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KpaTkoe coaepxaHue

* OCHOBHble MaKPO3KOHOMUYECKNE UHAMNKATOPSI

» [leHeXHOo-KpeauTHas nonuTuka

* [IMHamMuKa LieH Ha HeTb U OCHOBHbIE MeTan bl

* [TpombINEHHOE NPOM3BOACTBO B APYrMX CTpaHax

My6Gnukaumm no akoHOMUKe 1 obpabaTbiBaloLLEN NPOMbILLIIEHHOCTM

OCHOBHbIE MAKPO3KOHOMUYECKUE UHANKATOPDI

Ta6bnuua 1. OCHOBHble MaKpO3KOHOMMYECKMNE NoKasaTenu 3a UHb 2017 roga

N3meHeHume (%)

Unaukatop
K COOTB. Nnepuoy npoluu. r. K npea. Mecsuy
KpaTKoCpOU4HbIN 3KOHOMNYECKUN
1 105,8 -
MHOUKaTop
UHdnsuma 107,5 100,4
MH,D,eK(Z: peanbHOW 3apaboTHOM 98.0 88.4
nnaTbl
B obpabaTbiBaloLier NPomM. 102,1 86,0
MHBecTUMKM B OCHOBHOM 99.0 115.6
Kanutan
B o6pabaTbiBaroLlen Npom. 102,7 -
Kypc TeHre k gonn. CLUA3 94,6 101,6

NcTtounukn: KC MHO PK, HB PK

1 HOMKaTOp XapakTepusyeT TeHOAEHUMU pasBUTHS IKOHOMUKM M GasnpyeTcsl Ha U3MEHEeHUM MHOEKCOB Bbinycka no 6asoBbiM
oTpacnsim: Cenbckoe X03AWCTBO, NPOMBILLIIEHHOCTb, CTPOUTENLCTBO, TOProBNs, TPAHCMOPT U CBA3b (63-64% ot BBIM).

21 ksaptan 2017 r. K COOTB. Nepuoay NpPOLUIoro roga.

3 cpeOHeronoBo Kypc 3a uioHb 2017 r. coctasun 318,42 TeHre/gonn. CLUA.

AEHEXHO-KPEAUTHAA NOJINTUKA

NopoBasa nHdnauuma B uwoHe 2017 roga cocrtaBuna 7,5% v npoponxaert
COXpaHATbLCA B npegenax uenesoro kopupaopa HauuoHanbHoro baHka (6-8%).
BaxHbiMn npu3HakaMmy HUcxogswero TpeHaa uHNauMn sBnaiTca Gonee Hu3kas
nHpnAums B 1 nonyrogmn tekywero roga (3,7%) no cpasHeHuto ¢ 1 nonyrogunem 2016
roga (4,6%), a Takke nokasatesniv 6a3oBor UHPNALMMK, HE YYUTbIBAKOLLNE LIEHOBbIE LLIOKU
N BonaTUnbHble KOMMOHEHTLI, KOTOpble C Hayana roga 3aMeTHO 3aMeansalTcs wu
cknagblBatoTcs Ha 6onee HN3KOM YPOBHE NO CpaBHEHUIO C 0bLuen nHgnsumen. B noHe
6asoBas nHdnaumna coctasuna 6,8% (B aekabpe 2016 roga — 8,9%).

C uenbr orpaHuyYeHusi Bo3pacTawlend BONMATUIILHOCTU TEHre Ha
BHYTPEHHEM BaJilOTHOM pblHKe HauuoHanbHbIM BaHK npuHAn peweHue 06
YAOBNEeTBOPEeHUN n3bbiToyHOro crnpoca Ha gonnapsl CLUA, ocyuiecTBMB npoaaxy
B pa3mepe 101 mnH. ponnapoB CLUA. BanioTHble WMHTEpBEHUMM MNPOBOAMMNCH B
nepuon NMKOBOro Cnpoca Ha MHOCTPaHHYyo BantoTy: 21 n 22 uoHa 2017 roga.

NMPOMBILWWIEHHOE NMPOU3BOACTBO

B sHBape-uroHe 2017 roga no cpaBHeHUIO C siHBapeM-utoHem 2016 ropa
MHOEKC NpoMbIlWeHHoro npousBoacTtea coctasun 107,8%. B obpabatbiBatoLuen
NPOMBILLSIEHHOCTU MNPOM3BOACTBO BO3pocno Ha 6,5%. [pariBepamy pocTta cranu
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NPOM3BOACTBO MPOAYKUUN MeTanfnyprryeckor NpoMbINEeHHOCTU (+7,9%), NnpoayKToB
HedpTenepepaboTkn (+7,3%) 1 OCHOBHbIX (hapMaLeBTUYECKNX NpoayKToB (+34,6%).

B ropHogoGbiBatoLel NpoOMbILLIIEHHOCTM U pa3paboTke KapbepoB B OTYETHOM
nepuoae WHOEKC MPOMbIWNEHHOro npoussoncTBa coctasun 109,4%. Yeenunuunacb
pobblva colipont HedpTn (+9,7%), yrna un nurauta (+16,5%) n metannuyecknx pya
(+11,2%).

CHmxeHne ob6bemoB npousBoacTBa Habnwoganocb Kbi3binopauHcKon wn
MaHructayckon obnactsx. YsenumyeHue 3acdumkcnpoBaHo B 14 permoHax pecnybnuku.

PucyHok 4. U®O npomMbILWNEeHHOro NponM3BoaCcTBa,
AHB-NOHBb 2017 r. K COOTB. NepuoAay NpoLusioro

Bcs npoMbILLNEHHOCTb
FopHopo6bIBatOLLLAs NPOMBILLIIEHHOCTb
OnekTpocHabxeHue

BopocHabxeHue

O6pabaTbiBatoLLas NPOMBbILLNIEHHOCTb
MeTannyprua

YepHasi MeTannyprus

LBETHasa MeTannyprus

MpoayKTbl NUTaHNA

Kokc n HedpTenepepaboTka
MawwmnHocTpoeHne

e 1 07,8
e 1 09,4
I ] 05,1
e[}
eSS 1 06,5
e 107,9
109,1
107,3
s 107,5
e 107,2
s 103,8

3nekTpuyeckoe obopyaoBaHue 128,9
ABTOTpaHCNoOpTHLIE CpeacTBa 120,1
Mpoune MawwmnHbl 1 06opynoBaHNSA 101,7
PeMOHT 1 ycTaHOBKa MaLlUuH W... 91,1

CTpOI/ITeJ'IbeIe MaTtepuarnbl
XnMmunyeckas npoMbILLIIEHHOCTb

s 103,7
e 101,1

McTouHunkn: KC MH3 PK

NMPOMbILWWITEHHOE NMPOU3BOACTBO B APYINX CTPAHAX

CLWA

MpombiwneHHoe npousBoacTeo B CLUA BbIpocno nATbin Mecsay noapsn B
NIOHe, Yemy crnocobCcTBOBan POCT B ropHOA06bIBaOLWEN MPOMBILLIIEHHOCTU, B TO BpEMS
Kak B obpabaTbiBatoLLeN NPOMBbILLIIEHHOCTM POCT Obifl HE3HAYNUTENBHbLIM.

OOwee npombiwNeHHOe MNpPOU3BOACTBO B UIOHe Bbipocno Ha 0,4%,
Npou3BOACTBO B rOpHOA0ObLIBaOLWEN NPOMbILLNEHHOCTU yBenuyunacb Ha 1,6%, B
obpabaTbiBaloLen NPOMbILLNIEHHOCTU pocT coctaBun 0,2%.

B uenom 3a BTOpOW KBapTam MNPOMbILLNIEHHOE MNPOU3BOACTBO YBEMUYMIIOCH B
rogoBOM mMcumcneHnn Ha 4,7%, npexae Bcero B pesynbTaTe 3Ha4YUTENbHOroO yBENNYEHS
Aobblun nonesHbix nckonaemblx. ObpabaTtbiBatollast NPOMBILNEHHOCTb Bblpocna Ha
1,4%, 4TO HECKOJIbKO HUXe, YeM B NepBOM KBapTarne.

NHaekc ytunmsaumm npomsBoLCTBEHHbIX MOLLHOCTEN B NPOMBbILLSIEHHOM CEKTOpEe
— CTeneHb UCMNOb30BaHNSA KOMNAaHUAMWN CBOMX PECYPCOB — B UOHE yBenuuuncs Ha 0,2

n.n. 8o 76,6%, 4to Ha 3,3 n.n. HWXe ero JoNrocpoyHoro nokasartens (1972-2016 rr.).
UctouHuk: ®epepanbHan PesepBHas Cuctema CLUA
https://www.federalreserve.gov/releases/gl17/current/
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PocTt nHgekca AenoBon akTMBHOCTU B 0OpabaTbiBaroLen NpoOMbILLIEHHOCTHU
B UIOHe cocTaBun 51 ,7%. |_|pl/l 3TOM, aHallMTUKN npenckasbiBaljin poCT AaHHOIo MHAeKCca
b Ha 51%.
,D,aHHbIe pe3ynbTaTbl YKa3blBalOT Ha pPOCT aKTUBHOCTU B o6pa6aTb|Ba+ou.|,e|7|
NPOMBbILLJTEHHOCTMU. |_|pl/l 9TOM, UHOEKC ,D,eHOBOVI adKTUBHOCTUN HaxoAUTCA Ha YpOBHE BblLLE

50% B Te4yeHune nocnegoBaTenbHbIX 11 MecaueB.
UctouHuk: HaumoHanbHoro 6topo ctatuctukn KHP
http://marketrealist.com/2017/07/chinas-manufacturing-industry-perform-june/

EC
Poct wuHpekca  pgenoBoM  akKTMBHOCTM  AnA  obpabaTtbiBaroLwien
npomMbiwneHHocty EBpo3oHbl B uwoHe 2017 roma coctaBun 57,4%. [JaHHbIN
pes3ynbTaT ABNAeTca cambiM BbICOKMM € anpensa 2011 roga.
B yacTtHocTH, B 3TOM Mecsue 6ornee ObICTpbIMM TEMNAaMK, YeM B npeabiayLiemM
pOCIM NoKa3aTesiv Mo HOBbIM 3aka3aM, 3aka3aM Ha 3KCNopT, a Takke No 3aHATOCTU. PocT
NHOeKca AenoBon akTUBHOCTU OblfT 3aperMcTpMpoBaH B TakMX KPYNHENLLIMX SKOHOMMUKaX

EBpO30HbI, Kak 'epmaHnga, PpaHums n Utanua.
MUcToyHuk: Markit Economics
http://marketrealist.com/2017/07/eurozone-manufacturing-pmi-constant-rise-time-invest/

NYBNUKALUN NO 3KOHOMUKE U OEPABATbIBAIOLLENA NPOMbILLNEHHOCTHU

PobGoToTexHMKa n aBTomatTnsaumsa 66T NPOrHo3bl pocta 6naropgaps
KoHuenuun «UHayctTpua 4.0»

Hemeukas malwmMHOCTpOUTENbHAA NPOMbILLNIEHHOCTb HEQABHO YTpoura NporHo3
pocta Ha 2017 rog ¢ 1% po 3% (B peanbHOM BblpaxeHun). PoboToTexHuka u
aBTOMaTMU3aums - BaXkHbIM paKTOp pOCTa; AaHHbIN CEKTOP, BEPOSATHO, YBENMUYUT 06BHEM
npounssoacTea Ha 7%, T. €. NO3BONUT YABOUTb POCT oTpacnu B uenom. pu atom, B
AAHHOW TeHaeHuun koHuenT «HaycTpus 4.0» urpaeT KIoYeByo porb.

MosiBnsTCca BCe Bonblle gokasaTenbCTB TOro, Yto B 6yayuwiem 3aBoabl OyayT
MOYTM MOSIHOCTLIO aBTOMAaTU3MPOBaHbl U PoBOTU3NPOBaHbI. Llenbio siBnsieTca «ymHas
dabpuka», koTopas bygeT pasyMHO KOMOMHMPOBATb pasfiMyHble Noaxodbl U CTaHeT
BbICOKOQ(P(PEKTMBHLIM MECTOM MPOM3BOACTBA, C MalUMHaMM Ha pasHbiXx 3Tanax
npou3BoaCcTBa M CUCTEMaMKU NOMUCTUKK, KOTopble OyayT MOCTOSIHHO OOMeHMBaTbCS
MHopMaUmnen, peopraHM3oBbIBaTLCS U CaMOCOBEpPLUEHCTBOBATLCHA, U BCe 3TO 06e3
ocoboro BMeLLaTensCcTBa Yenoseka.

TexHonornyeckmm nporpecc 3amMeTeH Ha MHOMMX YPOBHSAX YXe CerogHs.
CoBpeMeHHble MPOU3BOACTBEHHbLIE MPEANPUATUA OTNANYAKOTCA BbICOKOM TMOKOCTLIO.
Mbkne pelweHnss B asBToOMaTM3auuu MO3BOMAOT NPOU3BOAUTL WHAMBMAYASbHbIE
peLLeHns, YTO NoOMoraeT yaoBNeTBOPUTL BCe Bonee CnoXxHble NoTpebHOCTU KINMEHTOB U
notpebutenen. «MaccoBasi KacTomMoTU3auua» SABNAETCS OOHOM U3 KMOYEBLIX LENewn
«UHgycTpumn 4.0» 1 yXe He HaxoOuUTCA B 324aTOMHOM COCTOSIHAM BO MHOIMX CEKTopax,
BKIOYaa TEKCTWUNb, NPOM3BOACTBO 00yBU, Mebenn, YacoB UNU LOBESNMPHbLIX U3OENUN.
O PeKTNBHOCTb MPOM3BOACTBA TaKkKe YBENMUMBAETCS 3a CYET CETEN YynpaBneHus
KOMnoHeHTamun. Kpome TOro, coBpeMeHHble cpeacTBa NPOMbILLIIEHHOrO NPOU3BOACTBA
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MCMOMb3YyDT COBPEMEHHbLIE CUCTEMbI 00paboTkM m3obpaxeHna Ons  nydwero
yrnpaBieHNs1 KA4EeCTBOM.

LincbpoBusauusn, astomatnsaunsa n pobotmsauma Takke BAUSIOT Ha TPyLOBYH
XW3Hb TNOAen W KapAuvHanbHO MeHAT pabodee mecto. C  OQHOM  CTOPOHDI,
TEeXHOMornyecknm nporpecc, 6e3ycrnoBHO, MOMOXET M36aBUTbCA OT MHOXECTBA NPOCTbIX,
NMOBTOPSIIOLLUMXCS W HaNPSHKEHHbIX MPOM3BOACTBEHHbIX 3TanoB. C [pyro CTOPOHbI,
cTabunmsaums nnn gaxe nosblLEHNEe KOHKYpPEeHTOCNocobHOCTU noTpebytoT Bce Bonee
ahbpekTUBHbIX MPOM3BOACTBEHHbIX npoueayp. B koHue «koHuoB, [epmaHus,
BbICOKOpa3BMUTas NPOMbILISIEHHAs CTpaHa, B ycnexe CBOEro JKcrnopTa nosilaraetcs Ha
YeTKYI0 MPUBEPXKEHHOCTb COBPEMEHHbLIM TEXHOMOMMSM MPOM3BOACTBA, MHHOBAUUAM B
npoaykTax n aeKTMBHOCTM B 3aTpaTax.
Undposusauma n «NHayctpus 4.0» oCTaHyTCHA BaXKHbIMW BOMPOCaMu NMOBECTKU

[OHS 1S BCeX OTeYeCTBEHHbIX U 3apybexXHbIX MPOMbILLNIEHHbIX CEKTOPOB. B YacTHOCTH,
npoussoauMTenu pobOTOB W pelleHuMrn No aBToMaTtusauuu nosyyat Heobxogumble
WHBECTMUMN ANS  MogepHu3auun. ITO o3HadaeT, 4Tto B nepuwog no 2025 ropa
poboTOTEXHWKA U aBTOMaTU3auus, BepOsTHO, ByayT npodosmkaTb YABOEHUIO TEMMOB
pocTa MalUMHOCTPOEeHWA B UenoM. B cBsA3M € 9TMM, NpOrHo3upyetcs, YTo Ang

MaLLNHOCTPOEHNA B LenioM cpeaHun TeMn pocta coctaBsut 1 - 2% B roga.
UcTouHuk: Deutsche bank, 10 urons
https://www.dbresearch.com/PROD/DBR_INTERNET EN-PROD/PROD0000000000446949.pdf

AnekTpomobunu ato 6yaywee? He Tak 6bicTpo

OnekTpomMobunn yxe He BbIMMAAAT MNMOX0, CTOAT JOpPOro U SABMSATCS
HenpakTudHbiMW. bBnarogapss TEeXHOMNOrMYyeckuM AOOCTUXKEHUAM, YAanoCb CHU3UTb
ctonmocTtb akkymynatopos ¢ 1000 gonn. CLWA 3a kBt/yac go 273 gonn. CLUA 3a kBT/vac.
BmecTe ¢ Tem, 6aTapes B 75 kBT1/4yac gobaensiet okono 20 Teic. gonn. CLUA k ctoumocTtn
anekTpomobunen. Tak, Kak e npogarTcsa anekrpomobunn?

B CLUA GonbLuyto ponb urpatoT cybcnuamm n Kpeautel rocygapcrea. B yactHocTy,
rocygapcTtBo npeasiaraet Hanorosblt kpeauT B pasmepe go 7500 gonn. CLWA ansa
nepBbix 200 TbiC. anekTpomobunen, npogaBaemMblx npoussoauTenemMm. B gobasok,
CYLLIECTBYIOT OTAENbHbIE HANOroBbIE€ KPeAWTLI MO WTaTam, cydenanmn ons ctpouTenncrea
3apsgHON MHAPPACTPYKTYPbI, 0CBOBOXAEHME OT Hanora Ha 6GeH3NH 1 apyrne NbroThbl.

Uto MOXeT caenatb 3neKTpoMobunm KOHKYpPeHTOCMOCOOHbIMU MO CTOMMOCTU C
TPaguLMOHHBbIMK aBTOMOBUNAMN? MHOrMe onTUMUCTbI BEPAT B TO, YTO CHMXKatoLMecs
LeHbl Ha 6aTapeun NpUBEOYT K 3aMEHE 3NEKTPOMOBUNAMN TPaaULMOHHbLIX aBTOMOBUNEN.
Tak, cornacHo nporHo3am Bloomberg, anekTpomMobumnun cTtaHyT KOHKYPEHTOCMOCOOHbLIMM
no ueHe 6e3 cybcmanm yepes BOCEMb fEeT.

BmecTe ¢ Tem, Takme cueHapumn 3aBUCAT HE TOMbKO OT CTOMMOCTU BaTapen, HO u
OT LUeH Ha HepTb U aPPEKTUBHOCTU KOHKYPUPYIOLLUX BUOOB TpaHcnopTa. Tak, cornacHo
pacyeTam akcnepTos, ecnun 6aTtapen 6yayTt ctoutb 270 pgonn. CLUA 3a kBT/vac, HedpTb
pormkHa 6yaet ctontb 6onee 300 gonn. CLUA 3a 6appenb k 2020 rogy ans Toro, 4toObl
3NEeKTpOMOBUNN 1 TpaaULMOHHBIE aBTOMOBUNN BbINM PaBHOCUIBHO NpPUBEKATENbHbI.
Ecnu ctonmoctb 6atapen ynaget go 100 gonn. CLUA, ueHa Ha HedpTb gormkHa 6yaeT

cocTaenaTtb B cpeaHem 90 gonn. CLUA.
UctouyHuk: Wall Street Journal, 13 utonsa
http://online.wsj.com/public/resources/documents/print/WSJ -A002-20170713.pdf
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JKCnepT U3IMEHUN CBOKO MNO3ULUI0 OTHOCUTESIbHO AOSITOCPOUHbIX LIEH Ha
HedTb

OHauM Xonn, pykoBoauTenb xefx doHaa B cpepe aHepreTukn, KOTopbin N3BECTEH
CBOMIMM TOYHbIMU NPOrHO3aMun Mo LeHaMm Ha HedTb, OTKasasica OT CBOMX MPOrHO30B Mo
CyLLLeCTBEHHOMY BOCCTAHOBJIEHUIO HA HEPTHAHBLIX PbIHKAX.

MaBa oHaa Astenbeck Capital, ¢ paamepom B 2 mnpa. gonn. CLUA, coobumn
nHBectopam, 4yto OlNEK He cmor cgenaTb 4OCTATOYHO, YTOObI OCTAHOBUTL TPEXNETHUN
HeraTMBHbIN TpPeHO Ha HeMTAHOM pblHKE. JTO CBA3AHO C TEM, YTO YCUNUA KapTens
3axnecTbiBanucb BbICTPbIM BOCCTAHOBMEHNEM MPOU3BOAUTENEN CrnaHueBonW HeddTU B
CLWA.

HecmoTps Ha To, yTo B 2014 roay HedTb ynana ¢ ypoBHs Bbiwe 110 gonn. CLUA
Ao ypoBHeA HMxe 30 gonn. CLWA, r-H Xonn peako oTxoaun OT CBOEro 4ofrOCPOYHOro
NporHo3a, yTBepXaas, YTO LeHbl AOSMKHblI BOCCTAHOBUTLCHA, YTOObI CTUMYNUPOBATb
AocTaTovHOE NpeanoXeHne Ans yaoBneTBOPEHMS pacTyLLero cnpoca B pa3ByBaloLLNXCS
CTpaHax 1 KOMMNeHCMpoBaTb CHUXEHWE NPON3BOACTBA Ha CTapetoLwmnx MeECTOPOXOEHUAX.

Ho ero nosumums nameHunacb u3-3a gobolun cnaHueson Hedptn B CLUA, koTOpas
yBenuymnnack B 2017 rogy Ha (poHe BOCCTaHOBIIEHUS LiEH U yBenMYeHUs1 3aoeKTUBHOCTH

np0|/|330):|,|/|Tene|7| N COKpaLleHnAa nx pacxogos.
UctoyHuk: Financial Times, 6 nrona 2017 roga
https://www.ft.com/content/ef36c7de-623d-11e7-91a7-502f7ee26895
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