MOHUTOPUHI 3KOHOMUKU Benapycu:
TeHAEeHLUUU, HAaCTPOSHUSA U OXKNOAHUSA

JKcnpecc-aHanus
DKOHOMMYECKada aKTUBHOCTb U MHPIALNS

OKTa6pb 2024 .

dKOHOMUYECKaA aKTUBHOCTb B bBenapycu coxpaHssiacb BbICOKOU B
Il kKBapTane 2024 r., HO ee AUHAMUKA CyLLEeCTBEHHO ocnabna

3a gessats mecaues 2024 1. BBl Bbipoc HA 4,5% /T, a B ceHTss6pe — Ha ~1,6% r/r (puc 2.a). O6bem
BBl (c ycTpaHeHuem ce30HHOCTK) B CeHTabpe rnpunbaBuma 1% K aQBrycTy, /iMlb HEMHOIO
OTbIrPAB ~4%-t0 Mpocanky B npeabiayliem mecsaue (puc 2.6). AMHAMUKA BbIfyCKA B MKOe —
ceHTa6pe 6bi/1a BO/IQTU/IbHOM 13-30 HEPABHOMEPHOCTM yO6OPKM 3epHA. B yesiom B Il keapTasie
BBl noka3asi OKO/TOHYIEBYIO AMHAMUKY K Il kBapTasny 2024 r. (puc 1.6), HO 651arogaps pocTy B
nepBoy MosIoBUHE roAd yBenuyurcsd Ha 3,6% k yposHio |l ksaptana 2023 r. (55% r/r B
Il kBapTane 2024 r. k Il kBapTany 2023 r.). 1o utoram 2024 r. BBl BbipacTeT HA #4—4,5% r/T.

logaep>kKy 3KOHOMUKE B CeHTS6pe u Il KBapTasie OKA3bIBAJT BHYTPEHHMI CrpOC, OCOH6EHHO
MOTPEBUTENILCKUM. ErO MO-ripexxHemMy CTUMY/IMPOBA/IO YBE/TMYEHME BIOOXKETHbIX PACXO40B U
3aprsiqaT, BbICOKUK YPOBEHb KPEAUTHOM AKTUBHOCTU M OMNTUMU3IMA JOMOX035MCTB. CTOPOHA
npeaoxeHus rnpoaO/IKUAA MOACTPOUKY MNod BbICOKUUK cripoc. OOHAKO CKOPOCTb 3TOrro
MpoLecca oCTaBA/IACh CAEPXKAHHOM: MHBECTULMN POCTIN YMEPEHHbLIMKU TEMMAMU, A MX O6bEM
OTHOCUTEe/IbHO BBl He BOCCTAHOBUWIICS K AOBOEHHbIM 3HAYeHuUgGM. [Ipuy 3TOM pecypCHbIe
orpaHunyYeHmns (AeduuUnT PA6OTHMKOB, YC/TOXHEHME MOCTABOK U TPAH3AKLMN) BCe 6osiee SBHO
CAEPXKNBAJIN BO3MOXXHOCTU HAPALUMBAHUS BbIMYyCKA. B uTOre 3sKOHOMMKQ OCTABA/IACH
Cepbe3HO rneperpeTor (pa3pbiB BbIMYCKA MPeaBaApUTE/IbHO OLIEHMBAETCS OKOo/10 3-35% B
Il kBapTase 2024 r.), HO MQCLUTA6 N36bITOYHOIO CrPOCA HECKO/IbKO COKPATUIICS.

Puc 1. KBapTanbHada anHamMuka BBl Benapycu (B MOCTOSAHHbIX LieHaX; C yCTpaHeHUeM Ce30HHOCTM)

a) obbeM (cpenHee 3a 2019 r. = 100) 6) MPUPOCT K NpeabiayLeMy KBapTany (% Ks/KBs)
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anMe'-laHVle: OLeHKM obHoBNaOTCa nocre YTOUHEHWNA OaHHbIX.

3Kcnpecc—aHanM3 npencraBnqaeT Ol'lepaTl/IBHbll;l aHaNM3 CoCToAHMSA BaXKHEMLLNX MaKPO3KOHOMUYECKMX MHONKaTOPOB Benapycm.

ABTOpPbI HacTodALLero Matepuana He MoryTt OblTb OTBETCTBEHHbBIMW 33 MCMOMb30BaHME VIHC]DOpMaLI.I/Il/I, co;:l,ep>+<au.|.e|7|cq B NAaHHOM
GtonneTeHe. HecMoTpa Ha BCIO TLWATeIbHOCTb MOATOTOBKM MaTepuaria ero aBTopbl He AatoT Kakux-nn6o I'apaHTl/Il;I M He NMPUHMMaIOT
Ha ceba KakoM-nMbo OTBETCTBEHHOCTUM U 06A3aTeNbCTB B OTHOLLIEHUU TOYHOCTW, MNONMHOTbl N HaOeXHOCTU I/IHd)OpMaLLl/Il/I,
co,u,epx(au.leﬁlcq B HacToslleM MaTepuare. ABTOPbl HacToSLWeEro Matepmana He HeCyT OTBETCTBEHHOCTWM 3a moTepwu l/I/I/IJ'II/I y6bITKl/I
no6oro poaa, cBA3aHHble C MCMNOJIb30OBaHUMEM l/IHd)OpMaLJ,VIVI, I'lpe,El,CTaB}'IeHHOl;I B 6tonneTeHe.
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Toprosna nogaep>ana BBI1 B Il kBapTane 2024 r. B yCNOBUAX YBEJSIMYMEHUS BHYTPEHHEro
noTpe6burenbcKoro cnpoca (puc 1.a)

[JobaBneHHaa CTOMMOCTb Toproenun npmbasumna 1% B Il kBapTane K ypoBHIO || KBapTana (c
YCTPaAHEHMEM CE30HHOCTM) MOCAEe NPUPOCTa Ha ~2,2% KBapTaslioM paHee. 3amMeasieHme cBA3aHOo
CO CHWXEHMEM poCcTa OMNTOBOro ToBapoobopoTa (pucb5.a), KOTopoe MOXKeT oTpaXKaTb
ocnabneHne OMHaMKWKKM 3KCMOpPTa TOBapoB (puc 6.6). PO3HMYHbIN TOBAapOO6OpPOT MpoaoxKar
PacLUIMPATbBCA OOBOSIbHO BbICOKMMKM TeMmnamMm B ceHTabpe u |l kBapTane 2024 r. B LenoMm.
MNoTpebuUTenbCKMM CPOC YCUIUICA B Cpeae COXPaHABLLErocs KpamHe BbICOKMM poCTa 3apniaT
M KpeauToBaHWa HaceneHuma (puc 3.a). MNo npenBapuUTenbHbIM OLUEHKaM, MoTpebuTenbckme
pacxoObl JOMOXO3AMCTB Ha ToBapbl M ycnyrn B Il kBapTane 2024 r. MornmM nodtn Ha 19%
MPEeBbICUTb cpeaHui ypoBeHb 2021 . TakoM BbICOKMM POCT Ha dOHe yBeNUnYeHMs pearnbHOMN
3apnnaTtbl 6onee yeM Ha 25% 3a COOTBETCTBYIOLLMI MepUMOoL YKa3blBAaEeT Ha CEPbE3HbIN Neperpes
MnoTpebunTeNnbCKOro cnpoca, PoPMUMPYIOLLMIA PUCKM O MaKPOIKOHOMMYECKOM CTabMIbHOCTM.

Puc 2. MecauHaga onHaMumka BBl

a) NPUPOCT K COOTBETCTBYOLLEMY MecaLly 6) o6bem BBI1 B NOCTOAHHbIX LieHax
npenbloyliero roga (% r/r) (c ycTpaHeHMeM Ce30HHOCTH)
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Pacuet | (npamoe crnaxxvsaHue peanbHoro BBIM)
Pacuer Il (pa3aenbHoe crnaxmBaHve HomuHanbHoro BBI u ero gednatopa)

pogHeHcKas r.MuHcK MwuHcKan

Morunesckas OwwnbKa pacyeTa e BB (Np.OCB)

MpuMeYvaHue: oLleHKMN obHoBNAtOTCH Mocne YTOUYHEHWSA OaHHbIX. MecayHble OaHHble No BBl aBnatoTca oueHKaMm m
K HUM CcnenyeT NoaxodnTb C OCTOPOXXHOCTbBHO.

Oo6aBneHHas CTOMMOCTb cTpouTenbcTBa B lll KBapTane Bblpocna Ha *1% K Il kBapTany
2024 r. nocne npupocTa 6osiee 4eM Ha 8% KBapTasioM paHee (C yCTpaHeHMEeM Ce30HHOCTH)

O6beM cTpouTenbHbIX PaboT N MHBECTULMM B MalLWHbI, 060pyaoBaHME M TPAHCMOPT 3aMEeTHO
yBenuumnmcb B ceHTabpe 2024 r., uto obecneumno mux poct no Il keapTtany 2024 r. B Lenom
(puc 3.6). Benopycckmne npounsBoaAUTENM MPOAOSIKANW MOACTPAMUBATbCA MO MOBbILEHHbIN
crnpoc. OgHaKo 3TOT MPOoLECC MOET COepXXaHHbIMW TeMMNaMU: BaJiloBOe HAKoMIeHMe OCHOBHOIO
KanuTana (no npeaBapuTenbHbIM pacyeTaM) Npubnmnsnnock K 23,5% BBI1 B |l kBapTane 2024 r.
(C yCTpaHeHMeM Ce30HHOCTMK), YTO MeHblle nokasaTenem 2017-2020 rr. (B cpeoHeM OKOSo
26,4% BBI1) n poBoeHHoro 2021 r. (okono 23,8% BBI1). MacliTab MHBECTULIMOHHOM aKTUBHOCTU,
COMPAXKEHHbIN C COKpalleHMEM 3aHATbIX B 3KOHOMUKE U oOcnabneHmeM UHCTUTYTOB, He
MO3BONAET PACCUMTbIBaTb Ha 60/1ee BbICOKME B CPaBHEHWM C MPOLUMbIM AecaTunetTmeM (OKono
1% B roa) TeMnbl NPMPOCTa NoTeHUManbHoro BBl Benapycun B cpegHeCcpoYHOM nepuoae, Koraa
CTPYKTYpPHaa NepecTpoinka POCCUMNCKOM M BENoPYCCKOM SKOHOMUK 3aBEepLLUUTCS.

Mpupoct po6aBneHHOM CTOMMOCTU CeKTopa UWHPOpMauMM U CBSI3U oOLEeHMUBaeTco
okono 0,2% B Il kBapTane K Il kBapTany 2024 r. (C yCTpaHeHMEM CE30HHOCTM)

BoccTtaHoBneHue IT-chepbl MaeT caoepXXaHHbIMU TeMMNaMK: BbiMyck HegoTarmean 6onee 15% 0o
cpenHero obbema 2021 . M Haxoounicsa Ha ypoBHe cepenunHbl 2019 1. (puc 1.a).
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Puc 3. dMHaMMKa PO3HUYHOM TOProBAM U MHBECTULMN

a) PO3HWMLUa, 3apryiata N KpegunT (C YCTpaHeHneM 6) MHBeCTLUMNUN (C YCTpaHeHneM Ce30HHOCTU, B
CEe30HHOCTK, B peal/ibHOM Bblpa)-KeHl/ll/l) peabHOM Bblpa)KeHl/ll/l)
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MNMpumMeyvaHue: peaanbM obbeMm pO3Hl/I‘-IHOVI TOProB/N PaCcCHNTaH NyTeM ﬂ,ed)]'lMpOBaHl/lﬂ HOMWHaTIbHOIo Ha MHAOEKC
I'lOTpe6l/ITeﬂbCKl/IX LLeH Ha ToBapbl. PeanbHaga 3apnnaTta paccymnTaHa nyteM ,D,e(bﬂl/lpOBaHl/lFl HOMWHaNbHOWM Ha CBOOHbIN
MnMHOeKcC I'IOTpe6I/ITeJ'IbCKl/IX ueH. [lokasatenun peanbHbIX WHBECTU L pacCynTaHbl nNyTeM ,uecbnmpoaaHMq
HOMMHaIbHbIX Ha MHOEKCI LLeH B CTpounTenbcTBe. C BbIXOLOM HOBbIX AaHHbIX AMHaMMKa YTOUHAETCS.

[Jo6aBreHHasa CTOMMOCTb CeJZIbCKOIo X03(MCTBa (C yCTpaHEeHMEM Ce30HHOCTM) CHU3UIAcb Ha
~2,8% B Ill KBapTasne K ypoBHio Il kBapTana 2024 r. (puc 1.a)

OunHamMmKa cenbcKoro xo3amcTea B |-l kBapTanax 6bi1a BONaTUbHOM M3-33 HEPAaBHOMEPHOCTU
ybopOUYHOM KaMMaHMK, YacTb KOTopoW, 646nbluag YeM 06blYHO, MpULLIIach Ha MKOHb. BanoBowm
cbop 3epHa Ha 1 okTabpsa 2024 r. okasancya ToMbKo Ha 5,3% 6onblie HU3KOro YPOBHSA MPOLLMIOro
rofa, a ypoXamHoCTb — gaxke Ha 0,6% HKe (puc 4.a). Hke npolunorogHen Ha 14,8% crnoxxmnaco
YPOXaMHOCTb KapTodena, B TO BpeMS Kak Mo oBoLWaM 1 dpykTaM — Ha 0,9% Bblille (MO COCTOAHMIO
Ha 1 okTabpa 2024 r.). 3ameTHO ocnabna B Il kBapTane 2024 r. AMHaAMKMKA B YXMBOTHOBOACTBE
(pUc 4.6), UTo, BEPOATHO, CBA3aHO C HACbILLEHMEM POCCUMNCKOrO pPbiHKA.

Puc 4. lNokasaTenum cenbCKoro Xo34amcTea

a) ypo>+<al?| 3€PHOBbLIX U 3€pHO606OBbIX KYJIbTYP 6) BbIMYCK nMpoayKunn >xmMBoTHOBOACTBa B
(6e3 KyKypy3bl) CENTbCKOXO3AMCTBEHHbIX OpraHm3aumax
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MpoMbiLsIeHHOe NPOU3BOACTBO B CeHTA6pe coKpaTunocb Ha ~1,3-1,5% K aBrycty 2024 r. (B
peanbHOM BblpaXKeHMK C yCTpaHeHMeM ce30HHOCTU; puc 5.a), a B uenom B Il kKBapTane 2024 r.
NOKa3asio OKONIOHYNEeBYIO ANHAMMUKY (puc 1.a)

B ceHTA6pe 3aMeTHO CHM3WACA BbIMYCK B obpabaTbiBatoLler MpoMbllieHHoCcTU. Cyada mo ero
OMHaMumKe B Butebckom 1 FoMenbckom obnactax, HedtenepepaboTka B ceHTAbpe Bce elle He
BOCCTAHOBMIACb OT MOCMEeACTBMIN UIONbCKOM Henorodbl, U MPOMU3BOACTBO HedTenpoayKToB
OCTaBasI0Cb MOHVKEHHbIM OTHOCUTEIbHO MEPBOM MOSIOBMHbI FroAa.
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CoepykaHHaga AMHaMMKa, BePOATHO, COXpaHanach B MeTannyprm m MallmMHoOCTpoeHM. MoMmnmo
COKpalleHUda MnpousBoacTBa obpabaTbiBalolLMX OTpacren B [oMenbCcKon o6nacTu Ha 3To
yKasblBaeT cTarHauuga B MMHcKe 1 Mormnesckow obnacTu. MuLLEBOM KOMMIEKC NPUTOPMO3UI B
ceHTaBpe, YTO MOXHO MPEAnoNoOXX1Tb Ha OCHOBE CHUMXXEHWA BbiMycKa B BpecTckom obnactu u
ocnabneHmna gMHaMrKM NPOM3BOACTBA NPOAYKLMU KMBOTHOBOACTBA B CEMbX0O30praHmM3aumsax
(puc 4.6). PocT Npon3BoACTBa B CEHTABPE OTMedeH B [poaHeHCKOM U MUHCKoM 06acTax, YTo
CKOpee BCero oTpakaeT BOCCTaHOBMNEHWE BbiMyCKa a30THbIX yOO6peHMIM Noce crafa B aBrycre
N CUNbHYIO OUHAMUKY BbIMYyCKa KanUnHbIX yao6peHun.

B uenom B lll kBapTane 2024 r. o6pabaTbiBaloLlasl NPOMbILLJIEHHOCTb He poc/ia: Ce30HHO
CKOPPEKTUPOBaHHbIN 06beM ee [06aBNEeHHOM CTOMMOCTM COXpPaHWU/ICA Ha ypoBHe I
KBapTtana 2024 r. 3arpyska Mpoun3BOACTBEHHbIX MOLWLHOCTEM TakKXXe He yBenuumBanacb M
ocTtaBanacb B6AM3M 70%. [MpPOM3BOACTBEHHbIE OrpaHMYEHUs, CBA3aHHbIE C HEXBATKOM
MOLLHOCTEN, OePULUMTOM KaOpOB, CAOXKHBIMU MIOFTMCTUKOM M PUHAHCUPOBAHMEM MOCTABOK,
COEPXMBAOT BO3ZMOXHOCTU MPennpuaTriM No NogoepyXaHmio BbICOKMX TEMMOB POCTa BbIMyCKa.
Mpu aToM B nocrnenHme Mecqaubl Il kBapTana BHOBb Hadanu yBENUYMBATLCH CKIAACKMeE 3anachl
(puc 5.6), 0cobeHHO B MUHCKe. 9TO MOXKET YKa3blBaTb Ha MOABAAOLLMECH MPU3HaKM ocnabneHuns
cnpoca B Poccum nnbo Bce 6Gonbluee HeratMBHOE BIMAHME BO3POCLUEN KOHKYPEHUMM Ha
POCCUINCKOWM pbIHKE. TeM He MeHee, JaXKe HECMOTPS Ha OTCYTCTBME POCTa, CaM 06beM BbIMycCka
MPOMBILLIEHHOCTM BCE elle OCTaBafiCa MoOBbILLIEHHbIM OTHOCUTENbHO OMTUMAaNbHOMO YPOBHS
(okono +8,6% K cpegHeMy ypoBHto 2021 1., a B 06pabaTbiBatoLLMX OTpacnax — nopaaka +10%), Tax
KaK BHYTPEHHWM N BHELLHWI CNPOC COXPAaHANNUCH NeperpeTbiMn.

Fpy30060pOT TpaHcNopTa cTarHUpoBan B ceHTa6pe u B lll kBapTtane 2024 r. Ha ¢$oHe
ocnabneHna AMHAMUKU NPOMbILUIEHHOIO NPOU3BOACTBA (puc 5.3)

TpaHcnopTHaa oTpacnb B Il kBapTane 2024 r. ocTaBanacb ayTcanaepoM cpean CeKTOpOoB
6enopycckom 3KOHOMUKKU. Ob6beM [obaBNeHHOM CTOMMOCTM Ha TPaHCMopTe HeaooTarmsan
nopsaaka 14% Oo cpegHero ypoBHA AgoBoeHHoro 2021 r. m3-3a cnabocTu rpy30rnepeBO30K.
py30060pOT B CeHTAGpPEe ocTaBanca NpuUMepHoO Ha 39% Huke nokasatensa 2021 r. Bcneacreme
notepun TpaH3uTa. lMaccaXXMpCKMe TMepeBO3KKU, B CBOKO odepenb, B Il kBaptane 2024 .
MPOAOO/KanM pPacTu B YCIOBUAX BbICOKOM MOTPEOUTENBCKOM aKTUBHOCTM WM PA3BUTUSA
BHYTPEHHEIO TypM3Ma.

Puc 5. IMHaMMKa BbiMyCKa B MPOMBbILLIEHHOCTU, OMTOBOM TOPrOBAM M Mpy30060p0oTa TpaHcnopTa

a) pea)’lebII;I BbIMYCK MPOMbILLUTEHHOCTU (SA) n 6) CKMagCKmMe 3ariacbl B MPOMbILJTEHHOCTU U
onToBOM TOProBnu (SA), rpy3o0o060poT (SA) OTHOLLUEHWe 3KCMOoPTa TOBAPOB K BbIMYCKY
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e [IPOMbILLINIEHHOCTb OnToBas Toprosns
MpuMeyaHue: SA — Ce30HHO CrNnaeHHbI nokasaTefb. PeanbHbii 06beM ONTOBOM TOProB/IN pacCy4UTaH nyTemM
,EI,erJ'Il/IpOBaHM‘F! HOMWHA/TbHOIO Ha MHOEKC LeH OMNTOBbIX MPpoOaxK. PeanbHbln 06beM MPOMbILWLJTEHHOCTM PaCCYMNTaH Ha
6a3ze MHOEKCA BbIMyCKa NPOMbILLINEHHOCTM BencraTa B LeHax 2015 . C BbIXO4OM HOBbIX AaHHbIX AMHaMKMKa YTOHHAETCA.
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CanbAo BHeLWHeN TOprosBvM BOCCTaHOBUNOCb K 6anaHcy B aBrycte 2024 r. nocne pe3Koiu
BPEeMEeHHOM NPocaaKu B Uione ns-3a c6oeB ¢ sKCNopToM HedpTenpoayKToB (puc 6.6)

B aBrycre Habnoganocb Kak coKpalleHne geduumTa TOProBamM TOBapaMu, Tak U yBenmyeHue
npoduumTa TOProsaun ycnyramm. Toprosbivt aeduumt cysunca ¢ *$550 M+ B utone 0o *$350 MH
B aBrycre (C ycTpaHeHMeM Ce30HHOCTU; puc 6.6). CokpalleHMne gedurumTa TOProBnmM ToBapamm
CBAI3aHO C YAaCTMYHbLIM BOCCTaHOBMEHMEM 3KCMOPTa B CTpaHbl BHe CHI (KOTOpoe BepOATHO
OTparkaeT yBeNMyeHMe MOCTAaBOK KaNMMHbIX YOOOPEHWI), a TakKe C 3aMETHbIM CHMKEHWEM
mMnopTa n3 ctpaH CHI (puc 6.a). NMocnegHee MOXKeT ObITb CBA3aHO C BPEMEHHbBIM YMEHbLLUEHWEM
obbeMa umMnopta HedTU M3 Poccum B aBrycte Ha ©doOHe COoXpaHaBLUMXCA Mpobnem B
HedTenepepaboTke (B Mtone MOKYNKM HedDTU BbiT BOIM3M «HOPMAbHbIX» YPOBHEN, HECMOTPA
Ha pe3Koe NnageHue ee NepepaboTkm Ha Mo3blipckoM HIM3 13-3a NnocneacTBMM HeEMoroabl).

MpoduunT Toproenm ycnyramm pacwumpuncs ¢ *$330 MnH B uone po *$370 M/IH B aBrycrte
(c ycTpaHeHMeM Ce30HHOCTU; puc 6.6), OOCTUTHYB 5,7% oTHocuTenbHo BBIl. YBenuyeHue
npoduLIMTa CBA3AHO C yBENMMYEHMEM KCMOPTa YCyr, KOTopbIM npeBbickn 13% BBl B ceHTabpe
(C ycTpaHeHueM Ce30HHOCTM) M OOCTUI YPOBHEW MepBOM MONoBUHbI 2022 . (puc 6.6). 3TO
CBfI3@aHO C HayasnloM BOCCTaHoOBMeHUsa |T-cekTopa nocne AByxneTHero rnybokoro craga M
BEPOATHbIM POCTOM LEeH Ha IT-ycnyrn. B pesynbtate NnpoduLMT TOProBan yCcnyraMm B aBrycre
nepekpbll 4ednLmT TOProB/n ToOBapaMmM U CYMMapHOe carfib[o BHELIHETOProBbIX onepaumm
TOBapaMm 1 yCrnyramMmu CIoxXmnnocb B6nm3m 6anaHca (C ycTpaHeHMeM ce30HHOCTK). [1o maHaeMmm
COVID-19 HyneBoe canbAo BHELWHEW TOProBAM COOTBETCTBOBaANO «HOpMe» ana benapycu,
OOHAKO MOocCne orpaHuYeHmMsa OocTymna K BHelwHeMy dUHaHCMpoBaHMIO nocne 2022 r. HeMb34qa
WMCKJTIOHATb, YTO «HOPMa» MOI/1a NOBbICUTLCA B CTOPOHY NpoduLmMTa. B CBA3M C 3TUM COCTOSAHME
BHelWlHen ToproBnm BONM3KM 6GanaHca, Cckopee Bcero, HABA9eTca MOrpaHWYHbIM - ON4
MaKpPO3KOHOMUYECKOM CTabnNbHOCTM B YaCTW BHELLHETOPIroBOM MO3MLMN.

Puc 6. InHaMmnKa nokasaTenem BHeLHeW TOproenim

a) CTOMMOCTHble 06beMbl 3KCMoPTa U UMMNopTa 6) CTOMMOCTHbIe 06beMbl BHELLHEN TOProBm
TOBaAPOB (C yCTPaHEHUEM CE30HHOCTW) (c ycTpaHEeHMEeM Ce30HHOCTH)
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VYmnopr u3 CHI VIMnOpT 13 BHe CHI I Ca/bao ycayr (np. ocb) N Ca/bAo TOBApOB (np. ocb)
0 i i i i i i i —— JKCMOPT TOBAPOB MUmnopT ToBapos

--------- 3kcnopT ycayr (np. ocb) seecccces AMNOPT yCAyr (Np. ocb)
01-21 07-21 01-22 07-22 01-23 07-23 01-24 07-24 Canbao ToBapoB v ycayr (np. ock)
anMeHaHMe: C BbIXOOOM HOBbIX AaHHbIX AMHaMWKa YTOYHAEeTCA.

UHbnauma B ceHTabpe 3amMegsiviiacb B CpaBHEHMM C aBrycToM: rogoBoM MoKasaTesib
cHu3unca ¢ 6,1% r/r po 6,0% r/r, a aHHyanM3npoBaHHbIA NPUPOCT 3a MecsAl, (C ycTpaHeHneM
BIUAHWS CE30HHOro dpakTopa) — ¢ ~6-7% M/M Ao ~4% M/M cooTBeTCTBEHHO (puc 7.3)

3amMenneHme MHONALMM CBA3aHO CO CHIMKEHMEM POoCTa ee He6a3oBOro KOMMOHEHTA — C MOoYTH
13% M/M B aBrycte 0o 0% M/M B ceHTabpe (puc 7.6). B cocTtaBe He6a30BOM MHPAALMMN OTMEYEHO
KaK CHMYXeHWe CTOMMOCTM MMIOLOOBOLLHOM MPOAYKLMK, TaK U 3Ha4MTenbHoe ocnabneHme
OVMHaMUKUN perynnpyemblix LLeH U TapudoB.
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AHHYanNM3MpoOBaHHOE CE30HHO CIr/1aYeHHOEe CHMXKEeHMEe LLeH Ha OBOLWM M GPYKTbl COCTaBWUIO
6onee 11% M/M, YTO CTano KoppeKLMen nocne Tpex MecsL,eB BbICOKOro PocTa Nodtr Ha 50% M/M
B cpeoHeM B Mecal. B uenom 3a lll keapTan 2024 r. CTOMMOCTb OBOLLEN U QPYKTOB Bblpocna
6onee yeM Ha 20% KB/KB Ha GOHE BO3MOXKHbIX MPO6eM C UMMOPTOM (Hefb3s UCKToYaTb, UTO U
dUTOCaHUTAPHOW NPOLAYKLUMWN) U MPUOpUTE3aLMM SKCMOPTa Nepen NocTaBKaMmM Ha BHYTPEHHMM
PbIHOK. [PUPOCT perynmpyemMbix LIeH 1 TapudoB 3aMednnica C oKoso *6% M/M B aBrycre Ao
x2,6% M/M B ceHTabpe. BracTu B TeKylUeM oy KOHCEepBaTMBHO MOAXOAAT K MOBbILLIEHMIO
perynmpyemMbix LeH, YTO MOXET OObACHATLCH CTPOroM LeneBo YCTaHOBKOWM MO COEPXMBAHMIO
MHONAUMKM B Npenenax 6% r/r.

FopoBas MHNAUMA B 6nmKanwime Mecsiubl ocTaHeTcs B6nm3mu 6% r/r, a no utoram roga
CNOXXUTCSA OKONo 5,5-6% r/r (npu yCrnoBuK OTCYTCTBUS CUMbHbIX LLIOKOB)

Puc 7. DnHaMuka nHdnaumm B benapycum

a) cBogHaa MHGNAaUmMa 0) 6a3oBasd 1 HebazoBaa MHINALKMA (SA)
25 25
20 20
15 15
10 10
< TN, o M i
* TS nnhih =
0 ) T T T T T T T 0\0 O T T T T v T T T v T
-5 -5
-10 -10
15 15 basoBas HdAALMA
20 B )| — T 20 HebasoBsan nHdnauma
01-21 07-21 01-22 07-22 01-23 07-23 01-24 07-24 01-21 07-21 01-22 07-22 01-23 07-23 01-24 07-24
B) KOMMOHEHTbl MHOAAUMK (SA) r) YPOBHMW LLleH KOMMOHEHT MHONaumm (SA)
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MNMpuMevaHue: r/r -  Temn npmnpocTa Mecdy, K COOTBETCTBYOLLIEMY Mecduy npegbloyLlero roaa,

M/M — aHHYalM3UPOBaHHbIM TeMM MNpPMpocTa Mecsal, K npeabiayleMy Mecsly (C yCTpaHeHMeM Ce30HHOCTW).
SA — Ce30HHO Cra)XeHHbI Moka3aTternb.

Ba3oBas MHONAUMUS yBenuumunacb Ao ~5,6% M/M B ceHTabpe 2024 r. (puc 7.6), UTo BCe eLle
ABNAE€TCA HU3KUM TEMIMOM A1 C/IOXXUBLUUXCA SKOHOMUYECKUX YCTIOBUM

YcKopeHue 6a30BOM MHOAALMM CBA3AHO C MOBbILIEHMEM MPUPOCTa LEeH Ha Heperynnpyemble
YCYrn ¢ OKONo 8% M/M B aBrycte go 6onee 10% M/M B ceHTSI6pe, B TOM UmMcrie 6e3 yyeTa BbICOKO
BOMATU/IbHbIX MEXOyHapOOHbIX KeNe3HOOOPOXHbIX 1 aBMarnepeBo30K — C OKOMo 6% M/M [o
6onee 9% M/M COOTBETCTBEHHO (puc 7.B). Hanbonee «Tsyenaa» HeperynmpyemMasa cepBucHas
KaTeropma pPbiHOYHbIX BbITOBbIX YCMyr nofopoXana npuMmepHo Ha 11% M/M B ceHTAabpe, a B
cpefHeM B Mecsl, B TEKyLLUEM rofy OHU mpupacTanu B LeHe 6oree YeM Ha 10% m/M. Takom
BbICOKMIN POCT LieH CBA3aH C CYLIECTBEHHbIM YBeNMUYeHUEM U3Oep)KeK MnpousBogmTenem
TOBapoB W ycnyr B benapycu B cpefe M36bbITOYHOIO CNpoca U HEXBATKM PabOTHUKOB.
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BasoBaa MHNAUMA NpoOAO/MKaNa CAEpPXXUBATbCA KpaMHe cllabo AMHAMMKOM LieH Ha
HenpoaoBONIbCTBEHHbIE TOBapbl: X aHHYAJIM3UPOBAHHbIA CE30HHO CKOPPEKTUPOBAHHbIN
NPUPOCT NULLb HEeMHoro npesbicun 2% M/M B ceHTabpe (puic 7.8). ToTallbHbIN LIEHOBOWM
KOHTPOJb CU/IbHO 3aMennaeT U OrPaHMYMNBAET MePEHOC BO3POCLLUMX M3AEPKEK B PaKTMUecKme
LeHbl. B pe3ynbTaTe ypoBeHb LEH Ha Heperyampyemble ycnyrm 6onee yemMm Ha 5% npeBbicvn
YPOBEHb LieH Ha HenpoOOOBOMbCTBEHHbIE TOBAapPbl B ceHTAGpe 2024 r., UTO CUMHANIU3MPYeT O
HakKanAMBaHUU UHDNAUMOHHOrO HaBeca. BAMAHME T[OCKOHTPONA B MEHbLUeW CTerneHu
oTpa)kaeTca B [OMHaMUKe MpPOoAOBOMIbCTBEHHOM WHONAUMKM (pwvc 7.B), roe B ceHTAbpe
COXPaHSMNCh MOBbILLIEHHbIe TeMMbl POCTa LIeH Ha Kode (6onee 20% M/M) 13-3a ero yaoposKaHUs
Ha MMPOBOM pPblHKE, KpYTbl U 6060Bble (*13% M/M), MakapOHHble U KOHOUTEePCKME nsgenma (X8
1 13% M/M), Macna v Xupsbl (6onee 12% M/M), obuiecTBeHHoe nuTaHue (211% M/M).



