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Abbreviations: Acronyms:
Ann. — Annual CB — Commercial banks
BoP — Beginning of the Period CPI — Consumer price index
CT — Cumulative Total FCE — Final consumption expenditure
M/M — Corresponding Month of the Previous Year GDP — Gross domestic product
MoM — Month over Month GED — Gross external debt
Q/Q — Corresponding Quarter of the Previous Year GovED — General government debt
QoQ — Quarter on Quarter IRA — International reserve assets
s.a. — Seasonally Adjusted NED — Net external debt
YoY — Year over Year NFA — Net foreign assets
2015F — Forecast NULC — Nominal unit labour cost

PPI — Producer price index

RULC — Real unit labour costs

SDEO — Stock of debt and equity outstanding
ULC — Unit labour costs

VA —Value added
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1.2 Labor market I
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Fig. 1.7 — The employment growth rate
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1.2 Labor market 11
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1.2 Labor market III
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1.3 Wages and consumer demand
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1.4 Investments
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2.1 Government Budget I
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2.1 Government Budget II

14 % of GDP
m2009 wm®2010 2011
12 ®m2012 ®=2013 =2014
10
8
6 4
4 -
2 A -
0
Nationwide Law National Utilities Healthcare Sport, culture Education Social policy
expenditures enforcement economy services and and media
and security housing
maintenance construction
Fig. 2.5 — Structure of consolidated budget expenditures
o,
60 4 2o of GDP, CT
50
40 4
30 A —
20 A —
10 A —
N R 111
I I-1T | I-II1 | I-1V | I-V | I-VI |I-VII[I-VII] I-IX | I-X | I-XI |I-XII}] I
2014 2015

mmm Revenues Expenditures == Deficit (-), surplus (+)

Fig. 2.7 — The central government budget balance

Macroeconomic Review of Belarus. January-March 2015

2000
1800
1600
1400
1200
1000
800
600
400
200

% of GDP, CT

1IN E E 1
I | I-11 | I—III| I-1IvV | I-v | I-VI | I—VII|I—VIII| I-IX| I-X | I-XI | I-XII| I
2014 2015
N Revenues Expenditures e Deficit (-), surplus (+)
Fig. 2.6 — The Social Security Fund balance
min USD, BoP
A1
~f
U
ANRHBHNm
IK _____________________
andTHHnaHmnm
AN
bt (ol g (o o e (o]
2012 2013 2014 2015

Fig. 2.9 — Foreign currency bonds issued by the Ministry of Finance in
banks’ portfolios



P .

CASE

BELARUS

MONETARY SECTOR

3.1 Monetary base
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3.2 Multiplier and money velocity

as % of total

Foreign currency broad money (M3)

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
Fig. 3.5 — Dollarization of the money supply
S.a. S.a.
6,1
: 2,4
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

e====Ruble money multiplier (M2*)

Fig. 3.7 — Money multiplier

Macroeconomic Review of Belarus. January-March 2015

Broad money multiplier (M3) (right scale)
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3.3 Money supply
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3.4 The resource base of commercial banks
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3.5 Financial depth of the economy
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3.6 Borrowing in the economy
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3.7 Foreign exchange market
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4.1 Balance of payments
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4.3 External conditions and diversification of exports
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Fig. 4.12 — Export of goods without 10 largest trading partners



P .

————— -
CASE
BELARUS EXTERNAL SECTOR
4.4 External debt
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4.6 Real exchange rate and price competitiveness
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4.7 Foreign-exchange reserves
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