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The extent of change of the policies and principles of the International
Monetary Fund after 2008 global financial crisis

This paper has been divided into several sections in which it scrutinizes the extent at which the principle and
policies of IMF have changed with respect to the 2008 global financial crisis. In spite of diverse’economic
and political situations under which crises occurred during different times of history, particular features
common to all crises are revealed. The rapidly evolving global economy, as well as new challenges with eco-
nomic and social implications make the problem of financial crises, including currency crises, extremely im=
portant in the current situation. Especially given the fact that the crises affect various countries and regions of
the world. Serious currency crashes have occurred in developing countries with marked structural problems,
but also in mature economies which possess fully developed market mechanisms-and efficient systemic solu-
tions. In addition, the severely destructive impact on the global financial balance and the scale of potential
losses caused by such turbulences indicate that there is a need for a responsible and effective preventive poli-
cy on all decision-making levels. It seems that adequate responses and actions on the-global level, in addition
to actions simultaneously taken by regional organizations and by various countries themselves, can be a basis
for creating conditions conducive both to the stabilization of the entire global economy and to its sustainable
growth. This article looks into the conceptualization of the performance of IMF in the crisis, highlighting its
role, limits of output performance, and utility as metrics of evaluation.

Keywords: financial crisis, global financial crisis, consequences of the crisis, IMF programs, monetary policy.

The global financial crisis of 2008 had an adverse impact on the International Monetary Fund (IMF),
pushing it back to the center stage of the global economic governance just after a period in which it had lost
legitimacy and relevance. The output performance.is considerably a highly fundamental metric in the evalua-
tion of the ability of IMF to predict the crisis through a networked surveillance; make a timely response by
swiftly and effectively lending; and reverse its set principles, policies and procedures with the aim of prepar-
ing to prevent the next crisis in the best way. Nevertheless, the performance of IMF on the 2008 global fi-
nancial crisis was mixed up [1]. The IMF did not do a satisfactory job with regards to addressing the global
imbalances ahead of the 2008 crisis through its surveillance activities, but they did a commendable job by
responding decisively and quickly within the first days and months of the crisis. This paper takes an evalua-
tion of the extent to which the policies and principles of International Monetary Fund on the ex-ante, mid-
term, and ex-post of the 2008 global financial crisis.

The 2008 global/financial crisis was a great test to the IMF from the onset on its importance and the
role it plays in theglobal economic governance and in the global economy. The argument that IMF had lost
credibility and relevance had sparked among many people even before the crisis had ignited in September
2008. Its staff was shrinking, and its lending was declining. A number of countries had stopped paying atten-
tion to the'surveillance of IMF. The crisis resulted in a drastic change of the IMF, thereby, infusing it with a
levelrof importance and fresh life as the centerpiece of the global economic governance. The leaders of G20
turned to IMF-to make it be the financial firefighter, which included committing to an agreement to triple the
IMF dending resources up to $750 billion. The resources of IMF by 2013 had hit the $1 trillion mark. The
lending of IMF skyrocketed between the periods of 2007-2011 from less than $1 billion to a peak of more
than $220 billion. In the explosion of the euro crisis in spring of 2010, IMF was part of the «Troika» of
creditors along with the European Central Bank and the European Union, which played a critical role in re-
sponding to the European crisis. However, the move of the IMF in the global economic governance in the
wake of the 2008 global financial crisis was never as a result of an excellent pre-crisis performance but on
the fact that it was the most appropriate institution at that particular time [2].

Therefore, the response by the IMF to the crisis set the space for its relevance and legitimacy in the fu-
ture. Taking a scrutiny into IMF change of policies and principles with respect to the occurrences of the 2008
global financial crisis becomes important due to the central role it is expected to play in the global economic
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governance and ongoing scrutiny of the credibility of the institution. After all, the purpose of IMF is to safe-
guard the international monetary stability and ensure promotion on economic growth.

The eruption of the global financial crisis happened in September 2008, as a result of the collapse of the
Lehman Brother, which caused a shock on the global markets resulting in financial panic as there was seiz-
ing up of the credit markets, consequently resulting in unemployment and economic crises. This global fi-
nancial crisis had its roots in a subprime housing loan crisis in the U.S., which was caused by increasing
prices of houses, availability of some easy-to-obtain mortgages, relative stable short-term interest rates, and
weak regulation on over-sighting. There was securitization of the mortgages, thereby creating risky instru-
ments. The rise of the interest rates, individuals began to default on mortgages, sales of houses slowed down,
and the bubble popped. There was flimsy regulation, and this played a role in the meltdown. The U.S. never
made any attempts to resolve the housing bubble as well as the central bankers of Europe failing torresolve
the urge in borrowing.

Lehman is among the largest investment banks and the oldest bank in the United States, with assets
worth $600 billion and 25000 employees. The subprime mortgage crisis had hit it hard with a sharp decline
in its stock’s value across the year. Its consideration to be bankrupt was historic [3].

The resultant «Great Depression» became the worst that the worst that the world had ever experienced
since the 1930 Great Depression, thereby resulting in exerting enormous pressure on.the existing efforts to
further global economic governance. There was a dramatic contraction of trade, capital flows dried up, and
there was a rise in unemployment in the months that followed. The global economic growth in 2008 was rat-
ed at 1.9 %, while the previous year it was rated at 2.1 %. This kind of contraction.marked the first time such
a decline was experienced in the world for over sixty years.

The view by the experts on the crisis and responses towards_ it indicate that the failures of the global
economic governance, implying that the IMF somehow lacked the ideas, leadership, or the coordination be-
fore, during or even after — basing on the historic role it plays. in the global economic governance. The
structure of international cooperation on the matter of economic¢ concerns has seemed seriously deficient, and
in various areas of global economic concerns apart from the monetary cooperation; the international coopera-
tion is flawed, non-existent and stalled. This could be-based on the fact that the various governments are fac-
ing domestic political obstacles towards ensuring increased cooperation, and some of the key players in in-
ternational economics have divergent interests and goals over different major economic issues.

The strong aspect of consensus that was witnessed at November 2008 and in April 2009 G20 meetings
became the basis of common fear, but asdong as this was abated, a forward movement was made [4]. The
argument of the IMF staff economists was. that the crisis was a story of fragmented surveillance in the silos
of expertise; a debate on a policy that was disbursed by a number of fora, with limited cooperation from na-
tional financial regulators in the economy; ad-hoc regional, bilateral, and multilateral facilities towards ad-
dressing the liquidity and financing needs; and the general failures to ensure engagement of key decision-
makers around the world.

The IMF made an open acknowledgment that it provides few warnings with respects to the increased
vulnerabilities and risks in the worldwide financial system which led to the global economic crisis, though, it
is of great importance to understand that IMF was not in this alone. The external and internal reviews have
shown that there‘was insufficient attention, which had been paid to the vulnerabilities in the advanced econ-
omies being that they had a strong conviction that the structures they laid for the financial institutions put
them in a more position as the financial markets depicted a fundamentally sound status. They overlooked the
spillover and the contagion risks and regarded any form of risks that were raised to be too unspecific and too
scattered to generate a policy response. The International Monetary Fund (IMF) worked on putting signifi-
cant efforts towards overhauling its entire surveillance activities by recognizing that this was basically an
ongoing undertaking.

The global financial crisis resulted in exposing the prevalent analytical weaknesses throughout the pro-
fession of economics and the surveillance entities like the IMF, Bank for International Settlements, the Or-
ganization for Economic Co-operation and Development (OECD). The IMF showed analytical weaknesses
in the sense that there were knowledge gaps throughout the interaction that exist between the financial sector
and the macro-economy, absence of a framework for global risk assessment and high level of insufficient
discussions and analysis of the spillovers and risks with high impact but low probability. The problem of da-
ta gaps was also a major concern. The Independent Evaluation Office (IEO) of IMF showed that the «silos»
within its operations has further hampered the ability of its staff in developing a complete framework of the
primary vulnerabilities and risks which face the economy at global level [5]. The IMF responded to this con-

264 BecTHuk KaparaHguHckoro yHusepcuTeTa



The extent of change of the policies...

cern by introducing a number of publicly available confidential exercises and multilateral reports which are
aimed at ensuring facilitation of the discussion and identification of the baseline of the spillovers and the
risks. The staff of IMF regularly updates the internal global assessment of risks alongside with the prevailing
confidential exercises in order to strengthen the move to ensure identification of risks and vulnerabilities at
an early stage [6]. The Financial Stability Board (FSB) and the IMF undertook the step of tailing risks and
vulnerabilities to the global economy by the governors of central bank, and finance ministers, and introduced
a set of semiannual presentations. The IMF have further put efforts to break the internal silos and ensuring
fostering of some of the interdepartmental collaboration.

Moreover, the IMF bridged the gaps in its legal framework surrounding the surveillance by adopting the
Integrated Surveillance Decision (ISD) in 2012. Before the ISD, the consultations on the bilateral regulations
of Article 1V, legally restricted IMF’s capacity to discuss the vulnerabilities and risks from the policies of a
member, modalities and scope of the multilateral surveillance had not been defined properly. The ISD guar-
antee the IMF’s capacity to discuss the spillovers, which arise from the individual members’ policies which
may result in undermining the global economic or financial stability as a section of the Article IV discussion.
While IMF may give suggestions on the other policy actions to be adopted, the ISD is not supposed to give
the International Monetary Fund (IMF) the power requiring a member to change its policies. Additionally,
the greater meditations on the spillovers, all the current reports have included the matrices of risk assessment
besides having reformed the analysis on the sustainability of debt.

These particular changes have created an improvement of the IMF’s ‘operations around the process of
identification of risks and assessing potential spillovers [7]. The other remaining priorities that IMF identi-
fied in its Triennial Surveillance Review of 2014 included continuous improvement of the integration that
exists between the multilateral and bilateral surveillance, integration of the microfinance analysis into the
discussions of Article IV, undertake strengthening of the surveillance of prudential policies, expansion of
policy advice of structural issues, strengthening the procedures used in assessment of the external balances,
and reviving the «balance sheet analysis».

The IMF’s surveillance system ensures monitoring of the global economy and the member states’ fi-
nancial and economic policies. It gives advice to countries on risks and on the appropriate policies they need
to adopt in order to ensure reduction of vulnerability to crises and promote economic stability [8]. Moreover,
a central role of the fund is to exercise an overseeing responsibility in the international financial system, even
though, the surveillance recommendations are not binding upon member states.

The fund’s two specific types of surveillance are the bilateral (in which it addresses individual mem-
bers) and multilateral (which focuses on the stability of the global economy). The IMF has been publishing
the World Economic Outlook since 1981. This is the main document which reflects on the fund’s multilateral
surveillance operations. The second document in terms of importance to the fund is the Global Financial
Stability Report, which had its first publication in 2002 [9]. The fund undertakes its operations in terms of
bilateral surveillance by having its staff meet every year with each of the member countries for the Article IV
consultations, which is a requirement of the membership of every country in the IMF. The mission of the
IMF staff was to assess the financial and the economic policies and conditions of a country by meeting and
discussing with governments and the central bank officials. Often, the IMF staff meets with other domestic
players like the members of parliament and representatives from civil society, labor and businesses. The Ex-
ecutive Board of IMF reviews the report from the staff in order to assess the policies and actions of the
member states with the aim of ensuring that a member state is compliant with the IMF Articles of Agree-
ment.

The IMF was considerably not a key player right when the market imploded. The crisis was not that
immediately about the emerging markets or the developing nations which were the main clients of IMF.
However, the fund performed a poor job by raising any red flag as a result of its surveillance before the cri-
sis. It never noticed the crisis, though, it noticed the instability of the housing prices in a number of advanced
economies, until the crisis broke out. Its forecasts showed stable conditions and could not understand what
exactly happened to the banks and other financial institutions. In fact, in April 2007, its World Economic
Outlook happened to conclude that the risks to the global economy seemed to be very low.

The IMF showed a little capability in identifying some of the risks, for instance, flagging members of a
possible impact of the global imbalances on the dollar. Even such identification could be made, the message
was ineffective, and everything was put in general terms, as there was no any assessment of the scale of the
problems or rather the severity of the potential impact of such indications which were undermined by the
accompanying sanguine overall outlook.
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There was a quick move by the IMF when the crisis had hit in order to get money out of the door and
help in the coordination of the regional and global initiatives [10]. Countries then lined up for help once the
global economy had begun to contract. The IMF Managing Director, Strauss-Khan made it clear that he
wanted the staff of the fund to keep conditionality for the loans narrowing down to those issues related to the
crisis, and then lower the conditionality as possible as they could. IMF had already used its Emergency Fi-
nancing Mechanism by the end of October 2008 to give assistance in a highly speedy way. Within the mech-
anism, the board of the fund made approvals for loans in a rapid manner, approximately within 48—72 hours
after the national government and the IMF had come to an agreement. The latter became highly dramatic as
for the time in 30 years a Western European country, Iceland, borrowed from IMF as a result of the collapse
of the Iceland banking system. The loans were provided under the Emergency Financing Mechanism. The
majority of the loans provided by the IMF was supported by other commitments, to enable a coordinated re-
sponse with the total financing going beyond the IMF loan itself.

The rapid response by the IMF to those countries which were severely impacted by the crisis was a re-
flection of the fact that they were obviously vulnerable to the external shocks. For instance, Hungary faced a
possibility of its own financial meltdown just after the crisis had begun, amid an adverse sell-off'in the gov-
ernment bonds and a downward pressure on the forint [11].

Additionally, the IMF announced its plans to establish a $100 billion new short-term lending facility,
that is, the Short-Term Liquidity Facility, to ensure the provision of loans/of up to.3 months to the middle-
income nations that included South Korea, Mexico, and Brazil. This loan never included the policy condi-
tionality, which could ideally facilitate the process of getting that money disbursed quickly [12]. Later, this
turned to the Flexible Credit Line (FCL) in 2009, which finally even provided great flexibility on such issues
like repayment period and the aspect of a cap to fund resources.

Moreover, the IMF changed its policies towards improving its communication process of the key sur-
veillance messages in its public reports. The fund understood that in order to gain traction with the policy
makers, the key surveillance messages had to be communicated. clearly. The communication can be held be-
hind the closed doors during the Article IV discussions, and publicly through the published forms of the Ar-
ticle IV and the multilateral surveillance reports. Though, it is not easy to judge the effectiveness and can-
dour of the IMF’s bilateral discussions with the policy-makers from other quotas, the published surveillance
reports have faced criticism both pre-crisis and post-crisis periods for the reason of lacking clarity, insuffi-
cient follow-ups on the previously identified risks and recommendations, showing weak links between the
policy recommendations and presented analysis, and ensuring provision of a laundry list of risks instead of
doing an highlight of the risks of the most concern. The introduction of the new multilateral reports since the
2008 global financial crisis has led to.a further increase in the amount of information provided to the policy-
makers in order to digest and absorb, with expression of complaints as in the 2014 Triennial Surveillance
Review which showed that the volume of the IMF reports tend to overload the policy-makers [13].

The IMF further restructured its policies and principles with aim of improving the management of its
funding risks. The fund realized that by strengthening its risk management, controls and governance, the as-
pects of pro-cyclical tendencies would be easily avoided [7]. That is, the stress test estimates and assump-
tions of risks associated with liquid assets, funding costs and cash flows were restructured to be increasingly
sensitive to the collateral triggers and credit ratings of firms.

Additionally, the IMF redesigned its funding to create a buffer on the minimum liquidity funding. It set
the minimum stock that is required for the high liquid assets, which are considered to be less prone to the
aspect of illiquidity when exposed to extreme events, as this would provide insurance at times of market
stress or downturn [7]. This was applied systematically across fundamental financial institutions to ensure
that there is stability in their financial undertakings.

The 2008 global financial crisis prompted the IMF’s creation of a crisis firewall. The fund wanted to
form the best approach towards meeting the ever-growing financing needs by those countries, which were hit
by this drastic financial crisis [9]. It wanted to strengthen the global financial and economic stability, and
thus, it hugely bolstered its capacity to lend after the onset of the 2008 global financial crisis. The fund en-
sured that this was achieved by increasing the quota subscriptions of the member countries which is the key
source of IMF financing; and thus, being able to secure huge borrowing agreements.

The IMF stepped up the crisis lending. It overhauled its framework of lending to make it suit the needs
of the countries, which were affected by the crisis. Its new framework gave emphasis on crisis prevention,
assessment, and streamlining of program conditionality [1]. From the start of the 2008 global financial crisis,
over $700 billion were committed by the IMF towards providing finances as a buffer to its member coun-

266 BecTHuk KaparaHguHckoro yHusepcuTeTa



The extent of change of the policies...

tries. In addition, the IMF put measures to help the poorest countries of the world [1]. It took an unprece-
dented reform on its policies and principles towards the low-income nations and quadrupled the resources
devoted to the process of concessional lending.

The fund sharpened its policy advice and analysis. It ensured a thorough provision of policy advice and
risk analysis to enable the member countries to overcome the spillovers and challenges from the global fi-
nancial crisis [10]. The fund also implemented a number of initiatives to adapt and strengthen the surveil-
lance to a highly interconnected world, taking into consideration the lessons that were learned from the cri-
sis. Moreover, the fund reformed its way of governance to ensure that it effectively provides a global eco-
nomic stability.

The 2008 global financial crisis triggered a rapid response by some of the most powerful states along-
side their central banks, thereby resulting in pushing the IMF back onto the core of the global economic gov-
ernance after experiencing a period of a declining demand for its advice and lending facilities. However, the
newfound significance of the IMF was not on the basis of the past excellent performance, but the position it
occupied as the institution to go to in such times of economic trouble. The IMF became the recipient of a
large infusion of resources and considerably became the crisis manager, by quickly dispensing millions of
dollars to those countries which were in need.

The pre-crisis, during and the post-crisis periods marked the different levels‘of IMF undertakings. The
crisis called for strategic approach by the IMF in the period before it occurred, during when it was occurring,
and the period in which it had occurred [14]. This has obviously led to.the change in policies and principles
of the fund in order to meet the contingent aspects of the crisis and ensure a proper and strategic measure in
handling the world’s worst economic and financial crisis. However, the fund's output performance following
the mixed up in key areas. The fund dropped the ball with regards to foreseeing the crisis. However, after the
crisis had hit, the fund adjusted its principles and policies in order to foster a quick and effective response.

Moreover, a multilateral approach should be formulated with regards to filling the information gaps that
could exist. An internationally coordinated and cooperative approach would result in paying significantly in
ensuring stability of the global economy as it measures the cross-border elements of financial exposures and
spillovers. The IMF should enhance its cooperationsand collaboration with the other national authorities
which are tasked with the responsibility of stabilizing global financial economy.
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XaJapIKapaabIK Baa0Ta KOPbIHbIH 2008 KbLIrbl kahaHIBIK KapiKbl
JAFIAPbICHIHAH KEHIHTI casicaThbl MEH KaFUIATTAPbIHBIH 63repy AdpesKeci

Maxkana 2008 >kbUTFbI jkahaHIBIK Kap Kbl JaFIapbIChiHA OaillaHBICTHI XallbIKapalblK BalroTa KOpeIHBIH (XBK)
KaFuaTTapbl MEH CasCaThIHBIH ©3repy Jopexeci KapacThipblIaThiH OipHere O6enimMaepre GesiHreH. Oprypii
Tapuxy Ke3eHJepAe MAariapbic OONFaH SKOHOMHKAIBIK JKOHE CasCH KaFjaillapIblH alyaH TYpJUIIriHe
KapaMacTaH, OapJIbIK JaFJapbiCTap YIIiH OPTAaK ePeKIIeNiKTep aHbIKTanabl. KapKbIHABI JaMbIIN Kejle )KaTKaH
QNeMZIK 9KOHOMHKA, COHJAalH-aK SKOHOMHUKAIBIK JKOHE QNCYMETTIK cajjapbl 0ap jkaHa ChIH-KaTepiep
Kap KBUIBIK JIaFIapbICTap, OHBIH iMIiHJE BAJIIOTAIBIK JaFAapbIcTap MpoOJieMacklH Ka3ipri skaraaiiia eTe o3eKTi
ereni. Ocipece AaraapbicTap QIEMHIH TYpIi eljiepi MeH eHipiiepiHe acep eTETiHIH eCKepe OTBHIPHIN, eiey
BaIIOTAJIBIK KYIABIpay TeK KYPHUIBIMIBIK IpoOieManapsl 6ap JaMymibl enjepae FaHa eMec, TOJNBIK AaMbIFaH
HapBIKTHIK TETIKTEpre oHe THIMJI XKYHeNiK mIemimMIepre ne sKeTireH SKOHOMUKACH 0ap eniepae Je OpbIH
annuel. Bynan Oacka, xahaHABIK Kap)Kbl TEHTepiMiHe jkOHE OCHIHIAN KYH3emiCTep[eH TybIHAaraH JIeyeTTi
IIBIFBIHAP/BIH ayKbIMbIHA €JIeYJli JKOMKBIH ocep eTy MLiemriMaepai KaObuiaayablH OapiblK JIeHrelnepinae
JKayanThl XKOHE THIMI aJbIH ajly CascaThIH XKYPri3y KaerTirin kepcereni. YKahanapik nexreiineri 6apadap
JKayan IIapajapbl MEH IC-KUMbUIIAp OHIpaik yHbIMaap MeH Typii ejgepiaid e3zgepi Oip wmesrinae
KaOBbLIIaUTBIH ic-opekeTTepaeH Oacka, OYKi aiaeMaiKk SKOHOMHKAHBI TYpaKTaHIBIPYFa Jid; OHBIH, TYPAKThI
ecyiHe e BIKIaJI eTeTiH JKarjainap jkacay yIIiH Heri3 Ooma amamel. Bym makamana XBK-HeIH marnmapsic
JKaFJalblHa KBI3METIHIH KOHIENTYyaJaHybl KapacTBIPBULABI, OHBIH PpeJi, HOTIKEAUIK IIeTi  >KoHe
A IanbUIBIFG! OaFaay MEeTpHUKackl PETiHAe aTarl KeOpCeTIi.

Kinm ce30ep: KapKbUIBIK IaFIapbiC, ONEMIIK KapKbl JIaFIapbiChl, TaFlapbICThIH cangapel, XBK
OarapiaManapsl, aKIia-HeCHe casicaThl.
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CreneHb U3MeHeHHs MOJTUTHKU U NPUHIMIIOB MeXKIyHAPOIHOT0 BAJTIOTHOIO
¢onaa nocae rinodaabHOro punancoBoro kpusuca 2008 rona

B cratee paccMoTpeHa CTeNeHb H3MEHEHUs. OPHHLMIOB M TOJUTHKM MeXIyHapoaHOTO BaFOTHOTO
¢onna (MBD) B cBsa3u ¢ rinobaibHbiM (uHaHcoBbiM Kpuszucom 2008 roma. HecmoTpst Ha MHOrooGpasue
HKOHOMMYECKHX U MOJUTHYECKHX CHTYalWH, B KOTOPBIX HPOHCXOJWIN KPHU3HUCH B Pa3HBIC MCTOPUYCCKUE
HEePHOJIBI, BEIIBIIIOTCS O0IMINe ISl BCEX KPU3HCOB 0COOeHHOCTH. CTPEMHTEIBHO Pa3BHBAIOIIAACS MHPOBAst
HKOHOMHKA, a TAK)Ke HOBBIE BHI30BEI C SKOHOMHYIECKIMH 1 CONMAIBHBIMH HOCIEICTBUSIMH JETIAI0T IPpoOIeMy
(MHAHCOBBIX KpPHU3KMCOB, B TOM WYHCJIE BAIIOTHBIX, UYPE3BBHIUAMHO AaKTyaJIbHOM B HBIHEIIHEH CHUTYaIlWu.
Oco0GeHHO C y4eToM TOrO, YTO KPH3MCHI 3aTParvBalOT Pa3INYHbIE CTPAaHBI M PernoHs! Mupa. Cephe3Hble
BAJIFOTHBIE OOBaJIBl MPOU3ONIIM HE TOJNBKO B Pa3BHBAIONIMXCS CTPAHAX C BBIPAXKEHHBIMH CTPYKTYPHBIMH
npobieMaMi, HO M B CIPaHAX CO 3penoil SKOHOMHUKOH, KOTOpbIe OO0JaJaloT IOJHOCTBIO Pa3BHUTBIMH
PBIHOYHBIMM MeXaHu3MaMH M 5((GEKTHBHBIMM CHCTEMHBIMHM pemeHusiMH. Kpome ToOro, cepbesHoe
pa3pylINTeNbHOE BO3/EHCTBUE Ha T100anbHbIH (UHAHCOBBIN 6anaHCc M MacITaObl MOTEHIHAIBHBIX TOTEPh
BEI3BAaHHBIX TAKUMH IOTPSICCHUSIMU YKa3bIBAlOT Ha HEOOXOJMMOCTH IIPOBEICHHS OTBETCTBEHHOH W
3¢ QeKTHBHOH |MPEeBEeHTHBHOI MNOJIMTHKH Ha BCEX YPOBHAX NpHHATHA pemeHuid. [Ipexcramimsercs, drto
aJIeKBaTHEIE OTBETHBIE MEpHl W JEHCTBHS Ha TI00aJbHOM ypOBHE, IIOMHUMO JAEHCTBHI, OJXHOBPEMEHHO
HpEeIPHHIMAEMBIX PETHOHATBEHBIMUA OpPTaHM3alMsAMH M CAMHMH Pa3IMYHBIMH CTPaHAMH, MOTYT CTaTb
OCHOBOH AJIsI CO3MAHUS YCIOBHH, CIOCOOCTBYIOIIMX KaK CTAaOMIM3AaLUKN BCe MUPOBON SKOHOMUKH, TaK U €€
yCToMuuBOMy pocTy. B craTthe paccmoTpeHa KoHuentyanusauus aesteabHoctd MB® B ycnoBusax kpusuca,
MOAYEPKUBAETCS €0 POIIb, IPEAENBI PE3YNbTATHBHOCTH U TIOJIE3HOCTh KaK METPHKHU OIICHKH.

Khnioueswvie cnosa: brHAHCOBBIN KpHU3UC, MUPOBOM (DMHAHCOBBIN KPHU3UC, MOCIEACTBUS KPU3KCa, IIPOrPAMMBI
MB®, nenexxHo-KpeIuTHAs MOJUTHKA.
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