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(vHaekc P3A = 80%, cBeT/n0-3e/1eHblt UBeT). B COBOKYNHOCTM Ha AO0/0 BCEX 3TUX
pernoHoB npuwnocb 22% ot BPI Poccumn.

Yncno permoHoB, B KOTOPbIX 9KOHOMMYECKAA aKTUBHOCTb BbIPOC/A «B CpeaHem» 3a TpU
nocnegHux mecaua (aBryct-oktabpb 2017 r.), coctaBuno 54, ato 66% oT obuiero uncna.
B uMcno HaMmeHee ycnelwHbiX (cpegHUit 3a Tpu mecsaua MHAeKc PIA He Bbiwe 20%)
BOLW/IM TO/IbKO ABa pervoHa — PAsaHckaa u Tomckas obnactn. Hanbonee ycnewHbimu
(cpepHuii 3a Tpn mecaua nHaekc POA Bbiwe 80%) oKasanucb cpasy MNATb PErMOHOB:
bpsaHckaa, KanuHuHrpagckaa u MypmaHckaa o6nacty, Pecnybnvka WHrywetus,
MpUMOPCKNIN Kpan.

B uenom raybuHa M TeppuTOpuanbHas  «pPacrnpoOCTPaHEHHOCTb»  chaja
CTabuIM3MPOBAINCL Ha YPOBHE, YKa3biBalOLWEM CKOpee Ha CTarHaumio POCCUMCKOM
3KOHOMMKM, YeM Ha Nepexof K MNOCTKPM3UCHOMY ObICTPOMY BOCCTaHOBUTEbHOMY
pocTty. U ecnn oKTabpbckuii yposeHb PIA (58%) cyllecTBEHHO Bbllle, YeM OH 6bin BO
Bpema Kpusuca, Korga oH onyckasncs Huxe 30%, OH BCe-Taku 3HAYUTE/IbHO HUMXKE, YEM B
nepuoapbl yBePeHHOro U ctabunbHoro pocta (Hanpumep, B 2006—-2007 rr. u 2012 r. oH
aoxoaun oo 80%).

Cepezeii CMupHos

KoHceHcyc-nporHos

3. Onpocsl npogheccuoHaNbHLIX NPO2HO3UCMO8:
beaapycs, KazaxcmaH, YKpauHa

C 21 no 30 Hos6psa 2017 2. HHcmumym «llenmp pazeumusi» nposesa o4yepedHbule
Onpocbsl npoheccuoHAAbHbIX NPOZHO3UCMO08 0MHOCUME/AbHO UX 8UAEHUS nepcneKmue
3koHomuk Beaapycu, KazaxcmaHa u YkpauHut 6 2017-2018 22. u dasee do 2021 2. B
onpoce npunsau yyacmue 11 skcnepmoe no beaapycu, 14 - no KazaxcmaHy u 12 - no
YKpaumne.

MHCTUTYT «LLEHTP PA3BUTUA» HNY «BbICLLAA LUKO/IA SKOHOMUKM»



KOMMEHTAPUM O TOCYAPCTBE 1 BU3HECE ¢ 145

7-19 pexa6pst 2017 r.

Benapycb. 10 cpaBHEHMIO C OMPOCOM, KOTOPbI NPOBOAM/CA B KOHLE NPOLUAOro roaa,
OLEeHKa CUTYaLMW HEe3aBUCMMbIMM IKCNEePTaMM 3aMETHO YAy4yllnAacb: eCau paHblue
KOHCeHCyc-nporHo3 temnos npupocta BBl B 2017 r. coctasaan 0,0%, To Tenepb OH
OKasasca pasBHbiM 1,7%. KoHeuyHo, 3TO 6o/blie HanOMMHaEeT CTarHauuio, HO nocne
aByx net cnaga (Ha 3,8% B 2015 r. n 2,6% B 2016 r.) TaKOW POCT BbIFNAAUT BMOJIHE
NO3UTMBHO. XyJLlee, MOXHO CKa3aTb, yXe Nno3aan — noka He HaaBWHETCA caedylowas
peueccus, KOTOPOW, OAHAKO, HUKTO U3 YYAaCTHUMKOB He OXUAAEeT, Mo KpaliHel mepe, A0
2021r.

C Apyroi CTOPOHbI, AaXKe MAaKCMMA/bHAA OLeHKa Ha 6anKalwme nNATb eT cocTaBnseT
CKpPOMHble 2,5%, a KOHCEHCYC eaBa nepesBanmnBaeT 3a 2% K 2021 r. 3a natb netc 2017 r.
no 2021 r. BBl benapycu BbipacTteT, cornacHo KoHceHcyc-nporHo3sy, Ha 10%. MNpu atom
nocneactsua cnaga 2015-2016 rr. 6yayT usKntbl TonbKo K 2020 r., Koraa BB npeBbicuT
AOKPU3UCHDBIM ypoBeHb (2014 r.) Ha 0,9%. dkcnepTbl MB® elwe 6onee neccMmMmncTnyHO
OLLeHMBAIOT NEePCNeKTUBbI SKOHOMMKM benapycu: nx nporHos Ha 2017-2019 rr. ycTynaet
KOHCEHCYC-NPOrHo3y npumepHo 1 n.n., nporHo3 Ha 2020-2021 rr. — npumepHo 0,5 n.n.
YposeHb 2014 r., N0 UX MHEHWUIO, He ByaeT AOCTUTHYT AaXKe Yepes NATb fieT. Bnpoyem,
«MPUCTPACTHOCTb» 3KcnepToB MB® K benapycy gaBHO M3BECTHA: MO 3TOW CTPaHE OHU
BCerga QJaloT HECKONbKO 3aHMMEeHHble MporHosbl. A BOT OTCYTCTBME OKa3HOro
ONTUMM3MA B OPUUMANBHBIX MPOrHO3aX, MOMOMKEHHbIX B OCHOBY pecnyb/MKaHCKOro
6roaxketa Ha 2018 r., aTo ans benapycM MOMEHT A0BOJIbHO-TAKM HOBbIN. [POrHo3 Ha
2018 r. parke HEeCKONbKO MeHee ONTUMMUCTUYEH, YeM KOHCEHCYC-NPOrHO3 He3aBUCUMBbIX
npodeccMoHaNbHbIX NPOrHO3UCTOB.

YTO KacaeTcs OXWOAHWN B OTHOLIEHUW TEMMOB NOTPEOUTENbCKOM MHONALMKM, TO KaK
KOHCEHCYC-NPOrHO3, Tak U nNporHo3 MB® cxoaHbl B TOM, 4TO OHM 0ba npegnonaratot
MeA/IeHHOe CHWXKeHue UHoOnAuun  (xotA u  3paece MB®  Heckonbko Honee
NeccUMMUCTUYEH).

YyacTtHuKM onpoca no benapycu

LleHTp sKoHOMUYecKkux nccneposaHmii BEROC

LIeHTp MaKpo3KOHOMMYECKUX nccnesoBaHuii (CoepbaHk PP)
Economist Intelligence Unit

MHCTUTYT HapOAHOXO3AMCTBEHHOIO NPOrHo3npoBaHma PAH
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NccnepoBatenbckuin LeHTp UMM

J.P. Morgan
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Tabnuua 3.1. KoHceHcyc-nporHo3bl no benapycu Ha 2017-2021 rr.

[NokasaTenb 2017 2018 2019 2020 2021

MocnepHui onpoc (21-30.11.2017)

PeanbHbin BBIT, % npupocta 1,7 1,8 1,9 2,1 2,2
MHaekc notpebutenbckmx UeH, % npupocTa (gek./aekx.) 6,0 6,6 6,3 5,6 54
Kypc gonnapa, BYN/USD (Ha koHeL, roga) 2,00 2,09 2,11 2,25 2,30
Mpepbipywmi onpoc (14-23.11.2016)
PeanbHbii BBI1, % npupocta 0,0 1,2 1,6 1,8 -
WHpekc noTpebuTenbckux UeH, % npupocTa (aek./aek.) 9,8 8,0 7,4 5,6 -
Kypc gonnapa, BYN/USD (Ha KoHew roga) 2,1 2,1 2,2 2,2 -
MporHo3 MNpaButenbcTBa PB, koHCepBaTUBHbLIN cueHapui (15.11.2017)
PeanbHbii BB, % npupocta 1,7 1,2 - - -
MHaekc notpebuTenbckmx UeH, % npupocTa (gek./aek.) 9,0 7,4 - - -
Kypc gonnapa, BYN/USD (Ha koHeL, roga) - 2,04 - - -
MporHo3s MB® (10.10.2017)
PeanbHbii BBI1, % npupocTta 0,7 0,7 0,9 1,6 1,9
MHpekc noTpebuTenbekux UeH, % npupocTa (aek./aek.) 8,0 75 7,2 7,0 7,0
Kypc ponnapa, BYN/USD (cpeaHerogoBon) 1,94 2,06 2,14 2,23 2,32

UcmoyHuK: UHCTUTYT «LeHTp pa3sutua» HUY BLLD; «lMporpamma coumanbHO-3KOHOMUYECKOro pa3suTua Pecnybamku benapycb
Ha 2016-2020 roapi»; YKas MNpe3sungeHta Pb Ne 358; IMF WEO.

Ha BantoTHOM pbiHKe Benapycn sKcnepTbl TaKXKe He OXMAAT 6ONbLIMX MOTPACEHUN,
NporHo3upys nocreneHHoe obecueHeHne pyonsa Ha 18% 3a natb et 3a 2017-2021 rr.
Mo cpaBHeHWO ¢ aeBanbBaumen 2015 r. (36% 3a roa) 310 He TaKk y»K MHoro. [lpyroe
OeNno, Yto B pe3ysbTaTe onATb NPOU3ONAET peasibHoe yKpenseHue pybns, KoTtopoe
NMOHU3NT KOHKYPEHTOCNOCOOHOCTb 6en10pyccKon npoaykuuu u byaet npenATcTBOBaTb
YCKOPEHUO SKOHOMUWYECKOTO POCTa.

KasaxcraH. 10 cpaBHEeHUIO C NPOLL/IbIM ONPOCOM KOHCEHCYC-MPOrHo3bl No KasaxcraHy
TOXe YNydWwuancb. Tak, rog, Hasag oXmaanocb, Yto npupoct BBIM B 2017 r. coctasut
1,9%, Tenepb Xe KOHCEHCYyC-MPOorHo3 coctasnasetr 3,6%; nporHosbl Ha 6onee
OoTAaneHHble roapl Bbipocan Ha 0,7-0,8 n.n. OAHAKO peyb BOBCE HE UAET O TEHAEHLNM K
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YCKOPEHWUIO pocCTa: Bcaen, 3a oxueneHmem 2017 r., KOTOpoe nocnegoBano 3a
cTtarHaumei 2015-2016 rr. (B 3T aBa roga poct coctasun 1,2 n 1,1% coOOTBETCTBEHHO),
KOHCEHCYC-NMpOrHo3 npeagewaet ysenmyeHne BBIM Tonbko Ha 3,2-3,3% B rog (a B
2021 r. — Bcero Ha 3,0%), 4To ABHO MeHbLUe CpeaHEMMUPOBLIX TEMMOB. MPUPOCT 3a NATb
JIET, COrNAaCHO KOHCEHCYC-MPOrHO3Yy, AO0/KEH CoCTaBuTb 17,7%, 4To daKTUYecKn
COBMagaeT C MpPaBUTENbCTBEHHbIM MpPoOrHo3om (19,2%) w“ 3amMeTHO MpeBbIWaeT

NeccuMMUCTMYECKMIA NporHo3 MB® (17,3%).

Tabauua 3.2. KoHceHcyc-nporHo3sbl no KasaxcraHy Ha 2016-2020 rr.

[Mokasartens 2017 2018 2019 2020 2021
MocnepgHun onpoc (21-30.11.2017)
PeanbHbin BB, % npupocta 3,6 3,2 3,4 3,3 3,0
MHoekc notpebutenbckmx UeH, % npupocTa (gek./aekx.) 7,2 6,0 57 53 5,0
Kypc ponnapa, KZT/USD (Ha koHel, roga) 334 331 332 344 346
Llena HedTn Brent, USD/6app. (B cpeaHeMm 3a rof) 54 56 57 59 60
Mpeabigywmn onpoc (14-23.11.2016)

PeanbHbii BBIM, % npupocTa 1,9 2,4 2,7 2,6 -
MHaekc notpebuTenbckmx UeH, % npupocTa (gek./aek.) 6,4 6,1 5,8 54 -
Kypc ponnapa, KZT/USD (Ha koHey roga) 326 328 334 346 -
Llena HedTn Brent, USD/6app. (B cpeaHeM 3a rof) 51 55 58 61 -

MporHo3 MNpaBuTtenbcTBa PK, 6a3oBbIv cueHapui (29.08.2017)
PeanbHbin BBIT, % npupocta 3,4 3,1 3,5 3,9 4,0
WHpekc noTpebuTenbekux UeH, % npupocta (aek./aekx.) 6,0-8,0 5,0-7,0 4,0-6,0 3,0-4,0 3,0-4,0
Kypc aonnapa, KZT/USD (cpegHerogoBom) 332 340 340 340 340
Llena HedTn Brent, USD/6app. (B cpeaHem 3a rof) 50 45 45 45 45

MporHo3s MB® (10.10.2017)

PeanbHbii BB, % npupocta 3,3 2,8 2,8 3,2 4,1
WHpekc noTpebuTenbekux UeH, % npupocTa (aek./aek.) 7,0 6,2 53 45 4,0
Kypc ponnapa, KZT/USD (cpepnHeronoBoi) 331 331 331 331 331

UcmoyHuK: UHCTUTYT «LeHTp pa3sutua» HNY BLLUD; «MporHo3 coumanbHO-3KOHOMUYECKOro pa3suTus Pecnybanku KasaxcraH

Ha 2018-2022 rogpbl»; IMF WEO.
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BoobLe, MOXKHO KOHCTaTUPOBaTb, YTO OGULMANBHBIA NMPOrHO3 MaKPO3IKOHOMMUYECKMX
nokasaTesneit B KasaxcTaHe AOBO/IbHO 6/M30K K KOHCEHCYC-NPOrHO3y He3aBUCUMBbIX
9KCMEepPTOB, UCKOYAA pas3Be YTO MPOrHO3 HedTAHbIX LEH, KOTopbld B odpuLMaNbHOM
NPorHose ABHO 3aHwxeH (45 pgonn./6app. HedpTm mapku Brent B 2018-2021 rr.).
O6BACHUTL 3TO MOMKHO TO/MIbKO TeM, YTO OdMUMaNbHAA OUEHKA MCMO/b3yeTca B
6rOAKETHBIX NPOEKTUPOBKAX ANS CO34aHMA «3aHAYKM», KOTOPas BO3HMKHET, ecan B
peanbHOCTM LieHbl OKaXKyTCA Bblle; TOrAa 6t04sKeT NoAyYuT AOMNONHUTENbHbIE A0XOAb,
KOTOPbIMUM CMOXKET 6onee nnmn meHee cBo60AHO PacnopsaKaTbCs.

Mo Kypcy TeHre KOHCEHCYC-NPOrHo3 1 0dULMaNbHbIMA NPOrHO3 61M3KN APYT K APYry U He
npeanonaraloT KakMx-nMbo pes3KMX CKAYKoB Ha ropu3oHTe nsatM net. A BOT
OTHOCUTENbHO cnocobHocTM HauuoHanbHoro 6aHKa KasaxctaHa (HBK) poctuub
OeKknapupyemon uenn no uHoénaumm (Huke 4% Kk 2020 r.) npodeccroHanbHble
NPOrHO3MCTbl NOKA HACTPOEHbI HECKO/IbKO CKENTUYECKU: COTTACHO KOHCEHCYC-MPOrHOo3Yy,
paxe B 2021 r. nHbnauma coctaBuT 5%. Bnpoyem, He3aBUCMMbIE IKCMEPTbl TOXKe
OXMAAT NOCTENEHHOro CHUMEeHMA MHOALMM, NPOCTO He CTO/b bbicTporo, Kak HBK. Ho
y HBK ewe ectb Bpems, ytobbl ybeguTb BCex B TBEPAOCTM CBOMX HAMEPEHWUN U
CnocobHoCcTN A06MBATLCA MOCTAaBEHHbIX LIENeN.

YKpauHa. 3a rog HacTpPOeHUA SKCNepPTOB B OTHOLWEHMN YKPanHbl B LLeIOM U3MEHUTUCH
mano. na 2018-2020 rr. nporHo3Hble Temnbl peanbHoro BBl yseanumnucs Ha 0,2-0,4
n.n., Ho gaxke Ha 2021 r. oHn He poTarmeatoT 40 3%. 3a nATb neT BBl YKpauHbl
BblpacteT Ha 14%, Tak 4To C y4yeTomM rnybokoro nageHua B8 2014 r. mu 2015 .
(cooTBeTCTBEHHO, Ha 6,6 U 9,8%), AOKPU3UCHbIA ypoBeHb 2013 r. Tak M He byager
AOCTUrHYT (A0 Hero He 6Oyaer xBatatb 1,6 n.n.). dkcneptbl MB® cmoTpaT Ha
NnepcneKkTMBbl YKPAMHCKOM 3KOHOMMUKWU HECKoNbKo 6onee ontMMMCTMYHO. Mo mx
oueHkam, BB YkpauHbl BbipacTeT 3a naTb seT (2017-2021 rr.) Ha 17,5%. Toxke,
KOHEYHO, HEMHOro, HO XoTa bbl ypoBeHb 2013 r. 6yaeT npesbiweH. OpuLMaibHbIN
nporHo3 pocta Ha 2018-2019 rr. (no Bepcum HaubaHKa YKpauHbl) coBrnagaeT ¢
nporHoszom MB®.

YyacTHUKM onpoca no YKpauHe
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Tabauua 3.3. KoHceHcyc-nporHo3sbl no YKpauHe Ha 2017-2021 rr.

MokasaTenb 2017 2018 2019 2020 2021
MocnepHun onpoc (21-30.11.2017)
PeanbHbii BB, % npupocta 2,1 2,7 29 2,8 2,9
MHpekc noTpebuTenbckux UeH, % npupocTa (aek./gek.) 13,6 8,7 7,1 6,7 6,2
Kypc gonnapa, UAH/USD (Ha KoHel, roaa) 27,4 29,4 30,5 32,0 32,3
Mpeabiaywmmi onpoc (14.-23.11.2016)
PeanbHbin BBIT, % npupocta 2,0 2,4 2,5 2,6 -
NHpeke noTpebuTtenbckux LeH, % npupocTa (aek./aek.) 78 6,7 5,8 55 -
Kypc gonnapa, UAH/USD (Ha KoHel, roaa) 27,7 28,9 29,2 29,8 -
Hau6ank PY (7.11.2017)
PeanbHbin BBIT, % npupocta 2,2 3,2 3,5 - -
NHpeke noTpebuTtenbckux LeH, % npupocTa (aek./aek.) 12,2 7,3 5,0 - -
Kypc aonnapa, UAH/USD (Ha koHeL roga) - - - - -
MporHo3 MB® (10.10.2017)

PeanbHbii BBI1, % npupocta 2,0 3,2 3,5 3,7 4,0
MHpekc noTpebuTensckux LeH, % npupocTa (Aek./aek.) 10,0 7,0 6,5 6,0 55
Kypc gonnapa, UAH/USD (cpeaHerofoson) 27,2 29,1 29,9 30,7 31,3

UcmoyHuK: UHCTUTYT «LeHTp passutua» HUY BLUD; HaubaHk YkpauHbl. «IHGAALiiHMIA 3BIT (}koBTeHb 2017)»; IMF WEO

Mocne MHONAUMOHHBIX U KypcoBbIX «BcnaeckoB» 2014-2015 rr. Kak He3aBMCUMbIE
3KcnepTbl, Tak 1 cneunannctel MB® 1 HaubaHka YKpauHbl OKMAAOT NOCTENEHHOro
3ameanieHnss MHONAUMKM NMPU He3HAYUTENbHOM AasibHeirlem ocnabneHun TrpuUBHbI.
KoHceHcyc-nporHo3 npeanosiaraeT HECKO/IbKO 6onee BbICOKYH MHOAAUMIO (Ha 50% 3a
NATb JIET) U HECKOJIbKO boJsibliiee ocnabsieHme rpmeHbl (Ha 18,8%), HO ero otanums ot

nporHoza MB® He HOCAT NPUHLMNMANBHOIO XapaKTepa.

Cepzeii CmupHog
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