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MNoHwxeHue kpegutHoro pentunra CLLA, BonatunbHocTh poccuiickoro pybns u BosobHoBneHue pocra

Ha CbipbEeBbIX pbIHKaX

LonrocpouHsiii B3rnspg

Mwuposas 3KOHOMWKa NPOAOIKAET HAXOAUTLCS B COCTOSIHUM YMEPEHHbIX TEMMOB POCTa Ha GOHE PAfa SIKOHOMUYECKMX 1
reononMTUYECcKmX Bbi3oBOB nocneaHux net. MBO B nione He3HauMTeNbHO MOBLICUI OLeHKM pocTa Muposoro BBl Ha 2023
rog no 3,0% (vs 2,8% B anpenbckom MporHo3e) B OTBET Ha CMAryeHue puckos baHkosckoro kpusuca B CLUA u EC,
TEXHUYECKOro paspelieHuns Bonpoca ¢ notonkom rocgonra CLUA, a Takke 6onee BGbICTPOro CHWXEHUS UHGNALMK B
pa3BuTLIX CTpaHax. HecmoTps Ha nepecMoTp oueHok, pocT BBl ocTtaetcs Hwxe uctopuyeckoro (2000-2019 rr.)
cpefHerofoBoro nokasatens B 3,8%. Mbl cuntaem, 4To psg GakTOPOB MOXET CyLECTBEHHO CHU3UTb TEMIMbl POCTa B
OTAENbHbIX CTpaHax v mupe B LenoM. K HUM OTHOCATCS i) HeraTuBHble 3$PeKTbl AN IKOHOMUYECKOW aKTUBHOCTH,
$MHAHCOBOW CUCTEMBI U PbiHKA HEABWKMMOCTU OT YXKECTOUYEeHUs feHexHo-kpeauTHon nonutukm (OKI) B passuTbix
CTpaHax; ii) NoBbllWeHHbIe LeHbl Ha HepTb (U3-3a pericteuin ONNEK+) 1 ras (M3-3a BbICOKMX TeMMepaTyp B pesynbTaTe
HacTyrnneHus Dnb-HuHbO M OTKasa oT poccuiickoro rasa B EBpone); iii) HeonpepeneHHocTb B Temnax pocta KHP; iv)
reonoMTUYECKUE PUCKU.

TeM Bpemerem B Poccun Ha $oHe yCToMumMBOM NMOTPEBUTENLCKOM aKTUBHOCTM, BIOMKETHOrO CTUMY/a U aganTaumm K
CaHKLMAM npojoskaeTcs BOCCTaHOBNeHMe aKkoHomukW. [porHosel BB Ha 2023 r. nepecMoTpeHbl ¢ oTpuLaTeNbHbIX
3HaveHwui o +1,5-2,5%, kotopbie nossonst n B 2023 r. Poccun octatbes B Ton-5 kpynHeriwmx no MNMNC akoHoMuk mupa.
OpHako, pOCT 3KOHOMUYECKON aKTUBHOCTM NPUBOAMT K pocTy umnopTa (koTopsii B 2K23 BoccTaHOBUICS [0 YPOBHEN
2021 r. v Bbiwe yposHeit 2019 r.), 4TO B CBOIO OYepeb CTaNo KIOYEBOM NMPUYMHOW pe3koro obecueHeHus pybns u pocTa
MPOUHPASLMOHHBIX PUCKOB, Ha koTopsle baHk Poccun oteeTnn peskum (ao 12%) nosbilweHeM CTaBKMU.

Ha doHe noka noBbIWEHHOM 1 yCTONYMBOM Ha30BOM MHGNALMM B Pa3BUTLIX CTpaHax NpogoskaeTcs yxecTtouerne K,
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nepesopoTe B HUrepe - cM. OCHOBHOW TEKCT BbINycKa.

OKOHOMMYECKasi aKkTUBHOCTb B uMiosie— npopo/KkeHne samenyieHnsa Ha (I)OHe

ocnabneHns gUHaMUKK B ycnyrax U crnaga B NPOMBbILIIEHHOCTH
[nobanbHas 3KOHOMMYEcKasl aKTMBHOCTb B MIOfie MPOAO/MKAET POCT, HO TEMIbl
3amepnaoTCca BTopon Mecay noapsaa: uHgekc Global PMI Composite coctasun 51,7 B

—— Compaosite Output Index (n/c)
—— Manufacturing Qutput Index (n/o)
Services Business Activity (n/c)

vione npotme 52,7 B uoHe. DTO CBA3AHO C MPOAOHKAOWMMCS 3aMensieHnemM
aKTUBHOCTM B CEKTOPE YCNYr 1 cnagom B obpabaTsiBatowen npoMbiwneHHocTv (puc. 1.
n Tabn. 1.). Beicokme npoueHTHble CTaBku, WHONALMOHHOE AaBNEHWe, 3aMefieHve

cnpoca (B OVMHaMUKW  BHELWHEeW TOprosan) Ha ¢oHe reornonmMTUYecKon
HaMPsXKEHHOCTU MO-MPEXHEMY OCTalOTCSi OCHOBHBIMW CAEPXMBAOWMMM PaKTOpPaMM.
CekTOp ycnyr npoponkaeT ObiTb ApaiBEPOM POCTa MUPOBOM 3KOHOMUKWM, HO €ero

IOMHamuKa 3amepnunacs B uone: Global PMI B ycnyrax samennunca go 52,7 B uione vs

T.M.

—— CPB*, 2019=100% (n/0)
Puc. 1. lnobanbHbIt MHAEKC
nenosoii aktueHocTn (PMI) m
rno6anbHbIi MHAEKC NPOM.
Mpowussoactea (CPB) B nioHe
*Nupeke oTpaxaeT $usnyeckme obbeMb

MWPOBOro Npou3BoAcTea k H6aze 2019r.
MeTounuk: IHS Markit, CPB


https://www.imf.org/en/Publications/WEO/Issues/2023/07/10/world-economic-outlook-update-july-2023
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54,0 B utoHe. DTO NMPoOUCXOOMT 3a CYeT 3aMefJsieHuss B pPa3BUTbIX cTpaHax. B Asum
NPOAOMKAeTCs POCT CeKTopa YCnyr, B MepBylO ovyepens,
NnoTPebUTEeNnbCKUX Yycnyrax W CUbHEWIEro BCMecKa aKTUBHOCTM B CTPaxOBOM
6busHece. Takoe oxwuBneHne obecrneymBaeTcs B T.u.

TYPUCTUYECKMX MOTOKOB BO MHOTMX CTpaHax [0 AOoMaHAeMUHbIX YpoBHer. CHaTtue ¢
aBrycra orpaHuYeHunit Ha BoleagHon Typmam u3 KHP ycunut atoT TpeHa.

B npombiwneHHomM cekTope EBpo3oHbl, BenukobputaHum n dnoHunu cnag ycunueaetcs,
npu atom B CLLIA Temnbl cHwxeHus samegnmnucs (49,0 B nione vs 46,3 B niorHe). B KHP
nocie TPEXMECSAYHOro pocTa HabnaaeTcs cnan, B NepBylo odepenb 0byCnoBNEeHHbIN
coKpalleHeM BHeWHero crpoca (3KCNopTHbLIX 3aKa3oB).

MB® B uone npencrtasun HeCkonbko boiee ONTUMUCTUYHBIE OLLeHKW AnHamuky BBl
Bedywmx ctpaH (Tabn. 2). Hanbonbwme nepeoueHKM B MONIOXKMUTENbHYIO CTOPOHY
chenaHbl ans Benvkobputanmn (Bb), Poccun (+0,7-0,8 n.n.), He3HaumTenbHble — ons
CWA, Wnpmu, EC, Snonum, (+0,1-0,2 n.n). Ona CLUA nporHos crtan 6onee
onTuMmcTnyHbIM (40,2 Mn.n.) B cBA3U € HOMbLIEN YCTOMYMBOCTbIO NOTPEBAEHNS 1 PbiHKa
Tpyaa Kk yxxecTtoueruo K. Oxupaetcs, uto lepmanns 6yaet B peueccum (-0,3%), a
Benvkobputanus (BB) 6ynet 6anaHcmposath Ha rpaHu peueccuu: no Bb nepecmoTtpeH
nporHo3 B cTopoHy nosbiweHna go +0,4% (c -0,3%) u3-3a cMardyeHus LEHOBOro
pasnenvs (B T.4. MPOM3BOACTBEHHLIX M3AepXeK) Ha ¢OoHe CHWKEeHUs LeH Ha
aHeproHocutenn B 1123 un 3aknoveHus BuHO30pPCKOro pPaMoyYyHOro cornaleHus,

ynpouatowero toprosnio mexay Bb n CesepHoii Vipnangunew, kotopas nocne Brexit
ocTanach 4acTblo TaMOXXeHHol Tepputopun EC.

Poccuiickas 3KOHOMMKA MPOJOMXKAeT BOCCTaHOBAEHME Ha ¢oHe apanTaumm K
caHKUMaM. B aTol cBA3uM Takxke ynyywmnunce NporHossl aguHamuky BBl Ha 2023 r.: Bcnepn
3a anpenbCckMM nporHo3om MuHakoHompassutmsa (+1,2%) MB® B uione ynydqwwun
nporHos o 1,5% (+0,8 n.n.). baHk Poccum Takke B mione nossicun nporHos ao +1,5-
2,5% c +0,5-2,0%.

O 6onee aKTMBHOM BOCCTAHOBNEHUWM W aganTaLUMM K CaHKUMSM CBUOETENbCTBYIOT U
nocnegHue paHHble o BBIM PO: no npeneaputensHon oueHke Pocctata B 2K23 BBl
Bblpoc Ha 4,9% r/r nocne cnaga 1K23 Ha 1,8% r/r. 910 roBoput o ToM, 4yto 3a 1M23
BBIM sbipoc Ha 1,6% r/r (a B 2K23 no Hawum oueHkam Bblpoc Ha 8,4% kB/kB k 1K23,
KaneHOapHO CriaXeHHbI pacyeT, Ce30HHOCTb He uckodeHa). C OfaHOM CTOPOHBI,

MMeeT MeCTO TexHUYeckuin apdekT Huskon 6asbl 2K22 (Torga 6bin Hanbonee rnybokuii
cnapf), oaHako ¢usmnyeckuii obbem BBIM B 2K23 6bin He MeHblue yposHa 2K21 1 Ha 3,3%
Bblwe ypoBHs 2K19. 370 nossonset roBopuTb 06 yBEPEHHOM BOCCTaHOBIEHWUM:
aKTMBHO pacTyT TpaHcnopTHas oTtpacib (maccaxwupoobopot +19,8% r/r),
obpabaTbiBatoLLas MPOMBILLIEHHOCTb, OMTOBAst U PO3HWYHasi TOProBAsi, CTPOUTENLCTBO
(pocT 9-12% no paHHbIM oTpacnam). Kpome aToro, pusmyeckune obbembl akcnopTa
HepTU U HepTEeNPOLYKTOB CEpbe3HO He MocTpajanv U3-3a BBEAEHUS NOTOJKA LeH, a
LOMCKOHT Ha POCCUICKYIO HedTb Cepbe3Ho cokpaTuncs ¢ Hadana 2023 r. Tonbko ¢ nioHs
HayanocCh cokpalieHve ¢pus. o6 EMOB akcrnopTa Ha GoHe B3aTbix Poccuein obssaTenscTs
B pamkax OFEK+ no cokpaweHuio akcrnopta Ha 0,5 MnH 6/c ona nopnepsaHus
MMPOBLIX LieH. PUCKOM AN YyCTOMYMBOCTM JanbHEWILEro BOCCTaHOBNEHUS MOMYT CTaTb

cunbHas BONATWILHOCTL pPybns B MioNie-Hadane asrycta M CBS3aHHOE C  HeW
MHPNALMOHHOE [aB/ieHMe, a Tak)Ke OTBETHOE MOBbIWEHWE K/IIOYEeBOW CTaBKM B aBrycTe
n0 12% co ctopotsbl LI PO.

MVIpOBaSI TOproBJisd U JIOTMCTUKa — YCTOVI‘-IVIBOG COKpalweHne 3KCrNMOpPTHbI

3aka3oB U obmeneHue [NaHaMckoro kaHana
MwupoBas Toproens octaeTcst B COCTOSIHUM CTarHaLmmn 1 NoJABEepPXKeHa psiay HeraTUBHbIX
paKkTopoB, cpeam KOTOpbIX: BbicOKMe HakorieHHble 3anackl B CLUA (kpynHerwem
“MMNopTepe) nocne akTUBHbIX 3akyrnok B 2021-2022 rr., HU3KWIM ypOBEHb MWPOBOTO
crnpoca Ha noTpebuTtensckue ToBapbl Ha $OHE 3aMeANeHUs OUHAMUKU B Pa3BUTHIX
CTpaHax v cfiBura notpebneHuns B CTOPOHY YCIyr, Cnaf, MPOMBILWAEHHOTO Bbinycka (CM.
paszaen « 9KOHOMUYECKas aKTUBHOCTbY). B nione o6beM HOBbIX SKCTMIOPTHBIX 3aKa3oB B
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Tabn. 1. FnobanbHbIA MHAEKC
nenosoii aktueHocTn (PMI) B nione
MeTounuk: IHS Markit
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Mwup 3 2,8 +0,2
PassuT. 15 13 +0,2
CTpaHbl
Pasaue. 40 | 39 | +01
CTpaHbl
PO 15 0,7 +0,8
Benvio- 04 | -03 | +07
6puTaHus
CLUA 18 16 +0,2
WNHaunsa 6,1 59 +0,2
EBposoHa 0,9 0,8 +0,1
AnoHuna 1,4 13 +0,1
KHP 52 52 0

Tabn. 2. NporHo3sHbie oueHkn BBl
Ha 2023 r. no paHHbiM MBO

(Mionbekuii NporHos)
McTounuk: MBO
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https://www.vedomosti.ru/economics/articles/2023/04/14/970957-minek-zhdet-rosta-ekonomiki
https://cbr.ru/press/pr/?file=21072023_133000Key.htm
https://cbr.ru/press/pr/?file=21072023_133000Key.htm
https://rosstat.gov.ru/storage/mediabank/Komment-VVP-2kv-11082023.docx
https://www.spglobal.com/commodityinsights/en/market-insights/latest-news/oil/080223-russian-crude-exports-slump-below-3-million-bd-ahead-of-moscows-deeper-cuts
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mupe (PMI New Export Orders) npogonmkaeT CHUKaTbCA: 3HaYEHME MHAEKCA CHU3UNOCh
no 46,4 vs 47,1 B wioHe. 3HauyeHne Hwxke 50 (4TO o3HauaeT cnap) coxpaHseTcs
nocnepHve 17 mecsuyes. CokpalleHne yncna 3akasoB Habnioaanocb B OOMbWMHCTBE
CcTpaH Mupa, Haubonee cylwecTBeHHoe 3adpUKCUPOBaHO B CTpaHax EBpo3oHbl. DTu
TEeHOEHLMWN TaKkKe MOATBEPXAAOTCA COKPaLleHUEM B UIONIe CTOMMOCTHbLIX 0OBHEMOB
akcropta n3 KHP (kpynHeiwem skcnopTepe, Ha 14,5% r/r, -1% mM/m) n umnopTa B KHP
(-12,4% r/r). Wmnopt CLLUA B KOHTeilHepHOM 9KBMBaNeHTE BO3BPATUACH Ha
ponaHaemMuiiHyto Tpaektoputo 2019 ropa: pocT B uione coctasun +51% M/M, Ho
Tekywme ypoBHU Huke Ha 13-20%, yem B 2021-2022 rr., n3-3a HaKOMNEHHbIX paHee
BbICOKMX 3aracoB u cnaboro cnpoca.

MwupoBas nornctuyeckas cuctTema B LIe/IOM HaXoAUTCS B CTabUIbHOM COCTOSIHWUM, HO B
vione BCNep 3a UIOHEM MPOM3OLLIO HE3HAYUTENbHOE YXYAWeHWe YCnoBuit. [nobanbHbii
MHAEKC cboeB Lienoyek NocTaBok 2-i MecaL, MoAPSL AEMOHCTPUPYET YBEIMYEHUE, TEM
He MeHee COXpaHseT YPOBEHb HUXE [AOKPU3UCHBIX 3HaYEHUIA. DTOMY CrnocobcTBOBanm
3abacToBkM B nopTax KaHafbl, a Takke BBEAEHVWE OrpaHWYeHWi Ha MpOryCKHYIO
crnocobHocTk B [laHaMCKOM KaHane 13-3a ero obMeneHuns B pesysbTaTe 3acyxu.
MNpoursownun nsmMeHeHns B AUHaMUKE TPaHCMOPTHbIX M3aepxxek. MIHAeKC KOHTENHEePHbIX

nepesoszok (World Container Index) B uione HesHauyuTeNbHO BO3POC BrepBble C
despans 2022 r., ysenmyeHme CTOMMOCTM KOHTEMHEPHbIX NepeBO30K NPOLOIKAETCS U
B Hauyane aBrycra. 3TO raBHbIM 0bpa3oM OOyCNOBNEHO BOCCTaHOBNEHWEM MMMOPTA
CLUA u3s KHP. MHpekc Baltic Dry npoaeMoHCcTpupoBan HesHauMTeNbHOE yBENUYEHWE B
pesynbTaTe npekpaleHus 3epHoBoit chenku (cM. pasgen «[1poaoBoNbCTBEHHDIV
PbIHOK»). TeM He MeHee, TPaHCMOPTHbIE U3AEPXKKM OCTAIOTCS Ha YPOBHE JOKPUSUCHBIX

3HAYESHWUN.

PbiHOK rasa — pekopaHas 3anofHEHHOCTb XpaHunuiy B EBpone u HoBble Urpoku Ha
puiHke CII. B vione ueHa rasa Ha HugepnaHackom xabe TTF ynana Ha_22,1% m/m (30
nioHs $423,53/bic. ky6. M - 31 uions $330,09/TbIC. ky6. M), HO OCTaeTCs BbilLe YPOBHEN
KOHUa Mas Ha ¢oHe >xkapkoit norofbl. CHKeHUe LeHbl 0byCcnaBnMBaeTCs BbICOKUM
ypOBHEM 3anacoB B nofseMHbix xpaHunumwax rasa (MXr). B uone yposeHs 3anonHeHus
IMXr B EBpone poctur 84,5%, uto Ha 15% Bhiwe cpenHux nokasaTenen 3a nocnegHue 5
net. KpoMe 3Toro, Ha CHMXeHMe YPOBHS LieH MOBIMSANO0 OKOHYaHWE PEMOHTHbBIX paboT
Ha HOPBEXCKOM ra3oBOM 3aBofe B HuxaMHe, a Takke HW3KWUIA CMpOC CO CTOPOHbI
npomblwneHHocTu. MNocne cobbituii 2022 r. U MHMLMATMB MO 3KOHOMUK NoTpebnerHne
rasa B EC ynano Ha 10-15% no cpaBHeHuto co cpenHum yposHeMm 2012-2021 rr. MNpu
3TOM TeKyLUMe LieHbl Ha ra3 BCe elle NnpeBbllwaloT cpeHuii nokasatens 2018-2021 rr.,
YTO MPWMBENO K CHWKEHUIO PEeHTabenbHOCTU MNpou3BOAMUTENElN B CTaNeNUTEeNnHOMN,
LleMEHTHOM, a Takke B TNPOM3BOACTBE
yAobpeHuin, HepTexnumum.

W3-3a BbicOKOW 3anonHeHHoCTU xpaHunui, noctaekm CIT 8 EBpocotos ynanv ao 8,6 MnH
ToHH (-7% r/r), LOCTUrHYB MUHUMANLHOIO 3Ha4YeHus ¢ Hosibpa 2021 r.

Llera rasa Ha amepukaHckom Henry Hub noseicunack Ha 4,1% m/m (c $88,8/Tbic. Ky6.
m 30 miors go $92,4/Tuic. Ky6. M 31 nions), U3-3a )apkoii Norosl M pocta noTpebnexHns
3NEKTPO3HEPTUM AN KOHANLIMOHUPOBAHWS.

B cpenHe- n nonrocpouHoit nepcrnekTmse Ha pbiHOK CIIT MOryT BbIATU HOBbIE UMPOKMU.
Tak, kaHagckve rasofobbiBalolme KOMMaHWU MIaHWPYIOT CYL,ECTBEHHO HapacTWTb
akcnopT. Ecnn centvac otcytctBue TepmuHanoe CIT B KaHage BblHyxgaeT ux
OCYWeCTBAATb MOCTaBKM C GOMbWMM OUCKOHTOM WM MOMb30BaThCA TEPMUHANAMK,
pacrnonoxeHHbiMu B CLLA, To 3aBeplueHne cTpouTenbCcTBa COBCTBEHHBIX TEPMUHANOB
M3MEHUT 3Ty cuTyaumto. KpynHeniuas kaHafgckas KOMMNaHus no fobbiie npupoaHOro
rasa, Tourmaline Oil Corp, K npoekTy Rockies LNG no
ctpoutenscTy TepmuHana CII Ha TuxookeaHckoMm nobepexbe KaHapgpl, ero
npoekTupyemas MouwHocTb coctaensieT 12 mnH ToHH CII B roa. Oxupaetcs, 4To
npyroit Tepmuran CIMIM, LNG Canada, sapaboTaeT k cepefimHe 3TOro gecatuneTvs ¢

KepaMMyeCcKon, CTEKOJIbHOW oOTpacnen,

npuncoeanHaeTCca
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Export Orders

WeTounuk: CPB, IHS Markit
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nHaekca npueegeHo B Globbaro: seinyck
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WcTounuk: Federal Reserve Bank of New
York, Bantuiickas 6upska, Drewry

Mponosons
cTene
1,3%

Hedte
14,2%

las TTF
-22,1%

3onoto | MeTannei Yrone

41% | 63% 73%

Tabn. 3. KotupoBku Ha KiloueBblie
ToBapbl, U3BMeHeHue 3a mecau, %
MpumeyaHne. YkasaHO U3MEHEHUE LieHbI
OT Havana Mecsua K KOHLYy Mecsla
NcTounuk: Investing.com n FAO


https://www.cnbc.com/2023/08/08/china-reports-double-digit-plunge-in-july-exports-and-imports-missing-expectations.html
https://www.descartes.com/resources/global-logistics-shipping-crisis-resource-center
https://www.descartes.com/resources/global-logistics-shipping-crisis-resource-center
https://www.descartes.com/resources/knowledge-center/global-shipping-report-july-2023-us-container-imports-rise-and-continues-to-track-2019-performance
https://www.descartes.com/resources/knowledge-center/global-shipping-report-july-2023-us-container-imports-rise-and-continues-to-track-2019-performance
https://www.descartes.com/resources/knowledge-center/global-shipping-report-july-2023-us-container-imports-rise-and-continues-to-track-2019-performance
https://www.freightwaves.com/news/trans-pacific-shipping-rates-rise-as-carriers-constrain-capacity
https://www.profinance.ru/charts/ttfusd1000/lc9ch
https://www.interfax.ru/business/913748
https://www.bloomberg.com/news/articles/2023-07-17/european-natural-gas-prices-slump-as-key-norway-maintenance-ends
https://www.reuters.com/business/energy/high-prices-keep-lid-europes-industrial-gas-use-kemp-2023-07-11/
https://www.reuters.com/business/energy/high-prices-keep-lid-europes-industrial-gas-use-kemp-2023-07-11/
https://www.reuters.com/business/energy/high-prices-keep-lid-europes-industrial-gas-use-kemp-2023-07-11/
https://www.bloomberg.com/news/articles/2023-08-02/weaker-european-gas-prices-push-lng-imports-to-lowest-since-2021
https://ycharts.com/indicators/henry_hub_natural_gas_spot_price#:~:text=Henry%20Hub%20Natural%20Gas%20Spot%20Price%20(I%3AHHNGSP)&text=Henry%20Hub%20Natural%20Gas%20Spot%20Price%20is%20at%20a%20current,69.26%25%20from%20one%20year%20ago.
https://www.fxempire.com/forecasts/article/natural-gas-forecast-hot-weather-driving-prices-higher-despite-record-output-1360355
https://www.bloomberg.com/news/articles/2023-02-13/record-3-000-mile-voyage-for-canadian-gas-offers-relief-for-asia
https://www.bloomberg.com/news/articles/2023-08-03/top-gas-producer-in-canada-joins-effort-for-new-pacific-terminal
https://www.bloomberg.com/news/articles/2023-07-06/lng-canada-expects-to-begin-start-up-activities-within-next-year
https://www.cpb.nl/en/world-trade-monitor-january-2023
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MowHocTbto 14 MaH ToHH CIl B rog. a3 ¢ oboux TepMuHanos ByaeT NocTaBnATLCS
Hanpsmyio B Asuio. [NoTeHumanbHO, MOSIBNEHWE HOBOrO KPYMHOro MOCTaBliMKa B
LONTOCPOYHON nMepcnekTvBe 6yaeT crnocobcTBoBaTb POCTy CMpoca Ha ra3 Ha
a3MaTCKOM PbIHKE, CHU3UT LieHbl Ha ra3 B pervMoHe v npuBeaeT K nepepacnpeneneHmio
MMPOBbIX MOCTABOK rasa. TaK, Hampumep, MOBbIWEHHas KOHKYPEHLMS Ha a3naTCKOM
PbIHKE MOXEeT 3aCTaBUTb aMepWKaHCKME KOMMaHWW HapacTWUTb 3KCrnopT B EBpony B
LOJITOCPOYHOM NepCrneKkTuBe.

PbiHok HedTH u HedpTenpoaykToB — 9-MecsaYHbIE MaKCUMYMbl Ha GOHE OrpaHUYeHUi
OrlMEK+. HedTsaHble KOTUPOBKM NMPOACIXUAN POCT, HaYaBLLMIACS B KOHLE MioHS. LleHa
HedTn copTa Brent Beipocna Ha 14,2% m/m (ao $85,6/6app., Makcmym ¢ Hosbps 2022
r). PocT ueHbl cBsi3aH ¢ cokpalieHMeM MUPOBOTO MPEANOXEHUS B YCIIOBUSX PacTyLLEro
rnobanbHOro Crnpoca, Ce3oHa OTMNYCKOB W BbICOKOrO TEMMEPaTypHOro pexwuMa.
Muposoe npegnoxenne B mone cokpatunock Ha 0,2 mnH 6/c (-0,2% mM/m) 3a cuet
cokpaueHuin co ctopoHbl OMNMEK (-0,8 mnH 6/¢), Poccumn (Mopckoit akcriopT -0,4 MAH.
6/c), KHP. Mpu 3TOM KOMMEHCaUMOHHbIM POCT A06bLIYM NPOU3OLWEN B APYrMX PernoHax
mupa. EIA B aBrycte 2023 r. NoBbICUIO NPOrHO3 MUPOBOrO crpoca Ha HedTb Ha 0,2 MaH
6/c B 2023 r. No CpaBHEHWIO C MPOLUION OLIEHKOW Ha PpOHe ynyylleHWUs NporHosa
MMPOBOW 9KOHOMUYECKOM AnHaMukn (CM. pasgen «DKOHOMUYECKas akTUBHOCTLY).
LleHbl Urals Beipocan Ha 22,1% m/m po $70,2/6app., BOCTArHYB MakCMMyma 3a
nocnegHume 8 Mecsues M BMecTe C Tem npesbicve noTonok ueH B $60/6app.,
yCTaHOBNEHHbIM G7. 3HaunMTenbHbIN POCT 0O BACHAETCS UCNONHEHNEM pelieHns Poccum
cokpaTuTb aKcropT HedTu B aBrycte Ha 0,5 mnH 6/c ana nopaepxanHus GanaHca Ha
pbiHke (cM. GlobBaro N215). Tak, MOpCKOI aKCMopT poccuinckoi HedTu npopomkaeTt
CHWXaTbCH 2-1 MecAaL, NOAPAA U B Uone yran A0 cpefHux 3a Mecay 3 maH 6/c (-0,4
MAH 6/c unmn -12% m/m). D10 Ha 19% (0,7 mnH 6/¢) HUXe MaitcKoro Makcumyma B 3,7
MAH. 6/c. Bcero 6bino 3asBneHo o cokpaleHun Ha 1 mnH 6/c HaunHas ¢ mapTa. Kpome
3TOro, MiaHupyeTcsa [OMoNHUTensHoe cokpaweHue Ha 0,3 MnH 6/c ¢ ceHTabps,
KOoTopoe bblIo aHOHCUMPOBAHO B Havyane aBrycra, YTO B COBOKYMHOCTU C obelaHusaMu
CaypnoBckoit ApaBUM O COXpaHEeHWU ee OorpaHuyeHuit Ha obbembl AobbluM, byaeT

NoAAEepPXXMBaTb NMOBbILEHHBIE LIEHbI Ha PbIHKE.
Ha ¢oHe apanTaumm Kk caHKLUMAM 1 COKpaLLeHUs NpeaioxkeHns HedpTu NpoJOIKMNOCH
cokpalyeHne amckonTa Urals k Brent. B uione on coctasun $15,3/6app. (-$2 m/m) —
caMoe HU3KOoe 3HayeHne ¢ ceHTs6ps 2022 .

PolHok MeTannoB — npopomkeHue pocta 2-ih Mecsy, noapspa. o utory nions LME
Index Bblpoc Ha 6,3% M [OCTUI MakCMManbHOTO 3HaYeHWs 3a nocnepHue 3 Mmecsua.
LleHbl Ha MeTannbl, coCTaBAsOWME OCHOBY MHAEKCA, BLIPOCAU: antoMuHuiA Ha 6,1%,
Mepnb Ha 6,2%, unHk Ha 7,4%. Cpegy OCHOBHbIX MPUYMH POCTa LEHbl Ha aJllOMUHWIA
MOXHO OTMEeTUTb BOCCTAHOBJIEHME CMPOCa Ha MeTajll B CEKTOpe CTPOWUTENbCTBA W
aBTOMObUNecTpoeHus, B ToM yucne B Kutae, rae npaBuTenbCTBO O6BSABUNO O HOBbIX
Mepax NofnepXKN CeKTopa HeABMXXMMOCTU. Ha pocT LieH Ha MeAb AOMONHUTENBHO
MOBAUSIM PUCKM CHUXXEHWS MOCTaBOK MeTasna oT yunuickoro ruraHta Codelco.

LleHa pynoHHon ctanu npogomkaeT TpexmecsayHoe nageHue (-6,4% m/m). B Kutae uns-
3a BCe ellle HMU3KOro Crnpoca Ha PYJIOHHYIO CTaslb, @ Tak)Ke BbICOKOrO YPOBHS €e 3arnacoB
MPOM3OLLNO CHWKEHWe crpoca Ha xenesHyio pyay. CToMmocTb 30n10Ta 3a Mecsl,
Bblpocna Ha 4,1% v npoponxaeT konebaTbcs B6IM3N UCTOPUYECKUX MaKCUMYMOB. PocT
LieHbl B MepPBOiA MOJIOBMHE MO NpousoLen Ha ¢oHe ocnabnexus gonnapa CLUA.
MpoaoBONbCTBEHHBIN PLIHOK — PEKOPAHBIE LIEHBI HA PUC U NMPUOCTaHOBKa AEUCTBUS

3epHOBOW CAEJKU

noekc npogosonbcTBenHbix LieH PAO B uione 2023 r. Bbipoc 1 cocTtasun 123,9 nyHkTa
(+1,3 M/M), uTO 0BYCNIOBNEHO PE3KUM MOBLILEHUEM MUPOBLIX LIEH Ha pacTUTEsbHble
Macna, NageHUeM KOTUPOBOK Caxapa Y HE3HAYUTENbHbIM CHUXEHUEM MHOEKCOB LieH Ha
3epPHO, MSICO 1 MOJIOYHYIO MPOAYKLMIO.

MwupoBbie LieHbl Ha MWeHuLy BLIPOCAM BrEpBble MOcCNe AEBATU MecaueB MnajeHus
(+1,6% M/M B uione) B CBA3M C HEOMPEAENEHHOCTHIO B OTHOLWEHWW 3KCMopTa U3

MpupogHeii ras, EsBpona
Hedrb Brent

Yrons

Puc. 4. dunamuka ueH Ha HedTb,
ras u yronb, sveapb 2010 = 100%

NcTounuk: BceMupHeiin 6aHk
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https://momr.opec.org/pdf-download/
https://www.eia.gov/outlooks/steo/pdf/steo_full.pdf
https://fuelsmarketnews.com/eia-short-term-energy-outlook-50/
https://wec.hse.ru/news/847444783.html
https://www.bloomberg.com/news/articles/2023-08-01/russia-s-seaborne-crude-flows-slump-to-the-lowest-since-january
https://www.finam.ru/publications/item/rossiya-prodolzhit-dobrovolnoe-sokrashchenie-eksporta-nefti-v-sentyabre-na-300-tysyach-barreley-v-sutki-20230803-1651/
https://news.metal.com/newscontent/102309865/summary-of-smm-aluminium-morning-meeting-on-july-31-2023
https://www.mining.com/web/copper-price-set-for-monthly-gain-as-optimism-returns-on-china-demand/
https://www.spglobal.com/commodityinsights/en/market-insights/latest-news/metals/080723-rising-inventories-add-pressure-to-chinese-steel-markets-despite-cut-cues
https://gmk.center/en/news/asian-iron-ore-market-may-show-a-decline-in-the-3rd-quarter-forecast/
https://www.reuters.com/markets/commodities/gold-holds-steady-hopes-fed-nearing-end-rate-hikes-2023-07-13/
https://www.fao.org/worldfoodsituation/foodpricesindex/ru/
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YKpauHbl, Bbl3BaHHOW MPUOCTaHOBKOM AEMCTBUS 3€PHOBO CLIE/IKM; 3aCyLLIMBas noroaa
B Kanape v CLUA Takke okasana noBbllaTeNibHOE JaBieHMEe Ha KOTUPOBKM MLEHULbI.

NHpekc ueH Ha puc yBenuuuncs Ha 2,8% M/M, [OCTUrHYB PEKOPAHOrO 3HaYeHWUs C
ceHTa6ps 2011 r., yTo BbI3BAHO BBeAeHWeM VHaunen (KpynHenwmnM nocTaBLwmMKom puca
B MUpe) 3anpeTa Ha 3KCMOPT MHAMMCKMX COPTOB pyca C LieNblo 6opbbbl ¢ MHPNALmei
Ha BHyTpeHHeM pbiHke. Cpeaun Apyrux NpuyMH MOBLIWEHUS LIeH Ha PUC — CE30HHOE
COKpaLLeHWe NPEeAJIOXEHUs M BICOKUIA CMPOC CO CTOPOHbI a3MaTCKMX CTpaH Ha oHe

HaKOoMIeHMs 3anacoB M3-3a onaceHui HebnaronpusaTHbIX a¢dekToB Dnb-HuHbO Ans

6ynyLiero ypoxas.
NHOoekc LieH Ha pacTuUTenbHble Macna BbIpoc nocne cemu mecaues nagenns (+12,1%

M/M B Mione) BBMAY NOBbLILLEHWUS KOTUPOBOK MOACONHEYHOro Macna bonee yem Ha 15%
M/M, CBA3aHHOTO C BbIXOAOM Poccum n3 YepHOMOPCKOM MHULMATMBLI, U YBENMYEHUS LieH
Ha MaJbMOBOE Macyio M3-3a MpPeAnosiaraeMoro 3aMefjieHus pocTa MpPOW3BOACTBa B
BeAyLWMX CTpaHax-npoussoauTenax. [1oBbieHne KOTUPOBOK HedpTU TakkKe oKasano
MOJIOXKMUTENbHOE BIUSIHUE Ha POCT LIEH Ha pacTUTEsIbHbIE Macha.

Muposble LeHbl Ha caxap MpodonXaloT nagaTb BTopoin Mecay nogpsag (-3,9 m/m B
MioNe) B CBA3WM C XOPOWMUM YPOXKAeM CaxapHOro TpoCTHuka B bpasunum,
6naronpusTHBIMU NOrOAHbIMU YCNOBUSAMU B VIHAMM M HU3KUM UMMOPTHBIM CMPOCOM CO
CTOPOHbI KPYMHENWMX UMNopTEpPoB — MHaoHe3nn n Kutas.

ﬂOJ’IFOBbIe PblHKKU — BOJIaTUJIbHOCTb B EBpone M CoKpaweHune UnHBepcun

kpuBon poxoaHoctn CLLUA
Ha ponrosom pbiHke CLUA B TeuyeHve wuions u Havyana asrycta npeobnapanu

NpPoOTMBOPEYMBbIE C opHoi 10-neTHunx
KasHauyenckux obnuraumini npofomkmnm poct Ha ¢oHe nnaHos OPC o panbHenwem
yxxectodeHum KM n B koHUue mons 6binmn Ha yposHe 4,0% (yposeHb uioHsa 2008 r. un
okTabpsa 2022 r.). C gpyroit CTOPOHbI, LOXOAHOCTM 2-NI€THUX Ka3HaYenCKMX obaunraumi

OCTaBaNMCb Ha OOHOM ypoBHe B TeueHne mecsaua (4,8%), HecMOTpsa Ha MoBbIWeHWe

TeHageHunn. CTOPOHbI,  AOXOO4HOCTU

KNlOYeBOW CTaBkM B KOHLLe mionsa. CaepyxaHHas peakums JOXOAHOCTEN KPaTKOCPOUHbIX
LONroBbIX ByMar Ha oyepenHoe MNPOSBAEHUE XXECTKOW MOHEeTapHOW MOMUTUKM CBA3aHa
€ 0CoBeHHOCTAMM Crpoca Ha KpaTKocpouHble obnuraumm (T-Bills) B Tekywmx ycnosumsax.
Mocne nosbiweHusa notonka rocponra CLUA cTpaHa B KOpOTKMI CpoK HapacTuna
saumcTeoBaHms Ha $1 TpnH, 6onble nonoBuHLI KoTOoporo 6Gbina peanusoBaHa
MHBECTOpaM Ha pblHKE B BUAE TakMx KpaTKocpouHblix obauraumii (cm. GlobBaro N215).

O6bI4HO B Nepuof, 3KOHOMUYECKUX NPOobaeM Cnpoc Ha KPaTKOCPOUYHYHO IMKBUAHOCTb
MOBbLIWAETCA — FNaBHbIM 0Bpasom, co cTopoHbl PoHaoB aeHexHoro peiHka (Money
Market Funds), uto nossonser ®OPC BbinyckaTb 6onbwee konuyectso T-Bills
(obnuraumm cpokoM o 1 roga BKJIOYATENBHO), MPU OTHOCUTENBHO MEAJIEHHOM
MOBbIWEHUM JoxoaHOCTeln Mo HuM. B mone-asrycte 2023 r. npepnoxerune T-Bills
ysenmuunock Ha $0,5 TpaH. OaHOBPEMEHHO, YaCTb MHBECTOPOB «MNepeKnabBaloTCa»
n3 T-Notes (2-10 net) B BblweykasaHHble T-Bills, 4To nossonset B onpeneneHHow
cTeneHu orpaHnumnTb pocT goxoaHocTen T-Notes (no cocTosaHuio Ha cepeauHy aBrycta
oHn Ha 100 6.n. Hmxke cTtaBok OPC CLUA). Takoe yBsenuueHuwe npennoxeHus
KpaTKOCPOUYHbIX obnuraumin ucnonssosanocs u B 2008 r., n B 2020 r., u coepxuBano
pacwupeHve uHeepcun goxogHocten (cnpen mexay 2- v 10-netHrMmn n mexay 3-
MecayHbiMn 1 10-neTHMMKM rocobnuraumamm). HecMoTpsa Ha HeKOTopoe cokpalleHue
nusepcun goxopHoctert (-1,08% 3 uona vs -0,67% 7 asrycta), uHBepcus, SBASACH

OOHVWM M3 WMHAMKATOPOB peLeccur, coxpaHsetcs. Ha ¢oHe yxypwenus obuweit
cuTyaumMm ¢ BIOIKeTHbIM npoueccoM u ponrom Fitch Ratings cHuaun kpeauTHbin
pentuHr CLLUA ¢ AAA no AA+ (nogpobHee o npuumnHax cM. pasgen «B @okyce»).

[oxopHocTn eBponeiicknx rocobnuraLunii B nione — Hayane aBrycTa 6bi1M BONaTUNbHbI.
MNocne 3asBnenui ELIE o npopomkeHuM uMKna MOBbIWEHUS CTaBOK W
KonuyecTBeHHoro y)xectoueHus (QT) B KOHLE UIOHA BOXOAHOCTU cTpaH EBponl pesko
Bospocau, pgocturHys nvka 9-11 wona ([epmanua — 2,65%, 12-neTHuii MakcumyM;
QOpaHuna - 3,2%, 12-netHuin MakcumyM; Benukobputanus - 4,7%, 15-neTthHwuii

rnaBbl

NcToununk: BceMupHeiin 6aHk
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10-n.
Akumm | Banota* | obnuraumm

+n.n.

CLUA 3,1% -1,0% 0,12
Kuaii 2,8% 1,5% 0,01
lepmanmnsa | 1,9% 0,8% 0,07
Poccus 9,9% -2,2% 0,32
Anormns | -0,1% 1,4% 0,21
oo | 22% | 10% | -0,05

puTaHusa

Tabn. 4. Kniouesble pblHKHY,
M3MeHeHue 3a mecsu, %, n.n.
Mpumeyanwne. * - kypc BanioT K gonnapy
CLUA. Ons ponnapa CLUA — nHgekc DXY
Yka3aHo M3MeHeHMe LeHbl OT Havana
Mecsua K KOHLY Mecsua

WeTounuk: Investing.com n FAO
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Puc. 8. UM, r/r, 2019-2023 rr.

MeTounuk: paHHble LleHTpobaHkos cTpaH


https://www.forbes.ru/prodovolstvennaya-bezopasnost/493164-india-zapretila-eksport-risa-za-iskluceniem-basmati
https://news.un.org/ru/story/2023/08/1443507#:~:text=Индекс%20продовольственных%20цен%20ФАО%20в,по%20сравнению%20с%20июньским%20показателем.
https://fred.stlouisfed.org/series/DGS10
https://fred.stlouisfed.org/series/DGS2
https://wec.hse.ru/mirror/pubs/share/847444175.pdf
https://www.sec.gov/files/mmf-statistics-062023.pdf
https://www.sec.gov/files/mmf-statistics-062023.pdf
https://fred.stlouisfed.org/series/DGS3MO
https://home.treasury.gov/system/files/221/TBACCharge1Q42020.pdf
https://fred.stlouisfed.org/series/T10Y2Y
https://fred.stlouisfed.org/series/T10Y3M
https://fred.stlouisfed.org/series/T10Y3M
https://www.fitchratings.com/research/sovereigns/fitch-downgrades-united-states-long-term-ratings-to-aa-from-aaa-outlook-stable-01-08-2023
https://www.fitchratings.com/research/sovereigns/fitch-downgrades-united-states-long-term-ratings-to-aa-from-aaa-outlook-stable-01-08-2023
https://www.ecb.europa.eu/press/key/date/2023/html/ecb.sp230627~b8694e47c8.en.html
https://ru.investing.com/rates-bonds/germany-10-year-bond-yield-historical-data
https://ru.investing.com/rates-bonds/france-10-year-bond-yield-historical-data
https://ru.investing.com/rates-bonds/uk-10-year-bond-yield
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makcumyM). OfHaKO CrlyuMBLIEECS B CEpefuHEe WIONSA Pe3Koe CHUXEHWE LieH Ha ras
CNocobCTBOBANO CHWKEHWIO [OXOAHOCTEN. DdPeKT coxpaHsncs [o npubnmxeHus
ouyepepHoro 3acefaHus ELIB, koTopoe 3aBeplunnoch NoBbIlEHNEM K/IKOYEBON CTaBKMK,
YTO MOCNYXMUNIO HOBLIM ApaiBepoM pocTa aoxoaHocTen. CoxpaHsiowmecs BbICOKME
CTaBKM MO AOXOAHOCTAM 0bnuraumin co3fatoT OMNOMHUTENbHYIO Harpy3Ky Ha BroKeTbl
cTpaH EC u ponroesie pucku.

WHnsaumsa — samepneHme pocTa ueH B passutbix cTpaHax u gednauyus 8 KHP

B wone B Bemywmx cTpaHax, 3a ucknodeHnem CLUA wn Poccun, Habniopaetcs
npopomkeHne Ae3nHGNALUMOHHOrO TpeHAa, OAHaKo MHGAAUMSA OCTaeTcs Bblwe
uenesbix 3HadyeHun. OxxunpgaeTcs, 4To akoHOMUKa KuTas BoingeT B nepuod aednaumu, a
8 CLLIA npousoiigeT yckopeHue HbaLumm nocne yCTOMYMBOro 3aMe/ieHns B TedeHne
roga.

B EBpo3oHe obwas uHPnaums npopomkaeT 3aMelNaThCa: B MIONE ee 3HayeHue
LOCTUIMIO CaMoro HU3Koro yposHs ¢ aHeapa 2022 r. — 5,3% vs 5,5% B uioHe (3aeck u
panee — r/r). JesnHPnaumoHHbI TpeHa B 3HaYMTeNbHON cTerneHn obecredvBaeTca
CHWXEHMEeM LULeH Ha aHeproHocutenn (-6,1% -5,6% B wuioHe).
MNpopoBonbCcTBEHHas UHPNALMSA ocTaeTcs Ha BbicokoM yposHe (10,8%), HecMoTps Ha
ocnabnenve no cpasHeHwio ¢ 1M23. UHdnaums B cdepe ycnyr npoponxaer
HapawmeaTb Temnbl (5,6% vs 5,4%), uTo, BEPOATHO, CBA3aHO C POCTOM HOMMWHANBLHOW
3apaboTHOW MnaTbl U BOCCTaHOBNEHWEM Typuama. Bnepsble 3a nonroga npowsowwnio

B umone vs

3amepnieHve uHbnaumm B MecsauHoM BoipaxkeHun (-0,1% vs 0,3% B umioHe). OpgHako
6asoBasa wuHPnauma (Mcknoyalowas 3IHEProHoOCUTENIM U MPOJOBONLCTBME)
M3MEHWUNach 1 ocTaeTcs Ha ypoBHe 5,5% r/r, 4To CUrHanU3npyeT O PUCKax COXpaHeHUs
B PEXMME MOBbILEHHOW UHPNALMM B BAMXKaLLMeE rofbl.

B BenukobpuTaHum obuwas uHbnauma samennmnack B uione 4-in mecay nogpsag — Ao
6,8% (vs 7,9% B uioHe u 8,7% B mMae). Hanbonbwuii Bknag B 3amepnsieHve npueHecna
TpaHCMopTa, BK/OYalOWas LeHbl Kpome aToro,
MOHWXaTeNbHOEe [aBfieHWe OKasblBaeT rOCY[apCTBEHHbIA PEerynaTtop  PbiHKOB
anekTpoaHeprun u raza Ofgem, cHusMBLIMI nNpepenbHO [OMYyCTUMbIE LeHbl Ha
anekTpoaHeprmio (cMm. GlobBaro N214). Bonee Toro, 3amepneHuto cnocobcTeyeTt
ocnabnenvie geduumTa KaApoB Ha pPbiHKe TPyda — OAMH U3 MaBHbLIX ApaliBepoB pocTa
nHdnsumm (cm. GlobBaro N215). basosas vHnsaums Takke samepnunace go 6,9% B
nione (6e3 U3MeHEeHWn B CpaBHEHUN C UIOHEM U HUXKe, YeM 7,1% B mae — 31-neTHuii

He

KOMIMOHEHTa Ha TONnauBO.

makcuMyMm). K koHuy roga cornacHo barky AHrimm, rogosas uHenaums cHmsmtcs go 5%.
B CLUA obwas nHdnsaumsa yckopunace go 3,2% 8 nione (vs 3,0% B nioHe), 4To CBA3aHO
CO CHWKeHueM basbl Npowsioro roga. D710 npepsBano 12-mMecayHyto TeHAeHUMIO Ha
3amegneHue. [aHHble O pbiHKE Tpyda MOKasblBalOT €ro CTabwunbHOCTb: 3a Mecsy,
KONMYecTBO paboumnx mecT yeenuunnock Ha 187 Teic. (kak 1 B npownom Mecauye). DTo
coxpaHseT Hafexabl Ha 3aMepaneHue uHenaumm 6es peueccum («Mmarkas nocapka).
Basosas uHdnauma takxke HemHoro samepnunack (4,7% vs 4,8% B uioHe), oaHako,
ocTaHeTcs Bbilwe obuero nokasaTens u uenesoro yposHs (2%). MHdnaums B mecayHom
BbIP@XK@HWUN HECKOJIbKO BbIPOC/a Mo cpaBHeHmio ¢ nioHem (+0,2% M/m).

B Kutae wndnauma samepnunace go -0,3% B uone (vs 0,0% B umoHe). D10
03HameHoBano neps.bliin ¢ Havana 2021 r. nepron aednaumm B KUTaNCKOM 3KOHOMMKE.
HecMoTps Ha To, YTO NPaBUTENLCTBO NPUHUMAET MePbI MO CTUMYJIMPOBaHMIO CApoca U
cmaryaet [KI, skoHOMMKa BCe elwe MoABep)KeHa BIIMAHMIO MPOoAedNALMOHHBIX
dakTopos (cM. GlobBaro N215), n addekT OT npaBUTENLCTBEHHLIX MEp, BeposaTHee
BCEro, NPOSBUTCSA C larom.

B Poccum npopomkuncs 3-MecsuHblii TpeHn Ha yckopeHue WHOnsuuM: B uione
nokasatens coctasun 4,3% (vs 3,2% 8 nioHe). OCHOBHbIMK ApaliBepaMun pocTa LeH no-
NpeXHeMy SBNAIOTCS CTPEeMUTENbHOE pacluMpeHve cripoca W ocnabneHve Kypca
pybns, KoTopoe okaxeT eue bonblee BAMsHME Ha pocT ueH Bo 2123, Taike
HabnogaeTca MHGNALMOHHOE AaBleHMe CO CTOPOHbI pbiHka Tpyaa (U3-3a peduumTa

Benukobpuranus
e CLLA

EBposoHa
KuTai
Poccus

Puc. 9. UIMNL], k 6ase 2019r.

WeTounuk: gaHHble LienTpobatrkos

CTpaH, pacyeTbl aBTOPOB

20%
18%
16%
14% 12.00%
12%
10% 5.50%
8%
6% 5.25%
4% 4.25%
2%
0%
GO
Poccus
—CLA
Esposona (19 ctpan)
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Benukobputanus

Puc. 10. HoMuHanbHbie knioyeBbie
ctaBkuy, r/r, 2019-2023

McTounuk: paHHble LleHTpobaHkos cTpaH
MpuMeyanue: faHHble no ctaske ®PC,
ELLB, BaHka AHrAuK ¢ yueToM noBbiweHns
B aBrycre


https://www.profinance.ru/charts/ttfusd1000/lc11
https://ec.europa.eu/eurostat/documents/2995521/17250642/2-31072023-AP-EN.pdf
https://www.reuters.com/markets/europe/euro-zone-inflation-falls-further-comforting-sign-ecb-2023-07-31/
https://www.ons.gov.uk/economy/inflationandpriceindices/bulletins/consumerpriceinflation/june2023
https://www.niesr.ac.uk/blog/fall-ofgem-price-cap-helps-slow-inflation
https://wec.hse.ru/mirror/pubs/share/841484604.pdf
https://www.economist.com/britain/2023/07/19/british-inflation-may-not-be-as-sticky-as-thought
https://wec.hse.ru/mirror/pubs/share/847444175.pdf
https://www.bankofengland.co.uk/explainers/will-inflation-in-the-uk-keep-rising
https://www.bloomberg.com/news/live-blog/2023-08-10/us-cpi-for-july#:~:text=Here%20are%20five%20key%20takeaways,weaker%20than%20the%203.3%25%20forecast.
https://www.theguardian.com/business/2023/aug/04/us-economy-july-jobs-labor-market
https://wec.hse.ru/mirror/pubs/share/847444175.pdf
https://tradingeconomics.com/russia/inflation-cpi
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pabouyeit cunbl  M3AEPXKU nNpeanpuaTuii  pacTyT). [lpoBoAuMas perynsTopom
COAEPXKMBAIOLLAS NONUTUKA NPU3BaHa BEPHYTb MHGALMIO Ha ypoBeHb B 4% k 2024 r.

lEI,eHe)l(Ho—er,[l,lllTHaFl NnoJINTUKa — NpoAoJ/LDKEeHUe NOBbIWEeHUSA KIoYeBbIX

cTaBok u BHeouepegHoe (+ 3,5 n.n.) sacepaHue banka Poccum
B vosie - Ha4vane aBrycrta 6OJ'IbLIJVIHCTBO LeHTpasbHbIX 6aHKOB MUpa npoao/HKUIN

NPOBOANTL Y)KECTOYEHNE MOHETaPHOM MOINTUKM.

OPC Ha 3acepaHuun 26 uions, Kak U OXuaanoch, NogHana crtasky Ha 25 6.n. go 5,25-
5,50% nocne vioHbCKOW Maysbl B Yepee MoBbiWeHWA. PeanbHas npoueHTHas CTaBka,
TaknmM obpasoM, Beipocna Ao ~2,2%. C ogHOM CTOPOHbI, PELIEHNE MOTUBMPOBAHO TEM,
yTo akoHoMuka CLUA (B T.4. baHKOBCKMIN CEKTOP) afanTUpoBanach K BbICOKUM CTaBKaM
1, no MHeHuo OPC, cMoxeT BbiaepKaTb AanbHenwee nobiweHne. C apyror CTOPOHSI,
6a3oBas MHPNALMA OCTAEeTCs Ha BbICOKOM YPOBHE, B YaCTHOCTM, BBUAY YCTOMYMBOrO
pblHKa TPyAa v AMHAMUKK 3apaboTHbLIX MaT, co3fAaBas NPeAnoChUIKM ANs AanbHenlero
yckopeHus pocTa ueH. Ha ¢ore npusepxkerHocTn OPC poctukeHuto Tapreta (2%),
BEPOSITHO OYepeHOE MOBbILEHWE K/IIOYEBOW CTaBKN OCEHbIO, OAHAKO PacTyluue LieHbl
Ha HedTb ABNAIOTCA CyLWECTBEHHbIM NpenaTcTeuemM ana perynatopa. OgHoBpeMeHHo
NPOBOAMTCS KOJNIMYECTBEHHOE YXeCToueHue: cHwkeHue 6GanaHca OPC 3a uionb
coctasuno $95 mnpa (vs $91 & niore).

ELLB B nione cokpatun 6anaHc Ha €43 mnpg (vs €493 Mnppa B viioHe); peMHBECTUPOBaHUE
cpencTs no nporpamme Bbikyna akTneos (APP) 6bino npekpaweHo ¢ 1 uviona. Ha
3acefaHum 27 wnions ELIB nosbicun ctaeky Ha 25 6.n. fo 4,25%. OpnHako 6bina cHWXKeHa
HopMa obs3aTenbHOro pesepBupoBaHusa: ecim ¢ 21 pekabpsa 2022 r. oHa

COOTBETCTBOBaNa CTaBke MO AEMno3nTaM KPeAUTHbIX OpraHuWs3auuii €BPO3OHbl U B
asrycte 2023 r. coctasuna 3,75%, 1o ¢ 20 ceHTa6ps oHa byaet coctasnate 0% (a1o
MOXeT CUrHanM3MpoBaThb O MiaHax CKOPOro 3aBeplieHuns umkna yxxectouyenus JKI).
baHk AHrnuu 3 aBrycTa NpuHAN peleHue o NoBbIWEHUW KoYeBOW cTaBku Ha 25 6.n. o
5,25% (MakcumansHoe 3HaveHure ¢ 2008 r.). DTo cBA3aHO C CoxpaHeHneM UHPNALMM Ha
BbICOKOM ypoBHe (CyliecTBeHHO Bbile, Yem B EBposoHe).

LleHTpanbHbii 6aHk KuTas 15 aBrycta cHM3Mn CTaBKy MO OAHOMY M3 MHCTPYMEHTOB
$MHaAHCMPOBaHMA - B paMKax MexaHW3Ma CpefHeCcpOYHOro kpeamToBaHns (CPoKoM Ha
rog, medium-term Lending Facility, MLF) po 2,5% (paHee 2,65%, cHwxeHue 3-in pa3s
noppan), a notom 21 asrycta u l-netHioo ctasky LPR (loan prime rate) po 3,45%
(paHee 3,55%). D10 cpenaHo B T.4. ANs NoALep)KKM 3KOHOMMYECKOW aKTUBHOCTU B
YCNOBUAX MEANEHHOrO BOCCTAHOBNEHMUS 9KOHOMUKM. [Tpun 3ToM 5-neTHioto ctaeky LPR
ocTaBun 6e3 namMeHeHwuin, Ha yposHe 4,20%, HecMOTps Ha ycuneHue AepasLMOHHOIO
TpeHza.

Bank Poccum 21 wmiona nogHsan ctaeky Ha 100 6.n. go 8,5%, a 15 aerycta, Ha ¢oHe
ycuneHus NpouHGAALMOHHBIX PUCKOB U3-3a ocnabneHus pybns, ctaska 6bina nogHsaTa
0o 12%. MpounHpnaumoHHble pUCKM GOPMUPYIOTCS U3-38 BLICTPOro BOCCTAHOB/IEHMUSA
Cnpoca, B T.4. 3a CYET BIOMKETHOro CTUMYNa, aAanTaLmn K CaHKLUMAM U Kak cneacTeve
aKTMBHOro BoccTaHoBseHusa umnopTa (B 2K23 oH BoccTaHoBwica o yposHen 2021 r.
v Bbiwe yposHeit 2019 r., oeicTByloT $pakTopbl OTNOKEHHOrO CMPOCa U HaKOMIEHUs
3anacoB Ha 6yayliee), KOTOPOE B YC/NOBUSIX OFPaHUYEHHbIX 3KCMOPTHbLIX LOXOLOB
nposoumpyeT ocnabnexue pybns. MocnenHee yxe Hanpamyio yckopseT HGALMIO.
DddekT Takoro peskoro MoBbILEHWS CTaBKM Ha BaslOTHLIN Kypc ByaeT cnabee, yem B
06bIYHBIX YCNOBUSX U3-3a AENCTBUSA OrPaHUYEHMI Ha ABMKeHue kanuTtana. [asneHvie B
CTOPOHY yKpenneHus pybns oT 3Toh Mepbl OyAeT NMPOUCXOAUTb LIEHON OXNaXAeHUs
BHYTPEHHEro Crnpoca 1 TEMMOB BOCCTaHOBNIEHUS SKOHOMUKM nocne cnafa 2022 r.
MockonbKy BaNtoTHbIN KypC B HaCToOsILLEE BPEMS ONpeAensieTcs, B OCHOBHOM, TOProBbIM
H6anaHcoM, TO ANng cTabunusaumm cUTyaumu, Hapsay C NOBbILWEHWEM CTaBKW, 6ANbLIWIA
a¢dekT okasan Gbl KOMMIEKC Mep, BKIIOYAOWMIA B T.4. BPEMEHHYIO 0bs3aTesbHyio
NPOAAXyY YacTW BaNOTHOM BbIPYUYKM SKCMOPTEpPaMK, Kak 3To bbino caenaHo B 2022 .

AprenTHHa 97,00%| 115,6% -18,60% 1

AscTpams 4,10% 5.4% -1,30%
Bpasums 13,25% 3,2% 0,05
Kanaga 5,00% 2,8% 2,2 1
11Iseiinapus 1,75% 1,6% 0,15

Ypnm 10,25% 7.6%

Kuraii 3,55% 0,0%

Yexust 7,00% 9,7% -2,70% 1
Jlanus 3,35% 2,5% 0,85 1
Bemko6-2** 5,25% 6,8% -1,55% 1
ToHKOHT 5,75% 1,9% 3,8
Benrpus 15,00%]  20,1% —5,|n%*
HUunonesns 5,75% 3,1% ] 1
Huans 6,50% 4,8% 1
Hemauaus 8,75% 7,6% 1,15%
Sinomus -0,10%|  3,3% -3,40%*
10. Kopes 3,50% 2,3% ) 1
MekcHka 11,25% 5,1% 5 1
Manaiisus 3,00% 2,4% ( 1
Hopserus 3,75% 6,4% -2,65% 1
Ilepy 7,75% 5,9% 8 1
OHIHINHHEL 6,25% 5,4% 0,8 1
TTombma 6,75% 10,8% -4,05%
Pymbinus 7,00% 10,3% -3,25%
Cepbus 6,50% 13,7% -7,20%
Poccus 12,00% 4,3% 1
C. Apasus 6,00% 2,7% 1
Ilseums 3,75% 9.3% -5,55% 1
Taumang 2,25% 0,2% 2,05 i
Typuns 17,50% 38,2% -20,70% 1
CIIA 5,38% 3,2% 2,18 i
Esposona 3,75% 5,3% -1,55% 1
I0AP 8,25% 5,4% 2,85 t

Tabn. 5. Kniouesbie ctaBku n
nudnaumsa (%, r/r)

MNpumeyarue: Hanbonee akTyasnbHble
naHHble No coctosiHuio Ha 15.08.2023
*MocnepHee peiicteme LIG —
NoBbIWEHNe/NOHVMXEHNEe CTaBKM
**MporHos No nHPAALMM Ha UIoHB
Metounuk: BIS, gaHHble LleHTpobaHkos
cTpaH
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ELLB, € Tpnn (n/0)

Puc. 11 Aktussl ®PC u ELIB

MpuMeyaHme: NockoNbKy AaHHbIe

nybVKyIOTCS eXeHeaensHo, banaHc 3a
MecsL, pacCunTbIBaeTCA Kak cpefHee
MeXay NOCNeLHWUM 3HaYEHNEM 3a
TeKyLMi MecaL, 1 NepBbiM 3a
cnepyowmn.

McTounuk: naHHbie OPC, ELLB


https://cbr.ru/press/keypr/
https://wec.hse.ru/mirror/pubs/share/847444175.pdf
https://www.federalreserve.gov/monetarypolicy/fomcpresconf20230201.htm
https://www.ecb.europa.eu/press/pr/date/2023/html/ecb.mp230727~da80cfcf24.en.html
https://www.ecb.europa.eu/press/pr/date/2023/html/ecb.pr230727~7206e9aa48.en.html
http://www.pbc.gov.cn/en/3688229/3688335/3730282/5024551/index.html
https://cbr.ru/press/pr/?file=21072023_133000Key.htm
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[eononutuka — nposan koHTpHacTynneHus BCY, koHcynbTauum no Ykpaure B bxkuppe,

BOEHHbI nepeBopoT B Hurepe
Mo cocTosaHuio Ha koHel, niona 2023 r. nnaekc Geopolitical Risk Index (GPR) coctasun
98,8, uTo cBuOeTenbLCTBOBaNO 06 OTHOCUTENBHOW CTabunMsauuM reonoSIMTUYECKON

CUTyaumm B Mupe B cpaBHeHuu ¢ nioHeM (115), maem (109), anpenem (110). NHaekc
MOYTW CPaBHANCS CO CpeAHUM 3HayeHueM 3a nepuog 2016 — 2019 rr. (98,9). OpgHako B
CpeAHeCcPOYHOW NepcrneKkTUBE reonoMTUYECKME PUCKM OCTAIOTCS Ha BLICOKOM YPOBHE,
YTO CBSI3aHO C HECTAabUNBHOCTLIO B PSIAE PETMOHOB MUPa.

EBpona. B pervoHe coxpaHseTcs BbICOKUIA ypOBEHb HAMPSXKEHHOCTU 13-3a8 KOHPAUKTA
Bokpyr YkpauHbl. HeypnauHoe koHTpHacTynneHue BCY, HayaBlweecs 4 uioHs, Bbi3Banio
HEOJHO3HauYHYIO peaKLMio COlO3HUKOB YkpanHbl Ha 3anage. [1o gaHHbIM MUHUCTEpPCTBa
obopoHbl Poccun, 3a Bpems HacTynaTensHbix genctenii BCY 6e3Bo3BpaTHO notepsnm
6onee 43 Tbic. yenosek. B To xe Bpems CLLA, ctpaHbl EC 1 nx napTHepsl npopomkunnm
BOEHHO-TEXHMYECKYIO U__duHaHCOBYKO nopdepxky Kueea u  akTvBuaMpoBanu
neperosopsbl Mo nepegaye eMy uctpebuteneii F-16. B CMU nossunacs nHpopmaums o
TOM, 4TO, Kpome Kuesy «kpbinatbix paket Strom Shadow
(Benukobputanusa) n SCALP (DpaHuums), lepManms nayyaeT cnocobsl NpefocTaBieHums

NnocCTaBndeMbIM

KpbinaTbix pakeT Taurus (gansHocTb fo 500 km). Mpu aTom YkpauHa npoponxuna
OCYLWeCTBAATb aTakM Ha rpaxpaaHckve obbekTbl Ha TeppuTopum Poccum (Mockea,
Mockosckas, Poctosckas, bpsaHckas, benropoackas, Kypckas obnactu). B otBeT Ha
yaap no KpeiMckom MocTy, npousowenwnii 17 vions, n Ha ¢oHe Bbixona Mocksbl u3
YepHoMopckoli 3epHOBOM MHWULMaTUBLI Poccus HaHecia cepuio yaapoB Mo NOpTOBOW U
BOEHHOW WHpacTpykType YkpauHbl B Opecce, Msmaune, Unbnyescke, Hukonaese.

Kpome Toro, no oueHke «PocaeHproaToMay, coxpaHseTcs yrposa asis 6e3onacHocTu
SAAEpHbIX OOBEKTOB B CBA3WM C_BO3MOXHbIMU NpoBokauusmu Kuesa, B TOM uucne Ha
3anopoxckon ADC.

Ycununacbk Hanps»keHHOCTb Ha rpaHuue Pecny6nuku benapyce ¢ [lonbwein, JIuteoi,

JlaTBrEW U3-3a pasMeleHUs MOCNeAHUMU OOMONHUTENbHBIX BOEHHBIX KOHTUHIEHTOB.
OueHuBas ckanbiBaloLLyOCa CUTyaLuio, MUHUCTP obopoHbl Poccun Ceprei LLoiiry

Geopolitical Risk Index (GPR)
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Economic Policy Uncertainty
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Puc. 12 Nnpekc reononntmkm

Mpumeuanme. GPR - uHaekc, nokasbiBarowwmii
CTeneHb reonoANTUYECKON HaNPSXXEHHOCTW B
Mupe (faHHble 3a wonb). [aHHble uHAekca 3a
nocnegHve Mecsausl OBHOBASIOTCS C y4yeToMm
MOrPELHOCTEN U MEeTOANKN UCCNeA0BaHNS, YTO
MOXeT

NpUBOAUTL K KOPPEKTUPOBKE  UX

3HaYeHUN.

EPU — nHgekc, nokassiBalowmii cTeneHs
HeonpeAeneHHOCTN 3KOHOMUYECKON MOANTUKM
8 Mype (AaHHble 3a uioHb). MHaekcsl cTposTes
Ha ocHose AaHHbix 10 kpynHeix CMU-uspanmit
C MOMOLLBIO KOHTEHT-aHanu3a. Poct uHaekcos

saseus, 4To [lonblia «HamepeHa OKKyNMpoBaTb 3anmagHylo YKpauHy». B ycnosusx —CErASTENRCTEVET © pocte crenemt
reononanTUYEeCKON HanNpPs>KeHHOCTU U
Bo3pacTatowen yrposbl CotosHoMy [ocypapcTtBy co cTopoHbl cTpaH HATO, Poccus
YKpennseT BOEHHO-TEXHMYECKME U MPOU3BOACTBEHHble CBA3n C Pecnybnukoi
Benapycb. C 2 aBrycta B bantuiickom mope poccuiickuii BM® npoBogut yueHus
«OkeaHckuii wumnT-2023». 17-19 asrycta B MwuHcke npowen || MexayHaponHblii
aHTUPALIMCTCKUIA KOHIPECC, B KOTOPOM MPUHSIN yYacTue npeacrasuteny 28 cTpaH.

Ha ¢oHe HeypauHoro koHTpHacTynneHus BCY 5-6 asrycta 8 Caygnosckoi Apasuu B ropoge [xmpaa cocTosnmch

HeOomnpeAeNneHHOCTU SKOHOMUYECKOM
MOMUTUKY, UX NMAJEHNE — O CHWKEHUU.
MecTounuk:
https://www.policyuncertainty.com/index.html

KOHCY/IbTaLMM MO BOMPOCY YPEeryMpoBaHust yKpanHcKoro kpuauca. Bo Bctpeue npuHanm yyactue npepcrtasutenu 40
rocypnapcts (8 Tom uncne us CLUA, ctpan EC, Benukobputanum, KHP, Mnaun, KOAP), opHako Poccus He 6bina
npurnaweHa. HecMoTpsa Ha O 4HOCTOPOHHOCTL B paCCMOTPEHMU Bonpoca, poccuincknin MU/ Bbipasun MHeHVE O TOM, YTO
yyacTue B KOHCynbTauusix npepctasutenen rpynnbl BPYKC MoxeT cnocobctBoBaTh AOHECEHMIO KOHCTPYKTUBHOM
nosuummn po ctpaH 3anaga. [NpuMeyaTensHo, 4To B Xofe BcTpeun Knes bonee He HacTavBan Ha peanunsaLnm CBOEro
KMWPHOrO NnaHa», NpeanonaraBLero BbIBOL, POCCUACKMX BOWCK. [1o MTOoram BCTpeYM y4aCTHUKM COrNacunmch cnenoBaTb
NPWHLMUMNY TEPPUTOPUANTBHOW LIENIOCTHOCTU U CyBepeHuTeTa YKpauHbl U co3faTh paboune rpynnbl Ans OajibHenwen
paboTbl. [JononHUTENbHO OTMEYaNnock, YTO NPUCYTCTBYET BO3MOXHOCTbL NPOBEAEHUS HOBbIX KOHCY/IbTaLmui No YkpavHe
[0 Havana cammuTta G20 B ceHTabpe.

B pervoHe npopomkaeTcs MunMTapusaums, HECMOTPS Ha yXyAleHUe COLManbHO-3KOHOMUYECKOW CUTYaLMK B BEOYyLNX
esponeickux ctpaHax ([epmanuna, Pparums, Benukobputanus). Tak, MuHUCTepcTBO 0BOpoHbl BenukobputaHum
HanpaenT $3,3 MApa Ha MONOMHEHWe 3aMacoB CHAPSAOB M BOEHHOM TEXHWKM B TeKywemM MHAHCOBOM rogy. MUHMCTp
obopoHsbl lepmannm noobewan eoigenuts €20 mnpp Ha aHanornyHble uenn go 2031 r. MNpesnaeHT PuHnaHamm 3aaemn 06

OTKPBITOCTU CTpaHbl Ans pasmelleHns BoeHHbix 6a3 CLUA. B cBolo oyepenb amepukaHckas cTopoHa ono0bpuna caenky
MO MOAEPHM3aLUMM PEeaKTMBHLIX CUCTeM 3annoBoro orHa Ouunanaun Ha cymmy $395 MnH B pamkax ykpenneHus
obopoHocnocobHocTn HATO.

Bo BHyTpunonutuyeckom nnaHe B psae eBPONenckux cTpaH HabnogaeTca ocnabneHve nosuumin MEMHCTPUMHBIX CU U
BO3pacTaHWe MoAAEePXKKU MOMyNNCTCKUX NOANTUKOB. B Hayane miona us-3a pasHornacuii No MUrpaLmoHHoW npobneme
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GlobBaro HSE: bapomeTp MUpoBoi 3KOHOMMKM, Bbinyck 16, nions - Havano asrycta 2023 r.

6bIN10 pacnylleHo NpaBUTENbLCTBO B HuaepnaHgax. 17 aBrycTa ywno B orcrasky NpaBuTenscTBo B JlatBun. Bo OpaHumm
npesnaeHT OMMaHyanb MakpoH CMeHW MUHUCTPOB 3[pPaBOOXPaHEHUs, 0bpasoBaHWs, CONMAAPHOCTH, MO BOMPOCaM
XWnbs, 3aMOpCkmnx Tepputopuii. Coobluaetcs 0 BOZMOXHOM yxofe € NocTa MUHUCTpa 0b6opoHbl Bennkobputanum bena
Yonneca. B To xe Bpemsi B [epmanuu, Vicnanum, Bennkobputaruu, [lonblie oTMevyaeTcs pocT NonynaspHOCTU KpaliHe

npaBbIX MapTUA.

MNocTcoBeTtckoe npocTpaHcTBo. CoxpaHseTca HanpskeHHocTb B HaropHom Kapabaxe. ApmeHus obsuHseT
AsepbaiigxaH B 6II0KMPOBKE ryMaHUTapHol nomolum B JlaunHckom kopupope. MNeperosopsl mexay EpesaHom 1 baky,
npoweawne 25 nions B MockBe, He MPUHECIN CYLLECTBEHHbIX PE3y/bTaTOB, HO CTOPOHbI COMNacUINCh MPUHSATL BO
BHMMaHWe NpeasioxeHns Poccum no geackanaumu. Typums HapalmBaeT BOEHHOE COTPYAHUYECTBO ¢ AsepbanikaHoM u
TamxukmncTaHoM. 26 Mons CTano U3BECTHO, 4To MonaaBus BhiChbaeT ABe TPETU COTPYAHUKOB POCCUIMCKOro NOCONLCTBA,
a 31 wiona Cnyxba 6e30nacHOCTU CTpaHbl AeHoHcKHpoBana cornawenve o naptHepctee ¢ ®CB Poccuun. Monpaeckue
B/IaCTU MPOAOXKAIOT CBOpaumBaTh coTpyaHuyectso no nuvHum CHI. OpHako [eHepanbHbiii cekpeTtaps CHI Cepretit
Jlebepes 3asBun, 4To He HabniopaeT yrposbl nonHoro Bbuixoga Monpaesum us CoppyxecTBa, Tak Kak CTpaHa
3aMHTepecoBaHa B 9KOHOMUYECKOW COCTaBNsioWen 06 beanHeHus.

ATP. OpgHuM 13 KtoyeBbIX NPOTUBOpPEUM B pernoHe octaeTcsa npotuBocTosiHne KHP 1 CLUA no Bonpocy TaiBaHs. B
obpalleHun no cnyvato 96-i rofoBLMHbI 06pasoBaHmsa BoopyxeHHbIx cun KHP npeacepatens Cu LisuHbnuH npussan
apmuio Kk 6oerotoBHocTU. PaHee KwuTait Bblpasun npoTecT wm3-3a HapawwmsaHus CLLIA nocTtaBok BoopyxeHuii B

TalBaHbCKUIM pernoH. Ycunmeatotes npotusopeuns mexay KHP u @ununnuHamu, koTopble ak TMBHO YKPennsioT BOEHHO-
TexHuyeckoe coTpyaHuyecteo ¢ CLUA. B To xe Bpemsa B pamkax oTHoweHun Kutas u Poccum passuBaeTcs
KOHCTPYKTUBHOE B3aMMOLEWCTBME MO JIMHUWM BOEHHbIX BefoMcTB. 20-23 niona B SNoHCKOM Mope Obliv NpoBefeHbl
POCCUINCKO-KNTaCKMe BoeHHO-Mopckue yyerus «Cesep. Baaumoperictene—2023». 14-15 aBrycta MUHUCTP OBOPOHbI
KHP Jln WaHey nocetun Poccuto ans yyactus B XI MOCKOBCKOM KOHEPEHLMU MO MEXAYHAaPOAHOW WU HaHec BU3UT B
Pecnybnuky benapycs.

K coepxwsanunio KHP B pervoHe Bce wupe npuenekatotcs cotosHnkmn CLUA. 28-29 unions npownun neperoeopsl rnas
06opoHHbIx BegoMcTe CLLA 1 ABcTpanuu B pamkax 33-ro payHaa aMepuKaHO-aBCTPanIMMCKUX KOHCY/bTaLMii Ha YpOBHE
MUHUCTPOB B PopmaTe «asa nmoc gsa» (AUSMIN). 7 aerycta gga naTpysbHbix kopabns BMC Benvkobputanum
coBepLuMnu 3axo[, B NopT ropoaa bprcbeH B AscTpanum Bnepesie ¢ 1995 r. B panbHeliwem 3annaHnpoBaHo NOCTOSIHHOE
npucyTcTBME BpUTAaHCKMX BOEHHBIX kopabnei B ATP. 8 aBrycTta npaBuTensctBo ABCTpanum onybnnkoBano TeKCT HOBOM
MONNTUKM CTPaHbI MO OKasaHWIO BHEWHen noMolm ctpaHam ATP, B koTopol cTpaHa NosuuUMOHUPYeT cebs B kayecTBe

ofHol u3 anbtepHatme KHP.

Ha KopeiickoM nonyocTpoBe coxpaHsAeTcs BbICOKMI ypoBeHb HanpsxkeHHocTu. KOxHaa Kopesa un dnoHus ykpennaioTt
BOEHHO-MONIUTUYECKOE COTPYAHNYECTBO. 18 aBrycTa cocrtosnace TPEXCTOPOHHSS BCTpeya rnae KOxHon Kopew, SnoHum
n CLUA B Kamn-[asuge. 11 n 24 niona B toxxHokoperickme nopThl [lycaH n Yemky ocylecTBunm 3axo aMepukaHckue
aToMHble noasoAHble nogku. B oteet KHP 3aasuna, yto npucytcrteme atomHoro ¢nota CLUA B pervoHe nosbiwaeT
BEPOATHOCTb aAepHO BoHbl. Kpome Toro, 12, 18, 24 nions NxeHbsH NpoBen ouepeHbie Nycku 6anincTmyeckmx paket
B CTOpPOHY SinoHckoro mops. B pamkax npasgHoBaHuns 70-neTHen ropoBLmHbl 3aBeplieHns Kopenckoi BoiHbl 25 uons

KHAOP nocetunu odpuumansHeie generaumm KHP n Poccuu.

B toxxHO-a3naTckom cybpervoHe BaxHbIM COObITUEM CTaNa HeyAaBLasCs MONbITKa KPyNHeWLe Onno3suLMOHHON NapTum
Whpaun 26 uwions peanvs3oBaTb BOTYM HeLOBepWs MPeMbep-MUHUCTPY cTpaHbl Hapenape Mogau. B [MakucrtaHe cyp
npuroBopus k 3 rogam TIopbMbl ObIBLIETO NPeMbep-MUHUCTPa U nnpepa onnosunummn MimpaH XaHa.

BavxHuii BocTok. 24 mionsa B M3panne npogonxunack cepus NpoTeCToB Nocne ofobpeHns nepBoi Yactn cyaebHom
pedopmbl NpasuTenscTea buHbamMmHa HeTaHbsxy. B To e Bpems BepxoBHbIii cyn cTpaHbl 3aMODO3W peanmnsaumio 4acTu
nonutudeckux npeobpasosanuii. CLLUA npussanv npembep-MuMHUCTPa CTpaHbl He ¢opcupoBaTh pedpopMbl B CBA3M C
OTCYTCTBMEM KOHCONMMAALMM B U3paunbCckoM obuecTse. MpaH n Cupus pacwmpsioT ABYCTOPOHHWE 3KOHOMUYECKue
ceszu. 31 nions no utoram Bctpeun rnas ML, Terepan npussan Typumio BeiBecTu cBoW Bokcka 3 Cupun. 7 aBrycTa
CTano M3BECTHO, YTO TerepaH U MockBa MPUWAN K LOrOBOPEHHOCTAM MO CO3[AHUIO SHEpreTUYeckoro xaba mexay
WpaHom n Poccueld, petanu cornaweHuns noka He U3BeCTHbI. YcuneHve nosvuuii MipaHa B pervoHe Bbi3blBaeT OTBETHYIO
peakumio CLLA. BawmHrtoH npuHan peleHne HanpasuTb B paiioH OpMy3ckoro nponunBa aBuaHoceL, U ABa AeCaHTHbIX
kopabns. locpen CLLUA oTMmeuvaeT, 4TO fAaHHble [OEUCTBUS He SBNSIOTCS MOArOTOBKOW K BOWHE, a CBsi3aHbl C
npunucebiBaeMbiMu MpaHy nonbiTkaMu 3axsata HeTAHbIX TaHKEPOB.

Adpuka. 26 nions npousoLwen rocyfapcTBeHHbI nepesopoT B Hurepe, rae npodpaHLy3ckuii NpesnaeHT Bbin cBeprHyT
BOeHHbIMW. [locne rocnepesopoTa Hurep octaHoBun 3kcrnopT ypaHa u 3onota Bo PpaHumio. AdpukaHCkuii cotos,
®parumg, FOAP n CLLUA ocyaunu nepeBopoT. DkoHOMUYeckoe coobuiectso ctpaH 3anagHoin Adpukmn (SKOBAC)
BbIDa3MI0 HAMEPEHUE NMPOBECTUN BOEHHYIO MHTepBeHUMIO B Hrep. 3t nnaHbl nonyumnu noaaepxxky PpaHumm n CLLA.
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B oTtBeT pykoBoacTBo bypkuHa-Daco n Manu 3aseunu, 4To BTopxeHue B Hurep byaeT BocnpuHMMaTLCS Kak HanageHve
Ha HuX. [lpyrvM BaxkHbIM COBbITMEM Ans permoHa ctano nposenexue B CaHkT-MNeTepbypre cammuta «Poccua—Adpuka,
Ha KOTOPOM MpWUCYTCTBOBanM npepctasutenn us 45 ctpaH. o ero wutoram 6bino nopnucaHo 161 cornawexue,
3HauUTeNbHasi 4aCTb M3 KOTOPbLIX MOCBSLEHa COLManbHO-TyMaHUTapHOMy coTpyAHuyecTsy. B csoto ouepepp EC
aKTMBM3MPOBan GUHAHCOBYIO MOMOLWbL TyHWcy, a 3amectutens roccekpetaps CLUA Buktopus Hynavg 29 wona —
4 aerycta nocetuna FOAP, [IPK, KoT-g'VByap. 7 aBrycta oHa npoBena MeperoBopbl C NPeacTaBUTENSIMU BOEHHLIX,
B3SIBLUMX BnacTb B Hurepe.

Lpyrve peruonbl. B JlaTuHckoi Amepuke BaxHbIM cobbitem ctan cammut MEPKOCYP (ApreHtuHa, Ypyrsai,
Maparsaii, bpasunus), npowepwwin 3—4 nions. XoTs No ero pesynstataM He Gbina NpuHaTa oblas geknapauus, bpasunus
ponyctuna yrnybnenune puanora mexgay MEPKOCYP u EASC. lMpesunpeHTt bpasunuu Jlyna [da Cwnea 3assun o6
«YCTanocTM Mupa» OT YyKpauHcKoro koHdnukTa. 17-18 wmionsa cocrtoanca cammut EC-CEJIAK, B xoge koToporo
npenctaeutenn JlaTuHcko AMepuKM BLICTYMUAM MPOTUB Yy4acTUS B MEPOMPUSITUM  YKPaUHCKOro npesnpeHTa.
ApreHTtuHa, bonueus, BeHecyana Bbipasunu xxenaHne sctynutbe B BPUKC. Pecnybnuka benapychk nepenana bpasunum
oduLManbHYO HOTY O HaMEPEHUW MPUCOEANHUTLCS K AaHHOMY obbeauHeHuto. [dns CeBepHoit AMEpUKM U B LLENIOM
MWPOBOW MONMTUKW BaXKHOE 3HAaYeHWE WMEIOT HOBble OOBMHEHWMS B YrOJNIOBHBIX MPECTYMNIEHUSX NPOTUB Haubonee
BEPOSITHOrO KaHaupata OT pecnybnukaHckol napTum Ha Beibopax npesvpeHTa CLUA B 2024 r. n 6GbiBwero rnasbl
ncnonHuTensHon Bnactn cTpaHbl [doHanbga Tpamna. Mekcwuka, Bxopswas B CeBepoamepukaHCKoe cornaweHue o

cBobopHoii Toprosne USMCA, ykpennseT cotpynHuyecTso ¢ Poccuein n Kutaem.

Bnnxanwme cobbiTus

17-19 aerycrTa. Il MexayHapoaHbIii aHTUGAWMNCTCKUIA KOHrpecc B MuHcke.

19 aerycTa — 2 ceHTa6ps. Esponeiickuin popym Anbnbax.

22-24 aprycta. XV Cammut BPUKC B MoxaHHecbypre.

23 aBrycta. MexgayHapoaHas koHpepeHums KOHEN no ncnonbzosaHuio BoaHbIX pecypcos B CTOKronsMme.
9-10 ceHTabps. Cammut G20 B Hblo-Lenn.

10-13 ceHTa6ps. BocTouHbli akoHOMUYeckuii dopym Bo BnagmsocToke.

14 ceHTa6bpa. ELIE — peweHne o MoHeTapHoOI NonuTHke.

15 ceHTa6ps. 3acenaHue baHka Poccun — peleHune o knioyeBon cTaBke.

19-20 ceHTabps. [Monutuyeckmin GopyM BLICOKOrO YPOBHS MO YCTOMYMBOMY pa3suTuio nog armgon FA OOH.
20 ceHTa6p4a. 3aceparne OPC — peweHne 0 MOHETapHOW NMONUTUKE U MPOrHO3.
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B $okyce: DkoHomuka Poccun, umdpposoii pybnb n cHmxenme peiitunra CLLA

P® octaetcsa Ha 5-om mecTe B Mupe no BBl no IMINC

Mo obHOBNEHHbIM AaHHbIM BcemumpHoro 6arka, no mutoram 2022 r. PO BTopoi ropa
noapsn ocrtaetcsa Ha 5-om mecTe B Mupe u Ha l-om B EBpone no BBIT no TMIC,
onepexas [epmaHuto. Mo cpaBHeHuio ¢ lepMaHueli, Poccuns npopeMoHcTpupoBana
64/blWYIO YCTOMYMBOCTL B Nepuod Kpusuca, BbizsaHHoro Covid-19 (nagenve BBl
Poccum B 2020 r. coctasuno 2,7%, a Nepmanumn — 3,8%), a Bnocneactsum — bonee
BbICOKYIO CKOPOCTb BOCCTAHOBNEHMS 3KOHOMMKMW. B nmpownom rogy, HecMmoTpsa Ha
becnpeLiefeHTHbIE aHTUPOCCUIACKME CaHKLUMK, nocne nasenus Ha 19,4% ke/ke B 1K22
Ha npoTsXeHun ocTanbHor uactm 2022 r. BBl BoccTanaenueancs, a B 1123
SKOHOMUYECKMIA POCT, MO HawuM pacyeTam, coctasun 1,6% r/r. B FepmaHum xe
HauMHasi C KOHLLa MPOLIOro rofa 3KOHOMMKa He pacTeT — MHOTME CEKTOPbl SKOHOMMUKM
(0cobeHHO CTPOUTENBCTBO CEKTOP M MPOMMPOU3BOACTBO) OKa3alUCh MO AaBlEHNEM

NMOCNeACTBUIA aHTUPOCCUMCKMX CaHKLUMUM, 3SHEPreTUYeckoro Kpusnca W CaMoro
BbicTpOro umkna nosbiweHus ctasku ELLB Ha ¢poHe pekopaHon nndnaumm (8,7% r/r B
cpeaHem B 2022 r.). B atoMm koHTekcTe PO B 6nvxaliwme roabl ocTaHeTcs Ha 5-oM
mMecTe no BBIM no MMC. Bce 6yneT 3aBvceTb OT BHELWHEro Crnpoca, CKOPOCTU U
rny6uHbl TpaHCGOpPMaLMU SKOHOMUKM U ApYrvX $akTopoBs (B T.4. BOEHHbIX).
Lindpoeoir pybnb n Bonpoc nukengHoctn B baHkoBckoii cucteme PO

C 15 asrycta B Poccum zanyuieHsl onepauum ¢ umdposbiM pybnem ¢ yyactvem 13
6aHKOB M OrpaHUYEHHOro Kpyra ux KineHToB. Lludposbie kowenbkn ans xpaHeHus
uMdpoBLIX pybnen oTkpuiBaloTcs Ha nnatdopme barka Poccun. Hosbin opmat pybna
UMeeT psa NPEeUMyLLecTB A8 GU3Heca U HaceneHus, Cpean KOTOpPbIX MOBbILEHME
6e30MacHOCTN MNaTeXen, CHMKEHWE CTOMMOCTU MEPEeBOLOB U MNATEXHbIX YCHyr,
orpaHvyeHve AOCTYMHOCTM WMHGOPMaLMM O TpaH3aKuMsSX APYrMM CTpaHam W ap.
Mepetok penosutos (T.e. «BecrnnaTHbIX» MaccuBoB) B LMPPOBOM Pybab, OAHAKO,
MOXEeT OKa3aTb JaBieHUe Ha i) [OXO4bl POCCUMCKUX BaHKoB (Ha LOXOAbl OT AEerno3UTOB
npuxoamTcs nopagka 25% npubsinv 6aHKoB) u i) doHamposaHme. B ocobeHHoCTM 3TO
KacaeTcs KpyMHbIX, paboTalowmx C OONbWWM KOMMYECTBOM KIMEHTOB. baHky,

BEpOSTHO, OyAyT noBblWaTb CTaBKM MO  MpPUBNEKaeMbIM  BKIajaM WU
TekywWwmm/pacyeTHbIM CHeTaM, a TakKe Npu HeobXoAMMOCTHU NPUBIEKaTb IMKBUAHOCTb
co ctoponsl LIB. Kak cnefncteve, no Mepe pacwmpeHms UCrnosb3oBaHus LumndpoBoro
py6ns, MOXeT MPOM3ONTU Mepexon OT CTPYKTYPHOro MmpoduumTa JMKBUAHOCTU K
CTPYKTYPHOMY AedULMTY NUKBUOHOCTM.

NoHuxeHue kpeantHoro peiritnHra CLUA

1 aBrycta 2023 roga arentctso Fitch nonunsuno gonrocpounsiin pentuHr CLUA ¢ AAA
oo AA+. CLUA noTepsanu HauBbICWMWI KPeOWTHBIM PEUTUHT y BTOPOro BepyLlero
arentcTBa (S&P Global Ratings nonusuno ypoeeHs o AA+ ewe 8 2011 r.). Pewerue
Fitch cesizaHo ¢ psgom npobnem aMepuKaHCKONW 3KOHOMUKM, CPEAM KOTOPbIX i) poCT
6rompxeTHoro gedpuumta (areHTcTBO OxmpaeT pocT Ao 6,3% BBIM 8 2023 r. ¢ 3,7% B
2022 r.); i) CTPYKTYpHOE yXyAleHue YrnpaBasieMoCTV ¢$UHAHCOBBLIM MONOXEHUEM
rocyAapcTBa, YTO BbIpaswuioCh B MPOTMBOPEUYUSAX MO MOBOAY IMMUTA rOCAONra, U, KaK
pesynbTart iii) AanbHerwunii pocT rocaonra (¢ 112,9% BBl 8 aTom roay o 118,4% BBl
k 2025 r.); iv) yxyaweHne MHCTUTYLMOHanbHON cpenbl (nokasatens 3¢pdekTUBHOCTH
rocypapcteeHHoro ynpaenenus 3a 10 net cHusunca ¢ 1,5 pno 1,3). Takxe Ha ¢poHe
yxectouenus KM OPC Fitch oxumpaet ymepenHyio peueccuio 8 CLUA B 4K23 1 1K24.
HosocTs Fitch cnposouvposana nageHne amepukaHckmx $OHAOBbLIX PIHKOB. 2 aBrycTa
nnpaekc S&P 500 ynan Ha 1,4% (MakcuMyMm c anpensi) 1 O CUX MOP He BOCCTaHOBUIICS
(c Havana aBrycTa nageHue coctasuno 5%). Otpearmposanv u GOHAOBbIE PbIHKM
rnaBHbix Toprosbix napTHepos CLUA (unpekc Nikkei ynan Ha 2,5%, Hang Seng — Ha
2,2%, Euro Stoxx 50 — Ha 1,5%). B ponrocpouyHoit nepcnektuee cuTyauus BeaeT K
ocnabneHuio ponu aonnapa Kak rnaBHON Pe3epBHONM BallOThl U YCUNEHUIO TPEHAa Ha
Lefonnapusaumio, YTo AenaeT CTaHoBeHue 6UNoNspHoOi MUPOBOW GUHAHCOBOM
cUCTeMbl Bce Honee BEpOSTHBIM.
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