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boxbelr munocteio Meowcoynapoonoe Kasuaueticmeo M1 cBUIETENBCTBYET CBOE

MOYTEHUE ¥ UMEET YECTh COOOIIUTH O CIEAYIOIIEM:

Ommeuaem, ut0 Meowcdynapoonoe Kasnaueiicmeo M1 B cuiy yHHUBEpPCaIbHOTO
XapakTepa W JIETUTUMHOCTH SIBJISIETCS YHUKAJIbHOW W KItO4eBOM OpraHuzanueit s
HaxoXxaeHUs A((HEKTHBHBIX PEIICHHA B MEKyHAPOIHBIX YIKOHOMUUYECKHUX BOMPOCAX JUIS
BJIMSIHUSL HA TIpoliecc pa3BUTUsA B Mupe, 1 BHOBb MOJATBEpKIaeM, 4To Meoswcoynapoonoe
Kasnaueiicmeo M1 pacnionaraer XOpoImMMH BO3MOXHOCTSMHU ISl Y4acTUs B Pa3IMYHbIX
nporeccax  pedopM, HAMPABICHHBIX HAa  COBEPIICHCTBOBAHWE U  YKpCIUICHUE
addexTrBHOTO (PYHKIMOHUPOBaHUS MexayHapoaHOW (UHAHCOBOM CHCTEMBI U €€
apXUTEKTYpbl, MPU3HaBasi B TO XK€ BpeMs, uto Meowodyrnapoonoe Kaznaueticmeo M1 n
MexnayHapogabie  (UHAHCOBBIE  YUPESKICHUS HAACICHBI  B3aWMOOTOTHIIONIIMHI
BO3MOXXHOCTSIMH, BCII€JICTBUE YEr0 KOOpAWHAIMS HUX JEWCTBUI HMMEeT peularoniee
3HAuYEHUE,

Hanomunaem, Meoxcoynapoonoe Kasnaueucmeo M1 sBasieTcs BlaJlenblLEM,
pacrniopsauTeieM 1 yrpasistonumM OcHOBHBIX MupoBbix CakpanbHbiX, lyxoBHBIX CUueTOB
B MupoBoMm baHke, pactipeei€HHBIX 110 pa3IUYHbIM O0aHKaM B CTpaHax Mo Bcemy Mmupy,

SBIISIOIIUMICS] OCHOBOM apXHTEKTypbl MUPOBO# (PMHAHCOBOW CUCTEMBI.
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MI/Ip CTOJIKHYJICA C HEOBIBAJIBIM SKOHOMHYECCKHUM KpHU3uCcoM M, B CBA3HM C OTUM

Medswcoynapoonoe Kasnaueticmeo M1 npuHsIIO UCKITIOYUTENbHBIE OTBETHBIE MEPHI.

Meowcoynapoonoe  Kasuaueticmeo M1 xoHCTaTUpyeT MpauHbli u  Oojee
HEONPEACIEHHBI MMPOTHO3 Pa3BUTHUsI MHUPOBOM 3KOHOMHUKH. 3a HameTuBIMMcs B 2021
roJly BOCCTaHOBJICHHEM TIOCIIEN0BalM BCE OoJiee Mpaunble coObitus 20221012 0 Mepe
Hayaja MaTepUaTH3allui pUCKOB. MUPOBOM 00BEM MPOU3BOACTBA COKPATHUIICS BO BTOPOM
KBapTaje 3TOro rojia B cBsizu co crnajgoMm B Kurae u Poccuu, a notrpeOuTenbckue pacxoabl
B CIIIA He ompaBrmanu oxumaHuii. MUpoBasi IKOHOMHUKA, YK€ OCIIa0JICHHAsI TTaHIEMUEH,
MepeXKUBACT PsII CEPHEIHEHIITNX MTOTPSICEHUM: O0JIee BEICOKAS, YEM 0XKHUIAT0Ch, HHDIIAIIHS
BO BcéM Mupe, ocodeHHo B CIIIA u ocHOBHBIX cTpaHax EBpombl, BeIET K y)KECTOUCHUIO

(MHAHCOBBIX YCIOBHUH.

Boennasa cnenomniepanus B YKpauHEe MOKET NPUBECTH K BHE3AIIHOM OCTaHOBKE
eBpoNeicKoro ummnopra raza u3 Poccuu, 4To CyHIECTBEHHO HEraTMBHO OTPA3UTCS Ha

€BpOIENCKON S3KOHOMHUKE.

CHmwkeHue HUHQISIIMM  MOXKET OKa3aThes OoJjiee TPYOHOM 3amadeid, UeMm
IpEeJIoaraiock, B ciaydae JInbo 6ojiee orpaHUuYeHHBIX, YEM 0XKHUAAJIOCh, PHIHKOB TPY/a,

1160 ocabneHus: pukcanuy HHOISITUOHHBIX OXKUTAHHN.

VxecTtoueHue T700ambHBIX (UHAHCOBBIX YCJIOBHUW BBI3OBET KPUTUYECKYIO
JIOJITOBYIO CHUTYallUI0 B CTpaHax ¢ (POPMUPYIOIIMMCA DPHIHKOM M B Pa3BUBAIOIIMXCS

CTpaHax.

leononutnueckass QparmMeHTanmss 3aTPyAHUT IJIOOATBHYIO TOPTOBIIO U
COTPYIHHYECTBO. B cilydae BEpOsSTHOTO albTEPHATUBHOTO CLIEHAPHS, TPU KOTOPOM PUCKH
peanu3yroTcs, HHQIIAIMS TPOJODKAT PACTH, @ POCT MUPOBOW SKOHOMHUKH 3aMEIJTUTCS
npumepHo 10 2,6 mpouenta u 2,0 nmpouenta B 2022 u 2023 rogax COOTBETCTBEHHO,
MoKa3zaTelb pPocTa OKakeTcs cpean Husmmx pesyiabratoB ¢ 1970 roma, menee 10

IPOLIEHTOB.

[TockonbKy pacTymiue 1eHbl POI0JDKAIOT CHIKATh YPOBEHB JKU3HU BO BCEM MUDE,
o0y3m1anne WHQISAIUN SBISETCS MEPBOOYCPETHON 3amaveld sl TUPEKTHBHBIX OPTaHOB.
VYKecToueHHe JICHEKHO-KPEIAUTHON TIOJUTUKA HEW30€KHO OyAeT COmpsKeHO C
peATbHBIMA SKOHOMHYECKUMH U3JCpXKKaMH, HO 3aJepKKa JIMIIb YCYyTyOUT UX.
IlenenanpaBnenHast OJKETHas TOACPKKA CIIOCOOHA CMATYHUTH TIOCICICTBUS IS
HamOoJee YS3BUMBIX TPYNI HACEIEHUS, HO IOCKOJIbKY TOCYIapCTBEHHBIE OFO/KETHI
HCTOIICHBI MaHAEMHEH, W HeoOXoauMa ne3uH(IAIMOHHas oO0Ias HampaBIeHHOCTh
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MaKpO?KOHOMUYECKON MOJUTUKH, TaKHM€ MEpbl TMOJUTHKUA OyayT KOMIEHCUPOBATHCS
MOBBIIICHUEM HAJIOTOB M CHIDKEHHUEM TOCYJapCTBEHHBIX pacxoaoB. bonee xécTkue
NEHE)KHO-KPEAUTHBIE YCIOBHUS TakKe IMOBIUSIOT Ha (PUHAHCOBYIO CTaOMIBHOCTD,
B pe3yJjibTare 4ero norpedyercs OCMOTPHUTEIEHOE UCIIOJIb30BAHUE
MaKpOIpy AeHIINAIbHBIX WHCTPYMEHTOB, a pedopMupoBaHUE MEXaHU3MOB
yperyJupoBaHus 3aJ0DKEHHOCTH CTaHeT el Oosee HeoOXOAUMBIM. Mepbl MONIUTUKU
B OTHOILIEHUM KOHKPETHBIX (DaKTOPOB BO3ACHCTBHS Ha IE€HBI Ha YHEPrOHOCUTEIH
U IIPOJIOBOJILCTBHUE JIOJDKHBI OBITH HAMPABIEHBI B IEPBYIO OYepeah HA TeX, KOrO OHH

B HAMOOJIBIIICH CTEIICHH 3aTparuBarOT, HC BBI3bIBAA IIPU 3TOM HCKaXCHHS IICH.

Mupy HEoO6X0AMMO BOCIOJIB30BATHCS BO3MOXHOCTBIO CO3aTh Jiydilee OyayIiee.
Meswcoynapoonoe Kasnauericmeéo M1 npuHUMaeTr HE TOJBKO MEPbl IMOJUTHKH,
MO3BOJISIIOIINE YKPENUTh BOCCTAaHOBJIEHWE B ONIDKallliel MepcreKkTuBe, HO U
npeoOpazoBaTesibHbIE MEPHI, 00ECIIEUNBAIOIIE OCHOBY JJisi 00JIee IKOJOTUUECKH YHUCTOM
Y MHKJTIO3UBHOW TII00QPHON YKOHOMHKH 3aBTpaIrHero nHs. bojee yeM korma-nn6o Mbl
oTMevaeM riryookoe Bo3aeiicTue kpusuca Kopnopaiuu Coequnénnpix LlltatoB AMepuku
(CILIA) Ha MaKpOIKOHOMHYECKHE TOKa3aTelnd W (PUHAHCOBYIO CTaOMJIBHOCTb, W MBI

OTBOJIUM HCHTPAJIBHOC MCCTO B Hamien pa60Te O9THM BaXXHBIM aCIICKTaM JCATCIIbHOCTH.

Hapsny ¢ omepaTuBHBIMM UM 4Ype3BBIYAWHBIMH Mepamu  MeowcoyHapooroe
Kaszuaueticmeo M1 ono6puiio mpenocTaBlIeHHE KPeAUTOB i1 86 cTpaH Ha O0IIYI0 CyMMY
oonee 170 (Cra cemuaecstu) MiIpA 30JOTBIX OKIO, 4YTO SBISETCA PEKOPIHBIM
nokazateieM. Emé omHoW OecmperieieHTHONM Mepod CcTajio OJ0O0peHHe HOBOTO
pacnpeencHus crenuaabHbIX mpaB 3aumcTBoBanus (CJIP). Dto kpymueiiiiee B HCTOPHU
pacnpenencaue B pasmepe 6 (Ulectn) tpwmimonoB B XAU. DTa Mepa MO3BOJIUAT
roCy/IapCcTBaM 3HAYHUTENIbHO YBEIMUUTh 00BEM PE3EPBOB U JIUKBUIHOCTH 0€3 YCHUIICHHS
OpeMeHH 3a0JDKEHHOCTH. MBI TakKe MpojoJhkaeM u3ydaTh BapuaHThl nepenaun CJIP

ySI3BUMBIM CTpaHaM oT Meswcoynapoonozo Kasnaueticmea M1.

PactmpuB coTpymIHHWYECTBO €O CTpaHaMHU C HHU3KHUMHU JIOXOJAaMH, JPYrou
MPUOPUTETHON 3adadeil mans Meowcoynapoonozco Kasumaueiicmea M1 ctamo okxazaHue
MIOMOIIIM CTpaHaM B PEHICHWU PACTyIIeill mpoOiaeMbl rocyaapcTBeHHOro foira. Tsokénoe
Opems oira B Hayayie KpU3Wca CAENAN0 MHOTHE CTpPaHbl C HU3KHMHU JI0OXOJaMu Ooiee
YSI3BUMBIMH H TIO-TIPE)KHEMY OTPAaHUYMBAET MX CITIOCOOHOCTh OKa3aTh CTOJIb HEOOXOAUMYIO
MOJIMTUYECKYIO0 TOMIEPKKY. MBI pacmupsieM JbroTHOe (QUHAHCHPOBAHUE CTPaH C
HU3KMMH JOXOJaMHU JUIs oOyierdeHus OpeMeHu 3amoivkeHHoctn 12 (JIBeHammartn)

OeTHEUITX rOCyAapCTB, MIPEIOCTABIISAS UM IIPOCTPAHCTBO IS MAHEBPA.
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Meowcoynapoonoe Kasnaueticmeo M1 B odepenHoll pa3 HANOMHHAET O CBOCH
TOTOBHOCTH B YKPEIUICHHH IOTCHIMANTAa TaKUX YUPEKIACHUH KakK IEHTpalbHble OaHKH,
MUHHCTEPCTBA (PMHAHCOB, HAJIOTOBBIC AIMUHHUCTPAIMH, CTATUCTHYECKHUE AareHTCTBA M
OpraHbl Ha/30pa 3a (PUHAHCOBBIM CEKTOPOM, UTO BEAET K OobIeit 3(p(HEeKTUBHOCTU Mep
MOJUTHKH, & TAKXKE K TOBBIIICHUIO CTAOMIBHOCTH SKOHOMHKH C OXBATOM IIUPOKHX CIIOEB
HaceneHus. Meoswcoynapoonoe Kasnaueticmeo M1 wn naneiiie OyJeT BECTH AESITEIBHOCTD 11O
Pa3BUTHUIO TIOTEHIMANIA B TaKuX cepax Kak rocydapCTBEHHbIE (UHAHCHI, CTA0MILHOCTD
(MHAHCOBOTO CEKTOpa M 3KOHOMHYECKasi cTtaTucTuka. Crienuanuctel Mescoynapoonozo
Kasnaueticmsea M1 Gynyt mpomomkath U Jajee MPUCTAIBHO CIEAUTH 32 HEPAaBEHCTBOM
JI0XO0JIOB, KOPpYNIMEH W M3MEHEHHEM KiMMarta Ui BBIPA0OOTKH HOBBIX MEp B paMKax
cBoeil kommeteHIMu. Meowcoynapoonoe Kaznaueticmeo M1 obGnamaer yHUKaTbHBIMH
BO3MOKHOCTSIMU JUISI OKa3aHWs TIOJJICPKKH TOCyJapcTBaM Oyarogapsi rio0aabHOMY
OXBaTy CBOCH ACSITEIHbHOCTH, HAKOIUICHHOMY MHCTUTYLIMOHAJIHLHOMY OIBITY W 3HAHUSM
MUPOBOIo ypoBHs. JlestenbHocTs Meowcoynapoonoeo Kasnuaueucmea M1 no pa3BuUTHIO
NOTEHIMAJIa CIIY)KUT BO OJaro BCeX TOCYIapcTB, HO B OCOOEGHHOCTH TOJIEPIKKA
HalpaBJieHa Ha HauboJjiee ys3BUMBbIE TocyaapcTBa. Meoswcoynapoonoe Kasnaueticmeo M1
cTapaeTcs OBICTPO aJanTHPOBATh CBOM WHCTPYMEHTHI OKa3aHUs TIOMOIIM B Pa3BUTUU
NOTEHIMAIa K HOBBIM (hopMaTaM, B CBSI3U C TEHJCHIIMEH POCTa MUPOBOTO IKOHOMHYECKOTO
KpHU3HCa, OXBATHIBAIOIIETO BCE OOJIBIIE CTPAH.

Koncmamupyem, CornacHo vanmuus [IpaBa (Power)na Biagenue u pactiopsoKeHue
OcHoBHbIMU MupoBeiMu CakpajgbHBIMU CUETAMH, PACHpPEACNIEHHBIMA IO Pa3JIMYHBIM
0aHKaM B CTpaHax Mo BceMy Mupy, sBISIOIIMMUCSI OCHOBOM apXWUTEKTypbl MupoBoii
dbuHaHCOBOW cucteMbl, Meocoynapoonoe Kasnaueiicmeo M1 sBIsICTCS TIaBHBIM
Perymsitopom MupoBoii ¢puHaHCOBO#M cuctembl U 1o IIpaBy BiageeT OCHOBHBIMH
MUPOBBIMU aKTUBAMHU, KOTOPbIE HAXOASATCS B OCHOBE (DUHAHCOBBIX HHCTUTYTOB, TAKMX KaK
OenepanbHas PeszepHas Cucrema, yupexaenus bperron-Bynckoro noroBopa, B
yacTHOCTH MexayHapoaubiii  Bamotherii ®ong (MB®), MexayHapoaHbiii  GaHK
pexonctpykuuu u pasutus (MBPP) u mgomonuenuss k. MBPP: Mexaynapoanas
accormarusi  pasButus  (MAP), MexnyHaponHas — (uHaHCOBas — KOpIoparws,
MHOroCTOpOHHEE Ar€HTCTBO MO FAPAHTUPOBAHUIO UHBECTULIMM, MeXayHApOIHBIA LIEHTP
[0 YyperyJMpOBaHUIO MHBECTUIIMOHHBIX CHOPOB, sBisisich ['pynmoit BecemupHoro Ganka
(BB),

Hanomunaem, Pemas riobanbpHbIC 3a7a4d pa3BUTHS YeIOBeUeCcTBa, BCeMUpPHBIMA

0aHK, MCIIONIb3Ysl MEXaHW3M TpenocTaBieHus kpeautoB MBPP, kpemutyer ctpansl co
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CPEIHUM YPOBHEM J0X0J1a 10 NMPOLIEHTHBIM CTaBKaM, COOTBETCTBYIOIMM YPOBHIO PBbIHKA
stux cTpaH. [pyras ¢unancoBas opranuzanusi Bcemupnoro Oanka MAP kpemutyer
CTpaHbl C HU3KUM YPOBHEM J10X0/a II0 MUHUMAaJbHBIM IPOLEHTHBIM CTaBKaM WM 0e3
IIPOLEHTOB. AHAlIW3 pa3BUTHs MHUPOBOM SKOHOMHUKH ITOKa3bIBA€T, YTO IPOTPaMMBI
Bcemupnoro Oanmka B TOM Buae, kak BB ux ¢dopmymnuposan, He obecrneunBanu
YCTOMYMBOTO W  CHPAaBEIJIMBOIO  pPa3BUTHs OKOHOMHMK CTpaH, W  YYWUTHIBAIU
pacnpocTpaHeHue HHTepecoB HckmounTenbHo Kopropanmun Coenunénneix IlltaTos
Awmepuku (CILIA), coenaB gaHHBIE WHCTUTYTHI MHCTPYMEHTOM B IPOJIBIKCHHU CBOUX
HEOKOJIOHMAJIUCTUYECKUX MHTEPECOB 110 OTHOIIEHUI0O K MHOTMM CTpaHaM. MHorue
OpraHM3alliy Ha HAlMOHAJIBHOM U MEKAYHApOIHOM YPOBHE CTalId JOOUBATHCS OTKPHITOIO
00IIECTBEHHO-CIIPABETMBOTO PACCMOTPEHHS PEIICHUH, albTEPHATHBHBIX MOJUTHKE

BcemupHoro 6aHka, HO IIaroB HABCTPEUy MUPOBOMY COOOIIECTBY HE TIOCIIEIOBAIIO.

OTpuuarenpHOE BIHMSHUE Ha COCTOSSHUE MHUPOBOM SKOHOMHKH OKa3bIBAE€T
HEeCTa0MIbHOE SKOHOMUYECKOoe moJioxkeHne B EBporie. Mbl BEIHYKICHBI IPUHUMATD MEPbI
0 CTUMYJIMPOBAHHUIO SKOHOMHUK Ha (pOHE JI0JITOBOTO KpH3Kca B €BPO3OHE B CBSI3U C TEM,
YTO €BpOINEICKUEe JOJTOBbIe MPOOJIEMbl OKa3bIBAIOT HETaTUBHOE BJIMSHUE HAa MUPOBOMN

(bMHAHCOBBIN PHIHOK.

@enepanpHas PesepHast CucreMa B HacTosllee BpeMs MTOKa3zajga HECIIOCOOHOCTb
OCYILECTBJICHHUS KOHTPOJIA JESTeIbHOCTH (DMHAHCOBBIX HUHCTUTYTOB CoOelMHEHHBIX
ItatroB Amepukn (CILIA), ykpeluleHHS HX YCTOMYMBOCTH K IIOKaM B MHPOBOM
9KOHOMUKE, CHUKEHMS MHQIISLIAN, CBOEBPEMEHHOM peakiMy Ha MajeHllne M3MEHEHUs
HIKOHOMHYECKON KOHBIOHKTYPbI U CTAOMIM3aLMK SKOHOMUYECKOTO POCTA B LIEJIOM.

CylIecTBYIOT pa3jiMuHble KaHAJIbl TPAHCTPAHUYHON TPAaHCMUCCUU MOHETapHOM
MOJIMTUKH, KOTOPhIE MOXHO YCIIOBHO MOJEJIUTH HA JIBE TPYIIIbI: peajbHble U (PMHAHCOBBIE
kaHabl. K mepBbIM OTHOCUTCS KaHall CIIpoca, KOTOPbIA BO3JIEHCTBYET HA SKOHOMUKY 4Yepe3
TOPrOBbIE OTHOILICHUSI: POCT JICHEKHOW MAaCChl BHYTPU CTPAHBI CTUMYJIMPYET MOBBIIIICHUE
CIIpoca Ha MMIIOPTHBIE TOBAapbl, 4 3HAYMUT, BBICTYNAET JIpallBEpOM 3KOHOMHYECKOMN
AKTHBHOCTH B CTpaHaX — TOPTOBBIX MapTHEpaX. B HekoTopoil cTeneHn AaHHBIA P HEKT
HUBEJIUPYETCS] CHIKEHUEM Kypca MECTHOM BaJIFOThI U CMSITUEHHEM JIEHEKHO-KPEIIUTHBIX
ycnoBwuii. i3Menenust B MonetapHoit monutuke Coenuuénnsix [ItatoB Amepuku (CILA)
NPUBOJIAT K U3MEHEHHUIO 1IeH 3apyO0eHbIX aKTUBOB, B OOJbIlIEeH CTENEHHU LIEH 00JIUraIuil.
I[Tomumo »3toro, monerapHas nonauThka CoenuuéHHbIX IllTaroB Amepuku (CIHA)
OKa3bIBAET BO3/IEHCTBHE HA IIEHBI CHIPHEBBIX PECYPCOB Ha I1100aIbHOM phIHKE. Bo-TIepBbIX,

4yepe3 U3MEHEeHHe Kypca jJoiuiapa (CHHKEHUE Kypca JIoJutapa IMPUBOJIHUT K POCTY IICHBI Ha
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He(Th B 10JUTApax); BO-BTOPHIX, Y€Pe3 U3MEHEHHE CTaBKH MPOIICHTA WK APYTHX YCIOBHIMA
MoHetapHoi mommTukd CoenmuéHnabix IlItatroB Awmepukun (CILIA). HW3menenwue
NPOILIEHTHOM CTAaBKM BJIMSACT KaK HA PeajbHbIA CEKTOP (CHUKECHUE CTAaBKH CIOCOOCTBYET
HOBBIIICHUIO TEMIIOB 3KOHOMHUYECKOT0 POCTa U YBEJIIMYCHHUIO CIIPOCA Ha SHEPTrOHOCUTEIH),
TaK U Ha (PUHAHCOBBIC PHIHKH (B HAIIIEM CJIy4ae — PhIHOK MPOM3BOIHBIX IICHHBIX OyMar Ha
ChIpbeBbIe pecypchbl). IloJMTHKA KOIMYECTBEHHOIO CMSTYEHUs, KOTOpas MPOBOAMIIACH
DdenepansHoii Pesepsroii Cucremoit Coenunénnnix IltatoB Amepuku (CILA), momumo
CTUMYJIUPYIOIIETO BIUSHHUS Ha MHUPOBYIO (PMHAHCOBYIO CHCTEMY, TaKXe OKAa3bIBaeT
BO3JICICTBUE HA MEXIYHAPOAHOE JBUKECHHME KanuTajga. MHOrue cTpaHbl ¢ HEPa3BUTHIMU
(bMHAHCOBBIMU PHIHKAMH COXPAHSIOT CTABKY MPOIIEHTA Ha IOBOJIbHO BBICOKOM YPOBHE IS
NOJAeP)KaHNS BAJTIOTHOTO Kypca. B OoCHOBHOM HaOmIOfaeTcs MPUTOK KPATKOCPOUHOTO
Kanuraja B CTpaHbl ¢ (OPMUPYIOMIMMHUCS PBIHKAMH, YTO CO3JIa€T Yrpo3y «HaJAyBaHUS
ny3plpeii» Ha (UHAHCOBBIX pbIHKaX. [loMWTHMKA KOJMYECTBEHHOIO CMSATYECHHUS B
Coemnuénnbix llltatax Amepuku (CILIA) u conpspk€HHBIE ¢ HEWl U3MEHEHUS B MMOTOKAaX
Kanurajga CroCOOCTBYIOT IMOBBIIMICHHUIO KYpCOB BajJIOT B CTpaHax C (OPMUPYIOIIUMHUCS
pPBIHKaMH, YTO B CBOIO OuY€pe/b, CO3HAET MPEANOCHUIKM JJII HEraTUBHBIX W3MEHEHUM
CaJIbJI0 TEKymIero cuéra rmiaTéxkaoro 6amanca. YToObl OCTAaHOBUTH OOBaJI HAITMOHAIBLHOM
BaJIIOThI, (PMHAHCOBBIE PETYJIATOPHI MHOTHX TOCYAapCTB ¢ (hOPMUPYIOUIUMUCS PHIHKAMU, B
yucie kotopbix Typuwms, FOxxHo-Adpukanckas PecmyGnmka, AprentuHa, bpasumus,
Ywmu, Komym6usi, Mekcuka, Wumus, Unnonesus, [lakucran, Yemickas PecmyGnmka
npuOeryiv K MOBBIIMICHUIO MPOLIEHTHBIX CTABOK U MPOBEJIEHUIO BATIOTHBIX MWHTEPBEHIIHI.
[IpumeuarenbHO, 4YTO HAMOOIBIINI HETaTUBHBIN () PEKT UCIIBITHIBAIOT CTPAHBI, B KOTOPBIX
paHee oTMeHaloCch 0ojiee 3aMETHOE MOBBIINICHWE Kypca HAlMOHAJIHHOW BAIIOTHI U
yXyamieHue  cuéra  Tekymmx — omepanuid. CTtpadsl ¢ 0Oojee  yCTOWYMBBIMHU
dbyHIaMeHTaJIbHBIMU MAaKpPO3KOHOMUYECKUMHU MOKA3aTENsIMHU, PA3BUTHIMU (DMHAHCOBBIMU
pPBIHKaMH, a TaKkKe MPOBOAMBIINE Ooiiee >KECTKYI0 MaKpOIPYACHIHUAIbHYIO MOJIUTHKY,
OILyTHJIM MEHbIlIee JaBiieHue. MI3MeHeHne CTaBOK Mo Ka3HaueHCKUM IIEHHBIM OyMaram B
Coenunénnpix Illtatax Amepuku (CIIA) coOTBETCTBYeT OMHAMHKE CTaBOK I10
denepansupiM oHIaM. B psiie cTpaH cTaBKa MpOICHTA B 3HAUYUTEIBHOM CTETIEHN 3aBUCUT

ot npoBoaumoit Coeauaénnbivu [lItatamu Amepuku (CILIA) MoHETapHO# MOJUTHKH.

I'moGanu3anus npusena K TOMy, 4TO CTpaHbl cTaly 0oJiee 3aBUCUMBI OT MOJUTHKU
npyrux rocyaapcts. Pemenue @enepanbHoii PezepBHoit Cuctemsl CoennHEéHHbIX LITaTOB
Awmepukn (CIIIA) MoKeT BAMSATh HA SKOHOMHUYECKHUE MPOIIECCHI JAIEKO 3a €€ MpeIeIaMH.

B YaCTHOCTH, €CTb OCHOBAHHUC B HAJWYWH BJIUAHUS HCCTAHIAPTHBIX MCP MOHeTapHOﬁ
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nonutuku Coenuuénubix IlltatoB Amepuku (CIIIA) Ha SKOHOMHKY pPa3BHBAIOIIMXCS
crpad. Ilpm nOCTMXKEHHMHM HYJIEBBIX 3HAYCHUU KPAaTKOCPOYHOM INPOLIEHTHOW CTaBKH,
LEHTpaJbHbIe OAHKU YTPAUUBAIOT CIIOCOOHOCTh BIIUATH C €€ MOMOUIBI0 HA TUKBUIAHOCTD.
OxkazaBmIMCh B JIOBYIIKE JMKBUIHOCTH BO BpEeMs MHUPOBOrOo (PMHAHCOBOTO KpH3HCA,
(MHAHCOBBIE PETYISATOPHI PA3IUYHBIX TOCYNAPCTB BBIHYXACHBI MPUOETHYTH K APYTHUM,
HECTaHJAapTHBIM METOJIaM IPOBEACHUS MOHETapHON moiauTuku. Ha cerogHsmHuil neHb
MOHATUE «HECTAaHJAApPTHAsl MOHETapHas MOJIMTUKA» CTPOrO HE ONPENEIIEHO.

[Tockonbky Ha ceroanst Jomnap CLUA sBisieTcsi MUPOBOM BallOTOH, pe3epBHas
CHUCTEMa MMEET HEMOCPEICTBEHHOE BJIMSHUE Ha BCIO AKOHOMHKY B MHpe. OCHOBHBIMU
phluaramMu BIUSHUSL SBIISIFOTCS KPEAUTHI, BbIJJaBa€Mble BKIIOUUTENILHO MEXIyHapOIHBIM
BamtorasiM @OHIOM, a TakKe pblYaraMy BIUSHUS SBISIOTCS TpeOoBanus Opranuzanuii
(10 KOHTPOJTIO 3apyOCIKHBIMU aKTHBaMHU, bazebCckuii KOMUTET [0 OaHKOBCKOMY Ha30py),
u BbiABUTaeMble TpeOoBaHus LlenTpodankam apyrux crtpad. [locTossHHOE moaaep:kaHue
MUPOBOH SKOHOMUKH HeoOxomuMbeiM 00béMoMm J[lommapoB CIIIA dopmupoBanock Ha
OCHOBE pa3HBIX AaKTHUBOB, B OCHOBE KOTOPBIX ObUIM aKTUBBI MeEXIyHApOIHOTO
Kasznaueiictea M1, naBecTuiioHHbIE TOPTHETN, U IPUPOIHBIE PECYPCHI, IPUTOM JIaXKe
emé He 10OBIThIe IPUPOTHBIE PECYPCHI, HO BCE 3TO JaJI0 BO3MOXKHOCTH (POPMHUPOBAHUS TaK
Ha3bIBa€MbIX <«()UHAHCOBBIX ITy3bIPEil», KOTOPBIX CEroAHs HAKOIMUJIOCh OrPOMHOE
KoinuecTBo. M yToOBI yAepKuBaTh MUPOBYIO SKOHOMUKY, PPC BBIHYX AEHO MOCTOSHHO
nogaepxxuBarb maccy JommapoB CHIA B mmpoBoit skoHommke. OmHa u3 mpobiem
dbopmupoBaHus «hUHAHCOBBIX MMy3bIpeit» ctasio HakomaeHue omnapoB CLIA Ha cuetax
pa3IUYHbBIX JAepxkaTelield, KOTOpble BMECTO BJIOKEHUM, BBIOpaIM MPOCTOE HAKOIUICHUE,
Takasi TeHAaeHIus BeiHY)KHara OPC uckath mytd maiis GOpMUPOBAHUS HOBBIX AMUCCHUI
Honnapo CIIA. OgHuUM U3 OCHOBHBIX aKTHUBOB JJis opMHUpOBaHUS dSMuccuil [lonmapoB
CHIA cnyxunu akTuBbl Meocoynapoonoeo Kaszunaueticmea M1, koTopble MPaKTUYECKU U
CTaJld OCHOBOW HAKOIUICHWH Bcex nepkatened ¢ mubppamu Oosiee 50 ([Iarumecstn)

murapioB JomnapoB CIIIA Ha 6aHKOBCKHX CUETax.

OcoOyio poiap B BBEIACHHUH B MHUPOBYHO (UHAHCOBYI) CHCTEMY MYJIbTH-
TPUWIJITMOHHBIX aKTHBOB HAa OCHOBE aKTHUBOB Meowcoyrnapoonoco Kasznaueticmea M1
HOCIIY)KWJIM TaK Has3biBaeMble [Iporpammbl vacTHOro pasmeinenus cpencts (Private
Placement Programsiak nassiBaembie PPP mporpamwmer). BaHKHpbl Ha3bIBAalOT 3TH
nporpammsbl Jlesepuk (Leverage)rie oCHOBHO# KammuTa AepKatesis, UCIOAb3yeTCs s
3aliMa, ¢ MYJIbTUILIMKATOPOM KpeAUTHOTO miiedya. OCHOBOM 3aiiMa CIyKUJIU BBEJCHHUE B

MHUPOBYIO (DMHAHCOBYIO CHUCTEMY aKTHBOB Meowcoynapoonozo Kasnaueticmea M1. Tax
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chopmupoBanuck nynsl [oitue 6anka, u apyrux TOII 25 6aHKOB, U CeroaHs TPOUCXOIUT
AKTMBHOE PACXUILEHUE CPEACTB CcO cueTroB /Jloliue baHka mnpu mOAAEPKKE BBICIIETO
pykoBojsiero cocrapa Jloiue OaHka, W OpPraHM3aTOPhI, COBeplIasi MPECTYIUICHUS HE
OIICHUBAIOT TOT YPOH, KOTOPBIM OHU BHOCAT B KpaX MUPOBOM (PMHAHCOBOW CHUCTEMBI, B 3TOM
cBsi3u Meoswcoynapoonoe Kasnaueticmeo M1 cTamo akTHBHO OJIOKHPOBATH TPAHCAKIIMH 110
NEPEMEILEHNI0 MIUTHAPIHBIX, TPUIUIMOHHBIX CYMM, KBaJIPWJJTMOHHBIX CYMM, OJIOKHPYS
TpaHCAKIIMU BO BCEX CHCTEMax MEKOaHKOBCKHX pacu€ToB, Bkiroyas cuctemMbl RTGS,
FEDNOW, SEPA.

Jns  chepuBaHMS OT Kpaxa MHPOBOM  SKOHOMHKH, MedicoyHapoonoe
Kasnaueiicmeo M1 BBeno 3ampeTHble U OTPaHUYUTEIbHBIE MEPHI, U CTAJO AKTUBHO
6moxupoBaTh nestenbHocTh PC B popmupoBanun HOBIX amuccuit Jlommapos CILLA, Ha
0aze akTuBOB Meoicoynapoonoeo Kasnaueticmea M1. ®PC BMecTo HaxO0XICHHS
KOHCTPYKTUBHOTO AHMAyiora, MW30pajio MOJUTHKY MPOTUBOCTOSHUS C MedcoyHapooHbim
Kasnaueiicmeom M1. Mescoynapoonoe Kasnaueiicmeo M1 BbICTynano MHMIIMATOPOM
HayaJia IeperoBOPOB B HAXOXKJIEHUU COBMECTHBIX MEp PEIICHUS CIIOKUBIIECS CUTYyaIlH,
HO KaX[IbI pa3 HavaTble OUAJOTH 3aXOAMWIN B TYNUK. Tak ObLJIO MOJIOXKEHO Haydajo
mpoiiecca co CTOpOoHbl  MedscoyHapoonozo Kasuaueticmea M1 mno HeWTpamuzauuu

HeratuBHoro BiusiHUST @PC Bo Beex cepax BIUSHUS B MUPOBOM SKOHOMHKE.

Oco0oe BHHUMaHHE HEOOXOAMMO OTAATh HEAAIbHOBUIHOCTH HECKOJIBKUX F€HEPATIOB
Poccuiickon @Pepnepanun B okpyxeHun IIpesmpenta B. B. Ilyruna, sBisrommmucs
npeaateasiMu cBoero Hapoja u kimroueBbIME JHaMu rpymisl «3er» (anria. ZET Group),
«Mamomunater» (anri. llluminati) , «AGeiron» (auria. Abeyton Lodge) , Ksre ria3»
(anrn. Five Eyes, FVEY} Poccun, KoTopble, HE TOHUMAsI B IIOJIHOW MEPE IPOUCXOISIIIE
coOBbITHSI B MHUPOBOM (DMHAHCOBOHM cHCTEME, C LIENbI0 BBICIYKUTHCS Mepe]] CBOUMHU
xo3sieBaMu — PormmibnamMu u  PokdennepaMu, NpeACTaBIsIIMCh HM3HAYAIBHO, Kak
Kyparopsl mnpoekta «MexayHaponHoe KasnadeiictBo M1», He sBISisiCb TaKOBBIMU B
peanbHOCTH. JKenasi MOBBICUTH CBOE MOJIOKEHHE B IJ1a3aX CBOMX KYKJIOBOJOB, 3aBEIOMO
BBOJII HMX B 3a010yXJACHHE, YeM BHECIM OTPOMHBIM TOJIOKUTEIBHBIN d(hdekT B
NeATenbHOCTH  Meowcoynapoonoco Kasznaueiicméa M1, B 4YacTHOCTH H3MEHEHHE
APXUTEKTYpbl MHPOBOW (UHAHCOBOW cHUCTeMBbl. J[aHHBIMH TeHepajlaMHu CIICICITYKO
Poccuiickoit denepariuu ObLIN MepeaaHbl 1e3UH(OOPMUPYIONTHE TOKYMEHTHI, MaTepUaIbl
00 SIKOOBI ICUXUYECKON HEAJEKBATHOCTH PYKOBOCTBA Meoicoynapoonozo Kasnaueiicmesa
M1, 9T0 nano Bo3MOXKHOCTb Meocoyuapoonomy Kasznaueiicmgy M1 octaBaThCs A0OJTOE

BpEMsSI HENOOLUECHEHHBIM M Jajl0 BO3MOXXHOCTh, HAXOIACh BHE IPOTHUBOJIECUCTBHUS CO
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ctoponbl PormmibnoB u PokdenniepoB, BEICTPOUTh OCHOBY B MOJYYEHUH O] TOJHBIH
KoHTpoib WU, W OCHOBHBIX AaKTHBOB MHPOBOH (DMHAHCOBOM CHCTEMBI. TakuMu
JEHCTBUSIMU POCCHICKHE TeHepasiabl BBEIU B 3abmyxjaeHue ympasieHineB DOPC, mar
BO3MOXXHOCTh HEJIOOLIEHKH BO3MOXHOCTEW U BIusiHUA Meowcdynapoonozo Kasnaueiicmea
M1, HeqoOUEeHUB BO3MOXHOCTEW U BiIusHUE Meowcdynapoonozo Kasnaueticmea M1, u
noctaBuB Ha cerojiHd @PC B KpuTH4yeCKOe NOJI0KEHNE, U3 KOTOPOIO YK€ HET BBIX0J1a, KaK
uTor - skoHomuueckuii kpax Kopmopamuu Coenunénnbix IlltatoB Amepuku (CILA).
XoTs1, HajaXXMBaHUE KOHCTPYKTUBHOIO Juanora ¢ Meswcoynapoonwvim Kaznaueticmeom M1
el B COCTOSIHUM HCHPABUTH CIOXKHUBLIYIOCS CUTYallMI0 C COXPAHEHUEM YaCTUYHBIX
bynkuuit ®PC B MUpOBOM PUHAHCOBOI apXUTEKTYPE.

Meowcoynapoonoe  Kaszuaueticmeéo M1, 1puCTYyIUB K  CHUCTEMaTHYECKUM
OJIOKHUPOBKAM TPaHCAKIIMI C UCTIOIb30BaHUEM aKTUBOB MeoicoyHapoonoeo Kasnaueticmsa
M1, crano noHmwxkath BiausHue OPC Ha MHpPOBYIO SKOHOMHKY, YTO CETOJIHS Hadalu
OLLYIIATh B IIEPBYIO OUYEPE/Ib JIUAUPYIOLIME CTPaHbl. 3aNyIIEHHbIE MEXaHU3Mbl MHOTMMHU
CTpaHaMHM IIepexo/la Ha B3aMMOPACUYEThl B HALMOHAJIBHBIX BaIOTaX e€mI€ pa3
MOJITBEPKIAI0T MOHMMaHNE HEOOXOIUMOCTH CHIKEHUs 3aBucumoctu ot [Jomnapa CIIIA.

Baxnyto poib urparoT aktuBsl Meowcoynapoonozo Kasuaueticmea M1, koTopbIiMU
BOIIpPEKH 3ampeTam, B yuiepd cede monb3yercs @PC. Panee smuccuu Homnmapos CILIA
Obtn  oOecrieueHbl  3osioThiMU  JlemosutapasiMu  CepTudukaramu, 3TO JaBajio
BO3MO>KHOCTb BBEJICHUSI B MUPOBYIO SKOHOMUKY MOCTOsIHHOTO nputoka Jlomiapos CILA,
o0ecIe4eHHbIX aKTUBAMH, HAXOASIIUMUCS B BIAJCHUH U YIIpaBIeHUU MedcoyHapooHozo
Kaszuaueticmea M1. CeronHsi Tako BO3MOXKHOCTH YK€ HET, U BCE YCHUJIUA SIBIISIOTCS

TIICTHBIMMU.

OcHoBa ¢unaHcoBo noiautukun ®PC orpaHuvmiiach Ha CEroHS PEryJIUPOBKOM
npoueHTHoi ctaBku. [lo mJaHHOMY BOIpoOCy B Te€UeHHE Troja MO IUIaHy MNpPOBOIUTCS 8
(Bocemb) 3acemanuii KoMuTEeTa. bBBIBalOT cCilydan, Korja HEOOXOJUMO TPOBECTH
JIOTIOJTHUTENIbHBIE 3acelaHMsi, Ha KOTOPbIX MPUHUMAIOTCSA pelIeHUs 00 H3MEHEHUU
MPOIICHTHOW CTaBKW. Mpbl HaOdOgaad B OTOM TOAY JCUCTBUA PYKOBOIUTENS
MununctepcrBa ¢gunancoB Coenuuénnbix LltatroB Amepuku (CIHIA) / [lemaprament
kasHaueiictBa Coenunénnpix IlltatoB Amepuku (CIIA) B TIIETHBIX IOMBITKAX
yBenundenus ntumuta rocaoira Kopnopamun Coenunéunsix IlltatoB Amepuku (CIIIA),
Konrpecc Coeaunénnbix IlItatoB Amepuku (CILA), mociie T0IruX TUCKYCCUH, C TPYAOM

IIPUHAIN PCHICHUC O IOBBIMNICHUH JIUMHATA, ITIOKa3aB BCEMY MUPY CBOIO HCKOMIICTCHTHOCTD,
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OTCYTCTBHUE IIOHHMMAHHUA IIPOUCXOAAIICTO B OJKOHOMHKE, H, OTKPOBCHHO TIOBOpPA,

npenaTenbCKue AeMCTBUS 10 OTHOUIEHUIO K CBOEMY amepukaHckomy Hapony.

N3menenne nporienTHON ctaBku OPC Bieuét 3a coboii onpenenéHHy0 PeaKiuio
KPYIHBIX MHBECTOPOB U OM3HECMEHOB 1o BceMy mupy. Kak pesynbrar @PC oka3biBaeT
HETIOCPEICTBEHHOE BIMSHUE HA SKOHOMHUKY B MHUpE, OCOOCHHO B ATOT I'OJ BIUSHHE Ha
MHUPOBYIO SKOHOMHKY SBJIsieTCsl HeraTuBHbIM. Hamo oOpatuth BHHUMaHHe, YTO B
¢buHaHCOBOM MHUpEe BCe  B3aUMOCBsi3aHO, cienoBarenbHo, ©OPC  okasbiBaer
HermocpeacTBeHHoe BiusgHue Ha ppiHOK FOREXB nenowm. [lo Bcemy mupy nHBECTOpHI U
KpyHnHbIe OM3HECMEHBI ISl MOJYYeHHs] CBOEH MPUOBUIM MOKYMAIOT U MPOAAIOT BaJIOTHI
pa3nuyHbIX TocyaapctB. Bo Bpems 3acenanus pesepBHoro komutreta ®PC oTHOCHTENBHO
NPOIICHTHOM CTaBKH BCE YYACTHUKH MUPOBOTO (PMHAHCOBOTO PHIHKA BHUMATEIBHO CIEISIT
3a 3TUM COOBITHEM, TaK KaK M3MEHEHHUE 3TOT0 3HAUEHUS TIOBJICUYET 32 COOOH LIeTyI0 uepery
SKOHOMUYECKUX U3MEHEHHI.

Hanomunaem, ®edepanvhas peszepsnas cucmema — 9mMo 4aCMHASL AKYUOHEPHAs.
komnanust 6 Coenuuéunbix [lItarax Amepuku (CILIA), sbinoansiowas pons yenmpanoho2o
banka cmpanvl. OHA COCTOUT U3 ABEHAALIATH PE3EPBHBIX OAHKOB, pa3MEIIEHHBIX MO BCEH
ctpaHe. OCHOBHBIM 3aJJaHHEM OpTraHU3AIUU SBJSIETCS PEryJUpPOBAHHUE AMEPHKAHCKOMN
HSKOHOMMKHU 32 CUET BBIMYCKa JCHEKHON MacChl B 0OpalleHle U U3MEHEHHUS MPOLIEHTHOM
craBku. Jlomnap CIIA sBisieTcs MUpOBOU BAJIFOTOM, U BCE BAJIFOTHI IPUHSTO CYMTATh YEPE3
HEro, Kak pe3yJbTaT, U3BMEHEHUE MPOLICHTHOM CTaBKU OJHO3HAYHO MPHUBEIET K PE3KOMY
JIBUKEHUIO 1IeHbI BATIOTHOM napbl. IHBeCTOPHI, OU3HECMEHBI U TpEiliepbl BO BCEM MHUPE
OY€Hb BHHUMATEJIBHO CIEASAT 3a 3aceaHleM Pe3epBHOIO KOMUTETA, €ciu OyIeT MPUHSTO
penieHre 00 M3MEHEHHWH TPOIICHTHOW CTaBKH, 3TO OKAXET BIIHMSHHE Ha CTOMMOCTh HE

TOJIBKO BCEX MHUPOBBIX BAJIIOT, HO M Ha OCTAJIbHBIC aKTUBEI BO BCEM MUpE.

MexayHapoausie  TOpTdeNbHbIE  YNPaBISAIOINIME HAYMHAIOT C  MEHbBIIUM
ONITUMHU3MOM CMOTPETh Ha OyayIIee MHUPOBOM SKOHOMHKHA. DTOMY CIIOCOOCTBOBAIH
koMMeHTapu @PC OTHOCUTEIBHO ACHEKHO-KPEAUTHOM MOJIUTUKU. B Takux ycioBuUsX
YIPAaBISIOMINE YBEIUUUIIU I0JII0 HAIMYHOCTU B MOPTQEIIAX, COKPATUB BIOKEHUS B AKIIUU

KOMIIAHUM Pa3BUBAIOIIUXCS CTPAH.

3aBUCUMOCTb €BPONEUCKON 3KOHOMUKHK OT nojutuku ®PC, cTano cyniecTBeHHEE
OLIyLIaTbCA B TMOCIEJHEE BpeMs, B IMEpUOJ Hadyajla SKOHOMHMYECKOTO KpHU3HCa,
chopMupoBaHHOTO TaHAeMuel. EBpomelickmii JONTOBOW  KpU3HC, WIH KPU3UC

CYBEpPEHHOTO JI0JITa B PsiJie eBPOINEHCKUX CTpaH — AOJATOBOM Kpu3uc, oxBaTuBmuii B 2010
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rogy cHavama mnepudepuiiHpie cTpanbl EBpocoroza, a 3aTeM pacnpoCTpaHUBIIHIACS
MPAKTUYECKU HA BCIO 30HY €BpO. I HEKOTOPBIX CTPaH €BPO30HBI CTAIO CI0KHBIM WU
HEBO3MOXXHBIM pe(MHAHCUPOBAHHUE TOCYJAPCTBEHHOIO J10Jira 6€3 MOMOIIN MOCPEAHUKOB.
B eBpo3oHe mpucyTcTByeT HeruoOkas KpeIuTHO-IACHEKHAas MOJUTHKA, MOCKOJIbKY BCE
YJICHBI €BPO30HBI O00S3aHBI MPUIEPKUBATHCS CIMHON KPEAUTHO-ICHEKHON TMOJIUTHKH,
OTJIeIbHbIE CTpaHbl OO0JIbIlIE HE MOTYT OCYIIECTBISATH SMUCCHUIO HAIMOHAJILHOM BaJIOTHI
JUISL TOTO, YTOOBI MPOU3BOAMTH BHIIUIATHI MO 00SA3aTENBCTBAM MEPE] KPEAUTOPAMH WU

YMEHBIIUTH PUCK jAedonra.

Meocoynapoonoe Kasznaueiicmeéo M1 TpPUBETCTBYET €BPOINCUCKHUE CTpPaHbI,
KOTOPBIE aKTUBHO BKJIFOUMJIMCH B MPOYKTUBHBINA JUAJIOT B MMOMCKAX PEIICHUH BHIXOA U3
JOJTOBOTO  Kpu3uca. XOTUM 3aBeputh, Meocoynapoonoe Kazuaueiicmeo M1
NPUICPKUBACTCS BCEX paHEe BBIMYIICHHBIX Pe30onmii, ¥ MPEHCIONHEHO PEeITUMOCTH
OKa3aTh HEOOXOIMMOE CONEHCTBHE B HAXOXKICHUM KOHCTPYKTHBHBIX ITyTCH pEIICHUS
CJIO’KHBIX 3314 TI0 BBIXOJY M3 JIOJITOBOTO KpHU3HCa, AJIsl INIAHOMEPHOTO MEpexoia K pocTy
HSKOHOMHUKH OOpPATHBIIUXCS €BPONEUCKUX CTpaH. Medxcoynapoonoe Kasznaueiicmeo M1
TIOJITBEPIKAAET TOTOBHOCTH B MPEIO0CTABIICHIH HEOOXOIMMOTO KOJIMYECTBA 00ECTICUEHHBIX
OAHKOBCKMM 30JI0OTOM aKTHBOB Jsi (DMHAHCHPOBAHUS TPOEKTOB H (OpMUPOBAHUS

YCTOWYMBOTO SKOHOMUYECKOTO Pa3BUTHS.

Mescoynapoonoe Kaznaueiicméo M1 BbICKa3bIBaio CBOE HEMPHUHATHE JIFOOOM
(GbOpMBI TUCKPUMHUHAIINYM ¥ HETPUHSATHE MOANEPKKHU (halTu3Ma MHOTHMH €BPOIECHCKAMHU
cTpaHamMu. B 3To# CBsSI3U BBI3BIBAET 00ECIIOKOCHHOCTh YCHJIEHWE NEHWCTBHM TMOJUTHUKOB
€BpOIENUCKUX CTpaH B pycodoOMH M CTapaHUAX I[EepeBojia CIELUAIbHOM OIepaiuu
Poccuiickoit denepanuu B MacmtabHyto BoiiHy co ctpaHamu HATO, ¢ CoennHEHHBIMU
[tatamun Amepuxu (CIIA). Msl emé pas mpeaocTeperaeM OT TaKHX HEOOIyMaHHBIX
[IaroB, KOTOpble HEMHUHYEMO NpuUBeAyT K yHHutokeHuto EBpombl, u Kopnopauuu
Coemuuénubix  IltaroB  Amepuku  (CLHA). IlpussiBaeM K TEpHUMOCTH, H
0Jlaropa3yMHOCTH B MPUHATHSX pELIEHUH, YTOOBl HE JIONYCTUTh IOBTOPEHUS
YHUUYTOKEHHsSI YeJIOBEUECTBA, KaK 3TO yxke ObIBalio paHee. biarogaps nepemnucu uctopuu,
CEeroJiHs MHOTHE M HE 3HAIOT O TOM, YTO MacIuTabHas s/epHas BOiiHa OblLIa HE TaK JaBHO,
OCTaBHB PYHMHBI MPOLUIOW NHUBWIM3AIMM HaM B Hacienue. Ho Mbl, Haxopmsuiuecs y
pykoBoacTBa Meowcoynapoonoeo Kaznaueiicmea M1, XOpolio MOMHUM 3TH BpEMEHa, U
NepUOAbl Hayala I[OCTPOEHUs HOBOM unuBuMiaM3auuu. CeroiHsIIHUE MOJUTUKU

HCIIOJIHAOIIUE  HCTAaTHBHBIC  CIICHApUU CBOMX  KYKJIOBOIOB, mnmpoaBurasd HMUACH
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TOTAIUTApHU3Ma, U IPCBOCXOJACTBA OAHUX HAA APYTHMMH, HC 3HAIOT UJIM HC IIOMHAT IrOp€db

MMOTCPb U MOCIICACTBUA BOMHEI.

CornacHo HOBOM KOHCTPYKUHAH MupoBou (GbHHAHCOBOM CHUCTEMBI
B3aMMOOTHOILEHUs, pabOTy M peryJupoBaHHE BCeX Ka3HauyelWcTB Mwupa OCyIIECTBISET

Mexaynapoaubiii Kaznaueiickuii Jlenaprament Meawcoynapoonozo Kasznaueticmea M1.

[Ipunumass Bo BHuUMaHue neictBue Peszomonmm Ne 017 or 13 mas 2022
(017/RES2022)p0bsBiaennoro aedonta Kopropanuu Coenunénnbix IllItaToB AMepuku
(CIIIA) m BceM €€ cyOBeKTaM M TOJ CyObEKTaM IpaBa, OOBSIBICHUS 3aIlycKa Ipolecca
nukBuaamuu  DepepanbHoit  PesepBHOi Cuctemsl, s JUKBUJAIMKM HETaTUBHBIX
MOCJICACTBUM SIMalCKOW BAJIFOTHOM CUCTEMbI, AHHYJMUPOBAHUS MPUBSI3KH BAIIOT APYTUX
CTpaH K CTaBUIUM MHUPOBBIMH pe3epBHbIMU BaimtoTamu Jomtapy Coenunénnsix llltaToB
Awmepuku (CILIA), EBPO, mjis npekpaineHusi HCOKOJIOHHAIN3MA MIPH moaaepkke JIOHI0H
Cutu co cropousl Koprnopamuu Coenunénnbix IlltatoB  Amepuxku (CILIA),
Meswcoynapoonoe Kasnaueticmeo M1, mocTaHOBIISET:

AnnynupoBath [IpaBa m Bo3moxkHoctu Coeta ['ybepHatopoB denepanbHOM
PesepBHoii CucteMbl 10 (OPMHPOBAHHMIO JIOOBIX MeEp, pEHIeHUH, TMOCTAaHOBJICHUH,
BHYTPEHHEH M MEXYHapOJHOW MOJIMTHKH, OCHOBBIBASICh Ha MCHOJIb30BAHWU AKTHUBOB
MupoBoii QUHAHCOBOW CHCTEMbI, HaXOASMIMXCA B BeleHUU MeocoyHapooHo2o
Kaszuaueticmea M1, B yactHoct OcHOBHBIX MupoBbix CakpaibHbiX, JlyxoBHEIX CueToB
B MupoBom banke, pacrpenen€HHbIX 0 pa3InYHbIM OaHKaM B CTpaHax 1o Bcemy Mupy,
SIBJISIFOLIIAXCSl OCHOBOW apXHTEKTypbl MUpPOBOl (DMHAHCOBOM CHCTEMbI 1 OCHOBAaHHBIX Ha
0a3e JaHHBIX AKTUBOB M CUETOB M MHBIX aKTUBOB U (POHJIOB,

AnnymupoBats IIpaBa Cosera ['ybepnaropoB @®PC, B dopmupoBanuu wmep,
pelIeHHid, TTOCTaHOBICHHM, MEXAYHAPOJHOU KPEeAUTHO-(OUHAHCOBOM MOJIUTUKH, CHSATHE
takux nostHoMounit u [IpaB ¢ nui B coctaBe Coreta ['yoepraropo ®PC na 19.07.2022
r.: Mr. Jerome H. Powell, Chair; Ms. Michelle W. Baman; Ms. Lael Brainard, Vice Chair;
Ms. Lisa D. Cook; Mr. Philip N. Jefferson; Mr. Cstopher J. Walle# np., 3anumMaromiux
IIOCThI, W CJENys PErJlaMeHTy BHYTPEHHEW IIOJIMTUKA POTALMU M MOCIEAYIOUINE
Ha3Havyaemble JMna, JaumeHsl [IpaBa npuHATHA pemieHud, Mep, HOCTAHOBIICHMH,
MEXIyHApPOJHOW KPeIUTHO-(PUHAHCOBOM MOJIUTUKH, KOTOPbIE MOTYT OKa3aTh HEraTUBHOE
BJIUSHUE Ha apXUTEeKTypy MupoBoii (QUHAHCOBOM CHUCTEMbI, OCHOBBIBAsCH Ha
UCIIOJIb30BAHUH aKTUBOB MUPOBOW (PMHAHCOBOW CHCTEMBI, HaXOJSIINXCS B BEICHUU

Meoswcoynapoonoco Kasnaueticmea M1.
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|ﬂ [IpnHuMas BO BHUMaHHUE OTCYTCTBUE LIEHTPAIU3ALMU B IPUHATUHU PELICHUI MEXKIY EI
I ®PC u bankamu ®PC, nannoe annynupoBanue IIpas, pacnpoctpansiercs Takxe Ha baHku |

E ®OPC, pykoBoautenu koTopbix coctosat B Copetre ['yoepnatopo ®PC - 01-Boston; 02- 3
3 New York; 03-Philadelphia; 04-Cleveland; 05-Richrdpf6-Atlanta; 07-Chicago; 08-St. E

E Louis; 09-Minneapolis; 10-Kansas City; 11-Dallag:3an Francisco. ﬂ

HpI/IHI/IMaH BO BHHMAaHHC arpC€CCUBHOCTDH HEOKOJIOHUAJIbHOM  JI€ATEIIbHOCTH

E noapazaenenniit ®PC, MunucrepctBa ¢unancoB CoemuHéHHbIX IllTaToB AMepuku 3
3 (CIIIA) / Jenaprament ka3HaueiictBa Coenunénnbix IlltatoB Amepuku (CLHA) (aHr:. E

E United States Department of the Treasusy)coOeHHOCTH KOHTPOJS 3apyOexHBIX D
ﬂ aKTHBOB, Meoicoynapoonoe Kasnaueticmeo M1 yBegomisieT O JHUIIEHUH CTaTyca E

E BCEMHUPHBIX KOHTPOJEPOB, U B ITOW CBSI3U aKTHBUPYET OJIOKHUPOBKY B MEKTYHAPOIHBIX j
3 ¢uHaHCOBBIX cucTeMax [IpaB mocTyma K 3aMOpakKMBaHHIO, U OJIOKMUPOBKE aKTHBOB. B E
E cllydae HapymieHMH W  (UKCUPOBAHUS HAPYNICHWHA HAIIMMHU  CIICIUAIHCTAMHU, 3
ﬂ Meswcoynapoonoe Kaznaueiicméo M1, npuMeT OTBETHbIE MEPBI, C BO3MOXKHBIM E
npuoctaHoBieHueM pabdotsl ®PC, MunucrepcrBa ¢unancoB Coenunénnbix IllTaToB

E Awmepuku (CIIA) / Jlemapramenta kasHauerictBa CoenuuéHHbIX IllTaToB AMepHKH 3
E (CIIIA) B chepe Me:xOaHKOBCKUX CUCTEM B3aMMOpPACYETOB, TakMX cucrteM kak FedWire,

FedNow, Chip, ABA, US SwiftJIuma, 3anumaromue moctel B JlemapraMeHTax Ipu ﬂ
JuBusuone MexayHaponubix ®@uuancos (auria. Division of International Finance)y

| : cleays perjaMeHTy BHYTPEHHEH poTaluy U MOCIeayoue Ha3HauyaeMble JIMLa, JTUIIEHbI : I
[IpaBal npuHATHS pelICHMH, KOTOPHIE MOIYT OKa3aTh HETaTUBHOE BIMSHHE Ha

I apXuUTeKTypy MupoBoii ()MHAHCOBOW CHCTEMBI, OCHOBBIBAsICh Ha UCIIOJIb30BAHUN aKTHBOB I
MupoBoii (QUHAHCOBOW CHCTEMBI, HAXOASIIMXCA B BeleHUU MedcoyHapooHo2o

Ej Kasuaueticmea M1. Eﬂ

Jlnmenne IlpaB npuHsATHS Mep, PELUICHUN, MOCTAHOBJIECHHH, MEXIYyHapOIHOU

I::I KpeIUTHO-(DMHAHCOBOM MOJUTHKH, KOTOPBIE MOTYT OKa3aThb HETATUBHOE BIIMSHUE Ha |::\

apxuTeKkTypy MupoBoii (hMHaHCOBOW CHCTEMbI, OCHOBBIBAsICh Ha UCIOJIb30BAHUN AaKTHBOB

|ﬂ: MupoBoii (PUHAHCOBOH CHCTEMBbI, HaxXOISIIMUXCA B BeIeHUU MedcOyHapooHo20 E: \

Kasnaueiicmea M1, Taxke pacmpocTpaHsieTcsi Ha  MUHHCTEPCTBO  (DMHAHCOB

E Coenunéunnix IlltatoB Amepuku (CIIIA) / JlemapramenT ka3HaueiicTBa CoeIUHEHHBIX ﬂ
3 [ItatoB Amepuku (CILIA) (anrn. United States Department of the Treasury). E

E:I JInmenune IIpaB npuHATHS MeEp, PELICHUM, MOCTAHOBICHHUM, MEXIyHapOIHON |D:

KpeAUTHO-(DMHAHCOBOM TMOJUTUKHU, KOTOpPbIE MOTYT OKa3aTh HETaTMBHOE BIIMSHUE Ha
: I apxuTeKTypy MupoBoii ((MHaHCOBOW CHCTEMBI, OCHOBBIBASICh HA MCTIOJIb30BAHUN aKTHBOB | :

5 8]
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MupoBoii (PUHAHCOBOH CHCTEMBI, HaxXOISIIMUXCA B BeAeHUU MedcoyHapooHo2o
Kasnaueiicmea M1, taxxke pacmnpoctpansercs Ha [pynmy Bcemuproro Oanka (BB),
BKIIIOUUTEIbHO Meosicoynapoonwii  danx  pexoncmpykyuu u passumus (MBPP) u
nomnonnenre kK MBPP: Meowcoynapoonas accoyuayus passumuss (MAP), Mescoynapoonas
Qunancosas  kopnopayus, MHozocmoponHee —azenmcmeo no  2apaAHMUpPOBAHUIO

unsecmuyuil, Mexicoynapoouwslii yeHmp no ype2yiuposaHuto UHEeCMUYUOHHBIX CHOPOS.

Ilooueprusaem, Jlumenue IlpaB mpUHATHS pEIICHUN, KOTOPHIE MOTYT OKa3aTh
HETaTUBHOE BIMSIHHE HA apXUTEKTYpy MmupoBoi (MHAHCOBOI CHCTEMBI, TIOAPAa3yMEBACT
npekpaileHne (UHaAHCOBO-APKOHOMHMYECKON MOJIUTHKH, OCHOBBIBASCh HA HCIOJIb30BAaHUU
akTUBOB MupoBoii ()MHAHCOBOM CHUCTEMBI, HAXOASAIIMXCS B BeeHUH MedcoyHapooHo2o
Kasuaueticmea M1, npoBoAUMON 17l MPOABUKEHUS U YKPEIUICHUS HEOKOJOHHAIN3Ma
Kopmnopanuu Coenunénnpix [ltatoB Amepuku (CIIIA) Bo Bcem Mupe, KoTopasi B CBOMX
JEUCTBUSX YUYUTHIBAET TOJIBKO HCKIIIOUMTEIHHO CBOM HMHTEPECHI, B YIIepO HHTEPECOB
npyrux HapomoB m CtpaH, GopMHpYST HCKYCCTBEHHO CO37aBa€Mble SKOHOMUYECKHUE
KPU3UCHI B CTpaHax, BOMHBI, HALLIETY, TOJIO, TEHOLIM/I B CTPAaHAaX, I1€ HE NPUIAEPKUBAIOTCS
npetaraemoro kypca Koprnoparueit Coenuaénnsix IItaroB Amepuku (CIIA).

BrrmenepeunciieHHple  MHCTUTYTHI SIBIAIOTCS OCHOBOM  (pMHAHCOBO-/IEHENKHON
nonutuku Kopropaiuu Coenunéunsix IlItatoB Amepuku (CIIA), ocnoBHOU BperToH-
Bynackoi cuctembl, U moclienoBaBiie 3a Heil SMaiickoil BaJlOTHOM cucTeMbl. Takas
MOJINTUKA JOJDKHA OBITh TIEPECMOTPEHA, IIOTOMY YTO MECTa TaKOW MOJUTUKH B OymyIiemM
MUpE HET U He OyaeT. B cBsi3u ¢ atum Meowcoynapoonoe Kasnaueticmeo M1 npennaraer Ha
cerogHs emeé paboTarolue MEXaHU3Mbl BBIXOJA U3 CJOXKUBILEroCs MHUPOBOTO
¢uHAHCOBOTO KpH3HCa, BKIIOYAs TAK)KE MPUMEHEHHUE eIlé padoTalomuX MEXaHU3MOB IS
Kopmopamnu Coeaunennsix IlltatoB Amepuku (CIIIA). Tlpu mociaemyrommx sTamax
pa3BopoTa MHUPOBOrO  (PUHAHCOBOIO  SKOHOMHUYECKOTO KpHU3HCa, B  YCIOBUAX
pa3BopaurBaemoro kpusuca BHyTpu CoemnuuéHubix IlltatoB Amepuku (CIHA), mepsi,
npeasiaraeMbie  ceroaHs Meowcoynapoonvim  Kaszuaueticmeom M1, 3aBTpa OyayT
IIEPECMOTPEHBI MCXOASl U3 HOBBIX PEAJIBHOCTEW, BBI30BOB U KOJIMYECTBA BOBJIEUYEHHBIX

CTpaH B pa3BOpavYMBACMbIii MUPOBOM SKOHOMUYECKUI KPU3HC.

Mescoynapoonoe Kasznaueticmeo M1 TOCTaHOBISIET MPOAOIKATh 3aHUMATHCA
3THMH BOMPOCAMU CBOWM CHEIMAIM3UPOBAHHBIM Monpa3AeieHusIM — CreyuaibHomy

Henapmamenmy no 6vixo0y u3 Mupogoeo @UHAHCO8020 Kpusuca “ AHMUKPUBUCHBIU
Llenmp”.
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KonTpons u aynur 3a BbINOJNHEHHEM Hactosiuledl Pesomronuu mnopydaercs

Ucnonnumenvrnomy Komumemy Meoxcoynapoonoeo Kasznaueticmea M1.

Y TBepKIEHO, BHIMOIHEHO U UCIIOJIHEHO

C22.07.2022 r.

Ero BeanuectBo

Aslekcanap

I'enepaabnbiii Cexperapb, ['taBubiii Kaznauei
Me:xnynapoanoro Kasnaueiicrea M1,

IIpe3ugent u I's1aBHbIi onepanuoHHbiii Opuuep
White Spiritual Boy R.S.B. Global Corp Inc,

OOH Ne 509519

1 Jlumenue IIpaB, 03HAuaeT aHHYJIMPOBAHHUE IOJHOMOYHUI 10 (HOPMUPOBAHHIO JIHOOOH MEXKIyHAPOIHOM
MOJIMTHKH, JIIOOBIX JEHCTBUI, OCHOBBIBASCH Ha aKkTHBaX MHPOBOH (PMHAHCOBOH CHUCTEMBI, YTO BICYET JINIICHHUE
sHepruil (B TOM YHCIIE CakpaJbHBIX) B 3¢MHOM MHpE, B DTOW CBsI3M Bce jeiicTBust JlnmieHusix [IpaB u3HauaIbHO
00OpeUcHBI Ha TPOBAJ, TaK KaK WAYT B MPOTHBOPEUHE C pelieHUusIMu Meowcoynapoornozo Kasnaueiicmea M1.
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