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Puc. 1. DyHKIMN IMITyJIHCHOTO OTKJIMKA OT/ACJIBHBIX MAKPOAKOHOMHUYECKHX TOKa3aTenen
Ha IOK HOMUHAIBHOW npouieHTHOU cTaBku MBK B PecrryOnuke benapych:
a — MHJEKC MOTPEOUTENBCKHX LIeH (KBapTaj K COOTBETCTBYIOIEMY KBapTaly MPEAbIAYLIEro roja);
0 — pa3pHbIB BHIITyCKa (B CPEHEM 3a KBapTal); 6 — MOHETApHBIC YCIOBHUS (B CPEIHEM 3a KBapTa);
2 — MPOLICHTHBIE CTABKH (B CPEHEM 3a KBApPTal); O — HOMHHANBHBIN 3()(EeKTHBHBINA Kypc (KBapTas
K COOTBETCTBYIOLIEMY KBapTaJly IPEAbIIYIIEero roja); e — yCIOBHs KPeAUTOBaHHS (B CPETHEM 3a KBapTaI).
I'pacduku GyHKINI UMITYITECHBIX OTKJIMKOB IIPE/ICTaBICHBI
B OTKJIOHEHUSIX IEPEMEHHBIX OT yCTOHUYHMBBIX PAaBHOBECHBIX yPOBHEH

Fig. 1. Impulse response functions of selected macroeconomic indicators
to nominal interbank market interest rate shock in the Republic of Belarus:
a — consumer price index (YoY); b — output gap (average for the quarter);
¢ — monetary conditions (average for the quarter); d — interest rates (average for the quarter);
e —nominal effective exchange rate (YoY); f— lending conditions (average for the quarter).
Impulse response functions represent deviations of indicators from steady states



