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I_Iepexo,q K CMAr4eHuio MOHeTapHOVI NOSUTUKM B BonblIMHCTBE Pa3BuUTbIX CTpaH, cCOoXpaHeHue

HecTabunbHOCTU B rNobanbHOWN NOTMCTUKE, NEPECTPOIKA TOProBbIX NyTEN

FnobanbHas 3KOHOMMYECKas aKTUBHOCTb MPOAO/IXKAET PacLUMPATLCS Ha MecaYHOM yposHe ¢ despansa 2023 r., ogHako
NPONCXOAUT 3aMelJieHne TEeMMOB POCTa BTOPOM Mecsly noapsg 3a cyeT oxnaxaeHus avHamukm B CLUA, KHP u
EBposoHe. O6eCnoKOEHHOCTL BbI3blBAET aKTUBHOCTbL B r106aNbHOM MPOMBIWNEHHOCTM, KOTopas B uione dbakTuieckm
nepecTtana pactv (output PMI Ha yposHe 50,2) 13-3a CHUXKEHUA aKTUBHOCTM B NpoMblwneHHoM cekTope CLUA (Ha doHe
BbICOKMX MPOLLEHTHbIX cTaBok) 1 KHP.

B M1poBoOI TOproene, B LeIOM, COXpaHAETCS NONOXUTENbHAs AMHAMMKa: SKCMOPT KPYMHEWLIMX CTpaH paclumpseTcs
B rOAOBOM BblpaXeHuu, ¢usmnyeckne obbembl MUPOBOW TOProBAWM TOBapamu TakXe pPacTyT C Hayana roga. OpgHako
WMHOVKATOPbl HOBbLIX 3KCMOPTHBLIX 3aKa30B HE AEMOHCTPUPYIOT POCTa, YTO MOXET CBUAETENbCTBOBaTb O Oyayliem
oxXNaxAeHun OuHamukun. JlorMctudeckme ycnoBms MNPOAO/MKAOT OCTaBaTbCA HECTabWbHbIMW U YXyOWAKOTCS:
TPaHCMOPTHbIE U3AEPXKKM NPOOOIKAOT pacTu 3-ii MecsaL, noapsa v B uione cTanu B 3,7 pasa Bollle, YeM rolOM paHee.
D70 npoucxoauT, B TOM uucie, Ha GoHe NepecTpomnku TormcTmieckmx nytein ot CyaLKOro KaHana B Mosib3y MapwpyTa
Bokpyr Appmku (nogpobHee cM. pasgen «B pokyce).

Ha sHepreTuyeckunx pbiHkax HabnopaloTCs pasHoHanpaBneHHble TpeHabl. LieHbl Ha ras B EBpone npogomxunm pacTy,
MPEeBbLICMB YPOBHM MPOLIOro rofa, Ha $oHe XapKo MNOorofsl U reononnTUYeckMx puckos Ha bamkHem BocTtoke, a Takke
BOEHHOW ackanaumm B Kypckoi 06nacTu, yepes KOTOpyio POCCUIMCKMIA ra3 naeT Ha YkpauHy u fanee B cTpaHbl EBponsi.
LleHbl Ha HedTb OCTaOTCA Ha MOBLILWEHHBIX YPOBHSIX, HO HECKOJIbKO CHM3MIUCH B uione (-6,6% M/M) Ha oHe CHKeHUS
cnpoca B KHP n Hauu n ysennuyeHuns nobblum ctpaHamu, He Bxogawmmm B OINEK+.

Mocne nepuopa yxecToueHms MoHeTapHOM NonuTuky 8 2022-2023 rr. LienTpansHele  $9 r 110%
6aHKM BONbWMHCTBA Pa3BUTLIX CTPaH MOCTEMNEHHO NepexoasT K ee cMaryeHuio. [ocne gg 08-1% 1059
MIOHbCKOTO CcHWXeHus ctaBku ELLB, Bank Anrnum 1 aBrycTa Takke npowssen nepsoe 56 (06/24)
cHmkeHue ctasku. OPC noka ocTaBuna cTaBku 6€3 USMEHeHUs, HO, MOXoxXe, Aobunach 22 - 100%
Lenu oxnaxaeHus sKOHOMUKM — Basosas u oblwas nHdnaums samegnaioTca 4 Mecaua gg 95%
noapag. B aToli cBasm B ceHTAbOpe oxupaeTca nepeoe cHmkeHue ctasku Ha 0,25 n.n. Mo g(l) 00%
uToram roga obuee CHWKeHWe oxugaetcs B Nnpegenax 1 n.n. 49

B oTBeT Ha OXMAaHWS MO CHWXKEHUIO CTaBOK Ha AOJITOBOM PblHKE MPOAOIKaeTCs 1273 85%
MOHWXXaTeNbHbIA TPEHT, B JOXOAHOCTSAX Kak aMepUKaHCKUX obnuraumii, Tak u obnvraumi ig . 80%

ctpaH EC. [ns nocnepHnx 3To o3HauyaeT MPOXOXAeHWe nepuopa Hambonee oCTpbx > PP PP
AONTOBLIX PUCKOB, KOTOPbI Habmtopancs B 2022-2023 rr. Qv Qv\q' Y ,\9\” P\
HecMoTps Ha oXMAaeMblii NEpUOJ], CMSATYEHNSI MOHETAPHOM MONUTUKM B PasBUTLIX Composite Output Index (n/0)

Manufacturing Output Ind
CTpaHax, MMpOBas SKOHOMMKa B TeKylleM MW CreaylolweMm rogy Bce elwe byget anufacturing Output Index (n/0)

Services Business Activity (n/0)
$YHKUMOHMPOBATL B YCNOBMAX MOBbILEHHbIX MPOLEHTHbIX cTaBok. Jlnwe k 2026-2027 rr.
OXWJaeTcs CHWKeHne ctaBok Ao 3%, ogHako 3To Bbiwe, YeMm yposHu 2009-2021 rr.
(0,25-2,5%).

O6 aTux cloxeTax, a Takke O neranuMsaumm MaiiHMHra B Poccum, HOBbIX TpeHpax
«KIppU-Tperaa» Ha GoHe MOBbILEHUS NPOLEHTHOM CTaBKM B JMOHUM, NOCNEACTBUAX
atakn BCY Ha npurpanHuube Poccuu, npoTumeopeunsax Wspamna u WpaHa, xone
npeasbibopHoi kamnanum B CLLIA — cM. OCHOBHOW TEKCT Bbinycka.

———— CPB*, 2019=100% (n/0)
Puc. 1. Tnob6anbHbii MHAEKC Aenoson
(comp. PMI), ero
cocTasnsiowme
ycnyrm) un
NpoM.

aKTMBHOCTH
ceKTopanbHble
(npoMbiuneHHOCTb 1
rnobanbHbii MHAEKC
npoussopctea (CPB)
*MHpekc oTpaxaeT pusnyeckne obbemsl
MupoBoro npoussofcTea k 6ase 2019 r.
WeTounuk: IHC Markit, CPB
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OKOHOMMYecKkass aKTUBHOCTb B uione — 3amMejneHumne rnobanbHoro

NMPOMBILLIEHHOTO cekTopa nop, AasneHuneM xectkoi Kl u Beicokmx ueH Ha

3HEepProHocuUTenm

[nobasnbHas 3KOHOMMYECKas akTUBHOCTb HemnpepbIBHO pacTeT ¢ ¢pespansg 2023 r., Ho
TeMMbl pocTa 3amegnsioTca yxe 2-ii mecay nogpag. NHpeke Global PMI Composite
coctaeun 52,5 B utone no cpaeHerumio ¢ 52,9 B nioHe. Cnap He HabnofaeTcs HU B OQHOM
13 KPYMHeMLWMX 3KOHOMUK MUPa, OAHAKO BO MHOTUX CTpaHax ¢uKkcupyeTcs samennieHve
pPOCTa 3KOHOMMYECKOM akTuBHOCTU. DT0 kacaetca KHP (-1,6 nyHkT M/m), EBpo3oHb (-
0,7 n. m/m), CLLA (-0,5 n. M/m) v Mugum (-0,2 n. M/m). MNpexae Bcero 1o CBA3aHO C
3aMefIeHMeM aKTMBHOCTM B CcekTope rnobanbHoOW npombiwneHHocTn:  PMI
MPOMBILLIEHHOTO BbiMycka cHuauncs ¢ 52,3 po 50,2. 3to npoucxogut mns-3a CLLUA 1 KHP,
roe Bnepsble 3a 6 M 9 MecsAueB COOTBETCTBEHHO aKTUBHOCTb B MPOMBbILIEHHOCTH
cHmkaeTcs. B Poccum obuwas akoHoMMyeckas akTUBHOCTb, MOC/e Craja B MIOHE, BHOBb
nepewna K paclUMpPeHuIo 3a CYeT YyylleHUs AMHAMUKU B CEKTOPE YCAyT.

B ¢okyce — passutbie cTpaHb™

Pa3BuTble cCTpaHbl OCTalOTCS B 30HE pocTa. Takas 3KOHOMMYecKas AMHaMKKa CBA3aHa
C pacwmpeHnemM B CEKTOPE YCIyr, Ha KoTopsli npuxoautcs po 70-80% BBl B pa3BuTbix
SKOHOMMUKax. B nione sHayeHne nHpgekca PMI B chepe yenyr 6bino seiwe 50 (MHavkaTop
pocTa) B EBposoHe, Bennkobputanum (BB), Anorum n CLUA (cM. tabn. 1). Bo MHorom
BbICOKME 3HAYeHMS aKTUBHOCTU B Chepe yCnyr CBA3aHbl C ANAWMMCS BOCCTaHOBIEHUEM
oT nangemun COVID-19 n sHepreTuueckoro kpusmca 2021-2022 rr. NoTpebutensckas
YBEPEHHOCTb BOCCTaHaB/IMBAETCS, HO BCE elle He BepHynach Ha ypoBeHb 2019 r. Hu B
Benukobputanuy, Hu B CLUA, Hn B EBposoHe. B uone-aerycte pononHUTENbHyIO

noanepxXKy CEKTOpY YCNyr okasbiBaeT CEe30H OTMYCKOB: MMEHHO Ha 3TW Mecsubl
NpUXOONTCS MUK YUCna TYPUCTUYECKUX BUUTOB.

OpHako penoBas aKTUBHOCTb B MpombiwneHHocTn Eeposonb, CLUA 1 dnoHum
HaxoamuTca B HeraTuBHOM 3oHe. O6WMM GakTOPOM [aBneHus SBNSEeTCS COXpaHeHue
oTHocuTensHo xectkon [JKIM B passuTbix cTpaHax (cM. pasgen  «OKM»).
[NpoMbIWNEHHOCTb, KOTOpas ABnseTCs bonee KanMTanoeMKon B CPaBHEHUW C CEKTOPOM
ycnyr, Hambonee ys3BMMa K BbICOKMM CTaBKaM, a CNefoBaTeNbHO U K Honee BbICOKOM
LeHe Ha 3aeMHblIi KanuTan. Ha NpoMbilneHHOCTb CUbHOE JaBNeHWe OKasblBaloT Takxke
LieHbl Ha He$Tb U ras, KOTOPbIE BCE elle 3HaYMTENbHO npesbiwatoT yposHu 2019-2020 rr.
B CLLUA cHuxenune mHaekca PMI B npombiwneHHocTn (MakcUManbHoe cpeaun Bcex
PasBUTLIX CTpPaH) CBA3aHO C coxpaHeHueM cTaBok DPC Ha TekyweMm ypoBHe U
oXuaaHnamMm ux cHmkerus ocerbto (PMI akTueHOCTM B cdepe MPOMBILNEHHOCTM
BrepBble 3a 6 MecaLeB CHU3UCS Ha 2 NMyHKTa K onycTunca Huxe 50).

Haunbonee 3aTsaxHoON xapakTep HOCUT nafeHuwe Bbinycka B EBposoHe, roe PMI B

npomblwneHHocTn coctasuna 45,8 n HaxoguTca B HeraTvBHOW 30He ¢ wona 2022 r.
EBpo3oHa okazanacbk Hanbonee ys3BrMMa B CUTYaLMK SHEPreTUYECKOro KPU3nca U CUNIbHO
nocTpajana OT cokpalleHus Toproean ¢ Poccueit ¢ Havana KoH$nMKTa Ha YkpauHe
(nogpobHee o npuumnHax — cm. GlobBaro N220).

B oTnuumne B cTpaH EBpo3oHbl, B BE npoMbiwneHHOCTL He Tonbko 3-1 Mecau, noapan
Haxoamtca B nonoxuTtensHon 3oHe (52,1 PMI akTuBHOCTH B chepe MpOMbILIEHHOCTH),
HO M cuibHO npwubasuna B Temnax pocta (+1,2 nyHkTa M/M). DTo ceasaHo ¢ 6onee
HU3KOM nHdnaumein 8 Bb B cpasHeHun ¢ opyrumu passuTsimm ctpaHamm (2,2% r/r npoTus
2,6% B EBposoHe; 29% B CLLUA u 2,8 B dnoHuun, cm. pasgen «MHbnauma»), yto
6naronpuATHO BIMSET Ha OXMUAAHWUS SKOHOMUYECKUX areHToB. OcobeHHo 3To KacaeTcs
n3nepXxxek NpousBoAUTENEN, KOTOPbLIE BLIPOC/N B MEHbLUEN CcTeneHn, yem B EBposoHe
(no cocTosHutio Ha uoHb +20% Kk yposHto 2019 r. vs + 33% B EBposoHe).

*c Beinycka N°24 B pasgene «OKOHOMUYECKasi akTMBHOCTbY YepenyeTcs onucaHme
9KOHOMUYECKOM AMHAMUKK Pa3BUTbIX CTpaH (B HEYETHbIX BbIMyCKax) U pa3BUBaKOLYMXCS
cTpaHax (B YeTHbIX Bbiryckax).
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Tabn. 1. nobanbHbi MHAEKC Aenoson
aktusHoctu (PMI) B uione, 2024.
MNpumeuarue.
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cTabunusaums Ha ypOBHE MPOLWOro
Mecsaua
*Ons Mupa B uenom aaH Manufacturing
Output Index, kak cocTasnstowuin Global
Composite PMI Output Index
WeTounuk: IHS Markit
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MNpumeuarue.
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https://www.pmi.spglobal.com/Public/Home/PressRelease/d95f4d0bf69142a4a971ad9e3368d65a
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https://www.cpb.nl/en/world-trade-monitor-january-2023
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MI/IpOBaFl TOproBJid U IOTUCTUKa — COXpPaHEeHue NO3UTUBHOM ANHaMUKHU B

rof0BOM BbipaXK€HUW Ha POHE yXyAIIEHUS JIOTUCTUYECKUX YCIIOBUIA

Muposaa Toproens npoposiKaeT pPaclMPATLCS HEBLICOKMMW Temnamu. MHpaekc
HOBbIX 3KCMOPTHbIX 3aka3oB (PMI New Export Orders) B utone Heckonbko soipoc (49,4 B
nione vs 49,3 B oHe), HO BTOPOI MecAL, MOAPSAA OCTAaeTCS HUXE HENTPASIbHOrO YPOBHS
B 50 nyHkTOB. Takas cuTyaums conpsbkeHa C 3aMef/leHUeM MECSIYHOW AMHAaMUKK
rnoGanbHoOM MpoMbIlneHHOCTM (CM. pasfen «DKOHOMUYecKas akTUBHOCTbY). [aHHble

CPB no ¢u3mnyeckoin guHamvke TOProsiv TOBapaMm CBUAETENLCTBYIOT O PaCLUIMPEHUM C
Hayana roga (CM. puc. 2), 4To CoOoTBETCTBYET rofoBbiM NporHozam MB®O 1 BTO. daHHble
no obbeMam 3KCMopTa KpynHenwux cTpaH (3a uckioyeHneM Esponbl, rae
NPOLOMKAETCA MafeHWe) TakkKe MPOAOMKAT AEMOHCTPUMPOBATb  MO3UTUBHYIO
AVMHaMUKY B rofoBoM BeipaxkeHuu: akcnopT CLLIA B nioHe Beipoc Ha 6% r/r no $266 mnpp
(Makcumym B 2024 1.); KHP B nione — Ha 7% r/r po $301 mnppg; SnoHun B nione — Ha
10% r/r.

MHpekc cboes uernoyek noctasok (GSCPl) npomomkun yxygwatbcs B uione
(Makcumym c pekabpsa 2023 r.), oTpaxas yBennyeHue TPaHCMOPTHbLIX U3aepxek. Tak,
rnobanbHble TPaHCMOPTHbIE U3AEPXKKM B MIONIE HAXOAATCS Ha MakCMMallbHOM C aBrycTa
2022r. ypoBHe, uYTO CBf3aHO C BbICOKMM CMPOCOM B OCOBEHHOCTM Ha
TPaHCTUXOOKEAHCKMX U asmaTcko-esponeincknx numHusax (cm. GlobBaro N2 25-26), a
TakXe C NepecTPOMKON NOrMCTUYECKUX NMyTEen — CHUXKEHUMEM NoTokoB Yepes Cyaukuit
KaHas B Nonb3y MapwpyTa Bokpyr Abpuku (cM. pasgen «B pokyce»). Haekc ctonmoctu
KoHTerHepHbix Nnepesosok (World Container Index) npogonmkun pacTv 1 B vione JOCTUr
$5,8 Tbic. 3a koHTeliHep (pocT Ha 9% M/M u B 3,7 pasa r/r). Mpn aTom B cuay
Neperpy>XeHHoCTM MopToB W AeduuuTa MOWHOCTENM B Oydywem oxupaercs
COXpaHeHWe CTaBOK Ha BbICOKOM YPOBHE.

ToBapHble pbIHKK

PeiHok ra3sa — pocT ueH B EBpone, reononutuyeckass HanpsXK€HHOCTb U

HOBblE MapLUPYTbl Fa30BbIX MOCTaBOK

B uione ueHa rasa Ha xabe TTF Boipocna Ha 4,6% M/M, BOCTUIHYB YPOBHS KOHLLA
nexabps npownoro roaa (28 uiona $381,18/Tbic. ky6. M — 31 miona $398,58/Tbic. Ky6.
M). KoTupoBku ocTalotcsa Ha bonee BbICOKMX YPOBHSX, YeM B Havane 2024 r. u Ha 20%

BbllE B rOJOBOM COMOCTaBNIEHUMN.

B nepeyio ouepenb, pocT uUeH obycnoBneH HeOoObIYaWHO >XapKoW Mnorogon B
eBPOMEencknx cTpaHax. TemnepaTypa BO3fyxa Ha KOHTMHEHTEe MecTaMWu MpeBblllana
40°C (4yTb MeHblUe, YyeM neTom 2023 1., KOTOPOE CTano OAHUM U3 CaMblX XKapKMX 3a BCIO
UCTOPUIO  MeTeoHabMioAeHuin),  YTO  BbIHYAWIO  yBenuuutb  noTpebneHue
SNEKTPOIHEPTUM B LieNISX KOHANLIMOHMPOBaHMS. B nocneHnin feHb Mecsia KOTUPOBKM
Pe3Ko BLIPOC/M M3-3@ OMaceHWin Mo MOBOAY Yrposbl rasoBbiM MOCTaBKaM U3
BAVIKHEBOCTOUYHBIX CTPaH Ha GOHE CIOXKHOM reonoNUTUYECKON 0OBCTaHOBKM B peroHe
— ybuiictea nuaepa asnxkerns XAMAC B Terepare (cm. pasgen «leononuTtuka).

[eononuTnyeckme KpusMcbl MPOAOMHKAIOT MOBbIWATL LEHOBYIO BOMATUILHOCTL Ha
rasoBOM pblHKe. B Hauane aBrycta KOTMPOBKM CHOBa BLIPOC/N B CBSA3W C HOEBbIMU
LelCTBUAMW B palioHe rasonsmepuTesnbHon cTaHumm «Cymka», oTKyAa pOCCUNCKUI ra3
yepes ra3oTPaHCMoOPTHYIO cucTeMy YkpauHbl MAET B cTpaHbl EBponbl. 12 aBrycTa LieHa B
MOMEHTE [OCTMINa MakCMMyMa 3a nocneaHuii rog — $482,87/Teic. ky6. M. B bnmxaiiwee
BPEMS Ha LieHy TakkKe HayHeT OKasblBaTb [aBlneHue MNpubnvxeHne OTOMUTENbHOro
ce30Ha.

HecMoTps Ha Bce orpaHMyeHus, aKCnopT poccuiickoro TpybonpoBoaHoOro rasa B
Espony 3a nepsoe nonyrogue soipoc Ha 27% r/r (15,4 mnppa ky6. m). Bonee nonosumHbi
aTux nocTaBok MAET uepe3 [TC YkpauHbl MO TPaH3UMTHOMY KOHTPaKTy Mexay
lasnpomMom n Hadrorasom, ncrekawowemy B koHue 2024 r. [Npu a31oM rnasa Hadrorasa
3agBun, YTo «HadToras kateropuyeckm He ByneT BeCTM MeperoBopbl O MPOAIEHUM
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cornaweHus ¢ [a3npoMoMy», 4TO CTaBWUT MOA YyAap dHepreTuyeckylo bHesonacHoCTb
EBponbl. TeM He meHee EC paccMmaTpurBaeT BapuaHT 3ak/IlO4EHUS HOBOIO KOHTPaKTa AJist
NPoOOO/KEHUs TpaH3auTa poccuitickoro rasa uvepe3 [TC  YkpauHbl. [lpu 3ToMm
eBponeiickne nopsemHble xpaHunuwa rasa (MXI) MoryT nomMoub KOHTUHEHTY
6e3601e3HEHHO MEepPEXUTb OTOMUTENbHBIN CE30H Aaxe MPU OTCYTCTBUMM MOCTABOK OT
YKPaMHCKOro TpaH3nTa. Yke K cepefiHe aBrycta OHu 6biv JOCPOYHO 3aMOHEHb! MOYTH
Ha 90%. OpHako MpW yCTaHOBNEHWUM HU3KMX TemnepaTtyp 3umon [NXI He cmoryT
cAepXaTb LieHbl Ha MPUPOAHBIN ras.

Poccus npopomkaeT uckaTb HOBble MapLpyTbl ANs dKCMopTa NpUpofHoro rasa. B
vione CcTanu W3BECTHbl MNpefBapuUTesbHble YCNOBUS BO3MOXHOMO COMNaleHuss o
nocTaBkax poccuiickoro rasa B MpaH. 30-neTHWI KOHTPaKT npeanonaraeT exeroHbli
akcropT okono 110 mnppa ky6. M (Bonble, yem HolHewHue noctaskn B KHP u EBpony)
CTPOUTENLCTBO rasonposofa no AHy Kacnuniickoro Mops, 4To NnoTpebyeT CylecTBEHHbIX
WHBECTULMIA N BPEMEHM.

SkcnopT TpybonposoaHoro poccuiickoro rasa 8 KHP npopomkaeT pactu — noctaeku
yBenuumnuce Ha 33% r/r no 2,8 mnpa ky6. M. CyMMapHbIi 06bEM aKcnopTa 3a 7 MecaLes
Bblpoc Ha 38% r/r no 18 mnppa ky6. M (B EBpony — Ha 23% r/r no 17,3 mnpg ky6. M.).

KoTuposku Ha Henry Hub (CLLA) B nione npepsanv 3-MecsuHbIi pOCT M ynanu Ha
21,6% m/M —c $97,24 no $76,19 Tic. Ky6. M. DTO CBA3aHO C BbICOKMMM TEMMaMM 400bIYM
(2,89 mnpp ky6. M B geHb npoTue 2,89 mapa kyb. M B MioHE) Ha GOHE pPEeKOopAHbIX
YPOBHEW 3aM0IHEHHOCTM B Noa3eMHbIX xpanunuwax rasa (MXI) — okono 92 mnpga ky6.
M., 4TO Ha 13-18% Bbiwe cpefHeronoBLIX 3Ha4eHWM AaHHOro nepuoa.

Ha mupoBom pbiHke CII K KOHUy OecaTuneTvs poJib OQHOIO U3 KIIHOYEBbIX
nocTaslkoB — ABCTpanun MoxeT cHManTbcs. CtpaHa noctaenseT 78-80 mnn T CIMI
€XXEerofgHo 1 BXOAMT B TPOVKY KpynHewnwwmnx akcnoptépos BMecTe ¢ CLLUA n KaTtapom.
Okono 73% Bcero Aob6bITOro aBCTPaNMIACKOro rasa MAET Ha IKCMOPT, YTO MOpoXAaeT
ero feduumnT BHyTpM cTpaHsbl. Yke k 2027 r. ABcTpanuv npuaETcs nepeHanpaBnTb 4acTb

noctasok CIMI Ha BHyTpeHHee noTpebrieHne BO usbexaHne ckadyka ueH u aeduumTa
3Heprum.

PoiHOK HedTU — BONaTUNBHOCTbL LEH Ha HedpTb M NageHne POCCURCKOro
aKcnopTa B uione

LleHa HedTn Mapku Brent cHusunacb O MMHWMAaNLHOMO B 3TOM oAy 3HauYeHWs u
coctasuna $80,7/6app. (-6,6% M/M). Mpu 3ToMm Brepeble 3a MNATb MECALEB LEHbl
CHU3WUAKCH M B roaoBoM BeipaxkeHun (-5,7% r/r) Ha doHe Bbicokoi 6a3bl NPOLWNOro roaa,
Korpa [EencTBoBaTb orpaHu4eHus OrlMEK+. JononHutenbHbIMU
PyHOaMeHTanbHbIMM $aKTOPaMM YMEHbILEHWUS CTOMMOCTUM HedTW B MiONe SBASIOTCS
nageHune cnpoca B Kutae n MHamm n ysenuyerHune gobuium cTpaHaMu, He BXOAAWMMU B
OrlMEK+.

LleHbl Ha HedTb pesko ynanu B vioNe WM Hayane aBrycra, Tak Kak HeoXuAaHHble
SKOHOMMYECKME [aHHble BbIBENW PLIHOK M3 paBHOBecus. [1oBbllleHWE MPOLEeHTHOM
CTaBKW B AMOHMK, YXy[lWEeHNe SKOHOMMYECKMX nepcnekTus KuTtas 1 samenneHve pocrta
3aHaTocTM B CLUA B mione npueenun Kk KpaTKoBpemeHHbIM konebanuam ueH. OpgHako
COXpaHALWasACsa reonoMTUYEcKas HanpsKeHHOCTb Ha bankHeM BocToke u HekoTopble

Ha4vyaniu

OTHOCUTEIbHO MO3UTUBHbLIE MaKPOIKOHOMMYECKME AaHHble CAepXKanu NafeHne LieH, U B
TeyeHne BTOPOW HeJenu aBrycTa LieHbl BHOBb MOLLIN BBEPX.

Mo nporHosy EIA, ueHa HedT Mapku Brent, HeCMOTPA Ha HblHELWHee CHWKeHUe, K
KOHLy roja BelpacTeT M bymeT HaxoauTbca B amanasoHe $84-90/6app. u3-3a
yMeHblEeHUss MUpOBbIX 3anacos. EIA Takke CHM3MNO NPOrHO3MPyeMmsbli ypOBEHb
pacwupenms cnpoca Ha HedTb B 2025 1. no 1,6 mnH 6app./c. (B npeapiaylemM nporHose
3HayeHue cocTaenano 1,8 MnH 6app./c.) u3-3a OXMA@HWIA 3aMEefeHUs TEeMMoB
aKoHoMMYeckoro pocTa Kutas.

MMpoaomKUTENbHEIM CMaj, B CEKTOPE HeABMXUMOCTH, YMEPEHHbIe NoTpebuTensckue
pacxofpbl M pacTyLias TOProBas HanpPsXKeHHOCTb OKa3biBaloT AaB/IEHWE Ha SKOHOMMKY

——— [MpupoaHsiti ras, Espona
HedTb Brent

Yronb
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Puc. 5. iunamuka ueH Ha HedTb, ras u
yronb, ssBapb 2018 = 100%
NcTounuk: BceMupHeiin 6aHk

Hedrb Fas TTF
-6.6% 4.6%
Mertannsi [MpopoBonbcTBME
-5.8% -0.2%
Tabn. 3. Kotuposku Ha knioueBbie

ToBapbl, MU3MEHeHue 3a mecsy, %
[Npumeuarue. YkaszaHO M3MEHEHWE LieHbI
OT Hayana Mecsua K KoHLy Mecsua
WcTounuk: Investing.com n FAO

I [1vickoHT Ha Urals
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Puc. 6. [lunamuka e Ha HedpTb copTOB
«Brent» n «Urals», $/6app.
Mpumevanne. [paduk nocTpoeH no
LleHaM Ha KOHeL, MecsiLieB

WcTounuk: Investing.com

AreHTCcTBO 2024 2025
EIA 84,0 86,0
McDaniel 87,0 83,1
Ryder Scott 84,0 81,6
Sproule 84,0 80,0
CpepHee 84,75 82,68

Tabn. 4. lNporHosbl KOTMPOBOK Ha

He¢ts Brent wa 2024-2025 rr,
ponn./6app. (8 uenax 2024 r.)
WcTounmku: EIA, McDaniel, Ryder Scott,

Sproule.
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https://www.naturalgasworld.com/us-natgas-prices-decline-7-to-10-week-low-on-texas-freeport-lng-outage-112166
https://www.eia.gov/dnav/ng/ng_stor_wkly_s1_w.htm
https://www.gisreportsonline.com/r/australias-lng-risk/
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Kutas. B nione HedpTenepepabaTbiatolime 3aBofbl HE3HAYUTENBHO YBEINYMUIMN 3aKY KM
HedTenpoayktos (+9,3% M/M) nocne cCylwecTBEHHOro MageHus UX UMNopTa B
npepblaywem mecaue (-33,2% m/m B uioHe). Obwmii MnopT HedTn cHusunca Ha 1,3
MnH 6app./c (-11,8% m/m) po 10,01 mnH 6app./c.

C 2020 r. Kutaii ysenvumn o66ém HebTexpaHunmw, ¢ 1,7 no 2 mnpa 6app. 1 akTMBHO
WX 3anonHseT. B uioHe, HecMoTps Ha yMeHblieHne umnopTa HepTH, CKOPOCTb
3anonHeHus coctaeuna 1,5 mnn 6app./c, ysenmumsmce Ha 900 Toic. 6app./c ¢ Havana
roga. OpHako, COrnacHoO [PYyromMy WCTOYHWKY, CKOPOCTb 3amOJIHEHUS XPaHUIULL,
coctasuna 340 Tbic. bapp./c. JaHHble cylecTBeHHO pasnuyatloTcs, Tak kak Kutain He
pasrnawaeT MHPOPMaLMIO, CBA3AHHYIO CO CBOMMM CTPATErMYECKUMU pe3epBamMM.

CrpaHbl OMNEK+ ob6bseuav o npogneHun [oOPOBONbHOrO COKpaleHus [obblum
HedpTH Ha 2,2 MnH Bapp./c fo kKoHUa ceHTSbps 2024 . v 3NOXKMAM NNaHbl MOCTEMNEHHOTO
COKpaLLeHUS Ha eXXeMEeCSYHON OCHOBE [0 KOHLUa ceHTabps 2025 r. 3T cTpaHbl 3as8unu,
4TO NpekpalleHe AOBPOBOLHOrO CoKpalleHus fobbMM HepTn ByaeT NPomcxoanTb B
3aBUCUMOCTM OT PbIHOYHBIX YC/IOBUNA.

LleHa poccuiickoii mapku HedTn Urals Ha koHew nions coctasuna $75,3/6app. (-6,2%
M/M). HblHelwHee cHUXeHMe LeH 0ByCNOBNEHO TEMU e MPUYMHAMU, YTO U CHUXEHWE
ueH Ha Brent. Oduckont Urals k Brent mpoponxaeTt yMeHblwaTbcs, nobusas pekopa
npownoro mecsaua, u coctaenset $5,4/6app.

Mopckoii akcnopT poccuiickoi HedTH yrnan A0 MUHUMYMa C aBrycTa NpoLioro roaa
po 3,19 mnn 6app./c (-14% m/m). CaMbiM 3HaYMTENbHLIM OKa3anoCb CHUXEHWe
noctasok B MHamo Ha 390 Tteic. Gapp./c (-20% M/M). DTo cBSA3aHO C TeM, YTO psf
MHOMACKUX HedTenepepabaTbiBaloWwmX 3aBOLOB MIGHWPYET 3aKPbiTbCA Ha CE30HHOe
TexHuyeckoe obcnyxusaHune B 3K24. Takxe ynanu noctasku B Typumio (-41% m/m), uto
CBSI3aHO TaKXXe C COKpalleHWeM MMMnopTa HepTU B NpeanBepun MIaHOBOrO 3aKpbiTUS
HedTenepepabaTbiBatowero 3aBoga STAR (npuHaanexut Asepbainaxarckort SOCAR u
SBNSETCS OCHOBHbIM MOKyraTenemM poccuiickor HepTtn B Typumm) Ha 45 pgHen ¢

05.09.2024 r. pns NnpoBeAeHUs NNaHoBLIX paborT.

UHnsiums — yckopenve B pasBuTbiX M pasBMBaIOWMX CTpaHax,

samepnenme B CLUA
Mocne nepuopa 40-neTHUX MaKCMMYMOB WHGNSUMS B Pa3BUTbIX CTpaHax Ha

NpoTsXKeHun nocnegHnx 6-12 mecsues npopomkaeT konebatbes B parioHe 2-3% npu
noBbiweHHon 6GasoBon WHPnaumn (3-3,5% npu uenesom yposHe B 2%). B CLLA
chopmmpoBancs 4-xMecsuHbli TPeHA K 3aMepfieHuio MHGAALMK, 4To $opMupyeT
NPEeAnoChIIKA K CHWKeHWUto cTaBku. B Poccun uHnaums npoponkaeT yckopsThcs,
HaxOAsCh Ha YPOBHSX BABOE BhIlUE LIENIeBbIX 3HAYEHWNA.

EBpo3oHa

O6buwas nHdnauma B EBposoHe B Mione He3HaumTenbHO yckopunack Ao 2,6% (3gech u
panee — r/r) (vs 2,5% B nioHe), BepHynach K 3HadeHunsmM maa 2024 r. basosas nHdnaumsa
(obwas mHbnauMs 6es ydeTa SHeproHocuTenei U MpPoAoBOSILCTBMSA) OCTanach Ha
ypoBHe 2,9%. OCHOBHOW MPUYMHOW YCKOPEHUs MHGNAUMM SBRSETCS OaBleHue Co
CTOPOHBI LieH Ha aHeproHocuTenn n XKX (1,3% vs 0,2% B ntoHe) 1 HeaHepreTuyeckue
npombiwneHHsle Tosapbl (0,8% vs 0,7%). OTo obycnoeneHo, Kak M OXMAANOCH,
adPekToM HU3KOW Hasbl SHEPreTUYECKONn KOMMOHEHTb U MPOAOHKAOLMMCA POCTOM
ueH Ha HedTb. C Apyroin CTOPOHbI, YCTOMYMBOCTL TeMMa pPocTa LieH obecrneyvBaeTcs
KOMMOHEHTOW yc/yr, KoTopas 3amepsunack Brniepsble ¢ anpens (4,0% vs 4,1%), v
POCTOM LieH Ha MPOAYKTbI MUTaHus, ankoronb 1 Tabak (2,3% vs 2,4% B nioxe).

CLIA

B CLLIA B utone npopomxuncs 4-xMecsuHbIin TpeHA K 3aMeaneHuto obuen nHeaaumm
(2,9% vs 3% B uwioHEe), YTO CTaNo CaMbiM HWU3KMM MokasaTenem c maprta 2021 r.
3aMepnalTCa TeMnbl pocTa LeH Ha apeHay (5,1% vs 5,2%), tpaHcnopT (8,8% vs 9,4%)
n ogexay (0,2 vs 0,8%). MHdnaumsa sHepreTMyeckoin KOMMOHEHTbl HEe3HAaYUTENbHO
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https://beta.bls.gov/dataViewer/view/timeseries/CUUR0000SA0
https://tradingeconomics.com/united-states/inflation-cpi
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yckopunacsk (1,1% vs 1%), B T.4. 3a cueT cokpalyeHuns gednaumoHHoro apdpekTa 6eHsnHa
(-2,2% vs -2,5%). bazosas uHdnauma npogomkaeT 4-XxMeCAUYHbIA TPEHA K 3aMeANeHUIo
(3.2% vs 3,3%). Takxe B utone Habnoganock ocnabneHve poiHka TpyAa: YBeNIMYMnach
6espaboTuua (4,3% vs 4,1% B nioHe) v 3amepiuncs poct 3apaboTHow rnatsl (3,6% vs
3,8%). B cBsA3M € 3TMM Mbl OXXMAEGEM NPOAOCIKEHUA 3aMeaneHns nHdnaumm B bamxanwmne
MecsLibl, YTO MOBbLIWAET BEPOSTHOCTb CHMKeHUs cTaBkn OPC B ceHTabpe.

Benukobputanus

WHdnaums B BennkobputaHum B nione yckopunack Ha 0,2 n.n. nocne AByX Mecsues
HaxoxaeHus B 30He TapreTa (2%). Temn pocTa LeH Ha NPoAyKTbl MUTaHUA OCTancs Ha
ypoBHe utoHsa (1,5%), uto asnsetcs muHumymom c mapTa 2023 r. B 1o xe Bpems,
pednaumsa sHepreTMYeCKom KOMMOHEHTHI cywecTBeHHo 3amepnunack (-1,5% vs -4,7% B
MIOHE): B 4aCTHOCTK, cokpaTuica AednaumoHHbin apdekT rasa (-22,8% vs -37,5%) u
anektpuyecTea (-19,5% vs -21,0%). DT0 CBA3aHO CO CHMXKEHMEM MPefesbHbIX LieH Ha
aHeproHocuTenu YnpasneHWeM no pbiHKaM rasa v anekTpoaHeprv BennkobputaHum
(Ofgem): cHmxermne ueH Ha 3K24 coctasuno 7% k/k (vs -12% «/k pna 2K24). basosas
nHnaumsa npodonxuna samennenue n coctasuna 3,3% (vs -3,5% B nioHe). HecmoTps

Ha COKpallEeHWEe YnCla HOBbIX PaboyYnx MECT, TEMI pocTa 3apa60THux nnaT oCtaeTcCA

Bolwe obwer nHdnaummn (5,4% B anpene-uioHe), B CBA3M C YEM Mbl HE OXMOAEM
3aMe//IeHns Temna pocTa LeH B binmxaniwmne Mecsupbl.

Poccusa

NHdnauma B Poccum B nione npogomkunia yeckopatsca 4-it Mecau, noapsaa u 4ocTuria
9,1% (vs 8,6% B uioHe). basosas nHdnauumsa, ¢ opyroi cTopoHsl, 3ameanunacs o 8,6%
(vs 8,7% B vitoHe). B To Bpems kak TeMmbl pocTa LieH Ha YCNyrv CYLLeCTBEHHO YCKOPUIUCH
(11,4% vs 8,8% B uioHe), MHINALMA 3aMeanunach B rpynnax npofoBonsCTBeHHbIX (9,7%
vs 9,8% B uioHe) 1 Henpo#oBOLCTBEHHBLIX ToBapoB (6,7% vs 7,0% B uioHe). [leperpes

9KOHOMUMKM, BO3HWKLUWK, B TOM YUCNe, BBUMAY pacliMpeHus kpeauToBanua B 1[124,
BI04XKETHOrO CTUMYIMPOBaHUS Y MCTOPUYECKM BBICOKOrO Cnpoca Ha pabouyto cuiy Ha
doHe peduumTa KagpPOB, MPOAOMKUT yCUNMBaTL AasfieHne Ha uHbnaumio. C yyeToM
a npaBuTenbCTBa — COKpalaThb

rotoBHoctM LIB v panbwe nosbilaTh CcTaBky,

KpeAWTOBaHWe, eCTb CUrHan K 3amMeneHuio nidnauum s 2M24.

KuTai

B Kutae B utone yposeHb nHdnaumm HesHaumtensHo yckopucsa o 0,5% (vs 0,2% s
vioHe). OQHOM M3 rNaBHbIX MPUYMH YCKOPEHMsI CTasl CYLLECTBEHHbIM POCT LeH Ha
ceuHuHy (20,4% r/r) w3-3a yCnOBWUI OrpaHWMYEHHbIX MOCTAaBOK M CyLLECTBEHHOM
NVKBMAAUMM MOrosioBbst u3-3a 6GonesHeinr. CBUHMHA SBNSETCS OOHWM M3 OCHOBHbIX
npoaykToB notpebnerus B Kutae, NoaToMy yBenMyeHne LeH 3HaYuTeNbHO BAUSET Ha
ypoBeHb uHnaLMK. TakKe BOCCTaHOBUICS TEMIM POCTa LieH Ha ceexwue ool (3,3% vs
-7,3%) v anua (0,4% vs -3,9%). baszosas nHdnauma samepnunace go 0,4% (vs 0,6%).
Hosbin naket ¢uHaHcoBow nopaepxku (nporpamma OBHOBAEHWS MPOMBILIEHHOTO
obopyLoBaHUs U MPOrpamMMbl TPEMA-UH TOBAPOB AOJFOCPOYHOrO MOJL30BaHUS AN
YaCTHbIX /ML) HaueneH MpoCTUMYMPOBaTb MoTpebuTensckue pacxogsl. B cnyuae
pocTa MOTPebUTENbCKMX PacXOQOB  MOXHO — OXMAaTb

ycnexa nporpammbl U
MPOLOMKEHUS YCKOPEHUS MHPNALMK B BAnXKaLmMe MecsLbl.

OKI — nepBoe cHuxeHue ctaBku baHkom AHrnum, oxxupaHus no

cHwxkeHuio ctaBku B CLLA, yxxectoueHne moHeTapHoin nonutuku B Poccum

B utone — asrycte OPC n ELIB ocTaBunu ctaBkm 6e3 nsmeHenuii, bank AHrnvm nowen

Ha MepBOe CHWKXEHWE KIIOYEBOM CTaBKU Ha GpOoHe 3amepneHns HGASILMM 1 ocnabneHus

pbiHKa Tpyaa. baHk Poccum, HanpoTuB, Obin BbIHYXXAEH NOBLICUTbL CTaBKY M3-3a YCUNEHUS
NPOMHGNALUMOHHBIX PUCKOB.

®PC, kak n_oxmpanocs, Ha 3acefaHun 31 nions coxpaHuna KIOYEBYIO CTaBKy Ha

ypoBHe 5,25-550%, nockonbky MHGNALMS, HECMOTPS Ha HE3HaYUTENbHOE 3aMe/eHne,

BCe elle ocTaeTcs MoBbieHHoW. [pyn 3Tom ypoBeHb 6e3paboTuubl B CLLA pacTer,

Benvkobputanus
—— CLLIA

EBposoHa

KuTai

Poccus

Puc. 10. UL, k 6ase 2019 r.

MNcTouHuk:  gaHHble LlenTpobaHrkos
CTpaH, pacyeTbl aBTOPOB
Axunm 10-n.
;l "I FX, % | o6nuraumu,
%
tn.n.
Benuio- | 5 906 | 2.8% | -057
BpuTaHus
lepmanus| 9.4% | 0.9% 0.04
Kutan | -4.3% | -2.6% -0.12
CLUA 8.0% |[-50.0% 0.22
Pocensa | 10.7% | -4.9% -0.39
dnoruns | 6.4% | -2.7% -0.01

Tabn. 5. Kniouesbie pbiHkY, M3MeHeHne
3a mecsy, %, n.n.

Mpumeyanue. * — kypc BanoT K fonnapy
CLUA. Ons ponnapa CLUA — ung. DXY
YKa3zaHO M3MEHeHWe LeHbl OT Hauana
Mecsiua K KOHLY MecsiLa

WcTounuk: Investing.com n FAO
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Puc. 11. HomwunanbHbie kloyesbie
ctaBku, r/r, 2019-2024

[Npumeuanune: paHHble no crtaske baHka
Poccun, O®PC, ELLB, Banka Anrnmm n HBK
MeTounuk: gaHHbie LieHTpobaHkos cTpaH


https://beta.bls.gov/dataViewer/view/timeseries/CUUR0000SA0
https://beta.bls.gov/dataViewer/view/timeseries/CUUR0000SA0
https://beta.bls.gov/dataViewer/view/timeseries/CUUR0000SA0
https://www.jpmorgan.com/insights/outlook/economic-outlook/jobs-report-july-2024#section-header
https://www.ons.gov.uk/economy/inflationandpriceindices/datasets/consumerpriceinflation
https://www.ofgem.gov.uk/news/new-energy-price-cap-level-july-september-2024-starts-today
https://www.ofgem.gov.uk/news/new-energy-price-cap-level-april-june-2024-starts-today
https://tradingeconomics.com/united-kingdom/core-inflation-rate
https://www.ons.gov.uk/employmentandlabourmarket/peopleinwork/employmentandemployeetypes/bulletins/uklabourmarket/july2024
https://rosstat.gov.ru/storage/mediabank/122_09-08-2024.html
https://www.cbr.ru/Collection/Collection/File/49335/bulletin_24-05.pdf
https://www.cbr.ru/Collection/Collection/File/49335/bulletin_24-05.pdf
https://frankrg.com/news/po-itogam-iyunya-2024-goda-obem-vydach-kreditov-sostavil-1-673-mlrd-rub
https://iz.ru/1735094/sofia-smirnova/razgovory-o-vysokoi-bank-rossii-uvelichil-prognoz-po-infliatcii-na-2024-god
https://data.stats.gov.cn/english/easyquery.htm?cn=A01
https://data.stats.gov.cn/english/easyquery.htm?cn=A01
https://www.cnbc.com/2024/08/09/china-july-inflation-data-cpi-ppi.html
https://data.stats.gov.cn/english/easyquery.htm?cn=A01
https://data.stats.gov.cn/english/easyquery.htm?cn=A01
https://data.stats.gov.cn/english/easyquery.htm?cn=A01
https://data.stats.gov.cn/english/easyquery.htm?cn=A01
https://english.www.gov.cn/policies/policywatch/202408/03/content_WS66ae3917c6d0868f4e8e9b9d.html
https://wec.hse.ru/mirror/pubs/share/948049274.pdf
https://www.federalreserve.gov/monetarypolicy/files/monetary20240731a1.pdf
https://www.federalreserve.gov/monetarypolicy/files/monetary20240731a1.pdf
https://tradingeconomics.com/united-states/inflation-cpi
https://tradingeconomics.com/united-states/inflation-cpi
https://tradingeconomics.com/united-states/unemployment-rate

GlobBaro HSE: BapomeTp MnpoBoit 3KOHOMWKM, Bbinyck 27, uiofb — Hayano asrycta 2024 r.

HauuHas ¢ mapTa 2024 r. (3,8% B MapTe vs 4,3% B nione), a TEMMbl POCTa HOMUHABHBIX
sapnnat sameansiotca (4,72% wiore vs 4,93% B Mae). B cBa3u ¢ 9TUM Mbl 0XXmaaem, 4To
OPC cHu3uT cTaBky Ha Bavxaiwem 3acepaHum B ceHTabpe Ha 0,25-0,5 n.n. Obwee
CHUXeHue cTaBku fo koHua 2024 r. oxxmpaeTcs pbiHKoM B Npegenax 1 n.n. Perynatop
TakKe MNPOJo/KaeT MONUTUKY KOJIMYECTBEHHOrO YXXECTOYeHMs: 3a uiofb banaHc
cokpatuncs Ha $34 mnpa (vs $44 mnpp B nioHe).

ELLE Ha 3acepaHuu 18 uiona oxupoaemo coxpaHun Bce Tpu cTaku (6a3oByto CTaBky
no kpegutam — Ha ypoBHe 4,25%, ctaBky no penosutam — 3,75%, ctaBky no
MapXXuHanbHbIM KpegutaM — 4,50%) nocne cHwkeHus kaxgon us Hux Ha 0,25 n.n.
6 nioHa. Takoe peleHVe Oblo BbI3BAHO BLICOKMMM TEMMaMU POCTa HOMUHasbHbIX
3apaboTHbix nnat (5,3% r/r 1K24), a Takxe NoBbllWEeHHbIM YPOBHEM vHbNALMN B chepe
yenyr (4% B wione), KoTopbli He cHuxkaeTcs ¢ Hosbps 2023 r. [Mpy 3TOM pPbIHKOM
oxmpaeTcs ele 2 CHMKEHUS CTaBKu B 3TOM rofy: B ceHTsbpe v fekabpe. Takxe ELID
npofomKaeT NPoBoAUTL NonnTnky QT: 3a uonb GanaHc cokpatuncs Ha €26 mnpg (vs
€53 mnpa B mioHe).

baHk AHrnuK, Kak U oXxmnoanock, Ha 3acepaHum 1 aBrycTta cHuswun ctaeky Ha 0,25 n.n.
1o 5%. Perynatop nporHosupyet, 4To uHdpnaums ewe Heckonbko BolpacTteT B 2024 r. (Ha
4TO yKasblBaeT ee yckopeHwue B uone 8o 2,2% nocne 2,0% B Mae-uioHe), 13-3a 4ero noka

naaHYpyeT MPOBOAUTbL OrPAHUYUTENBbHYIO MOHETaPHYIO MOIUTHKY.

YckopeHnue nHdnaumm B AnNoHUM npreeno K HeobxoamMMocTu B yxxectouernun K.
Perynatop npuHsn peweHne o cokpauweHun QE 1 nosblleHUN KNoYeBON CTaBKU Ha
3acepnaHumn 31 mions Ha 15 6.n. (¢ 0,10% o 0,25%).

baHk Poccum Ha 3acepaHum 26 vions oxupaeMo MoBbicUA cTaBky Ha 2 n.n. no 18%,
Jan XEeCTKWUIA CUrHan B 4Y4acTW BO3MOXHOro pfanbHeliwero yxectouenus [OKIM wu
CYLLEeCTBEHHO NMepecMoTpen CBOW MPOrHO3bl N0 CPEAHErOA0BOMY YPOBHIO MHGAALMM B
CTOpOHY nosblweHns go 7,8-8,0%.

[onroBble pbIHKM — CHWXEHWE [OXOAHOCTEN B pPa3BUTLIX CTpaHax,

yAelweBneHne pocCMUCKMxX rocobnmraumia
B uione — Hayane aBrycta Ha pblHKE aMEepUKaHCKMX KasHauyeWckux obnurauuii

NPOLO/MKUNOCE CHMXKEHME [OOXOOHOCTel, HavaBweecs B Mae 2024 r. Beuay
npegnocbinok K cHwkeHuto ctaskn OPC oceHblo. [Nocne 3acepaHus perynatopa 31
WoNA paniv yCUnunock: co cpegHero 3Hadexusa 4,23% B nione ctasku no 10-neTHum
6ymaram cHusunuce go 3,8% (yposeHb ceHTabpsa 2022 r.), no 2-nethum — ¢ 4,36% B
KoHue uona go 3,88%. B ceasu ¢ atum, uHsepcus kpueor goxoaHoctu (pasHuua Mexay

poxogHocTamu 10- n 2-neTHux obnuraumin) ernepsbie ¢ uona 2022 r. npubnmsunack K

nonoxuTensHol 3oHe (-0,1%), 4To yKasbiBaeT Ha CyLWeCTBEHHOe CHMKEHMe ornaceHui
peueccun B akoHommke CLUA. YuuTbiBas Tekywee 3samenneHvie uHGASUMM U
oxNlaXAeHue pblHKa TPyAa, OXMAAETCA MPOLAOIKEHWE YAOPOXaHUSA KasHauyenCcKmx
obnuraumii. CLLIA npopomxunu HapawmeaTb FOCOONL, W B UIONE €ro BennynHa
npesbicuna $351 TpnH (vs $34,8 TpnH B uioHe). MpupocT TMNMuHO Bbin obecneyeH
BbINYCKOM TOPryeMbix Aonroebix nHcTpymenTos: T-Bills (+$150 mnpg), T-Notes (+$180
mnpa) n T-Bonds (+$51 mnpp).

CurHanbl ELLB o panbHeilueM CHMXEHUM CTaBOK MPUBEU K TOMY, YTO, HECMOTPA Ha
He3HauMTeNbHOe YyCKopeHWe MHOIAUMM B uione, TPeHa LOXOLHOCTeW rocobnuraumi
cTpaH EBpo3oHbl cMeHWnca noHwkaTenbHon TpaekTopuen. CtaBku Hemeukux 10-
NeTHWUX JoNroebix Bymar cokpaTunmcek ¢ 2,5% B nione no 2,1% s Havane asrycta (ypoBeHb
Hosbpa 2022 r.); dpaHuysckux — ¢ 3,1% po 2,9%; wucnanckux — ¢ 3,2% po 3,0%;
uTanbaHckmnx — ¢ 3,8% no 3,6%. TeHOeHUMS K CHUXKEHUIO JoX0AHOCTeln HabnogaeTcs u
Ha OpPUTaHCKOM PbIHKE, A€ PErynsaTop NMpoBes NepBOE B LMKIE CHUKEHWE KIIIOYEBOW
ctaskn. JoxogHocTtn no 10-neTHmum obnuraumam oteeTnnm cHmkeHmeM Ha 0,36 n.n. (c
4,16% po 3,8%). BepoatHo, Ha ¢oHe oxupanuii cmaryenms KM poxopHocTw
rocobnuraumini eBponencknx CTpaH MPOAOKAT CHUXATLCH, OAHAKO, 3TO CHUXEHWe
MOXeT BbITb MPEPBaHO HeraTUBHBIMU AAHHBIMU MO UHGAALMM B BavdKarlLMe MecaLibl.

ABcTpanus 4.35% | 3.80% 0.55%
ApreHtvHa 40.00%|271.5% -232%
Bpasunua 10.50%, 4.20%| 6.30%
Benuko6-a**  5.00%| 2.00% 3.00%| B
BeHrpua 6.75% | 4.10%| 2.65%| M
TOHKOHT 5.75% | 1.50%| 4.25% | @
Darws 3.35% | 1.80%) 1_55%.
EBpo3oHa 3.75% | 2.60% 1.15%
WHpua 6.50% | 5.10% 1.40%| B
WHpoHesua 6.25% 2.10%| 4.15%| W |
Wenangma 9.25% | 6.30%| 2.95%| M
KaHapa 4.50% 2.70% 1.80%
Kurari 3.35%| 0.20%, 3.15%
Manaiaus | 3.00%| 2.00%| 1.00%| @ |
Mekcuka 11.00% | 5.00%| 6.00%
Hopeerus 4.50% | 2.60%)| 1,90% [LE
Mepy 5.75% 2.10%| 3.65%
MNonblua 5.75%| 2.60%| 3.15%
Poccusa 18.00% | 8.60%| 9.40% [ B
PymblHua 6.75%| 5.40% 1.35%| @
C, Apasus 6.00% 1.50% 4.50%| @
Cepbus 6.00% | 4.30%| 1.70% [
CLUA 5.38%  3.00%| 2.38% | H |
TaunaHg, 2.50% | 0.60%| 1.90%| @ |
Typuus 50.00% | 71.60% -21.6% | @ |
Oununnunbl | 6.50% | 3.70% 2.80% | B
Yexuma 4.50%| 2.00% 2.50%
Yunu 5.75%| 4.10% 1.65%
Weeryapua [ 1.25% 1.30%| -0.05%
Lgeuna 3.75% 2.60% 1.15%

10, Kopes 3.50% | 2.40%  1.10% | B
IDAP 8.25%| 510% 3.15%| M
AnoHus 0.25% 2.80% -2.55%| @

Tabn. 4. Kniouesbie cTtaBkn u uHbnsiums
%, r/r)
MpumeyaHwe:
naHHble no coctosHuio Ha 02.08.2024.
MpuMevanue: paHHble no ctaske ®PC,
ELLB, Banka Poccun, baHka Anrnum c
YyY4ETOM pEeLleHNi B none

Hanbonee akTyasbHble

*MocnepgHee nencTene LB -
NoBbIlWEHNE/MOHNKEHNE CTaBKM
**MporHos no nHdnaumm Ha uonb

Wectounuk: BIS, panHbie LleHnTpobaHkos

cTpaH
10 - 500
9
8 250
7
6
0
5
4
5 | - 250
2,
1 500
QA NV AV D A D A A
VIV VIV VDV V&Y
GO PEE PP
NN RN P ARENNAREY

m OPC (n3m. M/m), $ mapa (n/o)
N ELLE (u3m. M/M), € mnpa (n/o)
—— OPC CLUA, $ tpan (n/0)

ELLE, € Tpan (n/0)

Puc. 12. Aktueol ®PC u ELIB
MpumeyaHwe: MOCKONbKY  AaHHble
nybnukyloTcs exeHepensHo, banaHc 3a

MecCsL, paccyMTbiBaeTCA Kak cpefHee

MexXay noCnegHuM  3HayeHueM  3a
TeKyLWni Mecsy, n nepBsbiM 3a
cnepyoWmnin.

WcTounuk: ganHblie OPC, ELLB


https://tradingeconomics.com/united-states/wage-growth
https://www.investing.com/central-banks/fed-rate-monitor
https://wec.hse.ru/mirror/pubs/share/938791384.pdf
https://wec.hse.ru/mirror/pubs/share/938791384.pdf
https://www.ecb.europa.eu/press/press_conference/monetary-policy-statement/shared/pdf/ecb.ds240718~215969ab03.en.pdf?aa558df6bb80d9463f92f3fc62465f23
https://wec.hse.ru/mirror/pubs/share/938791384.pdf
https://tradingeconomics.com/euro-area/wage-growth
https://tradingeconomics.com/euro-area/services-inflation
https://quote.rbc.ru/news/article/666064669a7947bfbbf9bc7f?ysclid=lxntsecpe4937245813
https://quote.rbc.ru/news/article/666064669a7947bfbbf9bc7f?ysclid=lxntsecpe4937245813
https://quote.rbc.ru/news/article/666064669a7947bfbbf9bc7f?ysclid=lxntsecpe4937245813
https://wec.hse.ru/mirror/pubs/share/948049274.pdf
https://www.bankofengland.co.uk/monetary-policy-summary-and-minutes/2024/august-2024
https://www.bankofengland.co.uk/monetary-policy-summary-and-minutes/2024/august-2024
https://www.bloomberg.com/news/live-blog/2024-07-31/bank-of-japan-monetary-policy-decision
https://www.cbr.ru/press/keypr/#:~:text=%D0%A1%D0%BE%D0%B2%D0%B5%D1%82%20%D0%B4%D0%B8%D1%80%D0%B5%D0%BA%D1%82%D0%BE%D1%80%D0%BE%D0%B2%20%D0%91%D0%B0%D0%BD%D0%BA%D0%B0%20%D0%A0%D0%BE%D1%81%D1%81%D0%B8%D0%B8%2026,%D0%B4%D0%BE%2018%2C00%25%20%D0%B3%D0%BE%D0%B4%D0%BE%D0%B2%D1%8B%D1%85.
https://www.cbr.ru/Content/Document/File/162284/forecast_240726.pdf
https://fred.stlouisfed.org/series/DGS10
https://fred.stlouisfed.org/series/DGS2
https://fred.stlouisfed.org/series/T10Y2Y
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/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/uk-10-year-bond-yield-streaming-chart

GlobBaro HSE: BapomeTp MnpoBoit 3KOHOMWKM, Bbinyck 27, uiofb — Hayano asrycta 2024 r.

RGBI (MHAekc rocypapcTBeHHbix obnuraumin PO) npopgomkun nageHve B utone-
aBrycTe u JOCTUM HOBOTO NokanbHOro MuHumyma (103 nyHkTa) Ha poHe yxecToueHns 500
moHeTapHol nonuTukm LB v ycToiumBocTn uHdnsumn. MHBecTopbl, BEpOSTHO,

Geopolitical Risk Index (GPR)

Economic Policy Uncertainty
(EPU)

3aKNafblBaloT elle OAHO MOBbIWEHWE KIOYEBO CTAaBKM B 3TOM rofy. 400
Yxectouenne [OKI B dnoHunm npuBeno Kk cHwxeHuto poxogHocTen 10-neTHux
rocobnuraumin ¢ 1,07% (13-nethuii makcumym) po 0,9%. CHwkeHne poxogHocTei Ha 300 204.6

PoHEe MOHEeTapHOro YKECTOYEHMUS, BEePOATHO, CUrHaZU3UMPyeT O TOM, YTO PbIHOK
oxupaeT bonee MeAneHHOro MoBbIWEHUS CTaBOK B CPeAHecCpOoyHolr nepcrektmee. 200
SINOHMA ABNAETCA OQHUM U3 KPYMHEWWNX MHBECTOPOB B NMOPTENbHbIE aKTHBbI, B CBS3M
C yeM KonebaHms Ha AMOHCKOM GpOHLOBOM U [ONTOBOM PbIHKAX, @ TaKKe BONATUAbHOCTL 100

MeHbl MOTYT MPUBECTU K BONATUILHOCTU B APYTUX CTPaHax MUpa. 90.9
0
99 DR AAAV A A AX
& PP PP PP
leononutuka — ataka BCY Ha npurpaHuube Poccum, npoTuBopeuns PP PP PP PP
WAIACAUATAVAUA VAL
FFIR ISP I S

WU3paunsa n Npana, Bbibopsl B CLLA

3a wnionb 2024 r. nnpekc Geopolitical Risk Index (GPR) cocTasun 91. MNpogomkunnock  Puc. 13. Unaekc reononmtukm

MOHMXKaTENIbHOE ABUXEHME Moc/e BbixoAa uHAekca us auanasoHa 130-160 (sHeapb — Mpumedanne. — GPR - urpexc,
nokKas3sblBakoLWmnn CTeneHb

160, pespans — 146, mapT — 133, anpenb — 163, mait — 129) BHuz B uioHe (112). B 3TOM  eononmmmvecoii  Hanpsxenmoctn s

OBUXXEeHUU oTpasunacb OTHOCUTENbHas KpaTKOCpOYHas cTabunusaums mupe (paHHbie 3a  wionb). [JakHble

reonoaNTUYECKON CUTYaLIUH. nHAekca - sa  nocnepnve  Mecalbl

O6HOBJ1£IOTCH C y4yeToM I'IOFpeLIJHOCTe;I n
OpHako B ycnoBuax ackanauumm YKpamHCKOro koH¢sukta u atakm BCY Ha

METOAMKN WUCCNEefOBaHNUs, 4YTO MOXeT
ripurpaHn4Hble pernoHbl Poccumn B aBrycte MOXXHO OXXunhatb POCT MHAEKCa B bnmkariumne npuesoAnTe K KOPPEeKTUpoBke  uX

Mecaubl. B To ke Bpems coxpaHsloTCA ycnoBus NS pocTa reononuTudeckoi oo et

EPU — uHpaekc, nokasbiBalowmii cTeneHb
Harips>XeHHoCTn B psdfde [pyrnx pernoHoB Mupa. ﬂpo,qon)KaeTC,q nocrerieHHoe

HeonpeneneHHoCTHn 3KOHOMUYECKON
HapacTaHue koHkypeHummn Mexay KHP u CLUA B kioyeBbix cpepax MOMMTUKM U nonwtuku B mupe (maHHsie 3a Mail).

SKOHOMUKM Ha ¢PoHe pas3suTus oTHoweHwi [lekmHa u  MockBbl. OCHOBHbIMYM —VIHAEKCE CTPOATCA Ha OCHOBE AaHbIX

reonoauTUYeckuMm puckamu Ha bakHem BocToke ocTaloTcs nanecTnHo-nspannbsekmii 10 PYmHex CM-vspanvii ¢ nomousio

KOHTEHT-aHanu3a. Poct VNHIEKCOoB
KOHd)}'IMKT n npaHo-n3panjibCKne rnpoTrnBopeymns. ﬂoret—tuman AJ14 9CKanaynn B permoHe

CBMAETENbCTBYET O pPOCTEe CTeneHu
COXpaHAETCA B CBA3M C BO3MOXXHbIM paclumpeHmneM 60eBbIX AEVICTBUI CO CTOPOHbI  reononnTYeckol  HampsKeHHOCTH 1
P

W3spauna u 6onee akTMBHOro BOBAEYEHWS B KOHQPAMKT VipaHa. BakHbie COBLITMS —HEONPeAeNeHHOCTH  3KOHOMUYECKON
pasBopaYMBalOTCA B pamkax rnpesnaeHTCKon usbmpatensHoi kamnaHumm B CLLA, rge OV vix naasane = o crmwxermn.

MPOTUBOCTOSHNE [REMOKPAaTOB W PEeCrybINKaHLeB MPUHUMAET BCe GONee OCTPLIE |\ )\ W\ com/inde
PopMbl. x.html

McTounuk:

Espona. KoHdnukT Ha YkpavHe nepelwen B HOByto ¢asy. 6 aBrycTa Hayanuch HacTynaTensHble gencteus BCY B
npurpaHnuHbix pervoHax Poccum (Kypckas u benropoackas o6nactu). K 20 aBrycty nepBoHayanbHbliA UMMYNbC
NPOABWKEHUS YKPaUHCKUX CUN Bbln oCTaHOBNEH. Ha 3TOT MOMEHT MPOHUKHOBEHUE Ha POCCUIACKYIO TEPPUTOPUIO MO
HeKOoTopbIM oLeHkaM cocTasuno Ao 15-20 km B rnybuHy n o 40-50 km B wupuHy, notepu BCY — cebiwe 5500 yenosex.
CoxpaHseTcs yrposa ana saepHoi 6e30nacHOCTU B CBA3WM € nonbiTkamu aTak no Kypckoii u 3anopoxckori ADC. lMNpwu
atom EC n CLLIA Bbipasvnu noanepxky aenctansm Kuesa v roToBHOCTb MPOAOIKMUTH OKa3blBaTb GUHAHCOBYIO U BOEHHO-
TexHuyeckyto nomols. EC npepoctasut YkpavHe €4,2 mnpn B kayecTBe NEpBOro perynspHoro nnaTexa no Kpeauty v
€1,5 mnpa 3 [oXoAoB OT POCCUIACKMX aKTUBOB, a TakXe pacCMaTpuBaeT BO3MOXHOCTb YBEMYEHUS MOCTaBOK
BOOPY)XXEHWIA 1 HapawmsaHus npoussoacTea. CLUA Hanpaeat HoBble nakeTbl BoeHHoi nomowm B pasmepe $200 mnH 1
$125 mnH. Knes npeanpuHUMaeT ycunvs no CHATMIO orpaHmndeHmii co ctopoHsl CLUA Ha ucnonbsosaHue fansHo60MHbIX
pakeT no Tepputopumn Poccuu. B Toxxe Bpemsa BCY npopomkatoT ocylecTnaTs yaapbl Brnybs Poccum ¢ nomolysto BIJTA.
B cBoto ouepepnb Poccus npoBoauT TpeTuii aTan yyeHun HecTpaTernyeckmx ssaepHbIX CU U npoeepsieT 60eroToBHOCTbL
BOEHHO-MOPCKOro ¢JioTa.

YcunmBaeTcs HanpshKeHHOCTb Ha 3anafHOM HarpasneHun obopoHbl CotosHoro locypapcTsa. 1 aerycta [MNonblua
Havyana HapallvBaTb BOOPYXXEHHble cunbl Ha rpanuue ¢ Pecnybnukoii Benapych. 9 aBrycta 6enopycckue cunbl MNBO
YHUUTOXUAM PSL, BO3AYLLUHbIX Liefiei Co CTOPOHbI YKpauHsl. B HacToswee BpeMs, no 3assneHnsm MuHcka, Ha 6enopyccko-
YKPanHCKOW rpaHuue Haxonutcs KoHTUHreHT BCY B pasmepe 6onee 120 Toic. yenosek. B cBA3n ¢ HanpsixxeHHOCTbIO
pykoBoacTeo Pecnybnvkun benapych npuHano pelexne o6 ycuneHum rpynnmpoBKn BOMCK Ha AaHHOM HarnpaB/ieHUM.

MocTtcoBeTtckoe npocTtpaHcTBo. Ha HOxHoM KaBkase npopomkaeTcss OTHOCUTENbHas  CTabunusauums

reononuTUYECKoOm CUTyauun. O,EI,HaKO cpean KNo4YeBbIX PUCKOB COXpaHAeTCAa HapaCcTaHNe aKTUBHOCTU BHEPErnoHaslbHbIX
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WUrPOKOB W BHYyTPUpPErnoHasbHble npoTuBopeuns. 24 niona AsepbaifaH 3asBul O FOTOBHOCTW K MEperoBopam C
Apmenuei B Poccum n Ha apyrux nnowagkax. [pecc-cekpetapb MU Apmenun A. bapanaH otmMeTuna, YTo BCTpeUHble
NPeAsoXEHUs MO MWPHOMY [OroBOPY HaxoAsTcs Ha cTaaum paspaboTku. [lpn aToM obcyxpeHne Mupa mexay
ApMeHnuein 1 AzepbainikaHoM COMPOBOXAAETCS BOEHHbIM 3KCLIECCaMu, KOTOPbIE, BIPOYEM, HE NMPUBOAAT K dCKanauum.
MapannensHo ApmeHus pa3BMBaeT OTHOLWEHWUS C APYrMMU pernoHanbHbiMu urpokamu. 30 uions Apmenus n Typuus
06CyanIn OTKPbITUE XKENE3HOAOPOXHOro MyHkTa AXypuk—AKbsika Ha rpaHuue. B aTOT xe geHb npembep-MUHWUCTP
Apmenun H. MawwnHaH u npesnaeHT VMpaHa M. MNeseluknaH Ha BcTpeye B TerepaHe obcyaniv BOMPOCH MUpa B pervoHe,
a TaKke Npobnemy pasbnokMpoBaHUS KOMMYHUKALMIA.

HeraTtueHas peakumsa CLUA v EC Ha npuHaTue B py3un 3akoHa 06 MHoareHTax npueena K caHKUMaM NpoTuB Tounucu.
31 mions BawuHrToH nproctaHosun nporpamMmy nomotum [pysumn Ha cymmy $95 MnH. B 3Tux ycnosumsx ycununcsa packon
B nonuTuyeckoin anute cTtpaHbl. [NpesmpgeHT Mpysun C. 3ypabuwsunu obBMHWIE NPaBUTENLCTBO B TOM, YTO OHO
LleNeHanpaBieHHO yXyAWwaeT OTHOWEHNS ¢ 3anafoM.

B Monpasuun ykpennseTtcs npo3anafHblii BHEWHENONUTUYECKUI KYPC, HECMOTPS Ha MPOTECTbl ONno3numun. 23 nons
KuwmHes 0b6bsaBMII, YTO NNAHUPYIOT 3aBEPWUTL NeperoBopsl 0 BcTynneHun B EC k 2028 r. BMecTe ¢ aTuM pykosoacTeo
CTpaHbl akTUBHO pa3suBaeT coTpyaHuyecTBo ¢ HATO. 5 aBrycta B MongaBunm HavanMcb BOEHHbIE YYEHMS C yYacTUEM
BoeHHbIX U3 CLUA v PymbiHun. KuwnHes Taikoke HaMepeH NoaaepXxmBaTth caHKLMKM NpoTue Poccuum.

ATP. MpoTtueopeuns mexay KHP n CLLIA ocTaloTca OCHOBHBIM Y3/10M HAaNPSXXEHHOCTM B pervoHe. Tak, oduLmanbHbi
npepacTasuTens MuHobopoHsl Kutas YxaH Csoran Hasean CLLA «uMnepuen nxmy», a HATO — «MawwmnHo, cetoLein xaoc
BOWHbI». BawwHrtoH obeuHaeT KuTaih BO BMelaTeNbCTBE B aMEpPUKaHCKME BbIOOPbI, YTO PELWMUTENbHO OTBEpPraeT
kutarickuin MU, Cpeam kntoueBbix pasHornacuii AByX CTpaH octaeTcs Bonpoc TariBaHs. [NekuH 328811 0 FOTOBHOCTH B
noboii MOMEHT npeceyb NoMbITKM cenapaTuaMa, B TOM YNCTIe CO CTOPOHbI Taiibas. B cBolo ouepepb TaliBaHb nnaHvpyeT
yKpennsaTe obopoHocnocobHocTs ¢ onopoii Ha CLUA. Tak, 22 aBrycta npaBUTeNbCTBO OCTPOBa OOBABUIO O PEe3KOM
yBenmyeHum obopoHHoro biomkeTa Ha 2025 r. Ha 7,7% no cpaBHeHwio ¢ Tekywmm roaom, ao $20,25 mnpa. Okono $2,8
MJIPA M3 3TOM CyMMbl ByAeT HanpaBneHo Ha NpuobpeTeHne ncTpebuteneii n NPOM3BOACTBO pakeT.

OTHoweHus Poccun n KHP npopomxkatoT passmeatbes. 20—-22 aBrycta cocToscs BUsuT npembepa [occoseta KHP
Jln Ugna B Mocksy. OHOM M3 OCHOBHbIX TEM NMEeperoBOpoB cTana npobieMa MHOroMecs4YHOro POCCUMCKO-KUTaNCKOro
Kpu3nca B pacyeTax B cBa3n ¢ caHkumamu CLUA. o utoram cornacosaH psg Mep no NpeofosieHnIo CUTyaumm, Cpeam
KOTOPbIX 3HAYMTCS B3aMMHOE OTKPbITUE LOMONHUTENbHBIX Ppunuanos 6aHkoB. XoTa 3¢pGeKTUBHOCTb AaHHON Mepbl ele
NPEACTOUT OLEHUTb, MOCKONbKY ¢uHaHCOBas chepa KpailHe 4yBCTBUTENbHA K CaHKUMOHHBIM PUCKaM, B TOM 4ucCie
BTOPUYHBIM OrpaHuuMTenbHbIM Mepam. Kpome Toro, 6bino 0BCYXOAEHO COTPYAHMYECTBO MEXAY POCCUMCKMMU U
KUTaMCKMMM By3aMu B 061aCcTu GyHAAMEHTaNbHBIX UCCNEL0BaHWUIA.

Ha Kopeiickom nonyoctpose coxpaHsieTcs HanpshkeHHocTb. KOxHas Kopes npopomkaeT ykpennaTb Colo3HUYeckme
oTHoweHus ¢ CLLUA u SdnoHuneit. Tak, MUHUCTP MHOCTPaHHbIX AeNl CTPaHbl BbiCKasancs O TOM, YTO coto3 ¢ BawunHrroHom
npegnoyTuTeNnbHee pa3paboTkm COBCTBEHHOro aAepHOro opyxus. 28 nons rnaebl 060poHHbIX BegomcTs dnoHuu, CLLUA
n tOsxHol Kopeun B Tokuo nognucanv MemopaHgyM o coTpyaHuyecTtse B npotusopeiicteum KHIP. Ha atom doHe
Mockea v NxeHbsH NpogomkatoT yrnybnate coTpygHuyecTBo. B yacTHocTH, 22 utoHa reHepanbHbii Npokypop Poccum
npubsbin 8 KHOP ans neperosopos. Kpome Toro, Ha ¢poHe aTaknm BCY Ha npurpaHuyHbie poccuiickne pervoHsl nuaep
KHOP Kum Yen blH BHOBb Bhipasun nopgaepxky Poccum B nposenequn CBO.

BavxHuin BocTok. OCHOBHBIMW reOMONINTUYECKMMIU PUCKAMU OCTAKOTCS ManeCTUHO-U3PanIbCKuUin KOHPAMUKT U MpaHo-
n3paunbckmne npoTmeopeuns. HoebiM BUTKOM ackanaumm B permoHe ctano youiicteo 31 uonsa rnaesl nonntéropo XAMAC
M. XaHun B TerepaHe, roe oH y4acTBOBa B LIEPEMOHUN UHayTrypauumn HoBoro npesungeHTa WMpaHa. B oxupgaHum oteeTa
TerepaHa CLUA 3HauMTeNbHO ycunmnam BOEHHOE NPUCYTCTBME B PErMOHE M aKTUBHO BeayT paboTy ¢ coto3HMkamu. B To
e BpeMsi coobliaeTcs, 4To MpaH MoxeT 06bsBUTL O CBOEM SAEPHOM CTaTyce A0 KOHLa TEKYLLEro roaa.

Npu 3TOM NanecTUHoO-U3panIbCKMe NeperoBopbl MPOAOIKAIOTCS, OJHAKO SIBHOIO Nporpecca B HUX He HabntogaeTcs.
13 aBrycta B MockBe cocTosnack BcTpeuya npesvgeHTa Poccum B. [MytuHa u npepcepatens [lanecTuHckol
HaLMOHanbHOM agMUHUCTpaLmnmn M. ABbaca, KoTopblin Hassan Poccuio «oAHUM U3 CaMbiX AOPOTMX Apy3eli NanecTUHCKOro
Hapogna». CoxpaHseTcs Hanps>keHHOCTb B KpacHOM Mope u3-3a aTak MEMEHCKUX XyCUTOB — 22 aBrycTta Obin HaHeceH
y4ap no rpeyeckoMy TaHkepy, nepesosvswemy 150 Toic. T. HedTw.

CeeepHas AMmepuka. VsbupatensHas kamnanus B CLLIA ocTaeTcs ogHUM M3 KITIOYEBLIX COBLITUIA B perMoHe n mupe.

19-22 aBrycTa npouwen cbesn aemokpatudeckon naptum CLUA, B pamkax koToporo Buue-npesnaeHT K. Xappuc n ee
HanapHuk, rybepHaTop wrata MuHHecoTa T. YonTy 6bi11 0dpuLmManbHO BbIABUHY bl OT MAapTUK. BaxkHbIMKM Ans pe3ynbTaToB
BbIBOPOB CTaHyT MpeacTosiwme B ceHTabpe—okTsabpe aebaTbl Mexay KaHAMAaTamMu Ha MOCT npesvpaeHTa. ekt
K3IHEPrUYHOro HOBMYKay» Nocne BbiaBMKeHUs K. Xappuc noMor ynyylmTs peiTUHIM AeMOKPATOB MU OTYaCTW HUBEIMPOBaTb
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POCT noafepXku pecnybnukaHckoro kaHavaata [. Tpamna nocne nokywerus Ha Hero 13 uions. Tak, no onpocam, Ha 17
aBrycTa cpeam «konebnowmxcs wraToBy» pecnybnvkaHua 6onsblue nognepxwveaioT B Hesage v [xopaxuu, B TO BpeMs
Kak kaHAupaT oT geMokpaToB nuaupyeT B ApusoHe n CesepHoii KaponuHe. KpoMme Toro, 23 aBrycta He3aBUCUMbIN
kaHampaT P. KeHHepu-mn. 3asBun o6 ocTaHOBKE NPeABLIOOPHON KaMMaHWM U Mpu3Ban CBOMX CTOPOHHMKOB B 10
«konebniowmxcs wraTax» ronocosaTb 3a [l. Tpamna. B ocTanbHbiX WTaTax ero ums ocTaeTcs B U3OMpaTesbHbIX
BloNNeTeHsX, YTO MOXET OTB/IEYb FONI0Ca OT AEMOKPATOB.

Lpyrve peruvonbl. B Adpuke npogponxaetca nsmeHeHune 6HanaHca cun. Tak, CLUA nonHocTbio BbIBOOAT CBOMX
BOEHHbIX 13 Hurepa. Amxup otossan nocna Bo OpaHumm n3-3a nosmumm npesngeHta 3. MakpoHa no 3anagHon Caxape.
Mopnnepxka Knesom TeppopuctoB B Manu cTana NpuyMHON HEraTMBHOM peakuuu pspa cTpaH pervoHa. MuUHUCTpI
MHOCTpaHHbIX Aen Manu, Hurepa u BypkuHa-Qaco obpatunmce 8 Cb OOH ¢ npu3biBoM NpUHATL Mepbl B OTHOLWEHWM
YkpauHsbl. B TO e BpeMs mocTaBku poccuiicknx yaobpenuin B ctpaHbl AGpuku BLIDOC/IV B ABa pa3a 3a NociefHue nsthb
net. B JlatuHckoin AMepuke OCHOBHble COBBLITUS CBSi3aHbl C MPE3MAEHTCKUMK BbibopaMu npesvaeHTa BeHecyanbl, Ha
KOTOpbIX Nobeny ofepyxan AeACTBYIOWMIA raBa UCNONHWUTENbHOM BnacTu H. Magypo. Pag cTtpaH pervoHa notpebosanu
nepecMoTpeTb pesynbTaTsl, Ha 4To Kapakac otBeTun oT3biBoM cBoux guriomaTtoB. CLUA n EC npusHanu B kayecTse
nobeauTtenei nuaepa onnosvumun. Poccusa n KHP nogaepxany opuumansHble pesynbtaTbl BHIGOPOB B CTpaHe.

bnavxainiume cobbiTus

7 ceHTa6ps. [Npe3npeHTckune Bbibopsl B Amxupe

8-11 ceHTa6ps. 21-e coselyaHue [naB BoeHHbIx passegok ACEAH

10 cenTabpsa. OTkpbiTne 79-it ceccum [eHepanbHoi accambnen OOH
12 cenTa6ps. 3acepanue ELIB no knioyesoit ctaske

13 ceHnTab6ps. 3aceparune baHka Poccun no kntoyeBoit cTaBke

15 ceHnTa6ps. MNpesnaeHTckmne BbIGOPLI B PyMbIHNM

17 cenTabps. MNpe3npeHTckue Boibopsl B LLpu-SlaHke

17-18 ceHnTabpsa. 3acepaHne OPC no knoyeBoit cTaBke

19 ceHTa6psa. 3acenaHne baHka AHrIUK NoO KIOYEBOW CTaBKe

22 aerycTta — 8 ceHTabps. JletHune Mapaonumnuiickue urpsl 2024 (Mapwmk)
1 ceHTabps. NapnameHTckme BoibOpbI B A3epbaiimkaHe

3—6 ceHTa6ps. IX BocTouHbI akoHOMUYeckuin popym (BOD-2024)
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B ¢okyce: MaitHunr B PO, HoBble TpeHabl «kappu-Tperaa» n Cyaukuii kaHan

Jleranusaums maiiHmHra kpuntoBanioT B Poccum
08.08.2024 r. B. NyTuH noanvcan 3akoH o neranusaummn B Poccum ¢ 01.11.2024 .

MaliHWHra 1 obopoTa uMdpoBbix BantoT. Putopuka npasutensctea u LIb nsmenunace 3a
nocnegHue [Ba rofa — BEPOSTHO, B T.4. Ha GOHE CNOXHOCTEN C MEeXAyHapOAHbIMU
pacyetaM u3-3a caHkumin (B 2022 r. LIb rotosun npoekr o 3anpeTe Bbinycka U
obpaweHus kpuntoBanioT). [puHATME 3akoHa B Tekyleih pefakuMm umeeT psf
MONOXMUTENbHbIX MOCNeACTBUWIA: i) KomnaHun PQ cMoryT neranbHO pacnnayMBaThbCA
KPUNTOBaMOTOW C MHOCTPaHHLIMU KOMMaHUSMK, YTO 3HAYUTENBHO OBNerynT Npouenypy
pacyeTos, ii) B CTpaHe MOSBUTCS feranbHas MaliHWHroBasi OTpacib, KOTOpas CMOXeT
YBENNYUTb Hanorosble nocTynnenus B 6rogxeT (MuHumym 50 mapa py6.), ii) neranbHbii
MaliHWHI CNoCcobeH NpUBNEKaTb MHOCTPaHHbIE MHBECTULIMM KaK BbICOKOTEXHOIOTUYHBIN
cekTop akoHomukun (ok. 60 mnpp py6. 3a 2-3 ropa), iv) NPaBUTENbCTBO CMOXET
3aKOHOJATENbHO KOHTPONMPOBaTb CEKTOP KPUMTOBaOTHl, OCTaBaBLWWIACA paHee B
cepoit 30He. [Mpn 3TOM 3TOT 3aKOH YAaCTUYHO HWMBENWUPYET PUCKYM, CBSI3aHHbIE C
neranusaumeint KpUNToOBaMoOT, B T.4. PUCK COKpalieHWUs ¢GpUHAHCMPOBAHWUS peanbHOro
CeKTOopa 3KOHOMWKM U PaCLUMPEHUS HeneranbHon aesTenbHoCcTU. HeManoBaxHo, 4To

Poccus B Mupe 3aHumaet 11 MecTo no pone BnafeHus KpUnToBanoTamMu U BTOpoe
MECTO 10 ManHuHry, onepexas no temnam pocta CLUA (Ha 1 mecTe). 3akoHoaaTenbHan
6asa AN KPUNTOMHAYCTPUM MOXKET CrMoCcOOCTBOBaTb Pa3BUTMIO OTPAC/W, U Mbl HE

UCKJTIOYaeM [anbHENLEro yCUneHns BHUMaHus K Heil CO CTOPOHbI MPaBUTENbCTBA.

«Kappu-Tpeiia» — oT UeHsbl K 10aHIio

05.08.2024 r. nponsowno nageHune Kiodesbix GOHLOBLIX MHAEKCOB MO BCEMY MUPY.
Bonxa napgeHuns Hauanack ¢ anoHckoro Nikkei 225, kotopsii notepsan 13,5%. Mo uenHoi
peakuum ynanu gpyrue asvatckue (TanBaHbckuin TAIEX obsanunca Ha 8,35%,
FOsxkHokopeickuin Kopsi — Ha 8,8%), eBponeickune n amepukaHckue pbiHkM. Bo MHorom
3TOT 0bBan — CNeACcTBME «KKeppu-Tpenaa» — MHBECTULIMOHHOW CTpaTermm, OCHOBaHHOWM
Ha W3BJI€YEHUN BbIrOAbl M3 Pa3HULbl B MPOLEHTHbLIX CTaBkaX. SINOHCKas veHa Jonroe
BpeMsi OCTaBanacb MNPeanoyYTUTENIbHOW BanloToW Ana Takux onepaumii. CTabunibHo
OKOJIOHYJIeBbIE MPOLEHTHbIE CTaBKW B IMOHUM NO3BONSIM MHBECTOPAM 3aHMMaTb UEHbI
M BKNaAblBaTb UX B aKTWBbl 3@ PybexxoM. [ToBTOpHOE MOBbIWEHME KITIOYEBOW CTaBKU B
2024 r. (c 0,1% po 0,25%) cnposoumpoBano ykperiieHve uensl k gonnapy (Ha 10% 3a
nionb 2024 r.). Cutyaums ycyrybunach TexHuyeckumu daktopamu (B T.4., NoBeaeHNEM
poboTOB, Toprylwmx Ha bupxax). DTo, B CBOK OuYepefdp, BbIHYAMIO WHBECTOPOB
pacnpofaeath HakorieHHble nosvumn (MHorve monanu nof «margin call») — peiHok
notepan nopagka 7%. Tekywasa OKIN baHka dnoHun pnenaet «kappu-Tpeig» ueHbl K
LONNapy pUCKOBaHHbIM MHCTPYMEHTOM MHBECTUPOBAHMS, U KKIPPU-TPEna» MeaneHHO
rnepeMeLlaeTcs B CTOPOHY Pa3sBMUBAIOLMXCS PbIHKOB, @ UMEHHO — t0aHs MO OTHOLIEHUIO K
MEKCMKaHCKOMY Mneco, 6pa3usibCKoMy peany Uan KOp3uHe BaslioT.

Cyaukuii kaHan — TpaHchopMaumsa JIOTMCTUYECKUX MyTE

Mo ouenkam UNCTAD B 2023 r. uepes Cyaukuii kaHan npoxoguno 12-15% mupoBsoti
Toprosnu. Aktueusaums B 2024 r. aTak MeMEHCKNX XyCUTOB Ha kopabnv B KpacHoM Mope
orpaHuumnna CyfoxXoAcTBO B PErmoHe v NoBansia Ha MMPOBYIO TOPrOBO U IOTUCTUKY —
yepes CPOKOB  TPaHCMOPTUPOBKMY, nyten u  pocT
conyTcTeylowmx nsgepxek. Mo paHHbiM PortWatch, o6bem TpaH3uTHOM TOprosv yepes
Cyaukuin kaHan B nionie 2024 r. cokpatunca go 43 mad 1 (vs 141 maH 1 8 uione 2023 r.),
a no MapwpyTy Bokpyr Adpuku — Beipoc Ha 57% r/r (go 220 maH 1). Bonbwe Bcex
NnoABepXXeHHbIM 3TUM noTpsceHusm okasancsa EruneT — B 2023 r. oH nonyumn 1,2% BBl
B BUAE GUCKaNbHBIX JOXOA0B TOMLKO OT TPaH3UTHLIX cbopos, 3a 2023-2024 duHaHcoBbIN
rog (3aBepweH 30 umioHsa) poxopbl oT Cyaukoro kaHana cHusuamch Ha 23%. Taikoke
3adMKCUPOBAHO CHXKEHME NMOPTOBOM aKTUBHOCTU y Apyrux cTpaH pervorHa (Vopparus,
C. Apasus, TyHuc). Tekywas obCTaHOBKa MPOLOMKMT OrpaHUYMBaTb TPaH3UTHYIO

NoBbIWEeHNe n3MeHeHune

TOProBJO 4Yepe3 KaHan, 4To 6y,u,eT OKa3sblBaTb AaBJieHNe Ha MUPOBYIO JIOTUCTUKY U,
OT4acCTHn, NPOAOIDKUT YCYFY6J'IF|Tb 9KOHOMMUYeCKmne I'IpO6J'IeMbI CTpaH pernoHa.
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