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LleHa CTUMYy/ZIMpOBaHUA pPoCTa — yBeJIMYeHune
BHelwHero amcbanaHca

Pesiome

BBIM: 3HaunTenbHas 4acTb MpeuMyLlecTB B LLEHOBOW KOHKypeHTOoCnocobHocTn 6bina
yTpayeHa B TeyeHune 2012 r. B 0603pmMMoN nepcnekTuBe onepexawwmin poct 3apaboT-
HOM NNaTbl OTHOCUTENbHO MPOU3BOAUTENLHOCTU Tpyaa OyaeT HeraTMBHO BAUSATL Ha
BHELWHIOW TOproe/o. Mbl npeagnonaraeM, 4To peanbHasa 3apaboTHas nnaTta BblpacTeT B
2013 r. Ha 9.4% r/r, HO BNOCNEACTBUN ee POCT CyLeCTBEHHO 3amMeanunTcs, obycnosume
CXOXYI0 TeHAEHUMIO B noTpebneHmn AoMalHUX X038NCTB. Ha 3ToM (oHe «aBuratenem
poCTa» CTaHyT MHBECTULMN B OCHOBHOM KanuTasn. OAHaKo Takolh CLeHapwuii 3KOHOMUYe-
CKOW MOSIMTUKKM He MOXeT obecrneuynTb ObICTpbIN M yCcToMYMBLIAN pocT BBI, u, kpome TO-
ro, OH BeAeT K yBeNIM4YeHMIo BHeWwHnx amcbanaHcos. Mo Hawum oueHkaMm, B 2013 r. pe-
anbHbIn BBIM BbipacTeT Ha 3.8%, a B 2014 r. - Ha 2.5%.

AeHe)xxHO-KpeauTHaa cdepa: PaBHOBecue, KOTOpOe YCTaHOBWUAOCb Ha (UHAHCOBbIX
pbIHKax B rocnegHee BpeMs, NMpeacTaBnseTcss AOCTaTOYHO XPYNKWM. Mpu 3TOM MOHeTap-
Hble BNAcTW HauefeHbl Ha HEKOTOpPOe CMSArYyeHWe AEHEXHOW MOAUTUKM, HO CTPeMSTCS
obecneunBaTb OTHOCUTENBbHO CTabW/bHbBIA YPOBEHb HOMUHANLHONO 06MeHHOro Kypca. Ta-
Kas nonuTvkKa MOXeT ObiTb YCMELWHON TONbKO MpU MpUBAEYEHMU BHELIHMX 3auMCTBOBa-
HUI. MNpM TakoM cueHapuum Mbl OXMAAEM, YTO HOMMHasbHbIA OBMEHHbIN KypC COCTaBuT
USD/BYR 9200 u 9500 Ha koHeu 2013 u 2014 rr. cootBeTcTBEHHO. OAHAKO MpU He-
XBaTKe BHELWHUX 3anMoB obecLeHeHMe HauMOHaNbHOW BasntoTbl MOXET 6biTb ropasgo
6onee cyuwectBeHHbIM. B oOTHOWwWeHWW WHPASUMKM (CpeaHeroAoBOW MoKasaTenb) Mbl
oXuagaem, 4Yto oHa coctaBuT 17.8 n 9.6% B 2013 1 2014 rr. COOTBETCTBEHHO.

FNocynapcrBeHHble (PUHAHCbI: Mbl 0XWAAeM CMAryYeHus @UCKanbHOW MOAUTUKN B
2013-2014 rr. OHO 6yAeT BbipaXeHO B pOCTe KamnuTabHbIX pacxofoB KOHCOMMAMPOBAH-
Horo 6wopxeta, Heob6xoAUMbIX AN GUHAHCMPOBAHUSA MHBECTULMNA, OCYLLECTB/SIEMbIX B
paMKax npoekTa no MoAepHU3aUMN SKOHOMUKK. KpoMe TOro, Mbl OXXuaaeMm yBenndeHus B
2013 r. pacxonos Ha 3apaboTHy0 NnaTy M rocyaapcTBeHHbIe 3aKkynku. CneacrBMeM 3Toro
CTaHeT geduumnTt KoHconnampoBaHHoro 6ogxeta. OgHako ero pasMepbl 6yayT ymepeH-
HbiMn (0.6 1 1.8% ot BBIN B 2013 1 2014 rr. COOTBETCTBEHHO), TaK KaK pacTywiue pac-
xo4bl 6yayT YyacTMyHO NpodrHaHCMpOBaHbl yBenndunsawwmnmmcsa goxogamm ot HAC n ak-
LM30B.

MnatexHblit 6anaHc: B 2013 r. aepmunT Tekywero cyeta MoxeT coctaButb USD 5
mnpa, win 7.1% BB, ero yBenMyeHme no CpaBHEHUIO C MpeapblaywmMm rogamm byaer
obycnoBneHo 6onee 6bICTPbIM CHMXXEHNEM 3KCNOPTa MO CPABHEHUIO C MMMOPTOM. DKCMNOPT
6yneT yMeHblIaTbCs B CBSA3W C MPaKTUYECKM MOHbIM NpekpalleHeM NoCTaBoOK pacTBOpU-
Tenem u cokpalleHWeM MOCTaBOK HedTenpoAyKToB B cTpaHbl BHe CHI. CHuxeHue BBO3a
poccminckmx HedTenpoaykToB B Benapycb 06ycnoBuT oTpuuaTtesibHYH0 AWHaMUKY MMMNOP-
Ta. B 2014 r. pedpmunt Tekywero cyeta yesennuutca go USD 7.6 mnpa wnav 9.9% BBIT.
CornacHo nporHosy nputok MNU He npeBbicuT USD 1.5 mnpa kak B 2013 r., Tak U B
2014 .

OCHOBHble NapaMeTpbl NPOrHo3a
2010 2011 2012 2013F 2014F

PeanbHbin BBI % r/r 7.7 5.4 1.5 3.8 2.5
Canbao koHconuanpoBaHHoro % BBI -2.6 2.1 0.5 -0.6 -1.8
6roaxeTa

Canbao Tekyuwero cyeta* % BBI -15.0 -11.2 -2.9 -7.1 -9.9
mnL, %, r/r 7.7 52.3 59.2 17.8 9.6
BanoBoy BHewHWn gonr* % BB, k/n 52.5 74.2 61.3 55.8 61.0

* Ha ocHOBe pblHOYHOIO cpeHeronoBoro obMeHHoro kypca (B 2011 r. - 5984 USD/BYR).
UcTtouHuk: bencrat, HBEB, MuHncrepcTBo dpuHaHcoB. MporHo3 - ccnegosaTtenbckuin ueHTp UMM,
GET.

Pacyet niporHo3sa 6bin ocyujectsieH B mae 2013 r. Crnegyrowmii rnepecMoTp rnporHo3a
3arnaaHnpoBaH Ha Aekabpb 2013 r.
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MAKPO3KOHOMUKA
Bo3BpaljeHMe K AOKPU3UCHOMY pPeXXMMy pocTa

3KcnopT pacTBopuTenen u pasbaBuTenelit B NepBoM MONyro-
onn 2012 r. cran 6naronpuaTHbIM LWOKOM anst 6enopycckomn
3KOHOMMKMK, obecrneymB AOMOAHUTENbHbIN nMpupocT BB, kak
HanpsMyl, TaKk U 3a CYET MONOXUTENbHbIX BHEWHUX 3ddek-
TOB A/19 CMEXHbIX C 3TUM 6usHecoM oTpacnei. MNofobHbIN cka-
YOK B MPOM3BOAMTENbHOCTM MO3BOJIS/1 NOBbIWATb YPOBEHb pe-
anbHon 3apaboTHoin nnaTbl 6e3 ywepba AN BHEWHEN KOHKY-
PEHTOCNOCOBHOCTU (peanbHble yaefbHble U3AEPXKU Ha Tpya
OCTaBaNNCb MNpPaKTUYECKM HEU3MEHHbIMM B TOT nepuos). Bo
BTOpOM nonyroamm 2012 r. pexunMm pocTa «Nepeksunicsa», un
OCHOBHOW JABWXyLlen cuno pocta BBIM crtan BHyTpeHHWI
cnpoc. OCHOBHbIE XapaKTEPUCTUKN 3TOr0 NepuMoaa OYeHb CXO-
XU C NPeaKPU3UCHBIM PEXUMOM pOCTa: NPaBUTENIbCTBO CTUMY-
JINPYET POCT BHYTPEHHEro Crnpoca, HO Hapsiay C ero pocToM
BO3pacTaloT BHelHWe aucnponopumn. Bknaa KOMMOHEHTOB
BHYTPEHHEro crnpoca B npupocTt BBI1 6bi1 HepaBHOMEPHBbIM.
KniouyeBol KOMMOHEHTOM cTano notpebneHne AoMallHUX XO-
39ACTB Ha ()OHEe aKTUBHOM MOAUTUKM AoxodoB. Heobxoammo
OTMETUTb, YTO AN NPOBEAEHUS CTUMYNMPYIOLWEN MONUTUKK
UMeNINCb HEeKOoTOopble MpeanocblikN. Bo-nepBbiX, MOBbILEHUE
YPOBHSI A0X040B 6bII0O MpM3BaHO CrlaanTb CcouManbHOEe
HanpshXeHue, CTaBllee CNeACTBMEM pe3Koro najeHus peasnb-
HOro yposHs goxogos B 2011 r. Bo-BTOpbIX, 3KOHOMMKA Mpo-
Aoskana HaxoauTbCs B (pase UMKIMYECKOro crnaga, yuTto Tpa-
OVUMOHHO 060CHOBbLIBAaeT Heob6X0AMMOCTb FOCYAapCTBEHHOMO
BMellaTenbCcTBa. B cBOO ouyepenb, BasioBoe HaKoMjeHWe oc-
HOBHOrO KanuTana CHUXanoCb BCNeACTBME BbICOKOW CTENeHwu
HeonpeaeneHHOCTU, BbICOKUX W HeyCTOMYMBBLIX WMHQASLMOH-
HbIX OXWAAHMW U, Ha 3TOM (OHE, BbLICOKMX peasnbHbIX MNpo-
LEHTHbIX CTaBOK.

C TOYKM 3peHus cpefHecpoYHOro nepwoaa nocneacTsns 3Ko-
HOMWYECKOM MONUTUKM BTOporo nonyroams 2012 r. MOXHO
WMHTEPNpPETMpPOBaTb Kak yTpaTy cneunduyeckmx (T.e. NOCTKpu-
3UCHbIX) MPEUMYLLECTB B LLEHOBOW KOHKYPEHTOCMOCOH6HOCTH.
Hanpumep, peanbHble yaenbHble U3AEPXKN Ha TPpyA pOC/an BO
BTOPOM MONYrogMm O4YeHb CTpeMuTesnbHOo. BmecTe c TeM, pe-
anbHbIA 3PPEKTUBHBIN 06MEHHbIN KypC BO BTOPOM MOSYyroAnu
NpakTU4YeCcKn He WU3MEHWSICA, HO CTOUT MMETb B BMAY, 4YTO 3a
nepsoe nonyrogne 2012 r. OH YyBEINYUACHA MNPUMEPHO Ha
15%. B COBOKYMHOCTM Takme M3MEHEHWUs XapaKTepucTuk Le-
HOBOM KOHKYpeHTOCnocobHoCTM OpPMUPYIOT NpPeanoChISIKK
ANa yxyAweHna AMHaMUKKM 3KkcnopTta. Apyrumu cnoBamu, 3Ha-
ynTenbHasa 4actb 6enopycckux TOBapoB BepHyfiacb B Tpaau-
LMOHHble Ansa cebsa (T.e. B nepmoa Ao Kpusmca 2011 r.) cer-
MeHTbl pblHKa. B 2013 r. yka3saHHble TeHAeHUun 6yayT Hana-
raTbCs Ha yXyAlWeHWe pe3y/bTaToB TOProBAN 3HEpreTuvecku-
MW ToBapamu (BcneacTeme addekTa cTtaTtucTuyeckon 6asbl Ha
¢doHe npekpalleHns 3KCnopTa pacTsopuTenen u pasbasute-
nen). 3TO BbIpasuTCs B COKpalleHWW 3KCMopTa B CTpaHbl Mno-
MuMmo Poccmn. Mbl oxumaaem, 4To B peasibHOM BblpaXXeHWUU co-
KpaweHue cocTtaBuT 18%. B cBolw ouyepeab, B OTHOLWEHWU
3KcnopTa B Poccuio, Mbl OXXMaaeMm ero crarHauuvio no npuynHe
3aMenneHns pocta B 3Tolh cTpaHe. CokpalweHue sHepreTuye-
CKoro skcrnopta 6yaeT o3HayaTb M NPOMNOpPUMOHANBLHOE COKpa-
LLleHMe dHepreTMyeckoro nMmnopta. Mo3ToMy Mbl OXuaaem, 4To
UMMopT u3 Poccun B peasibHOM BbIpaXXeHUW COKpaTUTCA Mpu-
MepHO Ha 25% B 2013 r. BMmecTe C TeM, UMMOPT U3 MNPOYUX
cTpaH b6yaet pactu (NpenMyLLecTBEHHO 3a cYeT notpebutens-
CKMX M MHBECTMLMOHHbIX TOBAapoB) Ha (hOHe pocTa peanbHbIX
[OXO0A0B M YKpenjieHWsl HaumoHanbHOW BantoTbl B peasibHOM
BblpaxeHun. B KOHe4YHOM uTOre, Mbl Ooxupgaem, 4yto B 2013 r.
UYMUCTbIA 3KCMOPT YXYAWWTCS Mo cpaBHeHuto ¢ 2012 r. u ero
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WcTtouHuk: bBencrat, nporHo3 Ha 2013-2014rr.

NccneposaTtenbckuii LueHTp UMM, GET.
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WcTtouHuk: bBencrat, nporHo3 Ha 2013-2014rr.

WccneposaTtenbckuii ueHTp UMM, GET.

Bknaa B npupoct BBM*

13F 14F

2012 2013F 2014F

BBIN, % r/r 1.5 3.8 2.5
MoTpebneHne gomoxo- 5.9 2.7 0.7
391CTB

Banosoe HakonsieHue -4.1 3.6 5.0
OCHOBHOrO Kanutana

YucTbii akCcnopT -1.8 -2.2 -4.4
[Opyrve KOMNOHeHTbI + 1.5 -0.3 1.2

CTaT. pacxoxXgeHune

* MPOLEHTHbIX MYHKTOB.

McTtounuk: BencraTt, nporHo3 Ha 2013-2014 rr.

WccneposaTtenbckuii ueHTp UMM, GET.
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BKNaa B npupocTt BBl 6yaet oTpuuatenbHbiM (-2.2 MPOUEHT-
HOrO MyHKTA).

B OTHOWEHWM SKOHOMWYECKON MNOMUTUKWU MpaBUTENIbCTBA Mbl
0XMAAeM COXPAaHEHMs MOMbITOK TapreTMpoBaHMs pocCTa BbIMyC-
Ka, Ana 4dero 6yayT NpUMEHEeHbl Mepbl MO CTUMYJIMPOBAHMIO
BHYTpeHHero cnpoca. lMpu atom 2013 r. 6yaer otAnyaTbCcs OT
BToporo nonyroaus 2012 r. tem, 4yto notpebneHne goMallHUX
XO3AMCTB nepepacTt actadeTy «aBuratenss pocrta» BasoBOMY
HaKOMJIEHMIO OCHOBHOro KanuTtana. Ha ¢oHe BbICOKMX peanb-
HbIX yAesbHbIX U34epXeK Ha TpyA NpaBUTENbCTBO yxe He 6y-
[EeT B coctosiHum obecneuymBaTb nocneayowmn 6ypHbIA pocT
3apaboTHoi nnaTbl 6e3 yuwepba ANa LEHOBOW KOHKYPEHTOCMO-
cobHOCTK peanbHOro cektopa. [103TOMy Mbl OXuAaem, 4YTo B
2013 r. peanbHasa 3apaboTHas nnata BbipacTeT Ha 9.4%, uTO
obecneunt [OCTaTOMHO CKPOMHbBIA POCT noTpebneHns aomall-
HMUX Xo3aucTB (4.6%). BMecTte ¢ TeM KamnaHus MoAaepHu3auum
N conyTcTByloWwen e Mobunusaumm pecypcos ans duHaHCKpo-
BaHWS MHBeCTMUMI obecneunT YCKOpPEeHUst pocTa BasioBoro
HakonJeHunsa Kanutana. DTO He O3HauyaeT, YTo cpeaHecpo4Has
npobnema ageduvunTta MCTOYHMKOB (HUHAHCUMPOBAHUS peLIEHa.
Ckopee CTMMy/IMpOBaHME KPeaMTHOro pbiHKA SKOHOMUYECKUMU
BNACTAMM, @ TaKXXe MX AaBJjieHWe Ha NpeanpusaTmus C Lenbio no-
BbICUTb BEINYMHY MHBECTULMN, (PUHAHCUMPYEMbIX 3a cyeT cob-
CTBEHHbIX CPeACTB MNocneaHux, NMo3BOSIUT JIUWb Ha HEKOTOPbIN
nepuoAa CriaavTb yKasaHHyk npobnemy. Mbl nonaraem, 4to B
2013 r. 3a cuyeT 6aHKOBCKUX KPeaUTOB W CPeACTB KOHCONWAM-
poBaHHOro 6roaxeTa MoOXHO 6yaetr obecneunTb AOCTATOUYHO CYy-
LWEeCTBEHHbIN pOCT MHBeCTUUM: 9.6%, uTo ByaeT sKBMBANEHT-
HO 3.6 MpoueHTHbIM NYHKTa BKNada B npupocTt BBI1. B KoHeu-
HOM uTOre Mbl oxuaaem, yto BBl B 2013 r. BbipacTeT Ha 3.8%.

B 2014 r. ocHOBHblE TEHAEHLMUN SKOHOMUNYECKON ANHAMUKN HE
npetTepnsT CyWeCTBEHHbIX U3MEHEHMN. BMecTe C TeM, B COOT-
BETCTBMM C HALIMM MPOrHO30M aKTyasIM3UPYIOTCA ABa BbI30Ba
0N HauMoHasIbHOM 3KOHOMUKK. Bo-mepBbixX, 3KOHOMWKA Bep-
HeTCs K o4yeHb 60MbWOMY BHelwHeMy Aeduunty (XOTs OH MO-
XeT OblTb HECKOJSIbKO CHWMXXEH 3a cYeT MNOJIMTUKM OOBMEeHHOoro
Kypca WA OrpaHuyuTesnbHbIX Mep (UCKanbHOW WU/MAN MOHe-
TapHoi nonutukn). B 2014 r. ™Mbl oXumaaem pgajibHenWero
yXyALleHnss YnCcToro aKcnopTa, U ero Bknag B npupoct BBI
BHOBb 6yaeT oTpuuaTenbHbiM (-4.4 NpoLEeHTHOro NyHkKTa). Bo-
BTOPbIX, Mbl OXMWAAEM, YTO BC/EACTBME HOMMUHAJIbHbLIX U pe-
anbHbIX BIOAXETHbIX OrpaHMYeHU POCT peasibHOW 3apaboTHOMN
nnatbl 6yaeTt HeBennk — 3.2%. I3T0 06yCNoOBUT M AanbHeNLee
3aMeaneHme pocrta noTpebneHms AOMalHMX XO3AMUCTB A0
1.2%, Torga Kak BanoBOe HaKorMJeHue OCHOBHOIMo KanuTana
6yneTt npoaomkaTb OCTaBaTbCs JIOKOMOTMBOM pocTa. Mbl 0Xu-
naeM, yto B 2014 r. oHo BblpacTeT Ha 12.7%, obecneuns 5.0
MpoOLUEHTHOro NyHKTa npupocTta BBI1. B utore, Haw nporHos
npupocta BBl B 2014 r. coctaenseT 2.5%. 3T0 03Ha4aeT, 4To
nepcnekTUBbl pocTa MNo-NpexHeMy HebnaronpusTHbl, HO, Ha
Halw B3rns4, He 3TO ABNAETCS KAo4YeBon npobnemon ansa 3Ko-
HOMWYECKOM NOAUTUKK. [lake TaKol CKPOMHbIA pocT byaeTr
COMpOBOXAATbCS YBENMYEHNEM BHewHero aucbanaHca, 4To
paHO WM MO34HO CTAHET Yrpo30i AN MaKpO3KOHOMWYECKOM
CcTabunbHoOCTHU.

AEHEXXHO-KPEAUTHASA COEPA
HeonpepeneHHOCTb cOXpaHsieTca

B koHue 2012 - Hauyane 2013 rr. cuTyauuss B MOHETApPHOM
cepe ynydwmnacb: AOMAWIHME XO03ANCTBA U (UPMbI CTanu
¢dopMupoBaTb HOBble cbepexeHnss B HaUMOHaNbHOW BantoTe, a
KPEAUTHbIM PbIHOK CTan AEMOHCTpMpOBaTb NMPpM3HakKu BOCCTa-
HOBNeHns. BMmecTe c TeM, HeKOTOpble Mepbl AEHEXHbIX Bna-
cTeli Mo CTUMYJIMPOBAHUIKD KPEAWUTHOro pblHKA BbI3bIBAKOT
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UcTounuk: BencraTt, HBB, nporHo3 Ha 2013-2014 rr.
- UccnepoBaTenbckuii ueHTp UMM, GET.
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6eCcnoKoiCTBO, MOCKOJSIbKY OHW MOFYyT HapyLlwuWTb YCTaHOBWUB-
Wweeca paBHoBecume. CTeneHb YCTOMYMBOCTM paBHOBECUS Ha
(UHAHCOBbLIX pblHKax 3aBMCUT OT OMNTMMM3Ma noTpebutenedn
no nosoay 6yaywen 3KOHOMMYECKON CUTyauunm U uUx AOBepuUs
K AEHEeXHbIM BnactsM. OT 3TOro 3aBUCUT, HAaCKOJIbKO BbICOKU-
MW ByayT MHMASUMOHHbIE OXWAAHUS U B KaKOW CTEMEHU OHMU
6yayT noaBep)eHbl WokaM. Ha Haw B3rnsa, A0 CMX Nop Co-
XPaHSTCSA NMpeanocbl/IKM Ha3biBaTb YCTAaHOBMBLUEECS paBHO-
Becue XpyrnkuM. ITO 03HaYaeT, YTO IKCMAaHCMOHUCTCKas MOHe-
TapHasi MoOAUTUMKA Hapsay C NpsiMbIMM MepaMu No CTUMYJINPO-
BaHWIO KPEAUTHOrO pblHKA MOXET HapyLlwWTb MakKpO3KOHOMMU-
YecKyr CTabuabHOCTD.

Ha paHHbIA MOMEHT Mbl BUMAWM peanm3aumio Kypca no cmsarye-
HUIO MOHETApHOM MOJIUTUKK, N COMYTCTBYIOLLEE STOMY XenaHue
NnoaAepXunBatb OTHOCUTENbHYID CTabubHOCTb HOMMHABHOIO
obmMeHHoro Kypca. lNpun TakoM CLueHapun KIo4YeBor 3agadven ans
obecrneyeHnsa cTabunbHOCTM B MOHETApHOM cpeae sBNsieTcs
npuBieyeHne AoCTaTovHbiX 06beMOB BHelwHero duHaHCcMpoBa-
Hus. OcobeHHO akTyanbHOW 3Ta 3agadva byaet B 2014 r. B cny-
yae ee pelweHus Mbl OXmaaeMm A0CTaTOMHO yMmepeHHoe obecue-
HMUBaHME HauuoHanbHoM BantoTbl: USD/BYR 9200 m 9500 B
KoHue 2013 n 2014 r. cooTBETCTBEHHO (XOTS obecueHMBaHMe
MOXeT CYLLEeCTBEHHO YCKOPUTLCS, €CNN HE yaacTcs npuBiedb
HeobxoanMbIt 06beM BHeELWHUX 3alMoB). B pamkax ykasaHHO-
ro cueHapusi Mbl OXWAAEM CpeAHeroAoBY WHONAUMIO Ha
ypoBHe 17.8 1 9.6% B 2013 1 2014 rr. COOTBETCTBEHHO.

roCYaAAPCTBEHHbIE ®PUHAHCBDI
CMmaAryeHue puckanbHOW NONNTUKMN

duckanbHasa NOANTUKA CTaHET MeHee xecTkom B 2013-2014 rr.
No CPaBHEHWIO C NpeabiayWwnmMn rogamm. CmaryeHune 3aTpoHeT B
nepByt o4vepedb CTaTbM pacxodoB, TaK KaK rocyaapcrso,
NpeanonoXuTesibHo, 6yAeT CKNOHHO CTUMYSIMPOBaTb WHBECTU-
LMK 3a CYET HapaliMBaHWs KanuTasbHbIX pacxofos 6woaxeTa.
Tem He MeHee, aedumumnTt 6togKeTa NPOrHO3NPYETCH Ha YMeEpeH-
HOM ypoBHe B 0.6 1 1.8% ot BBIN B 2013 » 2014 rr. cooTBeT-
CTBEHHO.

Pacxoabl koHconnaupoBaHHOro 6toa)xeTa, MO HalWMM OLUEHKaM,
BblpacTyT 00 31.8 u 32.9% ot BBIN B 2013 1 2014 rr. cooTBeT-
cTBeHHO (C 29.4% B 2012 r.). B 2013 r. yBennyeHne pacxoaoB
Npon30oMAeT MO HECKONbKMM CTaTbsM. B yacTHocTn oxupaercs
yBenuyeHune Ha 0.6% oT BBI1 pacxonoB Ha BbinnaTty 3apaboTHoM
niaTbl U OTYNCIIEHUI C Hee Ha (oHe pocTa peanbHOM 3apaboT-
HOWM NnaTbl B Ha4ane roga. Takxe NPOrHO3MpyeTcs yBenndeHue
pacxofoB Ha npuobpeTteHne ToBapoB U ycnyr Ha 0.5% ot BBI,
UYTO CBSA3AHO C XeflaHWeM MpaBuTeNbCTBa CTUMYIMPOBATb BHYT-
PEHHUI CNPOC 3@ CYeT rocyAapcTBEHHOro noTtpebnenus B ycnio-
BUAX OKMMAIOLLErocs BHelHero cripoca. Kpome Toro, mMbl npea-
nosiaraeM, 4YTo KanuTasibHble pacxoAbl rocyapcTBa BbIpacTyT Ha
0.8% ot BBIM n coctaBaTt 7.7%, a 6looXeTHble cpeacTBa CTaHyT
BaXHbIM WUCTOYHWUKOM CTUMYIMPOBaHUS pPoCTa WHBECTULINMN.
MenneHHoOe BOCCTAHOB/IEHWE KPeAUTOBAHUSA peasibHOro cekrtopa
6aHkaMn Ha OHe OTHOCUTESIbHO XXECTKOW MOHETapHOM NoanTu-
KM CrnocobHO MpUBECTU U K AalibHEWWeMy poCTy KanuTasbHbIX
pacxopnoB 6tomxeTta B 2014 r. go 8.6% ot BBI.

Joxoabl KOHCONMAMPOBaHHOro 6loaXeTa, MO HalMM OUEeHKaM,
BblpacTtyT ¢ 30% B 2012 r. go 31.2 n 31.1% ot BBl B 2013 u
2014 rr. cooTBeTCcTBEHHO. PocT 2013 r. obbAcHAeTCa yBenuue-
HMWeM MOCTYNJIEHUA OT HanoroB Ha ToBapbl W ycnyru. Bo-
nepsbix, noctynneHms ot HAC BbIpacTyT 3a CUET OTMEHbI NbroT
no ynnaaTbl Hafnora C YCAyr CBsA3W W yBENUYEHUS AOIN MMNopTa B
BBI1. Bo-BTOpbIX, AONOAHUTENbLHBIA Aoxos 6ogxeta B 0.4% oT
BB 6ynetr obecneyeH yBennyeHMEM CTABOK akuUM30B. DddekT
OT U3MEHEHMS MOCTYMNIEHUI OT OCTasIbHbIX Hanoros NPorHo3un-
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MapameTpbl KOHCONIMANPOBAHHOIO
6romxeTra, % BBI

2012 2013F 2014F

Hoxoabl 30.0 31.2 31.1
Pacxogbl 29.4 31.8 32.9
Canbao 0.5 -0.6 -1.8

MNCcTOYHMK: MUHUCTEPCTBO (UHAHCOB, MPOrHO3 Ha
2013-2014 rr. - WccnepoBaTenbckuii LeHTp UMM,
GET.
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UcTtounuk: HBB, nporHo3 Ha 2013-2014 rr. - WUccne-
AoBaTenbckuii ueHTp UMM, GET.

BHelHAS TOProsss TOBapaMun
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WcTtounuk: bencrat, nporHo3 Ha 2013-2014 rr. -
Wccneposatenbckuin ueHTp UMM, GET.
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PYIOTCS HeuTpanbHbIM. B 4yacTHoCTM, Hebonblloe CHuXeHue
aoxonos 6roaxeta OT Hanora Ha nNpubblib KOMMEHCUMpyeTcs
NOSIOXNUTENbHOW AMHAMUKOWM MOCTYMN/IEHUA OT MNOAOXOLHOr0
Hanora. B 2014 r. HMKakuX CYLWECTBEHHbIX W3MEHEHUA B
HanoroBoM MNONMTUKE, N COOTBETCTBEHHO AoxoAax bwaxeTta, B
NpOrHo3e He 3as0XeHo.

NNATEXXHbINA BANTAHC

Cuert TeKywMx onepaumi: ycujieHme BHEeLWHNX
ancb6anaHcoB

B 2012 r. cneactBueMm TOProeau pacTtBopuTensaMm u HedTe-
NpoAyKTaMu CTasio yMeHblleHne gedununTta TeKyLero cyeta 4o
2.9% BBIN. OgHako B 2013 r. oXunaaeTcs, YTO HO MOXET Bbl-
pactn go USD 5 mnpga (7.1% BBIM). B 2014 r. nporHo3upyeTcs
hanbHelwee ysennyeHue geduumnta ao USD 7.6 mnpa, (9.9%
BBI). MNpuunHOM 3TOro AABNsSeTcs oTpuuaTenbHoe canbao cye-
Ta TOBApoOB M YCNYr, @ TaKXe CYETOB NEPBUYHBLIX U BTOPUYHbIX
[O0XO040B.

B 2013 r. npousonaeT Bo3BpaT K HabnogawoweMycs Ha Mnpo-
TAXKEHUN MHOIMX NET CTOMKOMY TpeHAay pocta gedwuurta Top-
roporo 6anaHca. DKCNOpT yMeHbWwUTbCA Ha 16.7% r/r B oc-
HOBHOM 6narogaps pe3KOMy COKpalleHMIO TOProBan pacTBO-
putensMm n pasbaButenssMm co ctpaHamum BHe CHI, a Takxe
CHMXeHUto 06beMoB NOCTaBoOK Tyaa HedTenpoaykTos. [MoMnumo
3TOro crarHaums crnpoca Ha pOCCMMCKOM pbIHKE OKaXKeT Hera-
TUBHOE BAIMSIHME Ha NpPOAaxwu B 3Ty CTpaHy npoaykuuu 6eno-
PYCCKOr0 MalWHOCTPOEeHUs (BKAKOYass aBTOMOOMAbHYIO Mpo-
MbIWNEHHOCTL). CHMxeHne umnopta B 2013 r. npousonger
BCNEeACTBME pPe3KOoro CokpalleHus BBO3a HedTenpoayKTOB w3
Poccun, B cBA3M C npekpalleHneM 6enopycckoro «pacTBopu-
TenbHoro 6musHeca». CornacHo MporHo3y wumnopt 6yaeT CHu-
xatbca 6onee mMeaneHHbIMM TEMMNaMM MO CPaBHEHWUID C 3KC-
NnOpTOM BC/eACTBME pocTa noTpebuTenbCKoro MMnopTa, Bbl-
3BAHHOro yBenu4yeHmem noTpebneHns AoMalHUX XO3SINCTB.
MmnopT B benapycb MHBECTUUMOHHbLIX ToBapoB 6yaeT Takxe
yBeMUnBaTbCa U3-3a pocTa MHBECTMUWUI M CNpoca Ha npous-
BOACTBEHHOEe 06opyaoBaHMe CO CTOpPOHbI 6enopycckmx npea-
NPUATUIA, KOTOPbIM ByayT cnocob6CcTBOBaTb MJiaHbl NpaBUTESb-
CTBa MO MOAEpHM3aLMN HaALMOHANbHOWM 3KOHOMUKKN. Ucxoasa us
3TOoro Mbl oxugaem, yto B 2013 r. gedpuunt Toprosoro 6anaH-
ca MoxeT coctaBuTb USD 2.8 mnpa. B 2014 r. oTpuuaTtenbHoe
canbfo, COrNacHo NpPOrHo3y, CTaHeT elle 3HauyuTesnbHee n 40-
cturHet USD 5.4 mnpa BcneacTtBue COKpalleHUs 3KcnopTta Ha
¢doHe pocTta umnoprTa.

B 2013-2014 rr. canbao Toproenu ycnyramum 6yaeTr nonoxu-
TenbHbIM M MOXeT coctaButb USD 2.5 mnpa n USD 2.6 mnpa
COOTBETCTBEHHO. TpaH3UT HedTM KU rasa, a TakKxe apyrue
TPaHCNOPTHbIE YCNYrW OKaXyT MoAAEepXKY PpOCTy 3KchnopTa.
YBenuyeHne wuMmnopta TpaauuMoHHO 6yaeT CBSA3aHO C TpaHC-
NOPTHBIMXW W CTPOUTESIbHBIMW YC/lyramm, a TakKxXe ycayramu,
CBSI3aHHbIMW C noesakamMm 6enopycckmMx rpaxgaH 3a rpaHuuy.
Mbl oxkmpaeMm, 4yto 6anaHc cyeTa TOBapoB M ycnyr B 2013 r.
6yneTr oTpuuaTtenbHbiM M coctaBuT USD 284.5 mnH (0.4%
BBIM). B 2014 r., cornacHo nporHo3y, AeduuuT CyLeCcTBEHHO
yBennuuTca n moxet gocturHyTte USD 2.9 mnpga (3.7% BBI).

B 2013 r., kak 1 B 2014 r., canbAo CYETa NepBUYHbIX AOXOA0B
6yneTt oTpuuaTenbHbIM BCAeACTBME YBEIMYEHNA HAUYNCAEHHbIX
K BblMjaTe Hepe3uaeHTaM MNpoueHToB no obs3aTenbcTBaM op-
raHoB roCyAapCTBEHHOrO yrnpasneHus (B TOM 4nucsie no Kpeau-
TY MB® 1 eBpoboHaaM), a Takxe cekTopa HeUHAHCOBLIX Op-
raHusauuin (BK/toYasi MpouEeHThl 3a NPUBIEYEHHbIE KpeauTbl U
Ha4yMCNeHHble K BbiNaaTe AOXO0Abl MO NPSIMbIM MHBECTMUMSAMA).
CornacHo nporHosy, AeduuuT cyeTa BTOPUYHbLIX AOXOAOB B
2013-2014 rr. 6yneTt obycnoBneH Heo6xoAMMOCTbIO Nepeyunc-
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MnaTe>xkHbIM 6anaHc

12 9 USD mnpa
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m Canbao PMHAHCOBOro cyeTa

Canbao TeKkyLlero cyeTa

UcTtounuk: HBB, nporHo3 Ha 2013-2014 rr. - WUccne-
AoBaTenbckuii ueHTp UMM, GET.
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NleHNs B POCCUNCKMI 6oaXKET 3KCMOPTHbIX MOWIMH 3a HedTe-
NpOAYyKTbl, BblBO3MMble 3a npeaesnbl cTpaHbl. CyMMbl noane-
XalmMxX MNepeyncneHmio MNowWanH 3a HedTenpoaykTbl cylie-
CTBEHHO MPEBLICAT MOCTYMJIEHUS OT TaMOXEHHbIX MOLUINH,
HAYMCNEHHbIX B COOTBETCTBUM C 3aK/OUYEHHbIM Mexay Poccu-
en, KasaxcrtaHoM u Benapycblo cornaweHmem o nopsiake 3a-
YMCNEHNS U pacnpeneseHns BBO3HbIX TaMOXEHHbIX MOLWJ/NH B
CO34aHHOM AaHHbIMK CTpaHaMn TaMOXEeHHOM coto3e.

Cuer onepauuii c KanutaJioM U (PMHAHCOBbLIN CYeT:
noraweHue fONroB

Mbl oxunaaem, yto B 2013 r. u B 2014 r. uncteii nputok MANN
He npeBblcnT USD 1.5 mnpa exeroaHo. OH nNpenMyLwecTBeHHO
6yneT cBsi3aH C peuHBECTMpOBaHMEM A0XOAOB M npuobpete-
HMEM aKUMOHEpHOro KanuTana B MNpPOMbIWAEHHOCTU, cdepe
ycnyr n 6aHkoBckoMm cekTtope. B 2013-2014 rr. Heobxoaun-
MOCTb MoOralweHus paHee MpuBJieYeHHbIX KpeauToB (BKJo4Yas
KpeauT MB®) okaxeT BAUSHWE Ha COCTOSHME cuyeTa «apyrue
MHBECTUUMN>» N NMPUBEAET K pocTy obs3aTenbCTB nepen Hepe-
3naeHTamMn B pe3ysibTaTe MpuBAEYEHUS MHOCTPaHHbIX 3aliMOB
W KpeauToB.

CornacHo MporHo3y MpuToK NopTdesibHbIX MHBECTULNIA KaK B
2013 r, Tak n B 2014 r. MmoxeT cocTtaBuTb exerogHo USD 0.6
MApA BCEeACTBME NNAHMPYEMOro pasMelleHns eBpo6oHA0B.
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Tabnuubl
2010 2011 2012 2013F 2014F
Ta6auvua 1. BBIN
HoMUHaNbHBI BB BYR mnpa 164 476 297 158 527 385 624 028 693 030
USD mnpa* 55.2 49.7 63.3 70.2 76.4
PeanbHbin BBIM % r/r 7.7 5.5 1.5 3.8 2.5
notpebneHne LOMOXO3SNCTB % r/r 9.5 2.3 10.9 4.6 1.2
rocyaapcTBeHHoe notpebneHue % r/r 3.1 -3.6 -1.2 1.9 0.2
HaKonaeHne OCHOBHOIro Kanutana % r/r 17.5 13.9 -9.8 9.6 12.7
SkcnopT % r/r 2.8 29.5 11.1 -11.6 1.7
“uMnopT % r/r 8.3 17.4 12.1 -7.0 7.9
Ta6auua 2. UHaAnKaTOPbl (PUCKANIbHOW NOJIUTUKU
[10X0AbI KOHCOMMAMPOBAHHONO BI0KETa BYR mnpg 48 754 85 608 157 955 194 407 215 859
% BB 29.7 28.8 30.0 31.2 31.1
OXOALI OT HANOra Ha NPUBLINL BYR mnpg 5 580 8 689 19 535 20 842 22 561
% BB 3.4 2.9 3.7 3.3 3.3
noxoapl ot HAC BYR mnpg 16 226 26 499 45 457 59 166 65 708
% BB 9.9 8.9 8.6 9.5 9.5
0XObl OT NOJOXOAHOIO Hanora BYR mnpg 5381 9 316 19 319 24 898 28 177
% BB 3.3 3.1 3.7 4.0 4.1
PaCX0MbI KOHCOMAMPOBAHHOIO BI0KETa BYR mnpg 52 980 79 428 155 169 198 184 228 263
% BB 32.2 26.7 29.4 31.8 32.9
TeKkyLme pacxonbl % BB 24.0 21.5 22.9 24.1 24.3
KanuTanbHble pacxoAabl % BBI 8.3 5.1 6.5 7.7 8.6
CanbAo KOHCONMAMPOBaHHOro 6roaxeTa % BBI -2.6 2.1 0.5 -0.6 -1.8
Ta6auua 3. MnatexxHbI 6anaHc
Canbao Tekylluero cueta USD mnpa -8.3 -5.0 -1.8 -5.0 -7.6
% BBMN -15.0 -10.1 -2.9 -7.1 -9.9
3KCMNopT TOBapos USD mnpg 24.5 40.9 45.5 37.9 37.7
MMMOPT TOBApOB USD mnpg 33.8 44.4 45.0 40.7 43.1
canbAo ycnyr USD mnpg 1.8 2.3 2.4 2.5 2.6
CueT KkanuTana n ¢puHaHCOBbIN cyeTa USD mnpa 5.6 5.6 1.1 5.5 8.0
MpsiMble MHOCTPaHHbIE NHBECTULUN USD mnpa 1.3 3.9 1.3 1.5 1.5
MNopTdenbHble HBECTMLNK USD mnpa 1.2 0.9 -0.2 0.6 0.6
Ta6auua 4. [leHe)xxHana 6a3a n nHnauua
JeHexxHasn 6a3a %, r/r 49.5 84.1 61.6 31.2 23.3
mnu %, /T 7.7 53.2 59.2 17.8 9.6
O6MeHHbIN Kypc USD, k/n 3 000 8 350 8 570 9 200 9 500

* mokasaTtenu pacCcynTaHbl Ha OCHOBE PbIHOYHbIX 0BMEHHbIX KypcoB (OLl,eHKa cpeagHeroaoBoro pbIHO4YHOro Kypca B 2011 r. -
5984 USD/BYR).

WcTtouHnkun: bencraT, HBB, MuHucTtepcTBo unHaHCoB, NporHo3 Ha 2013-2014 rr. — UccnepoBaTtenbcknin ueHtp UMM, GET.

CokpaljeHus:

F MpoOrHo3 MNpA Munnvapa

HBB HauwnoHanbHbIM 6aHk Pecnybnunku bBenapycb 4 npsAMbleé NHOCTPaHHbIE MHBECTULMN
r/r N3MeHeHMe rog K rogy c/n B CpeAHeM 3a nepuoj

K/n Ha KoHeL roga T TOHHa

MJIH MWJIJIMOH OC3H ®doHA couranbHOM 3aWnTbl HAaceneHus

MpeanocbiIKM NpPOrHosa

e MwupoBas ueHa Ha cbipyto HedTb (HedTsiHasa Kop3uHa) B cpeaHeM 3a 2013 n 2014 rr. coctaBut USD 100 un
102 3a 6appenb COOTBETCTBEHHO.

e bBenapycb 6ecnownnHHO UMNopTupyeT 23 MAH T cbipot HedTn n3s Poccun B 2013-2014 rr.
e WmMnopTt HedTenpoaykToB n3 Poccum He npesbicnT 0.5 MnaH T B 2013-2014 rT.
e LleHa Ha UMMOPTMPYeEMbIil U3 Poccuu ras coctaeuT B 2013-2014 r USD 168 3a Tbic. M3 (B cpenHeM 3a rog).

e Pa3pblB HdUHAHCMpOBaHUA, Bo3HMKaowmii B 2013-2014 rr., 6yaeT npoduHaHCUPOBaH 3a CYET YMCTOro Npu-
TOKa CPeACTB MO CTaTbe «Apyrue MHBECTUUMM» (UHAHCOBOrO cyeTa MniaTexHoro 6anaHca, a Takxe Jonos-
HUTENbHBLIX MNOCTYMN/IEHUIA OT NpMBaTU3ALUN.
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NHdbopmaumsa o Hemeukoit sakoHoMuuyeckom rpynne B benapycu (GET Benapycsb)

FnaBHOM 3ajaven HemeL KON 3KOHOMMYECKOM rpynnbl B benapycun AenseTca nogaepxaHve guanora no Bonpocam
3KOHOMMYECKON MOAUTUKK C 6e0pYyCCKMM NpaBUTENbCTBOM, CTPYKTYpaMu rpaxaaHckoro obuiectsa n mexayHa-
pOAHbIMW OpraHmM3aumsaMn. DkcrnepTbl HemMeukol 3KOHOMWYECKOW Fpynnbl MMEKT OMbIT KOHCY/NbTUPOBaHUA MO
SKOHOMMYECKUM BOMpPOCaM MpaBUTENbCTB psAa TPaHCHOPMaUMOHHbLIX CTPpaH, B TOM uucie YKpauHbl, Poccuun um
Monposbl. NUccnepoBaTtenbckuin LeHTp UMM 1 Hemeukas akoHOMMYecKas rpynna npeaoctaBnsioT MHOOpPMaLMOH-
HO-aHaNIMTUYECKYo noaaepxky HaumoHanbHoMy 6aHKy, MuHucTepcTBY UHAHCOB, MUHUCTEPCTBY 3KOHOMMKMY,
MWHNCTEPCTBY MHOCTPAHHbLIX AeN U APYTUM yUYpeXAeHMsM, BOBSIeYeHHbIM B npouecc GopMnpoBaHMS U peannsa-
UMM 3KOHOMUYECKOM MOANTUKM B CTpaHe.

NHdopmaumsa 06 UccnepnoBaTtennbCKkoM LieHTpe UMM

UccnepoBaTenbCkuii UeHTp MHCTUTYTa npuBaTM3aumMn M MeHea)KMeHTa — He3aBUCUMbIMA aHaUTUYECKUI LLeHTp,
paboTarowmnii B chepe 3KOHOMMYECKMX M couManbHbiX uccnenoBaHmin ¢ 1999 r. OCHOBHble HamnpaBfieHus aes-
TenbHOCTW LleHTpa - nccnenoBaHusl, MOHUTOPUHI M MPOrHO3MpoBaHMe 3KOHOMUKKW Benapycu, a Takxe npoasu-
XeHne npodeccruoHanbHOro U obwecTBEHHOrO Ananora no akTyajlbHbIM BOMPOCaM 3KOHOMWUYECKOrO pa3BUTUS.
NccnepoBaTtenbcknit ueHTp UMM coTpyaHunyaeT ¢ 6enopycckuMm 1 3apybexHbiMU aHanuTUHECKUMU LEeHTpamu,
APYTMMU CTPYKTYpaMu rpaxpaHckoro obuectsa, rocyAapCTBEHHbIMW OpraHusauusamu, MexayHapoaHbiMu du-
HaHCOBbLIMW OpraHusauuamu, pabotaowmmm B Benapycu. LeHTp Takxe okasblBaeT YC/yrM no KOHCY/bTUpoBa-
HUO 6M3Heca No BOMpocaM 3KOHOMUYECKOro pasBuTUsa benapycu n aBnseTcsa cTpaTermdeckuMm naptHepom bus-
Hec wkonbl UMM.

UccnepoBaTtenbcknii ueHtp WIMM Bxogut B uccnegoBaTenbckyto cetb ®oHpga CASE (LleHTp coumanbHo-
3KOHOMMYECKUX UccnenoBaHnii, O4MH 13 BeAyLWNX eBPONenCcKMX aHannTuyecknx LeHTpos, paboTtaowmnx B chepe
CoLManbHO-3KOHOMUYECKUX UCCEeAOBaHWUN) U aKTUBHO COTPYAHMYAET C OpraHu3auusMm, BXoAAWMMN B 3TY CeTb.
Cpean Hux BaxHbIMK napTHepamu saenstTca CASE Belarus n CASE Ukraine. Ctpaternyeckmm naptHepamu Wc-
cnegosaTenbckoro uUeHtpa WIM  Takxke aBngwTca bBenopycckuih  3KOHOMWYECKUMA  uccnefoBaTesibCKo-
obpasoBaTenbHbii uUeHTp (BEROC), benopycckuit WMHCTUTYT CTpaTerMyeckux wuccneposaHuii (BISS), Berlin
Economics, CTOKronbMCKWUI WMHCTUTYT nepexogHoin 3akoHoMuku (SITE), WHBectmumoHHas komnaHus HOHUTEP,
LeHTp MexayHapoaHOro yactHoro npeanpuHmuMatenscrtea (CIPE).

Muccms ueHTpa — CcoAencTBOBaTh MOBbILWEHMIO HaUMOHaNbHOM KOHKYypeHTocnocobHocTn benapycu n 6narococro-
aHua 6enopycckoro obuwectsa. Muccmsa peanmsyetcsa yepes pa3paboTky M npoaBMXeHWe pekoMeHaaunn ans co-
LuManbHOM M SKOHOMUYECKOM MOMUTUKN, OCHOBAHHbIX Ha pe3yfbTaTax NpuKaagHbiX nccnenoBaHuni.

OCHOBHbIE HanpaBJ/ieHUA AeATeJIbHOCTU:

- AHanM3 3KOHOMUKM Benapycn Ha Makpo- U MMKPOYpPOBHE;

- MpOrHo3 3KOHOMUYECKOrO PasBUTHUS;

- KoHcynbTMpoBaHMe no npobaemamMm 3KOHOMUYECKOW MOSINTUKN;

- NccnepoBaHme npobnem pasBUTUS YacTHOro 6msHeca B benapycu;

- PazpaboTka pekoMeHAaLmMn NO OCYLLECTBAEHMNIO S3KOHOMUYECKMX pedopM;

- Pa3BuTME U NPOABMXEHME NPOPECCUOHANLHOro AManora Yyepes rnposeaeHne KoHgepeHLUmMili, CEMUHApOB U
KpYribIX CTO/IOB, Ny6AMKaLmnio U 06CyxaeHNe pe3yibTaToB Hay4YHbIX UCCIeA0BaHWUM, a Takxe MHdOopMUpo-
BaHWe HaceneHus o0 peasnbHOl cUTyaumm B 6enopycckoit skoHoMuKe yepes CMU;

- TpeHWHr cneunanmcTos B 06/1aCTM 3KOHOMUYECKOro aHanusa;

- MpepoctaBneHne NHMOOPMALMOHHbBIX M KOHCANTMHIOBbLIX YCNYyr 6€/10pyCCKMM 1 3apybexHbIiM crieunanmnctam
B 06/1aCTM 3KOHOMUKU U BM3Heca.

My6nunkauyun

MNMocnegHMe COBMECTHblE UCCEA0BaHMS M NybaMKaumMm AOCTYNHbl Ha calitax WccnepoBaTenbckoro ueHtpa UMM
http://www.research.by/ n GET Benapycb www.get-belarus.de.
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