GlobBaro HSE: bapomeTp MUpOBO# 3KOHOMUKHU U T€ONOJUTUYECKHUX PUCKOB,

BbINYCK 44, anipesib 2026 — mau1 2026

3akpbiTue OpMy3CKOro Mpo/suMBa: BJ/MAHME HA PbIHOK MWUHEpa/bHbIX yAaobpeHuin u
NPOAOBO/NIbCTBEHHYIO MHPAALMIO

Mepeboun B noctaBkax yepe3 OpMy3ckui NPO/MB, HaYaBLUMECS 2 MapTa 2026 r., TpaHchopMMpoBann
MUPOBYIO TOProOBJ/IO: MOMMMO OCTAHOBKM HedTAHbIX W ra3oBblX MOTOKOB, MOJ YAApOM OKa3a/iucCb
KPUTMYECKM 3HauuMmble ANsi r106anbHOro arpornpoMbIlLIEHHOro KOMMIeKca MOCTaBKU YA0bpeHun u
XMMMWYECKOro Cbipbs. B pe3ynbTaTe pocTta CTOMMOCTM MOCTaBOK WM 3ajlepXeK B CEPbe3HOM 30He pucka
OKa3anncb pbiHKK AWK, MakncTaHa n psaga apprKaHCKMX roCcyAapcTs, rAe yA0opoxaHue ya06peHni u,
Kak cnesCcTBUe, YMeHbLUEHME NOCeBHbIX NJI0LWaeN HanpsaMyto BAUSET Ha YCKOpPeHWe NPOAOBO/IbCTBEHHON
nHaauun.
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Puc. 1. ilnHamuka cyaosaxogoB yepe3s Opmysckuit npoams
*Po-po — 2py3080e CydHO C 20pU30HMAbHLIM CNOCOOOM NO2PY3KU.
VicmoyHuk: cocmasneHo asmopamu Ha ocHose daHHbIx IMF PortWatch

3a Hegento Ao Havana KoHPMKTa Ha BavxHem BocToke Yepe3 OpMy3CKMA NPOAUB NPOXOoAUa0 38%
MMUPOBOW TOProB/M HedpTbio, 29% CKMXKEHHbIM HEPTAHBIM ra3oM, 19% CKUXKEHHbIM NMPUPOAHBIM Fra3oM,
19% HedTenpogykTamu, 13% XnumMmKaTamu, B T. 4. yaobpeHnsmun. Ha 2 mapTa 2026 r. yepes OpmMy3ckuit
MPONNB PEe3KO CHU3UICA TPaH3UT KOMMepPYeCkMX CYAOB — A0 eAVHWUYHbIX 3Ha4YeHWr, $akTnyecku
NpUBAN3MBLUMCH K NOIHOM OCTAHOBKE ABWMXEHUS (PUC. 2). ITa CUTyaLUsi COXPAHAETCS BMIOTb 0 TeKyLLero
BPEMeHM — N0 COCTOSIHMIO Ha Mal BUXeHNe KOMMepYeckmx CyAoB Yepe3 OpMy3CKMi NPOMB NpakTUYeCcku
OCTaHOB/1EHO Ha GOHEe COXPaHAIOLLENCA HAaMPAXEHHOCTU Ha PermoHe.

JKCNOPTHbIE KOMMAHUWN BbIHYXAEHbI U3MEHATb IOTMCTUYECKME MapLUPYTbl Ha CyxOmnyTHble (Of4HAaKo
MPOMYCKHble MOLLHOCTU TakMX MapLUPYTOB CYLLLECTBEHHO OrpaHNyeHbl) 1MH60 TpaHCMOPTUPOBaTbL TOBapbl MO
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MOpIO Yepe3 MOopTbl COCeAHUX rocyAapcTs, HanpumMep, Yepe3 OmaH. B pe3ynbraTe peskoe cokpalieHue
NpeA/ioXXeHUs Ha MUPOBOM pPblHKE U BO3HUKLIME JAOMOJAHUTENbHbIE JIOTUCTUYECKME U3LEePXKKM
CNPOBOLMPOBA/IM 3HAUNTEbHBIN POCT LieH Y4006peHnit: B NnKe 15 anpesis CTOMMOCTb Kapbamuaa coctaBuaa
OKOJ10 720 $/T N0 CPAaBHEHMUIO C 450%/T 4,0 3aKpbITUA NpoaunBa (pocT Ha 60%). Mo cocTosHMIo Ha 25 Mas 2026
LleHbl HECKONIbKO CHU3UAUCL — 0 500$/T, O HAKO 3TO BCe elle Ha 25% Bbille, YeM CpefHAA 3@ 2023-2025 IT.
(4008%/T).

Mpw 3Tom Ha CayaoBckyto ApaButo 1 KaTap — 3HauMTeNbHas YacCTb IKCMOPTA KOTOPbIX MPOXOAUT Yepes
NPO/AYB — NMPUXOAUTCS COOTBETCTBEHHO 6,4% 1 2,4% MMPOBOro 3kcnopTta yAobpeHu. 3aBUCUMbIMU OT
3KCMOPTa U3 3TUX CTPaH ABAAIOTCH SKOHOMUKM KPYMHENLINX MUPOBBIX CE/IbCKOXO3ANCTBEHHBIX AEepXaB,
TakMe Kak MHaus (KpymHeWwun B Mupe SKcnopTep puca), bpasuauns (kpynHenmwmin skcnopTep cow),
MaknctaH, Typumnsa, Mekcmka. 3aBUCMMOCTb AOXOAUT A0 20-30% U Bbile (puc. 2).
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Puc. 2. [lonun cTpaH-3KcnopTepoBs, HaxoAAwWwmxcsa B OpMy3CKOM Npo/sivBe, B COBOKYNMHOM UMnopTe
yA06peHnI KpYMHbIX CeNbCKOXO3ANCTBEHHBIX AepXXaB (%), 2024
VicmoyHuk: cocmasneHo asmopamu Ha ocHose daHHbIx UN Comtrade

PocT ctoumocTu yaobpeHui, B CBOKO 04epes b, MOXET OTPa3nTbCs Ha r10b6aibHOM NPOA0BO/IbCTBEHHOM
MHPAALUKN: C BPEMEHHBIM J1arOM OXMWAAeTCA yBe/nnyeHWe ee TeMnoB A0 4-5%. [lonmoAHWUTeNbHbIM
ycyrybasiowmm yckopeHme npoAoBo/IbCTBEHHOM MHAALNN GaKTOPOM SIBASIETCA COKpaLleHMe NOCeBHbIX
naowazen. Hanpumep, B ABcTpanuu 27% Gepmepos, BbIpaLLMBaLOLLMX OBOLLM, YKe COKPATUAN 06beMbl 13-
3a HexXBaTKM YA00peHUI, YTO CO34aeT OT/IOKEHHbIN HeraTUBHbIM 3bdeKkT, Aaxe ecau 3akpbiTre OpMy3cKoro
nposavBa He ByaeT AONrOCPOYHBIM.

B 30He Hanbonee BbICOKOro pucka A NPOAOBOAbCTBEHHON MHOAALUN HAXOAATCH adpUKaAHCKME U
asnaTckue pasBMBalOLMECA CTPaHbl, KOTopble 60/blWYI0 YacTb YA006peHnn BBO3UAM M3 CTPaH 3aamBa U
3KOHOMMKA KOTOPbIX CU/IbHO 3aBUCUT OT CeNIbCKOr0 X03aMcTBa — Hanpumep, Manaswu (32% - gons c/x B BBI,
22% ya06peHnii BBO3UTCS U3 CTPaH 3a/11Ba), TaH3aHus (23% - gons c/x B BBI, 22% ya06peHnin BBo3nTCA 13
CTpaH 3aamBa) u apyrue (puc. 3). Npn 3TOM AONOAHUTENbHOE AaBJeHMe Ha NMPOAOBO/IbCTBEHHbIE LieHbI
TaKXe MOXET 0Ka3aTb M BbI3BaHHbIV 3aKPbITUEM NPO/IMBA SHEPTreTUYECKMI KPU3NC: MO oLeHKaM Knabckoro
MHCTUTYTa 6osiblie BCEro MOryT MOCTPajaTb CTPaHbl, 3aBUCALWME OT WUMMOPTa SHEproHocuTenen u
yA06peHnin: 3ambua (NoTeHLMaNbHbIM POCT NPOAOBOALCTBEHHbIX LeH Ha 31%), LLpun-/laHka (15%), TaviBaHb
(22%), NakunctaH (12%), Nnamsa (10,7%).
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m gonsa c/x B BBIM ctpaHbl (%)

B 0oNs CTPaH 3annBa B COBOKYNHOM umnopTe yaobperun (%)

Puc. 3. CtpaHbl, Haubonee 3aBucsALMe OT UMNOPTa YA06peHuMIi U3 rocyAapCcTB, HAXOAAWMXCA Y
OpmMy3cKoro nposinBa, 1 A0JIN Ce/bCKOro Xo3ancTaea B ux BBI (%), 2024
MpumeyaHue: uccnedyemoble cmpaHsbl, Haxodaujueca y Opmy3ckozo npoausa — Caydosckaa Apasus, Kamap,
Kyselim, baxpeliH, OA3.
VicmoyHuk: cocmasneHo asmopamu Ha ocHose daHHbix UN Comtrade u World Bank

HecmoTps Ha To, 4To noka He HabaAaeTcss HeXBAaTKWM 3anacoB MPOAOBO/IbCTBEHHbIX TOBApOB,
AaNbHelllee 3aKpbiTve NposvBa OyAeT MMeTb OT/IOXEHHbIE HeraTUBHbIE MOC/eACTBUSA. V3-3a HapyLleHWi
B paboTe 60/1bWOro Yncaa pbIHKOB KOIMHYECTBO FO1I04a0WMNX B MUPE MOXET BbIPacTW Ha 45 MJIH YeNoBeK
A0 673 MaiH yenoek. MBO oxunaaet 3amegneHne muposoro BBIM ¢ 3,4% B 2025 1. 20 3,1% B 2026 . (NpOrHo3
Ha TeKYLMM rof CHUXEH Ha 0,2 M.M.) Npu 3ToM, Hambonee nocTpagaswmnmm ByayT cTpaHbl BavxHero
BocToka 1 CeBepHon AdpuKM — NPOrHo3 AnHammnku BBI1 pernoHa cHMXeH Ha 2,8 n.n. — 40 1,1% B 2026 T.
(nocne 3,2% B 2025 T.).

Taknum obpasom 3akpbiTe Opmysckoro nposmBa HeceT 3¢bdekTbl, BbIXOAAWME 3a Npesesbl
3HepreTnyeckoro cektopa. Pa3pbiB normctmyeckmx Lienoyek NOCTaBOK yAOOpPeHWM 1 COMyTCTBYIOLLEro
XMIMUYECKOrO Cbipbsi CMPOBOLMPOBAsI CKAYOK LEH, YTO B COYETAHWW C BbIHYX/AEHHbIM COKpalleHneMm
NOCEBHbIX M0WaeN 3aKnajblBaeT OCHOBY A/151 YCKOPeHUs r106anbHON NpoA0BOAbCTBEHHON MHAALUN.
Hanbonblwimi yaap npuxoantca Ha Hanbosee ysa3BuMble SKOHOMUKU A3nn 1 APpukn, arpapHblie cekTopa
KOTOPbIX CU/IbHO 3aBUCAT OT UMMOPTA YA006peHni 3 cTpaH 3aanBa. OTN0XEHHbIN HeraTUBHbIN 3P dekT Ans
MWPOBOrO CeNbCKOro X03AMCTBa U AnHaMuKkm BBl ByaeT owywatbca B TeyeHme Bcero 2026 r., a macwtab
nocneacTsun byaeTt onpeAensiteCs CNOCOBHOCTbIO MMPOBOro coobuiecTBa KOMMEHCMpoBaTb Aedbuumt
yA06peHNn anbTepHaTUBHBIMM MapLpyTamMmm 1 GUHAHCOBOW NOAAEPXKKON MOCTPaAaBLUNX FOCYAAPCTB.

Mamepuan nodzomosunu:

OcHoBHble aBTOpbI: 3kcnepTbl GlobBaro Py66a E.A., Kywwaes LLI.LLI.
Pegakuusa: akcnept GlobBaro CemeHoBa A. T1.,

3amecTuTenb pykooamntensa GlobBaro boHgapeHko K. A., E
pykoBoguTenb npoekta GlobBaro 3anues A. A.

Telegram channel of the project Website of the project
t.me/elobbaro wec.hse.ru/globbarohse
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