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YcnoBHble 0603HauYeHus:

annualized — B roqoBoOM BblpaXkeHnn

BoP — (Beginning of Period) Ha Hayano nepuoaa
CT — (Cumulative Total) HapacTatoWmM NTOrom

cp — (in comparable prices) B cONOCTaBUMBbIX LieHaXx
EoP — (End of Period) Ha koHeL, nepuoaa

M/M — (Month over comparable Month of previous
year) Mecsil K COOTBETCTBYHOLLEMY MecCsLy
npeablayLwero roga

MoM - (Month on previous Month) mecsy k
npeablayweMy mecsuy

Q/Q — (Quarter over comparable Quarter of
previous year) KBapTas K COOTBETCTBYIOLLEMY
KBapTany npeablaywero roaa

QoQ — (Quarter on previous Quarter) kBapTan K
npeablayLleMy KsapTtany

rp — (in real (constant) prices) B NOCTOSIHHbIX LieHaX
s.a. — (seasonally adjusted) ce30HHO Crna)xeHHbIN
YoY — (Year on previous Year) rog K roay

2017F — nporHos

2016E - oueHka

CokpauleHumn:

BB/l — Ba/i0BOW BHELLHWIA OO

BBIN — BanoBow BHYTPEHHWUI NPOAYKT

B[] — rocyaapCTBEHHbIN BHELLUHWIA AONT

AC — nobaBneHHas CTOMMOCTb

3BP — 30/10TOBaNtOTHbIE pe3epBbl

MmNy (CPI) — nHaekc notpebutenbckmx LeH
nunnn (PPI) — nHaekc LeH NpousBoanTenemn
NPOMBILLSIEHHOW NPOAYKLUNN

KB — koMmMepueckue baHKkn

MPA — MeXxayHapoAHble pe3epBHble aKTUBbI
NB — nnateXxxHbii 6anaHc

PKI1 — Pacxoabl Ha KOHeYHoe noTpebneHue
YB/l — unCTbIN BHELLUHWUA AONT

YUA — yncTble MHOCTPaHHbIE aKTUBBI

LUAM - wupokaga aeHexkHaa mMacca

NER — HOMUWHanNbHbI 0BMEHHbIN KypC

NULC — HOMMHanbHbIe yaerbHble N3EPXKM Tpyaa
RER - peasnbHblii 06MeHHbIN KypC

RULC - peanbHble yaenbHble U3aepXku Tpyaa
SDEO - (Stock of Debt and Equity Outstanding)
06wmi 06beEM CO6CTBEHHOrO M MPUBNEYEHHOMO
KanuTana 3KOHOMUYECKUMWN areHTamMu

ULC - yaenbHble nsgepXxku Tpyaa
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cAg& I. PEAJIbHbIW CEKTOP

1.1 DKOHOMMYECKUIA POCT
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AHanMTUYeCKUn 0630p COCTOSIHUSI SKOHOMUKK Benapycn. iHBapb-aekabpb 2016 roa.
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cAg& I. PEAJIbHbIW CEKTOP

1.2 PbIHOK TpyAa
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I. PEAJIbHbIW CEKTOP

1.2 PbiHOK TpyAaa 11
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e TEMM POCTa YNCNEHHOCTU 3aHATBIX

Puc. 1.12 - CooTHOLWIEHME pOoCTa NPoOU3BOAUTESILHOCTU TpyAa Nno
BBI1 c pocToM peasibHOI 3apaboTHOI NnaThbl

AHanuTMyecknin 0630p cocTosiHMSA 3KOHOMKKK Benapycu. AHBapb-aekabpb 2016 roa.
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1.3 3apaboTtHas nnarta
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HomuHanbHas 3apnnata (B TeKyLUMX A0NIapoBbIX LeHax) HoMuHanbHas 3apnnata (B TEKYLMX A0NIapOBbIX LieHax)
Puc. 1.13 - 3apaboTtHas nnaTa B A0NNIaPOBOM BbipaXkeHUM Puc. 1.14 - 3apa6oTHas naata B 4O/U1IaPOBOM BbipaXK€HUH
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e PeanbHas 3apnnata (aek. 2011 = 1)
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Puc. 1.15 - 3apaboTtHas naaTa B HaUMOHaNIbHOW BaJlloTe

e PeaibHas 3apnnata (MoM, CT, gek. 2011 = 1)
e PeanbHbIli BB, s.a.
PeanbHbIli BB

Puc. 1.16 — NHaekc peanbHoM 3apnnatbl u BBI
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1.4 NuBecTumnm
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CasE I. PEAJIbHBII CEKTOP
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III. MOHETAPHbINA CEKTOP
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3.2 MynbTUIJIMKATOP U CKOPOCTb ObpaLueHns aeHer
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3.4 PecypcHas 6a3a kKOMMepuecknx 6aHKoOB
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3.5 ®uHaHcoBas rnybuHa SKOHOMUKMH

% K BBI 100%
% v
90%
80 77 80%
71 /- 70%
70 A
/ \ 6}\/ 60%
60 50%
/ \ / 40%
50
/ \ / 30%
40 20%
30 /ﬂ V 10%
/—/ 33 0%

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

B KpeauTbl rocnpeanpusitusiM KpeauTbl YacTHbIM NpeanpuUsTUSIM
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 KpeanTbl Hacenexuio B AKUMK
locobnuraumm = O6nuraumv NpeanpusTUii

Puc. 3.17 — CootHoweHue SDEO k BBI1 B peasibHOM BbIpa)€eHUMU Puc. 3.18 — CrpykTypa SDEO

900 mnH. BYN 900 y VAL

500 B enax 2006 . 800 4B enax 2006 ¢

700 ’ 700

600 600

500 , A 500 »

400 400 P

300 I\ A \ 7 300 } -

200 + — q A = A 'y 200 N —

1004+ ——Y——-—-¢}- <™ 2B H- 100 —oN—

0 y .mm’% ##l_l_l_l_l_l_l_l‘f'l_r'rrllll =TT T T T

-100 -
T T T T T = T T T T T T T
2007 ] 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015

e [10IFOBbIE LiEHHble Bymaru e KpeUTbl Y 3alMbl — 0611128 SMUCCUS UncTas aMucems

Puc. 3.20 — MpupocT obuero n 4ncroro 06LeMoB 3IMUCCUMN
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3.6 KpeautoBaHne 3KOHOMMUKM
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npeanpuaTUaM

AHanuTMyecknin 0630p cocTosiHMSA 3KOHOMKKK Benapycu. AHBapb-aekabpb 2016 roa.



™

| ey
cAﬁE III. MOHETAPHbIW CEKTOP

3.7 BantoTHbIA PbIHOK
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CerMeHTax BaJIlOTHOrO pbiHKa REINe
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4.1 NMnaTteXxHbiX 6anaHc I
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Puc. 4.1 - Canbpo TeKyulero cueta njarexHoro 6anaHca Puc. 4.2 - UcTouHuKN hMHaHCMpOBaHUA aeduunTa TeKyLero
6anaHca
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Puc. 4.3 - Canbao TeKyulero cueta niarexHoro 6anaHca Puc. 4.4 - UctouHnKn hmHaHCcMpoBaHua aeduumuTta TeKyLwero

6anaHca
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4.1 NMnaTteXxHbiX 6anaHc II
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Puc. 4.7 - YnCTbii NPUTOK MHOCTPAHHOIO KanuTana ANst NOKPbITUS Puc. 4.8 - [lons BaNoBOro HakomnieHus, o6ecneyeHHas 3a cuer
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4.2 BHelwuHSAS TOprosns
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Puc. 4.9 - Canbao BHeLWIHe TOproBaM ToBapaMm U yclyramMmm
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Puc. 4.11 — MpupocT 3KkcnopTa ToBapoB
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Puc. 4.12 — lNpupoct MMnopTta ToBapoB
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4.3 BHewHMe ycnoBus U auBepcudmrkauma skcnopra
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4.4 BHelLHMW gonr
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4.5 KpeanToCcnoco6HOCTb CTPaHbl
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4.6 PeanbHbii 06MEHHbIA KYPC U LLleHOBasi KOHKYPEHTOCNOCO6HOCTb
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Puc. 4.28 — O6meHHbIN kKypc BYN u RUB k USD
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" .M,:,ﬂ_ usD 18 - mnpa. USD, BoP .
o000 16
10 ...—.—.— o ® ®
®ee 14._‘_._. o .—.—.
8 L X ) 74 | o000 0 00
"“"'iiooo 13,0
10
8 o A
A E B E B EEEBE 4,3
4 = — — — — — — — — — — — — — - — — — — -
24+ - - - - - - - - - - - - - - - - - - =
CEITTTTTTTTTITTITT T T TTTTT7T] ’
: ; —_
s e pls
2015 5 2016 2012 2013 2014 2015 2016
MPA cpeaHee 3a mecsL, ® 3-X MECAYHbIN UMNOPT ~ ==8==8% oT BBI1 MPA ©100% OT KPaTKOCPOUHOrO BHELUHErO A0ra
Puc. 4.29 — YpoBeHb afeKBaTHOCTU pe3epBoOB Puc. 4.30 — YpoBeHb afieKBaTHOCTU pe3epBoB
USD 9 mnpg. USD, BoP
MJTH.
800
600 i
400 - 7
200 A 3 o
0 4
;‘ 4,9
-200 - 5
-400 - 4. 4,8
-600
-800 3
§||||||||||||||||||||||||| :
2015 2016
MOHETapHOe 30/10TO B pe3epBbl B MHOCTPaHHOW BasoTe
NN pouMe aKTVBbI === MPA, N3MeHeHUs MPA @ 33DaHEE YCTAHOB/IEHHbIE KPATKOCPOYHbIE YMCTble 3aTpaTbl MPA
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cA?xE V. MEXXCEKTOPAJ1IbHbIE ®UUHAHCOBbLIE NMOTOKUA

5.1 BHyTpeHHMe ceKTopaJsibHble AucbanaHcCobl
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cA?uE V. MEXXCEKTOPAJIbHbIE ®UUHAHCOBbLIE NMOTOKUA

5.2 CBA3b MexAay MOHETapHbIM U BHELWWHUM CEKTOpaMM
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Puc. 5.7 — YA 6aHKOBCKOW CUCTEMDI Puc. 5.8 — UMA dpuHaHcoBOro cexTopa
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5.2 CBA3b MexAay MOHETapHbIM U BHELWWHUM CEKTOpaMM
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5.3 OTaenbHble huHaHCOBbIE NOTOKM MexAay HaubaHkoM, MMH(pUHOM n 6aHkamMu
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Puc. 5.13 — BanmoTHble o6nuraumn HaubaHka B noptdene 6aHKoOB
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Puc. 5.15 — BantotHbie o6nuraymn MundpumHa B noprdene 6aHkoB
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cAgE Tabnuua. IvHaMMKa OCHOBHbIX MAaKPO3KOHOMMUYECKUX NOoKa3aTesien

Cchepa npounssoacTsa %, Q /Q, cp 6,7 7,9 1,9 3,4
Cdbepa ycnyr %, Q/Q, cp -1,7 -0,8 -1,7 -3,9
(O6beM NPOMbILLSIEHHOrO NPON3BOACTBA %, Q/Q, cp 51 4,7 25 6,8 13
Mpon3BOACTBO MaLMH 1 060pyAOBaHUS %, Q/Q, Cp -25,2 3,9 6,2 9,1
Mpon3BoACTBO TPAHCMOPTHbIX CPEACTB %, Q/Q, cp 13,7 0,3 7.6 3,0
X1MMyeckoe npon3BoacTBO %, Q/Q, cp 6,3 -13,3 11,2 -8,9
NHuBecTMummn B ocHoBHOM kanuTan (OK) %, Q/Q, cp -17,3 -33,4 -13,0 21,7 -18,3
Barnosoe Hakonnenve % K BBIT 33,5 21,6 23,7 25,8
MHBecTUMKN B MaLmHbl, 060pyaOBaHMeE U TPAHCMOPTHbIE
CcpeacTsa %, Q/Q, cp -23,4 -31,0 -10,8 -27,7
MHBecTnumn B OK 3a cyeT MHOCTPaHHOro Kanutana, co3aatollero
BHELUHMIT fonT MnH. USD 494 495 13 -64
MpsiMble MHOCTpaHHbIE nHBecTMLMK (MNN) MnH. USD 130 1064 -201

PenHBecTMpoBaHHbIE AOXOAbI MIH. USD 66 980 321

MUK, ncknovas pemHBeCTUpoBaHHbIE AOXOAbI MSH. USD 64 84 120
PeanbHast pybnesas 3apaboTHast nnaTta %,Q/Q, rp 3,2 3,8 3,8 3,7 35
PeanbHbli pasmep neHcui %,Q/Q, cp, EoP 5,2 6 5,2 9,2
MnaTHble ycnyrn HaceneHuo %,Q/Q, cp 2,3 -4,4 -4,5 -4,7
VNl (CPT) %, QQ 2,5 5,7 0,6 0,2 1
ny, %, annualized 12,0 12,8 12,0 11,1 10,7
nunnn (PPI) %, QoQ 1,7 6,4 0,7 0,9 1,6
3aHATOCTb HaceneHns %, QoQ -0,3 -0,9 -0,9 -0,2 -0,1
MpeBbllweHne HaHATbIX (+) Hag yBOMEHHbIMU (-) paboTHMKaMK

ThiC.uen. -20,2 -30,6 -50,3 -10,8 -16,4

AHanuTuyeckmit 0630p CoCTOsIHUSI SKOHOMMKK Benapycu. AHBapb-aekabpb 2016 ropa.
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— = Ta6bnuua. [ItHaM1Mka OCHOBHbIX MaKPO3KOHOMMYECKUX NOoKa3aTenen

ducKanbHbiii ceKTop mmmmmm

/loxoabl KOHCONMANMPOBAHHOMO BroakeTa % Kk BBI 30,0 30,6 30,8 29,6
Pacxoabl KOHCONMAMPOBAHHOIO HloaXKeTa % k BBIN 27,4 28,8 27,9 29 27,6
[ednumT (-), npoduunt (+) KOHCONMAMPOBaHHOro bropkeTa % k BBI 2,6 1,8 2,1 1,8 1,9
[loxoabl ®C3H % k BBI 10,2 12,1 13,5 12,9 12,6
Pacxoabl ®C3H % k BBI 9,1 12,4 13,1 13,1 12,4
Neduumt (-), npodunumT (+) GC3H % k BBI -2,9 -0,3 0,4 -0,2 0,2
/loxoabl 6romkeTa cekTopa rocynpasnieHus % K BBI 52,4 42,7 42,8 43,4 42,1
Pacxoabl 6oaKeTa cekTopa rocynpaBieHust % k BBI 52,2 41,2 40,5 41,6 40,0
[eduumt (-), npodurumT (+) 6rogKeTa cekTopa rocynpaBfieHnst % K BB 0,1 14 23 16 21
3MeHeHWe o6beMa BantoTHbIX obnuraumii MHdMHa B MiH. USD 464 418 -29 -154 339

noptdene 6aHKOB

Moweramai comon L B L ivaons [ aoss [ uzots |maos Livaos

[leHexxHas 6a3a %, QoQ -1,1 -9,0

[leHexHbIl arperat M1 %, QoQ -2,5 -9,8 10,5 -89,3 16,8
PybneBasi aeHexHas Macca (arperat M2*) %, QoQ -5,8 -7 9,9 6 10,3
LLInpokas aeHexHas Macca (arperat M3) %, QoQ 0,9 3,0 -0,4 -2,5 3,8
TpeboBaHNst 6aHKOB K 3KOHOMMKE %, QoQ -0,7 5,5 -0,6 -4,6 -3,3
[1ons NbroTHbIX KpeanToB B 06lLeM 06beMe TpeboBaHWiA % K utory 16,2 19,0 17,1 15,7

TbroTHble KpeanTbl 6aHKOB SKOHOMUKE %,Q/Q, rp 45,1 -55,1 -6,5 58,6

[TpeboBaHUs1 PMHAHCOBOrO CEKTOPA K SKOHOMUKE %, QoQ -1,1 6,1 -1,1 -4,8

Canbao NpoAaXkmn-noKyrnku MHBaNoTbl (PU3nMLaMmn MnH. USD -246,3 148,2 485,9 796,7 463,2
Canbao NpoAaXkmn-nokKynku MHBaNoTbl pe3naeHTamu MiH. USD -373,1 -161,5 18 14,8 -77,4
Canbao NpoaaXkm-rnokyrnkn MHBaNKOTbl Hepe3naeHTaMm MnH. USD 11,5 143,8 83,5 103,8 121,5
ﬁ;g;ﬂﬁuzmgagéglgxynm WHBanNIOTbl MO BCEM cerMeHTaM; (-) MH. USD .607,9 1305 587,3 915,3 507,3
M3MeHeHMe o06beMa BantoTHbIX 06nuraumin HaubaHka B MH. USD 1256,8 553,5 170,7 6134 65,3

noptdene 6aHkoB

AHanuTMYecknin 0630p COCTOSIHMSI SKOHOMUKK Benapycu. AHBapb-aekabpb 2016 roa.
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== Ta6nuua. [lIuHaM1Mka OCHOBHbIX MaKPO3KOHOMMYECKUX NoKa3aTenein

“nio016 | m 2016 | 1v 2016 |

MoHeTapHbIii ceKTop . . IV 2015
MnH. USD

peaHeaHeBHOW 060pOT MHBaNOTHI Ha BBOB

36 38

pefHeaHEBHOW 060pOT MHBAMOThI HA BHEOUPXKEBOM PbIHKE MAH. USD 248 343 137 216 198

peaHeaHEBHOW 060pOT MHBAJIIOTbI HA HASIMYHOM PbIHKE MnH. USD 34 28 32 30 30

pefHeaHEBHOW 060pOT MHBaNOTLI HA BatOTHOM PbIHKE MAH. USD 332 414 206 284 265
Canbfo TekyLero cyeta mnpa. USD -1,1 -1,6
Canbfo TekyLero cyeta % Kk BBIN -0,1 -8,0 -15,2 -0,2 1,7
YncTbIl NpUTOK (-), OTTOK (+) MO (hMHAHCOBOMY CUETY MnH. USD -51 -556 1498 455 327
HncTbin nputok (=), oTToK (+) No MHaHCOBOMY cUeTy % k BBI 04 42 146 39 25
[ednumT (-), npoduumT (+) nnaTexHoro 6anaHca MaH. USD 98 -281 -283 125 303
[ednumT (-), npodurumT (+) nnaTexHoro banaHca % k BBI -0,7 -2,1 -2,7 1,1 2,4
N3mMeHeHne MPA B onpeneneHnn MBO MnH. USD 98 -281 -283 125 303
BHeluHue kpeanTsl ana duHaHcuposaHus aecpuvumta MNb MsH. USD 0 0 0 0 0
UMCTbIN NPUTOK MHOCTPAHHOIO KanuTasa no A0SroBbIM
VHCTDYMEHTaM mnpa. USD -0,3 0,5 0,5 0 -0,1
YMCTbIN NPUTOK MHOCTPAHHOIO KanuTasa no HeAoroBbIM -0,1
MHCTpYMeHTaM mnpa. USD -0,2 0,0 0,9 02
O6LLNIA YACTBIV NPUTOK MHOCTPAHHOIO KanuTana mnpg. USD -0,5 0,5 1,4 -0,1 0,3
MNpuBneyYeHo MHOCTPaHHbIX KpeanToB mnpa. USD 2,9 1,4 1,1 1,9 2,9
MoralleHo MHOCTPaHHbIX KpeanuToB mnpa. USD 1,4 0,7 0,9 1,9 3
BbiniayeHo NpoUEHTOB MO MHOCTPaHHLIM KpeanTam MAH. USD 439 212 409 239 415
(Canbo NOCTYNJIEHNI NO 3KCMOPTY M NnaTexen 3a MMnopT; (+)
NPUTOK BanioTbl B CTpaHy MH. USD 956 183 516 640 834

AHanuTMYecknin 0630p COCTOSIHMSI SKOHOMUKM Benapycu. AHBapb-aekabpb 2016 roa.
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cAg,E Ta6bnuua. ItHaMMKa OCHOBHbIX MaKpPO3KOHOMMUYECKUX nokasarenen

B T i zots Lioie [izuis Liioie Livzois
N3meHeHne kypca aonnapa (ueHa USD, BbipaeHHas B BYN) 16,5 -4,8 -0,3 -1,5
N3MeHeHWe peanbHOro Kypca gonnapa % 5,4 11 -5,2 -1,1 -3,6
N3meHeHne kypca eBpo (ueHa EUR, BbipaxkeHHas B BYN) % 7,1 17,2 -2,4 0,3 -6,5
N3MeHeHne peanbHOro Kypca eBpo % 4,4 10,8 -3,4 -0,7 -7,7
N3meHeHme kypca pocc. pybns (ueHa 100 RUB, Bbipa)keHHas B % 4,0 2,5 8,2 1,6 0,9
BYN

M3M)eHeHVIe peanbHOro Kypca poccuinckoro pyons % 3,8 -1 7,7 1,4 0,1
N3meHeHne YNA HaumoHanbHoro 6aHka mMnH. USD -521 390 249 680 -376
N3meHeHne YNA koMMepyeckux 6aHKOB mMnH. USD 371 -468 -132 322 1128
MN3meHeHne YNMA 6aHKOBCKOWM CUCTEMBI mMnH. USD -150 -78 117 1002 753
N3meHeHne YA dhrHaAHCOBOro cekTopa mMnH. USD -207 -54 187 914

Banosou BHewHun gonr (BBA) mnpa. USD, BoP 38,2 38,3 38,6 38,2 38
ocyaapcTBeHHbIM BHeWwHuA gonr (MB/) mnpg. USD, BoP 14,7 14,7 15,1 15 15,1
B[] B paclumpeHHOM onpeaeneHnu mnpa. USD, BoP 22,3 22,6 22,8 22,3 22,5
YucTbin BHeWwHun ponr (YBA) mnpa. USD, BoP 25,3 25,8 26,3 25,9 25,5
KpaTkocpouHbii BB/l No 0CTaTO4HOMY CPOKY MOralleHus mnpa. USD, BoP 9,3 8,8 8,8 8,5 8,2

* 33 ABa NepBbIX Mecsla KeapTana.

** oueHka

YcnoBHble 0603HauYeHNA:

annualized — B rogoBOM Bblpa)eHUn Q/Q — kBapTan K COOTBETCTBYHOLLEMY KBapTany npeapiaywero roga (Quarter over
BoP — Ha Hauano nepuoga (Beginning of Period) comparable Quarter of previous year)

Cp — B COMOCTaBMMbIX LieHax (in comparable prices) QoQ — kBapTan Kk npeabiaywiemMy kBaptany (Quarter on previous Quarter)
EoP — Ha koHeu nepuoga (End of Period) rp — B NOCTOsIHHbIX LeHax (in real (constant) prices)

S.a. — CEe30HHO CrnaxeHHbI (seasonally adjusted)

UHopMaLms, NPEACTaB/IEHHAS B TAO/MLE, OA3MUPYETCS Ha OPUUMA/IBHOY CTaTUCTUKE U pacdeTax CASE Belarus.

AHanuTnyeckmin 0630p COCTOSIHUSI SKOHOMUKM Benapycu. AHBapb-aekabpb 2016 roa.
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