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BosepaweHune nponH$naumoHHbix $akTOPOB OT pbiHKa SHEProHOCUTENEN, TPEHA, Ha 3aMe/IeHNne MUPOBOWA

3KOHOMMYEcKon akTuBHocTn, cammut BPUKC

MwupoBas aKkoHOMUYecKas AHaMUKa 3aMepaniseTca nocnegHue 3 Mecsaua v AaHHbI TPEH[, BEPOSITHO, MPOAOIIKUTCS
oceHbto. Kpome HeraTuBHbIX 3$pPEKTOB XKECTKON AEHEXHO-KPEAUTHOM NOMUTUKM, BKS1AA BHOCAT MOBbILIEHHbIE LieHbl Ha
HedTb 1 ras B nocneaHue mecsupl. 91 GakTopbl, B MEPBYIO OYepeab, BAUSIOT Ha KPYMHenlmMe pasBuTble CTpaHbl, rae
HabnopaeTtca cnag (EBposoHa, Benvkobputanmna) nnm sameanenune aktnsHoctm (CLUA). CrpaHbl Asum npopomkatoT
ObITb OpaiiBepamMu N06aNbHOrO 3KOHOMWYECKOTO POCTa, @ POCCUIACKas 3KOHOMUKA [OEMOHCTpUpyeT ObicTpoe
BOCCTaHOB/IeHWe. MupoBas TOproens NMpoao/mKaeT OCTaBaTbCsA MOA AaBNEHUEM psAa HeraTuBHbIX $pakTOPOB, cpeau
KOTOPbIX Obliee 3ameasieHne 3KOHOMMYECKOM AMHAMUKM, MOHUKEHHbIN CNPOC Ha ToBapbl Ha $oHE MNOCTNaHAEMUMHOrO
CMelLLEeHMs Cnpoca B CTOPOHY YCNYT U HaKOMIeHMEe BbICOKOrO YPOBHS 3amnacoB nocnie cboes noctasok B 2021-2022 rr.
MNocnepHve faHHbIe MO MUPOBOI TOProBie TOBapaMn CBUAETENLCTBYIOT, YTO B nepBol nonosuHe 2023 r. oHa He ToNbKO
He Bblpocna (kak oxupaanocsk no nporHosam BTO v BB), Ho 6bina Huke (Ha 1,4%), yem roooM paHee.

Ha doHe netHero pocTa LeH Ha HedTb M ras B KpyrnHenwmx CTpaHax MMpa BO3BPaTUINCL MPOUHPNALMOHHbIE 3 deKTh
OT pblHKa 3HEProHOCUTENeW, KOTopble CTaBAT MOA Yrpo3y YCTOMYMBOCTb CHOPMMPOBABLIErocs paHee TpeHda Ha
3amepnerune unadpnaumn. B CLUA uHdnaums npogomkaeT yckopatbes 2-i Mecay nofpsp rnocie rogosoro nepuoga
3amepnerus, a B EC n BenukobputaHuu samepnieHve MHOGAAUMM MOET MEHbWUMMK TEMMaMK, YeM paHee. Ecim paHHas
TEHAEHUMS NMPOLOMIKMUTCS, TO LEeHTpasibHble 6aHKu, MO CyTU, BHOBb OKaXYTCS Mepef Cepbe3HbiM BbI3OBOM CTar¢pnsaumu,
KOrAa 9KOHOMMYECKas akTUBHOCTb 3aMeANfeTcCs, MHGAALMS HAXOANTCS Ha BbICOKMX YPOBHSIX, 8 OCHOBHbIE MHCTPYMEHTbI
60opbbbI C HEW yXKe MPUMEHEHDI.

B MupoBOi 3KOHOMMKE MNPOAO/HKAETCA YCUIEHME KOOMepauuMn Mexay pPasBMBaloOWMMMUCSA CTpaHaMu, O 4YeM
cBMAeTenbCTBYyeT BrtoyeHne ApreHTuHsl, Erunta, Mpana, OAS, C. Apasuu n Dduonum B coctas BPUKC B 2024 ropy.

O6 a1ux cloxeTax, a Takke o cammuTte BPVIKC 1 nepcnekTuBax yBennyeHus o6beMOB pacyeToB B HaLIMOHAsbHbIX
santotax bBPUKC, npobnemax cektopa aBToMobunectpoeHus B [epMaHumn, pekopaHbIX JOXOAHOCTAX LieHHbIX Bymar Ha
poiHkax CLLUA v EBposoHbl, TpeHpax munutapusaumm EBponbl, HanpskeHHocTu B HaropHom Kapabaxe v BoeHHbIX
nepesopoTax B Appuke - CM. OCHOBHOWM TEKCT BbINyckKa.

OkoHOMUYecKasi akTUBHOCTb B aBrycte — samepgsnieHve 3-ii mecau noapsj Ha gg 105% 06/23 | gg‘;’)
doHe 3ameneHns akTUBHOCTU B CEKTOPE YCNYr U CNaja B MPOMBILIEHHOCTM 56 S 115%

MoBbIWEHHbIE LieHbl Ha dHeproHocuTeny, a Takxke apdekTsl xecTtkoi KM — nepexon \ ig;‘;
K MONOXMUTENbHbIM pPeasbHblM MPOLEHTHbIM CTaBkamM B OONbLWWHCTBE 3KOHOMWK WM 100%
oswxkeHne kK Hum (Tabn. 3), okasbiBatoT BCce 6onbliee [fAaBneHWe Ha rnobasnbHyio Zg?/z
9KOHOMMYECKYIO aKTMBHOCTb — OCODEHHO, B pa3BWUTLIX CTpaHax. Ecnv B Havane ropa - 85%
Haboaanock ynydweHme cutyaumum ¢ rnobanbHo 3KOHOMMYECKON ANMHAaMMKON Ha doHe 80%

75%
HU3KUX LUEeH Ha 3SHeproHocutTenm u 3¢¢eKTa BoccTaHoBneHnsa KHP nocne NTOKAayHOB

20221, TO C WIOHA MPOUCXOOMT 3aMep/ieHne TEeMMOB pPOoCTa, KOTopoe, C Oonbluoi
BEPOSTHOCTbIO, OyAeT NPOAOCIHKATLCS U OCEHBIO.

Composite Output Index (n/0)
Manufacturing Output Index (n/0)

B asrycte unHgexkc Global PMI Composite coctasun 50,6 (o3HauaeT dakTnuecku
HEeU3MeHHble OObeMbl BbiMyCka M 3aKa3oB MO OTHOWEHWIO K MpeAblaylieMy Mecsuy)
npotue 51,7 B nione (tabn. 1). 3amenneHme NPoOUCXOAMUT U3-38 CEPLE3HOTO MECAYHOro
cnapa B EBposoHe (MMHMMYM c Hos6psa 2020 r.), nepexopa k cnagy B Benvkobputanum
(Bb), a Takxe samepnenuns auHamumku B CLLIA. AsnaTckme cTpaHbl MPOLOMKAOT pacTy, a
Poccusa neMoHcTpupyeT MakcuMymbl ¢ Masa 2021 r. (He cuMTas pekopAHOro 3HaYeHUs B
56,8 B MapTe B 2023 r.) Ha $OHE BOCCTAHOBUTENILHOrO POCTa M MPOAOIKUTENLHOIO
a¢pdekTa oTnyckHoro cesoHa (Kak CleAcTBue BbICOKOW aKTUBHOCTU B CEKTOPE TypU3Ma,
KOTOpas noaaepxxueaeTcs 6naronpuUsTHBIMU KIIMMaTUYECKUMU YCITIOBUSMU B 3TOM roay).

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

Puc. 1.
nenosoi aktusHoctn (comp. PMI),

[nobanbHbiA  MHAEKC
€ro cekToparbHble COCTaBfsioWwme
(NPOMBILWIEHHOCTL U yCryrn) W
UHAEeKC npom.

npoussogctea (CPB)
*Nupekc otpaxaeT dusnyeckme obbemb

rnobanbHbIn

MMpOBOro npowssoacTea k 6aze 2019r.
MeTounuk: IHS Markit, CPB
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CekTOp ycnyr octaeTcs ApaliBepOM poCTa MUPOBON 3KOHOMWKM, HO €ro AuHamuKa
3amepnwunacs B asrycTe: Global Services PMI coctasun 51,1 - camoe Huskoe 3HauyeHue ¢
sHBapsa 2023 r. 370 cBA3aHO C NepexofoM K crnapay Briepsble 3a 6-7 Mecsues B EBposzoHe
n Benukobputanuu, a Take sameaneHvem temnos pocta B CLLUA n KHP. B pa3suTbix

CTpaHax CeKTop YCNyr v noTpebutenbckue pacxofbl TakKe HaxoAsaTCst Mof, AaBleHUEM
BbICOKMX MPOLEHTHbIX CTaBOK. B oTaoesibHbix OTpacnsax HabaogaloTcs creumduyHblie
npobnembl: Hampumep, B CeKTope Typusma pAencteyeT 3¢deKkT MnocTeneHHoro
3aBeplueHus Typuctuyeckoro cesora (B EC Typuctuyeckumin cektop cpeam nMaepos no
cnafgy) W pocTa cbepexeHuit, B 6aHKOBCKOM M (GUHAHCOBOM cCeKTope — poCT
onepauMoHHbIX pacxofoB. Kpome 3Toro, Nnpobnemsl B NPOMBILIEHHOM CEKTOpe TakKe

HauMHalOT OKa3biBaTb JaBNeHWE Ha chepy YCyr B LLENIOM Yepes KaHan 0bCyXMBatoWmxX
MPOMBILWIEHHbIE MPEANPUATUS OTpacnei n obLiee CHUKEHME 3aHATOCTY.

KoHbloHKTypa MupoBoii obpabaTsiBatowein npombiwneHHoctn (Ol) octaetca nog
LaBnieHveM npexHunx pakropos (cM. GlobBaro N215-16). OcHoBHoOM BKNag B 06LWmii cnag
NPOLOMKAOT BHOCUTbL Pa3BUTbIE CTPaHbl, TAe MPOMbIWIEHHOCTb BCE elle HaxoauTCs B
TAXKENIOM MONOXEHUM Ha pOHE MOBLILWEHHbLIX MPOU3BOACTBEHHbIX M3aepxeK (B T.4. U3-3a
BO3HMKaIOLWMX NPOobaeM B aBTOMOOUIbHOM NMPOMbIWNEHHOCTH 'epMaHnK — CM. noapobHee
pasgen «B ¢okyce»). Mo wmToram aBrycta, OfHaKO, TEMMbl CHWXEHWs rnobanbHOM
SKOHOMMYECKOM 3amMenMancb. 3DTO, B  OCHOBHOM,
obycnosneHo pocToM uHaekca Manufacturing PMI 8 Kutae n Mnguu.

B Poccun akoHomuueckas aktueHocTb B Ol npoponmkaeT HaxoAUTbCS Ha BbICOKMX
ypoBHsx (Bblle MakcuManbHbiX 3HadeHuit 3a 2019-1MM2022 rr.). B asrycte oTMevaetcs

AaKTUBHOCTU He3Ha4dYuTeJibHO

PEeKOPAHbIA POCT IKCMOPTHLIX 3aka3oB (¢ MapTa 2008 r.) Ha ¢oHe nepeopreHTaummn Ha
HoBble pbiHKK. Bknag B poct Ol B 2023 r. BHOCAT Kak oTpac/nu, CBA3aHHble C 0BOPOHHbIM
KOMMIEKCOM, TaK U rpaxgaHckue oTpacam (npoussoactso Mebenu, aepesoobpaboTka,
TEKCTUNIbHas W MpoYMe OTpac/yv, IETOM TakKe YCUIUNCS BKJ1a[ CO CTOPOHbI MULLEBOM
npoMmbiwneHHocT). MNpousowepwee netom obecueHeHue pybns MpPUBENO K PEe3KOMy
POCTY NPOU3BOACTBEHHbIX M3Aepxkek (MakcuMasbHbIA Temn 3a nocneaHve 17 mecaues),
0[HAKO MOKa He CKa3anocCb Ha IKOHOMUYECKOM AMHAMUKE Ha $OHE HaAKOMNEHHbIX paHee
TOBapHO-MaTepuasibHbIX 3aMacos.

MexpayHapoaHass TOproBasi M JNOrMCTMKa — YCTOWYMBOE COKpaljeHue
3KCMOPTHBIX 3aKa3oB

MexpayHapofHas TOproeis ToBapaMu OCTaeTcs Nnof AaBieHneM Habopa HeraTUBHbIX
dakTopos (cM. GlobBaro N215-16), cpeav KOTOPbIX MOHWXEHHbIV CPOC Ha TOBapbl U Crag
B rNo6anbHOM MPOMBIWIEHHOCTU Ha $OHE KECTKON MOHETapHOM MONIUTUKM B Pa3BUTbIX
cTpaHax 1 Bo3spaleHus npexHen (o COVID-19) ctpykTypbl noTpebnenus. Mo aaHHbIM
CPB, 8 123 MupoBas Toprosnis ToBapamu B GU3N4eCKom BbipaxkeHun bbina Ha 1,4% Huxe,
yeM rogom paHee. Ha aTom $pore nporHos BTO v Bb no pocTy Toproenwv Ha 1,7% no utoram
2023 r. BbIrNSAUT HECKOMbKO OMTUMUCTUYHBIM, [aXe HEeCMOTps Ha oxXxuaaemoe
yBE/IMYEHMEe TOProBbIX MOTOKOB nepen HoBbiM rogom 1 PoxxpecTsoMm.

O6bem HoBbIX aKcnopTHbIX 3aka3oB (PMI New Export Orders) cHuxaeTtcsa B TeueHue
nocnepHux 18 Mecsues, ocTaBasicb Ha 3HauyeHun Hwke 50. OpgHako B aBrycte Temn
cokpalleHus HesHaunTenbHo 3amepnuncs (47 B asrycTe vs 46,4 B nione). Tak, B aBrycTe
CTOMMOCTHble 06beMbl akcrnopTa KHP u KOxHoi Kopeun Heckonbko BbIpOC/iM B MECAYHOM
BoipaxkeHun (+1% un +2,7% cooTBeTCTBEHHO), HO BCe elwe Ha 9-12% Huxke, YeM rogom
paHee. KoHTelHepHbIi umnopT CLLIA B 2023 r. BepHyncs Ha TpaekTopuio AUHAMUKM
2019 r. (o COVID-19). MNocne BbICOKMX 3HaYeHUIM NpowwnbIx neT (U3-3a HeOBXOANMMOCTH
HaKoM/IeHWs 3arnacoB Ha GOHEe NIOTMCTUYECKOro KPpU3MCa M akTUBHOIO CMpOca Ha TOBapb! B
2021-2022 r.) B asrycte umnopt CLUA npogomkaeT ocCTaBaTbCA HUXKE 3HAYEHWIA
npownoro roga (-13,2% r/r), Ho B MeCcsYHOM BbipaxkeHuu Bbipoc Ha 0,4%.

MupoBas normctuyeckas cucteMa HaxoAaUTCS B CTabUNIbHOM COCTOSIHUM. [ NoGanbHbIN
nHaekc cboes uenoyek noctaBok (GSCPI) octancs npakTUyeckum HEU3MEHHbIM U

coctasun -0,86. MHpgekc ctommocTn koHTeHepHbix nepesosok (World Container Index)
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nenosoi  aktusHoctn (PMI) B
aBsrycre

WeTounuk: IHS Markit
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YPOBHE MPOLINOro MecsiLia
*[ns mvpa B uenom aaH Manufacturing Output
Index, kak coctasnsowuin Global Composite
PMI Output Index
NcTounuk: MBO

12 ThIC.

@ Baltic Dry Index (n/0)
@ \N/ 0rld Container Index (n/0)

e |/\Hnekc c6oeB noctaeok (n/o)

Puc. 2. TpaHcnopTHble U3gepXxkn u
uHaekc cboes NocTaBok
MNpumeuarue. MNogpobHoe onucaHne
uHpaekca npusegeHo B GlobBaro N2 7
WMcTounuk: Federal Reserve Bank of New
York, Bantuiickas 6upska, Drewry
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HaxoamuTca Ha Hesblcokmx ypoBHax 2019 roaa (puc. 3) 1 pacTeT BTOpoit MecaL, noapas Ha
PoHe yBenmuyeH1s aMepukaHCKoro uMropTa.

ToBapHble pblHKM

PbiHOK rasa — pocT ueH Ha ¢poHe 3abactoBok Ha Cll-3aBogax. [Neperosopesl no

rasoBoMmy xaby B Typuum

B aBrycTe ueHa rasa Ha HugepnaHackom xabe TTF suipocna Ha 20,9% m/M (31 wona
$330,09/7bIc. Ky6. M — 31 aBrycta $399,2/TbIC. Ky6. M) U OCTaeTcs Ha yposHsx B 1,5-2 pasa
Bbiwe, yem B 2016-2020 rr. OcHoOBHbIM OpailiBepoM pocTa KOTUPOBOK BLICTYNUMIa yrposa
3abactoBok paboTHukos ClM-zaBogos B AscTpanuu. [Mpepnpuatua Wheatstone wu
Gorgon, npuHagnexawme komnaHum Chevron, yacTtuyHO npekpatwnv CBo paboTy

8 ceHTAbpPSA, YTO NPUBENO K COKPALLEHWIO MPOM3BOACTBA Ha TpeTb. 18 ceHTabpa Chevron
3as8BW1a, YTO MPOU3BOACTBO Ha 3aBoAe Wheatstone BO306HOBUIOCH MOMHOCTBIO, HO PUCKM
BO306HOBNEHUSA 3a6aCTOBOK OCTAIOTCSA BbICOKMMY, T.K. KOMMaHWs MNoflyynna oT npodcotosa
YBELOMJIEHWNS O MpuocTaHoBke paboTbl go 14 okTabps. [daHHble 3aBoAbl NMPOU3BOASAT
okono 5-7% Bscero CII B MMpe, NO3TOMY O/IMTENbHbIA NPOCTON NpepnpuaTuii MoxeT
CHW3WTb MPELNOXKEHUE rasa Ha PbIHKE, @ EBPONENCKUM U a3uaTckum notpebutensm (3/4
asctpanuiickoro CINI nayT B Asuio) NpuaéTtcs KOHKYpMpoOBaTh 3a OCTaBlMecs 06bembl,

4TO NPMBEAET K AanbHelweMy pocTy LeH. Kpome Toro, B EBpone 6nm3nTca otonutenbHblii
Ce30H, Korga HayHeTcs oTbop rasa M3 MoA3eMHbIX XPaHWIWL, rasa, YTo Takke OygeT
MOBbIWATb KOTUPOBKMU.

N3-3a Tex xxe dbakTOpoB LeHa rasa Ha amepukaHckom Henry Hub seipocna Ha 4,01%
M/M — ¢ $98,7/Tbic. Ky6. M 31 nionsa po $102,7/Teic. Ky6. M 31 aBrycTa.

Ha aBrycT-cenTabpb 2023 r. nons rasa us PO B umnopte EBponsl cHusmnace go 11,7%
(vs. 41% B 2021 r.). D70 cTano BO3MOXHbIM Bnarogapsa HapawmsaHuio uMnopta CMT n
CHWKEHWIO NoTpebneHus rasa npomsbiwneHHocTbio. OgHako ans Poccumn eBponeiickuit
PbIHOK OCTaeTCs MepCrneKkTUBHLIM C YYeTOM reorpadpuyeckoit 6M30CTU U OrpaHUYEHHbIX
Bo3moxHocTel akcnopTa CII. Tak, Ha neperoeopax 4 ceHTa6psa B Coun npesvaeHTsl
Poccum u Typuum goroeopununck o cozfaHum pabouei rpynnbl U nepefaye e «LoPOXHOM
KapTbl NMpoeKTay» rasoBoro xaba B Typuuu.

PbiHOK HedTn n HedbTenpoayKTOB — BLICOKME YPOBHM LIEH M pPoCT 3-ii Mecsl,
noppsna

HedTaHble KOTUPOBKM BHOBb MPOAOCIXMIN POCT, ANSAWMIACS C Havana neTa. LieHa Hedtu
copta Brent seipocna Ha 1,5% M/M 1 B koHue mecsaua cocTasuna $86,86/6app., LocTurHys
MaKCUMasbHOro ypoBHS LeH ¢ oceHn 2022 r. OcHoBHbIM GakTOPOM MPOAOMIKAIOLWErocs
yBe/MYeHUs UeH Ha HedTb aBnsetca cobniogerve ctpaHammn OlMEK+ cornawenus o
cokpaleHnn pobblun Heptn (cm. GlobBaro N215).

MoppepxmBaeT KOTUPOBKM TakXe CHWXEHWe 3anacoB rasouns B EBpone. B Havane
aBrycTta YnpasneHve aHepretuyeckon nHpopmaumm CLLUA (EIA) onybnukosano HoBbii
KDAaTKOCPOYHbIN MPOrHO3, B KOTOPOM CPefHsis NMPOrHo3upyemMasi LeHa Ha HedpTb Mapku
Brent 6bina nosbiweHa ao $92,7 6app. B 4K23 (+5,7% no cpasHeHuio ¢ npenbiayluel
OLIeHKOW).

Llera HedTn Mapku Urals Boipocna Ha 1,2% po $71,08/6app., 06HOBMB MakCMMyM 3a
nocnegHue 9 MecaueB U yAepXuBas CTOMMOCTb Ha POCCUICKYID HedpTb Bbiwe

ycTaHoeneHHoro notonka ueH ($60/6app.). PocT ueH Ha Urals Takke obycnosneH B
nepByto ouepenb cokpaleHnem 0obblun HedTn ctpaHamm ONMEK+. OuckorT Urals k Brent
OCTaeTCs Ha OTHOCUTENbHO HEBbICOKMX YypoBHsX (cepeamHbl 2022r.) n cocTtasnset
$15,7/6app. (+ $0,4 M/m).

B Hauane cenTabps 2023 r. Buue-npembep AnekcaHpp Hosak coobuinn, yto Poccus
npoanuT pobpoBosibHoe cokpaweHue akcriopta Hedtr Ha 0,3 MnH 6/c, koTopoe
3annaHUpoBaHo C ceHTAbps, fo koHua 2023 r. C yyeToM 3a8BNEHHbIX COKpaLLeHui ¢ MapTa
W aBrycTa, obljee cokpalieHuve aKCrnopTa AOMKHO cocTaeuTbs 1,3 MaH 6/c (35% ot
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Puc. 3. luHamuka muposoi

Toprosnu ToBapamu u PMI New
Export Orders
Mpumeuanne. *Hanubie CPB,  ¢us.

06beMbl MUPOBOI TOProBAW TOBapaMm.
MeTounnk: CPB, IHS Markit
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Tabn. 2. KotnpoBku Ha knioyeBblie
ToBapbl, U3MeHeHue 3a Mecsl, %
ﬂpMMeanme. VKasaHo U3MEeHeHne UeHbl
OT Havana Mecsua K KOHLYy Mecsua
McTounuk: Investing.com u FAO
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Puc. 5. OuHamuka ueH Ha HedTb
copTos «Brent» u «Urals», $/6app.
Mpumevanme. Mpadnk nocTpoeH no
LleHaM Ha KOHeL, Mecaues

NcTounuk: Investing.com
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MakcuMyMoB anpens-mas 2023 r. (3,7 MaH 6/¢). [Npu npoymnx paBHbIX yCIoBUAX 3TO byaeT
NoAAepXKMBaTh LIeHbl Ha POCCUICKYIO HEebTb.

Ha ¢oHe 3Tux 3asBneHMii MOPCKOWM 3KCMOPT POCCUIACKON HedpTU npomjomkaeT
CHWKaTbCA 3-ii Mecsl noApsh, HO B aBrycte Temnbl 3aMeiIMINCh: MOPCKOM 3KCMOPT
cocTtasmn 2,9 mnu 6/c (-0,1 MaH 6/c M/M). D10 Ha 21,6% (0,8 maH 6/¢) HMKe Malickoro
MakcumyMa B 3,7 mnH 6/¢, Ho Ha ypoBHe nokasaTteneit 2022-2021 r.

PblHOK MeTannoB — MUHMMarnbHbIE LeHbl 3a nocnepgHue 4 mecsua

B cepeaue aBrycta LME Index gocTur MUHMManbHbIX 3Ha4€HWt C KOHL@ Masi; Mo UTory
Mecsua uHaekc ynan Ha 5%. LleHbl Ha Bce MeTannbl, BXoAslme B pacyeT MHAEKCa, KpoMe
CBUMHLA, MPOAEMOHCTPMPOBAIN CHUXEHWEe Mo uToram Mecsua. LleHa ¢biouepcos Ha
30/10TO B @BrycTe He3HaunTensHo cHusmnmck (-0,23% m/M) Ha doHe ykpenneHus gonnapa
CLUA v pocTa goxogHocTu no rocobnuraumam CLLA.

LleHa Ha pynoHHyto cTanb npopomkatoT 5-mecayHoe nagarve (-11,6% M/M un -38% c
anpens 2023 r.). MupoBoe nageHue LieH CBA3aHO C OTIOKEHHBIM CIPOCOM Ha MPOAYKLMIO
Ha 4K23 co cTtopoHbl EC n3-3a ncuepnaHus KBOT Ha 6ECMOWMHHBIA MMMNOPT MeTanna B
3K23, a Takke c pe3kum konebaHWeM LeH Ha KUTAWCKOM pbiHKE BBMAY MOCNEACTBUMA
TandyHa Jokcypw.

LleHa $blouepcoB Ha HuKenb B aBrycTe cHuaunack Ha 9% Ha ¢oHe nybavikaumm cnabbix
aKOHOMMYecknx paHHbix KHP  (kpynHeliwero noTpebutens Hukens) v OXuaaHuii
paclMpeHns NPOU3BOACTBEHHBIX MOLWHOCTEW AaHHoro MeTanna B KHP.
[MpopoBONBLCTBEHHDIN PIHOK — CE30HHbIN cbop MweHuubl 1 BBegeHue MHanein

3anpeTa Ha 9KCNopT puUca

VHoekc  npopoBonbCcTBeHHbIX  LieH ~ DOAO  npoponkun  CHUMXeHue  nocne
He3HauMTensHoro pocTa B uone: B asrycte 2023 r. on coctasun 121,4 nyHkTa (-2% M/M, -
12% r/r), uTo obycnoBneHo nNafjeHMEM MUPOBbLIX LEH Ha BCEe OCHOBHble

NPOLOBONIbCTBEHHbIE TOBAPbI, 32 UCK/IIOYEHWEM pUCa U caxapa.

Poct ueH B wuione, ob6ycnoBneHHbId, cpean npoyero, BbixogoM Poccun w3
YepHomopckoit uHuumaTmebl (CM. GlobBaro N216) 6bin  HMBENMPOBaH CE30HHBIM
$aKTOPOM: MUPOBbIE LieHbl Ha MWweHuLy 1 noaconHeyHoe macno ynanm (-3,8% m/m un -8%
M/M, COOTBETCTBEHHO) BBMAY CE30HHOrO YBENUYEHUS MPEANOKEHUS CO CTOPOHHI

BeOylWMX CTPaH-3KCMOPTEPOB; CHMXXEHWE WMMOPTHOrO Crpoca Takke oKasano
MOHWXaTeNbHOe [aBleHue Ha KOTUPOBKM MnopcosHeyHoro macna. OfHako OKOHYaHue
ce3oHa cbopa ypoxkas Hapsiay C HEOMPeAeNeHHOCTbIO B OTHOLWEHWW 3€PHOBOIN CAENKM
MOXeT crnocobCTBOBaTb POCTY LieH Ha nweHuuy B byayweM. MupoBbie LeHbl Ha puc,
HanpoTue, Beipocan (+9,8% m/m), pocturHye 15-neTHero mMakCvMyma B HOMUHATbHOM
BbipaxkeHun. OCHOBHOW MPUYMHOM POCTa LieH Ha pUC CTanm cboun B TOProesie, Bbi3BaHHbIE
BBefeHveM MHamneit 3anpeTa Ha akcrnopT 6enoro puca (Cm. GlobBaro N216), ce3oHHbIM

COKpalleHneM NpPeaoXeHns U 06eCrnoKOEHHOCTLIO B CBA3WM C BO3MOXHbLIM BBEAEHMEM
SKCMOPTHBIX OrPaHUYEHUiA 1 B APYrnX CTpaHax.

Muposble LeHbl Ha caxap Bbipocan (+1,3% M/M, +34% r/r) nocne gpyx Mecsues
nafeHus, YTo CBA3aHO C POCTOM 06ECMNOKOEHHOCTH B CBS3M C aKTUBM3aLMeE SBeHNa Db-
HuHbo. Cpeam Apyrux NpuymMH pocTa LieH Ha caxap — HU3KUIA YpoBeHb 0caakoB B MHamm u

3acywnueas noroga B TannaHge.

ﬂ,OﬂFOBbIe PbIHKKU — HOBbI€ JIOKaJ/IbHbl€ MaKCUMYMbI ,D,OXO,D,HOCTeVI n Sd)d)eKTbl

CMEHbl MOHETapPHOM NONUTUKU ANOHUK

CTaBku No [ONTOBLIM LeHHbIM ByMaram B psfe CTpaH B aBrycTe BHOBb MPUBAN3UANCH K
MHOroneTHnuM MmakcumyMaMm. CoOBOKyMHas [OXOOHOCTb MMPOBOroO rocfonra LOCTuria
3Havenuii 2008 r. (3,3%), cpaBHSABLWINCHL MO YPOBHAM C AOXOAHOCTbLIO aKLMi BriepBble C
2004 r. [pariepamu pocTa nokasatensa ctanm CLIA un akoHomukm Esponbl —
NPEeVMYLLECTBEHHO BBUAY aKTUBHOIO MOBbILEHMUS KJTIOYEBbIX CTABOK.

HdoxopnHocTn 10-netHux kasHavenckmx obnuraumin CLUA 21 aerycta gocturnuv 4,34%
(vs 4,0% B nione), nobue 15-netHuin makcumym (2008 r.). Ctasku no 2-netHum Bymaram
Haxo[ATCs Ha pekopAHbIx 3a nocnegHue 20 neT ypoBHax — 3a Meca, Belpocnu Ha 0,23 n.n.

AntoMUHUI

——— XenesHas pyaa
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MeTounuk: BcemupHbiin 6aHk

Axuan | Bamora* 10-n. obaur.
+n.n.
CLUA -1,8% 1,7% 0,14
KuTai -52% -1,6% -0,11
fepra | 300 | -14% 0,01
Hus

Poccus 5,0% -4,6% 0,54
AnoHus -1,7% -2,2% 0,05
BB -3,4% -1,3% 0,02

Tabn. 3. KnioueBble pbiHkH,
M3MeHeHue 3a mecsu, %, n.n.

MpuMeuanue. * - kypc BanoT K gonnapy
CLWA. ns ponnapa CLUA — ung. DXY
Yka3aHO U3MeHeHWe LeHbl OT Havana

MecsiLa K KOHLy Mecsla
WcTounuk: Investing.com n FAO
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https://www.bloomberg.com/news/articles/2023-08-17/global-yields-march-to-15-year-highs-even-as-investors-pile-in
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n B nuke asrycTta coctasunmn 5,03% (ypoeHu 2006-2007 rr. u mapTa 2023 r.). C ogHo
CTOPOHbl, OCHOBHOW NMPUYNHON POCTa [OXOAHOCTEN KNaCCUYECKN NMOCYXWUN YCTOMYMBBIN
pocT kntoyesoit ctasku (nocnegHee nosbiweHve — 26 uiona po 5,25-55%). C ppyroi
ctopoHbl, CLUA yeenvunnm npepnoxerHue cpegHecpouHbix (T-Notes) n fonrocpoyHbix
(T-Bonds) obnuraumii Ha $36 mnppa B uioHe 1 Ha $38 Mnpa B Uione, YTO NPU HEN3MEHHOM
crnpoce NpuBeNo K NafeHnIo LeH Ha obanraumm u pocTy UX JOXOAHOCTEN. Takxke C UIoHS
no aerycT 6bino BeinyweHo 6onee $1 TpnH kpaTkocpouHbix obnuraumii (T-Bills), koTopeie
B TEKYLLMX YCNOBUAX OKasanucb bonee npuenekaTenbHbiMK 4 nHeectopos (nogpobHee
cM. GlobBaro N216). B pesynbTaTe, cripoc Ha gonrocpoyHsie T-Notes n T-Bonds v Bosce
CHM3MACS, co3faBas ele BoNblWMin UMMNYIbC AN POCTa UX AOXOAHOCTeN. Ha aToM dpoHe
nHBepcus kpueon poxopHoctv (cnpen mexay 2- v 10-neTHumum obauraumsamm) —
WHOMKATOP peLeccun B 3KOHOMUKE — coxpaHunacbk Ha ypoBHe -0,8%, HecmoTps Ha
OXupaHua ee pacwupeHus us-za yxectouyenusa [KI. Beuay coxpaHeHus 6asoBoit
MHPNALUMM Ha BLICOKOM YPOBHE WM OXWAaHWSA AanbHeiwero nosbiweHus cTtasku OPC

NPOAOIKEHNE POCTa JOXOAHOCTEN BECbMa BEPOSTHO.

[oxonHocTu rocobnuraumii kpynHemwmx akoHomMmk EBponsl B aBrycTe Takxe nobunm
nokanbHble Makcumymbl. [oposble cTasku no 10-neTHuM rocobnuraumam [epmanum
pocturnu 2,7% (yposeHb despana 2023 r. n mionsa 2011 r.), Oparumnm — 3,3% (yposeHb
¢espans 2023 r. u pekabps 2011 r.), Benvkobputanum — 4,8% (yposeHb asrycta 2008 r.).
OuepepHoe nosbiweHue kntouesor ctasku ELLE 1 baHka AHrnum, coxpaHeHue BbiCOKOM
6asoBoit uHpnaumm (B ocobeHHocTn B BenukobputaHmm) u puckm peueccum sensioTcs

NPeAnoCchIKaMun 418 NPOAOHKEHNS POCTa AOXOAHOCTEWN.

LleHTpanbHbii  GaHK SAMOHWM  yBENWYMSI BEPXHIOK TPaHWLy KOpuaopa KPWBOM
poxogHocTtu rocobnuraumin ¢ +0,5% no +1% (npownoe pacwmpenune kopugopa ¢ +0,25%
6bin0 B KoHue 2022 r., cm. GlobBaro N°10). 3umon nonutuka LleHTpansHoro baHka
noABeprfiacb CEpbe3HON KPUTUKE CO CTOPOHbI MHBECTOPOB, KOTOPLIE OKa3asu AaBleHue
Ha KpWBYIO, BbIHyAMB TeM caMbiM LIb cHavana akTuBHO ckynaTb o6nvraumm cebe Ha banaHc,
a 3aTeM U BOBCE paclmpuTb kopugop. YTobbl cuTyaums He noeTopunack, LIb npuHan
peleHre NoaHATL BepxHioto rpaHuuy Ha 0,5 n.n., a B byayiiem 1 BoBce OT Hee 0TKa3aTbCs.

B pesynbtate, poxonHocts 10-neTHux obnuraumin coctasuna 0,68% (makcumym ¢ 2014
r.). Ecnu anoHckune nHBecTOphbl pelaT nepeMecTuTb YacTb KanuTana U3 aMepuKaHCKMX U
€BpOMenckMx aKkTMBOB B HaLMOHanbHble, pocT pgoxogHocTe CLUA u ctpaH EBponsbl
ycunuTcs.

NPONHGNSALMOHHBIX 3¢ deKToB

Undnaums -

BO3BpaweHue OT PpPblHKa

SHeproHocuTenemn

B aBrycTe B KpymnHenwmnx cTpaHax M1Mpa BO3BPaTUANCL MPOUHGASALMOHHbIE 3¢ PeKTbl OT
pbIHKa 3HeproHocuTenen, KOTOpble nog  yrposy  yCTOMYMBOCTb
chopMupoBaBLIErocs paHee TpeHaa Ha 3amenneHve uHnaumn. B Kutae npepsancs
nednaumonHbii nepuog, a 8 CLUA uHpnauma npogomxaet YCKOPATCS nocne rogoBoro

CTaBAaT

nepvopa sameaneHus.

B EBpo3oHe obuas HbnaLumMa B aBrycTe He3HaumMTensHo cHusunmck 8o 5,2% (vs 5,3% s
vione, 3geckb u panee — r/r). Bo Bcex komnoHeHTax WML, kpome sHeproHocutenein,
Habnoaanock 3aMefeHne TEMMNOB POCTa LieH: B MpoaoBosibcTBeHHOM cekTope (+9,7% vs
10,8% B ntone), B ycnyrax (+5,5% vs 5,6%), B HeaHepreTM4eCcKmx NPOMbILLIEHHbIX TOBapax
(+4,7% vs 5,0%). OpnHako coxpaHeHWio MHPALMKM Ha NMPEXHEM YpPOBHE CnocobCcTBoOBanN
POCT LeH Ha 3aHeproHocutenu. LleHbl Ha HWMX Mocne gAuTenbHoro mepuoga nageHvs
BbIPOC/IM Ha MecsayHOM yposHe (+3,2% M/M B aBrycTe vs -0,3% M/M B nione), a B roqoBoM
BbIP@XXEHMU MPOU3OLWNO 3aMepsieHre TeMnoB cHkenus ueH (-3,3% r/r s asrycte vs -6,1%
B uione). basosas wHNAUMA, wckoyaoWas MNPOAOBONLCTBME U SHEProHOCUTENM,
BEPHyNacb K MaiCkum nokasatenam u coctasuna 53% (vs 5,5% B nione).

B BenvkobputaHum obuwas nHnsums B aBrycte HesHaumTenbHo 3amennunack Ha 0,1
n.n. (6,7% vs 6,8% — vionb, 7,9% - UIOHb), YTO ABNAETCH CaMbiM HU3KUM 3HAYEHWEM C
despansa 2022 r. Ecnu B vione Habnoganca cywecTBeHHbIM A4e3UHPNALMOHHDINA BKIag CO
cTopoHbl Tapudos Ha XKXKKX u kaTeropuio TpaHcropT, Bktodatowyto Tonamso (-1 n.n.), To s
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MNpumeuarue: parHbie no craske OPC,
ELLE, BaHka AHrum ¢ y4eToM mionbckoro
NOBbLILEHNS

MeTounuk: parHble LleHTpobaHkos cTpaH
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aBrycTe OH y>ke oTCyTCTBOBas. LleHbl Ha TpaHcropT, Hao6opoT, Buipocnu B asrycte (M/M)
Y BHOCW/IM OCHOBHOM NpouHnsumonHsiv Bknag (+0,22 n.n.). OgHako 3a cyeT 3aMenneHums
UHGAALMM MO APYTMM KOMMOHEHTaM Ha $OoHEe HU3KOrO Ccrpoca u 3GPeKTOB yKeCToYeHMS
MoHeTapHoM nonutukm obwwmii ML Bce e 3ameanuncs. basosas nHdnaumsa cokpatunach
Ha 0,7 n.n. u cocTasuna 6,2% (vs 6,9% B nione), 4To ABNAETCH CaMbIM HU3KUM MOKasaTenem
C MapTa.

B CLLUA B aBrycte obuwas uHbnauma yckopsetcsa sTopon Mecay nogpsag (3,7% s

Aprexmima 118,00%| 124.4%

4,10% 6,0%
13,25%) 4,6%
5,00% 4,0%

ApcTpamisg
Bpasnmis
Kanana

175%] 16%
950%| 5.3%
345%| 0.1%
7.00%  8.5%

Ilpefimapus
Y
Kurait
Yexus

-1,50%

Nlamns 335%| 24%

BemixoG-a** 5,25% 6,7% -1,45%

TonkoHT 5,75% 1,8%

aBrycTe vs 3,2% B uione) Ha $oHe MecsayHOro pocTa LeH Ha aHeproHocutenu. basosas
uHnauma npopomkaeT 3amepnatbcs u coctasuna 4,3% (vs 4,7% B uwone). Poct
6e3spaboTuupl fo 3,8% (Ha 0,3 n.n.), a Takke bonee HU3KME TEMMbl CO34AHUSA HOBbIX
pabounx Mect (105-187 Tbic. B uioHe-asrycte 2023 r.), yem B 2022-Havane 2023 r. (B
cpeaHem okono 300-350 Twic.), Ha ¢oHe xectkon [OKI ceuagetenscteyioT 06
oxnaxgeHun akoHomukn CLUA. DT1o asnsetca ne3avHONALUMOHHBIM GaKTOPOM, OAHAKO
MOBLIWEHHbIE LIEHbl Ha SHEProHOCUTENN MOKa SBNSIOTCS NPensTCTBUEM ANs BbicTporo
NPUBAVKEHNS K LLIeIeBbIM YPOBHAM UHPNALMN.

O6wasn nHonauma B Kutae B aBrycte BepHynach K MonoXuTensHbiM 3HayeHuam 0,1%
nocne pednaumm B nione (-0,3%). Ha MecayHoM ypoBHe TeMMbl pOCTa LIeH Takxe B utonie
W aBrycTe nepeLusin B MoIOKUTENIbHYIO 30HY, YTO MpepblBaeT 5-MecauHbli 4epnaumMOoHHbIN
TpeHa (peBpanb-uioHb) M ABNSETCA CBUAETENbCTBOM OXMB/IEHUS MOTPEBbUTENbCKOro
cnpoca. Ha aTo Takxe ykasbisaeT ysenudenune VILIM (-3% r/r vs -4,4% B wione). baszosas
nHdnaumsa coxparsetcs Ha yposHe uonsa (+0,8% r/r).

O6was nHonaumsa 8 PO B asrycte yckopunacs Ao 5,15%, uto npogonxkaet 5-mMecsyHbii
TPeHA Ha ycKopeHuwe pocTa UeH. [naBHbIMU MPOUHPNAUMOHHBIMM dakTopamu Mo-
MpeXHeMy BbICTYMaloT aKTUBHOE pacluMpeHune cnpoca v cnabbin kypc pybns. DddekT ot
noBbIlWeHna kntoyeBon cTaBkn 15 aBrycta n 15 ceHTabpsa ele He oTpasuncsa Ha ypoBHe
LeH.

ﬂ,eHe)KHO—er,D,VITHaH NMOJIMTUKa — OXXKnAaeMas Naysa B NOBbILLEHNN CTaBOK OPC

n banka KaHappl n yxxectouenne ELIb n banka Poccun

Mocne pspa MOBLIWEHUI KIOYEBLIX CTaBOK B PasBUTLIX CTpaHaxX B WIONE, OCEHbIO
oXupaaeTcs naysa B LMKJIE NMOBLIWEHWI, KOTopasi, OAHAKO, MOXET OKa3aTbCsl KOPOTKOM.

Ha 3acepaHum 20 cenTabps OPC ocTaBun KNOYEBYIO CTaBKY Ha TEKyLlEeM YPOBHE B
5,25-5,50%. CoxpaHeHve cTaBku CTasio BTOPOM May3oi B Liukie nosblweHuin B 2023 .
(nocne naysbl B MioHe). Ha pelueHve perynsatopa, Cyas No BCEMy, OKa3blBalOT BAUSHUE
LaHHble Mo OXNaXAEeHWIo pbiHKa Tpyaa B aBrycte: pocT bespabotuubl go 3,8% (+0,3 n.n.)
M CHWKEHMEe TEMMOB pocTa 3apaboTHbIX MnaT. TeM He MeHee, BEepOSTHO, YTO MWK
K/IIOYEBOW CTaBKM elle He JOCTUrHYT Ha poHe Tekylero yckopenus nHidaaumu. [Npm aTom

OPC nnaHoBO MPOAOMKAET MONUTUKY KONMYECTBEHHOTO YXXECTOUYEHWS: 3a aBryct ee
6anarc cokpatuncsa Ha $104 mnpa (vs $95 mnpa B mione).

Ha sacepnaHum 14 cenTsabps ELIB npuHan pewenne noebicuts cTaBky Ha 25 6.n. no 4,5%.
PeweHne npuHATO Ha $OHE AaHHBIX MO YCTOMYMBOCTU PbiHKA TPYAd, KOTOPLIA MOXET
CHWXaTb 3$pGeKT NPOBOAUMOM MOHETAPHOW MOMUTUKM U OTAANNUTL AOCTUXKEHWUE UHASLMM
B 2%. Takke perynsatop NpOLOIXUI KOJIMYECTBEHHOE Y)XXECTOYEHUE: 3a aBrycT banaHc
cokpaTunca Ha €15 mnpga (vs €43 mnpa B uione).

6 ceHTa6ps baHk KaHaapl npuHan peleHne ocTaBUTb KJTIOYEBYIO CTaBKy Ha ypoBHe 5%,
HECMOTPS Ha POCT LieH Ha HedTb U, Kak CIeACTBUE, OTKIOHEHUE MHGNALMM OT MPOrHo3a B
60Mblylo0 cTOpOHyY. baHk 06ocHOBaN CBOE pelleHne CHKEHEM U3BbLITOYHOro Cnpoca, a
TaKXKe OTNIOKEHHbIM 3GGEKTOM MOHETAPHOM MONUTUKM.

Ha sacepaHun 15 ceHTsibps bank Poccum oxwmpaeMo mpuHan pelweHve nopHsTb
knoyesyto ctaeky Ha 100 6.n. o 13% m3-3a CywecTBEHHbIX NPOUHPASALMOHHBIX PUCKOB:

poCTa BHYTPEHHEro Ccrpoca,
pybns
LleniecoobpasHoCTb  AanbHenlwero

onepexarolwero BO3MOXHOCTU PacClUMPEHUs BbIMycKa,
bynet  oueHuBaTb
Ha BavKanLWmnx

n ocnabneHus B neTHne MecCHLlbl. baHk Poccum

MOBbLIWEHUS  KJIIOYEBOM  CTaBKM

3acedaHunax.

14,00%| 16,4%
5.75% 3.3%

Benrpus -2,40%

Huponesns

Hupns 6,50% 6,8%

925%|  1.7%
0,10%]  3.3%
3.50% 3.4%

1,55%

-3,40%

Henanus
Smonns
0. Kopest

Mexcuka 11,25% 4,6%

Manaiizns 3,00% 2,0%

400%] 48%
750%  5.6%
6.25%|  5.3%
6.00%| 10,1%
T00%  9.4%

Hopserna -0,80%
Mepy

OumnmaEs

-4,10%
-2,43%

Momma

Pympmns

Cepbna 6,50%| 11,5%

-5,00%

Pocens 13,00% 5.2%

C. Apasus 6,00% 2,0%

3,75% 7.5%

-3,75%

[lBerms

Tannang 2,25% 0,9%

25,00%| 58,9%| -33,90%

Typuus

CIIA 5,38% 3.7%

Esposona 4,50% 5.2% -0,70%

1
t
1
t
1
1
1
[y ]
t
1
1
[
t
1
1
1
t
1
1
1
1
1
1
|
1
1

FOAP 8.25% 4,8%

Tabn. 4. Kniouesble cTaBku n
nudnaums (%, r/r)

MNpumeuarue: Hanbonee akTyasnbHble
naHHble no coctosHuio Ha 20.09.2023
*MocnepHee peiicteme LIG —
NOBbIWEHNe/NOHVXEHNE CTaBKM
**MporHos no nHeAALMM Ha UIoHb
Metounuk: BIS, gaHHble LleHTpobaHkos
cTpaH
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I OPC (u3m. M/m), $ mnppa (n/o)
I ELIB (v3m. M/M), € mnpa (n/o)
—— OPC CLUA, $ tpnn (n/0)
—— ELLB, € Tpan (n/0)
Puc. 10 Aktnebl ®PC un ELIB
MpuMeyaHune: NOCKoNbKY AaHHbIe
ny6avKyloTCs exeHeaensHo, banaHce 3a
MecsL, paccunTbiBaeTCS Kak cpefHee
MeXay NOCNeLHWUM 3HaYEHNEM 3a
TeKyLMi MecaL, 1 NepBbiM 3a
cnepyowmn.
NcTounuk: gaHHble OPC, ELIB


https://tradingeconomics.com/united-states/inflation-cpi
https://www.bls.gov/news.release/pdf/empsit.pdf
https://tradingeconomics.com/united-states/non-farm-payrolls
https://www.reuters.com/world/china/chinas-august-consumer-prices-edge-higher-factory-prices-fall-2023-09-09/
https://www.interfax.ru/business/919770
https://www.rbc.ru/economics/05/09/2023/64f767679a79471be46283d8
https://www.rbc.ru/economics/05/09/2023/64f767679a79471be46283d8
https://www.bls.gov/news.release/pdf/empsit.pdf
https://edition.cnn.com/2023/08/13/economy/stocks-week-ahead-fed-divide/index.html
https://www.ecb.europa.eu/press/pr/date/2023/html/ecb.mp230914~aab39f8c21.en.html
https://www.reuters.com/markets/us/bank-canada-holds-rates-says-further-hikes-possible-2023-09-06/
https://cbr.ru/press/keypr/
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[eononutuka - munutapusauyms Esponb, cammutr BPUKC,

HanpsbkeHHocTb B HaropHom Kapabaxe, BoeHHble nepeBopoThl B

Adpuke

Mo coctosHuio Ha koHew aerycta 2023 r. mHgekc Geopolitical Risk Index (GPR)

coctaBun 98,3, u4TO CBMAETENbCTBOBANO 0O  OTHOCUTENbHONM  CTabunusaumm
reonoNnTUYECKON CuTyaumum B Mupe B cpasHeHumn ¢ mionem (108), nornem (115) n maem
(109). NHpekc NpuMepHO CpaBHSANCS CO CBOMM CPeAHWMM 3HayeHvem 3a nepwvod 2016-
2019 rr. (98,9). OpHako B CpeaHecpOYHOW MepcrekTUBe reonosMTUYECKUe PUCKK
OCTalOTCS Ha BbICOKOM YPOBHE, YTO CBA3aHO C HECTabUIBbHOCTbLIO B PSE PErMOHOB MUpa.
EBpona. B pervoHe coxpaHseTcs BbICOKWIA ypOBEHb HAMPSXKEHHOCTH U3-3a8 KOHPMKTA Ha
YkpavHe. Jeticteusa asnaummn HATO B 30He YepHoro u bantuiickoro mopei ycunueatoTt
puckn KoHppoHTaumm ¢ Poccuei. Mpu atom CLUA u ctparbl EC npogomkatoT okasbiBaThb

KueBy aKTUBHYIO BOEHHO-TEXHMYECKYIO U GUHAHCOBYIO NMOAAEPXKKY. [epMaHus npuHana

pelieHne o noctaBke YKpanHe KpyrnHoum napTum 6oesbix MawunH nexoTel Marder. [axus,
Hupnepnanabl, Hopeervs Bblpasunm roToBHoCTb nepepaTb uctpebutenm F-16. PymbiHus
NPUMET yyacTue B NoAroToBke ykpauvHckmnx nunotos. CLUA Hapspay ¢ BennkobputaHuetri

Havanu noctaeky KueBy cHapsagoB ¢ obepHeHHbiM ypaHom. B To e Bpemsa BCY
MPOJOMKAIOT HAHOCWUTL yAapbl Mo obbekTaM Ha TeppuTtopun Poccum (Mockosckas,
Kypckas, benropopnckas, bpanckas, [Nckosckas, Poctosckas, Bonrorpanckas obnactu,

ropoa CesacTonosib). Kues takxe npeanpuHan psag nomnbITok atakoBaTb KpbIMCKMIA MOCT.
Poccua B KauyecTBe OTBETHbIX Mep HaHOCWUT ygdapbl Mo obbekTam
MHPPACTPYKTYpPbI U LIeHTpam yrnpasieHus n passegku BCY.

CoxpaHsieTcsi MOBbIWEHHas HanpsXKeHHOCTb Ha rpanuue Pecnybnukn benapych ¢
Monbwei n lNpubanTUtckMMM CcTpaHaMW M3-3a HapalmBaHus MOCNEOHUMY BOEHHOW
aKkTMBHOCTU. B T0 e BpeMs MNonbuwa, JlatBns, Jlutea, ScToHns notpebosanv ot MuHcka
BbIBECTU CO CBOEI TeppuTopun GopmmposaHus rpynnsl «BarHep.

lNpopomkaeTca TeHOEHUMS MWAUTapu3aLMM E€BPOMENCKOro pervoHa. 2 aerycrta
npesvaeHT OpaHumm DMMaHyanb MakpoH noanvcan 3akoH o6 yBeNMYEHUW BOEHHOTO
blofxeTa CTpaHbl Oo pekopaHbix €413 mnpg Ha 7 net (2024-2030 rr.). MunucTp

BOEHHOM

$uHaHcoBs epManmmn Kpuctuar JIMHAHEP BLICTYNI C MHULMATMBO BbIAGNSTL Ha MOMOILLb
YkpanHe $5 mnpa exerogHo.
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Geopolitical Risk Index
(GPR)

Economic Policy Uncertainty
(EPU)

Puc. 11 Unpekc reononntukm
GPR -

ﬂpMMeanme. nHOeKC,

MNoKasblBaloWmn cTeneHb
reonoNUTUYECKON  HaMPSHKEHHOCTU B
mupe (paHHble 3a asrycT). [aHHble
uHgekca 3a  nocnegHve  Mecaubl
OBHOBASIOTCS C YYETOM MOTPELLHOCTEN 1
METOAMKM UCCNe[OBaHWUS, YTO MOXeT
NMPUBOAUTL K  KOPPEKTUPOBKE  UX
3HaueHun. EPU — nHaekc, nokasbisatowmi
cTeneHb HeonpeaeneHHoOCTH

SKOHOMMYECKOW  MOSUTUKM B MUpe
(paHHble 3a MioHb). VIHAeKeh! cTposTes Ha
ocHoBe pAaHHbix 10 kpynHbix CMU-
U3AaHWI C MOMOLWBIO KOHTEHT-aHanusa.
MHAEKCOoB

cTeneHun

Poct csmnaeTennCcTsyet o

pocTe reonoNmTMYecKomn
HaMpPsHKEHHOCTU W HEOoNpPeaeNeHHOCTH
SKOHOMUYECKOW MNONNTUKM, NX NafeHNE —
O CHUKEHUM.

MeTounuk:

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

Fnasa gmnnomatum EC XKosen Boppenb obbseun 06 mHMUMaTMBE Mo co3paHuio GpOoHAA BOEHHOrO COAENCTBUS

YkpavHe Ha 2024-2027 rr. o6beMomM B €5 mnpp B roa. [Nonblia NpoBoanT MOAEpHM3aLM0 CBOEro BOEHHO-MOPCKOro
¢nota. C 28 aBrycta no 8 ceHTabps Ha Tepputopuu [lonbwy, PyMbiHUKM, FepMaHUM NPOWAN BOEHHbIE Yy4YeHWs
«TanHCTBEHHbIV rPomM 23%, yHacTUe B KOTOPbIX MPUHSANN, KpOMe 0603HaYeHHbIX cTpaH, NTanus n Yexus. B Jnutee 4-15

ceHTabps coctosannck BoeHHble yyeHns HATO «UnxeHepHbii rpom-2023», B KOTOPbIX MPUHSAW yyacThe benbrus,
Yexusa, Dctonus, CLUA, Benukobputarus, Jlateus, Monbwa, Benrpua. Coobwaetcs, yto B despane—mapte 2024 r.
HATO nposeneT kpynHenwmne co BpeMeH XonoAHOM BOVHbI BOEHHbIE yuyeHus B [epmaruu, MNonblue 1 cTpaHax bantum.
B Hux 6yneT 3apeicTeoBaHo 41 Thic. BOoeHHOCHYXalwmX, bonee 50 kopabneli, coepleHo fo 700 BbineToB aBMaLmm.
CoxpaHsieTcsa TpeHf Ha ocnabneHue B permoHe MeMHCTPUMHBIX MOIMTUYECKUX CUI U MPUHLMNE €BPOCONNAaPHOCTY.
B cepepguHe aBrycta cBol nocT nokuHys npembep-mMuHUCTP JlatBum KpuwbsHuc KapuHbll, CTOPOHHMK paamKanbHbIX
aHTUpoCCUiickux aeicTenii. 31 aBrycrta B OTCTaBKy yLien MUHUCTP obopoHbl BennkobpuTtanum ber Yonnec. B F'epmanum
onpochkl 06LEeCTBEHHOro MHEeHMs GUKCUPYIOT, 4TO okoso 2/3 rpaxaaH xoTenu bl BUAeTb HOBOE NpaBmTenscTBo. Kpome
Toro, bonrapus, BeHrpus, lMonbwa, PymbiHng, CnoBakus Bonpeku nosvumm GonbwuHcTBa 4neHoB EC npuHsau

[eknapaumio 0 NPOAJEHVUN 3anpeTa Ha BBO3 YKPaUHCKOro 3epHa Ha UX TeppuTopuio fo KoHua roga. B ML Bexrpum
3a8BUJIY, YTO CTPaHa He MOXET 0TKa3aTbCs OT POCCUIACKOrO rasa.

BaxkHbIM cobbITMEM ANs pernoHa cTana BcTpeva npesngeHta Poccum Bnagmumupa MytuHa u npesvpenTa Typunm
Penxena Tannna SpporaHa, npowegwas 4 ceHtabps 8 Coun. OgHoM U3 ee OCHOBHbIX TeM Dbl BONPOC BO30OHOBNEHUS
YepHOMOpCKO 3epHOBOW MHULMaTUBLL. Poccuiickas CTOpoHa Nod4YepkHya, YTO roTOBa BEPHYTLCS K COTMaLeHMIO Npu
YCIIOBUM BbIMNOJHEHWS BCEX [OTOBOPEHHOCTEMN.

MocTtcoBeTckoe npocTpaHcTBO. 20 ceHTAOPS AN BOCCTAHOBNEHWUS TEPPUTOPUANbHOW LIE@NOCTHOCTU CTpaHsbl
Bovicka AsepbaiimkaHa NpoBenn aHTUTEppopUCTMYECKyto onepaumio B HaropHom Kapabaxe. DToMy npeplectsoBana
sckanauus mexay baky n EpeBaHoM, BCneacTBmne Yero cepbe3Ho OCNOXHUICS MePEroBOPHbI NPOLIECC NO 3aKIIOYEHMIO


https://www.matteoiacoviello.com/gpr.htm
https://www.matteoiacoviello.com/gpr.htm
https://rg.ru/2023/08/23/rekordnoe-chislo-samoletov-razvedchikov-nato-zamecheno-nad-rumyniej-i-chernym-more.html
https://rg.ru/2023/08/23/rekordnoe-chislo-samoletov-razvedchikov-nato-zamecheno-nad-rumyniej-i-chernym-more.html
https://www.rbc.ru/politics/02/09/2023/64f302c09a794728d3146fda?utm_source=vk&utm_medium=social&utm_campaign=preview
https://www.rbc.ru/politics/02/09/2023/64f302c09a794728d3146fda?utm_source=vk&utm_medium=social&utm_campaign=preview
https://www.rbc.ru/politics/18/08/2023/64deb6d79a7947a50cbcd44d?utm_source=vk&utm_medium=social&utm_campaign=prev
https://www.rbc.ru/politics/18/08/2023/64deb6d79a7947a50cbcd44d?utm_source=vk&utm_medium=social&utm_campaign=prev
https://www.rbc.ru/politics/18/08/2023/64deb6d79a7947a50cbcd44d?utm_source=vk&utm_medium=social&utm_campaign=prev
https://ria.ru/20230829/pomosch-1893009735.html
https://ria.ru/20230829/pomosch-1893009735.html
https://tass.ru/mezhdunarodnaya-panorama/18555113
https://neighbourhood-enlargement.ec.europa.eu/news/commission-pays-further-eu15-billion-assistance-ukraine-2023-08-22_en
https://neighbourhood-enlargement.ec.europa.eu/news/commission-pays-further-eu15-billion-assistance-ukraine-2023-08-22_en
https://www.euractiv.com/section/europe-s-east/news/denmark-and-netherlands-pledge-f-16-fighter-jets-to-ukraine/
https://www.rbc.ru/rbcfreenews/64fee73d9a7947458ce74e1f
https://www.euractiv.com/section/europe-s-east/news/denmark-and-netherlands-pledge-f-16-fighter-jets-to-ukraine/
https://www.theguardian.com/world/2023/aug/20/netherlands-to-donate-up-to-42-f-16-fighter-jets-to-ukraine
https://www.theguardian.com/world/2023/aug/20/netherlands-to-donate-up-to-42-f-16-fighter-jets-to-ukraine
https://www.theguardian.com/world/2023/aug/20/netherlands-to-donate-up-to-42-f-16-fighter-jets-to-ukraine
https://tass.ru/mezhdunarodnaya-panorama/18577439
https://tass.ru/mezhdunarodnaya-panorama/18596487
https://tass.ru/mezhdunarodnaya-panorama/18596487
https://tass.ru/mezhdunarodnaya-panorama/18641011
https://tass.ru/armiya-i-opk/18624069
https://ria.ru/20230903/bespilotniki-1893957166.html
https://ria.ru/20230903/bespilotniki-1893957166.html
https://ria.ru/20230903/bespilotniki-1893957166.html
https://ria.ru/20230903/obstrel-1893913339.html
https://ria.ru/20230903/obstrel-1893913339.html
https://rg.ru/2023/03/09/mo-vs-rossii-nanesli-udar-vozmezdiia-po-ukraine-v-otvet-na-terakty-v-brianskoj-oblasti.html
https://rg.ru/2023/03/09/mo-vs-rossii-nanesli-udar-vozmezdiia-po-ukraine-v-otvet-na-terakty-v-brianskoj-oblasti.html
https://ria.ru/20230830/pskov-1893038442.html
https://ria.ru/20230830/pskov-1893038442.html
https://ria.ru/20230820/rostov-1891092553.html
https://tass.ru/proisshestviya/18678127
https://ria.ru/20230913/sevastopol-1895996039.html
https://www.rbc.ru/politics/02/09/2023/64f272cb9a79475db65ee9e9
https://www.rbc.ru/politics/02/09/2023/64f272cb9a79475db65ee9e9
https://ria.ru/20230904/udar-1894063686.html
https://ria.ru/20230904/udar-1894063686.html
https://ria.ru/20230830/spetsoperatsiya-1893156475.html
https://www.politico.eu/article/poland-deploy-up-to-10k-soldiers-belarus-border/
https://ria.ru/20230815/mobilizatsiya-1890313451.html
https://tass.ru/mezhdunarodnaya-panorama/18626127
https://tass.ru/mezhdunarodnaya-panorama/18626127
https://lenta.ru/news/2023/08/02/macron_413/
https://lenta.ru/news/2023/08/02/macron_413/
https://tass.ru/ekonomika/18547065
https://www.policyuncertainty.com/index.html
https://www.policyuncertainty.com/index.html
https://www.eeas.europa.eu/eeas/informal-foreign-affairs-council-defence-press-remarks-high-representative-josep-borrell-press-0_en
https://www.vesti.ru/article/3526633
https://lenta.ru/news/2023/08/16/polish_navy/
https://www.belvpo.com/%D0%B0%D0%BD%D0%BE%D0%BD%D1%81%D0%B8%D1%80%D0%BE%D0%B2%D0%B0%D0%BD%D1%8B-%D0%BC%D0%BD%D0%BE%D0%B3%D0%BE%D0%BD%D0%B0%D1%86%D0%B8%D0%BE%D0%BD%D0%B0%D0%BB%D1%8C%D0%BD%D1%8B%D0%B5-%D1%83%D1%87%D0%B5%D0%BD/
https://rg.ru/2023/09/04/v-litve-startuiut-masshtabnye-ucheniia-nato.html
https://rg.ru/2023/09/04/v-litve-startuiut-masshtabnye-ucheniia-nato.html
https://tass.ru/mezhdunarodnaya-panorama/18648591
https://www.gazeta.ru/army/news/2023/09/11/21260738.shtml
https://www.rbc.ru/politics/14/08/2023/64da07899a7947bb82f79298
https://www.rbc.ru/politics/14/08/2023/64da07899a7947bb82f79298
https://www.kommersant.ru/doc/6186671
https://russian.rt.com/world/news/1190430-germaniya-opros-smena-pravitelstva
https://www.belta.by/world/view/pjat-stran-es-potrebujut-prodlenija-zapreta-na-import-zerna-iz-ukrainy-do-kontsa-goda-584447-2023/
https://www.rbc.ru/politics/05/08/2023/64ce5b329a79471256684eb2
https://www.rbc.ru/politics/05/08/2023/64ce5b329a79471256684eb2
https://www.rbc.ru/politics/05/08/2023/64ce5b329a79471256684eb2
https://tass.ru/politika/18649671
https://tass.ru/politika/18649671
https://ria.ru/20230904/sdelka-1894130281.html
https://ria.ru/20230904/sdelka-1894130281.html
https://www.vedomosti.ru/politics/articles/2023/09/21/996246-nagornii-karabah-sdalsya-na-vtoroi-den-azerbaidzhanskogo-nastupleniya
https://interfax.az/view/898938?ysclid=lm636lpmo9499603721
https://interfax.az/view/898938?ysclid=lm636lpmo9499603721
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MUpHOro poroBopa Mexay cTpaHamu. C obenx CTOPOH Habnwopanochb CTArMBaHWE BOEHHBIX CUN K JIMHUK
COMNPUKOCHOBEHMS. HanpsixxeHHoM Bbina ryMaHuTapHas cutyauums, cBsizaHHas ¢ 6nokmposkoit JlaumHckoro kopupaopa. 1
CEeHTSA0PS Npe3naeHT HenpusHaHHoW HaropHo-Kapabaxckon pecnybnukm Apank ApyTioHsH ywen B oTcTaBky. [locne
06BUMHEHWI CO CTOPOHbI APMEHUN POCCUMCKMX MWPOTBOPLIEB B HEBLINMONHEHWM CBOWX obssaTenbctB B Kapabaxe,
MockBa BTOpO#1 pa3 3a nonrofa cCMeHu1a KOMaHAYIOWeEro KOHTUHreHToM. [pembep-muHncTp Apmenunn Hukon MawmHsH
3asBU, 4YTO 3aBUCUMOCTb OT Poccum B cdepe 6HeszonacHocTu Bbina OwMbKOV M Ceryac MPaBUTENLCTBO CTpPaHbl
3aHVMMaeTcs AvBepcuukaumen cesseit B aToi obnactn. CneacTBmeM Takol MHOrOBEKTOPHOM MOMUTUKM SBNSIeTCS
aKTUBHOe BMelwaTenbcTBo B Aena KOxHoro KaBkasa BHELWHWX UrpoKoB, B nepsyto oyepenb Pparuny, a Take CLUA, ¢
KOTOPbIMW apMSIHCKasi CTOPOHa aHOHCMPOBaNia MPOBEAEHME COBMECTHbIX BOEHHbIX yyeHui ¢ 11 no 20 ceHTsbps.
Bnepsbie B ucTopum HesaBucumor Apmenmn MWL Poccum Bblpasun HOTy npoTecTa B CBSI3W C  Cepuel
KHEeAPY>XECTBEHHbIX LWaroB» co CTOpoHbl EpeBaHa. B 1o e Bpemsi AsepbaiimkaH co3faeT OpPYXEeWHbIA XONOMHD
«Asepcunax», 4To ByaeT cnocobCTBOBaTb YCUNEHMIO MO3ULMIA CTPaHbl Ha pbiHKe BoopyeHuit. B LieHTpanbHoi Asun
HapawmeaeT akTuBHocTb AreHnTctBo CLLUA no mexayHapogHoMy passutuio (USAID), peatenbHOCTb KOTOPOro BO
MHOrOM HalleneHa Ha ocnabnenuve snmsHua Poccun n Kutas B permoHe. AsepbaifxaH n Y3bekuctaH cospanu Beiclumi
MEXroCyAapCTBEHHbIN COBET U [OrOBOPUINCH Pa3BMBaTh ABYCTOPOHHUE OTHOLEHWS B Chepe IKOHOMUKM, SHEPTrETUKM
n KkynbTypbl. [pojomkaeTcs nonuTuka npaBuTenscTBa Mongasum no otpaneHuio oT Poccum u CHI B nonbay
nposanagHoro BekTopa. [nasa M Mongasun Huky Nonecky 3asBun, 4To cTpaHa He ycneeT [0 KOHLa TeKyLLero roga
HayaTb NeperoBopbl 0 BcTynneHur B EC, HO noaTBepaun TBepaoe HamepeHue BOWTU B cocTaB obbeauHeHus. 10-22
ceHTa6ps B Mongose npoiayT MexayHapoaHble BoeHHble yyeHns «OrHeHHbln wuT/boicTpbin Tpesybey — 2023%.

ATP. OgHuUM 13 ktoyeBbIX MPOTUMBOpPeEUniA B pernoHe octaetcs npotmeocTosHne KHP 1 CLUA no Bonpocy TaiiBaHs.
11 cenTsabps npeacepatens KHP Cwu LisuHbnuH mpussan apMuio ynyywmTb MOAroTOBKY M GoeroToBHOCTb. [naBa
apMuHUcTpaumm TariBans Llai MHBaHb 21 aBrycTa 3asBuna o HamepeHun ysennuntb B 2024 r. 06opoHHbI biofkeT Ha
3,5% B cpaBHEHUM TEKYLLMM rOAOM A0 $19 mnpa. MNpw atom CLUA onobpunu BeigeneHune $80 M/IH Ha BOEHHbIE MOCTaBKM
TaiisaHio. Ha ¢oHe ycunusatowmxca npotmsopeunii mexxay CLUA v KHP, BawunHrtoH ctpemMmTcs ykpenuTb BOEHHOE U
NoIMTUYECKoe COTPYAHUYECTBO C NnapTHepamu B pervoHe. 10 ceHTabpsa npesmpgeHT CLUA [xo baiineH v reHepanbHblii
cekpeTapb LIK Komnaptum BbeTHama o6bsBuAM O TOM, UYTO [Be CTpaHbl MOBLIWAKT CTATyC OTHOWEHWI [0
BCEOOBEMIOLLEro CTPAaTErMYeCKoro NapTHEPCTBa.

Ha KopelickoM nonyocTpoBe CoOXpaHSeTCs BbICOKUIA YPOBEHb HaNpPsHKEHHOCTU. B oTBeT Ha ouepejHble COBMECTHbIe
BoeHHble yueHus CLUA v KOxHoii Kopew, npowepwwne 21-31 aBrycta, 23 asrycta KHP npoussena HoBble UcnbiTaHWS
H6annucTunyeckon paketbl. 29-31 asrycta apmus KHP nposena yueHus ¢ uMmtaumen saepHbIxX yaapoB No TeppUToOpum
FOxHon Kopewn. Kpome Toro, pykosoactso CesepHoit Kopew 3asBuiio o Heob6xoAMMOCTWM MOBbIEHUS O0eBOM
roTOBHOCTM apMuu. 8 ceHTabps Gbina cryllieHa Ha BOJyY NepBas CeBepoKopeickas NoaBoAHas N04Ka, NOABOAHAs NOAKa,
crnocobHasi HecTu sipepHble BannucTuyeckmne pakeTbl. Ocobo BaKHbIMM B CKIaAbIBAIOWMXCH YCNOBUSIX CTaHOBUTCS
B3ammopericTeume [NxeHbsiHa ¢ Kutaem n Poccueii. 17 asrycta B Cb OOH Kutait BolcTynna npoTus obcyxaeHus cutyaumm
c npaBamu yenoseka B KHP. B oTHoweHun pericteuin KOxHon Kopen Kutait 3asBun o pucke Havyana BOVHbI U3-3a
aMepUKaHO-IOXHOKOPENCKMNX yYeHUI, 4To cornacyeTcs ¢ nosuumen KHOP. 12-17 centsbps nupep KHAP Kum YeH blH
nocetun Poccuio ona npoeefeHuns neperoBopos ¢ npesmaeHToM Bnagumupom My TuHbIM.

MMO3UTHBHbIE TPEHAbl MOXHO OTMETUTb B chepe poccUmncko-kmuTamckmx otHoweHuin. C 1 aBrycta 6bin Bo306HOBNEH
6e3BM30BLIN PEXMM ANSA IPYMMOBbLIX TYPUCTUYECKUX Noe3fok Mexay cTpaHamu. bonee 300 komnanuii 3 KHP npuHsann
yyactme B BocTouHOM skoHOMMueckom ¢opyMe, npowepwem Bo Bnagmeoctoke 10-13 ceHTabpsa. Kutaiickyto
Jeneraumio Ha MeponpuaTumn Bosrnasun suue-npembep Moccoeta KHP YxaH MounH, kypupytowmii rocnpeanpusatns u
BIK.

9-10 ceHTsab6psa B Hblo-Oenu coctosnca cammut G20, B xone koToporo ApUKaHCKWA COto3 Bbll MPUHAT B
obbeavHeHVe B KayecTBe KONNEKTUBHOrO uneHa. B utoroson neknapaumu caMMuTa OTCYTCTBYIOT aHTUPOCCUNCKME
Te3nChbl U copepXunTcs npussie pepopmmposaTs BTO. [JokyMeHT 3aTparmeaeT WUMPOKUIA KPYr BOMPOCOB, B YaCTHOCTH,
M3MEHeHWe KJIMMaTa 1 NpobneMy 3arpsisBHeHUs OKpPYIKalolel Cpeabl, TePPOPU3M, OTMbIBAHUE AEHEer, CTPeMUTENbHOe
pa3BUTUE UCKYCCTBEHHOIO MHTENEKTa.

BnvxHuii Boctok. 28 aBrycta Cupusa obeuHuna Mspaunb B pakeTHoM ygaape no asponopTy B Anenno. C Havyana
2023 r. Uspauns 6onee 20 pas atakosan Tepputopuio Cupmn. Npm 3ToM B HENOAKOHTPOIbHOM oduumansHoMy [Jamacky
npoBuHumn CyBeifa C KOHLa aBrycTta npoAo/KaloTCs aHTUMPaBUTENbCTBEHHbIE BbICTYNNEHUs 1 3abacToBku. B cnyvae
aCKanaLnm NPOTECTOB CyLLECTBYET BO3MOXHOCTb Cepbe3HOoM AecTabunmsaumm B cTpaHe. o coobuweHusm psga CMU,
CLUA n Cayposckast ApaBus LOroBOPUINCE OTHOCUTENBHO 3aKJTIOYEHUS BO3MOXHOMO COrNalleHns No HopManusaumm
oTHouweHui koponescTBa ¢ W3pannem. CLLUA paccuuthiBatoT, 4To Dp-Pusp B o6MeH Ha yCTynku C aMepuKaHCKOM
CTOPOHbI He ByaeT akTUBHO pacwmnpsTb cBasn ¢ Knutaem. Cayposckas ApaBus obbsiBuna o cozgaHum HoBOM rnobanbHoM
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opraHvsaumun ANis pelweHus npobnembl geduumTa BoAHbIX pecypcos. 9 aBrycta B MpaHe Bo306HOBWUIO CBOIO paboTy
noconsctBo CaynoBckoii ApaBum CrycTs CeMb JIeT Nocne pa3pblBa ANMOTHOLWEHWIA Mexay cTpaHamu. B pamkax caenku
¢ CLUA no obMeHy 3akntodeHHbIMu MpaH gobuncs pasmopaxmsaHms CBOWMX akTUBOB Ha cymMy cebilwe $6 mnpg B 6aHkax
FOxHon Kopew.

Adpuka. OgHuM 13 KntoueBblx cobbiTuin ang permoHa u Mupa ctan XV cammut BPUKC, npowepnuwinin 22-24 asrycra B
MoxaHHecbypre. Hanbonee 3HauMMbIM €ro MTOrOM SBNSIETCS pElleHMe O BKJIOYEHWW B COCTaB OBbeAMHEHMUS WeCTu
HoBbIX YneHoB (ApreHTuHa, Erunet, Vpan, OAD, Caynosckas Apasus, Dduonus). Takum obpasom, B paclUMpPeHHOM
cocTaBe Ha cTpaHbl BPUKC bypnet npuxoantecs 6onee 37% muposoro BBI, 46% muposoro Hacenenwus, 42% MUPOBbLIX
3anacoB HedTw.

MpopomkaeTcs TpeHA Ha ocnabneHne nosvumii ctpaH 3anagda B Appuke n ycunenme Poccumn n Kutasa. AktueHO
NPOMCXOOMT MOArOTOBKA K BTOPXeHUIO B Hurep, rae 26 vions BoeHHble CBepriv NpodpaHLly3CKoro npe3naeHTa 1 B3sim
BnacTb. [pu3biB K MHTepBeHUMM B cTpaHy nogaepxanv CLUA, OpaHumm, SkoHoMMYeckoe coobuecTBo cTpaH 3anagHown
Adpukn (QKOBAC), AbpukaHckuii cotos. B oteeT bypkuna-Paco n Manu 3agsunv o noanepkke BOGHHOro pyKoBOACTBa
Hurepa n noprotoBke Mep NPOTUBOAEWCTBMS Ha BO3MOXHYO aTaky. 30 aBrycTa npouvsoles rocynapCTBEHHbIN
nepeBopoT B [aboHe, 4TO NPUBENO K CBEPXKEHMIO MPOPPaHLY3CKOro NpesnaeHTa CTpaHbl. HOBbIM BPeMeHHbIM r1aBoi
rocypnapcTtsa 4 ceHTa6ps 6bin npoBo3rnaweH reHepan Onurn Hrema. PesoHaHc BbizBanu neperosopsl rnas ML Jnsum
1 M3paunns, NockonbKy KOHTaKThl MEXAY ABYMS CTpaHaMu oduLManbHO 3anpeLueHsbl. B pesynbTate MUHUCTP MHOCTPaHHbIX

pen Jlueum Bbina cHATa € BOMKHOCTK, yTo ocnabuno nosvumm CLLA B cTpaHe. Ha atoMm doHe 22 aBrycTta generaums
MuHo6opoHbl Poccum Bo rnaBe ¢ 3aMmuHucTpa HOHyc-Bekom EBkypoBbiIM BrepBble npoBena MeperoBopbl C
KOMaHZytowmM JIMBUIACKOM HaLMOHanbHOM apMumn MapLanom Xanupom Xaprapom. MekuH HapalmBaeT COTPYAHUYECTBO
co cTpaHamu pervoHa. 23 asrycta KHP n FKOAP noanvcanu aeknapaumio o6 yrnybneHum OTHOWEHWI CTpaTernyeckoro
napTHepcTBa. Cpean HeraTMBHbIX CODOBLITUI 3HauMTCa npowusolwenuee 8 ceHTabpsa 3emneTpsiceHne B Mapokko. Ero
»epTBamm ctanu 1305 yenosek, nctopuyeckuii LeHTpa Mappakelua bl YaCTUYHO paspyLUEH.

[Opyrue pervonsl. B JlaTuHckoin AMepuke B yCnoBuax HapacTalowen BHYTPUNOANTUYECKON HECTabunbHOCTH B psaae
CTpaH npoxoasaT Beibopbl. Bo Bpems nsbupaTtensHor kamnaHum B SkBagope 9 aBrycta Obin yOUT OAMH U3 OCHOBHBIX
KaHAMAATOB Ha NMOCT Npe3uaeHTa LeHTpucT-koHcepBaTop PepHaHpo BunbssuceHcuno. 15 aBrycTa 6bin 3acTpeneH uneH
9KBa[IOPCKOro OMnMno3nLMoHHOro aApmxerust «lpaxpaaHckas pesonouusy [legpo bpuoHeca. 19 aBrycta npousolwno

NoKylieHne Ha KaHauaaTa B Npe3naeHTbl DkBajopa oT aeMokpaTtudeckoit naptum OTTo 30HHEeHxonbLHepa. 20 aBrycTa
COCTOA/ICA MEPBbLIA TYp roN0OCOBaHUS Ha Bbibopax Npe3vaeHTa B 3TOW CTpaHe, Mo UTOraM KOTOPOro BO BTOPOM Typ
npowsnv kaHaupaT oT coumanucToB Jlyuca loHcanec v kaHaMpaT OT anbsHca «HauuwoHanbHoe gemMokpaTuyeckoe
pevictene» [aHuane Hoboa. Bo BTOpoM Type BbibopoB npesnpaeHTa [BaTemansl 20 aBrycta nobepy opepykan
nesoueHTpUcT bepHapao Apesano. B Maparsae 15 aBrycta B nonHoMouus npesungeHTa BcTynun koHcepeaTop CaHTbaro
MeHbs. YkpennseT nuaepckue nosvumm B pervioHe bpasmnua. Ha atom doHe npesmpeHT cTpanbl Jlyna Ja Cwnea
HacTavMBaeT Ha BaXXHOCTW MEpPEeroBOpPOB B paMkax yKpauHckoro kpusuca. Jlugep bpasunuu takke npennoxun CLUA
nHBeCTMpoBaTh B bpasunmio BMecTo BoeHHol nopaepxxku YkpauHbl. [Ina ctpaH CeBepHoit AMEPUKM U MMpPa B LLEIOM
Ba)XXHOE 3HauYeHWe MMeeT MpoposKalleecs cyaebHoe npecnenoBaHve 3KC-rnaebl UcnonHuTenbHow Bnactn CLLUA u

npeTeHAeHTa Ha BbIABMXEHUE OT pecnybnukaHCKol NapTuM Ha Bblibopax npesvpeHTa cTpaHbl B 2024 r. JoHanbga
Tpamna. B cBoto ouyepenb pecnybnunkaHckoe 6onblMHCTBO B HWxkHel nanaTe KoHnrpecca CLUA o6basuno o Havane
npoueaypsl UMNMYMEHTa NPOTUB AENCTBYIOWero npesnaeHTa-gemokpata ko barigena.

Bavxxavwmne cobbiTus

25-29 ceHTabps. 67-a ceccus [eHepanbHoit koHpepeHumn MATATD B Bene.

28-29 ceHTab6ps. Esponerickas koHpepeHums npeacenatenei napnameHTos B [dybnuHe.

6-9 okTa6ps. 69-9 oceHHss ceccus [NapnameHTckoit accambnen HATO B KoneHrarene.

13 okTa6ps. 3acepaHne CoBeTa MUHUCTPOB MHOCTPaHHbIX aen CHI B buwkeke.

CepeawuHa okTa6bps. Busut B. B. MNyTuHa B KHP ana yyactmsa B cammute nHmumatuebl «OOMH MNOSC, OOMH Ny Tb».
22 okTa6ps. Boibopbl npesnaeHTa B ApreHTuHe.

26 okTa6ps. ELIE — pelweHne o MoHeTapHOM NonuTHKe.

27 okTa6ps. 3acepaHune baHka Poccun — pelueHne o knoyeBoii CTaBke.
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B dokyce: BPUKC n aBTomobunectpoenne B lepmarmm

MNouemy Aprentuna, Erunet, Upan, OAD, C. Apasusi u Dduonna?

BEPUKC obbsBunn o ceoem paclumperun ¢ 1 auBaps 2024 r. HosbIMKM yyacTHUKaMK cTanm
AprexTuHa, ErvneT, Mpan, OAS, C. Apasus n Dduonus. Mpu NPUHATUM HOBLIX CTPaH B
BPUKC yuntbiBannch nx aKOHOMMKO-reorpapuyeckmne u KynbTypHble ocobeHHocTu. Tak,
C. Apasus, OAS u VpaH ssnsioTcs KpynHenwmMmMm akcnopTepaMmn HedTH, MocTasnsas B
MWP TpeTb COBOKYMHOM akcrnopTupyemoin HedTn (C. Apasua noctasnseT 16,8%, OAD -
8,4%, Wpan — 6,1%). B ApreHTuHe passuBaeTcs [0b6blYa peaKo3eMesbHbIX MeTansios
(noutn 20% MupoBbix 3anacoB nutusa). Ervnet koHTponmpyet Cyaukuit kaHan, yepes
KoTopbli NnpoxoauT 10% BCelt MUPOBOI TOProBin. DPuonusa — eAUHCTBEHHas CTpaHa B
Adpuke, KOTOpas He UMeeT KONIOHWaNbHOro NPoWoro, Tam npoxusaet 120 max yen. (B
OCHOBHOM, Mosiofoe Hacenenue). na Ddmonum sctynnerHune 8 BPUKC — BosmoxHoCTb
paclmpuTb cBoe BausHWe Ha [nobanbHbiii FOr, a Takke cTaTb MONHOLLEHHBIM Xabom
Mexay Adpukon, BamxHum BocTtokom n Asmeit. Mbl Takke BUAMM psag nNpobneMHbix
Bonpocos: 6egHocTb (Ddronua), uHPNAUMS U HEeCTaBUNBHOCTb BHYTPUMONAUTUYECKOW
obcTaHoBku (ApreHTuHa), caHkumoHHoe paenenve (MpaH) u gp. HecmoTps Ha 370,
pacwupenHbii BPUKC — 310 dopMmpoBaHme KoHTypa HOBOro MUPOMOPSAKa.
BanioTHbin BONnpoc BPUKC

B crtpaHax BPUKC ycunueatoTcs mpouecchl aeponnapusaumn. 3a nocnepnve 5 net
o6bem 3onoTa B 3BP cTpan BPUKC Bhipoc B a6CONOTHOM M OTHOCUTENBHOM BbIPaXeHUH,
Y4TO KOCBEHHO WIMIOCTPUPYET UX CTPEMJIEHME OrPaHUuYUTb POJib AOJNINapa B pesepBax.
Hanpwumep, 3a nocnegnue 5 neT pesepebl 30n0Ta B bpasunum Beipocnn B 2,7 pas, B Poccum
- 81,8 pa3, B lHgumn — B 2 pasa, a B Kutae n FOAP — 8 1,5 n 1,4 pasa cooTBeTCTBEHHO.
BHyTpu cTpan BPUKC Taioke yckopsatoTca npouecch Aefonnapusaumm, 1 3TO KacaeTcs
He Tonbko Poccum. Hanpumep, B ¢uHaHcoBor cucteme Kutas 3a nocnepHuii rop,
Leno3nTbl B UHOCTPaHHOW BantoTe cHusunuch Ha 13% r/r, a kpeantsl — Ha 19% r/r.
MpoponxaeT paclumMpATbCA MEXAyHapOAHas TOProB/s B HALMOHA/IbHbIX BalOTax.

MNpn aToM BHeppeHue nonHoueHHoW eguHoi BanoTel BPVIKC Ham npepcTtaBnsaetcs
ManoBepOsATHLIM, T.K. 3TOT npouecc noTpebyeT coznaHms pUHAHCOBOrO M BaHKOBCKOro
coto3a (4TO HEBO3MOXHO W3-3a OTCYTCTBMSA

M obuwero LeHTpanbHOro 6aHka
MaKpPO3KOHOMMUYECKOW KOHBEPreHuMM U Mo CyTU O3HayaeT MoTepio He3aBUCMMOCTU
MOHETapHOW MOMUTUKU OTAENbHbIX CTPaH). BosmoxHble cueHapuu: i) yrnybneHue
COTPYAHWYECTBA W YBENWYEHWE CTPaH-y4aCTHWUL, B paMKaX CTPaxOBOYHOrO AOroBopa o
nyne ycnoBHbix BamtoTHbIX pesepsos BPUKC (CRA) 2015 r. ana crnaxusaHua npobnem,
CBA3aHHbIX C AncbanaHcaMm nnaTexHoro banaHca; i) cHkeHve gonu gonnapa CLUA v
eBpoO B PUHAHCOBBLIX Onepaumsx; iii) cozgaHWe UCKyCCTBEHHOW GesHanunuHomn obieit
Ba/lOTbl Ha 6a3e KOP3WHbI BafioT 415 B3aMMHOW TOPrOBAWN U MHBECTULIWIA.

MNpobnembl cekTopa aBTOMObUnecTpoeHus B [epMaHum

MB® oxwnpaet cnapa BBl Nepmanum Ha 0,3%; sKOHOMMKa CTpaHbl HE LJEMOHCTPUPYET
NPU3HAKOB BOCCTAHOBNEHUS MOCNe 3UMHeN peueccun, ctarHmpys B 1M23. 3HaunMbiMum

MPUYMHAMM CHWKEHMS aKTMBHOCTM B SKOHOMUKE SBNAIOTCS NPobBneMbl B cCeKTope
aBTOMOBUNECTPOEHMS — BaXXHOM cocTasnsowen obpabaTbiBatoleli NPOMbILLIEHHOCTH
ctpaHbl (19% BBI1), sBHewHen Toproenn (Ha a/M v 3anyacTu K HUM npuxoguTca 16%
akcnopTa) u 3aHaTocTn (5% pabouein cunbl FlepMaHum y4acTBylOT B MPOM3BOACTBE a/M).
Mpobnembl B OTpacin obyCNoBNeHbl CNeaylowmuMmn MpUYMHaMM: 1) U3-38  CIIOXKHbIX
Lernoyek MocTaBoOK M POCTa LEeH Ha MOAYNPOBOOHWKM W 3HEProHOCUMTENwii) 3anpeT

npofax HoBbIX a/M C ABWUraTenem BHyTpeHHero cropaHus B EC, koTopbiii byaeT BBeaeH
c 2035 r., yxxe okasbiBaeT cunibHoe ¢uHaHcoBoe aasnerue Ha VW, BMW u Mercedes-
Benz, nockonbky TpebyeT KpymHbIX MHBECTULIMIA B NMPOU3BOACTBO 31eKTpoMobunel B
yCnoBusx BbICOKOM KoHkypeHuum (B T.M. ¢ Tesla, Toyota, BYD); iii) kutaiickue
ABTOMNPOM3BOAUTENN aKTMBHO HapalLMBalOT MPOM3BOACTBO a/M BCEX TUMOB Kak BHYTPM
Kutas (camoro kpynHoro psiHka a/m B MUpeE), Tak U BO BCEX OCTaslbHbIX CTpaHax mupa. C
y4eTOM AONrOCPOYHOro XapaKTepa BbllleyKa3aHHbIX BbI3OBOB, CeMYac Mbl HE OXWIaeM
KaKoro-nmbo CyLecTBEHHOrO yyylleHns CUTyaLmmn B OTPacsu.
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