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JlaHHast Hay4Hasl CTaThs MOCBALIEHA EPCIEKTUBAM Pa3BUTHS SKOHOMUKH ['epmanuy,
(akTopam 1 COOBITUAM, TOBIUABIINM Ha Pa3BUTHE HEMELIKOH SKOHOMHUKH. OCHOBHOI 1IETIbIO
paboThI OBUIO ONpesieeHne MEPCIEKTUB Pa3BUTHA SKOHOMUKU [ epMaHuy, a TakKe aHAIIU3
(akTOpOB, CIEPKUBAIOIINX €€ Pa3BUTHE.

KiroueBble ciioBa: 3KoHOMHMKa ['epMaHHMM; HAIOTOBO-OIOJKETHAs MOJHUTHKA; Je-
HEKHO-KpPEIUTHAS MOJINTHKA; IIOTEHIUANBHBIA 00BbeM MPOU3BOICTBA; KO3 (DUITUEHT 3a7101-
KEHHOCTH.

Bricokast 3aBHCUMOCTB OT 3KCITIOPTA U TPOMBIIUIIEHHOCTH SKOHOMUKHU ['ep-
MaHHH HETaTUBHBIM 00pa30M CcKa3zaiach Ha €€ COCTOSSHUM BO BpeMsl aHJIEMUU
COVID-19. Ceronns, HeMenKasi 5)KOHOMHKA MOCTEIICEHHO BOCCTAHABINBACTCSI.
B nocnenyromre HECKOIBKO JIET OHA TPOJOJIKUT PACTH.

Poct BHyTpeHHeTO cripoca, BEpOsITHO, HE OyJIeT TaKUM JUHAMHYHbBIM, KaK
3TO OBLIO B MEepUOJ OymMa MPEAbIAYIIUX JET. ITO CBSI3aHO IIIaBHBIM 00pa3oM C
POCTOM pealibHbIX PACMOJIara€MbIX JI0XOJIOB JIOMOXO3SIUCTB, KOTOpbIE OyIyT
CHUKATbCS B MEPBYIO 04Yepe/ib HA (POHE 3HAUUTENIBLHOTO 3aMEJICHUSI pOCTa 3a-
HATOCTU. OJIHAKO OKUJIAETCSI, UTO IKCIIOPT HAYHET 00Jiee UHTEHCUBHO PacTH B
COOTBETCTBHUH C BHEIIIHUM CIIPOCOM. DTH COOBITUSI JOJAKHBI IPUBECTH K TOMY,
YTO MPOMBIILUICHHOCTh MOJHUMETCS, & HBIHEIIHHUM JIByXCKOPOCTHOW XapakTep
AKOHOMUKHU ['epMaHuy CTaHET MEHEE 3aMETHBIM.

OTueTnnBO NOAEPKUBAIOIIAS HAIOTOBO-00IKETHAS MTOJIUTUKA CTPAHbI U
BBICOKO aJIalITUBHAS JICHEKHO-KPEAUTHAS MOJUTUKA 00ecreyaT JOMOJIHUTEb-
HBI MMIYyJbC. B 3TOM cilydae peasbHbId BallOBOM BHYTPEHHUN NPOIYKT
(BBII), ckopee Bcero, BeipacteT B 2023 roay. 3a nocliieIHUE TOAbl SKOHOMHYE-
CKHI1 00BbEM IPOU3BOJICTBA BHIPOC BECbMA 3HAYUTEIBHBIMU TeMIIaMu. Poct mor
OBl JocTUraTh UyTh MeHee 1,5% B roj, 4To ObLIO OBl BO MHOTOM TaKHUM K€ Mac-
mTaboM, Kak U NOTeHI[MaIbHbIH 00beM MPON3BOICTBA. VICTI0/Ib30BaHKE TPOU3-
BOJICTBEHHBIX MOIIHOCTEN B ['epmaHuu Takxke OylIeT ocTaBaThCA B Ipejenax
HOPMAJIBHOTO IUANa30Ha B TCUEHUE HECKOJBKUX JET [2].

Hemenkas 3x0HOMHKA, BEPOSITHO, BOCCTAHOBUT HEKOTOPYIO JUHAMUKY B
TEUEHHE OCTABIICHCS YaCTU MPOTHO3HOTO FOPU30HTA. DTOT PocT OyJEeT B OC-
HOBHOM OOYCJIOBJIEH SKCIIOPTOM, KOTOPBIN, KaK OKHUJIA€TCs, B TEUCHUE CIEY-
IOIIIETO T'0JIa MEJTIEHHO, HO MTPEOI0JIEET CTarHAIIMIO U MPOJOJIKUT pacTu Ooliee
WHTEHCHUBHO B COOTBETCTBUHU C BHEIIHUM CIIPOCOM.
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OTO IOKHO MOMOYb BOCCTAHOBUTH MPOMBIILICHHYIO aKTUBHOCTb, U UHBE-
CTHIIUU B OM3HEC, BEPOSITHO, BEPHYTCS — XOTS M C HEKOTOPHIM BPEMEHHBIM JIaroM K
3aMeTHOMY pocTy. BHyTpeHHUi1 cripoc ocTaHEeTCs Ha Pe3KO BOCXOMAIIEH TpaeKTo-
pHH, XOTSI POCT HE Oy/ET TaKUM CHJIbHBIM, KaK B Mepuoj Oyma npeablIyuX JeT.
OT4YeTIIMBO 3KCIIAHCUOHUCTCKAs HaJIOrOBO-0I0/KeTHAs MOIUTHKA ['epmannu B co-
YEeTaHUU C JICHE)KHO-KPEUTHOU MOJIUTUKOM, KOTOpasi TakxKe SBIISIETCS Oaronpu-
STHOM, 00ECMIEUUT JOMOIHUTENBHBIN UMITYJIbC. OJJHAKO B TO K€ BPEMSI peaibHbIE
pacronaraemble J0XO/bl JOMAIIHUX XO3SUCTB OyAyT pacTu Oojiee MEAJICHHBIMU
TEMIIaMH, YeM B MPEAbLIYIIHE TO/IbI, B OCHOBHOM 32 CYET MEHEE JTMHAMUYHOT'O PO-
cTa 3aHsITOCTH. B pe3ynbrare B Omkaiiiiye rojpl pocT 4aCTHOTO OTpeOieHus, Be-
posATHO, OyIET 3aMETHO cliabee, YeM B 3TOM roy. HBECTHIINH B KUJIUIITHOE CTPO-
UTEJILCTBO TOXKE, CKOpee BCEro, OyayT pacTu JIMIIb YMEPEHHBIMU TEMIIaMu [2].

VYpoBenb uHbIAIMK, KOTOPBIA cHU3WICS B 2022 rojy, BEpOATHO, €lIe He-
MHOTO CHU3UTCS. ['TaBHOM MpUUMHOMN SBISIETCS MAJCHUE IIEH Ha YHEPTOHOCUTEH.
B 2023 roxy oxumaercst 3aMeTHBIA pocT UHMIISIUM, a IIEHbl Ha SHEPTOHOCUTEIH
OyayT, KaKk O>KHJaeTcs, CUbHO pacTu. B 2023 roay o MoxeT BbipacTu 110 1,6%,
TIPEIKJIe BCETo M3-3a 00Jiee Pe3KOro pocTa IieH Ha dSHeproHocuTenu [1].

B 6mmkaiitme ropl 0KuaaeTcs MOCTENEHHOE COKpallieHre poduimTa 0o 1-
’KE€Ta, BI3BAHHOE TJIABHBIM 00pa3oM ociaabjaeHrueM O0IKETHON MOJIUTHKU U CBSI-
3aHHBIM C 3THUM pocToM pacxoaoB. Koadduiment 3agomkeHHocTH OyeT ocrta-
BaThCS HA CBOEH HUCXOJSIIEH TPACKTOPHUH U, KaK OKUIAETCs, ynaieT Hke 60% k
koHIty 2023 roga. [1o cpaBHeHUIO ¢ mporuo3zamu ot utoHsa 2022 roaa, B HACTOSIIEE
BpeMsI ITpeInoaraeTcs 3aMeTHO 0oJiee HU3KHM SKOHOMUYecKui pocT B 2023 romy.
C yudeToM niepecMoTpa B CTOPOHY MOHMKEHHUSI TEMIIOB pOCTa 3apabOTHOM IJIaThl U
pa3pbiBa B 00beMe POU3BOJICTBA B OMIKANIIIME ABA TOAA OXKUAAETCS HECKOIBKO
Oonee Hu3Kast uHQIAIMS O6€3 yueTa SHeproHocuTeNel U npoaoBoasCTBUs. B 2023
rofy BIUsIHUE 00Jiee HU3KHUX 1I€H Ha SHEPrOHOCUTENH Ha OO0IIy10 UHOISAIMIO Oy 1eT
emte Oosblie ycuneHo. OHako 3T0 OyJeT NOYTH MOTHOCTHE0 KOMIIEHCUPOBAHO B
2025 romy OoJiee BHICOKMMHU IIEHAMH HA SHEPrOHOCUTENH [2].

IToaBojs uTor, CTOUT OTMETUTD, UTO MaHAeMuss COVID-19 10BoJIbHO CHIILHO
MOBJIMSIIA HA SKOHOMUKY ['epmanuu. ['aBHBIM 00pa3oM nocTpajaaia mpoOMbIILICH-
HOCTb, KOTOpas SIBJISIACh OJJHUM M3 TJIABHBIX MCTOYHUKOB A0XOA0B. (OHAKO
HEMeIKasi JKOHOMUKA IMPOJIEMOHCTPUPOBaIa BRICOKYIO YCTOMUMBOCTD, @ HEMEIIKOE
MPABUTEIBCTBO CTPOUT JOCTATOYHO IMO3UTHBHBIE MPOTHO3BI O BOCCTAHOBIICHUU
ASKOHOMUKH B MTOCKOBUTHBIN MIEPUOI, XOTSI TEMITbI pOCTa BCE K€ HE OYAyT TAKUMHU
K€ CTPEMUTENIBHBIMU KaK JI0 ATOTO.
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