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Mpopomkenne oxusneHus rnobanbHoO AENOBOK aKTUBHOCTM U TOPrOBNW, YCKOPEHWe WHGnaLun B

CLLUA Ha ¢oHe noBbllweHHbIX LeH Ha HedTb, 0bocTpeHune KoHpnmkTa Ha banxkHem Boctoke

CpepnHecpouHblii B3rnsapg,

HanHbie koHua 2023 r. v Havana 2024 r. OeMOHCTPUPYIOT, YTO rnobasbHas 3KOHOMUYECKas OMHaMMKa Moka
[OCTaTOYHO YCTOMYMBA, HECMOTPS Ha MOBbLIWEHHbIE LieHbl Ha HETb, XECTKYIO MOHETapHYIO MOMTUKY B PasBUTbIX
CTpaHax W KOMMIEKC 3KOHOMUYECKMX W TEeOoMNMoOIMTUYECKUX PUCKOB. DKOHOMMYEcKas aKTUBHOCTb MpPoAo/MKaeT
paclwunpaTeca B Hayane 2024 r., MMpoBas TOPros/s TOBapamMu AEMOHCTPUPYET NPU3HaKN OXMBNEHMS, a8 B OOHOBIEHHbIX
(anpenbckunx) nporHosax MB® Ha 2024 r. nosbiweHbl oueHkn pocTa pa3smTbix (B T.4. CLLA, no 2,7%) v passuatowmxcs
ctpaH (B T.4. Poceuu, po 3,2%), n muposoi akoHoMmuku B uenom (o 3,2%, +0,1 n.n. B cpaBHEHWUM C SAHBAPCKUM
NPOrHo3oM). D1o Huke cpegHux 3a 2000-2019 rr. Temnos pocTa muposoro BBl B 3,8%, Ho, onpeneneHHo, 3To «HoBas
HOPManbHOCTb» [OJIS MUPOBOW IKOHOMUKM Ha Gnwkaliwme roabl. [lepmaHeHTHoe cHukeHwe Temnos pocTta B KHP,
TpeHabl $parMeHTaLmm MUPOBOI SKOHOMUKM Ha GOHE PacnpoOCTPaHEeHUs CaHKLMIA M TOProBbIX OrPaHUYEHMU, a Takke
yCuUneHne ponu Kputepus aKoHoMuuyeckon BesomnacHocTn (Vs KpuTepuit «3$PeKTUBHOCTLY) MPU MiaHMpPOBaHUK
9KOHOMMYECKON [AEeATENbHOCTU BO MHOIMX BeAylMX CTpaHax OoOnpeaensaloT nepexop K bonee HU3KMM Temnam
rno6anbHOro pocTa.

Ha aHepreTMyeckmx pbliHKax COXPaHSIOTCS pasHOHanpaBieHHble TeHAeHUMW. Ha pbiHKe rasa LieHbl NPOAO/MKaloT
HaXOANTLCS Ha MOHWXEHHbIX ANs nocneaHnx 3-x net yposHsx: B EBpone oHun Ha 40% Huxke, yem B 2023 1., Ho BCe elle
B 1,5 pasa Bbiwe, yem B 2017-2020 rr. Npun atom B CLUA ueHbl B MapTe JocTUrnn muHumyma ¢ cepepnHsl 1990-x rr.
D70 nponcxoamT Ha oHe 3aBepLIEHUS TEMION 3MMbl U M3BbITOYHBIX 3aMacoB rasa B XpaHWUIULWax, a Takke npoduumTa
rasa Ha pbiHke. [pu 3TOM KOTUPOBKU HETU NPOAJOHKUAN POCT 4ih mecay noapsasn (AOCTUIIN MaKCUMYMOB C OKTA6PS
2023 r.). Bnepsble 3a nocnegHue 6 MecsAUEB LieHbl CTanu Bbille, YeM FOAOM paHee — BEPOSATHO OHW BHOBb CTaHyT
NPOVHPNALMOHHBIM $aKTOPOM B Bamaiwme Mecaubl. HedTaHoM pbiHOK ocTaeTcs noA AaBleHUeM reonoiMTUYEcKmX
puckoB Ha bnnkHem BocToke u poccuiicko-ykpanHckoro koH$nukTa (atakm BIJTA Ha poccuiickmne HIM3), a Takke
penctema cornawenuns ONMEK+.

B MapTe npogomkuncs TpeHa Ha 3ameanerune nidnaumm B EBposore n Bennkobputanum. Mpu atom unnsaums 8 CLUA
yckopsieTca 2-i Mecal, NoapA/ 3a CYET CyLeCTBEHHOro cokpaleHna aedpnaumoHHoro apdekTa oT aHeproHocuTenei.
B MapTe 1 anpene ueHTpanbHble 6aHKM Pa3BUTbIX CTPAH COXPaHUIN KOYEBbIE CTaBKM Ha TEKYLLMX BbICOKUX YPOBHSIX U
NPOAOIKUAM NOSIMTUKY KOIMYECTBEHHOTO Yy)kecToueHus. Yckopenne uupnauum 8 CLLA cHusuno oxuaanmnsa no umcny
CHUXXEHUI CTaBKM C TPeX CHWxeHul ao opHoro B 2024 r. [Nepeoe cHuxeHne ctasku ELIB no-npexxHemy oxumpaeTtcs B
nioHe. NHdnauma B Kutae BHOBb 3aMefnmMnach, HECMOTPSA Ha YCUIUA MO CTUMYIMPOBAHUIO BHYTPEHHEro crnpoca. D70
OoTpaxkaeT HEeYCTOMYMBOCTb SKOHOMMYEcKon anHammkm KHP.

O6 3Tux cloxeTax, a Takke 0 pocTe 3HauMMocTu KnuTas Kak MHBECTULMOHHOIO NapTHepa cTpaH LleHTpanbHoi Asuu,
nnaHax coTpygHuyecTBa Poccun, KasaxcrtaHa n Y3bekncTaHa B ra3zoBoit 0Tpac/iu, MUrpaumMoHHoM Bonpoce B Poccuy,
reonoanTUYEckux puckax Ha bamkHem BocToke u pucke ackanauum KoHPAMKTa Ha YKpamHe — CM. OCHOBHOWM TEKCT
BbIMycKa.


https://www.spglobal.com/commodityinsights/en/market-insights/latest-news/natural-gas/031324-henry-hub-spot-gas-hits-lowest-since-early-1990s-amid-oversupplied-market
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OKOHOMMYECKass aKTUBHOCTb B MapTe — TMpPOMbIWIEHHOCTb CTaHOBUTCA

ApaliBepoM pocTa U pekoppHble 3a 13 net yposHu B Mhamm

[nobanbHas  3KOHOMWYECKass  aKTMBHOCTb  AEMOHCTPUPYET  MONOXUTENbHYIO
YCKOPSIOLLYIOCS MHAMWKY MOCEe OCEHHEN CTarHaLumMmn n HaxoaMTCs Ha Hanbonee BbICOKMUX
3a nocnegHue 9 mecsues yposHax. MHaekc Global PMI Composite coctaeun 52,3 B mapTe
no cpasHeHuio ¢ 52,1 B despane (3HaueHus oceHbio 50,0-50,5). D10 nponcxoamnT Ha doHe
COXpaHeHUs1 obLWen MONOXUTENbHOM AMHAMUKM B KPYMHEWWNX CTpaHax U nepexona B
MONOXUTENbHYIO 30HY SKOHOMUYECKOWN akTUBHOCTM B EBpo3oHe Bnepsebie 3a nocnegHue 9
MecsLeB.

B MapTe npoOMbIWNEHHOCTb, Hapsdy C yciyramu, cTana [paiBepom obuiero
rnobanbHoro pocta. [JuHaMunka MPOMBILIEHHOCTU TPETUA MecsL, NoApsh HaxoAUTCS B
NONOXUTENbHOM 30HE M YCKOpWIach B MapTe MOC/ie HayaBLIENCS OCEHbIO MOJYrOf40BOM
cTarHaumu, B T.4. 3a c4€T MHamm (pekopaHbie 3a 2 roga nokasatenu), Benvkobpurtarum
(roe npowusowen nepexof OT Cnaja K pOCTy aKTMBHOCTM B CEKTOPE BriepBble C aBrycra
2023 r.), KHP 1 PO (rae 6bin 3adukcrposaH 6osee BLICOKMI POCT, 4€M MecsLeM paHee).

B BenukobpuTtaHum Bnepsble ¢ aBrycta 2023 r. oTMeyaeTca pocT 4e/IOBOM aKTUBHOCTHU
B NpoMblwieHHoM cekTope. OCHOBHbIM ApaliBEPOM CTan POCT BHYTPEHHMX 3aKa3oB Ha
PoHe pekopaHOro cHMxeHus ueH Ha ras. CosokynHbln nHaekc PMI B8 EBposoHe Bnepsblie
¢ nioHsa 2023 r. npesbicun yposeHb B 50 nyHkToB (4TO O3Ha4YaeT nepexos SKOHOMUYECKOM
aKTMBHOCTM K POCTY) 3a CuYeT cekTopa YyCnyr npu MpoJosxalowemcs crage
NpPOMbILNEHHOro npoussoAacTea (B nepsyto ovepedb B [epmanuun n OpaHunm). [asneHve
Ha NMPOMBILWIEHHOCTb OKa3bIBAlOT BCE €elle MOBbIWEHHbIE NMPOU3BOACTBEHHbIE U3LAEPXKKM
(PPI +34% k yposHio 2019 r.) v BbicOKME NPOLEHTHbIE CTaBKMU.

MHoma npogomkaeT aemMoHcTpuposaTth pekopaHble (¢ uniona 2023 r. n Makcumym ¢
2010 ropa) yposHu uHaekcos genosori aktmeHocTu (PMI 61,8) Ha ¢oHe cTabunbHoro
BHyTpeHHero cnpoca, nputoka MWW, pewopurra mnz Kutas (cm. GlobBaro N221).
OcCHoBHOW BKNaf, B yCKOPEHUE B MapTe BHEC/A NMPOMbILWNEHHOCTb.

YcKkopeHue 3KOHOMMYECKOW aKTUBHOCTM SIMOHCKOW 3KOHOMUKM ObycnaBivBaeTcs
CTPEMUTENbHBIM POCTOM B CEKTOPE YCNyr W 3aMeifleHMeM Crafa B MPOMbILUNEHHOCTY.
OcHOBHbIMM  daKTOpaMl pPOCTa CeKTopa YCAyr CTanv YKPensioWwmincs crnpoc u
yBEeNMYeHne uucna Poct ypoBHs YBEPEHHOCTU  TaKxXe
NocnocobCTBOBaN YBENMYEHUIO KOIMYECTBa HOBbLIX 3aKa3oB B MapTe. B npoMbiwneHHOM
cekTope no-npexHeMy HabnofaeTcs cokpalleHne SKOHOMUYECKON aKTUBHOCTH, OfHaKO
06BEM NPOU3BOACTBA CHU3UJICS MEHEE PE3KO MO CPaBHEHWIO C MpoLWwbiM MecsLeM. bonee
TOro, B NMPOMBILWIEHHOM CeKTope HabnioAaeTcs BOCCTAaHOBNEHWE 3aHATOCTU, YTO MOXET
NPUBECTU K YBENIMYEHUIO SKOHOMUYECKONM aKTUBHOCTM B f@HHOM CEKTOope B bBanxanwem
bynywem.

[enoas akTveHOCTb B Poccum npopomkaeT pacwmpsatbcs. OCHOBHbIM ApaliBepom

KJINEeHTOB. ,El,eJ'IOBOf;I

pOCTa CTas NPOMbILLNEHHbIA cekTop. OCHOBHbIMM GakTOpaMmn PocTa CTanu 3HauYUTENbHOE
yBE/IMYEHHbIE IKCMOPTHBLIX 3aKa3oB M YCTOMYMBLIA BHYTPEeHHWUIA cnpoc. [Tpounssoantenm
TaKXKe OTMEeYalT CHWXKEHME TEeMMOB POoCTa M3OEPXKEK, YTO MOJIOKUTENbHO BIUSIET Ha
paclWMpeHne MPOMbIWIEHHOrO cekTopa. B cekTtope ycnyr npu 3ToM npoucxoguT
3aMefnieHne pocTa B nocnefHve 2 Mecaua (Xydwve 3HauyeHus 3a nocnegHue 12
MecsILieB), YTO CBSI3aHO C MepBbiM 3a 11 MecaueB cokpalleHVeM IKCTMOPTHBIX 3aKa3oB U
[aBfeHneM co cTopoHbl xxecTkon JKIT.

B anpene MBO® npepnctasun o6HOBNEHHbIE NporHo3bl AvHamukn BBIM. B 2024 r. MBO
oxwupaeT npupocT muposoro BBIM Ha yposHe 3,2% (+0,1 n.n. no cpaBHEHWIO C SHBaPCKUM
OTYETOM). DTO HUXKe mucTopudeckmx 3HaveHuin 3a 2000-2019 rr. — 3,8%. XecTkas
MOHEeTapHas NMonTUKa, Nepexof K 6onee ecTkon GUcKanbHOM NOIMTUKE U HU3KWIA POCT
NPOV3BOANTENBHOCTH doHe dparmeHTaLMK SBASOTCS
OCHOBHbIMU GpaKTOPaMM, HEraTUBHO BIUSIOLUMX Ha PACLUMPEHNE MUPOBOI SKOHOMUYECKOM

Ha MMpOBOVI OKOHOMUKU

aKTUBHOCTMWU.

anpens 2024 r.
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https://www.pmi.spglobal.com/Public/Home/PressRelease/61a6ae08fb1d4709803a52b29c36b514
https://www.theguardian.com/business/2024/apr/02/uk-manufacturing-output-domestic-orders
https://www.reuters.com/markets/europe/euro-zone-factory-downturn-deepened-again-march-pmi-shows-2024-04-02/
https://www.reuters.com/markets/europe/euro-zone-factory-downturn-deepened-again-march-pmi-shows-2024-04-02/
https://tradingeconomics.com/india/composite-pmi
https://timesofindia.indiatimes.com/blogs/truth-lies-and-politics/india-emerging-as-an-alternative-manufacturing-hub-to-china/
https://wec.hse.ru/mirror/pubs/share/900029585.pdf
https://www.pmi.spglobal.com/Public/Home/PressRelease/931c2fb9a8ff4a71a7df1ef4893f642f
https://www.reuters.com/markets/asia/japans-march-factory-activity-shrinks-slower-pace-pmi-shows-2024-04-01/
https://tass.com/economy/1768449
https://www.intellinews.com/russia-s-manufacturing-pmi-in-march-hits-record-high-319387/
https://www.pmi.spglobal.com/Public/Home/PressRelease/948d13c1fd8b43088c6438dfbd7ca94e
https://www.imf.org/en/Publications/WEO/Issues/2024/04/16/world-economic-outlook-april-2024
https://www.imf.org/en/Publications/WEO/Issues/2024/01/30/world-economic-outlook-update-january-2024

GlobBaro HSE: bBapomeTp M1poBoi aKOHOMMKMY, BbIMyck 23, MapT - anpens 2024 r.

MepecmoTp npupocTta BBIM CLLA 8 2024 r. B cTOpoHy nosbiwerus go 2,7% (+0,6 n.n no
CPaBHEHWIO C MPOLWbIM MPOrHO30M SIHBaps) CBS3aH B OCHOBHOM C YCTOMYMBOCTbIO
3KOHOMMYECKOW akTUBHOCTU K xecTkon [JKIT n 6onee cunbHbIM, 4EM OXMAANOCH, POCTOM
B 4K23, koTopbit npogonmxuTtca u e 2024 r.

MporHossbl anHammkm BB EBpo3oHbl v BennkobpuTanum Ha 2024 r. 6biim nepecMoTpeHbl
B CTOPOHY He3HauuTensHoro cHmxkeHns Ha 0,1 n.n. o 0,8% n 0,5% cooTBeTcTBEHHO.

Cpenn pasBuBaloWMXCS CTpaH cunbHO Bbiaensetcs WHaus, koTopas npopomkaet
aKTMBHO pacTu. Tak, B anpene MB® nepecmoTpen nporHos npupocTa BB VHgun B 2024
r. B CTOPOHYy nosblwerus Ha 0,3 n.n o 6,8%. KnoyesbiMm dakTopamm pocTta No-npexHemy
OCTalOTCA  PacWUPSIOWMIACS  BHYTPEHHUI CMPOC W YBEJMYEHWE  YMCIIEHHOCTU
TPYLOCNOCOBOHOro HaceneHus.

[na poccuiickoit akoHoMukn nporHo3 BBl B 2024 r. 661 nepecMoTpeH B CTOPOHY
yBennyenusa Ha 0,6 n.n go 3,2%. PakTopaMm pocTa POCCUIACKON 3KOHOMMUKOM OCTaloTCA
yBe/MYEHMEe MHBECTULMIA U YaCTHOrO NoTpebneHns Ha ¢oHe pocTa peasnbHbiX 3apriiaT.
OpaHako nporHo3 MB® Heckonbko ONTUMUCTUYEH B CpaBHeHMK ¢ nporHosamn MOP (2,8%)
1 KOHCeHcyc-nporHosa banka Poceun (2,1%).

waoaaﬂ TOProBJid U JIOTUCTUKa — MNMPOAOJDKEHUE OXXUBJIEHUA B TOProBJie u

COXpaHSsIoWMecs reonoiMTUYECKNE PUCKN ANS NIOTUCTUKU

FOHKTAL B MapTOBCKOM Joknage oOLeHWBaeT CTOMMOCTHOW O6beM MWPOBOWA
Toprosnu Tosapamu u ycnyramu no ntoram 2023 r. 8 $31 TpnH, uto Ha 3% ($1 TpaH) HuKe
YPOBHS MPOLWNOro rofa: TOproenis Toapamu cHusunack Ha 5% (-$1,3 tpnH), a Toprosna
ycnyramu sbipocna Ha 8% (+$500 mnpa). CHukeHne Toproeamn TosapaMm NPOANKTOBAHO
CTOMMOCTHbIMU 3dpekTammn (B T.4., CHUXKEHUEM LLEH Ha DHEProHOCUTENN), MPOoLeccamm
pparMeHTaLmK, CHWXEHMEeM Cnpoca B pasBUTbIX CTpaHax WM CnabocTbio TOProBiu B
BocTouHon Asum v JlatuHckoin AMepuke (cM. noapobHee binyck GlobBaro N220). PocT B
yCnyrax Bbi3BaH POCTOM YC/yr, CBsi3aHHbIX C noesgkamn (B T.4. BOCCTaHOBNEHMEM
Typusma). Oxupaetcs, uto B 2024r. npousonaeT yCKOpeHWe TeMMoB pocTa
CTOMMOCTHOro 06beMa TOProB/IM TOBapaMu - B T.4. 3@ CYET MOBbLILEHUS LieH, pacTyLLero
Crnpoca Ha aKkonormyeckne ToBapbl (3NEKTPOMOBUNM U INEKTPOABUTaTENN, CONTHEYHbIE
naHenn, BeTpsiHble TyPOWHbI 1 MP.), NPV 3aMeASIEHNN POCTa TOProBAN YCIyramu.

MNocnegHne paHHble CBUAETENLCTBYIOT O MPOAOIKAIOWEMCS Y/YUYLWEHUN MECSYHOM
AVHAMUKW TOProBan ToBapamu (3amepanieHve cnana, ABUXXEHUE B MOrpaHnyHyio 30Hy). Tak,
B MapTe TEeMM CHWXEHUS HOBbIX 3KCMopTHbIX 3aka3oB (PMI New Export Orders)
nponomkun cHmkateea (49,5 B MapTe vs 49,3 B dpespane), Ho no-npexxHeMy 25-i mecsy,
K psgy HaxoauTcs Hwke 50 (MHAMKATOP CHWXEHMs K npolwnoMy mecauy). [logobHas
AMHaMMUKa CBs3aHa C 3aMefJIeHMEM POCTa NPOU3BOACTBEHHbIX 3aTPaT U LieH Ha ToBaphl 3a
CYET CHWXEHUSi CTOMMOCTU 3HEPropecypcos; POCTOM MUPOBOMO MPOMBbILIEHHOTO
NMPOU3BOACTBa A0 Haunyuwmux ¢ nioHs 2022 r. ypoBHel; COKpaLLeHUEM CPefHUX CPOKOB
MOCTaBOK TOBapoOB;, OXMWAAHWEM Hayana LMKNa CHWXEHWS CTaBOK, a Takke
YBE/IMYMBAKOLLIMMCS CMPOCOM Ha KOHTEWHEpHbIe TpPy30MnepeBO3KU W IPy30MepeBO3KM
Cblpbsi.  3aMeTHbl MPU3HAaKWU M3OLITOYHOrO MPELNIOXEHUS KUTAMCKUX aBTOMOGWUNEN,
TEXHWKW, CTanu U COJTHEYHbIX BaTapeli, YTO yCUANBAET TOProByto HecbanaHCMPOBaHHOCTb
mexay Kutaem u ero rnasHbiMu ToproeeiMu napTHepamn, CLLIA n EC.

Mpoaomkatowmiica pocT noTpebutensckoro cnpoca B CLLA, Kutae n MHamu, a Takxe
3aMenJIeHNEM CHUXEHUS aKTMBHOCTM B EBpO30OHe, ynyulwaloT nepcnekTuBbl pocTa
06bemMoB TOprosnu. Bnpouem, coxpaHserca HeraTuBHbI $OH B BUAE reOMONMTUYECKMX
PUCKOB, $pparMeHTaLmm TOProBbixX NoTokoB, )xecTkon KT 1 NoBbIWeHHbIX TPaHCMOPTHBIX
n3nepPXKeK.

Temnbl npupocTa akcnopta KHP yeennuunucs B MecauHomM soipakeHun (+26,7% m/m
addekT HM3KOM Basbl espans), HO BHOBb NMEPELLIN K CHUKEHWIO B FOL0BOM BblpaxkeHum (-
7,5% r/r) nocne nepvofa MonOXWTENbHLIX TEMMOB B HOsGpe-peBpane. ITO CBA3AHO, C
O[HOW CTOPOHbI, C 3¢pPeKToM BbicOKOM Hasbl MapTa npownoro roga. C Apyro CTOPOH.I,
3TO BCEe elle CBUAETENbCTBYET O HEYCTOMYMBOCTU BHELLHErO CMpOCa, B NEPBYIO OYepeab,
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Tabn. 2. MNporHosHbie oueHku BBl
Ha 2024 r. no paHHbiM MBO
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MeTtounnk: Federal Reserve Bank of New

York, bBantuiickas 6upsxa, Drewry



https://economy.gov.ru/material/news/minekonomrazvitiya_bazovyy_variant_prognoza_uchityvaet_realizaciyu_mer_v_ramkah_novyh_nacproektov.html
https://cbr.ru/statistics/ddkp/mo_br/
https://unctad.org/system/files/official-document/ditcinf2024d1.pdf
https://wec.hse.ru/mirror/pubs/share/886044245.pdf
https://www.pmi.spglobal.com/Public/Home/PressRelease/cce34d901a8e410290f0236acc3481c0
https://www.pmi.spglobal.com/Public/Home/PressRelease/cce34d901a8e410290f0236acc3481c0
https://unctad.org/system/files/official-document/ditcinf2024d1.pdf
https://amp.cnn.com/cnn/2024/03/28/business/china-goods-exports-trade
https://unctad.org/system/files/official-document/ditcinf2024d1.pdf
https://tradingeconomics.com/china/exports-yoy
https://wec.hse.ru/mirror/pubs/share/783788539.pdf
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co cTopoHbl pa3suTbix cTpaH (akcnopt KHP B Hux B 1K24 Takxe cHusunca B roqoBom
BbIPAYKEHUMN).

MexpyHapopHas nornctuka B mapte 2024 r. Haxoaunacb B OTHOCUTENBHO CTabUIbHOM
COCTOSIHUM: 3HAYMTENbHBIX U3MEHEHUI B MHAekcax cboes uenoyek noctasok (GSCPI /
GEP GSCVI) He nponcxoamnno, HO OHW OCTaAlOTCS Ha MOBbIWEHHbIX YPOBHSIX, B CPaBHEHUM
c netom-oceHbto 2023 r. CoxpaHsaloTca pucku obmeneHus [laHaMckoro kaHana wu
reononnTUYeckue Wokun Ha bamxkHem BocTtoke B parioHe KpacHoro mops, roe, nNoOMMMO
LENCTBUI XYCUTOB, YBENMYUIUCH PUCKU KOHpOHTauum mexay Wspaunem u WpaHom,
OfHaKO MOKa OHW CEPbE3HO He CKasalMCb Ha MUPOBOW normctTuyeckon cucteme. Euwe

OAHWUM HeraTuBHbIM COObITMUEM AN  LEenoyek rocTaBok CTano
KOHTelHepoBo3a ¢ MocToM bantumopa B CLUA, B pesynbtaTe uyero okasancs
3abnoKMpoBaH AOCTYN B caM nopT. Ha aToM poHe, HECMOTPS Ha HEKOTOPOE CHUXEHWE, B
MapTe cpefHsas CTOMMOCTb KoHTelHepHbix nepesosok (World Container Index) 6bina B
1,65 pas3a Bbille NPOLWNOrogHEro 3HaYeHus.

MupoBoit cnpoc Ha pbiHKE rpy30BbIX aBUANEePeBO30K POC ABYX3HaYHbIMU Liudpamu 3-i

mecau noapsan 8 despane, coctasms $19,7 mnpa (ysenuuenne Ha 11,9% r/r), sa cuet

CTONIKHOBEHUE

appuKaHCKMX M BIMKHEBOCTOUYHBIX MEPEeBO3YMKOB, a Takke bnarogaps pocTy Ha
€BPOMNEeNCKMX MapLIpyTax.

ToBapHble pbIHKK

PbiHoK rasa. PekoppHblie ypoBHUM 3anonHeHHocTu xpaHunuiy B EBpone n CLLA

K KOHLly OTOMUTENbHOIO Ce30Ha

Mocne yeTbIpéx MecaLEeB CHMKeHUs LeHa rasa Ha xabe TTF B MapTe Bbipocna Ha
8,4% m/m (29 despans $281,93/Thic. ky6. M - 28 mapTa $305,71/Tbic. Ky6. M). HecMoTps
Ha 3TO MOBbIWEHWE, B FOJOBOM BblpaxeHuu ra3 B EBpone ctan gewesne Ha 41%.
PocT ueHbl npounsoLwen us-3a noxonofaHus B Ha4yane Mecsua, 4To NoBbICUIO NoTpebneHne
rasa Afis OTOMNEHUs, a TaKXKe M3-3a CHWKEHUS BbIPpabOTKU 3NEKTPOIHEPrun 3a cyeT
BETPOreHepaLmmn n NpuoCTaHOBOK HOPBEXCKMX ra3oBbiX NpoekToB. KpoMme Toro, 25 mapTa
BKC PO HaHecnn pakeTHbI yaap no o6bekTam razoBoi MHPPacTpyKTypsl YKpauHbl, roe
XPaHWANCh U3ObITOYHbIE OOBEMBI €BPOMNENCKOro rasa. DTO TakXKe NPUBENO K MOBbILEHUIO
LieHbl. POCT KOTUPOBOK NMpoun3oLWeNn HECMOTPS Ha OKOHYaHWE OTOMUTENIbHOrO Ce30Ha C
pEeKopAHbIM YPOBHEM 3aMacoB rasa B noAseMHbix xpaHunuwax rasa (MXr) - 58,72%. Mei
OXXMaaeMm fasnbHellero pocTa LieH B NpeaaBepumn Havana 3akynok rasa ans sakaudku B [MXI
1 MOBbILEHUS NOTPEbNeHUs No Mepe pocTa TeMnepaTtyp banxe K neTy.

Ha amepukaHckom Henry Hub koTuposku nagatot 5-i mecau noapsag - B MapTe LeHa
cHuamnack Ha 5,2% m/m (29 despans $68,99/Tbic ky6. M - 28 MapTa $65,37/TbiC Ky6. M).
B MoMeHTe ueHa gocturana muHnumyma cepenmtbl 1990-x rr. - okono $46/TbiC Ky6. M. B
CLUA oTonuTenbHbI CE30H TakXe MOAXOAUT K KOHUY ¢
3anonHeHHocT XTI - n3-3a CHMXKEHHOro noTpebnenus BBUAY MArKoW 3umbl. [dpyrum
$aKTOpOM MafeHuUs KOTUPOBOK SBASIETCS MNPOAO/KAIOWMIACS 3ampeT Ha 3KCrnopT
aMepuKaHCKoro CxwxeHHoro npupogHoro rasa (CIMI), yto npuBoAMT K U3BLITKY
NpensioXXeHNs BHYTPU CTPaHbI.

Mo oueHkaM MexayHapoaHon opraHusaumm «PopyM cTpaH — akcriopTepos rasa» (Gas
Exporting Countries Forum, GECF) mupoBoi cnpoc Ha npuvpoAHbiii ras BolpacteT Ha 34%

BbICOKMM  YPOBHEM

k 2050 r., a pocTt noctasok CII yBenununtcsa sagoe. Npu atoM 06beEMbI CITT npeBbicaT
TpybonpoBofHble noctaBkn yxe k 2026 r, BO MHOromM 6narofaps CHUXEHUIO
TpybonpoBoAHLIX MOCTaBOK poccuiickoro rasa B EBpony. CtpaHbl EBponsl npogomkaioT
AMBEpPCUPMUMPOBATL CBON MMMOPT MPUPOLHOrO rasa U HaMepeHbl COKPaTUTb HE TOJbKO
o6Bbembl TpybonposogHoro rasa us Poccum, Ho 1 noctaeku poccuiickoro CIMl. B anpene
Esponerickas komuceus (EK) nnaHvpyeT BbiNyCTUTb OAUPEKTUBY O MO3TanHOM 3ampeTe
nmnopTa CI1I u3 PO. MomewaTs passuTuio poccuiickoin ClIM-oTpacnm Takxe HaMepeHbl
CLLA, koTopble OCeHblo BBENM CaHKUMM MPOTMB ambuumosHoro npoekta HoeaTaka

anpens 2024 r.
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Tabn. 2. KotupoBku Ha kloueBble
ToBapbl, U3MeHeHue 3a mecsy, %
MNpumedarmne. YkazaHO M3MEHEHME LieHbI
OT Hayana MecsLa K KOHLy mecsua
WMcTounuk: Investing.com n FAO


https://tradingeconomics.com/china/exports-yoy
https://www.newyorkfed.org/research/policy/gscpi#/interactive
https://www.gep.com/knowledge-bank/global-supply-chain-volatility-index
https://www.reuters.com/world/middle-east/red-sea-fighting-traps-two-oil-ships-houthi-waters-2024-03-21/
https://www.wsj.com/articles/baltimore-bridge-collapse-triggers-extensive-costly-logistics-diversions-763fbd7b
https://www.iata.org/en/iata-repository/publications/economic-reports/air-cargo-market-analysis-february-2024/
https://www.profinance.ru/charts/ttfusd1000/lc97h
https://www.interfax.ru/business/948979
https://tass.ru/ekonomika/20302243
https://ru.tradingview.com/news/reuters.com,2024:newsml_L6N3FW0A2:0/
https://www.profinance.ru/news/2024/03/25/cbsw-tseny-na-gaz-v-evrope-podskochili-posle-udarov-vks-rf-po-obektam-gazovoj-infrast.html
https://www.ft.com/content/1ddd28cb-0a8b-4dd6-a981-55c0303d78d0
https://www.profinance.ru/charts/gasus/lc9ch
https://www.spglobal.com/commodityinsights/en/market-insights/latest-news/natural-gas/031324-henry-hub-spot-gas-hits-lowest-since-early-1990s-amid-oversupplied-market
https://finance.yahoo.com/news/u-natural-gas-supplies-high-165820473.html
https://www.wsj.com/finance/commodities-futures/u-s-natural-gas-futures-move-lower-on-storage-concerns-c1011906
https://www.gecf.org/_resources/files/pages/global-gas-outlook-2050/gecf-global-gas-outlook-20231.pdf
https://www.cpb.nl/en/world-trade-monitor-january-2023
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«ApkTuk CIr-2». W3-3a orpaHuuyeHuin Bce uHOCTpaHHble akuumoHepbl (TotalEnergies,
CNPC, CNOOC, Jogmec + Mitsui) Bbilwnm U3 npoekTa, He BbIMOHWUB CBOMX 06S3aTENbCTB.
KpoMme Toro, caHkuuy He [aloT BO3MOXHOCTM MONY4YUTb [OCTYyN K HEOO6XOAMMbIM
TEXHONIOTUAM [N CTPOUTENbCTBA M K 3akasaHHbiM paHee Cll-TaHkepam nepoBoro
«Apktuk  ClM-2» asnsetca kpynHenwum ClM-npoektom B Poccun ¢
nnaHnpyemon MowwHocTbio Ao 19,8 man 1 8 rog («Iman CMM» - 16,5 man 1; «CaxanuH-2»
- 9,6 maH T). Ha npoekTe yxe 3anyuieHa nepsas nMHWUs npounssoacTea (M3 TPEx), 0fHaKo
HayaTb MOCTaBKM C HEro HoBaTak He MOXET B CUJY BBEAEHHbIX OFPaHUYEHUIA U OTCYTCTBUS
HEObXOoAMMbIX CynoB. 3arnyck MpoekTa Mo3BoauT Poccun ykpenuTb CBOM MO3WULMM Ha

Knacca.

MupoeoM peiHke CIT.

Mpopomxawowumitica pocT ueH Ha HedpTb U MNPUOCTAHOBKA BOCMOJIHEHUS

HedTaHbix pesepsos CLLIA

LleHa Ha He$Tb Mapku Brent B MapTe npofomkuna 4eTbipexMecsyHbli POCT U Ha KOHeLL
mecaua coctasuna $87,5/6app. (+4,6% M/M, 9,7% r/r), uTo ocTaeTcs MakCUMYMOM C
okTabps npownoro roga ($95/6app.). LieHbl Bnepsbie 3a nocnegHue 6 Mecaues ctanm
BbIIE, YEM TOLOM paHee, YTO OyAeT OKasbliBaTb LOMONHUTENbHOE MPOUHPNALMOHHOE
LaBeHne.

OCHOBHBIMY MPUYMHAMM MOBBILEHNUS LeH Ha HedTb B 3TOM MecsLe SBISEeTCa peakums
PblHK@ Ha COXPaHSAOLYIOCA FeOMNONUTUYECKYIO HaMPSXKEHHOCTb, B T.4. Ha 3CKanaumio
KoHbnukTa Mexay Vapaunem n Vparom, atakm BIMNJTA Ha poccuiickme HIM3. Kpome Toro,
coxpaHsietcs pgeicteme cornawerns ONMEK+ (cm. GlobBaro N222) B pamkax KOTOporo
opraHu13saums y)KecToumnna KOHTPOJIb 32 COBMNIOAEHNEM 3aKITIOYEHHBIX paHee CornaleHu.

Mo panHbiM M3A, B 1K24 npupocTt Muposoro cnpoca Ha HedpTb coctasun 1,6 MAH
6app./c., uto Ha 120 Tbic. Happ./c. MeHble, YeM MPOrHo3Hble 3HadeHus, n Ha 0,3 MiH
6app./c. memblwe, uYem B 4K23. 3aBeplaeTca BoCCTaHOBNEeHME crpoca nocnie
orpaHudyenmin COVID-19 8 KHP. Kpome atoro, adpdekt (noka He onpepensiowmin)
OKa3blBalOT  MOBbIWEHWE 3HEProdGPeKTUBHOCTU U IKOHOMWMYHOCTU  ABUraTenei
BHYTPEHHEro CropaHvs U yBelMYeHUe UCMONb30BaHUS anekTpomobunein. B pesynbtate
TOro, uTo dakTuieckoe notpebnerne Heptn B 1K24 okasanocb MeHblwe OXMAAEMOro,
MPOrHO3HbIE 3HAYEHWs FOAOBOro MPUPOCTa cnpoca Ha HedpTb B 2024 r. BbIIM HECKOBKO
CKOPPEKTUPOBaHbl U cocTansioT +1,2 MaH Bapp./c., 4To cooTBETCTBYeT CpeaHeMy 3a

2011-2019 rr. npupocTy cnpoca (HO HWXe BocCTaHOBUTENbHOrO pocTa B 2023 1. B +2,2
MnH Bapp./c.).

Ha anpenbckom 3acepaHun COBMECTHOMO MUHUCTEPCKOrO MOHUTOPUHIOBOIO
komuteTa cTpaH OlEK+ KasaxctaH n Wpak BbickasanMcb O TFOTOBHOCTM [OCTWYb
COOTBETCTBUSA YCNIOBUSIM CAENKM COMNacHO KBOTaM CTpaH W KOMMEHCUMPOBaTb OObEMbI
nepenpor3BoacTBa HedTH, KOTopble bbinn paHee. [laHHOe peleHre MoXeT NPUBECTU K
ele 60blIeMy COKPALLEHUIO MPEAIOXEHUS Ha MUPOBOM pbiHKE HedTH, B pesysibTaTe Yero
LeHbl Ha HedpTb MOrYT AOCTMYL MUKOBLIX 3HauYeHuii ¢ asrycta 2022r. (6onee $100/6app.).

Ha ¢oHe noBbiweHHbIX LeH Ha HedTb agmuHMCTpauus balipeHa oTkasanack oT
oyepenHo 3aKyrnku HedTn 418 BOCNONHEHNS CTpaTermieckmx HedTaHbIX pe3epBoB, NokKa
ueHa He onyctutca go $79/6app. nnm Hmke. HanoMHMM, 4To Ha npoTsxeHnn scero 2022
r. v nonosuHel 2023 r. CLLIA akTueHO mpopaBanu HedpTb M3 CBOEro CTpaTerMyeckoro
3anaca, B pesynbTaTe yero B uone 2023 r. ero ob6beM focTUr MUHUManbHbIX ¢ 1983 .
3HaveHuii B 346 mnH 6app. C niona 2023 r. no anpens 2024 r. oHu Beipocnu Ao 365,7 MH
6app.

LleHa poccuitickon Heptn Mapku Urals B koHue despans 2024 r. cocrasuna
$77,4/6app., ysenunumesiumce B ronosom (+32,3% r/r) n mecsurom (3,7% m/M) BbipakeHWM.
Poccuiickas HedpTb NpoJoKaeT TOProBaTbCs Mo LieHe, MPeBbialowel yCTaHOBNEHHbIN
ueHosoii notonok B $60/6app. AnckoHT Urals k Brent coctasnset $10/6app. (+ $1 M/m),
YTO MeHblle, YeM cpepHeMmecsauHblt auckoHT B 2023 r. HblHewHwit pocT ueH Ha
POCCUINCKYIO HepTb OBYCNOBAEH TEMM e NMPUYMHAMM, YTO U POCT LeH Ha Brent.

anpens 2024 r.

Mpupoatbiit ras, Espona
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https://neftegaz.ru/news/spg-szhizhennyy-prirodnyy-gaz/820044-kitay-pomog-na-zapade-schitayut-chto-rossiya-preodolela-sanktsii-v-protiv-arktik-spg-2/
https://www.oxfordenergy.org/wpcms/wp-content/uploads/2024/04/OIES-Quarterly-Gas-Review-Issue-24-2024-04-15.pdf
https://www.iea.org/reports/oil-market-report-april-2024
https://wec.hse.ru/mirror/pubs/share/908924166.pdf
https://www.iea.org/reports/oil-market-report-april-2024
https://www.iea.org/commentaries/oil-demand-growing-at-a-slower-pace-as-post-covid-rebound-runs-its-course
https://www.bloomberg.com/news/newsletters/2024-04-04/opec-turns-the-screws-on-production-as-oil-market-tightens
https://www.bloomberg.com/news/articles/2024-04-03/us-cancels-latest-oil-reserve-refill-plan-amid-high-prices
https://www.eia.gov/dnav/pet/hist/LeafHandler.ashx?n=PET&s=WCSSTUS1&f=W
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Mopckoii akcnopT HedpTn u3 Poccum B despane coctasun 3,5 mnH 6app./c., uTo
COOTBETCTBYET 3HauyeHUsM Mnpownoro Mecaua u aekabpsa 2023 r. Hanbonbwnii o6vem
aKcrnopTa HedpTU MNpUencs Ha MNocnegHiol Hepdento Mapta bnarofaps ocnabneHuio
CUJIbHBIX BETPOB, KOTOPbIE MEeLuanu Norpy3kaM B TUXOOKEaHCKOM permoHe.

Unonauus — samepnerve B EBpone n yckopenune B CLLA BTOpOii Mecay,

noppsa

MB® B anpenbckoM foknafe OXMAAET CHUXEHWS rNobanbHOrO yPOBHS UHPAALMK C
6,8% 82023 1. 5o 5,9% B 2024 r. B pa3ssuTbIx CTpaHax 3aMeaneHune MHGAALMM MPOUCXoanT
6onee BoicoknMm Temnamu: B 2024 r. yposeHb MHGNALMK, KaK OXKMAaeTCs, CHM3nTCA Ha 2,0
n.n. u B 2025 r. BepHeTca k gonaHaemuitHomy (2017-2019 rr.) cpegHeMy 3HauyeHuio U
coctasunt 2,1%. B EMDEs uHdnauma pocturHeT [ONaHAEMUMHLIX CPeOHUX 3HaYeHWi
(5,0%) Tonbko Kk koHuy 2025 r. B cTpaHax, rae npoBoaMTCs MOAMTUKA TapreTUpoBaHUS
nHdnaumumM, obwas nHenaums byaet B cpeaHeMm Ha 0,5 n.n. Bbiwe LENeBoro 3HayeHus K
KoHuy 2024 r.

B ™MapTe npopomkunca TpeHn K 3amepsneHvio  uHenaumm B EBposoHe u
BenukobputaHnm, 4To ABNSETCA pPe3yNbTaTOM XXECTKOW MOHETapHOW MOMTUKU U
cokpalieHus noTpebutenscknx pacxonos. MHenauma B CLUA yckopsietcs 3a cuet
CYLLECTBEHHOro cokpaleHns aednaunoHHoro apdekta OT sHeproHocuTenemn. Temnb
pocTa ueH B KuTae cHOBa 3aMepMNNCh, HECMOTPS Ha YCWUAMS MO CTUMYMPOBAHUIO
BHYTPEHHEro Crpoca, HO OCTaOTCA MONOXUTENbHBIMU. [epexo MUPOBbLIX HETAHBIX LieH
B MapTe Kk rogoeomy pocty (cM. pasgen «HedraHbie pbiHkM») 6yneT okasbiBaTh
LOMONHUTENbHOE UHGALMOHHOE AaBeHue.

B MapTe uvHbnauma B EBposoHe npopomkuna BO30GHOBMBLUMICA B siHBape TPeHZ K
samennenuio (2,4% B mapte vs 2,6% B despane, 3nech u panee — r/r), BOCTUrHyB 4-
MecsayHoro muHnmyma. baszosas mHenaumsa (obwas MHGAALMA 38 UCKIIOYEHUEM rPYMMbl
3HeproHocuTenen u NPOAOBONIbCTBUSA) HAXOAUTCS Ha ABYXIETHEM MUHUMYME Ha YPOBHE
2,9% (vs 3,1% B despane). Bknag B cokpalyeHve nokasatens BHECNN MNPOAYKTbl MUTaHMS
(2,7% vs 3,9%) v HeaHepreTuyeckme npombiwneHHsle ToBapbl (1,1% vs 1,6%). OpgHako
AebNALUMOHHBIN 3pPeKT OT aHeproHocuTenei, Havaswuiics B mae 2023 r., npopomxkaeT
ocnabesatb ¢ aekabpsa 2023 r. (-1,8% vs -3,7% B despane, -6,1% B aHsape un -11,5% B
nekabpe). bonee Toro, pocT ueH Ha ycnyru (OCHOBHas KOMMNOHEHTa UHPAALMM) OCTaeTcs
CcTabunbHbIM Ha ypoBHe 4% ¢ Hosbpsa 2023 1., 4yTo oTpaxkaeT AaBneHne Co CTOPOHbI POCTa
3apnnar.

B BenukobputaHum nHudnaums B pespane samennunace ao 3,4% (vs 4% B sHBape u
Aekabpe), 4TO 0Ka3anocCh He3HauYUTeNbHO Hxe oxuaarunii (3,5%) n cTano cambiM HU3KUM
nokasatenem c ceHtabpsa 2021 r. bazosas vHdnaumsa Takke 3amennmnace oo 4,5% (vs

51%) v pocturna MuHumyMa c sHeaps 2022 r. Havbonee cywecTtseHHoe 3amepsieHne
pocTa ueH Habnopanock B npoayktax nutaHus (5,0% vs 6,9% B sHBape), ycnyr
pecTopaHoB 1 roctunuy, (6,0% vs 7,0%), ycnyr coepsl pekpeaummn u kynbTypbl (5,4% vs
5,7%). HaHHble TeHOEeHUMM CBSizaHbl, C OLHOM CTOPOHbI, C MOMbITKAMU PUTEIepOB
NpuBneyb nokynaTesieil C MOMOLBIO CKMAOK, a C APYroin — C obwmMM cokpalleHnem
noTPebuTenbCkMxX pacxofoB Ha GpOHe yAOopPOXKaHUS CTOMMOCTM XKXMU3HU U BbIHYXOEHHOM

9KOHOMMM. Tekylas AMHaMWKa MOBbILIAET BEPOSTHOCTb CHWXKEHMUS K/OYEBOW CTaBKM
Bankom AHrnvm B 6amxariwme mecaubl. Ho npovHensaumMoHHbIMK akTopaMmn ocTaloTCa
BbICOKAs CTOMMOCTb apeHfbl W HeaBwkumocTw, noebiwerve MPOT ¢ anpensa (c
£10,42/u4ac po £11,44/4ac) v pacTyime KOTUPOBKU HEDTH.

B CLLUA uHdpnaums, HaobopoT, yckopseTca BTOpo Mecay, noapsag, cocrasue 3,5% B
mapTte (vs 3,2% B deBpane), 4TO ABNAETCA CaMbiM BbICOKMM MoKasaTesieM C CeHTa6ps
2023 r. (oxupanus - 3,4%). OCHOBHOM BKNa B yCKOPeHWe BHeCIM aHeproHocuTenu (2,1%
vs -1,9%), B Tom uncne 6eHsuH (1,3% vs -3,9%) u ras (-3,2% vs -8,8%). YckopeHuio
MHPNALMM TaKxKe CNOCOBCTBYIOT MOBLIWEHHAas CTOMMOCTb apeHAHbIX rnatexeit. basosas
nHPNALMSA NPOJOMKAET HAXOAUTLCA Ha MUHUMaNbHOM (HO BCe elle BLICOKOM) YPOBHE 3a

anpens 2024 r.

Axkumn, %
FX, %

cwAa | 31% | 03%

Kurait 0,9%

-0,5%

fepvar | 46% | -01%

nsa

Poccus 2,2% -1,4%

3,1% -0,9%

AnoHusa

Benuko

6puTaH 0,0%

42%

usa

Tabn. 3. Kniouesble pbiHkM,

nsMeHeHue 3a mecsu, %, n.n.
Mpvmeyanre. * - kypc BasoT K gonnapy
CLUA. Ona gonnapa CLUA — ung. DXY
YKazaHo n3mMeHeHWe LieHbl OT Havana
MecsLa K KOHLY Mecsaua

WMcTouHuk: Investing.com n FAO

18%
16%
14%
12%
10%
8%
6%
4%

KuTaii
Benukobputanus
Esposona (19 cTpaH)
Puc. 8. UINL, r/r, 2020-2024 rr.

MeTounwk: gaHHble LieHTpobarkos cTpaH

145% BenvikobputaHus
= CLLA
140% ©
EsposoHa
135% Kwnrai

Poccus
130%

125%
120%
115%
110%
105%
100%
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Puc. 9. UINL, k 6ase 2019 r.
MeTounwmk: ganHbie Lientpobarkos

CTpaH, pacyeTsl aBTOPOB


https://www.bloomberg.com/news/articles/2024-02-29/us-sanctions-moving-closer-to-disrupting-russia-s-crude-exports-oil-strategy
https://www.imf.org/en/Publications/WEO/Issues/2024/04/16/world-economic-outlook-april-2024
https://ec.europa.eu/eurostat/web/products-euro-indicators/w/2-03042024-ap#:~:text=Share%20the%20release-,Overview,office%20of%20the%20European%20Union.
https://www.france24.com/en/live-news/20240403-eurozone-inflation-falls-faster-than-expected-in-march
https://www.euronews.com/business/2024/04/03/eurozone-inflation-falls-more-than-expected-a-green-light-for-ecb-rate-cuts
https://www.cnbc.com/2024/04/03/euro-zone-inflation-march-2024.html
https://www.ons.gov.uk/economy/inflationandpriceindices/bulletins/consumerpriceinflation/latest
https://www.bankofengland.co.uk/inflation-attitudes-survey/2024/february-2024
https://www.theguardian.com/business/2024/apr/02/inflation-in-uk-shops-drops-to-lowest-level-in-two-years
https://www.gov.uk/government/publications/minimum-wage-rates-for-2024
https://www.google.com/url?q=https://beta.bls.gov/dataViewer/view/timeseries/CUUR0000SA0&sa=D&source=editors&ust=1712842556567861&usg=AOvVaw2uh0366J5XHW56V03bAwHq

GlobBaro HSE: bBapomeTp M1poBoi aKOHOMMKMY, BbIMyck 23, MapT - anpens 2024 r.

nocnegHue Tpu roga (3,8% B MapTe vs 3,8% B dpeBpane), HO TakKe NPEBbILLAET OXMAAHUS
poiHka (3,7%). YctoinumBocTe 6a30Boi MHOAAUMM M yckopeHue obuwein uHpnaumm
3HAYUTENBHO CHUXAET BEPOATHOCTL NPUHATUSA pelweHns OPC B Nonb3y CHUXEHUS CTaBKu
B Bamkanume 1-2 mecsaua.

Obuwas nHonauma B Poccmmn B MapTe He3HauMTENbHO yCkopunack, coctasms 7,72% (vs
7,69%): yckopeHune Temna pocTa LieH Ha HenpoaoBobCTBeHHble ToBapsl (6,7% vs 6,6%)
BbIIO KOMMEHCMPOBAHO 3amepsieHnem LeH Ha ycnyrm (8,3% vs 8,5%). OpHako 6a3oBas
nHdnaumsa yckopsetca ¢ uiona 2023 r. u pocturna 7,8% (vs 7,6%). D10 cBasaHo ¢
npogomkalowmmca addekToM HM3KoM 6asbl MPOWNOro rofga M POCTOM  peasnbHbIX
3apaboTHbIX MnaT — nocnefHee OOYCNOBAEHO PaCWMPSAIOWMMCS Pa3pbiBOM  Mexay
MOBbILWEHHbIM CIPOCOM Ha TPYA M HEeQOCTaTOYHbIM npepsioxkeHnem Tpyaa (aedvumntom
pabouert cunbl). Mo oxuganmam LIE, nmk uHnaumm npoigeH, B T.4. Bnarogaps
YXKECTOUYEHUIO MOHETAPHOM MONMUTUKM.

NHdnaumsa B Kutae 8 mapte cocrasuna 0,1% (vs 0,7% B deBpane), 4To 0kazanoch Huxe
oxunpanuii (0,4%). basosas nHdpnaumsa coctasuna -0,6% (vs 0,5%). CHmxeHne Temnos
obLwero pocTa LeH CBA3aHo ¢ ce3oHHOCTho (ocnabnenvem addekta BoctouHoro Hosoro
roga) — 3aMeTHbIM 3aMefsieHneM HenpoposonbcTeeHHon uHdnaumm (0,7% vs 1,1% 8
despane), LueH Ha obpasosaTtensHble ycnyrm (1,8% vs 3,9%) v tpancriopt (-1,3% vs -0,4%).
MopobHble TEHAEHLMM MOTYT CHOBa MPMBECTU K 06Leln aednaumm: HeCMOTPS Ha TO, YTO
B 9KOHOMWKE HabnogaeTcs OXMBEHWE MPOWM3BOACTBA, BHYTPEHHMIA CMpOC ocTaetcs
cnabbiM. [MoaToMy pgocTuxeHune uenesoro nokasatens (3%) s 2024 r. npeacraenseTcs
MasioBEPOATHbBIM.

l£||eHe)KHO—er,Cl,VITHaSI NOJIMTUKA — LeHTpaJibHbl€ 6aHKu OTKNnaabiBalOT Ha4yaJlo

LMK/1a CHWKEHUS CTaBOK

B MapTe ueHTpanbHble GaHKM pPasBUTLIX CTPaH COXPaHWIM KJIOYEBbIE CTaBKM Ha
TEKyWMX YPOBHAX Ha ¢OHE YCTOMYMBOrO pPbiHKA TPyAa M COXPaHAKOLWMXCS TEMMOB
nHenaumm. OxxmpaaeTcs, YTo NepsbIM Ha CHWXeHue ctaeku nongeT ELIE, a ®PC 6yper
BbIHY>X/IEHa OT/IOXUTb 3TO PeLleHne.

@OPC Ha 3acepanum 20 MapTa ocTaBWna CTaBky Ha TekylieM yposHe 5,25-550%. Temn
pocTa UeH MpoposKaeT yckopaTbcs, a bespabotuua — cHuxatecs (3,8% vs 3,9% B
deBpane), a peanbHas ornata Tpyaa (nouyacosas) Beipocna Ha 0,6% r/r (c yyeTom
CE30HHOCTH). B cBA3M C 3TUM, Mbl OXXMAaeM, 4To Ha 3acepaHun 1 mas OPC ocTaBuT cTaBKy
Ha TeKyLlEeM YPOBHE 1, BEPOSTHO, OTIOXKMT NPOrHO3MPYyEMOE paHee CHUXEHUE CTaBKM B
MiIoHe. AHaNIMTUKM COKPaTUIM CBOM OXWAAHWUS MO MOBOAY YUCIA CHUKEHWIA CTaBKM C 3
cHmkenuin go 1 B 2024 r. OPC Taike npopomkuna MNpoBOAWUTb KONMYECTBEHHOE
yxectoueHune (QT): 3a mapT 6anaHc cokpatunca Ha $91 mapa (vs $100 mnpga 8 despane).

ELIb Ha 3acepaHusx 7 mapta u 11 anpens, kak u oxmupaanocb, OCTaBWU CTaBKM

HeusmeHHbIMU. OxinpaeTcs, YTo Ha 3acefaHum 6 uioHa ELIB moxeT cHuanTb ctaBku. B
cnyyae, ecnu no pesynbtatam 1K24 npopomxkutcs 3amepfieHMe TEMMoB pocTa
HoMuHanbHbIX 3aprinat (3,1% B 4K23 vs 52% B 3K23), To MoxHO byneT oxupaTb
CHWXXEHMe KIoYEBbIX CTaBOK yxxe B Mae. ELIB Takxe npogomxmn nposoants nonntuky QT:
3a MapT banaHc cokpatuncs Ha €223 mnpa. ELIB nponomkunt BBOANTL HOoBble Mepbl QT B
2024 .

baHk AHrnMuK Takxe coxpaHun cTaBky Ha ypoBHe 5,25% Ha 3acepanumn 21 mapTta. Mbl
OXWIaeM, YTO PEerynsitop He MomaeT Ha CHWXEHWe Ha 3acefaHum 9 Mas, MOCKOJbKy
nHPNALMS BCe elle OCTaeTCs YCTONYMBOM.

baHk dnoHun 19 mapTa Brnepsbie ¢ 2007 r. noBbicun cTaBky Ao yposHs B 0-0,1%. Takoe

peleHne BbiNo CBA3aHO C YCTOMUYMBLIM NMPOUHOISLMOHHLIM TPEHAOM, MPOLOIKABLLMMCS
c 2021 r. TeM He MeHee, perynsaTop MOOYEPKHYJ, YTO TMPOAOIIKWUT MOKynaTb
HaLMOHasbHble rocobnunraumm, 4Tobbl He JOMYCTUTb 3HAYUTENBHOrO POCTa CTOMMOCTM
3auMmcTBOBaHWiA. OxxmpoaeTcs, 4To Ha Banxkaiiumx 3acefanunsax baHk AnoHMM MoxeT cHoBa
MOBBLICUTb CTaBKY.

25%

Poccus

— CLA
Esposona (19 ctpan)
KuTtaii

20%

15%

10%

5%

BennkobputaHus

16%

Puc. 10. HoMuHanbHbie knoyesbie

cTaBky, r/r, 2019-2024

MpumeyaHue: paHHble no ctaske OPC,

ELLB, BaHka AHMIUK C yueTOM MIONLCKOro

NoBbILWEHNA

WcTouruk: paHHble LieHTpobaHkos cTpaH

ABcTpanus

4,35%

3,4%

0,95%

ApreHTHHa

80,00%

276,2%

-196,20%

Bpasunus

10,75%

3,9%

6,85%

Benuko6-a**

5,25%

3,4%

1,85%

Benrpus

8,25%

3,6%

4,65%

ConxoHr

5,75%

2,1%

3,65%

Jauna

3,60%

0,9%

2,70%

EBposona

4,00%

2,4%

1,60%

Wugusa

6,50%

51%

1,40%

WHgoHe3us

6,00%

3,1%

2,90%

Wcnangus

9,25%

6,8%

2,45%

Kanaga

5,00%

2,8%

2,20%

Kuraii

3,45%

0,1%

3,35%

Manafizus

3,00%

1,8%

1,20%

Mekcuka

11,00%

4,4%

6,60%

Hopeerus

4,50%

3,9%

0,60%

Mepy

6,00%

31%

2,90%

Monbma

575%

1,9%

3,85%

Poccus

16,00%

7.7%

8,30%

PyMbiHHA

7,00%

6,6%

0,39%

C. ApaBus

6,00%

1,8%

4,20%

Cepbus

6,50%

5,0%

1,50%

CLIA

5,38%

3,5%

1,88%

Taunnang

2,50%

-0,5%

3,00%

Typuus

50,00%

68,5%

-18,50%

DuaunoHHbI

6,50%

3,7%

2,80%

B N Y B B N ) Y

Yexua

575%

2,0%

3,75%

Ynnn

6,50%

3,7%

2,80%

llpefinapus

1,50%

1,0%

0,50%

Meenusa

4,00%

4,5%

-0,50%

10. Kopes

3,50%

3,1%

0,40%

I0AP

8,25%

5,6%

2,65%

Anouus

0,05%

2,8%

-2,75%

N Y

Tabn. 4. Kniouyesble ctaBku n
unnaums (%, r/r)
Mpumedanue: Hanbonee akTyasnbHble

AaHHble No cocToaHmo Ha 14.04.2024
*MocneaHee penicteme LB —

I'IOBbILLIeHVIe/I'IOHVI)KeHI/Ie CTaBkun

**MporHo3 No MHGAALMK Ha MIOHb

Merounnk: BIS, ganHbie Lientpobarkos

cTpaH



https://www.cmegroup.com/markets/interest-rates/cme-fedwatch-tool.html
https://rosstat.gov.ru/storage/mediabank/53_10-04-2024.html#:~:text=%D0%9E%D0%B1%20%D0%B8%D0%BD%D0%B4%D0%B5%D0%BA%D1%81%D0%B5%20%D0%BF%D0%BE%D1%82%D1%80%D0%B5%D0%B1%D0%B8%D1%82%D0%B5%D0%BB%D1%8C%D1%81%D0%BA%D0%B8%D1%85%20%D1%86%D0%B5%D0%BD%20%D0%B2%20%D0%BC%D0%B0%D1%80%D1%82%D0%B5%202024%20%D0%B3%D0%BE%D0%B4%D0%B0&text=%D0%92%20%D0%BC%D0%B0%D1%80%D1%82%D0%B5%202024%20%D0%B3.%20%D0%BF%D0%BE,.%20%E2%80%93%20101%2C67%25).
https://rosstat.gov.ru/storage/mediabank/49_03-04-2024.html
https://www.vedomosti.ru/economics/news/2024/04/10/1030940-nabiullina-na-otchete
https://data.stats.gov.cn/english/easyquery.htm?cn=A01
https://www.ft.com/content/abb17fba-5854-4a1c-b556-7223541f764b
https://www.ft.com/content/abb17fba-5854-4a1c-b556-7223541f764b
https://tradingeconomics.com/united-states/unemployment-rate
https://www.bls.gov/news.release/realer.htm
https://wec.hse.ru/mirror/pubs/share/900029585.pdf
https://www.fxstreet.ru.com/news/v-rbc-zhdut-lish-odnogo-snizheniya-stavki-frs-v-2024-godu-prichem-ne-letom-202404120732
https://wec.hse.ru/mirror/pubs/share/908924166.pdf
https://www.ecb.europa.eu/press/pr/date/2024/html/ecb.mp240411~1345644915.en.html
https://www.bloomberg.com/news/articles/2024-04-13/ecb-set-to-cut-interest-rates-in-june-villeroy-de-galhau-says
https://tradingeconomics.com/euro-area/wage-growth
https://tradingeconomics.com/euro-area/wage-growth
https://wec.hse.ru/mirror/pubs/share/908924166.pdf
https://wec.hse.ru/mirror/pubs/share/908924166.pdf
https://www.thenationalnews.com/business/economy/2024/03/19/japan-raises-interest-rates-for-first-time-in-17-years/
https://www.reuters.com/markets/asia/japan-poised-end-negative-rates-closing-era-radical-policy-2024-03-18/

GlobBaro HSE: BapomeTp MMpoBOM 3KOHOMMKMY, BbIMYCK 23, MapT -

baHk Poccuu 16 mMapTa v 26 anpens NpuHAN pelleHne OCTaBUTb KIIKOYEBYIO CTaBKy Ha
ypoBHe 16%, nockonbky 6anaHC PUCKOB BCE ele CMELLEH B CTOPOHY MPOUHGASLMOHHBIX
dakTopoB., a NpuHATLIe Mepbl yxkecToueHus Kl umetoT BpemenHoi nar. B anpene baHk
Poccumn yxypgwun nporHo3 no uHbnaumm Ha koHew 2024 r. ¢ 4-4,5% (despanbckuii
nporHo3) no 4,3-4,8% (npu uenun B 4%). KpoMe Toro, perynatop gan KecTkuit curHan,
MOBbLICMB MPOrHO3 cpefHen knodeson ctaBkm B 2024 n 2025 rr. po 15-16% n 10-12%
cooTBeTcTBeHHO (paHee oH cocTasnan 13,5-15,5% 1 8-10%).

leononutuka — kpmsuc Ha banmxxHem BocToke u puck ackanauum Ha YkpauHe

3a mapT 2024 r. nngekc Geopolitical Risk Index (GPR) chmsmncs no 124 otHocuTensHo
3HauyeHui pespans (145) v ansaps (159). MNpencraenseTcs, 4TO NokanbHas KOPPeKLMs
MHOEKCa Mocne MUMKOBOro 3HayeHus B okTabpe 2023 r. (197) zasepwwunack. Ha doHe
HoBoro oboctpeHnus Ha BnawkHem BocToke B anpene MoXHO oxupaTb pOCT MHAEKCa.
KpoMme Toro, nokasaTenb ocTaeTcs Bbllle CpeaHero 3HayeHus 3a nepuop 2016-2019 rr.
(98,9). 310 cBMAETENLCTBYET O COXPaHEHUM BbICOKOM reOMOIMTUYECKOM HaMPSXKEHHOCTM

B Pas3fIMYHbIX PErMoHax Mupa.

EBpona. KntoyesbiM $pakTOpOM HanpsiXKEHHOCTM B PErvoHe 0CTaeTCs KOHGIMKT BOKPYT
YkpauHbl. [pn aTom uKcMpyeTcs HapacTaHue pucka MPSIMOTO CTOJSIKHOBEHUSI MeXay
Poccueir 1 HATO B cBSi3M C BO3MOXHOW OTMPaBKOW PerynspHbIX BOWCK OTAENbHbIMU
YNeHaMu anbsHca Ha TeppuTopuio cTpaHbl. [Tommo PpaHLmMKM Takme Wwaru He UCKYUIN
Hopeeruna n Ounnanouns, ctpansl Mpubantuku. MNapannensHo cTpaHbl permoHa okasbiBatoT

bMHaHCOBYIO W BOEHHO-TexHMYeckyto nopaepxky Kuesy. Ounnanovs v [epmanus
MPUHANN pelleHne O BblAeIeHNN HOBOMO NakeTa BOEHHOM noMoLum B pasmepe €188 maH n
€500 MnH cooTBeTcTBeHHO. [epMaHusa Bolpasuna HamepeHue nepegatb 180 Thic.
cHapspoB Yexun, koTopas fanee HanpaBUT ux YkpauHe. ScToHus M benbrus roTosbl
BbIAENUTb AONONHUTENbHbIE cpefcTBa B pasmepe €20 MnH 1 €412 MnH Ha 3TK Xe uenw.
Esponeiickuii cotos (EC) Takke npepoctasut €21 mMapa Ha BOEHHYIO MOMOLLb KMEBCKUM

Bnactam. Benukobputanms n OpaHums paccMaTprBalOT BO3MOXHOCTb HapaliMBaHUS
noctaBok 6oenpunacos, BIJIA, TMBO. [HononHutensHo QDunnaHons v HuoepnaHob
3aksounnu ¢ YKpauHoli ABYCTOPOHHWE cornaleHuns o 6esonacHoctn. Onacasch nobesb
HoHanbpa Tpamna Ha npepcToswmx npesnpeHTckux Boblibopax B CLLIA, eBponerickue
yneHbl HATO npopabaTbiBatloT nHuLmMaTuBy yupexaeHus poHaa B pasmepe €100 mnpg ans
nocTtaBok BoopyxeHuii Knesy. INpu atom BCY npopomxkaloT ocywwecTsnaTs yaaps! Briybb
Tepputopun Poccun (KpacHopapckuii kpaii, Pecnybnuka TatapcraH, Poctosckas,

Benropoackas, Camapckas v npurpaHuyHble obnactu). B ceoto ouepenp Poccusa HaHecna
OTBETHble YyAapbl MO LeHTpaM npuHaTMS pewennii BCY w obbektam TonmMBHO-
aHepreTnyeckom nHGpacTpykTypbl YkpauHbl. DTo npueeno k notepe 80% molwHocTel
reHepaumm OHOM U3 KPYNMHENWMNX B CTPaHe aNeKTpoaHepreTnyeckmnx komnannn A T3IK.
KpoMe Toro, HapacTaeT HanpsiXeHHOCTb Ha 3anapHol rpaHuue CotosHoro [ocynapcTsa.
Bapwaga HanpaBnset [ONONHUTENbHBIE BOOPYXEHHbIE CUAbI K rpaHuue ¢ Pecnybnunkor
Benapycb. HupepnaHabl nnanvpyioT oTnpasuTb B JIMTBY Ha HEMPOAOMKUTENbHBIA CPOK
3PK «Patriot». lepMaHus y>xe HarpaBuia B 3Ty CTpaHy NepBble BOEHHbIE Gpuraabi.
Mwunutapusaums pervoHa npuobpeTaeT JONrOCPOUHbIN XapakTep. [epMaHna HauMHaeT
MOJEPHM3aLIMIO CBOMX BOOPYXEHHBbIX CWJ, 4TO npepnonaraeT peopraHU3aLmio
onepaTUBHOrO KOMaHAoBaHUS. BennkobpuTaHus 3asBuna o HaMepeHUU yKpennaTb CUb
anepHoro caepxueaHus. EBponerickme uneHsl HATO n KaHapa roToBbl MIHBECTUMPOBATL B
2024 r. B obopoHy po $470 mnpa. EC suigenser €500 MnH C uenbio HapalwMBaHWS
npoussoacTea 6boenpunacos fo 2 MnH cHapsaaos k 2025 r. EBpocotos Takxke npucTynuni K
dopmmpoBaHUio cun BbICTporo pearmposaHus. B PyMbiHUM HauMHaeTcs CTpouTenscTBO
HoBoM kpynHoi aBunabasbl HATO. [Mpu 3ToM uneHbl 6n1oka 4OCTUMN OOrOBOPEHHOCTEN B
obnacTu ynyyleHMs COBMECTUMOCTN BOEHHO-BO3AYLIHBIX CU/ CTPaH-y4acTHUL,. B pervione
coxpaHsieTcs Bbicokasi BoeHHas akTuBHOCTb 6noka HATO. B PyMbiHum 8 anpens Havyannch

anpens 2024 r.
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Puc. 11 Aktueu ®PC v ELIB

I'IpMMeanMe: NOCKOJIbKY AaHHble

ny6navkyloTca exeHenensHo, banaHc 3a
MecsL, paccuMTbiBaeTCS Kak cpefHee
MeXy NOCNeAHNM 3HaYeHeM 3a
TeKyLLMI MecAaL, 1 NepBbIM 3a
cnenylownn.

WeTounmk: paHnHbie OPC, ELLE

Geopolitical Risk Index
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Puc. 12 Unpekc reononntuku

Mpumevanme. GPR — unHaekc, nokasbiBatowmi
CTeneHb reonofnMTUYecKon HanpsXXeHHOCTU B
mupe (aaHHble 3a MapT). [aHHble nHaekca 3a
nocnegHne Mecsupbl O6HOBJ15||OTCFI C y4YeTOM
NMOrPeLHOCTEN U METOAUKW UCCNEAOBAHUS, YTO
MOXeT I'Ipl/IBO,EU/ITb K
EPU -

CcTeneHb HeonpeaeneHHoCTn 3KOHOMMYECKOM

KOPPEKTUPOBKE  MX

3HAYEHWN. VMHAEKC, MOKa3bliBaloWwmii

nonutukn B mupe (gaHHbie 3a  despans).
WHpekcsl cTpositcs Ha ocHose pgaHHbix 10
kpynHbix CMW-u3naHuii ¢ NOMOLWbIO KOHTEHT-
aHanusa. POCT MHOEKCOB CBMAETEeNbCTBYeT O
reononnTU4YecKomn

pocTe cTeneHun

HaMPsKEHHOCTU n HeomnpeaeneHHoOCTH
9KOHOMMUYECKOW MOAUTUKM, UX MNageHue — o
CHVXXEHWN.
UeTouruk:

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



https://cbr.ru/dkp/mp_dec/decision_key_rate/summary_key_rate_01042024/
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GlobBaro HSE: bBapomeTp M1poBoi aKOHOMMKMY, BbIMyck 23, MapT - anpens 2024 r.

BOEHHO-MOPCKMe yyeHus anbsHca «Sea Shield 24», B pamkax KOTOpbIX 3a4eicTBOBaHbl 6onee 2,2 ThiC. BOGHHbIX 1 135
eAnHUL, 60eBOMN TEXHUKM.

MapannensHo npofomKunack TEHAEHLMS YCUNEHUS HaLMOHaNIbHO-OPUEHTUPOBAHHbBIX MOJIMTUYECKUX CUN B psife CTpaH
EC. B MopTyranuu npownn napnaMeHTCkue BbIGOpbl, MO pe3ynbTaTaM KOTOpbiX Nobeauna [MpaBoueHTpUCcTCKas napTus
«demokpatuyeckunin anbaHc» (28,66%). B Cnosakumn coctosanuch Boibopbl NpesvaeHTa, Ha KOTOpbIX nobedy omepkas
cnvikep napnamenTa [Metep Mennerpunn (53,12%), BbicTynalowmini NpoTMB OTMNPaBKM BOOPY>KeHuin Knuesy n 3a MUpHbIe
neperosopbl Poccum n YkpanHbl.

MocTcoseTckoe npocTpaHcTBo. Bece 6onee penbedHo nposenaoTca HamepeHus BHepernoHanbHbix rpokos (CLUA, EC,
KHP, NHguns) ykpenutb ceom nosvumm Ha FOxHoMm Kaskase un B LleHTpanbHoi Asmu. 12 anpens Ha sacepaHun CoseTa
MUHUCTPOB MHOCTpaHHbIX aen (CMUL) CHI B Muncke Cepreii JlaBpos 3assui, 4To 3anag akTMBHO NpenaTcTByeT
peanusauumM [OrOBOPEHHOCTEN, KOTopble Mpu cofenctBun Mocksbl Obinv  AOCTUrHYTHl  Mexay ApmeHuel u
AszepbaiimkaHoM v co3faeT B pervoHe ¢opmarsl, HarpasieHHble NpoTue Poccuun. 17-19 mapTa reHepanbHblii cekpeTapb
HATO WMenc CtonTeH6epr coseplumn Bu3nTel B AsepbaiimaH, ApMeruio, Ipysuio 1 Bbickasan Haaexay Ha NpMcoeMHeHne
nocnegHein k HATO. Xota MuHo6oporsl Apmerun (PA) n AsepbaiipykaHa Ha NPOTSXKEeHUM NOCNeAHMUX Hee b 3388411 O
B3aMMHbIX 0BCTpenax, HaMeTUNICS NPOrpecc B NPoLecc AeNMMUTaLMK FPaHuLbl Mexay cTpaHaMun. KasaxcTaH cTtpemMuTcs
cTaTb nocpenHvkom mexay baky n EpesaHom. 17 anpens nossunock oduumansHoe noareepxaeHne, 4to Mockea Havana

LOCPOUHbIA BbIBOJ pOCCUICKMX MUpoTBopLeB 13 Kapabaxa, koTopble 6asmpoBanmch Tam no gorosopeHHocTam ot 2020 r.
M BbIBOA, KOTOPbIX MiaHnpoBanoch ocywecTsntb B 2025 r. B 3707 e aeHb napnaMeHT [py3un, HECMOTPS Ha yNnYHbIE
npoTecTsl U KpUTUKy co cTopoHsbl CLLUA 1 EC, npuHsan B nepBoM YTEHUM 3aKOHOMPOEKT 06 MHOareHTax.

[naea lNarayawu Eerenus ['yuyn sassuna, 4to Bnactv MonaoBsl NnaHUpyoT IMKBMANMPOBaTL aBTOHOMMIO, NoaToMy KoMpaT
paccunTbiBaeT Ha nopaepxky Poccun. 9 anpensa lNyuyn nocetuna Mocksy, nocne Yero cTano M3BECTHO O MOAMUCaHUU
cornawenus ¢ poccuiickum barkom MNCB. C 1 masa BnacTu [arayackoii aBToHOMUM Mongasum nnaHMpyoT HavaTb BblLaBaTb
xutensm permoHa (20 Teic. neHcuoHepoB M 5 Thic. paboTHMKOB BromkeTHon cdepbl) poccuiickme 6HaHKOBCKME
KapTbl «Mup».

ATP. OCHOBHbIM UCTOYHUKOM reOMNONIMTUYECKOM HaNPSXKEHHOCTU B PErMOHE OCTaeTCsl HapacTalolee NPOTUBOCTOSIHME
KHP u CLUA no wwupokomy cnekTtpy Bonpocos. Tak, MWL Kutas npussan CLUA oTkaszaTbcs OT «MWKPOPOHHOWM
AMNAOMaTUM®» U MPUCTYNUTb K PeasbHbIM AEACTBUSM MO KOHTPOJIO 32 BOOPYXEHUSIMU U SAePHOMY pasopyxeHuto. [NpoekT
6ropxeta benoro goma Ha 2025 r. (HauHeTcs 1 okTa6ps Tekywero roaa), onybaIMKOBaHHbIM B MapTe, BKIOYaeT cosnaHne
«MeXAyHapoAHOro nHpPacTpykTypHoro ¢oHaa» ans npotusoaeictauns KHP.

LleHTpanbHbiMK cobbiTAMM MapTa ans Kutas ctanm «paBe ceccum» — BTopasi ceccus Bcekutaiickoro cobpaHus
HapoAHbIX npepacTaBuTeneit 14-ro cosbiBa, KoTopas Havana cBoto paboTy 5 MapTa, u BTOpas ceccusi BecekuTaiickoro
komuTeTa HapopHoro nonnTuyeckoro KoHcynbTaTuBHOro coBeTa Kutas 14-ro cosbiBa, oTkpbiBwascs 4 MapTa.
3akoHogdaTenu obcyanam oCcHoBHblE HanpaeneHus pa3emutus KHP u kioyeBblie BbI30OBbI: KPU3UC Ha PbIHKE HEABUXUMOCTH,
CHUXEHWe 06beMOB BHELIHEN TOProBAu Mo psfy HanpaBNeHW, CTapeHue HaceneHus, 6e3paboTuua cpean MONOAEXMN.
Kpome Toro, 6bin 0bHaponoBaH NpoekT blogxkeTa, cornacHo kotopoMy Kutai B 2024 r. yBenmMunUT BOEHHbIN BIOAXKET Ha
7,2%, no ¥1,7 tpnn ($231,4 mapp).

B poccuiicko-KMTaiCKMX OTHOLIEHUSX NMPOU3OLWEN PSL COObITUI, MO3UTUBHO BAUSIOWMX Ha AMHAMKKY WX pasBuTus. 8
anpens cocTosNach BCTpeya MUHUCTPa MHOCTpaHHbIX Aen Poccun Cepres JlaBposa ¢ kuTaiickum konneroii Ban U. Mo
nToram BcTpeun odpuumansHeii npeacrasutens MU KHP Mao Hun noateepanna sasenenve Ban M o nopgaepxke Poccum
B PasBUTMM U BO3POXAEHUW MOA PYKOBOACTBOM nMpe3npeHTa Bnagumupa lNMyTvHa u caMocTosaTenbHOM Bbibope nyTu
pa3suTus. [na peweHuns ykpanmHckoro kpusmca Kutaid npeanaraet npoBecTy MeXAyHapOAHYI0 KOHGepeHLUMIo, KOTopyto
npusHaeT kak Poccus, Tak n YkpanHa, 1 KoTopas obecrneymT paBHOE y4acTMe BCEX CTOPOH M YeCcTHoe obcyxaeHne Bcex
NOTeHUMaNbHbIX MUPHbIX MiaHoB. [pu aToM 3amnocTtnpena Kutas 8 OOH 3aseun o ToM, yTo NekrH roToB NpefocTasuTb
KneBy n Mockee HeobxoanMble yCioBUs AN NeperoBopoB. HTo kacaeTcs ApyrMx acnekToB COTpyAaHuYecTBa, Poccus u
KuTait paccmaTpuBaloT BapuaHT fOCTaBkW Ha J1yHy saepHon sHeproycTtaHoBku k 2033-2034 rr.

Curyaums Ha Koperickom nonyoctpose octaetcs HanpsikeHHon. CLUA n KOxHasa Kopes (PK) npogonkatoT nposoaunTth
COBMeCTHble yuyeHus. 4-14 mapta npowsm yyenus «Freedom Shield», B xope koTopbix oTpabaTbiBanuch nepexsat
kpbinatbix paket KHOP. Kpome atoro, cTpaHbl mpuenekav k mMaHeBpaM uctpedbutenu F-15K un F-16 B xope nonesbix
TpeHuposok «Buddy Squadron». 7 mapta BBC PK nposenu otpaboTky nepexsata kpbiiaTbix pakeT KHAP n MacwTabHble
apTunnepuiickue yyenus. B otBeT nocneposanu zasenenuns nupepa KHOP o HapawueaHum 6oerotoBHoCcTM apmun. 17
MapTa [xeHbsH 3anycTun GanaMcTuieckme pakeTbl, YeM Bbi3Ban npotect AnoHuun. 18 mapta KHAP npoeena yyebHbie
CTpenbbbl U3 peakTUBHBIX CUCTEM 3aMOBOIO OMHA CBEPXKPYMNHOro kannbpa. 29 mapta AnoHckne BMC nposenv yueHns no
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60EeBOMY MPUMEHEHUIO aMEPUKAHCKMX KpblnaTbix pakeT, Ha 4To KHP o6suHmna Tokno B BO3pOXAEHUM MMNEpaTOPCKOM
apMuu.

Crabunusunpylowmm ¢$akTopoM AN CUTyaumm Ha nonyoctpose ssnsetcs nommtuka Poccun. KHIP ctpemutca
BbICTpanBaTb OTHOLWeEHMS ¢ MockBoi B Ayxe coTpyAHuyecTBa. 18 MapTa generaumsi MUHUCTEpPCTBa KynbTypsbl Poccum
nocetuna [xeHbsiH, a 27 mapTa generauns KHAP Bo rnaBe ¢ MUHUCTPOM BHELIHESKOHOMUYECKMX A&l COBEPLUMA BU3UT B
Mockay. Jingpep KHOP Kum Yen blH nosgpasun Bnapgumupa MyTuHa ¢ nepeunsbpaHnem Ha nocT npesuvpeHta Poccun
Bblpa3uJl_Hagexay Ha MoCTpoeHMe MHorornonsipHoro Mmupa. Poccus Takke passuBaeT B3auMooTHoweHus ¢ PK. Tak,
3amrnaebl ML, Poccun Cepretii Pabkos u nocon PK Jln Jo XyH obcynmnm npobneMatuky KOHTPONS HaL BOOPYXXEHUSMM.
23 mapta Ceyn Bhipasun cobonesHoBaHua Poccum B cBA3M ¢ TepakToM B nogMockoBHoM «Kpokyc cutu xonne». OpgHako
mexpay Poccuen n PK coxpaHseTcs HanpsiXXeHHOCTb U3-3a CaHKLUMW MPOTUMB Psfa POCCUMCKON KOMMaHWM U MOCTaBOK
IOXKHOKOPENCKUX BOOPYXeHuit YkpanHe.

BavxHuin Boctok. ObocTpeHre nanecTMHO-M3pamibCKOro KOHGIMKTa Moayunno passutue B popme NpsMoro MpaHo-
M3PanNbCKOro BOOPYXXEHHOTO MPOTUMBOCTOSIHUSA. B TOo ke Bpems npopomxalolwmecs BOeHHble fencteus Vspauns B
CekTope lNasa ycunueaioT nonutnyeckne pasHornacusa mexay Tenb-AsvmeoM u BawuHrtroHoM. Xota CLUA He npusHatoT
reHoumn nanecTvHues B [ase 1 HaMepeHbl fanee BCECTOPOHHE NnoaaepuBaTh M3panib n NnocTaBnsaTb €My BOOPYKEHUS.
Mo paHHbIM areHTcTBa OOH BAIMOP Ha 12 mapTa, uicno geteint, normbuwmx B aHknase ¢ oktabps 2023 r. no despanb
2024 r., NpEBLICUIO KONMYECTBO XEPTB CPEAM HECOBEPLIEHHONETHUX NIULL B pe3ynibTaTe KOHGIIMKTOB MO BCEMY MUPY 3a
2019-2022 rr. Obuwee uncno normbmx B xoae BoeHHbix aencteuin B Cektope [asa ¢ 7 okTabpa 2023 r. no 11 anpens
2024 r. pocturno 33,5 Thic. yenoBek, paHeHus nonyuuanm 6Gonee 76 Thic. YenoBek. HecMoTps Ha ycuneHue
MEXAyHapOAHOro AaBneHns Ha Tenb-ABMB U POCT HELOBOILCTBA MPaX4aH BHYTPW CTpaHbl, oduumansHele nvua Mspauns
HaMepeHbl NPOBECTU HAa3EeMHYIO BOEHHYIO onepaumio B ropoae Padax Ha tore Cektopa [a3a, roe ykpoisaioTtca cabiwe 1,5
MJTH MaNeCTUHCKNX BexeHLeB.

QakTopoM ackanaumm Ha bnmxHem BocToke cTan HaHeceHHblt 1 anpensa wspaunsckumu BBC ymap no 3paHuio
MpaHCKoro koHcynbcTBa B [laMacke, B pesynbTaTe KOTOPOro nornb BblICOKOMOCTaBNEHHbIM KoMaHaylowmii Kopnyca
cTpaxeit ucnamckonn pesomounn (KCUP). UpaH o6euHun Wspannb B «rpybom HapyweHun BeHckol KoHBeHumM o
LAMNNOMATUYECKMX CHOLEHUSX» U 14 anpens HaHec OTBETHbIN yaap no M3paunio ¢ McnonbaoBaHMEM HECKObKMX COTEH
BIJ1A n 6annuctnuecknx pakeT. K HacTosieMy BpeMeHW NoATBEPXAEHO NonagaHue 9 npaHcknx pakeT Mo 2 nspauibCknm
aBuabasaM. [ToMolp B oTpakeHUn aTaku Mspannio okasanu pernoHansHble cunbl CLLIA n Mopnanuu. B cnyyae panbHenwein
ackanaummn Mpan npurposun Mapaunio ynapamm no spepHbiM obbektaMm. Ho M3pannb 19 anpens Bce e HaHeC OTBETHbIV
yaap ¢ ucnosnbsosaHmem BIMJ1A no BoeHHol aBnabase 6am3 ropopa VichaxaH B LeHTpansHoi yactv Mpara. Mo coobueHmam

MPaHCKUX BNacTel, aTaka He HaHeca CyWeCTBEHHOro yuepba. VIHUMAEHT MOXHO CUMTaTbh MCYEPMaHHbIM, OfHAKO 3TO He
CHVMMaeT yrposbl JanbHen Aerpafaumn reornosMTUYECKOW CUTyalMn B PEernMoHe C PUCKOM AecTabunmsaumm MUpOBbIX
PbIHKOB 3HEPrOHOCUTENEN.

HanpsikeHHocTs Ha BrvkHeM BocToke coxpaHsieTcsi B CBSis C cuTyaumeii B KpacHom mope. MemeHckue xycuTsl
NpoAo/MKaloT 0bCTpennBaTh KOMMEpPYEcKUe CyfAa, KOTopble, MO UX MHEHMIo, cBssaHbl ¢ Wspaunem. Npu atom nmpep
xycuToB Abaens Manvk anb-Xycu 3asB11 0 HAaMEPEHWUM aTakoBaTb CBsizaHHbIE ¢ M3pannem cyna, koTopeble byayT cnefoBath
yepes MHauiickuii okeaH k mbicy [lobpon Hapgexasl Ha tore Adpukun. B To e Bpems iemeHckas rpynnupoBka 3aBepuia
Poccuto n KuTtaid, yto ux cypa He 6yayT noasepraTbcsi HanageHusM. Kpome Toro, 14 mapTta nosBUAMCL CBeAEHUs O
NPOBEAEHUN XYCUTaMU UCMbITaHUS HOBOM MMNEP3BYKOBOM PaKEThI.

3Haunmble cobbiTna npounsownu B Typuun. [nasa MU, ctpaHbl XakaH OupaaH no Mtoram neperoBopoB C UCMaHCKUM
konneroin Xoce MaHyanem Anbbapecom nogyepkHys, 4To BcTyrnieHne B EC no-npexHeMy ocTaeTcs cTpaTernyeckom
uenbto Ana AHkapbl. Ha BHyTpMNONIMTUYECKOM YPOBHE rMaBHbIM COBbITMEM B TypLMKM CTanuM MyHULUMMaNbHbIE BbiOOPbI, Ha
KOTOpbIX Nobedy ogepxana onnosvumoHHas PecnybnvkaHckas HapogHas naptusa (PHI), ubn kaHAMAaThl coxpaHuam 3a
coboin KOHTpOAb Hag kpynHeinwummn ropogamu ctpaHbl (Ctambyn u AHkapa). 3HaKOBbIM BHELWHEMONMTUYECKOM LIarom
Typummn cTano BBeAeHWe TOProBoro aMbapro B OTHOWeHWM Tenb-ABuBa NMo 54 No3vLMAM MPOMBIWIEHHBIX TOBAPOB.
M3paunbckas cTopoHa 3asBusiia ob6 OTBETHbIX Mepax W npurposuna obpatuteca k CLUA ¢ npusbiBom BBECTM
orpaHuYnTENbHbIE MEPbl MPOTUB TypLMMU.

Adpuka. OCHOBHbIM $aKTOPOM HECTaBUNBHOCTU B PErMOHE OCTAIOTCS BHYTPUMONMTUYECKME U MEXTOCYAAaPCTBEHHbIE
npoTtusopeuns. B CeHerane coctosnmch npesnpeHTCkne BbIOOPbI, Ha KOTOPbIX Nobeaun nupep onnosuuun baccupy
Ounomait Qaii. B Comanu Beenn npesnpeHTckylo GopMy npasneHus, ogHako apa pervioHa Comanu — [MyHTneHg u
CoManuneHp — He npusHany nonpaeBku K KOHCTUTYyuun. Comanunenp obpatunca B MexpayHapogHbii cyn OOH ans
npu3HaHus cysepenuTeTa. [Mpy 3ToM Dduonusa moxeT oTo3eaTh NpusHaHne ComanuneHaa ns-3a LaBieHUs CO CTOPOHBI
APYrux rocynapcTs Appuku.
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MNpopnomkaeTcs TeHAeHUMs ocnabneHns nosuuuin cTpaH 3anaga B pervoHe. Hurepus nopnepxana naelo cospaHus
anbTepHaTuBbl cucteme SWIFT u HamepeHa nopaTb 3asBky Ha BcTyrneHne B BPUKC. Hurep pasopean BoeHHoe
cornawenue ¢ CLUA, koTopble roToBAT nnaH Mo BbIBOAY BOWCK M3 CTpaHbl. [apannensHo, no coobuwenmnam CMU, Hurep
BeLET MOAroToBKy Aorosopa c MpaHoM o pfocTyne K MecTOpPOXAeHUsM ypaHa Ha cBoel Tepputopun. 10 anpens
poccuiickue BoeHHble MHCTPYKTOpbl Npubbiiv B cTpaHy. CooblwaeTcs, yto Poccus pasmectut B Hurepe cuctemy NBO un
3aliMeTcs 0byYeHNEM MECTHbBIX BOEHHbIX.

JNatuHckas AMepuka. BaxkHbiM ¢akTOpOM HECTabuNbHOCTU OCTAaeTCs HeraTUBHas BHYTPUMONUTUYECKAs U COLMANbHO-
S9KOHOMMYECKas OMHaMuKa B pspae CTpaH pernoHa. Tak, npe3vpaeHT ApreHTuHbl XaBbep Muneii 3asBuin 0 HamepeHuu
yBonnTb 70 ThIC. rOCCnyXalnx U O NMMKBUAMPOBATL PSA COoLMarbHbIX Nporpamm. [pogomkaeTcs BHYTPUMNONNTUYECKUIA
kpusnc B lNepy. Npembep-MuHUCTp cTpaHbl AnbbepTo OTapona nofan B OTCTaBKy MOC/Te Havyana B OTHOLIEHUW Hero
paccnefoBaHus Mo NMOAO3PEHUIO B KOPPYNLUMU. AHanormyHoe paccnefoBaHus Obi1o UHULMMPOBAHO MPOTUB MPe3VaeHTa
Mepy OuHbl bonyapTe.

Mekcuka n OkBapgop 3asBuAM O paspbiBe AMMNOTHOWEHMK. Bnactm Mekcukn npuHsnn pelweHve npenocTaBUTb
nonuTuyeckoe ybexwiue ObiBliEeMY BULe-Npe3naeHTy DkBagopa Xopxe [nacy, npoxoasweMy ob6BMHSEMbIM MO Aeny o
koppynuuu. 5 anpens 3paHue AWMIOMAaTMYECKOro MpeAcTaBUTENbCTBa Mekcukn B DkBajope Obino B3STO WTYPMOM
MeCTHOM nonnumen, kotopas 3agepxkana [(naca. K aunnomatuyeckoMy ckaHgany v npobnemam 6esonacHocTu B SkBagope
pobaBnaeTca aHepreTUYeCcKnin Kpusmc U3-3a Npobnem ¢ aHeprocHabKeHneM.

CeBepHas AMepuka. KntoueBbiM cOBbITUEM B PErMoHe U MUpe ocTatoTca npesmaeHTckue Bolbopsl B CLLA, koTopbie
cocTtoaTca 5 Hoabpsa. ko bavineH n JoHanbn Tpamn Habpanu HeobxoAMMoOe YUCNO OeNeraTtoB OJF BblOBMXKEHWUA OT
LEMOKpaTUYEeCKON U pecnybnmkaHCKon napTuii, cooTBeTCTBEHHO. OCHOBHBIMM TEMaMU BHYTPUMONUTUYECKON 6OpbObI B
CLUA ocratoTcsa npobnema dpenepanbHOro 61ogKeTa, MUrPauMOHHbIN KPU3WC Ha I0XXHOM rpaHuLLe, Moaaepskka 3apybexHbix
napTHepos. 20 anpens Nanata npeacTaBuTenen AByXNapTUMHLIM GONBLIMHCTBOM O0f06pPWNa 3aKOHOMPOEKThLI O MOAAEPXKKE
Ykpaunrel ($60,84 mnpa), Vispanns ($26,4 mnpa) v cotosHmkos B MHao-TuxookeaHckoM pernoHe ($8,1 mapa). C yuetom
TOro, YTO AEMOKpPaTbl KOHTPOAMPYIOT BepxHiolo nanaTy KoHrpecca M UCMNONHWUTENbHYIO BNacTb 3aKOHOMPOEKTHl B
6nvkalilee BpemMs NosnyvyaT OKOH4YaTenbHoe opobperuve. Npu 3TOM CcTpemneHne K KOMMPOMUCCY C afMUHUCTpaumen
crnukepa HwkHelr nanaTtel KoHrpecca Maiika [J)KOHCOHa NOBLIWAET BEPOSTHOCTb €ro CMELLEHUs C MOCTa, Kak 3To
npousoLwno ¢ npeabiaywmm cnnkepom KesnHom MakKapTtu B okTsi6pe 2023 r.

OcobeHHOCTbIO TeKyLLen n3bupaTenbHOM KaMNaHUW CTano 3HaYNTENbHOE YUCIO CyAebHbIX pa3bupaTenbCTB C yyacTue

OCHOBHbIX KaHaupaToB. 15 anpens B wraTe Hulo-Mopk Hauancs yronoeHbii nmpouecc Hap 6bIBLMM MPE3MAEHTOM
HoxanbaoM TpamnoM, KOTopblii 0bBUHSETCS B noafiore $pUHaHCOBbLIX JOKYMEHTOB. B MapTe Bnact 16 amepukaHCKux
WwTaTOB Nojanu uck B cya npotus [xo balineHa, Tpebys oTMeHUTb ero ykas o 3anpeTe ofobpeHns HOBbIX KOHTPAKTOB Ha
akcnopt CII. CbiH npesnpaeHTa XaHTep bapgen npencranet 20 nioHs nepep cyAoM 3a HE3aKOHHOE XpaHEHWEe OPYXUS.
Kpome Toro, B noakoHTponbHoli pecnybnunkaHuam [Nanate npeacTaButeneli NpofoKaeTcs pacciefoBaHMe BO3MOXHbIX
npecTynnenuii npesvaeHta baipeHa n ero cembu, 4TO MOXET rposnTb eMy npouedypon mmnuumeHta. OpHako
coobliaeTcs, YTo pecnybnmkaHLbl Moka He chOPMUPOBaN MPOYHYIO AoKasaTesbHylo Hasy.

MpoTtusocTosHue CLUA n KHP B knbep-chepe Bce bonee oTHeTNIMBO NpuobpeTaeT BHYTPUMOIUTUYECKOE N3MEPEHME.
Tak, npesTenbHoCTb nonynspHoin coucetm «TikTok» Ha 3akoHogaTesnbHOM YpOBHE 6bina MpU3HaHa Yrposon Ans
HaumoHanbHol 6e3onacHocTn CLLUA, a Bnapetouyto eli kuTaiickyto kopnopaumio «ByteDance» oba3ann npoaaTb AaHHbIN
aKTVB, B MPOTUBHOM Cllyyae couceTb byaeT sanpelyeHa Ha Tepputopum CLLA. CoobuwaeTcs, uto komnaHus «ByteDance»
HaMepeHa 3alluilaTh CBOW NpaBa B CyAe, anesmpys K nepeoi nonpaske k koHcTuTyumn CLLUA o 3awmTte cBoboabl cnosa.

Bavxanwme cobbitus

19 anpens — 1 uioHs. [MapnameHTckme Boibopsbl B VHAWMK. Bbicoka BEpOSITHOCTL NEpPeBbIGOPOB MPEMbEP—MUHUCTP
Haperngpa Mopaun Ha TpeTuii cpok.
28-30 anpens. Bctpeua MuHucTpos ctpad G7 no knMMaTy, sHepreTrke u oxpaHe okpyxatowei cpegbl (r. TopuHo,

Utanus).
30 anpens — 1 mas. 3acepanue no koyesoit ctake OPC.
6 Mmas. MNpesnpgeHTckune Boibopbl B Pecnybnmke Yapa.
12 mas. [MNpesnpeHTckune BoibOph B JTnTBE.
21-22 masa. Cammut no 6esonacHocTn N B KOxHon Kopee.
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B ¢okyce: Poccus, Kutaii u ctparbl LientpansHoid Azum

Poct sHaunMmocTn Kutas kak nHBecTULMoOHHOro napTHepa ctpaH LIA

K koHuy 2022 r. o6bem HakonneHHbix kuTarickux [MNW B natu ctpaHax LleHTpanbHoi 57 g [ 9%
Asumn (LUA) poctur $15 mnppo; 8 2021 r. 54,5% npuxoamnock Ha KasaxctaH, 20,4% - Ha j
Y36ekuctaH. Ha pervon npuxoguntca 0,5% ot obuwero o6bema HaKOMNEHHbIX KUTaACKUX 10 1 [ 66%
MNN (vs 0,3% B PD), Ho KuTaih 3aMHTepecoBaH B MHBECTULMSAX B UHPPACTPYKTYPY U
normcTuky cyxonytHoro Tpeka «[losica u nytu» uepes KasaxctaH B PO u Espony, ° | [ 33%
ropHopobbiBaloOWME MPOU3BOACTBA, BKJOYas [[00ObIYY peAKo3eMesibHbIX MeTasos,
rasoBylo OTpacilb U CTPOUTENLCTBO rasonpoBofoB (kpynHenwee BnoxeHve Kutas Ha 0 - - 0%
$1,5 mnpa B rasonposoa TypkMmeHucTaH—Y3bekucTaH—TamkmkmnctaH—Knprmnsms—
KuTait). CtpaHbl LIA Takxxe cyleCTBeHHO 3aBUCAT OT KUTAMCKMX 3aiMMOB M SKCMOPTHLIX -5 - L 33%

KpeauToB: o6bem gonra TypkmeHucTtaHa nepep Knutaem coctaenan 8 2020 r. 16,9% ot

ero BBIT, Ysbekuncrana — 16,0%, Kaszaxctana — 6,5%. [NoTeHuman KNTaNCKUX MHBECTULINIA
CoBoKynHble MU

B LLA He ncuyepnaH, HO Bbicokas 3aBUCMMOCTb OT KuTas 3acTaBnsieT cTpaHbl UCKaTb MyTH B Ta/KUKMCTaH
omeBepcudukaumm  skoHoMukn (TypKMEHMUCTaH) WM NOpoXAaeT aHTUKMTahCKue __*;V'P”"”'F‘

< N TYPKMEHNCTaH
HacTpoeHuss B obuwecTtBe (BONHEHWS OTHOCUTENBHO MOTEHLMANBHOW «HEXBAaTKMU» B V3GekycTar
pecypcoB M3-3a MX 3KkcrnopTa B KuTaih n onaceHuns B 4aCTu MepeHoca yCTapeBLUMX W KasaxcTaH

—@— Mpupoct NN B LA (n.0.)

p V36 o Puc. 13. Hakonnexubie NMAN
occus, KasaxcTaH, Y3bekucraH: coTpyaHUMYECTBO B ra3oBO OTpac/iu Kuras 8 crpamax LIA 8 2010-2022

B anBape 2023 r. komnaHuna «lasnpom» n MUHUCTEpCTBa aHepreTukn KasaxctaHa U pr,

KUTaMCKUX NPOM3BOACTB M 3aKPbITUS MECTHBIX NPEANPUATHIA).

Y3bekncraHa noanvcanu AOPOXKHbIE KapThl MO COTPYOHMYECTBY B rasoBOW oTpaciu, Merounuk MOFCOM
HanpaB/ieHHble Ha KOOPAMHALMIO AEeNCTBUN NPU TPaHCNOPTUPOBKE POCCUMCKOro rasza no 60

Tepputopuam KasaxctaHa u YsbekuctaHa. [Ona Poccum 370  BO3MOXHOCTb /\_\f\/\
BbICTPaMBaHMS HOBbIX MapLpPyTOB rasoBbIX MOCTAaBOK B3aMeH MOTEPSIHHbIX Ha
eBporneiickom HanpasneHnn (rasonposof «LleHTpanbHas Asus — LieHTp», npoxoasimit
n3 TypkMeHucTaHa Yepes Y3bekunctaH n KasaxctaH B Poccuio, MOXeT KOMMNeHCMpoBaTh
34% obbeMa noTepsHHOro akcnopta). [na YsbekucraHa n KazaxctaHa poccuiickuin raz 20
i) CMOXeT YyAOBNEeTBOPUTb PacTylyit B 3TUX CTpPaHax BHYTPEHHWI CMpOC Ha
aHeproHocuTenm (poct Ha 40% s3a 2015-2022rr.), ii) pewut npobnemy
HEpPaBHOMEPHOrO  pasMelleHus  TPyOOMpOBOLHON  CUCTEMbI, iil) KOMMEHCUpyeT > DS D P DD D
HELOMOCTaBKM TyPKMEHCKOrO rasa, iv) OTKPOET HOBble pbiHKM CObiTa rasa B coceaHve DA AR D

< notpebneHune KasaxcraH
TpaHbl MO CXeMe 3aM Hus. OpH WA yCrnex rasoBor T 3aBUCETb
cTpa 0 cxeMe 3aMmelle OupHako Byaywmii ycrnex rasoBoro cotosa byaeT 3aBuce noTpe6/eHme Ya6eKmcTan

40

o

oT i) nosvumm TypKMeHUCTaHa Mo OTHOWeHMIO K Poccmm kak K KOHKYpeHTy, i) ycrexa e 1106blua KasaxcTaH
MOAEepHM3aLmKn ycTapesLuero rasonposoga «CpeaHss Asus — LieHTp» (6bin noctpoeH B —AobbHa Ysbekucran

1960-e rr.), iii) cTabwunuMsauuu cCUTyauMU WM HaN@KMBaHUM MUPHbIX npoueccoe B Puc.14. O6vemb notpebnenus u

Aobbiumn NnpupoaHoro rasa, MpA,

AdraHuncraHe, iv) BONpOCOB KOMMNIaeHca B YacTu coTpyaHunyectsa ¢ PO u gp. s

Bonpocbl Murpaumnmn B Poccun
Ona PO xapakTepHa ectecTBeHHas y6binb Hacenenus (-495,3 Teic. yen. 8 2023 r.) u
NONOXUTENbHbIN MUrpaumoHHbiin npupocT (110,1 Thic. Yen., B T.4. NpUBLIBLUMX M3-3a

M
WcTournk: BP energy outlook

) 1,0 - - 100%
py6exa — 560 Tbic. yen. u BbibbIBLWMX — 450,4 ThiC. yen.). MurpanTel B PO: i) aenatotcs, B
OCHOBHOM, AielleBoi paboueit cunoi; i) obecrneymsatoT LOMONHUTENbHbIE MOCTYMAEHUS 0,5 - - 80%
cpencTs B 6rogxkeTsl cybbekToB PD; niii) KOMNEHCUPYIOT HexBaTKy paboymx B OTpacnsx, 00 0%
’ ()

rae Cnpoc Ha TPyA MpeBbIlaeT NpeasioxXeHne MecTHoro Hacenexus. [Npu atom Poccus
OCTaeTCs BaXKHbIM WCTOYHUKOM MEepeBOfOB Ans murpaHToB — 3a 2023 r. obbembl 05 -
AeHexHbix TpaHcheptoB B Kuprusuio coctasunm 6onee $2,5 mnpa (8 2024 r.

- 40%

HabniopgaeTcs pocT — B 1,4 pasa 3a 2M24), 8 Y3bekuctaH — 6onee $7 mnpa. Mpu aToM, 107 [ 20%
BONBWMHCTBO  MUrPaHTOB  MUMEIOT  HU3KYIO KBaNMGMKALMIO, 4TO OTpULATENbHO 15 - L 0%
CKa3blBaE€TCA Ha CTPYKType pblHKa TPyhda, a HaiuumMe KynbTypHbIX Pasinumii Mexay S PP PP
NPUE3 UMM U MECTHBIMU MPUBOAMT K KOHPIMKTHBIM cuTyaumsm. B nepcnextuse v l?mn'gsblgbmzm
OXMAaeM fanbHelilee y)ecToueHne yCnosuii NpebsiBaHMa Ang MHOCTPaHHbLIX rpaxaaH Y1CNI0 NPUBHIBLIMX
B P® (4To MoxeT CHM3NTL 06beMbl TpaHCHEpTOB), HO C yyeToM Aemorpadpuueckmx :21?;2?;'\76%?:”
npobnem — He OXMAaeM CyLEeCTBEHHOro COKPALEHWs MPOorpaMM Mo MONYYEHUIO —8— 3ameuetne (/o)

rpaxgaHctea PO gna uHoctpaHues, poxaeHHbix B8 CCCP unmn nMetowmx poxaeHHbix  Puc. 15. lemorpagus PO
n : https: tat.gov.
TaM POACTBEHHMKOB, @ TaKXe A5 BbICOKOKBAIMPULMPOBaHHbLIX CMELMaIMCcTOoB. cTouHuK; hitps://rosstat.gov.ru/
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GlobBaro HSE: bBapomeTp MUPOBOW 3KOHOMMKM, BbiNyck 23, MapT - anpenb 2024 r.

TekcT BbIMYCKOB OCHOBbIBAa€TCA Ha MHd)OpMaLI,MM, ,D,OCTYHHOVI no coctosHuio Ha 15 yncno KaxKgoro Mmecsua

Bce MHeHMs, BbickazaHHbIe B JaHHOM MOHUTOPUMHIE, OTPaXatoT TOYKY 3pEeHUs aBTOPOB M MOTYT HE COBMafaTh C
odumumansHoi nosuumenn HAY BLLD, a Takke He aBNSIOTCA MHBECTULMOHHON peKOMeHaaumen

ABTOpCKMI KONNEKTUB:

3aiiyes A. A. (pykoBoguTesb MpoeKTa, SKOHOMMYecKuid 6710K),
K. 3. H., foueHT [lenapTameHTa MMPOBON IKOHOMUKH,

3aB. CEKTOPa MEXAYHapOLHO-3KOHOMNYECKUX NCCNefoBaHNM
LleHTpa KoMMIeKCHbIX EBPOMERCKMX N MeXAYHapOAHbIX
nccneposanuii (LIKEMW) HMY BLUD3, alex.zaytsev@hse.ru

Bbonpapenko K. A. (zamecTuTe b PyKOBOANTENS MPOEKTa, KypaTop
paszpena «B ¢okycen), k. 2. H., CTapwuii npenogaeatens
[enapTameHTa MrpoBoit akoHomukn DakynbTeTa MUPOBOA
9KOHOMUMKM U MUpoBoit nonutukn HAY BLLID, skcnepT LieHTpa
KOMIMIEKCHbIX €BPOMENCKUX U MEXOYHaPOAHbBIX UCC/IefoBaHUM
(LUKEMW) HWMY BLL3 kbondarenko@hse.ru

Coxkonbiymk J1. M. (kypaTop paspena «leononutrka),

K. W. H., polieHT [denapTameHTa 3apybexHOro permoHoBeAeHus, 3am.
avpekTopa LleHTpa obpasosaTenbHbix nporpaMm MHCTUTYTa
MUPOBOI BOEHHOW 3KOHOMUKM U CTPaTermm, CTapLInii Hay4HbIA
COTPYAHUK LleHTpa KoMNeKCHbIX eBPOnencKmMX U MexayHapOoaHbIX
nccneposanuin (LIKEMW) HNY BLUD3, Isokolshchik@hse.ru
lpuropbes J1. M. (HayuHbIi KOHCYNLTAHT MPOEKTa), K. 3. H., Npodeccop, HayyHbln pykoBoauTens enapTameHTa MUpPOBOIA
akoHomumkn HAY BLLUD

Maxkapos W. A. (HayuHbIi KOHCYIBTAHT NPOEKTa), K. 3. H., pykoBoauTe b [enapTaMeHTa MUPOBO 9KOHOMUKM

Kawwmn B.B. (HayuHbiii KOHCynbTaHT npoekTa), AMpeKkTop LleHTpa KOMMAEKCHbIX eBPONEencKUX W  MeXAyHapOAHbIX
nccneposarmin (LUIKEMIA)

byraesa [. C. (aHanuTuk), akcnepT LleHTpa KOMRneKcHbIX eBponeickux n mexagyHapoaHeix nccnegosanuii (LLKEMI) HAY
BLUS

Konpakosa K. C. (aHanutuk), ctaxep-nccnegosartens LieHTpa KOMANEKCHBIX €BPONencKmX U MexayHapoaHbIX MCCNeA0BaHMMA

(LULKEMW) HAY BLUS
Tepemeuknin K. C. (aHannTuk), akcnepT LleHTpa koMMnekcHbIX eBponeiickux U mexayHapoaHsix nccnegosaruii (LLKEMIAD

HWY BLUD
Ydumues A. A. (aHannTuk), cTaxep-uccnegosatens LieHtpa nsydenns ctabunsHoctu n puckos HAY BLUS

OKoHoMMYeckmii bok: Paspen «B dokyce»:
Bacenko H. A. Muxanesa FO. B Crapoay6ues . V. Adoruna A. T.
boctanuaH M.M. MyxameTwmH P.A ®am Txy Yanr Kywwaes LLI.LLIL
Longokoe 3. b. PomaHoga B. A. @epopuerko M. A. JluBnHuesa B. H.
Kunnmnba C.HO. CemeHoga A. M. Xamaw [. H.

Paspen «[eononutuka»:
KpaTkune BUAEOBbINYCKM MOHUTOPUHIA OCTYMHbI MO CChIKE:

bepcariosa JI. 1. Crxun A, B. https://www.youtube.com/channel/UCFQ6xQp3P4dOwbv3caxzPGg
JTeicenko M. C. Teckep J1. M.
Cobonesckas C. M. TpuwkuHa B. A.

BbII'IyCKVI MOHUTOPWHra AOCTYMNHbI MO CChIJIKE:

Waban [l. C. https://wec.hse.ru/globbarohse

LLlanosanos A. E.

B paspaboTtke MOHMTOpMHIra Takxe NpUHUMan

yuyacTtue:
WMeywmnn U. M.
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