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Pucku TexHuuyeckoro aedonta u ¢puHaHcoBo ctabunbHoctn B CLUA, nnato no ctakam ®PC u ctabunbHo

BblcOKas 6a3oBas MHd)IlﬂLl,Mﬂ B pa3BUTbIX CTPaHaX

Puckn puHaHcosor ctabunbHocT B CLUA 1 B MMpoBOM $MHAHCOBOWM cnCTeMe B LLe/IoM Ha GOHe NMpOoZ0/IKatoLLMXCS
6aHkpoTcTB KpynHbiX HaHkoB CLUA odopmnsioTcs B HOBbIM BaxKHbIM TpeHa 2023 r. B anpene us-3a npobnem c
yCTOMUYMBOCTBIO NepecTan CylecTBOBaTb 14-M MO pa3mepy akTMBOB amepukaHckui First Republic Bank. BaHkoBckas
cuctema CLUA TepnuT ybbITKM M3-3a NaZeHns CTOMMOCTM akTUBOB (LeHHbIX bymar) Ha ¢oHe BbICOKMX MPOLEHTHbIX
CTaBOK W MPOAO/KAET MCMbITbIBAaTb PEKOPAHbIA OTTOK AEMO3UTOB M3-3a HeZOBEpWUS U OTTOKA BKIAAYMKOB. ITO
COXpaHsieT puUckn B DaHKOBCKOM CMCTEME Ha BbICOKOM YPOBHE, OZHAKO, KakK MoKa3blBalOT akTUBHble MapTOBCKMeE
pencteus OPC no npepoctaBieHUIO NMKBUAHOCTU, PUHAHCOBAs CTabMNbHOCTb OCTAeTCA r/1aBHbIM MPUOPUTETOM,
HEeCMOTPS Ha BbICOKYIO MHPAALMIO.

Monntuyeckre pebaTbl BOKPYr NoBbilWeHUs noToska rocgonra B CLUA v puck gonyleHns TexHnyeckoro gedonta
ycmavBatoT obuyto HeonpeaeneHHOCTb. MNoBbIleHne roc4o/ra — 3To, B TOM YMC/E, 3HAUYMMbIN BHYTPUMOANTUHECKUN
Bonpoc. B 3T0T pa3 BeposiTHOCTb nonHomaclwTabHoro gedonta CLUA Takxe byaeT 3aBMCeTb OT TOrO, HAaCKOJ/IbKO
AEMOKPaThbl yCTynAT pecnybMKaHLam, B T. 4. B OTHOLLEHWM M1aHa NO COKPALLEHWNIO PACXOAO0B (B 2011 I'. NapTUM NPULLAN
K COT/lalleHNio OTHOCUTE/IbHO MOBbILEHWSI MNOTOIKA FOCAO/MA 3@ HECKO/IbKO AHEN A0 KPUTUYECKOWN AaTbl). B aobom
cnydae cutyaums ¢ notonkom rocgonra CLUA co3gaeT HepBO3HOCTb Ha GUMHAHCOBBIX PbIHKAX U BeAeT K POCTY LieH Ha
3alWMTHbIE aKTMBbI (30/10Ta U Ap.), YTO B CBOIO OYepesb OKa3blBaeT HeraTMBHOE B/MsAHME Ha BAHKOBCKYIO cUCTeMy
CTpaHbl.

LleHTpanbHble 6aHKM pa3BUTBIX CTPaH NMPOAO/IKAOT Y)KEeCTOUaTb MOHETapHYo NoanTuky. OgHako oxungaetcs, yto GPC
BbILLJIA B Mae Ha NAaTo Mo NPOLEHTHOW cTaBke. BbicOKMe CTaBKM OKa3blBAlOT HEraTUBHOE JaB/IeHNe Ha MHBECTULUY,
PbIHOK HeABMXMMOCTU U1 K/to4eBble cekTopa 3KoHoMUKKM CLLIA 1 3amMeA NS0T MUPOBYIO SKOHOMUYECKYHO aKTUBHOCTb.
OgHako noka rnobanbHas SKOHOMMUYeCKas akTUBHOCTb NMPOAO/KAaeT PocT 3-1 MecsL,

noApsag4 nocie 6onee yem NOyrooBOro nepuoja najeHus 3a cyet pocta B KHP,

BbicTporo pocta B IHAMK, @ TakKe BOCCTAHOBEHUS aKTUBHOCTM B Pa3BUTbIX CTPaHax

33 cYeT cekTopa YCayr (B T. Y. U3-3a Havasa TYPUCTUYECKOrO Ce30Ha). Zg 106%(02/23) | Eg?
O6 3TKX cloxeTax, @ TakxKe O CYLLeCTBEHHOM CHUXEHUU PUCKOB SHEPreTUYECKOro 56 . | 115%(:
kpu3uca B EC 1 3aBepLIeHNM OTOMUTEIbHOIO Ce30Ha, XPYNKOM PaBHOBECUW HA PbIHKE 54 S/ 110%
HedbTH, poan BU B FepmaHun, sencteum brogxeTHoro npasuaa 2.0 B Poccun, atakxe 52 1 105%
MuauTapusaumm B EBpone, HanpsxeHHOCTM BOkpyr TanBaHs, Bbibopax npesngeHTas 50 T 100%
TypLun — CM. OCHOBHOW TEKCT BbIMyCKa. 48 [95%
JKOHOMMYECcKaa aKTUBHOCTb B anpeJie — pocT TPeTUin mecsl, noapaa Ha ¢oHe ii 2222’
yCKOpeHUs B ceKTope ycayr 4 5427 gon
FnobanbHasi 3KOHOMMYECKass aKTUBHOCTb BOCCTAHAB/MBAETCH 3-M Mecsl NOAPSA 40 L 75%
YCKOPSIOWNMUCA TeMnamn nocsie Hosee yem MNOAYroZOBOro nepuoja najeHus: EOEOFOFOFOTITI IR
nHgekc Global PMI Composite coctaBui 54,2 B anpesne MpoTUB 53,4 B MapTe. Qqﬁ@%&@ﬁ@%&&@”@“

OCHOBHbIM ZparBEpPOM POCTa, KaK WM MecsLeM paHee, BbICTYNaeT CeKTop YC/yr,
KOTOPbINA AOCTUF 17-MECAYHOrO MaKCUMYyMa. Composite Output Index (n/0)
Manufacturing Output Index (n/0)
Pa3suTble ctpaHbl (CLUA, cTpaHbl EBpo30HbI, AnoHuns, BeankobpuTaHna) HaxoAATcs B Services Business Activity (1/0)
30He pOCTa 3—4-M Mecsil, NoAPSA 3@ CYeT pocTa cekTopa ycayr. Mpu 3ToM pocT  —— CPB¥ 2019=100% (n/0)
CEKTOPOB pasHoHanpaBaeHHbih: B CLUA Hambosiblumii pocT nokasbiBan cekTop Puc. 1. TnobanbHbii ntpexc nenosoit
3/lpaBOOXPaHeHNs (3HayeHMe OTpacNeBOro MHAekca 57,6), a B KpynHelwmx akTmeHoct (PMI) u rnobanbHbiii
SkoHOMMKax EBPOMbI OH poc c1abo. 3aTo TaM IMANPOBAM TEXHONOMMUYECKHN, a Takxe  “HAEKC npom. npoussoacTaa (CPB)
6 v o CLIJA 8- *MHHGKC OTpaxkaeT ¢M3MH€CKM€ ob6beMbl
aHKOBCKMWI CEeKTOp, KOTOPbLIN B NOKa3an CHUXEHWE (49,8; UTO CBASAHO €O | oo o rea k Gase 2019r
CHUXEHWEM aKTMBHOCTU M3-3a BbICOKMX TMPOLEHTHbIX CTABOK W CHUXEHWUS  Vcrounu: IHS Markit, CPB



https://www.pmi.spglobal.com/Public/Home/PressRelease/016c6214f3fe499bb97020d33405307a
https://www.pmi.spglobal.com/Public/Home/PressRelease/8fb3be4f1afa4da1b211315e5a3551b5
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KpeauToBaHus). Kpome Toro, kak B EBpone, Tak n BO BCeM Mupe B L,e/1I0M, BaXXHbIM
Ce30HHbIM GaKTOPOM CTAHOBUTCSA POCT TypU3Ma.

OpHako obpabaTtbiBatoLLas MNPOMbILLAEHHOCTb AEMOHCTPUPYET CHUXEHWe obbema
NPOW3BOACTBa, Npexze Bcero, B EBpo3oHe n BennkobputaHum, uto obycnosneHo
xéctkon JKM, HakonieHvem HenpoAaHHOW MPOAYKUUM WM HU3KMM CMPOCOM Ha
ToBapbl. [lONONHUTEIbHOE AaB/ieHNe OKa3biBAeT BbiCOKAs UHGAsALMA nsgepxek. B
ro40BOM BblpaxeHun WHAeKc ¢usmyeckux obwvemo (MPO) obpabaTtbiBatoLmx
npousBoAcTB B EBpo3oHe Takxe nepewen k nageHuto (-0,9% r/r) B mapTe (34ecb n
Aanee —nocseHe A0CTyMHble JaHHble), B BennkobputaHum cnag npogonkaercs, HO
3ameannncs (-1,3% B MapTe Vs -2,4 r/r B peBpane). B ANoHUM NpOMBILLIEHHbIN CEKTOP
BCE elle HAaXOAMUTCS B 30He crnasa Ha doHe HGAsLMM 1 c6OoeB B LLenoyKkax nocTaBok,
NDO obpabaTbiBatownmx NpomnsBOACTB TakXe NPOAO/KAIOT CHUXATbCA (-0,84 r/r B
mapTe).

B CLUA poct BBI1 3ameanunca c 2,6% B 4K22 go 1,2% k/k (B aHHyanM3MpoBaHHOM
BblpaxeHun) B 1K23. D70 npous3owso wu3-3a Cnaga MUHBECTULUA B XWUAYHO
HeABMXUMOCTb M COKPALLEHNSI MHBECTUL MM B 3anackl. [10/10KUTeNbHbIV BKAAZ B pOCT
BHEC/IM YUCTbIM 3KCMOPT, YaCTHOE W rocyAapcTBeHHoe noTpebneHve. HeraTuBHble
3ddekTbl NPOAO/KAT OKa3blBaTb BbICOKAs MHOAALMSA U BbICOKME MPOLEHTHbIE
CTaBKM, a TakxKe pUCkM B HAHKOBCKOM CEKTOPE U CEKTOPE HeABUXMMOCTU. BeposiTHO
BXOX/AEHMEe B TeXHUYecKyto peueccmio B 2K23-3K23.

B KHP npozo/kaeTcs BOCCTaHOBEHME NOCAE CHATUS KapaHTUHHbBIX OrPaHUYeHnN -
CeKTOP YCAYT NPOAOJIXKMNA POCT, XOTS U C MEHbLUEN MHTEHCUBHOCTbLIO. [POMBILLINEHHbIN
CEeKTOP HEe3HauUUTeNIbHO CHU3WACA K MPOLWJIOM Mecsly M3-3a cnaja 3KcnopTa wm
noTpebuTensckon akTMBHOCTH, Npu 3ToM VPO obpabaTbiBatowmx Npon3BOACTB B
rO40BOM BbIPQXEHWUM OCTAETCSH B MOJIOXKUTE/IbHOW 30He (+4,2 T/r B MapTe —
ABYyKpaTHoOe yckopeHue u3-3a 3dpdekTa HM3KOM 6asbl NPOLINOrO roga — BBeAEHUS
BECEHHWX IOKAAYHOB 2022 T).

NHamna neMOHCTpUpyeT pekopAHble YPOBHM SKOHOMUYECKOM akTuBHOCTU (Composite
PMI 61,6) 6aarozapsa goxogam oT nepepaboTku poCcCUMCKOM HedTU U BbICOKMM LLeHaM
Ha MPOAOBO/ILCTBUE, KOTOPbIE MOAAEPXKMBAOT arpoCeKTOp U CeKkTop PUHAHCOB 3a
CYeT pacluMpeHUs KpeAUTOBaHUS (OCHOBHOM POCT MPUXOAUTCS Ha KpeauToBaHue
CeNbCKOro XO35IMCTBA M YCAyr, a He npombiwaeHHocTH). NPO obpabaTbiBatowymx
NpPoOu3BOACTB NPOAO/IKAET pacTu (+5,3 r/r B MapTe).

B Poccun cekTop ycayr HaxoAuTCA B 30He pPoCTa BBUAY BOCCTAHOBJ/EHUSA
noTpebuTenbCckoro Cnpoca U pocTa A0XoA0B. Temnbl co3gaHus paboumx mecT B
YaCTHOM ceKkTope — Ha Makcumyme c Mas 2011 roga, PO obpabaTbiBatoLmx
NPOM3BOACTB B rO4,0BOM BbIpaXXeHWM BbIPOC BriepBsble 33 12 MecAues (+6,3 r/r B MapTe
vs -1,2 r/r B d¢eBpane) Ha ¢OHe pocTa MNPOU3BOACTBA HedTEMPOAYKTOB,
MeTa/IZlypruyeckor NpoAyKLUKN, TOTOBbIX METANINYECKUX U3AENUN (KOHCTPYKL UK,
KOT/IOB U Ap.), @ TakXe OTAEe/IbHbIX OTPac/aer MalMHOCTPOEHUSI.

MupoBaa Toproens u noructuyeckue MsAepX KM — COXpaHeHUe MpexHUX

TeHAEHLUN

B anpene 2023 r. MMpOBas TOProB/iA COXPaHW/IA HUCXOAALWYIO AMHAMKUKY. NHAekc

HOBBIX 3KCMOPTHbIX 3aka3oB (PMI New Export Orders) 14-1 Mmecsiy, nogpss Haxo4UTCs

Ha YpPOBHE HUXe 50, YTO FOBOPUT O MPOAO/DKAIOLWEMCS COKPALLEHUN KOIMYeCTBa

3KCMOPTHBIX 3aka3oB. OgHaKo TemMn coKpalleHMs Nocie YBeJnYeHUs B MapTe BHOBb

nowen Ha cHuXeHune (48,4 B anpene vs 47,7 B mapte). CHMXEHWe yMcia 3aKa3os

Habnoganoce B cTpaHax EBposonbl, CLUA, KaHage, fAnoHuu, Kutae, uto

06BbACHSAETCSA HAaKOMN/IEHWEM MaTepurasibHbIX 3aMacoB 3@ 2021—2022 I'., OTHOCUTE/IbHO

HW3KMM CMpPOCOM Ha ToBapbl Ha ¢oHe peueccum U UHOAALMOHHOIO AABAEHUA U

nepexozsom k 6onee akTMBHOMY NOTPebAEHMIO yCAYr NOC/e 3aBepLIeHUs NaHAeMuu,

a TakXXe NpoYnMm pakTopamu, MPoA 0K MMM OKa3biBaTb AaBJIEHNE Ha MUPOBYHO

Toproeito (cMm. Globbaro N212). MapToBckMe 1 anpenbckue gaHHble Mo

KOHTenHepHoMy ummnopTy B CLLUA roBopsaT o BO306HOB/AEHWM pocTa nocne 6-

MeCAYHOro najeHuns (c ceHTabps 2022 r.) Ha 6,9% 1 9% cooTBeTCTBEHHO (M/M). Mpn

5TOM B anpesie pocT aMepUKaHCKOro nMmnopTa bbln obecneveH nNpenmyLLecTBEHHO
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Mup 54,2 50,8 554
(+0,8) | (+0,2) +1D
Wnaus 61,6 57,2 62
+32) | (+0,8) | (+4,2)
. 551 52,6 55,9
-17) | -0,6) (-2,2)
Benuko- 54,9 47,8 559
6putanns | (+2,7) | (0,1) (+3)
Esposoma 541 45,8 56,2
+04) | (15 | (+1,2
53,6 49,5 56,4
KHP -09) | (-05) -1,4)
53,4 50,2 53,6
CLUA +11) +1D +1D
Gnonns 52,5 49,5 54,9
-04) | (+03) | (-0

Tabn. 1. FnobanbHbIA MHAEKC
nenosoi aktusHocTn (PMI)
MeTounuk: IHS Markit

- 3HaYeHue nHgekca > 50, pocT
- 3HaveHue uHgekca < 50, cnag,

- 3HaueHune uHgekca = 50, ctabunmsaums
Ha ypOBHE NpowWworo mMecaua

14% 70
1% 5.9%, 02/2023 65
7% 60
4% 55
0% 50
-4% 45
7% 48.4 40
-11% 35
-14% 30
-18% 25
-21% 20
SIPLILILI

Mwuposas Toproens Tosapamm®, M/M
(n/0)

Mwuposas Toproens Tosapamm®,
Temnbl npupocta k 2019 (%, n/o)
——— PMI New Export Orders (n/o)

Puc. 2. [luHammnka MMpPOBOIA TOProBnun
Tosapamu u PMI New Export Orders
MeTounuk: CPB, IHS Markit

* Nannbie CPB, dusmueckmne o6bembl
MWPOBOI TOProB/IN TOBapamMm.
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https://www.adb.org/sites/default/files/publication/863591/asian-development-outlook-april-2023.pdf
https://www.pmi.spglobal.com/Public/Home/PressRelease/3e50e0f6fd7041f48543a0ded625b9ce
https://rosstat.gov.ru/enterprise_industrial
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3akynkamu 3 KHP, uto cmsryaeT obuwme HeraTvBHble TEHAEHLWUW MO MUPOBOM
TOpProsJe B Lie/I0M.

MupoBasi sorucTmyeckass cuctema YCTOMYMBO [ABUXETCA K BOCCTAHOBJIEHMIO.
FnobanbHbI MHAeKc cboes uenovek noctaBok (GSCPI) Npoaosxun CHUXeHue,
0OHOBMB MUHMMYM C HOsA6psi 2008 r. 3To B nepByl ouepesb 00ycn0B/IEHO
3HauMTEIbHbIM COKpAaLLeHMEeM BpPEeMeHW AO0CTaBKu rpy3oB B EBpony no npuynHe
CHMXEHUS MNPOM3BOACTBA W YMEHbLUEHMA MMMOPTHbLIX 3aKynoK MeCTHbIMU
NPOM3BOANTENAMM, @ TaKXKe CHMXEHMEM YPOBHS TOBapHbIX 3anacos B Espone u
cpokoB AocTaBku B Pecnybanky Kopesi. VIHaekc KoHTerHepHbix nepeBo3ok (World
Container Index), KOTOpbIV C CEHTAOPSA 2021 . COXPAHAN TEHAEHLMIO K CHUXEHWIO, B
anpeJsie NPoOAEeMOHCTPUPOBA/I HE3HAUUTEIbHOE YyBeNYeHNe, YeMy cnocobcTBoBan
POCT CTOMMOCTW KOHTeWHepHbIXx nepeBo3ok W3 LlaHvxas B CLUA no npuuymHe
MCKYCCTBEHHOrO MOBbIWEHUS LieHbl CO CTOPOHbl TPAHCMOPTHBIX KOMMAHWUM.
CTOMMOCTb TpaHCaT/IaHTUYECKMX MepeBO30K CHWU3MMAACb Ha ¢oHe COoKpalyeHus
nmnopta CLUA n3 EBponbl, HO Mo-npexHemy BABOE MpeBbIAeT JOKPUNCHbIE
3HaveHus. NHgekc Baltic Dry 3- mecsiy, nogpss AeMOHCTPUpPYeT poCT, B anpene
AOCTUTHYB MakKCMMyMa C CeHTAbpsa 2022 r., YTO MPenMyLLeCTBEHHO CBS3aHO C
WMHTeHcMdMKaL e NOCTaBOK enesHou pyabl M yras B KHP un3 Asctpanuu.
HeonpeaeneHHOCTb BOKPYr CTOMMOCTWM MOCTAaBOK CyxXMX Tpy3oB B baumxaniumne
Mecsalbl co3gaeT npubamxaloliee OKOHYaHMe 3epHOBOM caenkn 18 Mas u
BEPOATHOCTbL OTKa3a OT ee NPOA/eHUS.

ToBapHble pbIHKU — NajeHue LeH ras Ha ¢poHe 3aBeplIEHUSs OTONUTENIbHOIO
cesoHa B EBpone u xpynkoe paBHoBecue Ha pbiHKe HedpTH

PbiHOK rasa.

B anpene ueHa rasa Ha HUAepaHAckoM xabe TTF cHM3unack Ha 16,3% m/M (31 MmapTa
$521,72/TbIC. Ky6. M — 28 anpens $436,61/Tbic. Ky6. M). KOHCONMAaUWs LeH, KOTopast
Habnloganace B MapTe, npepBasacb MPOAO/IXKEHUEM YCTOMUMBOrO TPeHAa Ha
CHWXEHMe KOTMPOBOK, Ha4aBLLEroCs B KOHLLe aBrycTa 2022 roga. 3a 8 mecsues LeHa
ynana Ha 87,4% (c $3457/Tbic. Kyb. M. Ha 26 aBrycTa).

CnaBHbIM GaKTOPOM NaZeHUsi KOTUPOBOK Ha ra3 B anpesie CTasio CHUXEHWE Cnpoca
Ha Hero, T. K. OTONWUTE/IbHbIN Ce30H B CTpPaHax EBponbl 3aKOHUMACA — HauMHaeTcs
nepuog HakonaeHus rasa B lNXI (nogsemHble xpaHuanwa rasa). Cnpoc Ha ras co
CTOPOHbI MPOMbILL/JIEHHOrO CEeKTOPa NOKa He OKa3blBaeT CUIbHOIO BAUSAHMWA Ha LeHy
— AN KNKOYEBbIX NOTpebuTener KOTMPOBKU BCE eLLe HAXOAATCS BbllLe TeX 3HAYEHUN,
NMpU KOTOPbIX OHW OyAyT roToBbl YBE/MYMTb €ro 3akynku Aas BOCCTAHOB/IEHUS
NPOU3BOACTBEHHbIX MoWHOCcTen. Kpome Toro, umnopt CMNIM B anpesne obHoBuA
NCTOPUYECKUN MAKCUMYM — 12,1 MAPA. Ky6. M (npeablaywmi pekops — 11,9 MAPA.
Ky6. M B fekabpe) o4HaKo 3TO He BbI3BaJ10 AaB/IEHMA HA LieHbl 13-3a NepeHacbILeHns
nepeunsbbiTka CMIM Ha MMPOBOM pbiHKe. YpoBeHb 3anacos rasa B [MXIM 8 EC n CLLUA n
TEMN WX 3aKaukW Ha KOHel, anpess npu Tekywem obbeme crpoca C yyeToM
OKOHYaHWS OTOMUTE/IbHOrO Ce30Ha JesiaeT Ma/loBEPOATHbIM BO3HUKHOBEHME
Aeduunta, yto byaeT caepxuBaTb ypoBeHb LeH. [oBbllleHVe LeHbl Ha ras
OXWAAETCS /IETOM, KOTZa HaYHeTCS NOBbILEHHbIW CMPOC Ha 3/1eKTPOIHEPIMIO U3-3a
XapKon norogbl (paboTa cMCTEM KOHAMLMOHUPOBAHNSA U OXNAXAEHUS), @ TaKXKe 13-
32 HapaLLMBaHWNSA YTPAYEHHbIX MPOMbILLIEHHOCTHIO MOLLHOCTEN.

LleHa rasa Ha amepukaHckoM Henry Hub Bbipocna Ha 9% m/M — ¢ $81,8/TbIC. Ky6. M 31
mapTa 40 $89,2/Tbic. Ky6. M 28 anpens. OCHOBHbIM ApalBepoOM pocTa LieH Ha xabe B
CWA cran 3anyck 3aBoga Freeport LNG B Texace, uto npuBeno K
nepepacnpegenenunio notokos CIMIM Ha akcnopT B EC n cHuxeHuto 3anacos B MXI0
CLUA. 3To He BbI3BaNI0 pOCTa LieH M3-3a MepeHacbiWeHns NPUPOAHbIM ra3som Ha
MWPOBOM pbIHKE: LieHa Ha KOHeL, anpe/isi Noka 0CTaeTca Ha HU3KOM YpOBHe — Ha 35%
HUXe cpesHen LeHbl 2021 roga ($138/Tbic. ky6. m).

Bknaa noctasok rasa ns Poccum B EBpony B AMHaMWKY MUPOBBIX LLeH HEOAHO3HAYeH.
C oaHOM cTOpPOHBI, cTpaHbl EC cokpaTnam 3akynku v notpebieHve rasa c aBrycra
2022 . N0 MapT 2023 I. Ha 17,7% (npw ueaun B 15%). Kpome Toro, MNXI B anpene 2023
r. 6blM 3an0NHeHbl HAa pekopaHble ¢ 2011 T. 56,5%. A 25 anpena EC 3anyctun
mMexaHu3m AggregateEU ans yHuduMKaumm 3akymnok rasa BCeMU CTpaHaMu-YieHamu
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Baltic Dry Index (n/0)
e \\/or|ld Container Index (n/0)

e |/ nekc cboes noctasok (GSCPI) (n/o)

Puc. 3. TpaHcnopTHbIe U3pepXKu u
mHaekc cboes NocTaBok
Mpumeuarue: MNogpobHoe onucaHne
uHaekca npusegeHo B Globbaro: seinyck 7
WMcTounuk: Federal Reserve Bank of New
York , Bantuiickas 6upxa, Drewry
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15% 7,0%

Tabn. 2. KotnpoBsku Ha KinioyeBble
ToBapbl, U3BMeHeHue 3a mecau, %
ﬂpMMeanme. VKasaHo N3MeHeHne UeHbl oT
Ha4ana Mecsua K KOHLY Mecsua

WcTounuk: Investing.com n FAO
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https://www.newyorkfed.org/research/policy/gscpi#/interactive
https://www.newyorkfed.org/research/policy/gscpi#/interactive
https://www.pmi.spglobal.com/Public/Home/PressRelease/c089d440cfd44de19b0847cfeb650984
https://www.pmi.spglobal.com/Public/Home/PressRelease/4e91fcd8a0234386a3a27295996c3ed0
https://www.freightwaves.com/news/trans-pacific-spot-shipping-rates-are-rising-and-so-is-skepticism
https://www.freightwaves.com/news/trans-atlantic-shipping-rates-keep-sinking-as-imports-from-europe-fall
http://www.amis-outlook.org/amis-monitoring/monthly-report/en/#.ZFfz4S96DAZ
https://www.freightwaves.com/news/what-will-happen-if-russia-blocks-the-black-sea-grain-ships
https://www.profinance.ru/charts/ttfusd1000/lc97h
https://www.profinance.ru/charts/ttfusd1000/lc97h
https://www.bloomberg.com/news/articles/2023-04-28/european-gas-falls-for-fourth-week-amid-elusive-demand-pick-up
https://www.interfax.ru/business/898641
https://www.bloomberg.com/news/articles/2023-04-28/european-gas-falls-for-fourth-week-amid-elusive-demand-pick-up
https://www.profinance.ru/charts/gasus/la9ah
https://www.kommersant.ru/doc/5941972
https://tass.ru/ekonomika/17559201
https://ec.europa.eu/commission/presscorner/detail/en/qanda_23_2404
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coto3a no 6onee BbIrogHbIM LeHam. C Apyrol cTopoHbl, EBpona npogosixaeT
3aKynaTb POCCUMCKUIN ra3 TPaH3MTOM Yepes «TypeLKUin MOTOK» (B anpesie NoCTaBKm
BbIPOC/IM Ha 7,5% m/m). pn 3TOM 3anyck MOCTaBOK TypeLKOro rasa C HOBOIO
yepHoMopcKoro MectopoxaeHusa Cakapba B byAyliem MOXeT CHU3UTb LieHbl Ha ras
Aana EC, Kak 1 ero 3aBMCMMOCTb OT NOCTaBoK M3 Poccuum 1 AsepbangxaHa.

PbiHOK He$pTU 1 HepTENPOAYKTOB.

C HOs6psi 2022 1. HedTb copTa «Brent» npozosixaeT ocTaBaTbCA B KOpUaope $75-
87/6app., pbIHOK HaxoAUTCA B XPYMNKOM PaBHOBECUW C MOCTOSIHHO MEHSIOLMMUCS
OXMAAHVUAMW B OTHOLUEHUN AMHAMUKM MUPOBOrO Crnpoca u npeanoxexHus. Liena
«Brent» no wutoram anpensa coctaBuna $79,5/6app. (-0,3% M/M), HecMOTps Ha
BbICOKYIO BOIaTU/ILHOCTb BHYTPM MecaL,a (4oxoamnna Ao $87/6app.).

OcHOBHbIM paKTOpPOM, OKa3blBaOLW MM NOAAEPXKKY LieHaMm (B T.4. Ana «Urals») ctano
oxugaHue aeduumTa Ha pbiHKe M3-3a pelleHUs O A0OPOBOJILHOM COKpaLLeHUN
£06bl4n ctpaHamm OMEK+ oT 2 anpens 2023 r. B pe3synbTate 3TOro pelueHus
HepTAHble LeHbl B cepejuHe anpens nowaun BeepX, a ueHa «Urals» npobuna
«MOTONOK» LieH ($68,1/6app. no cocToAHMIo Ha 12 anpens 2023 r.). CoBokynHoe
£,06poBO/IbHOE COKpaLLeHne co CTOpoHbl cTpaH OMEK+ ¢ mas coctaBuT 1,16 MJH
6app. B CyTKM A0 KOHLLA 3TOro roza (3KBMBaN€HTHO ~1,1% OT MMPOBOIrO CNpoOCa Ha
HedTb). C yyeToM cokpalyeHus aobblun HedpTn Poccmen Ha 0,5 MAIH Bapp. B CyTKK B
MapTe 06w obbem ymeHblueHUa A06b14n HedTU cocTaBuT 1,66 MAH Bapp. B CyTKM.
LleHa Ha HedTb copTa «Urals» B anpesie nokasasia NoBbIWATE/IbHYIO AMHAMWUKY NOCae
cHuxeHua B mapte: «Urals» Bblpocna Ha 6,3% M HaxoAUTCA Ha ypOBHe Bbille
«noTosika» LeH — $62,2/6app. Takum obpasom, npoAosxaeTcsa agantauma K
CaHKLMOHHbIM OrpaHUYeHNAM, Ha 3TOM (OHe AMCKOHT Ha HedTb copTa «Urals»
MPOAOJIXMA MOKa3blBaTb MOHMXKATEbHYIO AWHAMUKY YXe 4-M Mecsl, NoApsij v B
anpesie 4OCTUI PeKOPAHO HM3KOrO 3HAYeHWs 3a nocnefHue Mecsubl B $17,3/6app.
(ypoBeHb ceHTAOps-oKTAGpPS 2022 T.).

dakTOopamu, oKa3blBalOWMMMN NOHMXKATE/IbHOE JlaB/ieHMe Ha LieHy HedpTu «Brent»,
ocobeHHO BO BTOPOM NOIOBUHE MecALLa, Oblnn oxnaaHusa 3ameneHuns rnobanbHoro
pocTa, noAkpenseHHble npobaemamm B b6aHkoBckom cektope CLUA, oyepeaHoe
nosbiweHne ctaBkn GPC B mae (+0,25 M.N.), @ Tak)Ke BpEMEHHOE CHUXEHWE UMMopTa
HedTn B anpene (-16% m/M) 1 HebosbWOe 3ame/ieHMe TEMMOB BOCCTAHOB/IEHUS
akTuBHOCTU B Knutae. Kpome Toro, B anpene CLLIA Bo3o6HOBMAKM Npogaxy HePTAHbIX
pe3epBOB M3 CTpaTerMyeckmx 3anaco., eXeHejeNbHO OHU NpojaBaan No ~2 MJH
6app. Mo cocTosiHMio Ha 28 anpens cTpaTernyeckne pesepsbl COCTaBUAM 364,9 MJH
6app. (-6 MAH 6app. B CpaBHeHWWM C MapTOM). DTOT LIar peasnsyeTcs B paMKax
pewenuns KoHrpecca CLLA no ctabuamnsaymm ueHbl HedbTn Ha BHYTpeHHeM pbiHKe. B
pesynbTaTe AeUCTBUS 3TUX GaKTOPOB B KOHLe anpens ueHa Brent BepHynach Ha
YPOBHM KOHL,a MapTa.

Poccuinckuin  Mopckon 3kcnopT HedbTU B anpese MpPOAO/KUA  MOKa3blBaTb
MOBbILWATE/IbHYIO AMHAMUKY M MO UTOraM Mecsaua AOCTUr 4,1 MAH 6app. B CyTKM —
MaKkcMMyM 3a nocnegHue 1,5 roga. CpeAn OCHOBHbIX HamnpaB/eHUM, B KOTOPbIX
npowusoLlen pocT MOPCKOro akcnopTa: MHans — Ao 1,17 MAH 6app. B cyTku, Kutan —
A0 0,98 MAH bapp. B cyTku. Ewe 0,72 MaH 6app. B CyTKM — 3TO NOCTaBKM B CTPaHbl
A31K, C BbICOKOM BEPOSITHOCTbIO Takxe B HAMI0 1 KnTali 1 0,39 MAIH 6app. B CyTKM —
MOCTaBKM C HEM3BECTHbIM KOHEYHbIM MYHKTOM OTrPYy3KW. Bbipocan Takxe 1 nocTaBku
B Typuuio — 40 0,14 MJH 6app. B cyTku. PocT Mopckmx noctaBok B NHaM0 1 Kutawn
4aCTUYHO 3aMeLL,aeT BbiNajeHure npexHero akcnopTa HepTn B EBpony.

PbiHOK yras.

B anpene ueHa Ha yro/ib 3aKOH4YMANA 2,5-MeCAYHOE CHUXEHNE — KOTUPOBKM BbIPOC/IN
Ha 7% m/M ($177,25/T 31 mapTa — $189,7/T 28 anpens). Cnpoc Ha yrosb pactet B KHP,
KOTOpas MpoAoJ/KaeT BOCCTaHaBAMBATb CBOW MPOM3BOACTBEHHbIE MOLLHOCTM 3a
cyeT noctaBok us PO.

PbiHOK MeTannos.

LleHbl HA MeTaNNbl CHUXANNCL B TeyeHWe anpens: 33 Mecal, LME Index cHusuncs (-
3,23% M/M). [naBHbIM PaKTOPOM CHUXEHUS MHAEKCA CTasno OAHOBPEMEHHOE
CHUXEHME LleH Ha a/JloMWHUM, MeAb W LWHK, KOTOpble B CyMMe COCTaBAsOT
3HaYUTENbHbIN BeC 75% (B UHAEKCE).
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copToB «Brent» u «Urals», $/6app.
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WcTounuk: Investing.com


https://www.reuters.com/business/energy/russias-april-gas-exports-europe-up-75-march-calculations-show-2023-05-02/
https://www.vedomosti.ru/business/articles/2023/04/17/971248-turtsiya-uvidela-potentsial#:~:text=Турция%20планирует%20экспортировать%20в%20Европу,запущена%2020%20апреля%202023%20г.
https://www.reuters.com/business/energy/sarabia-other-opec-producers-announce-voluntary-oil-output-cuts-2023-04-02/
https://www.reuters.com/business/energy/sarabia-other-opec-producers-announce-voluntary-oil-output-cuts-2023-04-02/
https://www.reuters.com/business/energy/sarabia-other-opec-producers-announce-voluntary-oil-output-cuts-2023-04-02/
https://www.spglobal.com/commodityinsights/en/market-insights/latest-news/oil/050923-china-data-april-crude-imports-drop-16-to-104-mil-bd?_its=jtdcjtiydmlkjtiyjtnbjtiyndljndgxymitnjnhni00ndm1lthkn2mty2ezntm4ntfhm2q1jtiyjtjdjtiyc3rhdgulmjilm0elmjjybhr%2bmty4nde2odqxmn5syw5kfjjfmtawmjjfc2vvxzhln2zkztvimzgzndg3owyzodliytawyjdhowu2mdawjtiyjtde
https://www.eia.gov/dnav/pet/hist/LeafHandler.ashx?n=PET&s=WCSSTUS1&f=W
https://www.bloomberg.com/news/articles/2023-02-13/us-to-sell-26-million-more-barrels-from-strategic-crude-reserve
https://www.bloomberg.com/news/articles/2023-05-02/russia-s-seaborne-crude-flows-climb-with-no-sign-of-output-cut
https://www.bloomberg.com/news/articles/2023-05-02/russia-s-seaborne-crude-flows-climb-with-no-sign-of-output-cut
https://tradingeconomics.com/commodity/coal
https://oilcapital.ru/news/2023-03-25/kitay-skupaet-ugol-2885299
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MPUYMHOM CHUXKEHWMS LeH Ha MHOrme BUAbl LBETHbIX METAa /0B CTana
CyLLeCTBYIOLLASA Ha PbIHKE HEOMPEeAEeNeHHOCTb, CBA3AHHAs C HApaCcTaHWMEM OnaceHun
OTHOCKTENIbHO HOBOW peLeccuu. B pesynbTate MHOrne mMeTasibl YyBCTBUTE/IbHbIE K
YPOBHIO 3KOHOMMYECKOM aKTMBHOCTM Hayaan TepATb B LeHe: 3TO KacaeTcs
anomMuHuna (-2,36% m/m), meau (-4,42% m/m) 1 LnHKa (-9,41% M/M), LLeHa KOTOpPOro C
deBpans ynana yxe Ha 20%.

OxunpaaHua ocnabiieHns cnpoca okasasv BAUSHUE U Ha PbIHOK Y€PHbIX METa//10B: B
nocaeAHIO Heento anpens LeHa Ha Gbloyepc py/IOHHOM CTain cHU3MAach (-8,16%
M/M) NOCae 3HaYNTEILHOrO POCTa B KOHLLE MapTa.

Bbicokasi HeonpeaesieHHOCTb IBSIETCA MPUYMHOM POCTA LLeH Ha 33l MTHbIE MeTal/lbl:
30/10TO BbIPOC/IO B LieHe U K KOHLy anpe/is YKpenuoCb Ha oTMeTKe $1999 (+1,5% M/m
n +9% c Ha4vana roga). MNaatuHa Takxe npogoaxuaa pactu (+7,82% m/m), yemy, B
AonosHeHve K dakTopy HeonpegeneHHOCTH, cnocobcTtBoBan nporHo3s WPIC o
aedbuvumTte MeTanna B 2023 T.

MNpoAOBONBbCTBEHHbBIM PbIHOK — UBME@HEHUE TPeHAa B CTOPOHY pocTa

NHaekc nposaoBoabCcTBeHHbIX LleH PAO BbIpOC BNepBble 3a roj: B anpesie 2023 . OH
COCTaBWJ 127,2 NyHKTa (+0,2% M/M), 4TO CBSA3@HO C MOBbILIEHNEM MUPOBbLIX LLeH Ha
caxap, maco n puc. lugekc ueH Ha caxap ®AO npogonxaeT pacTn TpeTUn mecs,
noapaa (s anpene +17,6% m/M) 1 BnepBble C OKTAOPSA 2011 I'. COCTaBUA 149, 4 NYHKTA.
Cpean 0CHOBHbIX GAaKTOPOB POCTA LeH — OXUAAHNE COKPALLEHWUS MPEAIOKEHNS U3-
33 yXyALeH1a NpOrHO30B Mo Npom3BoAcTBy B MHAMM n KnuTae, a Takxe CHUXeHne
npousBoAcTBa B TamnaHge n EC. Poct ueH Ha msaco (+1,3% m/m) obycnoBneH
NoBbILIEHNEM MUPOBbLIX LieH Ha CBUHWHY M MSCO NTULbI, BbI3BAHHOIMO BbICOKUM
MMMNOPTHBLIM CMPOCOM CO CTOPOHbI CTPaH A31K NpW OrPaHNYEHHOM NPeAIOXEHNN CO
CTOPOHbBI CTPaH-3KCNOPTEPOB M3-3a Npobsiem ¢ obecneyeHNEM 340pOBbS XXMUBOTHbIX
M BCMblWeK 3nugemMui. LleHbl Ha roBsAMHY Takxe BbIPOC/M B CUJY COKPALLEHUS
MoronoBbsi  MACHOrO  ckoTa.  /Jlpyrne  KpynHble — KaTeropym  TOBapOB
NPOAEMOHCTPUBAAN CHUXEHME, 33 MUCK/IOYEHMEM PUCa, KOTUPOBKM KOTOPOro
BbIPOCN BBWAY aKTMBHOrO MOKyMnaTe/NbCKOro cnpoca B A3MM W COKpalleHus
06bemMoB ypoxas u3-3a HebNaronpusTHbIX MOrOAHbLIX YC/NOBUMM U pOCTa LEH Ha
NPOU3BOACTBEHHbIE peCcypcbl.

B KoHue anpens 2023 r. EBpokoMumccma 40CTUMNA «NPUHLLMNNAJIBHOIO COrlaLlleHns»
B OTHOLUEHWWN NOCTaBOK YKPAMHCKOW CeNbX03NpoAyKLMM C NaTblo cTpaHamm EC —
Bonrapuen, BeHrpuen, Monbwer, PymbiHven un CnoBakuen. HanomHum, 4To
CO3J,aHNe KOPWUAOPOB CONMMAAPHOCTU C LLe/IbI0 IKCMOPTA YKPAUHCKOMN MPOAYKLMIO
yepes coceAHue rocygapcTea NpmMBeo K NajeHunto BHYTPEHHWX LeH Ha pbiHke EC, n3-
3a Yero HekoTopble cTpaHbl EC BBeNM O4HOCTOPOHHME OrpaHNYeHNs B OTHOLEHUN
numnopTa M3 YKpauHbl. B pamkax caenku CTOpPOHbl A0roBopuance 06 oTmeHe
OrpaHUYEeHN Ha UMMOPT, BBEAEHUMU UCKIOUNTE/IbHBIX NPeS0XPaHUTE IbHbIX MEP MO
yeTbipeM BUWAAM MNPOAYKUMM (MWeHULa, KyKypy3a, panc U MOACOAHEYHUK) U
npeAoCTaB/eHNUN €100 MJIH B KayecTBe nomowm depmepam mnsaTU NOCTPaLaBLUNX
CTpaH.

B pe3ynbTaTe TpyAHbIX NeperoBopoB coraaweHne Poccna-YkpamHa-Typuna-OOH
Mo 3KCMOPTY YKPAMHCKOro 3epHa, CPOK KOTOPOro nctekan 18 mas, bbla10 nposaseHo
elie Ha 60 AHel. Bnactu Poccmm cornacuance NnpoaanTb AenNCcTBUE COrNalleHUs Npu
YCNOBUW YCTPaHEHUs B TeyeHue 3STOro Cpoka MpensiTCTBUM ANs peannsauuu
pOCCUUCKMX  ycnoBun  caenkn (cm.  Globbaro  N212). Bnactam  Typuun
NoCcpesHMYECTBO B MPOAJIEHUN COrNALIEHUS aKTya/lbHO C MMUAXKEBOM MNO3ML UM
nepes BTOPbIM TypOM Bbl6OPOB Mpe3nAeHTa CTPaHbl, KOTOpble COCTOATCA 28 mas.
OuepesHOM KOPOTKUI CPOK AEUCTBUS COrnalleHns B 60 AHEN CBUAETENbCTBYET O
HeBbIFOAHOCTU CAe/KM B Tekylwem Buae Aas Poccmnm n OCTaBAsieT PbIHOK B
HeonpeAeNeHHOCTM OTHOCUTE/NbHO ee Aa/IbHENLWMX NEePCNeKTUB.

[onroBble pblHKM — cTabuaMsauusa CTaBOK JAOXOAHOCTEM U HapalMBaHue
aonaros B BoctouHoit EBpone

Mocne peskoro CHMUXEHUS B MAapTe CTaBKM JOXOAHOCTEN KasHauYenckmx obamraymm
CLWA He noaBeprivCb CyLWeECTBEHHbIM W3MEHEHUsM: 10-/eTHMe obaurauunm
TOpProBa/NCh C AOXOAHOCTbIO 3,5% Ha NPOTSXEHUN MecsLa, 2-1eTHNE — HA YPOBHE
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https://www.spglobal.com/marketintelligence/en/news-insights/research/zinc-cbs-april-2023-prices-fluctuate-on-economic-supply-uncertainties#:~:text=The%20price%20dropped%20further%20to,down%2016.6%25%20year%20over%20year.
https://mepsinternational.com/gb/en/news/stainless-flat-prices-fall-as-q2-outlook-deteriorates
https://gmk.center/en/news/world-scrap-prices-are-falling-due-to-global-uncertainty-in-the-steel-market/
https://platinuminvestment.com/news
https://www.fao.org/worldfoodsituation/foodpricesindex/ru/#:~:text=
https://www.fao.org/newsroom/detail/the-measure-of-world-food-prices-rose-in-april-for-first-time-in-a-year/ru
https://www.forbes.ru/prodovolstvennaya-bezopasnost/488606-evrokomissia-dogovorilas-s-pat-u-stranami-es-po-postavkam-ukrainskogo-zerna
https://tass.ru/ekonomika/17643257
https://www.bloomberg.com/news/articles/2023-05-17/erdogan-says-ukraine-grain-export-deal-extended-for-two-months-lhrs7rvx
https://wec.hse.ru/mirror/pubs/share/828418139.pdf
https://fred.stlouisfed.org/series/DGS10
https://fred.stlouisfed.org/series/DGS2
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4%. VIHBepcua KpUBOWM JOXOAHOCTM (CNpes Mexay 2- U 10-N1eTHUMW 0barraunsamm)
aHa/NIOrMYHO COXPaHW/Iacb Ha ypoBHe MapTa — -0,5%. 3HauuMTenbHOro pocTta
A OXOAHOCTeN nocae ovyepesHOro nosbiweHus ctaBkn OPC He cayumnock: B feHb
3acefjaHna J0XO4HOCTM BbIPOCAW Ha 0,5 M.M. MO 10-1€THWUM, 0,25 M.M. MO 2-€THUM
obanraumam, HO CNycTsi HeZento BEPHY/IMCb K 3HAYeHMsIM 4 Mas. ITO MoXeT
roBoputb 0 coxpaHeHun risk-off sddekta — npegnouteHun uMHBecTOpOB
BK/J1aAblBaTbCA B MEHee PUCKOBblE aKTMBbI B Mepuog TypbyaeHTHOCTU (B AaHHOM
C/lydae — KpaTKOCPOYHOro 6aHKOBCKOro kpusunca). HecMoTps Ha akTWBHbIE CMOPbI
BOKPYT NoBbleHns notosaka rocgonra CLLUA B nocnegHue fHuW, pbIHOK NOKa He BUAUT
yrpo3sbl cTabunbHOCTN aMepUKaHCKOM SKOHOMMKM B CBA3M C 3TUM (CM. pasgen «B
dokycen).

EBponencknii [ONrOBOM PbLIHOK TakXe OCTaBa/icA OTHOCUTENbHO CTabuieH Ha
NPOTSAXEHUN anpens 1 CAepXKaHHO OTpearnpoBa Ha nosbilweHne ctaBkn ELLB 4 mas.
PocTt soxogHocTen 10-netHnx obanrauunm Cepmanunm, @panumu, Utaauu, Vicnanmm mn
MopTyraanm coctaBua 0,11-0,15 n.n. MNpun 3TOM cnpeabl UTaNbAHCKMUX N UCMAHCKUX
LeHHbIX BymMar K HeMeuKMM B TeyeHue anpens MpUAEpXUBaINCL TeHAeHLUu
yMepeHHOro pocTa W Ha Ha4ya/10 Mas cocTaBuaM 191 6.1. 1 109 6.M. COOTBETCTBEHHO,
4TO yKa3blBaeT Ha yBe/IMYEHMEe JO0NrOBbIX PUCKOB B STUX CTPaHaXx.

OnaceHus Bbi3blBaET yBE/MYEHWNE J0TOBON Harpy3skmn ctpaH BoctoyHown Esponebl, B
yacTHoCTU MosbLwn, BeHrpun n PymbiH1K. Pazmep HOBbIX 3aMMCTBOBaHWUI B permoHe
C Hayana 2023 r. NpeBbIlIaeT 3HaYeHNe aHaIorMYHOro nepmMoja 2022 r. B Tpu pasa
($32 MApa Vs ~ $10 MapA). [py 3TOM OCHOBHaA 4acTb HOBOrO A0ra — $20 MAPA —
OTHOCMUTCA K TpeM BbllleNepeyncieHHbiM CcTpaHam. PocTy 3amMmcTBOBaHMM
cnocobcTBoBann pacxogbl Ha cybcuaumpoBaHve noTpebneHns rasa u - mepsl
noaAepxku 6exeHuam. Mpu 3TOM CTaBka AOXOAHOCTEM MOJIbCKMX 06aMrauumm ¢
2019 T. Bblpocaa BaBoe (3,0% vs 5,8% 1KB23), pymbiHCknx — ¢ 5,0% a0 7,3% wu
BEHrepckux — ¢ 3,5% po 7,8%. 3T0 NpuBOAUT K PeKOPAHO BbICOKOW CTOMMOCTMU
3aMMCTBOBaHWUM, YTO CMOCOOCTBYET Aa/IbHENLLIEMY HAPALLMBAHMIO FOCAO0/ra.
BaHkoBckui cekTop — kpax First Republic Bank B CLLA

First Republic Bank (FRB) cTtan BTopbim no BesivyvHe 6aHkoM, pyxHyslumnm B CLLA ¢
2008 ., M TPeTbMM KPYMHbIM BaHKOM, pyXHYBLUMM 3a NOCaeHue ABa Mecsaua.
MoaobHo Tomy, uto npowmsowo c Silicon Valley Bank (SVB) u Signature Bank, kpax
FRB cBsizaH kak c cucteMHbiMM npobaemamu HaHkoBckoro cektopa CLUA, Tak m ¢
YACTHBIMWU NpuyMHaMu. Bo-nepsbix, Bce 6aHkm CLLUA MCnbITHIBAOT COXHOCTU HA
¢boHe pe3koro nosbleHMs NpoLeHTHbIX cTaBok OPC, nponsoLlesluero B 2022—2023
Ir.: MPOUCXOAUT CHUXEHME CTOMMOCTU aKTUMBOB (0BAMraLMi, UNOTEYHbBIX LLeHHbIX
bymar, BblfaHHbIX KpeauToB) Cc 6osee HU3KOM JOXOAHOCTBIO, YeM TeKyliune
PbIHOYHbIE YPOBHM JOXOAHOCTU, B KOTOpble paHee Bk/aaAblBaancb baHku. BaHku
buKkenpyloT ybbITKM, UTO yXyAlaeT MX OTYETHOCTb W BbI3blBAeT HezoBepue
K/IMEHTOB.

Bo-BTopbix, FRB, kak n SVB, 6bin opueHTUpOBaH Ha COCTOSITE/IbHbLIX KNNMEHTOB: B
MapTe 0KOJ0 AByX TpeTel Aeno3unToB FRB npeBbiwann nopor B $250 ThiC., @ 3HAYMUT,
He 6blan 3acTpaxoBaHbl PesepanbHOM KopropalMen cTpaxoBaHWs Bkaagos. Ha
boHe obuiero pocta HegoBepus K 6aHKaM 3TO YCUANIO OTTOK AEMNO3UTOB: K KOHLLY
1K23 ksaveHTbl FRB BbiBes $100 mapa. [eno3uTbl COKpaTUAUChL Ha 41% KK,
HecCMoTps Ha AOMONHUTE/IbHble MAapTOBCKME BAMBAaHWUA $30 MADPJ OAMHHAALATbIO
KpynHbiMmn b6aHkammn CLUA B pamkax mporpammbl nomouwin. B anpene genosutbl
COKpaTU/INCL elle Ha 11% M/M, 4YTO B UTOre NPMBENIO K YCU/IEHWUIO PUCKOB ANS
ycTonumBocTM baHka. B pesynbTaTe 1 Masi FRB 6bin npozaH JP Morgan Chase.
[JaHHas npobnema saBaseTcs cuctemHon ans 6aHkosckoro cektopa CLUA, B anpene
MPOAO/MKAETCA 3HAYUTEIbHBIM OTTOK Aeno3uToB M3 BaHKOBCKOM cucTeMmbl (-$189
MAIPA, VS -$317 MApA B anpene). Paj 6aHKOB HaxoAMTCA B MOXOXeW CUTyauun, a
oblye puUCKM yCMAMBAIOTCH M3-3a HecorsacoBaHWsi notosnka rocgonra B CLUA.
OxwngaeTcs, 4TO TpeHj Ha pocT DaHKOBCKMX PUCKOB WM HOBble HaHKpPOTCTBa
NPOAO/KNTCA B 3TOM U CeAYIOLLEeM FOAY.

UHnsauma — npogonkeHne 3ameaneHms obuwein MHGAALUM U YCTOMUMBOCTD
6asoBo MHPALMM B pa3BUTbIX CTPaHaxX

Akummn

Bantota*

10-n.
obnvrauynm
+n.n.

CLUA

1,5%

-0,8%

-0,04

Kurait

1,5%

-0,6%

-0,08

lepMatms

1,9%

1,7%

0,02

Poccus

7,5%

-3,3%

0,34

AnoHus

2,9%

-2,6%

0,06

Benwuko-

6puTaHus

3,1%

2,0%

0,23

Tabn. 3. Kniouesbie pbiHKY,

n3MeHeHue 3a mecsu, %, n.n.
MpuMeuanue. * - kypc BanioT K gonnapy
CLA. ns gonnapa CLUA — nnpeke DXY
VKasaHo N3MEeHeHne UeHbl OT Havana

Mecsua K KOHLy MecsiLa

WcTounuk: Investing.com u FAO
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NHPnaumns no-npexHemy yctonumsa Kk mepam KM 1 HaxoauTcs Bbille LeneBbIX
3HQUeHUM ULEeHTPasbHbIX 6aHKOB, XOTA B LEAOM Ae3nHOAALNOHHBIA TpeHs
npogoaxaetcs. VcknoueHvem sensetca Kutan, rae nHasums coxpaHseTcs Ha
MWHUMA/IbHbIX YPOBHAX 2020—2021 IT. 1 2008—2009 IT.

B EBpO30He 5-MeCAYHbIM MNOHMXATENbHbIN TpeHA 6bl1 npepBaH: WMHOAALUSA
yckopuaack go 7,0% B anpene vs 6,9% B mapTe (3gecb u ganee — r/r), uemy
cnocobcTBOBA/O yCUIeHME POCTA LieH Ha SHeproHocuTenu (2,5% vs -0,9%) 1 ycayru
(5,2% vs 5,1%). CToMMOCTb NPOAOBO/ILCTBUA OCTaNacb Ha BbICOKOM YPOBHE, HO
3amegamnack A0 13,6% (vs 15,5%). MNpu 3ToM 6a3oBas MHPAALMA (C UCKAKOYEHNEM
BO/JIATU/IbHbIX KOMMOHEHTOB — 3HEProHOCUTENEN M MPOAOBOBLCTBUS), KOTOPas
SIBNSIETCSH KA0YeBbIM MokasaTenem ans ELB npu npuHstum pewennn o AKI,
BrepBble Ha 10 MecCsALEeB HeCKObKO 3ameainnack (5,6% B anpene vs 5,7% B mapTe).
BaXHbIM KOMMOHEHTOM 3TOro nokasaTens SBAAETCS CeKTOp YC/Ayr, KOTOpbIA
HaxoAMTCA NoJ L,EeHOBbIM AaB/ieHMeM B CTOPOHY MOBbILWEHNSA BCAeACTBME POCTa
3apaboTHbIX NAAT U By AYLLIMM HA4Ya/IOM NEPUOAA IETHUX OTMYCKOB.

B mapTe B BenankobputaHun nHdaaums octanacb ABysHayHou (10,1% vs 10,4% B
deBpane), YTO He COOTBETCTBOBAJIO HWN OXWUAAHUAM pbiHKa (9,8%), HM BaHka AHF MK
(9,2%). NMpoA0OBONBLCTBMNE — FN1ABHbLIN KOMMOHEHT, YCUAMBatoLW MM 06yt MHGAALMIO:
POCT L,eH B 3TOW KaTeropuun coctasua 19,1% (vs 18,0% B dbeBpane), 4tTo ABASETCSH
CaMbiM BbICOKMM 3HauyeHMeM c 1977 . CoxpaHeHMe BbICOKOW CTOMMOCTMU
NPOAOBONBLCTBMA CBA3AHO C WCMOJ/Ib30BaHMEM MPOU3BOANTENAMMU A0/IFOCPOYHbIX
KOHTpakToB. Takxe pocT ueH Ha XKX ocTaeTcq BbICOKMM, XOTH M HECKOJIbKO
3amegamncs (26,1% vs 26,6% B despane). C Apyron CTOPOHbI, 3aMeA/IeHne pocTa
LEeH B KaTeropum «TPaHCMOpT» (B YaCTHOCTM, Ha TOnamMBO) crnocobcTyeT
cokpaueHuto nubasumm (0,8% B mapTe vs 2,9% B despane). MNpn 3Tom 6a3oBasn
MHPNALMA He M3MeHWNacb M OCTanacb Ha ypoBHe 6,2%. B anpene oxwuaaertcs
3amegieHune obwen nibasumm go 8,5%.

B CLUA nHbAAuns 3ameanseTcs 10-M Mecsal, NoAPS A0 CaMOro HU3KOro YPOBHS C
anpenst 2021 r. — 4,9% (vs 5% B MapTe), YTO HUXE PbIHOYHbIX OXMAAHUN B 5%.
MpozoBO/IbCTBEHHAS UHPAALMSA 3aMeANNAACh A0 7,7% (Vs 8,5%), pOCT LLEH Ha XUbe
3ameg/IMAcs BriepBble 3a 2 roga (8,1% vs 8,2%), a CTOMMOCTb SHeproHocuTesen
npogo/mkaeT nagath (-5,1% vs -6,4% B MapTe), BkAtoYas 6eH3uH (-12,2% vs -17,5%) u
Ma3syT (-20,2% vs -14,2%). Pucku 6aHkoBckoro kpusnca B CLUA n skoHoMuueckoe
3amegneHue (poct BBl 3ameannncsa go 1,1% B 1KB23) cTuMyanpytoT oXxmaaHus o
3amegneHnn uHbAsumun. MNpu 3Tom 6opbbe ¢ MHPAALMEN NPenaTCTBYIOT CU/IbHbIE
JlaHHble O pblHKe TpyAa. YcKkopeHue pocTa 3apaboTHOM naaTbl cOCTaBuno 4,4% rjr,
KOJIMYeCTBO HOBbIX paboymx MeCcT COCTaBU/I0 253 TbIC. M NPEBBLICMI0 0XUAAHUA (180
Tbic.), a 6e3paboTnua HaxoAUTCA Ha 53-€THEM MUHUMYyMe (3,4%). M3-3a 3Toro
6a3oBas MHOAALMA NOKA OCTAETCA OTHOCUTE/IbHO CTabuabHOM (Ha ypoBHe 5,5% B
anpese — Kak 1 B AHBape-MapTe) 1 He CHUXXaeTCs.

B Kutae nHdnauns sameansetcs 3-1 Mecsiy, NoApsa U cocTaBaseT 0,1% B anpese vs
0,7% B MapTe, YTO ABASETCA CaMblM HU3KUM 3HauyeHvem C ¢deBpans 2021 T.
MNpoAOBO/NLCTBEHHAs WHPAALMA 3aMeAnnack AO 13-MECAYHOro MUHMMYMa W
cocTaBuaa o,4% (vs 2,4% B MapTe), a HeNpo40BoAbCTBEHHAsA —0,1% (vs 0,3%) 3a cueT
CHUXeHUA LeH Ha TpaHcnopT n XXKX. Mpu atom 6a3oBas nHAsLMA ocTanack Ha
npexHeM ypoBHe (0,7%), a WHAEKC LeH Mpou3BOAUTENeN CHu3MACA A0 -3,6%
(MUHUMYM 3a 3 043, C UIOHSA 2020 T.). HM3KKMe 3HaYeHUs MoKa3aTelen CBA3aHbl KAk C
Ce30HHbIM NPOA0BO/IbCTBEHHBIM PAKTOPOM, TaK U C OTHOCUTE/IbHO C1abbiM CNPOCOM
HaceneHUst Ha HeBUXMUMOCTb. V13-3a 3TOro CTpPOUTEIbHBIN CEKTOP (COCTaBSAOLWNN
30% BBI KHP) nepexwuBaeT cepbesHbil cnaj, 1 LieHbl Ha MPOMbILLIeHHOE Cbipbe (B
T.4. CTa/jib W LLleMEHT) COKpaLLaloTCA.

B Poccuu Ae3vHONSALMOHHBIN TpeHA, NPOAOJ/IXKAETCS B TeYyeHWe OAHOro roga. B
anpene pocT ueH 3ameanuaca Ao 2,3% (vs 3,5%) M HaXOAUTCA HUXE L,eneBoro
YPOBHS (4%), 4TO CBSA3aHO C BpeMeHHbIM 3PpPeKTOM BbICOKOM 6a3bl MPOLLIOro roaa.
MNposoBo/bCTBEHHas MHGAsALMA OCTanacb HemsMeHHon (2,6%), B cbepe ycayr
HabatoAaeTcs 3amMe1eHne pocTa LeH 40 9,4% (vs 9,7%), @ B HENPOAOBOIbCTBEHHbIX
ToBapax — agedaauns (-0,3% vs 0,1%). Og4HaKO OXMAAETCH, YTO AE3UHONALMOHHbIE
baKTopbl CKOPO OTCTYNAT. DTO CBA3AHO C MPOXOXAEHUEM TeXHUYeckoro 3¢ dekTa

Poccusa
—CLA

KuTait
BenukobpuTarus
Esposona (19 ctpan)

Puc. 8. ML, r/r, 2019-2023 rr.

8.5%
7.0%

4.9%
2.3%

WeTouHuk: gaHHble LieHTpobarkos cTpaH,
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BbICOKOM 6a3bl, pocTOM 3apaboTHbIX MAaT, yBe/MYEHMEM PacXOA0B HaceNeHUs U
crnpoca Ha KpeauTbl. Takxe, K 4MCay NPOUHPAALMOHHBIX HaKTOPOB OTHOCATCS i)
yCUaeHMe CaHKLMOHHOTO pexuMma; i) ycuneHune Aeduumta Ha pbiHKe Tpyaa
(npeBblleHMe cnpoca Haj npeanoxeHuem); iii) ancbanaHc Ha pbiHKax TOBApoOB U
yCayr B pesynbTaTe OTCTaBaHUS NPOM3BOACTBA OT NOTPeObUTENBCKOrO Clpoca U iv)
noTeHLnabHOE JONOIHNTEIbHOE paclumpeHne bBrogxeTHOro gepuumnTa.
JleHeXXKHO-KpeAWUTHasA NOIUTUKA — BbIXOZ Ha nsiaTo no ctaBkam OPC

B anpene — Hayane mMas LeHTpaibHble 6aHKM MPOAOIXUAN NONNTUKY YXKECTOUEHUS
Ha PpOHe yCTOMYMBO BbICOKOT0 YpOBHSA 6a30BON MHPAAL MM, 3aceaHMs NO KAOYEBOM
CTaBKe 1 MOHeTapHou noantuke nposeau ELLB, ®PC, Bank AHranm, HapogHbiv 6aHk
Kntasa n baHk Poccun.

HecmoTps Ha HecTabubHyto cuTyaumio B 5aHKOBCKOM ceKTope, B T.4. 3akpbiTue First
Republic Bank, ®PC 3 maa noaHsana kato4eByto cTaBKy Ha 25 6.n. 4o 5-5,25% — 370
pekopAHoe 3HayeHue ¢ 2006 r. Ha gaHHbin momeHT OPC nosaer crirHas o nayse B
MOBbILEHNN CTaBOK, B TO BpeMS KakK PbIHOK CYMTAeT LMK MOBbILEHUN Yxe
OKOHYEHHbIM U OXMAAeT UX CHUXEHME yxe B ceHTsbpe 2023 r., T.K. Ja/bHeNLee
yxectoueHune JKI moxeT npuBecTn K HOBON Liernoyke 6aHKpPOTCTB 6aHKoOB. TeM He
mMeHee, OPC noguepkHya, 4To ByAeT NpoAo/KaTh KONNMYECTBEHHOE YXXeCTOUYEeHME;
3a anpesib aKTWBbl perynaTopa COKpaTuAucb Ha $136 mapg. B anpene OPC
npekpatuia npeAoCTaB/NeHNE JOMOJHUTE/bHbIX KpeauToB 6OaHkam, KoTopoe
NpOBOAW/IA B MapTe A/15 NOAAEPXKAHWUS CTabuIbHOCTN HAHKOBCKOMO CEKTOPA.

ELB 4 mas oXxuAaeMo MOBbICWU/ K/HOYEBYHO CTaBKy Ha 25 6.n. Ao 3,75% Ha ¢doHe
NPOAO/IXaOLEerocs MHPNALMOHHOIO AaB/I€HNS; NPY STOM TEMM MOBbILLEHWNSA CTaBKK
B Mae 3aMeaancs (vs 50 6.n. B MmapTe). BanaHc ELLB B anpene cHM3uAcA Ha €12 MApa:
Ha -€15 MAIPZ — 3@ CYET CcoKpalleHMsa nakeTa akTmsos APP, 1 Ha +€3 mapa — 3a cueTt
PenHBECTMPOBaHMA  TMoOrawaembiXx LeHHbIX bymar. [Jlenctsus  perynsitopa
COOTBETCTBYIOT €ro HeZaBHMM 3aABJeHNAM O COKpalLeHnn naketa akTnsos APP Ha
15 MJIPJ, €XXeMeCAYHO C INLLb YaCTUYHBIM UX PEMHBECTUPOBAHNEM (C UIO/IA 2022 T. A0
deBpana 2023 r. oHo 6b10 nosHbIM). C Havana 3K23 nnaHupyeTca nosHoe
npexkpaLieHne penHBeCcTMPOBaHMS.

BaHK AHFIMKM @HAZIOrMYHO NOBLICKUJI K/IFOYEBYHO CTaBKY Ha 25 6.1. A0 4,5% (12-1 pa3
noApsA), AoBeAs ee 3Ha4YeHMe A0 yPOoBHA okTAbps 2008 r. [lencTeua peryastopa
COOTBETCTBOBA/IM PbIHOYHbLIM _OXWAaHMAM, B TOM YMC/Ae BBUAY COXpPaHeHus
ABY3HauHON MHPAALMK (cM. pasgen «NHbasLma»).

BaHk Poccum oxuzaaeMo coxpaHua KAKOUYEBYKO CTaBKy Ha ypoBHe 7,5% BBUAY
NpOAOXEeHMUA Ae3MHPNALNOHHOrO TpeHaa. Perynatop paccmMoTpuT
LenecoobpasHOCTb MOBbILEHNS CTaBKM Ha 3acefaHunu 9 MIOHA, YTODObI COXpaHUTb
roA0BYI0 MHPAALMIO HA YPOBHE 4,5—6,5% B 2023 I'. U CHU3WUTb A0 4% B 2024 T.
HapoaHbin 6aHk Kntas g Mas oCTaBUA CTaBKy HEM3MEHHOM (3,65%).
BiogxeTHo-HanoroBaA nonutuka - Aeduumnt bilogxeta PO u  puckm
TexHu4yeckoro ge¢ponta B CLLUA

MaseHve poxopoB degepanbHoro biogxeta PO B 1K23 coctaBuno 21% no
cpaBHeHuto ¢ 1K22 (P57 TpaH vs P7,2 TpaH). 3a nepsble Tpu mecsaua 2023 T.
HeHedTerasosble A0X0Abl 6blAM Bbllle OXWAAEMOro, HO HUXe aHa/sorMyHOro
nepuoga npowaoro roga Ha 4% (P4 TpaH vs P4,2 Tp/aH) B CBA3M C BO3MeLLeHMEM
nepenaaT Hasora Ha Npubbib. Bonee Toro, cylwecTBeHHO CHU3UAUCH HedTerasoBble
noctynnenusa (P1,6 TpaH vs P3 TpaH B 1K22), 4TO CBA3AHO CO CHWMXEHMEM LieH Ha
HepTb Mapku «Urals» 1 cokpalyeHrem skcnopTa rasa. Pacxogbl B 1K23 npeBbicuan
nokasatesb 1K22 Ha 34% npenmyliecTBEHHO 3a CYeT YyBe/NMYeHUs pasmepa
rocsakynok 6osiee yem B 2 pasa. Jedunuunt 6rogxeta no utoram 1K23 coctasmn P2,4
TP/AH (NnaHupyembin geduunt brogxeta B 2023 r. P2,9 TpaH). MuHouH PO
COXpaHseT NporHo3 no geduunty B 2% BBIM no utoram 2023 r. B 6yayuwem ctout
OXWAATb YBE/NIMYEHUS MOCTYMNEHUN B POCCUNCKUIA BloaXeT Ha PoHe CHMXeHus
AVCKOHTA Ha POCCUMMICKYIO HepTb Ha MMPOBOM pbiHKe (aZanTaumm K CaHKLMOHHbIM
OrpaHUYeHNsIM), POCTa MUPOBOM LieHbl HepTU K KOHLLY 2023 T, @ TakXe U3MeHeHMs
HanoroobnoxeHns HepTAHbIX A0xoA0B oTpacaun. [pogosxaeT AeNCTBOBaTb
6o xeTHOoe NpaBKAO 2.0, B paMKax KOTOPOro B anpesie 66110 NpoAaHO MHOCTPaHHOWM

ApreHTuHa 91,00%| 108,8% -17,80%
AscTpanus 3,85% 7,0% -3,15%
Bpasunua 13,75% 4,2%

Kanapa 4,50% 4,3% 0,20%
Lseruapws 1,50% 2,6% -1,10%
Yum 11,25% 9,9% 1

Kuraia 3,65% 0,1% 3

Yexua 7,00% 12,7% -5,70%
Harins 2,60% 53% -2,70%
BenvkoB-a** 4,50% 8,5% -4,00%
[oHKoHr 550% 1,7%

Benrpus 13,00% 24,0% -11,00%
Wrporeauns 5,75% 4,3% 1,42%
Wrgwns 6,50% 4,7%

Wcnangua 7,50% 9,9% -2,40%
Snoxns -0,10% 32% -3,30%

KO. Kopes 3,50% 37% -0,20%
Mekenka 11,25% 6,3% 5,00%
Manaitana 3,00% 3,4% -0,40%
Hopeerus 3,25% 6,4% -3,15%
Nepy 775%|  80%|  -0,21%
DunmnnuHsl 6,25% 6,6% -0,35%
Monbwa 6,75% 14,7% -7,95%
PyMbiHuA 7,00% 11,2% -4,23%
Cepbus 6,00% 15,1% -9,10%
Poccus 7,50% 2,3% 5

C. Apasus 5,75% 2,7% 1
Lseuns 3,00% 10,6% -7,60%| 1
Taunang 1,75% 2,7% -0,92%| 1
Typuvs 8,50%|  43,7%|  -3515% R0
CLUA 513% 4,9% 0,23%f 1
Espoaona 3,75% 7,0% -3,25%1 1
HOAP 7,75% 71% 0,65% [N
Tabn. 4. KnioueBble cTaBku u
unnauma (%, r/r)

MNpumeyarue: Hanbonee akTyasnbHble
naHHble no coctosiHuio Ha 13.05.2023
*MocnepHee peiicteme LIG —
noBbiWeHWe/NOHMKEHNe CTaBKM
**TporHos no uHeAALMKM Ha anpens
WeTounuk: BIS, paHHbie LieHTpobaHkos
cTpaH
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Puc. 10 Aktmnebl ®PC u ELIB
MpuMeyaHne: NOCKONbKY faHHbIe
nybAnkyloTCs exeHeaensHo, banaHc 3a
MecCsL, paccunTLIBaETCA Kak CpeaHee

MeXAay NMOCNeAHVNM 3HaYEHNEM 3a TEKYLLWiA
MecsL, U NePBbIM 3a CeAyOLWNIA.
WcTounuk: ganHblie OPC, ELLB
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Ba/OTbl Ha P74,6 M/pA; B Mae OXMAAOTCA NpoAaxu B pasmepe P40,4 mMapa (Cm.
paszen «B dokyce»).

MpoaosxatoTcs noaMTuueckme gebaTbl BOKPYr MOBbIWEHMA MOTOJ/IKA FOCAO/ra B
CLUA. ManaTa npeactaBuTenen o406puna naaH pecnybamkaHLes No NOBbILLEHWNIO
notosika rocgosra CLUA Ha $1,5 TpaH (40 $32,9 Tp/aH) B 06MEH Ha 3HauMTesIbHOe
COKpalleHre pacxogoB blogeTa. BeposTHOCTL TOro, 4TO OH By eT NPUHAT CeHaToM,
rae JMAMPYIOT JeMOKpaTbl, HM3Ka, OAHAaKO 3TO npuHyxAaeT bangeHa «k
06Cy>XeHMIo YC10BMI NOBbILEHUS NOTOJIKa rocAora (CM. pasaen «B pokyce»).

Feononuntuka — muautapmsaums EBponbl, Hanpsi>keHHOCTb BOKpYr TauBaHs, Bbibopbl B Typuum

Mo cocTosiHMIO Ha KOHel, anpens 2023 r. uHAekc Geopolitical Risk Index (GPR)
COCTaBW/A 99, 4TO cCBUAeTeNbCTBYeT 06 OTHOCUTesNbHOM  cTabuamnsauum
reonoMTUYECKON CUTyal MM B MMpe B CPaBHEHMM C MapToM (109), ¢eBpanem (127) 1
AHBapeM (106). VMiHageKc npakTU4eckn CpaBHAICA CO CPEAHUM 3HAYEHMEM 3a Mepros
2016-2019 rr. (98,9). OgHako B CpeAHECPOYHOM MepcnekTMBe reonosmTuyeckme
PVCKM OCTAOTCS Ha BbICOKOM YPOBHE, YTO CBSI3aHO C POCTOM HecTabuabHOCTU B paje
perMoHoB MUpa.

Espona/CHI. B EBpone coxpaHfieTcsi reonosMTvyeckass HanpsiXXeHHOCTb M3-3a
KOHP/IMKTA BOKPYr YKpawuHbl, HapacTaHWs MUANTapU3aLuKM, AHTUPOCCUMCKOM
noantukn. EC u HATO npuHAAM pelueHne 0 J,01r0CPOYHOM NoAAepikke YKpauHsbl, 4TO
nposiBAseTcs B HOBOW (UHAHCOBOW WM BOEHHO-TEXHMYECKOMW MOMOLLM, MiaHax Mo
nepesaye uctpebuteneln, COBMECTHbIX 3akynkax boenpunacos gnaa Kuesa. EC wu
cTpaHbl pervoHa (fJanus, Weeuunsa, QuunaHans, Noabluia) akTMBHO HapawMBatoT
BOEHHbIM noTeHuman. Ha stom poHe B EBpone B MUHYBLIEM MecsiLe COCTOANCS Psij
BOEHHbIX Y4YeHUM («3aKpbiTblie WnTbi», «Anakonda-23», «ABpopa-23», «Defender 23»).
CrtpaHbl-uneHbl HATO yraybastoT B3avmoaencTere B 061aCTu 3almThl KPUTUYECKON
MHPpPaCTPyKTypbl, 6€30MACHOCTM LLenoYeKk NOCTaBoK, 0becneyeHns TEXHOIOrMYeCKOM
ycTonumBocTu. Mpogonxkaetcs cbamxeHe eBpPOMENCKOro W a3maTckoro apeasos
coto3HukoB CLUA ans caepxuanua KHP B dpopmatax EC, HATO, G7. B kavecTtse
npuoputeTa EC paccmaTpuBaeT ykpensieHue cBasen co ctpaHamu MnobanbHoro HOra.
Poccua B ycnoBusix HapacTatowWwmx yrpo3 Ha 3anajHoM CTpaTernyeckom HarnpaB/ieHUn
paspabatbiBaet KoHuenuuto 6esonacHoctn Coto3Horo [ocysgapctBa, co3gaeT
MeXaH13Mbl e JMHON NPOMBbILLIEHHOM NoAUTUKM ¢ Pecnybamkor Benapyce, ykpenaseTt
CBfI3M C napTHepamu B pamkax ¢opmatoB LLUOC u BEPVIKC. B oTBeT Ha aTaky
becnunoTHrKoB no Kpemato 3 masi MockBa OCyLLLecTB1Ia MaCCMPOBaHHbIE YAapbl MO
obbekTam BIMK YkpauHbi.

Bo BHYTpPUNoAnTUYECKOM NiaHe yCUAMBAETCS JaB/ieHMe Ha eBPOCOIMAAPHOCTb M3-3a

Geopolitical Risk Index (GPR)

500

Economic Policy Uncertainty
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Puc. 11 Unpekc reononnutukm
Mpumeuanne. GPR - wuHpekc, nokasbiBalowmii

CTeneHb reonoNUTUYECKON HAMPsSXKEHHOCTU B
Mmupe (gaHHble 3a anpenb). [aHHble uHAekca 3a
nocnegHve Mecsiubl OBHOBNAIOTCS C  y4eTOM
MOrpeWwHOCTeNn U METOAUKU UCCNEeAOBaHWUS, 4TO
MOXET MPUBOANUTL K KOPPEKTUPOBKE MX 3HAYEHMN.
EPU — nHgekc, nokassiBalowmii cTeneHs
HeomnpeAeNneHHOCTU SKOHOMUYECKOW MONUTUKM B
Mupe (AaHHble 3a aekabps). MHaekcs ctposTes Ha
ocHoBe faHHbix 10 kpynHbix CMU-uspanwii ¢
MOMOLLbIO KOHTEHT-aHanu3a. PocT nHaekcos
CBWAETENbCTBYET O POCTE CTeneHu
reonoNUTUYECKOM HaMPSXKEHHOCTM 1

HeonpeneneHHoCTn 3KOHOMMYECKOM NONUTUKKN, UX

nageHue — O CHMXeHUu. MCTO‘-{HMKZ
https:

pasHornacumn Benrpun ¢ Bproccenem, KoHdMKTa BOKPYr MOCTaBOK yKpauHckoro 3epHa B EC, a Takxe 3asBieHwi
YKPaVWHCKOM CTOPOHbI O HEeAO0CTaTOYHOCTM BOeHHOM mnomouwn. PakTopoM HanpsikeHHocTu B EBpone cTtaso Hosoe
obocTpeHne MurpaumnoHHoro kpusmuca. B tannm ns-3a npobnemol 6exeHLes Ha NoAroAa BBeAeH pexmm Ype3BblHanHOM
cutyaumun. Mo npumepy Bennkobputanum Pum nnaHvpyeT peannsoBaTb MHMLMATMBY MO AeNOpTaLvn HeaerasbHbIX
MMMUrpaHTOB B PyaHAy 3a MaTepunasibHyo KOMMEHCaL Mo NocaeAHeNn.

Ha npoctpaHctBe CHIM nmpogosikaeTcss TpeHA Ha yKpeniaeHne nosvuui BHepernoHaibHbix urpokos (EC, CLUA, KHP,
HATO). Mpwn 3Tom npucytcTBne B ApMeHumn Habaogatenen ot EC He npesoTBpaLLaeT BOOPYXKEHHbIX CTOJIKHOBEHWIA C
AsepbangyxaHoM. 23 anpens AsepbanaxaH yctaHoBun KMM B JIauMHCKOM KOpUAOPE HA rpaHuue ¢ ApMeHuen,
OrpaHuyMB gBuXeHne mexay Hen n Kapabaxom. dckanaums npueena k neperosopam (npu nocpegHuyectse CLLA)
MeXAy CTOpOHamu 1 Mas B npuropoge BawuHrtoHa. HoBbivi payHa 06cyxeHns BonpocoB HOPMaan3aL,um OTHOLLEHWUIA
mMexay ApmeHuen 1 AsepbarigkaHoM NaaHMpyeTcs NPoBeCTM 19 Mast B MockBe. 14 Masi COCTOSIICS BTOPOM Typ Bbibopos
rnaBbl aBTOHOMHON Tepputopum "araysus B Mongasuu. Mobeay Ha HUX oZepikana npescTaBuTeIbHULA NPOPOCCUNCKON
naptum «llop» EBrenunsiTyuyn. lpu 3TOoM noanTMka UeHTpasbHbiX Bnacten Mongasum HocuT Bce 6onee
MpoeBpPONEenNCKNA 1 NPOPYMbIHCKUI XapakTep, 4To B banxanwwem byayliemM MOXeT NPMBECTM K 3CKanaLum KOHPAMKTA
Bokpyr ['araysuu u [NpuaHecTposbA.

ATP. OgHMM 13 KNtOYEBLIX NMPOTUBOPEYMI B permoHe octaeTcst npotueocTosiHue KHP 1 CLUA no Bonpocy TanBaHs. 5
anpensi, HecMoTpa Ha npegoctepexenns MWUZJ KHP, cnvkep Manatbl npeactasutenen CLUA KeBuH MakkapTu
BCTPETWU/ICS C F1aBOM agMUHUCTPaumm TanBaHs Ljan MIHBIHb Bo BpeMsi ee npebbiBaHusA B cTpaHe. B oTBeT 5 anpens Kutawn
Haya/ cneumanbHoe NaTpyAvpoBaHue B TaiBaHbCKOM NposivBe. BocTouHast 30Ha 6oeBOro komaHgoBaHMA apMumn Kutas

www.policyuncertainty.com/index.html
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C 8 Mo 10 anpensi NpoBe/sia MN/JaHOBble BOEHHble YYeHWs W NaTpy/IMpOBaHMEe B MOPCKOW aKBaTOPUW U BO3AYLHOM
npocTpaHcTBe BOKpyr TameaHsa. 23 anpens 39 camosietoB BBC KHP B ouepegHol pa3 Bowwan B 30Hy ono3HaBaHus NBO
TarBaHs.

2 anpens coCTOsNCA NepBbil 3a bonee Yem Tpu roga BM3UT AMNOHCKONO MUHUCTPa MHOCTPaHHbIX gen B KHP, B xoze ero
66111 0603HaUeHbI Kak BO3MOXHOCTU, Tak U BbI3OBbI A4/151 Pa3BUTUS ABYCTOPOHHUX OTHOLEHWI. MpoTnBOpeuns cBsi3aHbl
C BOMpPOCaMu TeppUTOpUaZIbHOM L,EeJI0CTHOCTM CTpaH M 6He3onacHocTM B pervoHe. o MTOram OYHOrO payHAa
KOHCY/IbTaL UM AByX CTPaH No MOPCKMM Aenam AnoHus Bbipasuaa Kntao o6ecnokoeHHOCTb 4eMCTBUAMM ero BOEHHbIX B
coTpyaHuyecTBe c Poccrein. B cBoto ovepesb C KUTANCKOM CTOPOHbI MPO3BYyYa NpPK3blB He BMELLUMBATLCS B TaBaHbCKUN
BOMPOC M yBaxaTb cyBepeHUTeT Kutad. MUHUCTP MHOCTpaHHbIX gen KHP LuHb MaH noAvepkHys, 4TO TaMBaHbCKUM
BOMPOC HaxOAMTCA B LeHTPe BaXHeWWwunXx MHTepecoB KuTas u 3aTparvBaeT MOAMTMYECKOE OCHOBaHME KUTaWUCKO-
SINOHCKMX OTHOLUEeHMM. 10 anpens fAnoHusa Bnepsble Hassasa noanTuky Kutas cambiM 60/blIMM CTpaTernyeckum
BbI30BOM A1 MUPa.

B anpene HanpsxeHve Ha KopelnckoM NoayocTpoBe Npoaoxuao pactu. 13 anpens KHAP nposena mcnbiTaHns HoBoM
MeXKOHTUHeHTaIbHOM BanmcTnyeckom pakeTbl «XBacoH-18». 26 anpens B BalwmHrtoHe 6bl1a nognuncaxa Aekiapaums
mexay CLUA v FOxHon Kopeelt, B koTopon Ceyn nogTBepana cBon 6esbagepHbli CTaTyc, NPy 3TOM CTOPOHbI HaMepeHbl
co3gatb pabouyto rpynny Ans obcyxaeHus BONpPocoB sgepHoro caepxuBaHus CesepHon Kopew, a HKOxHyto Kopeto
ByayT perynspHo nocewatb aTOMHble MOABOAHbIE IOAKM U CaMO/ieTbl cTpaTermyeckon asmauum CLLA. BospacTatowas
cunosas posb CLLUA B pervoHe Bbi3blBaeT cepbe3Hble onaceHunsa co CTopoHbl Knutas n Poccuun.

BavxkHuin  Boctok. B W3paune coxpaHseTcAa  HanmpsbkeHHas  BHyTpunoauTuyeckass obcTaHoBKa  M3-3a
HenpeKpaLlaloLWMXCs NPOTECTOB ONMNO3ML MM NPOTUB CyaebHon pedopMbl NpeMbep-MUHUCTPa BeHbsimmnHa HeTaHbsxy.
Ha 3Tom poHe npom3oLuen HoBbIM BUTOK BOEHHOW 3cKanaLmmn mexay Vispannem n cektopom Na3a c obMeHOM pakeTHbIMU
yzapamu. 1 Mas M3pannb nposen pakeTHO-60mMb0Bble yAapbl o 06bekTam rpaxAaHCKo MHPPACTPYKTYpbl B MPOBUHL UM
Anenno B Cupuu. 17 anpensa CaygoBckyto ApaBuio C BUSUTOM OCeTU1a Aenieraums nanectmHekoro gsmxkeHna XAMAC,
3p-Pusag Bce 6onblie gnctaHumpyetcs ot CLLA, a nocteneHHas, Ho nocTynaTesibHasi HOpPMasM3aL s OTHOLEHUN MeXAY
apabckMMm cTpaHaMm B pervoHe MOXeT NMPUBECTM K CO34aHMI0 KPYMHOM aHTUM3PanIbCKOM KOANNLLUN.

Cvpus BbIXOANT U3 MEXAYHaPOAHOW N30AALLUN U BOEHHO-NOANTMYeCKoro Kpusuca. MpesngeHT MipaHa Mbpaxum Pancu
noceTWN CTpaHy Bnepsble € 2011 I. 3 Mas B /lamacke mexAy cTpaHamu 6bl10 MOANMCAHO 15 AOKYMEHTOB, BK/ItOYas
corfalieHne 0 BOEHHOM COTPY/AHMYECTBE W CTPaTernyeckoM NnapTHepcTBe B HepTsAHOM oTpacaun. 25 anpens B Mockse
COCTOSI/INCb YETLIPEXCTOPOHHUE MEPErOBOPbl MUHUCTPOB 0bopoHbl Poccun, WpaHa, Cupum u Typuum. CTOPOHBI
NOATBEPANAN CTPEMIEHNE K COXPAHEHWNIO TEPPUTOPUAIBHOM LLeNOCTHOCTU Cupun. MUHUCTpPbI MHOCTPaHHbIX Aen Cupun,
ErvnTa, Wpaka, CaysoBckon ApaBuM 1 Masi MpPOBeM KOHCY/bTaluu No Bo3spaweHuto Cupuun B Jlury apabckumx
rocyAapcTs.

B Typumn 14 masi coctosnmcb BblbOpbl NMpe3nAeHTa, MO MTOram KOTOPbIX BO BTOPOM Typ FO/IOCOBaHMUS BbILWAW
AENCTBYIOWMIM  T1aBa  MCNOJHUTENbHOW BaacTu  Pepxen Tawun 3SpgoraH  (49,35%) v Avaep onnosvumu
Kemanb Kbinbiugaporay (45%). Kanamnaat oT «AnbaHca ATA» CuHaH OraH noayuma 5,22% ronocos. Bo mHorom ot
nosuummn ero msbupatenen byaeTt 3aBMCeTb UCXOA BTOPOro Typa BblbOpoB, KOTOpbIM cocTouTcA 28 Mas. B uenom
BHYTpeHHA 06CcTaHOBKa B CTpaHe OCTaeTCs HanpsXXeHHOWN 13-3a BbICOKOW 06LL,eCTBEHHO-MOANTNYECKON NONApU3aLLMK U
ocTpor 6opbbbl MexXAY KatoYeBbIMU KaHANAaTaMK. CyliecTByeT BbICOKasi BEPOSITHOCTb HEMPU3HAHUS UTOrOB BTOPOro
Typa BbIbOpOB NpourpasLlei CTOPOHON, U PUCK BCTyNAeHUst TypLmu B NepU0J BHYTPUNOANTUYECKOM HECTabUIbHOCTH.
Kpome Toro, nobesa Kemans Kbiiblugaporiy MoxeT NpMBECTU K CEPbe3HOMY NepecMOTPY BHELLIHEMNOMTUYECKOro Kypca
Typuum B oTHoweHUn Poccum.

Apyrve pervoHbl. Ansa JIaTUHCKOW AMEPUKM OAHMM M3 BaxKHbIX CO6bITUIM CTana BCTpeya npesugeHTa bpasuauum un
npeacesatens KHP Cu UsuHbnuHa B [MeknHe no wutoram KOTOpon 6bl1I0 MOAMMCAHO 15 MEMOPaHAYMOB O
B3aMMOMOHUMaHUM (KOCMOC, HayKa, WHHOBauWW, |T-TexHONOrMu, WHBECTULMKW, TOProBAs, CeNbCKOe XO3SMCTBO,
KapaHTUHHbIM HaA30p M Ap.). MUHUCTP MHOCTpaHHbIX Aen Poccum Ceprent JlaBpoB cosepluns TypHe no JIaTUHCKOM
Amepuke, nocetuB Bpasuanio (17 anpens), BeHecyany (18 anpens), Hukaparya (19 anpens) un Kyby (20 anpens).
B CeBepHol AMepuKe cpean KOUYEBbIX PUCKOB 3HAUMTCA HapacTatowmnin 6aHkoBckuin kpusuc B CLLUA, ans kynupoBaHus
koToporo MuHioct CLUA paccmaTpvBaeT BO3MOXHOCTb 3anpera KOPOTKMX MPOAAX aKUWMWA pervoHasibHbix HGaHKOB.
MpoTnBOpeuns MexAy 3aKoHOAATeNIbHOM U NCNONHUTeNbHOW BeTBsIMM BaacTu CLUA no Bonpocy noBbilleHWs NoTo/Ka
rocz0/ra, IMMUT KOTOPOrO MOXeT BbITb JOCTUIHYT y>Ke B MIOHE, MOBbILWAOT pUCK TexHuveckoro gedonTta CLLUA. Ha poHe
Habupatowen obopoTbl npeaBbIGOPHOM npe3ngeHTCkon KamnaHwum 2024 r. B CLUA npogonxaetca cysebHoe
npecnesoBaHue bbiBlero npesngeHTta JloHanbaa Tpamna, 3asiBMBLUEr0 O CBOEM y4acTum B MpeacToswmnx Boibopax. B 1o
Xe Bpems AeNCTBYIOWNMA rnaBa ucnonHutensHon enactm CLUA [x. BangeH oduumnansHo obbsBMA O HamepeHWM
6annoTmpoBaTbca Ha HOBbIM CpoK. B Adpuke LeHTpanbHbIM cobbiTMeM Mecsia CTan BOOPYXXEHHbIN KOHOAMKT Mexay
rocysapCcTBEHHOW apmuent u cunamu beictpon nogaepxkn CyaaHa. B xoge npoTuBocTosiHus norubao cBbilwe 600
yenoBek, B cTpaHe 6bla1 OTK/OYEH AOCTYn K ceTh MHTepHeT u npousowen 3axsaT buosornyeckon nabopatopun B
cTo/MLe rocysapcTa. Paj rocysapcTs npoBesn 3KCTPEHHYIO 3BaKyalMio CBOMX rpaxgaH u3 ctpaHbl. CygaH 6oraT
HedTAHBIMU U 30/10TbIMU MECTOPOXAEHUSAMU. AKTUBHYIO AesTe/IbHOCTb B CTpaHe peasv3osbiBaan Poccus n KHP.
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MNpumeuatenbHo, uto paHee CLUA BbickasbiBaan HeAOBOALCTBO npaBuTenbctBy CygaHa no MnoBogy Ppa3BUTUSA
COTPYAHMYECTBa C 3TUMKN CTPaHaAMMU.

Bavxxanwme cobbiTusa

18-19 MafA. MexayHapoaHbI SKOHOMUYecknin dopym «Poccmsa — ichamcknin Mup».

18-19 Mas. 2-1 dkoHomunyeckmn popym EC-LleHTpanbHas Asus.

19 mas. [Neperosopbl Mexay ApmeHuelt n AsepbarigxaHom B Mockse.

19—21 Mas. Cammut G7 B Xnpocume.

24—25 Masf. EBpa3unncknin skoHoMmmyeckuin opym B Mockse.

28 mas. Bropow Typ BbibopoB npe3sunaeHTa B Typuumm.

9 MIoHA. 3acegaHne baHka Poccmm (NporHo3 no k/1o4YeBOn CTaBKe — MOBbILIEHVE B paMKax CpeiHein K/Ito4eBOn CTaBKu
2023 1.-7,3-8,2%).

14 MioHA. 3acegaHre OPC (NporHo3 no K/4eBor CTaBke — 5,00—5,25%, 6e3 nsmeHeHun).

15 uioHA. 3acegaHune ELLB (nporHos no k/ao4eBor cTaBKe — NOBbILWeHMe Ha 25 6.1. 40 4,00%)

22 uioHA. Bctpeya CoseTa EC no nHocTpaHHbIM genam B Jllokcembypre. MnaBbl MU/ cTpaH obcyasT npoaieHre caHKL A
npoTms PO.
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B ¢okyce: Putopmyeckume Bonpocsl

160 - - 60%
MNotpebaeHune BN B TepmMaHum: pacTeT Uam cHuxaetca? ’

Mo npeaBapuTenbHbiM oueHkaM QegepasbHOM acCOLMALUM SHEPreTUYECKOro U - 50%
BoAHOro xo3aictea OPI, 4019 BO306HOBASIEMbIX UCTOYHUKOB SHEPrUM B BasioBom 20 - ’/4;2;’533%

BHyTpeHHeM noTpebneHnmn anekTposHeprum 3a 1K23 coctaBuna 50,3%, 4TO BbiLLe Ha A%
1,1 M.M. 3HaYeHn 1K22 (M Ha 9,6 n.n. —3HayYeHu 1K21). YBe/IMYeHMEe OTHOCUTENBHOTO g0 | L 30%
nokasaTessi YaCTUMYHO CBA3AHO CO CHWXKEHWMEM BasoBOro notpebneHus
3/1eKTpO3Heprun ¢ 147,6 mapa kB1/u B 1K22 go 138,12 mapg kBT/u B 1K23 (-6,4%)

(nocnepHee — cneacTBMe 3aMeAJsIeHUst TeMNOB 3KOHOMMYECKOro pocta). B L 10%
abcotoTHOM BblpaxeHUn 0b6bem noTpebaeHns 31ekTposHeprum ns BU3 cHnsmacs Ha

r 20%

4,3% oTHOCMTeNIbHO 1K22 (HO Npu 3TOM yBennunacsa Ha 16,6% oTHocMTeNbHO 1K21). + . 0%
B cBAi3M C 0TKA30M OT POCCUICKMX SHEPrOHOCUTEIEN U 3aKPbITUEM NOCAeAHUX Tpex &”\/ @ \Q’
aTOMHbIX CTaHLMK, obecneumBaBwmX 4,2% NpPoM3BOACTBA 3/1eKTpo3Heprum B 1K23, Tpamuis U3, mnpa kBra (n/0)
BW3 npurobpeTatoT ocobyto 3HaummocTb Ana [epmaHun. B yacTHOCTH, naaHupyeTcs m— B13, mnpa kBT (n/0)

OCYLLeCTBUTb «TEMN/JI0BOM Mepexos» K OTOMJAEHWUIO XMJbIX WU NPOU3BOACTBEHHbIX —e—BU3, % (n/o)
nomeLLeHnin npu nomolwm BUS (ux gons B TennocHabxeHnn — 15%), NPUHUMAKOTCA  Pyc. 12. O6vem BUD B Banosom
MHOrO4YMnC/IEHHbIE  3aKOHOMPOEKTbl MO  MNOBbIWEHUIO  LENEBbIX nokasaTesien BHYTpeHHeM notpebnenumn

ncnoab3osaHua BV3 n ctumyinpoBaHuio nepexoga Ha BM3. anekTposHepruu B [epmaHnm
Mpumeuarwne. * npeasapuTenbHbIE OLEHKM

WeTounmnk: PefepanbHoi accoumaumnm
CLUA: DefaUIt or not defaUIt? 3HEepreTnyeckoro n sogHoro xossamcresa OPI

B anBape 2023 r. rocgonr CLUA goctur noTosika B $31,4 Tp/AH. Mexay gemMokpaTaMu  (BDEW)
1 pecnybankaHLaMu 1 BegeTcs oxxecToyeHHas bopbba B Bonpoce NoAHATUS NOTOJIKA
rocAo0Ara, T.K. B NpoTnBHOM cny4vae CLUA oxunaaet 2edont STUM SIeTOM.

B anpene pecnybivkaHubl BbIABUHYAM 33aKOHOMPOEKT, KOTOPbIM AonyckaeT
NOAHATME NOTO/IKa FOCA0/ra NPn COKPaLL,eHMM FrOCPacXoA 0B Ha 9% 1 nocnegytowem
nx pocte He bonee yem Ha 1% B rog B TeyeHue 10 sieT. O4HAKO AeMOKpaTbl €ro He
noAAep>XuBaloT, T.K. 3TO MOMeLaeT UM WUCNOJHUTbL MnpeABblIOOpHble obeliaHus.
CokpatieHune pacxogoB Heobxoaumo CLUA no psay npuumH, B T.4.: i) rocgonr CLUA
pacTeT BbICOKMMM Temnamu (+6% r/r 3a 2022 r.); ii) SKoHOMuMKa 3amegnseTcs (BBl
BbIPOC Ha 1,1% B aHHya/JM3MPOBaHHOM BblpaxkeHun B 1K23 nocne 2,6% B 4K22), iii)
6aHKOBCKUIM KpU3NUC, BEPOSATHO, eLLé He 3aBeplueH, B T.4. Ha ¢poHe npobaem B cdhepe
HeaBMXMMOCTK; iv) cTaBka @OPC — makcumanbHaa ¢ 2006 r., a CTOMMOCTb
obcnyxuBaHus gonra pacteT. BeposiTHocTb Toro, uyto CLUA nogHumyT noTtosiok
rocz,0/ra — BblCOKas; T. K. B 93KOHOMMYeckux MHTepecax CLLUA — He gonyctutb gedont
M ero Noc/s1eACTBUN B YCNIOBUSX HENPOCTONO SKOHOMUYECKOr O NMOJIOXEHMUS B CTPaHe.
OAHaKOo C MOANTUYECKON TOYKM 3peHUs BbICOKAsA CTeNeHb NOoAspU3aL MM OTHOLWEHUI NN [ocponr  emmmm[loTonOK
Mexay pecnybavkaHuamu 1 AemMoKpaTamy  MOXeT  OC/IOXKHWUTb  NPOLLECC  Pyuc. 13. Focponr CLUA u ero notonok,
COr71acoBaHUs 3TOro Bonpoca. HanoMHum, B 2011 r., KOrAa ctpaHa 6biia Ha rpaHu  1970-2023 rr., $tpan
AedonTta, ebaTbl CNPOBOLMPOBAAN NMOHUXKEHWNE KpeANTHOro penTuHra CLLUA n kpax  Metounnx: US Treasury
bOHA0BOrO PbIHKa, @ B 1971 . obbsiBneHMe gedonta CLLUA nocse oTMeHbl NPUBSA3KM

A,0N11apa K 30710TY YCyryburao He TO/IbKO BHYTPEHHIOK CUTYaLMIO B CTPaHe, HO TakXe | Zgg
BMOCNEA,CTBUM NPUBEJO K USMEHEHUIO aPXUTEKTYPbl MUPOBOMN PUHAHCOBOM CUCTEMBI. L 560
- 490
Brog)xeTHoe NpaBuao 2.0: NOKyNaTb UK NpPOoAaBaTb BantoTy? ;Zg
B Poccum npogaxu BantoTbl B Mae cocTaBAT P4o,4 Mapa (npuMepHo P2 mapa/aeHs, | 80
YTO B 1,9 pasa MeHblle, YeM B anpesie U B 2,7 pa3 MeHblue, yeM B MapTe). CHMXeHne L 210
o6bemMOB MHTepBeHUMWA npousowso Ha ¢oHe pocTa HedTerasosbiX J0OXOAO0B L 140
6roaxeTta Poccum (HI[) aTOM BeCHOM 1, Kak cneacteue, npubavxkeHns GakTnyeckmx - 70
HI4 k oxmnpaembim. B Lesom nepexos K NoKynke BajtOTbl BO3SMOXEH J1€TOM Npu 0
ycnosum pocta HIM [ 3a cueT i) cHUXeHUs anckoHTa broaykeTHoM LeHbl Urals k Brent (¢ ||| 70
34 $/6app. B anpene g0 31 $/6app. B Mae, 28 $/6app. B ntoHe 1 25 $/6app. — B Utone), :;18
i) yBennyeHns obbemoB cnpoca Ha HedTb 1 ee fobbluM B Poccum B 3K23 vs 2K23 o S o 4
(oxnaanus OMEK). Mpu 3ToM nepBoHavasbHble MNOKYMKU OyayT HeBbICOKMMU > & & &

(BepoaTHO, nopsaka P1 Mapa/aeHb uan MeHee), HO 3TO ByAeT 3HAYMMO C TOUKM  Puc. 14. O6vemb npogax () v nokynok
3peHMA NOMOJIHEHNSA 30/10TOBA/IKOTHBIX PE3€PBOB CTPaHbl. 3HAYMMOCTb MHTEpBEHL M  (+) BanoTsl, Mpa py6.
ANns Kypca pybas 6yaet 6onee nogpobHO paccMOTpeHa B CieAyHoLeM BbiMycKe., WeTounni: Mundu, Bank Poccnu
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Bce MHeHMsI, BbICKa3aHHble B JaHHOM MOHUTOPWHIE, OTPAXatoT TOUYKY 3pEHUSi aBTOPOB M MOTyT He COBMaAaThb C
oduumanbHom nosunumnen HAY BLLS, a Takxke He ABASIOTCSA MHBECTULLMOHHOM peKoMeHaaL nei
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MeXAYHapOAHO-3KOHOMUYECKMX UCCNe0BaHUIN LieHTpa KOMMNAEKCHbIX eBPONENCKUX U MeXAYHAPOAHbIX NCCaeA0BaHWUA

(LLKEMW)

KawwH B. B. (Hay4HbI KOHCYIbTAHT MPOEKTA), AOLEHT, CTAPLUNIA HayYHbIN COTPYAHUK LleHTpa KOMNNeKCHbIX eBPOMNeNCKUX
N MeXyHapoaHbIX uccaegoBanun (LLKEMIN)

Tepemenkuii K. C. (aHannTuk), akcnepT LleHTpa KOMNAEKCHbIX eBPONENCKUX N MeXAYHAPOAHbIX ucciegoBaHuin (LLKEMI)

DKoHOMMYeckum 6a0k:

Banabaros C. C. KaHeBckas M. A. Mwuxanesa tO. B Yéumues A. A.

Bacernko H. A. KapuxeHckum A. E. Ornesa /1. P. Xoxau E. A.

byraesa A. C. Kacneposuu A. B. CaBnHa E. A.

Besnkanos A. A. Konosanosa /]. A. CemeHoBa A.T1.

Pasgen «eononntukan: Pasgen «B Qokycex: KpaTkue B1UAe0BbINyCKM MOHUTOPUHIA JOCTYMHbI MO CCbI/IKEe:
puueHko M. B. Bnacosa O. M. https://www.youtube.com/channel/lUCFQ6xQp3P4dOwbvicg
3nHoBbeBa A. A. KysHeuos H. /. xzPGg
Kongakosa K. C. JlnBmHuesa B. H.

Maitopos M. T. (pegakTop- BbiMyCcKy MOHUTOPMHIa A,0CTYMHbI MO CCbIAKE:
KoppekTop) https://wec.hse.ru/globbarohse

LWanoBasioB A. E.

B pa3paboTke MOHUTOpPUHIa TakxXe NPUHUMANU
yyacTue:
JoHpokos 3. B., Makcak . B., ®am Txy YaHr
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