MOHUTOPUHI 3KOHOMUKU Benapycu:

TeHAeHUNHnNn, HaCTpoeHNAa U oXXxmaaHus B E R O C

JKcnpecc-aHanus
DKOHOMMYECKada aKTUBHOCTb U MHPIALNS

https://beroc.org
AHBapb 2025 T. beroc@beroc.org

JKoHOMUKa benapycu 3aBepuwuna 2024 roa 3HauuTesNlbHbIM, HO
HEeYCTOMYUBbIM POCTOM BbINycCKa

BBl Benapycu BbIpoC MoyTv HA 4% 3a 2024 I., a oTAe/IbHO B AeKkabpe HA ~4,7% r/r (puc 2.q).
O6bem BBI1 (c ycTpaHeHunem ce30HHOCTM) B AeKkabpe npmbaBmn ~2% K Hoa6pro (puc 2.6) 3a
cyeT POCTA MPOM3BOACTBA B [MPOMbILLUIEHHOCTU U YCUIEHUS MNOTPE6UTEIbCKOro Crpoca.
HecmoTpsg Ha BOCCTAQHOB/IEHME BbIMyCKA B KOHLE MPOLLU/IOro rogq, ero AMHAmMmKa oc1a6s71a Bo
BTOPOV MonoBuHe 2024 . FogoBowt npupocT BBl 3amennuncs ¢ 3,8% r/r B Il keapTane Ao
2,4% r/r B IV kBapTane 2024 .,  KBAPTA/IbHASA AMHAMUKA BOBCE HE JEMOHCTPUPOBAIA POCTA
BO BTOPOM rionyroguu (puvc 1.6). K 3ToMy npumBesna rnpobyKCOBKA 3KCMOPTA HA GOHe BO3poCLUeEN
KOHKYpPEeHUMn B Poccui, nosiHOW 3Aarpy3Km MOLLHOCTEM B MPOMbILLUIEHHOCTU M BO34ENCTBUS
pS4Q LWOKOB. BHYTPeHHWV Ccripoc rpu 3TOM MPOAO/IKUI PACLUMPATECS (0CO6EHHO B
MoTpebunTe/IbCKOM CErMeHTe) B cpeae yBe/imdyeHns 6100)XXEeTHbIX PACXOA0B U KPeaMTOBAHMS.

SKoHoMumKka BxoamT B 2025 r. neperpetort — o6bem BBl npeaBapuTesibHO OLEHMBAETCH HA
~2,4% BblLLIe c6A/TAHCHMPOBAHHOrO ypoBHS B IV kBapTasne 2024 r. M36bITO4HOE CTUMYTNPOBAHME
MOTPEBUTENIBCKOrO CrpoOCa MMeI0 HEBLICOKYIO OTAAYY B ¢OpMe POCTA BbIMyCKA, MPUBEIO K
pPAcCLUNPEHUNIO aepuymnta BHeLIHeEM TOProB/iu, CTPEMUTESIBHOMY  YAOPOXKAHUIO
HeperynnpyeMbix YCryr N HECET Yyrpo3y HAPACTAHUSA MAKPOIKOHOMMYECKMX AmncbasiaHcos. B
6Q30B0OM cLeHapun oxxuagaeTcsa 3amenrieHme npupocta BBl go 1.5-2% B 2025 .

Puc 1. KeapTanbHaga agnHaMmKa BBl Benapycu (B MOCTOAHHbIX LileHaX; C yCTpaHeEHUEM CE30HHOCTH)
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MNMpuMeyaHue: oLleHKN obHOBMNAKOTCSA Nocre YTOYHEHWNA OaHHbIX.

DKcnpecc-aHannM3 NpeactaBndeT OMNepaTUBHbLIM  aHanM3  COCTOAHUA  BaKHEMLIMX  MaKpPO3KOHOMUYECKUX
MHAOMKaTopoB Benapycu.

Hu BEROC, HM nnua, ero npeacrasngolime, He MoryT 6biTb OTBETCTBEHHbIMKW 3a WCMOMb30BaHMe MHbOPMaLMK,
cofepyKallenca B AaHHOM 6tonneTeHe. HeCMOTPS Ha BCHO TLLATETbHOCTb MOArOTOBKM MaTepuana, HM BEROC, HM1 nnua,
ero npefcTaBnaollMe, He OatoT KaKUX-TMBO rapaHTUM U He MPUHUMAIOT Ha cebd Kakon-nMbo OTBETCTBEHHOCTU U
0683aTeNIbCTB B OTHOLUEHWUU TOYHOCTU, MOSMHOTbI M HaOeXXHOCTU MHbOoPpMaLMK, copepyKallenca B HacToALeM
MaTepuane. BEROC He HeceT OTBETCTBEHHOCTM 3a MoTepu u/unu y6biTkiM noboro popda, CBA3aHHble C
Mcnonb3oBaHWeM MHboPMaLIMK, NpeacTaBneHHoM B BonneTeHe.
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2Kcnpecc-aHanms DKOHOMUYECKada akTUBHOCTb U MHGAALMA AHBapb 2025

BbiNyCK NPOMbILLUJIEHHOCTHU (C yCTPpaHEHUEeM Ce30HHOCTU) B AeKabpe BbIPOC MOUTU Ha 5% K
HOSA6 P10, BOCCTAaHOBUBLLUUCD K YPOBHIO aBrycTta 2024 r. (puc 3.a)

YacTUYHO BOCCTAHOBMIOCH MPOM3BOACTBO oObOpabaTbiBatoLMX oTpacnen B BuTebckon U
FoMenbCKoW 06MacTax, YTO MOYKET yKasbiBaTb Ha ynydlleHWe CUTyaumn B HedTernepepaboTke.
OpgHako Hambosbliuee BNUAHME Ha POCT MPOMbILLIEHHOCTM B Aekabpe oKasano CyllecTBeHHoe
yBenuyeHune npomsBOACTBaA B bpecTtckon obnactv. Bo3MOMXHO, 3TO CBA3aHO C OOMbLUMM B
CPaBHEHMM C 06bIYHOM CE30HHOCTbLIO HapallMBaHMEM BbiMyCcka NOTPe6UTENbCKMX TOBAPOB A4
MX D3KcnopTa B Poccuio neped  ANMHHBIMU - BbIXOOHBbIMU.  CUMbHbIA  BHYTPEHHUM
NOTPEBUTENBCKMIA CMPOC TakXe CTUMYNMPOoBan nNpomsBoacTeo. CreayeT OTMETUTb, UTO POCT
MNPOMBbILLNIEHHOCTM B Aekabpe conpoBoOXaanca yBenmiyeHmeM cKnaackmx 3anacos (pumc 3.6).

HecMoTps Ha BOCCTAaHOBUTENbHbLIM POCT B Oekabpe, B uenom B IV kKBaptane 2024 r.
NPOMbILLZIEHHOE NMPOU3BOACTBO COKPATUJIOCb: 10OaB/IeHHaa CTOMMOCTb CHM3MNAach Ha =1,1%
no oTHoweHwumto K Il kBapTany 2024 r. (C yCTpaHeHMeM Ce30HHOCTM), a B 0b6pabaTbiBatoLLMX
oTpacnax — Ha *1,4% (pwc 1.a). B cpaBHeHUM CO cCpedHMM ypoBHEM OOBOeHHOTO 2021 I. BbiMyCK B
IV kBapTane 2024 r. npmbaBun ~6,4% B LLENIOM MO MPOMBbILLUNEHHOCTM 1 %6,9% B 06paboTke
(prc1.a). HexBaTka KagpoB W MOJMIHOCTbIO 3arpy>eHHble MPOU3BOLACTBEHHbLIE MOLLHOCTU
OrpaHNYMBalOT BO3MOXHOCTU ObICTPOro pacluMpeHmnsa BbiNycka. Ecnm KoHKypeHuuMa Ha
POCCUMNCKOM pbliHKe ByaeT BbICOKOM B TeKyLleM rofy, a Crpoc ocflabHeT B YC/IOBUAX YECTKUX
OEHEXHO-KPeOMUTHbIX YCNoBUM, TO 6enopyCcCKMM MNpouvsBoamMTenamMm OyaeT 3aTpyaHUTEeNbHO
noofoepXXuBaTb OOCTUMHYTble MO uUToraM 2024 . TeMMbl pPOCTa BbIMYCKa, M €ro AMHaMumKa
3amMengnuTca. MNogaeprkky MPOMBbILLNEHHOCTM ByOeT OKa3biBaTb BHYTPEHHMIN CMPOC, KOTOPbIN
MOXET COXPAHUTbCA CUIbHbBIM B Cpefe HEXXEeCTKOM SKOHOMUMYECKOM MONTUTUKM.

Puc 2. MecayHaa onHaMmka BB

a) MPUPOCT K COOTBETCTBYIOLLIEMY MecaLly 6) 06beM BBI1 B MOCTOAHHbIX LieHax

npenblaoylero roga (% r/r) (c ycTpaHeHneM Ce30HHOCTH)
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I [po/HEeHCKan I . VIMHCK MMuHcKasa Pacyert | (npaAmoe crnaxusaHue peasnbHoro BBM)
I (\orunescKas OwwnbKa pacyeta e BB[1 (Np.0OCb)

CpeaHee 3a 2019 . = 100

Pacyert Il (pa3genbHoe crnaskmeaHve HommMHanbHoro BBIM v ero aednatopa)

MpuMeyvaHue: oLeHKM OOHOBIATCA NOC/e yTOYHEHUS OaHHbIX. MecsuHble gaHHble mo BBl aBis0Tca oLeHKaMu.

OnToBas TOproBns cunbHo Npu6aBuna B AeKabpe Ha $oHe pocTa NPOMbILLNIEHHOCTHU, HO B
uesioM B IV kBapTane 2024 r. 3aMeTHO CHM3UNacb U3-3a ocnabneHusa aKcnopTa

[dekabpbCKMIN BOCCTAaHOBUTEbHbIM POCT OMTOBOWM TOProBAM HE KOMMEeHCUpoBan crnaga B
npeabloylime mecaubl (purc 3.a). B pe3ynbTaTe, AaXKe HECMOTPSA Ha CyLLIeCTBEHHOE paclunpeHmne
PO3HMYHOIro TOBapPOOOOPOTa, CE30HHO CKOPPEKTUPOBAaHHAA AobaBneHHasd CTOMMOCTb BCeW
TOProBAWM cokpaTMnach Ha #0,9% B IV kBapTane K |l keapTany 2024 r. (pwvc 1.a). Takasd OMHaMmMKa
KoppennpyeT ¢ ocnabneHreM BO BTOPOM MOMOBMHE MPOLUMIOro rofda aKCnopTa Kak B Poccuto,
Tak 1 B cTpaHbl BHe CHI (puc 5.a).

BEROC 2



2Kcnpecc-aHanms DKOHOMUYECKada akTUBHOCTb U MHGAALMA AHBapb 2025

CeKTop TPaHCNOPTUPOBKU OCTaBaJiCsl B CTarHaUMOHHOM TPAaeKTOPUM B KOHLe 2024 T.

Mpy30060poT B Aekabpe 2024 r. cokpaTmnca Ha =0,9% K Hoabpto 2024 r. (C yCTpaHeHueMm
CE30HHOCTM) M MoyTn Ha 40% oTcTaBan OT cpenHero ypoBHA 2021 r. (pwuc 3.a). bnarogaps
YBENYEHUIO MACCAXKMPCKMX MEPEBO30OK TPAHCMOPTHbLIN CEKTOP B LLe/IOM NMoka3an cnabbiv pocT
B IV kBapTane K lll kBapTany 2024 r., HO ero gob6aBneHHasa CTOMMOCTb Bce elle 6onee 13%
HenoTarmBana 4o cpegHero 3HadeHusa 2021 . (puc 1.a).

IT-cekTOp NpOoOOMKUN caepXXaHHoOe BoccTaHoBneHue B IV kBapTane 2024 r.

Jo6aBneHHasa CTOMMOCTb MHPOPMaLUMKM 1 CBA3M Bblpocia Ha *1,8% B IV kBapTane 2024 r. K
npeablayLlemMy KBapTtany (C ycTpaHeHMeM ce30HHOCTH), ob6aBme okono 0,1 Mn.n. K KBapTasibHOMY
npupocTy BBIM (puc 1.6). CeKTop MeaneHHoO BOCCTaHABAMBAICS, HO 06beM OKa3aHHbIX UM yCyr
BCe elle 6onee *11% HegoTArMBan oo cpegHero yposHa 2021 . (puc 1.a).

Puc 3. OMHaMMKa BbiMyCKa B MPOMbILLIEHHOCTU, OMTOBOM TOPFroOBAM 1 Mpy30060p0oTa TpaHcnopTa

a) peaﬂbell;l BbIMYCK MPOOMbILLITEHHOCTHU (SA) n 6) CKaacKume 3anacbl B MPOMbILLTEHHOCTU U
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MpuMeyaHue: SA — Ce30HHO CrNaYKeHHbIN MokasaTteslb. PeanbHbii 06beM OMTOBOW TOProBfM pPaccyMTaH MNyTem
nednmpoBaHma HOMUHANbHOIO Ha MHOEKC LLleH ONTOBbIX MpoaaXk. PeanbHblt 06beM MPOMBbILINEHHOCTU PacCYMTaH Ha
6a3e nHOeKca BbiMycKa NPoMbILLIeHHOCTM BencTtaTta B LeHax 2015 . C BbIXOAOM HOBbIX AaHHbIX AMHaMMKa yTOYHAETCS.

nOTPGGMTeﬂbCKMﬁ CcnpocC paclumnpancd yYCKOpeHHbiIMU TeMNaMM B KOHLLe NpoLusioro roga

PO3HWYHbIN TOBaPOOHOPOT (C yCTpaHeHMeM Ce30HHOCTK) NpurbaBun =2,1% B Aekabpe K Hoabpto
B peanibHOM BblpaXXeHUn (puc 4.a). InHaMmnka notpebneHns ToBapoOB yCUMMIacb B Hoabpe-
nekabpe Ha doHe MoBbILLEHWI BONATUIbHOCTU KypcoB 6enopycckoro pybna. OgqHOBPEMEHHO B
IV kBapTane 2024 r. HabnoOanoch CyLlecTBEHHOE COKpaLlleHMe NOKY MKW MHOCTPAaHHOM BantoThbl
HaceneHunem (C ycTpaHeHMeM Ce30HHOCTM). BO3MOXKHO, B YCNOBUAX ocnabneHus pyobna kK
aonnapy 4OMOX0O39MCTBa pacxogoBanu 60/blle COOCTBEHHbIX M 3a€MHbIX PeCypPCOB Ha MOKYTMKY
TOBAPOB: peanbHaga 3apriata U 06beM KpeanTa HaceneHuo COXpaHaAIn BbICOKME TeMTIbl POCTa
(puc 4.2). B uenom no utoram IV kBaptana 2024 r. notpe6butenbckue pacxoabl AOMALUHUX
XO3SIMCTB Ha TOBapbl U YC/Iyru Mornu 6onee 4yeMm Ha 23% NpeBbICUTb CPeAHUN YPOBEHb
2021 r. B pea/ibHOM BblpaXXeHUMU. [10TPpebUTENbCKMM CNPOC B KOHLE NPOLLUIOro roga Haxoamnica
B COCTOSIHUM MeperpesBa U B bnmykanllen nepcnekTnee octaHeTca N306bITOUYHbIM. Ero gnMHaMumKa
MOXKeT 0CNabHyTb B TeueHue roga Ha doHe yBermyeHUa NPOLEHTHbIX CTaBOK M OXWMOAEMOro
3aMenneHunsa NpuUpocTa peanbHoOM 3apnnaTthl ¢ #13% B 2024 . 0o 5% B 2025 .

DaHHble BencraTa yKa3bliBalOT Ha CU/IbHOE COKpalleHUe WMHBeCTUUMM B pAekabpe no
OTHOLUEHMIO K HOoAa6pIo (C yCTpaHeHWEeM Ce30HHOCTM), OQHAKO C BbICOKOM BEPOATHOCTbLIO
OLEeHKM ByayT CyLLeCTBEHHO NepecMOTpPEeHbl B CTOPOHY NOBbILLEHUS
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Mcxoas v3 cTaTUCTUYecKom MHGopMaL MK, B AeKabpe 3HaUYMUTEIbHO yNanm BOXeHUd B MalLUHbI,
obopynoBaHMe U TPaHCMOPTHbIE CpeacTBa (puc 4.6). CKopee BCero, o6beM KarnsBnoyxeHumin bynet
CYLLLECTBEHHO CKOPPEKTUPOBAH B CTOPOHY YBerMYeHus, TakK Kak MpeacTaBfeHHble OLeHKU
KOHTPACTUPYIOT C AMHAMMUKOM MPOMbILLAEHHOCTM 1 BBIM. O6beM cTpouTesbHbIX paboT (C
YCTPaHEeHMEM Ce30HHOCTK) yBenunumnnica B aekabpe (puc 4.6).

HecMoTp$ Ha NPOTMBOPEUMBYIO OMHAMUKY MHBECTULMI B KOHLLE NPOLUIOro roaa, B uesnom B IV
KBapTane 2024 r. UX ce30HHO CKOPPEKTUPOBaHHbIN 06beM Bbipoc K ypoBHIo |Ill kKBapTana
2024 r. (B TOM 4mncne gob6aBneHHas CTOMMOCTb CTPOUTENBbCTBA yBENMYMNIach Ha 2,9% (pwc 1.a),
no6asume 0,2 n.n. K KBapTanbHoMy npupocty BBIM). OTHocuTenbHO BBI KanuTanbHble BIIOYXeHMsA
BOCCTaHOBUJ/IUCb K YPOBHAM MepBOM MonoBuHbI 2021 1., HO BCe eLle 3aMeTHO HeJoTarmeanm go
nokasaTtenen 2019 r. MHBeCTULUMOHHAA aKTMBHOCTb B MPOLIIOM rody crnocobcTBoBana
MOACTPOMKE MPOU3BOACTBEHHONO MNOTEHLUMANa K CWUbHO MOBbICMBLUEMYCA COBOKYMHOMY
cnpocy. OgHako ee MacwTab npeacTaBndeTcs HeOoCTaTOYHbIM  ONS CKOPOro BbiXxoda
SKOHOMWKM U3 MeperpenBa M yCTOMYMBOTO MOBbILLEHWA NOTEeHLMaNna pocta BBI.

Puc 4. lnHamMmka pO3HMYHOM TOPIroBAMN U MHBECTULMM

a) PO3HWMLUa, 3aprJyiaTta 1 KpegunT (C YCTpaHeHnemM 6) MHBeCTMUMUN (C YCTpaHeHneM Ce3OHHOCTU, B
Ce30HHOCTHU, B pea/ibHOM Bblpa)KeHMM) pealbHOM Bblpa)KeHMl/l)
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MpuMeyvaHue: peasnbHbii 06beM PO3HUYHOW TOPIOB/IN PAacCUYMUTaH nyTeM aedanpoBaHUsa HOMUHANBHOIO Ha MHAEKC
NoTPebunTeNnbCKMX LleH Ha ToBapbl. PeanbHasa 3apnnaTa paccymTaHa nyTem ednmpoBaHUa HOMUHaNbHOW Ha CBOAHbIM
MHOEKC MoTpebuTenbCcKkUx LeH. [lokasaTenn peanbHbiX WHBECTULMI  paccymTaHbl nyTeM fgedbrnnpoBaHus
HOMMHaNbHbIX Ha MHAEKCHI LIeH B CTpomnTenbcTBe. C BbIXOAOM HOBbIX AaHHbIX OMHaMUKa yTOUYHAeTCS.

OeduunT BHeLWHen TOprosn ToBapaMm u ycriiyramm pacwuupuncs go *$0,4 Mnppa B Hosi6pe
2024 r. (C yCTpaHeHMneM ce30HHOCTU; puc 5.6)

ToproBna ToBapaMu B Hosibpe cnoxunacb ¢ geduumtom =$0,66 MApg (C ycTpaHeHuem
CE30HHOCTU). 3HAaYUTE/TIbHO COKPAaTUIICA SKCMOPT TOBapOB — 6onee YeM Ha $0,2 Mnpa K OKTA6PpIo
(c ycTpaHeHMeM ce3oHHocTK). Okono 90% 3Toro cokpalleHmsa obecrnedyeHo yMeHblUeHWeM
CTOMMOCTHOro o6beMa MnocTaBoK B CTpaHbl CHI (pucb5.a). YacTmyHo 3TO ob6bacHaeTca
nepeoLeHKOoM OoNNapoBOro ob6bemMa akcrnopTa B Poccuto B CBA3M C ocniabneHmeM pocCrMmCcKoro
py6na k gonnapy. OgHaKo BO BTOPOM MonoBMHe roga noctaBkn B CHI (Mo 6onblien yactv B
Poccuio) cTarHMpoBanM WAM OaXXe HEeCKOSIbKO COKpallanmcb B  YCMTOBUAX BO3POCLUEN
KOHKYPEHLMN Ha POCCUMMNCKOM PbIHKE WM MOTHOM 3arpy3Ky NpPOoM3BOACTBEHHbBIX MOLWLHOCTEN B
6enopycckor MPOMbILLNEHHOCTU. MMMopPT ToBapoB B HOoAbGpe ocTaBancA MOBbILLEHHbIM, a
noctaBkn 13 CHI cHU3UNIMCL B LO/JTAPOBOM 3KBUBANEHTE ropasfo MeHee 3HauyuTeNlbHO B
CPaBHEHUKM C DKCMOpPTOM ToBapoB B CHI (puc 5.a). MNeperpeTbit MOTPEOUTENBCKUM CMPOC
BbICTYMNan rnaBHbIM GaKTOPOB NOALAEPKAHUSA BbICOKOIrO MMMopPTa.
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MpoduunT BHelwwHen Toproenu ycnyrammu coctaeun $0,26 Mnppg B Hosibpe (C yCTpaHeHueM
CEe30HHOCTM) U YaCTUYHO KOMMEeHcUupoBan AePULNT B TOBAPHOM cerMeHTe. [101oXnTeNbHOe
canbOo TOProBAM YC/yraMy COKPaTWUAOCb B CPaBHEHUU C UKONIEeM — OKTAbpeM B CBA3M C
YMEHbLUEeHMEeM 3KCMopTa W CcoxpaHeHMeM BbICOKOro obbema wumnopTa (pwvc5.6). 3To
COrnacyeTcsa Co COePXaHHbIMW TeMMaMK BOCCTAHOBMEHUS IT-CEKTOpa U 3HAYUTENbHbIMU
NOTNCTUHECKUMU  U3OEPXKKAMU B  CaHKUMOHHOWM cpefe. CocTosgHUMe BHeLWHeW Toprosu
ToBapaMun U ycnyramm GopMmpyeT NpeanochbiikM K yMepeHHOMyY ocnabneHunto 6enopyccKoro
py6na B 2025 r. B TepMUHaX KOP3MHbI MHOCTPaHHbIX BasltoT.

Puc 5. lnHaMmMKa NoKasaTeen BHELLHEN TOProBAU

a) CTOMMOCTHbIEe O6beMbl SKCIropTa N MMIMOPTa 6) CTOMMOCTHbIEe O6beMbl BHELLUHeM TOproen
TOBapoOB (C YCTpaHeHMeEM Ce3OHHOCTVI) (C YCTpaHeHneM Ce3OHHOCTl/I)
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MpuMeyaHue: C BbIXOOOM HOBbIX OaHHbIX AMHAMMKa YTOYHAETCS.

UHnauma octaBanacb caepXxaHHoM B AeKabpe 2024 r.: roqoBoM NoKasaTesib CHU3UJIICA C
5,5% r/r B Hosi6pe 0o 5,2% r/r B peka6bpe, a aHHyaJIM3UMpPoBaHHbIA MECAYHbIN NPUPOCT LUEeH
oLeHUBaeTCs OKOJo 4,5-5% M/M B aeKabpe (C ycTpaHeHMeM Ce30HHOCTU; fanee — M/M; puc 6.a)

Cna6as aMHaMMKa agMUHUCTPaATUBHO perynupyembix ueH u Tapudos — MeHee 1,5% M/M B
AeKabpe - npoaomkana caep)XXuBaTb MHGNAUMIO. B Lie/1oM 3a NpoLunbiv rog perynmpyemblie
LeHbl BbIPOCNU Ha 4,4% r/r, 4TO SBASIETCS MWHUManbHbIM 3HavyeHneM B XX| Beke. Takom
KOHCEepPBaTMBHbIN NOOXOL BACTEM K MOBbILWEHUIO PErynmMpyeMblIX LIEH B cpefie BbICOKOro pocTa
N3OEPXKEK B DKOHOMMKE (0COBEeHHO Ha onnaTty Tpyda) MOXXEeT YyKa3bliBaTb Ha «MCKYCCTBEHHOE»
orpaHuyeHme unx TeMrnoB aOna obecrneyeHUs LeneBoro ypoBHA UHGNAaumm. CTOMMOCTb
NI1OOOOBOLLHOM MPOoAYyKLUMMU B Oekabpe Bbipocna Mnoutr Ha 8% M/M nocne Tpex Mecales
CHWMKEHUS, BbI3BAHHOIMO YXXECTOYEHMEM LIeHOBOIro KOHTPOA 33 OTAE/bHbIMKM OBOLLAMW U
dpykTamMu. B pesynbTaTe HebaszoBas MHONALMA B LIe/IOM YBENMYMIach B Aekabpe, HO ee TeMrbl
OCTaBallIUCb KpaMHe HU3KUMU — HEMHOTMM 6onee 2% M/M (puc 6.6).

Puc 6. dnHaMmKa nHenaumm B benapycum

a) cBoAHaa MHONAUMSA 6) 6a30Baa 1 HebazoBasa MHONAUMA (SA)
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2Kcnpecc-aHanms DKOHOMUYECKada akTUBHOCTb U MHGAALMA AHBapb 2025

B) KOMMOHEHTbl MHOAAUMK (SA) r) YPOBHW LLleH KOMMOHEHT MHbNaumm (SA)
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anIMeLIaHVIe: r/r - TEMN MPUNPOCTa MecqaLl, K COOTBETCTBYOLWEMY Mecauy npenbioyuero roaa,;

M/M — aHHYanM3MPOBaHHbIM TeMM MPMPOCTa Mecdl, K npedploylieMy Mecsuy (C yCTpaHeHMeM Ce30HHOCTM).
SA — CE30HHO CrMa)keHHblM NokasaTesib.

Ba3oBas MHPNALMUA OLleHMBaeTCcs OKoso 5,6% M/M B aekabpe 2024 r. (puc 6.6)

DTO HEBbLICOKMIN YPOBEHb A1 CMOXMBLLUMXCH SKOHOMUYECKUMX YCITOBUMN, XapaKTepU3YyoLLMXCA
neperpeBoM MNOTPEOUTENbCKOro CMPOoCca M BbICOKMM POCTOM U3OEPXXeK Ha onnaty Tpyda.
HenpoaoBo/bCTBEHHbIE TOBAPbI MPOAOIKUAMN JOPOXKATb CKPOMHbIMU TEMMaMK 13-3a CTPOroro
LLeHOBOIro KOHTpPONA (puc 6.8). KpoMe Toro, ykpenneHme 6enopycckoro pyoasa K pocCUMmMcKoMy
BO BTOPOM MOSIOBMHE MPOLUMOro rofa MOrfo CTaTb MPUUYUHOMN CHUMYKEHUS CTOMMOCTU OBYBU,
MOIOLLMX CPeAcCTB 1 6bITOBOMN XMMKK B HoAbpe-aekabpe. [IMHaMMKa LeH Ha NpoayKTbl MATaHUS
(32 UCKOYEHUEM perynnpyeMbiX MO3MLUMIA 1 MNNOOOOBOLLHOM MPOoayKLUMK) B LENOM TakKe
coXpaHanacb COepXXaHHOM B KOHLUEe roda. WCKMUYeHUAMM C MOBbILEHHbIMW TeMmaMm
yOoOpOXXaHMa B Hoabpe-nekabpe 6biin pbliba 1 MOPEnpPOayKTbl (BO3MOXHO M3-3a ocnabneHus
pybna K gonnapy v eBpo), Macna m xxupbl, Kode 1M KoHOUTEPCKME n3aenma Ha GoHe CUNTbHOro
POCTa MX CTOMMOCTU Ha BHELLHMX PbIHKaX (B Cllydae KOHOUTEPCKUX U3OeNNM — LIeH Ha KaKao), a
TakXKe 0bLIecTBeHHOe NMMTaHKe B cpee BbICOKOro noTpebmnTenbCKoro cnpoca.

MHINaUMAa B HeperynmpyeMblX ycnyrax ocTaBanacb KpailHe BbICOKOM — oKono 10% M/M B
Aekabpe - B yCNoBUSAX MOBbILLEHHOro NOTpPe6buTenbCcKOro cnpoca U CBepxpaBHOBECHOIO
pocTa 3apaboTHbIX naT (puc 6.B). MeOMaHHbIM MPUPOCT LeH Mo AaHHOM rpynne ycnyr
oueHmnBaeTcs B *10,7% M/M B oekabpe, a Hanbonee «Taxenasd» NO3ULINA PbIHOYHbIX BbITOBbLIX
yCnyr nogopoykana 6onee yeM Ha 17% M/M B flekabpe. YpoBeHb LIeH Ha HeperynvpyeMmble yCryrim
Moyt Ha 8% MNpeBbICUN YPOBEHb LIEH HAa HEMPOOOBOSIbCTBEHHbIE TOBAPblI — MHOAALMOHHbLIN
HaBEeC B 9KOHOMMUKE 3HAUYUTENbHbIN (pUC 6.1).

UHdnauma octaHeTcs B npepenax 5,5% r/r 8 Hayane 2025 r., HO MOXeET YCKOPUTbCS A0 6-
8% r/r B TeyueHue roga, eCnuM BRacTU NovayT Ha nocTteneHHoe ocna6bneHue LEHOBOro
perynupoBaHus
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