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Amutpuin EPMAK,
penakTop oraena SKOHOMMWKH

NO KAKOMY CLEHAPUIO
bYLLEM XOBﬂVlCTBOBATb?

pasutenbcTBo Benapycu B 2012 roay nnaHupyer
npoBoanTb 0onee XeCTKylo AEHEeXHO-KpeawuT-
HYIO NONANTUKY. Ee cyTb — B CHMXEeHun Temnos
pocTta BB, cokpaiwieHun puHaHCUpPOBaHUS rocyaap-
CTBEHHbIX MPOrpaMmM U 3HAYUTENIbHOM YMEHbLUEHUW
06bemMoB amuccumn. Takue noaxoabl 3an0XeHb! B NPO-

eKTax NporHo3a CoLManbHO-3KOHOMUYECKOro pa3Bu-
TMS U OCHOBHbIX HanNpPaBNEHWA AEHEXHO-KPeaAUTHOMN
NONUTUKN. TN AOKYMEHTbI NO UTOram o6CYXAaeHUs B
Hauane Hos0pga Ha 3aceaaHun Coseta MUHUCTPOB Ha-
npasneHbl Ha paccmoTpeHue Mnase rocyaapcTea.

BIHEIITHUH IIPOEKT MaKpPO-
KOHOMITYECKOTO ITDOTHO-
34 CyI[ECTBEHHO OTJIMYAETCA OT
TPAJAUIIMOHHOMN CUCTEMBI 1€JIEBBIX
MaKpPOSKOHOMHMYECKHUX ITOKa3aTe-
Jeii. B HeM OTCYTCTBYIOT 3aaHUA
no o0beMaM TPOMBHILJIEHHOTO
U CeILCKOXO3SAMCTBEHHOTO IIPO-
W3BOJCTBA, a TaK)Ke 3afaHue IO
POCTY HMHBECTHIIUII B OCHOBHOM
Kamutan., CoxpaHHUTh TOpeaia-
raercs TOJBKO KadyeCTBEHHBIE
HoKasaTeJn: pPeHTabeJbHOCTH
IIPOMBIIIJIEHHOTO ITPOU3BOJ-
CTBA,
IIPOM3BOJUTEIHFHOCTh TPYAA U
HexoTopeie apyrue. KoHkpert-
HEIe OPMEHTHUDH! ILJIAHUPYeTCs
YTBEPAUTD OTAEJIHHO MOCTAHOB-
JIeHWeM MIPaBUTEILCTBA.
Hapany ¢ MakpOosKOHOMUUE-
CKHM IIPOrHO30M, IPUHIUIIHAID-
HO OTJIMYAETCS OT TPAAUIIIOHHOTO
¥ IPOEKT OCHOBHBIX HATIDABJIEHWI
IIeHEXKHO-KPEAUTHOH ITOJIMTUKK
ua 2012 rox, KOTOpHII IOATOTO-
B HarmmoHabHEH 6aHK. B HEM,
B 9aCTHOCTH, HET 1eJIEBHIX OPUEH-
THPOB TI0 CTaBKe pepruHAHCHPOBA-
HUS HA KOHEIl Toja, IapaMeTpoB
JEHEKHOIO IIPEJIOKeHUA U WH-
IAKATUBHBLIX 3afaHui nia OaH-
KOB II0 TEMIIaM POCTa AKTUBOB.

MATEepHAJTOEeMKOCTDh,

OcuoBHO¥ tesbio Ha 2012 rog,
npasuTensctBo0 U Hanbank Ha-
3bIBAIOT CHIKEeHUEe WHQIATIUY 10
19% nporus oxxuaaeMeix 118%
B HuHenHeMm. Ho mra aroro, no-
JaraoT pa3paboTUMKY IIPOEKTOB,
HeoOXO0AMMAa JKEeCTKas JeHEeXKHO-
KpeautHasi monutuka. OHa 3a-
KJIIOUAETCS B CHHYKEHUM IIPUPOCTA
BBII z0 1-1,5% wu cokpaniesuu
o6eMa 3MHUCCHOHHOrO, T. €. 3a
cueT TEYATHOIO CTaHKa, (pUHAH-
CUpPOBAaHHS TOCYJapCTBEHHBIX
nporpamm o 7 TpiH. pyoaeit. ITo
CPaBHEHMIO ¢ HBIHEITHUM TOJOM
pacxojibl Ha 9TH LeNH Ipejjara-
eTcs COKPaTUThL B TpH pasa. B te-
KyIIeM rofly Ha GUHaHCHPOBaHVe
TOCYIAPCTBEHHBIX OporpaMm Oy-
ZieT HarpasJjieHo 22 TpiH., pyosiel,
XOTs H3HAYAJIBHO IIAHUPOBATHICH
32 tpnu. IIpu TakoM cueHapUH,
a B IOKyMeHTax MUHSKOHOMHMKH
OH Qurypupyer Kak «6asoBbLi»,
POCT ZIOXOZIOB HACEJIEHVS B Deaslb-
HOM (€ y4eTOM MHGWIAITIN) BEIPAXKE-
HUU TIPEIJIaTaeTcsi COXPaHUTh MH-
HUMATHGHEIM: B npezgenax 0-0,5%
o cpaBHerw o ¢ 2011 romom.

ITpoexT MaKPOIKOHOMIYECKO-
ro rporgosa Ha 2012 roz B nejioM
COOTBETCTBYET PEKOMEHIAIUAM
Mesx1yHApOAHOTO BAJIOTHOTO

¢ouna. HamomHIO, 9TO B OKTH-
6pe B Muncke paborana MuUCCHA
MB®. Ee riaBa Kpuc [:xapsuc
3aABUJI, UTO IPEXKAe UeM IpH-
CTYIIMTh K MpEeAMETHHIM Iepe-
rosopaM o Boiesiernn Benapycu
(puHaHCHpOBAHUS, B KadecTBe
nepsoro 1iara MB® sxzer ot Bia-
cTell TIOATBEPXKAEHUA SKECTKOM
MAaKPOSKOHOMMYECKO! ITOIATHKH
ua 2012 rox, a TakyKe TBEPAOCTU
HAa CAMOM BHICIIIEM YDPOBHE 110 00e-
CIIeYeHHIO CTabWILHOCTH M IIPO-
BeneHuio pedopm. o aroro B mae
Hallla crpaHa ooparnnack K MBD
€ IIpOCB00i! O BHIIEIEHUH KPeITa
B 3,5-7 MJIDA,. I0JUIapOB.

ITo muemMIO 3KCIEPTOB (hoHAA,
«BOJIeBEIMHM » TOYKAMM 0OeJIopyc-
CKOM 9KOHOMHKY OCTAIOTCS MAT-
KafA JeHe)KHO-KpeauTHad 1 Orof-
JKeTHAA IOJIATHKA, JUPEKTHBHOE
KpPeIUTOBAaHUE 32 CUET SMMCCHOH-
HBIX WCTOYHUKOB JUIA BBIIIOJIHE-
HHUA IIeJIEBBIX 3aflaHUil IO POCTY
SKOHOMHMKH, AedUUMT BHEITHEH
TOPrOBJIM, OIEPEsKAIONIU IIPO-
M3BOAMTEILHOCTD TPYZa POCT Je-
HEYKHBIX ZJ0XO/0B HACEJICHUSA. ITHA
aKTOPLI ¥ IPUBEJIHM K MAKPOSKO-
HOMHMYECKO#H pasbaJiaHCHPOBKE.
IIpu 5TOM B TeUeHUE NOCIAEAHUX
JIeT OHM K€ WM ObLIM KJII0YE€BBIMH
HCTOYHHUKAMH 3KOHOMMYECKOTO
pocTa cTpaHsbl.

B MuHsKOHOMUKY YOEKAEHEI,
YTO yiep;KaTh POCT IIeH Ha YPOBHE
He Gosee 19% B ciieqyromeM rogy
MOYKHO 6e3 3HAYVTEJIbHBIX II0TEPH
JUISL SKOHOMMYECKOoro pocta. B to
JKe BpeMA Ilaru 0 TOPMOXKe-
HUI0 HHQIANNNA, KaK CYUTaeT
3aMeCTHUTEeb MHUHHCTPa 9KOHO-
muku Ajgexcaunap SIpomeHko,
HaJ0 IPUHHMATHL yXKe ceduac.
Heuinemnusasa aHQIIAINAA, IO €ro
MHEHHIO, UMeeT WHEePIUOHHBIN
XapakTep M BLI3BAHA SMIUICCHEH.
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