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Ha rpaHu 6aHkpoTcTBa

Boaee 80 crpan obparnaucs 8 MB® 3a npepocraBaeHuem
KPeAUTOB, 4T00bI H36ex)aTh Acpoara. Ho um HyxHO

aHHYAI/IPOBaTI) AOATH.
Oma cimamos maxice 3ocmymm Ha HEMEYKOM / aneautickom a3vixe

DKOHOMHYECKUE [IOCACACTBHS KOPOHABHPYCHOTO KpH3HCa GOABHO
YAAQPHUAH IO pasBuBarouMcst crpanam. OOBaAHAKCH LICHBI Ha CBIPBE, A
BMECTE C HUMH PYXHYA H OAUH U3 TAABHBIX HCTOYHHKOB 9KCIIOPTHOH
BbIpydku. MaccoBas 6espaboTuiia pacter, 00beM ACHEKHBIX IIEPEBOAOB,
OCYIIECTBASICMBIX TPYAOBBIMH MUTPaHTaMu, cOKpamaercst. [ Ipakruaeckn
IOAHOCTBIO 3aMep TypusM. OTTOK KaluTaAa U3 PasBUBAIOLINXCS CTPaH €
Ha4aAOM KOPOHaBUPYCHOTO KPU3HCa cTaA GOACE CTPEMUTEABHBIM U
MacIITaGHBIM 110 CPABHCHUIO € TAOGAABHBIM (UHAHCOBBIM KPU3HCOM

2008 ropa. Auius B MapTe OBIAO CHSITO CO C4ETOB B HaHKax okoao $100

MAPA.

Takum 06pasom, B pasBUBAIOLIMXCS CTPAHAX BOSHUKARA OCTPas
IOTPEOHOCTD B PHHAHCOBBIX CPEACTBAX KaK AASL HCOTAOXKHOM OOPBOBI ¢
KOPOHABUPYCOM, TaK M AASL IPEOAOACHUS SKOHOMHICECKUX TOCACACTBHH.
Borarbie cTpaHbI IBITAIOTCS IPOTHBOACHCTBOBATD KPUSHCY, IPHHUMASL
OTPOMHBIE TTAKETHI IKCTPEHHOM PUHAHCOBOH IIOMOIIH, HO Y GeAHBIX
CTPaH HET MHOTHMX KAACCHYECKUX OAUTHICCKUX PEIICHUI B dopMe
110A06HBIX TakeToB. [TpocTop AAsT PUCKAABHBIX ACHCTBUI TaM BeChMa
OTpaHMYEH, TAK KAK MHOTHE CTPaHbI y>Ke TOrpsasau B Aoarax. Kpowme toro,
CYILCCTBYET CILIE ¥ MAAO BO3MOXKHOCTCH AASL AOTIOAHUTEABHBIX
HaAOTOBBIX IIOCTYIIACHHH. B TO BpeMst Kak LieHTpasbHbIe 6aHKH B GOraThIX
CTPaHaX HCIIOAB3YIOT CBOI0 «TBEPAYIO>» BAaAIOTY B KaueCTBe PUHAHCOBOM
«6a3yKu», SKCIIAHCUBHAsI MOHETAPHASI IOAUTHKA B Pa3BUBAIOLIUXCS
CTpaHax npHuBeAa ObI AMIIb K O0CCIICHUBAHHUIO HX ACHET, 3 TEM CAaMbIM
OCAOXKHMAQ OBl PUHAHCHPOBAHUE BAKHBIX CTATCH HMIIOPTA, @ TAKKE

O6CAy>KI/IBaHI/IC BHCIIHHUX AOATOB.

[Toatomy Oprauusanus O6seannennsix Hauuit morpebosasa
NPUHATHS OTPOMHOTO ITAKETA [0 OKA3AHUIO IKCTPCHHOM MOMOIIHN
crpanam rao6assroro FOra B pasmepe $2,5 tpan. CoraacHO AaHHBIM

Kou¢epennuu OOH no toprosae u passutuio (FOHKTAA), ator
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https://www.ipg-journal.io/ru/ipg/avtory/avtor/bodo-ehlmers/
https://www.ipg-journal.de/regionen/global/artikel/detail/vor-der-pleite-4272/
https://www.ips-journal.eu/regions/global/article/show/the-global-south-needs-debt-relief-4286/

ITAKET AOAKCH COCTOSTD U3 TPEX YacTeu:

e $500 MAPA AOAXKHO OBbITb BBIAEAECHO Ha peaausanuio [ Taana

Mapassa 1o mopAep>KKe 3ApaBOOXPaHEHHS B 6eAHBIX CTpaHax.

IOHKTAA cuuraer neaecoobpasHbiM GHHAHCHPOBAHHE ITOTO

ITAAHA ITIOCPEACTBOM AOTaLII/II‘/)I, IIPEAOCTABASICMBIX 6OI‘aTI>IMI/I

CTpaHaMH, IIOCKOABKY B ITIOCACAHUC ACCATHACTHS OHU HC

BBIITIOAHHAU CBOU 06}133TCAbCTBa ITO OKAa3aHHIO ITOMOIIIH B IICAAX

Pa3BUTHA B IPEAYCMOTPEHHOM pasmepe. Peus naer daxkruyecku 06

OITAQTC CBOUX O6H3aTCAI>CTB 3aAHHUM YHMCAOM.

e B paMKax CriCOUAABHOTO IIpaBa 3aMMCTBOBAHMS —

MEXAYHAPOAHOTO peaepBHOTO Acrosuta MB® — Hapaexxur

IPCAOCTABUTb OAH TPHAAHMOH AOHOAHHTCABHOﬁ q)HHaHCOBOfI

IIOMOIIIM Ha HY>KABI PAa3BUBAIOIIMXCA CTPAH. ITO COMOCTABUMO C

yBEAUYEHHUEM ACHEXHOM Macchl, npeanpunaTeiM ELID B Espore.

WMuade rosopst, MB® Geper Ha cebst poas cBocobpasHoro

LEHTPAABHOTO 6aHKa AAS CTpaH raobaapsoOro IOra.

L4 EI.LIC OAHH TPUAAHOH AOAAAPOB MOXXCET 6bITb BBIACACH KOCBCHHO,

IMOCPCACTBOM aHHYAHPOBAHHSI AOATOB. IT10 He TpaHC(l)CPT

KAIIUTaAOB B OCAHBIE CTPAHBL, @ OTKA3 OT OYAYLIUX TpaHCPEPTOB

KAIIMTaAa U3 OCAHBIX cTpaH. TakuM 00pasoM MOXHO ObIAO ObI

CO3AATh IIPOCTOP AAS (l)I/ICKaAbeIX AECHCTBUH C IIEABIO

BOCCTAaHOBACHHA UX S9KOHOMHUK.

I'pomxue npeyedenmao:
2ocydapcmeennozo
banxpomcmaea, 8
vacmuocmu, 8 Apzenmune
8 npousnom 200y, cmaiu
npedsecmunKamL #08020

Kpusuca

DBpemst AOATOB AOCTUTAO OTPOMHOTO
pasMepa: BO BpeMEHA ACLIEBBIX ACHET U
HHM3KHX KPEAUTHBIX CTaBOK B EBporie n
CIHIA mHOrHE HHBECTOPBI HCKAAU
BO3MOXXHOCTHU AASI BAOXKEHHSI CPEACTB B
crpanbl raobaasroro FOra. 9ro npuseao x
GecrpereACHTHOMY POCTY AOATOBOJ SIMBL.
I'pomkue AePOATEL, B YaCTHOCTH, B
ApreHTHHE B IIPOLIAOM I'OAY, CTAAH
IPEABECTHHKAMU HOBOTO KPU3HUCA.
CoraacHo xaaccupuKanun
MexayHapOAHOTO BAAIOTHOTO POHAQ, TIOYTH
[IOAOBHHA CTPAH C HU3KUMH AOXOAAMHU
IIOITAAAET B Pa3PsiA TOCYAAPCTB C BBICOKHM
YPOBHEM YIPO3BI AOATOBOTO KPH3HCa, A BEAD
9Ta KAACCHPUKAILIMSA OCHOBAHA HA AAHHBIX AO
KopoHaBHpycHoro kpusuca. OH e npusea
K TOMY, 4TO BO3HHUKIIHI ITy3bIPh AOIIHYA: B
PEKOPAHO KOPOTKHMI cpoK e 80 cTpan
obparuaucs B MBO ¢ npocsboii o

IIPEAOCTAaBACHUH KPCAUTOB ITO OKA3aHHIO
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3KCTPEHHOI TOMOLIH, 9TOOBI H30eKaTh
Aepoara. OTcroa2 OTPOMHOE AABACHHE HA
MEXAYHAPOAHOE COOOIECTBO U €T0
urcrurynuu ot MBO po0 «Boasmoi
ceMepku>» nAU «boabmoi ABasnaTku>» B
IIAQHE IIPUHSTHSL PEIICHU 00

AHHYAMPOBAaHHHU AOATOB.

DyHx1HI0 ACAOKOAA TIPU 3TOM B3siA Ha cebst cam MB®: 13 anpeast Tam
OBIAO IIPUHSATO pelIcHHe 00 AHHYAMPOBAHUY OYEPEAHBIX ITAATEKEH Ha
OCTABIIHHCS TOA AASE 25 cTpaH. DTO pelicHHe PABHOZHAYHO IKOHOMHHU
$215 MAH, TO €CTh HOCHT CKOPEE CHMBOAHYECKHI Xapaktep. B uucTsix
ACHDBIaX BCE 3TO HABEPHsIKA BOOOLIE HE IOBACYET 32 COOO HUKAKOTO
MO3UTUBHOTO 3 PeKTa AAS pasBUBarOIIUXCA cTpaH. Beap MBD
PACCYHUTHIBACT HA BO3MELICHUE HEBHECCHHBIX OYEPEAHBIX IIAATEXKEH
cBouMH O0Ace OOraThIMU CTPAHAMHU, KOTOPOE AOAXKHO OBITh
OCYILECTBACHO 3 CYCT UX OI0AXKETOB Ha IIPEAOCTABACHHUE IIOMOLIHU B
LeAsIX pasBUTHs. Pedp uaeT 06 urpe ¢ HyA€BOI CyMMOW, IIPU KOTOPOI
OcAHbIE CTPAHBI IOAYYAIOT AHHYAHPOBAHHUE AOATOB HA CyMMY, PaBHYIO
IOTEPSIHHOM MMH IIOMOIIH B [IEASIX PasBUTH. AABTEPHATUBOI 3TOMY
MOTAO ObI cTaTh YHHAHCHPOBAHKE TAKOTO AHHYAUPOBAHUS AOATOB CAMHM
MB® nocpeACTBOM MPOAKH YACTH CBOMX COAUAHBIX 30AOTOBAAIOTHBIX

PE3CPBOB.

15 ampeast, MOCAE KAPKUX IIEPETOBOPOB MEXAY ABYMSI
reoroanTrdeckumu antaronucramu CIIIA u Kuraem atomy npumepy
IIOCACAOBAAH U CTPaHbI «boabioit aBapnatku>». Mx pemenue
IPEAYCMATPHBACT OTCPOUKY OUEPEAHDIX ITAATEKEH AAS TPYIIIIBL U3 77
OeAHEHIIHX PasBUBAIOLIMXCS CTPAH HA BECh OCTABIIMICA TOA B CAyYae
00paleHUs 3TUX CTPAH ¢ TaKOH npockboit. Tem camMbiM MOryT
BBICBOOOAUTECS OKOAO $14 MAPA AUKBHAHBIX CPEACTB, KOTOPBIE B
IIPOTUBHOM CAYYae YIIAY ObI B 9TOM rOAY Ha OOCAY>KMBAHHE AOATOB.
Pemenne «BboapImoi ABaALIaTKH» AQET OIPEACACHHYIO ITEPEABIIIKY
OeAHBIM CTPaHaM, HO HE SIBASIETCSL B ACHICTBUTCABHOCTH AHHYAHPOBAHHEM
AOATOB, H0O BCe 3TU CTPaHbI OYAYT O0sI3aHbI BHECTH 3aAHUM YUCAOM
OTCPOYEHHBIEC OYECPEAHBIC IAATEKU B TCICHHE IIOCACAYIOIIUX TPEX ACT.
Ecau Boob1je cMOIYT 3TO cACAATB: BEAb €CTh BCE OCHOBAHHSI
IPEATIOAATaTh, YTO U3 3TOTO MMOAOXKEHUS OHU CHOBA CMOTYT

BbIKapa6KaTbC5[ AHUIIDb IIPH YCAOBUH pCaAbHOﬁ OTMCHBI AOATOB.

K Tomy >xe aTOT makeT He 0CBOOOXKAAET U OT ONPEACACHHBIX YCAOBHIL.
CrpaHsl, KOTOpbIE CMOTYT BOCIIOAB30BATbCS UM, 00513aHbI UMETDh
Texyuyo nporpammy ¢ MB®. Takue nporpaMMsl B BbICIIEH CTEIIEHN
HEOAHOSHAYHBI, 0O, KaK IIPABUAO, COACPIKAT YCAOBUS, HAIIPABACHHBIE Ha

« q)HCKaAI)HYIO KOHCOAHAALINIO>>, KAK TCIICPD B 3aByaAHPOBaHHOﬁ q)OpMC
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B MB® naspiBaror IIOAUTHKY SKECTKOM 9KOHOMMU. JTHU HaBA3aHHBIE
MBCD YCAOBHSI BO MHOTHX CTPpaHaX HM3-32 9KOHOMHUH PACXOAOB IIPHUBCAH K
PaspylmICHHIO CUCTCM 3APABOOXPAHCHUS M CACAAAM UX 6OACC YsA3BUMbBIMH

AASI KOPOHABHPYCHOM maHAemuH. Bocroas3oBarscst B atoM caydac MBO

H Cro nNporpaMMaMu O3Ha9aA0 6I>I IIyCTUTb AUCY B KYPATHHK.

Ectb Bce ocHoBanus ITIOAQraTb, 4YTO KOPOH&BHPYCHbIﬁ KpHU3HUC pCAAPHO

NpCBPATUT MHOTUC GCAHLIC CTpaHbl C BBICOKMM YPOBHCM 3aAOAKCHHOCTH

B $prHaHCOBBIX OaHKpoTOB. K TOMY e MM mpuaeTcst B3sTh Ha cehsi

O6ﬂ3aTCAbCTBa HC 6paTb HOBBIC KPCAHTDI ITO PPIHOYHBIM CTaBKaM Ha

INECPHOA OTCPOIKHU naarexei. C OAHOﬁ CTOPOHBI, 3TO UMCCT CMBICA C

TOYKH 3PCHMS TAXKCAOTO AOATOBOTO 6PCMCHI/I 3THUX CTPaH, HO B TO XK€

BPEMsI O3HAYACT AASI HUX OTPAaHUYICHHC BO3MOXXHOCTEH I10

OCYyICCTBACHHIO aHTPILlPIKAPI‘ICCKOﬁ (l)PICKaAbHOfI IIOAUTHUKH. BCAL

ITaKCThI ITO OKAa3aHHIO 3KCTPCHHOI>1 IIOMOIIH B CTpaHax I‘A06aAI>HOI‘O

Cesepa, B ToM uncae 1 B 'epmManny, ecrecTBeHHO, BHaYaAe

Cl)I/IHaHCI/IpOBaAI/ICb 3a CYCT HOBBIX AOATOB.

Hu 00no 2o0cydapcmeo ne
umeem npasa nonupams
npasa ceoux paxcdan,
4mobvL ydosremeopums
Ppunancosvre mpebosanus
Kpedumopos, daxce eciu
045 3moz0 nompebyemcs
npexpamenue

obcayncusanus 0042086

M naxoner, cAcAKa, mpepsaraeMast
«bBoab110I1 ABaALIATKO » , OTPAaHUYHBACTCS
AOATaMHU Ha ABYCTOPOHHEM ypPOBHE. ITO
pemeHue 65140 npoaasacHo CIIA, Beap
6e30rOBOPOYHO KPYIHEHIIUM KPEAUTOPOM
Ha YPOBHE ABYCTOPOHHHX OTHOILICHHI CO
crpaHamu raobaabHoro FOra sBasiercst
Kuraii. [1pu sapdexrusrom BBICBOOOXKACHUH
CPEACTB B CAy4ae KPaTKOCPOYHOTO
MOPATOPHs Ha YIIAATY AOATOB HAH
AOATOCPOYHOTO HX AHHYAHPOBAHHUS HUKAK
He 000HTHCh 6e3 KPEAUTOB Ha
MHOTOCTOPOHHEH OCHOBE, HAIIPUMEP,
BcemupHoro 6axka, AOMHHHUPYOLIEE
IIOAOXKEHHE B KOTOPOM IIPUHAAACKUT
CIIIA, a B ocobeHHOCTH 6€3 KPEAUTOB
JaCTHBIX OAHKOB, a TAKKE OOAUTAITHI
FOCYAQPCTBEHHBIX 3a1IMOB OCAHBIX CTPaH.
ITocaeaHUE Xe B TOAABASIIOIIEM
OOADBLIMHCTBE CAYYaeB IIPHHAAACKAT
aMEPUKAHCKUM U EBPONEHCKUM
MHBeCTULHMOHHBIM PpoHAam. Obaunranun
BHEIIIHETO 3aiiMa Pa3BUBAIOIIUXCS CTPaH
IPOAAIOTCS IIOA OTPOMHBI IIPOLICHT, CTaBKa
KOTOPOTo A0XOAUT A0 10 mpornieHTOB
ropoBbix. CA€AOBATEABHO, OHU SIBASIOTCS

HanOOABIIMM OpeMeHEM AASL OI0AXKETOB
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6CAHI>IX CTpaH, U 3a HUX HY>KHO 6paTbCH B

TICPBYIO OYCPCAD.

Hpnemnne mepsr co croporst MB® u «Boasmioit ABapniaTku>» — Animb
IIepBBIC IIATH, HO OHH €Ie AAACKU OT 00ACIYCHUS AOATOBOTO OpeMeH, a
criucanue sapomkeHHocrd OOH cunTaer HEOOXOAUMBIM B yCAOBUSIX
KOPOHABHPYCHOTO Kpuanca. PemaonMu B TedeHNE ITOCAEAYIOIUX
HEAEAB CTAHYT ABa MOMEHTA. BO-IIePBBIX, IEPEXOA OT OTCPOUKHU MAATEKEH
K PEaABHOMY HX AaHHYAHPOBAHUIO, HOO HEBO3MOXHO PEIIaTh I1POOAEMBI
IIOCPEACTBOM UX IepeHoca Ha Oyayuee. Bo-Bropbix, BoBAcueHME YacTHBIX
KPEAUTOPOB B IIPOLIECC PECTPYKTypusanuu AoAros. PuHaHcoBbIe
TpeHACPbI HEIAOXO 3apaboTaAt 32 IOCACAHHE TOABL, U YK €CAH OHU
IPUHIAM PEIICHUE HE B TOAB3Y IIOKYIIKH PpeACPAABHBIX
TOCYAQPCTBEHHbIX 32HIMOB, a B IIOAb3Y 3aliIMOB OCAHBIX CTPAH I10A
BBICOKHE ITPOLICHTHI C BBICOKOH CTENEHBIO PUCKA, UM IIPHACTCS IIOMTH U

Ha UX CITMCaHHC.

OaHaxo crpanbl «BoABIIO ABAALIATKH » HE MOTYT H3AATh
PACIOpsDKEHHE O PECTPYKTYPUBALIMU YACTHBIX AOATOB. kX poas
3aKAIOYAETCS B [IPABOBOM M TIOAUTHIECKON OAAEPIKKE OCTAHOBKH
OOCAY)XMBAaHHS YaCTHBIX AOATOB OCAHBIMH CTPaHAMH B YCAOBHSX
KOPOHABHPYCHOTO KPU3HCA. DTO BIIOAHE OTPABAAHHO B CAOXKMBILEHCS
curyaunu. B cBoux 6a30BbIX IPUHLIUIIAX [10 BOIIPOCAM AOATOB U IIPaB
gesoBeka Coser OOH no mpaBam yesoBeKa IPEATTMCHIBACT, YTO B CAyYae
HEXBATKHU CPEACTB TOCYAAPCTBA AOAXKHBI CTABUTD PACXOABI, CBSI3aHHBIE C
IIpaBaMH YCAOBEKA, HAIIPUMEP, Ha 00Pa30BaHKE U 3APABOOXPAHCHHE,
BblLIE 0OCAYKHBaHUS AOATOB. Hu 0AHO rocysapcTBo He nmeer npasa
IIONUPATh [IPABA CBOUX IPAKAAH, YTOOBI YAOBACTBOPUTH GHHAHCOBBIC
TpebOBaHMSI KPEAUTOPOB, AKE ECAU AASL TOTO IOTpebyeTcst
IpeKpaleHue OOCAY)KHBAHH AOATOB. B ycA0BHSIX KOpOHABHPYCHOTO

KpH3HCa MHOTHUM CTPpaHAM IIPUACTCS CACAATD TaKOH BI)I6OP.

Bopo 3nbmepc
BoHH

Bono 3nbMepc (Bodo Ellmers) - aupekTop ¢puHaHCoOBbIX NporpaMm B
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Liensix yctoiymeoro pas3sutus npu Global Policy Forum.
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