MOHUTOPUHI 3KOHOMUKU Benapycu:
TeHAEHLUUU, HAaCTPOEHUSA U OXXMAAHUA

MakponporHos ana benapycu
2024-2025

Anpenb 2024 .

SKoHOMMKa Benapycu sameanurtca B 2024 roay M 6yaeTt ctarHMpoBaTb
B 2025 roay Bcneacreue ucyepnaHmsa GaKkTopoB SKCTEHCUBHOIO POCTa

BBl benapycum BelpadcTeT HA 2,1% B 2024 1. nocsie npupocta Ha 3,9% B 2023 r. Pe3ynbTaTBHOCTb
SKOHOMUYECKMX  CTUMY/IOB  CHU3UTCH B cpede AOCTUrHYTOro  MOTO/KA — 3Arpy3Ku
MpPOM3BOACTBEHHbIX MOLLHOCTEN W BCe 60/blIero HeratMBHOrO BO34EWCTBUA LIeHOBOIo
KOHTPOMS HA MHBECTULIMOHHYIO AKTUBHOCTb U UHAHCOBOE rO/I0XKeHMe ¢upm. B 2025 r.
6e/10pyCCKAS 3KOHOMUKA 6yaer CTArHWPOBATb, KOPPEKTMPYACb K COQ/IQHCUMPOBAHHOMY
COCTOSHUIO Moc/ae rneperpesqa. ToTanbHoe peryinpoBaHue LUeH MPOAO/IKUT OrpaHUYMBATH
NepeHoOC M34ePIKEK, BO3POCLUMX B cpefe m3bbITOYHOro Cripoca v Aepuumta paboTHUKOB, B
MHGIALMIO, KOTOPAS MpOrHo3mpyercsd B pasmepe 6,1% r/r B 2024 . v 83% r/r B 2025 T.
Bernopycckuu py6sib B TEPMUHAX KOP3UMHbI BA/TKOT OC/IA6HET HA 4—6% B IV kBapTasie 2024 . o
OTHoLUeHuIo K IV keapTasy 2023 r. ripu MPOrHO3MPYyeMOM YXyALIEHWI BHELLIHEN TOPIroB/iu.

CreneHb HeornpeaeneHHOCTM MPOorHo3a OCTAeTCH KPAKHEe BbICOKOW, B TOM 4Yucrie M3-3Qa
CUTYQATUBHOCTN BHYTPEHHEM SKOHOMUYECKOM MOSTNTUKM. [NANA30H BEPOATHbBIX OTK/TOHEHUMN
AMHAMUKKW MAKPOMOKQ3aTes1eM OT MPOrHO3HOM TPAeKTopun 6A30BOro CLeHApusa SBSeTcs
LUMPOKMM, Q PUCKU CMELLIeHbI B CTOPOHY YXyALLIEHNS OL|€HOK.

Tabnuua. MakponporHo3s anga benapycun Ha 2024-2025 rr. no 6a30BOMY ClLieHaputo Ha ocHoBe QPM

MokasaTenb 2023 2024 2025
BBI (% r/r, B peanbHoM BbipaskeHmn) 39 2,1 0,0
UHDNAUMNEA (% nexkabpb K Aekabpio npenbiayLiero roaa) 5,8 6,1 8,3
CTaBKa No HOBbIM pblHOYHbIM KpeauTtaM B BYN (%, 5 cpearem 3a roa) 8,9 10,7 12,8
Kypc USD/BYN (6en. py6nest 3a 1 gonnap CLUA, B coeaHem 3a roa) 3,00 3,29 3,55
Kypc 100*RUB/BYN (6e/1. py6reii 3a 100 poc. py6rievi, B cpeaHem 3a rof) 3,55 3,57 3,76
3apaboTHaa nnaTa (6en. py6nevi, B cpeaHeM 3a ro) 1902 2187 2369

MUcToUHUK: pacyeThbl Ha 6a3e QPM ana Benapycwu.

BtonneteHb «MakponporHos anga Benapycm» npencraBngaeT NPOrHo3 OCHOBHbIX MaKPO3KOHOMNYECKNX MHOWKaTOPOB 6enopycc+<ot7|
2KOHOMUWKM Ha nepuond OO0 ABYX JeT, MOArOTOBMEHHbBIM Ha OCHOBE Mogenm KBapPTaJibHOro nporHo3mpoBaHMA (QDM) and
6eﬂ0pyCCKOl;l 3KOHOMUKK. B BronneteHe NPUBOLAATCA TOJIbKO pe3ysibTaTbl MPOrHO3a AOngd 6a3oBoro cueHapud, T. e. cueHapu4d,
npeanocblsiIKM - KOTOPOro B TeKylwux YycrnoBumax Cy6'beKTl/IBHO oueHMBaloTCa  Kak Hawmbonee peanncTtnyHble. OnucaHve
COOTBETCTBYHIOLLKMX Mpeanocbl/IOK NpPorHo3a npmeeeHoO B pasgene 6.

ABTOpPbI HacToALLEro Matepuana He MOryT OblTb OTBETCTBEHHbBIMUK 33 UCMOMb30BaHWeE I/IHCbOpMaLI,VIVI, co,u,ep)Kau.LePlcq B LAaHHOM
GtonneTteHe. HecMoTp4a Ha BCIO TLATe/IbHOCTb MOATOTOBKM MaTepuasia ero aBTopbl He JatoT KaKUx-nmobo I'apaHTI/II;I N He NPUHNMAaIOT
Ha cebs KakoM-NnMbo OTBETCTBEHHOCTM W 00A3aTeNbCTB B OTHOLWIEHWUU TOYHOCTW, MONHOTbl N HaOeXHOCTU l/IHd)OpMaLI,VIl/I,
CO,D.ep)KaLLLel;ICﬂ B HacTosiLeM MaTepuane. ABTOPbl HacTOALWEro Matepumana He HeCyT OTBETCTBEHHOCTU 3a MoTepwu I/I/l/ll'll/l y6bITKVI
noboro pPoaa, CBA3aHHbIe C UCMOoJ1Ib30OBaHMEM VIHqDOpMaLI,I/II/I, I'Ipeﬂ,CTaBJ'IeHHOI;I B 6lonneTeHe.



MakponporHos ona benapycu: 2024-2025 Anpenb 2024
1 MporHo3 no 6a3oBoMy CLEHapPMIO: SKOHOMMYECKasa aKTUBHOCTb

Puc 1. MporHos gnHaMunkm peanbHoro BBl benapycm

2021 2022 2023 2024 2025

MUcTouHUK: pacyeThbl Ha 6a3e QPM, naHHbIx BencTaTa.

MpuMeyaHue: r/r — TeMn NPUPOCTa Nepron K COOTBETCTBYIOLEMY Mepmody NpeablayLiero roaa. Bce nokasarenm —c
yCTpaHeHWeM ce30HHOCTU. [InanasoHbl Ha PUCYHKe COOTBEeTCTBYIOT 15%, 50% 1 75% noBepuUTenbHbIM MHTEpBanam.

MpupocTt BBI1 Benapycu 3aMepnurtcs ¢ 3,9% B 2023 roay Ao 2,1% B 2024 ropy

B IV kBaptane 2023 r. — | kBaptane 2024 r. poOCT 2KOHOMUKMK 3aMedsinfacea BCieacTBUE
OFPaHMYEHMM Ha CTOPOHE MPensIoXKeHMA: HEXBATKM PabOTHMKOB, CITOXHOCTEM C MocTaBKaMu
MMMOPTa M Y3KMX MECT B JTOMMCTUYECKOM MHPPACTPYKTYpe aKcropTa (pvc 2.a). 9T GaKTopbl
Npoao/mKaT caep)xmBaTb AMHaMuKy BBl B 2024 r. garke npu nogaep>XxaHmm CTUMYIMpPYOLLEN
SKOHOMWYECKOW MOUTUKM U POCTe [OXOO0B HaceneHud. JOonoNHUTENbHbIM HeraTWBHbIV
3bPeKT Ha BbIMYCK OKaAXXET XEeCTKMM LEeHOBOM KOHTPOMb, MOAABASIOLIMM CTUMYMbl K
MHBECTULMOHHOWM aKTUBHOCTU M OFPaHUYMBAIOLLMM NMPOCTPAHCTBO BM3Heca ANa pacllmpeHms
NMPOM3BOOCTBA. YCUMIEHME KOHKYPEHLMM HaA POCCUMCKOM pPbIHKE CTaHeT eule OOHUMM
coepXXmBaoLWMM GaKTOPOM A9 SKOHOMMYECKOM aKTMBHOCTU B benapycun. B pe3ynbrate pocT
BBIN 6yneT yracaTb B TedeHue 2024 r. (puc 1), HO B LeEeSIOM MO rody OCTaHeTCcs Bbllle
cbanaHCcMpoBaHHbIX TeMMNOB (OKoMo 1% B roa) m3-3a MHEPUWMM BbICOKOIO MOTPEBUTENbCKOro
CMpOCa, COXPaHEHMA B LENTOM MANKOM SKOHOMUYECKOM MOMUTUKU U MOOLEPXKKM BHELLIHEro
cnpoca.

B cpaBHEHUU C MPOrHO30M oKTaAbpa 2023 r. oLeHka nNpupocta BBIM Ha 2024 r. noBbilLleHa Ha
0,5 n.n. NepecMoTp o0bbacHAeTcH 6onee cunbHoM anHaMukom BBIM Poccumn Ha doHe paboTbl Ha
M3HOC BOEHHO-MPOMbILLNEHHOIO KOMMAEKCA M MOBbILLEHHbIX COLMAbHbIX BblIMAaAT.

Puc 2. PeanbHbin BBl benapycu 1 pa3pblB BbiMycKa

a) peanbHbi BBI 6) pa3pblB BbiMycka
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MUcTOoUYHUK: pacueTbl Ha 6asze QPM, naHHbIX BencraTa.

MpuMeyaHue: KB/KB — aHHYaNM3MPOBaHHbIM TEMM MPUPOCTa KBapTan K MpeablaylleMy KBapTany ¢ ycTpaHeHueMm
Ce30HHOCTU. BCce nokasaTenu — C yCTpaHeHMeM CE30HHOCTM.



MakponporHos ona benapycu: 2024-2025 Anpenb 2024

KauyecTBO pocTa €BNseTcsl KpaMHe HU3KUM - 6e/lopycCKass 3KOHOMMKA OCTaHeTcs
neperpetou B 2024 roay

Pa3pblB BbiMycka NporHosunpyetca B6m3nm 2,5-3% B 2024 r. (puc 2.6). SKOHOMUKA MPOOOTIHKNT
OYHKUMOHUNPOBATb B COCTOAHUM UM3OBLITOYHOINO CMNpPOoCca, ONA YOOBMETBOPEHUS KOTOPOro
dbakTOpbl MPOM3BOACTBA ByaAyT MCMOMb30BaTbCA CBEPX MX OMTUMANbHOIO YPOBHS 3arpy3ku. M3-
32 JOCTUMHYTOIO JIMMUTA SKCTEHCMBHOIO POCTa M OXMOAEMOrO Cy>KEeHUA PbIHOYHbIX JEHEXHO-
KpeOWTHbIX  CTMMYJIOB  CU/IbHOE  pacClUMpeHure  paspbiBa  BbiNyCcka MNpencraBigeTca
ManioBepoATHbIM. OQHAKO COXpPaHeHWe MPaKTUKU OUPEKTUBHOIO KpPeauTOBaHUSA, BEpPOATHOE
MCMOMb30BaHME OIOMKETHbIX W KBA3UOIOMKETHbIX MHCTPYMEHTOB, a TakXe MomMbITKa
MaKCMMasibHO YOOBMETBOPUTbL MeperpeTbin cnpoc B Poccum OyoyT 3amMeniaTb CKOPOCTb
BO3BpaTa 3KOHOMUKM K COaNaHCMPOBAHHOMY COCTOSHMIO.

B 2025 roay skoHoMUKa Benapycu 6yaeTt ctarHupoBaTtb

3aTyxaHune «CMelleHHOoro» pocta B 2025 1. aBngetca «300pP0OBbIM» MPOLLECCOM, CBA3aHHbLIM C
KoppeKuMen neperpeton 3KOHOMUKU K paBHOBecUto (puc 2.6). BO3MOXHOCTM BracTewn
MPOTUBOAENCTBOBATb OCNABNEHMIO SKOHOMUYECKOW OMHAMMKU B CpefHecpoYHOM nepuone
BbIrNG9AaT COMHUTENbHbIMM B CWAY HU3KOMO MOTeHuMana pocTa Mpu  CYLEeCTBYOLLMX
MOIUTUYECKMX M DKOHOMUYECKUX MHCTUTYTaX. be3 HOBbIX MaclUTabHbIX BHELLHMX NpedepeHLmnin
BEepOATHOCTb Hernybokom peueccum Ha pybexke 2025 r. aBnaetca 6onee BbICOKOW, Hexenm
obecnedeHune npmpocTta BB xoTa 6bl Ha 2% B cpeaHeM 3a rof,

PocT 3apaboTHOM NnaTbl NPOAO/HKUT CyLLEeCTBEHHO onepeXxaTtb pocT BBl B 2024 roay

B npenBbl6OpHbIM rof, BEpOoATHO noaaepXaHme NoBbllUeHHbIX 06beMoB GIOOYXKETHbIX PAaCXOO0B
Ha onnaTy Tpyda M couuanbHble BbiNMaTbl. Jeduumt paboTHUMKOB MNPOOOIKUT «TOKATb»
M3OEPXKKM Ha TpyQ BBEPX, XOTb OCTPOTa 3TOM NPobieMbl MOXKET CHU3UTLCSA B CUy ocnabneHuma
npouecca aMurpaumm M gUMHaMMKKM COBOKYMHOIMo crnpoca. B pe3ynbrate TemMn MpuMpocTa
peanbHOWM 3apnaTbl OCTaHeTCA BbICOKMM B 2024-2025 rr., HO 6yaeT 3amMeanartbcsa (puc 3.a). B
TeueHue 2024 1. U elle 6onblie B 2025 r. )keCTKoe LiIeHOBOe perynpoBaHme byaeT CTaHOBUTLCS
GaKTOPOM He MOoOAEPX KU, @ COEPXKMBAHMSA POCTa pPeasibHbIX 3aprjiaT B CUJTY €ro HEraTUBHOIO
BINAHUA Ha PMHAHCOBOE MonoxeHune dupM. MNpu NPOrHO3MpyeMom TpaeKTopmn NHGAILUNN
(cM. pazgen 2) cpeaHuin pasMep HOMUHANbHOM 3apriaTbl COCTaBUT oKoJio Br2187 B 2024 r. n
Br2369 B 2025 . (puc 3.0).

Puc 3. MNporHo3s 3apaboTHow nnaTbl B Benapycwu

a) NPUPOCT r/r peanbHOM 3apnnaThbl 6) HOMUHaNbHasa 3apnnaTa
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MUcTOoYHUK: pacueTbl Ha 6asze QPM, naHHbIXx BencraTa.
MpuMeyaHume: r/r — TeMMn NPUPOCTa Neproa K COOTBETCTBYOLLEMY Mepuoay npeabiayLiero rofa. Bce nokasaTtenm —c
yCTpaHeHWeM Ce30HHOCTU. [1Mana3oHbl Ha PUCYHKaX COOTBETCTBYIOT 15%, 50% 1 75% noBepUTENbHbIM MHTEPBaNaMm.



MakponporHos ona benapycu: 2024-2025 Anpenb 2024
2 NMporHos no 6a3oBoMy cLeHapuio: UHPNAaUUS

Puc 4. MporHo3 nHdnaumnm B benapycu

a) aHHyanmM3npoBaHHaa MHGNALMA 3a KBapTan 6) rogoBas MHGNALMS
(kB/KB) (r/r)
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UcTOoUHUK: pacyeTbl Ha 6a3e QPM.

MpuMeyaHue: KB/KB — aHHYaNM3NUPOBaHHbIN TeMM MPUPOCTa Nepuoa K nMpedbiaylieMy nepuomdy C ycTpaHeHueMm
CE30HHOCTY; I/ — TeMM MNPUPOCTa Nepuon K COOTBETCTBYIOLLEMY Mepuoady npeabiayllero roga. Bce nokasatenu — ¢
YCTpPaHEHUNEM CE30HHOCTU. [JMana3oHbl Ha PUCYHKax cooTBeTCTBYIOT 15%, 50% 1 75% noBepuUTenbHbIM MHTEpBaaM.

MHPnaumua yckoputca Ao 6,1% r/r K koHuy 2024 roga

MpPoMHPNAUMOHHOE OaBNeHre B TEKYLLEM rofy OCTaHEeTCHA MOBbILLUEHHbIM. M36bITOUYHbIN CMpOC
B 3KOHOMWKe, OedUMUMT KAOpOoB U MporHosmpyemoe ocrnabneHme 6enopycckoro pyona
CTUMYMPYIOT POCT U3OEPXKEK MPOU3BOAUTENEN TOBAPOB U YCyr. NocTogHHaa aganTaums K
CaHKLUMOHHBIM MPOABMIEHUAM TakKyKe MOBbIWAEeT 3aTpaTbl. LleHoBoOe pgaBneHue co CTOPOHDI
POCCUMINCKOro pblHKa COXpPaHUTCS, HO ByaeT ocnabeBaTb BO BTOPOMN NMonioBuHe 2024 . no mepe
3aMenneHmna umHobdNgumMm B Poccun. B codyeTaHUM C HaAKOMMAEHHbIM K Hadany 2024 r.
MHONALUMOHHBIM HaBeCOM TpaHchopMaL Mg 0603HaUYeHHbIX GaKTOPOB B GaKTUUYECKUI POCT LieH
Morna 6bl MPUBECTU K YCKOPEHMIO MHOAALUMIO 6nvke K 10% r/r B TekyLleM roay. Bmecre ¢ Tem
6enopycckme BMacTy BHOBb YXXeCTOUUNM LieHOBOe perynupoBaHue ¢ Hadana 2024 r. u c
BbICOKOM BEPOATHOCTbIO COXPaHAT ero B cTporom ¢opme. B COBOKYMHOCTU C KOHCEPBATUBHbLIM
MOAXOOOM K MOBbILEHUIO PerynmpyemMblX LeH U TapndoB 3To byaeT orpaHMYMBaTb NepeHocC
MPOUHPAAUMNOHHBLIX GaKTOPOB B PAKTUYECKMIN POCT LLEH, B pe3ynbTaTe 4yero MHOGNaumsa no
nTOoram roga NporHosnpyeTca B pasmepe 6,1% r/r (puc 4.6).

MPOrHO3 MHGNAUMK Ha 2024 . CHUXKEH Ha 3,2 M.M. B CPaBHEHUM C MPOrHO30M okTabpsa 2023 T.
KoppeKTnpoBKa 0ObACHAETCA Yy)XeCToueHMeM Mnoaxoda OefiopyccKMUx BAacTeM K LLIeHOBOMY
KOHTPO/IO, AaXKe HECMOTPS Ha ero Bce 60/bliee HeraTBHOE BO3AENCTBME Ha MHBECTULIMOHHYO
AKTVMBHOCTb U PUHAHCbl NPeanpuaTUiA, a TakKKe Ha paclmpeHmre MHONALMOHHOIoO HaBeca,
MoBbILLAOLLEe PUCKM LEHOBOro Bcrhfecka B byayuiem. [Npu 3TOM MacwTab® COBOKYMHOMo
MPOUHONALMOHHOIO 4aBNEHMS CO CTOPOHbI CMPOCa, 3apPaboTHbIX NAaT U Kypca 6e10pyCCKOro
pybna B TeKyLLEeM NPOrHo3e ocTasica CONOCTaBMUM C oLeHKaMmM oKTabpsa 2023 1.

B 2025 roay nHdnaumua yckoputcs ao 8,3% r/r

BrnonHe BepOATHO, YTO Mocfe MOoNMUTUYECKOM KaMmaHum 2025 . LeHOBoe perynmpoBaHue
MOXXeT OblTb HECKONbKO ocnabneHo ANa NoadepPXXKM PUHAHCOBOrO COCTOAHUA GUPM. ITO
npuvBeaeT K YCKOPEHUo MHONAUMK (pUC 4.a) M3-3a HAKOMMEHHOO HaBecCa, AaXKe HeCMOoTPaA Ha
MPOrHo3npyemMoe yMeHblleHne MPOUHGNALMOHHOIO [OaBleHUa CcO CTOPOHbI Crhpoca U
3apaboTHbIX MNaT BCAeacTBMe ocnabneHnsa 3KOHOMUYECKOM aKTUBHOCTMU.



MakponporHos ona benapycu: 2024-2025 Anpenb 2024
3 MporHo3 no 6a3oBoMy CLLeHapUIO: MPOLIEHTHbIE CTaBKU

Puc 5. MporHo3 HoMMHanbHbIX MPOLLEHTHbIX CTaBOK B benapycu

a) cTaBKa pedrHaHCUpOoBaHUS 6) cpeaHsa CTaBKa Mo HOBbIM KpeauTaM B py6bniax
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UcTOUYHMK: pacuyeTbl Ha 6asze QPM.
MpuMevyaHue: oManas3oHbl Ha PUCYHKaX COOTBETCTBYIOT 15%, 50% 1 75% noBepUTenbHbIM MHTEpPBaNaM.

Hau6aHK npoao/HKUT 3anas3abiBaTb C peakuuerm Ha MWHONAAUMOHHbIE PUCKU U3-3a
OTCYTCTBUSI HE3aBUCUMOCTHU U Npo6s1IeM BO BHYTPEHHUX KOMMYHUKaLUAX

CtaBka pedUHaAHCMPOBAHMA, K KOTOPOW MpPMBA3aHa CTOMMOCTb OUMPEKTUBHbLIX KPEOUTOB,
MpPorHo3unpyeTca BO6MM3M TeKYLLEro ypoBHA 9,5% B 2024 r. — nepBon nonosuHe 2025 1. (puc 5.a).
HaubaHk B HacTodAllee BpeMsa He CrnocobeH WU3MeHATb CTaBKy peduHaHcUpoBaHUa 6e3
oO0o6peHna npaBUTeNbCTBa M aAMUHUCTPALMKM Mpe3naeHTa, @ MHCTPYMEHT OMPEKTUBHOIo
KpeOouToBaHMA MPOOOIHKUT aKTUBHO MPUMEHATLCA NS MPOTUBOOAENCTBUA SKOHOMUYECKOMY
cnany. CtaBka MOyeT 6bITb NnoaHaTa A0 10-11% Bo BTopow nonosumHe 2025 r. Ang Bo3AeNCTBUSA Ha
MHPNAUMIO, ECNM BIACTU MOWAYT Ha CMArYeHMe LLeHOBOIrO KOHTPOSA.

CpeaHMe CTaBKU MO PbIHOYHbIM KpeaAuTaM M CPOYHbIM BK/lagaM B 6enopycckux pyoénax
BblpacTyT B 2024-2025 rr.

HaubaHk nNpoOo/mKMT  3a0eNCTBOBaTb KOCBEHHble  MHCTPYMEHTbl  BO3OENCTBMA  Ha
MHPNAUMOHHBbIE MpPOUECChl ONa HefonyuweHUs paspacTaHMa  MOHETapHbIX  CTUMMYMOB.
BepoaTHbIM  BMOUTCA MPUMEHEeHMe npydeHUManbHbIX Mep (pacyeTHble  BENMYUHbI
CTaHOAPTHOIO PUCKA, OrPaHUYUTENN KPEOAUTHOM Harpy3KM) 1 pe3epBHbIX TpeboBaHUM, a Takxke
MeasIeHHOoe, MPKM OTCYTCTBMU CU/bHbBIX LUOKOB, MOOHATME CTaBKWM MO OEeNO3MTaM OBEPHaWT.
CneacremeM 3TOro CTAHET MOBbllEeHMe CTaBKM MeXXOaHKOBCKOro PbliHKA, POCT OOXOOHOCTU
OaHKOBCKMX BK1agoB B 6Oenopycckux pyb6nax U panbHenwee yOopoXaHwe pyb6neBoro
pPblHOYHOro KpeowuToBaHua. CpeOHasa CTaBka MO  PbIHOYHBIM  pPy6neBbIM  KpeauTam
nporHo3sunpyetca #10,7% B 2024 1. 1 12,8% B 2025 1. (puic 5.6).

MporHosnpyemaa TpaeKTopus NpPOLEeHTHbIX CTaBOK 6yaeT o3HauyaTb CYy)XeHUe CTeNneHu ux
CTUMYNMpYIOLLEro BO3AeMNCTBUSA HA SKOHOMMUYECKYIO aKTUBHOCTb C BEPOATHOCTbIO Bbixoaa
K HeMTpaJibHbIM YPOBHSIM K KOHLUY 2024 ropga

O nepexode MOHETAPHOWM MOMINTUKM K YMEPEHHOM >XEeCTKOCTM Mocie MNPOoAOo/IKMTENbHOIO
nepuoaa ee aKCTpeManbHOM MArKoCcTK B 2022-2023 rr. NokKa peydn He MAET, 8 MMeHHO 3TO 6bino
Obl «300POBOM» peaKLUMen Ha akkyMynupoBaHue WHONALUMOHHOINO HaBeca W neperpes
noTpebuTeNnbCKOro crpoca.



MakponporHos ona benapycu: 2024-2025 Anpenb 2024
4 MporHos no 6a3oBoOMYy CLEeHapM1Io: Kypc 6enopycckoro pyoéns

Puc 6. MporHo3 HoOMUHarbHbIX KyPCcoB 6enopycckoro py6na

a) USD/BYN 6) 100*RUB/BYN
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UcTOUYHMK: pacuyeTbl Ha 6asze QPM.
MpuMevyaHue: oManas3oHbl Ha PUCYHKaX COOTBETCTBYIOT 15%, 50% 1 75% noBepUTenbHbIM MHTEpPBaNaM.

[JaBneHne Ha Kypc 6enopycckoro py6sss co CTOPOHbl BHELWIHEN TOProB/in BO3pacTeT B
2024 ropy

MN36bITOYHbIN CMNPOC B SKOHOMKKE BOyaeT NoaaepXmBaTb BbICOKMK 06beM MMMOpPTa. YcuneHme
KOHKYPEHLIMN Ha POCCMIMCKOM pPbiHKe, MHOPACTPYKTYPHbIE OrpaHMYeHnda Onda ganbHenwero
HapallMBaHWAa MOCTaBOK Kanuga M HebTeNpPOoOyKTOB Ha BHELLHWe PbiHKW, OOCTUIHYTbie npeaesbi
3arpy3Ku NpPom3BOACTBEHHbIX MOLLHOCTEMN B MPOMBbILLIEHHOCTU, COXpaHsaoLleecs CaHKLUMOHHOe
OaBneHne u crtarHauma IT-cekTopa ©OyayT cOepXXMBaTb 3KCMOPT. HeraTMBHOE BUSHME Ha
LleHOBble YC/IOBUSA TOPrOBMN OKaXXeT CHUMKeHMe LEeH Ha KanuMHble yoobpeHUs Ha MUPOBOM
PbIHKE, a TaKXXe YMeHblUeHKe Bbiroabl Ana Benapycu oT MMnopTa AeLlleBoM POCCUNCKOM HEPTHM
Urals npu cy>keHun ee AUCKOHTa K LieHe HedTu Brent.

B pe3ynbTaTe, NpU OTCYTCTBUM CUSbHbIX LLIOKOB, COCTOSAHME BHELLUHEW TOProBM ToBapaMm
ycnyraMmm MoxxeT M3MeHuTbca ¢ npoduumnta 0,7% BBl B 2023 1. Ha aedumumT B 0-1% BBI1 B 2024
1 2025 rr. 2T0 chopMUMpPYyeT yMepeHHOoe JaBfeHne Ha Kypc 6enopycckoro pyons.

Benopycckum py6nb B TepMUHAX KOP3UHbl MHOCTPAHHbIX BanioT ocflabHeT Ha 4-6% B IV
KBapTane 2024 r. K IV kBaptany 2023 r. u Ha ~*6-7% 3a 2025 rog nNnpu NPorHo3MpyemMom B
6a30BOM CLeHapuu AUMHAMUKE BHELUHEN TOProB/iu U NPOLLEHTHbIX CTaBOK Ha BHYTPEeHHEM
M BHELUHUX PpbIHKaX

OuHaMmMKa KypcoB pybnsa K oTaeNbHbIM BantoTaM 6yaeT 3aBMCeTb OT TPAEKTOPUIM KPOCC-KYpPCOB
Ha BHELLIHUX pbIHKax. Mpw HaxoxaeHun kypca USD/RUB B6n13M 92-93 poccumckmx pybnemn 3a
ponnap kypc USD/BYN cocTtaBuT 3,3 6enopycckoro pybns 3a gonnap B cpedHeMm 3a 2024 .
(pvic 6.a). Kypc T00*RUB/BYN B TakoM crydae MporHosvpyeTcd B pasMepe 3,6 6elopyCcCcKoro
py6na 3a 100 poccumcknx pybnemn B cpegHem B 2024 1. (puc 6.6).
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5 PUcku nporHosa no 6a3oBoMYy CLLleHapuIo

CUTYaTUBHOCTb U BOJIIOHTapPU3M BHyTpeHHeﬁ 3KOHOMUYECKOMN MNONIUTUKU nopoXaakT
Fr’MraHTCKyto no CtraHAapTHbIM MepKaM Heonpeane/1eHHOCTb NPoOorHo3a

[OPU3OHT MPOrHO3MPOBaHNA U MJIAHMPOBAaHNA Mep SKOHOMUMYECKOM MOMUTUKN B Benapycu
cy3nnca npmMepHo o O4HOro KBapTarsa. Kaxxgbin KBapTaJl MponcxogmT nepeoLeHKa
npmnopmTeToB MOJIMTUKKM U MeToOOB WX AOOCTMXKeHUNA B 3aBUCMMOCTU OT CNOXKUBLLENCSH
KOHBIOHKTYPbl Ha BHYTPEHHEM M BHELLHEM pPbiHKax. B pe3ynbTaTe 3KOHOMUYECKasd MonmMTmMKa
ABMASeTCA 3aMa3ablBatoLLeN, a He Briepen CMOTpS:ILLl,el;L 4YTO MOXKET MNopoXxaaTb Kpal7||—|e BbICOKYIO
BO/1aTUIbHOCTb SKOHOMKMNYECKOTI O LMKa npu BO30ENCTBUM LLIOKOB.

K cepenunHe 2024 r. teMnbl npupocTta BBIT benapycu cywecTBEHHO CHU3ATCA. Takoe pa3BuTme
cobblTMM co3pacTt gunemMMmy nepen  6enopycckMmMm  Bnactamum: nNmbo  3a0encTBoBaTb
OOMOSMTHUTENbHbIE CTUMY/bl B MOMbITKE MPUOBIN3UTBCA K LieneBOMY NapamMeTpy npupocta BB
3,8% (HO aTO MoTpebyeT CMArYeHMa LEeHOBOro KOHTPONMS), MMO0 3abbiTb O AOCTMMXKEHUM STOMN
Lenn m cocpedoToumTbCca Ha Bopbbe c MHONAuMen, ckopee BCero agMWMHUCTPATUBHBLIMM
MHCTpyMeHTaMmn. Oba pelleHnsa HeCyT PUCKM 19 SKOHOMUKM M B 0OOUX Cydaax «OTKaTUTbCS»
K MICXOOHOMY COCTOSAHUIO CTAHET HEBO3MOXXHO.

MepBas onNuUMA NOBbLILWAET Yrpo3y MaKpPO3KOHOMUYECKOM M GUHAHCOBOM gecTabunmsauymmn. B
YCNOBUAX YXKe PEKOPLHOM 3arpy3KmM Npon3BOACTBEHHbIX MOLLHOCTEN M He MpeBbllatowero 1%
B rog cbanaHcunpoBaHHOro npumpocTa BBI BbiINOTHEHWE LLeNTM MO BbiMyCKY NOTpebyeT yCuneHms
CTUMYTMPOBaHUNA SKOHOMUWKU MOCPELCTBOM OUPEKTUBHbLIX KPEOUTOB, CMATYEHUA PbIHOYHbIX
MOHETAPHbIX YCOBUIN U YBETMYEHUSA OIOOYKETHbBIX PACX0O0B. DTO YBENMUYUT MOMOXKUTENbHbIM
pa3pblB BbiMyCcKa B AManasoH 5-6% K KoHLy 2024 1., KOTOPbIM UMe MeCcTo B benapycun TOMbKO
nepen KpmsncHoiMm nepmogamm 2009, 2011 n 20142015 rr.

BTopas onuma MoxeT crnocobCTBOBaTb MOCTEMNEHHOMY «pPacCacbiBaHMIO» LLEHOBOIO OaBeHUa
BHYTPEHHEro crnpoca W oOKasaTb MOoAAEPIKKY COCTOAHMUIO BHellHen Toproenu. OpgHako
ONUTENbHOE COEPXKMBAHME POCTA LIeH aAMUHUCTPATUBHbIMKM MeTodaMu B NtoboM criydae bynet
COMpseHo C noaaepykaHmeM MHPNAUMOHHOIrO HaBeca, Yrpo30M pas3pacTaHMa TOBapHbIX
0ePMUMTOB M MOCTEMEHHbIM YyracaHMEeM MHBECTULIMOHHOM aKTUBHOCTM.

CunbHoe yxyauweHune UMHAHCOBOro MOJSIOXKEHUSI OpraHM3auMi — Ba)KHas yrposa Aans
MaKpPO3KOHOMMYECKON U PUHAHCOBOMN CTabUIbHOCTH

MNokasaTenn peHTabenbHOCTU OpraHu3aLuM, OCOBEHHO B TOProB/e, 3aMeTHO yXyALWInUCh B
2023 r. — Hayane 2024 r. 3To BO MHOIMOM CTafo pe3yfibTaToOM MPUMEHEHUS YXEeCTKOM CUCTEMDI
LLEHOBOIO KOHTPOMSA Ha BHYTPEHHEM PbIHKE, a TakKXKe YXyOLIEeHMS YCITOBUIM BHELLHEN TOProBN.
B TekywieM roagy dmMHaHCOBOE MosioXeHne GUpM MoXKeT NoCTpaaaTh B elle 6onbluen cTeneHm
KaK M3-3a yYXKeCTo4eHUs LEeHOBOro perynmpoBaHmMd, Tak U B Cllydae pa3pbiBOB NOMMCTUYECKNX
LenoyeKk akcroprta/umMnopTta U/Mnu ycuneHms BHelWHero WHGNAUMOHHOro gasneHua. Mpu
peanu3aumm nogobHOro cueHapusa MOXET CTaTb OCA3aeMOW yrpo3a Kpu3uca HernnaTexew,
KOTOPbIN 3aaeHeT GaHKOBCKYO cucTeMy. B pe3synbTaTe 3KOHOMKMKA MOTrpy3mnTCa B pPeLLeccuio B
COYEeTaHMWM C TOBbILLEHHOW WHPAAUMEN W 3HAYUTENbHbIM OcnabneHuemM pybnga, a ee
MPOOOIKUTENBHOCTb U FNybuHa OyayT 3aBUCeTb OT peakuuum Bnacten. Hambonee mMarkue
nocneacTBMA MpeacTaBnaioTca B Clydae pe3Koro ocnabneHua  aaMUHUCTPaTUBHOIO
BO3OEMNCTBMA Ha BM3HEeC M OTMeHbl MocTaHoBneHUa N2 713 0 LeHOBOM perynmpoBaHMm, UYTO
MO3BOMUT BKAIOUYNTb BHYTPEHHME adanTaLMOHHbIE MEXaHM3Mbl 2KOHOMMKU K LLIOKAM.
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YcuneHne caHKUMOHHOIO AaBfIeHUd ocTaeTco ¢aKTOpOM PUCKa

KntoueBom PNCK HeceT noBbllleHWne pe3y/ibTaTMBHOCTM TMpUMEeHEHNA nmoéo Yrpo3bl
npnMMeHeHMA BTOPUNYHbIX CaHKLUWMI 3anagHblX CTPaH B OTHOLWEeHWM rocydapcCtB — NnocpeHMKOB
BO BHELLUHETOProBbIX onepaumndax benapycm m Poccrmn. T0 B MEPBYIO o4vepenb MOXET CO34aTb
I'IpO6]'IeMbI C pacyHeTaMM M MnartexXaMum, 41O YCIOXHUT SKCMNOPTHO-UMMOPTHbIE MOCTaBKUN U
MOXET MPUBECTU K TOTMCTUYECKMM pa3pbiBaM. Peanmsaumns aTOM Yrpo3bl 6yﬂ,eT NMMEeTb CXOXXKne
nocnencrtsmMd anvd 6eﬂ0pyCCKOl7I SKOHOMUKKN C ONMMNCaHHbIMUW BblLLe.

MoTeHUManbHO 3HAYUMbIMK  MPEAOCTaBMAAOTCa MOCNeACTBMA  YCUNEHUA  CaHKLUMOHHOIMo
OaBNeHMna Ha Poccuio (Unu yCUneHus pesynbTaTUBHOCTU YyKe OeMNCTBYIOLIMX B €€ OTHOLLEHN
CaHKuUMM). TakoM cueHapun Onsa benapycs 4peBaT HEBO3MOXHOCTbIO 33a4eMNCcTBOBaTb
aKTyallbHble Ha cerogHa MexaHW3Mbl afdanTalnKM K CaHKLUWMOHHOW cpede, KoTopble B TOM UMK
MHOW Mepe cBda3aHbl ¢ Poccmel (MorncTmKa U AoCTyn Ha TPETbU PbIHKUW, OOCTYMN Ha BHYTPEHHWM
POCCUIMNCKMIN PbIHOK, OCTYM K MjaTeXXaM U BHellHeMY GUHAHCUPOBAHMIO).

ToTanbHass 3aBUCUMOCTb 6e/lopyCcCKOM 3KOHOMMKM OT Poccum - MOLUHbIM ¢daKTop
HeonpeaeneHHOCTU NPOrHosa

KOHKYpPEeHTOCMOCOOHOCTb BeNMOPYCCKMX MPOM3BOOUTENEN B HaAcTodllee BPeMsa KPUTUYECKUM
06pa3oM 3aBUCUT OT NogdepP)XKn Poccum B dopmMe gelleBblX dIHeproHocuTenen, Ooctyna K
TPAHCMNOPTHO-NTOMMCTUUYECKON UHOPACTPYKTYPE W, KOCBEHHO, GUMHAHCOBOM MOAOEPXKM MO
NNHNKM  NPaBUTENbCTB [OBYX rOCyOapcCTB. ToTallbHasd 3aBUMCUMMOCTb OT PoOCCUMKM  CHUMMXKaEeT
YCTOMYMBOCTb BEMOPYCCKOM 3KOHOMUKIM K CUMbHbBIM LLIOKAM U MOBbILLAET PUCKM HEOXKMOAHHbIX
cboeB. Kpome TOro, Hemnb3a OblTb YBEPEHHbIMU B YCTOMUYMBOCTM pocTa BBl Poccuun u,
COOTBETCTBEHHO, Crpoca Ha OenopycckMe ToBapbl, a TakKe ycrewHoro obecrnedyeHud
MaKPO3KOHOMMUYECKOMN 1 GUHAHCOBOW CTAabUNbHOCTU B CpeaHEeCPOYHOM MepcrexkTmBe.

Puck rno6anbHom peLeccum B CO4eTaHUU C BbICOKOU MHPNALMEN COXPaHSIET aKTyaslbHOCTb

OCHOBHbIE PUCKW M YIPO3bl A1 SKOHOMUYECKOro pa3BmnTna GopMmMpyeT HaKaneHHaa BOEHHO-
MoNMTMYEeCcKas M colmanbHas cuTyaumsa B Mmupe. Jlioboe obocTpeHre BOEHHO-MONMUTUYECKOro
KOH®NMKTa, 0cOBeHHO Ha BnmxHeM BocToke, ByaeT ConpaXXeHo C TOrMCTUYECKMMIM pa3pbiBaMuy,
BO3MOXXHbIM COKpalleHMeM [00bluM 3HEepPropecypcoB. DTO B CBOKO oyepenb MNpUBEOET K
CUNbHOMY BO3PACTaHUIO MHPNALMOHHOIO OaBMeHUs B MUpe B coYeTaHUKM C ocnabneHumem
SKOHOMWYECKOW QaKTMBHOCTU. CWSibHble BHeWHUE UHPNAUMOHHDbIE LLUOKM CYLLECTBEHHO
OrFPaHMYaT BO3MOXXHOCTM  OeflopycCckMX BMacTem Mo  COePXXMBAHUIO  pocTa  LeH
AOMUHUCTPATUBHBIMU  pbl4araMmn M MoTpebytoT ocnabneHus LEeHOBOro KOHTPONa K3-3a
HaKOMMAEHHOro WUHPNAUMOHHOIO HaBeca. WMHade JurHaAHCOBOE MOMOXXeHMe MnpeanpuaTnm
PUCKYET YXYAOLUMTbCS OO TaKOW CTEMEHM, MPU KOTOPOM MOXXET HaYaTbCa Yepena HenaTexxem u
6aHKpoTcTB. OHM B CBOKO o4Yepedb MOryT MepeKMHyTbCs Ha 6aHKM U CNpPOoOBOLMPOBATb
MacLWTabHbIM PUHAHCOBLIV KPU3MC.

NMonHoe BOCCTaHOBNIEHUE MOCTAaBOK HAa MMUPOBOM PbIHOK 6enopycckux yno6peHun,
HedTenpoayKTOB U NPpoAyKLUUU AepeBoo06paboTKU — MO3UTUBHDIN PUCK A1 SKOHOMUKU

Mpw BGbICTPOM pa3peLlleHn MHPPACTPYKTYPHbIX OFPaHMYeH M BOCCTaHOBIeHMe MPoOU3BOACTBA
CblpbeBbIX TOBapoB B benapycn MoxeT cTaTb 6onee aKTMBHbIM. TakoM cueHapun OyoeTt
MO3UTMBHbIM O/19 GoIXKeTa U COMPHAXKEH C MOMOXKUTENbHbIMU MeXXoTpacneBbIMU addekTamm. B
pe3ynbTaTe pocT BB B 2024-2025 rr. cNoXXuUTcd Bbille 6a30BOro NporHo3a, ogHako No3nTUBHbIE
3 deKTbl MOMHOro BOCCTAaHOBIEHUA 3KCNopTa OyaAyT yracaTb CO BpeMeHeM.
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Bonbwwuin, YeM oXXupaeTca B 6a30BOM cueHapum, poct BBIM Poccum octaeTcd 3HAaUMMbIM
MO3UTUBHbIM PUCKOM AJ151 9KOHOMUKU Benapycu

Poccumnckme BacTM MOMyT OKasaTbCsd B MO3ULMKM, KOrga MM Mpuaetcsa MNoaOep>XUBaTb
CMeLLEHHbIN B CTOPOHY BOEHHO-MPOMbILLEHHOIO KOMMJIEKCA M COLLMANbHbBIX PAaCXO40B BEKTOP
OBUMXKEHUA POCCUMMCKOM SKOHOMWKKU B CPedHECPOYHOM nepuope. Henb3a MCKa4aTb, YTO
MOOGUNM3aLUMA PECYPCOB U YCUMMIA MO3BONMUT MOALEPXKMBATb IKCTEHCUBHbLIM MpupocT BB
Poccum Bbile 3% B 2024-2025 rr. MNpw peanmsaumm Takoro cLeHapmusa crnpoc Ha 6enopycckme
TOBapbl, 0OCOBEHHO MALUMHOCTPOUTENBHOIO KOMIMJ/IEKCA, OCTAHETCA MOBbILEHHbBIM, YTO MOXET
noanepP>XMBaTb N3ObITOYHYHO 3arpy3Ky MPOM3BOACTBEHHbIX MOLLHOCTEN M CBEPXPaBHOBECHbIN
POCT BbiMycKa B benapycu, HO LLleHOM HapacTaHWa MHOAALMOHHOIo AaBneHUA.

PaBHoBecHbI 06beM BBI Benapycu Mo)XeT 6biTb Bbille TEKYLUMX OLEHOK Ha 6a3ze QPM
BEROC, 4TO MOXXeT NpUBECTU K 6onee BbicokoMy npupocTy BBI1 - okono 3% B 2024 roay

I 6enopycckas, U POCCUMMCKAa 3KOHOMMKA MpoxodaT dasy CTPYKTYpHOW TpaHchopMaumu,
BbI3BaHHYIO pa3pbiBaMM YCTOABLUUXCA MPOU3BOOACTBEHHO-IOMMCTUHECKMX LEenoYeKk U Uux
MepecTpOMKOM, a TaKXKe CMeLLEHUNEM CEKTOPaNibHOM CTPYKTYpPbl BBI. B TakMX yCNOBMAX OLLEHKMN
PaABHOBECHOIO BbIMyCKa NOOBEPXEHbI KPpaMHE BbICOKOM CTEMEHU HeonpeaeneHHoOCTU. Henb3qa
MCKMtoYaTb, UTO 06beM paBHoBecHoOro BBl cenyac Bbille 3Ha4YeHMM, MonydeHHbIX Ha 6a3ze QPM,
a MaclTab neperpeBa 3KOHOMUKK HWMXKe. ECnu 3To NpeanonoxeHme BepHo, To BBIM Benapycu
MMeeT Bonblle NPOCTPaHCTBA A9 POCTa B TEKYLLEM rofy, M OH MOXXET CIOXXUTbCA BOGIM3UM 3%.
Bonee TouyHble U HaOeXXHble OLEHKM MOXHO OyaeT MNoNyyYMTb TOMbKO MO MPOLIECTBUM
HEeCKONbKMX NeT. Ho BayKHO MOHKMMaTb, UTO IrMy6MHHbIE AeTEPMUHAHTbI SKOHOMMYECKOro poCcTa —
MHCTUTYTbl U LUEHHOCTUM — nocne 2020 r. He CTafn COMyTCTBYOWMMKM €ro BbICOKMM TeMMaM, a
cKopee HaobopPOT CHU3UMM NOTEHLMAN A0NTOCPOYHOTO POCTa SKOHOMMKM.

6 NMpepnocbi/ZIK1U U AgonyLleHUda NporHosa no 6830BOMy cueHaputo

CaHKLUMUOHHbIN peXXUM B oTHoLUeHUU Benapycu coxpaHUTCS

HoBble CaHKLUMOHHbIE OrpaHUYeHUs, CMOCOOHble CYLLIECTBEHHO MOBAMATb Ha 3SKOHOMMUKY
Benapycu, He 6yayT BBeAEHbl UMK X pe3yNbTaTUBHOCTb OyaeT crnabow.

JlorncTunyeckue LenoyYkKu MMNnopTa U 3KCnopTa He 6yAyT HapyLUeHbl

B 2024-2025 rr. He cny4mTcsa NOrMCTUYECKMX MpoBanoB. KnioueBble ToBapbl 6€10pycCcKoro
SKCMNopTa MNpodo/mMKaT MoCTaBMATbCA Ha  MUPOBOM  PbIHOK, MPEMMYLLECTBEHHO C
MCMONb30BaHMEM TPAHCMOPTHO-NOMMCTUYECKOM MHPPACTPYKTYPblI POCCMN. IKCNOPT KaNnMUMHbIX
yaoobpeHun octaHeTca BO6NM3KM ypoBHA 2023 . (okono 9-10 MNH T exkerogHo B 2024-2025 rr.)
BCNeacTBMe OrpaHUYeHHOM EeMKOCTU U MPOMYyCKHOM CMOCOBHOCTU POCCUMUCKUX MOPTOB MU
KenesHbix gopor. MMMopT KAYEBbLIX TOBAPOB, B TOM 4MC/leé MHBECTULIMOHHbLIX, OCTaHEeTCH
OOCTYyMHbIM Ana Benapycn (Bo MHorom 6narogaps o6xo4HbIM CXeMaM), HO CTOMMOCTb MOCTaBOK
COXPAHUTCHA NOBbILLUEHHOMN, a UX CPOKW — Bonee ANMMHHBbIMU,
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Poccua npoao/mHKUT oKa3biBaTb 3HepreTudeckylo n uHaHcoBylo noanepXKy Benapycu

Benapycb NpoOOO/MKUT MonydaTb ra3 U HedTb M3 Poccum MO LEeHaM HUXKE MUPOBbLIX M
3KCMOPTUPOBATb HePTEMPOOYKTbl B 06beMe ~9 MAH T B rof, MMaBHbIM 06pa3oM Yepes MopTbl
Poccun. Mpn 3TOM M3-3a YMeHbLUeHUs OMCKOHTa poccuMmckom HedTun Urals K HedpTn Brent
Bblroda OT MMMopTa AeLleBOM POCCUMNCKOM HEDTU CHM3UTCA B 2024 . B cpaBHeHUM ¢ 2023 T.
CoxpaHuTca dMHaAHCOBaa MoaOepXKa CO CTOPOHbl Poccmum, B TOM 4ucne NoCpencTBOM
Ol0OYKETHbBIX TPaHCHEPTOB (HanpUMep, MOCTyNNeHWM 06PaATHOro akLKM3a Ha HedpTAHOE Cbipbe)' U
pednHaAHCMPOBAHMA FTOCYOAPCTBEHHbIX KPeaMToB. Henb3a MCKIoYaTb M NpoLleHna Poccren
yacTn benopycckoro gonra B 2024-2025 rr., KOTopoe, cyasa Mo CTaTUCTMKE MaTexXHoro 6anaHca,
Morno mmMeTb MecTo B IV kBapTane 2023 r.2

CoxpaHeHUe paencTByolWlero Ha Hadvano |l kBaptana 2024 r. AM3alHa 3KOHOMMUYECKOM
MONMIMTUKM HA NPOrHO3HOM FOPU30HTE: YXECTKUI LLeHOBOM KOHTPOJ1b NPU CTUMYJIUPYIOLLEN,
Ho 6e3 yBenuueHus MacwTaba CTUMYJIa, MAKPO3KOHOMUYECKOMN NONTUTUKE

HaubaHk ©OynoeT HaxoouTbCsa MNoA AaBNeHUMEM WCMOMHUTENbHOM BNacTU, B CBA3M C 4YeM
MOHeTapHada MOoNMMTUKaA OCTaHeTCA [OWCKPEUMOHHOM U1 He OydeT COOTBEeTCTBOBATb HU
TapreTMpoBaHUIO UHOAGLUMKW, HU MOHETApPHOMY TapreTMpoBaHUIO. BlomkeTHasa MonmMTUKa
COXPaHUT CTUMYNUPYIOLLIMK XapaKTep OS89 SKOHOMUYECKOM aKTUBHOCTU MPU MPOrHO3UpYyeMOM
pOCTEe rocydapCTBEeHHbIX PAacXOodoB. [pn 3TOM BIOMKETHbBIM MMMYbC ByaeT ocnabeBaTb, Tak Kak
MPOCTPaHCTBO A8 yBeNMUYeHMa JOXOO0B OrpaHMYeHo B cpefe HMU3KOro rnoTeHLmana pocTa.

CucremMa LLeHOBOrro perysimpoBaHMA OCTaHETCH B XXeCTKon dopMe Ao cepeaunHbl 2025 ropa

CMAryeHme LEHOBOro KOHTPOMNA A0 NPe3nOeHTCKMX BbibopoB B 2025 . MoxeT ObiTb
He)enaTeNbHbIM O/19 BfacTeM B CUY Yrpo3bl BCrniecka MHQAAUMN, KOTOPbIM C BbICOKOW
BEPOATHOCTb MocriefyeT 3a NoAoOHbIMY AEUCTBUAMK M3-3a HAKOMNEHHOro UHONALUMOHHOIO
HaBeca. BepoaTHo, Bnactm OGyaoyT npuberatb K KBA3MBIOMKETHbIM  MHCTPYMEHTaM
(pekanuTanmsauus, pedrHaHCUpPOBaHME OoNra rocb6aHKoB W/Unu rocrpeanpuaTnii, Op.) u
ONPEKTUBHOMY OUHAHCMPOBAHUIO [ON19 MACKMPOBKKM HeraTtuBHbIX 3OPEKTOB LIEHOBOIO
KOHTPONS Ha PUHAHCOBOE MOSTIOKEHME OPraHM3aLUmni n NPOTUBOAEMNCTBMA CNaay BbiMyCcKa.

POCT 3KOHOMUYECKOM aKTUBHOCTU B Poccuum ocTaHeTcsl BbICOKMM B 2024 ropy wm
CMeLLlEeHHbIM B CTOPOHY O60pOHHOI0 KOMMJEeKca, HO 6yaeT ocnabeBaTb

NepcneKTUBbl POCTa SKOHOMUMKKN PoCcCmmM orpaHnYeHbl B CUY €e CUMbHOMO Neperpesa K Hadvany
2024 1., NCTOPUMYECKMN PEKOPOHOM 3arpy3ky MPOM3BOACTBEHHbLIX MOLLHOCTEN, CAaHKLMOHHbIX
2PDEKTOB M 3HAUUTENBHO YXKECTOUMBLLUMNXCA OEHEXHO-KPEeAUTHbIX YCITOBUIN. TeM He MeHee B
YCNOBUAX pPaCLUMPEeHMa BOEHHbIX TpaT M paboTbl Ha M3HOC OBOPOHHOIO KOMMEKCa, a TakKe
MOBbILLIEHHbIX COLManbHbIX PAacXoO4oB 3KOHOMKMKA Poccum mpoao/mHKMT pacTy TeMMNamMun Bbllle
cbanaHcmMpoBaHHbIX B 2024 ., HO CUbHO 3aMeanuTtca B 2025 r. B 6a30BOM cLeHapum NpupocT
BBl Poccumum nporHosunpyeTtca B pasmepe 3,0% B 2024 1. 1 1,0% B 2025 r. 2 DeKTUBHbIN BHELLHWM
cnpoc ana benapycu (paccymTaHHbIM KaK CpedHeB3BeLLeHHbIN npupocT BB Poccunm, Kutaq,
EC n CLLUA) nocne yBenuyeHus Ha 3,3% B 2023 1. BblpacTeT Ha 2,9% B 2024 1. n Ha 1,5% B 2025 1.

' B 2023 r. uMcToe nocTynneHmne TeKyLIMX TpaHchepToB ceKTopa rocyrnpasneHmnsa Benapycu npesbicuno $1,2 Mapg, uto 6onee 4Yem B
OBa pa3a 6osiblle B cpaBHEHUU ¢ 2020-2022 rT. 1 9BngeTcs MakKcrMarnbHbiM o6bemoB B XXI B.

2 B IV kBapTane 2023 r. 3adbUKCUPOBAHO YMCTOE MOCTYMMeHne KanuTanbHbIX TpaHchepToB (B COCTaBe KOTOPbIX YUMTbiBaeTCs
npolleHne gonra) B benapycb B pasmepe $538,3 MiH. [Jo 2023 1. MakCUMalbHbil 06beM YUCTOrO MOCTYMIEHWUA KamuTalbHbIX
TpaHchepToB B XXI B. 6bi71 3admnKcnpoBaH B 2014 r. B pasmepe $4,6 MIH 3a BeCb rof.
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MakponporHos ona benapycu: 2024-2025 Anpenb 2024

BHellHee MH¢J19|LI,MOHHO€ AaBneHune B cpegHeM B 2024 roay oXXMOaeTCcs NOBbILLEHHbIM

CoepykaHHbIV rnobanbHblv cnpoc byaoeT orpaHM4YmMBaTh MPOCTPAHCTBO 4S9 POCTA LIeH Ha Cbipbe
OaXKe B YC/TIOBMAX HAaMPS»KeHHOW BOEHHO-MOIUTUYECKOM OO6CTAHOBKM B Pa3HbIX PErMoHax Mmpa.
LleHbl Ha KanuHble yoobpeHuna chopmMmmpytoTca B 2024-2025 1. Ha YPOBHAX HUMXKE MoKasaTend
2023 r. TeM He MeHee pPOCT MNOTPebUTENbCKUX LEH B MUpPe OCTaHeTCca Bbllle TeMMnoB
npenblayulero necatmnneTmsa. NogaepyXrBaTb BbICOKYO MHOGIAUMIO ByayT GakTopbl CO CTOPOHbI
NPensioXeHns, CBA3aHHble C dparMeHTaumemn MUMPOBOM 3SKOHOMUWKKM U CTPYKTYPHbIMU
M3MEHEHMAMM Ha pbiHKe Tpyaa. B CLUA v eBpo30He B 6a30BbIN CLLEHAPWMM 3aM0XXeH NMPUpPoCT
NoTPebuTenbCKUX LUeH Ha 2,5% 1 2,3% 3a 2024 r. COOTBETCTBEHHO, 1 Ha 2,0% 1 2,0% 3a 2025 . B
Poccumn nporHosmpyeTca 3amMeanieHne nHdnaumm ¢ 7,4% B 2023 rr. 0o 53% B 2024 r. n 4,3% B
2025 . No Mepe yMeHbLUEeHWA BIMAHMA BalllOTHOMO Kypca Ha POCT LeH WM 3aMefNneHMsa pocTa
BHYTPEHHEIO crpoca.
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