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BpemeHHas cTabunusaums Ha KIlOYEBbIX pbiHKaxX, peKopaHas uHBepcus goxoaHocTel u Bbibopsl B CLUA

HonrocpouHbiii B3rnsap,

[nobanbHas 3KOHOMMYEcKas aKTUMBHOCTb MafjaeT TpeTuin mecal noAapsa. Muposas 3KOHOMWKa OCTaHETCS Ha 3TOM
HUCXoAsWeM TpeHae B bawxaiiume nonropa-rof. Beicokue ueHbl Ha aHeproHocutenu, Bbicokas uHdnauma (M, Kak
CnencTeve, faBneHne Ha NoTpebuTenbCKuin Cnpoc), YXXeCToYeHME MOHETAPHOM MONUTUKM B BOMBLIMHCTBE CTPaH MUPa,
pPUCKM [ONTOBOro Kpusuca B toxHbiX cTpaHax EC, nocnenctensa nokgayHos B KHP 1 Boicokas MupoBas reononmMtuyeckas
HanpsXXEHHOCTb ObINN KtoYEeBbIMM Bapbepamu A1 POCTa B OKTSOpe 1 OCTaHyTCs 3Ha4YMMbl B CPEHECPOYHOM Nepuope.

MMpOBOFI 9KOHOMUKHN U Ll,eHTpOM

KOMIUJTIEKCHbIX eBpOﬂeﬁCKMX n

BonbWMHCTBO MUPOBBIX PHIHKOB OCTAOTCA B COCTOSIHUM KPU3KCa, HO B OKTSIGpe Npoun3solna BpeMeHHas cTabuimsaums.
OHepretuyeckuii kpusuc B EC Heckonbko oTCTynuAa, HO ero nocneacTsus OyayT MMeTb LONrOCPOYHbIA XapakTep, a
MepCcrnekTUBbLI PasBUTUS — 3aBUCETb OT MOrOAHbIX YC/IOBUIA 3TOW 3UMOI Y SKOHOMUYECKOW AnHAMUKU. NHONAUMOHHDIN
KPW3NC pa3BMBaETCS, M C HUM MeLaloT HOpOTbCS COXPaHSAOLLMECS BbICOKME PUCKM [ONTOBOro kKpuanuca B peumu, Utanuw,
Wcnanum u MopTtyranumn. Cutyaums Ha NpoAoOBOSIbCTBEHHBIX PbIHKaX, HECMOTPSI Ha MOCTEMNEHHYIO HOPManusaumio LeH
(Bo3sBpaueHne k yposHam 2018-2020 rr. no psay ToBapoB), NOABEPXKEHa BbICOKMM PUCKaM M3-3a HeornpeaeseHHOCTH
caenku no 3epHy mexay Poccueir, Typumein OOH u Ykpauroi. Jloructnueckune npobnemsl (He cumtas npobnem c
BbIBO30M 3€pHa) NepecTatoT HbiTb KPUTUYECKON NPOBIEMO B MUPOBOI SKOHOMMKE Ha GOHE CHWKEHWUS TPAHCMOPTHbIX
nspepxek n cboes noctasok n3s KHP. BaxxHoi cocTaBnsowei, onpeaensioweit AMHaMUKy MUPOBOM 9KOHOMMKK, ByaeT
TaKXKe BAMSAHME MOTEHLUMaNbHbIX CaHKUMIA Ha pbiHOK HedTu, aencTteus OMNMEK+ n oteTHble aericTaua CLLA.

MNoppobHee 06 aTux cloxeTax, a Takke o poan EPMKC+ B MMpoBOI 3KOHOMMWKE Y SKOHOMUYECKOW U MOSIUTUYECKOM
cutyaumm B CLUA - cM. OCHOBHOM TEKCT BbIMycKa.

OKoHOMMYecKas akTUBHOCTb B OKTSbpe — cnag, TpeTuin Mecau, noapaa,
[nobanbHas 3KOHOMMYECKas aKTUBHOCTb HaxOAMTCS B 30He craja TpeTuin Mmecsl,
nogpsa: uHaekc Global PMI Composite coctasun 49,0 B oktabpe npotue 49,7 B
ceHTabpe. OTo obycnoeneHo nageHnem wuHaekcos B KHP, Eeposone, CLUA,
Bennkobputanum n Poccun. [Npn 3ToM pocT sKOHOMUYECKONM aKTUBHOCTM Habnogancs
B AnoHun u Unaum (puc.2). B CLLA kntoueBbiMM dpakTOopamu crniaga CTanu: NoBbieHne
MPOUEHTHbIX CTaBOK, BbLICOKAs WHOAAUMA W CHMXEHWEe OBBEMOB 3KCMopTa.
AHanornyHas cutyaums un B EBposoHe — npoMmbiwneHHbin PMI goctur 29-mecsayHoro
MUHUMyMa. NHpgekc usmyeckmx obbemos obpabatbiBatowmx npoussoacTts B CLUA B
rOAOBOM BblpaXeHun ocTaetcsa nonoxutensHsiM (+4,7% r/r B ceHTabpe, 3pech u
Janee — nocneaHve focTynHble aaHHble). CornacHo npeasaputesbHbiM oueHkam, BBIM
CLUA B 3K22 Bhipoc Ha +2,6% KkB/KB, 4TO NpepBano Yepeny AByx nageHuin B 1-2K22.
OTO CBfA3aHO C POCTOM YWUCTOrO 3KCMopTa, rocpacxopoB u ycnyr. OpHako Mo
nporHosam ®PC poct BBIM CLLA coctasut Tonbko +0,2% B 2022 rogy (nogpobHee cm.
paspgen «TpeHpbl Mecsaua»). [MpuunHbl cnaga B KHP: Mepbl no cpepxuBaHuio
pacnpocTpaHeHns COVID-19, cokpalieHune akcnopTa, yBenmieHne Cpokos nocTasok. Puc. 1. [nobanshuii nnpexc
Nupekc PMI Composite moctur camoro Huskoro 3HadeHus ¢ mas 2022 r., ogHako AeNoBoi aKtmsroct (PM) u
MHAOeKC $usmnyeckmx obbeMoB obpabaTbiBaloWwmx MPou3BoAcTB B KuTtae B rofoBom ;"Zi:;':i::aH?g:;)npm'
BbIpaXXeHUK ocTaeTcs nonoxuTensHoiM (+6,4% r/r B ceHTabpe). B Poccum npousowen *SHAeKC oTpaxaet dusnieckne obveMs

Cepbe3HblVl cnag aKTUBHOCTMH, 4yToO CBA3aHO C N3MeHeHnemM NnaTTepHOB  MWPOBOTO NPOU3BOACTBA K 6aze 2019r.
WecTounuk: IHS Markit, CPB

Composite Qutput Index (n/0)
Manufacturing Output Index (n/o
Services Business Activity (n/o)
CPB*, 2019=100% (n/o)
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NoTPebUTenbCKOro Ccrpoca: CuibHee BCero MocTpajan CekTop ycnyr Ha ¢oHe
06bSBNEHNS YacTUYHOM Mobunusaumn. B npoMbilineHHOM cekTope npopokaeTcs
nomecsuHbii pocT. MHaekc $usmyecknx obbemos obpabaTbiBalowwmx NPOU3BOACTE B
Poccuu B rofoBOM BblpaXKeHUn ocTaeTcs oTpuuaTensHbim (-4% r/r B ceHTabpe).


https://tradingeconomics.com/country-list/manufacturing-production?continent=g20
https://www.bea.gov/sites/default/files/2022-10/gdp3q22_adv.pdf
https://www.federalreserve.gov/monetarypolicy/fomcprojtabl20220921.htm
https://www.federalreserve.gov/monetarypolicy/fomcprojtabl20220921.htm
https://tradingeconomics.com/country-list/manufacturing-production?continent=g20
https://tradingeconomics.com/country-list/manufacturing-production?continent=g20
https://tradingeconomics.com/country-list/manufacturing-production?continent=g20
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MupoBasi ToproBns — nNpoOAO/IKEHME MafeHUs SKCMOPTHBLIX 3aKa3oB U
TPaHCMOPTHBIX U3fEepXKeK

Nupekc HoBbix akcnopTHbix 3akazos (PMI New export Orders) Bce ewwe octaetcs Ha
MWHWUMabHBIX C Havyana NnaHaeMun ypoBHsx. B okTabpe oH cocTtasun 46,2 vs 45,9 B
ceHTsbpe, raBHbIM ODOpasoOM W3-3a MafeHWs 3akasoB B OOMbWWMHCTBE KPYMHEMLWMX

cTpaH (3HauyeHus mHgekca cocTasnaioT 35-45). DkcnopTHble 3aKkasbl PacTyT /iU B
WHpunn, 4To cBSIsaHO C npojoskalowmMmcs yBenuyeHnem crpoca, CwuHranype u
BreTHaMe. B panbHeliweM oxupaeTcs HeraTMBHasi AMHaMMKa 3KCMOPTHBIX 3aKasoB U
MMPOBOW TOProBaun Ha poHe puckos peueccun B EBposore, Bennkobputarum n CLLA.
FnobanbHbli MHaekc cboes uenovek noctaBok (GSCPI) B okTabpe Bospoc Ao
nokasatensa 1,00 (vs 0,89 B ceHTsabpe) nocne natM Mecaues NocnefoBaTeNbHOro
CHWXeHUS. DTo 0OYCNOBNEHO YBENIMYEHMEM CPOKa AOCTaBKM rpy3oB B TaliBaHb Ha
PoHe NPoAOIKAIOLENCS reoNOoNUTUYECKON HAaNPSXKEHHOCTU U 3a4epxKaMu B nopTax
BennkobputaHnn. Bo3obHOBMNOCH CHUMXXEHNE CTOMMOCTU MEPEBO3KU CyXMX FpPYy30B:
Baltic Dry unpekc cokpatuncs Ha 12,8% M/M, HO No-npexHemy MpeBbIlan MUHUMYM
aBrycTa Tekyuero roga Ha 59%. NHaekc koHTeliHepHbix nepesosok (World Container
Index) He uaMmenun nucxopswen avHamukn (-21,6% M/M) U DOCTUT MUHMMyMa C
Hosbpsa 2020 r. DTo 06BACHAETCA CHUMXEHMEM CTOMMOCTM nocTaBok m3 LllaHxas B
nopTsl EBponbl n CLLA no npuymHe npogoixatoLerocs CokpaleHns MMpOBOro Crpoca
N CHWXeHUs 3arpyxxeHHocTu noptoB CLUA. O6wuin TpeHa Ha cMaryeHue Bo3nencTaus

JNIOTMCTUYECKOrO KPU3MCa Ha MUPOBYIO TOPTOBJIKO OCTAETCS MPEXHUM U OXXMAAETCS ero
NPOAOIKEHNE.

ToBapHble pblHKM — NPOAONXEHME CMafa LEeH Ha ra3 n MeTaslbl U pa3BopoT
HedTAHbIX KOTUPOBOK U3-3a orpaHmyeHus noboiun ONMEK+

PuiHok rasa. B okTabpe ueHa Ha ras B Espone cHusunack Ha 35% m/m ($1251/Thic.
Ky6. M Ha 31 okTtabps - $1929/1bic. ky6. M Ha 30 ceHTabps). MageHne KOTUPOBOK
NPOAOHKAETCS Y)Ke BTOPOIN MecsL, Moapaa v 0byCnoBNEHO CHUXEHUEM CMPOCa Ha ra3s
B YCNOBMSX Tersion norofbl B EBpone, BbIHY)>XAEHHON 3KOHOMME 3HEpPropecypcos,
3aMoNHEHHOCTBIO MOA3EMHbIX ra30BbiX XpaHunuwy, (Ha KoHew okTabpsa — cebiwe 90%).
OxunpaeTcs, 4To B JanbHeWleM LieHOBas AMHAaMMKa Ha pbiHke OyaeT 3aBuceTb OT
MOTrOAHbBIX YCNOBUI 3UMbl.

Mo nporHosam M3A nocTaBku rasa us PO B EBpony k koHuy 2022 roga cHu3aTcS Ha
55% r/r (80 mnpa. ky6. M). B 1o e Bpems EBpokomuccusa coobuwmna, 4To BMeCTo
Poccuun Ha cerogHs kpynHenwmmmn nocTtaslwmkamm rasa ctanm Hopeerusa n CLUA. [ns
nmovcka HOBOro MyTW MocTaBok rasa B cTpaHbl EC B3ameH CesepHoro noTtoka w
rasonposofa «SMan—Eepona» PO npepgnoxuna noctpounts B Typuun KpynHenwmnin B
EBpone rasosbii xab. CTOPOHbI yXKe NPUCTYNUAN K oLeHke cTpouTenscTea. OgHako B
ycnoeusx xenavus EC B Byaywem oTkasaTbCs OT POCCMIACKOrO rasa, nepcrnexkTvBb
LaHHOro NMpoeKTa NMoka OCTalTCA HEOMNPeAeNeHHbIMU.

Puitok yrns. LleHa Ha yronb B okTsabpe Bnepsble ¢ Mas cHuamnack Ha 18% m/m — $356/1
(31 okTa6ps) npotve $433/1 (30 ceHTa6ps), B OCHOBHOM, BCIEACTBME CHIKEHMS LIeH
Ha ras. Poccuiickne komMnaHum npofomkaloT NpoaasaTth yronb ¢ guckoHtom 50-60% B
cTpaHbl A3uK, OHaKO, TOProBAs noka ocraercs peHTtabenbHov (A0N8 MPUObIIbHBIX
KOMMaHuit yronsHon otpacnaun B PO B 8M22 coctasuna 72,2% npotue 67,4% 8 8M21).
OHepreTUyeckmin KpUsmMc TOPMO3UT MOBECTKY YCTOWMYMBOTO PasBUTUS U BbiHYXAAeT

CTpaHbl BO3BPALLATbCS K YrOIbHOM SHEPreTuKe.

PbiHok HedpTU. HepTaHble LeHbl Brepsble 3a 5 MecsueB nokasanu pocT. B oktabpe
cToumocTb HedTn Mapkum Brent seipocna Ha 7,8% no $94,83/6app., a LeHa poccuitckoii
HedTn Urals Bospocna Ha 6,6% no $75,04/6app. AnckoHT Ha poccuiickylo HedTb
(pasHuua ctoumoctn Mapok Brent u Urals) yBenuunncsa Ha 12,7% no cpaBHeHuio ¢
cenTabpem (okono $19,79/6app. Huxe mapku Brent).

Cpeon kntoueBbix $akTOPOB MOBLIWATENLHOW AMHAMUKU MUPOBLIX HETAHLIX LieH
cTout oTMeTUTb cHxkeHne ONMEK+ kBoTbl Mo fobbiue HedTH ¢ HOABPA Ha 2 MAH Bapp.
B cyTkm (cm. Buinyck N27 GlobBaro). OgHako peansHoe cCHukeHne cocTaBut 1-1,2 MiH
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https://ihsmarkit.com/research-analysis/global-manufacturing-pmi-slips-further-into-contraction-territory-as-new-orders-decline-solidly-nov22.html
https://www.pmi.spglobal.com/Public/Home/PressRelease/38919355a5d44995aaafdfb458e0c19f
https://www.newyorkfed.org/research/policy/gscpi#/interactive
https://maritime-executive.com/article/third-strike-set-for-liverpool-as-uk-ports-labor-disputes-continue
https://www.drewry.co.uk/supply-chain-advisors/supply-chain-expertise/world-container-index-assessed-by-drewry
https://maritime-executive.com/editorials/do-shipping-indexes-hint-at-global-recession
https://maritime-executive.com/article/u-s-west-coast-ports-beat-congestion-but-slowdowns-at-houston-remain
https://maritime-executive.com/editorials/do-shipping-indexes-hint-at-global-recession
https://www.profinance.ru/charts/ttfusd1000/lc9ch
https://www.bloomberg.com/news/articles/2022-10-31/european-gas-declines-as-warm-weather-keeps-demand-in-check
https://graphics.reuters.com/UKRAINE-CRISIS/EUROPE-GAS/zdvxozxzopx/
https://tass.ru/ekonomika/16241285
https://ria.ru/20221103/gaz-1828936136.html
https://www.kommersant.ru/doc/5631876
https://tradingeconomics.com/commodity/coal
https://bcs-express.ru/novosti-i-analitika/belousov-rossiiskie-kompanii-vynuzhdeny-eksportirovat-ugol-s-diskontom-50-60
https://oilcapital.ru/news/2022-10-28/v-2-7-raza-uvelichilas-saldirovannaya-pribyl-ugolnyh-kompaniy-rf-za-8-mesyatsev-2022-2252174
https://www.bloomberg.com/news/articles/2022-11-04/most-polluting-fossil-fuel-finds-new-life-with-world-burning-more-coal-for-power
https://wec.hse.ru/mirror/pubs/share/783788539.pdf
https://tass.ru/ekonomika/15978757
https://www.cpb.nl/en/world-trade-monitor-may-2022
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6app. B cyTkn (okono 1-1,2% mMuposoro crnpoca Ha HedTb). [pu aToM obewaHHbIn
paHee BbIBOA, Ha PbIHOK AononHuTensHbix 10 mnH. H6app. n3 pesepsa CLUA cmoxeT
Wb Ha TPETb MNEPEKPbITh CHUXKEHME OBLLEro NPeANOXEHUS Ha PbIHKE.

lMoTonok LeH NpoaoMKaeT akTUBHO 0BCYXXAaTbCs, OAHaKO Nnoka cTpaHbl G7 Bo rnaee
CLUA He yTBepannu ueHy ona poccuitckort HedTu. Takxke B Havane Hosbps CLLUA
paspewunu HepTaHble caenkm ¢ Poccuein no npexxHum npaeunam o 19 axesaps, T.k. de
jure oHM He ycnenu paspaboTaTb NapameTpbl NoToska ueH, a de facto — yunTeiBaloT
HeonpeaeneHHOCTb Ha pblHKe HedTU 3TON 3UMON. BolweynomsaHyTole ¢akTopbl U
BEPOSATHOE MPOAOHKEHME NOHMKATENbHOM AMHAMUKM Kypca Aoanapa, ceteris paribus,
6yayT cnocobcTBOBaTL MOAAEPKAHMIO BBICOKOTO YPOBHS LiEH B HOSIGpe.

PbiHOk MeTannos. Ha pbiHke MeTannoB npofomkaeTcs nageHne 7-i Mecsuy, noapsa,
HauyMHasi C MapTa Tekyliero roga. 3a okTsibpb KOMMO3UTHBIN MHAEKC LieH Ha MeTanbl
(LME Metal Index) 3ameanun ceoe cHnxenue go 1,5% (npotus 5,4% B ceHTabpe) Ha
doHe npopomkatoLencs auckyccum ob orpaHMYEH MOCTaBOK POCCUIMCKMUX METANIOB
Ha NOHLOHCKYIO BUPIXKY, @ UMEHHO aIOMUHUS, MeAU N HUKENS.

LleHbl Ha antoMuHWI B okTsbpe Bbipocan Ha 2,8% 13-3a HOBOCTEW O MOTEHLMabHbIX
OrpaHMYeHMAX NMOCTaBOK POCCUIACKOTO antoMUHUS CO CTOPOHbI JTOHAOHCKON BUpXM
MeTa/JIoB, a TaKkKe O BO3MOXHbIX CaHKumsax co cTopoHbl CLLUA B oTHoweHun
POCCUICKOrO antoMUHUS U KoMnaHun Pycan. [aTb eBponeiickmMx MpPOMBILNEHHbIX
opraHusaumii npussanv Bnactn EC BocnpensTcTBoBaTh BBEAEHMIO CaHKLWY, YKa3aB, 4To
3TO MOXET MPUBECTM K 3aKPbITUIO ThICAY KOMMaHWIA.

Jlnpepamum cHUXEHUS MUPOBLIX LieH B okTabpe ctanun onoso (-14,6%) v nannaguin (-
16,3%), 3a HuMKM — umHK (=9,1%) u ctanb (=8,1%). LieHbl Ha nnaTuHy 1 cBUHeL, BbIpocau
Ha 8,0% un 3,4% cooTBeTcTBeHHO. [lageHne ueHbl Ha Meap 3amepnunock: —1,5% B
okTabpe (npotme -3,1% B ceHTabpe). PasHoHanpaBneHHbI xapakTep AMHAMMKK
MMPOBbIX LEH Ha MeTaibl OBYCNOBMAEH BAMSHUEM COBOKYMHOCTU ($aKTOPOB:
3aMe[/IEHNEM 3KOHOMMYECKOW aKTUBHOCTM MU3-38 SHEProKpM3UCa U YXKECTOYEHUEM
OKM 8 CLLUA u EC, oxumpaeMoro geduumnta Ha pbiHKe MeTannoB U3-3a BO3MOXHbIX
OrpaHWyeHuin co CTOPOHbI JTOHOAOHCKON BUPXM, YCIOXHEHUS MPOLECCOB A06bLIYN U
BO3pacTalolwero crnpoca co crtopoHbl Kutas (3a okTabpb 6bino kynneHo 6onee
MOIOBUHBI POCCUICKOM Mean co cknanos LME) n gpyrux asmaTtckmx cTpaH.
[NponOBONLCTBEHHLIN  pbIHOK. B
cTabunnsmpoBanncb — nNPOBGAEMbl MOCTaBOK OblIM  YaCTUYHO KOMMEHCUPOBaHBbI

OKTﬂ6pe LIeHbl Ha npoaoBOJIbCTBUE

CHWXXEHMEM CMpoca Ha OCHOBHbIE MPOAYKTbI MUTaHUA. VHOEKC MpPOLOBONLCTBEHHbIX
ueH ®AO ocTancs NpakTUYeCKM HEU3MEHHbIM MO CPaBHEHWIO C CEHTABpPEM 1 cocTaBm
135,9 nyHkTa, 4TO Ha 2% BbIWE aHaNOrMYHOrO Nepuoaa NPOLIOro roja.

3epHoBble — eAMHCTBEHHas rpyrna TOBapoOB, LieHbl KOTOPOW Bbipocau 3a mecsu, (+3%).
Cpenv OCHOBHbIX MPUYMH: CE30HHbIN $aKTOP, COKPaALLEHUE NMPEANOXEHUS MWEHULbI B
CLUA, nnoxve nporHossl no ypoxato kykypyssl 8 EC u CLUA, geduumt ocagkos B
ApreHTrHe (0AMH M3 KPYNMHENLWNX MPOU3BOAUTENEN KYKYPY3bl) U Nepebon B ABMKEHUN
CYZOB MO r'yMaHUTapHOMY KOpUAOPY M3 YKpauHbil.

LleHbl Ha pacTuTenbHble Macna, MSCO, caxap W MOJOYHYIO MPOAYKLMIO ymanu.

WcknioyeHnem cTano NoaconHeyHoe Macio, LeHa KOTOPOro Havyana yMepeHHo pacTy,
YTO CBSI3aHO C HEOMpPeAeNeHHOCTHIO GYHKLMOHUMPOBAHMS 3E€pPHOBOrO KOpUAopa W3
YKpauHsl.

Ha pbiHke ynobpeHuii LieHbl TakKe CHUXKAOTCA B CBA3M C MageHneM crpoca Ha $oHe
MPUOCTAHOBKM 3aKyrok ynobpeHuin cpean ¢epmepos bpasmnum u CLLA v cHuxeHus
LeH Ha MPUPOAHbIMA ras, HO MoKa ele He OKasanuM MOHMXKATENbHOro OeWCTBUA Ha
3epHOBbIe LeHbl. 2 HOoAbps, Mocne YeTbipeXOHEBHOW MNPUOCTaHOBKMY,
BO30OHOBMNa peanusaumio 3epHoBo caenkm ¢ Typumen 1 OOH, ogHako, Bo3MoXxHoe
npekpaueHue caenku ¢ 19 Hoabps (peleHne noka He NMPUHATO) MOXET MPUBECTM K
pPOCTY LEH Ha MNpOAOBONLCTBME U YCYrybuTb npobnembl MNpPOAOBONLCTBEHHOM
Be3onacHoCTu.

Poccus

Tosap / ToBapHas NsmeHeHue,
rpynna %M/ M
HedTb, Brent 7,8%
las TTF -35,1%
3onoTo -1,9%
Cranb -8,1%
[MpogosonbeTare -0,3%

Tabn. 2. KotupoBku Ha knioyeBblie
TOBapbl, U3aMeHeHue 3a mecsu, %
[Nprmeyarmne. YkasaHo n3MeHeHUe LeHbl
OT Havana MecsLa K KOHLYy Mecsua
MeTounuk: Investing.com n FAO
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https://www.kommersant.ru/doc/5646184
https://ru.investing.com/indices/usdollar-historical-data
https://ru.investing.com/indices/lme-daily
https://www.bloomberg.com/news/articles/2022-10-24/embattled-london-metal-exchange-is-headed-into-yet-another-fight
https://www.bloomberg.com/news/articles/2022-10-12/white-house-weighs-ban-on-russian-aluminum-in-retaliatory-move
https://www.reuters.com/markets/commodities/business-groups-say-bans-russian-aluminium-will-decimate-european-industry-2022-10-24/
https://wec.hse.ru/mirror/pubs/share/783788539.pdf
https://www.bloomberg.com/news/articles/2022-10-21/copper-faces-long-term-shortage-as-demand-outruns-supply?leadSource=uverify%20wall
https://www.bloomberg.com/news/articles/2022-10-29/china-shows-the-lme-there-are-still-buyers-for-russian-metal
https://www.bloomberg.com/news/articles/2022-11-04/food-prices-hold-at-nine-month-low-easing-strain-on-households?leadSource=uverify%20wall
https://www.bloomberg.com/news/articles/2022-11-04/food-prices-hold-at-nine-month-low-easing-strain-on-households?leadSource=uverify%20wall
https://www.fao.org/worldfoodsituation/foodpricesindex/ru/
https://www.fao.org/worldfoodsituation/foodpricesindex/ru/
https://www.fao.org/worldfoodsituation/foodpricesindex/ru/
http://www.amis-outlook.org/fileadmin/user_upload/amis/docs/Market_monitor/AMIS_Market_Monitor_current.pdf
https://iz.ru/1419796/2022-11-02/rossiia-vozobnovila-uchastie-v-zernovoi-sdelke
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QOuHaHcoBble pbiHKK: $OHAOBbIE, AOJITOBbLIE, BA/IIOTHbIE

Q®oHpoBble pbiHKM — OTCKOK Nocie npoeana Ha 3anage v B Poccuu.

Mocne ceHTabpbckMx cnagoB Ha 5-18% B oKTAOpe pPbIHKM aKUMii HEeCKObKO
BOCCT@HOBWNCb, HECMOTPS Ha BbICOKYIO WHPNALMIO, OMAceHus peueccun w
HeonpeneneHHoCTb Ha GoHe reononuTUYeckomn cutyaumu. BoccraHasnusanuch Bce
KpynHewwmne GoHpoBble pbiHkK pa3suTbix cTpaH: CLUA (S&P 500 +8%), NepmaHuum
(DAX +9,4%) v Benvkobputanum (FTSE +2,9%). Bo MHOrom aTo cBs3aHo ¢ Hayanom
nybnukaumm otyeTHocTelr 3a 3K22, koTopble nokasanu, 4YTO WMHBECTOPbl Oblin
HECKOJIbKO NEeCCUMUCTUYHBI OTHOCUTENIBHO MEPCMNEKTUB KOMMaHWIA.

[Mo3nTMBHas OMHaMuKa Ha POCCUIACKOM PbiHKE akuui 0bycnoBneHa pocToM LieH Ha
HedTb (CM. pasgen pbiHOK HedTH) M addekToM HM3KoM Hasbl. MHaekc Mocbupkm
(IMOEX) nopHsncs Ha ypoBeHb koHua ceHTsabpsa go 2208,78 nyHktos. Cutyaums c
OTTOKOM HaNIMYHbIX CPEACTB, KOTOpble CHUManu Gpuanyeckue nvua, K Hayany Hosbps
BEpPHyach K Ce30HHO HopMe (Bcero oTTok cokpatusicsa npumepHo B 5 pas, ¢ 500 mnpg
py6. B ceHTabpe no 100 mnppa pyb. B okTAbpE).

EnvHcTBEHHbIM MckloyeHnem ctan KuTai, rae akumm napgatoT BTOPOM Mecsl, Noapss,
(-4,3%). Bo MHOromM 3TO CBS3aHO C COXpPaHEHUEM KapaHTUHHbLIX OrPaHUYEeHWn u
HoBocTsaMu co cbespa KIMK (cm paspgen reononuTuka).

Honrosbie pbiHku — pekopaHasa ¢ 1982 r. nueepcus goxopgHoctn B CLLUA 1
COXpaHeHWe PUCKOB A0NroBoro kpusuca B EBposoHe

B cBsa3u ¢ npopomkeHvnem pocta uHpnaumm u yxectouenvem KM s CLLA v EBpone
onaceHus Havana peLeccun Cpeam y4acTHUKOB pbiHKa HapacTatloT. [JJoxoaHocTu no 2-
1 10-neTHuM KasHaderckum obnuraumsam CLUA nobunm naTHaguaTuneTHUI pekopa; B
KOHLe OKTA0pS — Havane Hosbpsa cTaBky nogHsannch 0o 4,7% v 4,23% cooTBeTCTBEHHO.
D70 NpuBENo K yBENMYEHNIO UHBEPCUMU KpMBOW foxogHocTu (cnpeny mexay 2- n 10-
netHumMu _bongamu), Habnopasweica ¢ uona (cM. Beinyck GlobBaro N25), po
Makcumyma ¢ 1982 r. — 0,57 n.n. VHBecTopbl HacTpOeHbl MECCUMUCTUYHO U

nNpoaoMmKaloT cMmewaTs $GOKyC Ha [ONTOCPOYHbIE aKTMBbLI, MO3TOMY CHUXEHUe
[OXOOHOCTEeN MO KasHayelCkuM obnuraumsam B bnvxainiiee Bpems He oxupaeTcs. B
oKTABpe [OXOOHOCTU roc. obnuraumii eBpPOMenckUX CTpaH MNPOAOIKMUAM pPacTy,
[OCTUrasi pekopAHbIX 3HauyeHur 3a nocnepHuve 5-11 net: [epmaHua — 2,53%,
Moptyranua — 3,56%, Wcnanna — 3,65%, Utanua — 4,87%, Ipeuna — 51%. Mocne
Hebonblworo nageHns Ha ¢oHe obcyxkaeHui OPC o 3amenneHuy MosbieHUs
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Benuko- | 500 | 28% | -057
6puTaHus
lepmaHus 9,4% 0,9% 0,04
KuTaii -4,3% 26% | -012
CLUA 80% | -50,0% | 0,22
Poccusa 10,7% -4,9% -0,39
AnoHunsa 6,4% -27% -0,01

Tabn. 2. KnioueBbie pbiHKY,
M3MeHeHue 3a mecsy, %, n.n.

Mpumeuanue. * - kypc BanioT K gonnapy
CLUA. Ons gonnapa CLUA — nngekc DXY
YkasaHO U3MeHeHne LeHbl OT Havana

MecsLa K KOHLY Mecsiua
MeTounuk: Investing.com n FAO

ApreHTvHa

75.00%

82.90%

-7.90%

ABscTpanus

2.85%

7.30%

-4.45%

Bpasunua

13.75%

7.20%

6.55%

KaHapa

3.75%

6.90%

-3.15%

LLiseriuapus

0.50%

3.30%

-2.80%

Yunum

11.25%

13.70%

-2.45%

Kutain**

3.65%

2.80%

0.85%

Yexua

7.00%

18.00%| -11.00%

[anusa

1.25%

10.00%

-8.75%

Benukobput-a*

2.25%

10.10%

-7.85%

"OHKOHI

3.50%

4.40%

-0.90%

BeHrpus

13.00%

20.10%

-7.10%

MHooHesns

4.75%

5.70%

-0.95%

WHona

5.90%

7.40%

-1.50%

Wcnanauns

5.75%

9.40%

-3.65%

Anonus

-0.10%

3.00%

-3.10%

lOxHas Kopes

3.00%

5.70%

-2.70%

Mekcumka

9.25%

8.70%

0.55%

Manaiaus 2.50%| 4.50%)| -2.00%
KJtOYeBOW CcTaBkM WU 3asaBsieHnin ELLD o Hayane pacnpofaxkn CBOMX aKTMBOB B Hayane |Hopserws 2.25%)| 6.90%| -4.65%
Mepy 7.00%)| 8.30%]| -1.30%| 1
2023 r., poxonHocTu npofomkunmn pocT. Ykectouenne [KI B EBposoHe ycyrybnset g - 425%)| 6.90%| 2.65% | 1
pUCKM [ONroBOro kpusuca B cTpaHax FOxHoW EBponbl M ocnoxHseT 6opbby c  |Monbwa 6.75%|17.90%| -11.15%
PymbiHns 6.25%(15.90%| -9.65%
yBenn4eHmem CTomMocCTun O6Cﬂy)KV|BaHV|F| mnx rocponra. Cepbus 4.00%)14.00%| -10.00%
B okTa6pe noxoaHoCTb BpuTaHCcKmx roc. obnuraumin gocturna 14-netHero Makcmumyma  [Poccus 7.50%]13.70% '620%&
CaypoBckasi 4.50%| 3.10%| 1.40%
- 4,63%, HO nocne Hayana nNpoOaxu akTMBOB baHkom AHrIMM B paMKax |Wseums 1.75%|10.80%] -9.05%]| 1
R -~ TaunaHg 1.00%| 6.40%| -5.40%| 1
KONIMYECTBEHHOTIO Y)KeCToUYeHUs CTaBku CHuM3unucb Ha 0,9-1,1 n.n. oo ypoBHs BTOpOIA Typum 10.509%]33.50%| 73.00% [l
Aekafbl CeHTA0ps. HecMoTps Ha noBbileHVEe KNOYEBOWM CTaBKM W cBopaynBaHme QE, y  [CLA™ 3.88%)| 8.20%| -4.32%
6 6 EBpo3oHa** 2.00%|10.70%| -8.70%
WHBECTOPOB OTHOCWTENBHO OMNTUMUCTUYHBIE HACTPOEHUS B OTHOWEHWWM 60pbbbl  fagoa 6.25%| 7.50%| 1.25%| 1

BPUTAHCKOro perynsatopa ¢ MHGAALUMOHHBIMU PUCKAMMU.

BanioTHble pbIHKM — neHa Ha 24-neTHUX MUHUMYMaX

B oktabpe ponnap CLUA HesHauuTenbHo ocnabwn CBOM MO3ULMM OTHOCUTESNIBHO
OCHOBHbIX MupoBbix BamoT (-0,5% no uHpekcy DXY), B To BpeMms kak eBpo w
BpuUTaHCKMIM GYHT 4YaCTUYHO BOCCTAHOBWIM CBOW MO3ULMKM MOCNE CEHTABPLCKOro
nposana. B BenukobputaHun Ha 3T1o oTyacTu noenmsan npuxon P. CyHaka Ha nmocT
NpeMbep-MUHUCTPA, @ TakXKe ero raHbl Mo MOKpbITUIO AeduumTa BlogxeTa 3a cyeT
HOBbIX HaNOroBbIX MOCTYNNEeHUN. [poaomkaeTcs TPEHA Ha Y)KeCTOYEHNE MOHETapPHOWM
nonutunkn (cM. pasgen «[eHexHo-KpeanTHas NoamnTuka).

NeHna npopomkuna nagate (-2,7% otHocutensHo ponnapa CLLUA), uto, B cBOIWO
ovyepepnb, NMO3BOAWUNO el MPobuUTb MUHUMYM 3a 24 ropa: B MOMEHTe WeHa bbina Ha
yposHe 151,95¥ 3a ponnap CLLUA. Bo MHOroM 3To CBSi3aHO C COXpaHEHUEeM MSrkoi

Tabn. 3. Kniouesble cTasku n
unbnauma (%, r/r)
Mpumeyarue: gaHHbie Ha 03.11.2022
*MocnepHee pevicteme LIE —
noeblweHne/MOHNKEeHNe CTaBKM
** naHHble No uHGAALMK 3a ceHTABPb
WeTtounuk: BIS, paHHble LieHTpobarkos


https://www.bloomberg.com/news/articles/2022-10-24/global-stocks-set-to-extend-gains-china-to-fall-markets-wrap
https://1prime.ru/Stocks/20221107/838735587.html
https://amp.rbc.ru/rbcnews/finances/10/11/2022/636cc33c9a79478ad09bf42d
https://www.bloomberg.com/news/articles/2022-11-07/china-stocks-may-rally-20-on-a-full-reopening-goldman-says
https://fred.stlouisfed.org/series/T10Y2Y
https://fred.stlouisfed.org/series/T10Y2Y
https://wec.hse.ru/mirror/pubs/share/727887897.pdf
https://ru.investing.com/rates-bonds/germany-10-year-bond-yield-streaming-chart
https://ru.investing.com/rates-bonds/portugal-10-year-bond-yield-streaming-chart
https://ru.investing.com/rates-bonds/spain-10-year-bond-yield-streaming-chart
https://ru.investing.com/rates-bonds/italy-10-year-bond-yield-streaming-chart
https://ru.investing.com/rates-bonds/greece-10-year-bond-yield-streaming-chart
https://www.reuters.com/markets/us/feds-rate-debate-shifts-how-when-slow-down-2022-10-21/
https://www.reuters.com/markets/us/feds-rate-debate-shifts-how-when-slow-down-2022-10-21/
https://www.bloomberg.com/news/articles/2022-10-27/ecb-doesn-t-plan-to-set-qt-start-date-in-december-discussions?leadSource=uverify%20wall
https://www.bloomberg.com/news/articles/2022-10-27/ecb-doesn-t-plan-to-set-qt-start-date-in-december-discussions?leadSource=uverify%20wall
https://ru.investing.com/rates-bonds/uk-10-year-bond-yield-streaming-chart
https://www.bloomberg.com/news/articles/2022-11-01/bank-of-england-sells-750-million-of-bonds-in-first-qt-auction?leadSource=uverify%20wall
https://commonslibrary.parliament.uk/research-briefings/sn02802/
https://www.gov.uk/government/people/rishi-sunak
https://www.bloomberg.com/news/articles/2022-10-31/sunak-hunt-say-it-s-inevitable-all-britons-will-pay-more-tax
https://www.bloomberg.com/news/articles/2022-10-18/stealth-intervention-talk-permeates-market-as-yen-approaches-150
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LKl B inoHWK: Bonpeku y>XeCToYeHUIo MOHEeTapHOW MNonnTUKK B MUpe, baHk dnoHum
coxpaHsieT cTaBky Ha yposHe -0,10% v npogonxaet QE.

Muposas uHnsauma — apysHauHas uHnsuma B EC n sameanerue B CLLA,
Kutae u Poccnmn

B MMpOBOI 3KOHOMWKE COXpaHsSeTCs CUNbHOE LEHOBOE [aBNeHue, HEeCMOTpS Ha
3aMepneHne nHPNAUMM B page CTpaH.

B EBpo3soHe nHbnauma BHOBb 06HOBMIE CTOPUYECKUIA PEKOPA, LOCTUMHYB ABY3HAYHbIX
yposHeii: 10,7% r/r no npeasaputensHbiM AaHHbIM B OKTSbpe no cpaBHeHuo ¢ 9,9%
r/r B ceHTabpe. DTO CBA3aHO C MNPOLO/IKEHWEM POCTa LEH Ha 31eKTPUYECTBO,
aHeproHocuTenu (41,9% vs 40,9% B ceHTabpe) u npogosonbeTeme (13,1% vs 11,8%).
Takas ke TeHaeHuus HabnogaeTca u BenukobputaHum: no nporHosaM MHGAALMA
yckoputca o 10,4% r/r (vs 10,1% B ceHTabpe). KpoMe BbICOKON 3HEpreTMyeckon
uHPNAUMKM, BKNAL BHECNAa M BOMATUALHOCTL PyHTa Ha POHE PUCKOBLIX BHOOXKETHBIX
nnanumaTme J1. Tpacc (cm. eoinyck N27 GlobBaro).

B CLLIA B okTs6pe uHbnaumMa Npogomxuna MeaieHHo 3aMeANiaTbCsa YeTBEPTbIN MecsLy
noapan, focTurHys yposHa 7,7% r/r (vs 8% B ceHTabpe). DToMy crnocobcTBOBaANO
3aMepfieHMe pocta uUeH Ha aHeproHocutenn (po 17,6% vs 19.8% r/r) wu

npoposonbctene (mo 10,9% vs 112% r/r). HauvHaioT okasbiBaTb AeiicTeue
YXX€CTOYEHMEe MOHETapHON MONWUTUKM, a TakkKe cokpaleHne feduumta blogpkeTta no
utoram ¢uckansHoro roga (cokpalyeHme BIoAKETHLIX CTUMYJIOB).

B Kutae uHdnauma samennunace go 2,1% r/r (vs 2,8% B ceHtabpe), uto sasnsercs
CaMbiIM HU3KMM MoOKasaTenem C Mas Tekylwero ropa. 3amepneHve pocTa LUeH
npov3owsio B pesynibTaTe 3amepnsieHus npoposonscTeeHHon (7,0% r/r vs 8,8% B
ceHTa6pe) n HenpoposonbcTeeHHoM (1,1% r/r vs 1,5%) nndnaumm.

NHpnauma B Poccum Takke npoposmxuna samepneHvie WeCcTOoW Mecsl noapsas u
cocTasuna B okTa6pe 12,6% r/r (vs 13,7% B ceHTsabpe).

[eHexHo-kpeauTHas nonutuka — B EBpone n CLUA +0,75 n.n., coxpaHeHune
ctaBok B Asun u Poccum Ha Tekywmx ypoBHsx

MwupoBoii TpeHa Ha COEPXMBAIOWYO MOHETAPHYIO MOJIMTUKY COXPaHUICS B TeYeHue
oKkTa6ps.

3 Hosbps OPC wecToi pa3 3a rog nossicuia basosyto ctaeky (Ha 0,75 n.n. ¢ 3,25% po
4%), 4TO COOTBETCTBOBaNO OXWAaHMAM pbiHka. B 2022-2023 rr. oxwupgaetcs
npoJo/iXeHne «AcTpebuHon» nonutukn fo yposHein 4,5-5%, T.k. noka 6GasoBas
nudnaumsa (kak rnasHblin opueHTp OPC) HaxoamTca Ha peKopaHbiX ypoBHsX. Kpome
TOro, NPOAOCHKUAACE MOIMTUKA KONIMYECTBEHHOMO Y)XECTOYEHMS: 3a OKTSbpb HOanaHc
®PC cokpaTunca Ha $49 mnpa M/M, Kak 1 B NPOLLNIOM MecsLe.

BaHk AHrMM Mo UTOram s3acefaHns, COCTOSABLIErocs 3 HOAOPS, Tak)Ke NMOBLICUN CTaBKY
Ha 0,75 n.n. po 3% c 2,25% ropoBbIX, YTO CTaNo BOCbMbIM MOBLILWEHNEM CTaBKM NOAPAL,.
B nocnepHwii pas perynsatop nogHuman ctasky fo 3% s 2008 r.

27 okTs6ps ELIB npuHan pewenve Takxke noaHaTs 6azosyto cTaBky ¢ 1,25% no 2%, uto
CTafio BTOPbIM NoBbileHveM nogpag ctasku Ha 0,75 n.n. KpoMme Toro, 3a okta6pb ELLE
cokpaTtun cBoit banaHc Ha €28 Mapa M/M HECMOTPS Ha KOIMYECTBEHHOE CMSArYeHue B
NpoLIoM Mecsue.

B Kutae n Poccun ctaBkun coxpaHUnmnch Ha ypoBHE CeHTAOPbCKUX 3HavyeHui: 3,65% n
7.5% cooTBeTcTBEeHHO. Ha 3aceparumn 20 okTabpa HapogHbii baHk Kutas obbacHun
COXpaHeHWe CTaBKM ObICTPbIM CHWKEHUEM KypcCa aHs U MUHWMU3aALMENR pesKux
pacxoXAeHuii B NOAUTUKE C OPYrMMU KPYMHbIMU 3KOHOMMKaMn. CoBeT AMPEKTOpPOB
banka Poccuun 28 okTabps obbacHWN yaepKaHWe CTaBKM BCE elle MOBbILEHHbIMU
MHOAALMOHHBIMU OXUAAHUSAMU U UX POCTOM. [porHos LIb no uHnsuum coxpaHsetcs
Ha ypoBHe 12,0-13,0% B 2022 r. n 5,0-7,0% B 2023 1.

BrogxeTHo-Hanoroeas nosmTuka — 2-KkpaTHoe cokpaweHue pgebuuuTa B
CLUA v obHoBneHHoe biogxeTHoe npasuno B Poccum.

3a 3aBepwwmBlIMiica B OKTSbpe ¢uHaHCOBLIN roa aeduumt depepansHoro bogxeTa
CLUA coctasun $1,375 tpnn, unmn 5,5% BBIM, uto B 2-3 pasa Huxe aeduumnta 2020-2021
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Puc. 9. HoMuHanbHble KnloYeBbIe

cTaBkuy, r/r, 2019-2022

WcTounuk: gaHHble LleHTpobaHkos cTpaH

N Hamenesne (M-m), BPC, mnpg ponn. (n/o}
I VameHenue (m-m), ELLB, mnpp espe (n/o)
— OPC CLWA, Tpnux genn. (n/o)

——— ELIE, Tpnu espo (n/o)

11
600

400

200

1 -20(

Puc. 10. Aktusel ®PC v ELIB
[MpuMeyaHne: NOCKONbKY AaHHbIE
nybnvKyloTCs exeHeensHo, banaHe 3a
MecsL, paccUMTLIBAETCS Kak cpeaHee
Mex Ay NOCNeAHUM 3HaYeHUEM 3a
TEeKyLWWIA MeCsL, 1 NepPBbIM 3a CleayOLWMA.
NcTounmk: panHbie ®PC, ELIE


https://ec.europa.eu/eurostat/documents/2995521/15131964/2-31102022-AP-EN.pdf/9a37ec66-2f69-5b3c-a791-662cec2f439b?t=1666964020949
https://tradingeconomics.com/united-kingdom/inflation-cpi
https://wec.hse.ru/mirror/pubs/share/783788539.pdf
https://tradingeconomics.com/united-states/inflation-cpi
https://www.bls.gov/news.release/cpi.nr0.htm
https://tradingeconomics.com/china/inflation-cpi
https://tradingeconomics.com/russia/inflation-cpi
https://www.federalreserve.gov/monetarypolicy/openmarket.htm
https://www.federalreserve.gov/releases/h41/20221006/
https://www.bankofengland.co.uk/monetary-policy/the-interest-rate-bank-rate
https://www.vedomosti.ru/economics/news/2022/11/03/948791-bank-anglii-povisil-klyuchevuyu-stavku
https://www.ecb.europa.eu/press/pr/date/2022/html/ecb.mp221027~df1d778b84.en.html
https://www.dw.com/ru/ecb-vnov-silno-udaril-po-inflacii-eto-ukrepit-kurs-evro-k-dollaru/a-63576240
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rr., HO BCe euwe bonblue JOKpM3UCHBLIX 3HadeHuin (-4,6% B 2019 r.). CokpaweHue
neduumnTa 06BACHAETCA OKOHYaHMEM MPOrpaMM HopbObI C KOPOHAKPU3UCOM U POCTOM
06beMOB HaNIOroBbIX NOCTyMNeHU. PekopaHble foxoaHsle noctynnenus g $4,896 tpan
M cokpaweHue feduumTa O3HaYaeT, YTO BIOOXETHbIN MMMYALC CoKpalwaeTcs. DTO
TaKk)Ke BHOCUT BKJ1af B 3aMefIeHne MHPNALUMN Hapaay C YXKeCTOYEHUEM MOHEeTapHOM
NONNTUKMN.

B Poccun 19 oktabpsa MNocaymoit Bbino okoHuyaTensHo ofobpeHo HoBoe BiomkeTHoe
npasuno. o 2022 r. 6asosble HedTerazosble goxoasl (o1 HAMM v BbIBO3HBIX NowwAuH
Ha HedTb, HedTenpoAyKTbl, ras M rasoBbli KOHAEHCAT), KOTOpble MOryT 6biTb
HanpaBieHbl Ha TeKylme pacxodbl blomaxeTa, onpefensnucb Ha OCHOBE «LEHbI
otceyenns» (40%/6app. mapkm Urals + wHgekcaums). [ocTynneHus cabiwe
yCTaHOBNEHHOro 3HayeHus pasmewanucs 8 OHB. C 2023 roga MuHdUH oTkasbiBaeTca
OT «UeHbl OTCeyeHus», a HasoBble HedTerasoBble [OXOAbl YCTaHaBIMBAOTCA Ha
¢uKcUpoBaHHOM ypoBHe B 8 TpnH pyb., a [OXoAbl CBEPX I3TOW CyMMbl Takxke
HanpaBnaiotcs B ®HB. Cyaa no Bcemy, aTo caenaHo, 4Tobbl M3bexaTb CHUXKEHUS
6a30BbIX HedpTerasoBbIX LOXOAOB M3-3a nageHus fobbiun Hedtn (-5% B 2023 r., Kak
oxugaetcs MuHdpurHoMm). TakKe BBOAMTCSA BEPXHSS rpaHvua pacxofoB GioaxeTa B
pasMepe  CyMMbl  HeHepTerasoBblX  MOCTyrieHulr, 6a3oBbix  HedTerasosbIX
NOCTYMNNEHWIN, PacXoA0B Ha 06CNyXMBaHME roCcAora U CanbAo BIOXETHBIX KPeANTOB.
[eononntuka — HanpsxeHHocTb Bokpyr YkpauHsbl, 20-i cvesp KIK, spepHas putopuka
B okrtabpe 2022 r. uHpgekc Geopolitical Risk Index (GPR) ysenuuunca po 140 700
OTHOCUTENbHO MokasaTene 3a ceHTabpb (134) v asrycT (135). Takum obpasom, nocne 600
nokansHoro MuHumyma B wone (118) TeHgeHuMa pocTa  reonoIMTMYECKOW 500

Geopolitical Risk Index (GPR)

Economic Policy Uncertainty
(EPL)
HarNnps>KeHHOCTN COXpaHAeTCs. B uesioMm unHOEeKC OCTaeTCda 3HadyunTesibHO Bbllle 400

cpepHero nokasatens 3a nepuwop 2016-2019 rr., pasHoro 98,9. PocT nHaekca cesizaH

300 69
C KOHGNUKTHBIMU CUTYaLMAMW B PSAE PETVIOHOB MUPa. 200
Espona/CHI. YcuneHuio reononntMyeckMx PUCKOB B perMoHe crnocobcTeyeT 100 2o
pasBUTUE SHEPreTUYECKOro KpManca, KOTOpPbIA MOXET CMPOBOLMPOBaTh PELLECCUIO B
0
EBposoHe. B xone cammuta EC, npoxogmewero 20-21 okTa6ps, CTpaHbl-y4aCTHULbI HE 9.8 055D
S PP DD D

CMOT/IM YTBEPAMTL HOBbIV MakeT Mep Nno bopbbe ¢ aHeprokpusnmcomM. HegosonbcTeo CO ARG b‘\nE’ > P
cTopoHbl ®paHummn n Utanum Beizsan nnaH [epmaHuy Mo CO34aHWMIO YPE3BbIYANHOMO
doHaa B pasmepe 200 Mapa eBpo A1 KOMMNEHCAUMKU POCTa LieH Ha ras Ansi KOHeuYHbIx  Puc. 4. Uhnekc reononmtikum

l‘IOTpe6MTeﬂe[/'I. Mpumeyarue. § GPR - VHAEKC,
nokasblBatoLmii cTeneHb

HapacTaHve BHYTPUMONMTUYECKOW HECTabUABHOCTU U KPUBUCHBIX SBAEHWUMA B reononuuueckoil HaMpseHHOCTH B MUpe

COLManbHO-3KOHOMUYECKOW chepe CKasbiBaeTCA Ha MONOXKEHMU MIMHCTPUMHBIX ~ (RaHbie 3a okTs6pe). [laHHbie ukaexca 3a
nocnegHune MecsLubl obHoBnsiOTCA C
y4eTOM NOrpewHocTen U  MeTOAMKMU
Tpacc nogana B oTcTaBKy. 25 okTA6ps HOBLIM FMaBOW BPUTAHCKOTO MPaBUTENIbCTBA  UCCIEAOBAHMS, 4TO MOXET MPUBOAUTH K
ctan Pvwm CyHak. 2 HOabps nocne napnaMeHTCKUX BbIOOPOB Mofana B OTCTaBKy KOPPSKTMPOBKE WX sHaueHun.

EPU - wuHpgekc, nokasbiBatowmii cTteneHb
npembep-mutncTp dannm MeTte Opeaepuikcer. 22 okTabps B ITanumn K UCNOAHEHWIO  eonpepenentocts SKOHOMUUECKO

06s13aHHOCTEN MPUCTYNWNO MPaBUTENLCTBO BO rnaBe c  [hkopmkeirt MenoHw, nomutvku s mupe (panHbie 3a CeHTSGPS).
< < 4 10

chopMmMpoBaHHOE Koanuumeli Npasbix NapTwii. HAGIKCEI CTPOATCA Ha OCHOBS AanHbIX
- kpynHbix  CMW-uspannii ¢ nomouwpio
3HauMMbIMKM  GaKTOPaMM FeOMOIMTUMECKOW HAMPSXKEHHOCTU B PErvOHE SBNSIOTCH  ontemnT-awanmsa.  PocT  uHaekcos
pasBuTUE KOHPNNKTA BOKPYr YKpauHbl U COXpaHEHWe pUcKa MPAMOrO CTONIKHOBEHMWS —CBUASTENbCTBYeT O  pocTe  CTemeHu
P - HATO - - - reononnTUYECKON Hanps>XeHHOCTn n
mexpay Poccuen un C MOTeHUManbHON SCKaNnauMen Ha HOBbIA BOGHHO- o oo o oo SKOHOMUIECKOI
CTpaTeFquCKMVI YPOBEHb. chry6n;|eT CUTyauunto peskoe O6OCTpeHl/|e ﬂ,D,epHOVI NOAUTMKKM, WX MaAEHUE — O CHWKEHUW.

PUTOPWKM U NONNTU3ALMNS aTOMHOM AESTENBHOCTU. WcTounmc ' ' '

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

Ha yposHe MW/ 1 MuHo6opoHbl Poccum Gbinm BeickasaHbl OMaceHUs O BOSMOXHOCTU iy

nonuTudecknx cun B permorHe. 20 okTabpsa npembep-MuHUCTp Bennkobputanum J1ns

npuMeHeHns YKpanHol «rpsisHoi» aaepHor 6om6bl. Poccus nogHana gaHHbIM Bonpoc 28 okTabps B Xo4e 3aKpbiTOro
sacepanusa CoseTta besonacHoctu (Cb) OOH. MapannensHo ¢ exxeroaHbiMu aaepHbiMu yueHuammn HATO, npoweawmmm
17-30 okTs6ps, 26 okTab6ps Poccusa npoBena TpeHWPOBKY CBOUX CTPAaTErMYECKUX CU CAEPIKUBAHUS.

Ha npocTpaHcTtee CHI coxpaHseTcs BbICOKMIA KOHPAMKTHBIN NoTeHuman. Tak, BO306HOBUAUCH CTONIKHOBEHMSA Ha rpaHuLe
TapxwvkucTara n Kuprusum. Kpome T0ro, ycunueaeTcs BoBne4YeHHOCTb BHepermoHanbHbix urpokos (CLUA, EC, Typuun)
B OKOHOMWYECKME W MOAUTMYECKMe npouecchl B pervoHe. B mopobHbix ycnoeusx Poccus cTpemutcs ykpenuTb
COTPYOHMYECTBO C NapTHepaMu. 7 okTabps cocTosinack BcTpeya rnae rocygapcts CHI. 14 okTabps npowen cammut
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Poccus—LleHTpansHas Asus. 28 okTsbps cocTosnack BHeouyepepHas ceccus CoBeTa KOMNEKTUBHOM HesomnacHocTH
OJKB. TlonoxuTensHbiM cobbiTUEM [ns pervoHa crtano noateepxaeHve 31 okTabps npexHux ¢opmaTos
LLOroBopeHHocTen Mexxay ApMeHueli n AsepbaiigpkaHoM Ha BcTpeye B Coun.

ATP. B pervoHe ofHvWM u3 LeHTpanbHbiXx cobbituii ctan 20-i cbesn KommyHuctudeckon naptum Kurtaa (KIK),
npowepwmnii 16-22 oktabps. devicTteytowmii npeacepnatens Cu LIsuHbNuH 6bin 13bpaH reHepanbHbiM cekpeTapem KK
Ha TpeTui nsTuneTHun cpok. Cbesn yTBEpaAM MOYTU Ha MONOBUHY OBHOBMEHHLIN cocTaB [locTosHHOroO KoMuTeTa
Monut6ropo KIK. B yactn akoHomuueckoro passutma cbesn KIMK koHcTatupoBan nMkeuMaaumio 6€4HOCTM B CTpaHe U
NOCTaBWN 3a[a4yy «OOCTMKEHWUS BCEODLIEN 3aXMTOYHOCTU Hapodax». deneraTtol u 6onee aByx TpeTteii yneros LIK KIMK
onobpuiv BHECEHWe B YCTaB MapTuM 3afayu no npeobpasoBaHuio apMum Kntas B «BOOPYXEHHbIE CUMbI NEPEfOBOrO
MWPOBOro ypoBHa». Ha oTkpbiTun cbesga Cu LsuHbnuH nopyepkHyn, yto KHP 6ymeT cTpemutbes K MUpHOMY
BOCCOEAMHEHUIO C TalBaHeM, HO Npu HeobXoAMMOCTM He OyfeT YKIIOHATbCS OT npuMeHeHus cwunbl. Llenb
BOCCoeAMHeHuns ¢ TaiBaHem 6bina oduumansHo sakpenneHa B yctase KMK. B oteeT oduumanbHbii npeactasuTtens
Tainbas YxaH [dyHbxaHb 3as8u, 4To TariBaHb HE MOMAET Ha KOMMPOMUCC B BOMPOCax CyBEpPeEHUTETa U AEMOKPATUMN.
MponomkaeTcs TEHOASHUMS MUAWTApU3aLMU PErvoHa WM YCUIEHWEM BOEHHOW aKTMBHOCTW. Ha ¢oHe coBMecTHbIX
BoeHHbIX yyeHuin CLUA n FOxHoin Kopen, KHOP ¢ 25 ceHTtabpsa no 20 okTabps npoeenia feBATb paKeTHbIX UCTbITaHWUA,
psp aptunnepuickux ctpensd, yvyenuns BBC. B xope yuyenuin noppaspenenuin KHOP 6binn otpaboTaHbl BOMpoCh
npuMeHeHns sapepHoro opyxus. B xopme paccmatpuBaeMoro nepuopa OXubalvcb CeBepoKopenckue saepHble
UCMbITaHUS. XOTS MoKa OHU He COCTOSIUCh, BEPOATHOCTL NMpoBefAeHus coxpaHseTcs. CLUA 3sasBunn o HamepeHuu
pa3MecTuTb Ha ceBepe ABCTpanum Ao wecTtn bombapanpoBwmkos b-52, cnocobHbix HecTu saepHble 3apsaabl.

BnvxHuii BocTtok. Bnactn WpaHa 3ageunmn o npuyactHoctn CLUA 1 CaypoBckoit ApaBum K yinMuHbIM Becrnopsakam,
NPOKAaTUBLUMMCS B CEHTSOPE M OKTAbpe no cTpaHe nocne rmbenm Maxcel AMuHN. 26 okTs6ps B VpaHe B MaB3onee LLlax-
Yepax npowusowen TepakT, yHecwuin xusHu 15 yenoBek, OTBETCTBEHHOCTL Ha cebs B3sna TeppopucCTUYEcKas
opranusaumsa UMNJT (3anpeweHa Ha TeppuTopum Poccum). MpaH Takke npusHan nocTaBky 6€CnUMNoTHBIX NeTaTesbHbIX

annapaTtoB (BJ1A) Poccuu, koTopas, no ero 3aseneHusM, 6bina ocywectsneHa o Havana CBO. B aToii ceasu
Benvkobputanus n EC Hanoxunu Ha MipaH HoBble caHKUMOHHbIe orpaHuyeHust, npuiem EC Bnepsble nprMeHnn MmexaHnuam
BTOPWYHbIX CaHKLMA. B Lienom amepukaHo-npaHckne KoHTakTbl No Bonpocy Bo3spalerus CLLUA B VpaHckyto sgepHyto
caenky (CoBmecTHbI Bceobbemiowumi nnaH gectaui — CBIM/) Ha doHe yxyaweHUs reononmtTmyeckon obcTaHoBKM

W BHYTPUMNOAUTUYECKON cuUTyaumm B VpaHe 3awnm B Tynuk. B pervoHe nonyuvunu paseutue pag Apyrux HeraTMBHbIX
ctoxeToB. MN3paunb HaHec ouepepHon aBmaypdap no Cupum B paioHe [lamacka. B ycnosusix HapacTaHus coumanbHo-

akoHoMuyeckux npobnem B Typuwmu, Cupum, CynaHe, TyHuce ycununucb npotecTsl rpaxpaaH. B Jlusane n Cupuu
NPOU30LLNO YXyALEeHNe SMNAEMUONOrMYecKkoi 0bCTaHOBKM U3-3a pacnpoCcTpaHeHus xonepsl. [10 pasnnyHbIM oLleHKaM, B
Cupuum 3aboneno ot 10 go 30 Thic. Yenosek. B pervioHe Takxe npousowwniv cobeiTns, cCnocobCTByOWME OTHOCUTENBHOM
cTabunusaumm reononuTUYeckom cutyaumu. B TyHuce no pesynbtatam pedepeHgyma bbina opmobpeHa HoBas
KOHCTUTYLMS, KOTopas OdaeT WUpOoKMe MNOSHOMouMS npe3ngeHTy. [MpaBuTenscTBo WMspaunsa yTBepausio AOroBop o
MopcCKoW rpanHuLe ¢ JTuBaHOM, NpMbM3MB pa3spelleHne NPobaembl CMOPHbLIX Fra30BbIX MECTOPOXAEHWUN.

[pyrue pervonsl. B JlaTuHcko AMepuke 3HauMMbIM COOLITMEM CTano 3aBepllieHMe BTOPOro Typa NPe3naeHTCKUX
BbI6opOB. [Mo ux pesynstatam nobeaunn Jlync Mnacuy Jlyna pa Cunea (50,37% ronocos). Mpu 3ToM B CTpaHe Npounsownm
becnopaiky ¢ y4acTMeM CTOPOHHUKOB NMPOUrpaBLIero nsbupaTtenbHyto roHky bbiBwero npesvpeHTa Xauvpa bonconapy.
B Bonueuu n [Nepy coxpaHseTcs BHYTPUNONUTUYECKas HECTabUIBHOCTb M3-3a BbICOKOTO YPOBHS KOPPYMLMKU U yrpo3bl
obecneyeHns HaceneHus npoaosonscTeneM. Cpean NO3UTUBHBIX COOLITUI 3HaUMTCS HapalmBaHue koHTakToB CLLIA, EC,
Poccun ¢ rocypgapcTBaMu pernoHa B obnacTv ¢MHaAHCOBOrO perynvMpoBaHus, Toproenu, 6esonacHoctv. B CesepHoit
AMepvike OHWMM U3 K/OYEBbIX GaKTOPOB HeonpepeneHHocTu seasioTcs Boibopbl B KoHrpecc CLUA, npowepwwve 8
Hos6ps. VIx pesynbTaThl ele NoABOAATCS, HO BEJIMKa BEPOSATHOCTb, YTO PecnybnvkaHckas napTus MOyYnT KOHTPOb Haf
Manatoin npepctasuTenei. [pu atom B CLLUA coxpaHsioTCa BbICOKME WMHNALMOHHBIE PUCKM M_3KOHOMUYECKOW

peLeccum.
10-19 Hoabpsa. CoemecTHble yyeHus CLLUA u dnonum Keen Sword, sBnepsbie 6yayT yyacTBoBaTb BOEHHble Kopabnu
ABcTpanuu, bputaHum n KaHagbl.
15-16 Hosbpa. Cammut G20.
16 Hoa6ps. TpexCTOPOHHAS BCTpeya BbICWMX aAMUHUCTPaTUBHO-gomkHOCTHbIX nny OOKE, CHI, LLUOC.
18-21 Hos6ps. 68-a OceHHasa ceccus NapnameHTckoi accambnen HATO.
22-23 Hos6ps. 3acepaHue AcTaHWMHCKOro neperosopHoro ¢opmata no Crpum.
9 nekabps. 3acepaHve SkoHoMmuyeckoro coseta CHI.
15-16 pekabps. 3acepaHue Esponeiickoro coseTa.
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B dokyce: BPUKC+ vs G7, akoHoMuueckas u nonutuueckas cutyauus s CLLIA

lNoeopoT Ha BPUKC+

Ecnn nepeoHavansHas abbpesuatypa BPUKC 3agyMbiBanach Kak MapKeTUHIOBbIA XO[
ANS UHBECTUPOBaHUSI B Pa3BMBAOLMECS CTPaHbl, TO cerofHs ctpaHbl-uneHsl BPUKC 3a
CYeT  WHTErpauMOHHbIX WHULMATMB  HauyuHaloT  $OpPMMPOBaThb
(pestensHocTs Hosoro 6aHka passutua ¢ 2014 r., pacwmpeHve B3avMHOM TOProBaw,
POCT nnaTexew B HaUMOHasbHbIX BafloTax, MOTEHLUMan CO3faHusi HOBOW pe3epBHOW
Ba/IlOTbl Ha OCHOBe Kop3uHbl BantoT BPUKC) n reononutuyeckuin (otkas ctpad BPUKC
OT MOTO/NKA LEeH Ha POCCUICKYO HedTb, MPUCOSAUHEHNE HOBbIX YIEHOB) MPOTUBOBEC
Mpynne cemu (G7). Ha ctpanbl BPUKC npuxogutca 6onee 40% Hacenenuns mupa, 20,9%
MupoBoro akcnopTa un 17,3% — umnopta (2021 r.).

B 2020 r. npousowna koHeepreHumsa BBl no MMC ctpan BPUKC u cTtpan G7; pons
BEPUKC B Muposom BBl no MMC gocturna 30,6% vs 30,5% — y G7. B 2022-2027 rr. no
nporHosam MB® Bknag BPUKC ysennuntes ¢ 31,3% no 33,4%, a G7 — cooTBETCTBEHHO
chmautca ¢ 301% po 27,8%. Mo Hawwm oueHkaM, ceteris paribus, k 2037-38 rr.
npowusonaeT koHeepreHumsa BBl aByx rpynn cTpaH u B HoMuHanbHbIx gonnapax CLLUA.
B 2022 r. Caynosckasa Apasug, WpaH, ApreHtnHa v AmKMp MoJann 3asaBku Ha
sctyrnnenue B BPUKC (ux paccmoTpat Ha cammuTte B 2023 1.). B cnyyae npucoeamHeHus
pona BBIM no MMC ctpan BPUKCH+ B Mupe yBenuuntcsa Ha 3,3 n.n., o6bvem BBIM no MINC
k 2027 r. 6ypeT npesbiwats 06bem BBIM G7 Ha mexa. $18,8 TpnH, a KoHBepreHuma B
HoMMHanbHbIX Aonnapax CLUA HacTynuT yxe k 2034 r.

PecnybnukaHupl B nanaTe npeacraButenen, eMokpaTthl — B CeHaTe

Ha npomexyTouHbix Bblbopax B CLLUA 8 Hosbps B HwxHei nanate KoHrpecca
AEeMOKpaThl BEPOSITHO MOTEPSIOT BONLIIMHCTBO — Nobeny opepXuT pecnybnvkaHckas
NapTus, YTO orpaHnYmT cnocobHocTb [1. baaeHa peanv3oBbiBaTh KPYNHbIE MHULMATUBSI

3KOHOMMUYECKUN

B 2023-2024 rr. OpgHako, B CeHaTe geMokpatbl obecneunnm cebe 50 mect (4to nyywe
oxugaHuin), a y pecnybnvkarues — 49. OkoHyaTeNbHO MecTa B BepxHei nanate byayT
pacnpefeneHsbl B xoae 2-ro Typa ronocoBaHus 6 nekabps, T.k. B )KOpOxumn HU OguH 13
KaHOMAaToOB He Habpan abconmoTHoe HOoNbWMHCTBO ronocos B 1-M Type. Jaxe ecnu B
[bxopmxum nobeny ofepXxuT pecnybankaHel, NpenmMylecTso byaeT y A4EMOKPaTOB,
T.K. B ciyyae packona 50/50 kak npeacenaTenb ceHaTa ronocyeT BULe-MPe3naeHT, T.e.
nemokpat K. Xappuc. N3 3Haunmmbix cobbiTuii Boibopos rybepHaTopos — Bo Onopuae
cHoBa nobepun pecnybnukaHey P. JeCaHTuc, yelt OTpbIB OT OMMOHEHTa BbIPOC C
0,4n.n. 82018 r. 0o 19,4 n.n. 8 2022 r. Mbl He UCK/OYAEM, YTO OH MOXET CTaTb OOHUM
13 EeNCTBYIOWMX NIML, Ha Npe3uaeHTckux Boibopax B CLLIA B 2024 1.

Poct BBl CLUA B 3K22 — 3a cueT BHelWHeW akTUBHOCTH

PeanbHbii BBIM CLLUA B 3K22 guipoc Ha 2,6% kB/kB (vs —0,6% k8/kB B 2K22 1 —1,6% kB/KB
8 1K22), roe i) +2,8 n.n. pocTta npuwnock Ha cokpalyeHune aeduumta Toprosoro banaHca
(akcrnopT Bbipoc Ha 14,4% kB/KB, B T.4. 38 CYET POCTa MOCTABOK Yr1E€BOAOPOLOB; UMMOPT
ynan Ha 6,9% ks/k8), ii) +0,4 n.n. — Ha nosbiweHne roc. pacxonos (B T.4. BOGHHLIX) W iii)
+0,6 n.n. — Ha pocT NoTpebneHns A/X MEANLIMHCKUX U «APYTUX» yCiyr. TeM BpemMeHem
MHBECTMLMM, 3anachl U pacxofbl [/X Ha TOBapbl COKPATUANCE; MPU 3TOM Craf Crpoca Ha
TOBapbl KPATKOCPOYHOro mnonb3oBaHus 6bin cunbHee (-1,4%), yem Ha TOBapbl
anutensHoro nonb3oeanus (-0,8%). T.e., 60nbwas yacTb pocTa BBl 6bina obecneyeHa
aktmHocTlo CLUA 3a pybexom (kak aKcriopTepa 3HEPropecypCcoB W BaXHOro
reonosIMTUYECKOro UrPoKa), B TO BPEMS Kak CUTyaLms BHYTPU CTpaHbl (B T.4. U3MeHeHue
naTTepHOB MOTPebNeHUs U UHBECTULIMOHHON aKTUBHOCTWU) OCTaeTCs Noj AaBleHueM
nHNAUMK U yxecTodeHus OKI.

B panbHeiiweM Mbl He uckitovaem cnag BBIM, T.k. i) pocT akcnopTa — nog BONpOCoM ms-
3a yKpenneHus fonnapa v ocnabneHus MUPOBOM SKOHOMMUKM; ii) CMPOC Ha Xuibe
cHmkaeTca 8 Mec. noapsa W BpsSA NN CKOPO BOCCTaHOBUTCS, T.K. cTaBku no 30-neT.
MMNOTEYHbIM KpeamTam npesbicunn 7% (makc. ¢ 2002 r.); i) cnpoc B peanbHOM cekTope
3amepnsetca (Ha notpebnenune npuxogutca 6onee 2/3 BBIM CLLUA, n nosepenune a/x
6yneT BO MHOTOM OMpefensiTe ero AUHaMUKY).

60 80
5 70

60

4 I

0 50 &

>

30 40 g

5

30 =

20
20

10 10

EEE BPUKCH, BBIM no MMNC (n/o)
s 5PVIKC, BBIM no MMNC (n/o)
mm G7, BBIMN no MMC (n/o)
——FBPUKC, BBIM, Hom. (n/0)
BPUKC+, BBI, Hom. (n/0)
—— G7, BB, HoM. (n/0)
Puc. 5. BBl ctpan BPUKC n G7*
Mpumeyanue. *bPUKC - Bpasunus, Poccus,
WHaus, Kurain, FOAP, G7 - O@paHuus,
lepmanus, Utanus, dnonus, CLUA, KaHaga
BenvkobputaHus
eTounuk: MBO, BcemupHbii 6aHk

Puc. 6. Buibopbl B Cenat CLUA

MNprmeyarme.
- nobepa pecnybnnkaHues

- nobepa aemMokpaTos
L - BTOpOIi Typ BEIGOPOB (6 fekabps)

DE _ ner BHBOpOB, OBa ceHaTopa OT
AEMOKPATUYECKON NapTum

NE _ et BeiBopos, oba cewaTopa OT
pecnybnunkaHckon napTum

- OAUH U3 CEHATOPOB - HE3aBUCUMBIN

WcTounnk: Associated Press, Bloomberg

10.0
7.5
5.0
25
0.0
-2.5
-5.0
Q4 Ql‘QZ‘QS‘Qél QI‘QZ‘QS
R0O2 2021 2022
. [1/X: TOBapbl 1/ ycnyru
loc. pacxoapl I DKCnopT
. /imnopT . /IHBeCTUUMMU
3anacobl —@—BBIl

Puc. 7. BBIN CLUA, % k8/x8

NcTounuk: 5I0p0 SKOHOMUYECKOro aHanmsa


http://www.brics.utoronto.ca/docs/110414-leaders.html
https://www.ndb.int/about-us/essence/our-work/
http://kremlin.ru/events/president/news/68689#:~:text=%D0%A1%D0%BE%D0%B2%D0%BC%D0%B5%D1%81%D1%82%D0%BD%D0%BE%20%D1%81%C2%A0%D0%BF%D0%B0%D1%80%D1%82%D0%BD%D1%91%D1%80%D0%B0%D0%BC%D0%B8,%D0%B2%D0%B0%D0%BB%D1%8E%D1%82%20%D0%BD%D0%B0%D1%88%D0%B8%D1%85%20%D1%81%D1%82%D1%80%D0%B0%D0%BD.
http://kremlin.ru/events/president/news/68689#:~:text=%D0%A1%D0%BE%D0%B2%D0%BC%D0%B5%D1%81%D1%82%D0%BD%D0%BE%20%D1%81%C2%A0%D0%BF%D0%B0%D1%80%D1%82%D0%BD%D1%91%D1%80%D0%B0%D0%BC%D0%B8,%D0%B2%D0%B0%D0%BB%D1%8E%D1%82%20%D0%BD%D0%B0%D1%88%D0%B8%D1%85%20%D1%81%D1%82%D1%80%D0%B0%D0%BD.
https://stats.wto.org/
https://stats.wto.org/
https://www.imf.org/en/Publications/WEO/weo-database/2022/October
https://www.imf.org/en/Publications/WEO/weo-database/2022/October
https://www.financialexpress.com/defence/brics-to-expand-soon-saudi-arabia-keen-to-join/2737102/#:~:text=Last%20week%2C%20President%20Cyril%20Ramposa%20of%20South%20Africa%20during%20his%20visit%20to%20Riyadh%20announced%20that%20Crown%20Prince%20Mohammed%20bin%20Salman%20expressed%20the%20kingdom%E2%80%99s%20desire%20to%20join%20the%20BRICS.
https://tass.ru/mezhdunarodnaya-panorama/15113167?utm_source=google.com&utm_medium=organic&utm_campaign=google.com&utm_referrer=google.com
https://tass.ru/mezhdunarodnaya-panorama/15113167?utm_source=google.com&utm_medium=organic&utm_campaign=google.com&utm_referrer=google.com
https://tass.ru/mezhdunarodnaya-panorama/16264255
https://apnews.com/
https://apnews.com/
https://apnews.com/
https://apnews.com/
https://www.bloomberg.com/graphics/2022-us-election-results/georgia/
https://www.wsj.com/articles/us-gdp-economic-growth-third-quarter-2022-11666830253
https://www.bea.gov/sites/default/files/2022-10/gdp3q22_adv.pdf
https://www.bea.gov/sites/default/files/2022-10/gdp3q22_adv.pdf
https://www.bea.gov/sites/default/files/2022-10/gdp3q22_adv.pdf
https://fred.stlouisfed.org/series/MORTGAGE30US

GlobBaro HSE: bapoMeTp MupoBoit akoHOMUKM, BbiNyck 8, okTsa6pb - Hayano Hosbpsa 2022r.

Bce MHeHus, BbickasaHHble B JAHHOM MOHUTOPUHIE, OTPaXatoT TOUKY 3pEHUst aBTOPOB M MOTYT He coBMagaThb C
oduumansHol nosuumein HAY BLLD, a Takxke He SBNSIOTCAS MHBECTULIMOHHON pekoMeHaaLmel

ABTOpCKMIA KONNEKTUB:

3aiues A. A. (pykoBoauTesnb NpoekTa),

K. 3 .H., foueHT [enapTaMeHTa MUPOBOI SKOHOMMKM,

3aM. 3@B. CEKTOpa MeXAyHapOLHO-3KOHOMMWYECKUX WCCNemoBaHui

LleHTpa KOMMIEKCHbIX €BPOMENCKMX U MeXAyHapOAHbIX UCCNefoBaHMMA
(LLKEMW) HY BLLI3, alex.zaytsev@hse.ru

bonpapenko K. A,
cTapwuii  npenopgaeatens [lemapTameHTa  MUPOBOM  3KOHOMMWKM
QDakynbTeTa MUPOBON IKOHOMWMKM U Muposoi nonutukm HIAY BLUD,

kbondarenko@hse.ru

Cokonbumk J1. M,,
K. W. H., poueHT [enapTameHTa 3apybexHOro permoHoBeaeH s, Hay HbI

coTpyaHuk LleHTpa KOMMNEKCHbIX €BPOMENCKMX M MexayHapoaHbIX
uccneposaruin (LULKEMI) HNY BLU3, Isokolshchik@hse.ru

[puropbes J1. M. (HayuHbIii KOHCYNBTAHT NPOEKTa), K. 3. H., Tpodeccop, Hay4HbI PYKOBOAWUTENb
LenaptameHTta Muposoii akoHomukn HAY BLLD

Makapos U. A. (HayuHbIi KOHCYIbTaHT MPOEKTA), K. 3. H., pykoBoauTens [lenapTaMeHTa MUPOBOA
SKOHOMWKM, 3aB. CEKTopa  MEeXAyHapoAHO-SKOHOMWYECKUX  uccnepoBaHuin  LleHTpa
KOMI/IEKCHBIX EBPOMENCKMX U MexayHapoaHbix nccnegosanuin (LIKEMW) HIAY BLUSD

OKoHOMMYeCcKu bnok:

banabaros C. C. Bacunbesa A. A. Macnosckasa A. U. CemeHosa A. T.
Bacenko H. A. Benukaros A. A. Muxanesa FO.B. Yéumues A. A.
Byraeea [1. C. Kanesckas . A. MouwkuHa M.A. Xamauw . H.
Byxmunos A. 1O. KoHoBanosa [1.A. CasuHa E. A. Xoxan E. A.

Paspen «[eononutuka»:
Konpakosa K.C.
Lllanosanoe A. E.

Paspen «B ®okycex:
AdoHuHa A. T.
XKunsesa K. C.
JlvBmHuesa B. H.

B paspaboTke MOHMTOPUHra TakXe NpUMHUManu yyacTtue: BbiNyCKku MOHUTOPMHIa AOCTYMHbI MO CChINKE:
Maiiopos M. T. https://wec.hse.ru/globbarohse
MsHpbasp X.-

3unHoBbeBa A. A.
pyueHko M. B.

KpaTkve BUAEOBLIMYCKN MOHUTOPWHIA AOCTYTMHbI MO CChINKE:
https://www.youtube.com/channel/UCFQ6xQp3P4dOwbv3caxzPGg



mailto:kbondarenko@hse.ru
mailto:lsokolshchik@hse.ru
https://wec.hse.ru/globbarohse
https://www.youtube.com/channel/UCFQ6xQp3P4dOwbv3cqxzPGg

