00630p coObiTHII B Kutae 1-7 nexadops 2025

Poccus OTKpPbLJIAa 0e3BH30BbIH BbE31 MJIA KHTaliCKUX TYPHUCTOB

1 nexadps IIpe3unent Poccun B.B. Ilytun nognucan Yka3 o BBeJileHUH 0€3BU30BOTI0
Bbe3na B PO mis rpaxknan KHP Ha cpok He 6otee 30 1HEH ¢ rOCTEBBIM HIIH JICJIOBBIM
BU3UTOM, B Kaue€CTBE TYPUCTOB, [UIl Yy4YacTUs B HAy4YHBIX, KYJIBTYpPHBIX,
OOIIIECTBEHHO-TIOJINTUYECKUX, HAKOHOMHYECKHX, CIOPTUBHBIX MEPONPUITHUSX.
YcTaHOBIIGHHBIHN peXUM OyzieT neicTBoBaTh 10 14 ceHTsaops 2026 r. BKIIFOYUTETHHO.

Pemenue Ilpesunenta PO Obuto C yIOBIETBOPEHHWEM BCTPEUYCHO KHUTAKWCKOMN
CTOPOHOM. 2 AexaOps HaxoauBIeicss B MockBe MUHHCTpP UHOCTpaHHbIX jnen KHP
Ban U BO Bpems ero BCcTpeun ¢ MHHUCTPOM HHOCTpaHHbIX nen Poccun C.B.
JlaBpoBbIM OTMETHUI, uTO noanucanHbiii B.B. ITyTunbiM Yka3 o 6e3BH30BOM pekuMe
JUTS KATAaUCKHUX TPAXKJIaH SIBJISIETCS <«OKUBBIM BOIUIOIIEHUEM KUTANWCKO-POCCHMCKUX
OTHOIIEHUI BCEOOBEMITIONIETO CTPATErMUE€CKOr0 B3aMMOJICHCTBUS U MTapTHEPCTBA B
HOBYIO 3TIOXY U CO3/acCT e1iie 0oJiee OJIaronpusiTHbIC YCIOBUS sl KOHTAKTOB MEXKTY
JIOBMU  JIBYX CTpaH, OynerT crmocoOCTBOBaTb OOMEHaM U COTPYAHUYECTBY B
paznuyHbIX oOnacTsx». OH 3asgBUI Takke, YTO KHUTAWCKas CTOpPOHAa TrOTOBa
COBMECTHO C POCCUMCKON CTOPOHOU peasii30BbIBATh MOJUTUKY O0€3BHU3a U «XOPOIIO
VICIIOJTHUTB, XOPOILIEE IETI0».

B xome Busura Ilpesunenrta @Ppanumu B KurTail cropoHsl crapaiauch
NMOJYEPKHYTh 0CO0OBIH XapaKTep ABYCTOPOHHHUX OTHOILEHU

C 3 mo 5 nexabpst B Kutae ¢ rocymapcTBeHHbIM BH3UTOM Haxomwics [IpesumeHt
Opannuu D. MakpoH. ITo ObUIO yKe YeTBEPTHIM IO CYETY ero nocemieHruem Kuras
B KayecTBe MNpe3uaeHTa. [Ipm 3TOM BH3UT UMEN MNOTYEPKHYTO JBYCTOPOHHHIA
xapaktep. Ha ceii pa3 npesunent EBpoxomuccunu V. pon nep Jlsiien, koropas panee
npuesxkana BMecte ¢ J. MakpoHoMm oTcyTtcTBoBana. Ilo yxke cioxkuBiIelcs B
KUTANCKO-(paHIy3CKMX OTHOLIEHUSX TPAJAUILIMK MPOTpaMMa BU3UTA Mpearnoiaraia
KakK MpoxoAauBLIyto B [IeknHe opuiumanbHyo 4acTh, TaK U MPOJOKEHHE KOHTAKTOB
PYKOBOZIUTENIEH IByX CTpaH B HEGopMaIbHOU 0OcTaHOBKe. Ha aTOT pa3 mectoM st
HedopmanbHoro odmenus [pencenarens KHP Cu [[3unbnuna 1 O. MakpoHa ObLIO



BbIOpaHo MecTeuko [lymssubsapr B T. UsHay (mpoB. ChiuyaHb), H3BECTHOE
BKJIFOUeHHOW BO Bceemupnsbiit pona Hacnenus KOHECKO cBoeii nppuraimoHHoM
CUCTEMOM, KoTopasi ObUIa MOCTPOEHA 2 ThIC. JIET Ha3aJ U MPOJOJKAET paboTaTh A0
CETOIHSIIHETO JTHS.

B xone meperoBopoB c¢ Ilpesuaentom @panuuu Cu L[3UMHBOWH, XapakTepu3ys
JIBYyCTOPOHHUE OTHOIIEHUs, KBanmubuuupoBan Kwutait u OpaHinuioo B KauecTBe
«KOHCTPYKTHBHBIX CHJI B POJIBUKEHUU MHOTOMNOJISIPHOCTHY, 3asIBUJI O TOTOBHOCTH
Kwuras corpynanyars ¢ @paHumen, HCX0As U3 KOPEHHBIX NHTEPECOB HAPOJIOB JIBYX
CTpaH M JOJTOCPOYHBIX MHTEPECOB MHUPOBOTO COOOIIECTBA MyTEM MOJACPKAHUS
PaBHONIPABHOIO JIuajnora u oTkpsITocTd. OH noguepkHyi, yto Kurtait 1 @pannus
BHE 3aBUCHUMOCTH OT HM3MEHEHUN BHEIIHEW OOCTAaHOBKH JOJKHBI HEM3MEHHO
INPOSIBIIATE  NPUCYLIME  KPYHHBIM  J€pKaBaM  CTPAaTerM4EeCKO€  BHUJCHHE,
HE3aBUCUMOCTb M  CaMOCTOSITEJIBHOCTb, IPOSABIATH B3aUMOIIOHUMAaHHWE U
MOJJIEPKKY B BOIPOCAX KOPEHHBIX MHTEPECOB KaXKJAOW U3 CTOPOH WJIM BOIIPOCAX
BBI3BIBAIOILINI CEPHE3HYI0 03a00UEHHOCTh U TEM CaMbIM 3aIUIIATh MOJIUTHYECKYIO
OCHOBY KHUTalCKO-(PAHITy3CKUX OTHOIICHHM.

Kurailickuii nunep 3asBui, uro pemenus 4 Ilnenyma K KIIK 20 co3biBa 1o
nporpaMme 15-i MATWIETKH «Jajdd MHPY CHHUCOK BO3MOXHOCTeW». Kutaih u
®paHius AOKHBI BOCIOIB30BAThCS STUMH BO3MOXKHOCTSIMU JIJIsI PACIIMPEHUS
COTPYHUYECTBA, YKPEIUICHUSI B3aUMOJICUCTBUSA B TaKUX TPATUIIMOHHBIX 00IaCTIX
COTPYJHAYECTBA, KaK aBHUAIMSl, KOCMOHABTUKA W aTOMHAas SHEPIeTHKA, a TaKXKe
M3Y4YUTh MOTEHIIMAJ B3aUMOJICHCTBUS B TaKUX 00JACTAX, KaK 3ej€Has YKOHOMMKA,
uudpoBasi SKOHOMHUKA, OMOMEIMIIMHA, WCKYCCTBEHHBIM WHTEIJIEKT W HOBas
sHepreTuka. Kwurail TroTOB UMIOPTUPOBATh OOJNBIIE BBHICOKOKAYECTBEHHOMN
(bpaHIy3cKOi MPOAYKIMH, MPUBETCTBYET pa3BUTHE (PAHIy3CKHMX KOMITAHHM B
Kurtae u naneercs, uto @paniius 00eCneuynuT KUTAMCKUM KOMIIAHUSIM CIIPABEIJINBbIC
YCJIOBHSI M CTAOUITLHBIC OKHTAHMSI.

[oBops o Tteme miobanbHOTO YympasineHus, Cu [[3UHBNIMH OTMETHJ, YTO
COBPEMEHHBI MUP HECTIOKOCH, B HEM IIPOSIBJISIOTCS O4ary BCIBIIICK ¥ BOSHUKAIOT
ClIoXHBbIE TIpoOieMbl. B 3Tol cBsizu Oblia BbIJEIEHA MpooOiieMa aucOanaHca B
pazButuu mobansHbiXx CeBepa u IHOra, HemoCTarouHOE MPEACTABUTEIHCTBO
Pa3BUBAIOIIUXCS CTPaH B MEXKTYHAPOIHBIX (DMHAHCOBBIX HHCTUTYTaX, ¢ KHTAUCKON
TOUKH 3PEHUS, BCE CTPaHbI JOJDKHBI MPOSBUTH OTBETCTBEHHOCTh, KOOPJIMHUPOBATH
JIEUCTBUSA, COBMECTHO MPOABUTATH PEePOpMYy COBEPIICHCTBOBAHHS TTI00OATHEHOTO
YOpaBJIICHUS B HAMpaBICHUH OOJNBIICH CHpPaBEIIMBOCTH, PABHOMPABHS U
paIoOHAILHOCTH.



Kacasice Tembl otHomennit Kurtas ¢ EC, Cu oxapakrepuzosai npoueaummue S0 et B
oomenax Kuraii-EC kak «B3aMMOBBITO/IHBIE U IJIOJOTBOPHBIEY, LIEMOYKH ITOCTABOK
C 00euX CTOPOH TECHO MEPEIJIETEHbl, OTKPHITOCTh U COTPYAHUYECTBO OTKPBIBAIOT
BO3MO)KHOCTH Il pa3BUTUSA. B TO e BpeMsl «JIEKAIUIMHI U pa3pbiB LIETIOYEK)
o3Hayasii Obl caMoM30JsLuI0. [IpOTEKIIMOHU3M HE MOXKET pPa3pelInTh BOMPOCHI
PECTPYKTYPHU3aLIUA MUPOBBIX OTPACHeil, OH, HA00OPOT, yXYAIIAET YCIOBHSI MUPOBOU
toproeiu. B 3tux ycnousix Kuraro u EC Heo0xonuMo TBEpAO MPUAEPKUBATHCS
NAapTHEPCKUX OTHOLICHWM, C MO3UIMI OTKPBITOCTH MPOJBHUIaTh COTPYIHUYECTBO,
o0ecneunTs pa3BUTHE B3aUMHBIX OTHOUIEHMM IO IPaBUIBHOMY IyTH
HE3aBHCUMOCTHU U CAMOCTOATEIBHOCTH, B3AUMOBBITOHOTO B3AUMOJICUCTBUS.

[Ipyu oOMeHe MHEHMSIMU 10 YKPauHCKOMY KPHU3HCY, CONIACHO O(QUIIMATLHON
nyonukaiuu MW/la KHP, Cu 1[3uHbIUH OTMETHJ, 4YTO «KHUTAiCKas CTOpOHA
MOJIZICP>KUBAET BCE HAIMIPABJICHHBIC K MUPY YCHIIUA U OyJET MPO0JIKATh, UCIIONIb3Ys
COOCTBEHHBIE METO/ABI, WrpaTh KOHCTPYKTUBHYIO pOJIb B  IMOJUTHYECKOM
paspeiieHn kpuszuca». Kpome Toro, ObLIO 3asBIEHO, YTO «KUTAMCKas CTOPOHA
MOAJICP)KUBAET JOJDKHYIO POJIb €BPONEUCKUX CTPAH B NPOJABUKEHHUM CO3JIaHUS
cOanancupoBaHHOM, 3(PdEeKTUBHON, YCTOWYMBONW KOHCTPYKIIMU €BPOICHCKOM
0€30MacCHOCTI.

Ha cocTosiBlIElicA TOCHE TMEpEeroBOPOoB COBMECTHOM Tmpecc-KoHpepenuun Cu
[[3MHBIIMH OLIEHWII POBEACHHBIE IEPETOBOPHI KaK «IPYKECTBEHHBIE, OTKPOBECHHBIE
U copepkareabHbie». OH OTMETUII, YTO CTOPOHBI BBIPA3UIIM TOTOBHOCTH COBMECTHO
paboTarh B YETHIPEX OOJACTAX: YKPEIUICHHE MOJMUTHYECKOTO IOBEPHS, Pa3BUTHE
MPAKTUYECKOTO COTPYIHUYECTBA, CTUMYIMPOBAHUE TyMaHUTAPHBIX OOMEHOB B
0071acTAX KyJIBTYpbl, 00pa30BaHUs, HAyKH M TEXHUKH, a TAK)KE PETrHOHAIBHBIX
CBs3eH, TPOABUTATh PeOPMY COBEPIICHCTBOBAHUS INIO0ATBLHOTO yrparieHus. [1o
WATOTaM BH3HUTa OBIJIO MOAIIMCAHO 12 comIameHu U COBMECTHBIX 3asiBJICHHI, B TOM
quClie 3asBJICHUS IO BOMPOCAM TNIOOAIBHOTO YIIPABICHUS, MPOTHBOJCHCTBUIO
100abHBIM ~ KJIMMAaTUYECKUM  BBI30BaM,  COTPYAHHMYECTBE B  MHUPHOM
WCIIOJIb30BAHUM ATOMHOW DJHEPrUM, COTPYAHUYECTBE B OOJIACTH CEIHCKOTO
XO3SMCTBA M OOMEHA MUIIEBHIMA TOBAPAMH.

O npornoszax pa3sutus 3JkoHOMUKH Kuras B 2026 roxy

OkcnepTsl Kak BHyTpu Kwuras, Tak M 3a €ro npeaeinaMyd HakaHyHE €KETOIHOTO
[leHTpanbHOTO 3KOHOMHUYECKOTO COBEIAHHUS, KOTOpPOE OOBIYHO MPOBOAUTCS B
JeKkabpe U Ha KOTOPOM OIIPENENSIFOTCS OCHOBHBIE HANpaBICHUS SKOHOMHUYECKOMN
MOJINTUKHA Ha TPEICTOSIIIMN TOJ, AEJAr0T IMPOTHO3bI O BO3MOXKHBIX Iapamerpax
HKOHOMMYECKOTO POCTa U SKOHOMHYECKOTO Kypca Knuras Ha 2026 rog. Xots TouHbIe



JaThl CO3bIBA COBEIIAHMS TIOKAa HE OOBSIBICHBI, U €My JIOJDKHO IPEIIIECTBOBAThH
3acenanve [lonmuTOGrOpo MONHOTO cocCTaBa, HAa KOTOPOM  OOCYKIAIOTCs
HSKOHOMHYECKHE BOIPOCHI, BIIOJIHE BEPOSATHO, 4TO lleHTpaibHOE SKOHOMHUYECKOE
COBCIIAHME MOXET COCTOSITbCS yXKE€ Ha craeaywomen Henene. KocBeHHbIM
MOJITBEPKICHUEM HTOTO MOXKHO CUHMTAaThb TOT (akT, uyTo Ha 9 nekaldps yxe
oduIanbHO aHOHCHPOBaHa MPoBoIUMas exeroaHo ¢ 2016 . Bctpeya npembepa JIn
[lsHa C pYKOBOAUTENISIMU MEXKIYHAPOJHBIX (PUHAHCOBBIX OpraHu3allui, TaK
HaszbpiBaeMblil dopmat «10 + 1», koTOpas OOBIYHO MPOXOTUT HETOCPEICTBEHHO
HaKaHyHE WM cpa3dy mocie OKOH4YaHus LleHTpanbHOrO HSKOHOMHUYECKOTO
COBEILIAHHS.

Cnpasouno: B 2024 2. [JenmpanvHoe s3KoHoMUdecKoe cosewarue npoxoouno 11-12
oexabps, Cu [[3unonun u Jlu I{an npunumanu pykogooumeneti 10 mexncoyHapooHvix
Gunancosvix u sIkonomuyeckux opeanuzayuti 10 oexabpsi.

OtHocuTenbHO UTOroB 2025 I. cpenu KUTAMCKUX U OOJBIIEH YaCTH MHOCTPAHHBIX
HKCIIEPTOB, M0 CYyTH, O€3YCIOBHO TIOMUHUPYET Ta Touka 3penusi, uro BBII Kuras B
HEU3MEHHBIX II€HaX, HECMOTpPS Ha OYEBUIHOE 3aMeIeHHe B 3 W 0coOeHHO B 4
KBapTajgax, NOKaXeT pocT Ha ypoBHE 5%, TO €CThb JIOCTUTHET YCTAaHOBIICHHBIX B
HayaJle roja NpPOTHO3HBIX Noka3zareneil. [Ipu 3ToM oTMewaeTcs, YyTO CHHKEHHUE
HKOHOMHUYECKOTO0 POCTa BO BTOPOW IMOJIOBUHE TOa OBLIO BIOJIHE OXKUIAEMBIM H
IIPOTHO3UPOBAJIOCH €llle B Haudaje Tekyulero roxaa. Ilokasarens mpupocta B 5%
OyIeT NOCTUTHYT JlaXe€ B TOM CJy4ae, €ciu pocT B 4 kBaptajie coctaBuT 4,6%
(moxkazarens 3 kBaprana — 4,8%, mokazarenb pocta 3a 9 mecsueB — 5,2%).

IIpu paccMOTpeHMM HABMXXYUIMX CHII 3KOHOMHYECKOTO pOCTa KUTAWCKUMHU
aHAJIMTHKAMU BBIJEISIIOTCS JIBA MOMEHTA, KOTOPBIE OKAa3aJIUCh Jy4lle OKUJAHUN U
JIBA MOMEHTAa, KOTOpPbIE€ BBIVISIAT XyX€ OXKUJaHWUU. B 4ucie MOMEHTOB «JIydilie
OXUJAHUI» BBIJIETSIOTCS, BO-TEPBBIX, IKCIOPT, KOTOPHIM HECMOTPS Ha CHIIBHOE
JTABJICHUE CO CTOPOHBI aMEPUKAHCKUX TapU(OB BIUIOTH JO HACTOAIIEIO BPEMEHH
MOKa3bIBAECT JOCTATOYHO YCTOWYMBYIO [MHAMHUKY, B TOM 4HCIe Omaromaps
TuBEepCU(UKAIIMM PBIHKOB M BBICOKOW KOHKYPEHTOCIOCOOHOCTH. BoO-BTOpBIX,
yAy4YIlIEHUE COCTOSHUS (POHIOBOTO pPBHIHKA, YTO BBIPA3HIOCHh B pocTe (HOHAOBBIX
MHJEKCOB puMepHO Ha 20% 1o cpaBHEHUIO ¢ ypoBHsAMHU Hayana 2025 ropa, 4ro
OOBSICHSIETCA KaK MPaBUTEIHCTBEHHBIMH MEpPaMU, MPUHATHIMU IS OXKHBIICHUS
(GhOHIOBOTO pHIHKA B MEpHOJ HauWHas ¢ CeHTsI0ps 2024 1., Tak U HIUPOKUM
UCIOJIb30BaHueM TexHonoruii UM, kotopble, Kak yTBEp>KIAETCs, TOMOIIM CHU3ZUTD
PHUCKHU MEJIKMX UHBECTOPOB U CITIOCOOCTBOBANIN YKPETIJICHUIO OBIYbETO TPEHIA.

B uuncie MOMEHTOB, OKa3aBIIMXCS «XyXKE OXUIAHUW» HA3bIBAIOTCS, BO-NEPBBIX,
MOJIOKEHUE B CEKTOPE HEABUKUMOCTH, CTAOUIN3aIMKA KOTOPOro B 2025 1. 1o0uThCs



TaK U HE yIaJIOCh, YTO BBIPAYXKAETCS B MPOJOHKCHHUH CIaJla MHBECTUIIMMA B CEKTOP
HEABMKUMOCTH (TIOKa3aTeb sHBAps-okTs10ps 2025 r. — munyc 14,7%, nokaszarens 3a
Bechb 2024 1. — munyc 10,6%), a Takke NpOJOJKAIOLIEECS CHUKEHUE IIEH Ha
HEJBIKUMOCTD JIa’K€ B TOpOJiax MEPBOU JIMHUU, U CHUKEHUE 1IEH Ha BTOPUYHOM
peiHke. Bo-Bropbix, monoxkeHue B cdepe mnoTpeliieHHs, B KOTOPOM IMOCHE
HEKOTOPOTO YyAy4ylIeHUsT B TMEPBOMl MOJOBUMHE ToJa BO BTOPOM IOJYTOAMH
MOKAa3aTea pOCTa Hayajdd CHIXKATHCA, YTO ObLIO OOYCIIOBJIEHO B TOM YHUCIE
ociiabnenneM 3pdekxra oT moAnepKaHHOW MPABUTEIHCTBOM KaMITAHUM T10 3aMEHE
CTapblX MOTPEOUTEIBCKUX TOBAPOB JUIMTEIHLHOTO II0JIb30BAaHUS HAa HOBBIE TIO
CyOCHUIUPOBAHHBIM LIEHAM.

Cnpasouno: Ilo dannvim Munucmepcmea kommepyuu KHP, 3a 11 mecayee 2o0a
06wuLl 00veM NPoOaANC 8 PaAMKAX KAMAAHUU NO 3aMeHe CIMapblX NOMpPeoumenbCKux
MoBapoe8 Ha HOo8ble NPedbiCUl 2,5 MpiH 1anetl (00vem cyocuoull U3 YeHmpaibHO20
or00dacema — 300 mapo rwaweti), Ovino pearuzosano odonee 11,2 asmomobunet,
128,44 man eounuy oomawnet snekmpomexuuku, 90,15 manw wm. MoOUTbHLIX
menegonos, 12,91 min wm. snekmpudeckux mMoneoos. Bmecme ¢ mem mecaunvle
nokazamenu OUHAMUKY, Hanpumep, OOMAawiHel JIeKMPOMEXHUKU 6 UkJle
cocmasnanu 28,7%, 6 ascycme — 14,3%, 6 cenmabpe — 3,3%, 6 okmabpe — munyc
14,6%.

[IpoGnemMbl yperyaupoBaHUs MOJOKEHHSI B CEKTOPE HEABUKUMOCTH M OKUBJICHUS
c1a00T0 MOTPEOUTENBCKOTO CIipoca OynyT CoXpaHsThes B 2026 rofy U mMpojoiKarh
OKa3bIBaTh BO3/ICHCTBUE HA MMOKA3aTeIH SKOHOMHUYECKOTO POCTa.

OTHOCUTENIBHO BO3MOXKHBIX HWHIAMKATUBHBIX TOKa3arejeld, KOTOphble KHUTAMCKOEe
PYKOBOJICTBO MOXKET YCTAaHOBUTH Ha CIEAYIOUIUN TOJl, MOJHOTO €IUHCTBA MHEHUMN
CpeIy KHUTAMCKUX M 3apyOeKHBIX AHAIUTHKOB HET. BOJBITMHCTBO KHUTaWCKUX
HSKOHOMHCTOB TIOKa IMPOTHO3UPYET, YTO Ha NEepBbId rox 15-i narwieTku
WHJIMKAaTUBHBIN MOKAa3aTellb POCTAa MOXKET OBbITh YCTAHOBJICH, HA YPOBHE TEKYIIIETO
rojia, TO €cTh «0K0JIO 5%». B TO e BpeMsl BBICKa3bIBAIOTCS IKCIIEPTHBIE MHEHHUSI, B
OCHOBHOM  KHUTAHCKUMHM SKOHOMHUCTAMH, paOOTAOIIUMH B  HHOCTPAHHBIX
(bMHAHCOBBIX HHCTUTYTAX, YTO MTOKA3aTEI MOTYT OBITh YCTAaHOBJICHBI HA HECKOJIBKO
Oonee HU3KUX ypoBHsAX. B wacTHOCTH, paboTrarouuii B simoHCKOM Oanke Nomura
skoHOMHCT JIy TuH, 000CHOBBIBas CBO€ MHEHHE CJIOKHOW CHUTyallueil B CEKTOpe
HEABUKUMOCTH, HEONPEIEJICHHOCTHIO TIEPCTIEKTUB SKCIIOPTA, MPOOIEeMOii cTapeHUs
HACEJICHUsI, TPOTHO3ZUPYET, YTO MOKa3aTeIh POCTa HA CIEAYIOIUNA TOJl MOXKET OBITh
YCTaHOBJIEH KUTAaCKUM PYKOBOJICTBOM B Auanaszone ot 4,5 no 5%. Ilpu stom on
CUMTAET, 4yTO B 4 kBaprajue tekyuero roga poct BBII Kurtas Mmoxer cHU3UTBCS 10
4,3% B 4 xkBaprae TeKkyuero rojaa, a B 1 ksapraie 2026 r. mpoAOIKUT CHUKEHUE 10



4,1%, 4YTO JOMKHO MOATOJKHYTh KHTAHCKO€ PYKOBOJACTBO K MPUHATHIO
PaCHIMPEHHOT0 HOBOTO MaKeTa CTUMYJIUPYIOMUX Mep. JlaHHas Touka 3peHust 00X
yeprax pazaenserca skoHomuctoM Ykan Hunom u3z UBS Global Research, mo
MHEHHUIO KOTOPOI0, IOKAa3aTeNlb POCTa MOXKET OBIT YCTAHOBJIEH HUYKE OTMETKH B 5%,
ckopee Bcero ot 4,5% 10 5%. O BO3MOXKHOCTH CHUYKEHHSI KUTaCKUM PyKOBOJICTBOM
MHIUKAaTUBHOTO IOKa3aressi pocTa rOBOPUTCS M B MaTepHaliax aBCTPAIUHUCKOTO
O0anka ANZ, cnenuaiaucTbl KOTOPOTO IOJIArarT, YTO KUTAHCKOE PYKOBOJCTBO B
HACTOSAIIEE BpeMs CTalIo O0jIee TEPIIUMO OTHOCUTHCS K MIEPCIIEKTUBAM 3aMEIJICHUS
HPKOHOMUKH, B OOOCHOBaHUHU YEr0 OHU CCHUIAIOTCS Ha HelaBHHE OQUIIMATIbHBIC
KUTalicKue MyOJIMKalMk, B KOTOPBIX OTMEYaJOCh, YTO JUISl BBINOJHEHUS
nocrtaBieHHo Ha 4-m [lnenyme LK KIIK 20 cospiBa nemu moctuup k 2035 1
ynBoenus nyueBoro BBII B n1Ba paza Kurali B mpeacrosimme MOXeT NOAAEPKUBATH
CPEIHETOOBBIE TeMIlbl pocTta Ha ypoBHE 4,17%. Kpynaeimme 3anagHbie
naBectunronHble 0anku Goldman Sachs m Morgan Stanley mator mporsos mo
sKoHOMUYeckoMy pocTy B Kutae Ha ypoBHe 4,8%. EcTb u Gonee KoHCEpBaTHBHBIE
onenku. Hampumep, S&P Global Rating mporHo3upyer 3KOHOMUYECKHUN pPOCT B
2026 r. na yposHe 4,6%, MB® ucxoaut u3 pocra Ha 4,2%.

OTHOCUTENIBHO MEPCHEKTUB COOCTBEHHO HSKOHOMHUYECKOTO Kypca MEXIy
KATAUCKUMUA ¥ 3apyOCKHBIMH DKOHOMHCTAMH OCOOBIX PACXOXKICHUW HET.
[IpakTuyeckn BCe€ OHHM CXOISTCSA BO MHEHMH OO0 OY€Hb BBICOKOW BEPOSITHOCTH
MPOJIOJDKEHUsT B OOIIMX YepTax ¢ TEeMH WIM WHBIMU MOAUUKAIUIMU
SKOHOMHUYECKOM MOJIMTUKHU, TPOBOAMBIIECHCS B HbIHEITHEM roay. [Ipeanomnaraercs,
y10 KuTai mpomomKuT OCYIIECTBIIEHUE «MATKON KPEAUTHO-ICHEKHOM MOJIUTUKI
1 OyJIeT OCYIIECTBIIATH JlajibHEHIIIee CHI)KEHUE YPOBHS MOJUTHYECKOU cTaBku LPR,
a Takxke 00d3aTelbHOM HOpMBI  OaHKOBCcKoro pesepBupoBanus (RRR) s
MOAICPKKH YBEPEHHOCTH YUYACTHUKOB pbIHKA. Hapsy co CHH)KEHUEM MPOLEHTHBIX
ctaBok Hapogneiii bank Kurtas npopomkuT Aenarh akUEHT Ha HMCIOJIb30BaHUU
CIICIIMAJIbHBIX HMHCTPYMEHTOB PE-KPEIUTOBAHUS, KAK YK€ NPUMEHSBIINXCS B
HBIHEIIIHEM TOdY, TaK ¥ BO3MOXXHO HOBBIX. B 9acTu HamoroBOW W OIOMKETHOU
MOJIMTUKH OXKUJAETCS COXpaHeHHe OromkeTHoro aeduiura Ha ypoBHe 4%,
MIPOJIOJDKEHUS TIPAKTUKU BBIMTYCKA CBEPXJIOITUX TOCYAapCTBEHHBIX OOJWTraluidi Ha
YPOBHE LEHTPAIBHOTO TMPABUTEIBCTBA M BO3MOXKHOM YBEIIMYCHUHU BBIMYCKa
CHEIUATBHBIX OOTHUTaliii MECTHBIX TIPABUTENILCTB /I UHBECTUIIMOHHBIX IIETIEH.

Cnpasouno: B 2025 2. 6100aicemuwiii dechuyum oondicern cocmasums 4%, umo na I n.
n. eviute, uem 8 2024 200y. Obvemul gvinycka ceepxooneux ooaueayuti — 1,3 mpan
toanei, ymo una 300 mapo rwaneii oonvue, yem 6 2024 2. Obvembl 8blnyCKa
CNeYUATbHBIX 00TUcayUll MeCmHbuIX npasumenscme — 4,4 mpan oawnei, umo na 500
MApO toanetl bonvute, yem 8 2024 200y.



B yacT BOBMOXKHBIX CIIEHAPUEB POCTA IKCIIOPTA OOIIeH TOUKU 3peHust HeT. MHorue
HSKOHOMMCTBI OXXHMJAAKOT, YTO TEMIIbI pocTa 3Kcnopra B 2026 . 3amemisaTcs, HO
OCTaHyTCsI OJIOKUTEIBbHBIMU, OJ1aroiapsi €ro BEICOKOM KOHKYpeHTOCIIocoOHOoCTU. B
TO k€ BpeMs 00beMbl kuTaiickoro 3xcrnopra B CLIA u SAnonuto OyayT yMeHbIIAThCA,
BO3PACTYT TAaKXE PUCKA BO3SHUKHOBEHUS HOBBIX TapU(HBIX OApbEepOB B JPYTUX
CTpaHax, OTPULIATEILHOE BO3/ICUCTBUE HA TMOKAa3aTeNIM 3KCHOpTa OyJeT OKa3bIBaTh
BBICOKAs pacueTHas 0a3a KUTACKUX MMOCTABOK HAa PBIHKU TOCYAapCTB C PaCTyLIUMU
peiHKamMu. BmecTe ¢ TeM, ¢ Touku 3penust ananuTtukoB Goldman Sachs, Temmst pocta
KUTAMCKOTO 3KCIOPTa MOTYT OBITH BBIIIE, YEM CPEIHEMHUPOBBIE U JaXKe JOCTHUYb
npuMepHo 5-6%.

CunpHoe Bo3zeiicTBME Ha »KOHOMUKY Kurtas B 2026 . mo-mpexxkHemy OyayT
oka3biBaTh ero otHomeHus ¢ CIIIA. B 3Toi yacTu pOrHO3bl CUJILHO PA3HATCS: OT
IIPEANIONOKEHUM, YTO CTEIEeHb HAIPSHKEHHOCTM B KHUTaNHCKO-aMEPUKAHCKUX
OTHOIICHUSIX CHU3UTCS, B TOM 4YMCIIE€ B CHUIy Toro, 4yro Kutaii coxpansier y ce0s
TaKOW CWJIBHBIM KO3BIPh KaK KOHTPOJb 3@ SKCIIOPTOM PENKO3EMEIBHBIX MIEMEHTOB,
JI0O THUIOTE3 O HOBBIX BO3MOXKHBIX OOOCTpPEHMSIX B JBYCTOPOHHHUX TOPrOBO-
HDKOHOMHMYECKHX CBS35X. Brnpodem, MpakTUYECKH BCE CXONATCS BO MHEHHH, YTO
conepHuyectBo Mexay Kuraem u CLIA nponomkuTces, HO ero GopMbl MOTYT OBITh
B OombIniell crernenn HenpsMbIMu. OHON U3 Takux GOpM MOXKET cTarh 00pbOa 3a
BIIMSIHME Ha PbIHKaX TPETbUX CTPaH, MPEkKIAE BCero cTpaH JIaTuHCKO AMEpUKH.

Cepeeii Lvinnaxoe - Pyxosooumenv Hanpaenenusi — passumue Kumas u EADC llenmpa «bonvuias
Eepasusy Uucmumyma BOF



