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[nobanbHas sKOHOMWYEeCKas aKTUBHOCTb

®DakynbTeT MUPOBO 3KOHOMUKM
U MMPOBOW MONUTUKMU

Beinyck nogrotosneH [lenaptaMeHTOM
MUPOBOI1 9KOHOMUKU U LLeHTpOM KOMMNeKCHbIX
©BPOMEeNCKUX U MeXAyHapOJHbIX
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KonunuyectBeHHoe yxecToueHne ®PC CLUA u nnaHbl no yxxectouenuio [JKI1 ELIB.

UcTopuueckoe ykpennenue pybns.

LonrocpouHblii B3rnsg — puckm co CTOPOHbI UHPNALMM, reONOJIMTUKA U
COVID-19

B Mae npopomxunca TpeHp Ha yxectoudeHne [KIT co cTopoHbl pspa KpynHemwmx
LeHTpanbHbIX 6aHKOB, KOTOPbIN Mbl Byaem HabnopaTs B 2022-2023 r.. OPC CLUA kpome
nosbiweruns crtaskn Ha 0,5 n.n. (o 0,75-1%) dakTuyeckm B Mae Hauana KOJMYECTBEHHOE
y>XecTouyeHue, cokpaTuB HanaHc B Mae Ha 25 mnpp ponn. [Noeeicun cTaBky Takxe u baHk
AHrnun. ELIB o6bsBUMA O mnaHax moBbicUTL CTaBky B uione. Kak oTMevanocb B MpOLbIX
BbINMyCKaX, 3TO OyAeT HeratMBHO BAWMATb Ha rN0basbHYlO 3KOHOMMWYECKYIO aKTMBHOCTS,
OVHaMKKy GOHAOBLIX PLIHKOB, @ Takxe CPOpMUPYeT PUCKM ANS LOJITOBON M B10AXEeTHON
ycToumBocTH B psage cTpaH. Kutaii n Poccuns Tem BpeMeHeM cMAryaloT putopumky.

B mae nHbnauma ctabunmamposanacs 8 CLUA v Benvkobputanum u samepnunace 8 Poccum. B
Poccun samepneHne MHPASLMM MPOUCXOAUT Ha GOHE PEKOPJHOTO YKperieHus pybs, XoTs B
YCNOBUSAX COKPALLEHNS UMMOPTA, ero Ae3vHPNALMOHHBIN Bknag orpaHudeH. Ckopee Bcero, B
pasBUTbIX CTPaHax MHGALMS BHOBb HAUHET YCKOPSTCS B Clly4ae coxpaHeHus ueH HedTtu Brent
Ha TeKyLMX BLICOKMX ypoBHsX 120 fonn. 3a 6appens.

DOKOHOMMYECKasi aKTUBHOCTb MOKa MPOAOJIKAET BOCCTAHOBIEHWE, HO AMXOTOMMUS Mexay
MPOMBIWIEHHOCTBIO M CHEpPOi YCNyr COXpaHsSeTCs: nepsas MPOAo/KaeT nagaTb BTOPOW
MecsL, noApsiA us-3a cboes Lienoyek noctasok (B T.4. nokaayHsl B KHP) 1 Beicokux nspepxex
(ueH Ha CTaBoOK), a
BOCCTaHOBJ/IEHWME.

SHEProHOCUTENN, POCT  MPOLLEHTHBbIX BTOpas MpoposkaeT
BeposTHO, Takas OUXOTOMMS COXpPaHWUTCA Ha Gnwdxanwuii rog. Pucku
peLeccuu, 0COBEHHO A8 NMPOMBILNEHHOrO CEKTOPa, OCTAOTCS MOBbIWEHHbIMU.

Ha cTopoHe No3nTUBHBIX HOBOCTE OCTaeTCs CoKpalleHne Mupoeoi cMepTHocTn oT COVID-
19 - BTOpOW MecaL, NoAPSL OHa HAXOAUTCS Ha CaMbIX HU3KMX 3HAYEHMAX C Havyana naHaeMum

(mapTa 2020 r.), uTo obecneunBaeT POCT CEKTOPA YCNYT.

OkoHOMMYecKasi akTUBHOCTb — YCKOpPeHUWe pocTa Briepsbie ¢ deBpans
[nobanbHas sKOHOMMYECKas aKTUBHOCTb MPOLOIKAET PacTu, U Bnepsblie ¢ Gespans yckopuna
pocT. Tak, Global PMI composite coctasun B mae 51,5 npotus 51,2 8 anpene. OcHoBHoOW
MPUYUHOW YCKOPEHMS CTaslo 3aMef/IeHne Crafa B MYMPOBOM MPOMBILINIEHHOCTH Ha oHe pocTa
B ceKTope ycnyr. HecMoTps Ha TO, YTO MPOMBbILLNEHHbI BbIMYCK COKpaLLaeTcs BTOPOM MecsL,
noapsan, TeMnbl NageHnsa cTanan HUXKE: 3HaYeHne NHAeKca Manufacturing output cocTasuno
49,7 npotue 48,6 B anpene. busHec-akTMBHOCTb B chepe ycnyr ocTaetcs ctabunsHol (52,2 B
anpene u Mae). Heckonbko 3ameAnsioT pocT cnabblii CMPOC, COXpaHsoWmMecs KOBUAHbIE
orpaHudenus B KHP u pactywee uHonsaumMoHHoe faBneHve, Bbi3BaHHOE reOmoMTUYECKOM
HanpPSXXeHHOCTbIO, KOTOPas COKpallaeT NPeAJ/IOXeHWe Ha CbIPbeBbIX PbIHKAX W MPUBOAUT K
c60sM B LienoyKax NocTaBoK.

[Npy 3ToM Mo pervoHaM Mupa HabnwgaeTcs pasHOHaNpaBneHHas OMHaMKKa: OT 3aMefneHus
cnaga B KHP (42,2; +5 3a mecsau) n Poccun (48,2; +3,8 3a MecaL) [0 CHUXKEHWUS TEMIMOB POCTa
B CLLA (53,6; -2,4 3a mecsu) u Esposore (54,8; -1 3a mecaw). Beaywyio ponb B 3amegneHmn
cnapga KwTas urpaeT nocTeneHHblii BbIXOL KPYMHbIX FOPOAOB CTpaHbl M3 KapaHTWHa. B
EsposoHe pocT B cdepe ycnyr cHusuncs otHocutensHo anpens (56,1; - 1,6 3a mecaw), korga
KOPOHAaBUPYCHblE OrpaHUYeHUss BO MHOrMX cTpaHax 6binn cHATbl. B CLLUA HabniopaeTcs
3aMepnsieHve u B npombiwnenHoctv (57; - 2,2), n 8 chepe yenyr (53,6; -2,4), uto cessaHo ¢
UHOALMOHHBIM [aBJEHUEM U OTPaHMYEHHbBIM MPELJIOXEHUEM ChiPbEBbIX TOBAPOB, KOTOPOE
NOAAEPXKMBAET LIeHbl Ha BbICOKOM YPOBHE.
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rlaH,D,eMVISI — KOHeL BChNbIWKN OMUKPOHa U NosiBNneHne ocCrbl obesbsH

B Mype npoponxkaeT CHUXaTLCS Kak YMCNO HOBbIX 3apaxeHuin (16 mnH B Mae npoTus 25,2 MaH
B anpene), Tak u cMepTHOCTb (UX Yncro B Mae 6b11o Ha 43% MeHble, yeM B anpene— 48 Thic.
npoTus 84 Tbic., puc. 2). M1poBble NokasaTenn CMepPTHOCTU - Ha MUHMMYMax ¢ MapTa 2020 r.
OpHako pUCKM O4YepefHbiX BOMH 3apaXKeHW COXPaHSIOTCH, M C HACTyMJeHWeM OCEHW
BEPOSATEH CE30HHbIM POCT.

BoMbIWMHCTBO KPYMHEMWNX SKOHOMMK MUPa AEMOHCTPUPYIOT CHUXEHWE No 3abonesaeMocT
oTHocuTenbHo anpens: Kutait (-97%), Anonus (-28%), Nepmanusa (-67%) v Bennkobputarus
(-62%). Ncknioueruem sensotca CLUA (+77%), opgHako poct 3abonesaemoctn COVID-19
HEe COMPOBOXAAETCS BBOLOM LOMOSHUTENbHBIX OrpaHudeHuii. B Kutae Ha doHe pakTuueckoro

nageHna no4YTn K Hynl 4Yucna 3ab0NeBaHNA BMAaCTU HaAYyMHAKT CHUMATh KapaHTUHHbIe

OrpaHMyYeHuss, KoTopble Bbiv BBEAEHbI BO MHOTUX KpynHbiX ropogax Kuras (B T.u. LLanxaw,
Cuanb, FOuxoy n gp.). OpHako noka O MOSHOM CHATWMM OrpaHWYeHuidi peun He ugeT: ans
MarasmHOB, TOProBbIX LI@HTPOB U PbIHKOB BBEZIEHbI OrPaHNYEHMS MO KOJIMYECTBY NoceTUTENei.
Takke B Mae CTalM pPacnpoOCTPaHATbCS COObLWEHWUs Mpo ocny obesbsH: MOSBASAMCH
coobleHns O 3apaxeHuu BUMPYCOM B cTpaHax 3anagHou Esponbl u CesepHoii AMepuky,
KOTOpblE He SBASIOTCS SHAEMUYHbIMU anis aToro Bupyca (cTpaH 3anagHoi u LieHTpanbHoi
Adpukn). MepcnekTusbl pacnpocTpaHeHus He onpegeneds: nogu o 40-50 net B
GONbLIMHCTBE CTPaH MUPa He MPUBUTHLI MPOTMB OCTbI, B PE3yNbTaTe Yero y HUX OTCYTCTByeT
nMMyHUTET. OfHaKO, Ha MOMEHT BbIXO4a MOHUTOPUHIa U3BECTEH JILb OJUH CNyYali CMepTy
OT ocnbl 06e3bsiH B CTpaHax 3anaja.

DOuHaHcoBbIE PbIHKK

Ha ¢uHaHcoBbIX pbiHKax Becb Mali mpoucxoauno cnaboe BoccTaHoBeHue. Bce ocHoBHble
doHOOBbIE MIOWAAKM KPYMHEMIUMX SKOHOMMK MOKa3sbiBaiu HYNEBON WMIN MONOXKMUTENbHBbIN
pocT po 5% no mtoram mecsaua (Tabn. 1.). DTu aeneHus cessaHbl C HEHOMbWMM POCTOM
TEPNUMOCTM K PUCKY, KOTOPbIA HEKOTOPbIE SKCMEPTbl CBA3LIBAIOT CO CHUXEHWEM OXWAAHWIA
PbIHOYHbBIX WIPOKOB OTHOCUTENIBHO XECTKOCTW MOHeTapHoi nonutuvku. Bo mHorom aTo
0B BACHAET POCT CTOMMOCTU aKLMA Ha Pa3BUBAIOWMXCS pbiHKax, Hanpumep B Kutae (+ 4,6%
3a Mecau) u B bpasununm (+ 3,2 % 3a mMecsw). [NpoponxkaeTcsa TakKe CHUXEHWE CTOMMOCTU
sonota (- 3,7 %). Kpome Toro, snepesie 3a 2022 rog gonnap CLUA nokasan Hebonbwoe
ocnabnenve (-1,2 %) 0THOCUTENIbBHO MMUPOBLIX BaJKOT, B T. Y. OTHOCUTENbHO EBpO, KOTOPBLIN
YKPEMNAancs, HeCMOTPSA Ha PocT mHbnaumu. PacTyT Takxe KuTalickue akumu. DTO CBA3AHO C
MOCTEMNEHHbIM CHATUEM KOBMAHBIX OrpaHUYeHUd 1 OXUAaHWEM BOCCTAHOBMIEHMS BbiNycka Y
KMTalNCKMX NPON3BOAUTENEN.

B Poccum cToMMOCTb akumii CHUXaeTCs m3-3a oblieit peueccumn Ha GoHe yCunmusaoLwerocs
CaHKLUMOHHOMO faBfieHMs 1 pa3spbiBa LLEnoYyek co3naHus CTOUMOCTM.

PocT noxopHocTel obnuraumnii B 6onbLIMHCTBE CTPaH MUpa NPOAOIXaeTCs. DTO CBA3AHO C
NOMWUTUKOM LeHTPaNbHbIX GaHKOB MHOTMX CTPaH Mupa. Tak, pbIHOK oxuaaeT, 4To baHk AHramMm
nogHvWMeT cTaBky Ao 2,5% B TeueHue aToro roga. [loxoxue oXupaHUs CYLLECTBYIOT B
oTHoweHwuu ELLE, n poxogHocTb no obavraumsm ctpaH Espons, B T. 4. Fepmannm (+0,19 n.n.),
pacteT. VcknoueHnem sensetcs Poccus, roe Ha doHe ykpennewus pybns v saMmenneHvs
MHONALMM CHUKAETCS LOXOLHOCTb rocyaapcTeeHHbIx obnuraumii (-0,63 n.n. 3a Mmecsau).

ToBapHble pbiHKK: ouepefHoin pocT HedTsaHbIX LeH Ha ¢oHe 6-ro nakeTa

cankuuii EC

ToBapHble PbIHKM B Mae HECKOJbKO 3aMe[/IUN POCT, OTHOCUTENBHO Npolunoro Mecsua. LieHs
Ha ras B EBpone, 30n10To, cTanb M NPOAOBONLCTBUE HECKONIBKO CHUSUIWUCH, HO OCTAlOTCS Ha
BbICOKMX YPOBHSIX, B TO Bpems kak HedTb (Brent) npogomkuna poct Ha 12,4% 3a mecsu, (+65%
r/r), 3akpbiBWwKCh B Mae Ha oTmeTke B $122. OCHOBHbLIM $paKTOPOM BLICOKUX HEPTAHBIX LieH
ocTaeTcs pacTywas rnobanbHas 3KOHOMUYECKasi aKTUBHOCTb Ha (OHE OrpaHUYeHHOro
npeanoxexus Heptn n3 Poccun: 31 mas EBponeiickuii cotos yTBepamn WeCTON CaHKLMOHHBIR
makeT, KOTOPbIN 3anpeLaeT MoKyrnKy, UMMOPT U TPaHCTIOPTUPOBKY Chipoit HedTn 1z Poccum no
Mopto (4To 3aTpoHeT 2/3 poccuiickoro akcrnopTa). [pu 3TOM OUCKOHT Ha poccuinckyto HedTb
ocTaétca cywecTeeHHbIM (okono 35$ 3a 6appens k HedbTu mapku “Brent”).

Heckonbko cHuxaeT HanpsikeHne pocT fobbiun poccuiickoin Heptn B Mae Ha 200-300 Thic.
bappenei B fieHb U Havano npopaxu no 1 mnH 6appeneii B aeHb co ctopoHbl CLUA. Takxe
3HauuTeNbHylo nogaepxky okasbieaeT OFIEK+, cTpaHbl-y4aCTHUKM KOTOPOro MpPUHSIN
pelleHne 06 yBennyeHun KBoTbl Ha ok 1 aBrycT 2022 r po 648 Tuic. bappeneii B cyTku. 3To

100 Yucno sapaxeHuid, 600
90 mnH (n/o)

80 = Yuicno cmepTei L 500

Toic (n/0)

/0 L 400
60

50 + 300
40

30 - 200
20 1900
10 48

0 L0

Puc. 5 Yncno 3apaxenuii n cmepteii ot
COVID-19
Mcrounuk: BO3

Tabn. 1 Kniouesbie pbiHKW, U3BMEHEHUE 3a

mecsu, %
Hedre | Fas TTF | 3onoro | Crams MpoposonscTane
124% | -36% | -37% | -150% -0,6%
Axumm | Baniora® 10-nemrne
obnuraumm,
niMeHeHwne 8 n.n.
ClA 0,0% -1,2% -0,08
Kuraii 4,6% -1,0% 013
Tepmanus 21% 1,8% 019
Poccua -3,7% 13,3% -0,63
AnomHus 1,6% 0,9% 0,01
Benukobpuranva |  0,8% 0,2% 0,24

Mpumeyarme. * - kypc BanioT k gonnapy CLUA. Ons
ponnapa CLUA - nnpeke DXY

Yka3aHO U3MeHEeHWe LieHbl OT Havana Mecsaua K
KOHLy MecsiLa

Merounuk: Investing.com u FAO
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https://ourworldindata.org/explorers/coronavirus-data-explorer?uniformYAxis=0&hideControls=true&Interval=7-day+rolling+average&Relative+to+Population=true&Color+by+test+positivity=false&country=USA~ITA~CAN~DEU~GBR~FRA&Metric=Stringency+index
https://seanews.ru/2022/05/16/ru-shanhaj-gotovitsja-k-postepennomu-vyhodu-iz-karantina/
https://www.who.int/emergencies/disease-outbreak-news/item/2022-DON385
https://www.texastribune.org/2022/06/07/monkeypox-texas-dallas-county/
https://www.bloomberg.com/opinion/articles/2022-05-31/markets-risk-on-rally-rests-on-some-risky-foundations
https://www.ft.com/content/e7829146-620f-434b-951c-176cb7036f06
https://www.nytimes.com/2022/06/09/business/ecb-interest-rate-increase.html
https://www.vedomosti.ru/politics/news/2022/06/03/924976-es-utverdil-shestoi-paket-sanktsii
https://www.vedomosti.ru/business/articles/2022/06/02/924911-opek-forsiruet-dobichi
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MOXEeT HECKOJIbKO CMAMYWUTb [aB/EeHWe Ha HePTSHOW PbIHOK Ha POHE BEPOSTHOrO pPoCTa
Cnpoca, B T. Y. U3-3a OXMAAEMOro BOCCTaHOBNEHUS 3koHOMMKM B KuTae.

LleHa Ha ras B EBpone B Mae npofonxuna CHUKeHUE OTHOCUTENIbHO CTOMMOCTM rasa B anpene:
¢ $1086/Tbic. Kyb. M. Ha 29 anpens ueHa cHusunack go $1046/Toic. ky6. M Ha 31 Mas. Tem He
MeHee LieHbl OCTaloTCS BbICOKUMMW U3-3a HEOMPEAEeNeHHOCTU OTHOCWUTENIbHO POCCUIACKOro
akcnopTa. Tak, HeKOTopble CTpaHbl OTKasanuch NIaTUThL 3a ras B pybnsx (Monbwa, boarapws,
Lanusa, Ouunangus, Hupgepnange), a EC B uenom ctpemutcs cokpatutb notpebrexve
poccuiickoro rasa. Heckonbko CHUXaeT [aBleHne Ha rasoBblii PbIHOK COrlacne MHOTUX CTPaH
EC nnaTuTb 3a ras B pybnsix B pamkax npegnoxeHHol Poccueli cxembl «ras 3a pybam», B T.u.
CO CTOPOHBI KpYnHbiX akoHoMKK EC: Tepmanum n Utanum.

Ha ucTopuyeckn BBICOKMX 3HAYEHUSX OCTalOTCS LieHbl Ha MPOAOBOSILCTBEHHOM PbIHKE.
KoHbnukT Ha TeppuTopum YKpauHsl YCKOPWA POCT U Tak BbICOKMX No nToram 2021 r. MMpoBbIx
NPOAOBONLCTBEHHbIX UeH. Ha Poccuio n YkpauHy npuxogutcs 6onee 30% muposoro
NPOW3BOACTBA MIWEHULb, W Gonbluas 4acTb 3KCMOpTa Wa B pasBMBalOLIMECcH CTpaHbl. B
pesynbTaTe CyWecTByeT peasbHbli PUCK POCTa YMUC/a FONOAAIOWMX B Pa3BMBAIOWMXCS CTPaHax
M3-3a HEBO3MOXHOCTM 3aKynuTb MPOLOBONLCTBME MO BLICOKMM LeHam. CuTyauumio Takxke
OCJIOXHSIeT 3anpeT Ha IKCMOPT nweHuusl U3 MHann Ha $oHe BbICOKUX LeH Ha rnobanbHOM
PbIHKE M CUNIbHOM 3aCyXM.

MupoBsas undnauus Ha nyTu Kk cTabunusaumm

[nobanbHas WMHGMAUMSA MPOJO/MKAET OKasbiBaTb AAB/NEHME Ha MUPOBYIO SKOHOMUKY M MO
nocnepHnM oueHkaM BcemmnpHoro baHka BOCTUIHET cBoero nuka k cepeguHe 2022 r. OgHako

B psAfe CTpaH yCKOpeHue pocTa LeH yxe ocTaHosunock. B CLLUA Ha doHe npopomxeHus
CBOPaYMBaHMS MOMUTUKMN KoiMyecTBeHHoro cMsardeHns OPC B mae nHpnsaums coxpaHunach Ha
npexHeM yposHe — 8,3%. CornacHo onpocy OenepansHoro pesepsHoro 6aHka Hulo-Mopka,
KPaTKOCPOUHbIe MHPMSALMOHHBIE OXMOAHWUS aMepuKaHCKUX moTpebuTenein B mae Bce ele
NPOAOCKAIOT PacTh, OAHAKO B CPELHECPOYHON WM [ONTOCPOYHOW MEepcrneKkTMBe POcCT LEeH
OXMWOAEeTCA Ha HU3KOM WU CcTabunbHoM ypoBHe. CTabunusaums Ha BbICOKOM YPOBHE B Mae
Habnopanack B Bennkobputanum — UMLL He nsmenuncsa c anpens n coctasun 9% r/r. [nasHbiM
$aKTOPOM MHPAALMM CTan POCT LEH Ha SNEeKTPUYECTBO U TPaHCMOopPT.

WML, 8 Poccumn B mae cHusmnca ¢ 17,83% no 17,1% r/r. OcnabneHmio MHGAALMOHHOrO

LaBfieHUs CNoCOBCTBOBANN CHUKEHUE UHGMSLMOHHBIX OXWAAHWIA HaceneHus n busHeca po
YPOBHE B Hayane rofa, a Takxe nafeHune notpebutensckoro cnpoca. B obbluHbIX ycnoBusx
yKpenneHne obMeHHOro Kypca pybns JOMKHO Bbl1o MOBLICUTH CAPOC Ha WMHOCTPaHHbIE
ToBapbl U CcTaTb Ae3MHPNAUMOHHbIM PakTopoM. OpHako, B YCNOBUSX MageHUs UMMopTa
Le3nHOAALMOHHBIN 2$deKT AnHamuku pybns HUBenupyeTcs nageHnem umnopta. Hecmotps
Ha samepneHue nHdnaumm bank Poccum noka He M3MeHWN MPOrHO30B M XA4eT rofoBOro pocTa
noTpebuTensckmx LeH Ha ypoBHe 5-7% B 2023 r. B CBA3M CO CTPYKTYPHBIMU U3MEHEHUSMU
POCCUNCKON SKOHOMMKM.

B EsposoHe uHdnaums B Mae B rogoBom BoipaxkeHun coctasuna 8,1% no cpasrenuio ¢ 7,4% B
anpene. YCKOpEeHUIO TEMMOB POCTa B NMEPBYIO O4epefb CMOCOBCTBYET yBeIMYEHNE CTOMMOCTH
SHEPropecypcos v NPOAoBOLCTBUSA. [1py 3TOM LieHbl Ha HedTb 1 ras, Mo BCen BUAUMOCTY,
MPOAOXaT pacTu U Aanblue Ha ¢oHe BBEAEHWS B AeiCTBME yacTudyHoro ambapro EC Ha
MOCTaBKM POCCUICKOW HedTWM B pamKax LeCToro naketa caHkumii. B Kutae npowusowno
Hebonblwoe yckopeHune unbnaummn (2,1% r/r 8 anpene, 2,2% r/r B Mae) 3a cueT paspbiBa
Lenoyek NMoCTaBoK U HEOMpPeAenEHHOCTH, CBA3aHHON C KOPOHABUPYCHBIMU OrPaHUYEHUSMMU.

MOHETapHaH NOJINTUKaA — Ha4aJ10 KOJINHECTBEHHOTIO Y)XeCTOo4YeHUA B CLUA
KpynHeiwwme LeHTpanbHble 6aHKU MUpa NPOAOJIXKAIOT YXKECTOYEHNEe MOHETapHOM MOMUTUKM C
uenbio 6opbbbl ¢ MHPALMENH, CMPOBOLMPOBAHHOW B TOM YMC/IE CTUMYIMPOBAHUEM SKOHOMMKM
B nepuog naHaemun. 5 mag O®PC yeennunna npoueHTHyto ctaeky Ha 50 6.n. ¢ 0,25-0,5% po
0,75-1% — kpynHetiwee nossiwerue ¢ 2000 r. Miamenenune 6ananca PPC M/M Bnepsbie ¢ uions
2020 npwuHsno oTpuuaTenbHoe 3HadeHue — cokpalieHune Ha 25 mnpg ponn. ¢ 8940 po 8915
Mnpa. baHk AHMIMKM Takke MPOJOMXKMA KypC Ha MOBbIWEHWE MPOLEHTHOW CTaBKM — B Mae
nokasaTenb ysenunuuncs ¢ 0,8% pgo 1%. ELLB coobwmn B xone nocnepHero sacenaxus 9 vioHs,
4TO B pamKax WMIONbCKOrO 3acefaHus MnaHUpyeTcs MoBbleHWe cTaBku npoueHTa ¢ 0% po
0,25%, a 1 vions byneT NOMHOCTLIO NPeKpalleHa Nokyrnka LEeHHbIX OyMar B paMkax nporpammsl
Asset Purchase Programmes (APP). YxecTouyeHue KpyrnHemwmMMm LeHTpanbHbIMU GaHKaMu
OKM v pucku crargnsumm cTaBaT pasBuTbie CTPaHbl nepen Yrposoi ¢uMHaHCOBOM
HecTabunbHOCTM.
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https://www.mk.ru/politics/2022/06/04/operaciya-gaz-za-rubli-zavershena-kto-otkazalsya-platit.html
https://www.forbes.ru/biznes/464111-bloomberg-uznal-kolicestvo-soglasnyh-platit-v-rublah-importerov-gaza-v-evrope
https://www.vedomosti.ru/economics/news/2022/05/14/922030-indiya
https://profile.ru/abroad/pochemu-indiya-gotova-eksportirovat-ris-a-pshenicu-net-1093632/#Pshenitsa--krizisnaya-kultura-1654147695543
https://thedocs.worldbank.org/en/doc/18ad707266f7740bced755498ae0307a-0350012022/related/Global-Economic-Prospects-June-2022-Executive-Summary.pdf
https://www.bloomberg.com/news/articles/2022-05-26/us-consumers-expect-inflation-shock-to-pass-ny-fed-survey-finds
https://regnum.ru/news/economy/3614114.html
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Poccus n Kutaid — ckopee ncknioueHns 13 rnobanbHOro TpeHAa MOHETapPHOTO YXKECTOUEHMS.
Ha poHe samepnsiowenca nHeasaLmm n HeobxoLMMOCTU NOLAAEPIKKM SKOHOMMKM BaHk Poccum
cHu3un kntoyesyto cTtaeky 4 mas ¢ 17% po 14%, a 3atem ewe pas 27 mas ¢ 14% po 11%. Ewe
OAHO MOoHWXeHWe Ha 1,5-2 n.n. oxunpaeTcs B xoae cnegyouero sacefanus 10 mionHs. B Kutae
MnoTeyHas cTaBka bbina cHukeHa Ha 15 6.n. po 4,45% B Mae - KpynHeiilwee MOHWXKeHWeE C
2019 r., obwas npoLeHTHas CTaBka NOC/E CHUXEHWS B anpesie ocTanach Ha MPeXHeM YpoBHe
— 3,7%. B otnuumne ot O®PC u ELLE, ocHoBHOW 3afaueit KUTaCKUX perynsTopoB No-npexHemy
OCTaeTCsi BOCCTaHOBMIEHNE IKOHOMUKM (M, B 4aCTHOCTK, MOAAEPIKKA CTPOUTENBHOIO CeKTopa
nocne npobnem ¢ KoMMNaHWaMU-geBenonepamm), a He bopsba ¢ uHPnaLMeN.
BmA)KeTHO-HaHOTOBaH NOJIUTUKA

HecMoTps Ha BospacTaowme MHPAALMOHHBIE PUCKM, MEPbI FOCYAAPCTBEHHOM MOAAESPIKKM
npofomkaloT pacwupsTecs. B Kutae 6bin npuHat naker vz 33 Mep CTUMYAUMPOBaHUS

3KOHOMMUKM nocne odepepHoin BonHbl COVID-19, Bkntoyatowwme Hanoroeble NbroThl Ha CYMMY
6onee 140 mnpg toaneii. B EC ogHnM 13 pokycos GuckanbHON MOMUTUKM SBNSETCH CHUXKEHUE

3aBMCUMOCTM OT POCCUMICKOrO UCKOMaeMoro TOM/IMBA M YCKOPEHUE «3E/IeHOro» nepexona,
TeM He MeHee, Eeponeiickas Komuceums oxupaeT cokpalieHve COBOKyMHOro peduumra
6roaxeta ctpad EC ¢ 4,7% ot BBIM B 2021 r. no 3,6% B 2022 1, a Tak)Ke CHUXeHWNs 06BbEMOB
rocponra B npoueHTax Kk BB ¢ 90% po 87% 6narogaps nocTeneHHOW OTMEHe BPeMEHHbIX
Mep noamdepxku, cBasaHHbix ¢ naHaemueinn COVID-19. OpgHako 3T MPOrHoO3sbl BLIFASAAT
C/IMWKOM OMTUMUCTUYHBIMKU Ha doHe nagjenvs poxomos (B T. Y. OT TypusMma) U pocTa
BroaXeTHbIX pacxofos (B T. Y. Ha COL,. MOAAEPXKKY 1 060POHY).

B Poccum pasmep brogxeTtHoro ctumyna B 2022 rogy npesbicut 8 TpiH pybnei (bonee 6%
BBIT), ocHOBHbLIMUK 3aj@4aMu SBASIOTCA COXpaHeHWe pabounx MecT v nofAfepika Hanbonee
YSI3BUMbIX KaTEropuii rpaxgaH, a Takxke LOMosHUTEeNbHas noMmoub 6usHecy. Peskuit poct
HedTerasoBbIX MOCTYMIEHUI MO3BOWI YBENNYNTL FOCYAAPCTBEHHbIE PAacCXOnbl U OTNPaBUTL B
pesepsHbI poHA B Mae okono 800 mapa pybneii.

N3meHeHue (M-m), DPC, mapa gona. (n/o)
N3meHeHue (M-m), ELLB, mapa espo (n/o)
®PC CLWA, TpaH gonn. (n/o)

ELIB, TpsiH espo (n1/0)
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Puc. 10. Aktusol ®PC u ELIB

MpumeyaHue: NocKobKy AaHHble MybankyoTes
exeHeensHO, 6anaHe 3a MecsL, PacCUMTLIBaETCS
Kak Cpe,ﬂHee Me)KAy nocnegHnM 3HavYeHueM 3a
TEKYLWMI MECSLL U NMEPBLIM 3a CNEAYIOWNIA.

MecTounuk: parHbie OPC, ELIB

[eononuTuka — HaNpPSXX@HHOCTb B MUPE OCTaeTCs Ha BLICOKOM YPOBHE

B mae 2022 r. dukcupyeTCsi OTHOCUTENBHOE CHUXEHWE TeOoMOIMTUYECKUX PUCKOB B
CPaBHEHUM C MapPTOM M arnpesieM, HO B LLeJIOM Hanps>KEHHOCTb B MUPE OCTAeTCs Ha BbICOKOM
ypOBHe.

MokasaTens uHpekca Geopolitical Risk Index (GPR) B npowepwem mecaue coctasun 134,8,

4TO BhilWe cpepHero 3Havyenus 3a 2016-2019 rr., paBHoro 99,4. CHuxeHne nHAaekca nocne
MUKOBbIX 3HAYEHUI OTYACTH CBS3AHO CO CMeLLeHUEM MHGOPMALMOHHON MOBECTKM C BOGHHbIX
acrneKTOB YKPanHCKOro Kpusmnca Ha ero coumanbHO-3KOHOMUYECKME NOCNeACTBUS.

O6ocTpeHue npobnemsbl rnobanbHOW MNPOAOBONLCTBEHHOW 6He3onacHOCTM B CBA3M C
CaHKLMSMM 1 CrieLiManbHoOM BOeHHO onepalmeii Poccun Ha YkpanHe O0TOBUHY/O Ha BTOPON
nnaH pUcK NpsiIMoro BoeHHoro ctosnkHoBeHrus Poccumn n HATO, xoTa yrposa coxpaHsietcs. [pwm
3TOM BbICOKME 3HAYEHMWSI reoMONIUTUYECKMX PUCKOB CBSA3aHbl C HECTabUNbHOCTLIO B psae
pervioHos. B AsnaTcko-TuxookeaHckoM pervore (ATP) passusaetcsa npotusocTosaHue CLLA

n Kntas no Bonpocy TaiBaHs. [apannensHo yrnybnsetcs BoeHHoe cotpyaHuyiectso CLIA n

tOsxHoit Kopewn. B LLIpu-JlaHke npoaomkatoTcs aklmnm NpoTecTa NpOoTUB NpesnaeHTa U HOBOro

npemMbep-MUHNUCTPA, BbI3BaHHbIE 9KOHOMNYECKNM cnagoM. B V|H,£I,VIVI

BO3poC/a
TeppopucTUieckas akTUBHOCTb B Tepputopun xammy n Kawmump, Ha KoTopyto npeTeHayeT
MakuctaH. B Abpuvke yrnybnaloTcs NpoLoBONLCTBEHHbIN U 3HEPreTUYeCKUd KPU3UCHI, Y4TO

MOBbIWAET PUCK KOHPJIMKTOB B PervoHe.

Espona/CHI. HecMoTps Ha CHUXeHWe BHMMaHUS B MHPOPMALMOHHOW Cpeae K BOEHHbIM
acrnekTam yKpauHCKOro KpUsmca, COXpaHsaeTcs puck NpsiMoro ctonikHoseHus Poceunn n HATO.
YcunmeaeT reononuTUYECKyIo HanpsxXeHHOCTb B pervoHe Hameperue LLseuun n QunnaHanm

CTaTb 4YneHaMu CeBepoaTnaHTquCKoro anbAHCa W BO3MOXHble OTBEeTHble BOEHHO-
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Puc. 11 Nnupekc reononntmkm
Mpumeuanne. GPR — nHaekc, nokasbisaowwmit
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CTeneHb reonoUTUYECKOM HaNPSHXKEHHOCTH B
Mmupe (AaHHble 3a Main). EPU - nnaeke,
I'IOKa3blBal0LLW|l7| CTeneHb HeornpenesneHHoOCTU
3KOHOMUYECKON NONUTUKM B Mupe (aaHHble 3a
Main). MiHaekcsl cTpositest Ha ocHoBe AaHHbIx 10
kpynHbix CMU-usgaHmii ¢ NoMoLwblo KOHTEHT-
aHanmsa. PocT uHAEKCOB CBUAETENLCTBYET O pocTe
CTeneHW reonoUTUYECKOM HaNPSXKEHHOCTH 1
HeOnpe,ﬂ.eﬂeHHOCTM 3KOHOMMYECKOM MONNTUKKN, UX
nageHve — o CHxeHun. McTouHmk:

https://www.policyuncertainty.com/index.html

TexHuyeckne Mepbl Poccuu, xoTta Typumsa noka sabnokuposana npouecc BCTynJeHUa 3Tux

ctpaH B HATO. Cepbe3sHbiM reonoNMTUYecKUM COBUIOM B PErMoHe CTaHOBUTCS yCUNeHUe
MUIUTapusaLumm psiga esponeicknx ctpaH. Tak, OPl BHecna uaMeHeHus B OelcCTBylolee

3aKoHOOaTesIbCTBO C UeNblo yBe/n4eHns BOeHHOro 6IO,D,)KeTa Ha 6/1MKallMe HECKO/IbKO feT.

CTpaHbI—‘-IJ'IeHbI EC Takxe NpoOAO/IXNIN BBOOUTH aHTVIpOCCVIi/'ICKVIe 3KOHOMUYECKNE Mepbl.
B wecToit nakeTt CaHKLI,MVI, NMOMUMO Mnpoyero, ObINO BKIIOYEHO He(bTFIHOG aMbapro Ha Mopckune

nocrtasku u3 Poccun. Ha ypoBHe G7 6bin0 NOATBEPKAEHO HamepeHue CTpPaH-y4yacTHUL, O

MO3TANHOM OTKase OT YrOJibHOW 3HEepreTuku, 4To AOMOAHWUTENbHO 6yaeT orpaHWYMBaTh
BO3MOXHOCTM POCCMICKOro 3KCMopTa.



https://www.bloomberg.com/news/articles/2022-05-24/china-touts-33-measures-in-latest-push-for-economic-relief
https://ec.europa.eu/commission/presscorner/detail/en/ip_22_3182
https://ec.europa.eu/commission/presscorner/detail/en/ip_22_3070
https://www.nytimes.com/2022/04/01/travel/europe-tourism-ukraine-war.html
https://breakingdefense.com/2022/03/seven-european-nations-have-increased-defense-budgets-in-one-month-who-will-be-next/
http://government.ru/news/45395/
https://www.matteoiacoviello.com/gpr.htm
https://www.bbc.com/russian/news-61549979
https://www.bbc.com/russian/news-61549979
https://ria.ru/20220521/ucheniya-1789888355.html
https://ria.ru/20220521/koreya-1789899934.html
https://ria.ru/20220521/koreya-1789899934.html
https://tass.ru/mezhdunarodnaya-panorama/14599103?utm_source=google.com&utm_medium=organic&utm_campaign=google.com&utm_referrer=google.com
https://tass.ru/mezhdunarodnaya-panorama/14599103?utm_source=google.com&utm_medium=organic&utm_campaign=google.com&utm_referrer=google.com
https://www.reuters.com/world/africa/ukraine-war-fuels-food-crisis-distant-africa-2022-05-10/
https://www.euractiv.com/section/africa/news/ukraine-war-risks-causing-african-food-and-energy-crisis-says-un-official/
https://www.scmp.com/news/world/europe/article/3179589/ukraine-war-russia-test-fires-latest-hypersonic-zircon-missile
https://www.scmp.com/news/world/europe/article/3179589/ukraine-war-russia-test-fires-latest-hypersonic-zircon-missile
https://ria.ru/20220531/turtsiya-1791917038.html
https://www.reuters.com/world/europe/germany-change-constitution-enable-110-billion-defense-fund-2022-05-29/
https://www.reuters.com/world/europe/germany-change-constitution-enable-110-billion-defense-fund-2022-05-29/
https://www.reuters.com/business/energy/eu-leaders-agree-ban-export-russian-oil-bloc-eus-michel-2022-05-30/
https://www.euractiv.com/section/energy/news/g7-pledges-to-phase-out-coal-power-but-without-fixing-date/
https://www.euractiv.com/section/energy/news/g7-pledges-to-phase-out-coal-power-but-without-fixing-date/
https://www.euractiv.com/section/energy/news/g7-pledges-to-phase-out-coal-power-but-without-fixing-date/
https://www.policyuncertainty.com/index.html
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ATP. OCHOBHbIM O4arom HampsXXeHusi B permoHe ocTaeTcs CUTyauus BOKPYr TaiiBaHs, rae ctankueatotes uHtepecsl KHP n CLUA.
C 6 no 8 mas Kutaii npoBen BoeHHble y4eHus B6IM3M OCTPOBa C y4acTUEM MOPCKMX 1 BO3AyLHbIX cui. 30 Mas TpuaLuaTe camoneTos

BBC KuTas BOWwAM B BO3AyWHOE MPOCTPaHCTBO TanBaHsa. B cBoto ovyepepp npesnpeHT [x. bapgen 3assun, yto CLUA rotoBbl k
BOeHHOW nopaepxke TaiviBaHsa, ecnn [leknH npumeHUT npoTus Hero cuny. [lapannensHo CLUA cTpemaTcs HapacTutb BoeHHoe

cotpyaHuyectso ¢ KOxHon Kopeeit n nogknounTs ee k YetbipexctoporHeMy amanory no 6esonacHocty (QUAD). DTo BbisbiBaeT

cepbesHyto o3aboyeHHocTb Kutas. PakTopom reononntuieckoi HecTabunbHOCTU B perMoHe CTanu HOBble MyCKu BanamncTuieckmx
pakeT KH/IP B cTopoHy SinoHckoro mops. O pocTe MunnTapusaLmmn B permoHe MOryT Takke CBuAaeTeNnbcTBoBaTh yTeukn B CMU o
TOM, YTO AMNOHMS 13y4aeT BOZMOXHOCTb MPEBEHTMBHbIX YAAPOB MO 6a3aM NOTEHLMANbHOIO NPOTUBHUKA.

B to)xHO-a3naTckoM cybpernoHe oTMevaeTcs poCT reononmuTuieckoi HectabunbHocTH. B Mae B LLIpu-JlaHke NpOLOSIXUANCE aKLMK
npoTecTa WU3-3a HEXBATKM TOMIMNBA, MPOAOBONLCTBUS, TOBAPOB NepBoi HeobxoanumocTn. CTpaHa He CMor/ia OCYLLECTBUTb BbiMiaThbl

N0 MHOCTPaHHbIM KpeamnTam Ha 7 MApLA. AON. U, Takmum obpasom, cTana nepson ctpaHon B ATP B XXl B., roe npousowen cyBepeHHbIn

nedont. B uHauiickoi TeppuTtopum dxammy n Kawmup, Ha koTopyto npeteHayeT [NakucTtaH, Bo3pocia TeppopucTuieckas yrposa —
B pesysibTaTe HanaseHus 60EBUKOB MOrvbna XeHlwmHa v nocTpajanu Tpoe BoeHHbix. Ha doHe becnpeueneHTHon 3a nocneaxue

rofbl 3aCyxu 13 masa /Hava Beena sanpeT Ha 3KCnopT nieHulsl. B MakmcTtaHe COoXpaHAeTCAa HanpsaxXeHHas obcTaHOBKa NOC/E CMEHbI

npaBuTENbCTBa B anpene. B YCNOBUAX MaCCOBbIX MPOTECTOB ONMNO3numnn BO rnaee C ObIBLIMM npemMbep-MUHUCTPOM MMpaHOM XaHoM
MakMCTaHCKOE NPaBUTENLCTBO YCUINIO aPMENCKYIO TPYMMANPOBKY B CTONMLLE. VMepeHHo MO3UTUBHBIM COBBLITUEM ANna pernoHa ctano

saaenerne MU KHP o ToMm, 4To cuTyaums Ha KUTaNCKO-UHOAUNCKOW rpaHuLLe cTabunmnsmposanace.

bavxHuit Boctok. B Mae B pervioHe npowusowen psh HeraTMBHbIX COBLITUIA, KOTOpble MOryT MPUBECTU K HapacTaHWio
reonoNnTUYECKON HaMpPSXXeHHOCTU. Typuus 0b6bsBUNa O Havyale HOBOW BOEHHOW onepauunu Ha cesepe Cupun NpPOTUB KYPACKMUX

dopmuposanmin. B otser CLUA 3agBunu, yto 3TV LEeNCTBUA CTaBAT MO Yrpo3y pervoHanbHylo crabunbHocTe. Habmopaetcs

oboCcTpeHve NpoTUBOpeUnii Mexay Vspannem 1 psaom UCnaMckux cTpaH pervoHa. VipaH o6euHun Mspauns B youincTee nosikoBHUKA
Kopnyca cTpaxeii ncnamckor pesontounn XacaHa Caiana Xogau. [lapnameHT Vpaka npuHaa 3akoH, 3anpeLLaloLnii HopManmsaumio

oTHoweHnn ¢ Mapaunem. [lpousownn asKcUecChl MNanecTUHO-U3PaUIbCKOrO KOHPIMKTA, BbIIMBLWMECH B bHecrnopaoku ¢
noctpagaswummn B Vepycanume. Cpeln MNONOKMUTENbHBIX COBLITUIM B PErvOHE MOXHO OTMETWTb MOAMUCAHWME COralWeHus o

ceoboaHom Toprosne Mmexay Mapaunnem n OAS.

Adpuka. [eononutnyeckme pucku B pervioHe CBsisaHbl C Yrpo30i MPOAOBONLCTBEHHON W 3HEpretTuyeckor besonacHocTn u3-3a

HapyLeHns Liernoyek noctaBok. [ns npeoponeHuns npofoBosibCTBEHHOrO KPU3MCa U MOMCKa HOBbLIX MapLIPyTOB LOCTaBKM 3epHa
AdpvikaHckuit baHk paseutus (ABP) u ero napTHepsl Bbimenvnn 1,5 mapa. ponn. MNpesnpent Cederana v npepcefatens

AdpvikaHckoro cotosa Maku Canna ¢ Lenbio paspelienus atoi npobnemst 3 uioHs nocetun Mockey. BozpactaHue HanpskeHHOCTU

Mexay Pyanpon v KoHro cosgaet [OMOMHUTENbHBIA MCTOYHMK KOHPIMKTOFEHHOCTM B pervoHe. [puuvHON CTONKHOBEHUI Mexay

CTpaHaMM SIBASIOTCS NOCNEACTBUS reHouMaa NpoTmB Hapoda TyTcu B Pyanne B 1994 r. B ycnosusix yxy[WeHUs reononmTUieckoin

cuUTyauum B pervoHe OQUKCMPYeTCs MOBLIWEHHOE BHWMaHue co cTopoHsl Kutas, dnonum, CLUA k passutmio B Adpuke

MHCbDaCTDVKTVDHbIX NPOEKTOB U NnogaepXaHunto be30nacHoOCTM.

Oxunpaemble cobbiTns

05-14 uioHsa. 3amectutens roccekpetaps CLUA Benau Lepman noceTtut KOxHyto Kopeto,
®Oununnuubl, BbetHam 1 J1aoc.

05-17 wionsi. HATO nposegeT B banTuinickoM Mope KpynHble BOEHHbIE YYEHUS C yYacTUeM
LLiseunun n OunnaHanm.

10 wuions. 3acepanne CoseTta ampektopos baHka Poccum no knwouesoit ctaske. C yyeToM
npofosxalolwerocs samennenns uHdnsumm B Poccum — enepssle ¢ gekabps 2021 roga B
rofoBoM BeipaxeHun — ¢ 17,83% r/r 8 anpene go 17,10% r/r B Mae oxuvpaem panbHenwee
CHWxXeHue kitoyeBoi cTtaBkn fo 9,00-9,50% roposbix. Putopuka perynsitopa, BeposiTHO,
6yneT MArkon, C ykasaHMeM Ha Hannune NpoCTPaHCTBa AJs Aa/lbHENLEero CHUXXEHUS CTaBKMU.

14-15 uons. 3acepanne OPC. BeposatHo nosbiweHve ctasku Ha 0,5 n.n. Tem BpemeHeM
BbI30BbI A1 akoHomukn CLUA ycunmeatoTes — Hanpumep, BceMupHbiin baHk cHoBa moHusun
nporHo3bl no pocTy akoHomukn CLUA Ha 2022-2023 rr.

16 uons. O npoussoacTee BanoBoro BHyTpeHHero npogykTa (BBI) B | ksapTtane 2022 ropa
(nepsas oueHka)

29-30 uioHsa. CocToutcsa cammuT nugepos cTpaH-uneHos HATO B Magpupge.

1 vions. 3aBeplueHne OCHOBHOM NMPOrpaMMbl KONMYECTBEHHOro cMardeHus B Espone (APP)
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B ¢okyce: mmHamuka pybns, pocT poxogHocTei rocobnuraumii B cTp EC v npobnema

Ykpennenune pybns: ot BHEWHNX GaKTOPOB K BHYTPEHHUM

USD/RUB ykpenuncsa ¢ MakcumansHoro sHadenms 120,4 py6./nonn. 8 MapTe fo Tekywmx 60,2
pyb./nonn. OuHammka EUR/RUB 6bina ewe cunbHee, yem USD/RUB us-za ocnabneHus
EUR/USD, obssaTenbHoli onnatel rasa komnaHusmu EC 3a pybnu u kowsepTaumm 100%

BanoTHon Beipydkn MAO «lasnpom». baHk Poccun Tapretvpyet vHbnsumio, a He Kypc, HO
OvHaMuKka pybns MoxeT cosfasaTbh WHOISALMOHHBIE PUCKM U BO MHOTOM OMpeaenseT
ycTonumsocTb duHaHcoson cuctembl PO. C 27 dbespans 2022 r. n3-3a HEBO3MOXHOCTM
NPOBEAEHMs BaMlOTHLIX MHTepBeHUMi (3amMopo3Ka YacTu BanioTHbIX pesepsos LIE 1 akTueos

®OHB ¢pakTuyeckn npusena K OCTaHOBKE peanusaumm BIoAKeTHOro npaswna v 3abrokuposana 0 g
BO3MOXHOCTb NpoBeAeHus nHtepeerunin) baHk Poccun ceoeBpemeHHo BBEN OrpaHuyeHus Ha SO:\%
OBWXEHWe KanWTasa U Ha onepauuu c BanloTon, nosbicun ctaBky Ao 20%, a NpaBUTEbCTBO o
BBENIO 0b6s3aTeNbHYIO NPOAaxy akcnopTHow Bbipyyku (80% u nepuop koHeepTaumu 3 gHs). C 10%

o

anpens baHk Poccum Hauan cMmsardatb HEKOTOpble paHee BeaeHHble Mepbl (BO30GHOBMEHbI

NPOLAXM BaNOTbl HACENEHMIO W MOBbLIWEHbI MOPOTU NMEePEBOLOB CPEACTB 3a pybex) Ha doHe

_ . mmmm Urals, py6./6app. (n/0)
pekopaHoro npoduuuta Tekywero cdyeta 3a 4M22 Mo HawuM pacyéTam, B anpene e Urals, py6./6app. 12M (1/0)
HedTerasosbivi akcnopT (Teneps 70-80% askcnopTa) Boipoc 6bonee YeM B ABa pasa r/r, a UMMopT ——— USD/RUB (n/0)

Urals, $ (n/0)
Puc. 12. Kypc py6ns k gonnapy CLLA n
HedTb Mapku «Urals»

— OTMEHWNO MuX. Tenepb ANs BHYTPUMECSYHOM [AMHAMMKM Kypca BO3pacTaeT 3HaYMMOCTb  [Mpumeuanme. C 01/01/2014 no 09/06/2022
WcTounuk: investing.com, baHk Poccumn

cokpaTuncs Ha nopsagka 50-60% r/r. C 24 mas npaBuTenbCTBO cMArymno TpebosaHusa K
npofaxe BaNoTHOM Bbipydkm akcriopTepos (50% v neprog kousepTaumm 120 aHeit), a ¢ 9 nioHs

BHYTPEHHMX $aKTOpPOB, Hamnpumep, Hanorosoro nepuona, korga 14-16ro uucna Mecsua
KOMMaHUN-3KCMOPTEPbl OCYLECTBASIOT MPOAAXY BasllOThl AJ1S BbIMIAT CTPaxoOBbIX B3HOCOB B

BropxeT, a 24-26 v 30-31 unucna — HOA®J1, HAMW, Hanora Ha npubbinb u ap. PyHaameHTanbHO 27% E,c % - 250%
e Kypc pybns MpofoSiXUT ONpPeaensaTbCs AMHaMMKOM umnopTa (Mo HaWwuWM pacyeTam, B Mae 24% °3
rofoBoe nafgeHve uMmnopTa samegaunock fo nopaaka 30-40% r/r) v skcnopta (HeraTUBHbIN 1% L 200%
addekT ot 6ro nakera cavkuuii EC noka byneT HMBENMpPOBaTLCH POCTOM MOCTABOK B Apyrue 8%

cTpanbl). OfHako TOT $aKT, YTO Ternepb KOMMaHWU MOTyT AepXXaTb BajloTy Ha cyeTax, byaet Lo Lo
choepxXuBaTh yKkperieHve pybns. B cpepHecpouHoli nepcriekTvee no mMepe MpubanxeHus K

3anoxeHHom B biopxeTt 2022 r. cpepHerofosoi pybnesoit LeHe Ha HedTs B 6724 py6./6app. )§r 2

(USD/RUB 81,4; Urals 52,6 ponn./6app.) — ceitvac yxe 6999 py6./6app. 3a 5M2022 r. E % 100%
(cpepnuin USD/RUB 80,0; Urals 87,5 gonn./6app.), Mbl oxupaem panbHeiiwee cmsaryenne o 6%

orpaHudeHuin (kak 3T1o 6610 9 uioHsa npu kypce 58 py6./ponn. n Urals 99,2 gonn./6app.), uto g 3% 50%
Takxe okaxeT pasneHne Ha USD/RUB, 1 He Mo3BOMUT eMy CAMULLKOM CUMbHO YKPEMUTLCS. % 0%

Honrosbie npobnembl ctpaH EC: peuns, Utanus, MNMopTtyranus S 3% 0%
BHyTpeHHune puHaHchl Tpex cTpaH EC ¢ BbicokM ypoBHeM rocygapcteeHHoro gonra — [peuum S

(198,9% ot BBIN 8 2021 r.), Ntanum (150,9%) v Moptyranun (127,5%) — ewe He ycrnenu Uranus — Tpeuns
BOCCT@HOBUTLCS MOCAE MPEenblAyWmX WOKOB M CHOBA CTajKMBAKOTCS C HOBbIMW BbI30BaMMU: Mopryranus Fepmatus

oxupaeMbiM yxxectodeHnem JKIT n HoBbIMU BloaxeTHbIMM NpobneMamu. B nioHe goxopgHocTb  Puc. 13. [loxopHocTs no 10-neThum
no 10-netHum obnuraumsam peunn coctasuna 3,7% (vs 1,3% B Havane susaps), Utanum — 3,4% obnuraunam u obbem Banosoro
rocyfapcTtBeHHOro gosra
0, _ 0 0,
(vs 1,2%), MopTtyranum — 2,4% (vs 0,5%), uTo BegeT K pocCTy Harpysku Ha BloAXeT B 4acTu Mpmmesanme, C 01/01/2012 no 03/06/2022

obcnyxumearus gonra (8 2021 r. 8 [peumn 5,2% [oxonoB HanpaBasaoCh Ha BbINAATY NMPOLEHTOB  Mctounmk: Wall Street Journal Markets, MBD

no obcnyxusanuio gonra, 8 Ntanum — 7,3%, B MopTtyranum — 5,7%). Poct WML, oxunaaemoe WEO

noeblweHne cTaBok ELIE v saBepweHne QE - nporpaMmbl KONMMYECTBEHHOrO CMSArYeHUs

npuBeayT K AanbHelweMy pocTy goxogHocTel. [Toka cnpef AOXO[HOCTEN rocobauraumin aTnx 900 | Wheat Index Spot (1/0) 180
CTpaH K LOXOQHOCTAM rocobnuraumii [epMaHnm HEBLICOKUIA, HO Mbl OXUAAEM ero pocTa. 800 Food Price Index (n/0) 160
ELLB roToBMT HOBYIO NporpamMMy «NoAAEPHKKN» [OXOLHOCTEN 0bAuraLumi4, HO NoKa 3TO BEIMSAUT 7o 140
CcKopee Kak CclloBecHasi MHTepBeHLMs. YTobbl NpefoTBpaTUTh NOTEHUMaNbHBIE PUCKM HEBbINAT “00 EZ
Mo cyBepeHHbiM gonram aTux ctpaH, ELLB, BeposTHO, ByneT caepaH v B 4aCTW MOLHATUS

CTaBOK, U B BONPOCE ANUTENBHOCTU CPOKOB NpuocTaHoekn QE. 500 :z
[NpopoBonbCTBEHHLIN KpU3NUC 400 0
CerogHs okono 811 mMH Yen. cTanKMBalOTCA C HeJoefaHWeM 13-3a cnafga o6bEMOB MOCTaBOK U 300 20
poCTa LeH Ha npoposonbcTeue. 3aseneHus Poccum o «becnpobnemMHoMm BhiBO3E» 3€pHa U3 o 0
YKpauHbl pewaoT Aulb 4acTb MNPobneMbl, Apyrve BOMPOCHI OCTAlOTCH HEPELEHHbIMU — w@’g WQ@ w@’v '\9\/(0 ngb ré@ q/@;v

yoobpeHus, NorucTrka, NocesHas kamnanus B Poccuu 1 YkpauHe, U orpaHuyeHus, BBOAUMbIE

n 5 u K / Fno6 o WML Puc. 14. S6P GSCI Wheat Index Spot u
Havei u Kntaem no akcnopty ¢/x npogykumu. [nobanbHelii pocTt TAKKE MPOROMKACT o 2 mpomoBONBCTEME

AaBUTb Ha LieHbl, 4TO ele 6onblue yBeNMYMBaeT Paspbie MEXAY NOTPEBHOCTAMM B eAe BeAHBIX  Mpumevatme. C 01/01/2010 no 03/06/2022

CTpaH 1 06BeMOM MeXAYHapORHOro GMHAHCUPOBaHWA B 3TOM 0bnacTy. Wcrourmi: Wall Street Journal Markets
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Bce MHeHus, BbICKasaHHbIe B AaHHOM MOHUTOPUHIE, OTPaXXaloT TOYKY 3pEHUs aBTOPOB M MOTYT He COBMaaaTh C opuLManbHOM
nosvumert HAY BLL3, a Takxke He SBNSIOTCA MHBECTULMOHHON pekomeHdaumei
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