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PbIHOK HedpTH

[lena HepTH MapKku Brent
BIIepBble NOAHSIACh
BbIlle 80 0J1J1apOB

3a bappeJib

a HAYaAO 3TOU HeAeAMm,
13 aHBap4, HeDTb MAPKU
Brent noka3biBaeT

MNOAOXKNMTEABbHYIO AMHAMUKY

BrepBble ¢ okTA6pa 2024 ropa. KoTnpoBku
HedTUn Mapkum Brent mnopaHAaAach Bbile $80

3a bappenb: Brent $81,04 3a 6appenb, WTI

$78,07 3a bappeAsb.

33 HEAEAIO LUeHbl BbIPOCAU Ha 6,6%, B TO
BPEMSA KaK 3a NMOAroAd CHU3UAUCH Ha 3,5%.

Mo AQHHbIM MuHaHepro CLUA, A0bblya
HedpTn B CLLUA Ha HAYaAAO MPOLLUAOUN HEAEAU
B CpeAHEM OCTaBaAacChb Ha ypoBHe 16,9 MAH
bappenem B CYTKU, 4YTO Ha 44 TblC.
Oappenem B CYyTKUN BOAbLLIE, YEM CPEAHUN
MOKAa3aTeAb MPEAbIAYLLEN HEAEAMN.

[1PON3BOACTBO ANCTUAAATHOIO TOMAMBA
YBEAUYMAOCH Ha MPOLLUAOUN HEAEAE U
COCTaBUAO B cpepaHeM 6,4 MAH Bappenen B
AE€Hb. Tak>ke coobLaeTcd, 4To
cTpaTernyeckmnm pesepB HedpTn CLUA Ha
HQYaAO NPOLUAON HEAEAU COCTAaBUA 393,6
MAH, 4TO Ha 11,4% HU>Xe No CpaBHEHUIO C
MNPOLUABIM TOAOM.

[1o AQHHBbIM MUH3Hepro CLUA
KOMMepYyecKme 3anachbl Cblpon HedTU B
CLUA (MCKAOYada Te, YTO HAXOAATCH B
CTpaTermyeckoMm HedpTAHOM pe3epBe)
cokpaTuAncb Ha 1,0 MAH Bappenen no
CPAaBHEHUIO C MPEAbIAYLLIEN HEAEAEN.

3anachbl cbipon HedpTn B CLLA,
cocTaBasgoLme 414,6 MAH Bbappenen,
NPUMEPHO Ha 6% HUMXKEe CpeAHEero
NATUAETHEro Nnokal3aTeAs AAS 3TOro
BpPEeMeHU roAa.

O6Lwme 3anacbl 6eH3nHa YBEAUYUAUCD HA
6,1 MAH Bappener Mo CPABHEHUIO C
MNPOLLUAOU HEAEAEN N ODbIAU NPUMEPHO HA
4% HUMKe cpepHero NATUAETHEro
MOKAa3aTeAs AASA 3TOMO BPEMEHU MoAa.

3anacbl NponaHa/NpornmMAeHa COKpPaTUAUCH
Ha 2,5 MAH Bappenen Mo CPaBHEHUIO C
MNPOLLUAOUN HepeAen N Ha 9% BblLle
NATUAETHEroO CPEeAHEro NoKasaTeAsa AAA
3TOro BPEMEHU MoAQ.

O6Lwme 3anacbl KOMMEPYECKON HEPTU
COKpaTUAMCHL Ha 5,0 MAH Bappenen Ha
MPOLLUAOU HEeAEAEL.

2025 - AHBAPDb #1938 - 2
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BriepBble ¢ oKTA6PS
2024 ropa LeHa Ha
HEedTb NMOAHAAACD,
yTo
NOAAEPIXKNBAETCH
OXKNAQHUNAMUN HOBbIX
caHkumnm CLUA
NPOTUB POCCUNCKOW
HEDTU N BOSMOXKHOU
AeCTabunAmM3aumen
MOCTABOK.

HeonpeAeAeHHOCTb,
CBA3aHHAa4da C
NOAUTUKOU
AOHaAbaa TpaMMa,
BKAKOUYASA yrpo3bl rno
NMOLAMHAM Ha
KAQHAACKYHO HEDTb U
reONOAUTUYECKYIO
HEeCTAabUABbHOCTD,
TaK>Xe OKa3blBaeT
AABAEHMEe Ha PbIHOK.

M=

1

LleHbl Ha
HEDTb PACTYT
N3-3a CaHKUMNUN U
reoONnoOAUTNYECKOU
HEeCTabUMAbHOCTMW.

JJ
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CTPAHDI

Toprosbin AeduumnTt B CLLA yBeAnYMNACH AO

$78,2 MApA B Hos6pe ¢ $73,6 MAPA B OKTAbpe,

He oMnpaBAaB MPOrHO3HbIX oXxnpaaHum B $70

MAPA.
YpoBeHb 6e3pab6oTuubl B CLLUA CHM3NACA AO

4.1% B pekabpe ¢ 4,2% B HOabpe, YTO HMXKE

MNPOrHO3HbIX OXXNAAHUN B 4,3%.
MHAEKC A@AOBOM aKTUBHOCTMU B CEKTOpPE YCAYT

(S&P Global) B CLLUA Bbipoc A0 56,8 B pAekabpe
c 56,1 B HOAbpe, 4UTO HMXKE MPOrHO3HbIX

OXXMnAaHMM B 58,5.
CBOAHDbIN MHAEKC AAOBOM aKTUBHOCTHU (S&P

Global) B CLLA Bbipoc A0 55,4 B pAekabpe ¢

54,9 B HOA6pe, 4TO BbILLE MPOrHO3HbIX

OXXMAQHUM B 53.
YpoBeHb MUHPASLUMU B EBPO3OHE COCTAaBUA

2,4% r/r B pAekabpe, UTo BblLlLe 3HaueHUa 2,2%

r/r B HOA6pe, COOTBETCTBYSA MNPOrHo3y B 2,4%

r/T.

LleHbl npousBoauTene B EBpoO30OHe

CHU3UAUCDB Ha 1,2% /T B HOA6PE MO CpaBHEHUIO
C mapeHueM Ha 3,3% r/r B okTabpe, He

OMpPaBAaB MPOrHO3HbIX OXXKUAAHUIN B -2,4% T1/T.
YpoBeHb 6e3pab6oTulbl B EBPO30OHE OCTAaACH

Ha YPOBHE 6,3% B HOAbpEe, UTO COOTBETCTBYET
YPOBHIO OKTAOPA M HEMHOIO Aydlle NpOrHo3a
B 6,4%.

MHAEKC AEAOBOU aKTUBHOCTU B CEKTOpPE YCAYr

(AR bt el RTRT AT ERS R

w8 ...l =

(HCOB) B EBp0O30He BbipoC A0 51,6 B pAekabpe
Cc 49,5 B HOAbBpE, YUTO HEMHOTIO MPEBbLICUAO

nporHos B 51,4.
CBOAHDBIN MHAEKC AGAOBOM aKTUBHOCTM

(HCOB) B EBp0O30He BbipoC A0 49,6 B poekabpe
Cc 48,3 B HOAbOpPE, YTO HEMHOTO MPEBbICUAO

MNPOrHO3Hble OXXKNAQHUA B 49,5.
YpoBeHb MHPAAUMM B Kutae coctaBua 0,1% r/r

B AeKabpe, UTO HMXKe 3HadveHuna 0,2% r/r B
HOAbpPE 1N He ONpPaBAAAO MPOrHO3HbIX
oxxmaaHum B 0,2% r/r.

LleHbl npousBoauTeAnenn B Kutae CHU3UAUCD Ha
2,3% r/r B pAekabpe, YTO OKa3aAOCb MeHee
BblPa>XEHHbIM MapeHMEM MO CPABHEHUIO C -
2,5% r/r B HosA6pe, He onpaBAaB MPOrHoO3 B -
2,4% 1/T.

MHAEKC AeAOBOU aKTUBHOCTHU B CEKTOpPE YCAYr
(Caixin) B Kmntae Bbipoc A0 52,2 B poekabpe ¢
51,5 B HOA6pe, 4TO NPEBBLICUAO MPOrHO3HbIE

oOXXnaaHMA B 51,1.
CBOAHbIA UHAEKC AGAOBOM aKTUBHOCTM

(Caixin) B Kutae cHm3nAca Ao 51,4 B poekabpe ¢
52,3 B HOAOpE, YTO HMXKE MPOrHO3HbIX
oXXnpaaHunm B 51,5.

2025 - AHBAPb #193 - 5




ECONOMIC
RESEARCH

NATIONAL ECONOMY: IR ) =

Wi1V.N2KCNEPTHOE MHEHMUE

B Hoab6pe 2024 ropa Toprosbit aAedmumt CLUA BbipoOC AO
$78,2 MAPA, YTO CBA3aHO C POCTOM MMMOPTAa Ha 3,4% 1
3KCNopTa Ha 2,7%. OCHOBHOE pacLunpeHmne AePpmymTa
MPOMN30OLLUAO B TOProBAEe C EBpONencKMM Cor30M, OCODBEHHO
c l'epMmaHmenm n dpaHumen, YHToO MOXKET CBUAETEAbBCTBOBATDL
O CHMYKEHMUN KOHKYPEHTOCNMOCODOHOCTUN aMEPUKAHCKUMX
TOBAPOB HA 3TUX PbIHKAX.

1o 9TOM BHYTPEHHNE SKOHOMMYECKME MOKA3aTEAU
AEMOHCTPUPYIOT YCTOMUYMBOCTb. B Aekabpe ypoBEHb
be3paboTmubl CHU3UACA AO 4,1%, YACAO 3aHATbIX
YBEANYNAOCH Ha 478 TbIC., @ y4acTme B paboden cnAe
OCTAAOCb CTabuAbHbIM (62,5%).

CBOAHbIN MHAEKC AEAOBOU aKTUBHOCTU BbIPOC AO 55,4, 4TO
CTAAO CaMbIM ObICTPbIM POCTOM C anpenda 2022 roaa.
OCHOBHbIM APAaNBEPOM CTaA CEKTOP YCAYI, KOTOPbIU
KOMMEeHCUNPOBAA CHUXXEHME MPOMbILLUAEHHOIO
NMPOU3BOACTBA. TaKXXe YCKOPUACHA POCT HOBbIX 3aKa30B, a
3aHATOCTb YBEAUUYUNAACH BMNepBble 3a NATb MecdLeB.

TaknM ob6pa3oM, aKoHOMUKaA CLLUA AeMOHCTpUpyeT
CMELLAHHYIO AMHAMUKY: BHYTPEHHUN CNPOC U AEA -
AKTMBHOCTb OCTAlOTCH HA BbICOKOM

VPOBHE, HECMOTPHA HA BHELLUHUE BbI3OBbI
N POCT TOProBoro pAoedumumTa.

-
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EBPOCOIKO3

DKOHOMUKA EBPO30HbI 3aBepLunAa 2024 rop B COCTOAHUMN
3aMeANeHNd. TopaoBag MHPAALMA BbIPOCAA AO 2,4%, UTO
o0bbACHAETCH 3PPDPEKTOM H6a3bl N POCTOM LLEH Ha 2HEPIUIO,
NP 3TOM 6a30Basd MHPAALIMA OCTAAACh Ha YPOBHe 2,7%.

[ToOnN3BOACTBEHHbIE LEeHbl CHU3NANCH Ha 1,2%, a YPOBEHb
6e3paboTULbl OCTAACH Ha NCTOPUNYECKU HN3KOM YPOBHE
6,3%, UTO CBUNAETEABCTBYET O CTAOUABHOCTU PbIHKA TPYAJ.

CBOAHbIN MHAEKC AEAOBOU aKTUBHOCTUM CHOBA OKA3aACH
HXe oTMeTKM 50, yTo yKa3bliBaeT Ha coKpalleHumne
SKOHOMMNYECKOUN aKTUBHOCTU, OCOBEHHO B
MPOMbILLUAEHHOCTU. CeKTOopP YCAYI NMOKAa3aA YMEPEHHbIN
POCT, HO ero He XBaTUAO AAA KOMMEeHCcaumMm crnapa B
NPONU3BOACTBEHHOM ceKTope. [epMaHuna n @paHumng
3aPUKCUNPOBAAUN CHUMXKEHUME aKTUBHOCTU, B TO BPEM4A KakK
NcnaHma n MpAaHAMEA MPOAOAXKNAN POCT.

L
>
L
LL
L
>3
LU
O
L
-
ok
L
G
X
Q)

Ha doHe 3TnX AaHHbIX NMepCcrneKTBbl BOCCTAHOBAEHUS
SKOHOMUKU B 2025 roay OCTAOTCA CAEPIKAHHbIMMU,
HeCMoTpSa Ha oxxmnaaHua ELB o cHykeHnm nHpAaumnm Ao 2%
K KOHLLY roAa.
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VAV IDKCNEPTHOE MHEHMUE

B Aekabpe 2024 ropa MHOAAUMA B KnTae cHM3nAacb Ao 0,1%,
4YTO YKa3bIlBAET Ha HapacTakoLLMe PUCKU AeDAALMN, HECMOTPS
Ha Mepbl MOAAEPXKKWN.

[lapeHne LueH Ha MPOoAYKTbl MMTAaHUA YCYIYOUAO CUTYaLMIO,
OAHAKO LEHbl Ha YXUAbE, 3APAaBOOXPaHeHMe N obpa3oBaHME
MPOAOAXKUNAN POCT. BazoBaa MHOAAUMGa (be3 yyeTa NPOAYKTOB
NMNTAaHNA U 3Heprun) coctaBuAaa 0,4%, UTO ABAAETCH
MaKCUMMAAbHbIM MPUPOCTOM 3a NATb MecaueB. LleHbl
NPON3BOANTEAEN B AeKabpe CHU3UNAUCD Ha 2,3%, YTO ABAAETCH
27-M MecaueM NoAPSA C AedbAaumen, HoO TeMn NaAAEHNSA
3aMEeAANACS.

CBOAHbIl/I MHAEKC AEAOBOU aKTUBHOCTU KuMTaa cocTtaBuA 51,4,
OKa3aTeAd HOA6p4a B 52,3, yKa3blBad Ha 3aMEeAAEHME
DA Ha CTa6l/IAbHoe
TBEHHbIN CEKTOP OCAAab,

m

‘@AbCTBYET
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a bupyke B YeTBepr, 9 aHBap4,
LleHbl OOABLLUMHCTBA LIBETHbIX
OOABLLUMHCTBA LBETHbIX
METAAAOB POCAU BAAropaps
OAQArONMPUATHOMY BO3AENCTBUIO
TEeXHUNYECKNX PaKTOPOB.

B yacTHOCTM, LleHa MeAU U dbloyepcbl Ha
ComeXx NoKa3bIBalOT POCT, OAHAKO PbIHOK
OCTaeTCH NoA AABAEHMEM U3-3a OnaceHun
MO MOBOAY BO3MOYXHOIO MOBbILLEHUSA
BBO3HbIX MOLLUAMH Ha KMTaAaMCKMUEe TOBapPbI.

TpexMecsaUyHbI¥ KOHTPAKT Ha MeAb Ha
LME noaopo>xan Ha 0,7%, po $9090,5 3a
TOHHY. MapToBCKMe dpbrovepcbl Ha Comex
MoAOPOXaAU Ha 1%, A0 $9491 3a TOHHY.

20 aHBap4d TpaMn BCTYNMUT B AOAXKHOCTbDb
npe3uapeHTa CLLUA Ha BTOpPOU CPOK. ITO
CcoOblTUE BbI3blBaeT 0OECMOKOEHHOCTb Ha
MUPOBbIX PbIHKAX, MOCKOAbKY TpaMr
paHee BbICKA3bIBaA HaMepeHUs
VXKECTOUYNTb TAPUPHYIO MOAUTUKY,
BKAOYUAA BBEeAEHME MOLUAMH Ha
MMIMOPTHbIE TOBapbl, B TOM YyncAe 10% Ha
TOBAPbl N3-3a pyberka n 60% Ha
KNTaNCKmMe ToBapbl.

AOMOAHUTEABHO HA PbIHOK LIBETHbIX
MEeTAaAAOB OKAa3bIBAOT AAaHHbIE O
3aMEeAAEHUN MHPAALMKM B KnTae, uTo
CTUMYAUPYET POCT MHTEpEeca K
NMMopTUpyemMom Mmean. B
NPON3BOACTBEHHOM cekTope Kntada
coxpaHgaeTca aAePpAaLms, 4To
CBUAETEABCTBYET O 3aMEeAAEHUN LEH Ha
MNPON3BOACTBEHHbIE TOBApPHbI.

LleHbl Ha aAIOMUHUN U MeADb Ha
/AOHAOHCKOWM Bbup>ke Mmetannos (LME) B
MOHEAEABHUK 6 AHBAPSA CAOXMAUCDH HA
VOOBHE:

AAIOMUHMN:

(cash) $2560,0 3a TOHHY;

(3-Mec. KOHTPAaKT) $2575,0 3a TOHHY.
MeAb:

(cash) $8995,5 3a TOHHY;

(3-Mec. KoHTpaKT) $9094,0 33 TOHHY.

IKCIIEPTHOE
MHEHMUE

HeonpeaeAeHHOCTb BOKPYIr
TapnPHOM NOAUTUKK TpaMna
OCTaEeTCH KAOYEBDLIM
PaKTOPOM, CAEP>KMBAOLLIMM
CTabUMAbHbIVN POCT LLEH Ha
LIBETHble MEeTaAAbDI.

[loBbILLEHWE MOLIAWH Ha
KUTANCKMe ToBapbl U
BO3MOXXHble HOBblEe
OrpaHNYeHmnsa MoryT CO3AaTb
AOMOAHUTEABHOE AABAEHME Ha
PbIHOK LIBETHbIX METAAAOB. B
TO >Xe€ BpeMs 3aMepAAeHne
MHPAALMM B KnTae m
AeDPAaLUMG B
NPON3BOACTBEHHOM CeKTope
NOAAEPXKMBAKOT CMNPOC Ha
MeAb, YTO CnocobcTByeT
YMEPEHHOMY POCTY LIEH B
KPATKOCPOYHOU NepcrneKTmBe.

o
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MHAEKC LIeH HA COLMAADbHO-
3HaAYMMbIie NPOAOBOAbCTBEHHbIE
TOBapbLI

B CTpPaHe 3a rnpolweaLlyro HepeAro coctaBua 100,2

LleHbl Ha couMaAbHO-3HAaYUMbIe NPOAOBOAbCTBEHHbIe TOBapbl B PecnybAnke KasaxctaH
3a HepeAro 8 aHBaps - 31 Aoekabpsa BbIpoCcAM Ha 0,2%, a B rOAOBOM BblPaXXeHUMN LIeHb
yBeANUYNANCDH Ha 1,6%. C HadyaAa ropa LieHbl TakXke noBblICUMAUCH Ha 0,2%.

BOAbLLE BCEro 3a HeAAI MNOAOPOXKAAM KanycTa beAnokodaHHasa (2,1%), MacAo
noaconHedHoe (1,1%), kapTtodenb (0,8%), MopkoBb (0,5%), kedunp 2,5% (0,4%), anua, 1
kKaTeropum (0,2%).

B cBOIO oyepeAb HAabAIOAAeTCHA CHUXKEHME LLeH Ha CAGAVIOLLIME NMPOAYKTbDI: POXXKU
(BecoBble) (0,2%), caxap-necok (0,1%), conb (0,1%).

MHAEKC LIeH 3a HepAeAlr

8 aHBap4a K 31 poekabps

100.2 CouunaAbHO-3HauYMMbIle NMPOAOBOAbCTBEHHbIE TOBapPbI

100,0 MyKa nLeHn4YHasa nepBoOro copTa
100,0 XA€b MLEeHNYHbIN N3 MYKW NEePBOro COPTa
99,8 Po>Ku
100,1 Puc
100,0 Kpyna rpeyHeBas
101,1 MacAO MOACOAHEYHOe
100,0 MacAO CAMBOYHOE HECOAEHOE
100,0 [OoBAAMHA AOMATOYHO-TPYAHAA YacCTb
1001 Mgaco kyp (beppeHHada n 6epLoBad KOCTb)
100,0 MOAOKO nactepmnloBaHHoe 2,5%
100,4 Kedup 2,5%
100,0 TBOpOr
100,8 KapTodeAab
100,5 MOpKOBb
100,3 AYK penyaTbin
102,1 KanycTta 6eAOKo4YaHHa4q
99,9 Caxap-necok
100,2 Anua, | kaTeropua
SISke CoAb
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UCTOYHUKH

https://ec.europa.eu/eurostat
https://economy-finance.ec.europa.eu/economic-forecast-and-surveys/business-
and-consumer-surveys/download-business-and-consumer-survey-data/time-
series_en

https://rosstat.gov.ru/

https://sberindex.ru/ru

https://www.cbr.ru/

http://www.stats.gov.cn/english/
https://regnum.ru/foreign/southeast-asia/china.html
https://www.federalreserve.gov/releases/H41/current/

https://tradingeconomics.com/calendar

https://showdata.gks.ru/report/277326/



