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IJKOHOMUKa benapycu yckopuaach B | kBaptane 2025 roaa
NoA BAUSSHUEM YCUAEHUA BHYTPEHHEro crpoca

TekyLlana cutyaumsa

BBIM beAaapycu Bbipoc Ha 3,1% B | kBaptane 2025 r. K | kBaptany 2024 r. nocAe npupocta Ha 2,5% r/rT
KBapTaAOM paHee. [1pu ycTpaHeHUU BAUSIHUA Ce30HHOIo dpakTopa npupocT BB 3a KBapTaA OLEHMBAETCA B
~1,7-1,8% kB/KB B | kBapTane 2025 r. 31O CyLLECTBEHHO BhIlLie cbaraHCMPOBaHHOIO Temna Ar beaapycu. B
pe3yAbTaTe MacluTab neperpeBa 9KOHOMUKM YBEAUUUACA A0 MAKCUMaAbHOTO pa3mepa ¢ cepeanHbl 2014 .

BHyTpeHHUIA CNPOC COXpaHSAA cTaTyc ApanBepa pocra BBI1 B HauaAe roaa, B ToMm Yucae baaropaps
YBEAMUEHWIO BKAAAA UHBECTULMIA. 10 NpeABapUTEAbHBIM pacuyeTam, NoTpebAeHue HaceAreHWs BbIPOCAO Ha
~3% B | kBapTane 2025 r. K IV kBapTany 2024 r., a UHBECTULIMK — Bonee YeM Ha 5% KB/KB (okasaTeAmn ¢
yCTpaHeHneM Ce30HHOCTH). MoTpebUTEABCKMIA CMPOC MOAAEPXKMBAAM POCT 3apaboTHbIX NMAAT U KPEAUTOBaHMS,
a TakXXe BbiCOKas NoTpebuTeAbCKan yBEPEHHOCTb AOMOX03ANCTB. MHBECTULMOHHYIO aKTMBHOCTb
CTUMYAMPOBaAa HEOHXOAMMOCTb pacLLUUPEHUSI MPOU3BOACTBEHHbBIX MOLLHOCTEN M NOBbILLEHNS
NPOM3BOAUTEABHOCTU TPYAA AASI MOAAEPXKAHMSA AOCTUIHYTOrO BbICOKOrO 06beMa BbiMycka B cpeae BO3pocLleit
KOHKYPEHLMW Ha POCCHUINCKOM 1 BEAOPYCCKOM PbIHKaX.

PocT BHYTPEHHErO cripoca CyLLEeCTBEHHO NPEBOCXOAUA NMOTEHUMAA YBEAUUEHUA NPOM3BOACTBA B | KBapTane
2025 r., 4TO BbIpPaXanoCb B NOAAEPXKAHUN AedULMTA BHELLUHEN TOPrOBAW TOBapaMu U yeayramu. Aedouumt
npeABapUTEAbLHO oLieHUBaeTcs BOAN3K 2,5% BBI B sHBape - mapte 2025 r. (¢ ycTpaHeHWeM CE30HHOCTH).
Ha noaaep>XaHnn BHELLHETOProBOro AedrUmUTa TaKKe CKa3an0Cb CHUXKEHME 3KCNopTa U3-3a OCAabAeHMS
crnpoca Ha HeAOPYCCKYO MPOAYKLIMIO Ha POCCUMCKOM pbiHKe. HeCMOTPSl Ha BOAbLLION BHELLIHETOPrOBbIM
AEPUUNT, 30AOTOBAAOTHbIE pe3epBbl (3BP) BbIPOCAM A0 MCTOPUYECKOrO MakcMMyMa baaropaps NOBbILLEHUHO
LLEH Ha 30A0TO U OCAABAEHMIO AOAAAPA K eBPO. AOCTaTOUYHOCTb 3BP OTHOCMTEABHO MHAMKATOPA PUCK-GAKTOPOB
OTTOKA BaAOThl K Hauany Mas npeBbicuA 100% - becnpeleAeHTHO BbICOKMIA YPOBEHb AASI Beaapyciu.

MNpobrema HEXBATKK NepPCOHana octaBarach ocTpoi B | kBaptane 2025 r. YpoBeHb 6€3paboTuLibl 0nycTUACA
AO ~2,7% paboueit cunbl B | kBapTane 2025 r. (¢ ycTpaHEHMEM CE30HHOCTH), @ OTHOLLEHUE 6e3PaboTHbIX K
KOAUYECTBY BakKaHCUM MNOHU3UAOCH. HeAOCTaTOK paGOTHMKOB NMPOAONXKAA OrpaHNYnBaTb TEMIbl PaCLUUPEHUA
NPOW3BOACTBEHHOIO NOTEHUMAAE U CTUMYAMPOBaA GUPMbI MOBbILWATL ONAATYy TpyAa. 3aprAata B | KBaptane
2025 r. cyLecTBEHHO BbIpocAa M Ha ~35% npeBbiCUAa CPEeAHUIM ypoBeHb 2021 I. B peanbHOM BbIPaXEHUMU.

MHOAALMA yCKOpUAACh BBUAY AGBAEHUA M3OLITOYHOIO CNpoca U BO3POCLLKMX 3aTpaT Ha OnAaTy TpyAa.
NHOAAUMA noaHANack A0 ~7,3% B | kBapTane 2025 r. (aHHyaAM3upoBaHHbIN MPUPOCT LIEH 3a KBapTaA C
yCTpaHeHNeM CE30HHOCTH). B anpene BAGCTU NOLIAW Ha OrpaHUYeHHOE CMATYEHUE LEHOBOMO PENYAMPOBAHUSA
B CpeAe ero Bce H0AbLLENO UCKaXatoLEro BAUAHUSI HA 9KOHOMMKY. M3-MoA KOHTPOASA BbiBEAEHO ~10%
NoTPEOUTEABCKON KOP3WHbI, @ MPOU3BOAUTEASIM MPEAOCTABAEHO NpaBo 6e3 corrnacoBaHUA NOBLILWATbL LEHbI,
€CAU peHTabeAbHOCTb PeaAM30BaHHOM NPOAYKLMKM He npeBbiwaeT Makcumym 2021-2024 rr.

BHYTpeHHASA 3KOHOMUYECKasi MOAUTUKA COXpaHAAACb CTUMYAUpPYIoLLER B | KBapTaae 2025 r. locypapCTBEHHbIE
pacxoAbl POCAM BbICOKUMM TEMMNaMU, @ NPOGULIMT BIOAXKETA CTAA CAEACTBMEM MOBLILLEHHOTO 06beMa AOXOAOB
B Neperpetomn sKOHOMUKE. [TpOLEHTHbIE CTABKK MO KPEAUTAM M BKAGAAM OCTaBaAUCh BbIlLE HEMTPAAbHbIX
YPOBHEN, HO MacLTab aToro npesbileHUs 6biA HeBoAbLLIMM. C y4ETOM NPOAOAKUTEABHOTO BAUSHUA HU3KMX
cTaBoK 2023 r. - nepBoi NOAOBUHbI 2024 1. AEHEXHO-KPEAWUTHbIE YCAOBMA MPOAOAKAAMU NOAAEPKNBATD
M30bITOUYHbIN CNPOC B 3KOHOMMUKE. B TaK1X yCAOBUSAX NpUOpUTE3aLMA HOBbIM PYKOBOACTBOM HaubaHka
KPEAMTHOM NMOAAEPXKKN SKOHOMUKKN Hap obecrneyeHMeEM MaKpO3KOHOMMUECKOM CTabUABHOCTY NOBbLILIAET
PUCKM SKOHOMMUYECKMX KOAeBAHWI NPU PE3KOM YXYALLEHWUM COCTOAHUS MUPOBOM UAWM POCCUIACKOM SKOHOMMUKM.
Hn BEROC tyrimy centras, VS|, H1 AMUa, Er0 NPEACTaBASAIOLLME, HE MOTYT ObiTb OTBETCTBEHHbIMU 33 UCMOAb30BaHUE MHOOPMALWMU, COAEPXKALLENCA B AGHHOM MpPecc-peAnse.
HecmoTps Ha BCIO TLLATEABHOCTb MOATOTOBKM MaTepuana, Hi BEROC tyrimy centras, VS|, H1 ML, €ro NPeACTaBASIOLLNE, HE AAIOT KaKUX-AMBO rapaHTUit U He MPUHUMAIOT Ha

cebs Kakoi-AMbOo OTBETCTBEHHOCTH U 00513aTEABCTB B OTHOLLEHWM TOYHOCTU, MOAHOTBI M HAAEXHOCTU MHOOPMaLMK, COAEPXaLLelcs B HacTosweM Matepuane. BEROC tyrimy
centras, VS| He HeceT OTBETCTBEHHOCTH 3a NOTePU U/UAW YObITKM AOBOTO POAa, CBSAI3aHHbIE C UCMOAL30BaHUEM MPEACTaBAEHHOW MHbOPMALIMUK.
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CmAryeHue MoOHETapHOW MOAUTUKK MOAAEPXKUT NOBbILLEHHbIM POCT
BBIN beanapycu B 2025 roay, HO LeHOW YCUAEHUA UHPAALIUOHHOIO
AABAEHUSA U YBEAUUEHUS YIPO3bl SKOHOMUYECKOU BOAATUABHOCTU

MporHos

AeHexHo-KpeaUTHble ycaoBUsi B 2025 1. chopmupytotcs Goree MAMKUMU B CpaBHEHWUU C NMPEABIAYLLIAM
NMPOrH030M BCAEACTBUE HeXeAaHWs HaubaHka yxectouaTb MOHETAPHYIO MOAUTUKY. MPeAbIAYLLIMIA MPOTHO3
npeaAnoAaran NOAAEPXaHWe peanbHbIX CTABOK KPEAUTHO-AEMO3UTHOIO PbiHKa BOAM3M UX HEUTPAAbHbIX
ypoBHeW. B TekyLeM 6a30BOM cLEHaPWUM NPOrHO3UPYETCH, UTO CO BTOPOM NOAOBUHBI 2025 I. peanbHble
NPOLIEHTHbIE CTABKU OMYCTATCSH HECKOAbKO HUXE HEWTPAAbHbIX 3HAYEHUI. YCTaHOBAEHHble HaubaHkom
LieAEBbIE OPUEHTMPbI MO NPUPOCTY KPEAUTHOTO NOPTHEAS] AAS KOMMepUecknx BaHkoB Ha 11-14% 3a 2025 T.
CTaHYT AOMOAHUTEABHbBIM GAKTOPOM OCAABAEHUS MOHETAPHbIX YCAOBUIA. B OTHOLLEHUN BIOAXETHOIO MMMNYAbCA
coxpaHseTcs HeonpeAeAeHHOCTb. B 6a30BOM cLEHapUK 0XMAAETCS, UYTO BIOAXKETHAA NMOAUTUKA OCTaHETCA
CTUMYAUPYIOLLIEN, HO ee UMMYAbC OCAGOHET.

MNpupoct BB B 2025 r. CAOXMTCA BbILLE MPEABIAYLLErO NPOrHO3a BCACACTBUE 60AEE MATKUX AEHEXHO-
KPEAMUTHbIX YCAOBUWA. IKOHOMMKA BblpacTeT Ha 2-3% B TEKYLLIEM rOAYy MOCAE YBEAMUEHUA Ha 4% B 2024 T.
BHYTpeHHUI cnpoc NPOAOAKMT PACTU Kak B YacTu NoTpebAEHUSA HAaceAeH s, TaK U MHBECTULIMIA. IKcnopT
3aMEAAUTCA BCAEACTBME BO3POCLLIEN KOHKYPEHLIMK U OCAaBAEHUSI CNPOoca Ha POCCUICKOM PbIHKE. B cektopax,
Ha NPOAYKLIMIO KOTOPbIX BHELLIHWI CMPOC COXPaHUTCS BbICOKMM, CAEPXMBaTb POCT NMOCTaBOK ByAyT
OrpaHWYeHHbIEe MPOMU3BOACTBEHHbIE BO3MOXHOCTU B CPEAE MOAHOM 3arpy3ku MoLLHocTen. CTUMyAMpOBaHue
BHYTPEHHEro crnpoca B YCAOBUSIX CAEPXXaHHOro NnoTeHUMana HapallMBaHMA BbiNyCKa Bblpa3vTcs B
NOAAEPXaHMU cepbe3HOro MacluTaba neperpeBa 3KOHOMMUKK — NOAOXMTEAbHbIN Pa3pbiB BbiNycka
oueHuBaeTcs B pasmepe 3-4% B cpeaHem B 2025 1. B 2026 r. npupoct BBI1 cHuautea po 0,5-1,5%, Tak Kak
cneumdmryeckre MexaHn3Mbl pocta ByayT ucuepnaHbl. ATO NPEXAE BCEro 3aTyxaHne AMHaMWKK crpoca B
Poccuu 1 3akpbiTre ocBoboanBLLUMXCS B 2022 T. HALL HA POCCUMCKOM PbIHKE.

3HaunTeAbHbIM U36LITOUYHDIN CNPOC B COYETAHUM C OCAABAEHWEM SKCNopTa NOAAEPXKAT AEOULIMT BHELLHEN
TOProBAW, KOTOPbIK OXMAaeTcA B6An3n 2% BBI B cpeAHECPOYHOM NepcnektuBe. benopycckuin pybab B Takux
YCAOBUSIX MOXET MNOTEPSITb OKOAO 4-6% CTOMMOCTU B TEPMMUHAX KOP3UHbI MHOCTPaHHbIX BaAloT B 2025 1. n
nopsiaka 6-8% B 2026 r. CoxpaHstoLLas BEPOSTHOCTb 60Aee 3HAUNTEABHOM, UEM OXMAAETCA, MPOAAXM
BaAOTbl HACEAEHUEM MOXET NPUBECTU K Boree Kpernkomy pybAlo B cpaBHEHUU C A@HHbIM MPOrHO30M.

NHbAAUmA yekoputea A0 7-9% K koHUY 2025 1. 1 9-11% B 2026 r. MNporHo3HbIiM aAnana3oH Ha 2025 r. nopHAT
Ha 1 n.n. B cpaBHEHWUM C NPEAbIAYLLEN OLEHKOW M3-3a OXMAAEMOro 60AbLLEro Maclutaba n3bbITOUHOro cnpoca
B SKOHOMMUKE, a TakXe B CUAY b6onee BblIPa>X€HHOIro BAUAHUA BHELUHEN VIH(D/\HLI,VIVI n3-3a Sd)q)eKTOB NnoBbILLEHNA
TapndoB B MUPOBOM Toproeae. MNpu nocteneHHOM 0CAaBAEHUU LLEHOBOMO KOHTPOAA HAaKOMAEHHOE AaBAEHUE
BO3POCLLUMX U3AEPXKEK OYAET MEPEHOCUTLCS B LIEHBI.

HeonpeaeAeHHOCTb pa3BuTUst COObITUIM BO3POCAA KaK U3-3a BHELLHWUX GpaKTOPOB, TaK U U3-3a CMELLIEHUS
HaubaHka B CTOPOHY NPOLUMKAMYHON MOHETAPHOM NOAMTUKU. HakonAeHHble AncbanaHchbl B 9KOHOMUKE UMEIOT
BbICOKME LUAHCbI CTaTb MPUUYMHON ee TypPOYAEHTHOCTU. MMEeIoLLIMXCA pe3epBOB AOCTAaTOUYHO ANl MACKUPOBKM
AMcbanaHCOB NPOAOAKUTEABHOE BPEMS, HO TOABKO MPW COXPaHEHUW BAAronpUATHbIX BHELLIHMX YCAOBUWI. Tpu
pPe3KoM 0CAaBAEHMM MUPOBOM UAM POCCUINCKON 3KOHOMUKU BEPOSITHOCTb COKPALLEHMA BbiNycka B beaapycu
OLiEHMBAETCA BbICOKOW, M OHA NOBbICUAACH M3-3a OTKa3a HaubaHka oT cTabUAM3aLUMOHHON MOHETAPHOM
NoAUTUKK. Mpu peasnsaumm HebraronpusTHoro cueHapua poct BBIM B 2025 r. 6yaeT MMHUMaAbHbIM, @ B
2026 r. BbINYCK U AOXOABI HaceneHusa cokpatarca. MHPAAUmsa moxeT npesbicntb 10% r/r B 2025-2026 .
BCAEACTBME HAKOMAEHHOTO HaBeca, a TeMMbl 0cAabaeHUss BENOPYCCKOrO PyOASi COOTBETCTBEHHO BO3PACTYT.
JKkoHOMUKa benapycu Bce BAMXKE NMOAXOAMT K TOM YepTe, KOrAa CHATUE HAKOMAEHHbIX AMCOaNaHCOB CTaHOBUTCS
Bce Bonee BEPOATHbIM Yepe3 pe3kuit cnaa, CoONPSHXEHHbIN C MPOPLIBOM LIEHOBOrO A@BAEHUSA.
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AVMHaMUKa 1 NPOrHo3 MHAMKATOPOB 3KOHOMUKU Beaapycu

PeanbHbit BBl Pa3pbiB BbiMycka
(NPUPOCT KBapTaA K COOTB. KBapTaAy MpeA. roaa) (oTkAOHEHME BBI oT cbaraHCHMpoBaHHOIo yPOBHS)
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MUCTOUHMK: pacueTbl Ha 6a3e KBapTaAbHOM MOAEAM MPOrHO3UPOBAHUSA.
lNpuUMeyaHUe: Ha pUCYHKax MPEACTaBAEHbl CE30HHO CrAaXeHHble noka3aTtenn. C BbIXOAOM HOBbIX A@HHbIX AMHAMMKKa
nokasaTener MOXET YTOUHATbCA. AMana3oHbl Ha pUCYHKax cooTBETCTBYIOT 15%, 50% 1 75% AOBEpPUTEABHBIM MHTEPBAAAM.
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