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Huskune Temnbl MUpoBOro akoHoMUYeckoro pocta Ha ¢poHe yxxectouyenus [KI1, nosbiweHHo nHdnsaumm,

PUCKOB reonosimTUY4eCcKOmn acKanaumm, Ho cMaryeHus octpoix nocneacteuii COVID-19

LonrocpouHbiii B3rnspg,

HaHHble nocnefgHux MecsiueB noAatBepxaaloT, 4yto B 2023 r. MMpoBas 3KOHOMMKa BCe Oonblie CTPYKTYPHO
BOCCTaHaB/IMBaeTCsi OT  OCTpPbIX COVID-19, BbI3BaHHbIX KapaHTUHHbLIMK
CTabunumsupyeTcs CTPykTypa noTpebneHus (3a cYeT onepexalolero pocTa CeKTopa yCNyr), B TypUCTUYECKOM
cektope B 2023 r. oxumpaetcs BoccTaHoBneHne mnotokoB Ao 80-95% ot yposHs 2019 r. (vs 64% B 2022 r.),
NOFUCTUYECKUIA KPpU3UC ylwen B NpoLnoe. MMpoBasi 3KOHOMMKa NPOAO/IXKaeT PacTi B FOAOBOM BbIPaXXEHMUM, HO BbI3OBbI

I'IOCJ'IG,D,CTBMVI OorpaHn4YeHnamu:

2021-2022 rr. (nosbiweHHas nHdnaums, yxxectodeHve K, reononutuyeckme pucku n caHkLMM), Kak U OXMOANoCh,
3amMennaoT ee auHamuky: pocT BBIM B 2023 r. coctasut 2,1% vs 3,1% B 2022 r. (cornacHoO MIOHbCKUM MPOrHO3aM
BceMupHoro 6aHka). DTo NpoMcxoauT M3-3a 3aMe/IeHNs TEMMOB POCTa B pa3suThix cTpaHax B 2023 r. (1 peueccuu B
lepMaHun n Benukobputanum). KnouesbiMy OpaiiBepamy MMPOBOrO POCTa B 3TOM W crepyolwem rogy 6yayT
asunatckuii pervot (Bo rnase ¢ KHP u VMnaunein), Appuka n bavxxnuin Boctok.

BcnepncTeme 3aMeaneHns aKOHOMUYECKOTO POCTa SHEPreTUYeckne PbiHKU NMPOAOCIKUIN CHKEHME B STOM rofy, a B
Mae Ha ¢oHe npoduumTa Ha pbiHke HedpTn (M dakTuyeckn Bonee MenIEHHOro CoKpalweHus [obblYM CO CTOPOHDI
ONMEK+) yckopunu nageHne. TeM He MeHee, OXXMAAeTCa X HEKOTOPOE BOCCTaHOBNIEHME K KOHLY rofa.

Pucku pns ¢uHaHcosom ctabunsHocTu B CLLIA ocTaloTcs nosbiweHHbIMU Ha GoHe NpobieM B CEeKTOpe HEABMXUMOCTH
B CLUA, a 3awoyeHne cornalieHus Mexay pecrybsMKaHCKOM U AeMOKPaTUYeCKOW MapTUSIMU O KMPUOCTaHOBKE»
pevicteus notonka rocpgonra CLLUA B ouepepHoli pa3 noaTeepxaaeT otcyTcTBue BosmoxxHocTn CLLA cokpaTuTs
06beMbl 3aMMCTBOBaHUI M NMOAHUMAET BOMPOCHl O HEOBXOAMMOCTU MPUHATUS MEpP MO PEeLeHNO 3TON Npobnemsb B
LONTOCPOYHOM Nepuoae.

O6 aTux cioxxeTax, a TakKe 0O pesy/bTaTax U NocneacTBnax BblbopoBs B Typuumn, koHTpHacTynneHun BCY Ha YkpanHe
M COrnaleHunn o pasMelleHnn TakTUYECKOro siAepHOro opyxwus B benapycu - cM. OCHOBHOM TeKCT BbiMycKa.

DkoHOMMuYEeCcKas aKTUBHOCTb B Mae — peueccus B [epMaHuM u CHUXeHue oo 106% 03/2023  125%
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NOATBEPAMB, YTO POCT MMPOBOM 3KOHOMUKM BymeT Hwuxke, yem B 2022 r. (3,1%). 50
YnydweHue nporHo3sa cBA3aHO C NEPEeCMOTPOM B CTOPOHY nosblwerus (Ha 0,4-0,6 n.n.) 48
anHammkm B CLLIA n EBpo3soHe (3a cueT bosbluein yCToMuMBOCTH K yxxecTodeHuo K 46
M BHewHuM wokam), a Takke B KHP (BocctaHosneHnme nocne cHatua COVID- 4
orpaHuyenmnin), Typumm n Poccum (B nocnegHein — Ha oHe bonee BuicTpor aganTaumm 40
K caHkumam). OpgHako nporHossl BB no kpynHelwum cTpaHam ocTaloTcs HECKONbKO
6onee neccMUCTMYHBbIMK, YeM Y MBD (cm. Tabn. 2, uckodeHune — KHP). R
MNocnepHwe Boiwealwme AaHHbIe NO [epMaHUM CBUAETENLCTBYIOT, YTO OHa y)Xe BOLUNa B
TexHuyeckyto peueccuio (Nnagenue BBIM 2 ksapTana nogpsa). B 1K23 BBl cHusuncs Ha
0,2% «B/xB nocne cnaga Ha 0,5% k8/ke B 4K22. D10 cBsA3aHO Kak C COKpaleHWeM
yacTHoro notpebnenus (-1,2%) v3-3a BLICOKOM MHOAALMMN U CHUKEHUS CKNOHHOCTM K
noTpebneHuo, Tak 1 ¢ cokpalyeHuem rocnotpebnenns (Ha 4,9%) Ha doHe 3aBepLueHUs

Composite Output Index (n/0)

Manufacturing Output Index (n/0)

Services Business Activity (n/0)
——— CPB*, 2019=100% (n/0)

Puc. 1. lnobanbHbIt HaeKc

nenosoii aktneHocTn (PMI, k

MPOLWJIOMY MecsiLly) 1

nporpamm 6opbbel ¢ COVID-19.

Ha MmecayHoM ypoBHe rnobanbHasi SKOHOMMYECKass aKTUBHOCTb MpOAo/KaeT
BOCCTaHaBnuBaTbca 4-i mecsy nogpag nocne crnaga B 2122 r.: unpekc Global PMI
Composite coctasun 54,4 B mae npotus 54,2 B anpene. OCHOBHbIM ApaiiBEpPOM POCTa,

rno6anbHblii MHAEKC NPOM.
npoussoactea (CPB)
*Unpekc oTpaxaeT dusnyeckue

06beMbl MUPOBOro MPOW3BOACTBA K
6ase 2019r.
WecTounuk: IHS Markit, CPB


https://www.unwto.org/news/tourism-on-track-for-full-recovery-as-new-data-shows-strong-start-to-2023
https://www.worldbank.org/en/publication/global-economic-prospects#overview
https://wec.hse.ru/mirror/pubs/share/814792737.pdf
https://www.destatis.de/EN/Press/2023/05/PE23_203_811.html
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Kak U MecsuaMu paHee BbICTyrnaeT CEKTOp YCnyr, KoTopbii gocTtur 18-TumecsayHoro 3] ® <
MakcMMyMa. Crparia/ ‘gji’ é . g g 1_5
OTo CBS3aHO C BOCCTaHOBNEHMEM MOTPEONeHUs yCnyr W, COOTBETCTBEHHO, | Pervox § % 5 83 %
[OMNaHOAEMUAHOM  CTPYKTypbl MoTpebneHns (COOTHOWEHMS ToBapbl — YCAyrw). ©c ] 2 <
[ononHnTenbHbIM BkNag BHOCUT TYPUCTUYECKUIA CEKTOP M3-3a Havyala IeTHero ce3oHa. |  Mup (ig’;) (ilcf;) (if)',sl)
OpHako Mbl OXuaaeMm, 4YTO K KOHLy roja 3TU [paiBepbl ucuyepnaloT cebs. 616 587 612
[MpOMBILWNEHHDBIN CEKTOP, HAaNPOTMB, MPOAO/KAET UCTLITLIBATL TPyAHOCTM (B Mepsyto Vinana © | 15 | 08
oyepefb, B Pa3BUTbIX CTPaHax). KHP ffz(; (i?.li) (iﬁ)
PassuTble cTpaHbl (CLUA, cTpaHbl EBpo3oHbl, dnonus, Benmkobputanusa) Haxoaatca B 544 53'5 54'3
30He pocTa (BoccTaHoBneHUs) 4-5-i1 MecsaLbl Noapsaa 3a cYeT pocTa cekTopa ycnyr. B Po (-0,,7) (+0’,9) (-1,’6)

CLLIA Hanbonblumii pocT HabniopaeTcs B cekTope nporpaMmHoro obecneverns n UKT- | groums | 240 | 906 | 559

ycnyr  (MO&GUKT), notpebutensckmx ycnyrax w 3gpaBooxpaHeHun. Cektop (;1,'3?) (Z;’i) 2219)

CLWA

PMHAHCOBLIX YCNyr BEpHYICS K POCTY, 4YTO CBA3@HO C POCTOM 6aHKOBCKOrO *+09) | (18 | +1,3)
kpeauToBaHus. B EBponie pocT ycnyr Taoke Habnopancs B MOGUKT, dprHaHCOBOM U | gpss 54 471 | 552

6aHKOBCKOM CeKTopaxX, TypmuamMe €08) ©on 07
pax, Typ . Espo- 52,8 448 551

BbII'IYCK B o6pa6aTb|Ba|ou.|,e17| MPOMBILLIEHHOCTU [AEeMOHCTpUpYyeT cnabbin pocTt 2-1 s0Ha 1,3) D) 1D
MecAal noapaa 3a cyeT pocTa B Kutae, hgum n Tannanae, ogHako cekTop nNpofosikaeT Tabn. 1. [nobanbHblit MHAEKC

MCMbITLIBATL TPYAHOCTM B YCNOBMSIX CNaboro cnpoca v BCe ellle BbICOKMX M3flepyek. MAenoBoi aktusHoctn (PMI)

OTpuuaTenbHbIn BK1ag NpoaoKaloT BHOCUTL nagatowwas npomeiwneHHocTs B EC (PMI Werounm: IHS Markt
pvy A npon A ) P - 3HayeHue nHgekca > 50, poct

Ha 36-mecayHom  muHumyme) wu  CLUA.  WVspepxku B obpabaTbiBatoleii mm- sauenve mhpekca < 50, cnan

- 3HaYeHune nHgekca = 50,
MPOMBILWNEHHOCTM B LLesIoM Mo Mupy Briepsble ¢ cepeanHbl 2020 r. COKPaTUANCh M3-38  craBunusaums Ha yposHeE Npownoro

Mecsua
*[ns Mypa B LeNom faH
(cM. Bbinyckn GlobBaro 10-12, paspen «Mwposas Toprosns»). Ecnu paHHas  Manufacturing Output Index, kax

CHWKeHNA MMNPOBLIX LleH Ha SHEProHOCUTENN U 3aBepLlleHna NOrmcTn4eCcKoro Kpmsnca

TEHOEHUMS COXPaHUTCS, TO 3TO obneruynT NosoXxeHe cekTopa. coctasnsiowmii Composite Output
Index, **Bb - BennkobpuTa
B ronoBoM BblpaxeHun uHaekc éusmyeckux obvemos (MDO) obpabaTsiBatolmx % fnKobpuTaHna
npoussogcTs B CLLIA Bce ewe HaxoaMTcs B 30He cnafa, Ho Temnbl 3ameanunuce (-0,9% 2023
r/r B anpene vs -1,8 r/r B MapTe , 34eCb 1 fanee — nocnefHue 4OCTyrHbIe AaHHbIe), B .
I
- ©
EBposoHe — MDO Heckonbko ynyywmncs, HO B LIEJIOM BbIMyCK HaXOAMTCS Ha YPOBHE croaa/ | € @ ol e :e;
3HayeHuii npownoro ropa (+0,9% r/r B anpene (addekT HM3Kon Hasbl BecHbl 2022 T.) | Pervon ?1 M % 3 :>
9 1
vs -0,8 r/r B MapTe). 2 5| &u
- [0} ~—
KHP u MHana nponomxaloT akTUBHbIN POCT 3a cYeT NpexHux ¢akTopos (CM. BbIMyCKM @
GlobBaro 10-13). HecMoTps Ha BOccTaHOBnEHWe, orpaHuuntenem pocta ans KHP
- o Mu 21 28 07
asnsetca cnaboii BHewHwin cnpoc (B Mae akcrnopT KHP ynan Ha 7,5% r/r B P
< CLWA 11 16 -0,5
CTOMMOCTHOM BbIP@XEHMWN), @ TaKKe CEKTOP HEABMXKUMOCTU, KOTOPbIA Bbl BaXKHbIM
o« o EsposoHa 0,4 0,8 -0,4
ApaiiBepoM pocTa go naHgemun COVID-19, Ho celyac HaxoOuTCs B COCTOSHUM
o AnoHua 0,8 13 -0,5
Kpu3nca 1 nepemnsbbiTka NOCTPOEHHBIX MIOWaaei.
BB* H/8 -0,3 H/n
OkoHomuka Poccun Takke NpoAo/KaeT aKTUBHO BOCCTaHaBAMBaThbCs. Ycnyru
KHP 56 52 0,4
HaxoAATCs B 30HE POCTa — KOMMaHWM OO BSICHSAIOT 3TO POCTOM CMPOCa U YKPENIeHnemM
o Nhansa 6,3 59 04
nosuumnii Ha 3apybexHbix poiHkax. MPO obpabaTbiBatolwmMx MPOU3BOACTB B rO4OBOM
P® -0,2 0,7 -0,9

BbIP@XEHWN MPOLOMKAET BOCCTAHABIMBATLCH BTOPOM Mecal noapss nocne 12-Tum
mecsues crnaga (+8,0 r/r B anpene vs +6,3 r/r B MapTe), 3aHATOCTb MOKa3ana Pe3kuii  Tabn. 2. MporHosHbie oLeHKM

pocT (Temn pocTa AOCTUI MakcuMyMa ¢ Hosibpa 2000 r.). BBl Ha 2023 r. o BcemupHoro
MupoBasi TOProBnsi — yCTOMYMBOE COKPALiEHME SKCMOPTHbIX 3akasos u  borka (Bb)u MBO
*BenunkobpuTaHus

NOTUCTUYECKUX U3[EPIKEK

Muposas Toproena B mMae 2023 r. npopomkunia CHWXaTbCH, YTO MOATBEpXKAaeT
AMHAaMMKa MHAEKCa HOBbIX akcropTHbIX 3aka3os (PMI New Export Orders), koTopbiit
15-i1 Mecay nopgpsag He npesbiwaeT 50. OpHako, TeMn cokpaleHus konebnetcs,
NMPOAEMOHCTPUPOBaB  OYepeAHoe  yBeNIMYeHWe Mocne  HEenpofOIXUTENbHOro
3amepneHus B anpene (47,3 B mae vs 48,4 B anpene). CokpalyeHus KonmyecTsa
SKCMOPTHLIX 3aKka3oB bbinv 3adukcmposaHbl B EBposore, CLUA, BenukobputaHum,
Poccuu, Anonuu, bpasunum, npuyem B CLLIA v EBposore 6bin 3admkcnpoBaH pekopaHo
ObICTPbIN TEMM CHMXXEHUS. DTO OOBACHAETCS HU3KMM YPOBHEM Crpoca Ha TOBapbl,

BO3BPALLEHNEM CTPYKTYpbl MOTPebaeHns K AonaHAeMUIMHOMY cocTosiHMIo (POCT fonum
yCAyr B NoTpebieHun) 1 poCTOM YKCa MNPOTEKLIMOHUCTCKMX OrPaHUYEHUIA B MUPOBO



https://www.pmi.spglobal.com/Public/Home/PressRelease/f8065982371144b1926f6539595ddae7
https://www.pmi.spglobal.com/Public/Home/PressRelease/663ef411309f43bb87c06ea6bf80465d
https://www.reuters.com/business/finance/us-bank-lending-edges-up-latest-week-deposits-fall-fed-data-2023-05-05/
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https://tradingeconomics.com/united-states/manufacturing-production
https://tradingeconomics.com/country-list/manufacturing-production?continent=g20
https://wec.hse.ru/globbarohse
https://www.scmp.com/economy/economic-indicators/article/3223210/china-trade-exports-tumble-may-adding-economic-woes
https://tass.ru/ekonomika/17926957
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https://tradingeconomics.com/russia/manufacturing-production
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https://www.pmi.spglobal.com/Public/Home/PressRelease/9865c336fc164f3982137d9ab2de3790
https://www.pmi.spglobal.com/Public/Home/PressRelease/1893ad62d22943f19a90b2fcfd21fa75
https://www.pmi.spglobal.com/Public/Home/PressRelease/3854205c66d34b09849f1961ecc7c89d
https://www.pmi.spglobal.com/Public/Home/PressRelease/f8065982371144b1926f6539595ddae7
https://www.worldbank.org/en/publication/global-economic-prospects
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Toprosne. B 1.4. u3-3a atoro 8 2023 r. Temnbl pocTa ¢$u3. 06bEMOB MUPOBOI TOProOBIM
TOBapamm 1 HepaKTOPHbLIMM YCITyramMm OXXMAAIOTCA HUXKE TEMMNOB pOCTa MUpoBoro BBl
(1,7% vs 2,1%).

MwupoBas noructuyeckas cucTema npoJo/mKaeT BOCCTaHaBnvBaTbcs. B Mae
MPOU30LWNO o4yepeAHoe CHWXeHue rnobanbHoro nHaekca cboes Lenoyek NocTaBok
(GSCPI), koTopblii OBHOBUA UCTOPUYECKUA MUHUMYM. ODTOMY CrocobcTsoBanm

CHWKeHMne 3apepxxekK NnocCTtaBOK B BeJ'IMKO6pMTaHM}O N 3Ha4YnTeNbHOEe COKpalweHune

BPEeMeHM JOCTaBkM B TaiBaHb Ha $OHe crafa NPOMbILLAEHHOrO NPOU3BOACTBA B 3TMX
CTpaHaXx W COKpaleHuUs Crpoca Ha MPOWM3BOACTBEHHbIE Pecypcbl. IDTO
KOMMEHCUPOBaNo yxyAWeHWe YCnoBuii [LOCTaBkM rpy3oB B EBposoHy. WHpekc
ctouMocTn koHTeiHepHbix nepesosok (World Container Index) coxpanset
HUCXOASAWYIO OMHAaMUKY, XOoTa ¢ Havana 2023 r. HabnogaeTcs CHUXEHUE TeMMoB
cokpaweHus. TeHOeHUMS CHWKEHUS TPaHCMOPTHBLIX M3AEepXEeK CBsdaHa C ObLWMM

MOPCKMX HM3KOWM

BOCCTAHOBJIEHWEM  YCJIOBUN rpy3onepeBo3oK W
aKkTMBHOCTbIO. OiHaKO BEPOSITHO HEKOTOPOE YBE/IMYEHNE U3AEPXKEK NETOM U B Havane
OCEHW B CBSA3W C CE30HHBIM pocToM obbema nocTtaBok. MHaekc Baltic Dry nocne
yCTOMYMBOro pocTa B nocnepHve 3 Mecsiua NpoAeMOHCTPUPOBa Pe3Koe CHUXEHNe
MoyTU B 2 pasa, 4TO 0OYCIOBIEHO HU3KUM CMPOCOM Ha UMMOPT YIS U XXeNe3HOW pyabl

B EBpone.

TOProBoW

ToBapHble pbIHKM — NafeHne KOTUPOBOK Ha GoHe n3bbITKa NPeanoXeHus u
cnaboro cnpoca

PbiHOK ra3a. B mae ueHa rasa Ha HugepnaHackom xabe TTF cHusunace Ha 35,6% M/M
(28 anpens $436,61/Tbic. ky6. M — 31 mas $280,99/Tbic. ky6. M). KoTuposku nagaioT
yxe 8 Hepenb Noapsa, YTO ABNSETCS CaMblM NPOAOMKUTENBbHBIM CHMKeHWemM ¢ 2007 r.
MNMpuunHa paHHOM  OMHaMUKM  KpoeTcs B crpoce CO  CTOPOHSI
MPOMBILNEHHOCTH, KOTOpPasi He BOCCTaHOBMIA CBOW MOLLHOCTU BBUAY MHPAALMM U
BblCOKOM KtoueBoi cTasku ELLB, a Taioke B nepemnsbbitke CII Ha peiHke. Kpome Toro,

HU3KOM

noTeps cnpoca Ha ra3 (u3-3a Bbicokmx ueH B 2022 r.) MoxeT ObiTb Bbl3BaHa
6e3B0O3BpaTHON yTpPaToOl 3TOro CMpoca, MO0 OKOHYATENbHOW 3aMeHOW APYrvMuM
McToYHMKaMu sHeprun. «lNepeHacsiweHne» CIT npuBeno k TOMy, Y4TO LieHbl Ha ras B
EBpone onycTtunuce KOTMPOBOK B  Asuu. npuBecTn K
«nepeHarnpaBieHMo» MOCTaBOK B CTPaHbl A3unu, ecnu B 3ToM by ayT HyxaaTbcs Kutai,
SinoHuns un ppyrue rnaeHble asunatckne umnoptepsl ClMI. OpHako noBbieHWE LieHbl

HUXe 310 MoOXeT

BO3MOXHO JIETOM, KOrja HayHeTCS MOBbILWEHHbIA CMPOC Ha 3NEKTPOIHEPTUIO U3-3a
»apkoi noroapl (paboTa CUCTEM KOHAMUMOHUPOBAHUSA U OXNaXAEHUS).

LleHa rasa Ha amepukaHckom Henry Hub chusunace Ha 5,96% M/m — ¢ $89,5/Tbic. ky6.
m 28 anpensa go $84,1/Tuic. ky6. M 31 Mas. CHKEHNe CBA3AHO C BLICOKMM YPOBHEM
3anacos rasa B xpaHunuwax (19 mas obvemsbl rasa B [NXI (noasemHble xpaHunvwa
rasa) CLUA 6binmn Ha 17% Bbiwe cBoero 5-netHero ce3soHHOro cpefHero 3HauyeHus) u
C MEeTEeOopOJNIOrMYECKMMIN MPOrHO3aMK, KOTOpble COOBWalT O MPOXNafHOM Havane
nerta.

MpuTtok CITI B Mae B EBpony ocTur HOBOro NCTOPUYECKOro MakcuMmyma — bonee 12
mnpa ky6. M (Npownbiid pekopg 6bin noctasneH B anpesne 2023). 3a 5 mecaues 2023 1.
CIl cTtan rnaBHbIM WCTOYHMKOM MpWUTOKa rasa c obuwei ponen 35%. Poccus
npoAo/mKaeT MOCTaBnATb ra3 B EBpony no gsym MaplpytaM — Mo ABYM HUTKaM
«Typeukoro notoka» u uyepes [TC YkpauHbl. OpgHako YkpanHa He cobupaeTcs
NpoANieBaTb KOHTPAKT Ha TPaH3UT POCCUICKOroO rasa No CBOEW TeppuTopun nocne
ncTeveHus gencteytowero gorosopa B 2024 r. 3To MOXET elle CusibHee orpaHnYnTb
eBponelickme cTpaHbl B nocTaBkax rasa u3 PO. B 1o e Bpems «lasnpom» BHOBb
YCTaHOBW/ CYyTOYHbIM pekops Mo nocTaskam rasa B Kutail, ogHako o TouHbIX umdpax
He coobwaeTca. Mo cnosam Buue-npembepa PO AnekcaHppa Hosaka Poccus
noctasut B KHP B 2023 r. okono 22 mnpp ky6. M, 4To Ha 42% Bosnblue NpoLNorogHmX
MOCTaBOK.
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Baltic Dry Index (n/0)

e \\ orld Container Index (n/0)

e /|1 nekc c6oes noctasok (GSCPI)
(n/o)

Puc. 3. TpaHcnopTHble uspepxku
n nHpekc cboes NnocTaBok
[Npumevarue: MNogpobHoe onucaHne
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PoiHok HedTM n HedTenpoayKTOB — MPOAO/HKEHUE MOHMXKATENbHOrO TpeHaa U
pekoppa noctasok CIIN B EC. B Mae HedTaHbIe LieHbl ycKOpunu nageHue Ha $oHe
HeCcTabunbHOro CNpoca U OTHOCUTENBHO YCTOMYMBOrO npepnoxeHus. CHukeHne
ueHsbl HedTH copTa «Brent» npogomkaeTcsa Ha NpoTsXeHWU 8 Mecaues: Mo UToram
Mas, LeHa cokpaTunacsk Ha 8,7% m/m ($72,7/6app.).

O6basnenHble B anpene cokpalenms kot OMEK+ (Ha 1,66 mnH 6app. B cyTku (6/¢)
c yueToM Poccum po koHua 2023 r.) noka He BAUSIOT Ha PbIHOK, YTO, BEPOATHO, CBA3aHO
noka C Mx HenosHbIM UcrnonHeHmem: B mae aobuiya OMEK cHusnnace Tonbko Ha 464
ThiC. Bapp. B cyTkn. KpoMe 3TOro, cutyaums co CNpoCcoM OcTaeTcsi CTabunibHOM — no
oueHkaM OTlMEK, cnpoc nocteneHHo pacTeT u no utoram 2023 r. oxxmpaeTcs, YTO OH
pocturHeT 3Havenus B 1019 mnH 6/c. [JONOAHUTENIbHBIM MEXaHUM3MOM, KOTOpbIN
choepXuBaeT POCT LeH Ha pbiHKe, ABNAeTCA npogaxa HedpTu U3 CTpaTernyeckmx
sanacoB CLUA. CoeguHeHHble LLTaThl exxeHenensHo npopatoT 2-3 mMnH Gapp. 1 no
COCTOSIHMIO Ha 26 Mas cTpaTeruyeckue pesepsbl coctasunmn 3554 mnH 6app. (-2,6%
M/M). Takxke, obHapyxeHne Typumun  sBnsetcs
cMaryaowmm GakTopoM AN MUPOBOro HeGTAHOrO pbiHKa.

Llena «Urals» Bcnep 3a «Brent» B mae Takxe cHmsmnnace -13,8% m/m (go $53,6/6app.),
ofHaKo AMCKOHT ocTancsa B npepenax $20/6app. Mopckoit akcnopT poccuiickon
HedTM B Mae HaxoOWICA Ha BLICOKOM ypoBHe — 3,7 MiiH 6/c. Hosoro pekopaa goctur
POCCUICKUIA  DKCMOPT HepTM Mopckum nyTéMm B MHamio — 2 MnH 6/c., npesbicuB
COBOKYMHbIN MHAMKACKMIA uMnopT u3 Caynosckoii Apasum u Mpaka.

Crpanbl OMEK+ no ntoram ouyHoro 3acepaHvs 4 WOHS COXpaHuiM obbem obleit
KBOTbI Ha NMPEXHEeM ypOBHe, oHako nocne 3acenanus Caynosckas ApaBus obbsasunia

HOBOIro MecCcTopoXaeHmd B

0 [OBPOBONLHOM COKpaLLeHMN cobeTBeHHOM f0bbIuM Ha 1 MnH 6/c ¢ niona. C yyueTom
3asABNeHHbIX AoroBopeHHocTel, ¢ okTabpa 2022 r. OMNEK+ gomkHa cokpaTuTb obLuyto
pobbiyy B coBOKynHocTM Ha ~4,66 mnH 6/c. Kpome aToro, Ha 3acepaHum 6bina
yTBepxaeHa obwas kBoTa Ha fobbiuy HepTn Ha 2024 r. B pasmepe 40,46 MnH 6/c, uto
Ha ~1,4 MnH 6/c MeHbLe, yeM B HacToAwee BpeMsa. Poccua cokpaTuT KBOTY Ha A0BbLIYY
HedTn B 2024 r. ¢ 10,48 MnH 6/c (6bina ycTaHoBneHa Ha 2023 roa) po 9,83 mnH 6/c.
YTouHsAeTCS, YTO 3Ta KBOTa NOANEXUT nepecMoTpy B utoHe 2023 r. nocne obHoBneHus
[aHHbIX 0 [o6blYe HETH, KOTOPbIE B HACTOALLMIA MOMEHT OCHOBBLIBAIOTCS Ha AaHHbIX
KBTOPUYHBIX UCTOYHUKOBY. DPPeKT AaHHbIX pelleHnin Ans poiHka byaeT 3aBuceTb OT
OVCLMMNANHBL UX UCTIONIHEHUSE U CUTYauMM C MMPOBLIM CMPOCOM, MOABEPXKEHHbIM
pUYCKaM peLeccun.

PuiHOK yrns. B mae ueHa Ha yrons ynana Ha 27% m/m ($189,7/1 28 anpens — $138/1
31 mas). CHwxXeHve CBA3aHO C AElEBbIM U AOCTYMHbIM MPUPOAHBIM A30M, YTO
OTpULLaTENbHO BAUSET Ha CMPOC Ha Yrofib U Ha ero peHTabenbHOCTb.

PbiHOK MeTannoB — MpPOAOJKEHUE MOHWXKATENbHOro TpeHaa Ha ¢oHe HM3KOro
cnpoca B obpabaTbiBatowei npombiwieHHocTn. Ha korney mas LME Index cHusuncs
Ha 6,75% M/M. Mo wTory Mecaua LeHbl Ha BCe MeTaslbl CHUSWAUCL, a [NaBHOW
NPUYUHON CHUXKEHMUS CTaNlo MeJIEHHOE BOCCTaHOBNEHWE NOTPebneHns 6onbIMHCTBa
MeTannos co ctopoHsl KHP.

LleHbl Ha Hukenb cHusunamce Ha 150% M/M, NPUUMHON CHWXEHMs sBnseTcs

npesBbllleHne npennoxeHnd Hand CrnpoCoOM Ha pPbiIHKE 3TOro Metasia (B T.4. U3-3a

HW3KOro Crpoca CO CTOPOHbI MPOWU3BOAUTENEN akKyMyNnaTOPHbIX BaTapeit). Kutait —

KPYNHenwuii notpebuTens UMHKa — COKpaTWI MMMOPT UMHKa B anpene-mae, YTo
HeraTMBHO OTpasuioch Ha dblovepcax metamna (-15,07% m/m). LleHbl Ha pynoHHyto
ctanb ynanu Ha 12,62% m/m. [JaHHoe nafeHre TakKe CBA3aHO CO CHUXKEHMEM Cnpoca

CO CTOPOHDI KVITaH, 4YTO noaTeBep)XpaeTCa HU3KUM MHOEKCOM 0Ee/I0BOV aKTUBHOCTU

CTaneNUTEeNHOM NPOMBILNEHHOCTH B CTPaHe.

30n0TO 3a nocnefHwin Mecsay HesHaunTensHo notepsno B ueHe (-0,85% m/m),
OCTaeTCa Ha UCTOPUYECKM BbICOKOM YPOBHE B TEYEHMe Tpex MecsauesB noapag v
MOXeT NpubaBuTb B LieHE B TeYeHWe roaa. Takas TeHAEHLUMS, MO MHEHUIO 3KCMEPTOB,

Mpoao-

He¢rs [Fa3 TTF | 3onoto |Metanns sonseTame Yrons

-8,6% | -356% | -09% | -67% -2,3% -27,3%

Tabn. 3. KoTupoBku Ha KlloyeBbie
TOBapbl, U3aMeHeHue 3a mecsu, %
[Npumeyarmne. YkasaHo nsmeHeHne
LieHbl OT Havana Mecsla K KOHUY
mecaua

WcTounuk: Investing.com n FAO
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MoKa COXPaHSeTCs U3-38 OXWMAAHWIA COXPaHEHWUS! BbICOKON MHPASALMM U BbICOKOrO
CMpoca Ha AparoueHHbIi MeTan co CTOPOHbI GaHKOBCKOro CeKTopa.
[NpoAOBONBCTBEHHBIN PLIHOK — NaAeHUe LeH u aeneHne dnb-HuHbo

ueH DOAO  npopomkun
He3HaunTenbHoro pocta B anpene. B mae 2023 r. oH cocTasun 124,3 nyHkra (-2,3%
M/M), 4TO OBYCNIOBIEHO NafeHNEeM KOTUPOBOK Ha PacTUTENIbHbIE Macna, 3epHOBbIE U
MOJIOYHYIO NMPOAYKLIMIO, OAHAKO, BBIPOCAN LieHbl Ha MACO U caxap. M1poBble LieHbl Ha
nweHuuy v Kykypysy ynanu Ha 3,5% v 9,8% M/M COOTBETCTBEHHO, YTO CBS3aHO C
6naronpuATHLIMKU NporHosamm ypoxkas 8 2023-2024 rr. JononHutensHbiM dakTopom
NafieHns LeH Ha MWeHuLy CTano NpoasieHne 3ePHOBOW CAENKM, a NMaAeHUst LeH Ha
KyKYpY3y — OXWAaeMblii POCT MPOU3BOACTBA B [BYX OCHOBHbIX CTPaHax-aKcrnopTepax:
bpasunun n CLUA. lMpopomkatoweecs CHMXeHWE MHAOEKCa LieH Ha pacTUTesbHble
macna (B Mae -8,7% M/M) Bbi3BaHO CnabbiM WMMMOPTHBIM CMPOCOM Ha ManbMOBOE

Nupekc NnpoaoBOJIbCTBEHHbIX CHWXeHue nocne

Macio, BbICOKMM MPeA/ioKEeHMEM pParcoBOro W MOACONIHEYHOrO Maces, a TakKe
WEeCTUMECSYHbIM NafleHNeM KOTMPOBOK COEBOrO Macia M3-3a XOPOLEro ypoxas B
bpa3sunum n 6onblumnx 3anacos CLLA.

B To ke BpeMs MWpOBbIE LieHbl Ha caxap PacTyT 4eTBepThii mecal noapsa (B Mae
+5,5% M/M) BBUAOY pocTa 06ECMOKOEHHOCTM 13-3a aKTUBM3aLMK aBneHns Dnb-HuHbo
— KPaTKOCPOYHOrO TMOBBIEHUS TeMMepaTypbl MOBEPXHOCTHOTO CNOS BOAbl B
3KBaTOPWANbHOM YacTK THUXOro okeaHa, OKasblBaloOLWEro 3aMeTHOe BAMSHUE Ha KIUMarT,

KOTOpOe MOXeT MPUBECTU K CoKpalleHWo 06beMoB ypoxas cesoHa 2023-2024 rr. un,
cnepoBaTenbHO, K POCTY LieH Ha npoaosonbcTaue. Cpeam LOMONHUTENbHBIX GaKTOPOB
— 33[ePXKM C OTIPY3KOMN Ha POHE aKTUBHOWM KOHKYPEHLMM CO CTOPOHbI MOCTaBLLMKOB
COM 1 KyKypy3bl B Bpasunuu.

HanomHum, yto 17 mas 2023 r. ObINO NPUHATO peLleHne O MPOAJEHUN OeNCTBUS
cornawenusa Poccua-YkpanHa-Typuma-OOH no skcnopTy YKpavHCKOro 3epHa eLué Ha

60 gHel, HeCMOTPS Ha TO, YTO POCCUICKME YCNIOBUS OCTAIOTCS HEBLIMONHEHHbIMM (CM.
Globbaro N212). Tem He MeHee, B nioHe ML P® 3asBun, 4To He BUOMT NepcrneKkTus
NpoASIeHNS 3ePHOBOIN CAEJIKM, MOSTOMY BEPOATHOCTb Bbixoda Poccum 3 cornawenms
ocTaeTcsi BbICOKOW, HO KoHcynbTaumm ¢ OOH npopomkatotcs. [MpuocTaHoska

LEeNCTBUS 3EpPHOBOM CAENKM MOXET MNPMBECTUM K COKPaLEHUIO MpPeaioXeHUs
3ePHOBBIX KY/IbTYP Ha MUPOBOM PbIHKE W, 3HA4YMT, K POCTY LLeH Ha 3epHO.
[OXOAHOCTEW Ha ¢oHe

D,OﬂrOBble PbIHKKM — TMNpoAoJKeHne pocTa

MOBLIWEHUS KJTIOYEBbIX CTAaBOK
MNocne kopoTkoro nepuopa cTabunbHOCTU foxoaHocTn 10- 1 2-neTHUX KasHaYecKnx
obnuraumii CLLIA nponomxunm pocT: ¢ Hadana mas oHu Bblpociun Ha 0,46 n.n. (B nuke
25 maa — 0o 3,83%) 1 Ha 0,84 n.n. (B nuke 9 nioHs — no 4,59%) cootBeTcTBeHHO. PocT
L[OXOOHOCTEN CBA3aH C: i) odepeHbIM nosblweHvem ctaskn OPC 3 masa Ha 25 6.n. (go
5,00-5,25%); i) okoHYaHMEM «/IMKBMAHOM» MOAAEPXKKM BAaHKOB U NPOLOIIKEHUEM
KOJIMYECTBEHHOIO Y)KeCTOYEHMUS; i) MPOJO/MKUTENbHBIMM CrMOpaMM O MNOTOJSKE
rocaonra, ONAWMMWUCA BMOTh OO KOHUA Mas. VHBepcma KPMBOW [OXOOHOCTU —
WHAMKATOP PUCKOB PeLeccum B 9KOHOMUKE — BHOBb paclumMpwunace: ¢ 3 Mas no 9 uioHs
cnpen Mexay poxogHocTamu 10- n 2-neTtHux obnuvraumin Belipoc Ha 0,46 n.n. u
cocTasun -0,84%. Ha paHHbIi MOMEHT HET NPeAnoCkUTOK A1 CMArYeHUs ACTpebuHoM
MOHeTapHoOM nonuntukn (Ha woHbCKOM 3acefaHun @OPC  cTaBka coxpaHeHa;
npopomkaetca QT), B CBA3M C YEM BEPOSATHOCTb NPOAOIIKEHUS POCTa JOXOLHOCTEN,
a TaKkXKe YCUNeHUs MHBEPCUM BbICOKaA.

OTHocuTenbHas cTabunbHOCTb Ha OBLWEeEeBpPONencKoM [ONITOBOM pbiHKE B Mae
COXpaHunacb, HECMOTPS Ha KPAaTKOCPOUHYIO TypOYyNeHTHOCTb B OTAENbHBIX CTPaHax.
Tak, cTaBku no rocobnuraumam [epmanum n Oparumm ¢ Hayana Mas Beipocnu Ha 0,35
n.n. (nuk 26 mas — go 2,55%) n 0,31 n.n. (B nuke 26 mMaa — o 3,11%), a satem
cHusunueb Ha 0,11 n.n. u 0,15 n.n. cooTBeTCcTBEHHO. PocT moxopHocTelt B Havane
Mecsiua 6bin cBsasaH ¢ nosblweHnem ctaskm ELIE (15 mioHs noBblweHa kitoyesas
€15 mnpp

cTaBka, a Tawke npogomkaetca QT Ha ©XEeMEeCsYHO) n
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HeonpeAeneHHOCTbIO U3-3a MoBbiWeHMs noTtonka rocponra CLUA, T. k. B cnyvae
AedonTta nocneacTsus 3aTpoHynu 6ul u EBpony B Tom uncne. MiHBecTopsl yxoamam ot
pucka B aJbTepHaTUBHbIE 3alUTHble aKTMBbl. [locne HoBOCTeW O [OCTMXEHUU
cornawenus no notosnky rocgonra CLUA v obHyneHus puckos TexHuieckoro gedponta
LOXOAHOCTU CHU3UNUCH A0 3HAYEHWI cepenHbl anpens. HecMoTps Ha To, 4TO CTaBKM
Mo AONroBbiM ByMaram pasBUTbIX EBPOMENCKUX CTPaH yxe [Ba Mecsla HaxoaaTcs Ha
nnaTto, WX 3Ha4YeHuUs BbLICOKM W 6nam3km K Makcumymam 2011-2012 rr., BHOBb
¢eBpane 2023 r. [oxopgHocTtu
IOXXHOEBPOMENCKOro PerMoHa MOCTEMNEeHHO CHMXAIOTCS M Ceivac HaxoAsTCs Ha

OOCTUrHYTbIM B rocobnuraumini  cTpaH
ypoBHe ceHTabps 2022 r. TeM He MeHee, B YCNIOBUSIX MPOAOIHKEHNS YXKECTOYEHUS
nonntukn ELIB MHoroneTHMe MakcrMyMbl BHOBb MOTYT 6bITb MOOUTI.

NHnsaums — samennenme mnposoit unbnauum Ha poHe Boicokoi Hasbl

B mae obwwas nHbnauma npoaomkuna saMeneHune, B OCHOBHOM H6narofaps CHUXEHUIO
LleH Ha SHEProHOCUTENM 1 BbICOKOI Hase npoLwnoro roga.

B EBposoHe obwas uHdnaumsa samennmnacb 4O CaMOro HWU3KOro YpOBHA C dpeBpans
2022 r. n coctasuna 6,1% B mae vs 7,0% B anpene (3gecb u panee — r/r). Takum
obpa3oM, nocre yCcKopeHus B anpene MNpPOAO/KUNCSA Ae3UHONALMOHHBIN TpeHs,
HauaBwuiica ¢ Hosbps 2022 r. 3amepneHve obecnevyeHo pednauven uUeH Ha
aHeproHocutenn (-1,7% vs 2,4%), a Takke 3pdeKToM BbICOKOW 6asbl, KOTOPLIN B
bynywem bynet crnocobcTBoBaTh AanbHelweMy 3amepaneHuio uHdnsumu. basosas
HPNAUMS, MCKIOYaoWasa  BONATWU/IbHbIE  KOMMOHEHTbl  (3HeproHocuTenu u
NPOAOBOMLCTBUE), 3aMeANaTCa 2-i Mecsal, Noapsaa; B Mae oHa gocturna 5,3% (vs 5,6%
B anpese), YTo HMxXe pbiHOYHBIX oxmaaHuii (5,5%).

B BenmkobputaHunm nHdnauma BepHynach K O4HO3HaYHbIM 3HaYE€HUAM BrepBble C UoNs
2022 r. B anpene 2023 r. ee 3HayeHune cocTasmio 8,7% (vs 10,1% B mapTe), 4To Xyxe
pbIHOYHbIX OxuaaHuii (8,2%). HecmoTpsa Ha 3amenneHune obwen nHonaumm, 6asosas
nHnaumsa gocturia camoro Beicokoro 3a 31 rog yposHs (6,8% vs 6,2% B mapTe). B
Lenom Temn pocTa LeH B BennkobputaHum octaetcs eoiwe, yem B CLLA n EBpocotose.
B Tom METOLOM y4yeTa LUeH Ha 3HEepProHoCcuTenu:
rOCyLapCTBEHHbIN PErynaTop PuIHKOB 31eKTpoaHeprum v rasa Ofgem ycTtaHaesnvsaet
BEPXHUI Npefen Ha LeHbl U U3MEHSIeT ero pa3 B kBapTan. B cBa3un ¢ aTum TpebyeTcsa
fonble BpeMeHu [N  OTPaXKeHWus 3aMepnJieHus nHpnaumm
(cywecTBeHHOE CHWXEHWe MOXHO oxupaaTb ¢ uonsa 2023 r.). PoiHoYHbIE OXMAaHUS

yncne 3TO CBA3aHO C

3HepreTUyeckomn

OoTHOCUTENbHO obLwei nHnaummn B Mae coctaensaiot 8,4%.

B mae B CLLA uHdnaums gocturna camoro Hmskoro yposHs ¢ mapta 2021 r. (1. e.
6onee yem 3a 2 roga) — 4,0% (vs 4,9% B anpene). [NpuunHoi 3amennieHns asnseTcs
pednauma ueH Ha aHeproHocutenn (-11,7% B mae vs -51% B anpene). OcTanbHble
BHOCST BKNa4 B 3aMepfieHue obuwen  mMHOAAuMK:
npoposonbcTene (6,7% vs 7,7%), ycnyrn (6,6% vs 6,8%). HecmoTpsa Ha obwuii
LEe3HONAUMOHHDBIM TpeHd, 6asoBas uHGNALMA ocTaeTca Bbllwe oblwei: B Mae ee
3HayeHue cocTtasuno 53% (vs 5,5% B anpene).

B Kutae uHonaums samennserca 4-it mecsay nofpsf: ee ypoBeHb B Mae OCTascs
6am3kum Kk Hymo (0,2% B mae vs 0,1% a anpene). Maiickuin nokasatens MHGAALMKU He

KOMMOHEHTbI MEHbLIUN

onpasgan poiHoYHbIX oxuaaruii (0,3%) n coxpaHseT puck gednaumm B Byayuwiem.
Bonee Ttoro, VLI, koTopbii sBnseTca onepexalowum nokasatenem uHPnaumm,
CHU3WUICA cambiMK BbICTPbIMK 3a 7 nieT Temnamu (-4,6%) Ha poHe Bonee MeaeHHOro
BOCCTaHOBJIEHWS BHYTPEHHEro Cnpoca, NageHus BHeWHero Crpoca 1 ChiPbeBbIX LiEH.
lnaBa HapogHoro 6aHka Kutas Takke nogyepkusaet abdekT 6onee Bbicokol Hasbl
npownoro ropa. [Mo ero cnosaM, oxunpaetcs, 4To MHbNauma yckoputca B 2123 n
npesbicnt 1% B nekabpe.

B Poccumn mndpnauma yckopunack go 2,5% B mae (vs 2,3% B anpene) — nepsoe
yckopeHue 3a 12 MecsueB yCTOMYMBOro 3aMeeHuns.

Benukobputanus
Esposona (19 ctpaH)

Puc. 8. UMW, r/r, 2019-2023 rr.

WeTounuk: paHHble LleHTpobarkos

cTpaH, faHHble no BennkobputaHumn —
nporHos Trading Economics
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Puc. 9. HoMuHanbHble knoyessbie
cTaBkuy, r/r, 2019-2023

WcTounuk: gaHHble LleHTpobaHkos
cTpaH

[Npnmeuanme: paHHbie no craske OPC,
ELLB, Banka AHrnum c yuetom
MapTOBCKOrO MOBbIEHMS

8.4%

6.1%
4.0%
2.5%

3.75%


https://ec.europa.eu/eurostat/documents/2995521/16863926/2-01062023-AP-EN.pdf/0a8cc157-6329-b576-3723-864fd1e85f54
https://www.nytimes.com/2023/06/01/business/eurozone-inflation-may.html
https://tradingeconomics.com/united-kingdom/inflation-cpi
https://www.nytimes.com/2023/05/24/business/uk-inflation-april.html?name=undefined&region=footer&block=storyline_reporter_bio_recirc&action=click&pgtype=Article&variant=2_more_from
https://www.nytimes.com/2023/05/24/business/uk-inflation-april.html?name=undefined&region=footer&block=storyline_reporter_bio_recirc&action=click&pgtype=Article&variant=2_more_from
https://tradingeconomics.com/united-kingdom/inflation-cpi
https://www.bls.gov/news.release/cpi.nr0.htm
https://www.bls.gov/news.release/cpi.nr0.htm
https://tradingeconomics.com/china/inflation-cpi
https://www.reuters.com/world/china/chinas-factory-gate-deflation-deepens-may-2023-06-09/
https://www.bloomberg.com/news/articles/2023-06-09/china-s-inflation-stays-near-zero-as-economic-recovery-stalls
https://www.bloomberg.com/news/articles/2023-06-09/china-s-inflation-stays-near-zero-as-economic-recovery-stalls
https://tradingeconomics.com/russia/inflation-cpi
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IEI,eHe)KHO—K|f)e,lZI,VITHa$I NnoOJINTUKa — MNpoAo/DKEeHUe YyXXeCTodeHus, HO

3aBepLlIEHME LKA Y)Ke Ha TOPU3OHTE

B Mae — Hayane uioHs OOMBWMHCTBO LIEHTPaNbHbIX 6AHKOB MPOLOIKMUAN XKECTKYIO
NONNTUKY Ha PpOHE BbICOKOTO YpOBHSA MHGNALUMM. 3acedaHns Nno KIYEBON CTaBke U
MoHeTapHol nonutuke nposenu ELIB, ®PC n bank Poccun.

14 niona OPC, kak v oxxmpanocs, octasuna ctaBky Ha yposHe 5,00-5,25% nocne 6onee
rofga nocnefoBaTeNlbHbIX MOBbLIWEHUI Ha KaXAOM 3acefaHun. Tem He MeHee,
OXMOAeTCs, YTO Ha pOHE OTHOCUTESNBHO YCTONYMBON SKOHOMUYECKOWM aKTUBHOCTU U

3aHaTocTn OPC ewe nogHumeT ctaBky Ha 50 6.n. B TeyeHue roga v MpPOAOSIXUT
MOSNIUTUKY KOJIMYECTBEHHOTO YXXECTOYEHMS.

ELLB Ha 3acepnaHum 15 nioHsa cHoBa nosbicua cTasky Ha 25 6.n. o 4,00%. Oxupaetcs,
yTo baHk nNpopjomKWMT noBbIWaTb CTaBKy M fanee, Tak Xe, Kak W MONUTUKY
KOJIMYECTBEHHOTO YXeCTouyeHus. HecMoTps Ha 3aMefneHve TeMmnoB WHGALMM,
OXWOAETCSH, YTO OHa OCTAHETCS MOBLIWEHHOW NPOAOCIKMUTENbHOE BpeMs (CM. pasgen
«NHdnaumas).

KonnuectseHnHoe yxectouernve B CLLIA n EBposoHe npopomkaetca. ®PC 3a mait
cokpatun 6anaHc Ha $122 mnppa. B mae 6anaHc ELLB cHusuncs Ha €5 mnpa: n3 Hux €15

MIIp4 cokpaleHo no nporpamme APP, a poct Ha €10 mnpn obecneveH 3a cueT
PEVHBECTUPOBAHNS MOCTYMNEHUI OT rMoralaemMbiX aKkTUBOB. V3MeHeHus GanaHca
perynsatopa COOTBETCTBYIOT ero 3assneHuam Havana maa 2023 r. (nogpobHee cM.
GlobBaro N213).

3acepanve baHka AHrnuu nponpeTt 22 uMioHS; Ha HEM MPOrHO3WpyeTcs oyepenHoe

noBblWeHWe cTaBku Ha 25 6.n. Takoe peleHne, oxunaaeTcs, byaeT CBA3aHO C TEM, YTO
nHPNALMS 3aMeanaeTcs B MEHbLUEn Mepe, YeM OXMAANOCh.

HapopHbii baHk Kutas cHusun ctasky no 7-gHeBHoMy obpaTHomy peno (oauH 13
BMOOB CTaBOK A1 KPaTKOCPOYHbIX 3aiMOB) Briepsble ¢ aBrycTta 2022 r. — 8o oTMeTKM
B 1,9%. 310 HanpaBneHo Ha noaaep)aHue CTabunbHOro YPOBHS IMKBUAHOCTU. Takoe
LEeNCTBME TakKe AOMKHO MoaaepXaTb NOTPebUTenbCKuid CNpoc, a Takke Chpoc Ha
HedBmwKUMOCTb.  Oxupaetcs, 4YTo 3a 3TUM MoOCnedyloT [pyrue  OencTBus,
HanpaBieHHble Ha cMsiryeHne K.

bank KaHagbl npepBan uyeTbipexMecsyHylo nay3dy B YXXECTOYEHUW MOHETapHOW
NOMIMTUKMN U NPUHSAI PeleHne O MOBbIWEeHUM Kilo4eBon cTasku Ha 25 6.n. (go 4,75%).
D70 CBA3aHO C pPacTyWWMWU OMaCEHUSMM, YTO MHPIALMA MOXET COXPaHUTLCS
3HAYMTENbHO BbiWe LeneBoro ypoBHA B 2% Ha ¢oHe CTabwunbHO BLICOKOMO
aKoHoMuyeckoro pocTa. OxupaeTcs, yto baHk Takke NoBbICUT CTaBky ele Ha 25 6.n.
Ha 3acefaHuu B utone.

9 uioHs baHk Poccun B ouepeHoM pa3 NpuHAN pelueHre CoOXpaHUTb CTaBKY Ha YPOBHE
7,5% roposbix (NocnegHee naMeHeHue cTaBkm — CHKeHue Ha 50 6.n. — cocTosnoch
B ceHTabpe 2022 r.). B cBasu c yBenuueHneM WHOAALUMOHHOTO [ABNEHWUS Ha
6nnKanumMx 3acefaHusx OyaeT pacCMOTPeHa BO3MOXHOCTb MOBbLILLEHUS CTaBKU AJ1s
cTabunusauunm nHdnaumm Ha yposHe 4% 8 2024 r.

BrogxeTHo-Hanoroeas nonuTtuka — nedbuumnt blogxeTa B Poccun n gelicteme
6lopKeTHOro npasuna

Mo pesynbtatam 5 mecaues 2023 r. mageHve [oxoAoB ¢epepanbHoro GomkeTa
Poccuun coctasuno 18,5% (29,8 tpnH vs P12 tpnH aHeapb-mait 2022 r.). Mo 6onblueit
4aCTM 3TO CBA3AHO CO CHwKeHueM Ha 50% r/r HedTerasosbix goxonos (£2,85 TpnH vs
£5,66 TpaH), 0QHAKO CTOUT UMETb B BUAY BbiCOKYIO 6a3y 2022 r. n3-3a peKopAHbIX LieH
Ha aHeproHocutenu. Cutyaums B MapTe-mMae ¢ HedpTerazosbiMM JOXOLAMM HECKOJIbKO
y/yuwmnack Ha poHe MOBbIEHUS LieH 1 ajanTaumm K caHkumsM. Briepsble 3a nepwvog
HabnojaeTcs MpeBbllueHWe pasMepa HeHepTerasoBbiX [AOXOAOB B CPaBHEHWM C
aHanorMyHblM nepvodoM npowsnoro roga Ha 9,1% (6,97 TpnH vs £6,39 TpnH).
YBenuyeHne NocTyrnneHuii CBsa3aHo ¢ okoH4yaHneM BosmelleHus HOC B yckopeHHoM
nopsake (Mepa, BeegeHHas ansa 2022-2023 rr.) v Bo3BpaTOM nepennaTt Hanora Ha
npubbinb. TeM He MeHee, pacxodbl BlomKeTa NpoJoxKaloT yeennumneateca (R13,23

ApreHTuHa 97,00%| 114,0% -17,00% ¢
AscTpanua 3,85% 6,8% -2,95% |
Bpasunus 13,75% 3,9% 8 1
Kanana 4,75% 4,4% 5 1
Lseiuapus 1,50% 2,2% -0,70% [S
Yanu 11,25% 8,7% 2,55 1
Kurait 3,65% 0.2% 3,45 1
Yexua 7,00% 11,1% -4,10% |00¢
Oavms 2,85% 2,9% -0,05% [
Benukob-a** 4,50% 8,4% -4,20% |0
ToHKoHr 5,50% 2,1% 3,40 1
Benrpua 13,00% 21,5% -8,50% [
WnaoHesns 575% 4,0% 75 1
Wrans 6,50% 4,3% 25 1
Wcnanpuns 8,75% 9,5% -0,75% [0
AnoHua -0,10% 3,5% -3,60%-
0. Kopes 3,50% 3,3% 0,20 1
Mekcuka 11,25% 5,8% 54 1
Manaiizna 3,00% 3,3% -0,30% |
Hopservs 3,25% 6,7% -3,45% [
Mepy 775%]  79%]  -015%] 1
(o 6,25% 6,1% 5 1
MNonbwa 6,75% 13,0% -6,25% |
PyMbiHns 7,00% 10,6% -3,64% |0
Cepbua 6,25% 14,8% -8,55% |
Poccua 7,50% 2,5% 5,00 1
C. Apasus 5,75% 2,8% 95 1
Lseumn 3,50% 9,7% -6,20% | F
Taunaug 2,00% 0,5% 1,47 1
Typuus 8,50% 39,6% -31,09% )1
CLUA 5,25% 4,0% y 1
EspoaoHa 3,75% 6,1% -2,35% [0
HOAP 8,25% 6,8% 14 1

Tabn. 5. KnioueBble cTaBku m
nunaums (%, r/r)

Mpumeyarue: Hanbonee akTyanbHble

HaHHble No cocTosaHuo Ha 16.06.2023

*MocnepHee pevicteme LIb —

I'IOBbILLIeHMe/I'IOHM)KeHMe CTaBkun

**MporHos no uHbnsLMM Ha anpensb
WeTounuk: BIS, paHHble LieHTpobarkos
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https://wec.hse.ru/mirror/pubs/share/834485621.pdf
https://www.federalreserve.gov/newsevents/pressreleases/monetary20230614a.htm
https://www.bloomberg.com/news/articles/2023-06-14/key-takeaways-from-fed-pause-and-forecasts-for-further-hikes
https://www.ecb.europa.eu/press/pr/date/2023/html/ecb.mp230615~d34cddb4c6.en.html
https://www.reuters.com/markets/rates-bonds/ecb-raise-rates-further-even-economy-stutters-2023-06-14/
https://www.ecb.europa.eu/press/pr/date/2023/html/ecb.mp230615~d34cddb4c6.en.html
https://www.ecb.europa.eu/press/pr/date/2023/html/ecb.mp230504~cdfd11a697.en.html
https://www.reuters.com/world/uk/bank-england-take-bank-rate-500-next-quarter-inflation-proves-sticky-2023-05-31/
https://www.google.com/amp/s/www.cnbc.com/amp/2023/06/13/chinas-central-bank-cuts-its-seven-day-repurchase-rate.html
https://www.reuters.com/markets/rates-bonds/view-bank-canada-lifts-key-rate-more-than-two-decades-high-2023-06-07/
https://cbr.ru/press/pr/?file=09062023_133024Key.htm
https://minfin.gov.ru/ru/press-center/?id_4=38518-predvaritelnaya_otsenka_ispolneniya_federalnogo_byudzheta_za_yanvar-mai_2023_goda
http://nalog.garant.ru/fns/nk/2a76c4fddc02f19180dc44eb2cbc9fc7/
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TpnH vs 10,45 tpnH aHBapb-Main 2022 r.); OCHOBHOW ApaliBep pOCTa — roc3akyrnku
(+56%, £3,33 TpnH vs 2,13 TpnH). B Mae HakonneHHbIM UTOrOM OKa3ancs NpeBbieH
nnaHosbii geduumt: -RP293 TpnH (nnaH) vs -P3,4 tpnn (dakT). MocTeneHHas
apjanTaumMs K MOTONKY LeH Ha HedTb M OXWAAHWUS POCTa MMUPOBLIX HedTAHbIX
KOTMPOBOK K KOHLLY rofia, BEPOSITHO, COXPaHST AOXOAbI BloxeTa B paMKaXx MinaHoBbIX
nokasatenei. OpHako panbHelwee pacwupeHve pedpuumta (B cnyyae
LOMONHUTENbHOTO  POCTa  PacxXofoB)  MOXeT  co3faTh  LOMOJSIHUTENbHOE
MHPNALUMOHHOE [aBfieHVMe U MOTPebyeT YKEeCTOUYEHUS MOHETapHOW MONIUTUKKU CO
cTopoHsl LIb ¢ nocneayrowmm HeratueHbIM 3¢p$EKTOM AnS 4aCTHOro CeKTopa.
MuHucTepcTBo $uHAHCOB COOBLWMNO, YTO B UIOHE BromKeT HegononyumuT P44 mnpa
HedTeraszosbix Aoxonos. Mo uToram Mas geduumt bBlogxeta coctasnset R30,6
Mmnpa py6. CnepgoBatensHo, o6beM Npofaxu BantoThl B MioHe cocTasuT 74,6 mnpa pyb6.
(npuMmepHo R3,6 mnpa/meHs), uto B 1,8 pasa 6onbwe, yem B mae. Onepaunun Ha
OTKPBITOM PbIHKE HE OKaXyT CYyLLeCTBEHHOro BAnaHUA Ha BantoTHyto napy CNY/RUB,
T.K. B cpefHeM oHu cocTasaT 5,5% oT cpenHecyToyHoro obopoTa B MOHE, OCHOBHbIE
dakTopbl, BAMSIOWME Ha KypC pybns — BHelWHWe, B T.4. penaTpuauus Kanutana B
Poccuio yepes «apyXeCTBEHHblE» OPUCAMKLMM, OrpaHUYEHUs OTTOKa KanuTana,
pacwupeHne npoduumTa Toprosoro 6anaxca (8 mae npoduumt ysenunumnncs go $8,3
mnpa ¢ $7,8 mnpa B anpene) u 6anaHca yenyr (aeduumt pacwmpuncs ao -$2,2 mnpa
¢ -$1,8 Mmnpa cooTBeTCTBEHHO).

MNepexon K MOKyrnke BaslOTbl B MIOHE He cocTouTca (XOTd Obln BO3MOXEH) MO
HECKOMIbKMM MpUYMHaM: i) LeHa HedTu Mapku Brent B Mae cHM3MNach NpuMepHoO Ha
8,65% M/M; i) blogxeTHas ueHa HedTn mapkm Urals (koTopas oTnmuyaetca ot
PbIHOUHOW) CHusunack no $44,6/6app. (-8% M/M) HecMOTps Ha cokpalieHue
OMCKOHTA, iii) CTOMMOCTHOM 06beM [obblun HedTU C anpens, No BCeW BUAMMOCTH,
Hauan cokpawaTbca (0bwmin obbeM cekTopa fobbium cHU3MICA Ha 3,8% M/M nocne

pocta Ha 101% B MapTe), a B Mae 3HAYATENbHO CHU3WICA U Obbem

HedbTenepepabotkn (Ao 524 mnH 6/C — MUHUManNbHLIA ypPOBEHb 3a ron).
lMNpumeyaTenbHo, YTO OOHOBPEMEHHO B Mae Habnofanucb pekopaHble OObeMbl
MOPTOBLIX OTrPy30K chipoi HedTn ns PO B Kutair, Mhauio n Typumio. B cepeaute mas
onun pocturam 3,81 man 6/c, uto Ha 1,2 maH 6/c Boilwe, Yem B kKoHLe 2022 r.

CroxeT o paspelueHum Bonpoca ¢ notonkoM rocaonra CLUA — cm. pasgen «B pokyce».

leononutuka — koHTpHactynneHme BCY Ha YkpauHe, saepHoe opyxue B benapycu, Busut

npembep-muHuctpa Poccumn B KHP, Buibopbl B TypLmm

Mo cocTosHuio Ha koHel mast 2023 r. ungekc Geopolitical Risk Index (GPR) coctasun 99, yto cBupgeTenscTeoBano ob
OTHOCWTENBHOM CTabMNU3aLMM reornoNUTUYECKON CUTyaLmn B Mupe B cpasHeHuu ¢ anpenem (110), maptom (109) u
despanem (127). iHpekc npakTUYecKn CPaBHANCS CO CpeaHUM 3HauyeHuneM 3a nepuog 2016-2019 rr. (98,9). OgHako

B CPEeAHECPOYHON MepcrnekTUBE reonoMTUYECKUE PUCKM OCTalOTCS Ha BbICOKOM YPOBHE, YTO CBS3aHO C POCTOM
HeCcTabunbHOCTM B psSiAe PErMOHOB MUpa.

Espona/CHI. B Espone reononutuyeckas HanpsKeHHOCTb ObycrioBfieHa KOHGIMKTOM BOKPYr YKpauHbl 1
npoo/iXatolweinca aHTUpoccuinckor nonutukoi ctpaH-uneHoe EC un HATO. CrpaHbl pervoHa yrayonsawoT

coTpyaHuyecTso no nuvHum HATO B cdepe Hayku, TEXHONOrUIA, UHHOBaUMIA, knbepbesonacHocTu. Mpogomkunacs
aKTMBHas GrHaHCOBas M BOeHHO-TexHudYeckas nopaepxka Kuesa co ctoporbl EC n CLUA. CoobuaeTcs, 4To B cxeme

nocTaBku HboenpunacoB Ha YkpauHy yepes TpeTbu cTpaHbl yyacTBytoT HOxHas Kopes, [NakuctaH, bonrapus, Cepbus.
CotosHuku Kuesa npopabaTtbiBaloT BOMPOC O NpefocTaBNeHnn cTpaHe uctpebutenein F-16, TpeHUpPoBKM yKpPaUHCKMX
MUNOTOB ANS UX UCMONb30BaHUS yXe Hayanuch. B koHLe Mas — Havyane uioHs atakaM AMBEpPCUOHHbIX rpynn, BIJ1A,
obcTpenaM nogseprancs, noMumo Bowedwux nocne 30 centabps 2022 r. B coctas Poccum pervoHos, Mocksa,
Mockogckas, benropoackas, Kypckas, CmoneHckas, Poctosckasa obnactu, KpacHogapckuii kpait, Pecnybnnka Kpbim. B

OTBET Ha psf AnBepcuii Poccuna HaHecna yoapbl BICOKOTOUYHBIM Opyxuem rno obbvekTam BIK v LeHTpam npuHsTus
pelweHuii Ha YkpanHe, B Tom uncne no sgaxuio I'YP. C 4 nioHa dukcmpyeTcs aktmemsaums 60esbiX AeNCTBU CO CTOPOHI
YKPauMHCKUX CUN Ha JIMHUWM COMPUKOCHOBEHMWS B paioHe creumanbHoi BoeHHon onepauum (CBO). Pag akcnepros
OLIeHMBAIOT faHHble COBLITUS B KOHTEKCTE Havana HacTynaTe/lbHbIX AeUCTBUI YKpauHbl. 7 MIOHS nNpousoluna ataka Ha
Kaxogckyto [DC c nocnegyowmm ee paspylieHnemM. 3HaumTeNbHble TEPPUTOPUM HUXKE Mo TedeHuio p. [JHenp, B Tom



https://minfin.gov.ru/ru/press-center/?id_4=38516-o_neftegazovykh_dokhodakh_i_provedenii_operatsii_po_pokupkeprodazhe_inostrannoi_valyuty_na_vnutrennem_valyutnom_rynke
https://minfin.gov.ru/ru/press-center/?id_4=38516-o_neftegazovykh_dokhodakh_i_provedenii_operatsii_po_pokupkeprodazhe_inostrannoi_valyuty_na_vnutrennem_valyutnom_rynke
https://minfin.gov.ru/ru/press-center/?id_4=38516-o_neftegazovykh_dokhodakh_i_provedenii_operatsii_po_pokupkeprodazhe_inostrannoi_valyuty_na_vnutrennem_valyutnom_rynke
https://minfin.gov.ru/ru/press-center/?id_4=38516-o_neftegazovykh_dokhodakh_i_provedenii_operatsii_po_pokupkeprodazhe_inostrannoi_valyuty_na_vnutrennem_valyutnom_rynke
https://minfin.gov.ru/ru/press-center/?id_4=38471-o_neftegazovykh_dokhodakh_i_provedenii_operatsii_po_pokupkeprodazhe_inostrannoi_valyuty_na_vnutrennem_valyutnom_rynke
https://bcs-express.ru/novosti-i-analitika/minfin-narashchivaet-prodazhi-iuanei
https://www.kommersant.ru/doc/6042452
https://www.kommersant.ru/doc/6042452
https://www.investing.com/commodities/brent-oil-historical-data
https://www.investing.com/commodities/crude-oil-urals-spot-futures-historical-data?utm_source=google&utm_medium=cpc&utm_campaign=16891691887&utm_content=592966459433&utm_term=dsa-1518303922764_&GL_Ad_ID=592966459433&GL_Campaign_ID=16891691887&gclid=CjwKCAjw3K2XBhAzEiwAmmgrAh7DwpaoY2C8n0q7eCcmu8RzM1_TF8hXfy5m9-ykmxiSeQ5WYY2nehoCsbEQAvD_BwE
https://rosstat.gov.ru/storage/mediabank/Dok_04-2023.htm
https://www.bloomberg.com/news/articles/2023-05-30/russian-oil-flows-stay-high-three-months-into-pledged-output-cut
https://www.bloomberg.com/news/articles/2023-05-30/russian-oil-flows-stay-high-three-months-into-pledged-output-cut
https://www.bloomberg.com/news/articles/2023-05-22/russia-s-oil-flows-stay-high-even-as-moscow-insists-cuts-made#xj4y7vzkg
https://www.matteoiacoviello.com/gpr.htm
https://www.nato.int/cps/ru/natohq/news_215006.htm?selectedLocale=ru
https://tass.ru/mezhdunarodnaya-panorama/17761093
https://neighbourhood-enlargement.ec.europa.eu/news/commission-pays-further-eu15-billion-macro-financial-assistance-ukraine-2023-05-23_en
https://tass.ru/mezhdunarodnaya-panorama/17895741
https://www.politico.eu/article/volodymyr-zelenskyy-emmanuel-macron-ukraine-war-france/
https://www.thejakartapost.com/world/2023/05/25/south-korean-ammunition-headed-to-ukraine-via-us.html
https://economictimes.indiatimes.com/news/defence/pakistan-signs-pact-with-uk-for-supply-of-rockets-to-ukraine/articleshow/99604254.cms
https://www.kommersant.ru/doc/5862419
https://www.ft.com/content/204813e0-7006-4ec6-aa66-938c346ec70d
https://www.politico.com/news/2023/05/21/f16-fighter-jets-sullivan-ukraine-00098048
https://www.euractiv.com/section/global-europe/news/ukraine-f-16-training-has-begun-in-poland-borrell-announces/
https://tass.ru/proisshestviya/17812985
https://tass.ru/armiya-i-opk/17650431
https://tass.ru/armiya-i-opk/17881007
https://ria.ru/20230530/udar-1875114937.html
https://tass.ru/mezhdunarodnaya-panorama/17936995
https://www.rbc.ru/politics/08/06/2023/6481cbbe9a7947ffd9333e8f?utm_source=vk&utm_medium=social&utm_campaign=preview
https://tass.ru/proisshestviya/17936539

GlobBaro HSE: bapomeTp M1UpoBoi 3KOHOMUKM, Bbinyck 14, maii - Hayano uoHs 2023 r.

uncne 14 HaceneHHbIX MyHKTOB, MOManN B 30HY MNOATOM/IEHUS, MOBLICUINUCH PUCKM AJIS
ctabunbHoro  ¢yHkuMoHuposaHus  3anopoxckon ADC. B uenom  MoxHO
KOHCTaTMpPOBaTb, YTO, HECMOTPS Ha PSA MUPHbIX MHULUMaTUB (kuTalickas, adpukaHckas,
bpasunbckas, KpU3MC pasBMBaeTCs MO Cnupamm
3ckanaumn. 3TO HeceT PUCKM MPSIMOrO BOEHHOrO CTOJIKHOBEHUs Mmexay Poccuein u
HATO u nepexofia koHPAMKTa Ha HOBbI BOEHHO-CTPaTErMYECKUiA YPOBEHb.
MpopomkaeTcs TeHAEHUMS MUNUTapusaumn pervoHa. B TeyeHne mecsua coctosncs
pag MaclwTabHbix BoeHHbIX yyeHuin (Swift Response, Junction Strike, Arctic Challenge
Exercise) B Heckonbkux cTpaHax Esponbl (Cepmanus, Sctonus, Pymbinusg, Llseuus,
Hopeerus, QunnaHoms). B cpegHecpouHoi nepcnektuse ctpaHamu EC nnaHunpyetcs
CyWeCcTBEHHOe YyBenuuyeHue 3aTpaT Ha BoeHHble uenu m BIK. Tak, EBpokomuccus
pa3pabaTbiBaeT MPOEKT, KOTOPbLIA_MO3BONNT CAeNaTb MPOU3BOACTBO BOOPYXKEHWUN
NMPUOPUTETHON OTpacnbio pa3BuTUs akoHomukn EC Hapsay ¢ «3eneHoi» aHepreTUKoW.
3 masa B EBpokomuccum 6bin BblABUHYT npoekT BolaenexHus €500 MaH u3 cpepcts
6romxeTa EC Ha npousBofcTeo 6oenpunacos. MUHUCTP 060poHbI JINTBbI_3asBU/1, YTO B
6nuxaiiwme 10 neT cTpaHa NOTPaTUT Ha BoeHHble Hyxabl $23 mnppa.
BHyTpunonuTtuyeckas cuTyaumsi B CTpaHaxX pervoHa XapakTepudyeTcs HapacTaHuem

MHOOHE3NICKas), YKPaUHCKUiA

ObLWECTBEHHO-MONIMTUYECKON MONSPU3aLIMM U CHWKEHWEM_[0Bepus rpaxpaH K
delicTeytowmmM npasuTensctBam Bo Opanumy, OPl, Benukobputanuu u Utanuu.
YcunueaeTtca faBneHve Ha eBpOCONMAapPHOCTb M3-3a No3uumy_Benrpum un_[peunn no
BOMPOCY [JasbHellWwen noaaepxX kM YKpauHbl, npoTuBopeunin mexay [lonbwen u
l'epMaHueli No BoNpocy pernapauuii, a Takke MUrpaumoHHon npobnemsl. O HapacTaHUM
BHyTpu EC roBopsT cnoxHoctm npu__ cornacoBaHuv  1l1-ro
aHTUPOCCUMCKOrO MakeTa CaHKLMN.

Ha npocTtpaHctee CHI BHepervoHanbHble Urpoku NPOAOo/XaloT HapalumBaTb CBOMO
aktneHocTb (EC, HATO, CLUA, KHP). 14 mas B bpioccene npownun TpexcTopoHHWe
neperoBopbl npesvaeHTa AsepbaiipkaHa Wnbxama Anvesa,
ApMerun Hukona [MawwnHsHa v rnaebl EBponeiickoro Coseta Lapns Muwens. 26 mas
nnaepsl ApMmerun n AzepbaripkaHa BcTpeTunucs B Mockee. 1 1 2 MioHS coCTOSNCh KX

pasHornacui

npembep-MMHUCTPA

BCTpPeuYM B Xope BTOporo cammuta EBponeiickoro nonutuyeckoro coobuwiecTsa. B
CoBeTe 6esonacHOCTM ApMeHWM [OMyCTUAM MOAMUCAHME MUPHOro [OroBopa C
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AsepbaiigxaHom po koHua 2023 r. OpHako Bnepegu euwe MNPeacTouT cepwus
neperoBopos B bproccene u BawwnHrToHe.

25 masa Poccusa n Pecnybnuka benapych nognvcanv cornaweHme o pasMelleHMn TakTUYeCKOro SAEepHOro OpyXus Ha
TeppuTopuM cTpaHbl. [laHHbIli Wwar He Tonbko cbnmxaeT MockBy n MuHck B pamkax CotosHoro [ocynapcTBa, HO u
noceinaeT yetkuii curHan HATO u, B yacTHocTHM [lonblie, 0 HeAOMYCTUMOCTM NPOBOKALMIA B OTHOWEHUW Pecnybnunku

Benapycs. NMobeny Ha Boibopax rnasbl [araysuv (aBTOHOMHOE TeppuTopuansHoe obpasosaHue B cocTase Mongasum)
ofepxana Eerenus lyuyn ot maptum «lLlop», koTopas BbiCTynaeT 3a KOHCTPYKTMBHble OTHOWeEHWs ¢ Poccuel.
N3bupaTenbHas KOMUCCHMSA aBTOHOMMM MOABEPrIach LABNEHUIO CO CTOPOHbI opuumansHoro KuwuHesa. Kpome Toro,
npesvaeHT Monpasun Maiis CaHpgy 3asBuna o0 co3faHum LeHTpa MHGopMaLMoHHOro npotusopdeincTeus Poccun. Ha
aToM ¢oHe Poccus npefanpuHUMaeT ycunus no paseBuTMIO B3aMMOLENCTBUS CO CTpaHamu permoHa no anHum EASC u
O/LKE.

ATP. OpHuM 13 KNloYeBbIX MPOTUBOPEUNA B pernoHe ocTaeTcs npoTusocTosHne KHP n CLLA no Bonpocy TariBaHs.
CLLUA 3asBunm o rotoBHOCTM NepefaThb TaleaHio BoopyxeHus ctoumocTbio $500 maH no yckoperHoli npoueaype. O
nopaepxke TaiiBaHs 6bino Takke ynomaHyto 21 mas B peun npesupeHta CLUA [xoseda baiipeHa Ha nmpecc-
KoHdepeHumn B Xupocume B xope cammuta G7. B faHHOM KOHTEKCTe BaKHbIM COBbITUEM Mecsila CTanu BCTpeun
nomolyHmka npesngeHTa CLUA no HaumoHanbHor 6e3onacHocTu [kerika CannveaHa ¢ rnaBon KaHLEeNspum KOMUCCUm
Nno MHOCTpaHHbIM fenam LleHTpanbHoro kommteTa KoMMyHucTuueckoi naptum Kutas, uneHom Monntbropo Ban M 10 n
11 masa B BeHe. 23 mas 3aHumaBwmin ¢ 2021 r. fOMKHOCTL 3aMecTUTenss MUHUCTPa MHocTpaHHbix fgen KHP Ce OsH
cMeHun Ha gomkHocTn nocna Kutas 8 CLUA LuHb MaHa, koTopbii B koHue aekabps 2022 r. sosrnasun MAL KHP.
Lpyrium 3ameTHbIM cobbiTeM Mecsla cTan BusnT 23-24 mas B KHP peneraunmn poccuiickoro npasutenscTsa BO rnaee
C npemMbep-MUHUCTPOM Muxannom MuwycTuHbiM. Bo Bpems BU3UTa npepcepatens npasutensctea Poccun BoicTynun
Ha nneHapHoM 3acefaHun Poccuiicko-kuTaiickoro 6usHec-popyMa, BcTpetwnca ¢ npeacepatenem KHP Cu
LsnHbnnHoM 1 npembepom [ocypapcteeHHoro coseta KHP Jlu LigHom. B xone BcTpey ¢ pykoBoacteom KHP 6binm
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npoBefeHbl MeperoBopbl MO  aKTyajlbHblM  BOMPOCaM  POCCUMCKO-KMTANCKOrO  B3aUMOLEWCTBMS,  Or/alleHa
[LOrOBOPEHHOCTb aKTUBM3UPOBATL PabOTy MexaHW3Ma perynspHbIX BCTPeY rnas npasntenscTs Poccun n Kutas.

Ha Kopelickom nonyoctpoBe coxpaHseTcs HanpskeHHocTb. 25 mas — 15 uioHa KOxHas Kopes n CLLUA nposenu
oyepefHble HazeMHble BoeHHble yuyeHus. KHP 31 mas npeanpuHana HeyaauHyto NOMbITKy 3arycka pa3BeAblBaTeNbHOro
CMyTHWKa, Mocne 4Yero npefacTtaBuTeny [NxeHbsHa 3asBUNM O MPOAOIXKEHUU MOMLITOK AJIS pPeanunsaummn 3TOW Lenu,
0fAHaKo B 0603HaYEHHbIE CPOKM HOBOTO 3arycka He Mpou3oLuo. YCUIMBaEeT CBOK BOBNEYEHHOCTb B fiefla MOoJlyoCTPOBa
Anonus. Momumo ykpennenns ceasen ¢ FOxHon Kopeein, CLUA n Benvkobputanueii, Tokno 3aasun o6 uHTepece B

oduumansHoli BcTpeye ¢ npasutenscteoM KHZP, Ha uTo MNxeHbsH oTpearvpoBasn NoaoXmMTENbHO.

BavkHuiA BocTok. Bbicokuii KOHGAMKTHBIM NMOTeHuMan coxpaHseTcs B apabo-u3pamnbCkux OTHoweHuax. 14 mas
W3paunb n nanectuHckas opraHmnsaums XAMAC obMeHanUCh pakeTHbIMK yaapamu. 3 MIOHS B pe3ynibTaTe NepecTpenikm
Ha rpaHuue M3pannsa u Ervunta noru6nm nBoe nspaunbCknx BOeHHoCnyalmx. [JJaHHbIA MHUMAEHT CTan NepBbiM CllyyaeM
CO CMepTesibHbIM UCXOO0M MeXAy ernneTckMMM U M3pauNibCKMMU BOEHHbIMW Donee uyeM 3a gecsatuneTtve. Bnactu
WN3paunsa TpebytoT npoBeaeHus TwaTeNbHOro paccienosaHus ¢ ydactuem Kanpa. 4 uioHs npembep-MuHucTp Vspanns

BuHbsMuH HeTaHbsaxy obeuHun MATATS B «kanuTynsummn nepep MpaHoM» M3-3a pelleHWsl areHTCTBa 3aKpbiTb
paccnepoaHue aena o6 oboraweHun TerepaHoM ypaHa fo 83,7%.

Bo BTOpoM Type BhIOOpOB NpesnaeHTa Typuun ¢ pesynstaToM bonee 52% ronocos ofepxan nobeny AencTeyOWmMMN
rnaBa rocypapctea Pemxen Tanun OpporaH. 4 uioHs Obin 06bSBNEH HOBLI COCTaB MPaBUTENLCTBA |YypPLUK, CPeau
Hanbonee 3Ha4MMbIX U3MEHEHUIA — Ha3HaYeHWe Ha nocT rnaebl MAa GbiBlIEro HavasbHMKa pasBeakn cTpaHbl XakaHa
®upanHa. MNpepnonaraeTcs, YTo 3TOT War ycunuT ceasu Typumm ¢ banxHum Boctokom n CesepHoit Adpukoir.
[NoBbllWaeTcs KOOPAWHALIMS AeNCTBUIM BANXKHEBOCTOUHBIX CTPaH Mo obecneyeHnto pernoHansHo 6esonacHocTu. Vpah,
Cayposckas Apasus, [MakucTaH v psp OpYrux rocyfapcTB HamepeHbl cGOpMUPOBaThL Koanuumio Ans obecneyeHus
MOpCKol 6e30MacHOCTU CeBepHOW akBaTopuu MHauniickoro okeaHa. MIHTepec k coTpyaHUYecTBy B AaHHOM ¢opmaTe
Takxe nposnsioT MHams, OASD, Katap, baxpeitH n Wpak. NpopaboTka 3ToW MHULMATMBLI MPOUCXOAUT Ha ¢$oHe
sagsnerui CLUA o xenaHum ycunutb BoeHHoe npucytcTeue B [lepcuackom 3anuee. 31 mas OAD Bbiwav u3
sosrnasnsembix CLLUA O6beanHeHHbIX MOPCKMX CW, YTO CTaNlo elle OfHUM CBUAETENbCTBOM OCNabineHuns nosuuuii
BawwuHrToHa B pervioHe.

[pyrne peruonsbl. B JlatHckoii AMepurke HabnogaeTcs TeHAEHUMS YCUNEHUS POSIM PErMoHa B MUPOBOW MOJIMTUKE.
Tak, npesumpeHT bpasunun Jlyna pa CwnBa noAaTBepAun NPUBEPXKEHHOCTb €ro  CTpaHbl MHOrOMOJISPHOMY
MUPOYCTPOMCTBY, MOMPMBETCTBOBaJ  MOTeHUManbHoe BcTyrnneHne Benecyansi B  BPUMKC w1 npussan

NnaTUHOAMEePMKaHCKUX IMAEPOB COTPYAHWYaTL APYr ¢ Apyrom. [NocnepHee 3assneHue 6o caenaHo Ha oHe ckaHpana
BOKPYr Mpu3HaHusa npesnaeHTa Mekcukn nepcoHolr HoH-rpaTa B [lepy u oTkasa Mekcuku nopaepxvBaTth
SKOHOMMWYECKME CBSA3N C AeWCTBYIOWNMM NepyaHckumm Bnactamu. B CesepHoit AMepuke KntoYeBbiM COOLITUEM CTaNlO
cornawieHne Mexay WCMONIHUTENbHOW U 3akoHopaTenbHor BeTBsMM BnacTsamn CLLUA o npuHsTUM 3akoHa, KOTOPbI
npuocTaHaBNMBaeT AeNCTBME NIMMUTa rocaonra cTpaHsel 4o 1 aHeaps 2025 r. B Appuke nocne cepumn CTONKHOBEHMIA
rocyAapCTBEHHOW apMum 1 cun beicTpoii nopaaepxkn CyaaHa 23 mas 6bI10 YCTaHOBIEHO NepPeMUPUE, KOTOPOE MOXET
crnocobcTBOBaThL AanbHenlen aeackanaumm cuTyaumn. Poccus npopomkaeT akTUBHO pasBMBaTb CBSI3WM CO CTpaHamu
Adpukn. 29 Mas — 3 UIOHS MUHUCTP MHOCTPaHHbIX Aen Poccumn Cepreit J1aBpos coBepLunn TpeTbe B TEKyLLEM rOAy TypHe
no pervony, nocetms Kenuio, bypyrHau, Mozambuk, FOAP. Ykpennenue nosuumii Poccumn n KHP B Appuke BcTtpeuaet
npoTtueogericteme co ctopoHbl CLUA n EC. Tak, 5-16 uioHs B Mapokko coctosnuch BoeHHble yyeHus CLUA n unx

cotosHukoB «Adpukarckuin nes 2023». Mpenctasutenu pykosoactsa Yexun, Wrtanuu w Bedrpum sassnanu o
HeobxoamMmocTn bonblero BHuManuna EC k adpukaHCKoMy KOHTUHeEHTY. PykoBoacTeyack BO MHOrom aTon naeei, 12
nioHs EC noaTeepann rotoBHOCTb BbIAENUTL KPEAUT ANst CKIIOHSoWerocs B cTopoHy Poccun TyHuca.

Bnvxanwme cobbiTus

14-17 wvions. MNeTepbyprckuii MexayHapoaHbI KOHOMUYECKU GopyM.
15-16 wions. 3acepaHne Coeta HATO Ha ypoBHe MUHUCTPOB 060pOHbI B Bptoccene.
22 wions. 3acefaHune baHka AHrMK, NPOrHO3 — MoBbIlWeHWe CTaBku Ha 25 6.n. no 4,75%.

26 vions. 3aceparve Coseta EC no MHocTpaHHbIM genam.

3—4 wionsa. 3acepaHune CoseTa rnas rocygapcte-uneHos LLIOC B Heto-Lenn.

11-12 mona. Cammut HATO B BunsHioce.

21 wions. 3acepanue baHka Poccum, nporHos — nosbiwerue ctasku ot 0,25 po 0,75 6.n. po 7,75-8,25%.
26 wions. 3acepaHne OPC, nporHos — nosblweHne cTaBku Ha 25 6.n. no 5,25-5,50%.

26-29 uiona. DKOHOMUYECKUIA U r'yMaHUTapHbIn popyM «Poccus — Adpuka» B CaHkT-lNeTepbypre.

27 wionsa. 3acepanue ELIB, nporHos — noebiweHune ctasku Ha 25 6.n. po 4,25%.
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B dokyce: Putopuueckue sonpocsi

OkoHoMuMueckme nocnencTeus Beibopos B Typunmn

1 vitoHsa no utoram BTOoporo Typa P.-T. SpanoraH 660 NnepensbpaH Ha NOCT Npe3VaeHTa
Typuun. OH obowen kaHavaaTa K. Keiibiugaporny Ha 4 n.n. u Habpan 52% ronocos npu
aske B 84%. B nocnepgHve Mecsaubl DpporaH akTMBHO MPOBOAMS NPenBbIGOPHYIO
KamnaHwio: i) Bbina NnoekbileHa MUHMManbHas 3apriaTta roccnysxatmm Ha 45% no 15000
NIV, 4TO OKaXeT cepbesHoe AaBnieHune Ha bromxeT cTpaHbl (aeduumnt Gromketa Typumm
coctasun TRY132,5 mnpa B anpene vs TRY50,2 mipa B mapTe) 1 Ha nHdnaumio (39,6%
r/r B Mae), i) okasblBanacb NoaAepxKa Kypcy nvMpbl — Kak CneacTave, 06bem BantoTHbIX
pesepsos cokpatuncs ¢ $62,7 mnpa 8 mapTe po $60,9 mnpa B anpene n $48,3 mnpa B
Mae, a BEMYMHA YUCTbIX MEXAYHApPOAHbIX aKTMBOB (3a BbIYETOM BastOTHbIX CBOMOB)
cTana otpuuatensHoii nepssle ¢ 2002 r. (-$151 man). Mocne BbIGOpoB NMpa cHU3UNach
kK ponnapy Ha 18% (20 TRY/$ 28 masa vs 23,5 TRY/$ 8 uioHs) Ha oxupaHusx
npopomxeHus HeTpaguumonHon OKI1. OpgHako, HoBbli cpok P.-T. DpporaHa Havancs
CO CMeHbl no4Tun Beero npasutesnsctea (15 n3 17 muHnctpos) u rnassl LIB. Mpu atom
HOBbIM MUHUCTP PuHaHcoB M. Lllumuwek n rnasa LIb X. [. DpraH — cTOPOHHMKM

TpaauumonHon K[, 4To MoxeT cTaTb NepBbiM WaroM TypLum K ee BO3BPaLLEHUIO.
CLWWA: pedonTta HeT, HO BONPOCHI OCTaANUCh

28 masn [x. bangeH nognuncan cornaweHne o BDEMEHHOM MNPUOCTAHOBIEHUM MNOTONKA
rocponra CLUA («sakon CLUA 3101(b) o numute rocponra He MNPUMEHUM... OO
01.01.2025 r.»). Korga notonok rocgonra 6bin gocturHyt B 2023 r., KasHauelicTso
CLUA ncnonb3oBano byxrantepckve Mepbl A8 NognepxaHus niaTexen, T.K. 3aHnMaTb
6onblue 6bino Henbas (1 uioHs y KasHauelictea CLLA octasanock amws $33 mnpa ans

aTux uenein). B pamkax cornawenus oxugaembln aeduumnt romketa CLUA cHusunca
HesHauntensHo — ¢ $1,9 no $1,6 tpnH e 2024 r. v ¢ $1,7 po $1,6 tpan 8 2025 . (vs 1,6
TpnH B 2023 r.). 3a cuyeT cornaweHus pecnybnvkaHuaMm ynanocb LOCTUMHYTb
cnepyowmx Uenen: i) COXpaHUTb pacxodbl Ha HEOOOPOHHbLIE HYXAbl Ha MPEXHEM
yposHe B 2024 r. (B T.4. Ha coumasibHble MPOrpaMmbl U GUHAHCMPOBaHWE KPEANTOB Ha
obpasosarue) ¢ poctoM B 2025 r. Ha 1%, yBennumB npu 3ToM pacxonbl Ha 06opoHY A0
$886 mnpa B 2024 . (+3% r/r) n $895 mnpa B 2025 r; i) nzbate $30 Mnpa ns pacxonos
B 00/1aCTU 3[4paBOOXpPaHeHuUs; iii) yKecTounTb TpeboBaHMs K Bblhaye Mocobuii no
bespabotuue. OpHako B ycnoBusx oTMeHbl notonka rocponra CLUA moryT He
orpaHvuMBaTh o6beMbl 3aiiMa M yBenuumeaTh pacxopbl. Mbl nonaraem, yto de-facto

neduumt bromxeta CLUA BygeT Bce xe paclumpaTbCa AN NOAAEPIKKN SKOHOMUKM, YTO

npvBeaeT K pOCTYy 3aMMCTBOBaHUM, CHWXasi fOBEPUE MHBECTOPOB U MOBLILWAs BHUMaHWe
MEXAYHapOAHOro coobliecTBa K HEOBXOAMMOCTU MpPUSTUS peasibHbiX Mep Mo
peLleHnto 3Tol Npobnemsi.

Pucku B cektope HepmxmmocTu CLLA

B CLUA nponaxu Ha BTOPWUYHOM PbIHKE HEABWXUMOCTU C KOPPEKTUPOBKOW Ha
CE30HHOCTb ynanu Ha 3,4% M/M u Ha 23,2% r/r B anpene 2023 r., a cpefHas ueHa — Ha
1,7% r/r. nagekc uen Ha xunbe S&P/Case-Shiller chuxaetcsa ¢ nions 2022 ., a B MapTe
2023 r. enepsble ¢ 2012 r. 6b110 3adpMKCUpPOBaHO ero oTpuuaTesnsHoe 3HaveHune (-1,1%
r/r). 9To npousowno Ha $oHe: i) MOBLILEHWUS KIIIOYEBBIX CTABOK M PpUKCUPOBAHHOM
nnoteyHon crasku (B cpegHeM, 6,5% 3a 10.2022-06.2023 vs 3,04% 3a 2020-2021 rr.),
ii) y)xecToyeHus OOCTyna K KpeauTy W iii) Bbicokoin uHbnsummn. HecMoTpsa Ha To yTo
0KONO 2/3 UNoTeYHbIX [OMOB 06CNYXKMBAOTCA MO CTaBke Hwke 4% (OKONO MOMOBUHDI

— Hwke 3,5%), ponrosas Harpyska HaceneHus pacteT. COOTHOWEHWE WMNOTEYHbIX
nnatexen Kk goxoaam B anpene 2023 r. soipocno fo 34,2% (Bbiwe cpefHero ypoBHs
2009-2021 rr. 6onee yem Ha 10 r.n.), a KONMMYECTBO OTYYXKAEHHOIO MMYLLECTBA U3-3a
HeBbIMMaTbl UMOTEYHbIX KPEAUTOB HaxoAUTCS Ha CaMOM BbicokoM ypoBHe co 2K20. C
y4YeTOM BPEMEHHOro fara B bavxaiillee BpeMs OXuaaeM AanbHenwmnii cnag Ha pbiHke
HEOBMXMMOCTH, 4YTO C MyJIbTUMIUKATUMBHBIM SbPEKTOM MOXET OTpasuTbCs Ha
6aHKOBCKOM W peanbHOM cekTopax akoHoMukn CLLA.
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oduumansHomn nosuumein HAY BLLD, a Takxke He SBNAOTCA MHBECTULIMOHHOW pekoMeHaaumel
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