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YrBepxkaenue UcnosHutebHbIM coBeToM MB® 10roBOpeHHOCTH 0 KpeauTe «CTIHA-0aii»
nas beaapycu B o0beme 2,46 mupa nostapos CIIIA

HcnonauTenpHbiin coBeT MexayHapoanoro Bamoraoro ®@onna (MB®) yreepaun
CETOJIHS JOTOBOPEHHOCTh O KPEUTE «CTIHA-0ai» cpokom Ha 15 mecsies Ha 1,62 mupa CJIP
(mpumepno 2,46 mupa nomt. CHIA) A nogaep>KKu yCUIUN CTpaHbI MO aIalTallii K BHEITHUM
I0KaM. Y TBEpKJICHHE 3TON JOTOBOPEHHOCTHU MO3BOJISIET CPa3y MOJIYUYUTh CYMMY,
skBuBajeHTHYIO 517,8 Mia CJIP (mpumepno 787,9 muta mosut. CIIIA). OcranbHas yacTs Oyer
MIpeI0CTaBIIeHa TIOATAITHO MPH YCIIOBUH 3aBEPIICHUS KBApPTAJIbHBIX 0030pOB. JJoroBOpeHHOCTH O
KpEIUTE «CTIHA-0ail» nmpeaycMaTpuBaeT UCKIIOUUTENbHBIN 10CTYI K pecypcam MB®,
nocruraromuii 418,8 nponenra kBoTs! benapycu.

OcCHOBHBIE 3aJ1a4u POTPaMMBI, oaiepkuBaecMori MB®, 3akitoqatoTcst B COAEHCTBUN
YIIOPSAOYCHHOM aJjanTaiy K BHEIIHUM IIIOKaM U B TIPEOJOJICHUN BaXKHEHIINX (PaKTOpOB
ys13BUMOCTH. C 3TOMl LI€IbI0 IPOrpaMMa IIPeyCMaTPUBAET IEHCTBEHHBIE MEPHI T10
MaKpOIKOHOMUYECKON CTAOMIIM3AIIMU U PEIICHHE PsAaa CTPYKTYPHBIX 3a71a4, KOTOPBIC
KPUTHYECKH BAXKHBI JJISI CTAOMIIM3AITIN SKOHOMHUKHU 1 COKPAIICHUS YSI3BUMBIX MECT.

[Tocne o6cyxaenus Bonpoca o benapycu Ha VcmonHUTETEHOM COBETE 3aMECTHTEIh
TUPEKTOPA-PACTIOPSIUTEIIST U UCTIOJHSIIONTUI 00s13aHHOCTH mipeacenaaTesns r-H Takaromm Kato
3asiBUJI CJIEeIyIOIIee:

«benapych UCTIBITHIBAET CephE3HbIC SKOHOMHUYECKHE MpooieMbl. HeGnaronpustHbie
W3MEHEHUS YCIIOBUM TOPTOBIIH, AJCHUE CIIPOCA CO CTOPOHBI TOPTOBBIX MAPTHEPOB U TPYTHOCTH
C TIOJIYYCHHEM BHEITHETO (DMHAHCUPOBAHMSI BBISIBUIIH (haKTOPHI BHEIITHEH YSI3BUMOCTH U
MPUBEIU K CHUYKEHUIO MEXIYHAPOIHBIX PE3€pBOB. B yCIOBUSAX 3THX IIOKOB U KOPPEKTHUPOBKH,
HEO0OXOIUMOM TSl UX CIIePIKUBAHUS, AaKTUBHOCTh SKOHOMHUKH, CKOpEEe BCETO CHU3UTCS
B 2009 rogy».

«Y BIIacTel ecTh YeTKAasl CTPATErusl PEOIOJICHHS CTOAIIUX TIEPE]l HUMH CIIOKHBIX
npobsieM. OHU yXKe CKOPPEKTUPOBATH OOMEHHBIN KypC ¥ BBEJIH KECTKHUE MEPhI IIOJTUTHKHI
B OTHOIIICHUH OIO/DKETa U 3apIuiaT. YiKe MPUHATHIC U OOBSBICHHBIC MEPHI SIBIISIFOTCS
3HAYUTENbHBIMH U, €CJIM OHU OYIIyT MPOBEIEHBI PEIIUTEIbHBIM 00pa3zoM, OyyT JOCTaTOUHBIMH
JUIS. BOCCTaHOBJICHUS cTa0mibHOCTH. Hapsiay ¢ mmanupyemMbIMU CTPYKTYPHBIMH pedhopMaMul B

BawmwuHrToH, okpyr Konymbusi 20431 « TenedoH: (202) 623-7100 « dakc: (202) 623-6772 » www.imf.org



BOKHEUIINX 00JACTSIX 3TU MEPHI IOJDKHBI TIOMOYb BEPHYTH dKOHOMHUKY Ha TPpaeKTOpHIo Ooee
BbICOKOTO pocTa K 2010-2011 romamy».

«KoppekTupoBka napurera 00MEHHOTO Kypca ITOMOKET BOCCTAHOBUTH
KOHKYPEHTOCIIOCOOHOCTh M TIPEOI0JIETh BHEIIHUE TUcOananchl. [IpuHsATHE HOBOM BaIOTHOM
KOP3UHBI U 00Jiee MIUPOKOT0 KOpUI0pa MO3BOJUT SKOHOMUKE JIy4Ile aallTHPOBATHCS K
BHCIIHUM IIOKaM, U TEM CaMbIM YMCHBIIUT BEPOATHOCTH TOT'O, UTO HOTp€6YIOTC5I
AOMOJIHUTCIIBHBIC KOPPCKTHUPOBKU KypcCa. IloBrIICHUE IMPOUCHTHBIX CTABOK,
MpeIIecTBOBABIIEE MEPEX0Iy K HOBOMY PEKUMY OOMEHHOTO Kypca, U UX MOCIEAYIOIne
MOBBILIEHUS OYAYT COACHCTBOBATH MOAJIEPKKE HOBOTO peKMMa OOMEHHOTO Kypcay.

«bromxeTHas KOHCOIUIANMSI IOMOKET IPUBECTHU CIPOC B COOTBETCTBUE
C OrpaHUYEeHHUSIMH BHEIIHEro (PMHaHCUPOBaHUs. BaxkHeilue Mepbl BKIIOYAIOT
3aIUIAHUPOBAHHOE COKPAILICHHE LIEJIEBOIO KPEIUTOBAHNUS, TOCTHXKEHHE LIENN
cOaTaHCUPOBAaHHOCTH OIO/KETa LEHTPAIBHOTO MTPABUTENIBCTBA H MOIICPKAHNE
OCMOTPHUTEIHHOM MOJUTHKU B 00JIaCTH 3apIlIaThl B 00Jiee MIMPOKOM rOCYAapCTBEHHOM CEKTOpE.
BrnacTu Takke IiIaHUpYIOT B COTpYAHUYECTBE cO BeceMupHbIM GaHKOM MTpOaHaIu3upOBaTh
CUCTEMY COLIMATbHOU 3alIUTHI, C TEM YTOOBI Hanboee ysI3BUMbIE TPYIIIBI ObLTN 3alUILEHbI OT
HKOHOMHUECKOTO CIa/ia ¥ MOCIIEICTBUH MOBBIIICHUN TApU(POB HA KOMMYHAJIbHBIE YCITYTH.

«3a KOPPEKTUPOBKOM BaIIIOTHI IOJKHBI MIOCJIEIOBATh BAKHEHIIINE CTPYKTYPHBIE
pedopMbl, B TOM yuciie udepanu3anus LeH U 3apriaTel. [ nogaepxanust 0ojiee BBICOKUX
CPeAHECPOUHBIX TEMIIOB POCTa TaK)Ke HEOOXOIUMBI OoJiee 001Me MEPhI B MOAICPKKY Pa3BUTHS
YaCTHOT'O CEKTOPA, B TOM YHCJIE COKpAILEHUE Pa3MEPOB OPraHOB FOCYAAPCTBEHHOTO
yIpaBieHus, 1eperyIMpOBaHUE U MIPUBATU3ALMS, KOTOPbIE TOJKHBI OCYIIECTBIISATHCS
MaKCUMaJIbHO OBICTPO, HACKOJIBKO MO3BOJIAIOT PHIHOYHBIE YCIIOBUS».

«CtpykTypHas pedopma B (UHAHCOBOM CEKTOPE SIBJISICTCS BAXKHBIM IIPHOPUTETOM
porpaMMebl. BiracTu ye MpUHSIN OOIIYIO TapaHTHIO 110 BKJIaJaM, HO OCHOBY TOJIICPIKKH
JIUKBHJIHOCTH U TUTATEKECIIOCOOHOCTH (PMHAHCOBOTO CEKTOPa BCE eIie HEOOXOAMMO YTOUYHHUTb.
Byner Ttakke KpaifHe Ba)KHO OYHCTHTh OAHKOBCKYIO CHCTEMY OT IIeJIEBOTO KPEAUTOBAHUS. ITO
YIYYIIAT CTUMYJIBI 711 OAHKOB M MX 3a€MIIHKOB K YIIPABJICHUIO PUCKAMU U YKPEIHUT COCTOSIHHUE
KanuTajaa 0aHKOBY.

«Bnactu pa3paboTanyu pemuTeNbHYI0 MAKPOIKOHOMUYECKYIO POrpaMMy Jist
MIPEOJI0JICHUS CIIOXKHBIX IPOOJIeM, C KOTOPBIMU CTalKuBaercs benapyce. VX neiicTBus
3aCITy’)KMBAIOT 3HAYUTEIBHOU (PHHAHCOBOM MOICPIKKH, KOTOPYIO okakeT Dona. Maciradbt
MaKpO3KOHOMHUYECKON IIPOrpaMMBI JalOT OCHOBAHUS JJI yBEPEHHOCTH B TOM, 4TO benapycs
OBICTPO BOCCTAHOBUT CTAOMIILHOCTh. EC/IM BIacTH BBIIOJHST CBOU IUTIaHBI pedopm
B BXXHEUIINX CTPYKTYPHBIX 00JIaCTAX, TO NEPCHEKTUBBI BO30OHOBIICHHUS OBICTPOTO POCTA TAKKe
ABJIAIOTCSA XOPOIIMMMI», — 3asaBUII I'-H Karo.



Ilociaennue u3MeHEeHUs B IKOHOMHUKE

B nociennue HECKOJIBKO JIET TeMIIBbI pocTa 3KOHOMHKH benapycu 6butn
BHymuTeabHbIMU. C 2002 rosia oHU B cpeiHEM NMPHOIIKAINCH K 9 TpOLIeHTaM, IPU 3TOM B
OCHOBE POCTa IMPOU3BOJICTBA JIEKAIH PE3EPBHBIE MOIIIHOCTH U BHICOKHM YpOBEHb MHBECTHIIHI, a
CHpocCy OJIaronpUsATCTBOBAJIO COUETAHNE PE3KOTO MOBBIIIEHUS SKCIIOPTHBIX IIE€H, OBICTPOro
pocTa B CTpaHax, SBJISIONUXCS TOPrOBBIMH NAPTHEPAMU, U KPYITHBIE SHEPTreTHYECKUE CYOCUINN
ot Poccun. OHako B mociieiHee BpeMsi B 3KOHOMHKeE HaOIoAancs neperpes. JJocTUrHyB
Husme Touku B 2006 oy Ha ypoBHE 7 IPOLIEHTOB, MHQIISIIIHS pOcia B COOTBETCTBHH C €€
JMHAMUKOW B APYTUX CTpaHaX perMOHa M B HACTOSAIIEE BPEMSI HAXOAUTCS Ha YpOBHE 16
MPOIIEHTOB. DTO MOBBIIICHUE HHMISAIMHI OTYACTHU SBISAETCS PE3yJIbTaTOM II100aJbHBIX IOKOB
LIEH Ha MPOJI0BOJILCTBUE M SHEPTOHOCUTENH, HO IT0KA3aTEIN BHYTPEHHETO CIIPOCA, BBICOKUE
TEMIIbI pOCTa KPEAUTA U TEMIIbI pOCTa MPOU3BOJICTBA, ONIEPEKAIOIINE TPEH, YKa3bIBAIOT Ha
neperpeB 3KOHOMUKH.

Bo Bpems 3T0or0o 3k0oHOMHUYECKOro OyMa He ObUTH yCTpaHEHBI ySI3BUMBIE MECTa BO
BHEIIIHEM CEKTOpE: YPOBEHb MEXIYHAPOIHBIX PE3EPBOB OCTABAJICS HU3KUM, IIEHBI HA HEKOTOPhIE
POCCHICKHE YHEPTOHOCUTEIHN OBLTH MIEPECMOTPEHBI, & KCIIOPT Ha PHIHKU CTpaH 3armaa 1o-
MpeKHEMY OBbLT CKOHIICHTPUPOBAH B CEKTOPE HEPTENPOAYKTOB, TOT/Ia KaK CTaThU AKCIIOPTA C
0oJ1ee BRICOKOI JOOABICHHOW CTOMMOCTHIO B OCHOBHOM HAIpaBisLIuCh B COAPYKECTBO
Hezasucumeix ['ocynapcts (CHI'). B dhmHaHCOBOM ceKTOpE BO3POCIIN KPEIUTHBIE PUCKH,
CBSI3aHHBIC C 3aMMCTBOBAHHEM B HMHOCTPAHHOW BAJIIOTE U 3aBUCUMOCTBIO OT MUPOBOM
0AaHKOBCKOW CHCTEMBI B IJIaHE MOTydYeHus puHancupoBanus. [locneanre n3sMeHeHHs B
r7100aTbHOM SKOHOMHUKE BBISIBIIIN 3TH YSI3BHUMBIE MECTa, U, KaK CJIeACTBUE, K KOHITY 2008 roma
BaIOTHas mpuBsa3Kka k nosuiapy CIIIA okazanach moj 1aBI€HUEM.

Pe3rome nnporpamMmel

DkoHoMHYecKasl mporpamMMa benapycu npusBaHa crmocoOCTBOBATh aJanTalllK K
BHEUIHUM II0OKaM ¥ CHIKEHUIO YSI3BUMOCTH; OHA TAK)Ke MpelycMaTpuBaeT NpOBEACHHE psaa
CTPYKTYPHBIX peopM B 00JIaCTAX, UMEIOIIUX MPUHITUIHAIEHOE 3HAUCHUE JIJIST TIPEOT0ICHHUS
uMmerouxcs ys3BUMbIX MecT. B 2009 roay nporsozupyercst pe3skoe CHUKEHUE S3KOHOMUYECKON
AKTUBHOCTH; IO MPOrHO3Y, TeMIibl pocTa BBII cocrassar 1-2 npouenTta, Toraa kak B 2008 roay
onu nocturim 10,5 mpouenra. Cormacao mporno3aM uHQusiius B 2009 roay causutcs ao 11,5
MpOIICHTA.

[IporpaMMma coliepKUT CIEeIyIOIINe OCHOBHBIE 3JIEMEHTHI:
o BBenenue HOBOro pe:kumMa 00MeHHOro Kypca. [IpuBs3ka K goapy cociaykuia

HKOHOMHKE XOPOIIYIO CITy’KOY, HO U3MEHYMBOCTh KypPCOB JJOJUIapa K €Bpo M JA0JUIapa
K pyOJIIO B MOCJICHUI IEPUOJT TIOPOAMIIA CEPbE3HbIE MTPOOIEMBI, IPETATCTBYS O0pbOe



¢ uHGIAIMENH BO BpeMs CHIDKEHHUS Kypca Aojutapa B Hadane 2008 roia u BbI3bIBas
po0JIEMbI KOHKYPEHTOCIIOCOOHOCTH BO BPEMS €r0 HEIABHETO YKPETICHUSI.
[Iporpamma npeaycMaTpuBaeT JeBalbBALMIO Kypca 10 HOBOTO apUTeTa C JOJIJIapOM
C OJHOBPCEMCHHBLIM IEPCXOAO0OM HAa KOP3UHY BAJIIOT, B GOﬂbmeﬁ CTCIICHU
COOTBETCTBYIOILYIO CTPYKTYpE€ TOPTOBJIH U (PUHAHCOBBIX MOTOKOB benapycu; 06e 3T
Mephbl ocyiiecTBiaeHbl 1 ssaBaps 2009 roza.

° IIpoBenenne xeCTKON HAJTOTOBO-0I0AKETHOM MOJTUMTUKH IJIS CIEPKUBAHUS
pocTa BHYTPEHHEro crpoca. Mepsl o 0I0[)KEeTHON KOHCOTHMAAIUN
HCMMOCPCACTBCHHO HAIIPABJICHBI HA CHUKCHUEC TEMIIOB pOCTa I/IHBCCTI/II_[I/Iﬁ )41
notpebnenus. B 2009 roay 3ameayurcst pocT 3apabOTHOM TUIaThl B OIOIKETHOM
cdepe U ceKTope TOCyIapCTBEHHBIX MPEANPUATUH, U OyyT OrpaHUYEHBI
roCyJapCTBEHHbIE HHBECTHLINU. ByayT coKpaleHsl OTAeIbHbIE CyOCUINHU, HO TIPU
3TOM OYyJEeT YKpEIUIeHa CUCTEMA COITMAIbHOM 3alIUTHI C [EJIbI0 TOICPKKHA Hanbosee
YSI3BUMBIX CJIOEB HAaCEICHUS.

o B o01acTH CTPYKTYPHOI NOJUTHKH MPOrPaMMa NPUIAeT NPUOPUTETHOE
3HaYeHHe IKOHOMMYeCKO# JIndepaan3auumn, o0COOCHHO JTubepaIn3aum 1eH.
[IporpamMma Takxe npeaycMaTpUBaeT Mephl IO YCHIIEHUIO POJIM YaCTHOTO CEKTOpa
MyTeM COKpAIEHUsI UCKAKCHHI B HAJIOTOBOW CUCTEME U 00JIeTYeHHsI OpeMeHH
peryaupoBaHus JJI1 YaCTHBIX KOMIIAHUH, a TAKXKE MPOAOJDKEHUE IIPUBATU3ALIUM.

benapych crana unenom MB® 10 uronst 1992 rona; ee kBota cocrasisieT 386,4 mun CJIP
(oxouo 588,0 muH nomut. CIIA). Ee mocnenneit ¢punancoBoit toropopenHoctsio ¢ MB® Obiia
JIOTOBOPEHHOCTH O KPEUTE «CTIHI-0aii», cpok KoTopoii uctek 11 centsdps 1996 rona.



Benapycb: otaenbHble 9koHOMU4eckue nokasatenu, 2005-2010 rogsl 1/

2005 2006 2007 2008 2009 2010

HauuoHanbHble cyeTa U 3aHATOCTb
PeanbHbii BBI
COBOKYMHbBIN BHYTPEHHUI CNPOC
MoTtpebnexne
YacTHoe
ocypapcTBeHHoe
MHuBecTnumnn
B mom yucrne: B OCHOBHblE (POHAbI
YucTein akcnopt 2/

MoTpebutensckme LeHbl
Ha koHeL nepuoaa
CpeaHue

BHeLwHWIA ponr n nnaTexHbli 6anaHc

CueT TekyLmMx onepauui

Toprosoe canbao
OKcnopT ToBapoB
VmnopT ToBapos

BanoBow BHeLUHWI Jonr
FocynapcTtBeHHbIn gonr 3/
YacTHbI gonr (6aHKn 1 rocyfapCTBEHHbIE NPEANPUsATUS)

CbepexeHns n MHBEeCTULK
BanoBble BHyTpeHHUE MHBECTULMK
FocynapcTBeHHble
YacTtHble
HauwnoHanbHble cbepexeHnst
ocynapcTBeHHbIE
YacTtHble

durHaHCbI rocyapCTBEHHOIO CekTopa
Canbfo LeHTparnbHOro npaBuTensLCTea
CanbJo cekTopa rocyapCTBEHHOr0 ynpasreHusi
[oxoabl
Pacxoapbl
B mom yucne
3apaboTHasa nnarta
Cybenamm n TpaHcdepThl
MHBecTmumnm

Ycnosus Toprosnum
PeanbHbi 9heKTUBHBI 0OGMEHHBIN KypC
OdmumanebHble pesepsbl (B MiH gonn. CLUA)

OdmumanbHble pesepBbl (B MeECSLIAX MMMOPTa TOBapoB U YCNyr)
OdhmumanbHble pesepsbl (B NPOLEHTaX KpaTKOCPOYHOro Josra)

(FTopoBoOE NpOLEHTHOE U3MEHEHME, ECIU He YKa3aHO 1HOE)

9,4 10,0 8,2 10,5 1,4 2,3
11,0 13,9 12,8 14,3 -2,2 1,3
10,1 9,0 9,7 10,7 -0,7 1,4
15,0 13,0 13,3 14,0 -1,0 1,5

0,4 -0,2 0,5 1,2 0,0 1,0
13,3 26,2 19,5 21,4 -4,9 1,0
19,5 26,5 19,7 20,8 -5,0 1,0

0,1 -7,9 -0,8 -6,9 3,9 0,9

7.9 6,6 12,1 13,7 11,5 8,0
10,3 7,0 8,4 14,9 15,7 6,1

(B npoueHTax BBIM)

1,4 -3,9 -6,8 -7,6 -5,4 -3,6
-1,7 -6,1 -9,1 -9,6 -8,6 -7.4
53,3 53,7 54,3 57,2 52,5 54,1

-55,0 -59,8 -63,4 -66,8 -61,2 -61,5
17,0 18,5 28,0 25,3 324 33,9

2,6 2,3 6,6 5,9 11,8 13,1
14,4 16,3 21,5 19,4 20,6 20,8
28,5 32,2 33,2 36,2 32,9 32,8

9,4 9,6 8,6 11,2 8,0 9,5
19,1 22,6 24,6 25,1 24,9 23,3
29,9 28,3 26,4 28,7 27,4 29,2
-0,7 1,4 0,4 -0,5 0,3 -0,7
30,6 26,8 25,9 29,1 27,2 29,9
-1,7 0,4 -0,6 -0,8 0,0 -1,0
-0,7 1,4 0,4 -0,5 0,3 -0,7
474 49,1 50,0 52,2 48,9 48,5
48,0 47,6 49,6 52,7 48,6 49,2

8,1 8,2 8,0 6,9 6,4 6,4

9,0 9,0 10,6 10,6 9,6 8,8

9,4 9,6 8,6 11,2 8,0 9,5

(FopoBoe NpoLEeHTHOE M3MEHEHME, eCINN He YKa3aHo UHOE)
12,3 3,9 -2,5 8,7 -3,5 1,6

-0,1 -2,0 -4.4 -11 -4,8 -3,5
1297 1383 4182 2865 5204 8085

0,9 0,7 1,6 0,8 1,7 2,3
39,3 31,6 56,8 33,5 62,2 91,5

WcTounnku: OdmumansHble opraHsl benapycu n oueHku nepcoHana MB®.

1/ Nicxopa u3 npeanonoxeHns o nepeopmreHTaumm obMeHHOro Kypca Ha Kop3uHy BanioT B Npegenax ropu3oHTanbHoro kopugopa u

He3amMeannTeNlbHOM NPUHATUN Mep NO CHUXXEHUIO BHYTPEHHEero crnpoca.

2/ BnvsiHne Ha 9KOHOMUWYECKUI pOCT.

3/ BanoBoii KOHCONMAMPOBAHHbIN AONT FOCYAAPCTBEHHOTO CEKTOpa (CEKTOP rocyAapCTBEHHOIO yNpaBneHusl, LeHTpanbHbIi GaHk 1
rapaHTuu, NpefocTaBneHHble He(MHAHCOBLIM rOCYAAPCTBEHHBIM NPEANPUATUAM).
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