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HOBAA MMPOBAA ®PUHAHCOBAA KOHCTPYKLIUA
K10 BO3bMET Ha cebsl oTBETCTBEHHOCTL - MB®, BB nnv OOH?
AOYAQ

Kanutanuctnyeckas dmHaHcoBas cuctema BHOBb AaeT cOoit. M B ouepeHON pa3 B CNELLHOM NOPSAKE ULLYT OpraHu3aLto, Ha KOTOpyH MOryT
cbpocuTb BCe Npobnembl 1 S3Bbl KANUTaNUCTUYECKOTO CTPOS, KOTOpast CMOXET CO3AaTh HOBYH) apXUTEKTYpY (PMHAHCOBO CMCTeMbI. Begyluyto
POSib B 3TOM CMbICE NOKa YTO NpunuceiBaloT MexayHapoaHomy BantoTHomy doHay (MBO).

B npenasepun cammuTa "60nbLUO ABaALATKM", KOTOPLI AOMKEH COCTOSTLCS B JIOHOOHE B CepeanHe anpens, rmaBbl PUHAHCOBLIX BEAOMCTB
cTpaH EBponeiickoro Cotoza npoBeni BCTpeYy B Liensx KoopanHaLmv obLiei nosuumv Ha cammute. B onybnmkoBaHHOM no pesynbTatam
BCTPEYM 3asiBIIEHUN FTOBOPUTCS O HEOOX0ANMOCTH NoBbILLeHUs poru MB® v nogaepxke nnaHoB oHAa yABOUTL 06bEM CPEACTB B €ro
pacnopsbxeHuu, nepefaeT areHTCTBo Reuters.

B nokymeHTe m3noxeHa noauuns 27 ctpaH-4neHos EC no Bonpocam SKOHOMUYECKOM MOMUTUKM, PONW PErynmMpyHoLLMX OpraHoB U
MEXOYHapOLHbIX opraHu3aumi, Bknoyas MBO 1 MHOroCTOpoHHWE BaHku passuTis. "YpesBbluaiiHo BaxHO, 4Tobbl MB® pacnonaran gomkHeIMMU
(OMHAHCOBLIMM CPEACTBaMU A NOMOLLYW TEM CTpaHaM, KoTopble 0COBEHHO CUMbHO NOCTpagani B pesynbTaTe HbIHELHEro kpuauca', -
0TMeYaloT rnaebl MHAHCOBbLIX BEAOMCTB 00beauHeHHO EBponbI.

AreHTCTBO HaNOMWHAET, YTO TONBKO 3a nocneaHue Mecsiubl MB® Bbigenun akCTpeHHbIe KpeauTbl Ans cTabunmsaumm UHaHCOBbIX CUCTEM
Wcnanguu, Bexrpun, Nateun, YkpanHe, Cepbuun, Benapycu v MakuctaHy Ha obLyto cymmy 48 MunnuapgoB Lonnapos. B HacToswwee Bpemst
(hoHA BeAET BeAET NeperoBopbl ¢ TypLmei 0 NpesoCcTaBneHnu e aHanormyHoro 3anma.

B 3asBneHun MUHUCTPOB (hHaHcoB EBPOCOI03a, Cpeam nNpoYero, roBOPUTCS, YTO yBennyeHue HOHA0B LOIMKHO MATY 3a CHET BCex YneHos MBO
1 B NepBYI0 04epeb 3a CYET Tex CTpaH, KoTopble 06ragatoT 3HauMTeNbHbIMY BarioTHEIMK pesepBamu. B aTom 3assneHun EC nosTopseT paHee
NpO3BYYaBLLNA NPU3bIB BHECTU BECOMbI BKNaz B nononHeHue ¢oHaos MBO k Takum rocyaapctaam, kak Kutai u Caygosckas Apasusi. AnoHus
yXe cornacunack npegoctasute MB® gononHutensHele 100 Munnuapaos 4onnapos.

Cam MexzyHapoaHblIi BanioTHbIA (OHA, HE FTOTOB OrpaHMYMBaTLCS NULLb YBENUYEHWEM (DMHAHCOBbLIX PECYPCOB, AOCTYMHbLIX EMY Ans
9KCTPEHHOTO (DMHAHCMPOBAHWS TEX UMM UHbIX CTPaH, CTOMKHYBLUMXCS ¢ npobremamu npu 06CnyxmBaHUM BHeLLHero gonra. ®oHg rotosuT
W3MeHeHUs B yCTaB 1 cOBMpaeTCs paciuMpuTb CBOE BIIMSHUE, NOMbITABLUMCH NPUBMEYb K CBOUM KPeOUTHBIM PECYPCaM HE TOMbKO
0BpeMeHeHHbIe yke HeMoCUIbHBIMI JONTaMy rOCYAapCTBa, HY)XAAIOLWMECS B JONMOCPOYHBIX KPEaUTaX, HO U TeX, KOMY KPEAUTLI HYXHbI Ha
KOPOTKWUiA CPOK.

OTW naen HaxoasaT oTknuk B EBpone. MoMuMo yeenuyeHus dpuHaHcupoBaHns, EBpocotos rotos Hagenuts MB® paciumpeHHbIMY NOMHOMOYNSIMM
MO YaCTU KOHTPONS HaL SKOHOMWYECKON U (PUHAHCOBOI cpepamu, € TeM 4ToObI NPeaoTBPaTUTL NOBTOPEHUE Kpuauca B byayuiem (NEWSru.
com).

Tem BpemeHeM, no nogcyetam BeemmpHoro baHka (BB), 6egHeniumm ctpaHam mupa B 2009 rogy MoxeT noHagobutscs go 700 mnpg.
ponnapos. Mo nporHozam BB, GonbLue apyrux rnobanbHbin SKOHOMUYECKWI KPU3UC 3aTPOHET pasBUBAIOLLMECS CTPaHbI, 1 HanbonbLLero cnaga
cnepyeT oxuaaTh B BoctouHon Asuu, roBoputcs B 3asiBneHun 6aHka. MogpobHocTu aaHHoro Aoknaaa byayT npeactaBneHsbl Bb Ha BcTpeye
MWHMCTPOB (hHaHCOB U rnae LieHTpoBaHkoB cTpaH "BonbLuoi ABaguaTku", kotopas npoiget 14-15 mapta B JloHgoHe.

Yrobel npeogoneTsb peleccuto, 6eaHeinnm ctpaHam mupa B 2009 rogy noHagobutses ot 270 go 700 MunnuapLoB 4ONNApoB, roBOPUTCS B
3asBneHun Bb. Tonbko YeTBepTas YacTb rocyapcTs, Mo KOTOPbIM YAApUT PELIecCHs, B COCTOSHAWN CMArYUTb ee NOCNEACTBUS U NPeoTBpaTUThL
POCT HULLETbI C MOMOLLbHO COLManbHbIX rapaHTUiA 1 MPOrpamMm no co3aaHnto paboumnx Mect. "Utobbl n3bexatb coLnanbHOM U NONUTUYECKON
HaNPSPKEHHOCT B Pa3BMBAIOLLMXCS CTPAHAX, Mbl AOMKHbI HEMEIEHHO pearnpoBaTh Ha BO3HMKaKOLLME TaM Npobnembl”, - ckasan npeangeHt
BcemupHoro 6aHka Pobept 3ennuk.

Mo ero cnosam, NOMOLLb 6eAHbIM CTPaHaM JOMKHbI OKa3aTb 3KOHOMUYECKM Pa3BUTbIE OepXaBbl, MEXAYHAPOLHbIE OpraHWU3aLMm 1 YaCTHBbIN
BusHec. Mpexae Bcero MHBeCTMLMM TPEBYIOTCA B coLpanbHyto cepy, MHGPACTPYKTYPY, a Takke B Manble U cpegHue npegnpustus. Mo
MHeHuIo akcnepToB BB, MMpoBYI0 SKOHOMMKY NMOCTUTHET Camas MOLLHas peleccust nocne Btopoi MupoBoii BoiHbI. Cnag B Toproene byaet
caMbIM CuNbHBIM 3a nocnegHue 80 net. MobansbHoe NPOMbILLIEHHOE NPOM3BOACTBO B CEPEAMHE TEKYLLErO roa MOXET COKpaTUTLCS Ha 15
MPOLIEHTOB N0 CPABHEHWIO C NPOLLIIOrOAHMMU NOKa3aTensmu.

Kcratn, Bb coBMecTHO ¢ npaBuTenscTBoM AsepbalimxaHa 3aBepLuaeT No4roToBKy NpeaBapUTensHOro BapuaHTa NpoekTa 3KOHOMUYECKOrO
MeMopaHayma no CTpaHe, KOTOPbIA OXBATUT OLIEHKY SKOHOMUYECKON CUTYaLW B Pa3nuYHbIX HanpaBneHusX, Ckazani Bo BTOPHUK B bakHckom
npeacTasutensctee 6aHka (“TpeHa"). "lMoaroToBka NpeaBapuTENLHOTO BapuaHTa MemMopaHaymMa 6mM3nTcst K KOHLY, U 3TOT npouecc
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3aBEPLUMTCS Yxe B TEKyLLEM MecsaLe”, - ckaszanu B bakuHckom ogmce Bb.

[ns npoeeseHus 3aBepLuatoLLmx paboT no NoaroToBke AoKymMeHTa ¢ 3 no 14 mapTa B baky Haxogutcs muceus Bb Bo rmase ¢ Begywimm
akoHomucToM no AsepbaigxaHy Kpuctocom Koctononycom. B aHanuTuueckoi 3anucke 6yayT AaHbl pekoMeHaaLmmn 6aHka no ynyyweHno nnm
YCOBEPLLEHCTBOBAHUIO ONpefeneHHbIX HanpaeneHnit. B aTom JokymeHTe Takke 0TpasaTcs 0bLas TeHAEHLMS 3KOHOMUYECKOTO pocTa CTpaHbl,
obLias akoHOMMYEeCKas NONNUTUKA, NOKasaTenu, 1 Ha ocHoBe MX ByaeT NpoBedeH aHanu3.

Bnpouewm, eLLe ofHOM MeXayHapoaHOWM opraHu3aLmm NPeanoXUnN ChirpaTb POSb apXMTEKTOPA HOBOM MUPOBO (PUHAHCOBOI CUCTEMBI.
Mpe3angeHT KazaxctaHa HypcyntaH Haszapbaes 3as81n 0 He06Xx04MMOCTH CO3aHNs HOBOW MUPOBOW OMHAHCOBOW cUCTeMbI. BeicTynas Ha XI
cbesfe EBpasninckon accolmaLlmm yHUBEPCUTETOB BO BTOPHIK B ACTaHe, OH NPeAIoXU Co3aaTh eAnHY0 MUPOBYH BanoTy nog arugon OOH.
"Hapo nepexoanTb k abCOMOTHO HOBOM rnobanbHOM BantOTHOW CUCTEME, OCHOBAHHOW Ha NETMTUMHON U, C TOUKM 3peHMs BCEeX CTPpaH, eQMHON
[EHexHoW eauHuLEe pacyeTa. B ee cosgaHuu, amuccu, perynupoBanum JOIKHbI y4acTBOBaTL BCe CTpaHbl”, - uuTupyeT Hasapbaesa
"UHTepdakc”.

Mpe3snaeHT KazaxctaHa cunTaeT, YTo "AeNCTBYIOLAs BamnoTHO-(MHAHCOBAs CUCTEMA B MUPE YXe He 0TBEYaeT COBPEMEHHbIM TpeboBaHUAM
He COOTBETCTBYET HW OHOMY W3 KPUTEPUEB YCTONYMBOCTM BarOTHON CUCTEMbI, Ha KOTOPYIO Mbl BCE ONMPAEMCS M MO KOTOPOM XMBEM B
MexayHapoaHom Toprosne". "MupoBas BantoTa He SBMSETCs 3aKOHHO Ae-tope, MOTOMY YTO He MPUHUMAanach HUKakumm coobLLecTBamy,
HWUKaKOW opraHu3aLmeit, Takoro MMpOBOTO 3akoHa HeT", - oTMeTuUn Hasapbaes. 10 ero MHeHWio, "npoLeaypa AedTenbHOCTY SMUTEHTa MUPOBOA
BaOThl HEAEMOKpATUYHa, MexaHu3M BanaHca cnpoca 1 NPeanoXeHNst MMPOBOM BaMOTbl HOCUT HEKOHKYPEHTHBIN, HECBOOOAHBIN XapakTep".
Mpe3anaeHT KaszaxctaHa y6exaeH, 4To "pbIHOK MAPOBOM BaroTbl HE OTHOCUTCS K LIMBUIIM30BAHHLIM PbiHKaM, CHCTEMA AMUCCUM MUPOBOM
BasOTbl HEKOHTpONMpyema".

Hasap6aes cocrnancs Ha To, YTO B CBSA3W C MAPOBbLIM KPU3UCOM MHOTWE CTpaHbl MPeAnaraioT CBoM MOAenu pedhopMUpOBaHUs BantOTHO-
(DMHAHCOBOW CUCTEMbI. B YaCTHOCTM, OH HANOMHWA MAEH KaHLepa 'epmaHun AHrenbl Mepkenb co3gath akoHoMKUYeckuin coseT npn OOH,
KOTOPBIN TaKke Mor Obl paboTaTb Hag 3TMM BOMpocoM. [peasnoxeHne 0 co3aHUM NPUHLMNUANBHO HOBOY MUPOBOI (DMHAHCOBOI CUCTEMI
HasapbaeB n3noxun B CBOE aBTOPCKON cTaTtbe "Kntoun oT kpuauca',

C Hayana aToro roga pykoBoautenu KasaxcraHa n Poccumn fenatoT KOHKYpUpYHoLLMe 3asBneHus B NoNb3y pasHbiX MHAHCOBBIX MPOEKTOB.
Hasap6aes B KOHLie SHBAPS, HAaX0A4ACh C BU3NTOM B VHAWKM, roBOpUI 0 LienecoobpasHOCTU Co3aaHus e4nHON MUPOBOIA BanoThl MOA Aruaoi
OOH: "A1 pymato, 4To Byaylias Mepa 3aknovaeTcs B TOM, 4TOBbl Mbl UMENM COBEPLLEHHO CMPaBEAN1BYO MAPOBYIO BarioTY, U HE C OAHUM
AMUTEHTOM, Kak 3T0 ceryac npoucxoaut'(“OkcnepT-Kasaxcran").

A poccuiickuin npembep Bnagumup MNyTuH Ha [1laBocckom ¢hopyme roBopun 0 HeobxoaumMocTyi Nepexoaa k MOAENN HECKOMbKIUX Pe3epBHbIX
BantoT. Ho v MNyTuH, n Hasapbaes akueHT caenanu Ha HeobXxoaMMOCTM 3aLuThl OT Aonnapa. "9T0 HegeMokpaThyeckas, HeceobogHas,
HEKOHKYPEHTHas!, HEKOHTPONMpyeMas MMpOBas BanioTa', - 3assun Haszapbaes, oTka3as gonnapy B npase ObiTb MEXOyHAapOAHOW PE3EPBHOM
BanToN. "YpesmepHas 3aBUCUMOCTb, MO CYTH, OT EAMHCTBEHHON PE3ePBHOM BatOThl ONacHa A1 MUPOBOM 3KOHOMWKM', - NOBTOPWIT 3TY MbICTIb
MyTtuH B [Jasoce. Mpaeaa, B Poccum MyTUH NOCTOSHHO KOHKPETU3MPYET CBOK MbICHb O PervoHanbHON BantoTe, NPsAMO ykasblBas Ha To, YTO
TaKOBOW - N0 aKTy KOHBEPTMPYEMOM, PETMOHANBHOM PE3EPBHON BaNKOTOMN - ABNSETCS PYOIb.

A Hasap6aes B cBoen ctatbe "Kntoun oT kpuanca” dhakTM4eckn C 3TUM He COrnaceH: eauHblin LIb aomkeH ObiTb, HO €AMHON BAMOTON HE JOITKEH
ObITb poccuiickuit pybnb, a LieHTpobaHKoM, COOTBETCTBEHHO, He JomkeH ObiTb Bank Poccun. Mo Teopun Hasapbaesa, Mup ABMXKETCS K HOBOW
BanTHO-MHAHCOBOM cucTeMe: OT "gedhekTannama” K "akmeTtanuamy”. "ledekranuamom” Hasapbaes HasblBaeT COBPEMEHHbIN KanuTanuam,
OCHOBaHHbI Ha KanuTane, KOTOpbIA Ha "camoM dene "gedektan”. "Akmetanuam”, no Hazapbaesy, - HOBbIN KanuTan, KOTOpbIN ByaeT OCHOBaH
yxe Ha be3nedeKTHON BantoTe - MMPOBOM camopacTyLemM boraTcTae.

Tema, nogHsTas npesuaeHTom KasaxctaHa HypcyntaHom Hasap6aeBbiM B ero HefjaBHen cTatbe "Kroum oT kpranca®, "o4eHb MHTEpecHa", HO
MoKa eLLe CPaBHUTENBHO Mano M3yyeHa. Takoe MHEHME Bbipasua, KOMMEHTUpYS 3Ty nybnukaumto no npockbe UTAP-TACC, npecc-cnyxba
MBO.

"OKOHOMUCTBI M YYeHble NpoLeNnany noka CANWKOM Maso UccrefoBaHui, 4Tobbl hoHA MOT NMPUIATU K KOHKPETHOM TOUKE 3peHNs N0 JaHHOMY
BOMpOCY", - OTBETUNA OfHA U3 OMLManbHLIX NpeacTaBuTeNeit opraHusauui. B camom MB® nmeetcsi cobcTBeHHas pacyeTHas eanHnLa - Tak
HasblBaeMble "CreLmanbHble npasa 3aMMCTBOBaHUS". "B NONUTUYECKUX Kpyrax ceivac BeayTCs onpefeneHHble UCKyCCum Mo NoBoay
BO3MOXHOCTM crneLuansHoro BolgeneHns CrN3 B ycnosusix, korga CTpaHbl ULLYT BO3MOXHOCTU ANS pasMeLLeHUs pe3epBHbIX PECYPCOB B
"6e30MnacHbIX akTMBax", - HANOMHWIA B 3TON CBS3N npeacTasuTens MBO (NEWSru.com).

I B 3aBepLUEHNE O Kypcax OCHOBHbIX BasioT, rae HeAaBHAS TEHAEHLMS NafeHs eBpO MO OTHOLLEHMIO K AONMapy CMEHWNACch ero YKpenneHuem.
Kypc eBpo pacTeT k Jonnapy ¥ SMOHCKOW MEHE Ha OXMAAHWSX, YTO eBpONeckie MHBECTOPLI ByayT nepeBoauTb cpeacTaa B EBpony n3-3a
pybexa B NpeLaBepun 3aKkpbITUS TEKyLLEero keapTana, 3asepLuatowlerocs 31 mapta, coobLmrno areHTcTso Bloomberg.

Wena nagaet k gonnapy CLUA nocre Toro, kak CTaTUCTUYECKUE [aHHbIE NOKa3an yXyaLleHre 3KOHOMUYECKOW CUTyaLun B CTPaHe, CHU3MB TEM
CaMbIM NpUBNEKATENBHOCTb AMOHCKON HaLBasnoTbl. EBPO yTpoM Bo BTOpHUK cToun 1,2708 gonnapa npotus 1,2611 gonnapa Ha KoHew,
npeablayLLero TOproBoro AHs B Hibto-Mopke. Kypc eanHol eBponeiickoil BanioThl K MEHe BbIPOC K 3TOMY BpeMeHi A0 125,33 neHb! npoTus
124,65 veHbl Ha KOHeL, ceccun B NoHeaensHUK. [lonnap noyuTv He U3MEHWUNCS B CTOMMOCTU K MeHe - 98,89 neHbl yTpom BO BTOpHUK npoTus 98,84
WeHbI HEM paHee.

"MHBecTopbl B LieHTpanbHoi 1 BocTouHoi EBpone penaTpumpyioT cpeacTsa, U 3TO BbINbETCS B CTabMIbHOE NOBbILIEHWE Kypca eBpO Ha 3TOM
Hegene", - yTBEpXaaeT 3aMeCTUTENb MMaBbl OTAeNa BanoTHbIX onepauuin Nomura Trust and Banking Co. B Tokno Xuaaku Akumypa.
OnybnukoBaHHbIe BO BTOPHUK CTaTAaHHbIE NPaBUTENLCTBA ANOHMM EMOHCTPUPYIOT YXYALLEHWE AENOBOr0 AOBEPUS B CTPAHE.

3akasbl Ha npomobopynoBaHue B ANOHUM COKpaTUNMCL B iHBape Ha 40% no cpaBHEHWIO C TeM xe MecsuemM 2008 roga, nporHo3upyioT
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onpoLleHHble Bloomberg akoHOMUCTbI. KabUHET MUHUCTPOB CTpaHbl 0ny6nuKyeT AaHHbIE O 3aka3ax Ha NPOMbILLNeHHoe 0bopyaoBaHue B cpesy.
"ANOHCKMe 3KOHOMUYECKME AaHHbIE OYeHb NIOXM, NONNTUYECKas CUTYaLMs HeonpeaeneHHa - U 310 HebnaronpusTHO AN ueHbl. CyliecTayeT
BO3MOXHOCTb NageHns nexbl Ao 100 3a gonnap B bnuxanilee Bpems”, - nonaraeT ToN-MeHemxep asuatckoro nogpasaenenns Commerzbank s
Tokuo Pexan Mypamally ("Mutepdakc-APN").
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