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MacwTtab neperpeBa 3KOHOMUKKN Benapycu yBenunuunca B | kBaptane
2025 roaa, a yrposa CUJ1bHOM TYPOYNEeHTHOCTU NPU PEe3KOM yXyALUeHUU
CUTyauuu B MUPOBOU UJIM POCCUMNCKON SKOHOMMUKE 3aMeTHO BO3poc/a

3a | kBapTan 2025 r. BBl Bbipoc Ha 3,1% r/r, a oTAe/lbHO B MapTe — Ha #3% r/r (puc 1.a). O6bem
BBI1 (c ycTpaHeHunemM ce30HHOCTM) B MAPTEe COXPAHMACS B6/IM3M GeBPASIbCKOro YyPOBHS, A B
uenom B | keaptasne 2025 r. yBenudumnca Ha ~1,7-1,8% k 3HadeHuo |V kBapTana 2024 r. (puc 1.6).
LdpanBepoM pocTa OCTABA/ICS BHYTPEHHMI CrpOC, KOTOPbLIM MOAAEPXKUBAIN  MSAMKAs
SKOHOMMYECKAd MO/IMTUKA U yBe/TMYeHne 3apr/aaT B cpene Aepuumta paboTHmMKoB. Cripoc Ha
6e/10PYCCKYIO MNPOoAYKLUMIO HQ BHELUHUX PbIHKAX, B MepByto odyepenb B Poccum, ociab. B Takmx
YCI0BMAX MNOAAEPXKAHME MOBbILUEHHOrO 06bemMa BbIMyCKA COMPOBOXXAA/OCH B3/1ETOM
CK/IQACKMX 3Ar1AaCOB A0 MUKOBbIX 3HAYEHMY MoCeaHUX N1eT (puc 3.6).

PocT akoHoMukKM B | kBapTase 2025 . cylLlecTBeHHO rpeBbICH COQTAHCUPOBAHHbINA TEMI],
KOTOPbIN oLeHnBAEeTCs OKoJ1o 1,5-2% B rof. B pe3yribTtaTte oTkioHeHune BBl oT padBHOBECHOIMO
YPOBHS (Mo rpeaBapUTEsIbHbIM PACYETAM) JOCTUITIO #49% — reperpeB 9KOHOMUKMW PACLUMNPUIICS
A0 MakcumasibHoro pasmepa ¢ 2014 r. VMIHGAsaumMoHHoe AaBrieHWne BO3POC/0, A Aeduuut
BHeELIHeW TOproB/y 3AMEeTHO [peBbILIas «HopMy» A9 benapycu. CMeHa rnpuoputeTa
HaubaHKa HQ KpeauTHYHK MoaaepP)XKYy 3SKOHOMUKU K [MOBbILIEHWE €ro TO/IePAHTHOCTU K
MHIALUMNOHHBIM PUCKAM MOXET NPUBECTU K 60/1bLLIEMY BPpEMEHHOMY pocTy BBl B 2025 r., 4yem
oXxkuaanockb paHee. OAHAKO BC/ie4cTBMe oC/1a6/1eHMs MHCTUTYTOB CTAOMAN3ALMNM SKOHOMUKM
Yrpo3a CU/IbHOIro Criaha rnpu Pe3Kom yxyaulieH1e BO BHELHeW cpefe 3Ha4Y1Te/IbHO BO3POC/IA.

Puc 1. DuHamuka BBIM 1 go6aBneHHOM CTOMMOCTM oTpachen B Benapycu

a) NpupocT BBI, MecsaL, K COOTBETCTBYOLLEMY 6) o6bem BBI1 B MOCTOAHHbIX LieHax
MecsaLy npenblayliero roga (% r/r) (c ycTpaHeHMneM Ce30HHOCTH)
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MpuMeyaHue: oLleHKN obHOBMNAKOTCSH Nocre YTOUHEHWMA OaHHbIX. MecayHble OaHHble no BBl aBngatoTca oueHKaMu.

DKCcnpecc-aHanums npeacraBnaeT OI'IepaTVIBHbIPI aHaNM3 COCTOAHMS BaXKHEMLLMX MaKpPO3KOHOMUYECKUX UHOMKaTopoB Benapycu.

Hun BEROC, HW nuLa, ero NpeactasngaioLllmne, He MoryT 6biTb OTBETCTBEHHbBIMU 3a UCMOob30BaHMe MHbOPMaLMK, codepykallenca B
OaHHOM GtonneTeHe. HecMoTps Ha BCHO TLWATENbHOCTb MOATOTOBKM MaTepmana, H1M BEROC, HW nuyua, ero npeacTtasnstoLllme, He 4atoT
KaKUX-NM6Oo rapaHTUin U He MPUHUMALIOT Ha cebda KakoN-NM6BO OTBETCTBEHHOCTU U 0693aTENbCTB B OTHOLLIEHWM TOYHOCTU, MOSTHOTbI U
HaOEXKHOCTU MHPOPMaLIMK, coaepsKallencsd B HacToAleM MaTepuane. BEROC He HeceT OTBETCTBEHHOCTM 3a MoTepu n/unu y6biTkn
no6oro pofa, CBA3aHHbIE C UCMONb30BaHMEM MHbOPMaLMKW, MPeacTaBNeHHOW B OlonneTeHe.
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Do6aBneHHas CTOMMOCTb MPOMbILLUNIEHHOCTU Bbipocsa Ha ~2,1% r/r B MapTe 2025 r. (*1% r/r B
deBpane 2025 r.), yTo o6ecneuunno 0,6 n.n. rogoBoro npmpocTa BBM (puc 2.a)

[NoBbIWEHME rogOBOro NPUPOCTa CBA3aHO C «<HOPManm3saumen» ero AMHaMmKM rnocne BAnaHma
KaneHgapHoro ¢aktopa B ¢eBpane (3¢ddeKT BUMCOKOcHoro 2024 r.). [lpu ycTpaHeHuu
CEe30HHOCTM 06BbEM BbIMYyCKa HEMHOIO CHM3M/ICA B MapTe MO OTHOLLEHUIO K deBpanto (puc 3.a).
OTo TrNaBHbIM 006pa3oM oOTpakaeT KonebaHua B 23SHEPreTmke Mu3-3a  KIMMATUYECKUX
0CcobeHHOCTEeN MepBbiX MecaLeB roga. Boinyck o6pabaTbiBatoLLMX OTpacNen B CpefHeM He pocC
B peBpane-MapTe, oCTaBadACh BOM3M BbICOKOIo YpPoBHSA AHBapsa 2025 .

B uenom no utoram | KBaptana 2025 r. po6aB/ieHHas CTOMMOCTb NPOMbILUJIEHHOCTU
yBenuuunacb Ha ~2,3% K ypoBHIo IV KBapTana 2024 r. (Npu yCTpaHEHMM CE30HHOCTH), B TOM
yucne B o6pabaTbiBaloMX oTpacnax — Ha ~2,5%. B pe3ynbTaTe KBapTalbHbIM BbiMyCK OOCTUM
NCTOPUNYECKOIrO MaKCMMyMa, MoYTM Ha 9% npeBbiCMB cpefHee 3HadveHme 2021 1., B TOM 4Yncne B
obpabaTbiBalolLMX OTpacnax — Ha =9,6%. OgHOBpPeMeHHO Habnwganocb CTpeMUTeNbHoe
yBefIn4yeHMe CKNaaCcKMX 3amnacoB, YPOBEHb KOTOPbIX MO OTHOLLEHWMIO K MPOM3BOACTBY BEPHY/ICH
K MUKy nocneaHmx net (puc 3.6). YU4nTbiBaa CHMKEHME ONTOBOro ToBapoobopoTa B nocnegHme
MecsaLlbl (pUC 3.a) U caepXXaHHY AMHAMKUKY CTOMMOCTHbIX 06beMOB 3KCMOoPTa TOBAPOB (puc 5.a),
3TO yKa3blBaeT Ha ocnabneHune cnpoca Ha O6enopyCcCcKyto MPOoayKLMIO Ha BHELUHUX PbIHKaXx.
BepoaTHo, 3TO cneacrtBMe BO3POCLUIEN KOHKYPEHLMKM M 3aMed/leHMa pocTa Ha POCCUMMNCKOM
pbiHKe. B pe3ynbTaTe nogaepyaHMe BbICOKOIMO BblMyCKa B MPOMbIWIEHHOCTM B | KBapTane
2025r. BO MHOromM obecrnedyeHo 3a CYeT CBEPXOMTUMANbHOM 3arpy3kuy MPOM3BOACTBEHHbIX
MOLLIHOCTEN, UTO MPUBESO K 3aTOBAapPUBaAHUIO M YBENTMUYEHUIO CTEMEHU NeperpeBa SKOHOMUKN.

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

a) oTpacneBas 0) pervioHanbHagqa
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anMe'-laHVle: OLEHKN obHoBMgOTCA Nnocne YTOYUHEHNA OaHHDbIX. B cocTaBe SHEePreTmkKm yu4teHo BOJ:LOCHa6)'KeHI/Ie.
Fpy30060pOT B MapTe coxpaHWJICS Ha ypoBHe ¢deBpans (C ycTpaHeHMeM Ce30HHOCTN)

py30oMnepeBO3KM MoKasann HebOoMbLOM BOCCTAHOBUTENbHbLIM POCT B LEeNoM Mo | KeapTany
2025r., HO M3-3a MOTEPU 3HAYUTENbHOro obbeMa TPaH3UTa MoYTU Ha 38% oTcTaBasmn OT
cpenHero nokasatena 2021 r. B MapTe Tekyllero roga (pvc 3.a). YBenmyeHme nacCarkKmpCcKmx
MepeBO30K CNOCcOBCTBOBAO POCTY A06aBNEHHOW CTOMMOCTM BCEro TPAaHCMOPTHOMO CEKTOPA Ha
~1,5% B | kBapTane 2025 r. kK IV kBapTany 2024 r. (C yCTpaHEHNEM CE30HHOCTH).

Do6aBneHHass cTOMMOCTb MHpOPMaLMU U CBSI3U Bblpocna Ha ~5,5% r/r B MmapTte (pucl.a),
no6asuB ~0,3 n.n. K rogoBomMy npupocty BBI (puc 2.a)

B uenom B | kBapTane 2025 r. ce30HHO CKOPPEKTUPOBAHHbIN 06beM 0o6aBNeHHOW CTOMMOCTM
IT-cekTOpa yBenmumnca Ha =2,1% Kk IV kapTany 2024 r. TeMnbl BOCCTaHOBEHWSA COXPAHUIMCD Ha
YPOBHE MpeablayLlero nepuona, a No cpaBHEHMIO CO CpeHMM 3HadeHneM 2021 r. oTcTaBaHuMe
COKpaTU/IOCb 00 *9,6% B | KBapTane TekyLlero roga.
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2Kcnpecc-aHanms DKOHOMUYECKada akTUBHOCTb U MHGAALMA Anpenb 2025

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

a) pearnbHbl BbIMYCK MPOMbILLIEHHOCTU (SA) U 6) cKknaackue 3anachbl B MPOMbILLIEHHOCTU U
onToBOM TOoproBnu (SA), rpy3oo60poT (SA) OTHOLLEHME IKCMOoPTa TOBAPOB K BbIMYCKY
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MpuMeyvaHue: SA — Ce30HHO CrTIa)eHHbIN MokasaTenb. PeanbHbii 06beM OMTOBOW TOProOBMM paccyMTaH MyTem
n0ednmMpoBaHMg HOMUHaNbHOIO Ha MHOEKC LieH ONTOBbIX MPoAaXK. PeanbHbl1 06beM MPOMBbILLITIEHHOCTU paccYmTaH Ha
6a3e MHOeKca BbiMycka MpoMbllLIeHHOCTV BencTaTa B LeHax 2015 . C BbIXOAOM HOBbIX AaHHbIX AMHAMMKA yTOYHAETCA.

MoTpebuTenbCcKmn CNpoc yBenu4vnsica B MapTe, a B LiesioM B | kBapTane 2025 r. ero ypoBeHb
Mor Ha *3% npeBbICUTb 06BbeM NpeabiayLero KBaprana (C ycTpaHeHMeM Ce30HHOCTU)

YBenmyeHme po3HUYHOWM TOProB/M MOYTM Ha 1% B MapTe Mo OTHOWeHUo K deBpanto (c
YCTPAHEHMEM CE30HHOCTM) HOCUIIO KOPPEKLMOHHbBIN XapaKTep nocne caepXaHHOWM OMHaMUKU
npenblayumx Mmecsaues. [Nocne BbiIxoga Ha UCTOPUYECKMIA MK B AeKabpe 2024 r. noTpebneHune
TOBApOB HaceNneHMeM OCTaBasloCb KpaMHe BbICOKMM, MOOOEPXKMBAEMOE POCTOM 3apaboTHbIX
nnat B cpege aedmumta paboTHUKOB M BIOOXXETHOrO CTUMY/a, @ Tak)Ke BbICOKOM KpeauTHOWM
aKTUMBHOCTbIO (puc 4.a). Mo ntoram | kBapTana 2025 r. cyMMapHble noTpebutenbckme pacxoqbl
OOMALLUHUX XO3AMCTB Ha TOBapbl U ycnyru mMornm 6onee yem Ha 30% MpeBbICUTb CpeaoHuM
ypoBeHb 2021 r. (B peanbHOM Bblpa)XeHUM), B To BpemMsa Kak BBl — Ha =54%. lNNeperpen
NOTPEeObUTENBbCKOIro Crpoca He YMeHbLIANCcs M COXpaHanca KpanHe cepbe3HbiM. HamMepeHume
HaubaHka OrpaHM4YMTb POCT KPEeOAUTOBAHUSA HacCeNeHUs MOXXET HECKOSIbKO 3aToOpMO3UTb
notpebneHme. OpHako 3PPEKTVMBHOCTL 3TOM Mepbl AWMCKYCCMOHHA. OOHOBpPEMEHHOe
HapalwMBaHNE MHBECTULIMOHHOIO KpeauToBaHua OyaeT BeCTU K MepepacnpeneneHmno 4oxonoB
yepes onnaTty TPyaa, NPMbbINb M Hanoru. B coueTtaHmMm ¢ coxpaHsatoWmMmea AedrmMToM Kagpos,
MPOBOLMPYIOLWLMM POCT 3apniaT, 3TO byaeT Noaaep»XmMBaTb M3ObITOUHbIN CrpoC.

Puc 4. dnHaMmMKa PO3HUYHOM TOProBAM U MHBECTULMN

a) PO3HMLA, 3apnfaTta U KpeauT (C yCTpaHeHneM 6) MHBECTULIMM (C yCTpaHeHMeM CE30HHOCTH, B
CEe30HHOCTU, B pealibHOM BblpaykKeHn) peanribHOM BblpaykeHnn)
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MpuMeyvaHue: peasnbHbi 06beM PO3HUYHOW TOPIOB/IN PAacCUMTaH nyTeM aedanpoBaHUsg HOMUHANBHOIO Ha MHAEKC
NoTPebUTENbCKUX LeH Ha ToBapbl. PeanbHasa 3apniaTa paccudMTaHa nyTeM aednmpoBaHg HOMMUHANbHOW Ha CBOAHbIM
MHOEKC TMoTpebuTenbCckMX LUeH. [lokasaTenn peanbHbiX WHBECTULMI  paccymTaHbl nyTeM gedbrnnpoBaHus
HOMMHarbHbIX Ha MHAOEKCHI LieH B CTpouTenbeTBe. C BbIXOAOM HOBbIX AaHHbIX AMHaMMKa yToUHAeTCS.
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the European Union

FREE I I Sweden N
@ NETWORK I Hm Sverige BER 8/ C 5



2Kcnpecc-aHanms DKOHOMUYECKada akTUBHOCTb U MHGAALMA Anpenb 2025

MHBecTMUMM B MapTe ocTaBanucb B6/IM3M ypoBHA ¢deBpansa (C yCTpaHeHeM Ce30HHOCTH)

B uenom 3a | kBapTan 2025 r. MHBECTULMKM 3aMEeTHO BblpoCnu (puc 4.6). Mo npenBapUTenbHbIM
pacyeTaM, 06beM BaIOBOro HaKOMMEHMA OCHOBHOIO Kanutana npmnbasun 6onee 5% B | kBapTane
2025 r. K IV kBapTany 2024 r. (c ycTpaHeHUeM Ce30HHOCTU). DTOMY CNOCOOCTBOBA KaK MPUPOCT
006aBNEeHHOM CTOMMOCTU CTPOUTENBCTBA Ha ¥2% 3a TOT Mepmoa, Tak 1 yBENMYEHUE BIOXKEHUMN
B aKTMBHYIO 4acCTb OCHOBHbIX CPeOCTB (puc 4.6). MNMooaeprkaHme BbICOKOro obbemMa BbIMycKa
TpebyeT WHBECTUMUMIN B pacluMpeHne MNpom3BOACTBEHHbLIX MOLLHOCTEM U TMOBbILWEHMe
MPOM3BOOAUTENBHOCTU Tpyda. HeorpaHMymTenbHble MOHETApPHbIE YC/IOBUSA, POCT OIOOXKEeTHbIX
PACXOA0B M ONPEKTMBHOE CTUMYNMPOBaHMe GOPMUMPOBaiM cpeny Asasa 3Toro npoLecca.

3dPEeKTUBHOCTbD MHBECTMLMM OCTaeTcd noa  BOMNPOCcOM. Tak, HecMoTpa  Ha
BOCCTAHOBUTENbHbIN POCT MHBECTULIMM KYMYNATUBHO Ha 26% B 2023-2024 rr., oona npubbinm B
BBl ynana 4o UCTOpMYEeCKOro MMHMMyMa B 353% B 2024 r. (CTONbKO e PUKCMPOBaioch B
2006 r.). Mproputesauma HaubaHKoOM CTUMYNMMPOBAHUA KPeaMTOBAHUA MHBECTULMIA MOXKET
BPEMEHHO Moaaep»KaTb MX POCT, HO LLEHOM YyCUIIeHMa neperpeBa 3KOHOMUKWM. [JOCTYMHOCTb
KpeamTa MOXXeT CMoCcOBCTBOBATb BOM/IOLLEHUIO B YXKM3Hb MOTEHLMANa MHBECTULMIN, HO HE MOXXET
MOBMMATb Ha CaM MOTeHUMarn, KOTopbIM onpenenaerca NoINTUYECKMMM M SKOHOMUYECKUMU
MHCTUTYTaMK. HaubaHK >Xe MOo)KeT crnocobCcTBOBaTb «300POBOMY» POCTY WMHBECTULMA WU
6narococtosaHma ntoaen NocpencTBOM obecnedyeHna HM3KOW 1 NpeackasyeMom HbNaumm.

Puc 5. InHaMmka NnokasaTenem BHeLWHeW TOProBim

a) CTOMMOCTHbIEe 0ObEeMbI SKCrNopTa N NMMIMopTa 6) CTOMMOCTHbIe 06beMbl BHELLHeW TOProBn
TOBapoOB (C YCTpaHeHMneM Ce30H HOCTI/I) (C YCTpaHeHMneM Ce30H HOCTVI)
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anMeanMe: C BbIXOOOM HOBbIX AaHHbIX OMHaMWMKa YTOUYHAETCA.

Oednunt BHELWLHEeX TOproBsIM TOBapaMM W YycnyraMm (C YCTpaHeHWeM Ce30HHOCTM)
cokpaTuncs c *$0,3 mnppa (5% BBIM) B aHBape o ~$0,15 mnpa (~2,3% BBIM) B peBpane 2025 r.

OedununT Toprosnun ToBapamm (Mpm yCTpaHeHMM Ce30HHOCTK) yMeHblumnca Ha *$0,1 Mnpa — 0o
~$0,45 mnpa (*6,8% BBIM) B deBpane 2025 r. (puc 5.6). DTo cTano cneacTtsmemM ornepekaroLlero
POCTa CTOMMOCTHbIX O6BEMOB 3KCMOPTa Had MMMOPTOM. K yBenmyeHuto OonnapoBoro obbema
SKCMOopTa TOBAPOB MPUBENO HEKOTOPOE BOCCTAaHOBMEHME MOCTaBOK HePpTENPOAYKTOB, @ TaKKe
2pPeKT KypCOBOM TMepeoLeHKM U3-3a YKPEenneHna pPOoCCUMUCKOro pybna K gonnapy.
BoccTaHoBNEHME CTOMMOCTHbIX 06beMOB 3KCMopPTa TOBapOB B Poccuio 1 B cTpaHbl BHe CHI He
ObINT0 NOMHbIM (pUC 5.2); MOCTaBKM HedpTenpPOOyKTOB OCTaBa/IMCb MOHMMKEHHbIMKW, @ MPOAAXKM
TOBAPOB Ha POCCUMIMNCKOM PbliHKE B PU3NYECKOM BblIPa)KeHUM CTarHMpoBanm Ha bonee HU3KUX
YPOBHSX B CpaBHEHWW C npolunorogHmmMmy. O6beM MMMopTa TOBAPOB COXPAHANCS BbICOKMM B
cpefe WM30bITOYHOro BHYTPEHHero crpoca. BHelwHsada TOproBns ycnyramm CroyXmnacb
npodULUTHOM B pasmepe 2$0,3 Mnpa (*4,5% BBIM), 4TO NO3BOMUMIO YaCTUYHO KOMMEHCUPOBaTb
nedpuLUnT TOpProen ToBapamMum (puc 5.6).
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2Kcnpecc-aHanms DKOHOMUYECKada akTUBHOCTb U MHGAALMA Anpenb 2025

B uenomMm no | keaprtany 2025 r. oeduuUT BHELUHEX TOProBM TOBapaMu MU ycriyramm
o)XXupaeTcs B AnanasoHe 2-3% BBIM, uTo cyuwecTBeHHO 60oblue «<HOPpMbI» Ana Benapycu

OduncbanaHc BO BHeELLHEeW TOproefe ocTaBasica 3Ha4yMTeNnbHbIM B | KBapTane 2025 r. 3To npmBeno
K UMCTOMY CMPOCY Ha MHOCTPaHHY BafoTy Ha BHYTPEHHEM pbiHKe B pa3Mepe okoso $0,12 Mnpa
(Mpn yCTpaHeEHUN CE30HHOCTM), KOTOPbIM BblNT COOPMUPOBaAH onepaunaMm dGUpM-pes3naeHToB,
KYMMBLUMX BasntoTbl Ha HeTTo-ocHoBe Ha =$0,55 mMnpa (Mpyv YyCTPaHEHUM CE30HHOCTW).
MNeperpeTtocTb BHYTPEHHEro crnpoca W ocnabneHme pocTa cnpoca B Poccuun dopmupytoT
yCnoBua nna nogaepykaHuva geduumta  BHELWHEW ToproBam B Tekywem rogy. CMeHa
opveHTaumm HaubaHka Ha HeTPaAMUMOHHY MPO-LUMKIUYHYKO MOHETAPHY MONMUTUKY
YCUNTNBAET PUCKU TOro, YTOo OTPULATENbHOE BHELUHETOProBoe Callbgo MOXET MpPeBbICUTb
npenblayLime OLEeHKM U CNOXXUTbcAa 6mxke K 2% BB nnm HeCcKobKo BbllLe Mo MToram roga. 9To
CBA3AHO C TeM, 4YTO WMIMOPTOEMKOCTb WMHBECTULUMIN (KpeOouToBaHMe KOoTopblx HaubaHk
CTPEMUTCH YBENMNUYNTL) B LLETOM COMOCTaBMMa C MMMOPTOEMKOCTbIO MoTpebneHums.

UHPNaumua B MapTe 2025 r. coxpaHasacb NOoBbILLEHHOW OTHOCUTENIbHO Lienu B 5%: ronoson
nokasaTenb nogHsncsa ¢ 5,6% r/r B pespane no 5,9% r/r B MapTe, a aHHyanuU3MpPOBaHHbIN
MecCSIUHbI NPUPOCT LLeH cocTaBu ~8% M/M (C yCTpaHeHMeM Ce30HHOCTY; fanee — M/M; puc 6.a)

Puc 6. MHaMmnKa nHenaumm B benapycm
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NpuMeyaHue: r/r - TeMn NpuUpocTa Mecsil, K COOTBETCTBYIOLLEMY Mecsly npedblayllero rofa;

M/M — aHHYaNM3MPOBaHHbIM TeMM MNPMPOCTa Mecsl, K npeabiayleMy Mecsily (C yCTpaHeHMeM CEe30HHOCTW).
SA — CE30HHO CrIa)KeHHbI MoKkasaTesb.

Ba3oBasa nHdNAUMUA NnoaHSANAcb NoYTH Ao 9% M/M B MapTe 2025 r. (puc 6.6)

Mecsi4HbIN NPUPOCT LeH Ha NPOAYKTbl NUTaHUA ycKopusica 6onee 4eM B ABa pasa B MapTe
2025r. n coctaBun =13% M/M (puc 6.8). Takaa OMHaMKKa CTana CAeacTBMEM BCrecka
MHDNAUMM B CErMeHTe MOJMIOYHOM MPOoayKUMK: MOMOKO W MNPOAYKTbl U3 Hero B MapTe
NooopPOXanu — Ha #41% M/M (pekopOHbIn POCT 3a Bosee YeM OecATUNETHUIN Nepmom), Cbipbl — Ha
~12% M/M, Macno v »unpbl — Ha ~17% M/M.
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2Kcnpecc-aHanms DKOHOMUYECKada akTUBHOCTb U MHGAALMA Anpenb 2025

B0O3MO»KHO, BMACTW MO3BOIUMM MPOU3BOANTENAM M TOPrOBbIM CETAM PE3KO YBEeTNYUTL LieHbl 13-
3a WX CM/IbHOTO AMcnapuTeTa C LeHaMn B Poccumn, KOTOpbIM HaKamamMBanicsa B cpene CTpororo
rockoHTpona B benapycu. CyuiectBeHHO 60ee BbicOKaad CTOMMOCTb MOSTOYHOWM MpoayKLUUK B
Poccum cTumynupoBana 6enopycCkmnx npoussoanTener npuopmtesmpoBaTb aKCropT. Kode,
4yan, KOHOUTEPCKMe M3Oenmnsa U pbiba B MapTe TakyKe MPOoOoIKUMIM O0POXKATb 3HAYUTENTbHbIMM
TeMNamMu Nog BAUAHMEM KOHbBIOHKTYPbl BHELLHUX PbIHKOB.

NHdNauma B Heperynmpyembix ycryrax coxpaHsaiacb BbICOKOW U oueHuBaeTcs B 29,3% M/M
B MapTe 2025 r. (6e3 y4eTa BOMaTUIbHbIX MEXOyHapoOHbIX /O 1 aBManepeBo30K, puC 6.8).
Hamnbonee «Ta)kenble» PbIHOYHbIE ObITOBbIE YCMYrM MPOOO/MKANIMN OOPOXaTb AOBY3HAYHbIMM
TeMnamMm — ®12% M/M B MapTe. M36bIToUHbIM NOTPebUTENbCKMIA CMPOC U HexBaTKa MNepcoHana
OCTaBaliMCb ApanBepaMmM POCTa U3LOEPIKEK U LLeH B CEPBUCHOM cermMeHTe. MHONauma B 4acTtum
HEerMpPOOOBONbCTBEHHbIX TOBApPOB MO-MPEXHeMy OeMOHCTpUpoBana crnabocTb — =3,3% M/M B
MapTe. LleHOBOW KOHTPOSb OrpaHnymBan POCT CTOMMOCTU HEMPOLOBOIbCTBEHHOW MPOAYKLMNK,
4YTO B0 K HaKanIMBaHMIO MHPAALMOHHOIO HaBeca (puc 6.r).

He6a3oBasa uHPNAUUSA oueHnBaeTcs ~8,4% M/M B MapTe 2025 r. (puic 6.6)

OvHaMrKa Heba30BOW MHPNALMM 3aMedniniach B CpaBHEHMM C deBpaneM, Korga Tapmudbl Ha
XKKY 6bIn NoBbIWEeHbl 6o/ee 3HaYMTENbHO B CPAaBHEHUM C TUMKWMYHBbIM TEMMOM. HecMoTps Ha
3TO 3aMenneHme, MHGNAUMA B He6a30BOM CcerMeHTe OCTaslaCb BbICOKOM M3-3a MOBbILLEHUA LeH
Ha TOMMIMBO W YCMYrM FOPOACKOro TpaHCMopTa. Takke B MapTe OTMeYeHO KOPPEeKLUMOHHOe
NoBblLLEHWE CTOMMOCTU MSI0A00BOLLHOMN MPOAYKLMK NOce ABYX MeCALEB ee CHUKEHUS.

MpaBUTENbCTBO CKOPPEKTUPOBAJZIO LEHOBOE peryiMpoBaHue B HanpaBlieHUU ero
orpaHUUYEHHOro CMsirMeHus B anpere TeKyllero roga

M3-non perynnpoBaHUS BbiBEOAEHO HEMHOIMM 6onee TpeTu TOBapHbIX MO3ULMIN, HA KOTOpble
npuxoamTca okono 10% MnoTpebuTenbCKOM KOP3UHbL. [pon3BOAUTENM MOAYUYUIM MPaBo
MOBbILIATb OTMNYCKHble LieHbl 6e3 cornacoBaHWA C opraHaMu BRacTW, ecnn peHTabenbHOCTb
peann3oBaHHOM MPOAYKLIMKM MO TOBAPY He MPeBbLILLAET ee MaKCMMarbHOe 3HadeHme 3a 2021-
2024 1. I3MeHeHbl MexaHM3Mbl ydeTa TOProBbix HaabaBOK Mpu MMMopTe TOBAPOB. BHeceHHble
M3IMEHEeHMa B CUCTEMY LIEHOBOro perynmpoBaHma OyaoyT Ccnocob6CTBOBaTb MOBbLILLIEHMIO
rMOKOCTU LeHoOob6pa3oBaHUA, OOHAKO WX BAMAHME Ha AOUMHAMWKY UHONAuMm  oGyaet
OrpaHMYeHHbIM. DTO CBA3aHO C TeM, YTO W3-MOA KOHTPONA BbiBeoeHa Hebonbluas 4acTb
NoTPEeBbUTENBCKOM KOP3UHbI, @ BO3MOXHOCTU MPOM3BOAMTENEN MOBbILLATb LieHbl MO-MpPeXHeMy
orpaHuYyeHbl AMPEKTUBHO YCTaHOBNEHHbIMU TOProBbIMKW HagbaBKaMn. BepoaTHO ganbHenee
OCTOPOXXHOE CMArYyeHne perynnmpoBaHma B TedeHmne roda.

LLaHcbl NpUGAMKeHUs MHOASLUU K BepXHEeN rpaHuue nNporHosHoro auanasoHa 6-8% r/r
WM HECKOJIbKO Bbille MO UTOraM TeKyllero roga BO3pPOC/IM U3-3a ocllabneHusa nosmumm
Haub6aHka

[eHexxHOo-KpeauTHble ycrnoBua chopMupytoTcsa 6onee MArkMMmM B CpaBHEHUM C Mpeablay LM
MPOrHO30M B CBfI3M C HOBbIM MNpuoputTeToM HaubaHKa — HapauwMBaHWE KpeauToBaHUSA
MHBECTULMOHHbBIX MPOEKTOB 3a CYeT PaLMOHMPOBAHUA OOBLEMOB KpeauTa M OrpaHUYeHUs
MPOLEHTHbIX CTAaBOK MO JONTOCPOYHbIM KpeamnTaMm drpmMam. B pesynbrtate M3bbiTOYHbIM CMPOC B
SKOHOMUKE OXKMOAETCH Bbille B TEKYLIEM rofy B CPaBHEeHUU C NpeablayLlM MPOrHoO30M, YTO
OyOeT BblpaXkaTbCA B ABMYKEHUU rog0BOMN MHDNALUMM B CTOPOHY BEPXHEN MPaHML bl MPOrHO3HOMo
OvanasoHa 6-8% r/r co 3HauYMOM BEPOATHOCTbIO €€ MPeBbILLeHKS.
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