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Ao6pbi peHb! CerogHa Mbl NPUHANU peLUeHUe NMOBbICUTbL KITIOYEBYIO CTaBKY A0 8,5% rogoBbiX.
P p peuieHune Y Yy

3a nocnegHue MecsiLbl MPOU3OLLN Ba)XKHble USMEHEHUS B 9KOHOMUKe. [epBoe — 3aBepLuIeHne
BOCCTaHOBUTESIbHOW ha3bl SIKOHOMUYECKOr0O POCTa, aKTUBU3aLUA NOTPEGUTENIbCKOro cnpoca

u o6ocTpeHune gedpuunta padbouyein cunbl. Bropoe — ycKopeHue TeKyLMX TEMNOB MHONALUK, B TOM Ymcne
B €e YCTOM4YMBbIX KOMMoHeHTax. TpeTbe — ocnabneHue pyons. YeTsepToe — nosbileHNEe UHONALMOHHbIX
OXXuaaHUn. 3TO NoTpeboBano HavyaTb Y)KECTOUEHME AEHEXHO-KpeauTHOM NonnMTuku. OHa HanpasneHa
Ha BOo3BpaLleHue HGNAUMn K 4% B cnepnyiowweM roay.

OcTaHOBJIOCb NOAPOGHEE HA apryMeHTaxX CerogHsILLHEro pewweHus.
MNMepBoe. LleHoBOE faBfeHUe yCWINBaeTCH.

MecsuHble TEMIMbI POCTA LIEH C MOMNPaBKOW Ha CE30HHOCTb NPOAOHKAIOT YCKOPATLCS, U 60/bluas YacTb
rnokasaresnien yctonumson nHensaUmMmn — Boilie 4% B nepecyeTe Ha rog.

YBenuyeHue NHPNALMOHHOIo AaBfieHNA CBA3aHO NnpeXae Bcero co crnpocom. B nepuop
BOCCTaHOBUTE/IbHOIO pocTa 3KOHOMUKM CMPOC NOAAEPXKMBASICA rMaBHbIM 06Pa30M FOCCEKTOPOM,

M CNpoc CO CTOPOHbI FOCYAAapCTBa OCTaeTCA BbICOKUM. MoTpebuTenbCcKuin cnpoc 6bii cAep)KaHHbIM
BM/IOTb A0 KOHLa npoluioro roga. C Havyana TeKyLlero roga oH yCUnuncs, B TOM Yucre 6naropaps pocty
3apnsaTt 1 NoTpPebUTeNbCKOM yBepeHHOCTH, a B |l KBapTane fONOMHUTENbHO YCKOPUIICA U3-3a GbICTPOro
paclwmpeHus KpegutoBaHus. Korga cnpoc HauMHaeT yCTOMUYNBO NpEBbIWaTh BO3MOXHOCTW HapalnBaHu s
npenioXXeHusi, 3TO HEM36eXKHO BbIIMBAETCS B POCT LeH, BeAb KOMMNaHUM He MOTyT MTHOBEHHO 3anycKaTb
HOBbIe MPOM3BOACTBA U HAXOAUTb AJIS HAX [OMOJSIHUTENbHYIO pabouyio cuny.

EcTb fipKue ¢aKTbl, KOTOPble UINIOCTPUPYIOT TaKylo cUTyaumio. HanpuMep, peaKuii pocT crnpoca

Ha yCInyru BHyTPEHHEro Typuama. POCCUINCKOM MHAYCTPUN rOCTENPUUMCTBA TpebyeTcs BpeMs, UTo6bI
NOACTPOUTLCS K TAKOMY CKauKy Crpoca: MOCTPOUTb HOBbIE OTENM U co3AaTh KOM(OPTHbIE MecTa

ons otabixa. KpoMe Toro, 3aMeTHO BbIPOC/IN U3AEPKKMU NEPEBO3UNKOB. HO MIMEHHO BbICOKMIA CNpOC
NO3BOJINI KOMMNaHUAM MNePEHOCUTb UX B LieHbl. MOXXHO MPUBECTY eLle OAUH NPUMEp, rae pacTyLmii cnpoc
CTaJIKMBaeTCs C OrpaHUYeHUAMU 1Sl 6bICTPOro pacluMpeHns NpeasioXeHns. 3To aBTOMOGUIbHbINA PbIHOK.
B HaweM floknage o perMoHanbHo 3KOHOMUKE Mbl NOAPOGHO paccMaTpUBaeM 3Ty CUTyaLMIo.

YBenunueHune cnpoca cKasanocb U Ha GbICTPOM BOCCTAHOBIEHUM UMIMOPTA, YTO HAPSAY CO CHUXXEHUEM
3KCropTa BHECO BKaj B ocnabneHue pyonsa. [iBMXeHUe Kypca 3a nocriegHee BpeMsi Noka
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elle He NoJIHOCTbIO MepPeHecsoch B LieHbl. KpoMe npsiMoro nepeHoca U3MeHeHui Kypca py6is B LieHbl,
Hac 6eCrnoKOoSIT BO3MOXHble BTOpUUHble addeKTbl. KypcoBas gMHaMuKa BMseT Ha MHONALUUOHHbIe
0)XXUAaHUsA HaceneHus n 6uaHeca. OHU OCTaIOTCA MOBbIWEHHbIMU U HE3aAKOPEHHbIMU. U B uione

OHM BbIpoC/nu. Mbl 6yaeM BHUMaTeNbHO CleauTb 3a AarbHeinwwen AMHaMUKON UHGSALMOHHbBIX OXUAAHUN
M YUUTbIBaTb €€ NPU NPUHATUN PELLeHUA.

C yyeTOM BCcex HaKTOPOB Mbl MOBbLICUIN HUXKHIOIO rPpaHULy NPOrHo3a no UHGNALUN Ha TeKYLLUA

roa Ha NnosioBUHY NPoLEHTHOro nyHkTa. UHdpnsauus coctasut 5,0-6,5%. NMposoanmas geHeXHo-
KpeauTHasi NOSIMTUKA OrpaHNUUT MacluTab OTKIIOHEHUS MHPNALMM OT Lenn n 6yaeT HanpaBsieHa Ha To,
4TOOGbI K KOHLLY C/lieAyIolero roga BepHyThb ee K 4%.

Bropoe. 06 3xoHOMMUKeE.

BoccTaHoBuTenbHas asa 3KOHOMUYECKOro pocTa 3aBepluaeTcs. OHa XxapaKTepu3oBasnacb BbICOKUMU
KBapTasibHbIMU TeMnaMu pocta BBI1. OHu o6ycnoBneHbl TEM, YTO NPU BOCCTAaHOBJIEHUN 3aAENCTBYIOTCS
cBo6opHble pecypchbl, paboyas cuna u NPou3BOACTBEHHbIE MOLLHOCTU, KOTOpPbIE NpocTanBanu BO BpeMs
cnapa. Ceiyac, nOMMMO UCTOPUUECKN HU3KOM 6e3paboTuLibl, N0 AaHHbIM MOHUTOPUHIa NPeanpUATUNn,
OTMeyYaeTcs UICTOPUYECKUN BbICOKasA 3arpy3Ka MOLWHOCTEN. DTO TaKXe yKa3blBaeT Ha To,

UYTO BOCCTAHOBUTENbHbIA POCT G/IN3OK K 3aBepLueHuio. lNocrne 3Toro Temribl pocta 3KOHOMUKMU,

KaK npaBuIio, BbIXOAAT Ha cbanaHCUpoBaHHYI0, 60/1ee yMepeHHYI0 TPaeKTopuio.

B LenoM 3KOHOMUKa [OCTUITIa AOKPU3UCHOIO YPOBHSA, EC/TM BbIHECTU 32 CKOGKU HedTerasoBblil CEKTOP,
raoe [eNCTBYIOT YXeCTKUE BHELWHME CaHKUUN. OQHAKO CTPYKTYPHbIE U3MEHEHUSI 9KOHOMUKU co3panu
CYLLLEeCTBEHHYIO HEOQHOPOAHOCTb MO OTAENbHLIM OTPACAAM U perMoHaM. B 6onbLIMHCTBE U3 TEX, KOTOpPbIe
B OCHOBHOM OPUEHTMPOBaHbl Ha BHYTPEHHUIA CMIPOC, Mbl HE TOJIbKO AOCTUIM [OKPU3UCHOIO YPOBHS,

HO Aa)Ke HauMHaeM NpeBbIlWaTb ero. B Apyroi 4yacT 9KOHOMUKU, KOTopasi OPUEHTUPOBAHA Ha SKCMOPT,
BO3MOXXHOCTM AJ151 MOJSIHOrO BOCCTAHOBIEHUSi MPOU3BOACTBA OCTAOTCS OrPaHUYEHHbIMM.

Ewe ogHo KtoueBoe orpaHNYeHUE Aji YCKOPEHHOIO pocTa NPOM3BOACTBa, KOTOPOE NPOoSiB/ISIETCA

B TOW UM MHOW Mepe BO BCEX OTpachnsxX, — 3TO AepULMUT Ha pbiHKe TpyAa. Tak, Mo AaHHbIM Hallero
MOHUTOPUHra, MPUMEPHO TPU YETBEPTU KOMMaHN B MaLLMHOCTPOEHUM 3asiBUNIN O HEXBaTKE NepcoHana.
MokasaTtenb 6e3paboTnLbl BHOBb OGHOBUIT UICTOPUYECKUIA MUHUMYM. HEKOTOpble KOMMNaHUu 6binn
BbIHY)X[EHbI NMPUBJIEKaTb Pa60THNKOB B HECKOJIbKO CMEH, U B LLe/IOM UHTEHCUBHOCTb UCMOIb30BaHUA
KakK pabouen cunbl, Tak U MOLWHOCTEN Bo3pocna. NMpobneMma aedpuumta TpyaoBbIX pecypcoB 0CO6eHHO
OCTpPO CTOUT B TEX PErMOHAaX, 3KOHOMUKA KOTOPbIX pacTeT 6bicTpbiMu TeMNaMu. Hu3kas reorpadpuyeckas
M MeXXoTpaciieBass MOGUITbHOCTb NePCcoHasa yCunmBaeT 3Ty nNpo6nemy.

YuutbiBas 6bICTPOE BOCCTaHOBIIEHWE CMPOCa, Mbl MOBbICUN NPOrHo3 pocTta BB Ha aToT
rog 0o 1,5-2,5%.

Tpetbe. O AeHeHO-KPeAUTHbIX YCIIOBUSIX.

XoTsl HOMUHarNbHbIE MPOLEHTHbIE CTAaBKU, B TOM Yncrne aoxoaHoctn OM3, yBenuumnuch ¢ npeabigyLiero
3acepaHus, B LIESIOM OEHEXHO-KPeOUTHbIE YCITOBUS CMSIr4Yanuch Npexne BCero 3a CYET HELLEHOBbIX
yCrnoBuM.

Ha 3T0 yKasblBaeT NPoAo/mMKaloWMACa YBepPeHHbI POCT KpeauToBaHUsA BO BCEX CerMeHTaXx pbiHKa.
0Oco6eHHO aKTUBHO pacLIMPAETCs PO3HULLA, FAe TeMIbl PpOCTa UMOTEKU HaxoaAaTcs B61M3n MaKCUMYMOB
nocriegHuUX net. YCKopeHune KpeguToBaHUs HaceneHUs CBS3aHo C yBelIMueHneM foXo[oB U NpoucxoauT
Ha (OHe MOBbILEHHbIX MHGNALUMOHHbIX 0)XXUAaHui. Boapociume MHGNALUMOHHbIE 0XXUAAHUA ABNAIOTCA
3HaUMMbIM PaKTOPOM CMSArYEHUS OEHEXXHO-KPEAUTHbIX YCIIOBUIA.

C y4yeTOM 3TUX TEHAEHLMIA B OGHOBNEHHOM NPOrHO3e, B KOTOPOM YUYTEHO Y)KECTOUYEHUE AEHEKHO-
KpeauUTHOWM NOMIUTUKMN, Mbl MOBbICU/IN OLLEHKY POCTa KpeauTa 3KOHOMUKE Ha 3TOoT roa Ao 13-17%,
YTO BbilIEe cpeaHero 3a nocnegHune NATb eT.



Mepeiiay K BHEWHUM YC/IOBUSAM.

TeMnbl pocTa MUPOBOW 3KOHOMUKM 3aMeJIfIoTCS. ATO OTpaXkaeTcs B LleHax Ha TOBapbl POCCUIACKOrO
3KcropTa — ras, yrosb, yao6peHus geleBeloT Ha rno6anbHOM pblHKE. POCCUICKUIA SKCNOPT, TAKUM
06p330M, HaxoauTcHa nopa nBOVIHbIM aasneHneMm — u CaHKLI,VIVI, N 3KOHOMUYECKOIro uukna. BmecTte

C POCTOM MMMNOpPTa 3TO O6YCNIOBUIIO TY AMHAMUKY Kypca, KOTOPYIO Mbl HaGnoganuv B 3TOM roay.

IvHaMuKa py6ns B nocrnegHee BpeMsi NpyBJieKana MHOro BHUMaHuUs, NO3TOMYy OCTaHOBJIOCb

Ha Heli nogpo6Hee. Ha Haw B3rnsa, OCHOBHOM (paKTOp ABUKEHUS Kypca B UIOHE — uione —

3TO NocneacTBUSA NPOUCXOAMBLLIErO B NOCNeAHNE HECKOJIbKO MECAILIEB CHMXKEHUS IKCNopTa

npv ofHOBPEMEHHO BblpocLueM uMnopTe. O6bIYHO ocnabneHne Kypca NpUBOAUT K COKpaLLEeHUIo cripoca
Ha UMMOPT, HO MOKa 3TOro He Npou3oLwsio. [i14 3Toro ecTb ABe NPUYUHDBI. lMepBasa — narn No KOHTpPaKTaM.
ToT UMNOPT, KOTOPbIY NPUXOAUT B CTPaHY ceivac, MOKynascs Mo Kypcy Ha AeHb 3aKloueHUs 4oroeBopa
NocTaBKU HEKOTOpPOE BpeMs Ha3ap,. Bropas v rnaBHas NpuynHa — 3TO TO, YTO NP pacLUMpPeHUn
BHYTPEHHEro crnpoca pacTeT 1 cnpoc Ha uMnopT. Mo 3Tol noruke npousoluegluee ocnabneHue Kypca
AIBNAETCH ele OAHUM MOATBEePXXAEHMEM TOro, UTO BHYTPEHHUIA CNPOC 3HaYUMO BbIPOC.

MoMMMO 3KCMOPTHO-UMMOPTHLIX ONepauuii, Ha Kypc oKa3biBasn BUAHMUE NOTOKU NO PUHAHCOBOMY
cuety. Tak, B NPOLIOM rogy yBeMuMiIncb NnepeBopbl CPeAcTB HaceneHus Ha 3apyberkHble cueta. MHorue
3apaBaniMCb BOMPOCOM: KaK 3TO OTPaXKaeTcs Ha AMHaAMUKe Kypca. 3aechb HarnspgHbIM 6yaeT cnepyiowee
cornocTaBnieHue. B npownoM rogy Kypc 66nbLuyio 4acTb roga yKpenassica, NpuToM 4To nepesofbl
cpepncTB GU3nu1L Ha 3apy6eXxHble cueTa Gbifin CyLecTBeHHbIMU. B nepBoi NonoBMHe 3TOro roga
nepeBopbl COKPaTUINCb NPUMEPHO BABOE MO CPpaBHEHMIO CO BTOPOW NOJIOBUHOM npowioro. U B aToM
ropy ux o6beMbl MPaKTUYECKN HEe MEHSAIOTCA OT Mecsila K MecsiLy. OcTalbHble craraeMble UHAHCOBOIO
cuyeTa TaK)Ke NPeuMyLLECTBEHHO YMEHbLUUIUCh MO CPAaBHEHUIO CO BTOPLIM MOJTyroamMeM npoLusioro roga.
3710 KacaeTcs n onepauuii B CBA3U ¢ pewieHnaMu NMpaBnTenbCTBEHHON KOMUCCUN NO KOHTPOJIO

3a MHOCTPaHHbIMU NHBECTULIMAIMU, KOTOPbIE B Mae — UIOHE GbII MUHMMaJbHbIMU. MO03TOMY B LefioM
daKTop ABMKEHUSA KanuTana ceityac He 6bin onpeaensowmM ois AMHaMUKu Kypca. FnaesHoe —

3TO AMHaMMKa 3KCnopTa u nuMnopTa.

Tenepb 0 pucKax.

Ha nporHo3HOM ropusoHTe NPONHPALNOHHbIE PUCKU CYLLEeCTBEHHO yeununucb. K HUM Mbl OTHOCUM
BO3MOXXHOE yBefiM4yeHne paspbiBa MeXXay poCTOM CNpoca U BO3SMOXXHOCTAMU NpPeasioXXeHuns, B TOM yucne
M3-3a COXpaHeHWS MNOBbIWEHHbIX TEMMNOB POCTa NOTPEOGUTENbCKOro KpeauToBaHUs U AanbHenwero
o6ocTpeHus aedpuumnTta KagpoB. TakKe NPOUHPNALUOHHBIMU PUCKaAMU ABNAIOTCS 6Gonee pe3kui nepeHoc
ocnabneHus py6ns B LieHbl U ANINTENbHOE COXpPaHeHUEe UHMNSALMOHHBIX OXMUAAHUA Ha NOBbILIEHHOM
ypoBHe. Mo-npexxHeMy 3Ha4YMMbIM PUCKOM OCTaeTCH YXyALeHUe BHelHUX YCII0OBUIA, B TOM Yncne
BO3MOXHOE Y)XeCTOUYEHNEe CaHKLMOHHOr 0 peXxmma.

[Oe3nHPnAaUMOoHHbIE PUCKU HE3HAUUTENbHDI.
B 3aKsioueHUe — 0 NepcrneKTUBaxX Halluei NoJIMTUKU,

YuuTbiBas USMEHEHUS B Hallleli OLleHKe 9KOHOMMUYECKOM cutyauum, notpebyercsa 6onee BbicOKas
TpaeKTopUs KNIoYEeBOW CTaBKU, YTOGbI Mbl 3aBEPLUUU CNeaylowWmni rog ¢ UHenaumen Ha uenv s6nusu 4%.
B 06HOBNEHHOM NPOrHoO3e yYTeH NEPECMOTP HaLlel OLLEHKU HeMTparibHOM cTaBKu BBepX Ha 0,5 n.n.,

0o 1,5-2,5% B peanbHoM unu 5,5-6,5% B HOMUHaNIbHOM Bblpa)keHnU. OLleHKa HENTParibHOW CTaBKU
MoBbILLEHA N3-3a POCTa PUCK-NPEMUN OISt POCCUNCKOro pbiHKAa U YBENIMYEHUS BHELLHEN HENTPaNbHOMN
CTaBKM.

CornacHo o6HOBNEHHOMY MPOrHO3y, CPepHAsA 3a rof KioueBas CTaBKa Ha TEKYLLMIA rof, NoBbIlLeHa
no 7,9-8,3%, Ha cnepyowmin — 6onee cywectBeHHo, Ao 8,5-9,5% ropoBbix. Ha 6nmxanwmx sacegaHnsax
Mbl J,OMYyCKaeM BO3MOXXHOCTb falibHENLLEro NoBbIleHUS KiloueBon cTaBKU. LLlar BO3MoOXXHOro



rnoBbIleHUA 6yaeT onpenensiTbCA TEM, B KAKOM Mepe nocTtynallme gaHHble 6yayT BNUATb Ha Hawy
OLIeHKY pa3BUTUSA CUTyauuKn U 6anaHc pUCKOB 411 BOCTMXKEHUS Lienn Mo MHGNSaumm
B6nMn3u 4% B 2024 ropy.

Cnacun6o 3a BHMMaHue!



