9KOHOMMUYECKHM MEPEXO/ B BEJIAPYCH: JTOCTUKEHUS U 3AI[A‘II/II
BBenenue

B nauane s 661 X0Tena no0arogapuTh OPraHU3aToOpOB JTAaHHOTO ceMuHapa — JlemapraMeHT
BHemHUX cBs3eit MB® n O0benHEHHBIM BEHCKUI HHCTUTYT — 3a TO, YTO OHH MPUTIIACUITN
MEHsI Ha IaHHYIO BCTPEUy JJIs BBICTYIUIEHUS 110 Borpocy onbita MB® B o6nactu
sKoHOMHYeCcKuX pedopMm B benapycu.

Ve Ha npotskeHuu psga et MB® pekoMmenayer BiactsaMm benapycu yCKOpUTH TEMITbI
MaKpO3IKOHOMHUYECKON CTaOMIN3aIliu U epexoa K ppIHOYHON SIKOHOMUKE. bernopycckue
BJIACTH U30pay MEUIEHHBIM TeMIT SKOHOMUYECKUX pedopM AJis TOTO, YTOOBI JOCTUKEHHE
Ba)KHEHIIINX COIMAJIBHBIX 3a4a4 HE 6]31)10 moaOpBaHO BO BpEMs NICPEXOJa K prHO‘IHOﬁ
skoHOMUKE. X0oTsa MB® pasnenser 00eClIOKOEHHOCTD BJIACTEH 1O TIOBOY TOCEACTBUN
nepexoaa B COHHaHBHOﬁ C(bepe, MBI 11oJiara€M, 410 CTOMMOCTD ITIOCTCIICHHOI'O IMOAX0A4,
KOTOpBIH BKJIIOUaeT B ceOs OoJiee HU3KKUE TEMIIBI POCTA U YXYAILIEHUE YPOBHS JKU3HU B
J0JATOCPOYHOM MEPCIEKTUBE, MOTIIH Obl OBITH KOMIEHCHPOBAHBI IPEUMYIIIECTBAMHU
peIHOYHBIX pedopm. YuuThiBas Beicokuid poct BBII B cocennux ctpanax, benapycs,
BO3MOJKHO, YITYCKA€T celuac OTIIMYHYIO BO3MOXKHOCTh ITPUCOEIMHUTHCS K BO3PACTAIOLIEMY
MIPOLIBETAHUIO B PETHOHE.

B cpaBuennu ¢ gpyrumu ctpanamu CHI' benapychk nocturia OTHOCUTEIBHBIX YCIEXOB C
Touku 3peHus pocta BBIL. Peansusiit BBII pacteT Ha npoTsKeHUU MOYTH AECATH JIeT 0e3
nepepbiBa, a 3apeructpupoBanHbiii B 2003 1. pocT ObUT OYEHB BBICOKHM.” AHAJIOTHIHBIM
obpa3om benapych mocTeneHHO COKpaliaeT CpeIHEroA0By0 HHGsIMIo ¢ moytu 300
nporieHTOB B 1999 1. no menee 30 npouentoB B 2003 1. Uto kacaeTcs CTpyKTYpHBIX pedopMm
3a MOCJIeTHIE HECKOJIBKO JIET, MPOU30IILIA THOepain3aius BaIFOTHOTO PhIHKA, OBLIO
YCTPaHEHO aJMUHUCTPATUBHOE PETYIUPOBaHKE OOJBIIMHCTBA LIEH, PE3KO COKPATUIIOChH

: IToarorosneno 3y3anoit bpukcuosoii, [locrosaasM [IpeacraBurenem MB® B benapycu u Jlutse
g cemuHapa MB® nns napnamenrapues u3 benapycu, KocoBo, PymbeiHnn u Ykpaussl,
poBouMOro OO0bETMHEHHBIM BEHCKUM HHCTUTYTOM B Ttepuos ¢ 7 o 11 urons 2004 r. JlanHas
3aMrcKa OCHOBBIBaeTCs Ha nociiequx oryerax MB® no benapycu (No. 04/139-141 — cm.
www.imf.org/external/pubind.htm), a Taxxe Ha MaTepuanax JpPyrux MEKAYHAPOAHBIX OpPTraHU3aLUi.
A 6naronapro Beponuky bakany, Otudapa [xxadaposa, Eneny Kosanenko, FOmnuro JIsickoBy,
Tomaca Puuapncona, Kpuctun llexnep u Baguma BopoHnnHa 3a 1one3Hbple KOMMEHTapHUH.

2 JlaHHBIN pocT OBLT OBI BBICOK, TaXKe €CIIH OBl OBLTH YUTEHBI OTKIIOHCHHS OT MEXKTyHAPOIHOM
METOA0JIOTHH. B TO e Bpems o0cienoBaHNe MOJIb30BaTEIICH, TPOBEICHHOES MICCHEH
Cratuctuueckoro [lemapramenta MB®, yka3biBaeT, 4TO Ka4eCTBO HCTOUHUKOB JTAHHBIX 329aCTYHO
HESICHO U YTO CYIIECTBYET IIMPOKO PaCIpPOCTpaHEeHHAss 00€CIIOKOCHHOCTh TI0 TOBOAY TOYHOCTH H
JIOCTOBEPHOCTH (PAKTUYECKUX BBIXOJHBIX JIaHHBIX, B 0cOOEHHOCTH B oTHOIIeHur BBIT u
MIPOMBIIIIEHHOTO MPOU3BOCTBA.



MEPEKPECTHOE CYOCUTUPOBAHNE B JHEPTCTUUECKOM CEKTOPE U OBLITN YIOPSTOYCHBI
TpeboBaHus K JuneH3upoBanuto. [lociaennee uccnenosanue BeemupHoro 0anka
MMOKAa3bIBAET, YTO HA MPOTSHKCHUU TIEPHOa BpEMEHH TTOKa3aTeNy OCTHOCTH YIIYUIIUIHCh, U
KaK MoKa3aTesn OeTHOCTH, TaK U IMOKa3aTesu HepaBeHCTBA OJAaroNpHUsITHB B CPABHEHUH C
JPYTUMU CTPaHAMHU C MEPEXOAHON SKOHOMHKOI".

Tem He Menee, benapych HaxoAUTCs B yMclie HAaUMEHee pehOpMUPOBAHHBIX CPEIU CTPAH C
MePEXO0THON YIKOHOMHKON. DKOHOMHUKA TMPEUMYIIECTBEHHO OCTAETCS B COOCTBEHHOCTH
rocylapcTBa U CyIECTBYIOT 3HAaUUTEIbHBIE IPEMSTCTBUS PA3BUTHIO YAaCTHOTO cekTopa. Kak
BHJIHO U3 COXPAHAIOIUXCA HA NPOTSHKECHUH BPEMEHH HAJIOTOBOU 3aI0JDKEHHOCTH U
3aJJ0JDKEHHOCTH 110 3apab0THOM IJ1aTe, a TakXKe U3 JPYruX Moka3aTesei rocyjapCTBeHHbIH
CEKTOP HAaXOAUTCS MO MOCTOSIHHBIM HanpskeHHeM (0KoJ10 40 IpoLeHTOB MPOMBIIIIEHHBIX
u 6onee 60 MPOIIEHTOB CEIBCKOXO3SIMCTBEHHBIX MPEANPUATHH SABISAIOTCS YOBITOUHBIMHU). C
TOYKH 3PEHHSI MAKPOOKOHOMHKH, 1aK€ HECMOTPS Ha TO, 4TO benapych ocymecTsuia maru
1o CTaOMIIM3aLUU CBOEH SKOHOMUKH, B CTpaHe HAOMIIOJaeTCsl camast BbICOKask MHQIIALUS B
peruoHe. B To Bpems kak HamoroBo-0r0/KeTHasI OJUTHKA ObljIa JOCTATOYHO JKECTKON Ha
MIPOTSKEHUU MTOCIETHUX HECKOJIBKUX JIET, 3TO, IO KpallHEN Mepe 4YaCTUYHO, IBUIOCH
CJIEJICTBHEM HEJIOCTATOYHOCTH UCTOYHUKOB (pruHaHCHpoBaHus. bonee Toro, mpu 1.1
nporente BBII, opunuansablii mpaBUTEenbCTBEHHBIN AeduuuT Oropkera 2003 1. He oTpakal
3HAYUTENbHYIO KBa3U-0I0/DKETHYIO JESITEIbHOCTbD, BKI0Yas IPAMOE KPEAUTOBAHNE
0aHKOBCKOM CHCTEMOM rOCyJapCTBEHHBIX MPEANPUATHIA /I 11eJIei HHBECTULIUH U
JMKBUAALMY 3a10JDKEHHOCTEH. [IeHex)HO-KpequTHas OJUTHKA Obl1a ociaaliieHa B KOHLE
npoIwioro rojaa, koraa Hanmonaneusiit 6ank Pecybnuku benapych npenoctaBuit 606110
KpeIIUT NIPaBUTEILCTBY; JaHHAS MpaKTUKa Obuta npekparieHa B 2004 r.* Menennbiit
Iporpecc B 001aCTH CTPYKTYPHBIX peopM U, B OCOOEHHOCTH, HEOIaronpusTHas cpeia s
IIPEANPUHUMATEIBCKOHN IEATEIbHOCTH IIOPOKIAI0T COMHEHUS 10 TOBOlY YCTOMYMBOCTH
pocra BBII.’

’B nociuenueM Otyere o uenoBeueckoM pazsutuu [IPOOH Bbenapych sBnsercst eTMHCTBEHHOMN
ctpanoit u3 crpad CHI' BKIIOYEHHOM B YHCIIO CTPAaH C BEICOKUM YeIIOBEYECKUM pa3BUTHEM. CTpaHBbI
paHXHPOBAHBI B COOTBETCTBHUH C MHAEKCOM deroBedeckoro passutus (MYP), koTopsrii BKitoUaeT
MOKa3aTeNn OJIarOCOCTOSIHUSA, TAKUE KaK MPOJODKUTEIFHOCTD )KU3HH, TPAMOTHOCTB B3POCIIOTO
HaceJIeHus, uucio yqammuxcs, 1 f1oas BBII Ha nymry nacenenus. B 2003 r. benapycs 3anumana 53
MECTO.

* Benapych He MOKET OECKOHEUHO JOCTHTaTh BEICOKOTO YPOBHS pocTa peansHoro BBIT 3a cuer
BbIcokoi uHpsmu. B 2001 u 2002 rr. Toneko B AByx ctpanax CHI™ pocT ObuT HUKE, YeM B
Benapycu — ongna u3 HuX Y30ekucTaH, rae HHQIIIHS ObUIa TIOUTH TaK )K€ BBICOKA, Kak U B benapycu.
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HOI[O6HI>IM 06pa30M BBICOKHHU YPOBCHDB 3aI1aCOB T'OTOBOU MPOAYKIIUHN BbI3bIBACT COMHCHUS 110
MMOBOJY KaueCTBa poCTa.



B npencrosieM nepuoze BiacTu benapycu CTOJIKHYTCS C CEpbE3HBIMU 331a4aMy B
HECKOJIbKMX 00sacTsx. bonbImast momns rocynapcTBeHHbIX pacxoaoB B BBII namaraer
Ype3MEPHYIO HAJTOTOBYIO Harpy3Ky Ha 3KOHOMHKY H, B 0COOEHHOCTH, Ha
NpeaNPUHUMATENBCKYIO cpeny. CHIbKeHUEe HaltoroBoit Harpy3ku B 2004 r. kak 1
JaJIbHENIIee CHUKEHUE HAaJIOroB, KOTOPOE MpeArnoaraercs ocymecTsuTh B 2005 r.
MPEICTaBISIOT CO00M Iaru B MPaBUJIbHOM HAINPaBICHUU, OJTHAKO JJISl HOAACPKKU JaHHON
MOJUTUKH MOTpeOyeTcs 3HaUnTeNbHas palloHaIu3aIus pacxo1oB. baHkoBckas cucrema
ysI3BUMa JUIsI IOKOB BCIIEACTBUE CTPYKTYPHOM €1a00CTH, BKIIIOUYasi OOIIMPHOE
BMEIIATENILCTBO TOCYJAapCTBA U 3aBUCUMOCTh OQHKOB OT rOCYIapCTBEHHBIX KPEAUTOB,
cJ1ab0ro KOPHOPATUBHOTO YIPaBIEHUS U HU3KOM NMPUOBLILHOCTH, a TAK)KE HECTAOMIbHOMN
npaBoBoii cpezbl. B benapycu HeT )KU3HECTIOCOOHOM CTpaTeruy pocTa, U KIIIOUEBBIE 331a4H
B 00J1aCTH CTPYKTYPHBIX peopM BKIIOYAIOT YIOPSIOUYEHUE IIpoIiecca MPUBaTU3aLUU 1
co3JlaHre HOBBIX (hopM OM3HEca, CHU)KEHUE HAJIOTOBOM HArpy3KH, yaydllleHUue paboThl
OaHKOBCKOT'O CEKTOpA U MOBHIIICHHUE THOKOCTH PHIHKOB TPYAQ, C TEM, YTOObI
CHOoCcOOCTBOBAThH ABMKCHUIO pab0Yeil CUITbI B BO3HUKAIOIINN YaCTHBIN CEKTOP.

YnpasJieHHe MAKPOIKOHOMHYECKOM MOJTUTHKOM

HNHuTtepec k BaMOTHOW HHTErpannu ¢ Poccueil B mocieaHee BpeMsi, IOX0kKe, yracaeT, OJHaAKO
MO-TIPEKHEMY 00CYKIaeTCsl BOMPOC MPUBS3KU OEIOPYCCKOTo pyosIst K poccuiickomy. B
JeWCTBUTENFHOCTH, HOMUHAIBHBIH 00MeHHBIH Kypc K nosapy CIIA ocraercst mpakTHUECKH
HensMeHHBIM ¢ 1 ssHBaps 2004 1. B To ke Bpemsi, HaunHas ¢ KOHIIA STHBapsi, OCIOPYCCKUI
pyOJIb OcTaeTcsi OUeHb CTAOUIIBHBIM 110 OTHOIICHHUIO K poccuiickomy pyoutro, xots B 2003 r.
OH JICBAJIbBUPOBAJ Ha 22 MIPOIICHTA (B peabHOM BBIPAXEHUHU OH JIeBaIbBUpOBa Ha 10
HpOI_leHTOB).6 Cotpynauku MB® noguepkuBaiy, 4yTo AJs YCIEITHON (pUKCalun
moTpeOyeTcst MPOBEICHNUE MPYACHIIMAIBHON IEHEKHO-KPEIUTHON U HAJIOTOBO-0F0PKETHOM
MOJIUTUKH C TEM, YTOOBI CHU3UTh MHQIIALUIO U MPOBEACHUE MOIEPKUBAIOIINX
CTPYKTYPHBIX pedopm i obecrieueHusI THOKOCTH SKOHOMHKH. be3 ocyliecTBIeH!s TaHHbBIX
Mep ¢uKcalys He MorJia Obl OBITh YCTOHYMBOI U OeTOpycCcKasi 9KOHOMHMKA MOTJIa Obl
CTOJIKHYTBCSI C BBICOKMMH COLIMAJIBHBIMU 3aTPaTaMU B IIJIAHE HU3KOTO POCTa IPOU3BOCTBA,
HU3KOW 3aHATOCTH U 3HAYUTEIBHOTO HECOOTBETCTBHSI IOXO/0B.

Henasuss muccus Broporo Espornelickoro JlemapraMeHTa Mog4epKHyia, 4YTO HE3aBUCUMO
0T N30paHHOI0 BaJIOTHOTO PEXUMa, HEOOXOUMO YKECTOUEHUE IEHEKHO-KPEAUTHON 1
HAJIOTOBO-00KETHOM MOJTUTHUKH JUI CHIKEHHS HHQIISIAY M CO3AaHUS YCIOBUH IS
BBICOKOTO U YCTOWYUBOTO POCTA. Y IyUIlIEHHUE HATIOTOBO-0F0PKETHOM TTO3UITNH SIBIISICTCS
KITIOYEBBIM 3JIEMEHTOM CTaOMIN3AIMH, U 3HAUUTEIbHYIO YaCTh HAJIOTOBO-0I0PKETHOM
KOPPEKTUPOBKHU CIEAYET OCYIECTBUTH 3a CUET COKPAILEHUsS pacXo10B. B naHHOI CBsA3U

% HecMmoTpst Ha TO, 4TO ODUIMATHHO COCTOSHUE CUETa TeKYIIHX ONEPAIHii XOpoIee, 10 CPABHEHHIO C
JPYTHMU CTpaHAMH C TIEPEXOHON 3KOHOMUKOM, TOPTOBBIN OaaHC 3a MOCIEIHUE JIBa TOa
yxyamuics. bonee Toro, mo A1BymM MecsiiaM UMIIOPTa YPOBEHb MEXIYHAPOIHBIX PE3EPBOB OYCHb
HU30K.



MB® pexomeHayeT 6eIOpyCCKUM BIACTSAM OTKA3aThCS OT CBOMX IIAHOB BBICOKOTO pOCTa
peanbHOM 3apabOTHOMN IUIAThI, HE IOJKPENJIEHHOTO POCTOM IPOU3BOIUTEILHOCTH TPYAA.
[TooGHOE NOBBINIEHHE CO3/1aeT UHDISAIMOHHOE JTaBICHUE, HAJIAraeT IOTOJTHUTEIbHYIO
Harpy3Ky Ha (MHaHCBI TOCYIapCTBEHHBIX NMPEANPUATUH, KOTOpBIE U O€3 3TOr0 HaXOAATCS B
npoliecce BBDKUBAHUSA, M BEJET K JalbHEHIIEeH moTepe KOHKYPEHTOCTIOCOOHOCTH 110
OTHOIIIEHUIO K TOProBbIM MapTHEpam benapycu, Bkitouast Poccuto.

Pa3zBuTHE YacTHOIO CEKTOpa

OnbIT Ipyrux CTPaH ¢ NEPEeXOAHON IKOHOMHUKOM MOKA3bIBAET, YTO YACTHBIN CEKTOP ABJISETCA
JBUOKYIIEH CUJION, JIe)KAIIeH B OCHOBE SKOHOMHUYECKOTO POCTa U CO3JAaHMsI HOBBIX pabodnx
MecT. B benapycu yacTHbI CEKTOp pa3BUBAETCS O4€Hb MeJIEHHO: o naHHbiM EBPP B 2003
r. noss BBII, npousBeneHHas YaCTHBIM CEKTOPOM, COCTaBIIsIa MEHEE 25 IPOLIEHTOB, YTO
SIBJISIETCSL OJTHMM M3 camMbIX HU3KuX nokaszareneid B CHI'. Brnactu benapycu nocturim
ycriexa B 001acT pasrocyaapcerienusi: cbiie 1500 npeanpusituii 6butn mpeoOpazoBaHbl B
aKIMOHEpHBIE 00IIecTBa C Havasa nepexoaa B 1991 r. OnHako, pa3rocy1apCcTBICHUE 3TO HE
TO K€ caMmoe, YTO MPUBATU3AIMS, KOTOPasi O3HAYAET MPOJIaXKy KOHTPOIBHOTO MaKeTa
yacTHbIM JunaM. B benapycu no-npexsHeMy HauMeHbLIEE B PETHOHE KOJIMYECTBO MAJIBIX U
CpPEeIHUX MPEANPUITHIA, U 3aHATOCTh HA IAHHBIX MPEAIPUATHAX 32 TOCIIETHNE HECKOIBKO
JeT npunuia K 3actoro. OCHOBHBIMU OapbepaMu Ha MyTH NPEANPUHUMATEIbCKON
nesTenbHOCTH B benapycu sSBISIOTCS HecTaOuIbHAS MpaBoBas 0asza, BIacTHAs U
HecTaOuJIbHAs HAJIOTOBasi CUCTEMa, 4YacTOe roCyJapCTBEHHOE BMEIIATEIbCTBO U MPOBEPKHU.

Henpo3paunast u HecTabuiibHast MpaBoBast 0a3a TaKXKe SBJSETCS MPENATCTBUEM IS
JOCTH>KEHHSI CKOpEHILero nporpecca Ha myTu npuBatu3auuu. CUTyalus HeJlaBHO
YXYIIIHIACh, KOTJA TIPABUIIO “30JI0TOW aKIMH*, KOTOPOE M JI0 3TOTO SBJBUIOCH 0COOEHHO
CWJIBHBIM CIIEPKUBAIOIINUM (DAaKTOPOM JJIsI MTHBECTOPOB, ObLITO pacimpeHo. Celyac 3010Tas
aKIIMsl MOKET OBITh BBEJICHA HA JIFOOOM MPEANPHUITHH, TJ€ TOCYIapCTBY MPUHAIIekKATA XOTS
OBl OJTHA aKIUs, IAXKE NOC/le TOTO, KaK MPEAIpHUsITAE ObLIO MOTHOCTHIO MPUBATU3UPOBAHO. B
TO BpeMsi, KaK U3HAYaIbHO MTPABUJIO 30JI0TOM aKIIMKM O3HAYajIo0 MpaBo TroCcyJapcTBa
y4acTBOBATh B YIPABJICHUHN aKIIMOHEPHBIMU KOMIIAHUSIMU, B COOTBETCTBUU C HOBBIMU
MOJIOKEHUSAMHM aKIIUs TTO3BOJISIET TOCYJAPCTBY BMENIMBATHCS B ONEPATUBHYIO ESTEILHOCTD
npeanpusatis. MB® no-npexxHeMy peKOMEHAYET, YTO IIPaBUIIO 30JI0TOM aKIUU CIEYET
PE3KO OrpaHUYHTh, €CJTU HE OTMEHHUTH BOOOIIIE.

7B 2003 r. He 611 peaTr30BaHbl HU OJTUH U3 IUIAHOB 110 MPUBATU3AMH HEPTEXUMUIECKUX
NPEANpHUITHH, B OCHOBHOM 3a CUET BHICOKMX LICHOBBIX TPEOOBaHMH U psiia OTpaHUYCHUM,
HaJIaraeMbIX Ha MMOKymaTesel (HHBECTULIUH, YCIOBHSI 3aHATOCTH, COLANIbHBIC TAPAHTHH U T.1.).
[TogoGHBIM 00pa3oM, BCISACTBHE HECOTJIacHs I10 IeHe benTpancras He ObUT IpeoOpa3oBaH B
0eJI0PyCCKO-POCCUIICKOE COBMECTHOE MPEANPHUITHE, YTO IIAHUPOBAIOCH OCYIIECTBUTh. boree Toro,
B TIOCJIEJIHEE BpeMsl HaOIOAaIMCh ClTydand BO3BpaTa K pe-HallMOHAIN3aNH (MU [IEpecMOTpa
pe3yIbTaTOB IPUBATU3ALIUM), LIETIBI0 KOTOPBIX SBJIAJIOCH BBEJCHHUE OO0JIBILION J0JIN IOCY1apCTBEHHOM
COOCTBEHHOCTH Ha y’K€ NPUBATU3UPOBAHHBIX NPEIIPUSITHAX.



“IIpoGeasnt” ([lpyrue cTpyKTypHbIe pedopMbl)

VYcneuHslit mepexos oT MIAHOB K PHIHKY TpeOyeT, YTOObI MaKpOIKOHOMUYECKast
cTabmm3anus 1 peopMbl CEKTOpa MPEANPUATHH OBLITN TOAEpKaHbl pehOpMaMH B IPYTHX
00J1acTsIX, BKJIIOYasi HAJIOTOBYIO CUCTEMY, OAHKOBCKHUI CEKTOP M PBIHKU TPY/a.

a. Hanoeosas cucmema

B cpaBHEeHUM ¢ qpyruMu CTpaHaMU B peTHOHE cOOMpaeMocTh Hanoros B benapycu
OTHOCHUTEJILHO YJIOBJICTBOPHUTENIbHA, OJTHAKO HAJIOTOBAs aIMUHHUCTPAIIHSI MOTJIa ObI TIOJYYUTh
JOTIOJTHUTENBHYIO MOJIb3Y OT AaJIbHEUILIEr0 YCOBEPIICHCTBOBaHUS cucTteMbl. Hanpumep,
YacCThIE U3MEHEHHS B HAJIOTOBOM 3aKOHOJATEIbCTBE SIBJISIIOTCS JOPOTOCTOSIIIUM
MEpONPUITHEM JJIs IPEANPUSITHI, KOTOPBIE BHIHYK/IEHbBl HAHUMATh KOHCYJIbTAaHTOB U
FOPUCTOB ISl OTCIIC)KUBAHUS U3MEHEHHUI. OHU TaKke JOPOro CTOSIT JJIsl HAJIOTOBOM
aMUHUCTpAIIH, CO3/1aBasi MOTHUBBI JIJIsl YKJIOHEHUS OT Haloros. Kpome Toro, npoaomkaet
BHOBb BO3HUKATh HAJIOTOBAsI 3aJ]0JPKEHHOCTh, YTO OTPAKaeT HU3KYIO peHTa0eIbHOCTh
rocyJapCcTBEHHBIX NMpeAnpusTHil. benapycu cienyer ynpa3aHUTh MPOU3BOJIbHBIE MEPHI,
TaKW€ KaK MPaKTUKy MPUMEHEHUS Pa3JIMYHBIX HAJOTOBBIX JIBIOT U OTCPOYEK JJI OTAEIBHBIX
MPEATPUATHI U CEKTOPOB.

Hanorosas Harpy3ska B benapycu camast Beicokast cpeau ctpad CHI', uto siBnseTcst
IIPEMSATCTBUEM Ul PA3BUTHA YACTHOTO CEKTOPA M JOCTHKEHUS BBICOKOTO M YCTOWYUBOTO
pocta.® YcioBus, KoTophle roCyIapcTBO HABS3BIBACT MPEATPHATHSM (OT HEX TpeGyeTcs
COXPAHATH 3aHATOCTD, IPEAOCTABIIATH COLIUAIBHBIC YCIYTH U, B HEKOTOPBIX CIIydasX,
MOCTABJIATH YHEPTHUIO IO HU3KUM IIEHaM ), TaK)Ke MPECTaBISIOT cO00i Halor Ha
NPEANPUATHS U UX CIEAYET YCTpaHuTh. CHMKEHUE HATOroBoil Harpy3ku B 2004 T.
IIPUBETCTBYETCS] — U3MEHEHHUS B HAJIOIOBOM MOJUTHKE BKIIOYAIOT CHUKEHUE MaKCUMAJIbHON
craBku HJIC ¢ 20 mporeHToB 10 18 mpoIieHTOB U CHUKEHUE Hajiora ¢ odopota ¢ 4,5
npoueHTa 10 4,15 nponenra. OgHako, OCHOBHBIM IIPUOPUTETOM Ha MPEACTOSIINE OB
ABJIAETCS AAJbHEHNIIIEEe CHUKCHUE HAJIOTOBOM HArpy3KH 3a CUET CHHU)KCHUS U OTMEHBI
HEKOTOPBIX HAJIOTOB, OJHOBPEMEHHO PAaCLIMpPss HAIOTOBYIO 0a3y 3a CUET OTMEHBI JIBbIOT.
Mepamu, o0ecrieurBarOIMMU YCIIEX HAJIOTOBOM peOpMBI, ABISIOTCS YHIOPSI0UYEHUE
rOCYJJapCTBEHHBIX PACXOA0B M YCTPAHEHNE MHOTUX BHJIOB KBa3U-0I0/PKETHOM /1€ATEIILHOCTH.

b. bankosckuii cekmop
3a mocieHue HECKOJIBKO JIET BIACTH OCYIIECTBUIIN Pl BAXKHBIX PeQOpM C LETbI0

YCOBEPIICHCTBOBAHUS OAaHKOBCKOTO HA/130pa, OJHAKO ySI3BUMOCTh OAHKOBCKOM CHCTEMBI K
IIOKaM IO-TIPEKHEMY BbI3bIBaeT 03a004eHHOCTh. K CTPYKTYpHBIM €c1a00CTSM CHCTEMBI
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B 2003 r. 0bmas cymma HaJIOTOBBIX T0X0A0B cocTaBmia 43 mporieara BBII. B cootBercTBHM €
Mitra and Stern (2002), HaToroBBIe JOXOMBI B CTPAaHAX C MEPEXOTHON SKOHOMUKON JOIKHBI
coctaBisITh OT 22 10 31 mportenta BBII B 3aBHCHMOCTH OT YPOBHSI pa3BUTHS CTPAHEI.



oTHOCATCS: (1) OOIMPHOE BMEIIATEILCTBO FOCYIAPCTBA M 3aBUCUMOCTh OAHKOB OT
MPaBUTEITHLCTBEHHON MOICPKKH U KpenuToB; (i1) HecTabmiibHas ipaBoBas 6a3a; (iii) cimaboe
KOpPIIOpPAaTHUBHOE YIpaBieHue; (1v) BEICOKAsk pbIHOYHAS KOHIIEHTpAIUs OaHKOB U
HE/IOpa3BHTasi CHCTEMa HEOAHKOBCKUX YUPESKIACHUN; (V) OTCYTCTBUE PABHBIX YCIOBHUH IS
YYaCTHHUKOB PBIHKA, YTO MOATBEPKIAETCS, HATPUMEP, IPAKTUKOM MPEI0CTABICHUS JIbIOT
MIpU HECOOII0IEHUH HA30PHBIX TPEOOBAHMIA.

CnaOble MecTa B HAIIMOHAJILHON cUCTEME OyXTalTepCKOro yuera, MpaBuiiaX pacKpbITUs
uH(OpMAaLIUU U TPABOBOM 0a3e Tak)Ke OKa3bIBAIOT BIUSHUE HA pa3BUTHE OAHKOBCKOTO
cektopa. Cieayer yCTpaHUTh PACXO0KICHUS MEKy HAIMOHAIbHON TPaKTHKOM
OyXrajnTepcKoro yuera U MeXIyHapOAHBIMH cTaHnaptamu. bonee Toro, HegocTarouHas
MPUBEPKEHHOCTh MEXIYHAPOAHBIM CTaHIapTaM OyXTaJITepCKOro yuyeTa U OTYETHOCTH B
HEOAHKOBCKOM CEKTOPE OCIIOKHSIOT BO3MOKHOCTh OAHKOB OLIEHUTh (DMHAHCOBOE COCTOSIHUE
3aeMIuKa. B oTHOIIEHNN 310pOBbsl GAHKOBCKOM CHCTEMBI OJIHOM U3 CaMbIX T'yOUTENIbHBIX
MPOIIEeLyp SIBJISETCS MPOJOIKAIONIAACS MPAKTUKA IPSAMOTo (pUHAHCUPOBAHUS
KOMMEpPUYECKUMHU OaHKaMU OTIENbHBIX MPEANPUATHI U CEKTOPOB MO CyOCUIMPOBAHHBIM
MPOIIEHTHBIM CTaBKaM, OCKOJIbKY Ka4eCTBO KPEIUTOB, IPEJOCTABICHHBIX MOI00HBIM
00pa3oM, BEPOSITHO, SIBJISETCS HEYTOBIETBOPUTEIbHBIM.

¢. Puinku mpyoa

B cpaBHEHMH C IpyruMHU CTpaHaMU ¢ IEPEXOJHOM SKOHOMHUKOM PBIHOK TpyZa B benapycu
XapakTepu3yeTcs oPUIMaTbHBIM HU3KUM YPOBHEM 0e3paboTHIlbl (MEHEe YeM 3 TIPOLICHTa
paboueii cuiIbl) B COYETAHUH C MAJIOH JI0JIel YaCTHOTO CEKTOpa BO BceoOIel 3ansaroctu. B
TO € BpeMsl KyMYJITUBHOE IaJICHUE 3aHATOCTH HauuHas ¢ 1990 r. Kak U B APYrUx CTpaHax
C MepexX0THON PIKOHOMHUKOH YKa3bIBaeT Ha PE3KOE CHIKEHUE paboueil CHilbl, YaCTUYHO
BCJIC/ICTBHE HEOIArOMPHSTHBIX AEMOTPadiuecKIX TeHICHIHI.

B To BpeMs kak opuLIMaIbHBIN YPOBEHb 0€3pa0OTHUIIBI B LIEJIOM IO CTPaHE HU3KHUHA, BOSHUKIIN
OoJbIIIie HECOOTBETCTBUSI B YPOBHSIX 3aHATOCTH U CpeAHEH 3apabOTHON TUIaThl Ha
pErnoHaIbHOM YPOBHE, IPU 3TOM B MuHCKe HabmogaeTcss HauboJsiee BEICOKask CPEaHsIs
3apa0oTHas 1iaTa U HanboJee MHOTOYHCICHHbIE paboune BakaHcuu. JlaHHbIe
HECOOTBETCTBHSI MPUBOJAT K MOCTOSIHHOM MUTPAIMK U3 IPOBUHLIMIN B CTOJIMILY, HECMOTPSI Ha
HEeXBaTKy *uibs. OqHuM u3 BaxHenmux ypokoB EC u crpan-unenoB EC sBnsercs To, 4To
0e3paboTuIla B 3HAYUTEIIBHON CTEIICHHU SBJIICTCS PErHOHAIBHON MPOOIeMOii, KOoTOpas
TpeOyeT co3aanus 00bleii TMHOKOCTH phIHKA TPy/Ja U MPEAIPUHUMATEIbCKON Cpeibl B
IIOJUIEPKKY 3aTPOHYTBIX PETHOHOB. ' B HacTosIee BpeMs ypoBeHb 60pbObI ¢ 6e3paboTHieit

? B€3pa6OTI/IHa Cpeau MOJIOACKU B Benapycn BBICOKA, TaK KaK MOJIOABIC JIFOHU (B BO3pacCTC TpUAUAaTU
JICT U HI/I)KG) COCTABJIAIOT MMOYTU IMOJIOBUHY 6C3pa60THLIX.

0B coorBercTBum ¢ HHAEKCOM npreMa Ha paboTy ¥ YBOJIBHEHUS, pACCUNTAaHHOM BceMupHBIM

0aHKOM, KaK 3aKOH O IIpreMe Ha paboTy, Tak 1 3aKOH 00 yBoJIbHEHUH B benapycu sSBIsIOTCS OTHUMHI

3 cambix orpannauTenbHBIX B CHI™ 1 ctpanax EC. B To Bpems kak BBIXOJHOE TIOCOOHE B pazMepe
(continued)



B benmapycu BBICOK, U 3T0, TOX0XKE, CKOPEE MPETSITCTBYET, HEXKEIIU CIIOCOOCTBYET MPOIIECCY
nepexo/ia, Tak Kak ycTapeBliasi cHCTeMa COLMaIbHON 3alUThl HEe 00ecneunBaeT JOKHON
3aIUThl HAaUOOJIee YSI3BUMBIX TPYII HACETICHHUS.

BriBOaBI

3a rnocyieHuE HECKOJIBKO JIET BIacTU benapycu ocylecTBUIM psjl BaXKHBIX SKOHOMUUYECKUX
Mep: ObliIa JIMKBUANPOBAHA CHCTEMA MHOKECTBEHHBIX OOMEHHBIX KYPCOB; ObUIH CHSTHI
OTpaHUYEHUS Ha KOHBEPTALMIO PYOJIs 7Sl TEKYIIUX OMepalyii; COKpAIIEHO MEPEKPECTHOE
cyOcuanpoBaHUe B SHEPreTUYECKOM CEKTOpe, paclIupeHa Jrudepann3anus eH U COKpalleH
NepeveHb JIMLEH3NOHHBIX TpeboBanuii. Camast BbICOKasi HH(IALUSA B pETHOHE M MEJICHHBIN
TEMII CTPYKTYPHBIX pedopM, BKIIIOUas yIydllleHUe Cpeabl MpeIIpUHUMATEIbCKOM
JeSTeIbHOCTH MO-TIPEKHEMY OCTAIOTCSl HanboJiee cephe3HO YIKOHOMHUYECKOM MpobdIemMoii
s benapycu.

MB® no-nipexxHemMy peKkoMeHIyeT benapycu mpoIBUTaThes 1Mo MyTH PHIHOYHBIX pedopm.
KittoueBbie Mepsbl BKITIOUAIOT: (1) oOecriedyeHrne MaKpOdIKOHOMUYECKOM CTAOMILHOCTH B TOM
YHCJIE 3a CUET MOBBIMICHHUS TTPO3PAvYHOCTH M 3PHEKTUBHOCTH OO KETHOTO Tiporiecca; (ii)
yIlydiieHue padoThl 0aHKOBCKOTO CEKTOPA 33 CYET COKPAIEHUSI BMEIIATEeIhCTBA
rocyJapcTBa ¥ OTMEHBI IPSIMBIX KPEIUTOB; (111) OTKPBITHE TOPTOBOTO U MHBECTUIIMOHHOTO
peXuMOB; (V) TIOBBIIIICHIE THOKOCTH PHIHKOB TPYAA U MPEKPAIlIEHUE MPAKTUKH MTOBBIIICHUS
3apa0OTHOM IJIAThI, HE MOAKPEIICHHOW POCTOM MPOU3BOIUTEIHLHOCTH TPYAa; (V)
COKpAIICHHE TOCYIapCTBEHHOTO BMEIIATEIHCTBA B YACTHBIN CEKTOP, CHIYKEHUE HAJIOTOBOM
Harpy3KH, CTaOMJIM3aIis U YCOBEPIIEHCTBOBAHKE MPAaBOBOM 0asbl; U (Vi) pedopma CHCTEMBI
COLIMAJILHOMN 3aIlIUTHI, C TEM, YTOOHI ClIeNaTh ee Kak OoJiee ACmeBOi, Tak U Oojee

s dextuBHOMU. [laHHBIE pedhOpMBI HEOOXOIUMBI VIS JOCTHIKEHUS YCTOWYHNBOTO
HKOHOMHYECKOTO POCTA C CO3/IaHUEM PabOUUX MECT, UTO MPUBEIET K YITYUIICHUIO YPOBHS
KU3HU HaceneHus B benapycu.

TPEX MECSUHBIX OKJIaZl0B COOTBETCTBYET TPEOOBAHUAM IOJIOKEHUHN B IPYTUX CTPaHax, paOOTHUKU
TOCYJapCTBEHHOI'O CEKTOPA MOTYT OBITH YBOJIGHBI TOJIBKO MPH OY€Hb OTPaHUUYEHHOM Habope
YCIIOBUI.
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Pucynok 1. Poct peansnoro BBII, 1990 - 2003 rr.
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Hcrounuk: EBponetickuii 6aHK peKOHCTPYKIHH U PAa3BUTHS.




Pucynok 2. Cpennsist undusanus B benapycu u Ipyrux cTpaHax ¢ MepexofHOW IKOHOMHUKOM

Cpennsist undsanms, 1991 - 2003rr.
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Pucynok 3. YacTHBII CEKTOp U HAJIOTOBBIE TOXOAbI

Jons yactHoro cexropa B BBII, 2002 r.

Belarus Uzbekistan Tajikistan Kyrgyz Kazakhstan Armenia
Republic

J1o111 HAJIOTOBBIX JOXOJI0B OpraHoB rocympanienus B 2003 .

Belarus Ukraine Azerbaijan Turkmenistan Kyrgyz Tajikistan
Republic

Hcrounuk: EBponetickuii 0aHK peKOHCTPYKIHH U Pa3BUTHSA U MeXIyHApOAHBII BAIIOTHEIA (OHT.



Pucynox 4. [IpsiMmbie UHOCTpaHHbIE HHBECTUIIMHI

IIpsiMble HHOCTPAHHbIE HHBECTUIIHI
(4HCThIE IPUTOKH, KaK 3apETHCTPUPOBAHM B IUIATEKHOM OanaHce)
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Hcrounuk: EBponetickuii 6aHK peKOHCTPYKIHH U PAa3BUTHS.



I'mbxocTh Halima B cTpanax EC
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Pucynok 5. 'mOkocTh cucTeMbl HaliMa U YBOJIbHEHHS, Ha stHBapb 2003 .

I'mbxocts Hatima B ctpanax CHI'
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Hcrounuk: BcemupHslii 6aHK.
1/ Each index may take values between 0 and 100, with higher values indicating more rigid regulation.



