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MoTpebuTtenbckme LUeHbl BEPHY/UCDb K pocTy B | kBapTane 2023 roaa, a
NPOoMHPNALUUNOHHDbIE PaKTOPbl HAYMHAIOT NpPEeBasIMPOBaTb

MNokazatenun wuHGnAgumm B | kBaptase 2023 r. umenun HeobbidHyto A19 benapycu
pPA3HOHAMPABAEHHYO AMHAMUKY. C OOHOM CTOPOHbI, MOTPEOBUTE/IbCKUE LIEHbI B CPEAHEM
BEPHY/IMCb K POCTY rnocsie aaMUHUCTPATUBHOIO MOHw»keHUa B IV kBaprtane 2022 . -
QHHYQ/IU3UPOBAHHAS UWHGAaums 30 | kBaptan 2023 . cocTaBuid 6,4%  KB/KB.
MNpounHGAaUMOHHOE AABIEHNE MMEET MNPEArnOCbI/IKU K YCUIeHuto B TedeHne 2023 r. Ha ¢poHe
ocnab6s1eHns LUeEHOBOIo PEryIiMpoOBAHNS M CTUMYIMPOBAHMS NPABUTEIbCTBOM M HaL6aHKOM
BHYTPEHHErO CrpOCaA rNnocpeacTBOM MArKOM MOHETAPHOM M GUCKASIbHOM MOTATUKM.

C Apyrov CTOPOHbI, FoA0BAS MHGMALMS 3aMeannaack ¢ 12,8% r/r B gekabpe 2022 r. 4o ~58% r/r
B MapTe 2023 r. v yrnaaeT Huske 5% r/r B II-11l kapTasie, HECMOTPS HQ YCKOPEHMe KBAPTA/IbHOIO
POCTA LEH. 3TO MNpenmMyLeCTBEHHO CBS3QHO C BbIXOAOM K3 pAcYeTa rogoBOro rnokasartesis
LeHOBOro Bcriziecka maprta-anpesnsa 2022 r. rnpy ogHOBPEMEHHOM COXPAHEHUN BIAVMSHUS HQ
Hero CHmKeHMSa LeH B OKTabpe-Hogbpe 2022 r. B cBG3u ¢ 3TMM BOCCTAHOB/IEHME rO40OBOM
MHGASUMM B AMANA30H 7-9% r/r npousoviget Toribko B |V ksapTane 2023 r. (puc 1),

Puc 1. AnMHaMUKa 1 NPOrHo3 noTpebutenbckon nHdnaumnm B benapycu, % r/r
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MUcToUuHUK: pacdeTbl BEROC Ha 6a3e KBapTanbHOM Mogenu nporHosmnposaHma (QPM) BEROC gna Benapycu.
MpuMeyaHme: Ha PUCYHKe NPeacTaBNeH CE30HHO CrMaXKeHHbIN MoKasaTeb. Ce30HHOE Criia)kMBaHMe OCyLLEeCTB1EHO
C ucrnonb3oBaHMeM npouenypbl X13 B nporpammMe JDemetra+. C BbIXOQOM HOBbIX OaHHbIX OMHaMKMKa MnokasaTtens
MOXKET YTOYHATLCA. [1Mana3oHbl Ha pUCYHKe cooTBeTCTBYHOT 15%, 50% 1 75% noBepUTENbHbIM MHTEPBAIaM.

BtonneteHb «O630p UHGNALMM» NPEOCTABAAET SKCMEPTHbIM aHanmn3 MHGNALUMOHHbBIX MPOLLECCOB Ha MOTPEeObUTENIbCKOM pbiHKe. B
GtonneTeHe NpeacTaBnaeTcsa AMHAMMKa LLEHOBbIX MHAEKCOB, aHaNM3npyoTca apansepbl MHGAALMOHHBIX MPOLLECCOB, OLeHMBaeTCs
XapaKTep MOHETapPHbIX YCNOBUW M [aeTca KPaTKOCPOYHbIM MPOrHo3 uHbNaumm. MeTogonormyeckom OCHOBOW On9 aHanu3a
ABNAeTCA MoAenb KBapTasibHOro mMporHosnpoBaHua (QPM) ansa 6enopycckol aKoHOMUKK. MoapobHee cM. B WP BEROC no. 82
«KBapTanbHaga Moaenb NPOrHo3mMpoBaHWa Ana benapycu: MeToOONOrMYECKME aCNEKTbl U NPaKTUYECKOE NPUMEHEHUEY.

Hwn BEROC, H1 nuLa, ero npepcrasBnsaioLllme, He MoryT 6bITb OTBETCTBEHHbIMW 3@ MCMOMb30BaHMeE I/IH(bOpMaLJ,I/II/I, cofeprallemnca B
naHHOM GtonneTeHe. HecMoTps Ha BCIO TLWATENbHOCTb MOAIOTOBKM MaTepumana, H BEROC, HM nunua, ero npencrasngdoolme, He gatoT
KaKnx-nm6o rapaHTUM 1 He NPUHUMAIOT Ha cebsa Kakom-M60o OTBETCTBEHHOCTU U 06493aTeNbCTB B OTHOLLEHUM TOYHOCTW, MONHOTbI U
HaQe>XHOCTU l/IHdDOpMaLI,l/Il/I, cofepallenca B HacTosweM MaTepumane. BEROC He HeceT OTBETCTBEHHOCTM 3a MoTepu VI/VI}'IVI y6bITKl/I
no6oro poaa, CBA3aHHble C MCMNONb30BaHNEM I/IHCbOpMaLJ,I/II/I, npencrtaBneHHoOM B BlonneTeHe.
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O630p MHPNAUMM: | kBapTan 2023 . Mawm 2023
1 AnHaMUKa MHPNALUMOHHbIX NPOLLECcCOoB

MoTpe6uTtenbckue LeHbl B | KBapTane 2023 r. BepHYJIUCb K POCTY

3a | kBapTan 2023 r. NoTpebuTenbCckMe LeHbl BbIPOCIM Ha 6,4% B aHHyanM3MPOBAHHOM
NpeacTaBleHUN C yCTpaHEeHMEM Ce30HHOCTU (manee — % KB/KB; puc 2.a).! BoccTaHoBMEeHUe
MHPNaUMM nocne ad-hoc NnoHmKeHMsa LeH B IV kBapTane 2022 . yKa3blBaeT Ha MOCTEMEHHYIO
aganTaumnto 6msHeca K HOBOWM CUCTEME LLlEHOBOIO PerympoBaHma. TemM He MeHee, BO3OeNCTBME
rocperympoBaHusa Ha LeHOBOe noBefeHme PUMPM COXPaAaHWIOCb U 9BUIOCb OOHUM, HO He
rNaBHbIM, U3 GaKTOPOB PEe3KOoro 3aMeasieHna rogoBon MHNAuUMmM ¢ 12,8% B oekabpe 2022 r. oo
~5,8%2 B MapTe 2023 r. (manee — % r/r) (pvc 2.a). OCHOBHOM MPUYNHOMN YMEHbLLUEHUSA TOO40BOM
MHPNAUMIM CTan BbIXO4 M3 pacyeTa 3TOro NMokasaTtena LeHOBOro Bcraecka MapTta 2022 r.

Puc 2. InHaMurKa cBogHOM 1 6azoBomn MHOIGLMM
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UcTouHuUK: pacyeTbl BEROC Ha ocHoBe fgaHHbix BencraTta.

MpumMeuyaHue: 30ecb M Janee r/r — TeMn MpUpocTa MOCAeOHUMN Mecsl, KBapTana K MocnegHeMy MecsLly
COOTBETCTBYIOLLEro KBapTaaa npeablayLlero rona; KB/Ke — aHHyanmMsmpoBaHHbI TeMM MPUPOCTa NocneaHmMin Mecsl
KBapTana K nocnegHeMy Mecqauy npenblayllero KsapTana C yCTPaHEHWEM CE30HHOCTMU.

MokasaTenu ycTtonumBoro LLeHoBOro gaBneHus B | KBaptane 2023 r. nOBbICU/TUCb B MEHbLUEN
CTeneHU B CpPaBHEHUU CO CBOAHOMN UHPNALMEN, YTO YKa3bliBaeT Ha 3Ha4YUMoOe BO3aencTBme
Ha Hee U3MEHEHMMN OTHOCUTEbHbIX LLeH OTAE IbHbIX MO3ULIUMA NOTPEOBUTENIbCKOM KOP3UHDI

BasoBad MHPNaLUMA B | kBapTane 2023 r. cocTaBuNa 4,8% KB/KB, a MeAnaHHasa — ToNbKo 1,7% KB/KB
(pnc 2.6; puvc 3.a). PacnpegeneHve NpuUpocTa LEeH KOMMOHEHT MoTpebUTenbCKOM KOP3UHbI
OCTaBaNoCb «HeecTecTBeHHbIM» ana benapycum (puc 3.6). 65% KOP3WMHbI MOOOPOXKANo: 3TO
6onblue, 4eM 39% B yHMKanbHOM |V kBapTane 2022 r., HO 3aMeTHO MeHblle B CpaBHEHWU C 79% B
cpeaHeMm B 2017-2019 rr. n 88% B 2020-2021 rr. Takum o6Gpa3oM, BO3OENCTBME LLUOKA
V)KECTOUEHUSA LLIeHOBOrO perynpoBaHmnsa ocnabno B | kBapTane 2023 r., 04HaKO ero apdeKTbl He
mcyepnaHbl MOMHOCTLIO.

1 Ce30HHOE Crna)knBaHue OCYLLLEeCTB/IEHO C UCMoNb3oBaHMeEM npouenypbl X13 B nporpamMme JDemetra+. C BbIXO4OM HOBbIX OaHHbIX
OVHaMKMKa rMokasaTenen B Npeablaylmnx nepmoaax MoXeT YTOUHATLCHS. AHHYaNIU3MPOBaHHbIN POCT LeH PacCyMTaH KakK Ce30HHO
CrMIaYeHHbIM POCT LeH 3a KBapTas, BO3BEOEHHbIVM B YETBEPTYIO CTerneHb (I/IH¢)J'I‘F|LJ,I/I‘F| B rogosom 3KBV]BaJ‘IeHTe). Bce 3HaveHUq
KBapTanbHOM l/IHdD}'IFILI,l/IM B 6tonneTeHe npmnMBOOATCA B aHHYallM3NMPOBaHHOM BMae (FOLI,OBOM 3KBVIBa}'IeHTe).

2 OduumanbHo BencraTt ony6nMKoBasn 3HadeHne roqoBon MHbNAUMK B MapTe 2023 . — 6,03% r/r. OgHaKo, Mo pacyeTy 13 Takxe
ony6nnKoBaHHOro BencratomM MHOeKca noTpebutenbckmx LeH (oekabpb 2010 r. = 100) rogoBas UHOGNAUMA B MapTe coCTaBuna
5,84% r/r. MeToOoonorMyeckm 3TW 3HaYeHUs [OOMKHbl COBMafaTb, OAHAaKO M3-3a BEPOSTHOrO OKPYIMEeHUS MeCHYHbIX TeMMoB
MHONAUMM NPK pacyeTe roA0BOro nokasaTtesis BO3MOXHbl HebosbliMe OTKNoOHeHMd. BMecTe ¢ TeM ¢ aHBapa 2020 r. no deBpanb
2023 r. MaKcuManbHoe abCconioTHOE 3HaYeHMe Takoro oTKNoHeHnsa coctaBmnio 0,054 n.n., B TO BpeMs Kak B MapTe 2023 r. - 0,186 n.n.
3HaueHune MHOGASUNKM paBHoe 584% r/r B MapTe TakKe Mosy4vaeTc Mpu NepeMHOKEeHUM LerHbIX MECAYHbIX TEMMOB MHOMNALMN C
OBYMA 0eCATUYHBbIMWU 3HaKaMK, Ny6nmKyemMblx Bencratom.
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13% noTpebUTenbCKoM KOP3WHbI MOAoPOXKano 6omnee yemM Ha 21,6% KB/KB (cooTBeTcTBYeT 5% B
HeaHHyanm3mMpoBaHHOM BUAE) — 6onee BbiICOKAa O0NA CTPEMUTENBHO OOPOXKAaBLUMX NO3MLMK 33
rnocriegHme NdTb €T oTMeYdanach ToMbKo B | kBapTane 2021 r. m 1=l kBapTanax 2022 r. C yyueToM
MCTOPUYECKM HU3KOM MeaoMaHHOM MHDNauMKM B | kBapTane 2023 . 3TO yKa3bIBAaeT Ha CU/IbHOE
BMMAHME Ha NOKasaTelb CBOAHOM MHOMALMM CO CTOPOHDI LLeH HA OTAENbHblIe TOBAaPbI U YCAyru.

Puvc 3. AnHaMmnka MegmaHHoOM l/IHCb}'IﬂLJ,l/Il/I n pacnpepgeneHne rnpmnpocta OTHOCUTEIbHbIX LLleH

a) MeguaHHas MHGNAUMS (KB/KB) 6) pacnpeneneHue npmpocTa LeH (Ks/KB)
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UcTouHuUuk: pacyetbl BEROC Ha ocHoBe gaHHbIx bencraTa.

MpuMeydaHme: MeomaHHasa MHGNALMSA U pacnpegeneHme NpUupocTa LeH paccymTaHbl Mo JaHHbIM 98 yKPYMHEHHbIX
TOBAPHbIX MO3ULUIM Kop3uHbl UL, P75 1 P25 — 75-biv 1 25-bI1 MepLUEeHTUb COOTBETCTBEHHO (LIeHbI Ha 25% ToBapoB
pacTyT BbicTpee 3HaYeHUa UHONAUMKM Ona 75-ro NepuUueHTUNS, a Ha 25% ToBapoB — MedfieHHee 25-ro nepueHTUNS);
KB/KB — aHHyanu3MpoBaHHbIM TEMM MPUPOCTa MOCNedHWM MecAL, KBapTana K MocriefHeMy MecsLy MpenblayLiero
KBapTana Cc ycTpaHeHeM Ce30HHOCTU.

LleHbl Ha NpPoOAOBO/ILCTBEHHbIE TOBapbl NOoAHANMUCb Ha 8,9% KB/KB B | KBapTane 2023 r.
(puc 4.a), obecneymnB OKOJIO 4 N.n. KBapTaJlbHOM MHONAUMMU

B MpoooBONbCTBEHHOM CErMeHTe OTYET/IMBO MPOoABUICA 3DDEKT MOBbLILLEHUA OTHOCUTENbHbBIX LIEH
(bvc 4.6): MedmaHHbIN POCT LeH Ha MPOMyKTbl COCTaBM BCero 12% KB/KB, a M3 4 M.M. BKIada 3TOro
CerMeHTa B KBapTaslbHYtO MHMAALMIO OKOMNO 3,6 M.M. MPULLIOCH B COBOKYMHOCTMU Ha MOJSIOKO, MOMTOYHbIE
MpoadyKTbl M cbipbl (*0,5 N.M.), mnogooBoLWHYyO npoaykuumto (*1,5 n.n.), ankoronb (*1,2 n.n.) m
TabayHble n3genma (*0,5 n.n.). Ankoronb M TabaK MOOOPOXANW M3-3a MOBbILLEHUA aKLM30B.
3HaYUTENbHbIM POCT LEeH Ha OBOWM W OPYKTbl MOXeT OblTb CNeAcTBMEM MepecTpOomKM
NOrNCTUKK, ocnabneHnsa pybna u npobnemMm c xpaHeHweM. B cnydyae MOMoOYHOM MpomyKumMm
BO3MOXXHO COXpPaHeHUe, XOTb M B MEHbLUeW CTeneHM B cpaBHeHUM c 2022 1., addekTa
BblPaBHMBAHMA L€H Ha POCCUMCKOM KM 6GeopyCcCKOM pblHKax: 6eopycCKMM aKCcropTepam
BblrogHee NocTaBaTb TOBap B Poccuio, rae LeHbl CyLeCTBEHHO MOBbICUTMCH B MPOLLUIOM rofy
OTHOCUTENbHO LIeH B Benapycun 13-3a ocnabneHmna 6enopycckoro pybnsa K poCCUMCKOMY (prc
12.6). Coep»kmBano UHOGNGUMIO B MPOOOBO/IbCTBEHHOM CerMeHTe yaelleBreHMne 4aa u Kode,
KOTOpOe MOXET OblTb CBA3aHO C HaNlaXXMBaHMEM CXeM KX NMOCTaBOK B benapychb, a Takxke Kpyn,
Ha CTOMMOCTM KOTOPbIX CKa3blBaIMCb 3ddeKTbl BbICOKOIo ypoxkaa 2022 r. B benapycu n Poccun.

OVHaMUKa UeH Ha HenpoaoBOJIbCTBEHHble ToBapbl B | KBapTtane 2023 r. ocTtaBanocb
cna6oi - nHNAUMA B cerMeHTe coctaBuna 3,2% KB/KB (puUcC 4.3)

LleHbl Ha HENPOOOBONBCTBEHHbIE TOBAPbI B CPEOHEM BEPHY/TUCH K POCTY MOCE CHMYXeHUA B IV KBapTane
2022 . (pwic 5.a), omHaKo MX peakLus Ha ocrabneHme 6enopycckoro pyona, pocT pearibHOM 3apnnaThl U
MnocTeneHHoe BOCCTaHOBIEHME MOoTPebUTeIbCKOro Cnpoca bbina caepykaHHoW. BepoaTHo, 3To cBA3aHO
KaK C HaCTPOMKOM NTIOMMCTUHECKMX LLeMNOYeK MMMOopTa TOBApPOB B Benapych, Tak U C COXPAHABLLMMCS,
MyCTb 1 B MeHbLLEM MacLUTabe, BNUSHMEM YyKeCTOUEHUs rocperynnpoBaHmnga LieH B IV kBapTane 2022 1.
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O630p MHPNAUMM: | kBapTan 2023 . Mawm 2023

BrnonHe BO3MOXHO, UTO BC/EACTBME YCTAHOBMNEHHOIO MOCTaHOBMNEHMEM MpaBuTenbcTBa N2 713
OrpPaHNYEHNS Ha MEPECMOTP OTMYCKHbIX LEeH MPU U3MEHEHMM KypPCOB BatoT (KOPPEKTUPOBKA MO
odumLUManbHbIM KypcamM HaubaHKa Ha NepBoe YMCNo MecsLa) ocrabneHme 6enopyccKoro py6ns B MapTe
OTPasnTCa B CTOMMOCTV HEMPOOOBOMLCTBEHHbBIX TOBApPOB B |l kBapTane. COepXXMBaslo POCT LIEH B
HENPOOOBOMIbCTBEHHOM CErMeHTE U yaelleBneHme Tonnmea (puc 5.a), KoTopoe CTano BO3MOXKHbIM
6narogaps Ooctyrny ©6enopycckmx HedTenepepabaTblBatoLMX 3aBOOOB K CPaBHUTENbHO OelLeBOMN
POCCUIMNCKOW HEDTU N HACTPOMKE CXeM CObITa MPOM3BOOAMMbIX HEPTEMPOOYKTOB.

PuUC 4. JMHaMVKa KOMMOHEHT MHGAALMK U LieH Ha MpodoBOMbCTBME (C YCTPaHEHMEM CE30HHOCTM)

a) kB/KB 6) LieHbl Ha MPOOOBOIbCTBEHHbIE TOBaPbI
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MUcTouHUK: pacdeTbl BEROC Ha ocHoBe oaHHbIx bencraTa, HaubaHka.
MpuMeuaHue: KB/KB — aHHYaTM3MPOBaHHbIM TeMM MPUPOCTa NOCNeHUM Mecsl, KBapTana K nocnedHeMy MecsLy
npeabloyLero KBapTana C yCTpaHeHMeM Ce30HHOCTU.

PocT ueH Ha noTpebuTenbcKue ycnyrm yckopunca o 6,9% ke/kB B | KBapTane (pvc 4.a)

Bbicokag MHOGNAUMA B | KBapTane TeKyllero roda OTMeYyeHa B YCnyrax, MOABEepPXXeHHbIX
BO3OENCTBUIO  KYPCOBbIX  KonebaHWin:  TypusM, YCIyr  TpaHcrnopTa, CTpaxoBaHue
aBTOTpaHcropTa (puvc 5.6). B LenoM ycnyrm ctanm eAMHCTBEHHbIM CErMEHTOM MNOoTPebUTETbCKOM
KOP3WHbI, rae B | KBapTasne NoBbICUIAaCb CTOMMOCTb MPaKTUYECKM BCEX MO3ULLKIA, B TOM YKMcne
MeHee perynmpyeMbix BbITOBbIX YCryr (Ha 6,2% KB/KB). DTO CBA3aHO C TeM, UYTO YCNyru He
3aTPOHYTbl MOCTaHOBIEHMEM MpaBuTenbcTBa N2 713, Ae3nHONAUMOHHOE BIMAHME COBOKYMHOMO
crnpoca 3aMeTHO ocnabio, a MHONALMOHHbIE OXXMAAHMA 613Heca Bo3pocnn (puc 10.6).

Puc 5. IlMHaMKKa LeH Ha HenpoOOOBObCTBEHHbIE TOBAaPbl M YCNYyTK (C yCTpaHeHMeM CE30HHOCTH)

a) LEeHbl Ha HENPOOOBOMNbCTBEHHbIE TOBAPbI 0) LieHbl Ha ycryru
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Casb MeamumHa
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BbiToBas xummna CrpoVimaTepunansl /\/ Ycnyrv nac. TpaHcnopta Yenyrn typusma
§ 180 SiekTpoToBapEI CmaprdoH § 180 CTtpaxoBaHwue aBTo ApeHaa 1-i K.
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UcTouHuUK: pacyeTbl BEROC Ha ocHOBe gaHHbIx bencraTta.
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2 O panBepbl MHONALUN

LleHoBOe gaBfieHUe co CTOPOHblI MUPOBOIO pbiHKa MPOAOIXUIIO0 ocna6besaTtb B | KBapTane

Cnpoc B rno6anbHOM 3KOHOMKKe OCTaBasica CAePXaHHbIM B HaYase TeKyLLero roga Bcreacreme
y>KectoueHns GUHAHCOBbLIX YCNOBUM U 3aBepLUeHUs MOCTKOBMAOHOIO BOCCTAaHOBMEHUS B
KPYMHbIX 9KOHOMMKaX. MHOEeKC HOBbIX 3aka30B B 06pabaTbiBatoLlen NpoMblluieHHocTn (PMI) B
MapTe OeBATbIM Mecsal, NoAPAL COXPAHANCHS HMXe MoporoBon oTMeTKM 50 nyHKToB (oTOoenaeT
POCT OT CHMYXXEHWS), @ MHOEKC HOBbIX SKCMOPTHbIX 3aKa30B — TPMHAALUATbIM Mecal, noapaa.®

OxnaXgeHwe cnpoca Ha ToBapbl CMocobCTBOBA/NO HOPManm3aumu rnobanbHbIX Lenodek
MOCTaBOK. B MapTe oTMeueHO camMoe KpyrnHoe ¢ Mag 2009 r. ynyduweHue cutyaumm c
3a0epXXKaMy MOCTaBOK B MUMPOBOM MPOMbLIWIEHHOCTHN, @ MHOEKC LLEeHOBOro [AaBfeHMa B
Llerno4Ykax MoCTaBOK OMYCTUIICA HMKe CBOEro cpeaHero MCTopuyeckoro 3HadeHuma (puc 6.6).
CTOMMOCTb KOHTEMHEPHbIX MepeBO30K K Hadany anpensa 2023 r. cHM3mnacb 6onee yemM Ha 83% C
MrKa ceHTa6pa 2021 . n gocTurna ypoBHewm Hadvana 2020 r. (puc 6.6).

Puc 6. MV]pOBbIe LeHbl Ha Cblpbe M LleHOBOE OaBJ/ieHMe B LlelNOo4YKaX NMNoCTaBOK

a) LleHbl Ha Cblpbe 6) MHOEeKCbl JaB/l1eHNA B LleNMoYKaX NoCTaBOK
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KOMNO3UTHbBIN MHAEKC MUPOBbIX KOHTEMHEPHbIX NEPEBO30K (Np. OCb)

UCTOUHUK: BceMUpPHbIM BaHK, DedeparnbHbli pesepBHbIn 6aHK Hbto-Mopka, Drewry World Container Index, Drewry
Supply Chain Advisors.
MpuMeyaHune: MHOEKC MUPOBbIX KOHTEMHEPHbIX MePEeBO30K NMPWMBEOEeH Ha NOCeHIo Hefgento Mecala.

CHMXEHMe LeH Ha SHeproHocuTenu B Mmpe - ae3uHPnaumoHHbin pakTop ana Benapycu

[onnapoBbI MHOEKC LeH Ha aHepreTuyeckme ToBapbl BceMumpHoro 6aHka B | kBapTane 2023 .
ynan Ha =#20% K ypoBHto |V kBapTana 2022 r. HeproHocuTenm nogelueBenu noyvtn Ha 21% 3a roq
N Ha ~34% c nokanbHoro nuka lll keapTtana 2022 r. (puc 6.a). Markasa 3mmMa B EBpone 1 onaceHusa
OTHOCUTENbHO MepPCNeKTUB POCTa rMobanbHOM 3KOHOMKMKKM CMOCOBCTBOBAIM NAAeHMUIo LeH Ha
npupodHbin raz3 B EC m CLUA U CHUMXKEHUIO KOTUPOBOK HedTU. MMeHHO 6Gnarogaps
SHEProHOCUTENAM UHPNALNSA B Pa3BUTbIX CTpPaHaX 3aMeaninfiacb B Havane roga, HecMoTps Ha
coxXpaHeHne NPonHOIALMOHHOIO JaBNeHUA CO CTOPOHbI pblHKa Tpyaa (pwvc 7). Ona benapycu
Le3NHONALUNOHHOE BAMAHME B | KBapTase TeKyllero rofa OKa3blBallo CHWDKEHWE LeH Ha
poccnmnckyto HedTb Urals, KOTopoe YyCWMNMBaNOCh 3a CYET pacllinpeHunsa OMCcKoHTa Urals K
6eH4YMapkKy Brent n BOCCTaHOBNEHWA SKCMOPTHbIX MOCTaBOK 6e1opycckmx HedTenpoaykTon.*

3 MNogpo6bHee cMm.: https//www.spglobal.com/marketintelligence/en/mi/research-analysis/supply-improvement-boosts-global-
factory-output-but-demand-continues-to-fall-Apr23.ntml.

4 Moppo6Hee cM.: https://www.beroc.org/publications/view/vozvrashchenie-neftyanoy-renty/.
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MupoBble LeHbl Ha NpoaoBosibCTBUE CTa6MHM3MpOBaJ'IMCb Ha NoBbiLLI€eHHOM YPOBHEe

[onnapoBbIi MHOEKC LleH Ha MpoayKTbl MUTaHMa BcemumpHoro 6aHka B | kBapTane 2023r.
N3MEHWSICH HE3HAUYNTENIbHO B CpaBHEHUW C ypoBHeM |V kBapTana 2022 r. — cHMKeHme Ha 0,6%.
[To oTHoOWweEHUID K ypoBHIO | KBapTana 2022 r. NpogoBOfibCTBME nogeweBeno Ha 56%, Ho
ocTaBanocb 6bonee 4yeM Ha 56% 0opoXKe, YeM B cpeagHeM B 2019 . (puc 6.a). C ydyeToM ocnabneHma
6enopycckoro py6na K gonnapy AMHaMmka MMPOBLIX LLleH Ha MPOAYKTbl MUTaHUA, BEPOATHO, He
nMena oe3nHONAUMOHHOIro BAMAHMA Ha 6€N0opyCCKMM PbIHOK B Hadane 2023 .

Puc 7. Mudnauma B Mmpe
a) MapT 2023 1. (r/r) 6) nekabpb 2022 1. (r/r)
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UcTtouHuUK: Trading Economics, HaLMOoHanbHble CTaTUCTMYEeCKMe BeOOMCTBa, pacdeTbl BEROC.
MpuMeyaHue: /T — TeMrn NpMpocTa NocnegHUM Mecsl, KBapTana K nocnegHeMy MecsiLly COOTBETCTBYIOLLEro KBapTana
npegbloyLwero roga.

MpamMoe NHPNAUMOHHOE BO3AENCTBUE CO CTOPOHbI Poccuu B | KBapTane 6bis10 HU3KUM

PocT ueH B Poccuum 3a | kBapTtan 2023 r. oueHUBaEeTCs OKoMno 3,7% Ks/KB mocre nopsigka
3,5% kB/kB B |V kBapTane 2022 r. (puc 8.6). HM3Koe UHOASUMOHHOE OaBfeHne B POCCUMCKOM
3KOHOMMKE MOXET CBMAOETENbCTBOBAaTb 06 OTHOCUTENbHO YCMEeLIHOM NepeHacTPoMKe Lernoyek
MOCTAaBOK TOBAPOB B CTPAHY U COXPaHEHMM COEPXAHHOIO MoTPebuTeNbCKOro cnpoca. MoxeT
MMeTb MeCTO U Ae3MHONALMOHHOE BIMAHME BbICOKOIO YPOXKada 3epHa NpoLuioro roga. B uenom
CyLLLeCTBEHHOIO NMPOMHOAALMOHHOIO BIMAHUSA CO CTOPOHbI POCCUMMCKOIO PblHKA Ha AMHAaMUKY
LeH B benapycu B | kBapTane 2023 r. He Habntoganoch (puc 8.a). BMecTe ¢ TeM OTMe4YeHHoe B
AHBape — anpenie ocnabneHme POCCUMCKOro pybna K BantoTaM KPYMNHEMLWMX SKOHOMUK MMP3,
nocTerneHHoe BOCCTAaHOBMNEHME MOTPebUTeNbCKOro CNpoca M Hanps»XeHHasa CUTyaLMa Ha PbIHKe
Tpyda MOryT MPUBECTU K YCKOPEHUIO MHDNALMKM B Poccm BO BTOpPOM nofioBuHe 2023 ., UTO
OyOeT oTpaXkaTbCca Ha AMHAMKMKeE MHPNALMOHHbBIX MpoLeccoB B benapycw.

I'Ipucnoca6nMBaHMe 6Mn3Heca K HOBOM cUCTEMeE LLeHOBOIro perynmpoBaHUa N ee HeKOTopoe
CMSryeHue No3BoNnNIO LeHaM 60/bLUMHCTBA TOBaPHbIX nosuummn BePHYTbCH K POCTY

Pe3ynbTaTbl OEKOMMO3ULMKM  Ga3oBoM UMHONAUMM Ha 6asze QPM  MokasbiBaloT, YTO
oTpuMuaTenbHbIV BKNag He 06bACHAEMbIX Moaenbio GaKTOPOB B aHHYaIM3MPOBaHHOE 3HaYeHne
6a30BON MHONALMM CYLLLECTBEHHO coKpaTunca B | kBapTane 2023 r. (puc 8.a). TeM He MeHee,
3P deKTbl y)KECTOUEHMA LLEHOBOIO PEryIMpPOBaHUA COXPAHUIUCD — C YH4ETOM MHEPLUM BKNA4 He
obbAcHAEeMbIX GaKTOpPOB B MHONAAUMIO OCTanca oTpuLATeNbHbIM, XOTb U ropasfo MeHee
Bblpa*>XeHHbIM B cpaBHeHMK C IV kKBapTasioMm 2022 .
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Puc 8. lekoMno3uuma 6a3oBon MHGNaUmMm B benapycu n nHdnauma B Poccum

a) mekoMnosmuma 6aszoBom MHGIALMKM Ha OCHOBE 6) Hdnaumsa (ks/kB) B Benapycm n Poccum
QPM (kB/KB, NorapndMm1poBaHHble JaHHbIE)
36 OxnaaHua 45 Poccua
30 EEEEEN COBOKYMHbIV CNPOC U 3apnaaTa 40
Mpamoi addeKT Kypca
24 EEE KocBeHHbIN addeKT Kypca 35 benapyce
N BHelHAA UHPAAUMA 30

[Opyrve dakTopbl
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UcTouHUK: pacdeTbl BEROC Ha 6a3e QPM BEROC ona benapycu, naHHbix BencraTa.
MpuMeuaHue: BKIaObl GaKTOPOB PaCCUUTaHbl C YYETOM MHEPLIMOHHOCTU; KB/KB— aHHYalIM3MPOBaHHbIM Temn
NPUpPoOCTa NocnegHUM MecaL, KBapTana K nocnegHeMy Mecaly npeablayLlero ksapTtasna ¢ yCTpaHeHMEM Ce30HHOCTU.

MapuwpyTbl AOCTaBKM ToBapoB B Benapycb Hana)XuBaloTcHl, OAHaKO NMPOUHPNALNOHHOE
B/IUSSTHME BO3POCLUMX U3OEPXKEK coXpaHsaeTcsH

Ha BepoaTHOe yrnydlleHne COCTOSHUA B JIOTMCTUKE YKa3blBaeT CyLIeCTBEHHOE YCKOpeHue
OVHaMUWKKM mMnopTa B benapycb B kKoHue 2022 — Havane 2023 1., B MNepBylk odepenb
MoTPEObUTENBCKMX HEMPOOOBONbCTBEHHbIX TOBAPOB (puc 9.a). BMecTe ¢ TeM onpochbl 6usHeca’
MOKa3blBaOT, YTO MNOIMCTUYMECKME BOMPOCHI B | KBapTane 2023 . NO-NpeXHEeEMY OCTaBalMCb
r1aBHbIMU MNPenaTcTBMAMM ON9 OeaTenbHOCTU durpM. O3abo4YeHHOCTb NpeanpuHMMaTenen
npobnemMamMm NOrMCTUKMU MOXKET KOCBEHHO CBMAOETENbCTBOBATb O HEOOCTAaTOYHOWM MPOYHOCTU U
YCTOMYMBOCTM CIOXKMBLLUMXCSA LLenoYeK NMOCTaBOK, a TakXKe 0 BO3POCLUMX U3aepxKKax (puc 9.6) ns-
3a HOBbIX MapLUPYTOB. Tak, Mcxooda M3 OaHHbIX HaubaHka, ueHbl MMnopTa MoTpebuTenbCKmMx
ToBapoB B benapychk B aHBape 2023 . 6bi1n NodTK Ha 20% Bbille B CpaBHEHUU C aHBapem 2022 1.,
B TO BpeMs KakK LieHbl BCEro MMMnopTa TOBaApPOB CHU3UAMCL Ha 2,9% r/r 3a cueT yaoelleBneHus
MPOMEXXYTOYHOro MMMopTa (BepOoATHO, MocfegHee CBA3aHO C YMEHblUeHWMEM CTOMMOCTU
noctaBngaemMom ns Poccum HedTH).

Purc 9. UMNopT TOBApOB U 3MEeHEHMe LieH Npom3BoanTenemn B benapycu

a) CTOMMOCTHOM 06beM MMMopTa TOBAPOB 6) nHdNAauMa npomssoauTenen (r/r)
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UcTouHuUK: pacyeTbl BEROC Ha ocHOBe gaHHbIx bencraTta.

5 MNogpo6Hee cMm.: https://beroc.org/conference/drugie-konferentsii-i-sobytiya/prezentatsiya-materialov-monitoringa-aprel-2023/.
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MHPNaUMOHHDbIEe O)XXuaaHus B | KBapTane He NPoBOLUPOBanN YCKOPEHHOro pocTa UeH

O>kmaaeMbi HaceneHmeM NPUPOCT LieH Ha rod coctaBui 12,4% B mapTte 2023 1., CHU3UBLLWNCH C
12,6% B nekabpe 2022 r. (prc 10.a). MHONAUMOHHbIE OXXMOAHMA OOMOXO3AMCTB ONYCTUTNCD HUXKE
nx cpegHero ypoBHA ¢ 2019 ., oaHaKo OCTaBanMChb Bbllle 3Ha4YeHUM MeHee MHONALMOHHbIX 2019-
2020 rr. Onpocbl Manoro 1 cpegHero bmsHeca GUKCUPYIOT BOCCTaHOBNEHWE OXMOAHUM pPOCTa
LeH B | kBapTane 2023 r., oAHaKO MHOEKC OXXMAAHMI OCTaBafica 3aMeTHO HIKe 3HadeHmnm 2021-
2022 rr. (pvc10.6). Cxoxxme pe3ynbTaTbl Mofy4vyeHbl M B paMkax QPM: Bk1ag OXUMOAHUN
(oueHeHHbIX BHYTpK Mogenun) B 6a3oByto MHOAALMIO BbIpOC B | KBapTane 1 cdopMmpoBancs Ha
YPOBHE MepBov MONoBMHbI 2021 I, YTO ropa3go HMXKe 3HadeHuMm 2022 1. (puc 8.a).

Puc 10. UHNaumoHHble OXnoaHuUa HaceneHnsa 1 bmsHeca

a) oxxMpgaemaa HaceneHmeM MHGNAaLUMa Ha rof, 6) LeHoBada MoNnTUKa U oxxmgaHmua MCrI
20 Oxugaeman HpaAumMA Ha rog sBnepes (gaHHble HaubaHka) 65
18 = = = CpeaHee 3a nepuog pacyeta

Ckonb3auee cpeaHee 3a rog,

55
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MUcToUuHUK: pacdeTbl BEROC Ha ocHoBe AaHHbIX HaubaHKa, MOHUTOPUHIa 3KOHOMUKM Benapycn BEROC.
MpuMeyaHue: Ha pucyHke 10.6 npmBegeH mHaexkc BCl: wkana uHaekca ot O go 100, roe 3HadeHusa MeHblie 50 —

CHWXeHMe UeH, a 3HauyeHunsa 6onblie 50 — moBbllleHMe LeH. MNoapobHee cM.. https://beroc.org/conference/drugie-
konferentsii-i-sobytiya/prezentatsiyva-materialov-monitoringa-aprel-2023
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BHYTPEeHHMM CNpPOC NOCTENEHHO BbIXOAUT U3 YUC/a Ae3NHPNALMUOHHDbIX paKTOpOB

B | kBapTane 2023 r. BBI, 0o npeaBaputesibHbIM OLUEHKAM, BblpOoC Ha 1,7-19% K npegbloyLieMy
KBapTany (C ycTpaHeHueM Ce30HHOCTM). BoccTaHOBUTENbHOM AUMHAMUKe CcnocobCcTBOBana
HACTPOMKa JIOMMCTUYECKUX LIEMOYEK KMMMOPTa W 3SKCropTa TOBAPOB, COMPSAYEeHHas C
peanuMsaumen MAarkom MOHeTapHOM U PUCKanbHOWM MNONUTUKKU. KoppeKuMoHHbIM pocT BBl
npuBesn K yMeHbLUEeHUIO OTPULLIATEIbHOIroO pa3pbiBa BbliMycKa OO npuMepHOo 0,7% B | kBapTane
2023 r. (Ha ocHoBe QPM; puc 11.a). B ntore ge3anHGNaumMoHHoe BAmMaHMe COBOKYMHOMo cnpoca
3aMeTHo ocnabno (puc 11.6).

3apa6oTHasd nnarta B | kBapTane 2023 r. ctana NnpouHGNALUOHHBIM PaKTOPOM

CoKpalleHne 3aHATOCTM B pe3ynbTaTe HebnaronpuaTHbiX OeMorpaduyeckmx TPeHOoB W
MUIFpPaUMM  yBeMYMBAET KOHKYpPeHUMto cpenun pabotogatenen 3a KBaNMPUUMPOBaHHbLIX
paboTHKMKOB. C y4eToOM NMoaaep»KKM MOCCeKToPa peanbHasa 3apniaTa B TaKMX YCTOBUAX aKTUBHO
pocna BO BTOpoW rnonoBuHe 2022 r. — Hadane 2023 r., a ee pa3Mep, No oLeHKaM Ha 6asze QPM,
npeBbICUN MHDNALMOHHO-HENTPaNbHbIM YpoBeHb B | kBapTane 2023 r. (puc 11.a; puc 11.6). B cuny
MHEePLUMM COBOKYMHbIN BKMAML pa3pbiBa BbiMycKa M 3apaboTHOM NnaTbl B MHGNALMIO OCTaBancsa
oTpuuaTenbHbIM B | kKBapTane 2023 ., 04HAaKO OH 3aMEeTHO COKpaTWU/ICca B CpaBHeHUU Cc 2022 T.
(prc 8.2) U MOXKET CTaTb MOJSTOXKUTENMbHbBIM B TeHEHME TEKYLLEro roaa.
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Puc 1. AMHaMMKa MHOMKATOPOB BHYTPEHHEro MHMMALMOHHOIo AaBieHus

a) pa3pblBbl BbiMyCKa W peanbHOM 3apriaThl 6) MPOKCUK peanbHbIX MpeaenbHbIX N3OepPXKeK
(Ha 6aze QPM) (Ha 6aze QPM)

MNpounHdnaumoHHoe BaunsHue (+)

%

[e3nHdnaumoHHoe BansHue (-)
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2232 LRI IIINIINANR Paspbis POK MpeaencHble U3RepPKKU, %

UcTouHUK: pacdeTbl BEROC Ha 6a3e QPM BEROC aona Benapycu.
MpuMeYvaHme: pPa3pbiBbl MEPEOLIEHMNBAIOTCA MPU MOCTYMNNIEHUM OaHHbIX. Pa3pbiB peanbHOro apdeKTUBHOIro Kypca
(P3K) ckoppeKTUpoBaH Ha OTKITOHEHME OTHOCUTENbHbIX LieH (oTHoLleHWe 6azoBoro UIMLL kK cBogHOMY) OT TpeHaa.

MpouHPNAUMOHHOE BNUsHUe Kypca 6enopycckoro py6ns Ha4yaso BocCTaHaBMBaTbCS

B cpenHeM 3a | kBapTan 2023 r. 6enopycckmin pybnb B HOMUHANbHOM BblPa)KeHUU (M3MEePEHHbIN
yepe3 NnokasaTellb HOMUHaNbHOro 3dPeKTUBHOro Kypca) ocnabd Ha 3,3% Mo CpaBHEHUIo C
npenbliayLumMM KBapTanoM (puc 12.a). OcnabneHue pybna cBA3aHO C CE30HHbBIM YMCTbIM CMPOCOM
Ha WMHOCTPAHHYIO BastoTy B Hadane roga. B cuny mHepumm addekTa ykpenneHma pybna Bo
BTOpOM nonoBuHe 2022 r. (M ocobeHHOCTEW rocperynmpoBaHMa LeH) ocnabneHue
HaLuMOHanNbHOW BamtoThl B | KBapTane 2023 r. UMeno orpaHmM4yeHHoe NpaMoe Bo3OenCcTBME Ha
OMHaAMKUKY LeH (puc 8.a). BMecTe ¢ TeM pUCKM MPOUNHPAALUMOHHOIO BO3AENCTBMA CO CTOPOHbI
Kypca pacTyT.

KocBeHHOe MponHONAUMOHHOE BAMSHME BaKOTHOMO KypCa Ha LLeHOBYIO AMHAaMUKY, CBA3aHHOE
C BblpaBHMBaeM OucCrapuTeTa LEeH Ha Topryemble TOBapbl BHYyTPW Bbenapycn v B cTpaHax —
TOProBbIX MApPTHEpPaX, CoxXpaHMnoch B | kBapTane 2023 r. (puc 8.a). BMecTe ¢ TeM yKperneHune
6enopycckoro pybna K POCCUMNCKOMY B peasibHOM BbipaXXeHuu (puc 12.a) n nocreneHHoe
yMeHblUeHMe MacwTaba pacxoxaeHusa B LeHax B Poccumn n Benapycu (puc 12.6) dopmMmpytoT
MPeanoCbIIKU K CHYXEHWIO KOCBEHHOIO BKMNa4a Ba/llOTHOMO Kypca B MHGNaumio B 2023 1.

Puc 12. InHaMurKa KypcoB 6enopycckoro pyonsa n aucnaputeTa LeH B Poccum 1 Benapycu

a) Kypcbl 6enopycckoro py6ns 6) cooTHoLleHMe LieH B Poccunun 1 Benapycu
140
USD/BYN fOcna6neHme py6na 275
——— 100*RUB/BYN 250
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UcTouHuUK: pacdeTbl BEROC Ha ocHoBe faHHbIXx HaubaHka benapycu, bencrata, PoccTaTa.

MpumMeyaHme: HOK — HOMUHaNbHbIN 3GPEKTUBHbBIM KypC Benopycckoro pybna. OucnapuTteT UeH paccymMTaH Kak
YMHOXeHHoe Ha 100 oTHOolEeHWE cpedHeln LeHbl B Poccumn, mepecymtaHHOM Mo cpefHeMy obumUManbHOMY Kypcy
6enopyCccKoro pybnsa K pOCCUMMCKOMY, K cpefiHeN LieHe ToBapa B benapycu.
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3 MoHeTapHble ycnoBus

MoHeTapHble ycnoBus B | KBapTane 2023 r. ocTaBalMCb NPOUHGNALNOHHBIMU

HaubaHk B | kBapTane 2023 r. COXpPaHWI OrpaHUYeHMa Ha onepaumm peryampoBaHus
NMKBUOHOCTU BAHKOB U TPVKAObI CHMYKAN CTaBKy pedUHAHCMPOBAHMA — CyMMapHO Ha 1,5 nm.n. Tak
Kak ©6aHKOBCKaa cucTeMa Mpopo/mKana OYHKUMOHUPOBATb B COCTOAHUM  CTPYKTYPHOrO
npodmumTa NMKBMOHOCTU, TakMe pgencTBua HaubaHka BblpasuaMcb B MognepyXaHum
HOMMHANbHOWM CTaBKM pPyb6eBoro Mexx6aHKOBCKOro pbiHKa B6M3M 1%, @ HOMUHAaNbHbIE CTaBKMU
Mo KpeguTaM 1 BKNagaM B 6e1opyCcCKkmMx pybnax elle HECKOIbKO CHU3UMKMCh, BHOBb Nepernmncan
NCTOPUYECKMNE MUHKMMYMbl. B peasibHOM BbiPaXeHWW TMPOLEHTHble CTaBKM B CpefHeEM
OCTaBa/INCb HMKE CBOMX PAaBHOBECHbIX YPOBHEW, OLLleHEeHHbIX C MoMoLLbio QPM (purc13.a).f

MArkocTb NPOLEHTHbIX CTABOK He CnocobCcTByeT GOPMUMPOBAHUIO CTUMYIOB K O0O/TTOCPOYHbIM
cbeperxxeHUnaM. Kak cneacreume, B | KBapTane CoXpaHuUca TpeHd yBenndeHMa oM HanyHbIX U
TEKYLLUMX CHETOB B CTPYKType pybreBo AeHEXXHOM Macchl, KoTopasa B MapTe 2023 r. gocturna
59,7% (c ycTpaHeHMeM Ce30HHOCTWM) — HOBbIM MHOIMoNeTHUM MakcumyM. CTpyKTypa pybneson
OEeHEeXXHOW MaccCbl CTaHOBUTCA Bce Gonee «Xpyrnkowm» On9 BO3OEMCTBUA LLIOKOB, UYTO MOXET
ycunmeatb MHONAUMOHHbIE 3dEKTbl LWOKOB MNpPU WX BO3HUKHOBEHUW. CTUMYNMPYIOLLAS
MOHEeTapHas MoSIUTUKA CrnocobCcTBOBaNa MNOAAEPXKAHUIO KPeOAUTHOW aKTUMBHOCTM B Hadane
2023 r., 04HaKO Mocsie BCrjlecka KOoHL,a MpoLloro roga TeMmbl KpeauToBaHMa CHU3MAMCL (puc
13.6). BepoaTHO, Ha KpPeaAUTHOM PbliHKE BCe ellle CKa3blBaeTCcs NOBbILLEeHHas HeonpeneneHHoCTb
SKOHOMMYECKMX NEPCMNEKTUB N HEYCTOMUYMBOCTb BOCCTAHOBUTENBHOMO NpoLLecca B SKOHOMUKeE.,

Puc 13. MoHeTapHble ycioBu4A

a) KOMMOHEHTbl MOHETAPHbIX YCNOBUM 0) 3a00/MKEHHOCTb Mo pybreBbiM KpeamnTtamM
(Ha 6aze QPM) (MpUpPOCT 3a MecqL, C yCTpaHeHMeM Ce30HHOCTM)
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MUcTOUHMUK: pacdeTbl BEROC Ha 6a3e QPM BEROC ona benapycu, DaHHbIx HaubaHka Benapycu.
MpuMeYaHune: gHaMMKa MOHETAPHbIX YCTOBUM MOXKET N3MEHATLCA MPW MOCTYMNNIEHMM HOBbIX OaHHbIX.

Benopycckum py6sb B | KBapTane 2023 r. ocTaBa/icl HECKONbKO HeJ00UeHEeHHbIM (puc 13.a)

HepooueHeHHOCTb py6na B cpeaHeM B | kBapTane 2023 r. oLeHMBaeTca #2,4% (OTHOCUTENbHO
PaBHOBECHOIO B COOTBETCTBMKM C QPM ypoBHS peanbHOro apdeKTMBHOIo Kypca). B Llenom Takom
MacLiTab HegoOLEeHEHHOCTM MOXHO MHTEPNPEeTUPOBaTb Kak HaxoxaeHue Kypca 6enopyccKom
BatoTbl B COCTOSAHWW, BNTM3KOM K paBHOBECHOMY.

6 Ha ouleHKax peanbHbix cTaBok B QPM B | kBapTane 2023 r. Npoao/»KMno ckasbliBaTbcs ad-hoc cHMKeHue ueH B |V kBapTane 2022 r.,
KOTOpOE MPUBENO K CUTbHOMY MOHMMXEHUIO PaLMOHanbHbIX MHOAALMOHHbBIX OXXMAAHWIA Ha CNeayoLLMii KBapTas, MCMob3yeMblx
Npu pacyeTe peanbHbiX CTaBOK. B pe3ynbTaTe oueHKM Ha 6a3ze QPM yKasbiBaloT Ha TO, YTO peasibHble CTaBKM MBK 1 MO CPOYHbIM
py6neBbiM BkNagam B | kapTane 2023 r. oCTaBa/IMCb HUXKE PaBHOBECHbIX, B TO BPeMs Kak Mo pybneBbiM KpeauTamM — Bbille.
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C OQHOWM CTOPOHbI, 3TO O3HAYAET, YTO KOCBEHHOE MPOUHPNALMNOHHOE BIMAHME KYPCOBOIO
daKTopa (BblpaBHMBaHME LEH Ha Topryemble ToBapbl B benapycm m cTpaHax — TOProBbix
napTHepax) B | kBapTane 2023 r. 6bio He Benmko. C Opyron CTOPOHbLI, Mogaep»KKa
KOHKYPEHTOCMOCOOHOCTM 6e/IopyCCKMX MNPOM3BOAMTENEN CO CTOPOHbl Bas/llOTHOrO Kypca
3aMeTHO ocnabna B CpaBHEHWM C MPOLUMbIM rogoM, YTo ByaeT BECTM K yracaHMo LLeHOBOIo
MMMYybCa K HapaLlMBaHWMIO 3KCMOPTa, Npexae Bcero B Poccuto.

4 KpaTKOCPOYHbIN NPOrHos3

AHHyanusnpoBaHHasa KBapTanbHaa uHenaumusa B Il kBapTtane 2023 r. MOXXeT COCTaBUTb 6-
7% KB/KB, UTO 6yAeT COOTBETCTBOBaTb 3aMeA/IeHUIO roAoBO UHOGNALUN HEMHOrO HUXKe
4% r/r K cepeavHe ropa’

PocT 3apaboTHbIX NaT, c1aboCcTb CTUMYOB K chepeXxeHnaM B 6enopyccknx pybrax B yCrnoBmMax
HU3KUX MPOLEHTHbIX CTABOK W MepeHOC Ha LieHbl oc/labneHmna 6enopycckoro pyona ¢opmumpytoT
MPeanocbinkM  ONFa  YCKOPeHUs  KBapTanbHOWM  MHONaumm  (pucl4.a).  YacTuuyHoMmy
HUBENUPOBAHUIO MPOUHODNALMOHHOIO BO3OEMCTBMA 06OO03HAUYEHHbIX ¢akTopoB byaeT
CrocobCTBOBATb CHMYKEHME LieH Ha TOMIMBO Ha BHYTPEHHEM PbIHKE.

HecMoTps Ha BOCCTAaHOBMEHME KBapTalibHOM MHONAUMKM, TOQOBOWM MOKasaTeNb NpPMPOCTa
NOTPEBUTENbCKUX LIeH yraaeT Hke 5% r/r B || KBapTane n MoXeT CloXuTbesd B6nmnsn 4% r/r s
noHe (puc 14.6). M3 pacyeTa rogoBOro nokasaTena y>ke B MapTe Bbillen MacluTabHbIM BCrieck
MapTa 2022 ., a B Il kBapTane 2023 r. BbIMOYT M BbICOKME TEMNMbl POCTa LeH |l KBapTana npoLuioro
roga. KpoMe ToOro, coep»kmpatollee BAUAHME LLEHOBOIO pPerynnpoBaHUAa Ha KBapTallbHYHO
MHONAUMIO MOXKET oCcabHyTb K cepegmHe roaa, B TO BpeMsa KaK B rogoBOM MokasaTtene addekT
CHMKEHME LleH oKTabpa-Hoabpa 2022 r. coxpaHuTca ao IV kBapTana 2023 r.

Puc 14. MporHo3 nHonaumm B benapycwu

a) KBapTanbHasg MHOAALMA (KB/KB) 6) rogoBas HbRauMs (r/r)
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MUcToUuHUK: pacdeTbl BEROC Ha 6a3e QPM BEROC ona Benapycu.

MpuMeyaHue: /T - TeMn NpMpPocTa NocnegHMn Mecal KBapTana K nocregHeMy MecsiLly COOTBETCTBYIOLLEro KBapTana
npembloylero roga; Ke/KB— aHHyanmM3uMpoBaHHbIM TEMM MPUPOCTa MocreQHUIl Mecal KeapTana K MnocrnegHemy
MecqaLy npefbloylulero KBaptana C yCTpaHEHMEM CE30HHOCTU. Ha pucyHKe mpencTaBieHbl CE30HHO CriaXKeHHbIe
nokasarenm. [inanasoHbl Ha pUcyHKe cooTBeTCTBYIOT 15%, 50% 1 75% noBepuUTeibHbIM MHTEPBAaIaM.

7B pasgene 4 npeactaBneH NporHo3 MHGAALMM Mo 6a30BOMY CLIEHAPUMIO, MPEeAnoChIIKM KOTOPOro npueeneHsbl B 6tonneteHe BEROC
«MakponporHos ana benapycum 2023-2024».
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np0MH¢J19|LI.MOHHoe AaBl1eHne mMeeT NpeaAnocCblyikKn K yCusieHnio BO BTOPOM noinyroaomm

Mdarkag MoOHeTapHada MoMMTMKa B COYETAaHMKM C  BbIXOOOM 3apaboTHbIX MnaT  Ha
MPOUHPNALUNOHHYIO TEPPUTOPUID M HEUTpanmM3aumem MMeBLUEro MeCcTO B MPOLIOM rogy
Ae3HONAUMOHHOIo BAMAHMA BHYTPEHHENO CNpoca CNoCcObHbl BEPHYTb aHHYaNM3UPOBaHHbIN
NPUPOCT LeH 6nmke K 10% KB/KB BO BTOPOM MOMOBUHE Tekyllero roga (pucl4.a). BeposTHo,
COXPaHUTCA MPOUNHONALMOHHOE BO3OENCTBUE Kypca 6enopyccKoro pybnsa, a K KoHuy roga
BO3MOXXHO 1 BO3BpaLLEeHUA OaBeHMSA CO CTOPOHbI pOCTa LeH B Poccunin. B To ke BpeMa rogoBad
MHOMISUMS OCTaHeTCs oKoMo 4-5% r/r B Ill kBapTane m3-3a 0603HaUEHHbIX paHee 3PPeKToB
BbICOKOM CTaTUCTU4YECKOM 6a3bl M CHMXKEeHMa LeH B OoKTabpe-Hoabpe 2022 r, a ee
BOCCTaHOBJ/IEHME B AManasoH 7-9% r/r oxxuaaeTtcs Tonbko B IV kBapTane 2023 1. (puc 14.6).

5 Pucku nporHosa

MacwTa6 CTUMYJIMPOBaHUS CNPOCa MOXET OKa3aTbCA Ype3MepHO MHGNALMUOHHDBIM

BbinonHeHMe MMaHOBbLIX 3adad Mo  PAcKpPy4YMBaHUIO WHBECTULMOHHOIO Crpoca MOXeT
noTpeboBaTb OT HaubaHka W MNpPaBUTENbCTBA YCUMEHUA CTUMYOB [ONS 3KOHOMUYECKOM
aKTMBHOCTU NyTeM elle 6oree aKTUBHOIO, YeM 3a510)KeHO B 6a30BbIN CLEHapUI, MOHMKEHUS
MPOLIEHTHbIX CTaBOK, pacluMpeHmna GUCKanbHOW MOOOEPXKKM U HEPbIHOYHOIO KpeauToBaHUS.
Ecnn Takon cueHapui peanmsyeTcsa Ha NpakTuKe, ToO MHONAUMOHHOE AaBfeHMe CyLLEeCTBEHHO
MOBbICUTCSA BO BTOPOW NonoBuHe 2023 . 9To YpeBaTo TeM, UTo B 2024 . 6enopycckas 3KOHOMUKA
BHOBb BOMAET B pPeLeccuto B COYETAHMKM C  MNOBbIWEHHBIMU  UHOAALUMOHHBIMU - U
OEeBaNbBaLMOHHbIMW OXXUOAHUAMKM Oaxke 6e3 HOBbIX CaHKLUMOHHbIX MPOABAEHUN U Mpu
COXPaHEHUM HACTPOEHHDbIX TOFMCTUYECKMX LLEMOYEK.

MpPOYHOCTb U CTabUNbHOCTDb LIeNoYeK NOCTaBOK ToBapoB B/u3 benapycu He rapaHTUpPOBaHblI

Kak y»kecTodyeHne MoaxodoB K TaKMM MOCTaBKaM CO CTOPOHbl CTpaH — MOCPEeOHWKOB, TaK U
ocnabneHmne GpUHaHCOBbIX MoKa3aTenen 6enopycckx GUPM B pesyibTaTe yXyaALleHUs LIEHOBbIX
YCNOBUIA BHELLHEN TOProBM MOryT MPUBECTM K YMEHbLUEHMIO KaK MMMOPTHbIX, Tak U
SKCMOPTHbIX TMOCTaBOK. B cnyyae BO3HWKHOBEHWS HOBbIX JIOFMCTUYECKMX Pa3pbiBOB
MHONALMOHHOE OaBneHne Ha 6eM0PYCCKOM PbIHKE MOXET YCUTUTHCA.

YcuneHue TeMnoB ocriabneHusa poccMNCKoro py6ss npu MaclutabHoM napgeHUn HepTaHOro
akcnopTa Poccum 6yaeT nMmeTb NponHPNALMOHHbIe NocneacTensa ana Benapycu

Mpu peanMs3aumMmn OaHHOro cleHapua HaubaHKy npuaeTca BbiOMpaTb Mexay TeM, 4ToObl
No3BO/IUTb BeropycckoMy py6rto elle 6onblle YKPenuTbCs K POCCUIMCKOW BantoTe M TakUM
06pa30M YacTUYHO CraguTb ocnabneHme K gonnapy M1 yrposy GrMHaHCOBOM gectabunmsaumm,
M TeM, YToObl ANA MOAAEPKKM LIEHOBOM KOHKYPEHTOCMNOCOBHOCTN 6ENOopPYCCKMX SKCMOPTEPOB
Ha POCCMMNCKOM pPblHKE He [OOMyCTUTb CEepPbe3HOro ykKpenneHua 6ernopycckoro pyona K
POCCUIMCKOMY 3a CYEeT YyCKOpeHHOro ocnabneHuns kK gonnapy. C BbICOKOM BEpPOATHOCTbO obe
onuMn NpmMBenyT K yCUNeHUo MHONALMOHHOMO AaBeHus, a Bbibop HaubaHka OyaeT 3aBrceTb
oT MacLlTaba ocnabneHna POCCUIMCKOro pyons 1M pUckoB 6GaHKOBCKOIo Kpum3mnca B benapycu.

CoxpaHeHue cpaep)XXaHHoro I'IOTp96MTeJ1bCKOFO cnpoCa Ha ToBapbl U KOHcepBaTMBHOi"I
erﬂMTHOl\:i NOJINTUKM GAHKOB - ne3MH¢J19|LIMOHHbIe PUCKUN

Takyke 6onee HM3Kaa MHONAUMA B 2023 . BO3MOXKHA MPU COXPaHEHUM YKECTKMX MOAXOoO0B K
LLeHOBOMY perynumpoBaHuio. OOQHaKo 3TO HeraTMBHO CKa)keTCa Ha acCOPTMMEHTEe U KadyecTBe
TOBAPOB, a TaKXe PUHAHCOBOM MOSTOXKEHMW MPOU3BOAMNTENEN U TOPIrOBMN.
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MoacHeHuUsa

KBapTanbHaa mogenb nporHo3mpoBaHua (Quarterly Projection Model; QPM)

MonycTpyKTypHasa MaKpO3KOHOMMYECcKaa Mofenb, 6a3npylollaaca Ha MNPUHLIMMIax HOBOIO
KEMHCMAHCTBA M OTHOCHALLAACH K KNAcCy OAMHAMUUYECKMX CTOXaCTUMYeCcKMx momaenewn obulero
paBHoBecud. QPM nonyduia WnpokKoe MNMpuMMeHeHune ONg MaKpPO3KOHOMUMYECKOro aHanmsa,
MPOrHO3MPOBaHMA U MPOEKTUPOBAHUA MOHETAPHOW MOMUTUKU B LLeHTPabHbIX BaHKax, B TOM
ymcne B HaumoHanbHoM 6aHke Pecnybnukim benapycbh. QPM, ncnonb3oBaHHaa Mpu MogrotoBke
HacTodallero maTtepuana, pa3paboTaHa skcnepTamm BEROC. CM.. «KBapTanbHaa Moaesb
NPOrHO3mMpPoBaHWA a9 benapycu: MeToaonorMyecKkMe aCieKTbl U MPaKTUYECKOoe MpUMeHEHUEY.

NHaukaTopbl B paMKax QPM
MoHeTapHble ycrnoBud

MHOMKATOP COCTOAHUSA OEHEXHO-KPeOAUTHbIX YCNoBUI. [NpeacTtaBnaeT cobom KoMOMHaL Mo
Pa3pbIBOB peanbHOro addpeKTUBHOIro Kypca (C obpaTHbIM 3HAKOM) U peanbHbIX MPOLEHTHbIX
CTaBOK. MoNoyMTeNbHble 3HaYEeHUA MOHETAPHbIX YCTOBUMIN YKa3biBAOT Ha UX COEPXKUBAKOLLMMN
SKOHOMUYECKYIO aKTUBHOCTb XapaKTep, oTpuLaTebHble — Ha CTUMYIVPY LK.

Pa3pbiB BbinycKa

OTKNoHeHne peanbHoro BBl oT cBoero norteHLManbHoro obbema. Mo noteHumanbHbiM BBl
MoHMMaeTca Takom obbeM BBI, KoTopbi He BeaeT HW K OOMOMHUTENbHOMY MHONALMOHHOMY,
HM Oe3MHONAUMOHHOMY [OaBAeHuto. [MoNOXXMUTENbHBIM  Pa3pbliB  BbiMyCKa YyKa3blBaeT Ha
M3BbITOYHbIN CMPOC B 9KOHOMUKE U 9BNFETCAa MHOMKATOPOM MHONALMOHHOro aasneHua. Onq
oTpULATENbHOro pa3pbliBa BbiMycKa cripaBea/IMBo obpaTHoe.

Pa3pbiB 3apaboTHOM NnaTbl

OTKNOHeHWe pearbHOM 3apaboTHOM MaTbl OT CBOEro PaBHOBECHOMO YPOBHS. [1OMOXUTENbHbIN
pPa3pblB YyKa3blBaeT Ha MpeBbllleHe 3apaboTHOM MaTOM YPOBHS, COOTBETCTBYHOLLENO
noteHuWanbHoMy BBI, U daBngeTcd WHOMKATOPOM UHOAFUMOHHOMO OaBneHua. [Ong
oTpULaTENbHOIo pa3pbiBa cripaBeaIMBoO obpaTHOoeE.

Pa3pbiB NPOLEHTHON CTaBKMU

OTK/OHEeHMeE peanbHOM MNPOLIEHTHOWM CTaBKUM OT CBOEIro HEUTPaIbHOIMO YPOBHA. MONOXUTENbHbIA
Pa3pblB MPOLIEHTHOM CTaBKWM YKa3blBaeT Ha COEPXXMBAKOLWMMA SKOHOMMUYECKYIO aKTUBHOCTb
XapaKTep MPOoLEeHTHOM NOMUTUKMK, OTPULLATENbHbIN — Ha CTUMYMPYOLLILIA.

Pa3pbiB peanbHoro apPpeKTnBHOro Kypca (paspbis P3K)

OTKMoHeHMe peanbHoOro adpdeKTUBHOIO Kypca 6enopycckoro pybsa oT CBOero paBHOBECHOIO
YPOBHS. MNoNoXMTENbHbIW pa3pbiB POK yKa3bliBaeT Ha HeO0oOLLeHEeHHOCTb Bernopycckoro pybns,
a oTpuuaTeNbHbIM — Ha MepPeoLEeHEHHOCTb.

PeanbHble npepenbHble U3aepiXKu

ANnpokcuMauma [OOMONHUTENbHbIX W3OEPXeK Ha BbIMNYCK OOMNONHUTENbHON  eOuHULLbI
npoayKunmn. NMpenctaBnaoT cCO60M KOMBUHALIMIO Pa3pPbiBOB BbiMycka, 3apaboTHOM nnaThl 1 POK.
Pa3pbiBbl BbiMyCKa W 3apaboTHOM MNnaTbl anNMpPOKCUMUPYIOT U3OEPXKKU  BHYTPEHHUX
npousBoautenen, a P3K - wuMnopTepoB. [1oNOXUTENbHbIE 3HAYEHMA YKa3blBatOT Ha
npounHdNaumMoHHoe gaBnexHume, oTpuuaTenbHble — Ha Ae3VHONALUMOHHOE.
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