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YK 327.2.3.
noMoub MB® B ITPEOJOJEHNN ®UHAHCOBOT'O KPU3UCA J1JIsA CTPAH
YYHACTHUL POHIAA

Ary0aeBa 9Hesq MypaTKbI3bl
Anel 99 27@mail.ru
Crynentka 1 kypca, cienmainbHoctd SB020200 —Mexaynapoansie otHomenuss EHY um.
JLH.I'ymunesa, Acrana, Kazaxcran
Hayunsb1ii pykoBoauTens — K.1.H., 1oueHt A.JK. TypxaHnosa

B nanHOW cTatbe MBI XOTUM PAacCMOTPETh TO, KaKk MEXIYHApOJHBINH BaIOTHBIN (POHT
MIOMOTaeT CTpaHaM-y4acTHHIAM B Tiepuo puHaHcoBOro Kpusuca. Iy Havamga cTouT pazoOparbes
,UTO TpejAcTaBisieT u3 cebsdTa opranusanus, ee ¢yHkuuu u Ta. M tak, MBO(MexnyHapoaHblit
BATIOTHBIA  (DOHI)-3TO  MEKIPABUTEILCTBEHHAS  OpraHU3als,  KOTOpas  3aHUMAaeTcs
pEryJaupoBaHUEM  BAIIOTHO-KPEIUTHBIX  OTHOLUIEHUM  MEXIy  CTaHAMU-YYAaCTHHIIAMU U
MpeloCTaBlieHneM UM (PUHAHCOBOM IMOMOIIY MPU BATIOTHBIX 3aTPyIHEHUSX.

MB® cneumanusupyercs Ha HpPEIOCTABIEHUU KPATKOBPEMEHHBIX KpPEIUTOB O€IHBIM
cTtpaHaMm, HO Takke MB® mnomoraer crpaHaMm-y4aCcTHULIAM, €CIM y TE€X MOSABISIETCS HEXBaTKa
WHOCTPAHHOW BAJIOTHI C IEJIBIO MIOKPBITHS CBOMX (DMHAHCOBBIX 3310JDKHOCTEH. [1]

Hemmemmauit  MupoBOit  (DMHAHCOBBIM KpHW3WUC Havaics ¢ paspymeHuss B 2007 romy
AMEPUKAHCKOIO pBIHKA HEABMKUMOCTH, KOTOpPBIA omnpenenwt  ponb MB® kak OCHOBHOH
MEXYHApPOAHON OpraHu3aliy O YHOPSIOYMBAaHUIO INI00anbHOM  (UHAHCOBOM cucTeMbl. [2.
c.136] Mano BeposiTHO, 4TO (POHJ OKaXKET MOMOILIb PA3BUTHIM CTpaHaM, Tak kak MB® nomxen
MokKa3aTh, YTO MMeEeT OOJIbIIIOe 3HAYEHHE Ha MUPOBOM apeHe M BBICTYNHMTh KaK MCTOYHMK IS
pelleHns Kpu3uca, a TakXkKe I[I0Ka3aTh, YTO SBJSAETCS TIJIAaBEHCTBYIOIIUM  KOOPAMHATOPOM
MaKpO3KOHOMHUYECKON MOJUTHUKU MUDA.

Baxno ormeruth, uro MB® crnenumanusupyercs pelmieHHEM HKOHOMHUYECKHX MpoOJieM U
0coOble YCHJIUSI TPOU3BOJIUT COTJIACHO Y CTaBy MO PACIIMPEHUIO U YKPEIUICHUIO SKOHOMHUKHU CTpaH-
yuactHUll. MB® Obln 3agymaH, Kak CBO€OOpa3HOE COOOIIECTBO B3aMMHOTO KPEIUT, KOTOpPOE
MOMOTaeT CTpaHaM-y4aCTHUKaM CIPABUTHCA C BPEMEHHBIMH (DMHAHCOBBIMU TPYAHOCTSAMH. Takke,
ocobeHHocThi0 MB® B cpaBHeHMHM ¢ JpYyrMMHM OpraHU3alUsIMU SIBISE€TCS TEM, 4YTO OH
KOMOMHUPYeT(HHUHAHCOBbIE, KOHCYJIbTATUBHbIE U PETYIUPYIOLIUE (PYHKIUH.

Cormacio Ycrapy, Oosbiioe BHUManue MB® yxaenser Ha HaOMOAeHUE 32 YKOHOMHYECKOM
IIOJINTUKON CTpaH-y4yacCTHMI] B OTHOLIEHMH BAIOTHBIX KypcoB. Ha ceronHsmHuil 1€Hb, B CBSA3U CO
«cMeHou BiacTu» B MB® wmamyTtpasHoriacus OTHOCHTENbHO 3amad, QyHkiui u meneir MBO.
KoppekTupoBka mnpaBuil IpeAocTaBIeHUs] (PMHAHCOBOM MOMOIIH SIBIISIETCS O MHULIMATUBONH HOBOTO
pykoBoautenst MB® Xopcra Kenepa.B YcraBe ®oHnma cymecTBYIOT JBa MOHSTHS KPEIUTHOMN
nestenbHOCTH:1) chenka (transaction) — TMpPeAOCTaBlIEHHE BATIOTHBIX CPEACTB CTpaHaM M3 €ro
pecypcoB:2) omeparusi (operation) — oOKa3aHHE IMOCPETHUYECCKUX (DUHAHCOBBIX M TEXHHUYECKUX
YCIIYT 3a CYET 3a€MHBIX CPEJICTB.

MB® coBepIaer KpeIUTHbIE ONEpaldy HCKIIOYUTEIbHO C O(QHUIMATBHBIMU OpraHaMH —,
LEHTpaJbHBIMU OaHKaMM,Ka3HauelcTBaMH, CTaOMIM3auoHHbIMU  (oHmamu. CtpaHa, KoTopas
HYX/IaeTCsl B MHOCTPAHHOM BaJIOTE, COBEpIIACT IOKYNKY (purchase) WHOCTpaHHOW BaJIOTHI,
KOTOopoe Hauucisercss Ha cueT MB® B nentpanbHoM OaHke 3Toi cTpanbl. MB® mpenocrapnsier
BAIIOTHBIE KPEIUTHl CTPaHAM-YYaCTHHIIAMSAKOOBI ~«IIOJ 3al0T» HYXHBIX CYMM, KOTOpbIE
HEKOHBEPTUPYIOT HALIHOHAIbHBIE BAIFOTHI.

Korma cpok yCTaHOBJIGHHOTO IE€pHOJa BpPEMEHHM HCTEYeT,CTpaHa-y4acTHHUIA o0s3aHa
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COBEPIIUTH OOpPATHYIO OINEPALMI0 — BBIKYIHTh HAI[MOHAIBHYIO BATIOTY y JaHHOro ®oHzaa, BEpHYB
emy nonr B CJIP wim ke WMHOCTpaHHBIX BallfoTax. Takke CTpaHa-3aeMIIMUK 00si3aHa BOBpEMs
MPOU3BOJUTH BBIKYN cBoeil umanuinHedl (mns ®onpa)BamoTsl. Ecnu ke Haxopsmascs B MB®
HAllMOHAJIbHAsl Ball0OTa TIOCYJApCTBA-JOJDKHHMKA IIOKYNAETCs APYTUM TOCYyAapCTBOM-WICHOM, TO
TakuM 00pa3oM moraiaercs ee 3a10/ukeHHocTh Ponpy JlpuunHoii 1t mpockOsl cTpansl K MB® o
IPEJOCTaBIEHUN KpEAMTa, MOXKET ObITh KpYIHOE HapylIeHHEe pPABHOBECHs IUIATEKHOIO
6ananca.Takke MB® 3anumaercsokazaHHEM TEXHHYECKOM ITOMOINM CTpaHAM-YyYaCTHHLAM H
OKa3aHHUEM UM Pa3JIMYHbIX BUJIOB KOHCYJIbTAIMOHHBIX yCIYT.[3. ¢.197]

B 2007 r. MB® naxoaunack B ITIIy0OOKOM Kpu3Hce. B TOT roj mpakTHUecKu HUKTO He Opai u
y MB® kpenutsl. Kpome TOoro, Te cTpaHbl, KOTOpbIE IOIYYHJIM PAaHEE KPEAUTHI, CTAPAINCH KaK
MOJKHO OBICTpee N30aBUTHCS OT TAKOTO (PMHAHCOBOTO OpeMEeHH

MupoBoe coo01iecTBo, (aKTHIECKH OTKa3bIBaJIOCh OT MexaHn3ma MB®. U Tyt mpowusomwio
qy70. A €Clli TIOTOYHEEe — 3aKOHYMJICS MUPOBOH (PMHAHCOBO-3KOHOMUYECKUN KpH3HC. [2. ¢.69]

Kpuszuc, xkoropeiii Hawancs B 2008 r., npaktudyecku cnac MB® ot pa3Bana. MupoBoit
¢dbuHaHCOBO-dKOHOMUYecKui Kpu3uc 2008 1. Obul OECCOPHO  BBITOACH MEXIyHAPOIHOMY
BaIIOTHOMY ()OH/Y, a 3HAUYUT, U TEM CTPaHaM, B HHTEPECaX KOTOPBIX OH (PyHKIIMOHUPYET.

[Tocne muposoro kpuzuca 2008 . crano moHATHO, yT0 MB® Hy*X)maercs B pe)OpMHPOBAHUH.

B nepsyro ouepens, MB® yBenuuuni cBou pecypcsl B 3 pasa, IOCi€ JJOHIOHCKOTO CaMMUTa
B amnpene 2009 r. MB® nonyuusn OrpoMHbIE JIONOJHUTENbHBIE PE3€PBbI IJI KPEIUTOBAHUS —
6onee 500 mapa gomn. Ilocne xpusuca Obuto BuaHO, yTo MB® xouer B3sTh Ha ce0s HAMHOTO
OoJIbIIIe TOJTHOMOYHUH 110 YIPABJICHUI0 MUPOBOW YIKOHOMHKOHN M (PHHAHCAMHU.

Ilenp 3akmroyaercd B CTPEMIICHUHU- IIOCTENEHHO IpeBpatuTs MB® B opran KOHTpOis
MaKpO3KOHOMHUYECKON MOJUTHKU MPAaKTHUYECKH BO BceX cTpaHax Mupa. O4eBHAHO, B YCIOBUAX
TaKOro «peopMHUPOBAHUS» HOBbIE MUPOBbIE KPU3HCHI HEU30EKHBI.

TpamuunonHo MB® kpuTHKOBaJIM 3a TO, YTO IOJYYEHHE KPEIUTOB OT 3TOM OpraHU3ALMH
COIIPSDKEHO C OOJBIIMM KOJMYECTBOM YCJIOBUM, KOTOpbIE Ha IPAKTHKE MaJI0 CIIOCOOCTBYIOT
pEIIeHNI0 JEHCTBUTENBHO KIIIOUEBBIX MpOoOJieM KOHKpPETHON cTpaHbl. I[loaToMy ceromaus
MexayHapoHbli BalIOTHBIA (POHA cTaBUT mepen coboi 3amady chOpMyIHpPOBATh YCIOBUS
KpEAUTOBAaHUS TaKUM 00pa3oM, 4TOObl MaKCHUMAaJbHO IOJHO HCIOJIb30BaTh CUJIbHBIE CTOPOHBI
HKOHOMHYECKOW MOJIUTUKU COOTBETCTBYIOIIEH CTpaHbl U (PyHIaMEHTaJIbHbIE YCIOBUS (TIPUHIIMIIBI)
(YHKIIMOHUPOBAHMS €€ SKOHOMHUKH.

[Tostomy MB® Oyzner mpenMylIecCTBEHHO IMOJIaraThCsl Ha MPEIBApUTENILHO ONpE/IeiCHHbIE
KBaM(UKAIIMOHHBIE KpuTepuu (ycinoBus ex-ante, uiaum ex-ante conditionality), yem Ha
TpaJULMOHHBIE OLIEHKU COOJIOACHUs YCIOBHH (yclmoBHs ex-post, uiu ex-post conditionality) B
IpoLecce COTpyIAHHYecTBa co crpaHoi. Kpome Toro, temepb MOHUTOPUHI XO0Jla CTPYKTYPHBIX
pedgopm OyaeT OCyIIEeCTBIATbCA B KOHTEKCTE 0030pOB pealu3aldy MpOorpamMMbl, a HE Ha OCHOBE
CTPYKTYPHBIX MHIUKATOPOB.

Ceroans MB® craBut nepes coboit 3aady copMyInpoBaTh yCIOBUS KPEAUTOBAHUS TaKUM
o0pa3oM, yTOObl MAKCUMAJILHO TIOJTHO UCIIOJIb30BATh CUIIbHBIE CTOPOHBI SKOHOMHYECKOM MOTUTHKI
COOTBETCTBYIOILIEH CTpaHbl U (PyHIAaMEHTAJIbHBIE YCIOBHS (IPUHLUIMBI) (DYHKIIMOHUPOBAHUS €€
SKOHOMUKH.

B coBpemMeHHBIX yCIOBHAX MHPOBOHM (pMHAHCOBOM HectabuiabHOoCcTH MB® urpaer Bemyuryio
poiib B COJNEWCTBUM TOCyAapCTBaM-4jieHaM B pELIEHUH 3a]lad, CBS3aHHBIX C IPEOAOJICHHEM
KpHU3HUCa, U CO3/IJaHMEeM HOBOH, OoJjiee MPOYHOH TIo0anbHON (pMHAHCOBOW cucTeMBbl. Jls perieHus
3TUX 3amad MB® cocpegoTounsi CBOM YCUIIMA HA: NPEAOCTABICHWH PEKOMEHJAUHA MO
HSKOHOMHYECKOW TOJIMTUKE W  CBOEBPEMEHHOM (MHAHCOBOM  MOJAEP)KKH, OTBEyaromien
MOTPEOHOCTSIM TOCYAAPCTB-WIECHOB; aHAIM3€ MPUYMH BO3HMKIIMX MPOOJIEM C LENbI0 YKpEIIeHus
(uHAHCOBOW CHCTEMBI Ul 3alllUTHl €€ OT BO3HUKHOBEHHS HOBBIX KPU3UCOB B Oyayliem;
COEIMHEHUH CTPYKTYPHBIX 3JIEMEHTOB HOBOM MEXTyHapOAHON (PMHAHCOBOM apXUTEKTYPHI.

B Toxe Bpems MupoBoil (uHaHCOBBIM Kpuszuc nodOyaun MB® yckopuTh peanusanuio
HEKOTOPBIX KOMIIOHEHTOB €ro MPOrpaMMbl U NepepacpeieInTh PECYPChl B CIEAYIOIINE 00JIaCTH:

1. pelieHre MPUOPUTETHBIX 3a/1a4 B 00JIACTH HAA30Da;
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2. pehopMupoBaHrE KPEAUTHOTO HHCTPYMEHTAPHUS;

3. mogepKKa CTpaH ¢ HU3KUMU JOXOAAMHU;

4. akTUBU3AIMS EATETLHOCTH B 001aCTH pa3BUTHS MOTEHIIMANIA Pa3BUBAIOIINXCS CTPAH;

5. pepopma koprnopaTuBHOro yrpapieHuss OoHja u yBelndeHrne 00beMOB €ro pecypcoB.

MB® B 3HaYUTEIbHOW CTEIEHH CKOHUEHTPUPOBAJ CBOK JIESITEIBHOCTh HA OKa3aHUU
COJICHCTBUSI MHTETPAIK Pa3BUBAIOLINXCA CTpaH B MUPOBYIO (hMHAHCOBYIO cucTeMy. BoBieueHue
9TUX CTpaH B MEKIAYHAapOJHOE [BIIKEHHE KallUTajla Jaj0 MOIIHBIA HUMIIYJIBC IIPOLIECCY
¢buHaHCOBOM Trio0anu3aluy, MOPOJMBIINI paJWKaIbHBIE W3MEHEHHUS B OOIIeH CTPyKType
MHPOBOT'O XO35IMCTBA. B 3THX yCIOBHSX JAEATENBHOCTh MEXAYHAPOIHBIX (PUHAHCOBBIX
MHCTUTYTOB JIOJDKHA OblIa aJanTHUPOBAaThCS K M3MEHHUBIIMMCA MOTPEOHOCTSM  MHPOBOM
(UHAHCOBOW apXUTEKTYPHI.

Opnako MexXJyHapoJiHble (PMHAHCOBBIE MHCTUTYTHI, B TOM uucie 1 MB® oka3biBanuch He
FOTOBbl K JEHCTBEHHOM TMOMOIIM HYXZAIOWMUMCA CTpaHaM. B 3TuxX ycloOBHSX Haspena
HEOOXOUMOCTh B YCHJIGHUH KOOPJIWMHAIMHM JACSITEIbHOCTH MEXIYHApOIHBIX (PHUHAHCOBBIX
OpraHu3alyii, a Tak)Ke€ HAlUWOHAIbHBIX OPraHoB peryinupoBaHus. lIpexnae Bcero, paaukanbHas
TpaHcopmalisi METOJOB B3aUMOJICHCTBUS C HAIMOHATBHBIMU JKOHOMHKaMHU MOTpeOoBaiach
Mexnynaponnomy BamotHomy @onny [6].

B ocHoBe mpemnokeHuit mo pedopmupoBanrio MB® 1eKUT HECOOTBETCTBHE NMPUHIIMIIOB
NesTeNbHOCTH bpeTToH-BynckuX MHCTUTYTOB, CO3JJaHHBIX B NEpHUOJ (PUKCUPOBAHHBIX OOMEHHBIX
KypCOB M OTpPaHMYEHHOW MOOMJIBHOCTH KalluTana, COBPEMEHHBIM PaJAUKaIbHO H3MEHUBIIMMCS
YCIIOBUSIM.

B mnacrosimiee Bpems MB® He 00nagaeT QOCTaTOUYHBIMH pecypcaMu [Uisl TOTO YTOOBI
rapaHTUPOBaTh CTAOMIIBHOCTh MEXIYHApOJHOW (HHAHCOBOH CHCTEMBI W, CIIEIOBAaTEIbHO, HE
MOXET BBICTYNAaThb B KaueCTBE IIOJHOLEHHOIO «KPEIUTOpa NocleaHed HHCTaHuuu». MB®
JEUCTBYET CKOpee HE KAK KPEAUTOP, IPU3BAHHBIA IIPEIOTBPATUTD 3aTPYAHEHUS OTIEIbHBIX CTPaH,
a Kak OpraHu3arop HUX CIaceHus. YcioBus npeaocrasieHus cpeacte MB® He Bcerna
COOTBETCTBYIOT MpoOeMaM, KOTOPbIE HCIBITHIBAIOT CTPaHbl, HAXOJAIIMECS B 3aTPYJHUTEIBHOM
(UHAHCOBOM TOJIO)KEHUHU, U €r0 BO3MOXHOCTH MO MPEAOTBPAIIECHUIO PAaCIpOCTPAHEHUs] KpU3uca
KpaliHe OrpaHUYEHBI.

B toxe Bpems, pedopmupoBanue aesrenbHocTh MB® He MoxeT ocyliecTBIATbCS 0e3
oTpesieNIeHUs] MPUHIUIIOB MOCTPOCHUS OOLIEH MHCTUTYLHHMOHAIBHOM CTPYKTYpPbl MEXIYHAPOIHBIX
opraHuzaiuii, kotopas Obl Haubojee IMOJHO OTBeYajga 3ajJadaM MOJJEpPKaHUS CTaOMIbBHOCTH
MHUPOBOIM (PUHAHCOBOM CHCTEMBI.

C MmomeHTa cBoero cymectsoBanuss MB® cran yHuMBepCaJbHOM OpraHu3aldeld, IpU3HAH
IJIABHBIM ~ HAaJHAI[MOHAJIBHBIM OpPraHOM PETYJIMPOBAHHUS MHUPOBBIX  BAJIFOTHO-KPEIUTHBIX
OTHOILIEHHUH, aBTOPUTETHBIM LIEHTPOM MEXJIYHaPOJHOTO KPEIUTOBAHUS, FApaHTOM IJIATEXKECTIOCO0-
HOCTH cTpaH-3aeMiuil. oH]1 3aKpenui 3a COO0M CTaTyC aKTHBHO (PYHKIIMOHUPYIOIIETO MUPOBOTO
BAJIFOTHOI'O UHCTUTYTA, MOJYYHJIOTPOMHBIN U MOJIE3HBIN OIIBIT.
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