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Jupexrtop-pacnopsiauresib MB® Kpucrun Jlarapa npusbiBaer K ckopeiflieMy NPUHATHIO
Mep MOJUTHKH s o0ecnedeHus I7100aJ1bHOI0 IKOHOMHYECKOI0 NMoAbeMa

HupexTtop-pacnopsaurens MexaynapoaHoro Bantotnoro ®onga Kpuctun Jlarapg
HACTOSITEJILHO NIPU3Bajia CEro/IHs MOJIMTHYECKUX PYKOBOJUTENIEH BOCIIOJIB30BAThCS
BO3MO>XHOCTBIO, OTKPBIBAEMOW HETABHUMH MOJIUTUUECKUMU PEIICHUSMUA, U IPUHATH MEPBI,
HEOOXOAMMBIE JIUIsl PEIINTEILHOTO IIOBOPOTA B MIPEOA0JICHUN MUPOBOTO KpU3HUCa.

«B 3TOT pa3 HaM Hy>KEH yCTOMYHMBBIN MTObEM, a HE BpeMEHHOE OkuBjeHue. J1ist Toro
YTOOBI B 3TOT pa3 jieja 00CTOsUIM UHAUe, HaM HY»KHa ONPEJEIIEHHOCTh, @ HE HEOIIPEIEIEHHOCTb.
Hawm Hy>kHO, 9TOOBI T€, KTO IPUHUMAET PEIICHUs, Hadalu peajlbHo JeicTBOBaTh. Ham
HEO0OXO0IUM pe3ysbTaT», — 3asBUJIA OHA, BHICTYMAas B IHCTUTYTE MEXTyHapOIHOW SKOHOMUKHU
M. [Tutepcona.

Omna oxapakTepu30oBaja HeJJaBHUEC HHUIIUATHBBI BEAYIINX [IEHTPAIBHBIX 0AHKOB KaK
«Ba)XKHbIE CUTHAJIBI MOJIUTUKHU B IPABMWJIBHOM HAIPaBJICHU», PeUb IJIa O MpOorpaMMe TOKYTKU
obmuranmii «IIpsiMmbie MOHETapHBIE orteparuuny EBponeiickoro neHTpaabHOro 6anka, TpEeTheM
payHze KoiandecTBeHHoro cMsardeHus: denepanbHoit pezepBHoit cucteMbl CIIIA u pacimpenHoit
[Tporpamme nokynku aktuBoB banka fnonnu. B To xe camoe Bpems r-xxa Jlarapa
npeaynpeansa, 9To riodanbHast SKOHOMHKA MO-TPEKHEMY TOJIHA PUCKOB, a HEOIPEeICHHOCTh
OTHOCHUTEIHFHO SKOHOMUYECKON MOJUTUKHA TOPMO3UT dSKOHOMHUECKH pocT. MB® npopomxaer
MIPOTHO3UPOBATH TTOCTENICHHBIN YKOHOMUYECKUH MOABEM, OHAKO TJI00ATBHBII POCT, BEPOSITHO,
OyZeT HECKOJIBKO HIDKE, YEM MBI MPEATONAraioch Jaxke B UI0Jie, — OTMETHIIA OHa.

Brictynas nepen HadanoMm E:KeroHbIX COBEIIAHUN COBETOB yIpaBisommux MBO u
Bcemupnoro 6anka B Tokuo, r->ka Jlarapa yaenusiaa OCHOBHOE BHUIMaHHE TPEM BaYKHEHTITM
KaTeropusM 3aJ1a4 IKOHOMUYECKON MOJUTHUKH: HE3aKOHYCHHBIM IIporpaMMam JICHCTBUN
B EBpomnie u CIIIA; Bo3pociiei OCTH B OCTaIbHBIX CTpaHaX MHpPa; 00s13aTeIbCTBAM, KOTOPHIE
JIOJKEH TakKe BhIIOJIHUTE MB®.
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«EBporia, 04eBUIHO, OCTAETCs B SMUIIEHTPE KpH3uca, U B EBpore TpeOyroTcs Haubosee
CpPOYHBIC ICHCTBUS», — 3asBHUJIA OHA, TPU3BAB IMOJUTHYCCKUX PYKOBOJIUTEIICH €BPOTICHCKIX
CTpaH BBITIOJIHUTH CBOU 00S3aTEILCTBA — B TOM YHCJIC ITyTEM CO3/IaHUs €IMHOTO MEXaHHU3Ma
Ha/130pa U MPEIOCTABICHHUS BOZMOXKHOCTH ISl IPSIMOM peKanuTain3anuu 0ankoB. Jpyrue
JICUCTBUS BKJIIOUAIOT CO3/[aHUE EBPOIENCKON CUCTEMBI 3allIUThl OT KPpU3KCa, B YACTHOCTH
EBporneiickoro Mmexann3ma cTaOMIbHOCTH; BBITTOJIHEHHE COTJIACOBAHHOTO IJIaHA CO3IaHMS
OIOPKETHOTO COI03a; U, Ha YPOBHE CTpaH, MpoBeaeHue pedopm, KOTOpbIe SBISIOTCS 0COOCHHO
BaXHBIMU JIJIs1 00€CTIeYeHHSI SKOHOMUYECKOTO POCTa, PA0OYUX MECT U KOHKYPEHTOCIIOCOOHOCTH.

[-xa Jlarapn 3asiBuiia, 4TO €I1e OJJUH CePhEe3HBIA PUCK TSI MUPOBOI SKOHOMUKH
Haxoutcs B CoequnenHbx IlITarax, rae «1eiicTByroIee 3aKOHOJaTeIbCTBO MPEATOaraeT
pe3Koe cokpaieHue nedunuTa, npudiu3uTeabHo Ha 4 npouenta BBII B cienyromem roay. ..
HecmnocoOHOCT 10CTHYB JOTOBOPEHHOCTH 00 YBEITHUYSHHUH JIMMHTA JIOJITa MOXKET TaKKe
MPUBECTU K CUIILHOMY YXKECTOUYCHHUIO OI0KETHOW MOMUTHKIY. OHA MpHU3Baia K JEHCTBUAM,
4TOOBI U30€KaTh TaK HA3bIBAEMOT0 «(UCKATLHOTO OOPHIBAY», a TAK)KE K KOHKPETHOMY TIaHY
«TIOCTENIEHHOTO CHIDKEHHUS JOJITa B CPEAHECPOUHON TIEPCIIEKTUBEY.

['-xa Jlarapn Takke OTMETHIIA, YTO BEIYIIHUE CTPAHbI C POPMHUPYIOIIUMCS PHIHKOM
UTPAIOT JIAUPYIOIIYIO POJIb B TII00ATBHOI SKOHOMUKE B XO/I€ TEKYIIETO BOCCTAHOBIICHUS, HO
ceifyac 3aMeJIAI0T CBOM POCT; OHA MpU3Bajia UX yIEIsATh OCHOBHOE BHUMAHUE TIPEOI0JICHUIO
(bakTOpOB yA3BUMOCTH, Oy/Ib TO BHYTPEHHHUE WK BHeIIHUE GakTopsl. OHA q006aBmIIa, 9TO OHA
HACTOWYHMBO JOOMBAETCsl 00ECTICUEHUS IOCTATOYHOTO (PMHAHCUPOBAHUS ISl CTPAH C HU3KUMHU
JIOXOJaMH, B TOM YHCJIIE 3a CUET JBIOTHBIX KpeauToB MB® uepes TpacToBblit poHT Ha TIe/H
COKpaleHus OeTHOCTH U cofeiicTBUs FSKoHOMUYeckoMy pocty (ITPI'T). Ona Taxke mpusBaa
K YBEJIMYCHUIO MOAJIEPIKKUA CO CTOPOHBI MEXTYHAPOIHOTO COOOIIECTBA, C TEM UYTOOBI yCIICITHBIE
npeoOpa3oBanus Ha biamkHem BocToke MOTIIM CTPOUTHCS HA KOCHOBE BCEOOBEMITIOIIETO POCTa U
3aHATOCTHY.

B 3akmouenue r-xa Jlarapn 3asswmia, ato MB® ctpemutcs emie 601bI11e TOBBICHTH CBOIO
3¢ (EKTUBHOCTD MTyTEM COBEPIICHCTBOBAHMS SKOHOMUYECKOTO aHAJIN3a U YKPETUICHUS
r100abHON CUCTEMBI (PHHAHCOBOH 3anTUThI. DOHIT TaKXKE YCIICITHO IPOIBUTACTCS
K OKOHYATEIILHOMY COTJIAIICHHUIO M0 «Har0oJIee CYIIECTBEHHBIM NIEPEMEHaM B YIIPABICHUH
B uctopu MB®». Ona otmeruna, yto MB® noOuBaetcst npuHITHA 3THX pedopm,
HaTPaBJICHHBIX HA YBEJIHMUCHUE MPEICTABUTEIILCTBA CTPAH ¢ (DOPMUPYIOLIUMCS PIHKOM H
Pa3BUBAIONIUXCS CTPaH, «ECIIH HE K OKTAOPIO, TO, IO BO3MOKHOCTH, BCKOPE TIOCIIE STOTOY.



