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MapTt 2025 T.

JKOHOMMKa Benapycu pocna BbiICOKMMU TeMnamum B peBpane 2025 roga

3a gsa mecsaua 2025 r. BBl Bbipoc Ha 3,1% r/r, a oTaenbHo B ¢pespane — Ha ~2,5% r/r nocne
+3,7% r/r B sHBApe (puic 1.0). 3amenneHuve roqoBoro pocTa CBA3AHO C KAIeHAAPHbIM pAKTOPOM.
[Npn KOPPEKTUPOBKE HQ CE30HHOCTb 0bbeM BBl B ¢eBpasie 3aMeTHO rnpmbaBm/l K SHBAPK
2025 r. v NpoTecTMnpoBAsl HOBbIN MWK (purc 1.6). POCT Bbiycka B ¢eBpasie 6bl/l nogaep>KaH
CYLLIECTBEHHbIM [1OBbILLIEHWEM 3HeproreHepauumm (nocsie ee cornocTaBMMOro COKPALLEeHUS
mMecqguemM paHee) Ha GoHe KITMMATUYECKMX OCO6EHHOCTEMN 3nMbl 2025 I., O TAKXKe yBesIndyeHnem
CTPOUTEIbHbIX PABGOT, OT/IMYAKOLMXCS BOIATUIBHOCTbBIO. [TOTPEOUTETbCKUIM CrPOC OCTABA/ICS
cepbe3HO rneperpetbiM B ¢eBpasnie, HO He poc. Cripoc HA 6e/I0PYyCCKYO MPOAYKUMIO HA
POCCUICKOM PbIHKE AEMOHCTPUPOBA MPU3HAKKM ocnabreHunsa. llogaep)XaHue B TAKUX
YC/TIOBUSAX BbICOKOrO 06beMQA BbIMyCcKA 06pabaTbiBAOLLEN MPOMbILLUIEHHOCTHU (MNyCTb 1 6e3
POCTA K GHBAPH) COMPOBOXKAA/IOCH MOLLHBbIM HAPALMBAHMEM 3QrNACOB HA CKIQA4AX (puc 3.a).

MaclutabHbii AedUUMT BHELLIHEW TOProsB/iv W OBbILLEHHOEe WHGAALUMOHHOE AaB/eHMe,
caoep)kmBaeMoe  LIeHOBbIM — KOHTPOJIEM, CUIMHAIN3MPYOT O Cepbe3HbIX HAKOMIEeHHbIX
ANCrpOonopLmax B 3KOHoMuKe Benapycu. [Npuy 3HQYUTENTbHOM U3MEHEHMN BHELLIHNX YCTOBUM
STO MOXKET MPUBECTU K CYLIECTBEHHbIM KON€6AHUAM 3KOHOMUYECKOM QKTUBHOCTW. CMeHa
rnaebl Hau6AHKQ MOBbICMIQ BEPOSTHOCTb OC/IQO/IEHUNS KPANHE BAXKHbIX B TEKYLNMI
HeornpenesneHHbI nepmon CTA6MIn3ALUNOHHbBIX MHCTUTYTOB B 4YACTM MOHETAPHOM U
MQKPOMNPYyAeHLUMATbHON MOJTUTUK.

Puc 1. DuHamumka BBIM 1 gobaBneHHOM CTOMMOCTU oTpacnen B benapycu

a) NpupocT BBI, MecsL, K COOTBETCTBYOLLEMY 6) o6bem BBI1 B MOCTOAHHbIX LieHax
MecsaLy npenblayliero roga (% r/r) (c ycTpaHeHneM Ce30HHOCTH)
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MpuMeyvaHue: oLeHKM OOHOBIATCA NOC/e yTOYHEHUS OaHHbIX. MecsuHble gaHHble mo BBl aBas0Tca oLeHKaMu.

3Kcnpecc—aHanM3 npencraBngaeT Ol'lepaTl/IBHbll;l aHaNM3 CoCTOAHMSA BaXKHENLLNX MaKPO3KOHOMUYECKMX MHONKaTOPOB Benapycm.

ABTOpPbI HacTodALLLero Matepuana He MoryTt OblTb OTBETCTBEHHbBIMKW 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 TOYHOCTWN, 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 y6bITKVI
noboro pona, cBA3aHHbIe C MCMNOJIb3OBaHWEM VIHCI)OpMaLI,I/IVI, I'Ipe,D,CTaBJ'IeHHOPI B GtonneTeHe.
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No6aBneHHas CTOMMOCTb MPOMbDILIEHHOCTU Bblpocna Ha ~1% r/r B ¢deBpane 2025 r.
(2,8% r/r B aHBape 2025 r.), yTo obecneumuno ~0,3 n.n. rogosoro npupocta BB (puc 2.a)

BbliNyCcK MPOMbILNEHHOCTU (C yCTpaHeHMeM ce30HHOCTU) B deBpane npmbaBumn bonee 2% K
YPOBHIO aHBapa 2025 r. (puc 3.a). PocT npon3BoacTBa obecnevyeH HapallMBaHMEM reHepaumm
SHEPrmMuM Nnocre ee CUAbHOMO COKpalLleHMa MecaueM paHee: peBpanb 2025 r. okasanca camMbiM
xonoaHbIM ¢ 2021 . nocnie caMoro Tenaoro sHBapsa 3a BeCb Nepmon MeTeoHabntogeHu M.

Bbinyck o6pabaTbiBaloLliein NpoMbilLIeHHOCTU B ¢deBpane ocrtasica B6/IM3M SSHBAapCKOro
o6beMa. DTO BbICOKMM YpOBeHb, BIU3KMIN K PEeKopAHOMY BO MHOMMM oTpacnax. O6bem
MPOU3BOACTBA COXPAHANCA MOBbILLEHHbIM Ha ¢oHe ocnabneHna PO3HWMYHOM K OMTOBOW
TOProBun (puc 3.a), KOTOpPOE yKa3blBaeT Ha OTCYTCTBME 3HAYMMOrO POCTa NOTPEOUTENBCKOrO U
BHelHero cripoca. OOHOBPEMEHHO 3HaYUTENbHbIMKW TeMMaMn yBenMUMBalMCb CKNaAcKue
3anacbl (puc 3.6). OTHOLWEHME 3aMacoB K BbIMYCKY BEPHYOCb K BbICOKMM 3HAYEHUAM UIOHA
2022 —aBrycta 2023 rr., a 3KCMNopT TOBApPOB OTHOCUTENbHO oObObeMa MPOM3BOACTBA
obpabaTbiBaloLLMX OTpacnen ynan K MMHUMyMaM Toro »e nepwmopa (puc 3.6). CNOXHOCTM CO
CObITOM  WCMbITbIBANIO PaXXOAaHCKOe MallMHOCTPOeHMe, B TOM 4YUCe M3-3a BbICOKOMN
KOHKYPEHLUMMN U 3aMedsieHUa pocTa Crpoca Ha POCCUMMCKOM pbiHKe. HedTenepepaboTka,
CKOpee BCEero, Npoaoshkana BOCCTaHaBNAMBATbCA (HO 3amacbl COXPaHAMMCb BbICOKMMM), B TO
BPEMSA KaK KaJIMMHOE TPOU3BOLACTBO OXWMOAEMO CKOPPEKTUPOBANOCh BHU3. [MLLEBOMN
KOMIMJIEKC, BEPOATHO, HapalwMBaa BbIMYCK, Ha 4YTO YKa3blBaeT 3aMETHblI CE30HHO
CKOPPEKTMPOBAHHbIM POCT MPOM3BOACTBa NPOAYKLMWM XXMBOTHOBOACTBA B AHBape-deBpane.

dDopMUpyOLLMECH YCMTOBUA Ha BHYTPEHHEM U POCCUMCKOM PblIHKax — BEPOATHOE Hayaso
KOppPeKLMM Nocne neperpesa — NpeanonaratoT ocnabneHne pocta NpomblillneHHoCcTH. OaHaKo,
ecnu NnpeanpuUaTUs Npoao/HKaT HapaluMBaTb CK/TaACKMe 3anachbl A5 BbINONTHEHUS BaNoBbIX
rnokasaTeneu pocTa BbiMyCcKa, TO 3TO YpeBaTo nogaep)XaHueM 3HauuTenbHoro aedumumTta
BHELUHEeMN TOProBun u yxyaweHuneM GUHaHCOBOIro NosioXXeHMs opraHM3auum.

Puc 2. CTpyKTypa pocTa BBl Benapycu (MecsL, K COOTBETCTBYOLLEMY MecsaLy npeabiayLiero roga — % r/r)

a) oTpacneBas 6) pervioHanbHaga
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anMe'-laHVle: OLEeHKM obHoBNaOTCAa nocre YTOUHEHNA OaHHDbIX. B cocrase SHEePreTnkKm yu4tTeHo BO,D,OCHa6)'KeHl/Ie.

OonToBasi TOProBns coKkpaTunacb Ha ~2,5% B ¢peBpane K sHBaplio, B TO BpeMs KaK rpy3soBble
nepeBO3KU NOKa3asiu KOPPEKLMUOHHDbIN POCT (C yCTpaHeHMEM CE30HHOCTH)

CoepykaHHas [OWMHaMMKa OMNTOBOro TOBAapoobopoTa B Hadane Tekylwlero roga oTpakaeT
ocnabneHume akcnopTa ToBapoB (puic 5.a). Npy30060poT B deBpane 2025 r. yBeIMYMUICA MOYTU Ha
3% K aHBapto 2025 r. (C yCcTpaHEHMEM CEe30HHOCTM). POCT rpy30BbIX MepeBO30OK B Hayasle roga
HOCW BOCCTaHOBUTEbHbIW XapaKTep Nocrie Npocagku B KOHLe 2024 r. 1 Mor OblTb MoAAeP>KaH
yBenumyeHmneM BbiMycka B MPOMbILLUIEHHOCTW. B MaclTabax nageHmna 2022-2023 rr. Takon pocT
rpy30060poTa ABNAETCA He3HaYUTENbHbIM (pUc 3.3a).
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BoccTaHoBUTeNbHbIe rnpoLuecchl B IT-ceKTope NpoTeKaloT caep)XXaHHbIMU TeMNaMU

Jo6aBneHHaa CTOMMOCTb MHPOPMaLMKM U CBA3WM Bblpocra Ha =59% r/r B ¢desBpane (puc l.a),
no6asmB ~0,3 n.n. K rogoBoMy npupocty BBIM. Mpun yCTpaHeHUM BNUAHUA ce30HHOro dakTopa
ob6beM ycnyr B oTpacim He AEMOHCTPMPOBA 3HAYMMOro PocTa B AHBape-peBpane. IT-cektop
COXpaHsaeT 3HaUYUTENbHOE MPOCTPAHCTBO A/19 BOCCTAaHOBNEHUA: ero 4ob6aBeHHas CTOMMOCTb B
deBpane 2025 r. 6bina 6onee yeM Ha 13% Huxke ypoBHA deBpansg 2022 r. OoHaKo peanmsaumna
3TOro NoTeHuwmana 3aTpyaHeHa 6e3 nsmMeHeHusa ycnosui eB3ammogemnctaema ¢ CLLUA mn EC.

Puc 3. OMHaMMKa BbiMyCKa B MPOMBbILLIEHHOCTU, OMTOBOM TOPrOBAM U Mpy30060p0Ta TpaHcnopTa

a) peaanbM BbIMYCK MPOMbILLUTEHHOCTU (SA) n 6) CKJ1TaACKWMe 3aracbl B MPOMbILWTEHHOCTUN U
onToBOM TOProBnu (SA), rpy3oo60poT (SA) OTHOLLEHMe 3KCMopTa TOBAPOB K BbIMYyCKY
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MpuMeyaHue: SA — CE30HHO CrIa)eHHbIM MokasaTeNb. PeanbHbll 06beM OMTOBOM TOProBfM PacCUUTaH nyTem
nednmpoBaHMa HOMUHANbHOIO Ha MHOEKC LleH ONTOBbIX MpodaXK. PeanbHbll 06beM MPOMbILLIEHHOCTWM paccymMTaH Ha
6a3e MHOeKca BbiMycKa NPOoMbILLIeHHOCTM BencTaTa B LieHax 2015 . C BbIXOJ4,0M HOBbIX AaHHbIX AMHAMKKa yTouHdaeTCs.

MoTpe6uTenbCcKuit cnpoc He AeMOHCTPUPOBaJ pocTa B iHBape-deBpasne 2025 .

PO3HMYHaa TOpProeBns 1 o60poT 06LIECTBEHHOIO MUTAHUA B Hadyane Tekyllero roga HeMHOro
ocnabnu nocne BypHOro pocTa B KOHLEe MPOLUOro roga (puc 4.a). MNoBbileHWe MPOoLUEHTHbIX
CTaBOK CMoCcOBCTBOBANO BbICOKOM cbeperateNbHOM akTUBHOCTM U 3aMeieHnio KpeamToBaHms
HaceneHua (puc 4.a). Kpome Toro, ykpenneHme 6enopycckoro pyb6na K gonnapy Morno cratb
daKTOpPOM, NPUBELLLNMM K MOBbILLEHUIO MOKYMKM MHOCTPAHHOM BantoTbl GUINUYECKUMU NTLLAMN
M POCTY BalllOTHbIX BKMaaoB Ha $258 MH 3a ABa Mecsala. HecMoTpsa Ha caep»aHHY OAUMHAMUKY
B Hayane roda, ypoBeHb MOTPebUTENbCKOro Crpoca OCTaBasiCad 4Ype3BblYaliHO BbICOKMM:
PO3HUYHbIA TOBAPOOOOPOT MPUMEPHO Ha *24% MnpeBbillan cpegHee 3HadyeHue 2021 r, a B
HenpPoOOBONIbCTBEHHOM CerMeHTe — Ha *38%. B cpefie BbICOKOIo pocTa 3apn/iat U He4oCTaTOYHO
YKECTKMX  YCMOBUM  KPeOuTOBaHUA  «OxNaxkoeHue» noTpebuTenbckoro cnpoca 6yaet
MPOLOIKUTENBHBIM MPOLLECCOM, HECYLLIMM PUCKW OJ19 BHELUHEN M BHYTPEHHEN SKOHOMUNYECKOMN
cbanaHCcMpPOBaHHOCTM.

UHBecTUUMK B PeBpane CKOpPEeKTUpPOBaJIUCb BHU3 NOC/Ie SHBApPCKOro Bcnnecka (puc 4.6)

B deBpane CHM3UNUCL KanuTanbHble BOXXeHUS B MallWHbl, 060pyaoBaHMe M TPAHCMNOpPT, B TO
BpeMsa Kak ob6beM CTpoUuTeNbHbIX PaboT Mokasas 3aMeTHbIM POCT K dHBapto (puc 4.6). Mo
OTHOLLEHMIO K peBpanto 2024 r. nobaBfieHHast CTOMMOCTb CTPOUTENBbCTBA Bbipocna Ha ~11,8% r/r
(pvic 1.a), 4To obecnevmno 0,5 n.n. rogosoro npupocta BB B dpeBpane 2025 . (puc 2.a). Pasmep
MHBECTULUMM oTHocUTenbHo BBl octaBanca BOAM3UM cpefgHero 3HadedHma 2019 r. On4
noagepXXaHma No3nLMIN Ha BHYTPEHHEM U BHELLHEM PblIHKaX B Cllydae YCUMNeHMA KOHKYPeHLU MK
TpebyeTca yBenuuyeHme obbemMa WHBeCTUUMM K obecriedeHune ux s¢dekTUBHOCTU. bes
MHCTUTYLMOHANbHbIX Mpeobpa3oBaHMM nocneaHee BUOANTCA MallOBEPOATHbLIM.

f FREE H Sweden.
@ NETWORK I H Sverige

Co-funded by
the European Union



2Kcnpecc-aHanms DKOHOMUYECKada akTUBHOCTb U MHGAALMA MapT 2025

Puc 4. dMHaMmMKa PO3HUYHOM TOProBAM U MHBECTULMMN

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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MpuMeYvaHue: peasnbHbi 06beM PO3HMYHOMW TOPFOB/IM PACCUMTaH NyTeM aednpoBaHUa HOMUHANBHOIO Ha MHAEKC
MoTpebUTeNnbCKMX LeH Ha ToBapbl. PeanbHas 3apriaTta paccuyMTaHa nyTeM aednmpoBaHMa HOMUHANIbHOW Ha CBOAHbIM
MHOEKC MOTPebuTenbCKMX LeH. [lokasaTeNn peanbHbIX WHBECTULMI paccymuTaHbl nyteM gedbnnpoBaHUs
HOMMHasbHbIX Ha MHAEKCHI LIeH B cTpomuTeNnbeTBe. C BbIXOAOM HOBbIX AaHHbIX AMHaMMKa yToUHSeTCS.

BHellHAA TOproe/sis ToBapaMu U ycJZlyraMum ocTaBasiacb AedmumnTHOM B siHBape 2025 r. -
HeMHorum 6onee $0,3 Mmnpa nnu 5% BBIM (c ycTpaHeHWeM Ce30HHOCTU)

OTpuuaTenbHoe canbho TOProeBfin ToBapaMu (MPW YCTPAHEHUKM CE30HHOCTU) COXPaHWUIIOCH
B6NM3M ypOBHA Oexkabpsa U oueHuBaeTca okono $0,57 mnpg wnuv 9% BBIM B aHBape 2025 T.
(pnc 5.6). CTouMoCTHOM 06beM 3KCMopTa TOBAPOB U3MEHWMICA HE3HAUYMTENbHO B CPAaBHEHUM C
AekabpeM KaK B 4acTu MocTaBoK B cTpaHbl CHI (rnaBHbIM o6pa3oM B Poccuio), Tak 1 Ha gpyrue
PbIHKK (pwvc 5.a). Ha ponnapoBbi 06beM npodak B Poccuio HeraTMBHoOe BO3AeNCTBME B KOHLE
MPOLU/IOro — Havane TeKyLlero roga okasblBasio ocnabneHme poccUmMcKoro pybna K gonnapy.
dusnyeckme obbeMbl aKCNopTa B Poccuio, C BbICOKOW BEPOATHOCTbIO, OCTaBasiMCb BOMM3U
MUKOBbIX 3HAYEHMMW, HO C cepeUHbl 2024 roga He 4EMOHCTPUPOBASIN HY POCTa, HY 3HAYUMOTO
CHWKeHMSA. OMHaMMKa MOCTAaBOK B pa3pe3e OTAESIbHbIX TOBAPHbIX MO3MLUUIM passinyanacs.
IKCMOoPT rpaXkgaHCKOro MalMHOCTPOEHUS MOl COKPATUTBCA M3-33 BbICOKOWM KOHKYPEHUMN Ha
POCCUMNCKOM PbIHKE U KOPPEKTUPOBKM MHBECTULIMOHHbLIX MMIaHOB POCCUIMCKOro 6msHeca B
YCMOBMAX MOBbILLIEHHbIX MPOLEHTHbIX CTaBoOK. [loCTaBKM MpoayKUMKM MaLUMHOCTPOEHUS,
CBAI3aHHOTO C OOGOPOHHbLIM KOMIMIEKCOM, BEPOATHO, OCTABaNIMCb 3HAYUTENbHbIMU Ha ¢oHe
aBaHCMPOBaHMg rocsakasa B Poccum B Havasne roga. TakXke BbICOKMM MOT COXPaHATbCH SKCMOopPT
MPOOYKTOB MUTAHUA Ha POCCUMCKUIM PbIHOK, rOe HeT TOTaslbHOro LEeHOBOIro KOHTPONA, a
NOTPEOUTENbCKUM CMPOC HEe CHU3UMNCA. DKCMOPT TOBApPOB B CTpaHbl BHe CHI cTarHupoBan B
AHBApPE Ha HU3KMX YPOBHSAX (pucC 5.a). TO 9BNgeTca CNneacTBMEM HEMOSTHONO BOCCTAaHOBIEHUSA
MOCTAaBOK HePTENPOAYKTOB M BEPOATHOIO YMEHbLUEHMS LIeH Ha 3Ty NPOAYKLMIO.

MmMnopT ToBapoB B Benapycb coXpaHAJICA NOBbILIEHHbIM B IHBape TeKyLwlero roga (puc 5.6).
M36bITOUHbIN BHYTPEHHWI CMPOC MoOAePXXMBaN 3HAUYMTENbHbIMN OObEeM MOCTABOK B CTPAHY.
CoepykmBatollee BO3OeNCTBME Ha OMHAMUKY UMMOPTa M3 PocCcUMM OKasbiBany MOHMMXKEHHble
06BbeMbl MOCTaBOK HEDTU B COYETAHUM C YMEHbLUEHMEM LIeH Ha POCCUINCKYIO HedTb, a TakXKe, C
BbICOKOW BEpPOATHOCTbIO, Bonee HKM3Kasg CTOMMOCTb MPUPOAHOro rasa Mu3-3a ocnabneHus
POCCUMCKOro pybna K gonnapy B KOHLE NpoLioro roga.

MpodpuumnT B TOproene ycnyraMmm KOMNeHCMpoBas TosNbKo 4 us 9% BBIN aeduumnTta Toprosnm
ToBapaMm B siHBape 2025 r. (puc 5.6). B pe3ynbTaTe obllee oTpuLaTeNbHOEe Canbao BHELIHEWN
Toproenu B 5% BBl ocTaBanacb 3HaUYMTENBbHO HMYKE «<HOPMbI» 419 benapycu, uto dopmMmpoBano
JaBfieHMe Ha BaJlloTHOM pPbIHKeE.
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B deBpane 310 faBneHme CHU3UIOCH: MPU YCTPaHEHWN CE30HHOIO GaKTOpPa Ha PbIHKE OTMEeYeHa
4yMCTad Npodaka Ba/toTbl B pa3Mepe OoKoo $64 MH mocne 3HaYMTENbHOM YMUCTOM MOKYMKM B
AHBape. TaKoe M3MEHeHMEe CBA3aHO C YMEHbLUEHMEM YMCTOro CNpoca Ha BastoTy dmupmMamm C
okono $250 MnH B sHBape oo nopanka $150 MnH B deBpane (c ycTpaHeHreM Ce30HHOCTHU), a
TaKXKe C HETTO-MNPOOAXKEW BaNtoTbl GaHKaMM. DTO MOXKET YKa3blBaTb Ha HEKOTOPOE YMEHbLUEHME
neduumMTa BHELHeW TOproenum B deBparsne, Mo KpanHen Mepe 3a CYET MO3UTUBHOIMO BINAHMUS
YKPEnneHMs poCCUMCKOro pybna K gonnapy B deBpane Ha oObeM BaSltOTHOWM BbIPYYKMU
6e10pyCCKMX IKCMOPTEPOB B OO/1/TAaPOBOM 3KBMBaNeHTe. TeM He MeHee, B cpeae neperpetoro
cnpoca Ha 6eN1IopyCcCKOM pblHKEe U ocnlabneHna ero oaUHaMmMKn B Poccum BHeLLHAS TOProsns
ocTaHeTcs AePULUMTHOM B TEKyLLEM roay. ITo byaeT noaaepXXmBaTb yMepeHHoe AaBneHue
Ha BaNlOTHbIN PbIHOK U Kypc 6enopycckoro pyéns.

Puc 5. lnHaMmMKa noKasaTenem BHeELLHEN TOProBAn

a) CTOMMOCTHbIEe 0ObEMbI SKCMNopTa N NMMIMopTa 6) CTOMMOCTHbIe 0O6beMbl BHELLHeW TOProBn
TOBapoOB (C YCTpaHeHMneM Ce30H HOCTI/I) (C YCTpaHeHMneM Ce30H HOCTI/I)
175 5000 2500
Skcnopt 8 CHI 3kcnopT BHe CHI
4 000 2 000

o WUmnopt n3 CHI s /MO PT 13 BHE CHI
S 150 3000 1500
i = =
o §[2 000 1000 §:
< 125
§ E 1000 500 §
© 0 0
o 100
Q -1000 -500
g e -2.000 -1000
© 01-21 01-22 01-23 01-24 01-25

I Canbzo ycyr (np. ocb) I Ca b0 TOBapoB (np. ocb)
50 s JKCMOPT TOBAPOB MmnopT ToBapos

T ! ! ! ! ! ! T eeeeceees IKCNOPT yeAyr (Np. 0Cb) ~ eseesecee MmnopT yenyr (np. ock)
01-21 07-21 01-22 07-22 01-23 07-23 01-24 07-24 01-25 Canbao ToBapoB v ycayr (np. ocb)

MpuMeYvaHue: C BbIXOQOM HOBbIX OaHHbIX AMHAMKMKA yTOYHAETCA.

UHdNnauma noBbicunacb B ¢eBpane 2025 r. ms-3a 3HAYUTESIbHOINO YCKOPEHMUS pocCTa
AaAMUHUCTPATUBHO perynmpyembix LieH u Tapudos

fopoBas MUHGMNSUMSA nogHanacb ¢ 515%r/r B qaHBape 400 56% r/r B deBpane, a
AHHYaNM3MPOBaAHHbIN MEeCAYHbIM MPUPOCT LieH OLUeHMBaeTca OKono 8-9% (c ycTpaHeHuem
CE30HHOCTU; Janee — M/M; puc 6.a). YBennueHne nHGNALMM CBA3aHO C Pe3KUM MoBbilueHUueM
ee He6a30BOro KOMMOHEHTa - ¢ nNouTn -1% M/M B aHBape Ao *11% M/M B deBpane (puc 6.6).
DTOT B3MeT MOSHOCTbIO OO6BACHAETCH MPUPOCTOM aAMUHUCTPATUBHO pPerynmpyemMbiX LeH M
TapudoB Ha *14% M/M B deBpane nocne NMaTUMecaYHoro nepuoaa Ux KpamHe coep>KaHHoM
AVMHaMUKN. Tapudbl Ha KUIULLHO-KOMMYHallbHbIe YCNYTrM M CBA3b BbIPOC/IM ropasgo 6onee
3HAYMTENbHO B CPaBHEHUM C TUMNYHBLIM ONa deBpana TEMMNOM. 3TO BbIPa3nIOCb B YCKOPEHUN
NPUPOCTa LEH Ha YCNyrn 0o ~23% M/M B deBpane (puc 6.8). BEeposiTHO, TaKMM MOBbILLEHWEM
BMACTW CTPEMUINCb YaCTUYHO KOMMEHCUPOBaTb KpalHe cnabbli POCT LeH Ha perynmpyemblie
YCNYyrn ¢ cCeHTabpa NpoLUoro rofga B cpeae BO3pOoCLUMX N3OEPXKEK B SIKOHOMMKE.

BTopasgs KOMMNOHeHTa He6a30BoOM MHPNALUM - LieHbl Ha MJIOAOOBOLUHYIO MPOAYKLUMUIO —
cHusunacb 6onee yem Ha 10% M/M B dpeBpane B yC/IOBUAX CTPOrOro LIeHOBOro KOHTPOMA Ha
OaHHYIO rpynny NpoayKTOB. TakXe Helb3da MCKAYaTb, YTO CTOMMOCTb UMMOPTUPYEMOro 13
Poccuum NpMpoaHOro rasa CyLlecTBeHHO NMOHM3KMAACh Ha GOHe oclabneHmnsa B KOHLE MPOoLIoro
roga PoOCCUMNCKOro pybna K gonnapy. 9T0 MOM0 YMeHbLUUTb U3OEPXKKM Ha MPOM3BOACTBO
OBOLLEN B 3aKPbITOM MPYHTE, Ha YTO KOCBEHHO YKa3blBaeT 3HAYMTENNbHOE CHIMKEHME B AHBape-
deBpane 2025 r. Meca4YHOro pocTa LeH npounsBoauTenien NnpoaykKumMm pacteHMeBOACTBa (NMpu
YCTPaHEHUM CE30HHOCTU) MPW COXPAHEHMIM NOBbLILLEHHOM OMHAaMKMKE B )XMBOTHOBOACTBE (bonee
10% M/M B siHBape-deBparne).
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Puc 6. dnHaMmMKa nHenaumm B benapycm

a) cBogHaa MHGNAauma 0) 6a3oBasd 1 HebazoBaa MHONALKMA (SA)
25 25
20 20
15 15
10 10
o 1T e i
Q =
D\O T T T T I.I I'. .IIIII.I I“. X 0 v T T
-5 5
-10 -10
BasoBas uHAALMA
-15 15
I \/\ /T Heb6a3osas uHdAALMA
-20 20
01-21 07-21 01-22 07-22 01-23 07-23 01-24 07-24 01-25 01-21 07-21 01-22 07-22 01-23 07-23 01-24 07-24 01-25
B) KOMMOHEHTbl MHGNAaUMK (SA) r) YPOBHU LileH KOMMOHEHT nMHdNaumm (SA)
30 160
20 A 150 =
o
S
i
10 ﬁ 3 J fl 140
4 =
= / V 7 ‘ 5
E 0 ‘ Q 130
xR 0
Q.
-10 S 120
MNpoaoBobCTBEHHbIE T@BA o MpoA0BONLCTBEHHbIE TOBAPbI
20 = HenpozaosonbcTeeHHbIENPBapLI < 110 e HenpoJ0BONbCTBEHHbIE TOBAPbI
—/CNYTU &= — ) CNYTU
30 Heperyavpyemble ycayru (6e3 /4 v aBnabunetos) 100 Heperynupyemble ycnyru (6e3 x/a n aBuabunetos)
01-21 07-21 01-22 07-22 01-23 07-23 01-24 07-24 01-25 01-21 07-21 01-22 07-22 01-23 07-23 01-24 07-24 01-25
anMeanMe: r/r - TeMn MPHNPOCTa MecqaLl, K CoOoTBeTCTBYOLLEMY MecaLly npegbiaywero roaa;

M/M — aHHYaNIM3MPOBaHHbIM TeMM MNPMPOCTa Mecsl, K npeabiaylleMy Mecsily (C yCTpaHeHMeM CEe30HHOCTW).
SA — CE30HHO CrIa)KeHHbI MoKasaTesb.

Ba3zoBas MHPNAUUA coXpaHunacb B6nu3un 7% m/m B pespane 2025 r. (puc 6.6)

HekoTopoe yCKOpeHme pocTa LeH Ha NpOAOBO/bCTBME KOMMEHCMPOBANO 3aMedsieHune
MHDAAUMN B HEPETYNMPYEMbIX YCyrax (puc 6.8). B 4acTn NpoayKToOB MUTaHUS MOBLICUCSA POCT
LLeH Ha MACOMOJIOYHYO MPOAYKLMIO, YTO MOXKET OTpaXKaTb BAUAHUeE ocriabneHmna 6enopyccKoro
pybna K poOCCUMMCKOMY Ha ¢dOHe BbICOKOM UHDNAUMM B Poccuun. [BYy3HAUYHbIMKU TeMmnamm
MPOAO/IKaNM AOPOXKaTb Kode U KOHOUTEPCKME MU3OENUSA MOoL BO3LOEMNCTBMEM MOBbILLEHUS
MUPOBLIX LeH. Takke ycToMumBo 6onee yeM Ha 12% M/M yBenuumBanacb CTOMMOCTb
OOLLEeCTBEHHOIO MUTAHUA B YCMTOBUAX BbICOKOrO MoTpebuTenbckoro cnpoca. LleHbl Ha
HerMpoOOOBO/bCTBEHHbIE TOBapbl MocnefHWe AOBa Mecdua pocnn Ha =5% m/M (puc 6.8). 370
HEBbLICOKMI TEMM B Cpefe neperpeBa 3KOHOMUKU M CYLLECTBEHHO BO3POCLLUMX U3OEPXKEK HA
onnaTy TpyAa, YTo CBA3aHO C BIMAHMEM LLEHOBOIO KOHTPOA.

NHbNaumsa B HeperynmpyeMbix ycryrax saMmegnmnach oo #5,5% m/M B pespane 2025r. (6e3 ydeTa
BOMATUMbHbIX MEXOyHapPOOHbIX /O 1 aBManepeBO30K; puUc 6.8). YKpenseHne 6enopyccKoro
pybna K Ooonnapy M eBpo BblPa3nioCh B CHMKEHUU PyBNeBOM CTOMMOCTM apeHabl KBapTUp (-
12% m/M B deBpane), undposoro TenesuaoeHUa (-4,1% M/M) n ycnyr TypusMa (-22,3% M/Mm).
rMo3mumm, oTparkatollme CoCToaHME NOTPebUTENbCKOro Crpoca U U3OepXXKeK Ha onnaTty Tpyaa,
OCTaBaliMCb Ha TPAEKTOPWK MOBbLILLEHHOrO POCTa LeH B deBpane: pbiHOUYHble BbITOBbIE YCYyTr
(bonee 12,5% M/M), yCnyrv yypexkoeHWn KynbTypbl U caHaTopueB (27,.9% M/M un 12,7% M/M),
dU3KYNbTYPbLI U criopTa (8,8% M/M), MEANUMHCKUX YYPEXKOeHUN U BeTepuHapos (8,7% M/M 1
26,6% M/M), Takcu (1622% M/M). YpoBeHb LEH Ha HeperynmpyemMble YCyrv MpoaosiKul
OTK/IOHATbCH BBEPX OT LEH Ha HenmpoOoBO/bCTBEHHbIE TOBApbl — MHOMALUMOHHbBIM HaBeC He
yMeHbLuanca B deBpane (puvc 6.r).
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FopoBasa MHPNALUA ocTaHeTca B6NM3Uu peBpanbCKOro 3HaueHUs B 6nmkanwime Mecsiubl,
BEPOSATHO, HEMHOIO MoApacTas U3-3a AaB/IeHMA BO3POCLLMX U3OePEK U BbICOKOIO POCTa LieH B
Poccum B coyeTaHum c ocnabneHmeM 6enopycckoro pybna K poCCUMCKOW BanoTe C Hadana
TeKyLLero roaa.

B ycnoBuax BbICOKUX UWHONSALUMOHHbLIX PUCKOB U NeperpeBa 3KOHOMUKU PbIHOYHbIE
OEHEeXXHO-KpeaUuTHble CTUMYIJibl, XOTb C ONO34aHMEM U B HeJOCTAaTOYHOM MacwTabe, HO
HernpepbIBHO CY)XXaJIuCb € KOHUa 2023 ropga. OgHako cMeHa pykoBoauTtena Hau6aHka B
MapTe 2025 r. noBbiCU/IAa HeonpeaeneHHOCTb AaJibHEMLWUMX LUAroB peryndaropa B cdepe
OEGHEXHO-KpeaAUTHOM NONMUTUKU

YBenumumnacb BEPOATHOCTb eLLe 60o/bLIero cy>keHma cBob6oabl aencTeui HaubaHka v NnpraaHma
MOHETaPHOW MOMUTUKE MPO-UMKIMYHOIO XapakTepa, B TOM YMCAEe 33 CYET pacllmpeHud
06beEMOB OMPEKTUBHOINO KpPeaguTOBaHMA W TMOBbILWLEHUSA pPe3nCTEHTHOCTM HaubaHka K
V)KECTOUYEHUIO  MOHEeTapHOM  nonuTukKW.  [MogobHoe  pa3BuTMe  cobbiTuM  ocnabut
CTabMnM3auMOHHbIE  MHCTUTYTbl, 4YTO YBENUYUT PUCKKM MOBbILIEHHOM BOMATUNIBHOCTMU
3KOHOMMYECKOM aKTUBHOCTM W [OOXOOOB rpakgaH MNpu BO3AEWNCTBMM BHELIHMX LLOKOB.
CurHanamMm OBMXKEHMS B 3TOM HampaBfeHun 6yayT mpekpalleHMe MOBbIEHUA pacyeTHbIX
BENMYMH CTAaHOAPTHOIMO PWCKA, YBETUYEHME OTKNOHEHUS CpedHEN MPOLEHTHOM CTaBKM MO
HOBbIM PbIHOYHbIM KpeauTaM OT CpefHen CTaBKWM MO BCEM HOBbIM KpeguTaM, Cy)XeHue
Ny6NMYHOM CTAaTUCTUYECKOM U aHaNUTUYeCcKonm nHdopMaLmm, cMmelleHrne dokyca ¢ MHONALUUmM
Ha KpeOUTHYK MNoaAepP)XKY 3KOHOMUMKKM Mpu 06bACHEHUM pelleHnn HaubaHka. B cnydae
OTCYTCTBMSA 3TUX CUMHANOB B OGnvKamllmMe Mecalbl MOXHO 6yaeT ¢ 60/bluen yBepPeHHOCTbIO
FOBOPUTb O MPEEMCTBEHHOCTM MOAXOA0B K AEHEXHO-KPEANTHOM MONUTUKE.
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