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KonunuectBeHHoe yxecToueHne ®PC CLUA u nnaHbl no yxxectouenuio JKI1 ELIB.

UcTopuueckoe ykpennenue pybns.

LonrocpouHblit B3rnsg,

B mae npogmomxuncs TpeHp Ha yxecTtodeHue [KIT co cTopoHbl psaga KpynmHeWWnx LeHTpasbHbiX 6aHKOB, KOTOPLIM Mbl Byaem
HabnopaTs B 2022-2023 r.. OPC CLUA kpome nosbiwenus ctasku Ha 0,5 n.n. (go 0,75-1%) dakTuyeckun Havyana KonmyecTeseHHoe
yKecToueHue, cokpaTue banaHc B Mae Ha 25 Mnpg pgonn. [Noebicun ctaeky Takxke v bank Avrnun. ELLE 06bsBMN 0 nnaHax NoBbICUTb

cTaBky B mione. Kak oTMe4anoch B MpOLLIbIX BbiMyckax, 3TO OyAeT HEraTUBHO BAUSTL Ha rN06aibHyl0 SKOHOMUYECKYIO aKTUBHOCTS,
AVHaMKKy GOHAOBLIX PbIHKOB, a TakKe CGOPMUPYET PUCKM 15 LONTOBOM U BIOAKETHOW yCTOMUMBOCTM B psifie cTpaH. KuTaii n Poccus
TeM BPEeMEHEM CMATYaloT PUTOPUKY.
B mae uHbnaums crabunusuposanacek 8 CLUA n Benunkobputanmmn u samepnunace B Poccun. B Poccun zamemnenune uHdbnauum
MPOUCXOANT Ha GOHEe PEeKOPAHOro yKpenneHwus pybns, XoTs, B YyCNOBUSX COKPALLEHUS UMMOPTa, ero Ae3vHGASLMOHHbLIN BKag,
orpaHuyeH. Ckopee Bcero, B paseuTbIX CTpaHax UHGMIALMS BHOBb HAaYHET YCKOPSATLCS B Cllydae coxpaHeHus ueH HedTu Brent Ha
Tekylwmx Bbicokmx ypoBHsax 120 nonn. 3a 6appens.
OKoHOMMYECKas aKTUBHOCTb MOKa MPOAO/IXKAET BOCCTAHOBMNEHUE, HO AUXOTOMUS MEXAY MPOMBIWLAEHHOCTbIO U chepoit ycnyr
COXpaHsieTCs: nepeasi MPOAJOIKaeT NafaTe BTOPOM MecsL, NoApsiA 13-3a cboes Lenodek noctasok (B T.4. nokaayHel 8 KHP) n Beicokux
nspepxxek (LeH Ha SHepProHocuTenu, PoCT MPOLEHTHLIX CTaBOK), a BTOpas MPOAO/HKAeT BOCCTaHoBNEeHWe. BeposTHo, Takas
LMXOTOMUS COXPaHUTCS Ha Bnvkaiiumnii rod. Puckm peueccnn, 0cobeHHO A1t MPOMBILIEHHOTO CEKTOpPa, OCTAIOTCS MOBbILLEHHbBIMMU.
Ha cTopoHe nosuTMBHLIX HOBOCTEl OCTaeTCs cokpalleHne Muposon cMepTHocT oT COVID-19 - BTopoit Mecau, noapsf oHa
HaXOAMTCS Ha CaMbIX HU3KUX 3Ha4YeHWsX ¢ Havana naHaemun (Mapta 2020 r.), uTo obecneynBaeT POCT CEKTOPY yCAyr.
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OKkoHOMMYecKasi akTUBHOCTb — YCKOpPeHUe pocTa Briepsbie ¢ deBpans €0 .
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pocT. Tak, Global PMI composite coctasun B mae 51,5 npotus 51,2 8 anpene. OcHosHoW i Composite Output
MPUYMHOW YCKOPEHMS CTaslo 3aMef/IeHne Crafa B MYMPOBOM MPOMBILINIEHHOCTH Ha oHe pocTa 20 Index
B cekTope ycnyr. HecMoTps Ha TO, 4TO NPOMBLILWNEHHBIN BbINMYCK COKpaLlaeTcs BTOPO MecslL, - Manufacturing
noapag, TeMnbl NafeHus cTanm Hmke: 3HadeHne uHaekca Manufacturing output coctasuno %0 Output Index
49,7 npotue 48,6 B anpene. busHec-akTMBHOCTb B chepe ycnyr ocTaeTtcs cTabunsHol (52,2 B - Services B:Si”ess
< Activity Index
anpene v Mae). Heckonbko 3amMepnisioT pocT cnabblii CIPOC, COXPaHAOLMECS KapaHTUHHbIE 2
orpaHudenus B KHP u pactywee uHbnaumoHHoe paBneHue, Bbi3BaHHOE reOroNUTUYECKON 9 S S b b by
HaMPSYKEHHOCTBIO, KOTOPas COKPALLaeT NPensoXKeHUe Ha ChipbeBbIX PbIHKAX M MPUBOAUT K PP PP PP PP
A A A A LA A
N NN SN NAN N AN

c605M B LLenoykax NocTaBok.
Mpu 3ToM no pervoHaM mupa HabnoaeTcs pasHoOHaNpPasieHHas AUHAMVKa: OT 3aMeANeHNst  Puc. 1. [nobanbHbii MHAEKC AENOBOV
cnapa B KHP (42,2; +5 3a mecsn) n Poccun (48,2; +3,8 3a Mecsil) 10 CHWXKEHUS TeMroB pocTa  akTusHoctu (PMI)
B CLUA (53,6; -2,4 3a mecau) u Esposonre (54,8; -1 3a mecsu,). Beayuwyio ponb B 3amMeanieHmu Vierourini: IHS Markit

cnafa Kutas urpaeT nocTeneHHblit BbIXOL KPYMHbIX FOPOAOB CTpaHbl M3 KapaHTuHa. B 10p ~ 600
EsposoHe pocT B chepe ycnyr samepnuncsa otHocuTensHo anpens (56,1; - 1,6 sa mecsau), 80 L 500
KOrAa KOPOHaBUPYCHbIE OrpaHUYEHUst BO MHOTUX cTpaHax obinn cHaTbl. B CLLIA HabnopaeTcs L 400
3aMefieHune pocTa 1 B npoMbiwneHHocTn (57; - 2,2), n B cdepe yenyr (53,6; -2,4), uto cesizaHO 50 L 300
C MHGNALMOHHbBIM 1aBNIEHMEM 1 OFPAHIYEHHbIM MPEMTIOKEHMEM ChIDEBLIX TOBAPOB, KOTOpoe 10 L 200
NOAAEPXKMBAET LIeHbl Ha BbICOKOM YPOBHE. 20 1600
I_IaHp,eMvm — KOHeL, BCMNbIWKN OMUKPOHa U NosiBneHne ocCribl obe3bsH 0 74%

B MUpe NpoAomkaeT CHMKaTLC Kak YNCNO HOBbIX 3apaxeHuii (16 MaH B Mae npoTue 25,2 MaH @W%ﬁ%fvg@?éﬁ'/\’@@g{/\’g{/\’@?

VAR A ALACAUAUAN
B anpene), Tak 1 CMepTHOCTL (MX YMCNO B Mae bbino Ha 43% MeHblue, YeM B anpene— 48 Thic. Qf\/\ga\g%\,\'/\,\&\ga\s‘!a\(y\@,\QQ

Yucno sapaxeruid, maH (n/0)

npotue 84 Teic., puc. 2). MrpoBsie nokasaten CMEPTHOCTM - Ha MUHUMYMax ¢ MapTa 2020 r.
Yucno cmepreit, Teic (n/0)

O,D,HaKO puckn o4vepepHbIX BOJIH 3apa>KeHm7| COXpaHAKTCA, U C HacTynneHnem OoCeHU . -
- Puc. 2. Yucno 3apaxeHnuii u cmepTeit ot
BepOosATEeH Ce30HHbIN POCT. COVID-19
Merounuk: BO3
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BoNbIWMHCTBO KPYMHENWNX SKOHOMMK MUPa LEMOHCTPUPYIOT CHUXEHME Mo 3aboneBaeMocTu
oTHocuTenbHo anpens: Kutain (-97%), Anonus (-28%), Nepmanus (-67%) v BennkobpuTarus
(-62%). Ucknouennem aensiotca CLUA (+77%), ogHako pocT 3abonesaemoctu COVID-19
HE COMPOBOXAAETCSA BBOLOM LOMOJIHUTENbHBIX OrpaHudeHuii. B Kutae Ha pore dpakTuueckoro

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

OrpaHvyYeHusi, KoTopble Bbiv BBEAEHbI BO MHOTUX KPYMnHbIX ropogax Kutas (B T.u. LLaHxaw,
Cuatb, KOuwxkoy v gp.). OpHako noka O MOJSIHOM CHATUWU OTPaHWYEHUI peun He UAET: NS
MarasvHOB, TOProOBbIX LL@HTPOB U PbIHKOB BBEEHbI OrPaHUYEHUs MO KONNYECTBY NoceTuTene.
Takxe B Mae cTanu pacrnpoCTpaHaTbCs COOobWeHWs MNpo ocny obesbsH: MOSBASANCD
COOBLIEHNS O 3apaXeHuu BUPYCOM B cTpaHax 3anagHoi Eeponbl n CesepHoit AMepuky,
KOTOpble He SBASIOTCS SHAEMUYHbIMU Anis 3Toro Bupyca (cTpaH 3anagHoit v LleHTpanbHoi
Adpukn). MepcnekTusbl pacnpocTpaHeHus He onpegeneHs: nogn fo 40-50 net B
BONbIIMHCTBE CTPaH MUPa He MPUBUTLI MPOTMB OCMbI, B PE3yNbTaTe Yero y HWX OTCYTCTBYeT
UMMyHUTeT. OfHAKO, Ha MOMEHT BbIXOAa MOHUTOPUHIa U3BECTEH NULLL OAUH Cry4Yait CMepPTH
OT ocnbl 06e3bsH B CTpaHax 3anaga.

q)VIHaHCOBbIe prHKI/I

Ha ¢uHaHcoBbIX pbiHKax BeCb Maii mpoucxoguno cnaboe sBoccTaHosneHue. Bce ocHosHble
boHOOBbIE MIOWAAKM KPYMHEMIUMX SKOHOMMK MOKAasbiBaiu HYNEBOW MU MONOXKMUTENbHBIN
pocT po 5% no mtoram mecsaua (Tabn. 1.). DTu aeneHus cessaHbl C HEHOMbWMM POCTOM
TEPrNUMOCTM K PUCKY, KOTOPbIA HEKOTOPbIE SKCMEPTbI CBA3LIBAIOT CO CHUXEHUEM OXULOAHWI
PbIHOYHbBIX WIPOKOB OTHOCUTENIBHO XECTKOCTW MOHeTapHoi nonutuvku. Bo mHorom aTo
0B BACHAET POCT CTOMMOCTU aKLMiA Ha Pa3BUBAIOWMXCS pbiHKax, Hanpumep B Kutae (+ 4,6%
3a Mecau) u B bpasunum (+ 3,2 % 3a Mecaw). [NpoponxaeTcsa TakKe CHUXEHUE CTOMMOCTM
sonota (- 3,7 %). Kpome Toro, snepssie 3a 2022 rog ponnap CLUA nokasan Hebonbwoe
ocnabnenve (-1,2 %) 0THOCUTENIbBHO MWUPOBLIX BasOT, B T. Y. OTHOCUTENbHO EBpO, KOTOPBLIN
YKPensncs, HeCMoTps Ha PocT MHbALMKU. PacTyT Takxe KuTaickue akumn. DTO CBA3aHO C
MOCTEMNEHHbIM CHATUEM KOBUAHbIX OrpaHUYEHUd 1 OXUAaHWEM BOCCTAHOBMIEHMS BbiNycka Y
KUTaWCKMUX MPOU3BOAUTENEN.

B Poccum cTomMocTb akumin cHukaeTcs m3-3a oblielt peueccun Ha GoHe ycunmeaiowerocs
CaHKLUMOHHOMO faBfieHMs 1 pa3spbiBa LLEnoYyek co3naHus CTOUMOCTM.

PocT noxopHocTel obnuraumnii B 6onbLIMHCTBE CTPaH MUpa NPOAOIXaeTCs. DTO CBA3AHO C
NONWUTUKOM LleHTPaNbHbIX GaHKOB MHOTMX CTPaH Mupa. Tak, pbIHOK oxuaaeT, 4To baHk AHrmMm
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 sensietcs Poccus, roe Ha ¢oHe ykpernenus pybns v 3aMepneHuvs
MHOIALUM CHUKAETCSA LOXOAHOCTb rocyfapcTeeHHbix obnuraumii (-0,63 n.n. 3a Mecau).

ToBapHble pbiHKU: oYepefHon pocT HedTsaHbIX LeH Ha ¢oHe 6-ro nakeTa

caHkuuin EC

LleHbl Ha BonbWKMHCTBE TOBapPHbIX PLIHKOB (338 UCKIIOYEHUEM HEPTAHOrO) B Mae HECKOJIbKO
CHU3UNIUCB, OTHOCWUTENbHO Mpolnoro Mecsua. LleHsl Ha ras B Eepone, 3onoTo, ctans u
NPOAOBONLCTBUE HECKOBKO CHU3UIUCH, HO OCTAlOTCS Ha BbICOKMX YPOBHSX, B TO BpeMs Kak
HedTb (Brent) npogomkuna poct Ha 12,4% 3a mecsauy (+65% r/r), sakpbiBLMCL B Mae Ha
otmetke B $122. OCHOBHbIM $aKTOPOM BLICOKMX HeTAHbIX LEH OCTaeTca pacTywas
rnobanbHas dKOHOMMYECKasi aKTUBHOCTb Ha GpOHE OrPaHWYEHHOro MPEANOXEHUs HepTU U3
Poccun: 31 Mas EBponeickuit cow3 yTBEPAMI LWIECTOW CaHKLUMOHHBIA MakeT, KOTOpbli
3anpeliaeT MnoKyrnky, MMMOPT W TPaHCMOPTUPOBKY Cbipoin HedTu m3 Poccum no mopio (4to
3aTpoHeT 2/3 poccuiickoro akcrnopTa). Mpy 3TOM BUCKOHT Ha POCCHICKYO HedTb oCcTaéTcs
cywecTeeHHbiM (okono 35% 3a 6appens k HedTn Mapku “Brent”).

Heckonbko cHuxaeT HanpsieHne pocT Aobblun poccuiickoi HedTu B mae Ha 200-300 Thic.
bappenei B fieHb U Havyano npopaxu no 1 mnH 6appeneii B aeHb co ctopoHsbl CLUA. Takxe
3HauMTeNbHylo nopaepxkky okasbiBaeT OFEK+, cTpaHbl-y4aCTHWKM KOTOPOro MPWHSM
pelueHne ob yBennyeHun KBoTbl Ha utonb v aerycT 2022 r no 648 Tuic. bappeneii B cyTku. 310
MOXET HECKONIbKO CMAMYUTbL [aBfeHWEe Ha HedTAHOW PbIHOK Ha ¢OHE BEpPOSTHOro pPocTa
Cnpoca, B T. 4. U3-3a OXMAAEMOro BOCCTAHOBNEHUS SKOHOMMKM B KnTae.

LleHa Ha ras B EBpone B Mae npofonxuna CHUKeHUE OTHOCUTENIbHO CTOMMOCTM rasa B anpene:
¢ $1086/Tbic. ky6. M. Ha 29 anpens ueHa cHuamnack go $1046/Toic. kyb. M Ha 31 Mas. Tem He
MeHee LieHbl OCTalTCS BbICOKUMU M3-3a HEOMPEAENeHHOCTU OTHOCUTENIbHO POCCUIACKOro
akcnopTa. Tak, HeKOTopble CTpaHbl OTKasanuch NIaTUTh 3a ras B pybnsx (Monbwa, bonrapws,

Tabn. 1 KnioueBbie pbiHKK, U3BMEHEHUE 3a

mecsuy, %
Hedre | Fas TTF | 3onoro | Crane MpoaosonscTane
12,4% | -3,6% -37% | -150% -0,6%
Axumm | Banora® 10-nethue
obnuraymm,
n3mMeHeHne B n.n
CLUA 0,0% -1,2% -0,08
Kurait 4,6% -1,0% 0,13
lepmarms 21% 1,8% 019
Poccua -3,7% 13,3% -0,63
fAnomna 1,6% 0,9% 0,01
Benwkobpuranms | 0,8% | 02% 0,24

Mpumeuanme. * - kypc sanoT k gonnapy CLUA. [ns
ponnapa CLLA — unpeke DXY

Yka3aHo M3MeHeHWe LieHbl OT HaYana Mecsaua K
KOHLly 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
https://www.mk.ru/politics/2022/06/04/operaciya-gaz-za-rubli-zavershena-kto-otkazalsya-platit.html
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Janusa, Ouunangus, Hupgepnange), a EC B uenom ctpemutcs cokpatutb notpebrexve

poccuiickoro rasa. Heckonbko CHMXaeT [aBfeHne Ha rasoBblii PbIHOK COrlacne MHOTMX CTpaH
EC nnaTuTb 3a ras B pybnsix B pamkax npefnoxeHHoi Poccueii cxeMbl «ras 3a pyonus, B T.u.
CO CTOPOHBbI KpYMHbIX akoHoMuKK EC: Tepmanum un Utanuum.

Ha ucTopuyeckn BLICOKMX 3HAYEHUSX OCTAlOTCS LieHbl Ha MPOAOBOSILCTBEHHOM PbIHKE.
KoHdpnunkT Ha TeppuTOopmn YKpauHsl yCKOPWU POCT M Tak BbICOKMX Mo ntoram 2021 r. MUpOBbIX
Ha Poccuio n Ykpauny npuxogutcs 6onee 30% mwuposoro
NPOW3BOACTBA MIEHULbl, W Gonbluas 4acTb 3KCMOPTa Wa B pasBMBalOLLMECH CTpaHbl. B

NPOAOBOJIbCTBEHHbIX LEH.

pe3ynbTaTe CyleCTByeT peabHblii PUCK POCTa YMCNa FONIOAAIOLLIMX B Pa3BMUBAIOLLMXCSH CTPaHaX
13-3a HEBO3MOXHOCTM 3aKymnuTb MPOAOBONLCTBME MO BbICOKMM LeHaM. CuTyaumio Takxe
OCJIOXHSIeT 3aMpeT Ha 3KCMOPT MweHupsl 13 VIHAUM Ha GOHe BBICOKMX LieH Ha rnobanbHOM
PbIHKE U CU/IbHOM 3aCyXM.

MupoBas uH$naumus Ha nyTn Kk cTabunmsaumm

[nobanbHas MHGASLMS NPOJOKAET OKasblBaTb [AaB/eHME Ha MWUPOBYID SKOHOMMKY M MO

nocnepgHnM oueHkaM Bcemmnproro baHka fOCTUIHET cBoero nuka k cepeguHe 2022 r. OgHako
B psAfe CTpaH yCKOpeHue pocTa LeH yxe ocTaHosunock. B CLLUA Ha doHe npopomxeHus
CBOPAYMBaHMSA MONUTUKU KONTMyecTBeHHoro cMardeHns OPC B mae uHdpnaums coxpaHunnack Ha
npexHem yposHe — 8,3%. CornacHo onpocy ®epnepansHoro pesepeHoro 6aHka Helo-Mopka,
KPaTKOCPOUHbIe MHPMSALMOHHBIE OXMOAHWUS aMepuKaHCKUX moTpebuTenein B mae Bce ele
NPOAOMKAIOT PacTh, OAHAKO B CPELHECPOYHON W [ONrOCPOYHOW MepcrnekTMBe POCT LeH
OXMWAAETCA Ha HU3KOM WU CTabunbHoM ypoBHe. CTabunusaums Ha BbICOKOM YPOBHE B Mae
Habnopanack B Bennkobputanum — UMLL He nsmenuncsa c anpens n coctasun 9% r/r. [nasHbiM
$aKTOPOM MHPAALMK CTan POCT LEH Ha SNIEKTPUYECTBO U TPaHCMOPT.

WML, 8 Poccun B mae cHusuncsa ¢ 17,83% no 17,1% r/r. OcnabneHuio MHPAALMOHHOTO
LaBfieHns CnocobCTBOBaNMN CHUKEHUE UHGMSLMOHHBIX OXWAAHWIA HaceneHus n busHeca po

YPOBHeW B Hauane rofa, a Takxe najeHve notpebutenbckoro cnpoca. B obbluHbIX ycnoBusax
yKpenneHne obMeHHOro Kypca pybns JOMXKHO Obl1O MOBLICUTL CMPOC Ha WMHOCTPaHHbIE
ToBapbl U CcTaTb Ae3MHPNAUMOHHbIM PakTopoM. OpHako, B YCNOBUSX MageHUs UMMopTa
BE3VHPNALMOHHBIN 3$deKT AnHaMUKM pybns HUBeNMpyeTcs nageHuem umnopTa. HecmoTps
Ha 3amepneHue nHensaumm bank Poccum noka He M3MeHW MPOrHO30B M XA4eT rofoBOro pocTa
noTpebuTensckmx LeH Ha ypoBHe 5-7% B 2023 r. B CBA3M CO CTPYKTYPHBIMU U3MEHEHUSMU
POCCUNCKON SKOHOMMUKM.

B EBposoHe uHnsums B Mae B rogoBom BbipaxkeHun coctasuna 8,1% no cpasHenuio ¢ 7,4% B
anpene. YCKOpEeHUIO TEMMOB POCTa B NMEPBYIO O4epefb CMOCOBCTBYET yBeIMYEHNE CTOMMOCTH
SHEepPropecypcoB 1 NMPOoAoBOALCTBMSA. [1pn 9TOM LeHbl Ha HedTb 1 ras, No Bcein BUAUMOCTY,
MPOZOMIXAT pacTv W Jasblwe Ha ¢oHe BBeAeHWs B aelicTBue 4YacTudHoro ambapro EC Ha
MOCTaBKM POCCUICKOM HepTM B pamKax LIeCToro nakerta caHkuuii. B Kutae npowusowsno
Hebonbwoe yckopenue unbnaummn (2,1% r/r 8 anpene, 2,2% r/r B Mae) 3a cueT paspbiBa
Lienoyek NocTaBoK U HEOMpPeAenEHHOCTH, CBA3aHHON C KOPOHABUPYCHBIMU OrPaHNYEHUSIMMU.

MoHeTapHas nonutuka — Hayano konnyecTBeHHoro yxxectouyerus B CLLA
KpynHeiwwme LeHTpanbHble 6aHKU MUpa NPOAOJIXKAIOT YXKECTOYEHNEe MOHETapHOM MOMUTUKM C
uernbio 6opbbbl ¢ UHPALMEN, CNPOBOLMPOBAHHON B TOM YMC/IE CTUMY/IMPOBAHUEM SKOHOMMKHN
B nepuog naHgemuu. 5 maa OPC yeenunuunna 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 npwuHsano oTpuuaTenbHoe 3HauYeHue — cokpalieHve Ha 25 mnpg goan. ¢ 8940 po 8915
Mnpa. baHk AHrMKM Takke MPOJOMKWUA KypC Ha MOBbIWEHWE MPOLEHTHOW CTaBKM — B Mae
nokasatenb ysenuuuncs ¢ 0,8% o 1%. ELLB coobwmn B xoae nocnegHero 3acefaHus 9 uioHs,
4TO B paMKaX MIONbCKOro 3acefaHus MaaHUpyeTcs MoBbileHWe cTaBku npoueHTa ¢ 0% po
0,25%, a 1 nions ByneT NoNHOCTLIO NPeKpalLeHa NoKynKa LeHHbIX Bymar B pamMKax NporpaMmbl
Asset Purchase Programmes (APP). YskecTouyeHve KpynHewWwmMm LeHTpanbHbIMKM BGaHKaMu
OKM v puckn crargnsumm CcTaBaT pasBUTbie CTPaHbl Mepes Yrposoi ¢UHaHCOBOM
HecTabunbHOCTU.

Poccus n Kutaii — ckopee mcknioueHus 13 rnobanbHoOro TpeHaa MOHETapHOrO YXKEeCTOUYEHMS.
Ha $oHe samepnsiowerica uHpnaumm n HeobxoaMMOCTU NOAAEPXKKM 9KOHOMMKM bank Poccuum
cHu3un kntoyesyto cTtaeky 4 mas ¢ 17% po 14%, a 3atem ewe pas 27 mas ¢ 14% po 11%. Ewe
OAHO noHwxeHue Ha 1,5-2 n.n. oxumpaeTcs B xoge cnegytowero 3acepanuns 10 nions. B Kutae
UnoTeYHas cTaBka bbina CHKeHa Ha 15 6.n. no 4,45% B Mae - kpynHelillee NoHWxXeHWe ¢

600%

ManemoBoe Macno Coesble 606bi

Puc MueHuLa

500%
——Kypwua Caxap

400%

300%

200%

100%

Puc. 5. lnnamuka ueH Ha NpoAOBONLCTBUE,
susapb 2000 = 100%

McTounuk: BcemupHeiin 6ank

20%
Poccua 17.1%

— CLLA
Esposzona (19 ctpaH),

15%

Kurai

8.3%
9.0%
8.1%

10%

Benukobputarus

5%

Puc 6. Unpekc notpebutenbckux ueH, r/r,
2019-2022*

Mpumevanmne. Main 2022 — npepasapuTensHbie
JaHHble.

WeTounuk: paHHble LleHTpobaHkos cTpaH

25%

Poccua
20% —ClWA
EBpo30oHa (19 cTpaH)

Kutai
15%

BenunkobpuTtaHua

10%

Puc. 7. HoMuHanbHbie KlloYeBbIe CTaBKM,
r/r, 2019-2022

McTounuk: paHHbie LleHTpobarkos cTpaH


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

ELLB, TpsiH eBpo (n/0)

2019 r., obwas NpoLeHTHas CTaBka Noc/e CHUXEHWs B anpese ocTanach Ha NpeXHeM ypoBHe
— 3,7%. B otnnume ot ®PC u ELLB, ocHoBHO 3aga4elt KUTaNCKUX PerynsTopoB Mo-npexxHeMy

oCTaeTCcs BOCCTaHOB/IEHWE SKOHOMUKM (M, B 4YaCTHOCTH, MOAAEPIKKA CTPOUTENIBHOTO CeKTopa
nocne npobnem ¢ KOMMNaHUsIMU-aesenonepamm), a He bopsba ¢ HPAALMEN.

=
o
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8,8 600
BiopxeTHo-Hanorosas nonutuka

HecmoTps Ha Bo3spacTalowme MHPASLMOHHBIE PUCKW, MEPbI FOCYAAPCTBEHHON MOAAEPIKKM
npopomkaloT pacwmpaTteca. B Kutae 6bin npuHaT naket uz 33 mep CTUMYNMPOBaHUS

400

. 200
3KOHOMMUKM nocne odepepHoit BonHbl COVID-19, Bkntoyatolwme Hanoroeble broThl Ha CYyMMY

6onee 140 mnpg oaHeii. B EC ogHuM 13 $oKycoB dpucKanbHOM NOMUTUKN SBISETCSH CHKEHUE
3aBMCHMMOCTM OT POCCUICKOrO MCKOMAaeMoro TOMMBA M YCKOPEHME «3e/IeHOro» Mepexoa,

B N W R U N 0 O

- -2
TeM He MeHee, Eeponeiickas Komucecums oxupaeT cokpalieHvue COBOKyMHOro aeduumra 00

6roaxeta ctpaH EC ¢ 4,7% o1 BBl B 2021 r. po 3,6% B 2022 1, a TakXe CHWXEHWUsS 06beMOB
rocponra B npoueHTax Kk BB ¢ 90% po 87% 6naropapsa nocTeneHHOW OTMEHe BPEMEHHbIX
Puc. 8. Aktusbi ®PC u ELIb

MpuMeyaHue: NoCKobKy AaHHbIe MybankyoTes

Mep noanepxku, cBasaHHbix ¢ naHaemueinn COVID-19. OpgHako 3T MPOrHO3sbl BLIFASAAT
C/IMWKOM OMTUMUCTUYHBIMKU Ha $oHe 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 TpaH pybneit (bonee 6%

exeHeaenbHo, banaHe 3a MecsL, paccYMTbiBaeTCs
Kak cpeaHee Mex/y NocnefHWM 3Ha4YeHneM 3a
TeKyLMI MECSILL U MepPBbIM 38 CNeAYIOWMIA.

MeTounuk: parHbie OPC, ELIB
BBIT), ocHOBHbLIMMK 3a@a4aMu SBASIOTCA COXpPaHeHne paboumx MecT u nopnaepskka Hanbonee

YSI3BUMbIX KaTEropuii rpaxgaH, a Takxke LOMosHUTEeNbHas noMmoub 6usHecy. Peskuit poct
HedTerasoBbIX MOCTYMIEHUI MO3BOUI YBENNYNTL FOCYAaPCTBEHHbIE PacXonbl U OTNPaBUTL B
pesepsHbIi poHA B Mae okono 800 mapa pybneii.

[eononuTuka — HaNpPsSXX@HHOCTb B MUpPE OCTaeTCs Ha BLICOKOM YPOBHE
B Mae 2022 r. ¢uKcupyeTcsi OTHOCUTENIbHOE CHWKEHUE eOmMONUTUYECKUX PUCKOB B

600 - Geopolitical Risk Index (GFR)
CpaBHEHWM C MapTOM U anpesieM, HO B LIeJIOM HaMpsXKeHHOCTb B MUPE OCTAeTCs Ha BbICOKOM
500 - Economic Pelicy Uncertainty Index
YPOBHe. (EPUY
Mokasatens nHaekca Geopolitical Risk Index (GPR) B npolefwem mecsue coctasun 134,8, 400
4TO BbilWe cpefHero 3HadeHus 3a 2016-2019 rr., pasHoro 99,4. CHuxeHVe nHAeKca nocne
MUKOBBIX 3HAYEHU OTYACTM CBS3AHO CO CMELLEHMEM MHPOPMALIMOHHOM MOBECTKM C BOGHHBIX 200 | 292
acneKTOB YKPauHCKOro Kpu3unca Ha ero coumanbHO-3KOHOMUYEeCKMe NOCIeACTBUS. 200 -
O6ocTpeHue npobnemsbl rnobanbHOW MNPOAOBONLCTBEHHOW 6He3onacHOCTM B CBA3M C 135
CaHKLMSMU 1 CrieumanbHol BOeHHO onepauneii Poccun Ha YkpanHe oToasuHyno Ha stopoii 100
naaH pUCK NPsSIMOro BoeHHoro ctosikHoBeHwus Poccun n HATO, xoTs yrposa coxpaHseTcs. [pu 0
T T T T
3TOM BbICOKME 3HAYEHMWSI reoMONIUTUYECKMX PUCKOB CBSA3aHbl C HECTabUNbHOCTLIO B psae o o o N, A
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pervoHos. B AsnaTcko-TuxookeaHckom pernore (ATP) passueaetcs npotusoctosHue CLLIA R\ Y Qq{b AV 60\'\'
Q N Q

n Kntas no Bonpocy TainBaHs. [apannensHo yrnybnsetcs BoeHHoe cotpyaHuyiectso CLIA n
Puc. 9. Unpekc reononntunkm

FOxxHon Kopew. B LLpu-JlaHke npogonskaloTcs akumm npoTecTa NpOTUB NPEe3nLEHTa U HOBOTO _
Mpumeuanme. GPR - uHaekc, nokassisarowmit

npemMbep-MMHNCTPA, BbI3BaHHbIE 3KOHOMUYECKUM CnagoM. B V|HJJ,V|V| BO3POC/I@  creneHb reononMTUYECKON HaMPSHXKEHHOCTH B

TeppopuCTUYECKas akTUBHOCTb B TeppuTopun [xammy u Kawmmp, Ha KoTopyto npeTeHayeT —MPe (Aanksie 3a mai). EPU - wrneke,

no»(asb[aaioumﬁ CcTeneHb HeonpeneneHHoCTu

MakucTaH. B Appuke yrnybnsioTcs NpOLoOBONLCTBEHHbIN W SHEPreTUYECKUIA KPUSKCHI, YTO

MOBbIWAET PUCK KOHPIMKTOB 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 YneHamun CeBepoaTnaHTUYECKOrO anbsiHCa Y BO3MOXHblE OTBETHbLIE BOEHHO-

3KOHOMUYECKOM NonuTHkM B Mupe (faHHble 3a
Mai). iHaekesl cTposites Ha ocHoBe AaHHbix 10
kpynHbix CMU-usgaHnii ¢ moMowblo KOHTEHT-
aHanmsa. PocT uHAekcoB cBMAeTenbCTByeT O pocTe
CTEMEeH reonoNTUYECKOM HAMPSXKEHHOCTH 1
HeomnpeAeNneHHOCTU IKOHOMMUYECKOW MONUTUKM, UX
nageHne — o CHkeHun. MIcTouHmk:

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

TexHudeckne mepbl Poccun, xoTs Typuma noka sabnokupoana npouecc BcTynneHuss atmx cTpaH B HATO. CepbesHbiM

reornosMTUYECKUM CIABUIOM B PErvoHe CTaHOBUTCS YCUNEHWe MUIUTapusaLum pspa esporneickux cTpaH. Tak, OPI BHecna

M3MEHEHWs B AEeNCTBYIOLEee 3aKOHOAATENbCTBO C LeNblo YBENMYeHUs BOEHHOro BlofeTa Ha 6avKaiilune Heckonbko net. CTpaHbl-
uneHsbl EC Takxe npoponXxunm BBOAUTE aHTUPOCCUICKME SKOHOMUYECKME Mepbl. B wecTol nakeT caHKumMi, NOMUMO npoyero, 6bi10
BKJIIOYEeHO HedTaHoe ambapro Ha Mopckue nocTtasku M3 Poccuu. Ha ypoBHe G7 6b110 NOATBEPIKAEHO HAMEPEHME CTPaH-YYaCTHULL O

NO3TarnHOM OTKas3e OT YroJibHOW SHEPTreTUKM, YTO AONOAHUTENBHO 6y,£l,€T OrpaHnM4YnBaTb BO3MOXKHOCTU pOCCI/IﬁCKOFO 3KCNopTa.

ATP. OCHOBHbIM OYarom Harmnps>keHus B permoHe ocTaeTcs CUTyauus BOKPYr TaiBaHs, roe crtankusaotcs nHTepecsl KHP u CLUA.
C 6 no 8 Mas Kutaii npoBen BOEHHbIE Y4eHWs BOAN3M OCTPOBA C y4aCTUEM MOPCKMX M BO3AYLWHbIX cui. 30 Maa TpuaLlaTb CaMoneToB

BBC KuTas Bowav B BO3AylWHOE MPOCTPaHCTBO TanBaHsa. B cBolo oyepepp npesnpeHT . baripen 3assun, yto CLUA rotoBsbl k
BOeHHOWN nopnepxke TavBaHs, ecnv [leknH npumeHuT npoTtus Hero cuny. [NapannensHo CLUA cTtpemsTcs HapacTuTh BoeHHoe

cotpyaHmyecteo ¢ KxHon Kopeeii n nogkniounts ee k YetsipexctoporHemy amanory no 6esonacHoctn (QUAD). 370 Bbi3biBaeT

cepbesHyo 03aboyeHHocTb Kutas. DakTopom reononmtTuieckoi HeCTabunbHOCTH B PErMoHe CTanu HOBble MYCKW HanancTuieckmnx
pakeT KH/IP B cTopoHy SinoHckoro mops. O pocTe MunuTapusaLmMn B permoHe MOryT Takxe CBuAaeTeNnbcTBoBaTh yTeukn B CMU o
TOM, YTO AMNOHMS 13y4aeT BOZMOXHOCTb MPEBEHTMBHbIX YAAPOB Mo 6azaM NOTEHLMaNbHOrO NPOTUBHMKA.
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https://ec.europa.eu/commission/presscorner/detail/en/ip_22_3182
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https://www.nytimes.com/2022/04/01/travel/europe-tourism-ukraine-war.html
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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.policyuncertainty.com/index.html
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/business/energy/eu-leaders-agree-ban-export-russian-oil-bloc-eus-michel-2022-05-30/
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B to)xHO-a3naTCKoM cybpernoHe oTMeuaeTcs pOCT reononmuTuieckoi HectabunbHocTH. B Mae B LLIpu-JlaHke NpOLOIKUANCL aKLMK

npoTecTa n3-3a HexBaTkKM ToMNJMBa, NPOAOBONBCTBUSA, TOBApPOB nepBoﬁ HeO6XO,D,MMOCTVI. CTpaHa He CMOr/qia OCyUWeCTBUTb BbiNJaThbl

Mo MHOCTPaHHbIM KpeauTaM Ha 7 MAPA. BON. U, TaknuM obpasom, cTana nepsoni cTparori B ATP B XXI B., rae npovsoLien CyBepeHHbli
nedont. B unguiickoi TeppuTtopum dxammy n Kawmup, Ha koTopyto npeteHayeT [NakucTtaH, Bo3pocna TeppopucTmyeckas yrposa —

B pesysibTaTe HanaseHus 60EBUKOB MOrvbna XeHlwmHa v nocTpajanu Tpoe BoeHHbix. Ha doHe becnpeueneHTHon 3a nocneaxue

ronbl 3acyxv 13 mas MHausa BBena 3anpet Ha skcnopT nwexundbl. B MakncTaHe coxpaHseTcs HanpsXeHHas o6cTaHOBKa Nocne CMeHbl

npaeuTenbCTBa B anpene. B YCNOBUAX MaCCOBbIX MPOTECTOB ONMNO3nunn BO rnaee C ObIBLIMM npemMbep-MUHUCTPOM MMpaHOM XaHoMm

NMakMCTaHCKOE NPaBUTENLCTBO YCUIUIIO aPMENCKYIO FPYMMANPOBKY B CTONMLLE. VMepeHHo MO3UTUBHBIM COBBLITUEM ANna pernoHa ctano

saaenerne MU KHP o ToMm, uTo cutyaums Ha KUTaNCKO-UHOAUNCKOW rpaHunLLe ctabunmnsmposanace.

bavxHuit Boctok. B Mae B pervioHe npowusowen psh HeraTMBHbIX COOLITUIA, KOTOpble MOryT MPUBECTU K HapacTaHWio
reonosIMTUYECKOWN HanpsXKeHHOCTU. Typuns 0bbsBMAa O Hayase HOBOW BOEHHOW onepauuu Ha cesepe Cupuu NPOTUB KYPACKMUX
dopmmposarmii. B otser CLUA saseunm, yTo oTW AENCTBMA CTaBAT Mo Yrposy pervoHanbHylo ctabunbHocTs. Habniogaetcs

obocTpeHve NpoTUBOpeUnii Mexay Vspannem n psaom MCnaMcKux cTpaH pervoHa. VipaH o6euHun Mispauns B youincTee nNosikoBHUKa

Kopnyca cTpaxeii ncnamckor pesontoumv XacaHa Caiana Xogau. [lapnameHT Vipaka npuHaa 3akoH, 3anpeLyaloLnii HopManmsaumio
oTHoweHun ¢ Wspaunem. [lpousownn asKcuecchbl MNanecTUHO-U3PannbCKOro KOHGIMKTa, BbIMMBILUMECH B 6Hecnopagky  C
noctpagaswummn B Vepycanume. Cpeln MONOMKUTENbHBIX COBLITUIM B PErvoOHE MOXHO OTMETWTb MOAMUCAHWME COraleHus o

ceoboaHom Toprosne Mmexay Mapaunnem n OAS.

Adpuka. [eononnTuyeckne puUcku B permoHe CBszaHbl C Yrpo3oi MPOLAOBO/IbCTBEHHOW W 3HEepreTUyeckori 6e30MnacHOCTU U3-3a

HapyLeHns Liernoyek noctaBok. [ns npeoponeHuns npofoBosibCTBEHHOrO KPU3MCa U MOMCKa HOBbLIX MapLIPyTOB LOCTaBKM 3epHa
AdpukaHckuin baHk passutus (ABP) u ero napTHepsl Boipenvan 1,5 mapn. ponn. lNpesvpent CeHerana v npepcepaTens
AdpvikaHckoro cowsa Maku Canna ¢ Lenbio paspelienus atoi npobnemsl 3 nioHs nocetun Mockey. BozpactaHune HanpskeHHOCTU

Mexay Pyanpon v KoHro cosgaet AOMOAHUTENbHbBIA UCTOYHMK KOHPIUKTOFEHHOCTM B pervoHe. [puivHON CTONKHOBEHUI Mexay
CTpaHaMu SBNSIOTCA NOCNEACTBUS reHoUMAa NPOoTUB Hapoda Tytcu B PyaHoe B 1994 r. B ycnoeusx yxyAWeHUs reononmTuyeckon

cuUTyauum B permoHe OQUKCMPYeTCs MOBLIWEHHOE BHWMaHue co cTopoHsl Kutas, dnonumm, CLUA k passutmio B Adpuke
MHOPACTPYKTYPHBIX MPOEKTOB U MOALEPKaHUIO besonacHoCTu.

Oxunpaemble cobbiTus

05-14 unioHs. 3amecTuTens roccekpeTaps CLUA Bengu LLlepman nocetut KOxHyto Kopeto, @ununnuHsl, BeeTHam 1 Jlaoc.

05-17 wioHs. HATO npoeepeT B banTuiickom Mope KpyrnHble BOeHHbIe y4eHus ¢ ydacTreM LLseunn n OuHnsHamn.

10 uwionHs. 3acepanune CoseTa aupektopos banka Poccum no knouesoin ctaske. C yueTOM NPOL0MIKAOLLErocs 3aMeieHns nHGAaLmum
B Poccum — Bnepsele ¢ gekabps 2021 rona 8 ronosom Beipaxerun — ¢ 17,83% r/r s anpene no 17,10% r/r B Mae oxugaem fansHelwee
cHWxXeHune kntovesoi ctaekm fo 9,00-9,50% ropoebix. Putopuka perynsatopa, BeposTHO, ByAeT MSArKoW, C yKasaHMeM Ha Hanuune
NPOCTPaHCTBa ANS Aa/lbHEMLIEero CHUXEHUS CTaBKM.

14-15 wions. 3acepaHve OPC. BeposaTHo nosbileHue ctaeku Ha 0,5 n.n. Tem BpemeHem BbizoBbl anst skoHomuku CLUA ycunueatoTes
— HanpwMep, BcemupHbiin baHk cHoBa noHM3ma NporHo3sel No pocTy akoHomukn CLUA Ha 2022-2023 rr.

16 uions. Brixop paHHbIx no oueHke BBIM Poccum B | kBapTtane 2022 ropa (nepsas oueHka)

29-30 uioHsa. CocToutcsa cammuT nupepos ctpaH-yneHos HATO B Magpupge.

1 vions. 3aBeplieHre OCHOBHOW MPOrpaMMbl KOIMYECTBEHHOTO cMsaryeHus 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 Poccuu Hauan cmardaTb HekoTopble paHee BeaeHHble Mepbl (BO30GHOBNEHbI

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

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

Urals, $ (n/0)
Puc. 10. 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 TpebosaHus K
npofaxe BanoTHOM Bbipydkm akcriopTepos (50% v neprog kousepTaumm 120 aHeit), a ¢ 9 mioHs

BHYTPEHHMX $aKTOpPOB, Hamnpumep, Hanorosoro nepuona, korga 14-16ro uucna Mecsua
KOMMaHWN-3KCMOPTEpPbl OCYLLECTBAAIOT NPOAaKy BalloTbl ANS BbIMJAT CTPaxOBblX B3HOCOB B
BropxeT, a 24-26 v 30-31 unucna — HOA®J1, HAMW, Hanora Ha npubbinb u ap. PyHaameHTanbHO 27%
Xe Kypc pybns MpoLOSIXUT ONPeaensaTbCs AMHaMMKON umnopTa (Mo HawuM pacyeTam, B Mae 24%

r 250%

| rocponr,
% ot BBI

rofoBoe nafgeHve uMmnopTa samegaunock fo nopaaka 30-40% r/r) v skcnopta (HeraTUBHbIN 1%
addekT ot 6ro nakera cavkuuii EC noka byneT HMBENMpPOBaTLCH POCTOM MOCTABOK B Apyrue

200%

18%

cTpanbl). OfHako TOT $aKT, YTO Termepb KOMMaHWM MOTYT AepXXaTb BalloTy Ha cyeTax, byget

15% 150%

cAepxvBaTb ykpenneHue pybns. B cpeaHecpouHoi nepcriektuee no mepe npubanxeHus K
3anoxeHHon B 6logxet 2022 r. cpefHeroposoii pybnesoii LeHe Ha HedTb B 6724 pyb./6app. 2
(USD/RUB 81,4; Urals 52,6 ponn./6app.) — ceitvac yxe 6999 py6./6app. 3a 5M2022 r.
(cpepnuin USD/RUB 80,0; Urals 87,5 ponn./6app.), Mbl 0oXvaaeM panbHeiwee cMsryeHue

orpaHudeHuin (kak 3T1o 6610 9 uioHsa npu kypce 58 py6./ponn. n Urals 99,2 gonn./6app.), uto

9% 100%

6%

3% 50%
Takke okaxeT pasneHune Ha USD/RUB, 1 He no3BonuT eMy CIMWKOM CUIbHO YKPEMUTLCS.
[onroeble npobnemsl ctpaH EC: peums, Utanus, MNopTyranusa

BHyTpeHHune puHaHchl Tpex cTpaH EC ¢ BbicokM ypoBHeM rocygapcteeHHoro gonra — [peuum
(198,9% ot BBIN 8 2021 r.), Ntanum (150,9%) v Moptyranun (127,5%) — ewe He ycrnenu
BOCCT@HOBUTLCS MOCAE MPEenblAyWmX WOKOB M CHOBA CTajKMBAKOTCS C HOBbIMW BbI30BaMMU:

0%

-3% 0%

AOXOAHOCTbL rocobnuraumi

Wtanus — peuus

Moptyranus lepmaHus
oxupaeMsiM yxxectodeHmem [KIT u HoBbiMU BlogxeTHbIMK Npobnemamu. B nione goxogHocTs  Puc. 11. [loxopHocTs no 10-netHum
no 10-netHum obnuraumsam peunn coctasuna 3,7% (vs 1,3% B Havane susaps), Utanum — 3,4% obnurauvsim u obbem sanosoro
rocyfapcTtBeHHOro gosra
0, _ 0 0,
(vs 1,2%), MopTtyranum — 2,4% (vs 0,5%), uTo BegeT K pocCTy Harpysku Ha BloAXeT B 4acTu Mpumesare. C 01/01/2012 no 03/06/2022

obcnyxmearus gonra (8 2021 r. 8 [peumn 5,2% [oxonoB HanpasasaoCh Ha BbINAATy MPOLEHTOB  Wcrounmk: Wall Street Journal Markets, MB®

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

noeblweHne cTaBok ELIE v saBepweHne QE - nporpaMmbl KONMYECTBEHHOrO CMSrYeHUs

NpvBeayT K AanbHelweMy pocTy goxofHocTel. [Moka cnpes AOXOAHOCTe rocobauraumin aTux 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 caoepaH v B 4aCTW MOAHATUS

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

YKpaviHbl pelaoT Aulb 4acTb NPobrieMbl, Apyrve BOMPOChl OCTATCH HEPELEHHbIMU — '\/Q,& WQ@ w@’v w&b w@% ré@ q/@;v

yooBpeHus, TormcTrKa, mocesHas KamnaHus B Poccun v YkpanHe, U orpaHuyeHus, BBOSUMbIE

Muguenn n Kutaem no akcnopty c/x npoaykumun. [nobansHein poct WML Takke npogonxaeT Puc. 12. S&P GSCI Wheat Index Spot u
Aneu PTY POAyKUMM. np poA MHpekc ueH Ha npofoBosbCTBUE

[aBWTb Ha LieHbl, YTO elle 6osiblue yBeNNYMBAET PaspbiB MEX Ay NOTPEOHOCTAMM B efie BEAHBIX  Mpumeuanue. 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 JaHHOM MOHUTOPUHIE, OTPaXaloT TOYKY 3pEHUs aBTOPOB M MOTYT He COBMaaaTh C opuLManbHOM
nosvumert HAY BLL3, a Takxke He SBNSIOTCA MHBECTULMOHHON pekomeHdaumei
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