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YTo npounsowno nocne KEF-20157?

* Tem, yto Benapycu Hy*KHbl pedopPMbl, Y>KEe HUKOTO He YAUBMULLb.

e Tema pepopm NPOYHO BOLNA B OPULIMANBHYIO PUTOPUKY (KaK NpUmep — LUIMPOKaAA
npe3eHTaumna KHurn Kupmnna Pyaoro « ®nMHaHcoBaa Anetar).

* CopepkaHue nporpammol pedbopm cTano bonee-meHee NOHATHbIM — €ee NoAaepHKan
EBpasnmnckmnimm ¢poHa ctabmunmsaymm n pa3BuTuUA.

e 10BO/IbHO pPe3Ko Bblpocau Tapudbl Ha ycayrm HKKX.

* [IPUHATO peLleHne 0 NOBbILLEHNN NEHCMOHHOIO BO3pacTa, NPOAO/IKAETCA NOBbILLEHUNE
MMWHUMANbHOIO TPYA0BOIO CTaXKa, HEOBXOAMMOro AN NONYYEHUA TPYAOBOMN NEHCUMN.,

* [IpaKTU4YeCcKn yaBonancb npodbaemHble akTuBbl GaHKOBCKOM CUCTEMDI.

* Ha npe3eHTauumn o nepcnekTmMBax SKOHOMUKK benapycm Bnepsbie B COBPEMEHHOM
NCTOPUN HUKTO He 3aJa1 BONpoca «Kakmm byaet Kypc benopycckoro pybna» (nnm
«Korga gesanbBaLUa»).

* Ero mecTo 3aHs1 BOMPOC: «KOoraa Mbl HA4YHEM pacTn?» (M «Koraa Ha4YyHeT pacTu
Poccmna?»).



HYero He npomnsowno nocne KEF-2015

* CoaeprkaHue nporpammbl pepopm TaK U He CTano JOCTOAHMEM 0bOLEeCTBEHHOCTH.

» [loBepue HaceneHns n b1UsHeca K SKOHOMUYECKOM MONTUKE He YKPENnuaochb
(HaumoHanbHbIM BaHK — BaXKHOE UCKAOYEHUe).

* He HayaTa nporpamma ¢ MexkayHapoaHbIM Ba/ItOTHbIM GOHAOM.

* HaumoHanbHbIN BaHK He cTan meraperynsaTtopom. POHAOBbLINA PbIHOK HE BbilLEN U3
3apOoAblLLIEBOr0 COCTOAHMUA.

* He HayaTbl pedopMbl CEKTOPA rocyaapCTBEHHbIX NpeaAnpuATUiA (Mo KpanHewn
MepPeE, O KOHKPETHbIX AENCTBUAX NMPABUTE/IbCTBA B 3TOM HAaNpPaBAEHUN N3BECTHO
COBCEM MaJio).

* He cpopmmnpoBaHa cuctema coumanbHOM 3aWUTbl 6e3paboTHbIX.
* He HayaTa pedpopma NEHCUOHHOMN CUCTEMDI.



YTO OCTanochb NPexXHUm?

* Mbl OTKa3blBaemcsi BEpUTb B TO, YTO U3MEHEHUS BO3MOXKHbI. Pepopm He bbinio
TaK A0/r0, YTO Mbl HE MPUHUMAEM UX, KOrda OHWU HAYMHAKOTCS.



3avem KEF-20167

* 13meHeHuA NMPOUNCXOAAT, XOTUM Mbl 3TOTO UZTN HET. OTKas3 oT MM(I)OJ'IOFMM U
cTepeoTunos B NoOJib3dy 34PaBOIro CMbiC/ia.

* benapycb yHUKaNIbHA, HO B HEW AENCTBYIOT Te e 3KOHOMMYECKMNE 3aKOHbI, YTO U
B ApYrmnx ctpaHax. CmelleHne akLeHTOB C «OonbIT pedopm» Ha «NpaKTUKa
pedopM, OCHOBAHHAA HA OMbITE N UCCIEA0BAHUAXY.



Bonpoc roga: Korga mbl HA4HEM PacTm?
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Mwunccma KEF

* ddPEeKTUBHAA SIKOHOMMKA
e OTBETCTBEHHAA SKOHOMMYECKAA NONNTUKA
* byayuiee, npuBneKaTeibHOE ANA XKUTeNen CTpaHbl



CtpykTypa KEF-2016

No6anbHbIU KOHTEKCT: B NOMCKAX NOAXOAALWLNX UHCTPYMEHTOB

JIoKanbHble peweHna: oT NpU3HaHMA Nnpobaem K nameHeHUIo Npoueccos
* 3TO He To/NIbKO baHKK! dopmmnposanHmne appeKTMBHOro PUHAHCOBONO PbIHKA

* Co3npaTenbHoe paspylleHne, KoTopoe Hesb3s OTKMaabliBaTh: pedopma ceKTopa
rocygapCcTBeHHbIX NpeanpusaTuii

* VICKYyCCTBO BO3MOHOTO: BOBNEKaloLWaa coumnmanbHaa NOANTUKA B nepmnoa
¥eCTKOM 3KOHOMUU



[NobaNbHbIM KOHTEKCT: B MOUCKAaX NOAXOAALLMNX MUHCTPYMEHTOB

e [lonroBomn KpM3nc B BeayLMx SIKOHOMMUKaAX: NOCNeACTBUA AN MUPOBOM
3KOHOMMUKM

* Kutan: nepebanaHcnMpoBKa Uam cuctemHble npobiembl?
* CTMynbl rocyaapcTBa B 3NOXY HY/1eBbIX MPOLEHTHbIX CTaBOK
* B3rnag Ha cutyaumnto EBpo30Hbl 13 cTpaHbl EC ¢ HauMOHaNbHOW Ba/IHOTOM

* [lepcneKTnBbl BOCCTAaHOBAEHMA POCTa B Poccuun



[lonroBow Kpu3unc, puHaHcoBas ANCLUMNINHA U CTUMY/Ibl TOCYAapPCTBa

3 percent deficit ceiling 1/ 60 percent debt ceiling 2/ Medium-term objective 3/
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NcTouHumK: IMF Staff Discussion Note SDN/15/09, May 2015.
1/ Konnuectso net c gedmnumntom 6roaxketa sbiwe 3% ot BB K ob6wemy konmyectsy net (1999-2014), %
2/ KonnyecTBo neT ¢ rocygapcTBeHHbIM Aorom Bbiwe 60% ot BBI1 K obuwemy konmnyectsy net, %

3/ KonnyecTtBo NeT co CTPYKTYPHbIM Aeduumtom Bbiwe 0.5% K obemy KonmyecTtsy net, %
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PocTt B Knutae, moHetapHaa noantnka 8 CLLUA n mmpoBada LeHa Ha HePTb: Tenepb
3TO MHTepecyeT benopycos!
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[lepcneKkTnBbl BOCCTAHOB/IEHMA POCTA B POCCUMM: peabHOCTb OKa3a/iachb XyKe
TOro, YTO BbIr/1AAE/10 Neccummmom B 2012 r.

+ 2000-2015: r=0.79 I1POrHO3bl Ha 2016 r.:
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—LeHTp pazsutma, HoA.2012
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JToKanbHble pelweHusa: OT NPU3HAHKA NPobaeM K MU3MEHEHUIO MPOLLECCOB

310 He ToNbKo 6aHKKU! PopmunposaHme apPpeKTMBHOro PUHAHCOBOrO PbIHKA

* ITorm oueHKn ctabmnbHoCcTM GUHAHCOBOM cucTeMbl benapycu: BbIBOAbI 411 SKOHOMUYECKOM NMONNTUKMU
* PasButne pnHAHCOBOro cektopa benapycu: UTOrm n oCHOBHbIE CPeAHECPOYHbIE 3a4a4M

* dopmupoBaHue $oHAOBOrO pbiHKA: onbIT [MonbluKn, YPOoKU ana benapycu

Co3npaTtenbHoe paspyLieHne, KOTOpoe HeNb3A OTKNaAbIBaTb: pepopma CeKTopa rocyAapCTBEHHbIX
npeanpuaTuin

e Co3gaHue XKeCTKMX broaKeTHbIX OrpaHNYEeHU: HOBbIE NOAXOAbl K BblAENIEHUIO FOCYAapPCTBEHHOIO
dMHaHCcHMpoBaHMA B benapycu

* OnbIT pedopMbl CEKTOPA rOCYAaPCTBEHHbIX NPEANPUATUN: POSb KOPNOPATUBHOTO YNpPaB/ieHUA

* Mpeaennbl rocyaapctsa B pedopme CEKTOPA roCyAapPCTBEHHbIX NPeanpusaTui

NCKyCcCTBO BO3MOXKHOr0: BOBJ/IEKAIOLLLAA COLMAJIbHAA NOJIMTUKA B NEPUOA, YKECTKON IKOHOMUMN

* OT paBeHCTBA A0X0A0B K PaBEHCTBY BO3MOXHOCTEN: KOHLENTYa/ibHble OCHOBbI COLMANbHOM NONUTUKK

* CopencTemne nepexoay K NpousBoaMTEIbHON 3aHATOCTU: aKTUBHASA MOJIMTMKA HA PbIHKe TpyAa, PO/ib
rocyapcTBa U YaCTHOTO CEKTopa

 dopmunpoBaHue yCTOMYMBOM MEHCUOHHOW CUCTEMbI: YTO beniapycb MOXKeT n3Bneyb n3
MeXAYHapPoAHOro onbITa



OpraHunsatopsl KEF-2016

NccnepoBatenbckuu LeHTp UMMV coBmecTHO ¢ benopyccknum nccnengoBatenbCKo-
obpasoBaTenbHbiM LeHTpom (BEROC) npu yyactum CASE Belarus n Accoumaumm
EBponenckoro busHeca.

Bbl moXkeTte ctatb naptHepom KEF-2016!
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KoHTaKTHaA MHPOpMaLMA

Beb-caut: http://kef.by/
KOHTaKTHble nnua:

* AnekcaHap Yybpuk, ampektop Nccnegosatenbckoro ueHtpa UMM —
chubrik@research.by

* EneHa lNpyweukan, koopanHatop KEF — grushetskaya@research.by
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