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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%
07/22
6app./cyt.) n CLUA, nbiTalolwMMnUcs CHWU3MTL HedTAHbIE LEHbl 3a CYeT MPOAaXU 55  105%
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30 - 80%
NpUBOAAWMX K paclumperuio gedpuumta. B oteet ELLB 1 Bank AHrnmm npuHsanu pelwenve
B MONb3y MOAAEPXAaHWA [OONrOBOW  yCTOMYMBOCTM, OuYepepHoli pas Hayas  2° 7%
N PP PP DD I
KonuyectseHHoe cmaryeHve (ckynky npobnemHbix rocobnuraumin Ha 6GanaHc LIB) SOOI
P LSS OSSO

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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Tabn. 2. MNporHossl MBO,
okTs6pb 2022 1 nionb 2022
Mpumeuarue. B ckobkax ykasaHb!
NPOrHO3bl MO COCTOAHUIO Ha UKOJTb
2022r.

WNcTounuk: IMF WEO


https://tradingeconomics.com/country-list/manufacturing-production?continent=g20
https://tradingeconomics.com/country-list/manufacturing-production?continent=g20
https://www.federalreserve.gov/monetarypolicy/fomcprojtabl20220921.htm
https://www.imf.org/en/Publications/WEO/Issues/2022/10/11/world-economic-outlook-october-2022
https://www.imf.org/en/Publications/WEO/Issues/2022/10/11/world-economic-outlook-october-2022
https://tradingeconomics.com/country-list/manufacturing-production?continent=g20
https://www.imf.org/en/Publications/WEO/Issues/2022/10/11/world-economic-outlook-october-2022
https://www.vedomosti.ru/economics/articles/2022/09/21/941878-minekonomrazvitiya-uluchshilo-prognoz-ekonomike
https://tradingeconomics.com/country-list/manufacturing-production?continent=g20
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MwupoBasi ToproBnsi — nageHue 3KCMOPTHLIX 3aka3oB /- Mecsy noppsp,
norucTtunyeckme cboum nocrTeneHHo npekpataTcs

B ceHTabpe BHOBb COKPATUIOCh KONMYECTBO HOBBLIX SKCMOPTHbIX 3aka3oB: nHAekc 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
noKynaTenemn ns-3a pucka peLeccum B 3KOHOMUKE, BbICOKMX L€H U reononmTUYecKom

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
noapsA, a nokasaTenu TPaHCMOPTHLIX U3AEPXeK U COOEeB NOCTaBOK NpubamKaloTCs K
LOKPU3MUCHBIM YPOBHSM Ha GOHE MafeHUsi SKOHOMUYECKON aKTUBHOCTU M SKCTMIOPTHBIX
3aka3oB. B ceHTabpe 2022 r. rnobanbHbii uHAEKC cboes uenoyek noctasok (GSCPI)
cHusuncsa po nokasatens 1,05 (vs 1,51 B aBrycTe), [OCTUIHYB MUHUMyMa C HOS6pPS
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
cokpalleHus cnpoca. [lpoTuBononoxHas AuHamuka Oblna 3aMeTHa B CTOMMOCTM
nepeBo3ku cyxux rpysos: Baltic Dry uHpekc Bbipoc Ha 82% mM/M. DTo obbacHaeTca
yBE/IMYEHMEM CMpPOCa Ha Yrofib B YC/IOBUSX IHEPreTUYeCcKoro Kpusuca, yaJvHeHuem
nneya NMOCTaBOK, 3afEepPXKKaMu CyXOrpy30B C 3€pHOM B mopTax v AepuLMTOM CynoB.
OpHako, CHWXeHue BO30BHOBUIIOCH Hepenio CceHTabps.
BonaTunbHoCTb NokasaTens OyneT coOXpaHATCs M3-3a MPOAOHKEHNS SHEPreTUYeCcKoro
Kpu3uca, KOH$IUKTa Ha TeppuTopun YKpauHbl M HeomnpeneNeHHOCTbIO MO MOBOAY

NPOAOMKEHUs 3epHOBbIX caenok (cM. pasgen “INpoaoBonbCTBEHHbIN PbIHOK”).

y>xe B NocCnenHoo

Cutyauus ¢ COVID-19 — Bo3BpaT K MWHMMasbHBIM 3HAa4YeHUSM [0 Havana
Bcnblwkn wramma OMUKPOH 1 Bo3obHoBneHue nokaayHos B KHP

B ceHTa6pe 3abonesaemocTte COVID-19 B Mupe npogomkuna cHuxenve (14,4 mnH B
ceHTsabpe npoTus 25 MnH B aBrycTe, -42%) u focTurna yposHs okTabps-Hosbps 2021 r.
(Bpema po OMUKpOHa). pacnpocTpaHeH s
KOPOHaBMPYCHOM MHPEKLMM OTMeYaeTcs BO BCEX YacTsax CBeTa, ogHako B EBpone atoT
TpeHa He Tak BblpasuTeneH (-6%). CMepTHOCTb TakXKe Mokasana CHUXEHWE BO BCEX
pervoHax mupa (47 Teic. B ceHTsbpe npoTvs 69 Tbic. B aBrycTe, -31%).
Cpeaun  KpynHbIX  3KOHOMMK BbICOKME  TeMIbl
coxpaHaotcs B Poccum (+58%, uto, omHako, HaMHOoro Hwke +439% B npowsom
Mmecaue). B Kurae, dnonum un HOxHon Kopee (cTpaHbl ¢ Hambonbwmmm Temnamu
npupocTa 3aboNeBaeMOCTV B MPOLWIOM MecsALUe) OTMEYEHO CHWXEeHWe uuchna
sapaxenuin (-31%, -62% n -58% cooTBeTCTBEHHO).

K koHuy ceHTs6ps pons 3apaxeHuit OMukpoHom pgocturna 99,9% ot obuwero uncna
3abonesaHuii, 81,2% npuxogmtcs Ha nopgapuaHT BAS. DTo 3HaumT, 4TO WTAaMM
pPacnpoCTPaHUACA AOCTaTOYHO, 4YTOOblI Gonblue He BbI3bIBaTb CEPbE3HbIX BCTbILEK
3abonesaemocTu. 14 ceHTsa6ps rnasa BO3 3asaBun o BO3MOXHOM MPUBAMXKEHUMN KOHLLA
naHgemmn. Tem He XapaKTepmn3yeTcsi  BbICOKOM
M3MEHYMBOCTBIO, WU MOTOMY HE MCKIOYEHO BO3HUKHOBEHME MyTaLMii, CMOCOBHbIX
CMPOBOLMPOBaTbL HOBbIE BOJHLI PaCNpPOCTPaHEHMS KOPOHaBUPYCa.

Cnap 3aboneBaeMoOCTM COMPOBOXAAETCS MOCTEMNEHHbIM CHATUEM OrpaHuyYeHuin. Tak,
cpenHuin no mMupy Stringency Index npogomkaeT CHMXaTLCA U B CEHTAbpe CocTaBun
229 (npotus 44,5 B aHeape 2022). lNoka yTO He MeHseT cTpatervio 6opbbbl C

Hayana BCMbIWKMN 3amepnneHne

OTHOCUTEJIbHO 3abonesaeMocTu

meHee, wTtaMm  OMUKpPOH
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MWPOBOI TOProB/iM TOBapaMMu.
15 | 5
=
=
& 4
12 ¢
2
3
9
2
6
1
5 0
0 -1
& & PP LI
WAV VRN PNININ
FEILY IS

= Raltic Dry Index (n/0)

e \\V orld Container Index (n/0)

e |/Hpekc cboer noctasok (GSCPI) (n/o)
Puc. 3. TpaHcnopTHble nspepxxku
M MHaekc cboes NocTaBok
Mpumeuanne: GSCPI (Global Supply
Chain Pressure Index) — unpgekc,
paccuuTbiBaemblit Federal Reserve Bank
of New York Ha 6a3se uHgekcos Mopckux
nepesosok (Baltic Dry Index, Harpex
Index), 3 koMnoHeHTOB MHAEKca PMI
(uucno gHen pocTaeku, 06bEM
HEBbINONHEHHbIX 3aKa3oB GrpM,
HaKonneHHble 3anacsl GupM), 4 LeHOBbIX
MHAEKCOB aB1anepeBo3oK, AN OLEHKM
noTeHuManbHbIX C60EB B Lienoykax
MOCTaBOK.

Baltic Dry Index — uHaekc, oTpaxaiowmin
CTOMMOCTb MOPCKOW NEPEBO3KM CyXMX
rpysos. [NpeactasnseT cobow
CPeAHEB3BELLEHHYIO OLLEHKY CTOUMOCTH
dpaxra (8 ponn. CLLUA) pasHbix Tvnos
cypos no 20 ToprosbiM MapLupyTaM.
PaccunTbiBaeTcsa bantuiickoin Gupskeit.
World Container Index — cBoaHbiin
uHAeKC, BKNtovaowmin ueHy (8 gonn.
CLUA) 3a nepesosky 40-$yTosoro
KOHTelHepa Ha 8 KpymHbIX MapLpyTax.
(naHHbie Drewry)



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/
https://www.thestar.com.my/business/business-news/2022/10/03/tas-sees-bigger-demand-for-tugboats-from-surging-coal-demand
https://maritime-executive.com/article/unctad-war-in-ukraine-disrupts-global-supply-chains
https://www.cpb.nl/en/world-trade-monitor-may-2022
https://libertystreeteconomics.newyorkfed.org/2022/01/a-new-barometer-of-global-supply-chain-pressures/
https://ru.investing.com/indices/baltic-dry-historical-data
https://infogram.com/world-container-index-1h17493095xl4zj
https://news.un.org/ru/story/2022/09/1431471
https://www.who.int/publications/m/item/weekly-epidemiological-update-on-covid-19---21-september-2022
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kopoHaBupycoMm Kutaii, roe 1 ceHTs6ps Obin BBeeH KapaHTUH B MHOTOMUIIMOHHOM
ropofe YaHay - KpynHenwmnin N1okaayH nocne CHATUS orpaHUYeHUn Ha NepeaBmXeHne B

100 - 600
LLlaHxae. B ropone, noMuMmo npoyero, pacnonaraotcs npoussoactea Toyota Motor, %
Foxconn (noctaswuk Apple) u apyrue BaxHble ¢ TOUYKM 3peHMs rnobanbHbIX LenoYek oo - 500
nocTaBok npoussoacTea. Ko BTOpPoOW NoNoBUHE CEHTSOPS OONMbWNHCTBO OrpaHUYEHUii B 7q | 400
YsHay 6binM CHATLI, OAHAKO YaCTU4HblE NIOKAAYHbl COXPaHSIOTCS B APYrUX KPYMHbIX 60
ropofax. [lonuTuka «HyneBoW TeprnMMOCTU» oOvyepeaHoN pa3 npueena K crnagy B 50 - 300
obpabaTbiBatolLelt MPOMBIWAEHHOCTU CTPaHbl U CTana OAHOW M3 MPUYMH YacTuyHoro 40 L 200
nepeHoca MolHocTen komnanum Apple ns Kutas 8 MHguto. 50 v
KonunuecTso 3apaxeHuii ocnoit obesbsiH B ceHTsbpe cHuamnoch (18 Teic. B ceHTsbpe 20 ~ 100
npotue 29 ThiC. B aBrycTe), YUCIO CMEPTENbHbIX CY4YaeB TakKe HUXE, YeM B 18 7470
npeasiayuem Meucsqu,e (9 B ceHTabpe npotus 11 B a?ryCTe). FnobanbHbI  pUCK PP DD DDy
3apaXKeHusi ocrori 06e3bsiH OLLEeHMBAEeTCS KaK YMEPEHHbIN, Ha YPOBHE PEermoHOB OH Q@“@%‘@\Z@“@%&\l&é\%

oueHuBaeTcs kak Bblcokuii B FOxHon n CesepHoit AMepuke (ok. 85% Bcex 3apaxeHui

- Yucno sapaxenwit, maH (1/0)
ocnbl 0be3baH B Mupe) u Espone (ok. 13%). Hanbosnbliee 4ncno sapaxeHuin npuxoamTcs

Ha CLUA (7 Tbic.), Bpasunuio (3 thic.), Konymbuio (1,5 toic.) n Mekcumky (1,1 Thic.).

Yucno cmepteit, Toic (n/0)

Puc. 4 Yucno 3apaxenuit n

cMmepreii ot COVID-19
WcTounuk: BO3

ToBapHble pblHKM — CHUXXEHUE cnpoca B pasrap caHKLWOHHOW 6opbbbl

r Mpoac-
PuiHok rasa. B centsbpe uena rasa B Espone nocne 4 mecsues pocTa cHusunack Ha  [Hegme| = |3onoro| Crane | ~FHE
24,6% m/m ($1929/7bic. ky6. M Ha 30 ceHTabps - $2550/Tbic. Ky6. M Ha 31 aBrycTa). B [[11.0%|263%| 29% | 05% | -1.1%
TeuyeHne Mecaua KoTuposku onycTtuamcet Hwke $2000/Thic. ky6. M BNiepBbIie ¢ cepeamHbl o
vionsa. HeoxupaHHOe CHWXEHME LeHbl CBS3aHO, BO-MEPBbIX, C OMpefeNeHHbIMM Axumn [Baniota* | obmuraumm
r.n.
LOrOBOPEHHOCTAMU B CAEPXKMBAHWUM SHEpPreTuyeckoro kpusuca B Espone — 6bin 2
_ CWA [ -94% | 3.0% | 063
cornacosaH nakeT Mep no 6opbbe ¢ BbICOKUMM LieHaMK1 Ha 3N1eKTPOIHEPrMio, KOTOPbIN
- Kuraii | 56% | 32% | 012
LOMKEH YMEHBLWWTL CMPOC U CHU3UTL MPUBBINL SHEPreTUYecKmnx KomnaHuin. Kpome Toro,
©BPOMENCKUIA ra3oBbli  PbIHOK CXalcs, 4Y4TO MNPOoM3oWNo ©Gnarojaps CHUXEHUIO Tepmanns S
3KOHOMMYECKOWN aKTUBHOCTM, SKOHOMMUM rasa 1 CBOPAYMBAHUIO ra30EMKMX NMPOU3BOACTB Poccws | -185% | 3.0% | 082
9 -
(noTtpebnerne 3a 8 Mecaues chuamnoce Ha 10% r/r). Bo-BTopbiX, HOBOCTM O aons T o2
3aMoNIHEHHOCTH NOA3EMHbIX ra3oBbix xpaHunuwy, (panee — MIMX) nomornm «ycnokomTb» Bovio | eum | caon 1100
PbIHOK ¥ KOTUpOBKM. [paiiBepom pocTa LieHbl MOXET CTaTb MOPO3Has 3UMa, YTo BypeT L Opuranus

uctowatb MIX, B KOTOpPLIX rasa xeatuT Ao despans (Npu yCnoBum OTCYTCTBUA NOCTAaBOK Tabn. 3. Kniouessie puiHky,
u3sMeHeHue 3a mecsuy, %

MpuMeyaHue. * - kypc BanioT K gonnapy
ycunenue npobnemsl geduumnta rasa 8 EC B otonutensHom cesore 2023 ropga. CLUA. [ins nonnapa CLUA — mmaexc

n3 PO). KpoMe Toro, npu coxpaHeHWn Tekylmx o6beMOB 3aKynoK TOMMBa BEPOSTHO

26 ceHTab6ps B pesynbTaTe guBepcuu 6binn noBpexaeHsl ase HUTku «CesepHoro DXY

YKa3aHO M3MEeHeHMne LeHbl OT Havana
notoka — 1» (nanee — ClN-1) n ogHa Hutka «CesepHoro notoka — 2» (ganee — Cl-2), N

MecsiLa K KOHLy Mecsaua
npornycKHas CoCobHOCTb Kax Aol HUTKU — 27,5 mnpp ky6. M. B rog). Mo oueHkaM Nord  Mcrounn: Investing.com u FAO
Stream AG, peMOHT MOXeT CTOUTb [EeCATKM MWIIMOHOB €BPO, a CPOKMU
BOCCTaHOBMUTEJIbHbIX PaboT OLeHWUTbL NMoka HeBO3MOXHO. [MpasuTtenscteo PO 3assmno o

~

roToBHOCTM ¢ 0 m t "¢ HEnoepekdeHHol HuTke Cl1-2, ogHako 3To cTaHeT
BO3MOXHO TOJIbKO Mociie MonHoro obcnepoBaHus obenx HUTOK rasonposopa. [locne
Bbixoga u3 ctposa Cl-1 nocTtasku rasa ns PO B EBpony ocyliecTeaaoTca nviub AByMs
NyTSAMU: Yepes ra3oTPaHCMOPTHYIO cucTeMy YKpanHbl CHUXEHHbIMU 0bbemamu (OKoNo
40 MnH Ky6. M B CYTKWN) U Yepes Of4HY HUTKY TypeLKOoro notoka, Npokayka rno KoTopomy
Toxe cHusmnacb (okono 32 MAH ky6. M B cyTku). Mo gaHHbIM M3OA, 4To mpobnem ¢
obecneyeHHocTblO raza B EBpone u3-3a CHWXEHMS POCCUMICKOrO 3KCMOpTa MOXHO

nsbexxaTb MWL NPU cokpalleHumn crnpoca Ha 9-13% u Bbicokom ypoBHe nocTtasok CII.

Mo 3asBnenuam [asnpoma, 3a 9 mecaues 2022 r. akcnopT ronyboro Tonauea B
HaTypasbHOM BbIpaXXE€HUM B CTPaHbl AanbHero 3apybexbs (3a cHeT nageHus nocTaBok B
Espony) ymeHbwunca Ha 40,4% r/r, nobblua cokpatmunach Ha 17% r/r, a cnpoc Ha
BHYTPEHHEM pbiHKe Takke ymeHbwuncs Ha 4,1% r/r. MMpu 3ToM npopomkaloT pactu
nocTtaeku B KHP no «Cune Cnbupu» B pamkax koHTpakta ¢ CNPC, koTopble uagyT cBepx


https://www.theguardian.com/technology/2022/sep/27/apple-shifts-some-iphone-14-production-from-china-to-india
https://www.profinance.ru/charts/ttfusd1000/lc9ch
https://www.bloomberg.com/news/articles/2022-10-03/european-gas-slides-as-eu-s-moves-reduce-risks-for-this-winter
https://ria.ru/20220907/gaz-1815285810.html?ysclid=l8soz8le5o236116047
https://www.iea.org/news/natural-gas-markets-expected-to-remain-tight-into-2023-as-russia-further-reduces-supplies-to-europe
https://www.reuters.com/business/energy/global-gas-markets-remain-tight-next-year-amid-supply-squeeze-iea-2022-10-03/
https://www.europeangashub.com/russian-pipeline-gas-supply-to-europe-dwindles.html
https://www.rt.com/russia/563668-unsc-nord-stream-provocation/?ysclid=l8st2dbpqc735691430
https://www.nord-stream.com/ru/informatsiya-dlya-pressy/press-relizy/intsident-na-gazoprovode-severnyi-potok-1-obnovlenie-ot-04102022-529/
https://www.rbc.ru/business/05/10/2022/633da4959a79471ef4c3f1ba
https://neftegaz.ru/news/finance/753047-mea-ozhidaet-chto-rynki-prirodnogo-gaza-ostanutsya-napryazhennymi-v-2023-g/
https://neftegaz.ru/news/finance/753047-mea-ozhidaet-chto-rynki-prirodnogo-gaza-ostanutsya-napryazhennymi-v-2023-g/
https://iz.ru/1404770/2022-10-03/gazprom-soobshchil-o-snizhenii-eksporta-gaza-po-itogam-deviati-mesiatcev
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CYTOYHbIX KOHTPaKTHbIX KOJMYECTB, HO MX OOBEMbI MOKa He KOMMEHCUPYIOT crnafa  700%

——HedTb Brent
noctasok B EC. O TouHbIXx undpax He coobliaeTcs, HO NMPOU3BOAUTENLHOCTL 6a30BOro Vrons
YasaHauHckoro MectopoxaeHus coctaenseT 38 mapa ky6. m B roa. Kpome Ttoro, 600% MpupoaHbIi ras, Espona

YaCTUYHOE BO3MELLEHME MOTEPb OT CHWXEHWs 3kcrnopTa B EBpony moxeT ObiTb 500%
BOCMOJIHEHO 3anyckoM B koHue 2022 r. BToporo mectopoxpaenuns «Cunbl Cnbnpun» —
KosbikTnHckoro. Mo nporHosam Bloomberg akcnopt poccuiickoro rasa 8 KHP B atom  400%
rofy BblpacteT Ha 5,5 mnpg ky6. M unu Ha 53,8% r/r (c 10,4 mnpa ky6. M B 2021 po 15-
16 mnppa ky6. M B 2022). MocTasku B EBpony Tem BpeMeHeM cokpaTsaTcs Ha 66% r/r — 500%

co 150 mnpp ky6. M 8 2021 no 100 mnpa ky6. M B 2022. Takmum obpasom, Gonbwas yacTe .

obbeMa akcnopTa rasa B EC noka He 3aMelieHa pbiHkoM KHP. ,jy\'%

A\ M/'\
100% 1 M\ AN
PoiHok yrns. ObloyepcHble KOHTPaKTbl Ha Yrofb B CEHTAbpe OCTaBalUChb Ha ‘

MCTOPMYECKMX MaKCUMyMax 1 nopopoxanu Ha 1,9% - no $433 sa ToHHy (30 ceHTabps)
vs. $425 3a TomHy (31 asrycta). 5 ceHTsbps 6bI1O AOCTUMHYTO WCTOPUYECKM P\
MaKkcuManbHoe 3HauyeHue ueHbl — $457 3a TonHy. PO npogonkaeT ysenmumsaTh NOCTaBKM

YIS MO AMCKOHTHOM LieHe B Kutaii (B aBrycTe Ha 15% M/M), ViHamio u FOxHyto Kopeto  PUC- 5 Anamuka uen Ha Heds,
ras u yronb, suesapb 2010 = 100%

(23% m/m). OuckoHT poccuitckoro yrna coctasnset no 70%, yto penaer MokKyrky Verousni: Boortpruii Sark

aHeproHocutenein us PO oueHb BLIrOQHOM.

OkcnopTt poccuickoro yrna B ctpanbl EC B 2021 r. coctaBun 50,4 MAH TOHH — 3TO
npumepHo 35% oT Bcero nmnopTa yrns B EBpony 1 nopapka 12% scero o6bema [obblum
yrna B Poccum B TOM e rogy. [lonHbii 3anpeT Ha umnopT yrns u3 Poccuuy,
YCTaHOBJ/IEHHbIV B aBryCcTe 3TOro rofa, CosfaeT PUCKWU MOTepu AaHHOW AOAN PbIHKa.
OpHako no 3asenenuio lNpasutensctsa PO 3amMeHnTb 06bemM akcnopTa M3 EC B cTpaHbl
A31N MOXXHO Kak MUHUMYM Ha 25 MJIH TOHH, TEM CaMbIM YaCTUYHO CHUXKas PUCKM.

B ceHTsbpe eBponerickme cTpaHbl OblIN BbIHY>XXAEHbBI CMArYUTb CaHKLUMM B OTHOLIEHWUM
POCCUICKOro YIS U paspeLlnan ero nepeBosky B TpeTbn cTpaHbl Yepes EC. PeweHne
66110 NPUHATO EBpOKOMUCCHEN C LENblo CHU3UTL LIeHbl Ha SHEPropecypc B YCNOBUSX
peduumta noctasok u3 PO 1 obLero BbICOKOro crnpoca Ha yrofsb.

PoiHok HedTu. HedTaHble LeHbl nagaoT 4-i Mecay noapsaa. Mo utoram ceHTabps LeHa
Ha HedpTb copTa Brent cHmsunace Ha 8,8% no $87,96/6app. (nageHue 3a 4 mecsua —
23,4%), a ueHa copTa Urals cHuaunack 3a ceHTa6pb Ha 10% o $70,4/6app.

[unckoHT Ha poccuiickyto HedTb (pasHuua cTomMMocTm Mapok Brent n Urals) cHusunca no
cpaBHeHwio ¢ aBrycTtom Ha 4,3% (okono $17,56/6app. k HedpTn Mapkm Brent).

Cpeau ktoyeBbix GakTOpOB MOHMKATENbHON AUHAMUKM MUPOBBIX LIeH Ha HedTb CTOUT
OTMETUTb CHWXEHMEe Cnpoca Ha Chipbe M3-3a peLeccun kak B mupe, Tak n B KHP,
ykpennexue gonnapa CLUA v npopaxu cbipbs 3 cTpaternyeckux pesepsos CLLA (1
MIH. Bapp. exxeaHeBHo) ¢ Mas 2022 r. ¢ uenblo CHUKEHUS LieH.

Mponaxu HepTH U3 Pe3epBOB MPUBEM K UCTOPUYECKOMY CHUKEHWIO CTPaTErnyeckmx
3anacos He¢pTn CLLA. Mo cocTosHuio Ha 16.09.2022 r. 3anacskl CLUA cHusunmcs no 427,2
MNH Gapp. - MuHUMyM ¢ 1984 r. DT0T ¢akTop OKasbiBan LaBNeHWE Ha KOTUPOBKM
HeTAHbIX LiIeH B CTOPOHY MX MOBbILLEHWS.

[uHamuka ueH Ha copT HedTn Urals Bo MHOrOM onpepensetcs CnpocoM CO CTOPOHbI
Kutas u MHoum. Temnbl pocTta akoHoMukn KHP HaxopsTcs non paBneHuemM nonamTukm
60opbbem COVID-19. Poccus obecneunsaet 21% wmnopta Hept KHP (nocTasku B
aBrycTe - 2 MnH 6app. B cyTkun). Urals 6ynet octaBatbca BocTpebosaHHon B Kutae u

ctpaHax KOro-BocTouHoi A3um no cBoMM KayeCTBEHHbIM XapakTepUCTUKaM M CNpocC Ha
Hee OymeT pacTW, OCOBEHHO B YC/NOBUSIX MepeopueHTaumMm MnocTaBok Ha BocTok.
CywecTBeHHbIn 06beM umnopta HedTn B KuTall cocTaBnsioT NoCTaskM M3 CTpaH
BavxxHero Boctoka (4,7 mnn 6app. B cyTku B ceHTa6pe).

Poccus cTana BTOpbIM KpynHeiumMm nocTaslwimkom HedpTn B ViAo B ceHTabpe: o6bem

nocTtaBok HepTn coctasun 879 Teic. bapp. B cytkun (Ha 18,5% Gonblue, yem B aBrycre).



https://www.gazprom.ru/projects/power-of-siberia/
https://www.bnnbloomberg.ca/gazprom-daily-output-keeps-growing-amid-falling-exports-to-eu-1.1819187#:~:text=(Bloomberg)%20%2D%2D%20Gazprom%20PJSC's%20daily,and%20flows%20to%20China%20increased
https://markets.businessinsider.com/news/commodities/russian-natural-gas-exports-europe-gazprom-output-china-demand-increase-2022-9
https://tradingeconomics.com/commodity/coal
https://www.kommersant.ru/doc/5571255
https://ria.ru/20221010/ugol-1822798109.html
https://www.rbc.ru/business/10/10/2022/6343f2a49a79473168bf390d
https://iz.ru/1399092/dmitrii-migunov/zagnany-v-ugol-evropa-oslabila-sanktcii-protiv-rossiiskogo-topliva?ysclid=l8zy4e2olu24836711
https://www.reuters.com/article/usa-oil-spr-idAFL1N30J14S
https://www.reuters.com/article/usa-oil-spr-idAFL1N30J14S
https://www.reuters.com/article/usa-oil-spr-idAFL1N30J14S
https://www.eia.gov/dnav/pet/pet_stoc_wstk_dcu_nus_w.htm
https://www.eia.gov/dnav/pet/pet_stoc_wstk_dcu_nus_w.htm
https://www.interfax.ru/world/867102
https://www.forbes.ru/biznes/479261-prostoe-sotrasanie-vozduha-cto-novye-sankcii-es-znacat-dla-rossijskoj-nefti
https://www.reuters.com/markets/asia/chinas-crude-oil-demand-rebounds-refiners-prepare-ramp-up-output-2022-09-22/
https://profile.ru/news/economy/rf-stala-krupnejshim-posle-saudovskoj-aravii-postavshhikom-nefti-v-indiju-1173136/
https://economictimes.indiatimes.com/industry/energy/oil-gas/russia-becomes-indias-2nd-largest-crude-supplier/articleshow/94628529.cms
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MoMumMo cnpoca co ctopoHbl Kutas n UHamn,_WNHpooHesus B cepefmHe ceHTs6ps
3asiBUNa O BO3MOXHOCTU UMMOPTa POCCUICKON HehTU.

BaxkHbIM cobbiTeM cTano npuHatne OlEK+ 5 okTabps pelueHuns o_cokpatieHuu
06beMOoB [06bI4M HEPTU C HOSBPS Ha 2 MAH Gapp. B CyTkn (0ko10 2% MUPOBOW CYTOYHOM

[06bIYM), YTO CMPOBOLMPOBANO pe3kuii pocT LueH. [laHHoe cokpalyeHne cTano
kpynHenwmnm ¢ 2020 r. 1 BbI3Bano HeraTMeHyo peakumio co ctopoHsl CLUA, koTopble
MbITAIOTCA CHU3UTL HedTAHbIE LiEHbl 3a CYET MPOAaXM COBCTBEHHbIX pe3epBOB. Tak,
COBETHWK Mo HaumoHanbHol 6esonacHocTu CLUA 3asBun, yto B Hoss6pe CoeanHeHHble
LLiITaTbl BbicBOGOAAT eanHoBpeMeHHO ewe_10 maH Gapp. HedpTn U3 cTpaTernyeckoro
HedTsaHoro pesepsa CLLUA. OpgHako nocne pewenus OMNEK+ okasaTb cyuwecTBeHHoe
LaBfieHNe Ha CHUXeHWe UeH HedTu faHHas mepa He cnocobHa. [Ons Poccum pewenne
OrlEK+ He HeceT pwuckoB: ee kBoTa cHusunacb o 10,5 mMnH Gapp. B cyTku, a
dakTHyeckmin obbeM fobbiun coctasnan 9,8 MaH 6app. B CyTKM.

Bo3MoxHbIM dakTOpoM, caepkmBaoWwmMM aKkcnopT HedTn ns Poccuun, B nepcrnexTuse
BnmXanWwmx MecaueB BbICTynaeT MHUMUMaTUBa 3anafHbiX CTPaH Mo BBEAEHMIO MOoToJKa

ueH Ha HedTb. 6 okTabpa B EC npuHanu 8-1i nakeT caHkumii B oTHoweHun Poccun. O guH
M3 MyHKTOB AOKYMEHTa yCTaHaBNMBaeT MOAAEPXKKY OrpaHM4yeHWs LeH Ha Mpopaxy
POCCUICKON HepTM B TpeTbi CTpaHbl. KOHKpPETHbIE LieHbl OTCEYEHUS, KaK OXUOaeTcs,
CTaHyT u3BecTHbl No HedpTn — 05.12.2022 r., no HedTenpoaykTam — 05.02.2023 r.

K nnaHam BBefeHUMs NOTONKA LIEH Ha POCCUICKYIO HedTb He npucoeauHunncs Mnams u
KuTaii, npepctaBUTeNnn KOTOPLIX 3asBASIOT O BbICOKOW OOECMOKOEHHOCTU W3-3a
BO3MOXHOW HEXBATKN PECYPCOB At COBCTBEHHbIX HyX/, 6€3 anbTepHaTUBHbLIX MOCTaBOK
u3 VpaHa v BeHecyansl. B oteeT CLUA coobmnm o roToBHOCTU K BBEAEHWIO CaHKLIMIN Ha

KWTalickue KOMMaHuu, criocobceTaytowme akcnopty Hedptm u3 MpaHa, a Takke o
BO3MOXHOM YCWUIEHUWN CaHKLMIA B OTHOLWEHWUM camoro MpaHa. [MoaobHble caHkumm 6binm
HanoxeHbl Ha komnanum OAS, Muaunn n MNoHkoHra.

Poccuitckuii oTBET Ha CaHKLUMOHHbIE MHULMATMBLI OCTAETCS HEM3MEHHbBIM: MOCTaBKU B
CTpaHbl, KOTOpblE NoAAepPXaT KNOTONOK LieH», By ayT NnpekpaLLieHb.

Yuntbisas pewenne ONMEK+ n_3HaunmTenbHble pUCKK OrpaHUYnTENbHBIX MEP CO CTOPOHSI
EC, Bbicoka BeposSiTHOCTbL pe3koro ckadka ueH ($100-120/6app.) Ha HedTb, UTO MOXET
MOBJIEYb Cepbe3Hble MOCNeACTBUS AJS CTPaH-UMMOPTEPOB.

PbiHok MeTannos. MNageHne Ha pbiHKax meTannos naet 6i mecay nogpsa. Mo ntoram
CeHTAbPSA KOMMO3UTHbIN MHAEKC LeH Ha meTannbl (LME Metal Index) cHusuncs Ha 5,3%
M/M (npoTus 2,9% M/M B aBrycTe). Ha koHew mecaua CHU3UAKUCH LeHbl Ha cTanb (-0,5%),
3onoTo (-2,9%), antomununii (-8,4%) n Hukenb (-1,4%).

B ceHTabpe cTano mnssecTtHo, uto JloHgoHckas bupxa metannos (LME) paccmatpusaeT
orpaHuyYeHne NOCTaBOK POCCUIACKMX METaJIOB, B YaCTHOCTU, aJlIOMUHUS, MEOU N HUKENS

13-3a BBEAEHHbIX CaHKLMI Ha poccuinckme komnaHum (Ha YaCTb MOCTaBOK MeAM U LiHKa
Takve orpaHvyeHus 6binn BBedeHbl C OKTabps). Ha ¢oHe aTmx HoBOCTeN LeHa Ha
anioMUHWI NpekpaTuna nageHve u Bolpocna Ha 11% c 27 ceHTab6ps no 4 okTabps.
BeeneHvne ONOKMpPOBKM OKaxeT Haubonbluee BAUSHME Ha PbIHOK  aNloMUHUS,
NPOV3BOACTBO KOTOPOro B EBpone 3HaunMTenbHO cokpalleHo.

MeTannypruyeckune komnanum B EC npopomkmnm cokpalleHme MOLHOCTEN, MOCKONbKY
SHEepPreTUYEeCKUn KPU3NC AenaeT BbiMIaBKy METalIoB CWIIKOM AOPOrocTosiwen. Tak,
KpynHerwuii B EBpone antomunuesbiit 3asoa Dunkerque Industries France cokpatun
NPOU3BOACTBO Ha 22%, antoMuHueBas komnaHus Speira GmbH - Ha 50%, a kpynHerwwii
npouseoauTens ctanu B EBpone ArcelorMittal - Ha 17%. Mpoussoautenn metannos
CoObWaloT O JanbHENWNM COKPALLEHNN MOLYHOCTEN B 3UMHUIA NEPUOL, U 3anpalumBaioT
rocyAapCTBEHHYIO MOAAEPXKKY MEeTalypruiyeckoit MPOMBILIEHHOCTU BO M3bexaHue
NOTeHLMaNbHOM «KNepMaHeHTHOW AenHayCTPpUanm3aLmmy.

LleHa Ha Mepp cHusunacb 6Gonee uyem Ha 3% 3a ceHTAbpb, HecMOTps Ha
ysenuuumsatowmiica cnpoc (+8,1%) co ctopoHsl Kutas no cpaeHeHuto ¢ aBrycTom. [Mpu
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https://www.bloomberg.com/news/articles/2022-09-30/aluminum-declines-after-record-spike-on-russia-supply-fears
https://tass.ru/ekonomika/15683789?ysclid=l905kekpz3203762336&utm_source=yandex.ru&utm_medium=organic&utm_campaign=yandex.ru&utm_referrer=yandex.ru
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3TOM cnpefbl Ha MeAb BLIPOCIW, YTO CUrHanuU3MpyeT o6 OrpaHWYEeHHOCTW 3anacoB
MeTanna, Kotopsle 6biu 3aperncTpuposarsl 6upxamu (LME, CME, ShFE) Ha yposHsx,
BGNU3KUX K UCTOPUYECKUM MWMHUMYMaM. HekoTopble u3 BeAylmx NMpou3BOAMTENen —
Mepy n Yunm — coobwaloT 0 MUHMMaNbHOM 3kcnopTe 3a 19 mMecsues, YTO CBA3aHO C
nageHnem MHBECTULIMIM B FOPHOA00bIBAIOLLYIO MPOMBILINEHHOCTb BCI€ACTBUE OCTAHOBKM
MeTanypruiecknx npousBOACTB U BO3MOXHOW peueccun. bonee Toro, no oueHkam
BloombergNEF cnpoc Ha Mefb BbipacTeT 6onee yem Ha 50% ¢ 2022 no 2040 rr., Tak Kak
Mefb SBNSeTCS BOCTPebOOBaHHbIM METalIoM BO MHOMMX OTpacnsx, B OCOBEHHOCTU B
BO30OHOBNSIEMOW SHEpPreTMke U «3eNeHbIX» TexHonornax. Bcnencrteue pocta cnpoca
oxupgaetcs ysennuernve geduumta o yposHs 20% ot notpebnenns B 2035 r., uTo, B
CBOKO ouyepefnb, OyneT CTUMynMpoBaTb B [ONTOCPOYHOM Mepuofe pPocT LeHbl. 1o
nporHosam Goldman Sachs ueHa Ha Meab 6yaeT coctasnate $15000 8 2025 r., uto
npuMepHo B 2,5 1 2 pa3sa 6onblue, yem B 2019 r. n okta6pe 2022 r. OgHako B ropusoHTe
1-2 net oxmpaeTca nageHue ueH Ha meap oo $6600 B nepsom keapTane 2023 r. B
ycnosusx peueccum (Citigroup Inc).

B TeueHune ceHTabps LeHa Ha 30n0To onycTunack Huxe $1700, pocTurHys MUHUMYMa C
anpens 2020 r. MNageHuwe LeHbl MeTanna 6e1o obycnosneHo nosbiweHem ctasku OPC,
ykpennenvem ponnapa CLUA u pocTtoM poxogHocTer MupoBbix obnurauumin. [lo
nporHosam HSBC Holdings uewsl Ha 3onoto B cpegHem coctasat $1820 3a yHuuio B
2022 r., a 3aTeM chuaaTcs o $1750 8 2023 r.

MpoAOBONLCTBEHHbIA PbLIHOK: HOPManusaums Ha ¢oHe reonoMTUYECKON
HeonpepeneHHoCTn

LLlecTs MecsaueB nopapsn HabnogaeTcs NOCNefoBaTeNbHOE CHWXKEHWE WHAEKca
npogosonbcTBeHHbIX LeH PAO: B ceHTabpe 2022 r. oH ynan Ha 1,1% M/Mm, npesbiwas

npu 3TOM MpolunorogHee 3HadeHne Ha 5,5%. 3HaunTenbHoe najeHve LeH Ha pblHke
pacTuTensHbix Macen (nansmosoe macno —11,37% M/M, nogconHeuHoe macno -12,8
M/M) nepesecuno pocT LeH Ha 3epHoBble (+1,5% m/M). Ha 6onbweit yacTm Tepputopum
Esponeiickoro cotosa (17% MupoBOro npov3BoACTBa MweHuubl, 5% — Kykypysbl)
HabnofaloTCs HebnaronpusaTHble NorofHble ycnosus. B couetannm ¢ reononutuyeckom

HaMpPsYKEHHOCTbIO, @ TaKKe C BbICOKUMMW LieHaMW Ha YAODOpeHus, SHEProHOCUTENU U
TPaHCMOPT 3TO MPUBENO K MOBbIWeHWIO LeH Ha nwenudy (+9,15% M/M) u Kykypysy
(+7,82% M/M), HECMOTpPS Ha YCUIMBAIOWMECSH OXMAAHUSA PeLecCUM U OTHOCUTESIbHO
BANbIM noTpebutensckmin cnpoc. Cpean Hanbonee 3HauMMbIX paKTOPOB CHUXKEHMUS LeH

Ha Macno — CEe30HHbI POCT NMPOM3BOACTBA B COYETAHUM CO 3HAYUTENbHBIMU OOBbeMaMu
3arnacos.

Cpok peiicTBus 3epHOBbIX caenok ¢ yyactuem PO, Yipaunsl, Typuum n OOH nctekaet
11 Hosbpsa 2022 r; us3-3a reononnTUYEckUx GakTOPOB W HEMONHOro cobnoaeHus
YCNOBUI CHENKN MEPCrneKTUBbl MPOANIEHUS COTNAalEHUIA HESCHbI, YTO OKasbiBaeT
[OMONHUTENbHOE JaBneHne Ha pbiHkY 3epHa. o ganHeiM OOH Ha 6.10.2022 r. B pamkax
cornawenns YkpauHa-Typuma-OOH BoiBeseHo okono 6,3 MAH TOHH 3€pPHOBbIX.
OCHOBHBIMW 3KCMOPTHBIMU HaMpaBNEHUSAMU OCTalOTCA CTpaHbl EBponeiickoro cotosa
(51,1%), Typuma (13,8%) u Kutait (7,2%); Ha 8 u3 43 Hyxpalowmxca B CPOYHOM
NPOAOBONLCTBEHHOM Momolwm cTpaH Adpuku 1 Asmn cymmapHo npuwnock 8,82%. B
pamkax cornawenus PO-Typuma-OOH Espokomuccusa BbinycTuna pasbsacHeHUs,
COrNacHoO KOTOPbIM paspeluaeTcs Bpokepckumx,
CTPaxoBbIX U UHbIX PUHAHCOBbIX YCNYT B OTHOLIEHWUN POCCUIMCKOrO 3KCMopTa yaobpeHuii
(o cuTyaumm Ha eBpoOMerckoM pbiHke ypobpenuin cMm. GlobBaroN26) u MBOTHbIX
KOPMOB, B TOM 4ucne npu nocpepHuyecTse onepatopos EC ans skcnopTta B TpeTbu
cTpaHbl. Mexay TeM no pasHbIM OLeHkaM B Poccrmn NporHosunpyeTcs pekopaHbiin ypoxan

ocywecTByieHne TpPaHCMOPTHBbIX,

nwenuusl oT 88 no 96 MAH TOHH, OfHAKO 3KCMOPTHbIE BO3MOXHOCTW OCTalOTCS

OrpaHWYeHHbIMM, HECMOTPS Ha peanusaumio ToBapa ¢ 12% OMCKOHTOM OTHOCUTENbHO

6nmxanwero koHkypeHTa (PpaHumm).
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https://www.un.org/sites/un2.un.org/files/black_sea_grain_initiative_full_text.pdf
https://www.un.org/en/black-sea-grain-initiative/vessel-movements
https://www.fao.org/documents/card/en/c/cc2300en
https://finance.ec.europa.eu/system/files/2022-09/faqs-sanctions-russia-listed-goods_en.pdf
https://wec.hse.ru/mirror/pubs/share/768867650.pdf
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EC wu
NpeanpuHNUMaIoT MOMbLITKM CAEPXUBaHUS [OITOBOro KpM3auca

@OuHaHcoOBblE pPbIHKM — B KpPacHOW 30He. Bennkobputanus

DoHpoBbIE PLIHKM KPYMHENWnX CTpaH obeanunmch B ceHTabpe Ha 5-18% Ha doHe
YXKeCTOYEHUS MOHETaPHOM NONUTUKU KPYNHerwmumm LLB, BbiIcokon nHpnaumm, oxxmaaHuii
peLieccum 1 obLiein HeonpeaeneHHoOCTH.

B CLUA Ha HUX HeraTMBHO CKa3blBa€TCH YXXECTOYEHME MOHETApPHOW MOMUTUKMU U
3assnenve rnasbl OPC k. [Mayanna o CHWKEHUM WwaHCoB Ha “Markyto nocanky”.

Ha ¢oHe ouepepHbix pekopaos no uHensuum, noebiweHus ctaskn ELIB u cHwkeHus
aKTUBHOCTM CePbE3HO BbIPOCIM PUCKM A0NTOBOro Kpuauca B EC: poxoaHocTn obnuraumii
eBpo30Hbl Npogomkmnu pocTt (Cepmanus - 2,1% (+0,57 n.n.), Utanua - 4,5% (+0,62 n.n.),
WNcnanmsa - 3,3% (+0,56 n.n.), Ipeumns - 4,9% (40,76 n.n.), pocturHye 5-10-neTHux
MakcuMyMoB. [lns cMmsryeHus puckoe ponroBoro kpusuca ELLB BHoBb npucTynun k

KOJIMYECTBEHHOMY CMSTYEHMIO - CKYMNKe NpobiieMHbix rocobnuraumin. MakcumymoB ¢
2008 r. pocturnin 10-netHue rocobnuraumm Benmkobputanum (cTaBka nogHsnach go
4,5% 27 ceHTabpa), Kak pesynbTaT peakuuyv WMHBECTOPOB Ha obHapofoBaHWe MnnaHa

MaclTabHOro CHWXeHus Hanoros. B Lenax coxpaHeHusd d)MHaHCOBOVI CTabunbHOCTH

BaHk AHravm obbsBun o ckynke 6ymar, dakTMyecku 3anyCTvB KONMMYECTBEHHOE
cmsaryerme (QE).

Ha auvHaMuKy poCCWMIACKOro pbiHKa OKasano AasfeHue obocTpeHue KoHdnukTa Ha
Ykpaure (HekoTopble YaCTHble MHBECTOPbI HaYanu NMPOAaBaTh akTMBbLI U YXOAWTb B KILU
— OTTOK HaIMYHbIX CPEACTB NPOACHKAETCH PEKOPAHbIE TPU Hepenu — ¢ 21 ceHTsbps no

11 okTabpsa, nocnegHue [OCTyMHble AaHHble). Bnepebie ¢ 2017 r. MHaekc Mocbupm
ynan Hwke 2000 nyHktos 0o 1933 (-7,49% 3a aeHb 26 ceHTabpa). BMecTe ¢ 3TUM 06bem
TOPros Ha $OHAOBOM pbiHKE Bblpoc Ha 33,9%, 4To 06yCNOBNEHO MACCOBOW pacnpoaaXe
POCCUINCKUX aKLMI B CBA3WN BO3POCLUMMM F€ONOIMTUYECKMMIN puckamm Bokpyr Poccum.

Undnauma: «aHepreTuueckas Tpareaus» B Espone, pekoppHas 6asosas
nudnauma 8 CLLA

MupoBas wuHnauMa B ceHTAbpe MNpPoOJOMKMNA CBOE YCKOpeHMe B OTBET Ha
aHepreTuyeckuii kpusuc. Mpubnmxkaiowasca 3umMa He BCeNseT HaAeX A Ha 3aMefeHne
pOCTa LieH Ha SHEePropecypchl, @ 3Ha4YUT NMUKOBbIE 3HAYEHUS HE MPEOLONIEHbl, OCOBEHHO
B EBpone.

Mo npenBapuTenbHbIM AaHHbIM, POCT ueH B EBposoHe yckopwnca go 10,0% r/r B
ceHTsabpe no cpasHeHwio ¢ 9,1% r/r B aBrycTe, 4TO yCTaHOBUIO HOBbIN UCTOPUYECKUIA
MaKCUMyM: WHGNAUMS [OCTUrNa [OBY3HAYHOTO YPOBHS MEpBbli pa3 C MOMeEHTa
obpasoBaHus EBpo3oHbL. DHepreTuiecknit KOMNOHeEHT npogomxun yckopenwue: 40,8%
r/r vs 38,6% r/r B asrycte. Kpome TOro, ycKkopuncs rogoBoi pocT LeH Ha NMpOAyKTh
nuTaHusa, ankoronb u Ttabak (11,8% no cpasHenuio ¢ 10,6% B asrycte). Hanbonbwee
yckopeHue Habntoganock B Huoepnangax (17,1% r/r 8 centabpe vs 13,7% r/r B aBrycte)
n Tepmanumn (109% vs 8,8% r/r cooTBeTCTBEHHO). Takoi pocT obycnosneH
MOBbILEHNEM LIEH Ha 3NEKTPO3HEpPruio: Hanpumep, B ceHTsbpe 2022 r. B HupgepnaHpax
OHM 6binn Ha 114% Bbiwe, yem rof Hasag. [1o HawWM NpeanoNoXKeHUAM NUK nHGAALMKN B
EBposoHe elue He npoifaeH: B OyayliemM oxuaaeTcs yCKopeHue pocTa LieH BBUAY Havana
3MMHEro OTOMUTENIbHOTO CE30Ha.

NHpnsaums B BenukobputaHum, no mMporHo3HbIM OLEHKaM, YCKopwuiach U B ceHTsbpe
[ocCTurNa 6onee BbICOKMX 3HAYEHMIM MO CPaBHEHMIO C Npeablaywmm mecsauem: 9,9% r/r s
aBrycte. OCHOBHbIMU NPUYMHAMMU SBNISIOTCS POCT LIEH Ha AN1IEKTPOIHEPIUIO N YA0OpEHUS.
CepbesHoe yckopeHue uHdnaumm fo 11% r/r oxvpaetcs B oktabpe Ha oHe nogHATUA
TapudoB Ha aNeKTPOoaHeprmio ¢ okTabpsa Ha 80%, a Takke M3-3a MArKON BIOAKETHOW 1
MOHeTapHOM NoAnTukK n obecueHeruns yHTa (cM. pasgen “B pokyce”).

Puc. 8. Mnpekc notpeburenbckux
ueH, r/r, 2019-2022
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Puc. 9. HoMuHanbHbie knioyessbie
cTaBky, r/r, 2019-2022
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Mpumeuanue: gaHHbie no ctaeke ELIE ¢
YYETOM CEHTABPLCKOrO MOBLILLEHUS
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B CLLIA roposas nHnaums coctaswna 8,2% r/r, 4To Bbile NpPorHo30B pbiHka B 8,1% r/r
(vs 8,3% r/r B aBrycte). MNoMecsauHbli pocT yckopuncs B 4 pasa - go 0,4% m/M B
ceHTsbpe (vs 0,1% M/m B aBrycte), u 6asoBas MHGNALMSA HAXOAUTCSH Ha PEKOPAHbBIX
ypoBHax - +6,6% r/r. Tenepb pbiHKM OXWAAOT BoNee arpeccUBHOE YXXeCToueHne
MoHeTapHol nonntukmn OPC.

B Kutae pblHOK OXMAaeT yckopeHue pocTa LeH B FOAOBOM WUCYMCIEHUW. YPOBEHb
nHnauum yckopwuncsa o 2,8% r/r (no cpasHeruto ¢ 2,5% r/r B aBrycre).

B ceHTabpe nHnauma B Poccum npogomkmna ceoe samepieHne, HayaBleecs ¢ Mas, 1
137% r/r (vs 14,3% asrycte). OpgHako,
npouHdnsumoHHoe aasnerune: PoccTat 3adukcupoBan pocT ueH Briepsble nocne 11

cocTaBuna r/r B HabnogaeTcs
Hepenb aednaumm nogpsaa: ¢ 20 no 26 ceHTabpsa nHnauma yckopunacs Ha 0,08%, a ¢
26 ceHTs6ps no 3 okTabps — Ha 0,07%. B cBoem 3aseneHun npepcepatens baHka
Poccum 3. HabuynnmHa oTMeTuna fanbHenwee ocnabneHvie AepnaumoHHbIX GpakTopos.

NHbnaumoHHble oxumaaHus HaceneHus NpoLOKaAOT pacTy BTOPOM Mecsl, Nnoapsas — B

ceHTabpe oHu Bospocam o 12,5% (+ 0,5 n.n. M/M), BEPHYBLIMCL K BEpXHEeW rpaHuLe
AManasoHa anpens — asrycra.
HeHexHo-kpeanTHas BO30bOHOBNEHUE

noanTuKa: KoOJIM4yeCTBEHHOro

cMmsaryeHus B EBpone

Kak n oxunpanocs, 21 cerntabpa OPC nosbicuna ctasky Ha 0,75 n.n. (¢ 2,5% po 3,25%),
a npencepatens perynatopa k. [Mayann BHOBb nopaepkan SCTPEOUHYIO pUTOPWKY,
MOOYEPKHYB, 4YTO «6e360Ne3HEHHOrO pelWeHUs LIS  CHWKEHUS WHONAUMM  He
cywecTeyet» n OPC HamepeHa poBecTu cTaBky fo ypoBHS 4,4% k koHuy 2022 r. o

obHoBNEHHOMY 6a30BOMY MPOrHO3y perynsaTopa, cTaBka byaeT nosbiwatbes n B 2023 r.

OfHaKO B Kakon-To MoMeHT OPC MoxeT 3aMeannTb TEMIMbl Y)XXEeCTOUYeHMUs, 4TOObI
oueHnTb 3¢pdekT oT nosbiweHun. B centabpe OPC npogomkmna konuyectseHHoe
y)XecToueHne — obbeMmbl cokpalieHus banaHnca cocTasunm $49 mnpm, ogHako o

3asBneHHbix B asrycte $95 mnpa exxemecsuHo No ntoram ceHTAbps peun He naer.
22 ceHTa6psa bank AHrnum nossicun knoyesyto ctaeky Ha 0,5 n.n. (¢ 1,75% no 2,25%) v
B COOTBETCTBMM CO CBOUMM 3asBEHUSAMMU B UIOE MPUHAN PeLleHne HavaTb CoKpaLleHne

6anaHca (QT). OgHako napannenbHo ¢ xecTkor putopumkoit LIb Kanunep KasHaueiicTsa
BenukobputaHnm o6bsBUN O HAMEPEHUM MPOBOAUTL CTUMYIMPYIOLLYIO MONUTUKY MyTEM
CHWXEHUS psaa HanoroB, HECMOTPS Ha 3aTSXKHYIO WHPAALMIO U BbICOKMIA YPOBEHb
rocponra. V13-3a npoTMBOpeUMBOA MONUTUKM NpaBUTENbCTBA baHKy AHrnnM npuwnock He
npocTo oTnoxuTb QT, HO CHOBa 3anycTUTbL KonnyecTeeHHoe cmardeHne (QE, cMm. pasgen
«B ¢pokyce»). HecnaxeHHocTb aeincTeus npasutensctea u LIb nowatHynm penytauuio
perynstopa, 4TO MOXET OC/NOXHWUTb [fanbHelwee obyspaHWe uHGAAUMM nyTem
BepbanbHOM KOMMyHMKauun. 1o uToram ceHTsbps-Hayana oOKTsbps, nocne Tpex
MecsueB cokpalleHus banaHca B obwem pasmepe €63 mnpa, ELLE BHoBb nmpuber k
KonuyecTBeHHOMYy cmsaryeHuio (GanaHc ysenuuuncs Ha €40 mnapg) ¢ uenbio
HeponylweHus obBana [ONrOBOro pbiHka cTpaH EBpo3oHbl. Pucku gedonTa toxHbIX CTpaH
EC ycunueatotcs, uto ctaeut ELIE B TpypaHOe nonoxeHue, paspbiBas ero mexay
LONrOBbIMU NMpobaeMaMmn 1 OBy3HAYHBIMU 3HAYEHUSAMU UHPAALMK, KOTOPbIE PErynsaTop
NblTaeTCA CAEPXMBATb 3@ CYET MOBLIEHNS CTaBkW. B 3ToM rogy oxupaloTtcs ele ABa
noBbiWeHns Ha 75 6.n.

BHe TpeHAa Ha yxecToueHue ocTanucb Poccus u KpynHble asmaTckMe SKOHOMUKW —
Anonua n Kutait. 16 centabpsa LIb PO cHusmn knoyesyto ctasky Ha 50 6.n. (¢ 8,00% no
7,50%) 1 0bbsBUN O CKOPOM 3aBEPLIEHWU LIMKNA CHUXKEHMS B CBA3WU C YJydleHWeMm
nenoBon akTMBHOCTU. WM3ameHenwuii B Kl dnoHuun n Kutas He npowusowno, npu aTom
CTpaHbl BCE elle HaMepeHbl CTUMYIMPOBaTb IKOHOMMKY B PaMKax BOCCTaHOBJIEHWS
nocne naHpemuu. B ceHTsbpe nNpoueHTHbIe CTaBkM B 3TUX ABYX CTpaHaxX OCTaJuCb Ha
npexHux yposHax (-0,1% u 3,65% cooTBeTCTBEHHO).
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Tabn. 4. Kniouesble cTaBku n
unbnauusa (%, r/r) B HeKoTOPbLIX
cTpaHax Mupa
ﬂpMMeanme:HaM60neeaKTyaanme
naHHble no coctosHuio Ha 08.10.2022
*MocnepHee pevicteme LIE —
rIOBbILIJeHVIe/rIOHVI)KeHVIe CTaBKU
**pensaputensHele AaHHbIE NO
nHNALMM 38 CeHTABPD

Metounuk: BIS, gaHHble LieHTpobaHkos

CTpaH
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3 0
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Puc. 10 Aktussl ®PC n ELIB
MpuMeyaHne: NOCKONbKY AaHHbIE
nybnukyloTcs exxeHenensHo, 6anaHe 3a
MeCSL, paccunNTLIBAETCA Kak CpeaHee
MeX Ay NOCNeAHUM 3Ha4YeHNEM 3a
TeKyLWMii MecsiL, v NepBbIM 3a
cnepyoWwmnii.

McTounuk: nanHbie OPC, ELLB


https://tradingeconomics.com/china/inflation-cpi
https://www.cbr.ru/hd_base/infl/
https://www.vedomosti.ru/economics/news/2022/10/07/944471-godovaya-inflyatsiya-rossii-zamedlilas-do-1368-sentyabre
https://www.cbr.ru/press/event/?id=14171
https://www.cbr.ru/analytics/dkp/inflationary_expectations/Infl_exp_22-09/
https://www.federalreserve.gov/newsevents/pressreleases/monetary20220921b.htm
https://www.bloomberg.com/news/articles/2022-08-29/qt-to-hit-full-stride-with-fed-shrinking-9-trillion-portfolio
https://www.kommersant.ru/doc/5493516?tg
http://www.cbr.ru/press/keypr/#:~:text=%D0%A1%D0%BE%D0%B2%D0%B5%D1%82%20%D0%B4%D0%B8%D1%80%D0%B5%D0%BA%D1%82%D0%BE%D1%80%D0%BE%D0%B2%20%D0%91%D0%B0%D0%BD%D0%BA%D0%B0%20%D0%A0%D0%BE%D1%81%D1%81%D0%B8%D0%B8%2016,%D1%81%D0%BF%D0%BE%D1%81%D0%BE%D0%B1%D1%81%D1%82%D0%B2%D1%83%D1%8F%20%D0%B4%D0%B0%D0%BB%D1%8C%D0%BD%D0%B5%D0%B9%D1%88%D0%B5%D0%BC%D1%83%20%D0%B7%D0%B0%D0%BC%D0%B5%D0%B4%D0%BB%D0%B5%D0%BD%D0%B8%D1%8E%20%D0%B3%D0%BE%D0%B4%D0%BE%D0%B2%D0%BE%D0%B9%20%D0%B8%D0%BD%D1%84%D0%BB%D1%8F%D1%86%D0%B8%D0%B8.
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BiopxeTHo-Hanorosas nonutuka: MacwTabHble Mepbl MOAAEPXKU Ha ¢oHe
MWPOBOrO 3HEPreTUYeCcKoro Kpusmnca

3a 11 mecsues ¢puHaHcosoro roaa aeduumt Gromketa CLUA coctasun $944 mnpn —
4yTb 6onee TpeTn ot gednumta B $2,7 TpnH 3a aHanornuHeii nepuop 2021 duHaHcoBoro
roga. Tekywwuin TpeHa Mo obweMy cokpaweHuio peduumTa obbACHAETCH Kak
yBE/IMYEHNEM HaNoroBbIX MOCTYMNEHUI 3a yKasaHHbli nepuod (+25% r/r oT Hanoros ¢
LOXOA0B GU3NYECKUX JTULL), TaK U NPOLOIKAWMMCS YMeHblueHue pacxonos (-15% r/r)
Ha Mepbl NPEOA0NEHNS MOCNEACTBUI NaHAEMUMN.

HecMoTps Ha cokpalleHne ykasaHHbIX PacXofoB, BCce Honblunx 3aTpaT TpebyeT TekyLas
MWpPOBas dHepreTuyeckas nosecTka. Tak, 12 aBrycTa HWxHAS nanata koHrpecca CLUA
NpUHANa MaclWTabHbIM 3aKOHONPOEKT, MOAPa3yMeBatoLLMi BblAeNeHne $430 mnpa (1,9%
oT oxupgaemoro BBl 2022 r.) Ha 3apaBoOXpaHeHue, NoaAepaHne SHepPreTUYecKom
6e3onacHoOCTU 1 Hopbby ¢ nsmeHeHneM knnmata. CoOOTBETCTBYIOLWMIA 3aKOH NOANUCAH U
BCTynun B cuny 16 aBrycTta, peanvsaumsa Mep niaHMpyeTcs Co cneaytowero roaa.

7 wviloHs EBpokoMuccusa npencTtaBuna npoekT bromkeTHbIx pacxopos EC Ha 2023 r. B
pa3mepe €185,6 mnpp, npeB3onas aHanornyHbIM NpoLWAorofHur nokasatens Ha 10,6%.

EBponelickas komuccus npepnoxwuna Bolgenuts €103,5 mnpa ans nopnepxkku
BOCCTaHOBJIEHNS 3KOHOMMKM MOC/NE MaHAEMUN KOPOHaBMpyca M Kpuanca Ha YkpauHe.
MopyepkHYTO MPUOPUTETHOE BHWMaHWE K UMPPOBLIM MHULMATMBAM W MPOrpaMmam
nepexopa K 3eN1eHol 3KOHOMUKeE.

Momumo atoro, EC paspabatbiBaeT cepuito Mep, HanpaBiieHHbIX Ha NPSIMYIO NMOAAEPXKKY
KOMMaHWii, MOABEPXEHHbIX POCTy LEH Ha 3HeproHocutenu, B TM. 3a cyeT
cybcnampoBaHHbIX KpeamToB. B oblen cnoxHocTu rocyaapctea-uneHsl EC Boigennnm Ha
pa3nuyHbie Mepbl MNOALEPXKW HaceneHus u npeanpusatuii ¢ ceHtabpa 2021 r. no
ceHTabpb 2022-ro €450 mnppa (1,9% BBIM 2021 r.), n3 koTopbix €314 Mapg npuwnocs Ha
yAep>XaHne pocTa LieH Ha 9N1eKTPO3HePruto, NpefocTaBneHme cybcnami n cokpalyeHme
cbopoB, KOTOpbIMK oObnaranocb MPOU3BOACTBO 3dNeKTpoaHepruu. bonee Bcero Ha
cybempamposanue soigenvnu lepmanua (€100,2 mnpa), Utanusa (€59,2 mnpa) n OpaHums
(€53,6 Mnpp). BoNbWMHCTBO NPUHATLIX MEP CYMTAIOTCS KPaTKOCPOYHBIMU, HO, yYUTbIBAS
HapacTatollee BMellaTeNbCTBO rOCYAapCTB, BMOMHE MOTYT CTaTb CTPYKTYPHBIMU.

B KHP B oTBeT Ha 3aMepneHne sKoHOMUYECKOoM AnHaMukm (U3-3a 1OKAAYHOB M Npobriem
Ha PpblHKE HEOBMXMMOCTM) BO3HMKAET OCTpas HeOobXOAMMOCTb CTUMY/IMPOBaAHUA
aKoHoMukm. [1na aToro B asrycte KHP Boigenun gononnutensHbii 1 tpaH toaHein ($146
MAPA), $OKyCUPYsCh Ha MHPPACTPYKTYpPHbIX pacxopax (M3 ykasaHHon cymmbl 300 mapg,
toaHel - rocbaHkaM ANs MHBECTMPOBaHUS B MHPPACTPyKTypHble npoekTo; 500 mnppg,
l0oaHei - pervoHasbHbIM BACTAM B BMAE CneuuanbHbiX obnauraumii 3a  cueT
HEeUCnonb3oBaHHbIX paHee kBoT). OpHako aHanutukn Goldman Sachs Group Inc.
CUMTalOT Mepy HeJOCTaTOYHOWM ANst TOro, YTOObI HUBENMPOBATH YLWepPd U CTUMYNNPOBATb
pPOCT 3KOHOMUKW. W3-3a OXXmMpaeMoro 3aMefjieHns pocTa 3KCropTa W HeraTMBHOro
BAMSHUS MONUTUKM HyNIEBOM TEPNUMOCTH K KOPOHaBmpycy, - ¢ me = 7 ¢ h
S m oYX ®: TOo ®IMEIETR.T®” nEmio

MoproTosneH npoekT depepansHoro bromkeTta Poccum Ha 2023-2025 rr. B 2023 r.
poxopnbl boaXeTa oueHUBaTCA B CyMMy okono 26 TpaH py6. (Ha 1,6 TpiH MeHblue
oxupaemblx B 2022 r. 27,7 tpnH py6.), pacxogsl — 29,1 TpaH py6. (4yTb Bonblie TpaT
2022 r., cocTaenstowmx 29 tpaH py6.). B aToit cBasm geduumnT brogpkeTa yBenmumntca ¢
0,9% BBl B 2022 1, no 2% BBI'1 B 2023 r. Janee nnanupyeTtcs ero cHmwkeHue no 1,4% s
2024 r.mpo 0,7% —82025T.

Cokpauerne poxonos depepansHoro biogxeta B 2023 r. otHocuTensHo 2022 r.
obbACHAETCH OXUAAEMbIM CHUXKEHUEM HedTerasosbix noctynnenuin (c 8% no 6% BBI).

-~

MapeHne HedTerazoBbIX LOXOAOB OTPaXaeT Habopa GaKTOPOB: CHUXKEHUS LieH Ha HeTb


https://bipartisanpolicy.org/report/deficit-tracker/
https://www.rbc.ru/economics/13/08/2022/62f74d0e9a79471760872b37
https://www.kommersant.ru/doc/5514376
https://ec.europa.eu/info/strategy/eu-budget/annual-eu-budget/all-annual-budgets/2023_en
https://tass.ru/ekonomika/11599395
https://tass.ru/ekonomika/15991607
https://www.interfax.ru/business/863545
https://www.interfax.ru/business/858276
https://www.rbc.ru/economics/20/09/2022/6329bcf39a794741509265f9
https://www.kommersant.ru/doc/5572551
https://www.kommersant.ru/doc/5593495
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W ras, ykpenneHus pyons n cokpaiieHuns Aobbium, nepepaboTku 1 3KCNopTa, B T.4. U3-3a
nnaHMpyemoro B fekabpe HedTaHoro ambapro EC n peueccum B MUPOBOM 3KOHOMMKE.
Oedvumt BlopxeTa MpaBUTENbCTBO MOKPOET roCyAapCTBEHHbIMM 3aiMamun (Yepes
O®3), a Takxke cpeacteamm OoHpa HaumoHanbHoro bnarococtosHuns (OHB).

[eononuTmka — HOBLIN 3Tan 3CKaJlaunmn BOKpyr praVIHbI

B cenTabpe 2022 r. nnpgekc Geopolitical Risk Index (GPR) cHusunca go 129 ot sHayeHus asrycta B 135. D10 cBasaHo ¢
npeobnagaHneM B MHOOPMALMOHHOM MONe TEeM, KaCaloWMXCA  COLManbHO-3KOHOMUYECKUX  MOCNeACTBMiA

MeXAyHapOAHO-MONIUTUYECKUX KPU3UCOB U BOEBLIX AENCTBUIA B psfie PErMOHOB, a Takke pa3BUTUEM SKOHOMUYECKOrO,
SHepreTUYecKoro, NPOAOBONLCTBEHHOIO KPMU3UCOB B MMUpe. B LLenom nHaekc octaeTcs BhilWe CpefHero nokasaTens 3a
nepvog 2016-2019 rr., pasHoro 99. MNpu 3ToM WMHTEHCMPUKaLUMS KOHGIUKTa BOKPYr YKpauHbl, BXOXAEHUE HOBbIX
pernoHoB B cocTaB Poccum 1 Hayano 4acTUYHON MOBUAN3aLMM B POCCUIMCKON apMum ByoyT UMETb OTNOXEHHbIN 3dpeKT
LNS FeonoNNTUYECKON 0BCTaHOBKM B MOCNeAytolne HECKOIbKO MeCSLIEB.

Bbicokuin yposeHb nHaekca GPR cBs3aH ¢ BOEHHOM aKTMBHOCTbIO U pasBUTUEM KOHPAUKTHBIX CUTyaLIMid B PAAE PErMOHOB.
B EBpone reononutuyeckas HampsbkeHHOCTb obycrioBneHa pasBUTMEM KOHGIMKTa BOKPYr YKpawHbl, 0b6ocTpeHnem
3HEpPreTMYecKoro Kpusmnca Ha ¢poHe NPUHATUS 8-ro nakeTa aHTUPOCCUICKMX CaHKLMIA U OMBEPCUSMM Ha ra3onpoBoAax
«CeBepHblIli NOTOK». B pernoHe Takxe coxpaHseTcs HeraTuBHas TEHASHUMS derpajaummn oTHoWeHuA mexay Poccurei n
yneHamn HATO u puck mx npsamoro ctonkHoBerus. B Asnatcko-TuxookeaHckoM pervioHe (ATP) ogHUM U3 KITHOYEBbIX
NPOTMBOPEYUI OCTaloTCa NpuHUMnuanbHble pasHornacma Kutas n CLUA no Bonpocy TaiiBaHa. KpoMe Toro, pesoHaHc
Bbi3Bano 3zasenenne KHIAP o nopteepxpaeHum cBoero sapepHoro ctaTyca. Ha bBnwxHem BocToke ycununack
MoOMMTUYECKas U BOEHHas HanpsKeHHOCTb B page cTpaH pervioHa (UpaH, Cupwus, Jlusan). B CesepHoit Amepuke

HeonpeaeneHHOCTb Pa3BUTUS BO MHOroM obycnosneHa pocToM undnsaummn B CLUA un ctaskn ®PC n obocTpeHunem
nonnTUYeckor H6opbbbl HakaHyHe MpPoMexyTouHbix BbibopoB B KoHrpecc CLUA (8 Hos6ps). B JlatuHckon Amepuke
reonoNnTMYEeckas HanpsiKeHHOCTb CBsA3aHa C MPOBEfeHVEeM MPe3vAeHTCKUX BblbopoB B bpasunuu n nonutuyeckomn
HecTabunbHocTblo B psige cTpaH (ApreHtuda, Ypyreai, Konymbus). B Adpuke yrnybneHue aHepretMieckoro u

NPOAOBONLCTBEHHOrO KPU3UCOB U POCT KOHGIMKTHOCTU B OTAENbHbIX cTpaHax (Bypkuna-Paco, Dduronua) HeraTMeHO

CKas3blBalOTCA Ha CTabUNBbHOCTU B pErvoHe.

Espona/CHI. B Esporne HapacTaHue aHepreTMyeckoro Kpmusuca Ha ¢poHe BOCBMOro MakeTa caHkuuii npotus Poccum,
BK/IOYAIOWEro BBEAEHMEe MOTOoNKa LeH Ha ee 3KCMopT HedTw, U auBepcuin Ha rasonposopax «CeBepHbli MOTOK»
CcrnocobCcTBYeT faNbHenlen gectabunmsaumm cuTyaumMm B perMoHe 1 noBsbiWaeT BepoSTHOCTL peueccun B EBposoHe. B
YCNOBUAX 3KOHOMMYECKOro crafa B pspe cTpaH Esponbl npowna cepus maccosbix npotectos ([epmanuns, Asctpus,

Benbrusa, PpaHums, Yexus). MNpouecc cornacoaHus mep no 6opbbe ¢ 3HEProkpPUsMcoM HEraTMBHO CKasblBaeTCs Ha

€BPOMNeNCKOnN CONMOapHOCTH, B YaCTHOCTU Pa3HOracus Bbi3biBaeT MHULMATMBA MO OrPaHNYEHUIO LleH Ha POCCUNCKNI ras.
B pervioHe npopomkunack TeHAEHUMS ocnabneHus No3nLMii MEMHCTPUMHBIX MOAUTUYECKUX CUI.

lNo pesynbTaTam napnaMeHTCkuX Bbibopos B LLseuun nobeny opepyxan 6aok npaebiX 700 Geopolitical Risk Index

naptuin («Lseackue gemokpatbi» — 20,2%, YMepeHHas koanuumoHHas naptus — 17,9%, (GPR)
600
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XpucTtunaHckme gemokpatsl — 5,2%, naptus «JInbepansi» — 4,2%). B Utanum Ha Beibopax
Uncertainty (EPU)

B MapfiaMeHT BOMbWMWHCTBO TakXe Moyyunia Koanvums napTuii MpaBoi opueHTaumm 500
(napTtusa «bpatba Utanuuy — 26,2%, naptua «Jlura» — 8,9%, naptua «Bnepepn, Utanuna»

400

— 8%). CBoeobpasHbIM CMMBOJIOM 3aBEpPLIEHMS NPeAWecTBYoWen NONNTUYECKON SMOXM 2621
ABMnacb cMepTb Koponesbl Benukobputanum Enusasetsl I, HOBbIM MoHapxoMm cTan 300
Kapn lll. 200
BaxkHbIM COBbITUEM [N1S reOMNONUTUYECKON OBCTAaHOBKM B PErMoHe CTano NpoBefeHue
23-27 cenTsbps pedepeHaymos no Bompocy Bxoxgenws [OHP, JIHP, uactein 1 128.8
3anopoxckoit n XepcoHckoit obnacTteit B cocTtae Poccumn u yTBepxkaeHve 5 oktabps 0

aTndmKaLmM LOrOBOPOB O MPUHSATUM HOBLIX TeppuTopuid. KntoueBble cTpaHbl 3anaaa v 9,9,9 0 OO
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Mupe (AaHHble 3a CEeHTSAOpPb). aHHblE
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WHOEeKCa 3a  nocnegHue  Mecsaupbl
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GlobBaro HSE: bapomeTp MMpOBO# 3KOHOMMKM, BbiNycK 7, ceHTabpb - Hayano okTabpsa 2022r.

TOMy, 4TOBbl CTaTb CTOPOHON B KoHdnukTe. KpoMe Toro, mpenctaBuTeny BnacTei METOAUKM MCCNEAOBAHMS, 4TO MOXET

~ npuBOaANTb K KOPPEeKTUpoOBKe nx
YkpavHbl npussanv CLUA 1 nx cCOlO3HMKOB HaHECTU NpeBeHTUBHbIN yaap no Poccuun. B B:’aqe:m pperTp

CBOIO Oyepeab POCCMUIACKOE PYKOBOACTBO 3a8BUNO O HaMEePeHUM 3aliMilaTb CBOWX  EpU — pwpekc, nokassisaiowmii creneHs

rpaxgaH " Tepputopun, B TOM 4UCJIe HOBble, «BCEMU UMEeWMNMUCA Ccuiamm U HEONPeAeNEHHOCTN 3KOHOMUYECKON

cpencTteaMmy. BMecTe ¢ TeM, HecMOTpA Ha NpuHATUE YKpanHOM peweHuna o 3anpeTe OMUTUKY B MAPE (AHHeS 32 2BryCT).
peA ) ! P P P P NHaekcbl cTposTes Ha OCHOBE [aHHbIX

MUPHBIX NeperoBopos ¢ Poccueri B Tekyliein NOAUTUYECKON KOHUrypaLmm, 6 OKTSOPS 10 kpynsix CMV-nsaanuii ¢ nomolsio

cnukep Coseta Mepepaumm poccuiickoro napnameHTta B.M. MaTereHko Ha nnowapke —KoHTeHT-ananusa. Poct nhaekcos
CBMAeTeNbCTBYET O POCTE CTENEHU

G20 npennoxunna NpoBecTn NeperoBopbl Mexay aeneraunamm Poccum n YipanHbol. FEOMOMMTUYECKOT HAMPSKEHHOCTH 1

8 okTabps npousowen TepakT Ha KpbIMCKOM MOCTY, OTBETCTBEHHOCTb 3@ KOTOPbIA  HeonpeaeneHHOCTH SKOHOMMYECKOI

poccuiickve Bnactn v psaa muposbix CMU BO3NOXWMAM Ha YKPauUHCKME Creuciyxbpl, oM™ X TIAASHNS =0 cribKeHn.

MecTounuk:
Ncxons M3 BaXHOCTM JaHHOro obbekTa KpuTuyeckon MHPpacTpykTypbl, B OTBET 10  hitos//www.policyuncertainty.com/ind

okTs6ps Poccus HaHecna ceputo yoapoB Mo BOEHHbIM, 3HEPreTUYECKUM, TOTUCTUYECKUM — exhtml

uensm Ha YkpauHe, a pykoBoacTso Pecny6nvku benapychb BbICTYNnuno ¢ MHULMaTUBOM

pa3MeLeHNs POCCUNCKMX BOOPYXEHHbIX CWJI Ha CBOEW TEeppuTopuUM U CO3[aHus

pervoHansHo BoeHHoM rpynnupoBku. KpoMe Toro, 8 okTabps BBeAeHa [OMKHOCTb

koMmaHgytowero cunamm CBO, Ha koTopyto 6bin HasHavyeH reHepan C.B. CyposukuH. 3To

MOXEeT FOBOPUTb O CKOPOW MHTeHcudukaumm cyxonyTHoin yact CBO co cTopoHbl

Poccun.

Ha npocTtparctee CHI ¢pukcupyeTtcs ycuneHve BOBIEYEHHOCTH BHEPErMOHAbHbBIX UIPOKOB B MOMUTUYECKME MPOLECCh
B 3akaekasbe U LleHTpansHoin Asumn (Typumm, CLUA, EC), a Takxxe pOoCT HampsiKeHHOCTU M3-3a pe3koro obocTpeHus

NOKasbHbIX KOHPIMKTOB. BoeHHOe CTONKHOBEHME MPoM30LWNO Ha rpaHnLe mexay ApMerueit n AsepbarigkaHoM. 15-25
ceHTa6ps B ApMeHun passepHyna ceoto paboTy muccusa OL1Kb Bo rnaBe ¢ reHepasbHbIM CeKkpeTapeM opraHusaumu.
17 ceHTab6ps ApmeHuio nocetuna generauna Konrpecca CLUA Bo rnaee co cnukepom [NanaTel npenctasutenen H.
Menocu. JononHuTenbHbiM $akTOPOM HAMPSHKEHHOCTU CTanM BOOPYXKEHHble OEMCTBMSA Ha KUPrU3CKO-Ta[KUKCKON
rpaHuue.BaxkHblIM cobbiTueM Ansa pervoHa cTann BoeHHble ydenusa ctpaH OJKB B KasaxcTaHe, npowegwune c 26
ceHTabps no 13 oktabpa. YkpenneHne pervoHanbHoro cotTpyaHuyecTsa bui1o B pokyce meponpuaTuin || Kacnuiickoro
3KOHOMMYeckoro ¢opyma, cocrtosswerocas 5-6 okTabpsa. [MpuoputeTHbIMU TemaMu OBCYXAEHWs CTanu BOMPOCH
TPaHCMOPTHOM  WMHPPACTPYKTYPbl, SHEPreTUKM, OXpaHbl OKPYXKaloWen Ccpefdbl, PasBUTUS  MEXPEernoHanbHoro
B3aMMOAENCTBUS U KYNIbTYPHO-TYMaHUTapHbIX CBA3EW.

ATP. B pervioHe coxpaHstoTCs BbICOKME reomnonTUYeckme pUcku U HapacTaeT munmtapusaums. Oyarom HanpsXKEHHOCTU
OCTaeTCcs CUTyaLus BOKPYr TaliBaHs, KOTOPbIA SBNSETCS OOHUM U3 KJIIOYEBbIX MYHKTOB MpoTuBopeunii mexay CLUA un
Kutaem. CLLIA B ouepenHoi pa3 3aaBuav 0 HaMEpPeHUM okasaTb MPSMYIO BOEHHYIO Noaaepxky Tainbato. B ceoto ouepenb
Kutaii mpussan CLUA cobniogate npuHuMn «opgHoro KuTas» M NposiBNsSTb OCTOPOXHOCTb B OTHOLWEHWM TaliBaHs.
Ycununack HanpskeHHocTb Ha Kopeiickom nonyocTpose. B oTBeT Ha npoBefeHne oyepefHbX COBMECTHbIX BOEHHbIX
yyenuii FOxHo Kopewu, dnonnm n CLUA KHAP ocywecTsuna cepuio NyckoB pakeT B CTOPOHY ANMOHCKOro MOpS, a Takxke
npuHana gekpeT o NOATBEPXKAEHUN CBOEro aAepHOro cratyca.

Ha doHe TeHaeHumn k Munmtapumsaumnm dnoHmmn 5 ceHtabpa Poccus Boiwna ns cornaweHms 06 obneryeHHoM noceLeHum
pspa snoHckux rpaxaaH Kypunbckux ocTpoBoB. Kpome Toro, Kpuanc B OTHOLWEHUSX OBYX CTpaH yrnyouncs u3-3a
OMMNIOMaTUYEeCKOro CkaHaana, paspasmBlUerocs nocne agepxaHus reHkoHcyna SinoHnn M. TauyHopu Bo BnagmeocToke
npw NoNy4YeHUn UM CBELEHWUIA OrpaHUYEHHOro PacrnpoOCTPaHEHUS.

B ycnoBusax reononMTnyeckon HanpskeHHOCTU cTpaHbl EBpasum ykpennsaioT coTpyaHuyecTBo. 2 ceHTsabpsa Poccus m
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