GlobBaro HSE: bBapomeTp MMPOBOM SKOHOMMKN N TEONOIUTUYECKUX PUCKOB, BbINyCK 31, mapT —
Hayano anpena 2025r.

[nobanbHana SKOHOMWYECKanA aKTMBHOCTb
daKynbTeT MUPOBOIA IKOHOMUKU U 52,1 -

MMPOBOM NOINTUKU 30 35 40 45 50 55 60 65 70

Global composite output index (cm. puc. 1)

Bbinyck nogrotosneH
JenapTrameHTOM MUPOBOA SIKOHOMUKU U
LleHTpOM KOMMJIEKCHbIX eBPONeicKux n
MeXAYHAPOAHbIX UCCAeA0BaHUM

[nobanbHasa reonoAMUTUYECKanA HanpaXeHHOCTb

165 —PA

60 110 160 210 260 310 360

Geopolitical risk index (cm. puc. 10)

KnioueBan cTaTUCTUKA U KOMMEHTapuun

C 2025 2. meHaemca ¢hopmam sbinyckos GlobBaro HSE: excemeca4Ho 8binyckaemca «0awbopo» ¢ Kayesol
CMamucmukol U KpamKumMu KOMMEHMAPUAMU, pa3 8 KBAPMAs — MOAHOMEKCMOo8bIl 8bIMycK.
o sonpocam opopmaeHUs NOONUCKU HO excemMeca4YHble MOAHOMEKCMOoBsble 8biycKu, 6a3bl OOHHbIX exemecAaYHol
CMamucmuKu o muposoli SKOHOMUKe U 2e0roaAUMUYecKuUM cobbImusam, a MaKxce npoyue aHaaumuveckue npodyKkmel
obpawamsca Ha globbaro@hse.ru

JKOHOMMYECKAA aKTUBHOCTb B MapTe — XpynKaAa CTa6MI1bHOCTb, oXXunpaaHua HOCHEACTBMﬁ HOBOM BOJIHbI
NPOTEKUUNOHU3IMA

60 110.9%, - 115% nobanbHas 3KOHOMMYECKAA aAKTUBHOCTb Ha MECAYHOM
02/2025 110% YPOBHE NMOKa AEMOHCTPUPYET paclunmpeHne (26-n mecau, noapaa,
VM//J puc. 1 n Tabn. 1), oaHako B BaMKalwmMe MecaLbl 0XKnaaeTcs ee
56 - 105% oxnaxkgeHuwe (B nepsyto ovepeab 3a cyet CLUA n KHP) Ha doHe
. 100% HOBOM BOJIHbI TOProBbix BOWH. Ee nepBble nocneacTsua yxe
NPOABAAOTCA B POCTE LeH HA NPOMENKYTOUHYHO NPOAYKLMIO.
- 95% FnobanbHbie Temnbl pocTa BBM Ha 2025 r. nepecmoTpeHsl
50 x \/ . 90% MB® BHUM3 A0 2,8% (vs 3,3%, No AHBapCKMM NporHo3sam). Motepwu
ecTb y OO/bUMHCTBA PErMoHOB MMpPa, B T.M. CepbesHbli
- 85% nepecmoTp NPorHo3os no Mekcuke (-1,7 n.n.), BoeTHamy (-0,9
45 . 80% n.n.), CWWA (-0,9 n.n.), KHP (-0,6 n.n.) n ap.
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= Composite Output Index (n/o)

Manufacturing Output Index (n/0)

Services Business Activity (n/o)

Mpom. npounssoactso (pus. o6vembl,CPB*),
2019=100% (n/o)

Puc. 1. TnobanbHblii UHAEKC AeNOBOI aKTUBHOCTM (comp.
PMI), ero CeKTopasbHble cocrasasaowme
(NnpombIlwNeHHOCTb U ycnyru) v rnobanbHbIA MHAEKC NPOM.
npoussoacrtea (CPB)

*MHoekc oTparkaer ¢usmyeckme obbembl  MUPOBOro
npounssoAacTea K 6a3se 2019 r. UctouHuk: IHC Markit, CPB
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Ta6nuua 1. NoKasatenu rno6anbHO SIKOHOMUUYECKOM aKTUBHOCTU — MeCAYHanA AUHAMMUKA, mapT 2025

U3meHeHUe K

NocnepHee npoLwiomy mecsuy, MecauHasn
3HauyeHue NYHKTOB TeHAEeHUmA 3-mecAYHan TeHAeHumA
DKOHOMMKA B LLe/Iom 521 0.6 PocT, yckopeHue PocT, He3HaunTenbHoe
(PMI Composite Output Index) ’ : TEMMNOB 3ameaieHne TeEMNoB

CekTop ycnyr PocT, yckopeHune

. . . 52.7 1.2 PocT, 3ameaneHne temnos
(PMI Services Business Activity) TEMMNOB .
OTcyTcTBMe
ObpabaTbiBatoLLan OTcyTCcTBUE POCTa, vT
pocTa/norpaHuyHas
NPOMbILINEHHOCTb 50.3 -0.3 3amensieHne
. OVNHAMMWKa, He3HaUYUTebHOe
(PMI Manufacturing output) TEMMOB
yayyweHue (vs 4K24)
dusmyeckme o6bEMbI MUPOBOTO
NPOMbILLIEHHOTO NPOM3BOACTBA 110.9%* 0.8%* Poct PocT, yckopeHue Temnos

(cPB)

MpumeuaHue.
— 3Ha4yeHue uHgekca PMI > 50, poct
- 3HayeHue nHaekc PMI < 50, cnag,
— 3HayeHue nHgekca PMI = 50, cTabunmsaumsa Ha ypoBHe NpoLIOro mecsua
*aHHble No ¢pu13. 06bEMam NPOMBbILLEHHOTO NPOU3BOACTBA NpuBeAeHbl Ha despanb 2025 r., 2019 = 100%
UcTouHmK: IHS Markit, CPB

MwupoBas Toprosnsa — pe3koe paclwiMpeHne TOProsamn nepes BBegeHNemM NOWIUH U OXKUAAHUA 3ameaNeHuns

B 212025

70 12% [. Tpamn B mapTe-anpene peanmsyeTt TapupHyo NOAUTURY
10.8%, 02/25 no 6osiee KECTKOMY CLLEHApWUIO, YeM OXMAANOCb B AHBape-
10%  ¢pepane. To coctosHUo Ha 27 anpens Mexay AByMA
8% KpYNHeNWnmMmn B Mupe Toprosbimm naptHepamm — CLLUA 1 KHP —
OEWNCTBYIOT 3anpeTuTesibHble TOprosble NOWAMHbl B 145% wu
125%, oAHaKo, 13-3a NOTEHLMANbHbIX MAacWTAOHbIX HEraTUBHbIX
4%  SKOHOMMYECKMX 3PGDEeKTOB eCcTb BEepPOATHOCTb 3aK/l4YeHuA

55 ,q  COmalenya.

° Ob6ocTtpeHne TOproBoro npoTtMBocToAHMA Mexay CLUA,
0% KHP, EC n gpyrumu cTpaHamMu MoKa npuBeno K obpaTHomy
a¢ddeKTy — YCKOPEHUIO TOProBan B AeKabpe-dpespane ¢ Leblo
dbopmmnpoBaHMA  M3ObLITOYHBIX  TOBAPHbIX  3amacoB  No
4% pelcTsyloWwMM LeHam (40 BCTynaeHns Tapudos). Ha aTom doHe
6%  rnobanbHbIi WMHAMKATOP 3KCMOPTHbIX 3aKynoK B

npombiwaeHHocTn PMI New Export Orders B mapTe BnepBble 3a
nocnegHue 10 mecaues nepellen B NOJIOXKUTENIbHYIO 30HY, a
¢usnyeckne obbembl TOproBAM ToBapamu B deBpane
OEMOHCTPUPYIOT MaKCMMAa/bHbIW 33 NocieaHue 3 roga npupoct
(3-mecauyHoe cpegHee). CTOMMOCTHOM sKCnopT U3 Kntasa B mapTe
BbIPOC Ha pekopaHble 12,2% r/r. Kpome 3TOro, umeetr mecTto
BPeMEHHON far — Ha/nymMe AO0JIFOCPOYHbIX KOHTPAKTOB MOKa
MMpOBaﬂ TOproenA TOBapaMVI*, TEeMMNbI NPUPOCTA K 3amepnaer pe3KO€ naaexve TOprOBfIVI.
2019 (%, /o) MporHosbl rofo0BbIX TEMNOB NPMPOCTa MUPOBOM TOPrOBAU
ToBapamu 1 ycayramu (B ¢pusmnmyeckom BbipaxkeHun) B 2025 r. Ha
¢doHe o0bocTpeHUs Toprosoit BOlMHbI NepecMmoTpeHbl MB®P BHU3
00 1,7% r/r (vs 3,2%, No AHBapPCKUM NPOrHO3am).

65

60 6%

-2%

I \poBsas Toprosas tosapamu*, m/m (n/o)

——PMI New Export Orders (51/0)

Puc. 2. luHaMMKa MUpPOBOIK TOProBau ToBapamu u PMI
New Export Orders

MpumeyaHue. *[aHHble CPB, ¢u3. ob6bembl MUPOBOW
Toprosnv ToBapamu. Uctounumk: CPB, IHS Markit


https://www.cpb.nl/en/world-trade-monitor-january-2023
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Fno6anbHaA NOrucTUKa — COKpalleHne TPaHCNOPTHbIX UsgepKek C Havyana roaa

ThIC. AOAN. 4 YcnoBuA B MMPOBOM NOTUCTUKE B MApTE YAYYLIMAMKCH 33
CYET CHUXKEHMA TPAHCMOPTHbIX MU3AEPMKEK, Hannuma
3 3 CcBOOOAHbIX TPAHCMOPTHbLIX MOLHOCTEAN W  OXNAXKAEHUA
cnpoca. Tak nHaekc cboes nocraBok (GCSPI) B mapTe 2025
2 r. 6bln HECKONIbKO Bblllie cpeaHero 3a 2024 r. (-0,18 B mapTe
vs -0,28 B cpegHem 3a 2024 r.), 0AHAKO AEMOHCTpUpyeT
6 1 CHUXXEeHMe  OTHOCUTeNbHO  deBpans 2025 roaa.
-0.18 HanpsaxeHHocTb B KpacHOM Mope coxpaHseTca, a
0 NponyckHaa cnocobHocTb MMaHaMCKOro KaHana Bce eule
3 q MOJIHOCTbIO HE BOCCTaHOBMAACL Noc/e 3acyxu (B OKT. 2024 -
2.17 AHB. 2025 nponyckHaa cnocobHocTb Ha 10% Huike, yem B

Py cpegHem 3a 2019-2022 rr.).
Lo / C Havana 2025 r. TpaHCNOpPTHble U3OEPXKKM AKTUBHO
0 3 CHMMAIOTCA M BO3BPALLAIOTCA K HOPMasbHbIM YPOBHAM A0
@fy @f/\, 6\"\/ Q’C’ 6\’% 6{/,, qu @?‘ 6\? 6\0’) Haqanf KOHPAMKTA Ha bankHem BOCTOKe.. CronmocTb
NGRS KOHTeMHepHbIXx nepeBo3ok (World Container Index)
SN A O NN SN NN A LLEMOHCTPUPYET CHUMKEHMe 3-i MecAl, noApag U B mapTe
= Baltic Dry Index (n/0) 2025 r. coctaBuna $2,2 TbiC. - CAMOe HWU3KOe 3HauyeHue C

AHBapA 2024 r. Ha 45% HuKe cpeaHero 3HaYeHuA 3a 2024 r.
(S4 TbiC.). CHUMXKEHME NIOMUCTUHECKMX U3AEPHKEK CBA3AHO C
= ||HaeKc c6oes noctaBok (GSCPI) (n/o) pacWMpeHnem TPAHCMOPTHbLIX TOProBbIX MOLLHOCTEN W
OXNaXKAEHNEM aKTUBHOCTUN 3aKYMNOK M 6pOHMPOBAHNI Cy0B

= \\orld Container Index (n/0)

Puc. 3. TpaHCNOPTHbIE U3AEPHKKU U MHAEKC c60eB NOCTaBOK M -
NpumeyaHue. MogpoBHOe onMcaHUe MHAEKCA NPUBEAEHO B Ha dpoHe TapndHOI HeonpeeN€HHOCTY.
GlobBaro Ne7
UcTouHuK: gaHHble Federal Reserve Bank of New York,
Bantuiickas 6upxka, Drewry

PbIHOK HedJTM — pe3Koe CHUXXeHue LeH C anpensa

B nepsble 3 mecAua 2025 r. ueHbl Ha HedTb Brent gepanucb Ha yposHe ~$75/6app., O4HAKO B anpene npousowno
peskoe nageHne A0 $58,4/6app. (Y4ETbIPEXNETHUIA MUHUMYM) BCIEACTBME PACTyLMX OMAceHWin 3amemneHus MMUPOBOro
3KOHOMMYECKOro PocTa M cnpoca Ha HedTb M BBEAEHWUS NOLIMH HAa MMMNOPT co cTopoHbl CLLUA. HecmoTpsa Ha 3To, ¢ man 2025
r. ONEK+ nnaHupyeT pacwmpmnTb A06bI4y Ha 400 Tbic. 6app./c. ITO, BEPOATHO, CBA3AHO C CTPEMIEHMEM COXPAHEHUA A0/M Ha
pblHKe. B 2025 r., Kpome nepexofa pblHKA K MNPOOULMTHOMY COCTOAHWMIO, onpegenaiolmm dakTopom byaeT cueHapuit
pa3BuTMA Toprosoro npoTtnsoctoaHma CLUA-KHP, oT KOTOporo 3aBMCUT MUPOBOM CAPOC HA HedTb.

I [1/1cKOHT Ha Urals LUeHa Urals Tabaunya 2. KoHceHcyc-nporHos ueH Ha HedTb Brent
120 =~ Llena Brent Aara 2025 2026
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Puc. 4. AuHamuKa ueH Ha HedTb coptoB «Brent» u «Urals», 2022 2023 2024 2025* 2026*
$/6app.
MpumeyaHue. MNpaduk NOCTPOEH MO LLEHAM Ha KOHeL, MecALeB Puc. 5 NMpupoct notpebneHusa u npepgnoxkeHunsa Heptn, MaH

MUcTouHuk: gaHHble ProFinance 6app./c Uctounuk: EIA, anpenb 2025


https://wec.hse.ru/mirror/pubs/share/783788539.pdf
https://www.cnbc.com/2025/04/04/why-opec-is-accelerating-oil-production-as-prices-tank-tariffs-hit.html
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PbIHOK rasa — NnoHuKaTe/ibHasa AMHAMMKaA C HaYyana roaa

Ta6aunua 3. KoHceHcyc-nporHo3 ueH Ha ras TTF, $/Tbic. Ky6. m
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HeonpeaeNeHHOCTb, BbI3BaHHAsA HOBbIMM Tapudbamn [.
o ) ()03 e 2024 20227 emm—2025 Tpamna n dpuHanmnsaumeln gOporKHoM KapTbl EC no oTKasy ot
POCCUNCKMX SHEProHoCUTENEN.

Tem He MeHee CNpoOC Ha MNPUPOAHLIA a3 B
oTonuTenbHOM ce3oHe 2024/25 npoaonxaeT pacTu, XOTb U
6onee MmeasIeHHbIMW TEMMNAMM, YEM OXKMAANOCb B Havane
2025 r. Poct muposomn Toprosam CMI nporHosmpyeTca Ha
ypoBHe 5% B 2025 roay, npu atom 85% npupocta obecneyunt
CeBepHas AmepuKa biarogapa 3anycky HOBbIX MOLLHOCTEN.

Puc. 6. luHamMmuMKa LeH Ha NPUPOAHDIii ra3 B Eepone (TTF),
2022-2025 rr. NcTouHMK: COCTaBAEHO Ha OCHOBE AaHHbIX Profinance.ru

PbIHOK MeTanN0B — OXXKUAAHUA CHUXKEHUA No 6a30BbIM MeTannam u npoponxeHume pocta 30/10Ta

PbIHKM METasN0B NMPOTUBOPEUYNBO OTPEarMpoBanmn Ha

200% A
nonntuky [. Tpamna. C 0AHOM CTOPOHLI, B MapTe
180% - cpegHemecAYHble LeHbl Ha 60NbWKWMHCTBO MeTannoB (3a
WUCKNIOYEHMEM  UMHKA) nNpoAo/iKannm  pacTm  U3-3a
160% - HaNPAXEHHOCTM Ha pbiHKe (aNtoMUHUIA: +5% K aeK. 2024 r.,
meapb: +9%, HUKenb: +4%). KoMNO3UTHbIM MHAEKC LEeH Ha
140% A MeTannbl  (BKAKOYAKOWMA cpedHEMECAYHbIE LEHbl Ha
aNlOMUHUI, Mefdb, CBWHEL, HWKEeNb, O0JI0BO, ULWHK)
0, -
120% NpPU6.AM3nACA K 3HaUYeHnAM mas 2024 r., oCTaBasCb NNLLb Ha
2 n.n. HuXe.
100% -
MHOeKCc ueH Ha AparoueHHble meTannbl (BKAlo4YaeT
80% 301070, cepebpo M NNaTuHy) cTabunbHo pactéT (+11,8% c
0 T T T T T T T T T T T T T T T
O 0 O H H A NNN®Mm®Mm N T FF N Hayana roga) Ha ¢oHe MOBbIWEHHbIX FeoNOAUTUYECKUX
AN AN AN AN AN AN AN NN NN NN NN N o
LS8 9999888888888 PUCKOB M HeonpeaeneHHOCTU TOProBOM MOSIUTUKMN.
NI NN I N R i S g ;
S dgSsdesdestaeso Oxupaertcsa, 4To UEHbl HA Uenbli pan MeTannos,

BKIKOYAA Meb, a/IIOMUHUI U UMHK LOCTUI/IM CBOETO MUKa.
Mpu coxpaHeHUW TPyAHOCTEN Yy OCHOBHbIX NoTpebutenei
MeTajfla, BEepoATHa MOHWXKaTeNbHasA AUMHAMUKa LeH B
anpene-mae.

== MeTaslibl (QIIOMUHUH, Me/ib, CBUHEL], HUKEJIb, 0JI0OBO,
[[UHK)

=== ]| paroyeHHble MeTaJlJIbl

Puc. 7 AuHamunKa MHAEKCOB Ha 6a3oBble U AparoueHHble
meTannbl, AHB. 2020 = 100%
MNcTouHMK: AaHHble BcemmnpHoro 6aHka


https://www.iea.org/reports/gas-market-report-q2-2025
https://agmetalminer.com/2025/04/14/price-of-copper-whats-next/
https://www.aluminium-journal.com/aluminium-market-in-2025-navigating-between-us-tariffs-and-eu-sanctions
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NHNAUMA N AeHEXKHO-KpeaUTHAA NOIUTUKA — POCT PUCKOB Ha PpoHe TapudHou noantuku [. Tpamna

18% ®PC Ha 3acegaHum 19 mapTa OCTaBW/I CTaBKy Ha TeKyliem
16% yposHe B 4,25-4,50%, HecmMOTpA Ha CHUMKeHMe TeMMoB pocCTa
14% HOMWHANbHbIX 3apaboTHbIX NAaT 8o 3,54% v 3amenneHme nHGAALUK
13:’2 € Hayana 2025 r. po 2,4% B mapte. Ha 3acegaHnm 7 mas oxuaaertcs,
8% YTO CTaBKa OCTAHETCA Ha TeKylem ypOBHE B CBA3N C BbICOKMMMU
6% NPOUHONAUMOHHBIMX  daKTopamM, CcOo34aBaemMbiMU  TapUPHON
4% nonutukoi [. Tpamna.

ELLB aBaxabl CHM3MA cTaBKM Ha 25 6.n. B mapTe M anpene Ha
¢doHe 3ameaneHuns nHaaummn go 2,2% (c 2,5% B aHBape) 1 6a3oBoit
nHbnaumm ao 2,4% (nocne 5 mecaues Ha 2,7%) B cBa3u ¢ aedaaumeit
B aHepreTuke (-1,0%) 1 3amegsieHnem pocTa LeH B CeKTope ycayr Ao
3,5% (c 4,0%). OxnpaeTca AanbHellee CHUMKEHME WHPNALMKU B
ycnyrax us-3a cnaboro cnpoca v 3ameafieHMs pocTa 3apnnart, B CBA3MU
C YeM Mbl oxungaem, 4yto ELLB NpogonKuT CHUMKEHME CTaBKU Ha
cnegylowem 3acedaHMM B MIOHE, HECMOTpPSA Ha  Hanuuue
NPOUHOAALUMOHHBIX  PUCKOB  ANA  arponpoAoBOJIbCTBEHHbIX U
NPOMbILLI/JIEHHbIX TOBAPOB M3-3@ BO3MOHOro BBeAeHus Tapudos M.
Tpamnom u 0TBETHbIX Mep OT EBpokomuccum.

BaHK KuTaa B mapTe-anpesnie OCTaBUA K/tOYeBble CTaBKM Ha
o, TEKylLeM ypoBHE B LieNAX NOAJEPKKM t0aHA Ha ¢oHe obocTpeHus

2%
0%
-2%

KuTait

BenvKkobpuTtaHusa

EBpo3oHa (19 ctpaH)

Puc. 8. UNU, r/r, 2019-2024 rr.
MCTOYHMK: gaHHble LleHTpobaHKoB cTpaH

20% Toprosoi BoWHbl ¢ CLLIA, HecmoTps Ha aedaaumoHHbIN TpeHa, (-0,1%
B mapTte u -0,7% B deBpane). [lanbHeilllee pelleHMe O CMAYEHUU

15% OKIM 6yaeT 3HaUMTEIbHO 3aBMCETb OT BHELLHETOProBbIX YC/IOBUNA.

10% Ha 3acepaHunax 8 mapTte n anpesne baHk Poccun npuHAn peweHne

OCTaBUTb CTaBKy Ha ypoBHe 21% Ha ¢oHe npoao/IKUTENbHOM
BocxoAsallen TeHaeHumn uHdnauum (10,3% B maprte vs 10,1% B
despane). OCHOBHbIMU ApaliBepaMn UHONALUMM ABASAIOTCA BbICOKUE
MHONALUNOHHbBIE OXKMAAHMA, BbICOKMIA CNPOC Ha PO3HMYHbIE YCAYIUN Ha
doHe HexBaTKM paboyeit cnabl U pocTa 3apaboTHOM NaaThbl, a TaKKe

5% 4.50%
3.10%
0% 2.40%
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—— Poccua
——CLWA

EBpo3soHa (19 cTpaH)

Kutan

POCT LEeH Ha MMNOPTUPYEMbIE CeNbCKOXO3AMCTBEHHblE TOBapbl. Ha
anpenbckom 3acegaHun BaHk Poccum cmarymn curHan ms-3a bonee
3HaUMTENbHOro 3ameafieHMA PocTa KPeauTOBaHMA U BHYTPEHHEro
cnpoca. Tem He MeHee Mbl OXKMAAEM, YTO Ha 3acedaHnn 6 NioHA BaHK
PoccMM OCTaBWT CTaBKY Ha TEKYLLEM YPOBHE B C/yyae, eciu He

noABUTCA OOMO/IHUTENbHbIX Ae3VIH¢I'IF|LJ,MOHHbIX (I)aKTOpOB B Cny4dae
CHUXXEHUA reonoNNTUYECKON HaNpPAXeHHOCTW.

BenukobputaHuma

Puc. 9. HomuHanbHble Kalouesble CTaBKky, r/r, 2019-
2024
MprumeyaHue: gaHHble No cTaBke baHKa Poccun, OPC,
ELB, baHKka AHramm n HBK
McTouHMK: gaHHble LleHTpobaHKoB cTpaH

JonroBble pbIHKK

B mapTe-Hayane anpens TeHAEHUMM HA [OATOBbIX PbIHKAX pPasBUTbIX W PasBMBAOWMXCA CTPaH  bblan
pasHoHanpasneHHbimu. B CLUA poxogHocTn 2- U 10-n1eTHMX KasHauyeWCKux obanraumii COXpaHATCA Ha YpoBHe sHBapA
2025r. (3,81% u 4,34% cooTBETCTBEHHO) BBMAY HEONpPeAeIeHHOCTU B OTHOLIEHUU MoHeTapHoli noautukn ®PC. € 01.01.2025
6b1/10 N1aHOBO BOCCTAHOB/IEHO AENCTBME NOTOJIKA FOCA0/ra Ha ypoBHe $36,1 TPJH, B CBA3M C YE€M SKCTEHCUBHOE pacllunpeHne
3aumctBoBaHuii CLUA (+4,7 Tp/H) npekpaTuaock Bnepsble ¢ Mman 2023 1., Koraa AeicTere NoTosKa 6bi10 NPUOCTAHOB/IEHO.

HecmoTps Ha cHUXKeHUe KntoueBol cTasku ELLB B mapTe, 0XO4HOCTM rocobavraumin Ha eBponencKmUxX AOATOBbIX PbIHKAX
OTBETWUJIN PE3KMM POCTOM B CBA3M C YXYALWAOWMMUCA NPOrHO3aMn SKOHOMMYECKOro pocta B EC, a TakKe gaBneHnem co
cTopoHbl CLUA B yacTv Taprdos. MonoxuTebHbIE CUTHaAbI B 4acTW NEPEroBopoB mexay Poccuei n YKpanHoi, a TakxKe pocTy
BB cnocobcTBYOT YA0POKAHUIO POCCUNCKMX rocobanraumm u pocty uHaekca RGBI aaxe B yCNOBUSAX COXPaHEHUA peKopaHO
BbICOKOM K/to4eBoO cTaBkM LLb PO.


https://www.federalreserve.gov/newsevents/pressreleases/monetary20250319a.htm
https://tradingeconomics.com/united-states/wage-growth
https://tradingeconomics.com/united-states/inflation-cpi
https://ec.europa.eu/eurostat/web/products-euro-indicators/w/2-16042025-ap#:~:text=The%20euro%20area%20annual%20inflation,down%20from%202.7%25%20in%20February.
https://ec.europa.eu/eurostat/web/products-euro-indicators/w/2-03042024-ap
https://www.bloomberg.com/news/newsletters/2025-03-07/global-food-roundup-trump-tariff-threat-for-eu-food-and-drink
https://www.bloomberg.com/news/newsletters/2025-03-07/global-food-roundup-trump-tariff-threat-for-eu-food-and-drink
https://www.theguardian.com/world/2025/apr/10/eu-suspends-retaliatory-tariffs-us-goods-trump-von-der-leyen#:~:text=On%20Wednesday%2C%20EU%20member%20states,that%20Trump%20announced%20in%20February
https://cbr.ru/press/pr/?file=21032025_133000key.htm
https://cbr.ru/press/pr/?file=25042025_133000key.htm
https://www.cbr.ru/Collection/Collection/File/55550/bulletin_25-03.pdf
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FfeononnTUKa

TeKywaa AMHaMMKa OoTpaXKaeT coxpaHeHue rnobanbHo TypOyNeHTHOCTM N HaInYMe YCTOMUYMBOM reonoINTUYECKOMN
HaNPAXXeHHOCTW.

3a mapTt 2025 roga uHaekc Geopolitical Risk Index (GPR) coctaBun 165, 4To siBAAETCA MaKCMMa/ibHbIM YPOBHEM 33
nocnegHue 11 mecaues. MHAEKC 4EMOHCTPUPYET BbIPaXKEHHYIO BOCXOAALLYHO AMHAMUKY C Hayana Tekywero roga (112,4
— aAHBapb, 136,0 — deBpanb, 165,0 — mMapT), YTO CBUAETENLCTBYET O BO3MOXKHOM (GOPMUPOBAHUU CPEAHECPOYHOTO
9CKaNIALMOHHOIO TpeHaa. B uenom 3HavyeHna MHAEKCa B TeyeHne nocnefHux 18 mecaues OCTaloTCA CyLLECTBEHHO Bbille
cpeaHuX nokasaTenen 3a A0KPU3UCHbIN nepuosa 2016-2019 rr. (cpeaHee 3HaYeHne — 98,9), ¢ ocobbim BCMIECKOM B
oKTabpe 2023 r. (197,9), obycnoBneHHbIM obocTpeHnem KOHGAMKTA Ha BauxkHem BocToke. PocT MHAEKca B nepBom
KBapTasne 2025 r. yKa3biBaeT Ha COXPAHEHMEe BbICOKOro 3CKANAUMOHHOIO NOTEHLMANA B KAKOYEBbIX PervoHasbHbIX
KOH)AMKTaX.

500 Geopolitical Risk Index (GPR) —— Economic Policy Uncertainty (EPU)
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Puc. 10. MHAEKC reonosUTUYECKUX PUCKOB U HeonpeaeIeHHOCTU 3KOHOMUYECKO NOIUTUKU
MpumeyaHue. GPR — MHAEKC, NOKa3blBAOWMIA CTENEHb rEOMNOIMTUYECKOW HaMNPAXKEHHOCTU B MUpe (JaHHble 3a
MapT). [aHHble MHAeKca 33 nociaefHue Mecsubl ODOHOBAAIOTCA C YY4EeTOM MOrpewHoCcTen U MEeTOLUKM
nuccnenoBaHuUA, YTO MOXKET NPUBOAMUTL K KOPPEKTUPOBKE UX 3HAUEHUIA.

EPU — MHAEKC, NoKasblBalowWMi cTeneHb HeonpeaeneHHOCTU 3KOHOMUYECKOW NOAUTUKM B MUpe (AaHHble 33
AHBapPb). MHAEKCbI CTPOATCA Ha OcHoBe AaHHbIX 10 KpynHbix CMW-M3aaHMiA C NOMOLLBIO KOHTEHT-aHanu3a. PocT
WHOEKCOB CBUAETE/NIbCTBYET O POCTE CTENEHW Teono/IMTUYECKOW HAMNPAXEHHOCTM W HeonpeneneHHOCTU
3KOHOMMYECKOW NOSIMTUKK, UX NALEHUE — O CHUKEHUMU.

MNcTtouHuk: https://www.policyuncertainty.com/index.html



https://www.matteoiacoviello.com/gpr.htm
https://www.policyuncertainty.com/index.html
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Ta6baunua 4. OCHOBHbIE reonoIMTUYECKUE PUCKKU N0 permoHam mupa
B KPaTKOCPOUHOI nepcneKTuee (6—12 mecAues)
JKcnepTHan OLEHKa No LWKane BePOATHOCTU: HU3KanA / cpeaHAn / BbicOKanA

BepoAatHocT
b

PervoH Kniouesas yrposa

EBpona PocT HanpA*KeHHOCTM Ha 3anagHOM HanpasaeHUn 060poHbl CO3HOro rocyAapcTea CpepHas
YcuneHue npoTecTHbIX HACTPOEHUI U BHYTPUMOAUTUYECKON HECTaBUNBbHOCTM B cTpaHax EC CpepHasn
Pa3smeLleHue Boick cTpaH EC / HATO Ha Tepputopuu YKpauHbl Hu3skasn
CronkHoBeHue Poccun n HATO Huskas

| BiewnHee sMewate/scrao 0 BHyTpeHHue Aena rocyAapcTa perona | Beicokan |
MNocTcoseTckoe BHyTpunonutuyeckas gecrabunnsauus s rpysmm CpegHas
NPOCTPaAHCTBO YKpauHCKuI cueHapuin B Mongasum CpegHsas

CpbiB HOpManu3aLMmn apmaHo-a3epbaiiKaHCKMX OTHOLIEHWI Hu3kas

ATP

Mwunutapusauma cTpaH permoHa CpegHasn

9cKanauma Kpusmca B MEXKOPENCKMUX OTHOLLIEHMAX CpegHasn
YcuneHve BoeHHbIX NocTaBok AnoHuu u lOxHoM Kopen Ha YKpauHy Hun3kas
Pa3smeLueHne agepHoro opyusa B AnoHuun 1 KOxxHon Kopee Hun3kas
O6ocTpeHne KoHPMKTA B KOXKHO-KKUTalckom mope Huskasn

cKkanauma B TallBaHbCKOM Npoaunse Hun3kas

. HasemHas ornepauya NpaBUTeNbCTBEHHbIX CUA MlemeHa NpoTUB XycuTOB CpepHas
BanxkHnin Boctok

CpbiB neperosopos mexay UpaHom n CLUA CpegHsas

MpoaonkeHne aectabmnansaumm 8 Cupumn CpegHsas

HaHeceHue U3pannem / CLUA yaapos no BoOeHHbIM / aaepHbiMm 06bektam MpaHa CpegHsas

CpbIB HOBbIX payHA0B neperosopos mexay CLUA n PO CpepHas

CeBepHas PocT TeppopucTuyeckom yrposbi CpepHsas

AmepuKa JcKanauma KoHpankTa mexay CLUA 1 KaHagoi CpepHsas

cKanaums Toprosoi BonHbl CLUA n EC CpepHsas

MpucoeanHeHune Kk CLUA IpeHnaHAUKM, B TOM YMCNE CUIOBbIM NyTEM Hu3kas

AdpuKa
HapactaHue BHYTpeHHUX KOHGAMKTOB B page cTpaH pervoHa (APK, CyaaH, LAP)
NaTtuHckaa
Amepuka

BHyTpUnoantuyeckan HectabunbHocTb (ApreHTuHa, Bpasunua, BeHecyana, Mepy, Ynnun, IkBagop) CpeaHas
MerKrocyAapcTBeHHbIM KOHGANKT BOKPYr MasHbl, B TOM YMC/IE C UCNOAb30BaHNEM BOOPYKEHHbIX CUA
(BeHecyana, MaaHa)

MCTOYHUK: cOCTaBNEHO adBTOpamm

Hun3kas
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PernoHanbHaa NpoeKuma reonoIMTUYECKUX PUCKOB

EBpona. KOHPAMKT Ha YKpanHe ocTaeTcA OAHUM W3 LEHTPaabHbIX FeonoOAUTUYECKMX PUCKOB B PErMoHe u mupe.
Mpuxopa Kk Bnactn 8 CLUA agmuHuctpaumm [l. Tpamna o3HaMeHOBan KOPPEKTUPOBKM B NOAXOAE CTPaHbl K BbICTPaUBaHUIO
OTHOLWeHMI ¢ Poccuelr, uto He yctpamBaeT EC. OTHoweHuAa CLUA n EC TaKke OKasanucb nog yAapom B YC/IOBUSAX
MacLTabHOM TOproBon BOlHbI pa3BA3aHHON aMepUKaHCKON aaMUHUCTpaumnen. Ha atom ¢poHe B pespane EC Been 16-biii
AHTUPOCCUIACKUI MaKeT CaHKLUUN U CTpeMUTcA caboTUPOBaTb aMEPUKAHCKME MUPHbIE MHULMATUBBI NO YKpauHe. Kpome
TOro, C ero CTOpOHbl 0603HAYaeTCA HaMepeHWe PasMeCTUTb BOMCKA CTPAH-YNEHOB Ha YKPaWHCKOW TeppuTopuu. 3TO
MOBbIWAET PUCKM NPAMOTO CTOSIKHOBEHMA BOMCK cTpaH HATO ¢ Poccueit, HO OHM NOKa ocTatoTcA HU3KMMU. Ha sTom doHe
YCUIMBAETCA TPEHA Ha MUANTAPU3ALMIO PErMOoHa, B YAaCTHOCTU B popme yBeanyeHuss 06OpPOHHO-BOEHHbIX PAacx0a0B.
MNapannenbHO BO BHYTPUMNOAUTUYECKOM U3MepeHMM B cTpaHax EC ycuaumsaotcA nosvuuM  HauWMOHaNbHO-
OPMEHTMPOBAHHbLIX CMA M 0CNabnAalTcA MNO3UUMKM MOAUTUYECKOTO MENHCTPUMA, KOTOPbIM aKTMBHO npuberaet K
MHCTUTYUMOHA/IbHbIM MEXaHWU3MaM W WNPOKOMY AaBJEHUIO ANA NogaBaeHusa onnosvumm (Pymbinna, PparHums, PPT u
Ap.).

MocTcoBeTcKOE MPOCTPaAHCTBO. BHeperMoHanbHble akTopbl NpUHUMMAlOT Bce 6osiee aKTMBHOE y4yacTne B Aenax
rocyapcTB Ha NOCTCOBETCKOM MPOCTPAHCTBE, B 0c0beHHOCTM Ha KOxHOM KaBkase u B LieHTpanbHol A3nun. BmecTe ¢ Tem
HabaaaeTca TpeH4 Ha HOPMAsM3auUMI0 apMAHO-asepbaliayKaHCKMX OTHOLWeEHU. OAHAKO CTOPOHbI NO-MPEeXHeMy He
NPULLSIM K KOMNPOMKUCCY MO NPOBAEMAM U3MEHEHMA KOHCTUTYLMN APMEHNN, YTO 3aTOPMAXKMBAET NOAMNNCAHME MUPHOTO
Jorosopa. B py3un BHYTPUNOAUTMYECKAA CUTYaLMA OCNOXKHAETCA MOMbITKaMKW Aectabunamsaumm co ctopoHbl EC. B
Mongasum HapacTaloT penpeccusBHble TEeHAEHUUM B OTHOLWEHMW OMNMO3ULMOHHbBIX CWJ, KOTOpble BbICTynalwT 3a
KOHCTPYKTMBHbIE OTHOLWeEHUA ¢ Poccueli.

ATP. CoxpaHAeTcA BbICOKaA CTeMeHb CTPATErMYEeCKOM HaMpAXKEHHOCTM, CBA3aHHAA C KOHKypeHuunen mexxay CLUA u
Kutaem. Hanbonee 3HauMmbiM AKTOPOM PUCKA BbICTYNAOT CAHKUMOHHbIE M TOProBble OrpaHWyeHus, BBEAEHHblE
BalIMHITOHOM B OTHOWeEHUN leKMHa U OTBETHble Mepbl, YTO OKa3blBaeT CUCTEMHOE AaBJeHMEe Ha TeXHOJIorn4yeckue
LEenoYkn, GuMHaAHCOBblE MOTOKM M 3IKCMOPTHYIO MOAMTUKY B mMupe. Ha atom ¢doHe oTmedvaeTcA cpeaHWid ypoBEHb
MWAWUTAPM3aLLMM PEFMOHA C TEHAEHUMEN K YCUNEHUIO M 060CTPEHUIO KOHOIMKTHBIX CLEHAPUEB, B YaCTHOCTH, B HOXKHO-
Kutaickom mope wn TamBaHbCKOM npoavBe. COXpaHAETCA BbICOKMI KOHPAWKTHbIM noTeHuman Ha Kopelckom
nosyoctpose. HanpaxeHHOCTb B cybpernoHe Bo3pacTeT Ha ¢oHe BHyTpeHHel TypbyneHTHocTel B HOxHOW Kopee,
BOEHHOM akTuBHOCTM CeBepHol Kopen 1 ee AgepHOM NPOrpaMmbl, @ TaKKe M3-3a NPOTUBOPEYUM MEXKAY KPYMHbIMM
nrpokamm (CLUA, KHP). BepoATHOCTb pasmMeLLeEHNA aMEPUKAHCKOTO SAEPHOro opyXua B AnoHun u KOXKHoW Kopee noka
OLEHMBAeTCA KaK HeBbicoKad. B 1o ke Bpemsa HOxHaa Kopea n ANoHMA NpOAO/NKAOT HapallMBaTb CBOUM BOEHHble
BO3MOXHOCTM MOCpeacTBOM coTpyaHuyectBa ¢ CLUA. B coBokynHocTu 3T ¢akTopbl dopmupytoT B ATP 30HbI
MOBbLILUEHHbIX PUCKOB, FAe Ka*KAbl U3 KOHGJMKTOB MOKeT OblTb aKTUBM3MPOBAH B pamKax 6onee LIMPOKON NOTUKU
CUI0BOTO CAEpPHKMBAHUA.

BaunxHmit BocToK. MNpotusoctoarHne NUspanna, CLUA n MpaHa HeceT cepbe3Hbl 3CKaNaLMOHHbIM NOTEHLMaN, BNIOTb
[0 BO3MOXHOCTM HaHeceHus YAapOoB N0 MPAHCKUM BOEHHbIM U / MAn agepHbiM o6bekTam. Tem He meHee, Ha TeKyLem
sTane 6blM MHUUMMPOBAHbLI MEPEroBOpPbl MO WMPAHCKON AAepHOM nporpamme. lMocne LIATKOro nepemupus mexay
N3pannem n XAMAC, n3panibckas apmua BHOBb aKTUBU3NPOBA/a BOEHHbIe AeACTBUA B [a3e. OAHaKO HeXenaHue CTOPOH
NMATU Ha cepbe3Hble KOMNPOMMUCCbI OCNOXKHAET ANANOT N MOXKET NPUBECTU K CPbIBY NeperoBopHoOro npouecca. B csoto
oyepenb, 06cTaHOBKA B CMpuun, nocse NageHua pexmma b. Acaga, OTHOCUTENbHO CTabUaN3NPoBanach, XOTA COXPaHATCA
NPW3HaKW 'YMaHUTAPHOTO Kpm3unca B cTpaHe. CoxpaHAoTca pucku B KpacHOM mope Ha ¢oHe aTak MeMeHCKMX XYCUTOB Ha
amepuKaHCKMe BoeHHble Kopabau 1 atak cun CLUIA no o6bekTam XycuTos B Memere.

CeBepHas AmepuKa. Toprosan BoliHa CLLUA npoTMB OCHOBHbIX 9KOHOMMYECKMX NapTHEPOB, B OCOOEHHOCTM NPOTUB
KHP, dopmupyeT noBbiWeHHbIE reONOJNTUHECKME N SKOHOMUYECKME PUCKU BO BCemM Mupe. HecmoTpa Ha To, 4TO pAas
CTpaH Hayanau neperosopsbl ¢ CLLUA no atomy Bonpocy, KUTACKME BNAACTM OTKA3a/IMCb UATU HA KOMMAPOMMUCCbI U BBEU
OTBETHbIE NOLU/IMHbBI HA aMePUKAHCKMe ToBapbl B pazmepe 125%. 3To cnocobHO NPUBECTM K 3CKaNaunmn KoOHOAUKTa MexXay
ABYMSA CTpaHaMU U 3aTPOHYTb Apyrue rocyaapcrtsa. Bo BHyTpunoantnyeckom nnaHe 8 CLUA npoaonkaerca TeHAeHUMA
nosApm3aumnmn obLecTsa B MAEMNHO-LEHHOCTHOM, COLMANIbHO-3KOHOMUYECKOM, AeMorpaduyeckom nsmepeHusx. B xoae
peanusaunmn NOAUTUKM agMUHUCTpaLmm . Tpamna no nosbilweHnto 3¢ GEeKTUBHOCTU roCyAapCTBEHHbIX pacxonoB bbiio
npekpaueHo ¢uHaHcupoBaHue Takmx CMMU, Kak «lonoc Amepuku», «Paano Csobopga», «MONUTUKOY, «Hbro-l7lopK
Tanmcy. AamuHuctpauma CLUA Takke 3amopo3uaa rpaHTbl Ana [apBapACKOro yHUMBEPCUTETA MOC/E OTKasa By3a
BbINO/IHWUTb TPebOBaHUA BAAcTeM NO M3MEHEHUIO MONUTUKU B y4eBHOM 3aBefeHUM, CBA3AHHbIX, MOMUMO MPOYEro, C
60pbb0Oit NPOTMB aHTUCEMUTU3MA. BakHbIM TpeHAoM cTann neperosopbl CLIA wn Poccum no Hopmanusaumu
ANNNOMATUYECKUX OTHOLLEHWIA M YPETYANPOBAHUIO YKPAUHCKOTO KpM3Knca, KOTopble MpMobpeTatoT peryaspHbI XxapaKkTep.
OKnpaaeTca coxpaHeHWe AaHHOW TeHAeHL MM B BanKaiwmne mecaubl.



https://ria.ru/20250311/tramp-2004422297.html?ysclid=m9gx2d1doc588062024
https://tass.ru/ekonomika/23592653?ysclid=m9h2kfc58h34349656
https://tass.ru/mezhdunarodnaya-panorama/23764053?ysclid=m9ul3c13wf368003408
https://tass.ru/mezhdunarodnaya-panorama/23224229?ysclid=m9uktibt8h504618671
https://www.rbc.ru/politics/22/04/2025/68078e5e9a7947757848528a
https://ria.ru/20250423/mirotvortsy-2013023711.html?ysclid=m9ukcjrtni335692984
https://www.rbc.ru/politics/03/03/2025/67c54d4d9a794731bb597895
https://tass.ru/mezhdunarodnaya-panorama/23299341?ysclid=m9g8w74iu1976407392
https://www.kommersant.ru/doc/7606148
https://ria.ru/20250322/germaniya-2006659157.html?ysclid=m9ukrbwreq969946779
https://ria.ru/20250310/rumyniya-2003979795.html?ysclid=m9ul9g4xk5926694098
https://rg.ru/2025/04/01/prigovor-vole-naroda.html?ysclid=m9ulaumbek845383528
https://www.kommersant.ru/doc/7641464
https://tass.ru/politika/23501521
https://tass.ru/mezhdunarodnaya-panorama/23390171
https://tass.ru/mezhdunarodnaya-panorama/23433531
https://tass.ru/mezhdunarodnaya-panorama/23559743
https://sputnik-georgia.ru/20250422/es-mozhet-ispolzovat-uzhestochenie-vizovoy-politiki-dlya-shantazha-gruzii--deputat-292990979.html
https://tass.ru/mezhdunarodnaya-panorama/23508419
https://ria.ru/20241205/kitaj-1987471048.html
https://iz.ru/1871633/2025-04-16/amerikanskie-kompanii-teriaiut-pribyl-v-torgovoi-voine-s-kitaem-chto-pishut-smi
https://russiancouncil.ru/analytics-and-comments/analytics/pekin-vs-vashington-tarifnaya-duel/
https://www.rbc.ru/politics/21/04/2025/6805b7fe9a794719a7eede40
https://ru.ruwiki.ru/wiki/%D0%92%D0%BE%D0%B5%D0%BD%D0%BD%D1%8B%D0%B5_%D1%83%D1%87%D0%B5%D0%BD%D0%B8%D1%8F_%D0%9A%D0%B8%D1%82%D0%B0%D1%8F_%D0%B2_%D1%80%D0%B0%D0%B9%D0%BE%D0%BD%D0%B5_%D0%A2%D0%B0%D0%B9%D0%B2%D0%B0%D0%BD%D1%8F_(%D0%B0%D0%BF%D1%80%D0%B5%D0%BB%D1%8C_2025)
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AdpuKa. B permoHe coxpaHAeTcAa TeHOEHUMA OTHOCUTENIbHOro ociabiieHns Mo3uuuiA CcTpaH 3anaga U ycuaeHue
B/IMAHUA anbTepHaTUBHbIX UTpoKos (Poccuun, KHP) n 06beanHenuii (BPUKC). CLLA cokpatuan 06bembl NTOMOLLM Pa3BUTUIO
cTpaH AdpuKkn. Ha atom doHe Poccusa yKpennsaeT coTpygHMYECTBO CO CTPAaHAMM PerMoHa Yepes BOEHHO-TEXHUYECKoe
COTPYAHMYECTBO, NOAIOTOBKY KaZpOB M SKOHOMMYECKUe cBA3U. HabntoaaeTca pocT TeEppOpUCTMYECKON YIPO3bl B CTPaHax

pernoHa, Takmx Kak bypkuHa-Paco, KeHua, Manu. Bmecte ¢ Tem PUKCMpyeTCA 3CKanauMa MENKrocyaapCTBEHHbIX
KOH}/IMKTOB, B 4acTHOCTM, 3TO Kacaetca [APK, Pyanabl, CyaaHa, HOxHoro CygaHa. CoxpaHAeTcAa pWCK ycuaeHua
BHYTPEHHUX KOHIMKTOB B pAge cTpaH pernoHa (4PK, Cyaan, LLAP).

NatuHckaa Amepuka. OgHMM M3 KNOYEBBIX PUCKOB ANA CTPaH pernoHa ABAAETCA yCUAMBaloLleecsa AaB/iEHME CO
CTOPOHbI BalMHITOHa, KOTOPbIN CTPEMUTCA BOCCTAaHOBUTbL CBOE AOMUHUPOBAHME B 3aMaHOM NOJYLIAPUN U BbITECHUTb
KHP. 3Ta KOHKYpeHLMA CTUMYAUPYET HECTaOUABHOCTL M NOAAPU3ALMIO B CTpaHax JlaTuHcKoM AmepuKkn. NMoantuyeckas
TYPOYNEHTHOCTb M 3IKOHOMMYECKME TPYAHOCTM, TaKMe Kak cyaebHbli npouecc Hag bosicoHapy B bpasuanm u
TeppuTopmanbHble NpeTeH3nn BeHecyanol B agpec [aaHbl, yCUIMBAKOT BHYTPEHHME U MEXKIOCYAapPCTBEHHbIE KOH(IMKTBI.
B cBOlO 04epeapb, 3aBUCMMOCTb OT SKCMOPTA CbipbA U KonebaHMA MUPOBBIX LEH CO343t0T SKOHOMUYECKUE PUCKU ANA CTPAH
pervoHa, B YactHocTn anda bpaswanun. Kpome Toro, BBegeHHble co cTopoHbl CLUA nowanHbl MOryT HeraTMBHO CKasaTbCA
Ha UX SKOHOMMUKE.

Baunxaiiwue cobbiTua:

21-26 anpena — KoHdepeHUMa BcemupHoro 6aHKa u MexayHapoaHoro BastoTHoro poHaa («Spring Meetings»).

28 anpena — deaepasibHble Bbibopbl B KaHage.

4 mas — npesngeHTckue Bblbopbl B PymbiHMM.

9 maa — npasgHoBaHue B Mockse 80-netma nobeabl B Bennkoit OTtevyecTBEHHOM BOMHE M odULIMAJIbHBIE BU3UTLI B
MocKBy nuaepos paga rocyaapcrs, B Tom Yncne KHP.

11 maa — napnameHTCKMe Bbibopbl B AnbaHnu.

12 maa — sceobuyme BbI6OPLI B PUAMNNMHAX.

18 maa — npesunaeHTcKme BbI6opbI B MonbLue.


https://tass.ru/mezhdunarodnaya-panorama/23485731
https://www.gazeta.ru/politics/news/2025/04/04/25480712.shtml
https://tass.ru/mezhdunarodnaya-panorama/23537749
https://afrinz.ru/2025/01/burkina-faso-sozdala-tri-novyh-batalona-dlya-borby-s-terrorizmom/
https://afrinz.ru/2025/02/mid-sudana-obvinil-prezidenta-kenii-v-podderzhke-terrorizma-i-otozval-posla-iz-najrobi/
https://afrinz.ru/2025/02/vs-mali-unichtozhili-chetyreh-terroristov-napavshih-na-kolonnu-s-grazhdanskimi/
https://www.imemo.ru/publications/policy-briefs/text/konflikt-na-vostoke-demokraticheskoy-respubliki-kongo-novaya-realynosty
https://ria.ru/20250228/kongo-2002087536.html
https://afrinz.ru/2025/04/povstanczy-rsf-sbili-gruzovoj-samolet-v-sudanskom-shtate-darfur/
https://tass.ru/mezhdunarodnaya-panorama/23475097
https://russiancouncil.ru/analytics-and-comments/analytics/donald-tramp-i-levye-sily-v-latinskoy-amerike/
https://tass.ru/mezhdunarodnaya-panorama/23413943
https://ruso.prensa-latina.cu/2025/03/20/%D0%B1%D0%B5%D0%B7%D0%BE%D0%BF%D0%B0%D1%81%D0%BD%D0%BE%D1%81%D1%82%D1%8C-%D0%B2%D0%B5%D1%80%D1%85%D0%BE%D0%B2%D0%BD%D0%BE%D0%B3%D0%BE-%D1%81%D1%83%D0%B4%D0%B0-%D0%B1%D1%80%D0%B0%D0%B7%D0%B8%D0%BB/
https://tass.ru/mezhdunarodnaya-panorama/23282637
https://www.alta.ru/external_news/117976/
https://ria.ru/20250403/brazilija-2009008768.html
https://tass.ru/ekonomika/23144795
https://www.kommersant.ru/doc/7603477

GlobBaro HSE: bapomeTp M1MpOBOM SKOHOMMKM U FreONOAUTUYECKMX PUCKOB, BbiNycK 31, mapT —

Havano anpensa 2025r.

TekcT BblIMYCKOB OCHOBbIBAETCA HA VIHd)OpMaLI,MVI, lCI,OCTYI'IHOIL/'I No COCTOAHMIO Ha 15 uncno Kaxkgoro mecaua.

Bce MHeHUA, BbICKa3aHHble B 4aHHOM MOHUTOPUHIE, OTPaXKatoT TOUKY 3PEHMA aBTOPOB M MOTYT HE COBMaAaThb C
odumumnanbHom nosmnumen HNY BLU3I, a TakKe He ABAAIOTCA MHBECTULIMOHHOM peKoMeHaaunen

ABTOPCKUA KONNEKTUB:
3aiiueB A. A. (pyKoBOAMTENb MPOEKTA, KYPaTOp 3KOHOMUYECKOTO
6/710Ka), K. 3. H., AoueHT [lenapTameHTa MUPOBOY SKOHOMMUKM,
3aB. CEKTOPA MeXAyHapoLHO-3KOHOMMYECKMX UCCe0BaHNi LieHTpa
KOMMN/IEKCHbIX EBPONENCKUX Y MEXAYHAPOAHbIX UCCNEAOBAHUM
(LKEMW) HNY BLU?3,
alex.zaytsev@hse.ru

BoHaapeHko K. A. (3amecTuTe/lb pyKoBOAUTENA NPOEKTa, KypaTop
pasgena «B ¢okyce»), K. 3. H., AoLeHT lenapTaMeHTa MUPOBOW
3KOHOMUKM PaKyNbTeTa MMPOBON SKOHOMMUKWU U MUPOBOM MOJIUTUKM
HWY BLU3, skcnepT LleHTpa KOMMNIEKCHbIX €BPONENCKUX U
MeXAYyHapoAHbIX uccneaosaHuit (LUKEMMW) HNY BLLU3,
kbondarenko@hse.ru

CoKonbLuK J1. M. (KypaTop pasgena «feononntmka),

K. U. H., AOUEeHT [lenapTameHTa 3apybeKHOro perMoHoBeAeHus,
BEAYLLMI HayYHbIM COTPYAHMK LLeHTpa KOMMIEKCHbIX EBPONENCKUX U
MeXKAYHapoaHbIX uccnegosaHuii (LKEMW) HUY BLUD,
Isokolshchik@hse.ru

Fpuropbes J1. M. (Hay4Hbli KOHCY/NbTaHT MPOEKTa), K. 3. H., Nnpodeccop, HayyHbli pykoBoguTenb [enaprameHTa MUPOBOM
9KOHOMUKK HNY BLU3

MakKapoB WU. A. (Hay4HbIli KOHCY/IbTaHT MPOEKTA), K. 3. H., pyKoBOAUTENb [lenapTameHTa MUPOBOM 3KOHOMMKK HUY BLLID

KawwuH B. B. (Hay4yHblIli KOHCYIbTAHT NPOEKTa), AMPEKTOp LleHTpa KOMNAEKCHbIX EBPOMNENCKUX U MEXAYHAPOAHbIX UCCAe0BaHUI
(LLKEMW) HWY BLLD

byraesa [. C. (aHanUTKK), aKkcnepT LleHTpa KOMNAEKCHbIX eBPOMNENCKUX U MeXAyHapoaHbIX nccnegosaHunin (LLKEMW) HAY BLUD
KoHpakoBa K. C. (aHanuTuK), cTaxep-uccnenosatenb LleHTpa KOMMAEKCHbIX €BPOMENCKUX U MeXKAyHapOoAHbIX McCaeaoBaHWUM
(LLKEMMW) HLY BLU3

AiHnkeesa U.0. (aHaNUTKK), K.MONMUT.H., HAay4HbII COTPYAHUK LIeHTpa KOMNNEKCHbIX EBPOMENCKMX U MeXAYyHaPOAHbIX UCCNef0BaHUI
(LLKEMMW) HLY BLUS

9KOHOMMUECKNi1 6N0K:

lFanves M. M. CemeHoBa A.T1.

JleBuyeHKo A. CmupHos K.B.

HaropHbii M.U. ®am Txy YaHr
Akosnesa I.

Pasgen «Feononutuka»:

Acxabanues . LL. Monutos I'. A.

3aburos V. H. Cobonesckan C. M. BbINyCKM MOHUTOPWHIA AOCTYMHbI MO CCbIKe:
MKpraH P. B. Conpatkua fl. 10. https://wec.hse.ru/globbarohse
MayTtos A. A. LWanosanos A. E. -

B pa3paboTKe MOHMTOPUHIa TaKXKe NPUHUMAAN yyacTUue:
BaceHko H. A., onatuH '.A. Py66a E.A.



mailto:alex.zaytsev@hse.ru
mailto:kbondarenko@hse.ru
mailto:lsokolshchik@hse.ru
https://wec.hse.ru/globbarohse

