIMU ON UCTOYHUKaMN
on ccypn on 4sig on ApPYyrmx on CTpaH. on



F'MABA on 3. on BzauMmoageucreue on
MeXAYHapoaHOro on BaJIOTHOro on ¢poHpa on c on
Poccunuckom on depepauuen

NWHTerpaumsa on Poccum on B on MUPOBYIO ON 3KOHOMUKY ON npeanoJsiaraeT, on B on
4YaCTHOCTK, ON ee ON NOAKJIIYEeHME ON K ON MeXXroCcyAapCTBEHHbIM ONn
WHCTUTYLMOHAJIbHbIM ON CTPYKTYpaMm, on npegHasHavYeHHbIM On OJ19 ON perysnpoBaHus
ON MUPOBbLIX ON SKOHOMUYECKUX ON N ON BaJIlOTHO-(PUHAHCOBbLIX ON OTHOLLUEHUI, ON
YJIEHCTBO ON B ON BeAyLKMX ON MeXXAYHapOoLHbIX ON opraHn3aumax, on B on rnepsyto on
o4vyepenb on B on MB® on u on BcemmnpHoMm on 6aHKe. on BCTynsieHme on B on 3TK on
opraHv3aumm on OTKpPbIBAaeT on AOCTYM ON K ON Ba>XHOMY ON UCTOYHWKY ON BaJIIOTHbIX ON
KpeauToB.

B on Buay on Ha3BaHHbIX ON MPUYNH ONn B on cepeaunHe on 1980-x on rogos on 6bIs1 on
B3AT ON KYpC ON Ha on noaTanHoe on npucoegmnHeHne on CCCP on kK on MB® on 1 on
MBEPP. on OTaesibHble ON KOHTaKTbl ON C ON HUMK, ON HOCUBLUME ON MHAPOPMALIMOHHbLIN ON
N ON TEXHMYECKNI ON XapakTep On Ha4vasnm on OCyLWeCcTBASATLCA On C ON KOHUa on 1988
onr.on B on ceHTabpe on 1989 on r. on Ha on 44-i on ceccnn on F'eHepasibHOM ON
Accambnee on OOH on CoseTckuin on Coto3 on omuUMasbHO ON 3a8BMUJ ON O ON CBOEM ON
HaMepeHNn on YCTaHOBUTb ON MOCTOSAHHbIE ON CBA3M on ¢ on MB® on 1 on BceMupHbIM
on 6aHKoM. on B on untone on 1990 on r. on CCCP on BrnepBble Oh NOCEeTU ON ANPEKTOP-
pacnopaanTtens on ®oHga on M. on Kampeccto.

NMocne on pacnaga on CCCP on BxoAuBLUME ON B ON €ro on CoCTaB On rocyzapcTsa, on
BbonbLwasn on 4YacTb on KOTOpbIX on obpa3osasa on Coapy>xecTBO on He3aBUCUMBbIX ON
Nocypapcts on (CHIM), on mowsn on No on NyTn on MHAMBUAYaJIbHOrO ON BCTYMNJIEHNA ON
B on OpeTTOHO-BYACKME ON UHCTUTYTbI. on Poccuinckas on degepaumnsa on nogasa on
3asiBJIeHNe on O on npucoeanHeHne on kK on MB® on n on MBPP on 7 on aHBaps on 1992
on r. on OQHOBPEMEHHO oNn € oh y4eToM on TpebosaHumm on MB® on 6bin1 on pa3paboTaH
on «MemopaHayM on 06 on 5KOHOMWYECKO ON NOANTUKE on Poccninckom on
depepaynmn», on yTBep>XAeHHbIN on NpaBUTeNIbCTBOM on 27 on ¢deBpansa on 1992 onrr.
on 27 on anpend on 1992 on r. on CoseT on ynpasasaowmx on MB® on nporosocosas on
3a on npumem on Poccum on n on 14 on gpyrux on 6bIBLIMX ON COBETCKUX ONn pecnybaunk.
on ocne on NOAMUCAHMUA ON POCCUNCKMMK on npeacTasuTenaMm on CtaTen on
cornaweHus on (yctasa) on MB® on 1 on nioHs on 1992 on r., on y4peanTesibHbIX 0N
ADoKyMmeHTOB on MBPP on 16 on nionsa on 1992 on r. on n on M®K on 12 on anpens on
1993 on r. on Poccma on o masnbHO on cTasia on y4acTHULEN ON 3TUX ON



opraHm3sauunn. on [15]

YneHcTBo on B on MB® on HaslaraeTt on Ha on Poccuio on 1 on gpyrme on ctpaHbl on CHI
on 0643aTeNbLCTBO ON BbIMNOJHATL On TpeboBaHMA, on 3aPUKCMPOBaAHHbIE ON B ON
CTtaTbax on cornaweHuna on MB®. on NHTerpmnposaHme on HaLMOHaIbHbIX ON 3KOHOMUK
On 3TUX ON CTPaH ON B ON MMPOBOE ON XO3SNUCTBO ON TpebyeT on OT On HMUX ON
cobnogeHnsa on Npasus, on PeryanpyoLwmx on MexxayHapoaHblie on BaJloTHO-
(PNHaAHCOBbIE ON OTHOLUEHUA.

B on MB® on c4uTaloT, On 4TO ON pPOCT on peanbHoro on BBl on B on Poccuun on
3aMensinacsa on B On yCJI0BUAX ON HU3KOM0 ON YPOBHSA ON MHBECTULUMK ON U ON BHELLUHEro
on cnpoca, on roBopuTCA on B on goknage on MBO.

TeM on He on MeHee, ON 3KOHOMMUKa on BaM3Ka on K 0N MNOJIHOMY ON UCMOJIb30BAHUIO ON
noTeHuwnana, on 6e3paboTmua on HaxoA4UTCHA ON Ha ON OAHOM ON M3 ON CaMbIX ON HU3KUX
Oon ypOBHE ON 3a oNn BCKO ON UCTOPUIO, ON @ ON 3arpys3ka on NPon3BOACTBEHHbLIX ON
MOLLIHOCTEN ON - 0N Ha ON OOKPU3UCHOM ON NMMKOBOM ON YPOBHE. on «KpaTKOCPOYHbIE ON
MHOMKATOPbI ON AaloT OoN HEOAHO3HAYHYIO ON KAapTMHY, ON HO ON B ON LL&JIOM ON
CBMAOETENbCTBYIOT ON 0 ON HEKOTOPOM ON BOCCTAHOBJ/IEHUN ON SKOHOMUYECKOM 0N
AKTMBHOCTM ON B ON rMocsiegHmne on Mecsubl, On yka3biBasg on Ha on 6onee on
bnaronpusaTHbIE ON NEePCNeKTUBLI ON POCTa ON BO ON BTOPOW ON MNOJIOBUHE ON TeKYyLLero
on roga», on - on oTtMeyatoT on B on MB®.

Mo on oueHKaM on poHAa, on NHGPNAUMA on B on Poccum on ocTasaJsiacb ON Bbille on
LLesIeBOro on ypoBHSA on 1 on 06bACHANACb ON MOBbILLEHUEM ON LLEH ON Ha oNn
MPOLOBOJILCTBME ON N ON peryanpyemMbix on Tapnudos, on HO ON C ON UIOHSA ON
MOCTENEHHO ON Havasla ONn CHMXaTbCA. on «HegaBHAA on HECMOKOMHAA on CUTyaumsa on
Ha ON MUPOBLIX ON PUHAHCOBBLIX ON PbIHKax ON Cco34aJjla ON HEKOTOpPOe OnN AaBJieHne on
Ha on 0OMeHHbIN ON KYpPC, 0N BHYTPEHHUI ON PbIHOK 0N 06AMraumm on 1 on Ha on LEHbI
on akuun, on 1, on BO3MOXXHO, ON BHECJ1a 0N CBOW ON BKJ1aZ ON B ON YCKOpeHue on
OTTOKa On KanuTaJsia, on - on yKa3blBalOT on 3kcnepTbl on MB®. on - on MpodunuynT on
CYyeTa oNn TeKYLLMX ONn onepaumnni on CoOKpallaeTcs, on oTpa)kasi on poCcT on MMMNopTa on n
on yxyaLleHue on casib4o on CH4eTOB ON Mo On ycJsiyramMm on 1 on goxonam».

B on 6auv>xalilien on NepcnekTuBe, on Kak on CHUTAOT on B on (hOHAE, 0N 0XXUAAaeTcs on
YMEpPEHHbIA ON POCT ON B ON YCJI0BUAX ON MHMASALMK ON HA ON BEPXHEN on rpaHuLe on
LLesieBoro on Anana3soHa on LleHTpanbHoro on baHka on Poccuiickor on ®epgepaumu.

B on nocnegHue on rogbl on NoOJIMTUKA Oon 1 on pekoMeHaauuy on MB® on B on
OTHOLWEHUN ON pa3BUBalOLWNXCA ON CTPaH ON 4YaCTO On nogBepratoTCcd on KPpUTUKe, on



CyTb ON KOTOpOVI on COCTOUT ONn B ONn TOM, ON 4YTO ON BbIMNOJIHEHNE ON peKOMeH,D,aLI,I/IVI on
non ycn03|/||7| on B ON KOHEe4YHOM On nTore on He on HarpasJieHbl ON Ha ON MoBbiLLEHNE ON
CaMOCTOATEJIbHOCT ON 1 ON pa3BUTHUE ON HaUMWOHa/IbHON ON SKOHOMUKK, ON a on JnLb
on NpmBA3bIBalOT ON eé on K on MeXXAYHapoAHbIM on PUHAHCOBbLIM ON MOTOKaM. on [6]

MunnTtoH on ®pmamaH, on aMepuKaHCKUM on 3KOHOMUCT, on faypeaT on Hobenesckon on
npemMun on no on 3KOHOMMKe, oN CcYMUTaeT, On 4YTO on NoIMTUKa on MB® on cTana on
nectabunmnsnpyrowmm on GakToOpoM ON Ha ON pPbiIHKaxX ON pPa3BMBaAOLWMXCS On CTPaH. on
MpnyemM on He on B On CUJ1y ON YCJIOBUI, ON KOTOPbIE ON OH ON HaJslaraj on Ha on CBOUX
OoNn KJINeHTOB, ON a ON B ON MepBYI ON o4epenb On K3-3a 0N TOro, ON YTO ON OH ON
nblTaeTca on ybepeyb 0N YaCTHbLIX ON MHBECTOPOB ON OT ON UX ON COBCTBEHHbIX ON
owmnbok. on CnaceHmne on MeKCMKM on BO on BpeMs on Kpu3nca on 1995 onr. on
noacTerHyJslio on KpM3nc on Ha on APYyrux on pa3BMBalOLWKMXCA ON pblHKax. on «He on
OyoeT on npeyBesiM4EHNEM ON CKa3aTb, ON - On nog4yepkuBaeT on M.®puagmaH, on - on
ecnun on 66l on He on cyuiecTBoBasio on MB®, on To on 1 on He on 6b1s10 on 6bI oN
BOCTOYHOA3MaTCKOro on Kpu3snca». on 3To on NokKasbliBaeT, 0N 4TO On MeXAyHapoaHble
on CTPYKTYpbl on Tuna on MB® on He on cnocobHbl on 3pPEKTUBHO ON peLllaTb on
rnocTaBJIeHHbIe ON rnepej on HUMKX on 3agadyn. on HeKoTopbie 0N 3KOHOMUCTbLI ON CTaNun
on fa)ke on nMpu3biBaTb ON K ON NMpekpalwleHnio on geatenbHoctn on MB® on B on TOM on
BMUAE, ON B ON KOTOPOM ON OH ON CyLlecTByeT on cenyac.

MB® on B on Poccuu on Ha on COBpeMeHHOM On 3Tarne on B3auMOL4EeNCTBUSA On C ON
Poccmein on npencrtaBasieT on NPOrHO3bl ON pa3BUTUSA ON SKOHOMUKK on Poccun. on B on
4acTHOCTU, on B on cepeaunHe on 2013 on roga on MB® on gan on cneaytoulee on
3aKJIlo4EeHME ON MO ON SKOHOMUYECKOMY 0N pa3BUTUIO on Poccnm: on «9KOHOMUYECKUN On
pPOCT Onh 3aMenJJInJICSA, on rMpuM on 3TOM ON 3KOHOMMKa Onh NPoAoJIXaeT on
PYHKLMOHMPOBATb ON Ha ON YPOBHE ON NMoTeHuK asa, on a on MHPAALNSA on OCTaeTCs on
BbICOKOW. on B on pe3ynbTaTe on AEHEXHO-KpeanTHbIE ON 1 ON HasIoroBo-6toa)KeTHbIe
on CTUMYJbl ON MOTYT ON OKa3aTbCA ON HEIPEKTUBHBLIMUK. ON 15 0N BOCCTAaHOBJIEHUSA
on NoTeHuMasia on pocTa on HeobXoAMMbI ON peLllnTesibHble ON PpeOopPMbI, ON
CTUMYNMpYoLmMe on NpeasioxxeHne, on yay4ueHne on MHBECTULMOHHOIMO On KJiMMaTa on
1 on (O)MHAHCOBOIro ON NocpenHnYecTBa, on AmeBepcmduKaumns, on a on Takxe on
COKpalleHMsa on poJsin on rocyzapcTea on B 0N 3KOHOMUKe. on CneayeT on yrnpo4ynTb on
bloO)KeTHoe on NMpaBu1o, 0N @ On TakXXe ON MOBbICUTb 0N 3(P(PEeKTNBHOCTb ON
rocyfapCTBEHHOM0 ON CeKTopa ON 1 ON rocyfapCTBEHHbLIX On NpeanpuaTun. on Nepexon
ONn K ON TapreTMpoBaHUIO on MHMAALMK On cnefyeT on 3aBepwnTb On B ON
YCTaHOBJIEHHbIE ON CPOKN».



NHpnauma on B on Poccum on B on 2014r. on npeBbICAT ON LesieBble ON rnoka3aTesam on
LleHTpanbHoOro on 6axHka on (LLb) on P®. on O6 on 3ToM on coobwmn on rnasa on
MOCTOAHHOIO ON NpeAcTaBUTeNbCTBa on Me)XAyHapo4HOro on BaJIlKTHOroO on (poHAa on
(MB®) on B on Poccum on Ogpg on Mep on bpekk. on OH on nosicHun, on B on 2014r., on
Mo on oueHke on MB®, on NMHMAUMNS ON TakXXe on COCTaBUT on 6% on Npu on LeneBbiX
on noka3satensax on UB on 4-5%. on Ecnn on LeHTpobaHK on 1 on npasuTenbCcTBO on P®
on 6yayT on NpoBOANTL On BoJsiee on pelnTeNIbHYIO ON U 0N XXECTKYI0 0N KPeaUTHYIo on
1 on B6OOXKETHYIO ON MOINTUKK, ON TO on Poccnsa on yao)XNTCA on B 0N LeneBble on
rnokasaTesim on No on MHPNALMK, ON OTMETWJ1 ON rJjlaBa on NMOCTOAHHOIMO ONn
npencrtasnTensctea on MB® on B on Poccuun. on [8]

Mo on oueHKe on 3kcnepToB on MB®, on B on HacTosLulee on BpeMsa ON 3KOHOMKMKa on
Poccum on 6711M3Ka on K on rMoJIHOMY ON UCMOJIb30BaHWIO ON CBOEro on rnoTeHunana, on
TakK On KakK on npu on BeCbMa on HMU3KOM on ypoBHe on 6e3paboTuubl on 3arpy3ka on
MPOU3BOACTBEHHbIX ON MOLLHOCTEN ON HaXo4UTCHA ON Ha ON BbLICOKOM ON OOKPU3MCHOM 0N
ypoBHe. on OgHaKO on npu on 3TOM ON BbICOKME ON PUCKKU, ON KakK ON BHELUHWe, on Tak
ONn 1 ON BHYTPEHHME, on MOryT on aectabunminpoBaTb ON CUTyaLMIO, ON 4TO ON Ha ON
hOHE ON HU3KOro ON SKOHOMUYECKOro ON PoCTa ON MOXXET ON KpanHe on
HebnaronpmaTHO On CKa3aTbCsA ON Ha ON 3TOW ON cdepe oN rocyaapCTBEHHbIX ON
MHTepecoB. on Mo on MHeHMIO on cneunanncTos on MB®, on poccnmnckas on SKOHOMUKA
0ON HY>XKJaeTCsa on B 0N CEPbE3HbIX ON CTPYKTYPHbIX 0N ped)opMax, on KoTopblie on 6bl on
OblI ON HanpaBJieHbl, ON MpeXae on BCero, on Ha on CTUMYyJIMpPOBaHMe on
npeasioXXeHms. on

CylwecTBoBaHMe on cepbe3HbiX on npobsiem on ¢ 0N SKOHOMUYECKNM ON POCTOM 0N
MPU3HalOT ON U 0N POCCUNCKME ON (PUHAHCOBO-OKOHOMUYECKNEe on Be4OoMCTBa, On B ON
4YacTHOCTU, on MNHNCTEPCTBO ON SKOHOMWUYECKOro on pa3sBuTmsa on u on MMHNCTEPCTBO
on oMHaHCOoB. on NnaBa on M3P on Anekcen on Yntokaes on coobuina, on 4To on B On
2014 on rogy on oTe4yeCTBEHHOM ON SKOHOMUKE ON He 0N yAAaCTCs ON BOCCTAaHOBUTbLCHA,
ONn HaMpoOTMB ON - ON OXXWUAAETCA ON YCUJIEHME ON HEraTUBHbIX ON TEHAEHLU NN, ON
MporHo3upyeTcs, on 4TO ON NokasaTesib on pocTa on BBIT on Poccuun on B on 2014 on
rogy on bygeTt on HMXXe on cpeaHeMnpoBoro. on OgHaKo on POCCUCKME On BEeAOMCTBa
ONn BCe 0N elle on 0XX1aarT, on 4TOo on pocT on BBIM on no on ntoram on 2013 on roga
on cocTtasua on 1,8%. on A on ans on Toro, on 4Tobbl ON 3aMefNnTb ON NHAALMLIO, ON
NMpaBuUTEeNIbCTBO ON CTPaHbl ON MPUHAJIO ON peLleHne on 0 ON CAEePXXMUBAaHUKM On pocTa on
TapundoB ON eCTeCTBEHHbLIX ON MOHOMOJNN.



SAKNMIOYEHUE

3a on Bpems on CBOEro on CyLlecTBoBaHus on MB® on npespaTu/ics on B on NOAJIMHHO
on YHMBEepCabHY0 on opraHn3aLmio, on Ao6uacs on LWMPOKOro on NpPMU3HAHMS on B ON
KayecTBe Oon rnaBHOro on HaAHaLUMOHANbHOro ON OpraHa on peryiupoBaHMs on
BAJIOTHO-KPEANTHBLIX ON OTHOLLUEHWUI, ON aBTOPUTETHOI0 ON LIEHTPA ON MeXAYHapoa4HOro
oNn KpeguToBaHMs, 0N KOOPAMHATOPA ON MEXIoCy1apCTBEHHbIX 0N KPeAUTHbLIX on
MOTOKOB ON 1 ON rapaHTa on NaaTeXXecnocobHOCTN on CTpaH-3aeMLuL,. on

OOHOBPEMEHHO ON OH ON HaYMHaeT on UrpaTb on 6o/bLLYIO ON POJiIb ON B ON peannsaunmn
on peleHnin on «CemMepKkin» on BeAyLLINX on rocylapcTB on 3anajia, on CTaHOBUTCS on
KJIlOYEBbIM ON 3BEHOM ON (POPMUPYIOLLENCA ON CUCTEMbI ON PEryJIMPOBaHNA ON MUPOBOW
ON 3KOHOMWKM, ON MEXAYHAPOAHOW on KoopAuHaumu, on CoriacoBaHus on
HaLUMOHaJIbHbIX ON MAaKPO3IKOHOMUYECKNX ON NOANTUK. on POHA ON 3apeKoMeHA0Bas on
cebst on akTUBHO ON (PYHKLIMOHMPYIOLUM ON MUPOBBLIM ON BaJIOTHBLIM ON UHCTUTYTOM, ON
Hakonua on 60/1bLIOK ON ON 1 ON MOMIE3HbIA ON OMbIT.

KoHe4yHO, on KaK on 1 on BCAKaa on MexayHapoaHasa on opraHu3sauuda, on MB® on
AABNISETCSA ON apeHOoM On He OoNn TOJIbKO ON NapTHepCTBa, ON HO ON 1 ON CoMNepHMYyecTBa on
HaLUMOHaJIbHbIX, ON 3KOHOMMYECKUX ON U 0N NOJINTUYECKMX on nHTepecos. on CLLA on
JIMWNANCL ON BO3MO>XHOCTU ON MOHOMOJIbHO ON onpefesaTb on NOJANTUKY on PoHAa. on

OHW oN BbIHY>XAEHbI ON COr/lacoBaTb ON CBOKO ON JIMHMIO ON NMOBEZEHMS OoNn C on
rNaBHbIMWU ON FrocyaapcTBamMuy on 3anafHoi on EBponbl on 1 on AnNoHuen.

OpHoBpeMeHHO on B on MB® on ycunmneaeTcs on BANSHNE ON pa3BUBAlOLLUXCA ON CTpaH
on A3un, on Adppukn on 1 on JIaTUHCKOM on AMepuKu, on OTCTauBarLWmMxX on CBOU on
WHTepechbl. on Ha4nHaOT on aKTMBHO ON 3asaBNATb on 0 on cebe on 1 on BbIBLWIME ON
CTpaHbl-4neHbl on C3B, on ocobeHHO on Poccusa on 1 on gpyrme on ctpaHbl on CHI'. on

N3 on 3Toro on noTpebHocTb on B on 6osiee on 3(hHeKTUBHOM ON MEXaHU3Me on
COMoCTaBJIeHMSA, ON y4eTa on 1 ON NPUMUPEHNSA ON KOHMJIMKTHBIX ON MHTEPEeCcoB on B ON
pamkax on MB® on K on BbIrofie on BCero on MMpoBOro on coobuiecTtsa, on
HeobxooMMOCTb ON COBEPLUEHCTBOBAHUSA ON KakK ON MHCTUTYLMOHAJIbHbIX ON CTPYKTYpP On
doHpa, on Tak on 1 on peasindyeMbiX 0N UM ON MPOrpamMMHbIX ON MOJINTUYECKNX ON
YCTaHOBOK.

Pe3ynbTaTbl ON B3aMMOOTHOLEHU on Poccnm on ¢ on MB® on HeoHO3Ha4YHbI. ON
OLEeHKM on 3TUX ON pe3ysibTaToOB ON Pa3JinyaroTCs On B ON 3aBUCMMOCTM ON OT ON



NOE0SIONNMYECKMX ON YCTAHOBOK ON 1M ON METOL0/1I0rM4eCKMX oN NO3NLNIA ON OTOENbHbIX
on 0B EeCcTBEHHO-MOINTUYECKMX ON CUJI. on Hann4me on KpU3NCHOM on cUTyauum on
BblHY>XAaeT on Poccuio, on paBHO ON Kak On 1 on gpyrue on rocygapcrea on bbiBLIEro
on CCCP, on obpawaTbcs on K on ®oHAY on 3a on kpeamntamu. on OgHaKo on nNpu on
3TOM ON HY>XHO On oTAaBaTb on cebe on OTYET Oon B ON TOM, ON 4YTO ON A0 ON TeX on rnop,
ON rMoka on 3TK Oon rocygapcTea Oon HaXo4saTCA ON B ON 3aBUCMMOCTM ON OT ON KpeaouToB
on MB®, on ero on Bo3gencTeme on NpoaoJi>KaeT on 0CTaBaTbCsA ON CyWeCTBEHHbIM ON
haKToOpoM on (hopMMPOBaAHUA ON NX ON MAKPO3IKOHOMUYECKOW, ON CTPYKTYPHOW On 1 on
counanbHOM ON NOJINTUKN. ON

CIMNCOK on JIUTEPATYPbI

10.

. ABOOKYLWWH on E.®. on MexxayHapo4Hble on 3KOHOMUYEeCKMe ONn OTHOLLEHUA. on - on

M.: on lpaBo, on 2014. on - on 400 on C.

. Akonosa on E.C., on BopoHkoBa on O.H., on Naspusko on H.H. on MupoBas on

SKOHOMMKa On N 0N MeXAyHapo4Hble ON 3KOHOMUYECKMe on OTHOLLUEHMS. On - oN
PocToB-Ha-[oHY: on «®eHunkc», on 2013. on - on 765 on C.

. AHTUNMHa on O. on H. on MakpoakKoHOMUKKA. on - on M.: on Akagema, on on 2015. on

-on 252 on C.
bacosckas on E. on H. on Makpo3akoHOMUKa. on - on M.: on BbiCllada on wwKosa, on
2014. on - on 453 on C.

. BanoTHbIN ON PBIHOK ON N ON BaJIKTHOE ON peryJjnposaHMeE: on Y4yebHoe on nocobue

on /Mog on pen. on N.H. on lNnaTtoHoBoW. on - on M.: on ®nHaHcoBasa on akagemus,
on 2016. on - on 553 on C.

epynkoBa on N.H. on Me)xayHapoaHble on 3KOHOMUYeCKMne on opraHmsaunun: on
perynamposaHne on MMPOXO3SNCTBEHHbIX ON CBA3EM ON 1 ON NpeanpuHNMaTeIbCKOW
on gesTenbHOCTU. on - on M.: on KoHcantbaHkup, on 2016. on - on 760 on C.

. 3onoTapyk on B. on B. on MakpoakoHOMMKaA. on - on M.: on Bhbiclwee on

obpa3oBaHue, on 2014. on - on 521 on C.

. KpyrmaHn on I1.P., on O6ccenbg on M. on MexxgyHapoZHas on 3KOHOMUKA. on

Teopusa on n on NOJINTUKA. on - on M.: on DKOHOMUYeCcKun on pakynbTeT on MIY, on
FOHNTW, on 2016. on - on 885 on C.

. JlTomaknH on B.K. on MnupoBasi on 3KoHOMUuKa. on - on M.: on OHNTW, on 2017. on -

on 562 on C.

on MakcumoBa on J1.M., on HockoBa on N.4. on Me)xayHapoaHble on 3KOHOMUN4Yyeckune
on OTHowWweHnA: on Y4eb. on nocobue. on - on M.: on baHkK on 1 on BUpP>XXK, on
FOHNTW, on on 2015. on - on 778 on C.



11.

12.

13.

14.

15.

16.

17.

on MexxaoyHapoHble on BaJIlOTHO-KpeaUTHbIe on U oNn PMHAHCOBbIE ON OTHOLUEHUS:
on Y4yebHuk on / on NMog on pen. on KpacasuHom on J1.H. on - on M.: on ®uHaHCbI on
M on cTaTucTuKa, on 2013. on - on 432C.

on MeXxayHapo4Hble 0N SKOHOMMYECKMEe on OTHOoLWEHUA: on Y4ebHUK on
/A.N.EBOOKMMOB ONn 1 on ap. on - on M.: on TK on Benbun, on 2014. on - on 776 on C.
on MexxayHapoAHble on 3KOHOMMYEeCKue on oTHoweHus on /Moa on obul. on pea. on
B.E. on PeibankuHa. on - on M.: on WHppa-M, on 2009. on - on 320 on C.

on MexayHapoaHble Oon SKOHOMUYeCKMne on oTHoweHuns on /Ilog on pend. on H.H. on
JinseHuesa. on - on M.: on POCCI132H, on 2016. on - on 843 on C.

on Me)xayHapoaHble on 3KOHOMU4YeCcKmne on oTHoweHus on /Ilog on pen. on W.IM. on
®amMunHckKoro. on - on M.: on KOpucts, on on 2015. on - on 635 on C.

Tapacesud on J1. on C. on MnkposkoHoMuka. on - on M.: on 'puc on Mo, on on
2015. on - on 654C.

on WmblpeBa on A.l., on KonecHukoB on B.U., on Knnmos on A.1O. on
MexxayHapoOHble on BaJlOTHO-KpeaAUTHbIE On OTHOoLWeHUA. on - on CI6: on MNuTep,
on on 2015. on - on 700C.
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