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[Mpu3Hakun oxxusneHus rnobanbHON A4ENOBOK aKTUBHOCTU U TOPrOB/IN, POCT TPAHCMOPTHBIX U3AEpPXKeK Ha

doHe koHpnukTa B KpacHom Mope, aednsaumsa B Kutae

CpepnHecpouHbli B3rnsp,

B 2024 r. MmMpoBasi 3KOHOMWKa TpeTWii rof noaps byaeT HaXoANTbCS B YCNOBUSX MOBbILIEHHbIX MPOLEHTHbBIX CTaBOK,
nHPNAUMK, HedTAHbIX LeH, reonoNUTUYECKMX PUCKOB 1 Bonee HU3KUX, YeM B MocrefHve 4Ba AeCATUNeTUs, TEMMNOB
9KOHOMMYECKOro pocTa. DT NapameTpbl OPMUPYIOT KHOBYIO HOpManbHOCTb» ans 2022-2025 rr.

OcHosHot aTan agantaumm k wokam COVID-19 n 2022 r. npoiaeH, 1 BbIpUCOBBIBAIOTCS KJTIOYEBbIE CIOXETbI U TPEHABI,
KOoTopble ByayT onpeaensTe rnobanbHy0 3KOHOMUYECKYO AMHAMUKY U MEeXAyHapoAHOe COTPYAHWYECTBO B LIE/IOM B
2024-2025 rr. K Takum croxxeTam CTOUT OTHECTM: MacluTabbl BO3AenCTBUA 3GPEKTOB KECTKON MOHETAPHOW MONUTUKM
B Pa3BUTbIX CTpaHaX W MepcrnekTvBbl 0BOCTPEHUS CBSA3aHHLIX C HWUMU PUCKOB B BaHKOBCKOM CEKTOpE, Ha pbiHKE
HEeABMXMMOCTM 1 fonroBbix peiHkax (cM. GlobBaro N220); nepcnekTuebl coxpaHeHWs unm yCKopeHns TeMMNoB pocTa B
KHP 3a cueT cTuMynupylolwmx rocyfapCTBEHHBIX Mep; YCnewHocTb agantaumm akoHomukn EC k nocnepcteuam
3HEepreTMYeckmx U caHKUMoHHbIX wokoB 2021-2023 rr.; pa3BuTUE KaK BHYTPUNOINTUYECKUX MPOLLECCOB B KPYMHENLWINX
ctpaHax (B T.4. ucxog sbibopos B CLLIA), Tak M MexayHapoHbIX reononutuyeckmx puckos (no HanpasneHusam KpacHoe
mope, bavxnuin Boctok, Poceuna-Yrpamna, KHP-CLLA v gp.) u cTeneHb Mx BAMAHUA Ha SHEpPreTuyeckme pPbiHKM,
NOTUCTUKY, MEXAYHapOAHOEe COTPYAHUYECTBO W TOProBAO; MPOLECCH afanTaumMum K CaHKLMOHHOMY [AaBNEHUIO U
pa3BuTME HOBbIX GOPMATOB COTPYAHMYECTBA, B T.4. a/lbTEPHATUBHOM GUHAHCOBON MHPPACTPYKTYPBI.

OueHku gnHamukn Muposoro BBIT 6binm nepecmoTpeHsl MBO B aHBape B nyudwyto ctopoHy go 3,1% (+0,1 n.n.) ans
2023 r. n nporHosHbix 3,1% (+0,2 n.n.) ana 2024 r. D10 cBA3aHO C Nyydlwel, 4eM oxuaanocs, amHamukon B CLLIA, KHP,
Wuanm n psipe ppyrux ctpaH. OpgHako aTo Bee elwe Huke cpepnux 3a 2000-2019 rr. Temnos pocTta Muposoro BBl B
3,8%.

B nekabpe 2023 r. n aHBape 2024 r. HabnogaeTcsa oxuBaeHve rnobanbHoM AefIoBO akTUBHOCTU U MEXAYHapO4HOM
TOProBnu nocfie aTana OCEHHel cTarHauMn. DTO MPOUCXOAMUT Ha GOHEe Y/yylWweHUs AMHAMUKWM B BOSbLIMHCTBE
KPYMNHEeWLNX SKOHOMUK U1, BNEepBbIE 3a NOCeAHe Noroaa, B MUPOBOM MPOMbILINEHHOM CEKTOpe.

PbiHok HedTn 1 nornctudeckme nytv us Asum B Espony yepes Cyaukuii KaHan ocTaloTca Noa AasneHreM KoHdIMKTa
B paiioHe KpacHoro mops. Ha ¢poHe 3Tux pUCKOB B siHBape CpeaHss Mo MWpy CTOMMOCTb KOHTEMHEPHbIX MOPCKMX
nepeBo30K Bbipocna bonee Yem BABoOeE.

MwupoBas uHnaLmMa NpofoMKaeT 3aMeANATbCS, HO MEHbLUMMM TeMMamu, yeM B cepeamHe 2023 r. B paseuTbix cTpaHax
oHa cTabunusmpoBanach B nocnegHve Mecsusl Ha yposHe 3% (npu 6asoson uHdnaumm B 3-5%), uto Bbilwe LENeBbIX
3HaYeHui. DTO Noka He NO3BONSET LieHTPalibHbIM BaHKaM NPUCTYMUTL K CMAMYEHUIO MOHETapHOM NoAUTUKK. [1pn 3ToM
B KHP peructpupyetca pnednauma yetsepThin Mecsaly noapsaa. B oteset Ha a1o HaumoHansHbii bank KHP cmaryaet
MOHETapPHYIO MONNTUKY.

O6 aTux croxeTax, a Takke O baHkoBckux puckax B CLUA, Hosaumsx komnanum Neuralink 8 obnactn U,
nemorpaduyeckmx npobnemax Kutas, a Takke o npotectax B Espone, yuennax HATO, npobnemax npuHaTua brogxeTa
B CLLUA — cM. OCHOBHOW TEKCT BbiNycka.


https://wec.hse.ru/mirror/pubs/share/886044245.pdf
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OkoHOMUYecKkasas aKTMBHOCTb B pgekabpe 2023 r. u saueape 2024 r. -

O>XMBJIEHUE MOCJIE OCEHHEeNn CTarHauunu
MNocne oceHHel CTarHauum rnobanbHas SKOHOMWYECKasi akTUBHOCTb B p.eKa6pe—

SHBape AEMOHCTPUPYET MNPU3HAKMU OXMBIIEHUS U HAXOAMTCS Ha HaWNy4ylWwmnX 3a nocneaHue
ceMb Mecsues yposHax. NMngekc Global PMI Composite coctasun 51,8 B sHBape no
cpasHeHuio ¢ 51,0 B nekabpe (3HaueHus ocerbto — 50,0-50,5). D1o npomcxoauT Ha GoHe
OXXMBJIEHNS 3KOHOMMUYECKOW aKTMBHOCTM BO BCEX KPYMHEWIWWMX 3SKOHOMUKAax, Kpome
EBposoHbl (Tabn. 1).

[nobanbHbI CEKTOP yCNyr ocTaeTca ApaniBepom pocTa u nokasan paclmpexune (Global
Services PMI — Ha 5-6 MecsauHbix MakcuMyMax). [Mpyu 3TOM, MUPOBOIN MPOMBbILLNEHHbIN
CeKTop nocne MoslyrofoBoi crarHaumu (Cnaf B pasBuTbIX CTpaHax, Ha ¢oHe pocTa B
pasBuMBalOWMXCS) B AeKkabpe U sHBape TakKe AEMOHCTPUPYET MPU3HaKu OXMBIEHWS 3a
cueT 3amepsieHus cnaga B Esposone n Bennkobputanum (BB), a Takxke nepexopa CLLUA «
pocTy.

B koHue 2023 r. n aHBape pgenosas akTvBHOCTb B CLLUA 6bina Bbile OXWOaeMbIX
YPOBHEW M MPOAOMKAET MPOSBAATb YCTOMYMBOCTb K XKECTKOW MOHETapHOW MOUTHKE.
Wupekcol PMI pocturnm Hannyuwmx ¢ nioHs 2023 r. ypoBHeW, Npuyem, BlepBble C anpens
2023 r. pocT nokasan v NpoMbiwneHHbIn cekTop. OaHoBpeMeHHo, nporHo3d MB® no BBl
CTpaHbl 6611 NepecMoTpeH Ha +0,6 n.n.

[enoas akTMBHOCTb B EBPO30HE HaxoAMTCa B COCTOSIHUM NapeHus 8- mecau, noapas,
13-3a NPOJOJIKAKOLWErocs cnaga B npombiwneHHocTn u chepe yenyr (cMm. GlobBaro N218-
19). Ha ¢oHe HepelueHHbIx akoHoMMYeckux npobnem MBD nonusmn Ha 0,3 n.n. nporHos
pocTa 3KOHOMUKM EBPO30OHBI.

OKOHOMMYecKas aKTUBHOCTb B VIHAMM COXpaHSieT MOBbILWEHHYIO AUHAMUKY — B IHBape
Composite Output Index pocTtur pekopgHoro 3a naTb Mecsaues 3HadeHus 61,2,
[patiBepamn pocTa ocTaloTcsa CTabuibHbIA BHYTPEHHWUIA cnpoc M uHBecTuumu. MBO
TaKxke ynyywun nporHosy rno pocty BBIM ana Mngum (+0,2 n.n., Tabn.1-2).

B Kutae coxpaHseTcs cTtabunbHas 1 6onee Bbicokas, 4yeM netom u ocenbio 2023 r.,
OVMHaMKKa, Ha KOTOPYIO OH BbiWEN C KOHUa rofa. DTo NOATBEPXAatoT AaHHble no PMI,
PO3HWYHLIM MPOJAaXaM U roAOBOM AWMHaMWKe npoMbiwneHHocTn. MBD nepecmoTtpen
nporHo3s pocta BBIM KHP 8 2024 r. 8 cTopoHy nosbiweHus Ha 0,4 n.n. Ha poHe paclumpeHms
BIOKETHOM NOAAEPXKKM U OXWAAHUI YBEIMYEHUS MUPOBOrO CMPOCa Ha 3KCMOPTHbIE
ToBapbl B 2024 r.

DkoHOoMMYeckas akTMBHOCTL B Poccum npogomkaet pactu Ha doHe pocTa B1ogyKeTHbIX
PacxofoB, peasibHbiX 3apaboTHbLIX NnaT U BHyTpeHHero cnpoca. Ha ¢oHe aTux TeHaeHumi
MB® nossicun oueHky pocta BBIM 3a 2023 r. o 3,0% v nporHos Ha 2024 r. go 2,6%. (+
1,5 n.n).

Me>K,quapop,Ha;| TOProBJis U NOrMCTKa — NpU3Hakn OXXmBJ1IEHUA TOProBjinu 1

ABYKPAaTHbIA POCT TPAHCMOPTHbIX U3pepxek Ha ¢oHe koHdnukTa B KpacHom

Mope

MupoBas Toproens NpoAo/mMKaeT OCTaBaTbCsA NOA AaBNEHUEM PaCLIMPEHUS CaHKLMIA U
NPOTEeKUMOHU3Ma, TPeHOoB Jfiokanusaumn («pe-» W «HWapLIOPUHra) MPOU3BOACTB M
reonoMTUYECKON cerMeHTaumm - $bakTopoB, KoTopble ByayT MMeTb MecTo B Bivkaniume
rofbl.

OxwnpaeTcs, uTo gnHammka mmuposoli Toproenu B 2024 r. byneTt ocTaBaTbCa TakKe Ha
MOHMXEHHbIX YPOBHAX, HO nydwe nokasatenen 2023 r. Mo nocnegHWM SHBapCKUM
oueHkam BB u MBO Temnbl pocTa MupoBoit Toproenv ToBapamu u ycnyramu B 2023 r.
cocTtasunnm 0,2% u 0,4% cooTBeTCTBEHHO. DTO MUHUManbHbIE ¢ 1983 r. TeMnbl, He cunTas
kpu3ancHbix 2009 r. n 2020 r.

OxupaeTtcs, yto Temnbl pocTta Topronn B 2024 r. yckopsarcs po 2,3%-3,3%, uto
COOTBETCTBYET CpefHWM TemnaMm 3a pgonaHgemuiiHble 2011-2019 rr. (2,9%), Ho B 1,5-2
pasa Huxe, YyeM 3a nepuog 2002-2019 rr. (4,8%, ¢ ncknouermem kpusncHsix 2009-2010
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https://www.pmi.spglobal.com/Public/Home/PressRelease/56c654c4b5ef4203a0cb93dd9417e436
https://wec.hse.ru/globbarohse
https://wec.hse.ru/globbarohse
https://www.reuters.com/world/india/india-forecasts-7-economic-growth-fiscal-202425-2024-01-29/
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rr.) [paiiBepamu pocta 6yayT kak cektop ycnyr (B T.4. MOSHOE BOCCTaHOB/EHWEe
Typu3Ma), TaKk W MPOMbIWNEHHbIM cekTop (Toprosns ToBapamu). TeKkylwuii
BOCCTaHOBUTENbHbIN pocT Toproenu B 2021-2024 rr. oueHnBaeTCs Kak camblii cnabblii 3a
nocnegHue nonseka (nocne rnobansHor peueccun 2008 r.).

Ha mMecsauHoMm ypoeHe B fekabpe 2023 r. u aHeape 2024 r. BUOHbI HE3HAYUTENbHbIE
NPU3HaKKN yNyylleHUss COCTOSIHWUSA TOProBav ToBapaMu. HecMoTps Ha To, 4TO 06 beM HOBbIX
akcrnopTHbIx 3aka3os (PMI New Export Orders) 23-i1 mecau noapag HaxoamTcs Ha ypoBHe
Hwke 50 (MHOuKaTop CHWXeHus, Hanbonee npopomkutensHblit cnag ¢ 2008-2009 rr.),
AHBapckoe 3HavyeHue B 48,8 — nyuywee 3a nocneprue 1,5 ropa. D710 cBA3aHO, C OfHOM
CTOPOHbI, C POCTOM 3KCMOPTHbIX 3aka3oB B KHP v 3amepnennem cnaga B EBpo3soHe u
dnoHun, u, ¢ ppyroi, - ¢ npojomxkatowmmcsa cnagom B CLUA. Tak B KHP B pekabpe
3adUKCHMPOBaH POCT CTOMMOCTHBIX O6BEMOB aKCMopTa 2-oi Mecsay noapas (B roqoBom
BbIpaXX€HWUK) nocne anutensHoro nepuoda nagerus 8 2023 r. Bo MHorom ato cBsizaHo ¢
UMKIIMYECKMM BOCCTaHOBJIEHWMEM MOTPEOUTENBCKOrO CApoca Ha MONYNPOBOAHWKM W

3NeKTPOoHUKY 3a pybexxom. Crag akcnopTHbix 3aka3oB B CLUA (cambiit BbicTpblii 32 Tpu
MecsLa) cBs3aH ¢ ocnabneHrem Cnpoca Ha KOYEBbIX KCMOPTHBIX pbiHkax — B KaHage u
Espone.

MwupoBas normctuyeckas cucTema C KOHUa npownoro roga v B aHeape 2024 r.
HaxoAuTCcs noj AaBneHneM koHdnukta B KpacHom Mope, yepes koTopoe npoxoant 11%
MWPOBOro TOProBOro NOToka. HecMoTpsa Ha peKopAHbIA POCT TPAHCMOPTHBLIX PACXOLO0B B
SIHBape, NoKa CylecTBeHHbIX cboeB B rnobanbHOM MacluTabe He HabnogaeTcs. MIHaekcol
rnobanbHbix Uenok noctasok (GSCPlI  u GEP GSCVI) noka He AeMOHCTpupytoT
CYLLECTBEHHOIO U3MEHEHWSs, OAHaKO OTMEYaloT BINSIHUE MOBBLICUBLUMXCS TPAHCMOPTHBIX
N3[EPXKEK U CPOKOB MOCTaBKM FPY30B.

CpepHsis cToMMocTb KoHTeHepHbix nepeso3ok (World Container Index) B sHBape
Bbipocia Ao $4 Teic., uTo 6onee yeM B ABa pasa NPEBOCXOAMT YPOBEHbL MPOLWIOro Mecaua
($1,66 Toic. B nekabpe). DTO CBA3aHO C MOHMKEHHOM MPOMYCKHOM CMOCOBHOCTHLIO
MaHamckoro n CyauKoro KaHanoB B CBA3WU C 3aCyXOW U BINMKHEBOCTOUHBIM KOHGIMKTOM
cooTBeTcTBEeHHO. Ha paHHbIi MoMmeHT 90% nepeBo30K, KOTOpble OCYLIECTBASINUCH
TpaH3uToM yYepes CysLkuii KaHan, nepeHanpa/ieHbl BOKPYr APPUKAHCKOrO KOHTUHEHTa
BOKPYr Mbica [Jobpoii Hagexapl, 4TO NMPUBENO K POCTY CTaBOK Ha JIMHMAX Asus-EBpona u
A3uns-CpeanseMHOMOpbe B 4YeTblpe pas3a M POCTy CPOKOB MOCTaBKU TPY30B. Takum
obpa3oM, Ha pblHKE MOPCKUX TpPy30MNepeBO30K OXWAaeTcs npopomkeHve cboes B

Lenoyke MOCTaBOK W POCT CTaBOK: 3aEepPXKW B MOCTaBKax, HeXBaTKa MOLLHOCTEW,
Neperpy>xeHHoOCTb MOPTOB, PWUCK OTMEHbl pelicoB. [lpoTMBOMONOXHas CcUTyauus
CNOXUNacCb Ha PbIHKE TPY30BbIX aBMaNepeBO30K, CMPOC Ha KOTOPOM BOCCTaHOBW/ICS B
2023 r., npakTuUYecku [OCTUrHYB pAonaHaemuitHoro yposHs. B 2024 r. oxupaetcs
CHW)XeHWe TapupoB BBUAY NOCTEMEHHOro BO3BPALLEHMS Ha PbIHOK IPY300TrpaBMTeien Ha
$OoHe BOCCTaHOBNEGHMS MEXAYHAPOAHbIX MacCaXMpPCKMUX peircoB. Tak, MUPOBOI CNPOC Ha
rpy3oBble aBMaNepeBO3kMN, M3MEPEHHbIV B TOHHO-KMIOMETpaX, Bblpoc B fekabpe 2023 r.
Ha 10,8% r/r. BosHukwas nepeopueHTaums 4acTu rpy3ooTrnpaBuUTeNieil C MOPCKMX Ha
aBManepeBo3kM WM3-3a cuTyaumm Ha KpacHoM Mope nopkpenniseT pocT crnpoca Ha
TPaHCMOPTUPOBKY MO BO3AyXY, KOTOPbIN MPOAOIKUTCS B HivxKalwme MecsLbl B TOM Yucne
no Mepe ycuneHus cboes Ha Mope.

ToBapHble pbIHKK

PbiHOK rasa — nokanbHble MUHUMYMBbI LLEH, Ha YPOBHSX IO SHEPreTUYECKOro

Kpusuca

B Hoabpe 2023 r. — aHeape 2024 r. LieHa Ha NPUPOAHLIN ra3 Ha HUAEepNaHACKOM Xabe
TTF ynana ¢ nokanbHbix Makcumymos B 500-600%/Twic. ky6 M B okTabpe po 300-
340%/Tthic. Ky6. M B KOHUe siHBaps. ITO camble Huskue ypoBHu ¢ wiona 2023 r. u
COOTBETCTBYIOT 3HauyeHusam cepeamHbl 2021 r. (4o Havana sHepreTMYeckoro Kpusuca B
Espone). OCHOBHOWM MPUUYMHON SBASETCS CHWXKEHWE Crpoca Ha ras AJis OTOMEHWs B
cTpaHax EBpocotosa, obycnoBneHHoe aHOManbHO TeMol 3MMON U NPUBIKEHNEM KOHLLA
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https://www.pmi.spglobal.com/Public/Home/PressRelease/84e7190dbc9d4bef91eda75a47a9c48b
https://tradingeconomics.com/china/exports
https://www.reuters.com/world/china/chinas-dec-trade-cpi-paint-mixed-economic-picture-start-2024-2024-01-12/
https://www.pmi.spglobal.com/Public/Home/PressRelease/d29bb53ca6cb41a680468453eebb6612
https://www.gep.com/knowledge-bank/global-supply-chain-volatility-index
https://www.drewry.co.uk/supply-chain-advisors/supply-chain-expertise/world-container-index-assessed-by-drewry
https://www.craneww.com/site/assets/files/3940/market_update_ocean_jan_2024.pdf
https://www.craneww.com/site/assets/files/3940/marketupdate_air_january2024_1.pdf/
https://www.iata.org/en/pressroom/2024-releases/2024-01-31-01/
https://www.profinance.ru/charts/ttfusd1000/lc86h
https://tass.ru/ekonomika/19960013?ysclid=lsisskhbri87296231
https://wec.hse.ru/mirror/pubs/share/783788539.pdf
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OTOMNUTENBHOrO ce3oHa. [lpyrum ¢akTopoM BLICTYNAKOT NO-NPEXHEMY PEKOPAHO BbICOKME
3anacbl, xpaHawmecs B [NXI — Ha faHHbIi MOMEHT OHW 3anonHeHbl Ha 67%, uTto Ha 14,7%
bonblue cpenHero ypoBHs 3a nocnegHue 5 net. M3-3a aTux ¢akTopos cnpoca LieHbl Ha ras
NpoAo/iXatoT MafaTb, HECMOTPS Ha KPaTKOCPOYHOE YMEHbLUEHWE 3KCropTa rasa u3
Hopseruu, cBsizaHHOro ¢ NPMOCTaHOBKOM A0ObIYM rasa Ha MecTopoxaeHun HuxamHa.
Ba)kHbIM AONTOCPOYHBIM $aKTOPOM, BAMSIIOWMM Ha PbIHOK rasa, SBNSeTCs BpeMeHHas
NPUOCTaHOBKA  BblAAYM akcnopt CII w3 CLUA, BBepeHHas
apMuHucTpaumeit ko bainaeHa Ha Bpems NpoBefeHWs NCCnefoBaHUs 06 9KONOrMyeckmx
1 akoHoMumuyecknx adpdektax akcnopTa CIl n3z CLUA. D10 peweHune HeceT NOAMTUYECKUI
XapaKTep W CBSA3aHO C rpaaywmmMm Bolbopamu NpesmaeHTa, U HEBLIFOAHO B LONTOCPOYHOM
nepcnekTuBe: yxe celvac obcyxxaaeTcsa ero oTMeHa. XoTa faHHbIe OrpaHUYeHNs MouTH

pa3spelleHnii  Ha

HEe B/IMAIOT Ha OKCMOPT B KPATKOCPOYHOM MEPCreKTMBE, OHWU 3aTPyLHAIOT MOMCK
dmHaHcuposaHus ana nnanvpyowmxcsa CMM-npoekTos, 4TO MOXET NOBAUATL Ha IKCMOPT
rasa u3 CLLIA Ha ponrocpoyHom ropusoHTe. B cryyae peanvsaumm aTux peweHuis, 3To
HECKOJIbKO CHU3WUT KOHKypeHuMto Ha pacTywem poiike CMI 1 nossonut crtpaHam co
ctpoawmmmca Clr-tepmuHanamu, Hanpumep, Kanage (cm. GlobBaro N216) u Katapy,
3aHATb 60/bLIYIO LONIO Ha PbIHKE.

PoiHok HedTM — pocT ueH m BoccTtaHoBnewne noctasok Urals nocne

yBENMYMUBLIErocs CaHKLLMOHHOIO AaB/eHuUs

LleHa Brent Ha koHel, MecsiLa yBenmumnach Ha 6,1% M/m n coctasuna $81,7/6app., uto
ABNSAETCA MaKCMMYMOM 3a nocnegHue 3 mecaua. Tem He MeHee, LieHa Ha HedTb ocTaeTcs
HWXe, YeM B ceHTsabpe-okTabpe 2023 r. SToMy cnocobcTBoBano ysenmyeHne Aobbium
HedTn B 3K23 1 4K23 B bpasunum n CLLA, He cocToswmx B ONMEK+.

B saHBape noBbiweHue LeH Ha HedTb CBA3AHO Mpexnae BCEro C peanvsaumei
LOroBopeHHocTer, focTurHyToix B pamkax OMEK+ (cm. GlobBaro N220) 8 aHBape 2024 r.
Tak, Tonbko ctpaHbl ONMEK noctasunn Ha peiHOK 26,33 MaH 6app./c, yto Ha 410 TbiC.
6app./c MeHblUe, yeM B fekabpe npenbiayLiero roga. Muposoe npeanoxeHve, no AaHHbIM
OlEK, B sHBape 2024 r. coctasuno 101,8 mnH 6app./c, 4to Ha 0,6 MnH Bapp./c MeHbLue,
yeM Mecsly paHee. [pyrum BaxKHbiM $aKTOPOM CHWXKEeHUS 06beMOB [0bbLITON HedTH,
nommmo cornawenns OFMEK+, gBngeTca aKcTpeManbHO HM3Kas TemnepaTypa B
ApPKTUYECKOM pernoHe, KoTopas OxBaTwuia kitouyesble HedTefobblBaloWmMe PEeruoHsl B
CoepuHenHbix LLtatax n KaHage, 4To BbI3Bano 3HauuMTenbHble nepebon B MOCTaBKax.
LononHuTenbHbIM bakTopom, KOTOPbIM cnocobCcTBOBaN POCTY LieH Ha HedTb B AHBape
3TOro rofa, ABNAICA yBEMUYMBLIMIACA PUCK cHOA B MocTaBkax HedpTu yepes CyaLkuii kaHan
n3-3a gencTeuii xycutoB B KpacHom Mope. HecMoTpsa Ha To, 4To 6oeBble AelCTBUS He
MOBNMUANN KOPEHHbIM 0DpasoM Ha OO6BEM MOCTaBOK, OHU [OBOJIbHO CYLLECTBEHHO
YBEIMYNIIN CTOUMOCTb CTPaxXoBaHWs CYL0B U Apyrue IorMcTuYeckme 3aTpaThbl, YTO, B CBOIO
ovepefp, CKasanoch Ha HeGTAHbIX KOTUPOBKAX.

1 despans coctosnach BcTpeya MoHUTOpUHrosoro komuteta OlMEK+. B ee pamkax
ObIIO MPUHATO PELIEHME O COXPaHEHUU OBBEMOB A06bIMM HEPTU Ha CyleCTBylOLEM
YpOBHe.

I[EA oxupaeT, uto B 2024 1. MUPOBOM PbLIHOK XUOKUX YrNEBOAOPOAOB, MPU MPOYUX
paBHbIX, OyneT cbanaHcupoBaH — B 1K24 oxupaeTcs Hebonblioe npesbilleHne cnpoca
Han npegnoxenneM (nopspgka 0,8%), a Ha MPOTSXEHUM YacTM roga — HaobopoT,
npeBblleHne NpeanoxeHus Hag cnpocom (B cpeaHem, Ha 0,1% B ksapTan).

Llena poccwiickoii HedTn mapkm Urals B sHBape 2024 r. coctasuna $72,2/6app., 4To Ha
20,9% Bbiwe, yeM B gekabpe 2023 r., u NnpeBbllLaeT ycTaHOBNEHHbIN cTpaHamu G7 LieHoBOM
«notonok» B $60/6app. AuckoHT Urals k Brent coctasnset $9,5/6app. (- $7,8 M/m), uto
SBNSETCS MUHUMaNbHLIM 3HauyeHnemM ¢ MapTa 2022 r. B gekabpe 2023r. CLUA npuHanu
HOBbI NakeT caHKUuuii NpoTme PO, BKIOYaOLWMA MEPBI MO YXKECTOYEHHOMY KOHTPOIO 3a
cobniofieHeM yCTaHOBIEHHOMO MOTOJKA LieHbl Ha POCCUICKYIO HE(Th, @ TakxKe CaHKLMUK
B OTHOLIEHUM TaHKEPOB, KOTOPbIE MOAO3PEBAOTCS B MEPEBO3KE POCCUINCKON HePTU Mo
LieHe, NMpeBbilwatoLei NoToNok. B pesynbtate faHHoO! Mepbl LieHbl Ha poccuiickyto Urals B

WcTounuk: Federal Reserve Bank of New
York, Bantuiickas 6upsxa, Drewry
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https://tass.ru/ekonomika/19960013?ysclid=lsisskhbri87296231
https://www.reuters.com/business/energy/power-grid-outage-cuts-norwegian-gas-exports-nyhamna-2024-02-05/
https://www.bloomberg.com/opinion/articles/2024-02-07/biden-s-halt-on-lng-export-approvals-hurts-us-security-and-environment
https://www.reuters.com/world/us/republican-says-us-house-vote-reversing-bidens-lng-exports-pause-bloomberg-2024-01-31/
https://wec.hse.ru/mirror/pubs/share/854788642.pdf
https://www.bloomberg.com/news/articles/2023-10-11/qatar-signs-27-year-lng-supply-deals-with-france
https://www.eia.gov/outlooks/steo/tables/pdf/3btab.pdf
https://wec.hse.ru/mirror/pubs/share/886044245.pdf
https://www.reuters.com/business/energy/opec-oil-output-falls-january-new-cuts-libya-survey-2024-01-31/
https://www.opec.org/opec_web/en/publications/338.htm
https://www.iea.org/reports/oil-market-report-february-2024
https://www.eia.gov/outlooks/steo/report/global_oil.php
https://www.interfax.ru/business/944991
https://www.opec.org/opec_web/en/press_room/7291.htm
https://iz.ru/1643486/2024-02-01/monitoringovyi-komitet-opek-rekomendoval-ne-meniat-obemy-dobychi-nefti
https://www.eia.gov/outlooks/steo/report/global_oil.php
https://www.rbc.ru/politics/01/12/2023/656a316c9a794708005ed12f
https://www.cpb.nl/en/world-trade-monitor-january-2023

GlobBaro HSE: BapomeTp mupoBoit akoHoMuKM, Beinyck 21, nekabpb 2023 - aHBaps 2024 r.

pekabpe 2023r. coctasmnm $59,7/6app., 4TO OKa3anoCb MUHWMMAaNbLHOW LEHOM C neTa
npownoro roga u Ha 7,6% M/M MeHbwe, yem B Hosbpe 2023 r. HelHewHwuin pocT ueH
0byCnoBneH TEMU e NPUIMHAMMU, YTO U POCT LieH Ha Brent.

Mopckoi akcnopT HedTH U3 Poccum B aHBape atoro roga coctasun 3,1 maH 6app./c,
yto Ha 11,5% M/M MeHblwe, yem mecsay paHee (-0,4 MnH 6app./c), HO B uUenom
COOTBETCTBYET CpeAHeMy 3HauyeHuio 3a 3 npepgplaylmx mecsaua. CHUXeHWe MocTaBoK
POCCUICKON HepTM MOPEM CBA3AHO C MAOXMMM MOTrOAHbIMU yCnoBuaMu B bantuiickom
Mope, c6osiMU B OBCYXMBaHUN TaHKEPOB, Bbi3BaHHble aTakamu BIJTA Ha nopT B YcTb-
Iyre, a Takxe npobnemamu B 4acTW Onnathbl 3a HEPTb.

lNpopoBonbcTBEHHBIV pbiHOK: TOrM 2023 1. n oxmnpanmna 2024-2025 rr.
MHpekc nponosonbcTBeHHbIX LleH DAO coxpaHseT TEHAEHUMIO K CHUXEHUIO: B SHBape
2024 r. oH cocTasun 118 nyHktos (-1% M/M, -10,4% r/r), 4TO NPenMyLLECTBEHHO CBA3aHO

C NageHneM MHAEKCOB LieH Ha 3ePHOBBIE KYbTYPbl U MACHYIO MPOAYKLMIO.

Cbon uenmoyek MOCTAaBOK W3  KKOYEBLIX  CTPaH-3KCMOPTEPOB,
HebaronpPUATHLIMM MOTrOAHLIMU YCIIOBUAMM, CMOCOBCTBOBANM POCTY LIEH Ha 3€epHO B
nexkabpe 2023 r. (+1,5% M/M) nocne 4eTbIPEXMECAYHOrO CHWKEHMUS, OOHAaKO YXe B
aHBape 2024 r. Habnioganoch nageHne ueH Ha 3epHo (-2,2% M/M), cBssaHHOe C

BbI3BaHHbIE

YBENMYEHVNEM MPEAJSIOKEHNS Ha MUPOBOM PbIHKE, B YaCTHOCTU CO CTOPOHbI OCHOBHbIX
akcrnopTepos u cTpaH KOxHoro nonywapwus. 3a 2023 r. uHAEKC LeH Ha 3epHOBbIE CHU3WACS
Ha 15,4% r/r; uckmodeHneM CcTan puc, KOTUPOBKM KOTOPOrO  BbIPOCIM
HanpsXeHHOCTU BBUAY siBNeHns Onb-HuHbo un BBepeHvem WHauen orpaHuyeHwii Ha
3KCMOpT puca.

NHpoekc LueH Ha MAco MpoAosXaeT CHkaTbes cemb mecaues noapag (-1,4% m/M B
anBape, -12% r/r), uto OBYCNOBNEHO W3BLITOYHBIM MPEAJIOKEHNEM: HaA PbIHKE
coxpaHsieTcs cnabblii UMMOPTHBINM CNPOC, B 0COBEHHOCTM B cTpaHax Asuu, Ha oHe pocTa

n3-3a

3KCMOPTHOrO NPEANOXEHUS OTAENbHbIX CTPaH-MPOU3BOAUTENEIA.

Mo ntoram 2023 r. pocT ueH Ha caxap cocTasun +26,7% r/r, LOCTUrHYB PEKOPAHOrO
3HayeHusa ¢ 2011 r. OpgHako K KOHUY rofja pocCT UeH 3ameanuncs. Beicokme Temnbl
npousBoACTBa caxapa B bpasunuu, a Taioke CcokpalieHWe WCMoNb3oBaHUS CaxapHOro
TPOCTHWKA A/ U3roTOBNEHUS 3TaHona B VIHAMM npuBenu K peskoMy nageHuio MUPOBbIX
LUeH Ha caxap B Aekabpe 2023 r. (-16,6% mM/M). B Hauyane 2024 r. koTvpoBKM caxapa
Bolpocnv (+0,8% M/M) B CBA3M C HU3KUM YPOBHEM OCaakoB B bpasunum, no3gHMM Hayanom
HOBOrO CEe30Ha W MJIIOXUMM NPOrHo3aMm KacaTeslbHO NPou3BoACTBa B Taunanae v MHamw.

Mo oueHkaM Bcemumproro 6aHka, MPOAOBONbCTBEHHbIE LieHbl COXPaHAT TEHAEHLMIO K
cHmkenuio B 2024 . 1 2025 r. (-2% r/r v -3% r/r cOOTBETCTBEHHO), OAHAKO, CUTyaLMs Ha
PbIHKE OCTaeTCs HaMPSXXEHHOM 13-3a BO3MOXHOrO POCTa LieH Ha HedTb U IOTUCTHKY U, Kak
CnefcTeue, LUeH Ha MpPOLOBONLCTBME U yaobpeHus, BBMAY 3CKanaumm KoHPIMKTa Ha
BavxkHem BocToke; ycuneHus HeraTuBHbIX nocneAcTBuin Inb-HUHBO Ha ypoxkal, B
YaCTHOCTM Ha MPOU3BOACTBO TPOMUYECKUX KyNbTYp; OrPaHU4YEeHUs SKCMOPTHbBIX MOCTaBOK
puca u OrpaHUYeHus 3KCropTa caxapa CO CTOpoHbl  WHauw;
HeonpeaeneHHoCTH B OTHOLIEHUN peanusauum «3€pHOBOM CLENnKuN»;
MaKPO3KOHOMUYECKUX YCNOBUIA; PUCKOB SKCTPEMaIbHbIX MOrOAHbIX YCNOBUIA U NPOBAeMbl

BO3MOXHOIo

HeXBaTKM BOObI.

Unnsaumsa — ctabunusaums B pa3eutbix cTpaHax u aednsauus B Kurae

B 2023 r. uHdnaumsa samepnsnach buictpee oxmaaembix Temrnos. OgHaKo K KOHLY
2023 r. n B Hauane 2024 r. 3aMepieHMe CTano NpoMcxoouTb bonee HU3KMMU TeMMamy,
yeM paHee. B pasBuUTLIX CTpaHax OHa CTabunMaMpoBanacb Ha BCE elie MOBbIWEHHbIX
ypoeHsx. B 2024 r. zameaneHune obwei uHnauMM ByaeT OCNOXKHEHO OTCYTCTBUEM
Le31HGNALMOHHOrO BKIaa CO CTOPOHbI dHeproHocuTenel, kotopsiii 61 8 2023 r. MBO

oXMaaeT, YTo rnobansHas MHPNALMS CHU3UTCA ¢ nNpeanonaraembix 6,8% 8 2023 r. (3geck
n panee —r/r) 0o 58% 8 2024 r. n 4,4% 8 2025 r.

I [1vickoHT Ha Urals
Llena Urals
Llena Brent
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WcTounuk: Investing.com
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https://www.bloomberg.com/news/articles/2024-02-06/russia-s-seaborne-oil-exports-surge-after-disruptions-abate
https://www.bnnbloomberg.ca/russia-s-seaborne-crude-exports-are-battered-by-winter-storms-1.2028206#:~:text=Russia%27s%20seaborne%20crude%20flows%20in,lowest%20in%20almost%20two%20months.
https://www.bloomberg.com/news/articles/2024-01-22/baltic-drone-attacks-puts-russia-s-key-oil-export-route-at-risk
https://www.fao.org/worldfoodsituation/foodpricesindex/ru/
https://news.un.org/ru/story/2024/01/1448362
https://www.fao.org/worldfoodsituation/foodpricesindex/ru/
https://openknowledge.worldbank.org/server/api/core/bitstreams/27189ca2-d947-4ca2-8e3f-a36b3b5bf4ba/content
https://www.imf.org/en/Publications/WEO/Issues/2024/01/30/world-economic-outlook-update-january-2024
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B Hauane ropa wHnaums 8 CLUA npogomkwna samennerue, coctasus 3,1% B aHsape A, | 610'“~

, % obnuray

(vs 3,4% B pekabpe);, 6asoBas wuHPnaumsa (UckovalOWas MNPOLOBONLCTBEHHbIE W % i, £,
SHepreTnyeckue ToBapbl) ocTanach Ha npexHem yposHe (3,9%). PocT ueH samepnuncs, CLIA 1,7% 1,9% 0,05
HO He TaK CW/bHO, KaK OXXMAAaJ0Ch: MOBbIWEHWE CTOMMOCTM XUJbSi U MPOAYKTOB MUTaHMUS Kurait “08% P eLO%T) 016
lepmarus 0,9% -2,0% 0,13
KOMMEHCUPOBANO CHWXEHUE LieH Ha BeH3MH. Poccwn 37% | 04% -0,03
B EBpo3oHe B sHBape obwas nHnaumsa HeaHaumTenbHo samennunack 8o 2,8% (vs 2,9% finomms 84% | -40% 0,12
B Aekabpe). bazosas nHdpnaums, xota n cHusunacs ao yposHs 3,3% (vs 3,4%) n pocturna 63:”2'(0‘ 13% | -03% 0,26

nTaHUA

CaMOro HW3KOro 3HauyeHWs C MapTa, BCe e okasanacb Bblwe oxwupaHuin (3,2%). Ha
Tabn. 4. KnioueBble pbiHKY,
3HEpreTUYecKom pblHKE peanu3oBanoch NporHo3npyemoe BO3BpalleHue
~ M3MeHeHue 3a mecsu, %, n.n.
npouHnsuMoHHoro sdekTa, nocneaHwii pas Habnopaswerocs B asrycte 2023 1.:-6,3%  Mpumeuanue. * - kypc saniot k gonnapy
vs -6,7% (vs -11,5% B Hosbpe), koTopoe obycnoeneHo a¢pdekToM Hu3kon 6asbl u  CLIA. [ins gonnapa CLUA — nkp. DXY
VKasaHo U3MEHEHNEe LEeHbl OT Havana
CBEpPTbIBaHUEM MEp MPaBUTENLCTB MO CAEPXKMBAHUIO POCTa LIEH Ha SHEProHOCUTEeNM, B
MecsiLa K KOHLy Mecsaua
OCHOBHOM CO CTOPOHbI MPEAJIOKEHUS. WcTounmi: Investing.com u FAO

OpfHako B sHBape CHWXeHue Ae3uHPNAUMOHHOro addekTa LUeH Ha SHEeproHocuTenm
CMoJiHa KOMMEHCUPYeTCs 3aMed/ieHNeM LIeH Ha Apyrue KaTeropuu: NpoayKThbl MUTaHUS,
ankoronb u Tabak (5,7% vs 6,1%) n HesHepreTuyeckme npombiwneHHsie Toapsl (2,0% vs
2,5%). HesHauntensHoe samepsieHve 6a30Boi MHGMALUMM CBA3AHO C YCTOMYMBOCTbHIO
nHdnauum B cektope ycnyr. B uenom ELIB oxunpaeT, uto 8 2024 r. obwas nHpnaums dynet
NMOCTENEHHO CHMXaTbCS, AOCTUTHYB 2,7% K KOHLY roga.

B nekabpe wuHpnaums B BenukobputaHmm cocTasuna 4%, 4TO COMOCTaBUMO C
HOABPLCKMM 3HaYeHueM; 6asoBas nHPnaums Takxe ctabunbHa (5,1% B pnexkabpe vs 5,0% 8
Hosbpe). CornacHo nporHosam, WHGNAUMA B SHBape yckopuTcs M cocTasuT 4,2%.
OCHOBHOW NPUYMHOWN POCTa CTaHET MOBbIWEHNE LIeH Ha SHEProHOCUTENM, MOCKOobKy € 1
AHBapA BCTYyNWA B CUy HOBbI (6onee BbICOKMWIA) MOTONOK LEH ANS BHYTPEHHWUX LeH Ha
SHEepProHocuUTenu.

B Poccum ¢ Hosbpe-aHBape nHdnaumsa ctabunusvposanacs Ha yposHe 7,4% r/r nocne

BbicTpOro BOCXOAfWEro TpeHda, HayaBwerocs c wons 2023 r. us-3a adpdekToB

ocnabnenus pybns v pacwmpeHus BHyTpeHHero cnipoca. baszosas vHenaums npu sTom
coctasuna 7,2% (vs 6,8% B nekabpe). HecMoTps Ha TeKylLylo YCTOMYMBOCTL CMpoca K

YXXECTOYEHMIO MOHETapPHOM NONUTUKM, No nporHosam LB, pocT ueH 3amegnntca go 4,0- Poccust
4,5% k koHuy 2024 r., a B panbHenwem bypeT 6nm3ok k 4%. - C"L'Av

B Kurtae uyeTBepTbii Mecau nogapsn npopo/mkaetca AednaumoHHas auMHaMMKa. :2;::06pmawﬂ
Mapenve WML, B aHBape cTtano Hanbonee 3HaumtensHsiM ¢ 2009 r. Tak, uHdpnaums B Esposora (19 cTpar)

anBape 2024 r. coctasuna -0,8%, 4to Huxke nokasatens aekabps (-0,5%); 6asosas
nudpnaumsa Takke samegnsetcs: 0,4% B aHsape vs 1% B gekabpe. Hanbonbluee BnvsHue
Ha 3amepJieHne MHPNALMM OKasanu LeHbl Ha NPOAYKTLI NUTaHus, ynas Ha 5,9% r/r, B TOM
yncne bnarogaps CHWXKEHMUIO LieH Ha CBUHUHY Ha 17% r/r. [Jednauma otyacTv ceasaHa ¢
a¢dpekToM BbICOKOI Baskl MPOLLNOro roaa, Koraa npasaHoBaHMe BOCTOYHoro Hosoro rofa 45y,
(M BbICOKMIA CNPOC Ha TOBapbl U YCNYr) MPULWIUCH Ha AHBapb. B To ke BpeMsa nageHune LueH  140%
B Kutae MoxeT cnocobcTBoBath 3amenieHmio MHGALUMM B PasBUTLIX CTpaHax, 3a cyeT ggzﬁ
«akcnopTay aedbnauum. 125%

120%
115%

LeHexHo-kpeauTHaa NoAUTUKE — LMK YXKECTOYEHUS 3aBEPLUEH, CMAirYeHue %g{f

0
oxupaetca ¢ cepeauHbl 2024 r. 100%
HecMoTps Ha npekpalleHre Lukia NoBbILEHUS CTaBOK B Pa3BUTLIX CTPaHax, CHUXEHe D O g G o
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TeMnoB 3aMeieHns MHd)ﬂﬂLI,MM Ha d)OHe pPoCTa UueH Ha 3HepProHoCcnTesin N yCToun4imBbin N QQJ M P S’J S

Puc. 7. ML, r/r, 2019-2023 rr.

McTounuk: paHHble LleHTpobaHkos cTpaH

PbIHOK TpyAa He MO3BONST LeHTpanbHbiM baHkam HauaTb cmsaryeHne [KI paHee Benukobputanna
— CLA
cepeauHbl 2024 .
EBposoHa

®PC Ha sacepaHuax 13 pekabps n 31 sHBaps NpoAo/mKUNa NPUAEPKMBATLCS CBOEHN Kuraii
NOJIMTUKM MO COXPAHEHUIO CTaBKW U ocTaBuia ee Ha yposHe 5,25-550%. Takum obpasom, Poceus
ee 3HaYeHMe OCTAeTCs Ha MAaTo yxe B TeueHne 7 mecsues. Ha ganbHeiiwme pewerns P1c- 8 UMbk Gase 2019 .
< NcTounuk: saHHble LieHTpobaHkos
OPC (B T.u. npuHUMaeMble Ha Bamxaiiwem komuTete 20 MapTta) byaeT BavaTbL pag
pakTopos. OCHOBHON — 3aMeaNALWANACA UHPNALMS, Ha KOTOPYIO OXMAAeTCs AaBleHne

CTpaH, pac4yeTbl aBTOPOB


https://www.bbc.com/news/business-68277677
https://ec.europa.eu/eurostat/documents/2995521/18426685/2-01022024-AP-EN.pdf
https://www.cnbc.com/2024/02/01/euro-zone-inflation-eases-as-expected-but-core-figures-disappoint.html
https://ec.europa.eu/commission/presscorner/detail/en/ip_24_730
https://www.standard.co.uk/business/inflation-bank-of-england-interest-rates-rise-prices-cpi-core-january-gdp-b1138195.html
https://www.britishgas.co.uk/energy/price-cap.html#:~:text=The%20energy%20price%20cap%20level,and%20pay%20by%20Direct%20Debit.
https://rosstat.gov.ru/storage/mediabank/19_14-02-2024.html
https://www.cbr.ru/analytics/dkp/dinamic/CPD_2024-1/
https://www.reuters.com/world/china/chinas-consumer-prices-suffer-steepest-fall-since-2009-deflation-risks-stalk-2024-02-08/
https://www.theguardian.com/business/2024/feb/08/china-consumer-prices-plunge-at-fastest-rate-for-15-years-as-deflation-fears-deepen
https://www.wsj.com/articles/chinese-disinflation-seen-helping-global-central-banks-505ffc73
https://www.federalreserve.gov/monetarypolicy/files/monetary20231213a1.pdf
https://www.federalreserve.gov/monetarypolicy/files/monetary20240131a1.pdf

GlobBaro HSE: BapomeTp mupoBoit akoHoMuKM, Beinyck 21, nekabpb 2023 - aHBaps 2024 r.

BBMAY POCTa LUeH Ha aHepropecypchl (cM. nogpobHee pasgensl «Hnauma» un «PoiHok
HedTu»). Takke pbIHOK Tpyda ocTaeTcs ycTorumsbiM K xectkor [KI: yposeHb
6espaboTtuubl (3,7%) He cHwxaetca ¢ okTabpsa 2023 r., a pocT HOMUHAbHBLIX 3apnnaT
yckopsetca (6,4% r/r B pekabpe vs 6,8% B aHBape). B cBA3M € 3TUM Mbl He oXXMAaeM, 4To
®OPC cHu3nT cTaBky Ha banxkanwem 3acepanumn. Oxmnpaetcs, yto OPC He BypeT cHMXaTb
cTaBKy Ao cepeanHbl 2024 r.

Mpu atom OPC npopomkaeT konuyecTBeHHoe yxecToueHne (QT): 3a gekabpb u
sHBapb 6anaHc ®PC cokpatunca Ha $70 u $43 mnpa cootsetcTeeHHo. Monntuka QT
MOXeT KpaTKOBPEMEHHO MpepBaThbCsl BBMAY PaCTYLMX PUCKOB B BAHKOBCKOM CEKTOpPE,
Korga, kak u B MapTe 2023 1., MoxeT noTpeboBaThcs pes3koe BAMBaHWE AeHEXHbIX CPeACcTB
B baHKoBCKyto cucteMy (cM. nogpobHee pasgen «B dpokyce»).

ELLE Ha 3acepaHusx 14 pekabps n 25 aHBapsa Takke OCTaBWA KIOYEBYIO CTaBky 6e3
M3MeHeHui — Ha ypoBHe 4,5%. HecMmoTps Ha 3amepnieHve uHONAUMM, PbIHOK TPyAa
aHaNIorMYHO OCTaeTCs YCTONUMBBLIM: YPOBEHb 6e3paboTuLbl 3a AeKabpb He yBENNYMUICS U
cocTtasun 6,4%. PacTywme LieHbl Ha SHEProHOCUTENN TaKXKe MOTyT OKa3aTb OT/IOXEHHOE
BAMAHME Ha MHPnAaumo, yTo He nossonuT ELLD HayaTh cHWKaTb CTaBkM Ha BAMKaMLWIMX
3acepaHusx. [IporHosmpyeTcs, 4TO NEPBOE CHMXKEHNE CTaBKU HE MPOU3OMAET paHee, Yem
B ntoHe 2024 r.

ELLB Taoke npopomxun QT: 3a aekabpb 1 ssHBapb 6anaHc cHusuncs Ha €71 n €51 mnpp
cooTBeTcTBEeHHO. ELIB nponomkumt nposoants nonmtuky QT B 2024 r., 1 go KoHua rofa
npeanpumerT eue pag Mep ans ee yxxectouerus (cMm. GlobBaro N220).

BaHk AHrnum Ha 3acepanmax 14 pekabpsa u 1 despana TakkKe NPUHAN pelweHue He
M3MEHSATb KIOYEBYIO CTaBKYy U OCTaBul ee Ha ypoBHe 5,25%. [porHosupyeTcs, 4To cTaBka

ByneT cHwkeHa He paHee, yeM B Mae 2024 r. HecMmoTps Ha cHukeHue nHdnaumm, bank
AHrnvmM oxupaeT, 4To OHa MoxeT BblpacT B 2[124 B CBA3M C POCTOM ULEH Ha
SHEProHOCUTENM, YTO, BMECTE C CUJIbHBIM PbIHKOM TPYa, OKaXeT AaBeHMe Ha LieHbl.

Bank Poccum 15 pnekabps nogHan ctaeky Ha 100 6.n. ¢ 15% po 16%, a Ha 3acepaHum
16 deBpans coxpaHun CTaBKy Ha TOM e ypoBHe. OxungaeTcs, YTo NnepBoe CHUXKEeHue
npousongeT He paHee cepeauHbl 2024 r. DTo cBA3aHO C TeM, YTO MHGIAUMA MOKa
cTabunbHa M cnabo pearvpyeT Ha BbICOKME CTaBkM; TpebyeTcs BpeMeHHOW nar ans
Bo3spericTaunsa apdekTos xxectroi AKI.

HaunoHanbHbii 6aHk Kutas (HEK) cmsaryaet moHeTapHyto nonutuky. Tak ¢ 5 ¢pespans
Gblna CHWXEeHa HopMa obs3aTenbHOro pesepBupoBaHus Adenosuto Ha 0.5 n.n., a 19
despans cHmkeHa 5-netHas ctaska LPR no 3,95% (-0,25 n.n.). DTo nepBoe cCHuMxeHwue ¢
uioHa 2023 r. u pekopgHoe 3a BClo ucTopuio. Takve peicteus HBK ceasaHbl ¢
HEOOXOANUMOCTBIO CTUMYIMPOBAHUS 3KOHOMUKW U MOAAEPXKKM PbiHKA HEABUMXUMOCTU
(nocnepHwit, B YacTHOCTH, NepecTan bbiTb ApanBepom pocTa), a Takke aednaument LeH.

Jonroebie pbiHKM — rnobanbHbliA POCT AOXOAHOCTEN MOCNE CHUXEHUS B

koHue 2023 r.

B 2023 r. BbicokMe kntoyeBble CTaBku, NpopoxeHue nporpamm QT v HapawmBaHue
rocgonra CLUA cnocobcTBoBanu pocTy JOXOAHOCTEW rocobnmraumii BO MHOTMX CTpaHax
Mupa. Beuay HacTynneHuns oTnoxeHHoro agpekta MOHETaPHOM NMOMMTUKM Ha UHPAALMIO 1
oxunganuma cmardyenma Kl Beicoka BepoaTHOCTb, 4To B 2024 1. LOXOAHOCTU NPUCTYNAT K
CHWKEHMIO.

Nocne pocTmxkeHus nokanbHoro Makcumyma 19 okrabps 2023 r., poxogHocTu no 10-
M 2-neTHMM KasHavyenckmuMm obnuraumam CLUA Havanm cHuxatbcs. OcobeHHO akTuBHOE
CHWXeHue bbino B Hosibpe-aekabpe — ¢ 4,98% po 3,8% u ¢ 519% no 4,2%; Ho B sHBape
LOXOOHOCTU BEPHY/IUCh K MEIEHHOMY POCTY, AOCTUrHYB B NMEpBOM NonoBuHe despans
4,1% wn 4,4% cooTBeTCTBEHHO. B TO e BpeMs, uHBEpPCUS KPWBOW [OXOOHOCTU —
WHOVKATOP pPeLeccMnm B aMepUKaHCKOW 3KOHOMWKE — COKpaTWnacb M HaxoAMTCs Ha
yposHe asrycta 2022 r. (-0,3%).

Poccus

— CLWA

Esposona (19 ctpan)
KuTaii
Bennkbpuranus

25%

20%

16%
15%

10%

5.50%
5.25%
5%

0%
SRR Dk ekappa

QROAAA A,

Puc. 10. HoMuHanbHble knioyessbie
ctaBkuy, r/r, 2019-2024
MNMpumeuarue: gaHHble no craske OPC,
ELLE, BaHka AHrIMK € y4eTOM MIONBCKOTO
NnoBbIWEHNA

MeTounuk: paHHble LleHTpobaHkos cTpaH

Asctp: 5 A
AprenTina 100,00%| 211,4%| -111,40%
Bpaswms 11,75% 4,6% 7,15
Bemiko6-5** 5,25% 3,9% ,35 1
Benrpus 10,00% 5,5% 4,5 1
ToHKOHD 5,75% 2,6% 315 i
Jlanns 3,60% 0,7% 2,9( 1
Espo3ona 4,50% 2,9% 6( 1
Hrnns 6,50% 5,7% ),8( 1
Hunonesns 6,00% 2,6% 3,4( 1
Wcnauans 9,25% 6,7% 2,55 1
Kanana 5,00% 3,1% 1,9

Kuraii 345%|  03% 3.5 ﬁ
Maumaiisus 3,00% 1,5% (E 1
Mexkcuka 11,25% 4,7% 6,55 1
Hopserus 4,50% 4,8% -0,30% |
Tepy 6,50%|]  32% 3,309
Tomsma 5,75% 6,2% -0,45%
Poccus 15,00% 7,4% 7,6( 1
PymbiHus 7,00% 6,6% ) 4 1
C. Apasus 6,00% 1,5% 45( 1
Cepbus 6,50% 7,6% -1,10% |
CIIA 5,38% 3,4% 1,98 1
Tammaug 2,50%| -0,8% 3,3( 1
Typuus 42,50%| 64,8% 22,30% |
Du 6,50% 3,9% 2,6( 1t
Yexus 6,75% 6,9% -0,15%
Unm 8,25% 3,9% 4,35 -
1lIseiinapus 1,75% 1,7% ),05 1
Benns 4,00% 4,4% -0,40% [
10. Kopes 3,50% 32% ),30% 1
I0AP 8,25% 5,5% 2,759
Snosms 0,10%]  238% 4.90%‘

Tabn. 5. Kniouesble cTaBku n
unbnaumsa (%, r/r)

MpuMeyaHue: Hanbonee akTyasbHble
naHHble no coctosaHuio Ha 20.09.2023
*MocnepHee pevicteme LIG —
noBbileHne/NOHMKEHNe CTaBKM
**TTporHos no uHeAaLMM Ha UIOHb
WeTounuk: BIS, paHHbie LieHTpobaHkos
cTpaH


https://tradingeconomics.com/united-states/unemployment-rate
https://tradingeconomics.com/united-states/wage-growth
https://www.cnbc.com/2024/01/31/fed-rate-decision-january-2023.html
https://wec.hse.ru/mirror/pubs/share/828418139.pdf
https://tradingeconomics.com/euro-area/unemployment-rate
https://www.ecb.europa.eu/stats/ecb_surveys/sma/shared/pdf/ecb.smar240129_january.en.pdf?db98421d684c66f74147303312402645
https://www.ecb.europa.eu/press/pr/date/2024/html/ecb.mp240125~f738889bde.en.html
https://wec.hse.ru/mirror/pubs/share/886044245.pdf
https://www.bankofengland.co.uk/monetary-policy-summary-and-minutes/2023/december-2023
https://www.bankofengland.co.uk/monetary-policy-summary-and-minutes/2023/december-2023
https://www.bankofengland.co.uk/monetary-policy-summary-and-minutes/2024/february-2024
https://www.bloomberg.com/news/articles/2023-12-14/where-are-uk-interest-rates-headed-in-2024-bank-of-england-decision-outlook
https://www.bankofengland.co.uk/monetary-policy-summary-and-minutes/2024/february-2024
https://cbr.ru/press/pr/?file=15122023_133000key.htm
https://quote.rbc.ru/news/article/65b213f69a79477264ef7caf?ysclid=lsm9xfvb51204832223
https://www.scmp.com/economy/economic-indicators/article/3249606/china-cut-banks-reserve-requirement-ratio-set-inject-1-trillion-yuan-market
https://www.cnbc.com/2024/02/20/china-cuts-benchmark-5-year-lending-rate-for-the-first-time-since-june.html
https://fred.stlouisfed.org/series/DGS10
https://fred.stlouisfed.org/series/DGS2
https://fred.stlouisfed.org/series/T10Y2Y
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MpoponxaeTtcs HapawwmeaHue rocponra CLLA: 3a nekabpb-iHBapb €ro o6eM BbIPOC
Ha $312 Mnpga, AOCTUrHYB o4epenHoro uctopuyeckoro makcumyma — $34,2 pan (vs $33,9
TpAH B Hos6pe 2023 1.). PocT TopryeMoit yacTn obecrneyeH 3a CHeT BbinycKa KazHaYencKmnx
obnurauuin cpokom o 1 ropa (T-Bills) Ha $109 mnppa, cpeaHecpouHbix (T-Notes) Ha $102
mnpa u ponrocpourbix (T-Bonds) Ha $68 mnpa. Takum obpasom, ysenuueHue

npeanoxeHus obnuraumii Ha pbiHke 1 yctonumnsoctb nHdnaumm k OKI B Havane 2024 r.
(1, Kak cnencTBue, BEPOATHOCTb Honee No3aHEro CHMKEHUS KIOYEeBOW CTaBKW) NpPUBENM
K pa3sBOpPOTY NOHWXKATENIbHOrO TPEHAA Ha AOITOBOM PbIHKE.

LdoxonHocTu rocobnuraumii  €éBponeinckux CTpaH Mocne JIoKalbHbIX MaKCUMYMOB
okTa6psa 2023 r. cHxanucb BANOTb A0 KOHLA rofa, HO 3aTeM CHoBa cTanu pacTu. CTaBku
Mo HeMeUKMM 1 GpaHLLy3CKMM LOMroBbIM ByMaraM 3a SsHBapb-NepByto MONOBUHY peBpans
Bblpocnv Ha 0,5 n.n. (¢ 1,9% po 2,4% v ¢ 2,4% pno 2,9% cooTBeTCTBEHHO), MO OPUTAHCKUM
—Ha 0,7 n.n. (¢ 3,4% po 4,1%). Obnnraumm 0XXHOEBPOMENCKUX CTPaH TakxKe NMPOAOHKUAN
pacTv: ¢ 2,8% pno 3,3% (Ucnanus), ¢ 3,4% no 3,9% (Utanms), ¢ 3% no 3,4% ([peums) n c
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2,6% po 3% ([loptyranua). Peskuii pasBopoT Ha pbiHKE CBsizaH C Honee XecTkumu
KomMeHTapuamm ELLB Ha doHe oTHoCHTenbHO ycTonumBoM MHGAALMMN.

eononuTtuka — npotectol B EBpone, yuenns HATO, koHnukr B KpacHom

Mope, npobnema npuHaTus 6iogxerta B CLUA
3a aHBapb 2024 r. uHaekc Geopolitical Risk Index (GPR) Heckonbko Beipoc go 148,3.
Mocne peskoro pocta B okTabpe (197), nHaekc koppekTuposasncs BHU3 B Hosbpe (154)

n pekabpe (141). Tekywmit ypoBeHb MHAEKCA MPWMEPHO COOTBETCTBYET 3HAYEeHUAM
KoHUua npowwnoro roga. OgHako OH No-NpeXHeMy O0CTaeTCs 3HaYUTENbHO Bbllle CPeaHero
3HayeHus 3a nepwop 2016 — 2019 rr. (98,9). D10 roBopuT O TOM, YTO COXpaHseTcCs
BbICOKMI KOHPMKTHBIM NOTEHLUMa B psaae PerMoHoB Mupa.

Espona. Eeponeiickue napTHepbl YkpauHbl MogTBEpAUM

JanbHeWlen nognepxke CTPaHbl U NPOAOIXUIAN NHUIO HA HAHECEHWE KCTPaTermyeckoro

MPUBEPXKEHHOCTb

nopaxeHus» Poccuun. Benvkobputanus, Opanums, [epmanvs CTpemaTcs $opMann3oBaTb
COTPYAHWYECTBO C YKpauHOM MOCPeACTBOM 3akJ/IlOYeHUs OBYCTOPOHHUX [OTOBOPOB O
rapaHTusax 6esonacHocTn. Ha poHe cHmxerns 06 beMOB BOEHHO-TEXHUYECKON MOAAEPKKM

CLUA n coxpaHeHWs [aBneHus Ha MPUHLMN eepoconupapHocTu YieHsl EBponeinckoro
cotosa (EC) yteepaunu suinenervie Kuesy gonrocpoyHoin 61ogkeTHoM noMowm o6beMom
€50 mnpa. OpaHumsa paccMmaTpuBaeT BO3MOXHOCTb nocTaBok Kuesy asmabom6 AASM

HAMMER (A2SM), pononHuTenbHbIX CaMoXoAHbIX apTuanepuinckux ycranosok CAESAR u
KpbinaTbix paket Scalp. [epmaHus Bbipasuia roTOBHOCTb YABOWTb BOEHHYK MOMOLLb
YkpavHe. benbrus npepocrasut rocypapctey €611 MnH M3 JOXOLOB OT 3aMOPOXEHHbBIX
poccuickux akTmeoB. [pn 3Tom YkpanHa NpoOAoO/IKaeT OCyWeCTBAsSTb yaapbl Braybb
Tepputopum Poccum (Capatosckas, bpsHckas, benroponckas, Bopowexckas, Kypckas,
obnacty, Pecnybnvka Kpsim) rpakaaHCKowm
nHdpacTpykType. Poccua npoponxmna HaHocuts rpynnoBble yaapsl No 06bekTam BOEHHO-

Bonrorpanckas, JleHnuHrpanockas no

MPOMBILLIEHHOrO KOMM/IEKCa U BOWCKaM NPaKTUYeCKN BO BCEX pernoHax YKpauHbi.
YckopsieTcs Munutapumsaums permoHa. Ha ¢poHe HarHeTaHus yrpossl BoWHbI ¢ Poccueit
B cTpaHax HATO u onacenunt ctpaH EC Bbixopa CLLUA v3 paHHol opraHusaumu npw
nobene Ha npesnaeHTCkUx Bblbopax B cTpaHe [oHanbda Tpamna akTWBU3MPOBAaNOCh
obcyxaeHne 0 HapalMBaHWM BOEHHO-MPOMBILLIEHHOIO NOTEHLMaNna eBPOnNencKmx Y1eHoB
anbaHca. EC paccmaTtpmBaeT BO3MOXHOCTb cospnanus 0BOPOHHOrO ¢oHAa C akTUBaMW B
pasmepe €100 mnpa. HaHua seinenser $400 mnH Ha nprobpeTeHne APOHOB AanbHero
LelcTBUS ONa ycuneHus HabnopeHus. PyMbiHua opgobpuna pasmewerve Ha CBOEM
Tepputopun cun pearnposaHua HATO. MapnameHt Typuum opobpun paTudmkaumio
uneHctea LLseunn B HATO (nocne yero 6bin10 o6baeneno, 4To BawunHrroH npogacT AHkape
BOEHHyto TexHuky Ha cymmy $23 mnppn). CLUA n Hopserus yrnybnaioT cotpynnuyectso B
cdepe 06opoHbl. CTpaHbl banTum Beipasunmu HamepeHue co3aaTh eAMHYIO 30HY 060pOHEI Ha
rpaHuue ¢ Poccueii n benopyccuei. [Mpu aTom [MNonblua yBENUUUT YMcneHHOCT BOEHHBIX
dopMuposaHmit Ha 10 Toic. yenosek. DcToHmsa noctpout 600 ByHKepoB Ha rpaHuULe C

ELLB, € Tpan (n/0)

Puc. 11 Aktmneul ®PC v ELIE
MpuMeyaHune: NOCKONbKY AaHHbIe
ny6VKYIOTCS eXeHeaensHo, banaHc 3a
MecsL, paccunTbIBaeTCA Kak cpefHee
MexXay NOCNefHWUM 3HAaYEHUEM 3a
TeKyLMi MEeCAL, 1 NepBbiM 3a
cnepyoWwmi.

MeTounuk: parHbie OPC, ELIB

Geopolitical Risk Index
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Puc. 12 Nupekc reononntumkm
GPR -

MNpumeuarue. VMHAEKC,

rNoKasblBaloWmn cTeneHb
reonoNUTUYECKON  HAaMpPsXKEHHOCTU B
mupe (paHHble 3a saHBapb). [aHHblie
MHOEKCa 3@  nocnegHue  Mecsubl
OBHOBNSIOTCS C YH4ETOM MOrPeLHOCTEN 1
METOAMKN WCCNefOBaHMs, 4YTO MOXeT
NpUBOAUTL K  KOPPEKTUPOBKE WX

3HayeHuin. EPU — nHgekc, nokaseisarowmia

cTeneHs HeonpeaeneHHoOCTH
SKOHOMUYECKON MOMUTUKM B Mupe
(paHHble 33 pekabpb).  WHpekcsl

cTposTCs Ha ocHoBe AaHHbIX 10 KpynHbIX
CMW-n3paHnini ¢ NOMOLLBIO KOHTEHT-
aHanusa. PocTt MHOEKCOB
CBUOETENbCTBYeT O pOCTe CTeneHu
reonoNNTUYECKON  HaMPSHKEHHOCTU U
HeonpeaeneHHOCTM 3KOHOMUYECKOM
NOANTUKM, UX NAGEHNE — O CHKEHUN.
McTounuk:

https:

x.html

www.policyuncertainty.com/inde



https://fiscaldata.treasury.gov/datasets/monthly-statement-public-debt/summary-of-treasury-securities-outstanding
https://ru.investing.com/rates-bonds/germany-10-year-bond-yield-streaming-chart
https://ru.investing.com/rates-bonds/france-10-year-bond-yield-streaming-chart
https://ru.investing.com/rates-bonds/uk-10-year-bond-yield-streaming-chart
https://ru.investing.com/rates-bonds/spain-10-year-bond-yield-streaming-chart
https://ru.investing.com/rates-bonds/italy-10-year-bond-yield-streaming-chart
https://ru.investing.com/rates-bonds/greece-10-year-bond-yield-streaming-chart
https://ru.investing.com/rates-bonds/portugal-10-year-bond-yield-streaming-chart
https://www.ecb.europa.eu/press/pressconf/shared/pdf/ecb.ds240125~d65b43331a.en.pdf
https://www.matteoiacoviello.com/gpr.htm
https://www.nato.int/cps/en/natohq/news_221643.htm?selectedLocale=en
https://www.mid.ru/ru/press_service/minister_speeches/1928541/
https://www.rbc.ru/politics/12/01/2024/65a131f59a7947f6e807d8df
https://tass.ru/mezhdunarodnaya-panorama/19745027
https://ria.ru/20240203/dogovor-1925260927.html
https://ria.ru/20240112/prekraschenie-1920831872.html
https://www.bloomberg.com/news/articles/2024-02-01/europe-set-for-showdown-with-hungary-s-orban-in-push-to-unblock-aid-for-ukraine
https://www.euractiv.com/section/europe-s-east/news/eu-agrees-unanimously-on-e50-billion-financial-aid-for-ukraine/
https://tass.ru/mezhdunarodnaya-panorama/19758111
https://tass.ru/mezhdunarodnaya-panorama/19760819
https://ria.ru/20240125/postavki-1923034211.html
https://www.rbc.ru/politics/17/01/2024/65a6fcee9a7947244a83a1ed
https://tass.ru/mezhdunarodnaya-panorama/19797157
https://ria.ru/20240110/spetsoperatsiya-1920595000.html
https://ria.ru/20240203/bespilotniki-1925262214.html
https://tass.ru/proisshestviya/19791509
https://ria.ru/20240116/voronezh-1921616612.html
https://ren.tv/news/v-rossii/1191551-ukrainskii-bespilotnik-sbit-pod-kurchatovom-v-kurskoi-oblasti?ysclid=lsptuwfux1426707865
https://crimea.ria.ru/20240203/tri-obrasti-rossii-atakovany-nochyu-ukrainskimi-terroristami-1134660488.html?ysclid=lsptviv496524033289
https://www.mk.ru/politics/2024/01/31/khoteli-zaputat-pvo-general-popov-nazval-vozmozhnoe-mesto-zapuska-doletevshego-do-peterburga-drona.html?ysclid=lsptw84s1z879923667
https://smotrim.ru/article/3794119?ysclid=lsptyi0ool317385613
https://russian.rt.com/ussr/news/1274000-gruppovye-udary-vsu?ysclid=lspu0dlpes188419055
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Poccuei. Kpome Toro, ¢ 31 aHeaps no 31 mas HATO npoeoaut caMble MacwTabHble ¢ 1988 r. yueHus «Steadfast Defender
2024». B HMX NpUHMMalOT yuactue BCe CTpaHbl anbsiHca W 3apencTtBoBaHbl 90 Thic. BoeHHocnyxawmx. [apannensHo EC
CTasIkKMBaeTCA C BbI30BaMM B 061aCTU akoHommku: BO Ppanumu, [epmarny, [Tonswe Npownm 3a6acToBKM GepMepoB, NPUINHOWN
KOTOPbIX CTana nonutuka NPaBUTENbCTBA, POCT LEH Ha TOMIMBO WM yAOOPEHUs, seeneHvie HOBbIX SKOJOTMYECKUX HOPM,
BOspaxeHvs Mo Bornpocy Toproeoro cornawenns EC co ctpaHamu MEPKOCYP, nputok pgeweBoi cenbxo3nponykumm c
YkpauHbl.

MocTcoBeTckoe NnpocTpaHCTBO. BHepernoHanbHble Urpoku paclumpsiioT MaclwTab gestensHocTu Ha KOxHom KaBkase.

MWHUCTPBI MHOCTPaHHbLIX Aen cTpaH EBponeiickoro cotosa NPUHAAN peleHne NoYTU B ABa pasa yBennunTb YUCIEHHOCTb
rpaxgaHckon muccum EC B Apmerun. MNpembep-MunncTp Apmerun Hukon MawuHaH saseun, yTo EpeBaH paboTtaeT Hag
pasBuTMEM OTHOWeHun B obopoHHol chepe ¢ EC, Opanumert, CLUA, Vparom, MHanein n apyrummu ctpaHamu. EpesaH
yupeavn JO/MKHOCTM aTTale no Bonpocam obopoHsl npu muccum B HATO, BepxoBHOM KoMaHA0BaHUM coto3HbIx cun HATO
B EBpone v npu npeactasutensctee B8 OBCE. [No cnosaM npeMbep-MuHmcTpa ApmeHum, peyb o Beixoae cTpaHbl 3 O1Kb
He naeT, ofHako Poccus, Mo ero MHEHUIO, HE MOXET OblTb eAMHCTEEHHbIM BOEHHBIM MapTHEPOM CTpaHbl. 26 sHBaps [py3us
M ApMeHus nopnucanu peknapauvio O CTPATErMYecKoM coTpyaHuyecTBe. Mnbxam AnveB opepxan nobepy Ha
BHEOYepeOHbIX MPEe3NAEHTCKUX exibopax Npe3vaeHTa AsepbaiaxaHa, nonyuns 92,12% ronocos usbuparteneit. 13 despans
AzepbainpaH 3asBun 0 NpoBeAeHun onepaunv «Boamesgmen» NpoTMB apMSHCKMX BOEHHBLIX B OTBET Ha npepjnonaraemoe
HapylweHne PeXunMa NpekpalleHns orHs n obcTpen ceoeli TeppuTtopun. [pesnaeHT ApMeHUn BbICTYNUA C obBuHeHMUSMM
AzepbaiaxaHa B «arpeCcCuBHbIX AEACTBUSAX», KOTOPbIE MOTYT «MPEBPaTUTLCS B MONHOMACLITabHyto BoHy». ObocTpeHune
CUTYyaLun Mexay ABYMS CTPaHaMW yrpoxaeT NPOBEeAEHUIO HOBOTO payHAa MUPHbIX NMEpPeroBOpoOB.

B I'pyswu ctapToBana npengsibopHas kamnanus. [pembep-munucTp pysun Wpaknuii Nlapubalueunm nogan B otctaeky U
3aHan NocT npepcepatens npaeswer naptum «lpysuHckas MeuTa». HoBbIM rnaeoii KaBUHETa MUHUCTPOB CTPaHbl CTan
Npaknuin Kobaxupse. MapnameHt Mongasum paspewwn npoBectn pedepeHayMm o BCTyrneHum ctpaHbl B EC B geHb
napnaMeHTCKUX, NPE3NAEHTCKUX U MECTHbIX BbibopoB. Npe3naeHT cTpaHbl Mais CaHpy 3asBMna, 4TO XO4eT NoCpPeACcTBOM
pedepeHayma (KoTOpbI MpoiaeT oceHblo 6e3 yuactus [MpuaHECTpoBbS) M nponucate B KOHCTUTYLMU HEOBPATUMOCTb
npouecca BcTyrneHus cTpaHbl B EC. 29 gaHBaps B bptoccene otkpeica MHBECTULMOHHBLIM TPAHCMOPTHLIA $OpyM
EBponeiickoro cotosa u ctpaH LleHTpanbHown Asun. beino obwasneHo o HamepeHun EC mHBecTuposath fo €1,5 mnpp B
TpaHcKacnUicKUiA TPaHCMOPTHBIW Kopuaop, coeanHsowmin EBpony n LleHTpanbHyio Asuio, Ans nepeBo3ku TOBapoOB B
obxopn Poccun.

ATP. Mexpay CLLUA n KutaeM MoxeT HauyaTbCs HOBbI BUTOK HanpsXK€HHOCTU M3-3a TaiBaHs. [1o utoram BeibopoB rnasbl
aAMUHUCTPaLMW W [enyTaToB 3aKoHOAaTeNbHOro cobpaHus, npoweawum 13 aHBaps, nobeny opepxan nvaep
npoamepukaHckon [JemokpaTuyeckoii nporpeccusHoi naptum Jlain Linkas. OH oTMeTWn, 4TO HamepeH 3almLLaTb OCTPOBA
OT «Yrpo3 U 3anyrMBaHus» Co CTOPOHbI MaTepukoBoro Kutas. 14 aHBaps Ha ocTpoB npubsina Aeneraums CLUA, cocToswasn
u3 ObiBwero 3amrnaBbl [ocypapcTBeHHoro penapTameHTa [keimca LUTteiHbGepra w ObiBluero coBeTHMKa Mo
HaubesonacHocTn CtueeHa Xagnu. Bnactn Kutas no pesynstatam BeibopoB Ha TaiiBaHe zaseunu, 4TO BYOyT pelmnTensHo
NPOTUBOCTOSTb AENCTBUSM, HaNpPaBNEHHbIM Ha [LOCTMXKEHNE HE3aBUCUMOCTM OCTPOBA, U BMELLATENbCTBY BHELHWUX CUJI.

B 2024 r. Ha KopeickoM nonyocTpoBe Hayancs HOBbLIM LMK 0BOCTPEHUs CUTyauun, TPagULMOHHLIN 18 NepuopoB
npaeneHust koHcepeaTopoB B Ceyne. Kum YeH blH 3aaBun, 4to oTHbIHE [XeHbsH wckiouaetr BoccoeanmHeHune ¢ KOxHon
Kopeeii. Kpome Toro, Kum Yen bl npussan BHECTU B KOHCTUTYLMIO NonoxeHne o ToM, uTo FOxHas Kopes — rnaeHbiii Bpar
KHAOP. 14 anBaps KHOP ucnbiTana TBepAoTOnNMBHYIO BaniMcTUYECKyto pakeTy cpefHelr fanbHOCTU C rMnep3ByKOBOM
ynpaensemoii boeronoekoit. KOxHasa Kopes, a takke CLUA v dnoHua ocygunu 3anyck pakeTbl. MuHo6opoHb! KOxHow
Kopeu npenynpennno KHP 0 BO3MOXHbIX Mepax npeceyeHus nocneayowmx nposokaumin. B npotusosec koHppoHTaumm
¢ Ceynom KHP pa3eusaeT otHowenus ¢ KHP n Poccueit. Tak, B Hauane 2024 r. nupgepsl KHOP v Kutas o6vasunn 2024-
bIh F000M «KOpencko-kuTanckon apyx6bbl». Kpome atoro, 26 aHeaps B KHAP npubeina neneraums MU KHP. Pesaynstatom
neperoBopoB cTana AOrOBOPEHHOCTb 06 YKpernieHun coTpyaHuyecTBa Mexay cTpaHamu. 15-17 aneaps rnasa MU KHP
nocetun Poccuio, a 16 aHBaps coctosnuce NEpPeroBopbl MMHUCTPa MHOCTPaHHbIX Aen Poccun Cepres JlaBposa ¢ rnaBoti
MO KHAOP Uori CoH Xu. B xope neperoBopoB npepactaButenb [1xeHbsiHa BcTpeTunack € npesupaeHToB Poccum
Bnapumupom MNyTuHbIM, a Takxke ¢ suue-npembepom PO Anekcanapom HosakoM. No okoHuaHum neperosopos Lloii CoH Xu
cpoenana sasenexve 0 HamepeHun B 2024 r. NogHATb Ha HOBbIV YPOBEHb oTHowWeHUs ¢ Mockeo. CTpaHbl goroeopunvcs 06
YKPErnieHnn COTPYAHWYECTBa B KyNbType UM 3KOHOMMKE, a Takxke obcyawnu cuTyaumio Ha KopelickoM nonyocTpose.
OpnHoBpeMeHHo Mocksa akTueuanpyeT cessu 1 ¢ KOxHoi Kopeeit. B Hayane dpespans coctosncs nepsbiii 3a 4onroe Bpems
BU3UT 3aMECTUTENS MUHUCTPa MHOCTPaHHbIX Aen AHapes PyaeHko B Ceyn.

BavxHuiA BocTok. PervoH HaxoamTcs Ha nopore macwtabHol ackanaumn. BoeHHoe npoTtueocTosHme mexay Vspannem
n nanectuHckon rpynnuposkoit XAMAC npoponxaeTtcs ¢ okTabpsa 2023 r. 2 aHBapsi B pesynbTaTe ynapa U3panibCKoro
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6ecnunotHuka no opucy XAMAC B JlusaHe norvnbnum samectutens rnasbl nonutbropo XAMAC Canex anb-Apypw u elle
WeCTb YeNoBeK, B TOM Yncne ABa KoMaHApa 60eBoro kpbina opraHusaummn — bpuragsl «M33 ag-LuH ans-Kaccam». 7 sHeaps
oduumansHbin npeactasmtens LIAXAJT danuans Xarapu 3assun, 4to apmua Mspauns sasepwuna AeMOHTaX CTPYKTYpbl
XAMAC Ha ceBepe cekTopa [a3a 1 npogomkaeT onepaumio No JIMKBUAALMM NaneCTUHCKOrO ABWKEHUS B LIeHTpanibHOM U
IOXXHOM YacTax aHknaea. 11-12 aHeaps B MexayHapoaHom cyne OOH B lNaare npownu caywarus no uncky FKOAP npoTus
WN3pauns, nopaHHomy 29 pekabps 2023 r. ¢ obBuHeHnem Tenb-ABuBa B HapylweHun KoHBeHLUMM O npepynpexpeHnm
NPecTynneHns reHoumpa M HakasaHuM 3a Hero. 26 sHBaps CyA BbIHEC MPOMEXYTOYHOE peleHue, MOCTAHOBUB, YTO
NpaBUTENLCTBO VI3panns AOMKHO rapaHTUPOBaTh HEAOMNYLEHNEe reHoLunaa B OTHOWEHUW Hacenenus [asbl u oTunTaThCs
nepen CyaoM O [ENCTBUSIX, MPEAMNPUHSATLIX BO MCMONHEHMEe BblHECEHHOro BepaukTa. [lpemMbep-MUHUCTP BuHbAMUH
HeTaHbsaxy 3asBun, uto npotneocTosiHne ¢ XAMAC moxeT npoanntecs o 2025 r. B oteeT Ha pelwerne MexxayHapogHoro
cyna B [aare 26 sHBaps MUHUCTP 060poHBI M3panns Moas ManaHT o6suHmnn 12 coTpyAHMKOB BAMXKHEBOCTOYHOrO areHTCTBa
OOH pansa nomowm nanecTuHcknM bexkeHuam u opranmsaumm pabot (BAMOP) B HanageHun XAMAC Ha uspaunbckue
TeppuTopumn 7 oktabps 2023 r. B pesynbTate kpynHeiiume aoHopsl areHTcTa B avue CLUA 1 Fepmannm BMecTe ¢ psaom
APYrux 3anagHblX CTpaH npuocTaHoBunu ero ¢uHaHcuposanwme. MNpesnaeHt CLUA [dxo baiigeH 3assun, yto Mspawunio He
cnepyeT NPOBOAWTL 3aMaHUPOBaHHYK BOGHHYIO onepaunio B KpynHOM ropoge Padax Ha tore CekTopa [asa BcneacTeune
y>xe 6onbluoro ynicna xepts. B otBeT npemMbep-MuHncTp M3panns, Boipasun TBeppAoe Hameperre ornepaLmio peanm3oBaThb.
Mo coobuwenunio MunucTepcTea 3apaBooxpaHeHus [asbl oT 10 ¢despans, uncno normbwmx NanecTUHUEB B aHkIaBe
npesbicuo 28 ThiC., CBbiWe 67 ThIC. YEOBEK NONYYUIN paHeHUs. Peanunsaumns BOEHHOM onepaLum Ha tore cekTopa rposut
HOBBIMW MacCLITabHbIMUN XXEPTBaMM, MOCKOJbKY, MOMUMO OCHOBHOIO HaceneHus, 6onee 1 MH. NaNeCTUHCKUX GexeHues
pasMecTUIUCh Ha 3TO TeppUTOPUN.

NHTeHcndpuumpoBanuch aTaku Ha aMepuKaHCKylo MHGPacTPyKTypy B pervoHe. 16 sHBaps BOoCeMb OOBEKTOB BO3/E
koHcynbcTBa CLLA B ropone Spbunb — agMUHUCTpaTUBHOIO LieHTpa Mpakckoro KypancTtaHa — 1 aMmepukaHCKas BOEHHO-
Bo3AylHas 6asa Xapup B Vpake nopseprinch obctpeny bannuctuyeckmmn pakeTtamm Kopryca cTpaxel ncnamckow
pesontouum (KCUP), koTopbii 3asBui, 4TO UeNsSMM HanafeHus cTanum 6asbl aHTUMPAHCKUX TEPPOPUCTUYECKMX
rpynnupoBok. B pesynbTaTe ataku nornbnu yetbipe yenoseka. 17 sHeaps barpan nopan xanoby Ha Mpan B CoseT
BesonacHoctn OOH. 16 aHBaps pakeTHbiM yonapam KCUP Takke noaseprance aga wraba rpynnuposku «[xxenin anb-Aanib»
Ha MaKWCTaHCKOW TeppuTopun. MUHWUCTEPCTBO MHOCTPaHHbIX Aen [lakucTaHa oxapaktepusosano HanmageHue Kak

KHEeCMpPOBOLMPOBaHHOE W BOMUIOLLEE HapyLleHWe» CyBepeHuUTeTa rocyfapcTBa U 0To3Bano ceoero nocna us Mpana. 17
AHBapA rnasa MmHUCTepCcTBa MHOCTPaHHbIX Aen VipaHa XoceinH AMup AbponnaxvsaH saeepun [akuctaH B yBaxkeHUn VipaHom
ero cysepeHuTeTa u coobwmn, yto yaapbl KCUP 6binm HaueneHbl Ha upaHckux TeppopucToB. MHUMaeHT 6bin yperynvposan
npu nocpepHuyectse KuTas, KOTOpPLIA yCuUnnBaeT CBOWM No3vumn B pervoHe. KpoMe Toro, B KOHUE SHBaps MOSIBUIMCH
coobueHus o Bo3mMoxHOM BbiBoae Borick CLLA ns Cupun n Upaka.

HosbiM dakTOopoM aecTabunusaumm Ha banxHem BocToke cTano Hayano BOEHHOM onepauum 3aMagHoOWM KOanuumm rnog
HasBaHMeM «CTpaxk npoLBeTaHUs» npoTue xycutoB B Memere. 12 arpapsi CLUA u Benmko6puTaHus npu nopaepkke
AscTpanuu, baxpeiiHa, KaHagbl v HupepnaHpoe HaHecnu ygapel no 60 obbekTam XycuTOB B Memere ¢ nomoubio
nctpebutenen n KpbiaTtbix pakeT «Tomarasky». Llensamun aBnaypapos ctanu cuctemsl [MBO, papapsl, cknagsl 1 MecTa
3anycka 6ecnunoTHWKOB U pakeT. [puyrMHa Hayana BOEHHOM onepauuy 3akiioyaeTcs B HanageHUsxX XyCUTOB Ha Cyaa B
KpacHom Mope, MpeanonoxutensHo npuHaanexatme Vspavnio unm Hanpasnsiowmecs B uspannsckue noptsl. 12 espans
peweHvne O Havane onepauun ASPIDES no obecneueHuto 6GesonacHocTn cypoxoncTBa B KpacHOM Mope npuHsn
EBponericknin cotos.

MNapannenbHO NPOJOCIXUACS NPOLECC YKPEernieHuUs BHYTpUpernoHanbHelx ceaseii. [Npesnaent Typuun Pepxen Tarun
OppooraH 14 despans nocetvn ¢ oduumanbHbiM Buantom Ervnet snepsbie ¢ 2013 r. bbino obwasnero o Bceobbemniowei
HOPMa3aLmMmn ABYCTOPOHHWUX OTHOLEHWIA, MOBbILEHUW YPOBHS KOOMEepaLmn B 3KOHOMUYECKON M 06OPOHHOW cepax.

XOT$t OCHOBHbIE perMoHanbHble U BHEPErMOHasbHbIE UMPOKM 3asB/siOT O CTPEMIEHUN CAEPXKaTb dCKanaLmio, B LIE/IOM B
PEeroHe COXPaHSeTCs BbICOKAasi reonoMTUYEcKas HanpsXKEHHOCTb, KOTopas MOXeT TpaHcopMmupoBaTbcs B bBonee
WWPOKMI PEervoHanbHbIi KOHGIMKT C BOBNEYEHMEM KPYMHbIX 3amnafHblX AepxaB U pervoHanbHbix nvpepos (MpaH,
Caypnosckas Apasus, Typuums). [MofobHbIN cLueHapuii HeceT cepbesHble yrpo3bl AN CTabuNbHOCTU pbiHKa HEGTU 1 rasa, a
TakKe AJ18 IOTUCTUYECKUX MOTOKOB, MPOXOAALMX YEPE3 PETMOH.

Adpuka. Mpeancrasutenn LIAP zasennn o cTpemnenun ctpaHbl npucoeauHutbcs k BPUKC. BypkuHa-®aco, Mann n
Hurep nassann SKOBAC yrposoii gns cBoux rocyfapcTs v 3asBUAM O Bbixoae n3 coobuiectsa. bypkuHa-Daco npogomxmt
B3aMMOJENCTBNE C rocyjapcTBaMu coobuwectsa, Manu ocranetca B BantoTHOM cotode cTpaH DKOBAC. MuHuctepcteo
obopoHbl CLUA oTkaszanoce OT MAaHOB MO MPOBEAEHWMIO COBMECTHBIX YYEHUI C BOeHHOoCHyxalwmumu m3 bypkuHa-Paco,
Sputpen, Dduonum, Manu, Hurepa n Cypaana.


https://iz.ru/1630876/2024-01-07/tcakhal-zaiavila-o-zavershenii-likvidatcii-infrastruktury-khamas-na-severe-gazy
https://news.un.org/ru/story/2024/01/1448927
https://tass.ru/mezhdunarodnaya-panorama/19827863
https://www.vedomosti.ru/politics/articles/2024/01/29/1017171-agentstvo-oon-po-palestinskim-bezhentsam-ostalos-bez-finansirovaniya-zapada?ysclid=lsk5i2jv5p335301150
https://ria.ru/20240213/bayden-1926973422.html?ysclid=lsk9rso3f9923495499
https://www.rbc.ru/rbcfreenews/65cd476f9a7947b7af0a1323
https://rg.ru/2024/02/10/chislo-pogibshih-v-sektore-gaza-prevysilo-28-tysiach-chelovek.html
https://tass.ru/politika/19985185?ysclid=lspsotgk4n164933318
https://www.kommersant.ru/doc/6454061?ysclid=lsk5n9n8qo155189241
https://www.gazeta.ru/politics/news/2024/01/17/22126369.shtml?ysclid=lsk5s1cjnp106300429
https://www.rbc.ru/politics/16/01/2024/65a6c15d9a7947c84e4f6df6?ysclid=lsk5slkrcc434034687
https://www.vedomosti.ru/politics/articles/2024/01/17/1015537-iran-obstrelyal-pakistan-chto-dalshe?ysclid=lsk5t6dw1z675811447
https://rg.ru/2024/01/17/glava-iranskogo-mid-zaveril-pakistan-v-druzhbe-i-uvazhenii-ego-suvereniteta.html?ysclid=lsk5u5vftv35805819
https://tass.ru/mezhdunarodnaya-panorama/19755997?ysclid=lspsqjjfe5388983037
https://crimea.ria.ru/20231219/operatsiya-ssha-strazh-protsvetaniya-v-krasnom-more-v-chem-istinnyy-smysl-1133649213.html?ysclid=lsk5ds8lq9591344475
https://www.vedomosti.ru/politics/articles/2024/01/12/1014733-ssha-i-britaniya?from=newsline&ysclid=lsk5k377zw599978082
https://ria.ru/20240212/sudokhodstvo-1926906252.html?ysclid=lskaswmz8m615040321
https://ria.ru/20240214/erdogan-1927345468.html?ysclid=lspt6cglad797283366
https://regnum.ru/article/3867856?ysclid=lsptbgy6hv309212945
https://www.gazeta.ru/politics/news/2024/01/30/22220503.shtml?ysclid=lspt3i4bam894569170
https://iz.ru/1651606/ekaterina-khamova/liudi-briks-nikaragua-i-tcar-vyrazili-zhelanie-prisoedinitsia-k-organizatcii
https://ria.ru/20240128/ekovas-1923994520.html
https://tass.ru/mezhdunarodnaya-panorama/19849823
https://tass.ru/ekonomika/19862267
https://www.washingtonpost.com/national-security/2024/01/26/pentagon-military-training-human-rights/

GlobBaro HSE: BapomeTp mupoBoit akoHoMuKM, Beinyck 21, nekabpb 2023 - aHBaps 2024 r.

PykoBoacTBo Dduonum porosopunoce ¢ HeMpuU3HaHHbIM rocygapcteom Comanunerg o goctyne k ero noptam. OfgHako
rocypapctBo CoManu eictynuno pewmnTensHo npotue. B Comanu zaseunv, 4To obnapaloT BCeM HEOOXOAMMBIM A1St 3aLMThI
TeppUTOPUaNbHOW LIeIOCTHOCTH, a TakKe notpebosany PaCTOPrHyTs MemopaHaym Sduonumn n Comanunenga. 3 dpespans
napnameHT CeHerana nepexec (BNepBble B WUCTOpPWM CTpaHbl) Ha 15 pekabps npesupeHTCkue BbIGOPLI, paHee
3annaHvpoBaHHble Ha 25 ¢pespans. [JeicTeyowmii npesnaeHT cTpaHsl Makkv Cannb Npogo/mKUT ocTaBaTbCs y BNAaCTU [0
koHua roga. [ocpenaptameHT CLUA hHassan [elCTBUS HE3aKOHHBIMK, OXapaKTepu3OBaB Mpoucxopsiiee Kak
KOHCTUTYLIMOHHBI KPU3NC.

JlatuHckas AMmepuka. [NpesnaeHT Benecyanbl Hnukonac Mapypo naneetca Ha BcTynneHune Benecyanel B BPUIKC B 2024
r. M kputvkyeT APreHTUHy 3a 0TKa3s OT YieHCcTBa B coobuiectse. OaHako rnasa BeHecyanbl nonnepan ApreHTUHY B BOnpoce
o QonkneHacknx ocTpoBax, CTaTyc KOTopbix BysHoc-Aipec npogonxaeT ocnapusats ¢ JIOHAOHOM. ApreHTuHa U Benecyana
NOATBEPAUIN MPUBEPXKEHHOCTb NMPUHUMMY «ogHoro KuTas» nocne pesynbtaTtoB BeibopoB Ha TarBaHe. [NpepacTaBuTenu
Huvkaparya B oyepepHoi pas sassuiv O enaHuu cTpaHbl npucoeanHnteca kK BPUKC. B DkBapope 6bin seeneH pexum
BHYTPEHHEro BOOPYXEHHOrO KOHGIMKTa» Mocne 3zaxeata BOOPYXEHHbIMW JIIOABMW COTPYAHWKOB TenekaHana T1C
Television. CLUA, Bpasunus U AprenTuHa 3asiBUIM O TOTOBHOCTM MOMOYb BNAaCTAM DKBafopa C OCBOBOXAEHNEM 3a/10XKHUKOB.

MNocne Toro, kak Nnpe3naeHT BeHecyanbl Hukonac Magypo sassun 0 npaBax Ha CMOPHYIO TeppuTopuio ¢ [anaHoOM, CTOPOHBI
MPOBENN NEPEroBOpbl U 3asBuiv O FOTOBHOCTU K AafibHEeNLIeMy Auanory.

CeBepHaa Amepuka. BaxxHbIM cobbITUEM ONS pervoHa U Mupa B LeJIOM ocTatoTcsa npeactosawme B Hosbpe 2024 r.
Bbl6opbl NpesnaeHTa CLUA. 15 aHBaps B wTaTe AlioBa npownv NepBble KOKYChl B pamKax pecnybnvkaHCKor napTuu, B
pesynbTaTe koTopbix [oHanbh Tpamn oaepxan nobepy (51% ronocos), a ero Ganxanwuii KoHkypeHT Pon [ecaHTuc
sasepwun NPeABbIOOPHYIO KaMnaHuio. B nanbHerwem [JoHanba Tpamn Takke CTan MMAepomM No pesynbTaTtam npaiMepus B
Heto-Tamnwupe (54,4%) v kokycos B Hesane (99,1%). No pesynbtaTam npaiiMepus gemokpaTudeckoi naptum, ko baigeH
opepxan nobepny B Huo-lamnwupe (63,6%), FOsxHoii Kaponune (96,2%) n Hesane (89,3%). Ecnn Oxo baitgen kak nuaep
LEeMOKpaTUYeCKOW MapTUIMHOM FOHKM He BO3bMET CaMOOTBOJ MO COCTOSHWUIO 3[40POBbS, TO BbICOKA BEPOSITHOCTb, YTO
6opbba Ha obLeHaLMoHaNbHOM 3Tane BbIOOPOB pasBepHeTCS Mexay HUM 1 [JoHanbaom TpaMnom.

B Hauane roga B CBSI3M C MUrpaUMOHHBIM KPU3UCOM Ha toxxHol rpaHuue CLUA, pasBepHynocb nMpoTMBOCTOSIHUE
denepanbHoOro npasuTensCTBa U WtaTa Texac. l'ybepHaTop-pecnybnvkaHew, [per 3660TT obeuHmn pepepasnbHbie BIaCcTH B
NpeHebpeXeHNn CBOMMK 0BS3aHHOCTSMM MO OXPaHe rpaHuL, B3SIB YacTb rPaHULbl ¢ MeKCUKONM nof KOHTPOb MECTHOW

HaLMoHanbHOM reapamu. [eicTeus rnaBbl UCMONHUTENBHOM BNacTU Texaca noaaepxanv rybepHaTopbl 26 WTaTOB, a TakxKe
Lonansg Tpamn. 60% n3bupateneit B KKONeHAOWMXCA» WTaTax Boznoxunn BUHY 3a KpU3unc Ha npesugerTta o banpeHa.
MpuHaTue Hosoro biopxeTa B CLLA, B TOM uncne BItoYeHUE B HEro nomolum YkpauHe, NPofoMKaeT Bbi3biBaTb NapTUiHbIE
pasHornacus. 15 aHeaps 8 KoHrpecce 6bii npuHat NpoeKT BpeMeHHOro $uHaHCUpoBaHUA NpaBMTENbCTBa 4O HavYana MapTa.
5 ¢espansa B CeHaTe npencrasmny KOMMNPOMUCCHBIN ABYXMAPTUHbLIA MPOEKT GUHAHCUPOBaHUS, MpedyCMaTPUBaIOLWMIA
soigenenne $60 mnpa Ha nopaepxky YkpauHbl.. [anee sakoHonpoekT byaeT paccMaTpuBaTbCsi B HWKHEN nanate
KoHrpecca, KoTopyto KOHTPONUPYeT pecnybivkaHckas napTus.

Bavxxanwme cobbitus

25 ¢espans. Bnepebie B uctopumn Pecnybnukn benapyck npoiipaeT eAvHbii A€Hb FONOCOBaHMS, B paMkaxX KOTOPOro
OAHOBPEeMeHHO byayT nsbupatbca aenyTaTsl [lanaTel NpeacTaBuTenein HaumoHansHoro cobparus Pecnybnvkun benapyco
1 MecTHbIXx COBETOB filenyTaToB

26-29 ¢eBpans. Munnctepckas koHdepeHums BTO s Aby-[labu

28-29 ¢eBpans. Bctpeya MUHUCTPOB $pMHAHCOB U pykoBOoauTENeln LeHTpanbHbix 6aHkos G20 B Can-layny

4-15 maprta. BoeHHble yueHns HATO s Hopeerumn «Nordic Response, B koTopbix 6yayT 3ageicTsoBaHbl okono 20 Tbic.
BOoeHHocyxawmx u3 14 ctpax (B Tom uncne us LLseuun)

5 mapta. «CynepsTtopHuk» B CLLA, korpa cocTosTcs ronocoBaHuss B paMkax MapTUAHOrO 3Tana BblIOOPOB B
6ONbLWMHCTBE WTATOB.

7 mapTa. 3acegaHue no kioyesoit ctaeke ELLD

15-17 maprta. Beibopbl npesuaeHTa Poccuiickoii ®epepaumm

20 mapra. 3acepaHve no kitoyesoii ctaske OPC

21 maprta. 3acepaHue no koyeBo ctaske baHka AHrnunm

22 maprta. 3acefaHue no kioyeBoin ctaske baHka Poccum
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B ¢oxkyce: 6ankosckme pucku B CLUA, UM u Neuralink, nemorpaduyeckne npobnembr Kutas

Pucku B 6aHkosckom cekTope CLUA 137w o 10
Mocne nybnukaumm otyetHocTM baHka NYCB 3a 4K24 (uucTbiii ybbITOK cocTasun 1.2 1 § § - 08
$252 mnH, a oxupanach NpubbINb B $206 mnR), ueHa ero akumii cHusmnack Ha 55% (¢ 09 - - 0.6
30.01 po 07.02). 310 cnepcTeMe pacTyWMX OMaceHuid MHBECTOPOB OTHOCUTENIbHO (g | | 04
HakonuBlmxcs npobnem B baHkax CLUA, Bkntouyas: i) mageHve crnpoca Ha apeHgy 03 . L o2
0PUCHON HEABMXMMOCTM U PUCK HEBO3BPALLEHWUS KPeaMTOB Ha ee nokynky (Ha 6anaHce
6arkos CLLA ~$2,7 TpiH KpeanToB Ha KOMMEpPYEeCKylo HeaBWKMMOCTb, 80% U3 HUX B 00 ‘ - 00
pervoHanbHbIX 6aHKax), — kak cneacTeue, npobnemMa pedrHaHCUPOBaHUS 1 yBennueHne 03 === :z':au?‘é":;:"(:/io) 0.2
pe3epBOB MoA COMHUTE bHbIE A0, i) NaAeHWe CNpoca Ha UMOTEKY M3-3a pocTa CTaBOK  0-6  mmmm ien. 6ymarn* ann 0.4
no 30-neTHeit wunoteke, iii) BHICOKMI 0OB6BEM Hepeanu3oBaHHbIX YObITKOB MO  -0.9 - ;Z;“ZZ:J;Q’TOB -0.6
ponrocpoyHbiM obnuraumam CLLIA us-3a sbicokoi kntoyesort ctaekmn (B 3K23 r. ybbITok 1 5 | ke/ks (n/0) 08
coctasun $684 mnppn). [pekpaleHve nporpamMMbl  CPOYHOro  BaHKOBCKOro g 2233 g g N
N AN AN AN AN AN NN

dunHaHcuposanma (BTFP) Ha $160 mnpp 11.03.24, cHukeHne obbema 6aHKOBCKMX
nenosntoB ¢ 2K22, cHWXeHWe YMCTOro MNPOLIEHTHOrO J0X04a MOXET MPUBECTU K POCTY
CTOMMOCTU GOHANPOBAHMA U YCUNUTL PUCKM IMKBUAHOCTU B 6aHKOBCKOM CUCTEME.

Puc. 13. WUsmeHeHne ob6bemos

[enosnMToB 7] AVMHaMKKa
HepeanusoBaHHbIX YBLITKOB MO
Nckyccteennbiii untennekt (UN) u exxuenenne uuna Neuralink WHBECT. LieHHbIM Gymaram B CLUA

*
NN nocTteneHHo cTaHOBUTCS BCe Honee MHTErPUPOBaHHLIM B 3KOHOMUKY WU YXKe Mpumeuanme. *Hepeannsosanhsie
< o y6bITKM MO LieHHbIM Bymaram
ABNSAETCA HEOTHEMIIEMOM YaCTbIO MOBCEAHEBHOM XM3HU B PasMyHbIX chepax KM3HU etounnic: FDIC

nlo,quI, B T.4. B MeduLInHe (HeﬁpOCGTM MCNONb3YOTCA ANgd ynydweHuna ONarHOCTUKKU 300 300

NaUMEHTOB U MEAULMHCKUX Ha3HayeHun, pa3paboTku npenapatos v ap.), Hayke (ans

noctpoeHus 6onee CNOXHbIX U 3PEKTMBHLIX MOAeNel, aHanu3a U MHTeprnpeTaumm 200 500
6ONbIIMX AaHHBIX U T.4.), 0bpasoBaHumn (aganTaums yyebHbIX NporpaMm ais CTyAEHTOB),

6esonacHocTV (BbiSIBNEHME MOTEHLMaNbHbIX KMOEpYyrpo3 U COKpalleHUe BPEeMEHU 1, 100
pearvpoBaHus), NnpounssoacTee (3aMeHa pyyHoro Tpyaa) v ap. B 1o xxe Bpems buicTpoe

M ycnewHoe pacnpocTtpaHeHue VI MoxeT HecTun yrposy B BUAE CokpalleHns paboumnx 0 0
MECT, NosBAeHUs anndernkos, HapyweHns npueatHOCTU u npod. OgHuM us Hanbonee 3

3HAYMMbIX HeAaBHUX COBbLITUIA B 0bnacTu pa3entusa VIN 1 ero BAMaHUM Ha XU3HWU ntoaei v

CTano ycrewHoe BxuBrieHve yunna B Mo3sr yenoseka komnanuer Neuralink. C ogHoi D;f::::‘;:’:iriﬁwe
CTOPOHbI 9Ta TEXHOIOMMA NO3BONAET HE3[0POBLIM NOAAM 6OPOTLCH C GUINYECKMMM U C M yiHopHTapHas fons
NCUXUYECKMMUN NPOBNeMamu, 1, B LLeNIOM, ObneryaeT u3Hb 4eIoBEYECTBY, HO C ApPYroW mmmm ChusiHue/nornoweHmne

— nNOAHUMaeT BOMPOCHI 3TUKM, 6E30MacHOCTH, MPO3PAaYHOCTM W MPUBATHOCTU ;Bmc.zjgem. & AV (/o)
MHPopMaLMK, a Takke TpaHCHOPMALIMM XKM3HEHHOTO YKkNaaa HaceneHus. 3aBUCUMOCTb  py,c. 14. KopropatusHsie

XU3HU Bcex nopert mupa ot VW Byaet npopomkath ycunueatbcs. OAHOBPEMEHHO, wunsectuumm B UM ($mnpa) u
YCKOPUTCA POCT BHUMaHWS NpPaBUTENbCTB pasHbix cTpaH M THK k BHegpeHuto, uwicno U uHumpentos B base

MCMoMb30BaHMIO U pacripocTpaHermio VW, a Take K MHPOpMaLMOoHHOI GesonacHocTy,  AdHHEIX AIAAIC
Wetounmk: Artificial Intelligence Index
Jemorpaduueckne npobnemb Kutas Report 2023
CornacHo nocnepHum paHHbiM HaumoHansHoro 6iopo ctatnctukmn KHP, K koHuy 14.57 r 16
2023 r. HaceneHue Kutas cHusmnock Ha 2,08 maH u gocturno 1,41 mnpg yen. Y6binb L 14
HaceneHus HabnopaeTcs BTOPOW rod NoAapsia M3-3a MPEBbLIWEHUS CMEPTHOCTU Haf L 12
. 9.90
POXAAeMOCTbIO, YTO OBYC/IOBNEHO: i) CHWXEHWeM KonuyecTtsa bpakos ¢ 9,8 no 4,8 Ha L 10
1000 uen. 3a 2012-2022 rr. v yBenuyeHvem Bo3pacTa BCTyreHus B 6pak, i) nageHnem
6.51 L8 8
poxgaemocTu ¢ 13,03 no 6,39 Ha 1000 yen. 3a 2013-2023 rr. (8 2023 r. pogunock 9,02 s 1
- F 7.0 L 6
MIH OEeTeW, YTO ABNSeTCS UCTOPUYECKUM MUHUMYMOM ANS CTPaHbl HaunHas ¢ 1949 r.), \
iii) cTabunbHbIM pocToM cMepTHOocTH ¢ 7,13 no 7,87 Ha 1000 uen. 3a TOT e nepuog. rrrrr e 4
Bob KHP . 7 2023 SESE SIS
nobaBok, ans XapaKTepPeH YWUCTbI MUrPaLMOHHbIA OTTOK — B FoUMCTas O D D o D i

murpaums coctasuna -0,253 Ha 1000 yen. (unm Bcero -360 Toic. Yen.). KOapPUUMEHT e lyicro 6pakos & Kurae
aemorpaduueckont Harpysku 3a 2012-2022 rr. Bulpoc ¢ 34,9% no 46,6%. DT1a npobnema, _zp‘“’e“" poXaaemocTy ;K”Tae
o o poBeHb cMepTHOCTH B Kutae

B OCHOBHOM, — pe3ynbTaT Hea>pPeKTUBHOW Aemorpaduueckoit MOAUTUKM MPOWNbIX b . 15 [luHammka yposHs
AECATUNETUIA, HO TaKxKe CNeACTBME MOBbIWEeHNS 61aroCOCTOAHNS HaCeNEHUS, MUTPALIMM  poxpaaeMOCTy, CMEPTHOCTH 1
(BHYTpeHHe v BHeLWHeN) 1 GyHAAMEHTaNbHbIX KyNbTyPHbIX M3MeHeHWi. KuTain nonan B umucna 6pakos Ha 1000 ven. s
«IOBYLIKY HU3KON DPOXAAEMOCTUY», U B AEMOrpapuyeckoM MnaHe CTpaHy, BeposiTHo, KuTae 3a 2000-2023 rr.

- WeToununk: HauronansHoe 6opo
oXupaeT nepcrnekTna coBpemeHHon AnoHuun. Mo nporHosam BcemupHoro 6aHka,
Hacenenue Kutasa B 2030 r. coctasuT 1,4 mapg yen., a k 2050 r. cHusntca go 1,29 mapa.

CTaTUCTUKUN
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