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BeeneHue JoHanbaom TpamMnoM TaMOXXeHHbIX TapudgoB He npoxoanT beccnenHo. B
npownbii YeTBepr PefepanbHasa TaMOXXeHHasa cny>kba onybnnkosana AaHHbIE MO
BHELUHeW TOProsJie 3a aBryCcT, KOTOPble A0JIXKHbl 3aCTaBUTb 3a4yMaTbCs HE TOJIbKO
3KOHOMMUCTOB, HO M MOJINTUKOB.
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L'introduction des droits de douane par Donald Trump n'est pas sans conséquence. Jeudi
dernier, le Service fédéral des douanes a publié les données du commerce extérieur pour le
mois d'aolt, qui devraient donner matiere a réflexion non seulement aux économistes,
mais aussi aux politiciens.

Commerce extérieure suisse dans la zone de turbulence

Ha4yHeM C KOHLa, TO eCTb C AejlaeMoro B opuumasbHOM KOMMIOHUKE BbiBOAaA. [locsie cnaja
B NpeabliaywemM Mecsue, B aBrycte 2025 roga ce30HHO CKOPPEKTUPOBAHHbIA 3KCNOPT
TakxXe cokpaTunca (-1,0%). Ecnm ¢ reorpaun4eckon TOYKN 3peHNs Ha pe3ysibTaT NOBANAN
skcnopT B CLUA (0o6opoT ¢ CLLA ynan Ha NATYI0 Y4aCTb, Wan Ha 873 MJIH dpaHKOB), TO C
TOYKMN 3PEHNS TOBAPHbLIX FPynn ocobeHHO NocTpadanm Nnpoaa’kn 4acos. MIMNopT HEMHOIO
BblpoC (+0,4%). B ntore Toprosbin 6anaHc nokasasna NpopuumnT, He npesbiwaowmn 3,9
Map4 PpaHKOB.

Bce no3HaeTcsa B CpaBHEHUN, MO3TOMY CpaBHUM: nocneaHun pa3 nogobHoe nageHue
Habnwoganockb YeTbipe Mmecaua nogpsn 8 2020 roay, B rog naHgemumn COVID-19, a oo atoro
— B 2009-M, BO BpeMs PMHAHCOBOIro KpmU3mnca.

Bpang v cTOUT HAaNOMUHaTb HaLLUUM YATATENIAM, YTO B aBrycte 3Toro roga agMmMHUCTpaums
OoHanbna Tpamna BBeNa B OTHoWweHUN LLiBenuapnumn TaMOXXeHHbIe NOLWINHBLI B pa3Mepe
39%, To ecTb ewe 6onee BbICOKNE, 4eM BbINM 06BbSABNEHBI BECHOM - TOrAa yrpo3a bbisia Ha
ypoBHe 31%. 3HaeTe Bbl 1 0 Be3pe3ysibTaTHbIX - MO KPaWHEN Mepe, NOKa - NOoMNbITKax
LWBENLAPCKNX MUHUCTPOB NCNPaBUTb NonoxeHne. denepasbHbI COBET MblTaeTCA
NOONTLCA CHNUXKEHUSA aMePUKaHCKMX TaMOXXEeHHbIX NoWvH. B aBrycte cdenepanbHbIi
COBETHUK Mo 3KoHOMUKe ['n NapmeneH BMecTe € npe3ngeHToM KoHdenepaunn KapuH
Kennep-3yTTep cpoyHo nocetmnm CLUA, HO He cMOornm usmMeHnTb nosuumnto benoro goma. B
Ha4vane ceHTabpsa v MNMapmeneH BepHynca B BawmnHrtoH, 4Tobbl NnpeacTaBnTb HOBOE
npennoxeHuve. Mo Bo3BpaLLEHNM MUHUCTP FOBOPU O «KKOHCTPYKTUBHbLIX» NeperoBopax, He
BLABasACb B NoapobHOCTU. B cyxoM ocTaTKe weenuapckmn skcrnopT B CLLUA cokpaTunacs B
rnpoLusioMm Mecsaue Ao 2,6 mapa hpaHKoB U AOCTUI «CaMOro HU3KOro YpoBHSA € KoHua 2020
roga».

OnHaKo B MHTEPBbIO aMepuKaHCKoMy TesiekaHasny CNBC Ha npolunon Hegene MUHUCTP
Toprosnu CLUA MNosapa JIYTHUK YNOMAHYJ1 HECKOJIbKO CTPaH, C KOTOPbIMUK, MO ero CJ1oBamM,
«BEPOATHO» ByAyT 3akJ/l04YEHbI COrlalleHuns, B TOM 4yucne Lsenuaputo, n 3asBui, 4TO «CO
BpeMeHeM Bce ynaguTtca». OcTtaeTcs XAaTb, 3aTauB AbixaHune. in nposBnsaTb
WHULNATUBY, KaK y)Xe AeflaloT HEKOTOopbIe LWBenLapckue npeanpuaTms, He nonarasacb Ha
MOJINTUKOB.

KOMMIOHNKE TaMOXXEHHON CNYy>XObl COOEPXUT U APYrY NHPOPMaLKUIO, Ha KOTOPYK CTOUT
obpaTuTb BHMMaHuMe. Tak, No BCEM pbiHKaM B LLeJIOM 3KcnopT LLBenuapun B aBrycte
cokpaTuica Ha 1% [o 22 mnpa paHKoB. [10 JaHHBIM TaMOXXHW, 3KCMOPT B A3ut0
cokpaTuica Ha 0,6% no cpaBHEHUIO C UtoeM, a B EBponenckunin coto3 Bbipoc Ha 2,1%.
NmnopT Bbipoc Ha 0,4% 0o 18 Mmunnnapnos gpaHKoB. Toproebi 6anaHc cokpaTuncsa oo 3,9
MUNINapLoB PPaHKOB B aBrycTe no CpaBHeHUto € 4,2 Munnnapaamm B utone.



Commerce extérieur de la Suisse désaisonnalisé

Variations en %
par rapport au mois précédent

Mio. CHF Nominal Réel

Export Import Solde Export Import Export Import

Mars 2025 27415 22248 5168 +12.8 +10.6 +3.8 +5.0
Avril 2025 24186 18 834 5352 -11.8 -15.3 -1.6 -9.8
Mai 2025 21133 18840 2292 -12.6 +0.0 -7.8 +1.1
Juin 2025 22796 18645 4151 +7.9 -1.0 +8.0 +0.8
Juillet 2025 22250 18064 4186 =24 =31 -0.8 -04
Aolt 2025 22030 18138 3892 -1.0 +0.4 +2.4 +0.6

BHewHAA Toproens LLBenuyapum 3a nocnegHune wectb Mecsues. IcTovyHuK: PenepanbHas
TaMO>XeHHas cny>xba

ObpaTnTe BHMMaHMe Ha TpeTbe NoAPAL CHUXXEHME dKCopTa YacoB U I0BEJIMPHbIX
n3penun. B asrycte 2025 roga s3KkCnopT 4acoB ocobeHHO nocTpajan nocsie pe3Kkoro pocTa
B nMpeblayLiem mMecsiLe, CoOKkpaTuBLWNCh Ha 8,6% (-198 MmunnmoHoB paHKOB). KOBeNMpPHbIe
nspenusa (-7,5% vnn -75 MNH) NnoTepnenn cepbesHbln cnag TpeTun mecsay, noapsan. Cektop
MaLlUMHOCTPOEHNS N JIEKTPOHUKMN, MHCTPYMEHTOB BbICOKOW TOYHOCTUN, @ TaKXXe MeTaJ1/10B
npoAeMOoHCTpupoBan HebonbLon crnaf. HanpoTme, TOJIbKO NPOAAXU XUMNYECKNX 1
hapMaueBTUYEeCKUX NPOAYKTOB, TPAHCMOPTHbLIX CPEACTB, @ Tak>Ke NMPOAYKTOB NUTaHUS,
HanMTKOB N Tabaka HEMHOI 0 BbIPOC/IN. DTU TPU CEKTOPa NPOLEMOHCTPUPOBAIN
COBOKYIMHbIAN POCT Ha 99 MUIMOHOB (hPaHKOB.

Moy4uTenbHa 1 reorpaduyeckas coctasnsaowasn. Ikcnopt B CeBepHyto AMepuKy (-12,6%)
NMPOAEMOHCTPUPOBAJ CaMOe 3HaYNTEeSIbHOE CHUXXEHWE, B TO BPEMS KaK 3KCMopT B A3uto
COKpaTuica He3Ha4duTenbHo (-0,6%). EBpona, Co cBoen CTOPOHbI, MOKa3ana
MOJIOXKNTENbHbIE pe3y/ibTaTbl: 34eCb 060pOT BbIPOC Ha 1,6% nnn 205 MunnmoHos
hpaHKoB, 4eMmy cnocobcTBoBan pocCT B ABCTpUK (+43,2%), Monblue (+37,2%) n ®paHumn
(+23,9%). Cnapg B CeBepHon AMepuKe bbin Bbi3BaH NageHmnem noctaBok B CLUA (npexae
BCEro XMMMUKo-hapMaueBTUYECKON NPOAYKLNN N HaCOB), KOTOPblIe COKPATUANCL Ha 22,1%
(-873 MsIH) 1 ynanu 4o caMmoro HU3KOro ypoBHs € KoHua 2020 roga. 9kcnopT B KaHaay,
HanNpoTMB, NPOAEMOHCTPUPOBA POCT, KOTOPbIN cocTaBun 67,7% (+171 mnH).

B aBrycTte 2025 roga MnopT ceMun U3 ABeHaguaTN OCHOBHbIX FPYMM TOBAapOB YBEJINYUNIICA.
Cpeav npoyero, BbIPOCAN NPOAAXKN SHEPreTUYeCKMX NpoaykKToB (+84 MSH hbpaHKOB) 1
TPaAHCMOPTHbIX CPeacTB (+46 MAH). XuMmumndeckasa n papMmaueBTU4ecKas NpPoOMbILWIEHHOCTb,
ABNAOWANCA hNarMaHCKMM CEKTOPOM, TakKXe yBenn4vnia odbbem NocTaBok (+28 MH).
HanpoTune, CEKTOPbI MALLMHOCTPOEHNSA N INIEKTPOHUKIN, @ TaKXKe IOBEIMPHbIX U3aennn
COKpaTUANCL Ha 98 n 78 MIH (hpaHKOB COOTBETCTBEHHO. C reorpadu4eckon TOYKN 3peHns,
rnocTtaBkun n3 EBponbl Bbipocsin Ha 1,0%, B To BpeMsa Kak nocTtaBku 13 As3un (-0,2%) u
CeBepHon AMepukn (+0,2%; CLLUA: -0,4%) ocTanucb Ha npexxHem yposHe. Ha Ctapom
KOHTUHeHTe CnoBeHns n ABCTpuUs BMeCcTe NpPoLEeMOHCTPUPOBASMN POCT Ha 415 MMNIMOHOB
hpaHKOB, 4TO 3HAYNTESIBHO KOMMNEHCMPOBaAJO COKpaweHune B Nl'epmaHun (-310 MUNAINOHOB
hpaHkoB). MocTaBkK U3 F'epMaHnM ynanm 0o CaMOro HU3KOro ypoBHs ¢ gekabpsa 2020
roga. Ha pe3ynbTaTbl A3UN CUNILHO NOBJINAJIO CHMXXEHUE noKa3aTesen KOxxHon Kopew,
KOoTOpas B npegblaylieM Mmecsue oeMoOHCTpMpoBaJia OT/IMYHbIe pe3ysibTaThl.



ObpalaeM Balle BHUMaHME M Ha elle 0AHY MHGPOPMaLNIO, Pa3MeELLLEHHYIO B KOHLE
KOMMIOHUKE U MPOUTHOPUPOBaHHYO BCeMUn 6e3 nckayeHms weenyapckumm CMU: B
asrycrte 2025 roga vumnopT 13 Poccuu goctur 1 maH ppaHKoB. [NloCcTaBKKM 30/10Ta
POCCUNCKOro NMPOUCXOXKAEHNS HE PErNCTPUPOBaINCL. IKCNOPT B Poccuio coctasun 165
MJIH (PPAHKOB, N3 KOTOPbIX 123 MJIH NPULWJIIOCL Ha XMMUKO-(hapMaLLeBTNYECKYIO
NMPOAYKLUMIO.
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