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Hosbii aTan ackanauun Bokpyr YkpawuHsl, ELIB n baHk AHrnum cnacaioT rocponr, otknagbiBas 6opbby c

UHNALMEN, HOBbIE PUCKM Ha MUPOBbLIX HedTerasoBbIX pbiHKaX

HonrocpouHsiii B3rnsapg,

B ceHTabpe-Hauane okTabpsa reononMTUYEcKUe PUCKU YCUIUIWU CBOE BIUSIHUE Ha MUPOBYIO 3KOHOMMUKY. [Tpousowna
cepbesHas ackanaumna: MHTeHcudukaumsa 6oeBbIX CTONKHOBEHWI Ha YKpanHe, 0bbaBneHne 0 4aCTUYHON Mobunsaumm B
Poccuu, npuHsTne B cocTaB Poccum HOBbIX pervMoHoB, NpuHSATUE 8-ro nakeTa aHTUPOCCUMCKUX CaHKLMIA, POCT PUCKOB
NPAMOro BOEHHOro cTosikHoBeHus Mexxay Poccuert 1 HATO, B3pbiBbl Ha rasonposogax CesepHblii notok (CIM) 1-2 u
KpbIMCKOM MOCTY, HaHECEHME paKeTHbIX YAAPOB MO MHPPACTPYKTYPHbIM 06beKTaM YKpauHsl.

D11 cobbITUs 0BOCTPSIOT 3HEepreTuieckuii kpusmc (B nepeyto ovepenp, B EC), pucku unpnaumm n peueccuu, n cospatot
B MWPOBOI SKOHOMMUKE elle bonee BbicOKylo HeonpepeneHHocTb. Cyas no BceMy, ackanauus OyaeT ycunveaTbCs B
6nmxaiiume mecsubl. Kpome Toro, reononnTUYeckyto HanpsikeHHOCTb yeunmBaeT AasneHne Ha Cayposckyio ApaBuio co
ctoponbl CLLA u3-3a pewenuii OMNEK+ o cHmkeHun o6beMoB fobbium HedTu.

[nobanbHas SKOHOMUYECKasi akTUBHOCTb NMPOJOMKAET NajeHne BTOPOoi MecsL, Noapsf, B YaCTHOCTH, u3-3a cnaga B KHP
Ha $pOHe HOBbIX KapaHTUHHbBIX OrpaHuyeHui, npopomxenus peueccun B CLUA n BxoxaeHus B Hee cTpaH EC. Muposas
TOProB/is BCNe[, 3a SKOHOMUYECKON aKTUBHOCTBIO TakKe CTarHMpyeT: HOBble SKCMOPTHbIE 3aKasbl MajatoT 7-i Mecsl
noapsa, TONMbKO B OCTpyl ¢asy MaHAEeMWMU YPOBHM Bbiin Hke Tekylwwmx. Kak cnefcTsue, TakkKe CHWXKalTCH U
TpaHcnopTHble nsaepxkkn (OHW yxxe BABOE HUXE, YeM rOAOM paHee, HO BCe elle Bbile AOKPU3UCHBLIX yposHen 2019 r.)
n cMsaryaeTcs npobnema cboeB NOCTaBOK.

Ha pbiHkax HedT 1 rasa NPOU3OLAN BaXKHbIE COBLITUS C [ONTOCPOYHbIMM NMOCNeacTBuaMu. [usepcus Ha razonposofe
CrI11-2 akTnuieckn MeHsieT CTPYKTYpy rasoBOro pbiHKa M OCHOBHbIX MOCTaBLLMKOB rasa B EBpony. MpuHaTue 8ro nakeTa
AaHTUPOCCUIMCKUX CaHKLWIM, NpeAnonaralowero yCTaHoBIeHNe MpefenbHbiX LeH Ha poccuitckyto HedTb ¢ 5 nekabps
(Hapsgy c nnaHupyembiM 3MBapro Ha MOPCKME MOCTaBKM), MOXET CTaTb HOBbIM HEpTHHLIM LWOKOM NS MUPOBOM
akoHoMuMKW. Kpome aToro, passopaumsaeTcs ¢pakTUYECKM IKOHOMUYECKOE MPOTUBOCTO-

aHne mexay ONMEK+ (NpuHSBWMM peweHre O cokpaweHun Ao6blun HedpTu Ha 2 MIH 60 136‘%)), 110%
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B3aMeH chepxuBaHus uHdnaumm. Ha atom ¢poHe uHnauma obHoBuna ouvepepHbie

Composite Output Index (n/0)
—— Manufacturing Output Index (n/0)

MoHeTapHol nonutuke B Typumm n puckax gedponta Credit Suisse — CM. OCHOBHOM TeKCT ~ —— Services Business Activity (1/0)
——CPB, 2019=100% (/o)

Puc. 1. TnobanbHbii MHOEkC
nenosoi aktusHocTtn (PMI) n
OKOoHOMMYECKas akTUBHOCTb B CEHTSAbpe — nafjeHne BTOPOW MecCsL, NOAPS[,  rnobanbHbii MHAEKC NPOM.

ncTopuyeckme MakcumMyMmsl. [logpobHee 06 3TUX CloxeTax, a TakKe O HeTPaAULMOHHOM

BbIMycCKa.

[nobanbHas 3KOHOMMYECKas aKTMBHOCTb HaxoOWMTCA B 30He Craja BTOpOW Mmecsay NPOU3BOACTBa (CPB)

. *MHaekc oTpaxaeT dusmyeckue
noppsa: vhaekc Global PMI Composite coctasun 49,7 B centabpe npote 49,3 B 6. cou wuposoro npoussoacrsa k

aBrycte. 9710 obycnosneHo cnagom B KHP, EBposone, CLUA, BennmkobpuTaHum n pocTom  6ase 2019r.

B dnoHuu, MHamm n Poccum (1abn.l). B centabpe temnsl cnaga 8 CLUA cywecTtseHHO Werounnk: IHS Markit, CPB
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3aMenunuce Ha ¢oHe ocnabneHus WMHGNAUMM B MPOM3BOACTBEHHBLIX M3AEPXKKAX M
YMEHbLUEHUS] 3aiepXXeK B Lenoykax MocTaBok. POCT B MPOMBIWIEHHOM CeKTope
obycnoBneH yBenuyeHVeM obbema MNpPOoAaX Ha BHYTPEHHEM PbIHKE W CHUXEHUEM
CTOMMOCTU TakuMX MaTepuasioB, Kak CTaflb, njacTMacca M nunoMatepwuansl. MHoekc
dusmyecknx obbvemor obpabaTbiBatowmx npoussoacts B CLUA B rogoBoM BbipaxkeHum
ocTaeTcs B nonoxwurtensHon 3oHe (+3,3% r/r B aBrycTe, 3TO MocnefHne JOCTyrHble
paHHble). CekTop ycnyr BOCCTaHaBNMBAETCA 3a CYET YaCTHOrO cekTopa, ogHako PMI B
cdepe npepgocTaBneHns GUHAHCOBBLIX YCNYr MPOAOIKAET CHUXKATLCS M3-3a MOBbILEHUS
npoueHTHon ctaskn OPC CLLA. CornacHo nporHosam OPC, BBl CLUA 8 2022 ropy
MoXeT BblpacTu Bcero Ha 0,2% no cpaBHEHUIO C MIOHLCKUM NporHosom B 1,7%. MB®
6onee oNTUMUCTUYEH, HO MEPECMOTPEN CBOW MPOrHO3 MO 3KoHOMUYeckoMy pocTy CLLIA
B 2022 r.¢c 2,3% pno 1,6%.

B EBposoHe cnap ycyrybnsaetcs, nHigekc PMI Composite cHusunca po 20-mecsauHoro
MUHUMYyMa. Cpeam KToUYeBbiX GpaKTOPOB: BbICOKas UHGAALMS, CTPEMUTENbHBIN POCT LEeH
Ha 3HEeproHocuTenW, pacTylas dKOHOMMUYEeckasl HeonpepeneHHoCTb U ocnabneHune

crnpoca (KONMYECTBO HOBbIX 3aKa3OB B PErnoHe ynano [0 2-NeTHUX MUHUMYMOB).
MNpombiwneHHbii PMI n PMI B cekTope ycnyr pocturnm 27- n 21-MecsayHoro MUHUMYMOB
cooTBeTCTBEHHO. B BenukobputaHuu npopomkaeTca obwmii cnag: CHUWXEHWe MHAEeKCa
Le/I0BOM YBEPEHHOCTH, UHPNALMS, BKIIIOYAA POCT LeH Ha SHEeproHoCUTeNnn — Bce 3TO
oKasblBaeT OTpuLATe/NlbHOE BNUSHWME Ha 3KOHOMMYECKYID aKTMBHOCTb. bonee Toro,
Benukobputavua n EC cunbHee nopBep)xeHbl BONATUIBHOCTU Ha 3HEPreTUYeCKMX
pbiHkax, yem CLLUA. MBO®, ogHako, oxungaeT nonoxutenbHbli (M [OBOMLHO BbICOKMIA)
poct BBl esponeiickux ctpaH B 3ToM rogy (31% B EBposoHe un 3,6% B
Benukobputanum). Ncxons us nporHo3oB — ocHoBHble npobnemsl B EBpone 6yayT B
cnepyolweM roay, a B psiae CTpaH Mo UToram rofa oxupgaeTcs cHwxenue BBI, cpeoun
Hux [epmanuns (-0,3%), Utanua (-0,2%) u LLseums (-0,1%). M, ogHako, cuMTaeM, 4to
NpobaeMbl HaYaNUCh y)Ke B 3TOM rofy, 1 GuHanbHble oueHkn guHamukn BBIT, BeposTHo,
BynyT xyxe oxugaHuii MBO.

B Poccum HabniopaeTcs pocT aKTUBHOCTM Kak B MPOMBIWIEHHOM CEKTOope, Tak U B
cekTope ycnyr. OCHOBHbIM ApaiBEpPOM POCTa BbICTYMWII BHYTPEHHUIA CMPOC, B TO BPEMS
KaK YMCNO IKCMOPTHbIX 3aKa30B NPOAOIKAET CHmKaTbCA. MHaekc dusmnmyecknx obbeMos
obpabaTbiBaloWMX MNPOU3BOACTB B FOLOBOM BbIP@XXEHMM OCTAETCS OTpULATENbHbIM
(-0,8% r/r B aBrycTe), HO MPOUCXOAUT €ro NOCTENEHHOe BOCCTaHOBIEHNE C MUHMMYMOB
mioHs 2022 r. TeM BpeMeHeM U HauMoHalbHble BEOOMCTBa, M MeXAyHaponHble
opraHusaummn ynyuwatoT nporHossl BBl Poccun Ha Tekywwmii rop; Hanpumep, MBO
oxupaet cHwkeHune BBIM Ha 3,4% (6bino -6,0%), Munaskonompassutmsa — Ha 2,9% (6bino
-4.2%).

B KHP skoHOMuWuyeckas aKTMBHOCTb BHOBb Yyrana W3-3a BBeAEHUS B CeHTsbpe
KapaHTUHHbIX OrpaHUYeHWl B psifie KpyNHEenLW X ropooB, NMpu 3TOM CUiibHee nocTpagan
NHoekc  dusmuyeckmx obbvemos

CEeKTOp, YeM CeKkTop YChyr.

I'IpOMbILLIJ'IGHHbIVI
Kutae B OCTaeTCA

obpabaTbiBaloWMX MPOM3BOACTB B
nonoxuTensHbiM (+3,1% r/r B aBrycTe), HO HUXe YPOBHEl Hayana roga.
B MiHauu npoponkaeTtcs pocT aKTMBHOCTW, HO €ro TeMrbl HECKONBbKO 3aMeLIUIUCH.

rogoBoM  Bblpa>KeHUn

OCHOBHble MPUYMHBE  MHONAUMOHHOE fAaBneHue, ocnabneHue BHELWHero Ccrnpoca,
nageHue kypca pynuu k gonnapy CLLUA no nctopmyecknx MMHUMYMOB.

B 6amxaniwme Mecsubl Mbl OXUaaeM, 4YTO rnobanbHas 3KOHOMMYecKass aKTUBHOCTb
MPOAOMKUT CTarHaLMIO U3-3a HeraTUBHbIX 3$pGEKTOB SHEpreTUYecKoro kpusmuca, cboes
NMOCTaBOK, YXeCTo4eHuA MOHeTapHOm NONNTUKN U CHWXKEHUS peasibHbIX OO0XO0OO0B
HaceneHus. Kpome Toro, reononutuyeckas HanpsXkeHHOCTb M PUCKU [ONTOBOMO KpU3unca
B EC cepbesHo ycununmck ¢ ceHTabps.

Hayano okTsbps 2022r.
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Ta6bn. 1. MobanbHbih MHAEKC
nenosow aktnsHocTu (PMI)
MeTounuk: IHS Markit
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Tabn. 2. MNporHossl MBO,
okTs6pb 2022 1 nionb 2022
Mpumeuarue. B ckobkax ykasaHb!
NPOrHO3bl MO COCTOAHUIO Ha UKOJTb
2022r.

WNcTounuk: IMF WEO
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MwupoBasi ToproBnsi — nageHue 3KCMOPTHLIX 3aka3oB /- Mecsy noppsp,
norucTtunyeckme cboum nocrTeneHHo npekpataTcs

B ceHTsbpe BHOBbL COKPATUNOCh KOMMYECTBO HOBbIX IKCMOPTHBIX 3aka3oB: MHAeKkC PMI
New Export Orders 06HoBun cBoit MuHUMYM ¢ mioHs 2020 r. n onyctuncs go 45,9 (vs 47
B aBrycte, puc. 2). Kak n B npownom mecaue (cm. soinyck N2%6 GlobBaro), cHumxkenune
MPOMU3OLWNO B HECKONbKMX KPYMHbIX cTpaHax-akcnopTepax: CLUA, EBposoHe, KaHagne,
Kutae, Poccun n pp. Takoe nafeHve crnpoca oTpaxaeT BO3POCLIYIO OCTOPOXHOCTb
nokynaTenen us-3a pucka peLeccum B 3KOHOMUKE, BLICOKMX LiEH U reononTUYeCcKo
HecTabunbHocTu. Mo ouerkam BTO, Bo BTopoit nonosuHe 2022 r. guHammka Gpranyeckmx
06bEMOB MUPOBOW TOProOBAN TOBapaMu 3aMeAINTCS, HO MO UTOraM rofa pocT COCTaBUT
+3,5% npu pocTe muposoro BBl B 2,8% (MB® oxwupaeT 3,2%).

[aBneHne noructuyeckmnx npobnem Ha MUPOBYKO TOprosio ocnabesaeT 5-i mecsl

noapsn, a nokasaTenu TPaHCMOPTHbIX M3aepxek n cboeB NocTaBok NpubanmkaloTcs K
LOKPU3UCHBIM YPOBHAM Ha $OHE MnafeHUs SKOHOMUYECKON aKTUBHOCTU U SKCMOPTHbIX
3aka3oB. B ceHTabpe 2022 r. rnobanbHbii uHAEKC cboes uenoyek noctasok (GSCPI)
cHusuncs po nokasatens 1,05 (vs 1,51 B aBrycte), OOCTUIHYB MUHWMYyMa C HOS6pPS  Puc. 2.
2020 r. TMpomomkunocb CHWXKEHUEe MWHAeKCa KOoHTeWlHepHbix nepesosok (World
Container Index), koTopeliii B ceHTabpe cocTasun 61% OT MUKOBLIX 3HAYEHWUIA CeHTA6PS
2021 r. (- 33% M/M). DT0 0BBACHAESTCH CHMXKEHMEM CTOMMOCTM nocTaBok u3 LLlaHxas B
OCHOBHbIX TOProBbiX HanpasneHuax (3HauntensHo - B nopTbl EBporbl 1 CLUA) un3-3a

CoKpalleHund

NcTounuk:



https://wec.hse.ru/mirror/pubs/share/768867650.pdf
https://www.wto.org/english/news_e/pres22_e/pr909_e.htm
https://www.newyorkfed.org/research/policy/gscpi#/overview
https://www.drewry.co.uk/supply-chain-advisors/supply-chain-expertise/world-container-index-assessed-by-drewry
https://theloadstar.com/spot-rates-still-tumbling-but-carriers-can-still-make-good-money-says-nvocc/

