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CrarHaumsa Ha ¢oHe yrpo)karlien BHelLWHen cpeabl

Pe3iome

BBI: Mbl oxungaem, yto B 2014 r. BBIl Benapycu BbipacteT Ha 1.4%, a B 2015 r. Temn
pocta cokpatutca Ao 0.3%. B uenom, npepnonaraembiii NyTb pasBUTUS HaLMOHasIbHOM
3KOHOMMKM MOXHO OXapaKTepu3oBaTb KakK cTarHaumioo. OXnaaeMbli CKPOMHbIW TeMN pocTa
OCHOBaH Ha LUMPOKOM CreKTpe MpeanocbiIoK, YTO OTpa)kaeT BO3POCLUYH HeonpeaeneH-
HOCTb. Hanpumep, B criydae fanbHenWwero yxyaWweHns COCTOSHUS BHELLHEN Cpefbl, HOBbIX
BHYTPEHHUX LLOKOB W HeJocTaTka UCTOYHMKOB (DMHAaHCUMPOBAHUSA MHBECTULNIM, NOoKasaTesb
pocta BBIT MoxeT B ewe 6onbliert Mepe yxXyawmnTbCS. Elle oaHON BaXXHOW XapaKTepucTu-
kon 2015 r. Hapsay C HU3KMM POCTOM CTaHeT poCT TOProsoro geduumTa.

AeHexxHo-KpeauTHaa cdepa: Mbl nonaraem, 4YTo B CBOEN KYpPCOBOW MOSUTUKE BNacTu
6yayT BbIHY>XAEHbI NPUHSATbL ONPEeAENEHHbIA KOMMIPOMUCC MeXAYy COObpaXXeHUsMN LLeHOBOM
KOHKYPEHTOCMOCOBHOCTN M CTabuNbHOCTbIO BHYTPEHHEro (pMHaHCOBOro pbiHKa. MosToMy
Mbl MoJsiaraeMm, 4Yto K KOHUy 2015 r. obMeHHbIt Kypc AOCTUIHET nokasaTtens 13 Thbic.
USD/BYR (npu cpeaHerogoBoM noka3satene 12 teic. USD/BYR). Takas nonutuka obmeH-
HOro Kypca npuBeAeT K OLWYTMMOMY YAOPOXaHWUIO K POCCMACKOMY pybnto. MosToMmy Bax-
HOW NPeAnoCbUIKON AN pPeasIMCTUYHOCTM NoAAEepXaHMSA Kypca Ha TakOM YPOBHE SIBNSIETCA
OTCYTCTBME HOBbIX LIOKOB WM AOCTYN K HeobxoamMbiM obbeMaM BHelHero (guHaHCcupoBa-
Hus. Npu TakoM CUEHapuM Mbl OXWAAEM, YTo cpeaHerogoBas uHdnaums B 2015 r. cocra-
BUT 19.7%.

NNocynapcrBeHHble puHaAHCbI: KoHconMamMpoBaHHbIM 6H04XKET, MO HaWMM OLEeHKaM,
6yaet BbinonHeH B 2014 r. ¢ gedmumTtom B 0.3% oT BBI1, 4TO CBSAI3AHO C CYLECTBEHHbIM
coKkpalleHneMm goxoaos 6roaxeTta. B 2015 r. monoxeHne B cekTope ynydwutcs 6naro-
haps n3MeHeHuto HanoroobnoxeHns HedTenepepaboTkm, KoTopoe obecneunTt npodu-
umt B 0.4% oT1 BBIN. JononHMUTeNnbHble A0XO0Abl MO3BOAAT YaCTUYHO BOCCTAaHOBUTb (U-
HaHCMpoBaHMe MHBECTUUMIM 3a cyeT cpeacTB 6ioaxeta. OgHako mMacwTtabel mep dwuc-
KaJIbHOro CTUMYIMPOBAHMS SKOHOMUKM OCTaHYTCA AOCTAaTOYHO HU3KMMW M3-3a BbICOKOIO
MHDISLUMOHHOIO AaBAeHUs U AONTOBbIX 06593aTeNnbCTs.

MnartexHbit 6anaHc: B 2014 r. aedbmumnT nnaTtexHoro 6anaHca MoxeT coctaButb USD
5.5 mnpa (7.4% BBIT) n cOKpaTUTCs MO CpaBHEHWUIO C NpeabiayLwmM roaoM BCeacTBue
YMEeHbLUEHNA OTpMUATENbHOro canbfo ToproBan TosBapamu. B 2015 r. OH He3Hauu-
TenbHo cokpatutbcs o USD 5.1 mnpg (6.9% BBIM). CornacHo NporHo3y YuCTbIA Npu-
TOK MUWN MoxeT coctasuTb USD 1.8 mnpa B 2014 r. n USD 2.0 mnpg B 2015 r. Canbao
cyeTa onepauuin ¢ KanutaaoMm n GUHaAHCOBOro cyeta byaeT NONOXMUTENbHBIM U COCTaBUT
USD 4.8 mnpg B 2014 r. n USD 4.6 mnpa B 2015 .

OCHOBHbIe NapaMeTpbl NPOrHo3a
2011 2012 2013 2014E 2015F

PeanbHbii BBI, % r/r 5.5 1.7 0.9 1.4 0.3
Canbao KoHconuanpoBaHHoro 6roaxera, % BBl 2.1 0.5 0.2 -0.3 0.4
Canbao Tekyuero cyeta, % BBl -10.2 -3.3 -10.0 -7.4 -6.9
nnu, %, r/r 52.3 59.2 183 18.0 19.7
CoBOKYMHbIV BewHUn gonr, % BB, k/r* 68.5 53.1 552 579 61.8

* PaccunMTaH KakK OTHOLUEHWE BESIMUYMHbI BHELUHEro Ao/sra Ha KoHel roga K HoMuHanbHoMmy BBl B
COOTBETCTBYIOLWEM roay. PacueTbl nponsBeAeHbl HA OCHOBE PbIHOYHOIO CpeaHerogoBoro 06MeHHo-
ro kypca (8 2011 r. - 5984 USD/BYR).

NctouHuk: Bencrat, HBB, MuHucrtepcteo duHaHcos, nporHo3 GET.

Pacuet nporHo3a 6bis1 ocyLjecTsieH B gekabpe 2014 r. Cnegyrowmnii nepecMoTp rnporHo-
3a 3ansiaHnpoBaH Ha man 2015 r.
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Benapycb: Makpo3KOHOMWUYECKUI NPOrHO3

MAKPO3KOHOMMUKA

HectabunbHas BHelwHAs cpeaa GbopMupyeT HOBble
BbI30OBbI

B 2014 r. Banbln pocT 6611 0becnedeH AByMsA rpynnamm dakTo-
poB. Bo-nepBbiX, pOC/M pacxoibl AOMALIHMX XO3SMCTB Ha Mo-
TpebneHune, 4To 6bINO CBSA3AHO C MHEPUMOHHBIM POCTOM pacro-
naraembix goxonos. OAHako, creayet OTMETUTb, YTO ANUTENb-
Has TeHAEeHUMS MOBbIWEeHUs peanbHblX 3apaboTHbiX niaT no-
cTeneHHo cebs wcdepnana B 2014 r.: B TeueHue sHBaps-
OKTSA6ps peanbHblIi ypoBeHb 3apaboTHOM MnaTtbl MpakKTUYeCKu
He M3MeHsnca. [o03ToOMy poCT uMen MecTo Jinlb MO CPaBHEHMUIO
C aHaNOrM4yHbIMK NepuoaamMmum NpoLusIoro roga, U oH 3amMeanssncs
B TeyeHue Bcero roga. CooTBETCTBEHHO COKpallancs v Bknag B
pOCT pacxoAoB Ha noTpebneHve AOMAaLIHUX XO38WUCTB. o UTO-
ram 2014 r. Mbl OXmAaeMm, 4YTO pacxodbl Ha noTpebneHue ao-
MalLUHMX X03SMCTB BbIpacTyT Ha 2.9%.

Bo-BTOpbIX, CBOW BKMa4 B POCT BHEC/I0 HEKOTOPOe yhnyuleHune
YMCTOro 3KCMOpTa BC/eACTBUE LLOKOB BO BHELWHen cpege. Ons
3KCNopTa K/toYeBbIM 61aronpusATHBLIM LLOKOM CTano 3Ha4uTesb-
Hoe yBenn4yeHne obbeMa NMOCTaBOK KanukiHbIX yaobpeHuii. MNo-
3ToMy pAobaBfieHHass CTOMMOCTb B XMMWYECKOM MpPOU3BOACTBE
pocsia AO0CTaTO4YHO CTpeMUTEeNbHO. TakXe OlWyTMMOe BJIUsSIHUE
Ha pocT dusnyeckoro ob6bema akcnopTa okasanu nocraskm 6u-
TYMHbIX cMecel. Co CTOpOHbI MMNopTa Hambonblwuii BKNag B
pocT (TO ecTb COKpalleHne nMnopTta) obecneunnn HesHepreTu-
Yeckne NpoMeXyTOuHble TOoBapbl. Ponb AaHHOW TeHAeHUMWM B
obecrneyeHun pocTta BanoBon A06aBNEHHON CTOMMOCTM AOCTa-
TOYHO BblcOKa. [103TOMY 3aKOHOMEPHO BO3HWKAET BOMPOC O
npuvpoae 3TOM TEHAEHUMN N CTENeHn ee yCToMumBocTu. Cucre-
MaTUyecknii apdeKT Ha BCHO SKOHOMUKY, BEPOSATHO, OKa3biBau
6onee xectkne 6oaXeTHble OrpaHMYeHUsl B TeKYLLeM roay, B
pe3ysibTaTe KOTOpPbIX MHOrMe (UPMbl BbIHYXAEHbl 6blIn agan-
TMpOBaTb CBOE NOBeAEHME K CyLLeCcTByHLWen cpege. ITO MOr/o
NpMBOANTE K YAaCTU4YHON 3aMeHe MMMOPTHbIX KOMMIEKTYOLWNX
OTEYECTBEHHbLIMUW, @ TaKXe OrpaHUYEHUIO MPOAOSIHKUTENbHOCTMU
NCNoJ/1Ib30BaHMS NMPOMEXYTOYHOro UMMOpTa B KayecTBe 3amnacos
060pOTHbIX CpeacTB (TO eCTb MOI YCKOPSITbCSl MPOW3BOACTBEH-
HbIM umkn). OgHako MacwTab U YyCTOMYMBOCTb TakKMX M3MEHe-
HMA MOKa OUEHWUTb CNOXHO. CyllecTBEHHOE pPOSib B CHUXEHUMU
MPOMEXYTOYHOI0 MMMOPTa OKasan M NpoAOo/HKAOWNIACS craj B
Npov3BOACTBE MallMH, obopyaoBaHus, 351ekTpoobopynoBaHus,
a TakXXe TPaHCMOpPTHbIX cpeacTB. Hanpumep, cokpalieHme npo-
M3BOACTBA B 3TUX OTPAC/ISAX CTas0 OCHOBHbIM (haKTOPOM CHUXKe-
HUS MMMNOPTa YepHbIX MEeTasnsIoB, KOTOpPble aKTUBHO WCMOJb3Y-
IOTCS B MPOM3BOACTBEHHOM LMK/IE AaHHbIX OTpac/ien.

MHepumoHHas auMHaMuKa noTpebrieHus AOMALLUHUMX XO35IUCTB B
ocTaBlencs yactm 2014 r. coXpaHUTCS M OHO MPOAEMOHCTPU-
pyeT HEKOTOPbIN pOCT. B OTHOLWEHWUM YMCTOro 3KCNopTa HOBbIN
LWIOK - pe3Koe yKpernjeHne no OTHOLIEHWUIO K POCCUNCKOMY py6-
N — ocnabut pocT 4-oro KBapTana B ro40BOM Bblpa)XeHUU Mo
CpaBHEHMIO C Npeablaywmmy nepuogamm 2014 r.

B OTHOWEHWN WHBECTUUMI B OCHOBHOW KanuTan B KOHLE
2014 r. Mbl OXXMaaeMm Hadasno TEHAEHUMN OXUBNEHUS, KOTOpas,
0A4HaKo, MpuMBEAET NUWb K OrpaHuyeHuto rnybuHbl cnaga. Mo
uToram rofa Mbl OXuaaem, 4yTo BasiOBOE HAKOM/EeHME OCHOBHOIO
Kanutana cHmM3nTca Ha 5.5%, obecneunB oTpuUaTENbHbIN
Bksaa B BBl Ha ypoBHe 2.2 NpoLEHTHOro NyHKTa. B pesynbTta-
Te, Mbl oXkunaaem, yto BBI BoipacteT Ha 1.4% B 2014 r.

Onsa nepcnektns 2015 r. yxe cerogHa 0603HaumMncs psa Bbi3o-
BOB, B MepBYI o4yepeab BO BHewHel cpeae. Bo-nepsbix, cTar-
Hauusa B Poccvm 06ycnoBUT AanbHenlee CHUXeHWe cnpoca Ha
6enopycckme ToBapbl. [naBHbIM 06pa3oM, 3TOT TpeH[ 3aTpoHeT
WHBECTULUMOHHbIE TOBapbl, Torga Kak Ans noTpebuTenbCckux
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NcToynuk: Bencrat, nporHo3 GET Ha 2014-2015 rr.

MoTpebneHne AOMALLIHUNX XO3AACTB U
Ba/iIoBOE€ HaKOMJIeHWe OCHOBHOro kanurtana
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MoTpebneHne AOMOXO3SCTB

e HaKomnaeHne OCHOBHOIo KanuTana
WcTounuk: BencraT, nporHo3 GET Ha 2014-2015 rr.

Bknaa B npupoct BB
2013 2014E 2015F

BB 0.9 1.4 0.3
MoTpebneHne AoMoxo- 7.1 1.9 0.8
351CTB

Banosoe HakonseHue 2.8 -2.2 1.9
OCHOBHOIMO KanuTtana

YucTbili akcnopT -7.6 40 -2.4

[Apyrve KOMMoHeHTbl + -1.4 -2.4 0.0
CTaT. pacxoxaeHue

MpumMeyaHune. Bknag B NpUpPOCT — B MPOLIEHTHbLIX MYHK-
Tax ot BBI.
WcTouHuk: bencrat, nporHo3 GET Ha 2014-2015 rr.
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TOBApOB MOXHO OXuAaTb OMpefeneHHOro pocTa BC/eACTBUE
CUTYyauumn C CaHKUMAMWM 3anaga M OTBETHbIMM CaHKUusiMKM Poc-
cun. Bo-BTopblX, Bbenapycb 6yaeT ucnbiTbiBaTb npobnembl B
CBSAI3W C CYLLECTBEHHbIM YKpenJieHMeM K POCCUMICKOMY py6ito,
KOTOpoe B elle bonblier Mepe NoAopBET KOHKYPEHTOCnocob-
HOCTb 6enopycckux ToBapoB. Mbl OXMAaeM, YTO B CpeAHEM 3a
2015 r. 6enopycckmin pybnb YKpenuTcss K POCCMMCKOMY Ha
28.2% wu3-3a HeAOCTaTOMHOM MBKOCTM OBMEHHOro Kypca Ha
¢doHe CyLecTBYOWMX OrpaHWYEHUI B MOHETapHOM MOSUTUKE
(3T orpaHuM4yeHus CBsA3aHbl C HErOTOBHOCTbIO BflacTen u3Me-
HATb CBOW MOAXOAbl K BO3AENCTBUIO Ha WHMNALMOHHbIE U Ae-
Ba/ibBaUMOHHbIE OXMAAHUA U COOTBETCTBEHHbIM 06pa3oMm pe-
dopmMmpoBaTb peasbHbl cekTop). KpoMe Toro, BOAaTtuibHOCTb
MWPOBLIX LEH Ha HedTb MOXEeT 6biTb AOCTAaTOYHO BbICOKA B
2015 r., yto 06yCnoBMT MNponopuUnoHasnbHble KonebaHus poc-
cuinckoro pybnsi. OHKM, B CBOKO o4vepeab, MOMYT MPUBECTU K CYy-
LeCTBEHHbIM cKkaykaM kypca RUB/BYR 1 LeHOBOW KOHKYpPEHTO-
cnocobHoCcTM 6enopycckmx TOBapoOB Ha POCCUICKOM PbIHKE.

B COOTBETCTBMM C HaWWMW MpPeanochbiikaMu — CpeaHeroaoBas
ueHa Ha HedTb coctaBuT USD 75 3a 1 6appenb, 6enopycckum
pybsb CyLEeCTBEHHO YKPEnUTCA K POCCUMIUCKOMY U HECKONbKO
ocnabutcsa k gonnapy CLUA — Mbl 0XXmaaeM yxyaleHUs cocTos-
HMS YMCTOro aKkcnopTa (Kak 3a CYeT aKcnopTa, Tak M uMnopTta),
KOTOpbI/ BHECET oTpuuaTesbHbIi BKAag B pocT BBI1 B pa3mepe
2.4 NpouUEHTHOro NyHKTa.

BO BHYTpeHHel 3KOHOMMKE Mbl OXWAAeM AasibHeWlero yraca-
HUA pocTa noTpebneHus AoMallHMX XO34MCTB. BmecTte ¢ Tew,
yKpenneHne K pOCCMWCKOMY pybnio MOXeT oKas3aTb BO3AeWn-
CTBUE Ha AWHaMWKYy noTpebneHuns — 6onee HU3KME LeHbl B A0-
NlapoOBOM BbIPAXXEHWUW Ha ToBapbl M3 Poccum 06ycnoBAT pocT
nMnopTta noTtpebutenbCkMx TOBapoB (AUTENBHOMO MNOJSIb30Ba-
HUA), 4YTo byaeT NPOodUHAHCMPOBAHO 3@ CYET CHUXKEHMSA A0NM
cbepexxeHnin B foxodax AOMALIHUX XO38MCTB. B pe3ynbTaTe, Mbl
0XuaaeMm, 4yto pacxodbl Ha noTpebneHve AOMaLIHWX XO3SNCTB
rno ntoram 2015 r. BblpacTyT Ha 1.2%.

B CNOXMBLUMXCS YCOBMSIX Mbl paccMaTpuBaeM MHBECTULMW B
OCHOBHOWM KanuTan KakK noTeHuManbHO Haubonee CuUNbHbIN
«aparnBep» pocta BBI1. Mbl oXxwmaaem, 4To NpaBUTE/IbCTBO B
CBOEW NOMUTUKE OTAACT NMPUOPUTET CTUMYJIMPOBAHMIO UHBECTU-
UMM nocpeactesoMm: (i) pocta obbema MHBECTULMNA, DUHAHCUPY-
eMbIX HanpsiMylo 3a cyeT 6roaxeTa; (ii) AMpeKTUBHOrO BO3aAeMN-
CTBUA HA WHBECTULUMOHHYH aKTUBHOCTb ¢UpM, yBennymsas
06bEM MHBECTUUMIN, NMPOPUHAHCMPOBAHHbIX 3a CYeT CO6CTBEH-
HbIX CpeacTB npeanpuaTuia; (iii) OCTOPOXHOIo CMArYeHns MoHe-
TapHbIX ycnoBui. MO3TOMYy Mbl OXMAaeM POCT MHBECTULMA B
OCHOBHOW KanuTan Ha ypoBHe 5.1%, uto 6yaeT aKBMBa/IEHTHO
Bknagy B npupoct BBl B pa3smepe 1.9 mMpouUEHTHOro nyHKTa.
Kak pe3ynbtaT Takoh AMHAMWKW KOMMOHEHTOB COBOKYMHOIO
cnpoca, Mbl oxknagaem, 4to BBl BbipacTteT B 2015 r. Ha 0.3%.

AEHEXXHO-KPEAUTHASA COEPA

MpoTuBopeunBan NoJiIMTUKa 06MEeHHOro Kypca Ha
c¢oHe BbiCOKOW MHDNALUUKN

Benopyccknin UHaAHCOBLIMA PbIHOK A0 CUX MOP SBASETCA 3a-
JIOXKHWUKOM BbICOKMX W HecTabunbHbIX AeBanbBauUMOHHbLIX W
MHDNAUMOHHBIX 0XMAaHUA. OHu 06ycnoBAMBalOT 4Ype3MepHOo
BbICOKMA W YCTOMYMBbLIN YpOBEHb AO0NNapu3aunm AEeno3uTOB.
MocnegHee noatankuBaetT HBB cnepoBaTb No nyTyM nNaaBHOM
AeBanbBauuuM No oTHoweHuo K gonnapy CWA, age-dakTo pac-
cMaTpuBas NOCNeAHWIN Kak 3TafloHHYK BanloTy ANS onpeje-
neHns obMeHHOro Kypca HauuoHanbHOW BantoTbl (XOTS odwu-
LUManbHO 3asBNSeTCA O pexuMme rmbkoro obMmeHHOro Kypca).
HaunHasa c cepeanHbl 2014 r. Bce B 6onblien Mepe nposiBns-
I0TCA MPOTMBOPEYMS Mexay CTpemsieHneMm crabunmsmposaTtb
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2015 rr.
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0XuAaHWs NyTeM orpaHnyeHuns konebaHuin Kypca m xenaHuem
obecneuynTb NpuUEMIEMbIi YPOBEHb LIEHOBOW KOHKYPEHTOCMO-
COBHOCTN OTeuvecTBeHHbIX npousBoanTeneli. CBOMM NoBeAeHU-
€M 3KOHOMMYecKue BacTu AeMOHCTPUPYHOT Hagexay Ha To,
YTO POCCUUCKUM pybnb BbICTPO CTabmunusnpyeTcs No OTHOLLe-
Huto K gonnapy CLUA wnn paxe HaudHeT ykpennatbca. Mpu Ta-
KOM CLeHapuu 3anjiaHupoBaHHble Temnbl obecueHeHns 6eno-
pycckoro py6nsi no3BOMAT MNOCTENEHHO BOCCTaHaBMBaTb Le-
HOBYK KOHKYPEHTOCMOCOH6HOCTb MO OTHOLWEHM K Poccuun, wu,
TakmMm obpasoM, criaxmeaTb HaKOMUBLUMECS MPOTUBOPEUMS.

B cooTBeTCcTBMM C HawmMMM npeanonoxeHusmu, s 2015 r. poc-
CUNCKMIA pybnb HECKOSIbKO CTabunumsmpyeTtcs, a ero cpefHero-
nosol kypc coctaBut USD/RUB 51. B 3toMm cnydae Benapycb
COXpaHUT BO3MOXHOCTb ClefoBaTb MO NyTUM MeaseHHoro obec-
ueHeHns (xoTs M 60nbWNMMKM TEMNAMU NO CPAaBHEHUIO C MPOrHO-
3UpyeMbIMM 3KOHOMUYECKMMW BNACTAMWU: Mbl Mpeanosaraem,
4YTO CcpefHeronoBoi Kypc 6enopycckoro pybns Kk gonnapy co-
ctaBut 12 000 USD/BYR, a k koHuy roga 13 000 USD/BYR).
BaXXHbIMM YCNOBUSAMWU peanm3aunm Takoro cueHapus SBSTCA
AOCTYyN K BHewWwHeMy (OUHaHCMPOBAHMIO N AOCTaTOUHbIA YPOBEHb
30/10TOBaIOTHLIX Ppe3epBOB A/ KPaTKOCPOYHOW HeWTpanusa-
uMn aasneHns Ha obMeHHbIr Kypc. [axe Takon caep>XaHHbIn
MPOrHO3 B OTHOLIEHUM 0BMeHHOro Kypca o6ycnoBuT 3Haummoe
BO34ENCTBME Ha AMHAMWUKY LieH. Kpome Toro, BaXkHbIM (pakTo-
poM MHOAAUMM OCTaHeTCs ajanTaums agMUHUCTPATUBHO pery-
NIMpyeMbIX LieH, POCT KOTOpbIX CAEPXWBANCA B nNpeabiaylimne
nepuoabl. M03TOMy Mbl OXuaaem, 4TO cpegHerogoBas UHNS-
umsa B 2015 r. 6yaeT 4OCTAaTOYHO BLICOKOW M cocTaBuT 19.7%.

roCYaAPCTBEHHbBIE ®UHAHCbI
®duckanbHas NOJIMTUKA OCTAaHETCA XKECTKOMN

KoHconuampoBaHHbin 6togxeT Ha 2014 r. nporHo3upyeTtcsa C
Aedunumtom B 0.3% BBI1. Ero BO3HMKHOBEHWME CBSA3AHO C yXyA-
LWeHneM pUHaHCOBOro MOMOXEHUS B peasibHOM cektope. ConyT-
CTBYlOLlEe MajeHue HanoroBblX AOXOAOB 6roaxeTa BblHYXAaeT
NpaBUTENbCTBO MPOBOAUTbL XECTKYI MOMUTUKY pacxofoB Ha
(OHe BbICOKMX MHPISAUMOHHBIX pUCKOoB. B 2015 r. nonoxeHue B
CEKTOpe CYLLECTBEHHO YYYLWIUTCS M3-32 U3MEHEHUS pexuma
HanoroobnoxeHus HedTenepepaboTkn, 4YTO MNO3BOMAMT, MO
HaLWWM NMpPOrHO3aM, BbIMNOSIHUTbL KOHCONMANPOBaHHbIN 60XeT C
npoduumntom 0.4% ot BBIT.

Joxonbl koHconuanposaHHoro 6ogxeTta B 2014 r. Mbl oueHmBa-
eM Ha ypoBHe 28% BBI1, uto Ha 1.7% oT BBI1 MeHbLue ypOBHS
2013 r. OTpuuaTtenbHas AMHaMMKa CBS3@aHa CO CHUXXEHMEM [0-
X0A0B OT Hanora Ha npubbinb (Ha 0.8% ot BBI). Kpome TOro
cokpalleHne obbemoB umnopTta B benapycu n Poccum cnocob-
CTBYET YMEHbLUEHMIO MOCTYM/IEHUIA OT HasIoroB Ha BHELUHE3KO-
HOMMYecKylo aestenbHocTb (Ha 1.1% ot BBIM). Oxnaaemoe ms-
MeHeHne B 2015 r. MexaHuM3Ma HanoroobsioXXeHWs TOproBan
HedTenpoayKTaMu CYLLECTBEHHO YBeNMYMT [oxoAabl 6roaxeTa
(o 30.3% BBI1), B 4acTHOCTM AOXOA4bl OT Ha/IOrOB Ha BHELUHE
3KOHOMMUYECKYIO AesTeIbHOCTb MOryT BblpacTu Ha 2.3% BBIT.

Pacxoabl kKoHCconuanpoeaHHoro 6romaxeta B 2014 r. no cpaBHe-
HUO ¢ 2013 r. cokpaTtatca Ha 1.2% ot BBI1 n coctaeaT, no
HawwuM oueHkaMm, 28.3% ot BBI1. OcHOBHOEe cOKpalleHue npo-
MCXOAUT 3a CcYeT KanuTanbHbIX pacxoposB (Ha 1.3% ot BBI).
YpoBEeHb TEKYLIMX PpacxXoAoB CYyLIECTBEHHO HE MEHSIeTcs, Tak
KaK npaBuUTeNbCTBO HE AO0MyCKaeT NageHus peasnbHoli 3apaboT-
HoW nnaTbl B 6104XeTHOM cekTope. B 2015 r. pacxoabl 610axeTa
yBenuyatca Ao 29.8% ot BBIl n3-3a pocta pMHaAHCMPOBAHUS
MHBECTUUMIA W KOMMNeHcauuh HedTenepepabaTtbiBalowen oT-
pacnM noTepb OT M3MEeHeHWn B HanoroobnoxeHun. Poct
OCTasibHbIX pacxoAo0B He MPOrHO3MpyloTCs, Tak kak 6onee mac-
wrabHoe cMardyeHve duckanbHOM NOANTUKK 6bino 6bl CBA3aHO C
AONONHUTENbHbIM AaB/IEHNEM HA MOHETAPHYIO MOSUTUKY.
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MapaMeTpbl KOHCOIMAUPOBAHHOIO
6rop>xera, % BBIN

2013 2014E 2015F

Jdoxoabl 29.7 28.0 30.3
Pacxopgbl 29.5 28.3 29.8
Canbgo 0.2 -0.3 0.4

WNCTOYHMK: MUHUCTEpPCTBO MHAHCOB, NporHo3 GET Ha
2014-2015rr.
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Benapycb: Makpo3KOHOMWUYECKUI NPOrHO3
NMNATEXXHbIA BANAHC

CoxpaHunTca 6onblion aeduunT TEKyLLEro
cuyeTta

B 2014 »n 2015 rr. Mbl NPOrHO3MpyeM CoKpalleHue Kak
aKcnopTa, Tak n mMmnopta. B 2014 r. oxunpaetcs, 4To
aKkcnopT byaeT cHmxaTbca 6onee MeAneHHbIMW TeM-
namu, rno CpaBHEHUID C UMMOPTOM, oAHako B 2015 r.
6ynet HabnopaTbca obpaTHas TeHAeHUMsA. Kak u ro-
OOM paHee, cOoKpalleHue 3kcrnopta byaeT cBaA3aHO C
yMeHblUeHneM 06beMOB TOproean HedTenpoayKTamu
Cco cTpaHamm BHe CHI. MoMMMO 3TOro crtarHauumsi poc-
CUICKOM 3KOHOMMKW MpuUBeAEeT K CHMKEHMUIO Crpoca
Ha 3TOM pbIHKE M yMeHblueHnto 06beMoB npogax be-
JIOPYCCKUX MHBECTULIMOHHbLIX TOBApOB, T.€. MAlWH W
obopynoBaHus (BKOYass NpOAYyKUMIO aBToMobune-
CTpOEHMs1), a TakKXke MNoTpebuTenbCKon npoayKUNU.
YMeHblueHne uMnopTta 6yaeTr o6ycnoBneHO CHUMXXEHWU-
€M [MOCTaBOK WHBECTULUMOHHBIX W MNPOMEXYTOUHbIX
TOBapoB Kak u3 Poccun, Tak u ctpaH BHe CHI Bcnea-
cTBMe npobnemM Cco CTOPOHbl BHYTPEHHEero crnpoca.
Oxupaetcsa, yto B 2014 r. gedvunTt TOProBan ToBa-
pamun coctasut USD 2.3 mnpa. B 2015 r. oH cyuwe-
CTBEHHO BblpacTeT u coctasut USD 5.4 mnpga.

B 2014 »n 2015 rr. 6anaHc Toproenu ycnyramu éyaet
NONOXWUTENbHbIM M, COMNAcHO NporHosy, 6yaet Haxo-
AnTbCs Ha ypoBHe USD 2.6 mnpa un 2.8 mapa cooT-
BETCTBEHHO. TpaH3UT HedTM U rasa, a TakXxXe TpaHC-
NOPTHblE YCAYrM OKaXyT MOAAEPXKKY POCTY 3KCMop-
Ta. YBesmyeHne uMmnopTa TpaguMuumoHHo 6yaeTt cBs-
3@aHO C TPAHCMOPTHbLIMU N CTPOUTENBbHbLIMU YCIyramu,
a TaKXxe ycslyramm, CBsi3aHHbIMKU C noe3gkamu 6eno-
PYCCKUX rpaxx4aH 3a rpaHuuy.

Mbl nonaraem, yto B 2014 r. canbAo TOProean ToBa-
pamu n ycnyramm 6yaet nosoXuUTeNbHbIM U COCTaBUT
USD 309 mnH (0.4 % BBI1) Bcneacreve cyLwecTBeH-
HOro cokpauweHus geduvuuTta TOpProean ToBapamu no
CpaBHEHUIO C nmpeabliaywum rogom. OgHako B 2015 r.
Mbl MPOrHO3MpYEeM pe3Koe yXyAleHue cuTyaumm c
canbAo TOProBAW TOBapaMum W yciayramu, KoTopoe
6yneTr oTpuuaTtenbHbiM K coctaBut USD 2.3 mnpa
(3.6% BBIM). B 2014 r. neduuunT TEKyLlero cyera, no
HawwuMm oueHkam, coctasut USD 5.5 mnpg vnn 7.4%
BBM. B 2015 oH cnerka cokpatutca go USD 5.1
mnpa (6.9% BBIM).

Oxwnpaetcs, yto HanaHC cyeTa MepBUYHbIX AOXOA0B
6ynet oTpuuartensHeiM 1 B 2014 r., u B 2015 r. BCnea-
CTBME YyBeJIMYEeHUS HAYMCNIEHHbIX K BbinaaTe Hepesn-
AEHTaM NpoLEeHTOB No ob6s3aTesibCTBaM OpraHoB rocy-
OAPCTBEHHOrO ynpaBfieHUsl, a Takxke cekTtopa Hedwu-
HaAHCOBbIX OpraHM3aumin (BKtOYas NPOLEHTbl 3a Npu-
BJ/IEYEHHbIE KPeauTbl U HAuYMCNEHHble K Bbinjaate Ao-
XOAbl MO NPSIMbIM NHBECTULMAM).

BanaHc cyeTta BTOpUYHbIX AoxogoB b6yaer oTpuua-
TenbHbiM B 2014 r. B cBSA3M C HEO6XOAMMOCTbIO ne-
peuncneHmns B pOCCUINCKUA 61oaKeT 3KCMOPTHbIX MO-
WAKH 3@ HedTenpoayKTbl, BbiBO3MMble 3a npeaesbl
cTpaHbl. CyMMbl noanexawmx nepeyncneHmo NoLInH
3a HedTenpoayKTbl CyLLECTBEHHO MPEBbLICAT MOCTyM-
NeHNs OT TaMOXEHHbIX MOLUINH, HAYUCSIEHHbIX B COOT-
BETCTBMM C 3aKI04YeHHbIM Mexay Poccuweli, Kasaxcra-
HOM 1 Benapycblo cornaweHnem o nopsiake 3aducne-
HUS U pacnpeaeneHnst BBO3HbIX TaMOXEHHbIX MOLUIVH
B CO34aHHOM J@aHHbIMK CTpaHaMu TaMOXEHHOM COto3e.
OpHako cornacHo nporHo3y B 2015 r. canbpo cueta
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BTOPUYHbIX AoxonoB 6yaer nonoxutenbHeiM (USD
950 mMnH), nockonbky benapycb u Poccus gocturnm
COrnaleHns o TOM, YTO 3SKCMOPTHbIE MOLUIMHbLI Ha
HedTenpoaykTbl 6onblwe He 6yayT mepeuncnsaTbcs B
POCCUIACKNI BIHOAKET.

CueT onepaumi c KanuUTasiomMm U pMHaHCO-
Bbli cyeT: Heo6Xo0AMMOCTb HOBbIX 3aNM-
CTBOBaHUM

Oxunpaetcs, uto B 2014 r. ynctein nputok MNU co-
ctaBuT USD 1.8 mnpa. OH npeumyLlecTtBeHHO 6yaer
CBSI3aH C penHBeCTUpOBaHMEM A0XO0A0B M npuobpe-
TEHWEM aKLMOHEPHOro Kanutajna B MPOMbILWIEHHO-
cTn, cdepe ycnyr n 6aHKOBCKOM cekTope. B 2015 .
Mbl OXuaaeMm Hebonblloe yBeMYEHNE YMUCTOro npwu-
Toka MUN po USD 2.0 mnpa. Ha coctosiHue cueTa
«Apyrme MHBECTUUMU» OKaXeT BAusHue Heobxoau-
MOCTb MOralleHus paHee MpUBJIEYEHHbIX KpeanToB
(BKOYAs maaTexXu Mo OCHOBHOMY aonry nepeg MB®
B pakax Kkpeauta cTteHg-6ali v noraweHuve nepsBoro
BbiMyCcka €Bpob6OHAOB), a Takxe noTpebHocTb du-
HaHcupoBaTb AedUUUT cyeTa TeKylWwMX onepauni,
UYTO NpuBEAET K POCTy 0653aTenbCTB nepes Hepesu-
AeHTaMun B pe3yfnbTaTte MpuUBAEYEHUS MHOCTPAHHbIX
3aliMOB N KpeaWuToB.

Mbl oxugaeMm, 4yto B 2015 r. nNpuToK MOpTdhENbHbIX
nHBecTuumn coctasmt USD 1 mnpa Bcrieacrsue nna-
HMpYyeMOro pasmelleHnss eBpoboHAOB, BO3MOXHOCTb
KOTOpPOro, 0AHAKO0, 3aBUCUT OT COCTOSIHUS PblHKA.
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Tabnuubi
2011 2012 2013 2014E 2015F
Ta6nuua 1. BBIN
HoMMUHanbHbIA BB BYR mnpa 297 158 530 356 636 784 759 308 885 726
USD mnpag* 49.7 63.6 71.7 74.0 73.8
PeanbHbin BBIM % r/r 5.5 1.7 0.9 1.4 0.3
notpebneHne 10OMOX03AUCTB % r/r 2.3 10.8 12.2 2.9 1.2
rocyfapcrBeHHoe notpebnenune % r/r -3.6 -1.0 -2.6 -2.6 -2.5
HaKonjeHne OCHOBHOIro Kanutana % r/r 13.9 -11.3 7.5 -5.5 5.1
aKCnopT % r/r 29.5 11.1 -17.4 2.2 -3.6
MMnopT % r/r 17.4 10.8 -4.9 -4.0 0.6
Ta6auua 2. UHanKaTopbl (PUCKAJIbHOWN NOJIUTUKU
[10X0AbI KOHCONMAMPOBAHHOrO BI0XKETa BYR mnpg 85 608 157 955 189 232 212 288 268 051
% BBI 28.8 29.8 29.7 28.0 30.3
OXOAbI OT HANOra Ha NPUBLINL BYR mnpg 8 689 19 535 21 525 19 465 21 940
% BBI 2.9 3.7 3.4 2.6 2.5
noxoabl oT HAC BYR mnpg 26 499 45 457 56 223 67 041 78 203
% BBI 8.9 8.6 8.8 8.8 8.8
ROXOMbl OT NOAOXOAHOIG Hanora BYR mMnpg 9 316 19 319 26 992 31921 38 134
% BBI 3.1 3.6 4.2 4.2 4.3
PaCXO0Ab! KOHCONMAMPOBAHHOTO BIOAKETa BYR mnpg 79 428 155 169 187 751 214 595 264 208
% BBI 26.7 29.3 29.5 28.3 29.8
TeKylme pacxoabl % BB 21.5 22.8 23.0 22.6 23.5
KanuTanbHble pacxoAbl % BBI 5.1 6.4 7.0 5.7 6.3
Canbao KOHCONMAMPOBAHHOIoO 60aXeTa % BBI 2.1 0.5 0.2 -0.3 0.4
Ta6auua 3. NnartexkHbii 6anaHc
Canbio TeKyLwero cueta USD MaH -5 053 -1 839 -7 276 -5 461 -5940
% BBIM -10.2 -2.9 -10.1 -7.4 -6.9
3KCNOPT TOBApPOB USD MsH 40 928 45 574 36 540 34 167 29 667
MMMNOPT TOBApoB USD MaH 44 394 45 009 41 134 36 479 35075
canbAo ycnyr USD MsH 2 258 2292 2 164 2 636 2775
Cyet KanuTana n MGUHAHCOBbIN cyeTa USD MnH 5 569 606 6 765 4 816 4 649
[MpsAMble MHOCTpPaHHblE NHBECTULINMU USD MsH 3877 1 308 1984 1754 2 047
MopTdenbHbie MHBECTULNM USD MaH 854 -191 -59 0 0
Ta6bnuua 4. fleHexkHas 6a3a n nHpnauma
JOeHexHas 6asa %, r/r 84.1 61.6 13.4 28.9 3.8
nnu %, r/r 52.3 59.2 18.3 18.0 19.7
O6MeHHbIN KypC USD, k/r 8 350 8 570 9510 11 000 13 000

* rokasaTtenu paccymTaHbl Ha OCHOBE PbIHOYHbLIX O6MEHHbIX KypcoB (OLeHKa CpefHEerofoBoro pbiHoYHoro Kkypca 8 2011 r. —
5984 USD/BYR).

NcTtouHukn: bencrat, HBB, MuHucTtepcTBo dumHaHcoB, nporHo3 GET Ha 2013-2014 rr.

CokpalieHumn:

E OueHka

F nporHo3

HBEB HauwnoHanbHbIV 6aHK Benapycu
r/r rog K rogy

MpeanocbiIKM NpoOrHosa
MunpoBas ueHa Ha cbipyto HedTb (HedTAAHas Kop3nHa) B cpeaHeM 3a 2015 roa coctasut USD 75 3a 6appens.

Bbenapycb nmnoptupyet n3s Poccmn 24 MaH. TOHH cbipoli HedTm B 2015 1.

MnpAa

B CpegHeM 3a nepuoj
Munnunapg
Ha KOHeLl roga

LleHa Ha uMnopTMpyeMblii U3 Poccun ras coctaeuT B 2015 r. coctaeut USD 170 3a Thic M® (B cpeaHeM 3a

roa).

B 2015 r. npaButenbcTBo nonyumt USD 2.1 mapa noctynneHui ot HedTAHbIX NMOWnNH, pedunHaHcmpyeT EB-
po6oHabl Ha cymmy USD 1 mnpa, npusnedetr USD 0.5 mnpa oT pa3sMmelwleHns UeHHbIX 6ymar B MHOCTapHHOW
Ba/lOTe Ha BHYTPeHHeM pbiHKe, a Takxe USD 0.5 mnpa B Buae npoumx noctynneHumin (NnpvBatu3auMOHHbIE

NoCTynaeHuns, 3ambl 1 T.M.).
BBIN B Poccun cokpaTtutca B 2015 r. Ha 1.2%.
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UHpopmauus o Hemeu kol akoHoMuueckou rpynne B benapycu (GET Benapycb)

naBHOM 3apadvein HemeuKOW 3KOHOMMYECKON rpynmnbl B Benapycu asnseTca nogaepxaHuve guanora no Bonpocam
9KOHOMMYECKOW NOSINTUKK C 6e/TOpYCCKMM NpaBUTENbCTBOM, CTPYKTYpaMu rpaxaaHCKoro obuiectsa n MexayHa-
POAHBIMW OpraHM3auusaMn. DKCNepTbl HeMeuKor 3KOHOMMYECKOW rpynnbl UMEKT OMbIT KOHCY/JbTUPOBaHUS MO
9KOHOMMYECKUM BOMpOCaM MpaBuUTENbCTB psiaa TpaHCHOPMaUMOHHbLIX CTPpaH, B TOM uucie YKpauHbl, Poccun un
Mongosbl. UccnepgosaTtenbckuin ueHTp UMM n Hemeukas sakoHoOMUYecKas rpynna npeaoctaBnstoT MHPOPMaLUMOH-
HO-aHanMTUYeCcKy noaaepXky HauwmoHanbHoMmy 6aHKy, MuHucTepctBy dMHAHCOB, MMHUCTEPCTBY 3KOHOMMUKM,
MWHNCTEPCTBY MHOCTPAHHLIX AeN U APYIUM yUpeXAeHUsAM, BOBSIeYeHHbIM B npouecc gopMmMpoBaHnMsa 1 peanunsa-
UMM SKOHOMUYECKOM MOANTUKM B CTpaHe.

Undopmaumnna 06 UccnepoBatenbckom LueHTpe UMM

UccnepoBatenbckuii LueHTp UMM 6bin co3pgaH B 1999 r. B paMKax COBMECTHOro npoekTta MHCTUTyTa npuBaTusa-
umn n meHegxmeHTta (MuHck, Benapycb) n CASE - LleHTpa coumanbHbIX U 3KOHOMUYECKUX nccnegosaHui (Bap-
waea, Monbwa). OH aBnsdeTcs yneHom uccneposatenbckon cetn CASE, AnbsaHc HIFO UHcTuTyTa Yunbama [asua-
COoHa M CeTb MHCTUTYTOB, 3aHUMAKLWMXCS BONPOCAMN SKOHOMUYECKOMN NoNnTUKK (NpoekT PernoHanbHoro 6wopo
MPOOH B EBpone u CHI).OCHOBHbIMW HanpasfeHUsMU gdedTenbHOCTM WccnegosaTtenbckoro ueHtpa UMM asnsa-
FOTCS MOHUTOPUWHI, aHasan3 u NporHo3npoBaHue pa3sBuTns 6en1opycckon 3KOHOMUKKN, NPoOBeAeHNE SKOHOMUYECKUX
nccnenoBaHuii M paspaboTka Ha MX OCHOBE peKOMEeHZauWi AN SKOHOMUYECKOW MOSIMTUKK, NPOABUXEHME Ana-
nora no npobnemMamM 3KOHOMMYECKOrO pPa3BUTUS Yepe3 opraHu3aunto n nposegeHne KoHdepeHUnii n ceMmHapos,
nybnukaums pesynbTaToB MCCnenoBaHUin 6enopyccknx u 3apybeXHbiX 3KOHOMUCTOB B XYypHane «DKOBECT», a
TaKXe TPEeHMHI cneunanncTos B 06nacTnm COBpPEMEHHbIX METOA0B 3KOHOMMYECKOro aHanusa. B pamkax cotpya-
HMYecTBa C 3KcneptamMnm Hemeukon skoHoMumuyeckon rpynnbl B benapycn (GET benapycb) WccnepoBaTenbCckum
ueHTp UMM ocywecTBnseT He3aBUCMMOE KOHCYNbTUpoBaHme HaunoHanbHoro 6aHka, MMHUCTEPCTBA SKOHOMUKM,
MUHUCTEPCTBA MHOCTPAHHbIX AeN WU APYrMX rocyAapCTBEHHbIX M HEerocyaapCTBEHHbIX OpraHu3auuin, BOBieYeH-
HbIX B npouecc GopMNPOBaHMNSA IKOHOMUYECKON NOJIUTUKUK B CTPaHe.

Munccusa UccneposaTtenbckoro ueHtpa UMM - conencTteme noBblLLEHUIO HAUWMOHANbHOMW KOHKYPEHTOCMOCOBHOCTH
yepe3 pa3paboTKy pekoMeHAaunmin AN SKOHOMMYECKOW MOJSIMTUKM Ha OCHOBE 3KOHOMMUYECKUX UCCIeAOoBaHui m
npoasmxeHne npodecCnoHanbHOro gmManora no akTyaabHbIM NpobnemMamM 3KOHOMMYECKOro pa3BUTUS.

OCHOBHbIE HanpaB/IeHUA AEATENIbHOCTHU:
—  perynspHblii aHanus sKoHOMWKK Benapycu;
—  MOHWUTOPUHI OCHOBHbIX CEKTOPOB 3KOHOMUKM;

—  NpoABWXeHWe Amanora Mexay 6enopycckvMMn U HEMELKMMU dKCNepTamMm No Havmbonee BaXKHbIM BOMPO-
CcaM 3KOHOMMWYECKOro pa3sutus bBenapycu.

My6nukaunmn

MocnegHune wuccneposaHna u nybnukaumn npoektTa AOCTYMHbl Ha canTe MccnepgoeaTenbckoro ueHtpa WMM:
http://www.research.by/ n GET Benapycb www.get-belarus.de.
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