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Kpatkoe copepxaHue

Muposas akoHomuka B 2022 r. npofonxaeT BOCCTaHOBNEHWE Mocse
KOPOHaKpU3nca, 0JHaKo OHO CYLLECTBEHHO OCJIOXHEHO KPU3MCaMK LiEH Ha
TOBapHbIX PbIHKAX, YCUJIEHUEM MaKpPO3IKOHOMMUYECKUX AucbanaHcos (B T.u.
MOHETapHOro U GUCKaNbHOrO XapaKTepa), a TaKkKe CUJIbHENLWUM YPOBHEM
reonoNMTUYECKOW HaMPSXKEHHOCTMU.

OnutenbHas ynbTpa-markas MmoHeTapHas nonmtuka ®PC un ELLB (B T.u. B
2021 r. — Havane 2022 r., korga vHGNAUMA yCKOPSANach, HO MOHETapHbIe
snactu B CLLIA 1 EBpone rosopunu o ee «<BpeMeHHOM» XxapakTepe), a Takxe
ueHosble kpuauncel 2021-2022 rr. Ha pbiHKax HedTH, rasa 1 NPOLOBONLCTBUS
(B TOM uncne aHepreTudeckuin kpusuc B EBpone) npveenn Kk pekopaHOMy
3a nocnepgHue 6onee yem 20 net yckopeHuio Mupooin nubnaumum (9,1%
r/r Ha koHey, 2022 r. no oueHkam MB®D).

Mepexon Kk yXecToyeHUIO MOHETapHOW MOJIMTUKM CO CTOPOHbI
KpynHehwmx LeHTpanbHbix 6aHkos (PPC — B mapTte 2022 ., ELIB — B uione)
B OTBET Ha BbICOKYIO WHPNALUMIO CTan OAHUM M3 BaxKHEWWwMnX ¢akTopos,
NOBNUSIBILMX HAa MUPOBYIO 3KOHOMUKY B 2022 r., n ByaeT urpaTb BaxKHyto
ponb B Gavkanwme roabl. [oBbilleHNME CTaBOK MPOM3OLWIIO CYLW,EeCTBEHHO
no3xe, Yem 6ObINO HEOOBXOAMMO, HO TeKyWWiA UWMKN  YXKEeCTOoYeHUs
MOHETapHOWN NONNTUKM AN 06OUX PErynaTOPOB SBNASETCA OAHUM U3 CaMbIX
BbICTPLIX B UCTOpUU. [TOBbILIEHNE MPOLLEHTHBIX CTaBOK MPUBENO K POCTY
CTOMMOCTU OBCNYXMBaHUA TOCAONTA, YBENUYEHMIO BlogKeTHOro aeduunTa
W POCTY AOMM rOCHONra, NpUHagaexalero HauMoHabHbIM LleHTpanbHbIM
6aHkam (B yCnoBusix, Korga cnpoc Ha rocyfapCTBEHHble obnuraumm nagaet
CO CTOPOHbI  MHBECTOPOB, pPEerynsTopaM MNPUXOAUTCS  BbiKynaTb
3HAYUTENBbHYIO [OJIO LeHHbIX ByMar, 4Tobbl He AOMYCTUTb CUIBHOIO POCTa
noxopHoctei). Kpome Toro, ysenunuenune anbdeperumana ctasok (CLLA-
Espona, CLLA-SnoHus) BbisBano nepetok kanutana u3 EBpo3oHsl 1 AnoHum
B CLUA. OTTok kanuTana v3 pasBUBAKOWMXCSH CTPaH CTan, B OCHOBHOM,
CNneAcTBMEM T€OMONIMTUYECKON HaMPSXXEHHOCTU. DTO, B CBOKO ouyepepnb, B
GONbWMHCTBE  pPasBUTLIX CTPaH MWpa OrpaHWYMBaET BO3MOXHOCTU
NOAAEPXKKM IKOHOMUKM C  PUCKANbHOW CTOPOHbI U CO34aeT PUCKM
L[OJNITOBOrO Kpu3uca Ans psiia pasBUBAIOWMUXCS CTPaH U CTPaH I0XXHOW
EBponbl.

B pesynbTate 3TUX HebnaronpusTHbIX TEHAEHUWA MPOrHO3bl Mo
muposomy pocTy BBl B 2022 r. okazannck HUXe, 4eM 0XMAaNOCh rof Hasan;
MB® B cBOEeM HOABPLCKOM NPOrHO3€e 3TOro rofda oxuaaet pocT B 3,2%, B TO
BpeMs kak B HOsibpbckoM nporHose oT 2021 r. oH oxugan 4,9%. B 2122 B
HekoTopbix cTpaHax (rnaBHbiIM OBpa3oM, pPasBUTLIX) YXe Hadyanacb
peueccus. B ycnosusax BbicOKOW MHGAALUMM M BLICOKMX CTaBOK, KOTOpPbIE
NPOAOMKAIOT 3aMeNsATb SKOHOMUYECKYIO AUHAMWUKY, Mbl BUAUM pacTywue
pucku ctar$¢nauum B YaCcTU pasBUTLIX CTPaH M pUCKU Ans BlopxeTHoM
ctabunbHocTn B 2023 1.
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Manpemmna COVID-19 3a rog npuwna K ceBoel 3aBeplatowein dase:
3HAYUTENIBHO CHU3WANCHL NIeTaNbHOCTb U obllee KONMYeCTBO CMepTen;
CTpaHbl aJanTUPOBAINCh K XXM3HU C HOBbIM BUPYCOM; CYLLECTBEHHO ocnabno
ero B/IMSHME Ha 3KOHOMMYecKylo akTuBHoCTb. Jlnwb KuTaii nposoaun
XECTKylo MNonuMTuKy no 6opbbe c nobbiMm nposineHnammn COVID-19
(NoNUTWKM HyNeBoO TEPNUMOCTM), CHU3MBLLYIO TEMMbl POCTa SKOHOMMUKMU.

[Npoponxunca AONroCpoYHbI TpeHA Ha Bo3pacTaHue ponu Asuum B
MUPOBOW 3KOHOMMKE, KOTOPLIA ByAeT COXpaHATLCS U B Cneayiolmne rogpl.
Asnatckue passuBatowmecs akoHoMukn (Kutasa, Mnams, rpynna ACEAH u
Ap.) pacTyT bbicTpee passuToi yacTv mupa. OpgHako pocT Kutas 6bin
CyLeCTBEHHO 3amepnneH nonutukon 6opwbel ¢ COVID-19, B pesynbtate
yero B 2022 r. pernoHasbHbIM IMAEPOM MO SKOHOMUYECKOMY POCTY CTana
Nuous.

B 2022 r. npoponxuncs AONrOCPOYHLIA TPEHA pacnpocTpaHeHus
CaHKUMA U NPOTEKLMOHU3IMA B MUPOBOW IKOHOMMKE, KOTOPbIA Oyner
COXpaHATbCS U fanee. AHTUPOCCUIACKME CaHKLIMKN CTann OQHOW U3 KITKOYEBbIX
Tem B 2022 r. 3a rog Ha Poccuto 6bino HanoxxeHo 6onee 10 Thic. caHKLMn —
370 H6onbue, yeM Ha UpaH, Cuputo, CeeepHyto Kopeto n BeHecyany BmecTe
B3ATbIX 3a BCe npouwnble roabl. OfHako 3a cyeT 6naronpuUaTHON LLEHOBOW
KOHBIOHKTYPbl Ha 3HEPreTUYeckux pbikax, BHELIHEIKOHOMUYECKON M
BHYTPEHHeW apjanTauun, poccuiickas akoHommka B 2022 r. wucneiTana
ropasfo MeHbWU chaf, Yem 3To oxupanocb B Havane roga. OpHako
CaHKUMK, MO BCEW BUAMMOCTU, HAAONro ByAyT OAHUM U3 BHELWHMX GaKTOPOB,
3amepnsowmnx  passutMe  cTpaHbl. CpeAHecpoyHble  MepCcrneKTUBbI
POCCUIACKOW SKOHOMMKM 3aBUCSIT BO MHOFOM OT YCMEWHOCTU ajanTaummn K
3TWM HOBBIM BbI3OBaM.

B oTBeT Ha noructuyeckuin kpmsnc (XOTS M CMSAMYMBLUMICS K KOHLY
2022 r.), nocnepcteus naHagemun COVID-19 u pacnpocTpaHeHve caHKLmii
(B Tu. Ha Poccuio) yckopunuch TpeHAbl Ha perMoHanusaumio M
nernobanusaumio MUpPOBOK IKOHOMMKM M MOCTeneHHoe obHoBneHue
apXUTEKTypbl MUPOBOW (PUHAHCOBOW CUCTEMBL. DTO BbIPA3USIOCH B i)
MPOAO/MKEHNN  MEepecTpoiriku  rnobanbHbiX — Lenoyek  pobaBneHHON
CTOMMOCTU B CTOPOHY 6onbluei HafeXHOCTU U reorpapuyeckoin 6amsocTy,
i) NOCTENEHHOM «IeKaruHre» pasBUTbIX U Pa3sBMBAIOLMXCS CTPaH, O YeM
CBUIETENbCTBYIOT CHUXEHUNe TOProBoMu, WHBECTULIMOHHOWM Z
TEXHONOrnYyeckon ceasaHHocTM pernoHoB (Poccusa-paseuTble  CTpaHb,
Kutaii-paseuTble cTpaHbl), iii) MHTEHCUPUKALMN OTLAENbHBIX PErnoHanbHbIX
MHTErpaumMoHHbiX uMHuumatue (Hanpumep, BcecTopoHHee pervoHanbHoe
3KOHOMMYECKOE NapTHEPCTBO), iV) yKPENIeHUst ABYCTOPOHHUX OTHOLIEHW
passusaowmxca ctpaH (Kutan — Cayposckas Apasus, Poccua — Kutaig,
Poccus — NHgusa), v) oBHOBNEHUM apXUTEKTYPbIS MUPOBON GUHAHCOBOW
cuctemsbl (Ha ¢oHe cHuxeHus ponu ponnapa CLLUA n eBpo B MUpPOBbIX
30n0To-BantoTHLIX pesepeax (3BP), nepesopa MexxayHapoAHbIX pacyeToB B
anbTepHaTMBHbIE BalOTbl — B 4aCTHOCTW, onnaTa 3a HedTb m3 Poccum,
Cayposckoit Apasun n MpaHa 3a toaHu 1 py6nn).
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Poct Muposoit Toproenu ToBapamu B 2022 r. B ¢u3MyeckoM

BbIpaXK€HWUM OXMAaeTcs Boile, Yem pocT Muposoro BBIM (3,5% no oueHkam
BTO). OaHako obwmit fernobanmsaumoHHbI TPEHS CHUXKAeT NepCcneKkTmBb
pOCTa MeXAyHapOAHOW TOProB/M, [aXe HECMOTPs Ha CMsaryeHue
noructnyeckoro kpusnca B 2022 r. BosHukwme cboum nocTaBoK
NPOAOBONBLCTBUS U3-38 KOHPNMKTA Ha YKpauHe, a Takke MUHepasibHbIX
yAOOpEeHuiA N aHeproHocuTenel ns-3a aHTUPOCCUMCKUX CaHKLMI co3patoT
HOBble noructuyeckme BbizoBbl Ha 2023 r. Kpome aToro, us-3a 3TOro
COXPaHATCS PUCKM OBOCTPEHWUS MPOAOBONBCTBEHHOrO Kpusuca [Ans
pa3BMBaIOLNXCS CTPaH, 3aBUCSLLMX OT UMMNOPTa NPOAOBONLCTBUS.

Ha  sHepreTuuyeckux  pblHKkax  npousowna  CylwecTBeHHas
nepecTpoiika reorpapum NOCTaBoOK U Hayanacb NEpPecTpoiiKa NOrMCTUKHY,
KoTopas byaeT npogonxatbcs n B 2023 r.

Ha pbiHkax HedTu B oTBET Ha 3MBapro MOPCKMX NOCTAaBOK CO CTOPOHI
EC n CLLUA Ha poccuiickyto HedTb U BBEeAEHME MOTOMKa LeH npousowna
nepecTpoiika TOProBbiX MOTOKOB, @ LLeHbl AOCTUMN PEKOPAHBIX 3HAYEHWUI C
2011 r. HecMoTpsa Ha nocTenenHbii oTkas EC oT poccuitckoin HedTn B
TeyeHne 2022 r., poccuickuin 3KCMopT HedTH, uAaylwen no Mopko, B
$13nUECKOM BbIPAXKEHUMN MO COCTOSHUIO Ha OKTSOPbL ObiN BbilLE, YEM FOLOM
paHee, 3a cyeT NepeopueHTaLun NoCTaBOK Ha Apyrue HamnpaB/ieHUs: ecnu
pona noctaBok B 2021 r. B ctpanbl EC, CLUA, Bb, dnonuio n Kanapgy
cocTaenana 6onee 70%, To B okTabpe 2022 r. ux gons coctasuna nuwb 31%
BCex nocTaBok. Poccuiickuii akcnopT HedTM cTan MeHee 3aBUCUM OT
noctasok B EC. OpgHako B nonHow mepe 3¢PekTbl 3TUX OrpaHUYeHui
nposeatca B 2023 r., 4To cospjaeT puUCKM ANsS OMHAMUKKU POCCUMCKOrO
akcnopTa. Bo3mMoxHO ycuneHve BonaTUAbHOCTU Ha HePTAHBIX PbIHKaxX B
Havane 2023 r. n3-3a nepuopa afantaunm K OorpaHUYEHUsIM.

Ha ¢oHe HapacTaowero otkasa EC oT poccuiickux sHeproHocutenei
B OTBET Ha POCCUNCKO-YKPaMHCKUA KOHPMUKT CYLECTBEHHO CHU3MIach
pons notpebnsemoro poccuiickoro rasa B EC n ero 3ameHa Ha bonee
pnoporovi CIMI ns CLUA n Katapa. 2To np1Beno kK aHepreTu4ecKomy Kpusncy
B EC, kpaTHOMYy poCTy UeH Ha 3N1eKTPOIHEPruio, YCKOPEHUIO MHGAALUUM 1
CHWXXeHUIO NoTpebneHus rasa B EBpone. Poccuun noka HariTv nosnHOLEHHYI0
3aMeHy eBpOMencKnM NoTpebuTensam rasa He yAanoch, YTO OTYAaCTU CBS3aHO
C UWHGPACTPYKTYPHbIMU OrpaHudeHusMu. [lpyu coxpaHeHuu Tekyuero
COCTOSIHUSI MOCTaBOK, KPU3NC Ha razoBoM peiHke EC byaeT npogomkaTbesa u
B 2023 r., npuuyem 3uma 2023-2024 rr., npu OTCYTCTBUU POCCUNCKUX
nocTtaBok, byneT ans EC cnoxHee sumbl 2022-2023 rr.

[py3 HakonneHHblx nNpobneM u pUCKOB B 3SKOHOMUYECKUX W
NOIMTMYECKUX chepax Ype3BbIYAaNHO BLICOK, OAHAKO NOKa MUP HAXOAUTCS
B XPYMNKOM paBHOBECWMM, U IDKOHOMMKA MPOJO/MKAET pacTW, XOTb MU
3amepnsowmmmnca temnamu. Tak, B 2023 r. MBO oxupaeT pocT MUpOBOro
BBIM B 2,7% (Ha 0,5 n.n. Huxe, yuem B 2022 r.). Ho B cnyyae peanusaumm Takmx
puUCKoB, Kak  ¢opMmupoBaHue  peduumMTa  Ha  MMPOBLIX  PbIHKAaX
SHeproHocuTenen, ycuneHue 3Heprokpusnca B EC, BO3HMKHOBEHME
LOONrOBOrO  Kpu3uca B OTAENbHbIX  CTpaHax u/wnm  obocTpeHue


https://www.bruegel.org/
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NPOAOBONILCTBEHHOIO KPWU3MCa, KBapTalbHash peueccus B OTAEJbHbIX
CTpaHax MOXeT yCUnuTbCca unu nepentn B nageHne BBl no ntoram 2023 r.
3OTO COOTBETCTBEHHO MPUBEAET K CHUXEHUIO TEMMOB MUPOBOIO POCTa.

OpHako, ecnu cTpaHaM Mupa yAacTcs pewuTb W/Wan CMSArYUTb
BblLUeyKasaHHble Npobnemsbl, TO AWHaMWKa MUPOBOW IKOHOMUKM OypaeT
nyywe oXuaaHui.

Mpowepwmin rop crtan oAHMM U3  CaMbiX [E€OMOJIMTUYECKU
HanpsHDKEHHbIX B HOBeWwei uctopuu. Ha ¢oHe cneumansHoi BOEHHON
onepauun (CBO) Poccun Ha YkpavHe MHOEKC reomnofiMTUYECKUX PUCKOB
(Geopoalitical Risk Index, GPR) B MapTe cocTaBun pekopaHbie 325 nyHKTOB —

camoe Bbicokoe 3HaueHune ¢ 2001 r. (TepakTel B Hblo-Mopke 1 BawmHrtoHe,
Hauano BouHbl CLLUA B Adranuctane) n 2003 r. (Hauano BonHbl CLLA B
Npake).

Boicokme nokasatenn wuHgekca GPR B 2022 r. 6binm cBsAsaHbl C
pasBUTUEM KOHGIMKTHBIX CUTyauuii B psige pervoHoB mupa. OCHOBHbIMM
pervoHamu, rae B MUHyBLUEM Frofy CTONIKHYIUCh MHTEPECH BENMKUX [EPIKaB,
ctanu Espona (ykpauHckuii kpusuc), ATP (npotmsoctosaHune CLLUA u KHP no
Bonpocy TaiieaHs), bnmxHuii Boctok (npobnembl Cupwuu, Npaxa, ycunenve
BiusHua  KHP).  KnioueBoii  npuumHoi  HecTabunbHOCTM — siBNseTCS
OTHOCUTeNbHOE ocnabneHve 3anafHbiX LLEHTPOB BUSHUS WU BO3BbILIEHWE
HOBbIX He3anmafHblX WrpokoB. B 3ToM nnaHe OCHOBHbIM [paliBepoMm
reonoNMTUYECKOW  HecTabuNbHOCTM  CTafa  aKTuBM3auus  CTpaH
KONNEeKTUBHOro 3anaja no «oHOpOHe» CNOXMBLUErocs Moc/ie OKOHYaHUS
XONOAHON  BOWHBI  MMpoBOro nopsgka. Ha  ¢oHe  ycunuemxcs
SHEepPreTUYeCcKoro n coLmanbHO-9KOHOMUYECKOTO KPU3NCOB CYLLECTBEHHYIO
poNib AN reonoONNTUYECKON OOCTaHOBKUM Ha CPeAHECPOYHOM FOPU3OHTE
bynaeT wrpaTb BHYTPUMOAMTUYECKasl AMHAaMMKa KakK B PasBUTbIX, TaK U
pasBuBalowmnxcs cTpaHax. [laHHble pUCKM OCOBEHHO 3HauuMbl  AJis
MeXAYHapOAHOW CUTyauMM B KOHTEKCTE HapacTaHus MOJIMTUYECKON
nonsipusaumu, nonynMsMa W pagukanvMama BO BHYTPEHHElW MNonuTuke
KJIIOYEBBIX CTpaHax 3anaja Kak siipe TeKyLlero MMpornopsaka.

@OyHpaMeHTanbHbIM UM [ONTOCPOYHBIM MPOTUBOPEYMEM, OT WUCXOAa
KoToporo OypeT 3aBuceTb AM3aiiH Oyaywero MUPOBOro YCTPOWCTBA U
ANHaMWKa MeXAYHapOAHbIX OTHOLWEHUI B BnnKaWlume rofbl, CTaHOBUTCS
conepHuyecteo CLLUA u KHP B knioyesbix cepax u peruoHax. Ha
CPefHECPOYHOM FOPU3OHTE TakXKe CyLeCTBYeT PUCK Hayana BOEHHOro
KOH$nvKTa B TaliBaHbCKOM MPOJIMBE, YTO MOXET MPUBECTU K HaPYLUEHUIO
3HAYUTENIBHOMO YMUC/a NMPOU3BOACTBEHHBIX U JIOTUCTUYECKMUX LIEMOYEK.

AnekcaHap AHapeeBuy 3avileB
Kcenuns AHgpeesHa boHpapeHko
JleB Mapkosuny CokonbLymk


https://www.matteoiacoviello.com/gpr.htm
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o NpPorHo3 .
NHAMKaTopP 2020 2021 2022 02280 | 202385 KOMMEeHTapui

g- BBIM, % r/r 3,7 -3,0 6,0 H/n, 3,2 2,7

2 | Undnsaums, % nek/nex 36 28 6,4 W/n 91 51
BBIM, % r/r 2,3 -3,4 57 2,4 1,6 1,0
BBIM Ha aywy Hacenenus, $ | 56094 63078 69227 H/n 75180 78422 S:;"iij;c: 2025 ¢
BBIM '

Ha AYWY HACeNeRMA | 56004 63078 69227 w/m| 75180 78422 | Ma-3a nagemms

%: Mexn. Jonn. cnpoca (Ha BHyTp. u

O | NHdnauma, % nek/nex 1,7 15 74 71 6,4 2,3 | BHeLw. pbiHKe) 1
Kniouesas cTaBka, % 15-1,75 0-025: 0-0,25 4,25-45 H/n w/p | MHBECTUUMI (Mpy
banaHc 6iomxeTa, % BBl -6,1 -14,5 -10,9 -55 -4,0 -5,7 ZZ:Z’;MX craskaxy
Tek. cueT B, % BBI' -2,3 -3,0 -3,7 -4,0 -39 =31
BBIM, % r/r 77 2,2 81 3,0 3,2 4.4
BBIM Ha aywy Hacenenus, $ 7590 | 10525 | 12562 H/L 12970 13629 | Poct BBIM8 2022 .
BBl Ha aywy Hacenerus, — Jlyvle oXuaaHni

I 12736 17115 19260 w/n| 21291 23038 | pMBQ, 6 1.y, a dove

'—

o | NHbnaums, % nek/nek 2,7 -0,3 18 1,6 2,7 1,8 ocnabneHus s 4K2,2

MOJINTUKN HyﬂeBOM

Kniouesas ctaska, % 4,15 3,85 3,80 3,65 H/A H/A TEPIMMOCTH K

banaHc 6iogxeTa, % BB -2,2 9,7 -6,1 -55 -8,9 -7,2 | COVID-19

Tek. cueT B, % BBI' 19 1,7 1,8 3,2 1,8 1,5

BBIM, % r/r 21 2,7 4,7 -1,8 -3,4 -2,3

BBI'l Ha pywy HaceneHus, $ 12248 ¢ 10155 12219 H/Lo 14665 14705 | NMageHne BBl B

BBIM Ha Aywy HaceneHus, 2022 r. MeHblIe, YeM
= | ) o nom 25016 28181 30876  w/a| 31967 32391 | gyio0r MBO, ma

9] . : _

8 Nudnauma, % nex/nek 6,7 49 8,4 12,0 12,5 40 $ore bonee seicoKoii

o aganTtmBHOCTU
Knioyesas CTaBKa, % 6,25 4,25 8150 7/50 H/'D' H/'D' SKOHOMUKU K
banaHc 6iomxeTa, % BBl -0,7 -4,0 0,8 1,7 -2,3 -2,1 | BHewHMM Bbi3oBaM
Tek. cuet MB, % BBIM 36 24 69 147 12,2 11,1
BBIM, % r/r 1,4 -6,1 52 31 0,5
BBIT Ha pywy HaceneHus, $ 38085 ¢ 38013 @ 42308 H/n, H/n H/o | Ok pocTtB2022r. 1
BBIM Ha foywy HaceneHws, 2023 r. bynet xyxe

g MO 0NN, 41652 47147 50826 /A /A 7

(a2

3 Nndnaums, % nex/pek 13 -0,3 5,0 10,0 8,8 45 <<MaKP?3KOHOMM_

@ YecKoi AUNeMMbi.
CraBka no genosutam, % 0,00 0,00 0,00 2,00 H/D H/B | Buicokue prickm
BanaHc 6iomxkeTa, % BBl -2,5 -7,0 51 H/O -3,8 -3,3 | ponrosbix npobnem
Tek. cueT B, % BBI' 1,9 19 2,5 1,0 14
BBIM, % r/r 2,0 -3,7 2,6 2,2 1,5 -0,3

1 BBI1
BBIM Ha aywy Hacenenuns, $ | 44992 46735 51238 H/o 48398 49430 Zggg,ZMjO)KGTZbITb
BBIM i ) _

z Ha Aylly naceneHus 48107 | 54993 58757 n/p | 63835 | 65865 | CwbHee oxupanmii

5 | Mexa. ponn. M3-3a COKpaLyeHus

é_ Nndnaums, % nex/pek 1,4 -0,7 57 10,4 10,2 54 | notpebnenunsa n

= | CraBka no genosutam, % 0,00 0,00 0,00 2,00 H/n n/p | MHBECTMLMI (BT.4. B
Banakc GlomkeTa, % BBI 02 43 37 19 33 2,5 | MPOMIPOMS-

BoacTBe)
Tek. cueT B, % BB 7,3 7,0 7,4 21 42 53
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2022°

NpPorHo3

NHAMKATOP 2021 5022V8°  2025"ES KOMMeHTapwuii
BBIM, % r/r 2,0 9,3 7,4 35 3,6 0,3
Sk 2022r.
= | BBl Ha aywy HaceneHus, $ 43107 41127 47329 H/L 47318 51286 | . POCTE -
s BB 2023 r. 6ynet xyxe
g Ha AYHly RAceneRM | 42500 | 45329 | 50523 w/m | 55862 | 57822 | nMporHosos MBO,
3 | MexXAa. ponn. oxupaetcs
g Wubnaumsa, % nex/pek 21 0,6 54 10,7 11,3 6,3 | peueccus.
% Kniouesas cTaBka, % 075 010 025 350 H/n w/p | YiHénauns bynet
@ | BanaHc bomkeTa, % BBIM 50 -128 -8,0 -6,7 43 2,3 | BrlcoKon Aonroe
Bpems
Tek. cueT B, % BBI' -39 -2,5 -2,6 -5,5 -4.8 -4,5
BBIM, % r/r 6,9 -6,6 8,7 10,1 6,8 6,1 Yayywerme
BBIM Ha pywy HaceneHus, $ 1670 1933 2280 H/A 2466 2691 | oxwugaHuii no pocty
BBIN Ha pywy HaceneHus, BBl 8 2022-
g{ MEXAL. LN, 5496 6525 7316 H/0 8293 9026 | 2027 rr, & 1.4. n3-3a
Z | Undnauns, % aex/nex 6,4 4,9 6,3 5,9 6,4 4,9 | Yyamenns
o MHBECTULIMOHHOM
Kniouesas cTaBka, % 515 4,00 4,00 6,25 H/n H/n AKTUBHOCTU
BanaHc 6ogxeTa, % BBl -7,3 128 -10,0 -6,5 -9,9 -9,0 | sapyb6exHbix
Tek. cueT B, % BBI' 2,1 0,9 -1,2 -2,8 -3,5 -2,9 | NHBECTOpPOB
BBIM, % r/r 3,5 41 3,2 10,2 7,6 3,7
% BBIM Ha aywy Hacenenus, $ 22824 @ 20089 . 23507 H/L 27941 27009 | bonee Bbicokumi
©
g | BBl Ha pywy HaceneHus, pocr BB
< | oxa nomn. 51959 46512 49386 n/m| 55802 | 58736 | nonneowmsaercs
©
S | Wndnaums, % nex/nek 17 53 12 3,0 2,7 2,2 pocrom skcriopTa
8 yrneBsogopo[oB 1
T KntoueBas ctaBka, % 2,25 1,00 1,00 5,00 H/n H/D yBenueHmeM
8 banaHc 6iomxeTa, % BBl -1,9 -11,2 -2,4 H/0O 5,5 3,9 | uHBecTULMIi
Tek. cueT B, % BBI' 8,9 -3,2 53 16,2 16,0 12,3
BBIM, % r/r 59 1,9 11,4 6,2 50 3,0
BBIT Ha pywy HaceneHwus, $ 10910 8612 9654 H/L 9961 10863 | Buibopsi B 2023 .
BBIN Ha pywy HaceneHus, MOryT oKasaTb Kak
3 24299 30461 34884  w/n| 38759 | 40883 | ouyrymmen Ta
I : : -
,% Wndnaums, % aex/aex 100 146 361 844 73,5 36,0 | HeraTuBHbI ogpexT
pavi)
KntoueBas ctaBka, % 12,00 17,00 14,00 9,00 H/n H/D CpeHECPOHOT 3K,
banaHc 6iogxeTa, % BBl -2,3 -51 -39 1,4 -4,2 -5,6 | pocta Typuwum
Tek. cueT B, % BBI' -4,3 -4,9 -1,7 -5,0 -57 -39
BBIM, % r/r 1,2 -4.6 1,7 1.2 1,7 1,6
BBIM Ha aywy HaceneHus, $ 41627 @ 39981 39301 H/L 34358 35034 | Ok. pocTB2022r. 1
BBM Ha Aywy HaceneHus, 2023 . byner xyxe
= | voxc aomn 39764 42075 44671  w/m | 48813 | 51594 | 1oonioion MBO,
s . .
2 Nudnaumsa, % nex/nek 0,6 -0,9 0,5 3,7 2,4 1,2 OKURasTCA
xR . peueccus. Beicokne
Kniouesas ctaska, % -0,10 -0,10 -0,10 -0,10 H/L H/0 PUCKY BOSITOBBIX
banaHc 6iogxeTa, % BBl -55 9,0 -6,7 -6,5 -79 -3,6 | npobrem
Tek. cueT B, % BBI' 2,7 2,9 29 0,1 1,4 2,2

Mpumeuanme. 2010-2019% — cpepHee 3HayeHne (kpoMe KNlOYEBOM CTaBkK, oHa Ha koHew 2019 r.), 2022° — nocnegHue
LOCTYrHbIE AaHHbIe, B T.4. pocT BB — HakonneHHbiit 3a IM22 (pacueTHsiin), banaHc biogxeTa v Tek. cuet 16 —

HaKoreHHbin 3a IM22, uidnsumsa — 3a Hoabpb 2022 r., knouyesas cTaBka — Mo cocTosHMIO Ha 15 nekabpsa 2022 r.
2022M8® 1y 2023ME® _ nporHosbl MB® Ha 2022 1 2023 rr. cOOTBETCTBEHHO, H/ 4, — HET AaHHbIX

UcTouHnk: MB®D, paHHble HaLMOHaNbHbIX CTaTUCTUYECKMX KOMUTETOB U LleHTpobankos, CEIC, BceMupHbIi 6aHk
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Puc. 1. Unpekco penoeoit aktnsHoctn (PMI Composite, nunuu, n/o) vs gunamuka BBl % ks/kB
passuBalowmxcs ctpaH (kpyru, n/o)

MNpumeyaHue. 3HavyeHne nHaekca PMI > 50 — pocT, 3HaueHne nngekca PMI < 50 — cnag,
NcTounmk: IHS Markit, MBO
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Puc. 2. Unpekcol penosoii aktusHoctn (PMI Composite, nimnum, n/o) vs gunamuka BBl % ks/ke
pa3euTbix cTpaH (kpyru, n/o)

MNpumeyaHue. 3HauyeHne nHgekca PMI > 50 — pocT, 3HaueHne nngekca PMI < 50 — cnag
NcTounmk: IHS Markit, MBD
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|. Muposas akoHomuka B 2022-2023 r.

1. DkoHOMMYECKMNI POCT M MUPOBasi TOProBs: 3aMeANeHne ANHAMUKN

1.1. PasBuBalowmecs pbliHKU NMoj AaBlieHUEM NOKalbHbIX U rnobanbHbix Npobnem
Mo nporHozam MB® poct BBl paseuBatowmxcs ctpaH cocTtaBuT 3,7% B 2022 r. 1 3,7% B

2023 r. nocne 6,6% B 2021 r. OCHOBHble NpPUYMHBI 3aMensieHUs 3KOHOMUYECKOro pocTa:
HapyLleHne NOrMCTUYECKMX LLeNoYekK, IHEPreTUYECKUii KPU3UC, POCCUMCKO-YKPAUHCKUIA KOHPANKT
N POCT reonoIMTUYECKUX PUCKOB B APYrUX PEeryoHax, 3amensieHme pocta KUTanCKon 3KOHOMUKM
13-3a JIOKAAYHOB U CUTYaLMU Ha PbIHKE HEABUXUMOCTM, a Takxe 3bdekT Boicokon H6asbl 2021 r.
(korpa aKOHOMMKa BOCCTaHaBnmBanacb nocne cunbHoro nagenus B 2020 r. us-3a nocneacTsmin
naHgemMumn).

7.5

2019 2020 2021 2022 2023 2024 2025 2026 2027
Asns EBpona ACEAH-5
s /laT. AMepuka n Kapub. 6acceii BravkHuin Boctok m LleHTp. Asvs I Adpuka oxHee Caxapebi
—— Muip PasBuBatoLmecs sKOHOMUKHM eseeee PasBUTHIE SKOHOMMKM

Puc. 3. luHamuka BBI1 passuBaowmxcsa ctpaH Mupa no pervoHam
MNpumeyvarune. 2022-2027 rr. - nporHos
NcTounnk: MBO

B pernoHanbHom paspese no wutoram 2022 r. cambli Bbicokuii pocT BBl cpeaun
Pa3BMBAIOLMXCA SKOHOMUK ByaeT sadpukcuposaH B cTpaHax bnvxHero BocTtoka v LleHTpansHoin
Azun (MBO oxupaet 5,0%) Ha GoOHe BbICOKMX LLeH Ha SHEPrOHOCUTENM, OFPaHUYEHHON HGAALMK
N yBEIMYEHNS OOBEMOB IKCMOPTHbLIX MOCTaBOK yrnerogopoaos B cTpaHsl EC. B 2023 r. Ha nepeom
MecTe cHoBa byayT cTpaHbl Asun (+4,9%) — HO Tenepb perMoHasbHbIM IUMAEPOM MO AMHAMUKE
pocTta BBl ctaHeT VHaus, a He KuTaii. CaMble HU3KME TEeMIMbl PErMOHaNIbBHOrO 3KOHOMMUYECKOTO
pocTa B bivxaiilwune aga roga — y passusatowmxcsa ctpaH Esponbl (0,0% 8 2022 .1 0,6% 8 2023 1.)
— n3-3a nagexus BB Poccun u YkpauHsl, a Takke Ha poHe CyLeCTBEHHbIX MaKpO3KOHOMUYECKMX
AvcbanaHcoB B cTpaHax BocTtouHoi n KOxHo EBponsi.

QOyHpaMeHTanbHble U3MEHEHUS ipaiBepoB pocTa aKkoHoMUukK KuTas

MB® nporHosupyeT pocTt BBIMT KHP Ha 3,2% 3a 2022 r., ogHako Npu MMeloWwmxcs AaHHbIX 3a
9M22 3TOT NPOrHO3 MOXHO CYMTaTb HECKOBKO NeccUMmUCTUYHBIM. B 1K22 pocT kuTaiickoro BBl
coctasun 4,8% r/r, B 2K22 6bin 3adpukcuposaH okonoHynesow poct B 0,4% r/r (B kBapTanbHOM
BbipaxkeHun BBl cHusuncs), a 8 3K22 — akoHoMmka Beipocna Ha 3,9% r/r.


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
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3amepnnerue akoHoMukn Kutas 8 2022 r. cesizaHo co crefyowmmmn GakTopamu:
) nonutuka Hyneeon Teprnumoctn Kk COVID-19, «koTopasa ueHON yXy[leHUs
MaKpPO3KOHOMUYECKUX YC/TOBUIN BCE e COXPaHUa XnU3HW bonee MuanvoHa nonen;

ii) HeraTuMBHblE MOCNeAcTBUS pocTa gonrosoit Harpysku (cm. 4.3. Pucku ponrosoro
KpU3uca), B T.4. Ha pPblHKE HEABMXXMMOCTM — OAHOM W3 BaKHEWLMX CEKTOPOB B
akoHomuke Kutas, (de-jure, ucxoas n3s CTpyKTypbl MPOM3BOACTBA — HA HEMO MPUXOAUTCS
okono 7-8% BBI, Ho de-facto, yuuTbiBas cTpykTypy cnpoca, — nopsaaka 18-30% ot BBIM);

i)  ouepepHas ackanaums HanpskeHHocTH B oTHoweHusax CLLIA n KHP Ha ¢oHe koHpnmkTa
BOKpyr TaiiBaHs, 4TO MPUMBOAUT K pekopAHoMy oTToky kamutana (B 3K22 peduunt

KanuTanbHoro u ¢uHaHcoBoro cuetoB coctasun nopsaka $144,0 mnpa), ycunmeaet
PVUCKW BBEAEHUSI 3HAUMTENIbHbIX SKOHOMMYECKUX caHKunii npotme KHP u HeraTtueHO
B/IMSIET Ha MPOM3BOACTBO BbICOKOTEXHOIOrMYHOM Npoaykuum (B TariBaHe nponsBoanTCS
90% Hanbonee CNOXHbIX KOMMOHEHTOB MONYNPOBOAHUKOB M MWKPOYMMOB MUPA,
3HauMTeNbHas YacTb KOTOPbIX aKCNopTUpyeTcs B Kutaii).

Y1066 fOoCcTUYL NporHosmnpyembix MB® 3,2% 3a 2022 r., 8 4K22 pocT BBI'l gonxeH cocTaButb
3,8% r/r. Hekotopoe ocnabnenve nonutuku Hynesoin teprnmmoctn k COVID-19 B 4K22
(cm. 1.3. 3aBepwerne naHpgemmn COVID-19) MoxeT  cnocobcTBoBaTb  BPEMEHHOMY
BOCCTaAHOBJ/IEHMIO CMPOCa B KOHLE roaa, U ¢puHanbHble unpsl 3a 2022 r. MOryT okasaTbCs Jlyylie
oxupannn MBO. Tak unuM uHauye, Mbl BUOMM CYLLECTBEHHbI POCT CPEeAHECPOYHbIX PUCKOB,
OKa3blBalOWMX AaBNEeHUE Ha KUTalCKylo aKoHOMMKY. Cpean 3TUX BbISOBOB — reononmnTuyeckas
HanpPsXX€HHOCTb N ee 3KOHOMUYECKMUE MOCNEACTBUS, ocnabneHne MHBECTULMOHHOW akTUBHOCTU
B NMPOW3BOACTBEHHOM cekTope (B T.4. peslokaLms YacT MPOU3BOACTBEHHbBIX MoLlHOCTel n3 Kutas
B cTpaHbl FOro-BocTtouHoi Asumn) u ocnabneHve nokanbHoro cnpoca. C pgpyroii CTOPOHLI,
yCUNeHWe NpOLLeCCOB pernoHanmnsaumMm u obneryeHve MpoLeCcCoB MNaTexen 3a KuTahckue
ToBapbl 3a pybexom bypeT cnocobcTBOBaTb pPacCLUMPEHUIO OBBEMOB KWUTaWCKOro 3KCMopTa,
nopaepxueasi pocTt BBl Ha ypoeHe 4-5% exxeropgHo 1 npopomkas ycununeate ponb Kutas B Mupe.

Penokauus npoussopctea us Kurtas B ctpanbl FOro-BoctouHoi Asun
Ha paHHbIM MOMeHT HabniopaeTcs TEeHAEHUMS YaCTUYHOrO MepeHoca MPOWU3BOACTBEHHbIX
mowHocTel u3 Kutas B ctpanbl KOro-BoctouHon Asun n Appurkm, 4To MPonCXoauT Ha GoHe:

i) pocTa LeH Ha ocylecTBneHne pestensHocTu B KuTae us-3a BHewHux (BBeaeHus
ABYCTOPOHHUX TapUPOB U TaMOXEHHBIX MOLLIMH, B TOM YUC/E NEPUOL, TOPrOBOM BOMHBI
CLUA-KuTai, akonormyeckmx npobnem — Harnpumep, 3acyxu) u BHYTPEHHWUX GakTOpPOB
(B YacTHOCTH, NoBbIlWEHWE OBLWEro YPOBHSA XW3HU B CTpaHe, Korga Tpyh KUTanckKux
pabounx 1 apeHia 3eMn CTaHOBSATCS [OPOXE, a TakxkKe Npobnem ¢ aNeKTpo3Heprue
N3-3a 3aTOMNEHUS WaxT);

i) 3aKpbITUS MOPTOB U $pabpuK, YTO Bhi3biBaeT cHOM B rnobasbHbIX LLenoykax nocTaBok 13-
3a nonnTuKK Hyneson TepnumocTtn k COVID-19;

i) ornaceHuii BBeAeH1sa caHKUMin Ha BegeHue geaTtensHocTn B Kutae Ha poHe obocTpeHms
reonoNnTUYECKOW HanpPsXKEHHOCTU U3-3a TanBaHbckoro Bonpoca B 2022 r,;

Cpeayn KoMnaHWi, KOTopble 00BSABUIM O CBOUX HaMEPEeHWsIX PENOLMPOBaTh NPOU3BOACTBO

unu yxe nepeHecnu yactb ero u3z Kurtas — Apple, Microsoft, Google, Samsung, Nike, Adidas,
Nintendo, HP u gpyrve. OpgHako, KOMMNaHWM CTaNKMBaOTCS C BBICOKUMM M3LAEePXKKaMM nepeHoca
NPOW3BOACTBA, NPOU3BOACTBEHHBIMU BbI30BaMM (B T.4. COXHOCTAMM C LLEMOYKaMu MOCTABOK),
MOUCKOM BbICOKOKBaNMPpMUMPOBaHHbLIX crieuuanuctos v ap. Kpome Toro, ywepawme koMnaHum


https://www.project-syndicate.org/commentary/zero-covid-china-economy-costs-benefits-by-shang-jin-wei-2022-10
https://www.caixabankresearch.com/en/sector-analysis/real-estate/chinas-real-estate-sector-size-does-matter
https://tradingeconomics.com/china/capital-flows
https://www.safe.gov.cn/en/2022/1104/2011.html
https://www.finam.ru/publications/item/shok-dlya-globalnoiy-ekonomiki-i-tretya-mirovaya-chem-opasen-konflikt-vokrug-taiyvanya-20220815-182648/
https://www.asiaperspective.com/move-manufacturing-china-to-southeast-asia/
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MOTYT YaCTUYHO MOTEPSTb CMPOC CO CTOPOHBI BbICTPOpPa3BUBAIOLLErOCS NOTPEOUTENBCKOrO PbiHKA
Kurtas.
TeMm He MeHee, NpoLecc YaCTUYHOW penokaumu yxxe 3anylieH, U — bonee Toro — HauMHaeT

yckopsaTbca ¢ atoro roaa. Knouessle 6eHeduumapsl — Mugus v BeetHam (8 2022 r. MBO oxunpaet
pocT BBl atux ctpan Ha 6,8% n 7,0% cooTBeTCTBEHHO, OAHAKO MCXOAS M3 HalMUX PacyeTos,
duHanbHble UMbl MO UTOram roga MoryT 6biTh Beiwe nporHozos MB®). Kpome 6naronpusatHoro
PacrnoNoOXeHUs U NPefoCTaBIEHUS UHOCTPaAHHbIM MHBECTOPaM pPasfiMyHbIX broT, Npu Bblibope
CTPaHbl penokaLmmM MHBECTOPbI OLeHMBAIOT OTAENbHbIE CTPaHOBLIE NpenmyLecTBa: ans Nhanm —
37O Bosbluas TEPPUTOPUS, BBICOKAS YNCNIEHHOCTb HACENEHUS U HalMuMe OTHOCUTESIbHO AeLleBbIX
3HEepropecypcos, a AN BoetHama — 3TO oTCyTCTBME BapbepoB B Toproene ¢ Kutaem (obe cTpaHsl
ABNAOTCA YneHaMu BcecTopoHHero pernoHanbHOro 3KOHOMMYECKOro MapTHEPCTBA), pasBuTHe
NPOMbILNEHHON MHGPACTPYKTYPbI, AelleBas U OTHOCUTENBHO KBanuduumMpoBaHHas pabodas cuna,
pa3BUTOE CYAOXOACTBO, a TakXe POCT BHYTPEHHero noTpebutenbckoro pbiHKa. [lpuTok
WHBECTULMI U paclUMpeHUe TOProBAU OKaXyT MONOXWUTENbHOE BAUAHWE Ha CPeAHECPOYHBbI
9KOHOMMYECKUI pocT obeux cTpaH: MBO oxwnpaeT, yto akoHomuka NHaum BypeT exerogHo
pactu Ha 6,5%, a akoHoMuKa BbeTHama — Ha 6,6% B 2023-2027 rr. (TeM BpeMeHeM cpefHui
rogosoi pocT BBl Kutas 3a nepuog — 4,6%).

Typuusa: MakpoakoHoMuyeckue gucbanaHcbl U TOProens

B 2020-2022 rr. npe3unpeHT Typummn P.-T. DpporaH npofosxun npoBoAUTb CBEPXMSIIKYIO
OKIM, T.e. 2KoHOMMYeckuit pPoOCT  ¢aKTUYeCKM MOAAEPXKMBAETCHA  LEHOW  YCUNIeHUs
MakpoakoHoMuuyeckux aucbanaHcos. C Havana 2021 r. knoyeBas cTaBka 6bina cHuxeHa ¢ 19% no
9% ropoBbIX, YTO NpuBeno K i) pekopaHoi ¢ 1998 r. unpnauum (B Hosbpe ypoBeHb MHPnALMM
noctur 84,4% r/r); ii) ocnabnenuio nupsbl K gonnapy nout Ha 29% 3a nocnegHwii rog, u iii) oTToky
MHOCTpaHHOro kanutana. PacwupeHue peduunta Tekywero banaHca (Ha ¢doHe yBenuueHus
CTOMMOCTU MMMOPTa) M3-3a MageHus nupbl, CHUxeHue posepus k LleHTpobanky, a Takxke
OTHOCUTESIbHO BLICOKME NpoLueHTHble nnaTexu no rocgonry (10,2% ot obwero o6bema [OXOA0B
6loKeTa) npuBenu K ToMy, yto areHtcTtea Moody's, S&P u Fitch 3a nocnegHwin rog cHusunm
perTuHr Typuum go B3/B/B.

PocT BBIN Typuuu coctasun 6,2% r/r 8 9IM22. D1oMy cnocobcTBOBaN BO3POCLUMIA SKCMOPT B
Poccuio n3-3a 3anagHbix caHkumin (+98% r/r 3a 10M22), a Takxe pocT UHTepeca CO CTOPOHbI
MHBECTOpPOB 13 cTpaH [Nepcuackoro 3anuea. No nporHozam MBO®, BBl Typuuu BeipacteT Ha 5,0%
B 2022 r., uTo nogpasyMeBaeT 3KOHOMUYECKMIn pocT Ha 1,2% r/r B 4K22. Mbl oxumpaem, 4to
duHanbHaa oueHka BBIM 3a 2022 r. 6ypeTt Heckonbko nydwe — nopsaaka 5,5-6,0%.

B 2022 r. reononutunyeckas 3HaYMMOCTb TypuMM CYLLECTBEHHO Bbipocna. byayun uneHom
HATO 1 ogHoBpeMeHHO nMes xopolune oTHolweHus ¢ Poccuei, B aTom roay Typumsa cTana ogHUM
13 OCHOBHbIX UTPOKOB B POCCUNCKO-YKPaUHCKOM KPU3NCeE, BBICTPanBasi TOProBble U NOMTUYECKME
OTHOWeHNs ¢ obeumn cTopoHamn. KpoMe TOro, ee ponb pacTeT B paspese MpOLLECCOB,
npoucxopsawmx Ha banxkHem BocTtoke (BoeHHas nHTepeeHums B Cupuu, akTUBHOE MNONUTUYECKOE
copencTtene B JIMBMIACKOM BOMpOCE, paclMpeHne BOeHHbIX 6a3 B AsepbaigxaHe). Takum
obpasom, P.-T. DpaoraH cTpeMnTCs akTUBHO GOPMUPOBATL CBON BHELUIHEIKOHOMUYECKUIA KYpC U
HacTaMBaeT Ha He3aBUCUMON W cbHanaHCUPOBaAHHOW MONMUTUKE B CBOUX MHTepecax. Hosbin
MMUPOMNOPSAAOK CO3aeT onpeneneHHble pucku (Hanpumep, NoTeHUManbHoe BBeAeHNE CaHKLMIA Ha
TypeuKuin 3KCMopT U pe-akcrnopT B Poccuio, a Takke ycuneHue NorMcTUYecKux npobnem) u
OTKpbIBa€T HOBble BO3MOXHOCTU (yKpenneHne akoHoMuuyeckux cesaseit ¢ Poccuein n Kutaem u
yBefiMyeHne LONM NnaTexen B HauMOoHabHbIX BaloTax).


https://economics.rabobank.com/publications/2019/august/leaving-china-countries-might-benefit-from-relocation-production/
https://www.vedomosti.ru/technology/news/2022/09/01/938732-proizvodstvo-smartfonov-apple-perenesut
https://rb.ru/story/vietnam-vs-china/
https://countryeconomy.com/key-rates/turkey
https://countryeconomy.com/key-rates/turkey
https://www.imf.org/en/Publications/WEO/Issues/2022/10/11/world-economic-outlook-october-2022
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MB® oxupaet, yto B 2023-2027 rr. akoHoMuMKka Typummn 6yaeT pactu Ha 3% exeropHo.
OpHako, npesupeHTckne Bblibopbl 2023 r. M MX NOCNEACTBUMS MOMYT OKasaTb 3HAYUMTENbHOE
B/IUSIHUE HA IKOHOMUKY B cpefHecpoyHon nepcnektuBe. P.-T. SpporaH Oynet ofHuM u3
KaHAWOATOB Ha BbIOOpaXx, M Mbl OXWUAAEM, YTO B CBOEI NPE3NAEHTCKON KaMMaHWM OH NpeacTaBuT
HOBblE BO3MOXHOCTW NS CpeAHe- U LONTOCPOYHOIO POCTa TYPELKON SKOHOMMUKM (3TO MOXeT
6biTb  Hayaso  3KCMayaTauuMM HOBbIX MECTOPOXAEHUW rasa W/WaM  3anyck  3HauMMBbIX
MHBECTULMOHHBIX MPOEKTOB C MHOCTpaHHbIMKU uHBecTopamun). OceHblo 2022 r. P.-T. Spporax

3asBWJ, YTO CRefylowWwnii rof CTaHeT HOBbIM 3Tarnom paseuTUs cunbHon Typumu. C ppyron
CTOPOHbI, B cnyyae nobepbl P.-T. DpporaHa Ha Bbibopax B 2023 r. cywecTByeT HeHyneBas
BEPOSATHOCTb peanus3aumm BHYTPUMOAUTUYECKUX PUCKOB (B T.4. BO3MOXHbIA POCT MPOTECTHOM
aKTUBHOCTM Ha ¢OHe HEBLIMOSHEHWUS COLManbHbiX 0BA3aTENbCTB NPW LOCTAaTOYHO HU3KOW
dMHAHCOBOW YCTOMYMBOCTM, PUCKU [ecTabunmsauum B KYPACKWUX MPOBUHUMAX) W pOCTa
reonosiMTUYeCcKomn HanpsxxeHHocTu (HanpuMmep, B yacTu cutyaumm B Cupum, cm. |. FTeononutumka).

Caypnosckas ApaBusi: oauH u3 nupaepos no pocty BBl B 2022 r.

OkoHomukn CaypoBckoi ApaBum u apyrux mMoHapxuit [Nlepcupckoro sanuBa okasanucb B
uncne Hambonee bbicTpopacTywmx: MBO oxupaet poct BBl Cayposckoit ApaBumn Ha ypoBHe
7,6% B 2022 r., 4yTO 3HaUMTENbHO BhbIWE W YEM B Pa3BUTLIX CTpaHax 3anaga, n Yem B BONbLIMHCTBE
paseuBatowmxcs ctpaH. OgHako, ¢ y4eTom akoHommuyeckoro pocta B 10,2% r/r 3a OIM22 mbi
OXUAAEeM, YTO PuHabHbIe oLeHKN anHamuku BBl cTpaHbl 3a 3TOT rog 6yayT cywecTBEeHHO Nyyle
n moryT npesbicuTb 9,0%. DTo NnponcxoanT Ha ¢oHe pocTa ueH Ha HedTb (cpeaHss LeHa HedTH
Brent 8 2021 r. coctasuna $70,4, a cpeaHsas ueHa 3a nepsble 11 mecauyes 2022r. — $101,5) u
yBEJIMYEHUS SKCMOPTHbIX MOCTaBOK HedTu U rasa (B yacTHocTH, B cTpaHsl EC, kyaa noctaskm HedTH
LOCTUIIN OBYXJIeTHEro makcumyma B 777 Toic. 6app./cyT. B asrycte). [pn 3TOM, 3KOHOMUYECKMi

pOCT He conpoBoxaaeTcs Boicokon uHbnaumeit (3,0% r/r no utoram oktabps 2022 r.)

PocT ueH Ha HedTb U ynyuyweHue CTPYKTypbl LOXOAHOW uyacTu Giogxeta (6naropaps
nosbiweruio HAC B8 2020 r. go 15%) nossonat nonyunts 6ogkeTHbI npoduumnt B 5,5% BBl B
2022 r. (Makcumym ¢ 2013 r.) B pesynbraTe 3HauMTenbHO BbipOCna ¢pMHAHCOBAs YCTOMYMBOCTb
CayOoBCKOW 3KOHOMWKMW: BCe Tpu Bepywme penTuHrosble areHTctea (Moody's, S&P u Fitch)
NoBbICUIN KpeanTHble peiTuHrn Cayposckoi Apasumn (A1/A-/A cooTBETCTBEHHO).

YBenuuerne npoduumTa Tekywero cyeTa nnaTexHoro banaHca M 3HaYMTESIbHbIN MPUTOK
MHBECTUUMIA crnocobCcTBOBaNM pPOCTy MexayHaponHbix pesepsoB (oo SARL75 tpnH) wu
PacWUPEHMIO MHBECTULMOHHOW AEATENbHOCTU CyBEpPeHHbIX ¢$OHAOB. Tak, CyBepeHHbin ¢$oHA
CaypoBckon ApaBum yuypenws WEeCTb WHBECTULMOHHBIX KomnaHwuii B WoppaHun, baxpeiiHe,
CynaHe, UMpake n OmaHe. LllecTts komnanuii BnoxaT go SAR24 mnpg B uHdpacTpykTypy,
HEeLBMXWMOCTb, [0ObIYY MOJNIE3HBIX UCKOMaeMbIX, MPOU3BOACTBO, @ TakXe MPOAYKTbl MUTaHWUS U
cenbckoe xossincTeo. Takke Cayposckas Apasus unsectupyeT go $1 mnpg B [Nakuctan u
nopsaka $5 mnpa — B Typuumio. Tem BpemeHem coTpyaHuuecTso ¢ Kutaem npoponxaet
yrnybnaTbcs, YTO Mbl OLlEHWBAEM MO3UTUBHO A/ CPEOHECPOYHOrO SKOHOMUYECKOIO PasBUTUS
KoponescTga.

ErvneTt — nepexop k nnaBaiowemy BanioTHOMy Kypcy

OkoHoMuyeckoe nonoxerue Erunta He oTnuyaetca ctabunbHocTblo. C OAHOW CTOPOHLI,
ErvneT nMeeT BbicOKMeE NokasaTenn 3KOHOMUYECKOro pocTa: Tak, no nporHosam MB® pocT BBl B
2022 r. cocTaBuT 6,6%. daxe c yueTom pocTa HaceneHus B 2%, nokasaTenu pocta BBl aenstoTcs
LOCTAaTOYHO BbICOKMMU. B To e Bpems, Ervnet nmeet 6Gonbwme npobnemsl ¢ ¢uHaHCOBOWA
YCTONYMBOCTbIO U, KaK CNeACTBUE, CMIEKYNATUBHbIA KPEAUTHbLIA PEUTUHT.



https://tass.ru/ekonomika/16461847
https://tass.ru/ekonomika/16461847
https://www.imf.org/en/Publications/WEO/Issues/2022/10/11/world-economic-outlook-october-2022
https://www.worldbank.org/en/research/commodity-markets
https://www.spglobal.com/commodityinsights/en/market-insights/blogs/oil/111422-fft-saudi-arabia-oil-market-share-europe-russia-upheaval
https://www.stats.gov.sa/sites/default/files/CPI%20Oct%202022%20-EN.pdf
https://www.imf.org/en/Publications/WEO/Issues/2022/10/11/world-economic-outlook-october-2022
https://tradingeconomics.com/country-list/rating
https://tradingeconomics.com/saudi-arabia/foreign-exchange-reserves
https://www.arabianbusiness.com/industries/banking-finance/saudi-crown-prince-announces-five-new-pif-backed-funds-in-bahrain-oman-iraq-jordan-sudan
https://www.al-monitor.com/originals/2022/08/saudi-arabia-invest-1-billion-pakistan-following-uae-and-qatar
https://www.reuters.com/world/middle-east/saudi-arabia-will-soon-make-5-bln-deposit-with-turkey-saudi-finance-minister-2022-12-07/
https://www.imf.org/en/Publications/WEO/Issues/2022/10/11/world-economic-outlook-october-2022
https://tradingeconomics.com/country-list/rating
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Tak, ¢ 2009 r. B ErunTe Habnwogaetcs NOCTOSAHHbIN feduumT Toprosoro HanaHca. Ermner
TakXXe OT/IMYaeTCa OTHOCUTENbHO HU3KUM O6beMom 3onoToBanoTHeIX pesepsos ($40 mnpa B
2021 r.), yTo 3aTpymAHSAeT nopaepxaHve GUKCUMPOBAHHOMO BallOTHOro kypca. B mapte 2022 r.
Erunet yxe pesanseuposan ¢yHT Ha 14%. OpgHako ceityac BNacTV CYUTAIOT CBOUM NPUOPUTETOM

He cTabunusaumio kypca dyHTa, a MonydeHne LOXOA0B AJ1S NOKPLITUS LOMIOB.

HocTmxenno aTon 3apaunm cnocobCcTBYeT U TO, YTO MHOTME CTpaHbl U MeXAyHapoAHble
OpraHusauun 3anyckaloT MHBECTULMOHHbIE MPOrpPaMMbl U NMPOrpaMMbl JIbFOTHOrO KPeanTOBaHUS,
KOTOpble [O/MKHbI MoMoub ErvnTy yBenuumTb MaKpO3KOHOMUYECKYIO YCTOWYMBOCTb. Tak,
cyBepeHHbii ¢poHpa 6narococtosHua Katapa pasmectun $1 mnpa B8 LB Erunta c uensio
npuobpeTeHns fonen B ermneTckux KoMnaHuax. Takxe MoKynkon akTuBoB B Ermnte nnanupytoT

3aHMMaTbca W Opyrne cTpaHbl [lepcuackoro 3anuea, npexgae Bcero CaypoBckas ApaBus.
HakoHeu, ErvneT nonyunn sainm ot MBD obbvemom $3 mnpa cpokom Ha 46 Mecaues, KOTOPbI
LOMXEH MOMOYb CTpaHe cTabunuanposaTb ¢uHaHcoBoe nonoxeHne. OOHUM U3 KIIOYEBbIX
ycnoBuit NnpefocTaeneHus 3aima ot MBO 6uin nepexop k 6onee ru6koMy BantoTHOMY KypcCy, Y4TO
npueeno k pAesansbeauum erunetckoro ¢yHta (¢ 19,67/% pno 23/$, nocnepHee — 6ausko k
napannensHoMy peiHOYHOMY Kypcy). C Hosbps ermneTckuii GyHT NpoJoixkaeT ocnabnatbcsa 1 no
cocTosiHuio Ha 12 nekabps kypc USD/EGP coctasun 24,7.

MpobneMbl HaMMeHee pa3BUTBLIX CTPaH
Cpean OCHOBHbIX ¢$aKTOPOB MOBBIWEHHOW YA3BMMOCTM HaUMEHEEe pPasBUTLIX CTpaH:

i) ykpennenune gonnapa B 2022 r. us-3a nossiwexus ctasku OPC, uto caenano 6onee gopornm

MMMOPT TOBAPOB M YCAyr, a Takke OBCNyXWBaHWE BHELHEro Ba/lOTHOrO rochonra; i) cnabble
dyHOAMEeHTanbHble MakpO3KOHOMMYECKME MoKasaTeNu B YCIOBUSAX HaABWraloWeEencs MUPOBOWA
peLeccun u BbICOKOW MHGAALMY; iii) HU3KOE KaYeCTBO FOCUHCTUTYTOB U HU3Kas 3$PEKTUBHOCTD
rocperynmpoBaHus, iv) 3HauuTeNbHO Hofiee BLICOKMI YPOBEHb LeH Ha ToBapbl (HecMoTps Ha
OTHOCUTENIBHOE CrNaXvBaHWe SHepPreTUYecKoro v NpoAOBOLCTBEHHOro kKpuanca B 4K22) no
CPaBHEHUIO CO 3HaYEeHUSIMU [0 MaHOEeMWM; V) BCe elé BbICOKMN ypoBeHb Hespabotuubl. Kak
cnencTeue — HabnopaeTcs pocT H6egHOCTM U ycunueaeTcs npobnema ronopga. Kpome Toro,
MOBLIWAOTCA PUCKU AedonTa AN HavMeHee pPasBUTLIX CTpaH: 3ambus yxe HaxoouTcs B
cocTosiHuu fedonta, a B Yage, Pecnybnuke Korro, Manasu, Mosambuke, Cynare, Comanu, CaH-
Tome u MNpuHcKnu passopaynBaeTca JONTOBOW KPU3MC.

Mpn 3ToM MexayHapofHas ¢uHaHCOBas MOMOLWbL HavMMeHee pPasBUTLIM  CTpaHam
cywecTBeHHo cokpaTunack B 2022 r. Tak, 6onbwas yacTb puHaHcosoi nomoum ot MBO npuwnacs
Ha 2020 r. Cpok geicteus nunumnaTtuesl cTpad G20 no npuoctaHoske obenyxusarus gonra (DSSI)
okoHuusnca B koHue 2021 r., a cozgaHHbiM M Common Framework ans pectpykTypusauum gonra
CMOT/IM BOCMONb30BaTLCA Nuwb Yag, Dduonma n 3ambus (HECMOTPS Ha HanMune onpeneneHHoro
nporpecca, NPouecc pecTPyKTypusaLmm eLle He 3aBepLieH).

1.2. PasBuTble cTpaHbl — Ha Nopore peueccum?

Mo nporHoszam MB® pocT BBIT paseuTbix cTpaH cocTtasut 2,4% B 2022 1. n 2,7% B 2023 T.
nocne 5,2% B 2021r. OcHoBHbIMK dakTOpamu 3aMepsieHns 3KOHOMMYeckoro pocta B 2023 .
BbICTYMaIOT: MOBbLIWEHUE MPOLEHTHLIX CTaBOK AN 60pbbbl ¢ MHNALMEN, BBICOKME LeHbl Ha
3HeproHocuTenu u cbou B uenouykax noctaBok. MBD oxupaeT, 4To HEBLICOKMI TeMn pocTa
pa3BuTbIX cTpaH no utoram 2022 r. Bo MHorom byaeTt obycnosneH sameanervem 8 CLLA (1,6%) n
Esposzone (3,1%).


https://www.imf.org/en/Publications/WEO/Issues/2022/10/11/world-economic-outlook-october-2022
https://data.worldbank.org/indicator/FI.RES.TOTL.CD?locations=EG
https://research.hktdc.com/en/article/MTAyNDA4ODI0Mw#:~:text=The%2021%20March%202022%20move,official%20exchange%20rate%20to%20EGP18.
https://www.arabnews.com/node/2180961/business-economy
https://www.bloomberg.com/news/articles/2022-11-09/qatar-wealth-fund-transfers-1-billion-to-egypt-s-central-bank
https://www.bloomberg.com/news/articles/2022-12-12/saudi-wealth-fund-in-talks-to-buy-egyptian-bank-for-about-600-million
https://www.reuters.com/world/middle-east/egypt-expecting-approval-imf-package-next-week-deputy-minister-2022-12-07/
https://www.bloomberg.com/news/articles/2022-10-27/egypt-s-pound-weakens-about-10-versus-dollar-after-policy-shift
https://data.worldbank.org/country/XL
https://www.imf.org/en/Blogs/Articles/2022/10/14/how-countries-should-respond-to-the-strong-dollar#:~:text=The%20dollar%20is%20at%20its%20highest%20level%20since%202000
https://tradingeconomics.com/united-states/interest-rate
https://www.imf.org/en/Blogs/Articles/2022/09/26/africa-food-prices-are-soaring-amid-high-import-reliance
https://disclosure.spglobal.com/sri/
https://www.imf.org/external/pubs/ft/dsa/dsalist.pdf
https://www.imf.org/en/Topics/imf-and-covid19/COVID-Lending-Tracker#:~:text=BACK%20TO%20TOP-,Financial%20Assistance,-Total%20Financial%20Assistance
https://www.imf.org/en/Blogs/Articles/2021/12/02/blog120221the-g20-common-framework-for-debt-treatments-must-be-stepped-up
file:///C:/Users/%25D0%259F%25D0%259A/Downloads/text%20(2).pdf
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dwHamunka BBl passuTbix ctpaH B 2023 r. 6yaeT 3aBUCETb OT TOrO, HACKOBKO 3HAUYUTENbHBI
UX BHYTPEHHME MaKpO3KOHOMMYeckne AucbanaHcbl (B T.4. [ONrOBas Harpyska, BHYTPEHHWI
AedUUMT Cnpoca, 3aBUCUMMOCTb OT TOBAapHOro akcrnopTa v Ap.). Micxoas us atoro AscTpanus,
Hoeas 3enangus, Cwunranyp, KaHapa n WcnanHgus MoryT nokasaTb OTHOCUTENIbHO BbICOKYHIO
yCTOWYMBOCTb, B TO Bpemsa Kak Snonus, CLLUA »n 6onbwumHcTBO cTpaH EBponbl cTonkHyTCS C
CYLLECTBEHHbIMW BbI3OBaMMU.
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Puc. 4. lnnammka BBl pa3BuTbix cTpaH Mupa no permoHam Mupa
MNMpumeyarue. 2022-2027 rr. — nporHos
WNcTouruk: MBO

Bo MHorux cTtpaHax EBponbl psan ¢akTopoB ykasbiBaeT Ha BO3HWKHOBEHUE peLeccun —
Hanpumep, B Benunkobputanun, epmannm u ctpaHax tOxHon Esponbl. MB® oxwnpaet, uto
Fepmanus (B T.u. U3-3a Npobnem B NpoMbiwieHHOM cekTope) n Tanua (3-3a Bbicokoi Hbnaumm,
SHEPreTUYecKoro Kpusmnca, BbICOKMX CTaBOK U BIOMKeTHbIX NpobreM) MpoAEeMOHCTPUPYIOT
Hebonbwoe nagerHue BBl B 2023 r. — Ha -0,3% u -0,2%, cooTBeTCcTBEHHO. B TO e Bpems ans
@paHummM NPorHo3 octaeTcs NoNoxuTenbHbiM — Ha ypoeHe 0,7% B 2023 r. Ho ¢uHanbHble undpsl
MOTYT ObITb CYLLECTBEHHO XY>K€ W13-3a 3HaYNTESbHbIX NPobeM.

Hapeuraowascsa peueccus B Benukobpurtanuu

B 2022 r. skoHoMuka BennkobputaHum pocna Beicokumu temnamm: B 1K22 poct BBl coctaeun
10,9% r/r, Bo 2K22 6bino 3adpukcuposaHo 3amepsieHne no 4,4% r/r, a 8 3K22 — temnsl pocTa
cocTtasunu Bcero 2,4% r/r. OpgHako, baHk AHrnnm oxunpaet, 4to B koHue 2022 r. — Havane 2023 r.
BenukobpuTtaHmsa CTONKHETCS C CaMOW NMPOLO/IKUTENBHOW pelieccuen co BpemeH Muposoro

dunHAHCOBOro Kpuanca. DKOHOMUYECKUIA cnag MoXeT npoanutecsi fo koHua 2024 r. us3-3a
PEKOPAHO BLICOKON WHPNAUMM U MoBbiweHus cTaBku baHka AHrIMKM, conpoBoXaaloWmxcs
CHUXXEHWEM YPOBHSI [ENOBON YBEpPeHHOCTWU. Bricokme pucku peueccum obycnoBneHbl, B TOM
yncne, cnegylowmmmn pakTopamu:

) nafeHve npowussoacTea (Hanpumep, BbiNyCK B obpabaTbiBaloweil NpOMbILIEHHOCTH
yXe B ceHTsibpe cHusuncs Ha 2,3% u gocTur caMbix HU3KMX 3HadeHuii ¢ 1980 r. ns-3a
3aBbIWEHHbIX LEeH Ha MaTepuanbl U SHEProHOCUTENM, HexBaTKu pabouert cunbl U
CHWXXEeHUs cnpoca);


https://www.cnbc.com/2022/11/03/bank-of-england-uk-faces-longest-ever-recession.html
https://www.theguardian.com/business/2022/nov/11/decline-of-uk-manufacturing-accelerates-as-government-abandons-sector-brexit
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i) CHMWXeHWe obbema WHBECTUUMI B OU3HEC BBWUAY HEOMNPEeAEeNeHHOCTU B OTHOLIEHWUM
9KOHOMMYECKUX nepcnekTms. HecmoTps Ha pocT uHeecTmumii B 3K22 Ha 0,5% kB/KB, Ux
06beM Bce paBHO ocTaeTcs HU3kum (Ha 8,4% Huxe no cpaBHeHuio ¢ ypoeHeM 4K19), a

BbICOKME CTaBKW NPW BbICOKOW MHPALIMMN MOBLILAIOT CTOMMOCTb MHBECTULMI;
i)  TpaHcdopMaLus CTPYKTypbl NOTPebNeHns LOMOXO3SNCTB, B T.4. Ha GOHE yBEMYEHUS
PacxofoB Ha KOMMYHaJlbHbI€ YCNYrn MOC/E MOBbILEHUS LIEeH Ha SN1eKTPOSIHEPTUIO U ras.
MB® nporHosupyeT pocT BBl Bennkobputanum Ha 3,6% 3a 2022 r. YTobbl 3TOro focTuub, B
4K22 pocT BBl gonxeH coctaButb 4,0% r/r. YuntbiBas TeKyLLyl0 S3KOHOMUYECKYIO CUTYaLMIO B
CTpaHe: HemnonHoe BOCCTaHOBNeHWe pbiHKa Tpyaa nocne naHgemun COVID-19, cokpauwenne
peanbHOM 3apabOTHONM MNaThl, POCT LEH Ha 3HEProHOCUTENW, HU3KWUIA YPOBEHb MHBECTULMA U

NpPOu3BOAUTENBHOCTH, Takon pocT BBl npepncTaBnseTcs ManoBeposTHbIM.

Ocnabnenune akoHomuku CLLA

Mo nporHozam MB®, BB CLUA 3a 2022 r. gomkeH BoipacTu Ha 1,6%. B 1K22 cHuxeHne
aMepukaHckoro BBl coctasuno 1,6% kB/kB, TpeHA Ha CHUXeHWe Takxe npogosmxunca B 2K22 u
coctaeun -0,6% kB/KB, curHanusmpys o peueccumn B akoHomuke. OpgHako B 3K22 Habniogancs
pocT Ha 2,9% kB/kB (BTOpas oueHKa), HO C Y4ETOM CTPYKTYpPbl 3TOrO POCTa HENb3sA FOBOPUTHL O
TOM, 4TO akoHoMMKa CLLA HaxoamTcs B XOpolem COCTOAHUN, T.K. i) +2,9 n.n. pocTa Npuwnock Ha
cokpalyeHune geduumTa Toprosoro 6anaHca (akcnopT Buipoc Ha 15,3% kB/kB, B T.4. 3a CUET pocTa

MOCTaBOK Yyrneeogoponos; umnopT ynan Ha 7,3% ke/kB), i) +0,5 n.n. — Ha noBbiweHue roc.

pacxonoe (B T.M. BOeHHbIX) M iii) +0,8 n.n. — Ha pocT noTpebneHus [oMoxo3arcCTBaMM
MEAULMHCKUX U «KOPYrUX» ycnyr. Tem BpeMeHeM MHBECTULNK, 3anachl U Pacxoibl JOMOXO3ANCTB

Ha TOBapbl COKPATWUAWUCh, MPWU 3TOM CMaj Crpoca Ha TOBapbl KPaTKOCPOYHOrO MOJIb30BaHUS
npofoskaeTcs TpeTuid KBapTan noAapsa. Takum obpasom, 6énbwas yYacTe pocTta BBl 6bina
obecneveHa aktusHocThto CLLUA 3a pybexom (kak akcnopTepa 3HEPropecypCoB M BaKHOrO
reonoNMTUYECKOro Urpoka), B TO BPEeMs Kak CUTyauus BHYTpu cTpaHbl (B T.4. U3MEHEeHue
naTTepHOB NOTpPebneHns U UHBECTULMOHHON aKTUBHOCTH) OCTaeTCA Noj AaBeHneM MHGAaUMUK 1
y>xectouyerus OKI.

YTobbl focTnyb nporHosmpyembix MOB 1,6% 3a 2022 r., B 4K22 BBI'1 gomkeH cHU3UTbCS Ha
0,8% r/r, uto NnpeacTasnseTcsa ageksatHom oueHkor. B 2023 r. MB® oxunpaet poct BBl Ha 1,0%,
HO Mbl BUAMM BbICOKME PUCKWM MaLEHUS IKOHOMUKU MOA BAMAHMEM Takux ¢PpakTOpPOB Kak: i)
noTeHUManbHoe najeHue 3SKCMopTa W3-3a YKPEnieHus ponnapa W ocnabneHns MuUpoBoOW

3KOHOMMUKY; i) CHUXeHue cripoca Ha xuibe 9 Mecauee noapsagd, KOTopoe Bpsih M CKOPO
BoccTaHoBUTCA Ao yposHer 2021 r. ¢ yyeToMm BbICOKMX cTaBOK Mo 30-neTHUM UNOTEYHbIM

kpeautam (bonee 6%, makcumym ¢ 2002 r.); iii) 3amenneHune cnpoca B peansHom cektope (Ha
notpebnerue npuxoautcs 6onee 2/3 BBIM CLUA, n nosegeHve nomoxossancts 6yaet BO MHOTOM
onpenenstb ero AUHaMUKYy).

CpepHecpouHble nepcnekTuBbl pasBuTusl SNoHUM 3aBUCAT OT pasHuubl cTaBku baHka

AnoHumn n ctaekamn OPC

BHyTpeHHMe MoHeTapHble U ¢uckanbHble Npobnembl AMNOHUM CyLWECTBEHHO YyCyrybunucs B
2022 r. (cM. 1.4.2. Markas KT dnoHun n 14.3. Jonroesie npobnembl ANOHUK), 4TO B COBOKYMHOCTM
C BHEWHNMM BbizoBaMu (MOBbILEHWE LieH Ha SHepropecypchl, c6ou B Liensax nocTaBokK, NOBbILLEHUE
CTaBOK B PasBUTbIX CTPaHax MUpa U PUCKU rnobanbHOW peuLeccuMn) okasano [aBleHue Ha
9KOHOMWYECKYIO aKTMBHOCTb B CTpaHe. XOTS B FOAOBOM BbIPaXEHUN SAMOHCKasi 3KOHOMMKaA
NPoAO/MKaeT pacTH, KBapTasbHble faHHbIe YKa3biBalOT HAa PUCKW HafBurawowencsa peueccum: BBl
B 3K22 cokpatuncs Ha 0,8% kB/KB B aHHyannsnpoBaHHOM BbipaxkeHuu. K TOMy xe, n3-3a pacTywmx


https://www.bea.gov/sites/default/files/2022-11/gdp3q22_2nd.pdf
https://www.bea.gov/sites/default/files/2022-11/gdp3q22_2nd.pdf
https://www.bea.gov/sites/default/files/2022-11/gdp3q22_2nd.pdf
https://www.bea.gov/sites/default/files/2022-11/gdp3q22_2nd.pdf
https://www.bea.gov/sites/default/files/2022-11/gdp3q22_2nd.pdf
https://tradingeconomics.com/united-states/existing-home-sales-mom
https://tradingeconomics.com/united-states/existing-home-sales
https://fred.stlouisfed.org/series/MORTGAGE30US
https://www.reuters.com/markets/asia/japan-upgrades-q3-gdp-global-recession-covid-risks-linger-2022-12-08/
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LleH Ha SHEProHOCUTENN U PacTyLMX 3aTpaT Ha UMMNOPT NPU OAHOBPEMEHHOM OCNabNeHnn neHsbl
B okTabpe 2022 r. B AnoHuun Bnepsbie ¢ 2014 r. Habnoganca AeduuUMT cyeTa TeKyLWwmX onepaLmii.

Mepbl CTUMYNMPOBaHUS YaCTHOrO NOTPEe6NEHUs B BUAE i) OTKPLITUS ANOHWMM NS TYPUCTOB B
okTAbpe, ii) ycuneHusa JuUCKanbHOW NOAOEPKKM [OMALIHMX XO3AWCTB M i) coxpaHeHus
ceepxmarkon K1, oaHako, He 6blM OCTaTOUYHO 3dPEKTUBHDI, T.K. POCT YaCTHOrO NOTpebneHus
6bin okonoHynessiM (+0,3% ke/ke B 3K22 nocne pocta B 1,2% k8/kB B 2K22). B HacToswee BpeMs

NPaBUTENLCTBO M HaceNleHne roTOBATCS K MOTeHLUManbHo BocbMol BonHe naHgemun COVID-19,
YTO 3HAYUTENBHO yXYyAllaeT NPOrHO3bl POCTa YacTHOro notpebnenns B 4K22 n e 2023 r.

MB® oxwnpaeT 3amennenus pocta peansHoro BBl c 1,7% 8 2022 . no 1,6% B 2023 r. OgHako
3TO MOXeT BbiTb Yepecuyp ONTUMUCTUYHBIM MPOrHO3OM B YC/IOBUSIX 3HAYMMOrO BHYTPEHHEro U
BHewHero pasnenus. [na skoHomukn AnoHumn B 2023 1., npu Npounx paBHbIX YCNOBUSIX, PUCKM
peueccumn pacTyT. CpefiHecpoyHble NepCcneKkTUBbI PasBUTUS CTPaHbl OyayT, B TOM YMCNE, 3aBUCETD

OT OKOHYaHuA uukia nosbiweHus ctasok PPC 1 oT MOHeTapHOW NOAUTUKM BHYTPU CTpaHbl (CM.
1.4.2. Markaa OKI dnoHun) — T.k. npu pocte guddepeHumnana faBneHne Ha SKOHOMUYECKYIO U
drCKanbHyO YCTONYMBOCTbL CTpaHbl ByaeT TOMbKO pacTu.

1.3. NManpemua COVID-19: nobepa Hap Bupycom B 2022 r. unu rnobanbHbii

NOBOPOT B 3MUAEMUOJIOTMYECKON MNONUTUKE?

B 2022 r. netanbHocTb COVID-19 3HaunMTenbHO cHu3mMnack: ecnv B cpegHem 3a 12 mecsues
2021 r. oT KopoHaBUupyca B cpeaHeM 3a Mmecsy ymupano 1,8% saboneswwmx, 7o 3a nepsble 11
mecsues 2022 r. - 0,3% 3aboneBwux. [1py 3Tom 3aboneBaeMocTb OCTanacb Ha BLICOKOM YPOBHE.
Tak, B sHBape 2022 r. oHa MMena peKkopAHble YPOBHM B CBS3M C PacnpOCTpPaHEHMEM LWTamMMa
«OmukpoH» (bonee 89 mnH 3apasmslimxcs). [ocTeneHHO KONMYECTBO 3a60NEBLLMX CHUXANOCh: B
Hosibpe oHo He npesbiwano 11,5 mMnH, yto Heckonbko HWxe, Yem B 2021 r. B cpepHeM, Ho no-
npexHeMy cyuwecTteeHHo (cm. Puc. 5).
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Puc. 5. Yucno 3apaxeHuit u cmepTeit ot Puc. 6. KonnuecTBo BakUMHUPOBaHHBIX B MUPE,
COVID-19 MApA yen.
NcTounuk: BO3 NcTounuk: BO3

WN3-3a cokpaTuBliencs netanbHocTH, obuiee konuyectBo cmeptenn or COVID-19 Takxke
cokpaTtunocsk: B 2021 r. cpegHee uncno cmepTeli 3a Mecsl, cocTaBuno 294 Teic., a 3a nepeblie 11


https://www.reuters.com/markets/asia/japan-upgrades-q3-gdp-global-recession-covid-risks-linger-2022-12-08/
https://www.bloomberg.com/news/articles/2022-12-08/japan-s-economy-shrank-less-than-first-thought-in-third-quarter
https://www.bloomberg.com/news/articles/2022-12-08/japan-s-economy-shrank-less-than-first-thought-in-third-quarter
https://www.reuters.com/markets/asia/japan-upgrades-q3-gdp-global-recession-covid-risks-linger-2022-12-08/
https://edition.cnn.com/2022/11/14/economy/japan-economy-gdp-shrinks/index.html
https://edition.cnn.com/2022/11/14/economy/japan-economy-gdp-shrinks/index.html
https://www.imf.org/en/Countries/JPN#countrydata
https://www.cnbc.com/2022/12/07/japan-expected-to-enter-recession-2023.html
https://www.cnbc.com/2022/12/07/japan-expected-to-enter-recession-2023.html
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mecaues 2022 r. — 103 Teic. 3T0 oka3blBaeT BNMSHUE Ha BOCMPUATUE BUPYCa Kak OOLEeCTBOM, TaK
n nonuTuyecknmu anutamu. bonee Huskas onacHocTb BMpyca npuBena K NMoBopoTy B ob6nactu
3NUAEMUYECKON MONIMTUKKN: Tenepb B OONBIIMHCTBE CTPaH MUpa PoCcT 3aboneBaeMoCTU He
COMpoBOXAaeTCs orpaHMyeHusaMu. Tak, 3HaYeHne NHAeKCa KapaHTUHHBIX OrpaHn4YeHnin Stringency
B Havyasie Aekabps B pasHbIX CTpaHax HAXOAUTCA Ha PEKOPAHO HU3KMX 3HadeHusax (cm. Puc. 7). B
pesynstate COVID-19 nepectan oka3biBaTb BAWSIHUE Ha 3SKOHOMUYECKYIO [AWHAMUKY B
6oNbWKUHCTBE CTpaH MUpa. Takxe 3ToMy ¢pakTy cnocobCTBOBaAN POCT BaKLMHALMM: MO COCTOSHUIO
Ha pekabpb 2022 r. 6onee 5,5 mnpg yenosek nonyunnu xoTtsa 6sl ogHy Ao3y BakumHbl (cM. Puc. 6).
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Puc. 7. UHpekc xecTKoCcTH KapaHTUHHBIX OrpaHuYeHuit Stringency no oTAesNbHbIM CTpaHam
McTounumk: Stringency

WcknioyeHnem B Bonpocax naHaemuyeckon nonutuku ctan Kutan. B otanume ot
HONbLIMHCTBA CTPaH, KUTANCKOE NPaBUTENbCTBO BBOAMO XeECTKMe nokaayHbl (MONUTHKa HyNeBOW

Tepnumoctn k COVID-19): Bo MHorux ropogax Kutas ocTaHaBnMBaauChb MPOMBbILIEHHbIE
npeanpuaTUs M BBOOWIUCL OFPaHUYEHMS Ha MepeMelleHre Mo ropogy. OTO yXYALWWIo
3KOHOMMYeckylo AuHamuky: MBO B okTsbpe ouenveaet pocT BBl Kutas B 3,2% no utoram
2022 r., yto Ha 1,6 n.n. HMxe, Yem B Havane roga. OTyacTu 3TO CBA3aHO C MPAKTUKOW penokauum
koMmnaHuin u3 Kutaa B ctpaHbl KOxHoit n KOro-BoctouHoint Asum (cm. paspen 1.1.). Takxke
nocTpagan v peiHOK akumit: ¢ Hayana 2022 r., Shanghai Composite notepsan 11,7% ctoumoctn (ans
cpaBHeHus rnaeHblii poHposbii nHaekc Mngum Nifty 50 seipoc Ha 4,9%). OgHako, Kutaii 6yaet
CMArYaTb  KapPaHTUHHYIO  MOJMUTUKY, UYTO  [OOJIKHO  CNocoOCTBOBaTb  BOCCTaHOBMIEHWIO
3KOHOMMYECKOM aKTUBHOCTHU B cTpaHe. CneacTBUMEM 3TOMO MOXET CTaTb POCT CMPOCa Ha MUPOBBLIX
SHEepPreTMYeCcKUX pbiHKax, YTo ByaeT AOMoNHUTENbHBIM GaKTOPOM AJiF POCTa LeH HedTH 1 rasa.
TaknM obpasom, Mbl OXXMAAEM, YTO, ECIN HE MOSABUTCSA HOBbIX JleTanbHbIX WwTammos COVID-
19 (uto yxxe ManosepoaTHO) M KuTail 4ENCTBUTENBHO CMAMYUT KapaHTUHHYIO MOMWUTUKY, TO B
6vKalLLNA rof, BUPYC NepecTaHeT OKasbiBaTb BAUSIHUE HA MUPOBYIO 3KOHOMUYECKYIO AUHAMUKY.


https://ourworldindata.org/covid-stringency-index#:~:text=The%20stringency%20index%20is%20a,100%20(100%20%3D%20strictest).
https://ourworldindata.org/covid-vaccinations
https://wec.hse.ru/mirror/pubs/share/783788539.pdf
https://wec.hse.ru/mirror/pubs/share/627224733.pdf
https://www.imf.org/en/News/Articles/2022/10/26/pr22362-imf-launches-regional-economic-outlook-report-for-asia-and-pacific-sailing-into-headwinds#:~:text=The%20IMF%20has%20marked%20down,in%20the%20real%20estate%20sector.
https://ru.investing.com/indices/shanghai-composite-historical-data
https://www.nature.com/articles/d41586-022-04382-0
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1.4. Jlornctmnyeckuin KpUsmc u MUpoBasi TOProBes

MupoBasa Toproens B 2022 r. - Ha MCTOpPUYECKMX MaKCUMyMax, nepep NepuoaoMm

3aMelJIeHUsl TEMIMOB pocTa

HecmoTps Ha To, uto B 2022 . Ha MUPOBYIO SKOHOMUKY BIMSAN PSAL HEraTUBHbIX $paKTOPOB,
Bkntovass nokgayHsl B KHP, Bcnep 3a pactywmm muposbim BBl (xoTa w samegnsiowmmucs
TemMnaMu) MUpoBasi TOProBAs Takxe npojonxuna pocT. B ceHtabpe 2022 ropa ¢usmueckune
06beMbl MUPOBOI TOProBau ToBapamMu Bolpocan Ha 5,2% r/r (cM. puc) v 6binn Ha 8,8% r/r Boiwe
AOKPU3MCHBIX ypoBHen 2019 r. DTo nctopuyeckme MakCUMyMbit.

Mupogas Toproena Tosapammn®, m/m (11/0)

Adpuka u CpegHwit... -
Muposas Toproens Tosapamu®, Temnsl JlaTurcras Amepuia -
npvpocTa k 2019 (%, n/0) CHr ——
PMI New Export Orders (n/o) PassumBatowmecs cTpaHbi... .
0, -
14% 8.8% 70 Kutain -
11% 65 PassuBatowmecs... B
7% 60 Opyrve passuTsle... -
4% 55 PasBuTble cTpaHbl Asuu,... -
0% 50 AnoHus B
4% 45 BenvkobputaHus =
CLUA r—
7% 46.2 40
EBpo3soHa -
-11% 35
Pa3BuTbIe 3KOHOMMKM |
1409
14% 50 MwpoBsoit skcnopT |
-18% 25
-20% -10% 0% 10% 20% 30%
-21% 20
Q,\O/) 89 Q(\? Qq? éy é{\/ Q,V é/\/ 60/ 6§/\/ W CpepgHee 3a 3 ksapTtan (r/r)
Q’ Q’ Q’ Q’ Q’ Q/ Q’ Q’ Q’ Q’ W CpegHee 3a 1 ksaptan (r/r)
YEE YIS TEESY
Puc. 8. luHamuka MUpoOBOIi TOroBNM TOBapamm Puc. 9. [lnnamuka akcnopTa B $puU3M4E€CKOM
n PMI New Export Orders Bblpa>X€HWU Mo CTpaHaM U perMoHaM mupa B
NcTtounmk: CPB, IHS Markit 2022 r.x 2021 r.

McTouHumk: pacueTsbl Ha ocHoBe AaHHbix CPB

B 1122 temnbl pocTa 3KCMOpTa PasBMBAIOWMXCS CTPaH MPEBOCXOAUN aHalOrMyHble
3HauyeHMsa pPasBUTbIX CTPaH, OAHAaKO C aBrycTa CUTyauus 3epKajbHO u3MeHunacb. B 3K22
BennkobpuTtaHus npoaeMoHCTpUpoBana HaubonblUMiA Cpefm BCEX CTPaH POCT SKCMOPTa, KOTOPbIN
cocTaBun 4yTb 6onee 27% r/r B ceHTabpe. DTO CBA3AHO, MPEXAE BCEro, C yBeMYEHUEM 3KCMopTa
aparoueHHbix meTannos (poct 184% r/r B okTa6pe COOTBETCTBEHHO), MEXaHUYeCKMX Npubopos?

(pocT 22% r/r B ceHTsbpe) n muHepansHoro tonavea (pocT 82% r/r B ceHTsbpe), KoTopble

MOCTaBNANIMCb OCHOBHbIM TOProBbiM NapTHepaM, a uMeHHo CLUA, Lserinapuu, Kutato, Nepmanunm

1 CornacHo nporHosam UNCTAD, 8 2022 rogy M1poBas TOProens 4OCTUrHET PEKOPAHOrO YPOBHS NMPUMEPHO B 32
TpunnvoHa ponnapoe CLUA, 13 Hux obbem Toproenu Tosapamm 25 tpaH gonn. CLUA, (+10% r/r B cToMMOCTHOM
BbIpaXKeHun), obbeMa Toproenu ycayramu - 7 tpan gonn. CLUA (+15% r/r B CTOMMOCTHOM BbipaxeHum).

2 mechanical appliances


https://www.cpb.nl/en/world-trade-monitor-may-2022
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1116381/OTS_Release_092022.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1116381/OTS_Release_092022.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1116381/OTS_Release_092022.pdf
https://unctad.org/system/files/official-document/ditcinf2022d4_en.pdf
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n Hugepnangam. Bropoii no BennunHe poct akcnopTa npogemoHctpuposanu CLUA (13,5% r/r 8
CeHTsAbpe) 3a cyYeT 3KCMnopTa YrneBoAOPOLAOB.

CaMblii cunbHbi cniag akcnopTa B 2022 r. npuwencs Ha cTpaxbl CHI (-17,5% r/r B ceHTa6pe),
KOTOPbLIA Havyancs B MapTe W CTan cneacTeueM KoHpnukTa Ha YkpauHe. OpHoM M3 NpuYuH, B
4aCTHOCTM, CTaNo NafeHne aKCnopTa poccuinckoro rasa B EBpony noutn Ha 50%.

OxunpaeTtcs, yto B 4K22 . n B 2023 r. pocT Toprosnu sameanutcs. [o oueHkam BTO B 2022 r.
TOProB/s ToBapamu BuipacTeT B pU3NYeCcKoM BbipaxkeHun Ha 3,5%, a 8 2023 r. Ha 1%. B 6aunxaiiwne
rogbl, Kak 1 3a Heckosnbko net po naHgemun COVID-19, cyas no Bcemy, Temnbl pocTa MUPOBOW
Toproenu 6yayT HUXe TemnoB pocta Muposoro BBl Ha ¢oHe obuwero gernobannsaumoHHOro
TpeHpa. HeraTuBHble dakTopbl, TakMe Kak 3amefjieHMe MUPOBOro 3KOHOMUYECKOro POCTa,

BbICOKME LeHbl Ha 3HEepProHoCuUTeNn, permoHanmnsaumnd, a Takxke onaceHuna no nosony ,D,OJ'II'OBOVI
YCTOFILIVIBOCTVI, no-sMgnMMoMy, rnepesewnmBaloT NO3UTUBHbIE TeHAeHUUNn, cpennm KOTOPbIX
cMAaryeHne NormMcTn4eCckKoro Kpmsnca n BCTynjieHne B CUy pana ToOproBbix cornaweHun.

Jloructuueckmnin kpusuc B 2022 r. - noructuuyeckne cébou us-za COVID-19 ycrtynaior

MecTo c60sIM B 3epHOBBIX U HE$TErasoBblX NOCTaBKaxX

B 2022 r. MMpoBas Toprosnsi passuBanach B yCNOBUAX NOMMCTUYECKOTO KPU3MCa, HaYaBLLErocs
euwe B ¢pespane 2020 r. OpgHako ¢ Havana 2022 r. HaMeTUNCA TPeHA Ha obneryeHne cuTyaumm c
MWPOBOI NOrNCTUKOW. [TponcxoAnno cHUXXeHUe rnobanbHOro NHAEeKca cboeB Lienoyek NocTaBok
(GSCPI, cM. Puc. 10).
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World Container Index (n/0)

==RBaltic Dry Index (n/0) Mhpekc c6oe noctaBok (GSCPI) (n/o)

Puc. 10. TpaHcnopTHble usaepxxkun n niaekc cboes NnocrtaBok

Mpumevarme: GSCPI (Global Supply Chain Pressure Index) — nHaekc, paccunteisaembin Federal Reserve Bank of New York Ha 6a3e
nHaekcos Mopckux nepesosok (Baltic Dry Index, Harpex Index), 3 komnoneHToB mHaexkca PMI (uncno gHeld pocTasku, obbem
HEBbLINOMHEHHbIX 3aKa30B GUPM, HaKOMIEeHHbIe 3anackl GMpM), 4 LLEHOBbIX MHAEKCOB aBUanepeBo3okK, 418 OLEHKM NoTeHumMabHbIX cboes
B LIeMoYKax NoCTaBok.

Baltic Dry Index — uHAekc, oTpaxatowmii CTOMMOCTb MOPCKOM NMEPEeBO3KM Cyxux rpy3os. [pencraenseT coboi cpeaHeB3BeleHHYI0
oueHky cToumocTn dppaxta (B gonn. CLUA) pasHbix Tvnos cypos no 20 ToprossiM MaplupyTam. PaccuntsisaeTcs bantuiickoit 6upsxein.

World Container Index — csogHbin uHgekc, sknovatowmii uery (8 gonn. CLUA) 3a nepesosky 40-yToBOro koHTeMHepa Ha 8 KpyrHbIX
MapuwpyTax. (gaHHble Drewry)
Wctounuk: Federal Reserve Bank of New York , Bantuiickas 6upsa, Drewry

Habniopanock Takxe obliee CHUXEHWE YPOBHS TPAHCMOPTHBIX Usgepxek: nHaekc Baltic Dry
M MHAEKC KoHTelHepHbix nepeso3ok (World Container Index) no ntoram Hosbps cokpaTunamch Ha
74% v 77% coOTBETCTBEHHO OTHOCUTENbHO MUKOBLIX 3HaYeHui ceHTabps 2021 r. HapyweHue
obuiein TeHAeHUMM Ha CHKeHWe Habnoganock B mapTe-anpene. GSCPI Boipoc o 3,29 (vs 2,77 8


https://www.forbes.ru/biznes/476489-gazprom-zaavil-o-padenii-eksporta-gaza-v-evropu-pocti-na-50-s-nacala-goda
https://www.wto.org/english/news_e/news22_e/wtoi_28nov22_e.htm
https://www.wto.org/english/news_e/pres22_e/pr909_e.htm
https://unctad.org/system/files/official-document/ditcinf2022d4_en.pdf
https://www.newyorkfed.org/research/policy/gscpi#/interactive
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
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mapTe), Baltic Dry nponemoncTprposan pocT Ha 60% c ¢eBpans o mas 2022, Ho 3HaYeHUs He
OBHOBW/IM MCTOPUYECKUX MAKCUMYMOB. DTO CBSI3aHO C HAyalioM KOHOIMKTa Ha TeppuTopum
YkpauHbl U c60SMU NOTUCTUKM, BBEAEHUEM HOBbIX KaPaHTUHHbLIX OrpaHuyeHuin B noptax Kutas,
3arpy>eHHOCTbIO 3anafHbix U BOCTOYHbIX nopToB CLLA, 3apepykamMn nocTaBok, pOCTOM crnpoca
Ha cyxorpy3sbl. BpemeHHoe cMmaryeHne orpaHuunTensHbix Mep B Kutae n yactuuHoe BocnonHeHve

neduumTa KOHTEMHEePOB, CHUXEHUEe MUpPOBOro crnpoca Ha Toeapbl (B cTpaHax EC un 8 CLLUA),
npefonpefenvnu panbHellee CHWXEHWE f[aBNeHUs Ha LEenoykn MOCTaBOK M CTOMMOCTU
NepeBO30K C Mas Tekyuwero ropa. [1onoXunTenbHo Ha LieHy TPaHCMOPTUPOBKU CYXWUX Tpy3OB
NOBAMANO 3ak/oyeHue cornalwenuns no 3epHy B uone 2022 r. (cM. pasgen «poaoBobCTBEHHbIN
PLIHOK).

B Hos6pe TpaHCMOpTHbIE MHAEKCHI HE M3MEHWUIM HUCXOASWeEN AMHaMUKK: nokasaTenu Baltic
Dry pocturnm muHumyma c Hosbps 2020 r., uHOeKC KOHTEWHEpPHbIX MEepPeBO30K TaKxke
npubnmxaeTcs K [OKPU3UCHBIM ypoBHAM (MuHuMym c asrycta 2020 r.). Wnpekc GSCPI
Bo3pacTaeT 2 Mecay nogpsg nocsiie 5 MecsueB YCTOMYMBOIO CHWXEHUS, YTO ObBbACHSAeTCSH
BBeAEHMEM HOBbIX nokaayHoB B Kutae, npotectamn B KHP npotus nonutmkm Hyneson

TepnumocTn kK COVID-19 u, kak cnencTeme, yBenmyeHMeM BpeEMEHU [OCTaBKM MPy30B.

NocnepcTBUA norucTuyeckoro kpusmca u oxxmpanus Ha 2023 r.

HecMoTps Ha cMaryeHune npobnem, Bce ele ocTaowmecs nepebon ¢ nocTaBkamu u bonee
BbICOKME TPaHCMOPTHbIE U3AEPXKKMU BHEC/IM CBOW BKNAZ, B MOBbILLEHWE LeH Ha TOBaphbl, MepeBo3kKa
KOTOpbIX 6bina Hanbonee 3aTpoHyTa Kpusncom (B Nepeyto odepenb, MPOAOBOLCTBUE, METAIbL).
310 ycyrybuno obuee HONALMOHHOE JaBlieHUe.

KpoMe aToro, B oTBeT Ha noructuyeckne npobnemsl n Bbizoesl COVID-19 npoucxoaut
NepecMoTp apxuUTekTypbl rnobanbHbiXx Uenodek pobasneHHon crtoumoctn (TLOC) 8
NPOMBILNEHHOCTUN - MEHSIIOTCS KPUTEPUWU UX BbICTPaMBaHUS B CTOPOHY Gonbluein HafeXHOCTW.
MexayHapooHbIMM  KOMMaHUAMU  MPUMEHSINCA  LEeNbli  KOMMIEKC Mep, Cpeau KOTOpbIX:
OVBepcUdUKaALMA MOCTaBIUMKOB UMMOPTHOW MPOAYKLUMM U KOMMOHEHTOB, JlOKanusaums
(MMnopTo3amMelleHre) 4YacTM MPOU3BOACTBEHHOW LIEMOYKM, PenoKaums W  KHUAPLLOPUHI
(nepeHoc NpousBoacTBa B APYryto CTPaHy, B T.4. U3-3a XKeCTKOM NonnTtukmn 6opsbsl ¢ COVID-19 u
npocToes npoussoactea B cnyyae KHP, unm 6amxe k peiHky cbbiTa Mpoaykummn), amsepcudpukaums
PbIHKOB CbbITa, yBenuueHue 3anacoB (Cbipbs, KOMMIEKTYOWMX W T.M.) A0S MPEeOAONeHUs
KPaTKOCPOUYHbIX COOEB MOCTaBOK, MOWUCK anbTEPHATUBHBLIX JIOTMCTUYECKUX  MapLIPYTOB,
NCK/IIOYAIOWMX 3aKpbITble Ha JIOKAAyH TpPaHCMOpTHble Xabbl. Bce 3To ycunuaeT TpeHp Ha
nernobannsaumio u permoHanmsaumio B MUPOBOW SKOHOMUKE.

XoTta 2022 r. 0603Haunn BOCCTaHOBNEHWNE Lenoyek NOCTaBOK Nocne KpU3nca, CoxpaHsaTcs
Yrpo3bl, KOTOPbIE MOIYT HEFaTUBHO MOBAUSATL Ha MUPOBYIO norncTuky B 2023 r. [lononHutensHoe
LAB/eHNE Ha CUCTEeMYy TPaHCMOPTUPOBKMU FPY30B MOMyT OKasaTb MPOAO/MKEHWE KOHPIMKTa Ha
TepputTopun YKpauHbl, PUCKM CPLIBOB 3€pPHOBOI CAENKM, BBEAEHMEe 3arnpeTa Ha MNepeBO3ky
pOCCUICKON HedTU U ee NPOAYKTOB, KakK pe3ybTaT, HeOHXOAMMOCTb MOWUCKA HOBbLIX MapLUPYTOB
nocTaeku n $opMUpoBaHve geduumnTa TaHKEPOB.

1.5. CpepHecpouHble BbI30BbI A/ 3KOHOMMUYECKOro pasBUTUS

C 2022 r. MmMpoBasi 5KOHOMMKA MPOXOANT Yepes Yepeay 3HauYMMbIX BbI30BOB. Ecnu B cnyvae ¢
KOPOHaKpWM3MCOM CTpaHaM Yy[aBanoCb MOAAEPXKMBATbL 3IKOHOMUYECKUIA POCT 3a CYeT Mep
AEHEXHO-KPEAUTHOW U BIOMKETHON NOAAEPKKM, TO MO Mepe BO3HWKHOBEHUS HOBLIX MUPOBbIX
WOKOB, rnobanbHble AucbanaHChl pPacWUpPSIOTCS, U Mepbl FOCYAAPCTBEHHOW MOAAEPIKKM


https://unctad.org/system/files/official-document/rmt2022_en.pdf
https://unctad.org/system/files/official-document/rmt2022_en.pdf
https://documents1.worldbank.org/curated/en/099802306162221831/pdf/IDU0a163845e091f904ab108a110f88984811373.pdf
https://unctad.org/system/files/official-document/rmt2022_en.pdf
https://maritime-executive.com/article/shanghai-s-port-is-nearing-normal-operations-after-two-month-lockdown
https://www.ft.com/content/f724e3ad-8cae-4f00-8ad2-aa8a5c035fe9
https://www.newyorkfed.org/research/policy/gscpi#/interactive
https://documents1.worldbank.org/curated/en/099444311022220882/pdf/IDU026d6c21108fa504c770ae550637a6bc89aa7.pdf
https://think.ing.com/articles/trade-outlook-slow-steaming-in-rough-waters-what-to-expect-in-2023/#a4
https://www.vesti.ru/finance/article/3051484
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CTAaHOBATCSH HEBO3MOXHbIMW W YTpauMBaloT CBOE 3HayeHMe, B TO BPEMS KaK columasbHas
Hanps»XeHHOCTb — pacTeT.

OpAHMM 13 OCHOBHbIX CPEAHECPOYHbIX BbI3OBOB [Nl SKOHOMUYECKOro pPasBUTUS sIBAsSieTCS
yckopenve uHbnaumn (B pasBUTHIX CTpaHax OHO, BEPOSTHO, ByaeT umeTb ¢yHAAMEHTasbHYIO

npupoay, cm. 1.4.1. Unbnauma - pekopgHoe yckoperue B 2022 r.). OTBeToM Ha npobnemy
uHnaumm ctano (XoTs U B GOMBIIMHCTBE CllyYae€B HECKONIbKO 3amno3fanoe) Havano LuMkia
yxxectouyenus [IKI ueHTpanbHbiMu GaHkamu cTpaH mupa B 2022 r. (cm. 1.4.2. MoHeTapHas

NONUTUKA — MaKPOIKOHOMMYECKas AUIEMMA), YTO B CBOIO OYepeb, YCUNNBAET PUCKU GUHAHCOBOWA
yCTOWUMBOCTM CcTpaH 1 komnaHuin (cM. 1.4.3. Pucku gonrosoro kpusuca v 61ogxkeTHole npobnemsi).
Bricokue LeHbl BeayT K NafeHuto peasibHbiX JOXOA0B HaCeNeHUs U K TpaHChopMaLmMmn CTPYKTYpbI

noTpebneHus, B TO BpeMs Kak BbICOKME CTaBKM WU OIOMKETHble Mpobnembl orpaHuWYMBaloT
BO3MOXHOCTb MOAAEPXKKN YSI3BUMBIX CJIOEB HacefNleHuss B pasHbiX CcTpaHax. B pesynbTaTe
HabnlogaeTcs pocT 6edHOCTM MO BCceMy Mupy, obocTpsieTca npobnema ronona (ocobeHHO B

HavMeHee pa3BuUTbIX CTpaHax, cM. |.3.5. MpoaoBonbCTBEHHbIN KpU3Mc 1 Nnpobnema ronoga), pactet
HEPaBEHCTBO U NMPOUCXOANUT ycunexue nonutudeckux puckos (cm. Il. Teononutuka).

B yacTHoCTH, n3-3a cobbiTnii 2022 r. BcemmpHbIn 6aHK yXyALWwma CBOU MPOrHO3bl OTHOCUTENBHO
KpaliHen begHoCTH: B 6a3oM cLieHapum oxuaaeTcs, 4To K koHuy 2022 r. nopsaka 667 MnH yenosek
6ynyT xuTb B KpaihiHe HuweTe (Ha 70 mMnH Gonble, YeM MNPOrHO3MpoBanocChb paHHee b6e3
HeraTueHbIX WokoB). C OAHON CTOPOHbI, AN LOMOXO3AWCTB, 3aHATbIX B CE/IbCKOM XO3SMCTBE,
MOBbILIEHWE LieH Ha MPOLOBONBCTBME MOXET CTaTb UCTOYHUKOM POCTa JOXOMOB M3-3a BO3POCLUMNX
3apaboTHbix nnat. C  Opyro CTOPOHbI, WHPNAUMS OKasbiBaeT 3HAaYMMOe [aBlneHue Ha
pacrosiaraemble AOXOAbl FOPOACKUX AOMOXO3SIMCTB, YUTO MOXET CMPOBOLMPOBaTL becnopsaaku B
ropofax ¢ TpeboBaHMSAMW OMEPaTUBHOIO MOJIMTUYECKOrO pearMpoBaHusi. Takum obpas3om, no
oueHkam BcemupHoro 6aHka, nporpecc, LOCTUMHYTHIN 3a AecaTuneTus, Obin OTOpPOLWEH Hasaf, v B
2030 r. noutn 7% MupoBoro Hacesnexnus GyayT BbHYXAEHbl XUTb MeHee yem Ha $2,15 B peHs.

KpaliHsasa HuweTa npevMyliecTBeHHO ByaeT CKOHLEeHTpuUpoBaHa B cTpaHax Adpuku K tory oT
Caxapel, a Takxe ctaHax Asuun. PocT 6begHocTn bypeT ycyryonste rnobansHoe HepaBeHCTBO. B
rnobanbHoM MaclwTabe camble boratele 10% nogern Mupa B HacToswee Bpems BNagetoT NoyTH
76% muposoro 6Goratctea, a 1% cambiM 6GoraTeiM noAsM  mMupa npuHagnexut  38%

cooTBeTCTBEHHO. Mexpay TeMm, camble bepHble 50% HaceneHusa mupa BnagetoT Bcero 2%
MUpoBoOro boraTcTaa.

BbilweykasaHHble NpoOBAEMbI NPUBOASAT K POCTY MUTpaLMM B MUPE, MaBHbIM OOpa3oM B CTPaHbI
Eeponbl u CeBepHoit AMepukun, rae npoxmeaeT 52% 06 obuiero uncna murpaHTos B mupe. B 2022

r. BCNEACTBME POCCUINCKO-YKPaMHCKOro KoHpnukTa B EBpone npowusowen KpynHenwwuin 3a
nocnegHee BpeMs MUrpaumoHHbIi kpusuc. Mo cocTosHuio Ha 6 aekabps 2022 r. 3adpukcrpoBaHo

7,8 MnH 6exeHueB n3 YkpauHbl no Bcen EBpone, ns Hnux 2,4 mnH — B cTpaHax-yyacTHuuax [TnaHa
nomouwm 6exeruam (Refugee Response Plan), 2,9 mnH — B8 Poccun u ewe 2,4 MnH — B ocTanbHbix
eBponencknx ctpaHax u Typuun. Hannbie 6exeHueB co3faeT AOMNONHUTENbHYIO Harpysky Ha
SKOHOMMUKY N BIO[XKET, YCUNIMBAET U Tak MOBbILWEHHbIN YPOBEHb COLMANbHOM HaMPSXXEHHOCTU U
BEAET K POCTY NPeCcTynHOCTU. M3-3a 6OMbWIOro KonmyecTsa HEMAEHTUPULMPYEMBIX MUTPAHTOB U
BbICOKOM  UYMC/IEHHOCTU  HECOBEPLIEHHONETHWUX, KOTOpble MNepecekalT rpaHuly 6es
conpoBoxaeHus B3pocnbix poacTeeHHnkoB, FOHVCE® Bripasnn obecrnokoeHHOCTb NMo noeopy
npobnemsl Toproeau nogbMu (He cumtas bexeHues u3 Ykpaurb, B EC uncno HenerasbHbix
BBHE30B YBEMUMIOCH MOYTH B AABa pa3a).


https://www.imf.org/en/Publications/WEO/Issues/2022/10/11/world-economic-outlook-october-2022
https://stats.bis.org/statx/srs/table/L1?c=&p=202210&m=
https://www.ilo.org/global/about-the-ilo/newsroom/news/WCMS_862321/lang--en/index.htm
https://blogs.worldbank.org/opendata/september-2022-global-poverty-update-world-bank-2017-ppps-and-new-data-india
https://www.actionagainsthunger.org/the-hunger-crisis/world-hunger-facts/
https://www.ilo.org/digitalguides/en-gb/story/globalwagereport2022-23#key-findings
https://www.ilo.org/digitalguides/en-gb/story/globalwagereport2022-23#key-findings
https://www.worldbank.org/en/publication/poverty-and-shared-prosperity
https://wir2022.wid.world/
https://www.migrationpolicy.org/article/top-statistics-global-migration-migrants
https://data.unhcr.org/en/situations/ukraine
https://frontex.europa.eu/media-centre/news/news-release/eu-external-borders-in-october-number-of-irregular-entries-on-the-rise-7CiZBL
https://frontex.europa.eu/media-centre/news/news-release/eu-external-borders-in-october-number-of-irregular-entries-on-the-rise-7CiZBL
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2. Cankumu 2022 r. n nocnepcTeus ans Mmpa

MaccoBoe BBefieHue caHkuuii npoTue Poccum, kak peakuus cTpaH 3anaga Ha KOHGAMKT Ha
TeppuTopumn YKpauHbl, cTano opHon u3 rnaBHbix Tem 2022 ropa. 3a rop Ha Poccuio 6bino
Hano)xeHo 6onble caHkuui, yem Ha Wpan, Cupuio, CesepHyto Kopeto n BeHecyany BmecTe
B3ATble 3a BCe npoublie rofpl. [Tpogonxunock n caHkLMoHHOe faeneHne Ha Kutain co CTOPOHBI
CLLUA. 3710 sBnsetcsa npofomkeHneM oblero AoOArocpoYHoro TpeHga (XoTb U cepbE3Hoe ero
YCKOPEHWe) No pacrnpoCTPaHEHMUIO CaHKLMIA U MPOTEKLMOHM3MA B MUPOBON SKOHOMMWKE, KOTOPbIN
bynet npopgomkaTtecs U B bnvxanwmne roapl. CaHKUMM MPUBENIM HE TONbKO K HEOBXOAUMOCTM
BHELIHE3KOHOMUYECKON U BHYTPEHHEN CTPYKTYPHON TpaHChOpMaLMM POCCUMCKON SKOHOMUKM.
OHun TakxKe yCKOpPUAW TPEeHAbl Ha CHWXeHue Jonu ponnapa v espo B 3BP kpynHeiwmnx cTpaH,
YCUNUAN CTUMYJ/bl K MEpexofy Ha anbTepHaTUBHbIE BaloOThl B MEXAYHAapOAHOW TOProsne u
pacyeTax®, TpPeHAbl Ha pPervoHanu3aumio MUPOBOW 3SKOHOMMUKM, YCWUIUAIM TEXHONOrnyeckoe
COMEepPHUYECTBO MEXAY PasBUTLIMU U paseuBalowmmmca akoHoMukamu (B nuue Kutas n Poccun).
KpoMe 3Toro npousowno ycuneHume OTAENbHbIX He3anafHblX 3KOHOMWYECKUX WHULMATUB U
naptHepcte (passutue BPUKC, naptHépctBo KHP ¢ Caypnosckoit ApaBueih M cTpaHamu
Mepcuackoro 3anusa‘).

2.1 DkoHoMuka Poccum B ycnosusix caHkymin-2022

B 2022 r. kapanHanbHO M3MEHUUCH YCNIOBUS Pa3BUTUS POCCUMCKOM aKOHOMMKU. CaHKuun B
OTHOWEHUN $UHAHCOBOTO CEKTopa MPMBENU K OTKIIIOYEHUIO POCCUWCKUX BAaHKOB OT CUCTEMBbI
TPaHCrpaHWYHbIX OaHKOBCKMX MuaTexen, 3apybexxHble nnaTexHble CUCTEMbl MPUOCTaHOBUN
cBolo paboTy Ha Tepputopun Poccuiickon Pepepauun, ObiNO HANOXEHO OrpaHUYEHWe Ha
MCMNoNb3OBaHME YaCTU 30JI0TOBANIOTHbIX pe3epBoB. B peanbHoM cekTope BBeIEHHbIE OrpaHUYeHUs
Cnoco6CTBOBaANM 3aTPYAHEHUIO MEXAYHapOAHOM noructukn (3anpeT Ha MoneTbl POCCUIACKUX
aBMaKOMMaHW, OrpaHNYEHUs MOCTAaBOK CaMOJIETOB M aBUAKOMMOHEHTOB, OrPaHUYEHUS B MOPCKNX
nepeBo3Kax), OrpaHWYeHuIo aKcrnopTa M umnopTta Toeapos U ycnyr. Kpome Toro, HekoTopbie
MeXAyHapoAHbIe KOMMNaHUW NPEKPaTUAN WU OrPaHNYNIN AeATENbHOCTb Ha TEPPUTOPUM CTPaHBI.
CaHKUMKN B cCOYETaHUMN C POCTOM HEOMPEAENeHHOCTU NPUBENN K YBEJIMYEHUIO BONATUIBHOCTU Ha
$VMHAHCOBOM pbIHKE, POCTY PWUCKOB AN GpUHAHCOBOW CTABUNBHOCTY, YBENNYEHUIO UHPNALUKN U
BPEMEHHOW BbICOKOW BONATUNBHOCTU pybns.

HecMoTps Ha cunbHoe BIUSIHUE CaHKLMOHHBIX OFPaHUYEHUI Ha POCCUMCKYIO 3KOHOMMUKY,
nokasaTtenu BBI, akcnopTta n umnopta B 2022 r. okaszanuch nyywe oxupaHuin. Tak, cornacHo
BECEHHMM MPOrHO3aM POCCUIACKUX BEAOMCTB U MeXAyHapoAHbiX opraHusauuii, B 2022 r.

oxupancs cnag BBl Ha 8-9% r/r BBuAay paspbiBa YCTOSBLUMXCS 3KOHOMUYECKUX CBSA3EW,
BbI3BAHHOMO CaHKLMOHHbIMW OrPaHUYEHUSIMUK, OfHaKO, BIMXe K KOHLY TeKylero roga nporHossl
ObINMN CYLECTBEHHO MEePEecMOTPEeHbl B Jlyullylo CTOpPOHY. 1o nmocnefHuM [aHHbIM OXuAaeTcs
nageHue BBIM Ha 3—4,5% r/r (cm.Puc. 11).

5 PocT 06BbEMOB TOProB/iM 3HEProHOCUTENSMM B I0aHsX, PyBAsX, pynusax, pacnpocTpaHeHne KpUnToBanioT 4/is
MeXAyHapO4HbIX MepeBoOAoB.

4BPUKC pa3sBMBaNCS KaK SKOHOMUYECKUIA U reononuTUIeckunii 6ok, nognuncaHbl cornaweHns o6 MHBECTULMOHHOM
COTPYAHUYecCTBe U cTpaTermyeckom naptHepcTee mexay KHP n Caypnosckoii ApaBueli, nnaHbl No CO3AaHMIO 30HbI
cBobopHow Toproenu mexay KHP n CCAIMT 3.


https://www.cbr.ru/Collection/Collection/File/40972/2022_02_ddcp.pdf

BecHa 2022 neto 2022 oceHb 2022

W bark Poccun B M3P MBO® BcemupHeili bark

Puc. 11. lNporxosbl guHammkm BBl Poccnn B 2022 r.
McToyHmk: cocTaBneHo Ha ocHoBe gaHHbix banka Poccumn, MOP, IMF, World Bank

Bo-nepBbix, 370 cBsA3aHO ¢ bonee NO3NTUBHOW ANHAMUKON BHELUHEW TOproBan. Beicokne LeHsbl
Ha 3HEepProHoCUTEeNn CnocobCTBOBaNM POCTY aKcrnopTa Poccun B CTOUMOCTHOM BblpaXeHUU npwm
OTHOCUTENIbHO HEeBOoNbWOM nageHWM B GU3NYECKOM BbIPAXKEHUU M LOCTAaTOYHO YCMEWHOM
nepeHanpaBieHNUn NocTaBokK B cTpaHbl Asun. Kpome TOro, Kk KOHLYy roga WMMOPT YaCTUYHO
BOCCTAHOBMWJICA 3@ CYET CO3[aHUSA HOBbIX JIOTUCTUYECKUX MapLpPYTOB U PasBUTUS MEXaHU3MOB
napannensHoro umnopTa. Cnaf MHBECTULMIA Ha 3TOM PpOHE TakXKe OKa3asiC MEHbLUE OXUAAHWA.

Bo-BTOpPbIX, MEHbLWWI MO CPAaBHEHUIO C OXUAAEMbBIM CMaf, POCCUIACKONA SKOHOMUKU CBSI3aH C
ee BHYTpPEeHHel apanTauner K HOBbIM YCNTOBUSIM U aHTUKPU3UCHOW nonuTukon baHka Poccun m
MpaBuTtensctBa. Co cTopoHbl baHka Poccumn Gbin NpuHAT psan cTabunmsaumMoHHbIX Mep, cpeau

KOTOPLIX: B MepPBble MeCsLbl CAHKLMOHHOIO AaBfieHns bblla NoBbIWeHa KoyeBas cTaBka ¢ 9,5%
no 20% pna coepxuBaHusa MHGAAUMM M cTabunusaummn GuHaHCOBbIX pbiHKOB (Mo3xe oHa bbina
CHUXeHa); BBedeHO TpeboBaHve o6 obsasaTesnbHoON npopaxe akcnopTepamu 80% BanoTHOM
BbIPYYKM U OrpaHMYEHUs Ha OBUXKEHME KanuTana, YTo CnocobcTBOBaNo cTabunmsaumm obMeHHoro
Kypca M YMEHbLEHNIO BONATUILHOCTU B $UHAHCOBOM cekTope (fAaHHble TpeboBaHWsA Takxe
nocTeneHHo ocnabnanuce € feTa); MNPeanpuUHAT pag Mep Mo MOAAEPXKKE 3aeMLMKOB U
YCTOMYMBOCTMN BAHKOBCKOIO CEKTOPa. DTO NO3BOJIUIO B LLE/IOM COXPaHUTb MakPO3KOHOMUYECKYIO
CTabuNbHOCT.

Poccuiickuii akcropt B 2022 r. — nyywe oxupaaHuii, Ho byayuwme adpdekTh caHKuMiA

BHOCSIT HEOMNpeAeNneHHOCTb

dwnHamuka poccuiickoro akcnopTta no utoram 2022 r. 6yaeT Bbiwe oxuaaHun Havana 2022 r.
n 37O ynyywmno guHammky BBI. B Havane 2022 r. oxxuganock cokpaiieHne ¢pusnyeckoro obbvema

akcnopta Ha 14 — 21% r/r, a ctoumocTHoro - Ha 2-8% r/r (no ouexkam barka Poccun u MOP).
OceHnue oueHku barka Poccum, MBD 1 Bb ynyywunuce go -12-16% B ¢pramyeckom BbipakeHuu.

OTo0 cBfA3aHO C MepeopueHTaumein HedpTaHbIX noctasok no mopto u3 EC 8 Kutan, VHguio,
Typumio n Apyrue cTpaHbl, B pe3ynbTaTe 4ero MOPCKOM POCCUIACKMI 9KCMOPT HedTU B GU3MYecKoM
BbIPAXXEHWUM MO COCTOAHMIO Ha OKTABPL 661 Ha 33% (nogpobHee cM. pasgen 3.2). [Npokayka HedTw
no Tpybonpoeoay «pyxba», naoywemy B EBpony, cHusmMnacb, Ho 3TO UrpaeT BTOPOCTENEHHYIO
ponb B 06wmx noctaskax HedTu, 6onbluas YacTb KOTOPLIX OCYLLECTBIAETCA MOPEM.

Kpome 3Toro, B CTOMMOCTHOM BbIPaXX€HUU POCCUWCKUIA SKCMOPT Obln pekopAHbIM 3a
nocnegHve roasl Ha poHe BLICOKMX LieH Ha aHeproHocuTenun (cm. puc. 12), a B oktabpe 2022 .
6bin Ha 14% Bbiwe 3HaueHwit npownoro roga. OQHaKO NOCTENEHHOE CHUXEHUE LieH Ha HedTb C
neta (NpuM OTHOCUTENbHO CTabu/bHBIX MOCTaBKax [0 OKTAOPSA BKIOYMTENBHO), a Takxe
cokpalyeHne GPU3MYECKNX NOCTaBOK rasa MOCTENEHHO 3aMeaNsanv TeMMbl POCTa SKCMOpTa.


https://www.cbr.ru/Content/Document/File/139691/on_2023(2024-2025).pdf
https://www.cbr.ru/Content/Document/File/139691/on_2023(2024-2025).pdf
https://www.cbr.ru/Collection/Collection/File/40972/2022_02_ddcp.pdf
https://www.economy.gov.ru/material/file/c56d9cd0365715292055fe5930854d59/scenarnye_usloviya_2023.pdf
https://www.cbr.ru/Content/Document/File/139691/on_2023(2024-2025).pdf
https://www.consilium.europa.eu/en/infographics/impact-sanctions-russian-economy/
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Puc. 12. CtoumocTHble 06BbeMbI 3KCNopTa TOBapoB U3 Poccuu MJpAa Ao, OCHOBHbIE NapTHEPLI
NcTouHuk: pacyeTbl Ha OCHOBEe AaHHbIX LleHTpa Bruegel

HecmoTps Ha pocT cTouMmocTHoro obbema akcrnopTta ToBapoB u ycnyr Ha 5% r/r B 3K22
(2K22: +27% r/r no paHHbiM LIE), ¢usmueckuin obvem askcnopta B 3K22 cokpaTtuncs us-3a
ycunenus 3¢p$peKToB CaHKLMOHHBIX OrPaHUYeHWIi, CHUXEHUS 3KCMopTa rasa 1 MMPOBOro crnpoca
Ha ¢oHe peueccun. C HOAOPS Hayanocb TakKe COKpalleHWe MOPCKUX MOCTaBoK HepTu B
¢usnueckom BoipakeHnn (-6% r/r no paHHbIM Bruegel) u, no npepBapuTenbHbIM OaHHbIM,
NPOAOIKMIOCL B MEPBOW MONOBUHE [eKabps u3-3a BCTYMIEHUS B CWUIY CaHKLMOHHBIX

OrpaHUYeHUNn.

Poccuitickuit umnopt B 2022 r. — ucrtopuyeckoe nagexue B 1122 n BoccraHoBneHue B
2122
BecHoli Tekywero roga bank Poccum nporHosupoBan cHuxeHue ¢usnyeckoro obbema

umnopTa Ha 32,5 — 36,5% r/r B cBS3n C BBEAEHHBIMW OrPaHUYEHUSIMU Ha SKCMOPT pPsSAa TOBApOB B
Poccuio, MprocTaHOBKOV MOCTaBOK HEKOTOPLIMU 3apyOEXHbIMU KOMMaHUSAMU U nNpobnemamu ¢
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Puc. 13. CtoumocTHble 06beMbl MnopTa ToBapoB B Poccuio Mnpp, gonn., ocHoBHbie NapTHEPSI
WNcTouHuk: pacyeTsl Ha OCHOBE AaHHbIX LeHTpa Bruegel


https://www.bruegel.org/
https://www.cbr.ru/Collection/Collection/File/43419/Balance_of_Payments_2022-3_12.pdf
https://www.bruegel.org/
https://www.kommersant.ru/doc/5734959
https://www.cbr.ru/Collection/Collection/File/40972/2022_02_ddcp.pdf
https://www.bruegel.org/

GlobBaro HSE: bapoMeTp MupoBoi akoHoMuku, utoru 2022 r.

CornacHo Maiickomy nporHoszy M3P, ¢usnueckunin obbem nMnopTta cokpatutcs Ha 26,5% ns-
3a NafjeHus BHYTPEHHEro cnpoca u npobnieM, CBsA3aHHbIX C HapyLWeHUeM JIOTUCTUKY, MPU STOM
cnag CTOMMOCTHOro obbema wumnopta byaet paseH 17,1% BBuay MupoBoin uHPAAUMM U
TPaH3aKUMOHHBIX U3LEepXeK. TeM He MeHee, TeKylune MPOrHO3bl YAYyYLWUINCh MO CPaBHEHUIO C
TeMu, KoTopble bbinn caenaHbl B Havyane ropa. B cooTBeTcTBUM ¢ nocnefHumn oueHkamu baHk

Poccun oxwupaet napgeHus usmueckoro obbema wumnopta Ha 225 — 235% r/r. bonee
ONTUMUCTUYHbIE oLeHku gatoT MB® n BB (napenune Ha 19-20% r/r).

B mapte 2022 ropa Habnioganca pekopgHbii cnag (bonee yem B 2 pasa) MOCTaBOK
MHOCTpaHHOM NpoAaykuum B Poccuio. OpHako 3a cyeT HapawmBaHug o6bemos ns Kutas (+21-27%
r/r), Typuun (+111-130% r/r) u Mngumn (+7% r/r) poccuinickmin MUMNOPT YaCTUYHO BOCCTAHOBUCS
no — 17-23% r/r B aBrycte — ceHtsa6pe (cM. puc. 13).

CornacHo paHHbiM badka Poccun, B 3K22 cHuxeHue CTOMMOCTHOro obbema MMMopTa

TOBapPOB 1 yCnyr sameanunock 1o -14% r/r. 3aMmenneHvie cea3aHo C NepeopueHTaumen Ha apyrux
MOCTaBLLMKOB, CO34aHNEM HOBbIX OTMCTUYECKMX MapLWpPYTOB M paclUMpPEeHUEM ChMcKa TOBapoOB
ANs napannensHoro mmnopTta. MIMnopT xe u3 ctpaH EC pesko ynan, B ocobeHHOCTM u3-3a
COKpalleHUs MOCTaBOK MallunH, 060pyAOBaHMSA U TPAHCMOPTHLIX CpeacTs bonblwe yem Ha 70% r/r.
[aBneHne Ha MMNOPT TakXKe OKasblBalOT YXO[ 3apyOexHbIX KOMMaHUM C POCCUINCKOrO PbIHKA,
npobnemMa TpaHCrpaHUYHbIX NNaTexen u yBenmyeHne AnmTenbHOCTU NOCTaBOK.

OsxxupaHusa Ha 2023-2025r.

MoTonok LeH Ha HedTb MOXET co3aaTh TPYAHOCTU A1 POCCUINCKOrO 9KCMOPTa Ha FOPU3OHTE
HECKONbKMX MecsiLeB MK3-3a HeobXxoAMMOCTM ajanTauuuv K HOBbIM yCNOBUAM. [lonrocpouHsie
nepcneKTUBbl POCCUIACKOro aKcnopTa byayT BO MHOrOM 3aBUCETb OT cripoca co cTopoHsl KHP n
WMHpoun, cTeneHu ycnewHocTU peanusaumMM WHWLMATUB MO  afibTEPHATUMBHbIM BapuaHTaM
CTPaxoBaHWA U TPaAHCMOPTUPOBKU POCCUICKON HedTH, a Takke 3PPEeKTUBHOCTM CaHKLMOHHOM
MOMMUTUKK 3anagHbIX CTPaH B 061aCTh «MHGOPCMEHTa» - NMPUHYXAEHUS APYrMX UFPOKOB PbiHKa U
CTpaH K NpucoeamHeHunio k BeegeHHoMy G7 NoTonKy LeH Ha HedTb.

DKcnopT rasa, OCHOBHasl YaCTb KOTOPOro wna no Tpybonposogam B EC, ckopee, npogomkunT
cHmxeHue B 2023 r. 3To CcBSI3aHO C HEBO3MOXXHOCTbIO BBICTPOM NEPECTPONKM MOCTABOK B OTINYNE
OT Mopckux HedTaHbix noctasok. NocTtasku B KHP noka no obbeMaM cCywecTBEHHO Huxke
BbiNaBLwmMx nocTtaBok B EC.

OKCMopT YepHbIX MeTannoB 3aTpoHyT aMbapro co ctopoHsl EC (nopsaaka 17% akcnopTa), npu
3TOM, 3KCMOPT LBETHbIX METAa/NIOB HanpsiMyld He 3aTPOHYT CaHKUMAMW: Apyrue KpyrnHewnwune
CTpaHbl 3anafa noka He BBEIM OrPaHUYEeHUIn Ha MeTanbl, KpoMe 3o50Ta. [Tpobnemsbl BO3HMKaOT
M3-3a TOrO, YTO YCNOXHWUNACb JIOTUCTUKA, BLIPOCNA €€ CTOMMOCTb, pacyeTbl 3a MPOAYKLMUIO
oKasanucb noaBepxeHbl puckam. [pu aToM, NpeacTaBUTENM KOMMNaHWIA LLBETHOW MeTannypruv, B
c/lyyae BO3HUKHOBEHUSA MpobneM, OTMeYaloT BO3MOXHOCTb MNEPEecTPOWKM MOCTaBOK Ha
anbTepPHaTUBHBIE PbIHKMW.

[MpAMBIX CaHKLMOHHBIX 3anpeToB ANs 3KCNopTa yA0bpeHuii U NPOAOBOLCTBUSA HE BBEAEHO,
OHW BOCTpPebOBaHbl B MUPE, OJHAKO TakXXe MOTyT BO3HWKATb NOrMCTUYECKME TPpyOaHOCTU. B pamkax
LEBATOro MakeTa CcaHKLW, BBeAEHHbIX NpoTue Poccuu, npegycMoTpeHa BO3MOXHOCTb CHATUS

cTpaHamu-uneHamu EC orpaHnyeHnii Ha akTUBLI M MPOBeAEHNE CAENOK B OTHOLEHUU POCCUNCKUX
KOMMaHW1, UrpatoLmnX BaXKHYIO pO/b B NOCTaBKaxX NPOAyKLMN arpOrnpPOMbILIEHHOIO KOMIIeKca U
yOOOpEeHWii Ha MUpOBbIE pPbIHKW. TeM >xe nakeToM MpeaycMOTpeHbl nocnabnenvs Ans
€BPOMENCKNX WHBECTULMI B POCCUCKME MPOEKTbl Mo Aobblue U MPOU3BOACTBY Chipbsi A8
MWHepanbHbIX yA0OPEeHUI 1 psiaa LBETHLIX METas/oB.


https://www.economy.gov.ru/material/file/c56d9cd0365715292055fe5930854d59/scenarnye_usloviya_2023.pdf
https://www.cbr.ru/Content/Document/File/139691/on_2023(2024-2025).pdf
https://www.cbr.ru/Content/Document/File/139691/on_2023(2024-2025).pdf
https://www.cbr.ru/Collection/Collection/File/43419/Balance_of_Payments_2022-3_12.pdf
https://www.finam.ru/publications/item/nlmk-menshe-drugikh-rossiyskikh-metallurgov-postradala-ot-sanktsiy-20221221-1845/
https://www.castellum.ai/russia-sanctions-dashboard
https://www.bloomberg.com/news/articles/2022-11-18/russia-s-mining-giants-rush-to-sell-metal-after-lme-green-light
https://www.forbes.ru/biznes/482721-es-mozet-oslabit-sankcii-protiv-rossijskih-udobrenij-kak-eto-skazetsa-na-eksporte
https://www.rbc.ru/economics/18/12/2022/639e21ba9a79472670331892
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C puHaMukoW uMnopTa cuTyauus 6onee onpepeneHHa, HO HeraTWBHble 3¢pdeKThl
COKpalLeHNs NOCTaBOK 3anagHoro obopynoBaHUsa U TEXHONOMUI, KOTOPbIE HE yAacTCa 3aMeCTUTb
anbTepHaTUBHLIMU MOCTaBKaMU WNN BHYTPEHHUM MPOU3BOACTBOM, OyAyT TakxKe MPOSIBNATLCS B
CpefHe- U [ONrOCPOYHOM Nepuoae.

CaHkuuu, No Bcei BUANMOCTU, HAZoNro ByayT OOHMUM U3 BHELHUX GaKTOPOB, 3aMeNSIoWMX
pa3BUTUE POCCUNCKOW 3IKOHOMUKU. OHU MMEIT OTNOXKEHHOE W [ONTOCPOYHOE BIUSHUE!
TeXHoMorMyeckne u HedpTsaHbIE CaHKLUMKM, a TakXe MOCNeACTBUS pa3spbiBa CBA3eil OyayT umeTb
apdekT B 2023 r. M nocnegyowme roasl. Tem He MeHee, Kak nokasbiBaeT onbIT VpaHa, agantauums
W pasBUTUE B YC/IOBUAX CaHKLMI BO3MOXHO. [lepcnekTuBbl POCCUMCKOW 3KOHOMUKWM OyayT
onpenensaTbcs, C OAHOW CTOPOHbI, BHELWHEIKOHOMUYECKON KOHBIOHKTYPOW, 3GPEeKTUBHOCTLIO
ajanTauMm B HOBbIM CaHKLMOHHBIM BbI3OBaM, Pe3y/SbTaTUBHOCTbIO BHEWHEW W BHYTPEHHeW
CTPYKTYPHOM MONUTUKMU U, C APYrO CTOPOHbI, - CUNON CaHKLMOHHOIO AaBneHus. [1o oueHkam
Banka Poccumn nagenune BBl Poccun npogomkutcs 8 2023 r. (-4-1%). B 2024-2025 rr. skoHOMMKa

6ynet BoccTaHaBnmBaTbca Temnamu +1,5-2,5%.

2.2 PernoHanusaums B mupe: B oKyce pa3BMBaloMecs CTpaHbl

B 2022 r. TpeHn Ha pernobanusaumio, BosHukwui nocne kpusunca 2008 r., npoponxaet
YCUNUBATLCS, @ T.4. U3-3a YCUIEHUSI CAHKLMOHHOM NOAUTUKMN U puTopukn. MB® oxunpaeTt peanbHbli
pocT Muposoro BBIM Ha 3,2% (nocne 6,0% 8 2021 r.), a Muposoi Toproenu — Ha 4,3% (nocne 10,1%
B 2021 r.), T.e. 06bEM TOProBAn MOXET cocTaBuTb nopsaka 57-58% muposoro BBl (Makcumym
6bin 3adpukcuposaH B 2007 r. Ha ypoeHe 61% muposoro BBI1). ExerogHo BBOAMMOE uMCnO
orpaHuunTenbHbix Mep B oTHoweHun MW ocTaetcs Boicokum ¢ 2020 r. (40 mep B 2021 r., yTO

noyTu BABOE TpeBblWaeT cpepHuii nokasatens 3a 2010-2019 rr.), a uucTbii nNpuUTOK
MW, seposaTHo, cokpatutca B 2022 r. (nocne socctaHosneHuns B 2021 r.). Takaa TeHaeHuus
3aMefsleHNs TeMMNoB rnobasbHOW SKOHOMUYECKON UHTErpauuvn CBUAETENbCTBYeT 06 ycuneHum
npoueccos gernobanusaumu. OfHaKO, yunTbiBas POCT KONMYECTBA TOProBbix cornawenunin (¢ 256

B 2008 r. po 582 B 2022 r.), B TOM uYWiCNe MerapervoHasbHbiX, O4HOBPEMEHHO MPOUCXOANUT

ycuneHue 3HauMMOCTU TOProBbiX OTHOWEHWA B MUPE W YyBEMYEHUE MONUTUYECKOTO U
3KOHOMMYECKOro Beca asnaTckux cTpaH (Kak BGbICTpOpasBMBaOWMXCS PLIHKOB), @ TakXe CTpaH
Bnunxnero BocToka.

C 1 anBapst 2022 r. BCTYNUAO B CUNY KPYMNHENLLIEE B MUPE COrNalleHne o CBOOOLHOM TOproene
— BcecTtopoHHee pervioHansHoe 3akoHoMmuyeckoe napTHépcTeo (BP3IIl1), oxeatbiBaowee 10
rocypapcte-uneHos ACEAH, Asctpanuio, KHP, Hoeyto 3enanaunio, Pecnybnuky Kopeto n dnonuio.
Ha cTpaH-yyacTHUL cornaweHuns npuxoautcs nopsaka 31% muposoro BBIM no MIMC ($46 tpnn)
n 29% Hacenerus mupa (2,3 Mnpp yenoeek), a Takxe bonee 25% MupoBoro akcnopTa TOBapoOB U
yenyr ($7,2 Tpan).

Kpome ToproBbix cornaweHun, pacteT MexAyHapoAHOE BUSIHUE U MEXroCyAapCTBEHHbIX
obbeanHeHunin (CoppyXecTs rocyfapcTs), U3 KOTOPLIX OAHUM M3 Haubosiee 3HaUYMMBbIX SBNAETCS
BPUKC. O6 akcnaHcun BPUIKC B 2022 r. cBUaeTensCcTBYIOT:

) yrnybneHve UHTerpaumMoHHbIX WHULMATUB, B paMKaxX KOTOPbIX CTpaHbl HauyvHaloT
dopmumpoBaTb aKOHOMMYeckuin (pacwmpeHne geatensHocTn Hosoro GaHka passutus,

yBE/IMYEHNE B3aUMHOW TOPrOBAU, POCT MAaTeXen B HaLMOHaNbHbIX BaNloTax, MoTeHuuan
CcO34aHUs HOBOW pE3epBHOWN BanioThl Ha OCHOBe Kkop3auHbl BamoT BPUKC) wu

reononutuyeckmin (otkas ctpaH BPMKC ot notonka ueH Ha poccuiickylo HedTs,
npucoeamnHeHve HoBbiX YneHoB) npotueosec pynne cemu (G7)


https://www.cbr.ru/Content/Document/File/139691/on_2023(2024-2025).pdf
https://www.cbr.ru/Content/Document/File/139691/on_2023(2024-2025).pdf
https://www.pathstone.com/deglobalization-recession-and-inflation/
https://unctad.org/system/files/official-document/wir2022_en.pdf
https://worldinvestmentreport.unctad.org/world-investment-report-2022/chapter-1---global-investment-trends-and-prospects/#global-env-changed
http://rtais.wto.org/UI/PublicMaintainRTAHome.aspx
http://rtais.wto.org/UI/PublicMaintainRTAHome.aspx
https://amp.scmp.com/economy/global-economy/article/3161707/what-rcep-worlds-largest-free-trade-deal-under-way
https://data.worldbank.org/indicator/NY.GDP.MKTP.PP.CD?end=2021&locations=BN-VN-ID-KH-LA-MY-MM-SG-TH-PH-AU-NZ-KR-CN-JP&most_recent_value_desc=false&start=1960&view=chart
https://data.worldbank.org/indicator/SP.POP.TOTL?locations=AU-CN-NZ-KR-JP-BN-VN-ID-KH-LA-MY-MM-SG-TH-PH
https://data.worldbank.org/indicator/NE.EXP.GNFS.CD?end=2021&locations=AU-CN-NZ-KR-JP-BN-VN-ID-KH-LA-MY-MM-SG-TH-PH&start=1960
https://www.silkroadbriefing.com/news/2022/11/09/the-new-candidate-countries-for-brics-expansion/
https://www.ndb.int/about-us/essence/our-work/
http://kremlin.ru/events/president/news/68689

GlobBaro HSE: bapoMeTp MupoBoi akoHoMuku, utoru 2022 r.

i) yBE/IMYEHNE KONMYECTBa CTpaH, BbIpasuBLUMX WHTepec npucoeanHutbes k BPUKC.
Cpeamn nogaswmx oduumansHele 3aseku Ha Betyrnenne 8 BPUKC B8 2022 r. — Amxup,
VpaH, ApreHTuHa, B npouecce nopauu sassnenus — Caypnosckas Apasus, Typuus,

Ervnet. B 2021 r. gona EPUKC & muposom BBIT no MIMNC cocTasuna okono 32% (unu
$46,6 TpnH), B To Bpems kak gons G7 onyctunack fo 30%. B HoMuHanbHbIX gonnapax
CWA wna ponu BPUKC u G7 npuxopgutcs cooTtBeTcTBeHHO 257/% vs 44,0%,
koHBepreHuus BBl B HomuHanbHbix gonnapax CLUA oxupaetca k 2037-2038 rr. (npwm

3TOM B CJlyyae MNPUCOEAUHEHUS CTpPaH-KaHAMAATOB — OHa HACTynNUT MPUMEPHO Ha
yeTblpe roaa paHblue).

OTpensHoe BHUMaHue B pamkax bBPUKC n BP3I obpaweHo Ha Knutan, koTopbin npogonkaeT
pacwmpsaTb 06bEMbI MEXAYHAPOLHOM TOProBAN U MHBECTULMOHHYIO akTUBHOCTb 3a pybexxom. B
pamkax nHnumnatuebl «OauH Mosc — OauH MNyTey, npuHaTon B 2013 r., HabniogaeTcs panbHenwLnNiA
pocT vHeecTuumii B Appuky, LieHTpansHyto Asuio u cTparbl bavxHero BocToka. B yactHocTn — B
1M22 B pamkax AaHHOW MHULIMATUBBI KPYMHENLWMM MonyyaTenem nHeectuumii ctana Caypnosckas
ApaBus, 3aMeTHO BbLIPOCAM MNOTOKM KanuTana B Typuumio. B kavecTBe npoTuBOBeca aToM
nHuumatnee cTpaHbl G7 obwbasunu B 2022r. o 3anycke «[lapTHepcTBa pns rnobanbHow
NMHPPACTPYKTYPbl U MHBECTULUI.

PervoHanbHble obbeAnHeHUS HecyT B cebe He TObKO OYEBWAHbIE BbIroAbl ANsS CTpaH-
yyaCTHWL, HO TakXe OfpefesieHHble PUCKM, B T.M. i) OTTOK KanuTana, ii) HeyecTHoe
nepepacrnpepeneHne pecypcoB A/ PasBMBAOLWMXCS CTPaH Ha YPOBHE pPervoHasbHOro
obbeamMHeHus, i) CHUMXEHUe CTeneHW MexXAyHapOAHOW 3SKOHOMUYECKOW WHTerpauum
(xapakTepHO Ha A8 MeHee pasBUTbIX CTPaH PervoHafibHbiX OBbeAMHEHW), a Takxe iv)
nokanbHble npobnembl U3-3a HU3KOIPPEKTUBHOrO pacrnpepenieHns pecypcos (Hanpumep, B
Y3b6ekuncTaHe ns-3a pocta 06bEMOB 3KCMOPTHBIX MOCTABOK rasa 3a pybexx v BBoAa B 3KCMayaTaLmio
HOBbIX rasonepepabaTbiBaloWMX KOMMIEKCOB, 3TOW 3MMOI HaceNneHne U HauMoHalbHble KOMMaHWK

MCMbITBIBAIOT AebULMT TOMIMBA) U V) YCUNEHUS 3aBUCUMOCTU OT Bonee pasBuTbix cTpaH (3To
npoucxoauT B Adppuke Ha oHe pocTa uHsectuumin uz Kutas).

2.3. UameHeHne apxuTeKTypbl MUPOBOI PUHAHCOBOW CUCTEMBI

AmepukaHckuin fonnap v posepue k CLLUA — ocHoBa BpeTToH-Byackoi cuctemsl (korpa
ponnap 6bin npuesizaH K 30/0Ty), a ceivac u Smaickon ¢uHaHcoBor cucTtembl (Bnaropaps
cornawenuio ¢ Caygnosckoit Apasueii B 1974 r. n noseneHuio «HepTenonnaposs»).

B 2022 r., ogHako, 3aMoposka pesepBoB baHka Poccun cospgana 3HaunMbln NpeLeaeHT yTpaThl

posepus ctpaH mupa (B ocobeHHocTH — passuBatowmxcs) k gonnapy CLUA, yto asnsaetca ewé
OOHVM apryMEHTOM B MOJIb3y YaCTUYHOrO MepecMoTpa apXMTEeKTypbl MUPOBON ¢GUHAHCOBOW
cucTemMbl M ocnabneHus MuUpoBoW  PuHAHCOBOW uMHTerpauumn (Hapsgy C  yCU/IeHUEM
reonosIMTUYECKUX PUCKOB, HaMYMEM MaKPOIKOHOMUYeckux gaucbanaHcoe B CLUA un
MOCTEMNEeHHbIM CMELLEHNEM LLeHTPa SKOHOMMYECcKo Mowm B A3uio). B HacToswee BpeMs Mbl He
MOXKEM rOBOPUTL O MOJIHOM MEePEeCMOTPE MUPOBOIN GUHAHCOBON CUCTEMbI; MONHOLEHHbIA YXO4 OT
ponnapa CLUA noka HEBO3MOXEH, T.K. 9TO €AUHCTBEHHAs BaloTa, KOTOpas UMEeT OTHOCUTESIbHO
HageXHble UHCTUTYTbl CTPaHbI-3MUTEHTA, OTKPbITbIE PbIHKK KanuTana (B OTAMYME OT KMTaCKOro
0aHs), BbLICOKYIO JIMKBUAOHOCTbL KasHauyenckmx obnuraumii (B oTanumMe OT €BpO) M MOJHYIO
KOHBEPTUPYEMOCTb.

TeM He MeHee, Mbl BUAUM TEHAEHLUU OBHOBNEHUS aPXUTEKTYPbl MUPOBOWN GUHAHCOBOM
cucteMbl (0COBEHHO B pasBMBaOLLMXCA CTPaHax) NoCpPeacTBOM:


https://www.aa.com.tr/en/middle-east/algeria-officially-applies-to-join-brics-bloc/2731976
https://www.aljazeera.com/economy/2022/6/28/iran-applies-to-join-brics-group-of-emerging-countries
https://rg.ru/2022/09/09/argentina-oficialno-podala-zaiavku-na-vstuplenie-v-briks.html
https://impakter.com/brics-expansion-five-new-members-in-2023/
https://www.financialexpress.com/defence/brics-to-expand-soon-saudi-arabia-keen-to-join/2737102/
https://www.financialexpress.com/defence/brics-to-expand-soon-saudi-arabia-keen-to-join/2737102/
https://data.worldbank.org/indicator/NY.GDP.MKTP.PP.CD?end=2021&locations=IN-CN-BR-RU-ZA&most_recent_value_desc=false&start=1960&view=chart
https://data.worldbank.org/indicator/NY.GDP.MKTP.PP.CD?locations=US-JP-DE-FR-IT-CA-GB&name_desc=false
https://data.worldbank.org/indicator/NY.GDP.MKTP.CD?locations=CN-IN-BR-RU-ZA
https://data.worldbank.org/indicator/NY.GDP.MKTP.CD?locations=US-JP-DE-GB-IT-CA-FR
https://wec.hse.ru/mirror/pubs/share/796508108.pdf
https://www.gisreportsonline.com/r/belt-road-initiative/
https://english.aawsat.com/home/article/3780171/saudi-arabia-receives-largest-share-chinas-bri-investments
https://www.whitehouse.gov/briefing-room/statements-releases/2022/06/26/fact-sheet-president-biden-and-g7-leaders-formally-launch-the-partnership-for-global-infrastructure-and-investment/
https://kz.kursiv.media/2022-03-07/kak-uzbekistan-razvivaet-pererabotku-gaza/
https://neftegaz.ru/news/gas-stations/761442-v-tashkente-vremenno-zakryli-gazovye-zapravki-iz-za-nekhvatki-topliva/
https://www.interfax.ru/business/827895
https://www.project-syndicate.org/commentary/us-freeze-russian-reserves-what-it-means-for-china-by-yu-yongding-2022-04
https://sg.bullionstar.com/blog-admin/wp-content/uploads/2022/03/Bretton-Woods-III-Zoltan-Pozsar.pdf
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CHWXXEeHMSA 06 beMOB MUPOBLIX BantoTHbIX pe3epeos (1o 12,2% ot muposoro BBl B 1K22
— MmuHumyM ¢ 2018 ropa, cm. Puc. 14);

avBepcuduKaumMm pesepBOB Yepes ycuneHue npoueccoB Aeponnapusaumm  (Ha
BastoTHble pesepebl B gonnapax CLUA npuxoantcs 59,5% B 2K22 vs 66,0% B 1K15, cm.
Puc. 14). OpgHoBpeMeHHO cO cHuxXeHueM ponu pesepsos B gonnapax CLUA B page
CTPaH Mupa yBennuMBaeTcs [oNa KkuTaihckoro toaHd — ¢ 1,1% ot obwero obbvema
mMupoBbix pesepeoB B 2016 roay pmo 2,9% no wutoram 2K22. OpHoBpeMeHHO
HabnogaeTcs U pocT A0/ pe3epBOB B «Apyrnx» BanoTax — ¢ 2,3% B 2016 no Tekywmx
3,1% — cpean HUX U POCCUICKMIA pybnb). DTO MPOUCXOAUT Kak WU3-3a YBEJIUYEHUS
06beMOB PpMHAHCOBLIX TPaH3aKUMii C Pa3BMBAOLMMUCS CTPaHaMW, Tak U UCXOAS W3
reononuTuYecknx coobpaxenuii (yBennyeHve [ONM PEe3epBOB B albTEpPHATUBHBIX

BantoTax B Poccun, Mzpaune, Kutae, Typumum, Yunu u gp.);

ocnabnenus pomuHuposanus gonnapa CLLUA Ha MupoBoM pbiHke aHepropecypcos (B

T.4. UCMONb30BaHUE tOAHSA NMPW pacyéTax 3a YacTb nocTaBok HedpTn n3 CaynoBCKoOW
Apasuu B KuTaii 1 onnatel poccuiickoro rasa komnanusamm EC sa pybnn);

yBeNMYeHne A0 t0aHs, pybns u Apyrvux BasioT B MUPOBOM TOProBie ApYrMMun ToBapamm
W ycnyramm, o yem ceupeTenscteyioT gaHHble SWIFT (cm. Puc. 15) u cospanue
NnoKanbHbIX cUCTeM nepefaun ¢uHaHcoBbix coobuwenuit — CIMNPC B Poccum, CIPS B
Kutae.

- 16%  35%
72.7% 3.2%

14% 3.0%

12%  25% 2.32%
1.93% 1.84% | |

R ‘ 2.1%

10% 2.0%
8% 1.5%
- 6% 1.0%

4% 0.5%

- 2% 0.0%

= BanioTHble pesepsbl B USD, % (11/0) mm [1ons CNY 8 SWIFT, %

e BanioTHble pesepsbl, % mup. BB (n/o) e=p cpeaHem 3a rog, %
Puc. 14. lons ponnapa CLLA B pe3sepBax Puc. 15. [lona nnatexewn oaHa B SWIFT, %
NcTounnk: MBO WNetournmnk: SWIFT RMB Tracker

Kutaricko-apabckunn cammut 2022 r. o3HameHoBan HoByk 3py oTHoweHun KHP n

Cay,D,OBCKOVI ApaBMM, roe CcTpaHbl nognncann <<Bceo61>eMmom,ee cornaweHmne o cTpaterm4eCKom

napTHepcTBe», AOroBOpPUIINCH ob yBENYHEeHNA obbeMa TOProBJin, a TaKXe BbICTYNMUIN 3a

MHOIonondapHOCTb B MeXAYHapOoOHbIX OTHOWEHUAX, B3aUMMOBbLIFrOAHOE COTPYAHNYECTBO U 3alUTY

npae passuBalowmxcsa ctpaH. CteneHb cxopcTea cornawenus 2022 r. u cornawenuns 1974 r.,

nognucaHHoro CLLUA u KoponescTtBoM, oueHb Bbicokas. OHo MoxeT cTtatb TpeTbum (U

peLLIalOLLLMM) 3BE€HOM B nNageHnn OOMUHUPOBaAHUA «Hed>Te,u,onnapa», T.K. B Cny4dae, eCyqin TpuU

KPYNHeNLWnx cTpaHbl-akcrnopTepa HepTn — Poccusa (M3-3a orpaHnMyYeHnii UICNob3oBaHUS [oIapa


https://www.nber.org/papers/w24145
https://www.cbr.ru/faq/w_fin_sector/#a_t905
https://www.jpost.com/business-and-innovation/banking-and-finance/article-704813
https://tass.ru/ekonomika/14081289?utm_source=google.com&utm_medium=organic&utm_campaign=google.com&utm_referrer=google.com
https://www.fmprc.gov.cn/eng/zxxx_662805/202212/t20221211_10988748.html
https://www.fmprc.gov.cn/eng/zxxx_662805/202212/t20221211_10988748.html
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n caHkumin), Npar (n3-3a cankumii CLLUA) un Caygnosckas Apasus (B pamkax BbllLEYNOMSAHYTOro
cornawexus), 6yayT npoaasaTh HedTh 3a 0aHM Ha KuTarickon bupsxe B LLlaHxae, Mbl, BepoaTHO,
YBUAMM OBHOBNEHHYIO «BUMOMAPHYIO» apXUTEKTypy MUPOBOW ¢GUHAHCOBOM CUCTEMbI Ha
ropusoHTe go 2030 r.

3. BonatunbHOCTb TOBapHbIX PbIHKOB

3.1. TpaHcdopMaLms NOCTaBOK NPUPOLAHOro rasa B MUpPE M POCT LIEH Ha ras

2022 rop, npvHec B rasoByto oTpacsb 60/bLWOE KONMMYECTBO MU3MEHEHWIA: aHOMAsbHO BbICOKME
LieHbl, MEpPecTPOEHNEe MUPOBBLIX U PErvoHasibHbIX ra3oBbiXx MOTOKOB, yBenuuenve pgonun ClI B
Toproene (3a 10M22 EC sakynun Ha 70% CI1l, yeM rogom paHee), HOBbleé MEXaHW3Mbl OMaThl
POCCHUIACKOrO rasa, NepecMoTp IHepreTUYeckomn nonmntukmn no rasy B EC.
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Puc. 16. lnHamuka ueH Ha NpupopaHblii ras u obbem notpebneHus rasa
McTtounumk: BP, www.profinance.ru

KoTupoBku Ha ras cunbHo Bblpocnun B 2022 r. — cpepHss ueHa 3a 1 Teic. ky6. M 3a 11IM22
coctasuna $1454/Teic. ky6. M, uTo B 2,5 pasa 6onbwe cpegHei ueHbl 2021 r. ($588/Tbic. Ky6. M).
Boicokas ueHa Ha ras 6bina obycnoeneHa ero AedpuUMTOM, MPOU3OLWEAWUM MO CAEAYIOWMM
NpUYnHamM: ocTaHoBKa npokauku rasa no «Cl1-1» n «Aman-EBponax, B3peiB Ha «Cl1-1» n «Cl1-2»,
)apkoe neto B EBpone, oxunaaHusa XonoaHoOM 3MMbl M O4EHb akTUBHOE Hapall/BaHWe 3aMacoB rasa
B noaseMHbix xpaHunuwax (ganee — MNXr). OgHUM U3 CTUMYNOB CokpaTuUTL NoTpebneHve rasa
(nepexof Ha 3HEProaKOHOMUIO MHOTUX YYPEXAEHUN, MPOMBILLIEHHOCTU U LOMOXO3AACTB) Obin
cTumyn nobeictpee (paHee 3annaHMpoBaHHOro cpoka) 3anonHuTb X[, 4To nomorno HeMHoro
cTabununsnpoBaThb LIEHBI U BCENUTbL yBEPEHHOCTb B rpaxaaH. Kpome Toro, 19 pekabps ctpanbl EC
Ha NATOM SKCTPEHHOM 3acefaHun coBeTa MUHUCTPOB COObLIECTBa MO SHEPreTUKE COrnacoBanu
NOTONOK LieH Ha ras — B pasmepe €180 3a MaT+u unm okono $1900-2000 3a Thic. ky6. JaHHoe
orpaHudyeHue BctynaeT B cuny ¢ 15 despana 2023 r., Ho MexaHU3M 3apaboTaeT TOMLKO ecnu

BbINOJIHATCA ABa YCNOBUS: i) ecnu pbtouepc Ha nHaekc TTF co cpokoM akcnupaumm B 6anmkainwmni
rof B TeYEeHWe Tpex AHeN NPeBbICUT yCTaHOBNEHHbIN ypoBeHb B €180 3a MBT+u 1 i) pasHuua Mexay


https://tass.ru/ekonomika/16447529
http://www.profinance.ru/
https://www.profinance.ru/charts/ttfusd1000/lc93h
https://www.vedomosti.ru/economics/news/2022/09/14/940767-gaza-v-hranilischah-evropi
https://www.consilium.europa.eu/en/press/press-releases/2022/12/19/council-agrees-on-temporary-mechanism-to-limit-excessive-gas-prices/
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koTupoBkoi Ha xabe TTF u ueron CI1I B EBpone 6yneT 6onee €35 3a 1 MBT-u. [laHHbI MexaHU3M
nMeeT psf He[oCTaTKOB, CPEAM KOTOPLIX i) MOTONIOK LIeH He pacrnpoCTpaHseTcs Ha CMoTOBble
KOTMPOBKW, U B Cly4ae AOCTMXKEHUS MOTOMKa LeH Ha ras pbiHOK MOXET Ha CMOTOBbIN PbLIHOK, i)
HOBbI MexaHu3m HeceT ana EC pucku orpaHuderusa noctasok (u3-3a yxoga CIT B Asuio) u,
COOTBETCTBEHHO, MOXET YCYrybuTb 3HEpreTUYecKkuii Kpusuc, a Takxe iii) orpaHuYeHne LeHbl
MOXEeT HapywaTb YCNOBMSl  [ONFOCPOYHbIX KOHTpakToB  «[lasnpoma». YcTaHoBneHue
dUKCUPOBAHHOW MaKCUMAasbHOM LieHbl MOXET MOBMeYb 3@ COBOI OTkas CTPaH-3KCMOPTEpPOoB OT
LONFOCPOYHBIX KOHTPAKTOB, YTO CO3JaCT HOBbIM MMMYNbC AN CKayka LeH, T.K. XOTS C OAHOM
CTOPOHbI CTPaHbI-3KCMOPTEPbl HAaOOOPOT [AOMKHBI OblITb 3aMHTEPECcOBaHbl B [AOJTOCPOYHbIX
KOHTpaKTax, GUKCUPYIOWMX MEXaHWU3Mbl LLeHOObPa3oBaHWs, HO C APYroi — B KOHTpakTax, Kak
NpaBuno, NPOMNMUCaH ONpeAeNiEHHbIN NMPOLLEHT OT BUPXKEBOW LieHbl, NO3TOMY B CJly4ae MoBbILEHMS
LUeHbl Ha rasoBble ¢blOYEPCbl KOMMAHWMU MOTYT CTOJNKHYTbCS C MpEeKpalleHNWeM MoCTaBoK OT
«lasnpoma» npu HenosHOM onnaTe NOTpebuTeneMm, 4To NpefycCMOTPEHO yKasom rnpesmaeHTa PO
«O nepexope Ha onnaTy NOCTABOK rasa B KHeAPYXXECTBEHHbIE» CTPaHbl B PyONiax».

Mbl oxunpaem, YTo LeHa byaeT 3aBUCETb OT YPOBHSI MOTpebneHus 3amnacoB rasa 3UMOW U
6yaywmx pewenunii EC o ToM, kak 1 YeM BOCMONHUTL HeJocTaTok rasa us PO.

B 2022 r. B Mupe npousowna becnpeueneHTHas TpaHCPOpMaLMs ra3oBbIX NOTOKOB. B Hauane
roaa Poccusa noctaensna B ras B EBpony no yeTbipeM rasonpoeofam — k Aekabpto npokayka naet
nvwb yepes [TC Ykpaunbl (250-300 mnH ky6. M B Hegento, 4To B 2-3 pasa MeHblUe aHanorMyHbIX
nokasaTtenei npownoro roga) u Typeukuin notok (200-300 mMaH ky6. M B Hegeno, 4To
COOTBETCTBYET MOLWHOCTU noToka). Poccua meHset pokyc nocrasok rasa Ha KHP. B gekabpe
noctaekn no rasonposogy «Cuna Cubupm» Ha 16,4% npeBbICUAN CYTOYHbIE KOHTPaKTHblE
obsizaTensctea [asnpoma. OpgHako no nporHosam Bloomberg akcnopT poccuiickoro rasa 8 KHP B
3TOM rogy BbipacTeT Ha 5,5 mnpga ky6. M unu Ha 53,8% r/r. MNocTaeku B EBpony Tem BpeMeHem
cokpatatcs Ha 66% r/r (npumepHo Ha 50 mnpg ky6. m). Takum obpasoM, bonbluas yacTb 06beMa
akcnopTa rasa B EC noka He 3aMelleHa KWTalNCKUM PbIHKOM, No3ToMy Poccusi npoasuraeT naeto o
cospaHun B Typuwmm rasoBoro xaba Ans noucka HoBbix MaplpyToB B EBpony. EC B ycnosusx
neduumnta noctasok ns PO crapaetcsa ysenuumneath 3akynku CIMI n3 CLUA n Katapa. C Havana
Hos1bps cyTouHble nocTaeku CI1I B EBpony cocTaBnsoT He meHee 410 maH ky6. M., 4TO Honblie

YeM CyTOYHble MOCTaBKM M3 NOOW CTpaHbl-aKCnopTepa no TpybonpoeoaamM. Ha AaHHbIA MOMEHT
Ha CINI npuxoanTtcs okono 35% Bcero notpebneHus rasa B Espocotose. OueBmpaHo, uto aTa undpa
byneT TONbKO pacTW, HO ANns kpaTHoro yeenuueHus noctaBok CIII HyxHa cooTBeTcTBylOLWAN
nHbpacTpykTypa, crnocobHas perasudukaumposats CII go razoobpasHoro coctosHua. Kpome
Toro, CIl cTouT popoxxe TpybonpoBOAHOro rasa, a Mpu KOHKYPEHLMN asnaTCKUX U eBPOMENCKUX
CTpaH 3a HoBble KOHTpakTbl CII" ueHa MoXeT cTaTb aHOManbHO BbICOKOM.

3.2. TpaHcdopmaums noctasok HepTu B Mupe n 10-netHue yeHosble pekopabl

Mpoweawwe 11 mecsaues 2022 ropa cTanm MCTOPUYECKMMU AN MUPOBOTO HEPTSHOrO PbiHKa:
Ha ¢OoHe MNepecTpPOrKM MOCTAaBOK M3-3a AHTUPOCCUMIUCKUX CaHKUWUIA WM MOCTNaHLEMUYECKOro
BOCCTaHOBJ/IEHWS CMIPOCa Ha HePTb LieHbl AoCTUrIM MakcumyMos ¢ 2011 r. u npoaeMoHCTpupoBany
BONaTUNLHOCTL Bosblwyto, yeM 2020-2021 rr. CpegHas 3a 11 Mmecaues ueHa Ha HedpTb Mapku Brent
Bbipocna Ha 38,05% r/r (70,68% 1 97,57% 8 2021 1 2022 rr. cOOTBETCTBEHHO), B TO BPEMS KakK LieHa
Ha HedTb Mapku Urals Beoipocna Ha +152% r/r (69,97% »n 80,60% 8 2021 wn 2022 rr.
cooTBeTCTBEHHO). HedTaHble uLeHbl nogHuManuce o pekopgHbix ¢ 2011 r. 3HauyeHwid: Urals

noctur B mapTe 101,81$/6app., Brent 6bin Ha npefensHbix 3HadeHuax B uioHe — 123,58%/6app.


https://rg.ru/2022/09/10/pochemu-popytka-es-vvesti-potolok-cen-na-gaz-iz-rossii-nerabochaia-ideia.html
https://rg.ru/2022/09/10/pochemu-popytka-es-vvesti-potolok-cen-na-gaz-iz-rossii-nerabochaia-ideia.html
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://www.bruegel.org/dataset/european-natural-gas-imports
https://tj.sputniknews.ru/20221006/popytki-otkazats-rossiysky-gaz-1051947930.html
https://www.investing.com/commodities/brent-oil-historical-data
https://www.investing.com/commodities/crude-oil-urals-spot-futures-historical-data?utm_source=google&utm_medium=cpc&utm_campaign=16891691887&utm_content=592966459433&utm_term=dsa-1518303922764_&GL_Ad_ID=592966459433&GL_Campaign_ID=16891691887&gclid=CjwKCAjw3K2XBhAzEiwAmmgrAh7DwpaoY2C8n0q7eCcmu8RzM1_TF8hXfy5m9-ykmxiSeQ5WYY2nehoCsbEQAvD_BwE
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CaHkuum Ha poccuiickylo HedTb U HepTenpoayKTh U NepecTpoiika NOCTaBoK

MoBbiwaTENbHYO AUHAMMKY LieHbl Ha 06a copTa HepTU OTHOCUTENBHO CTabUIBHO NMOKa3biBaNu
[0 VIoHA. Takon pocT COMPOBOXAANCS CaHKLMOHHOW MONMUTUKON B OTHOWweHun Poccuun: 6-oi
naket caHkuuii EC Bkntouyan ambapro Ha Mopckue nocTtasku HedTu. C uiona LeHbl Hadanu
LEMOHCTPUPOBATb CHUXeHUE. [TpruunHamMmn 3Toro BeICTYNUAN 0bLas peLeccus, NPosSBUBLIASACS B
rnobanbHbIx nokasaTtenax PMI|, n samepnerHne askoHomumku KHP.
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Puc. 17. Iunamuka ueH Ha HedTb copToB «Brent» u «Uralsy», ponn. CLUA 3a 6appens 2007-
2022 rr.

Mpumeyarme. [paduk NocTpoeH No ueHam Ha KoHew mecsaues, 3a aekabpb 2022 r. — LeHa Mo COCTOAHMIO Ha
20.12.2022.
McTouHuk: investing.com

Mosxxe k ambapro npucoeanHunack nHnumnaTnea G7 Bo rnase ¢ CLLA o BBegeHun «notonka»
LLeH Ha POCCUICKYIO HedTb, KOTOpoe BCTynuo B cuny 5 fekabps. G7 yteepamnna noTonok LeH Ha
ypoeHe 60%/6app., opHako byHKUMOHMpPOBaHWE MexaHusma OrpaHuMyYeHus ueH 6byaeT
nepecMaTpmBaTbCs KaXKable [Ba Mecslia C yHeTOM U3MEHEHUI Ha pbIHKE U Oy[eT yCTaHaBIMBaTbLCS

He MeHee YeM Ha 5% Huxe cpefHEepPbIHOYHON LeHbl Ha POCCUICKYIO HedTb U HedTenpoayKTbI.
Mepa nogpaepskara 27 ctpaHamu (Bkntodas cTpanbl G7), Ho H1 Kutaid, Hu MIHamsa He BXxoaAaT B 3TOT
crimcok. «lloTonok» LeH BHeceT CBOW BKNag B BOMATUALHOCTb HedTaHbIX LeH B 2023 roay.
MoMMMO 3TOro, nosbiwaloWwmnm GakTOPoOM AN LeH byaeT CHATME KapaHTUHHBLIX OrpaHUYyeHuin u

cMmaryeHne nonutukn 6opsbel ¢ COVID-19, uto o3HayaeT yBenvuyeHue crnpoca Ha HedpTb CO
cTopoHbl KuTas.

Poccuiicknii oTBET Ha «MOTOMOK LeH» — OTKa3 OT 3KCropTa HedpTW B CTPaHbl, KOTOpble
noanepXanu uHuumatuey. Poccuiickoe npaBUTENbCTBO Takke OOBABWUNO, YTO OyneT MeHSsTb
3KCMOPTHbIE HampasieHWs Ans HePTU WM UCMOJb30BaTh HOBYIO CUCTEMY CTPAxXOBaHUS MOPCKMX

NnepeBo30K A5 06xofa OrpaHUYEHNU, @ TakKe O CBOEM HaMepeHWU YCTaHOBUTb KMUHUMAJTbHYIO
LeHy» Ha akcnopT HedTn. OpHako no coctoaHuio Ha 20 gekabps 2022 r. ewe He 6bI10 BbIMYLEHO
oduUManbHOro peleHus.


https://www.reuters.com/business/energy/holdout-poland-approves-eus-60-russian-oil-price-cap-with-adjustment-mechanism-2022-12-02/
https://sanctionsnews.bakermckenzie.com/g7-sets-price-cap-for-russian-oil-at-usd-60-per-barrel/
https://www.interfax.ru/world/875699
https://ria.ru/20221206/neft-1836614904.html
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HecmoTps Ha nocTeneHHbin otkas EC ot poccuiickoi HedpTu B TeueHne 2022 r., ee MOpCKoOiA
akcrnopT us Poccun B $p13M4ECKOM BbIpaKEHMM MO COCTOSHUIO 3a AHBapPb-OKTA6PL 6bin Ha 27%
Bbiwe, Yyem B 2021 r., 3a cyeT nepeopueHTaumMm NocTaBoK B Takue cTpaHsbl, kak Kutan, Hana n
Typums. Tak, ecnn gons noctasok B 2021 r. B ctpaHbl EC, CLLA, Bennkobputanuio, SinoHuto u
KaHagy coctaBnsana 6onee 70%, 1o B okTsbpe 2022 r. ux pgons coctaBuna nuvwb 31% Bcex

noctaeok (no gaHHbIM Bruegel).
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% EC (ceBepo-3anag Esporbl) B EC (cTpaHbl Bantun)
B EC (cTtpaHbl CpenmszeMHoOMOpbS) EC (cesep Esponsi)
M EC (cTpaHbl YepHOMOPCKOro nobepesxnbs) B Benukobputanus, Kanaga, CLUA Snonus,
# CTpaHbl, He aensowmecs uneHammn EC n G7 HanpasneHve nocTaBok He onpeaeneHo

Puc. 18. NepecTpoiika HedTAHbLIX MOCTAaBOK: €XeMeCsAUYHbIi aKcnopT HedTu us Poccum no mopio
no pernoHam mmpa (MnH ToHH), 2021-2022 rr.

MpumeyaHmre. *B HeonpepeneHHble CTpaHbl BKIOYEHbI MOPCKME MOCTaBKM C CyAHa Ha CYAHO.

I/ICTO‘JHMKZ pacqubl Ha OCHOBEe OaHHbIX u,eHTpa Bruege|

Mopckue noctaeku HedpTn 3 Poccun ctanu ropasno meHee 3asucumbl ot noctasok B EC (cm.
puc. 18). OpgHako faHHble HOA6ps U Aekabps CBUAETENLCTBYIOT O Hayane CHUXKEHUS OBLmX
MOpCKuMx noctasok u3 Poccun. Nx B gansHenwem obbvem byaet onpenensatscs 3GPeKTMBHOCTLIO
afjanTaunm K HOBbIM OrPaHUYEHUSIM U MUPOBOWN KOHBIOHKTYPOIA.

OTteet OlNEK+ n CLUA Ha BONaTUNbHOCTB LIEH U peLeccuio

B cBasu ¢ BeceHHUM pgedumumnTtom Ha pbiHke HedTn CLLA ¢ Masa Havanu npogaxy no 1 mnH
Gapp. HedTM B [OeHb U3 cTpaTernyeckux 3anacoB. [laHHas Mepa HECKOMbKO CHU3Muna
Hanps>XeHHOCTb Ha MUPOBOM PbIHKE, OAHaKO B AeKabpe cTpaTermyeckue pesepBbl NMokasanau
MWHUManbHoe 3HavyeHue ¢ 1984 r. — 387 mnH bapp. HecMoTpsa Ha uctopuyeckuii MuHnmym, CLLIA

He NPWOCTaHOBWUIIN MPOAAXY PE3EPBOB.

BakHyto ponb Ha MupoBoM pbiHke HedTb coirpanu ONMEK n OMEK+. B ceasu ¢ geduumntom
NPeANOXEHUS U3-3a CaHKLMOHHOM MOJIMTUKMN MO OTHOLIEHWUIO K POCCUIMCKUM 3HEpropecypcam, u
pacTywmm cnpocom BecHol, B mae OlMEK+ npuHan pelweHne ob yBenuuyeHun KBOTbl [00ObIYM
HedTn Ha 648 Tbic. bapp. B CYTKM.

B Hauane aBrycTa npouwno BaxkHoe 3acepanHue OlMEK+, koTopoe npoAeMOHCTPUPOBaNo BCeMy
mupy, uto OFEK+ saBnsetcs epuHon opraHusaumer, KoTopasi CTPOro npuAaep>xuMBaeTcs
Ha3HaYeHHOM NOJIMTUKN U He cobupaeTcs oT Hee oTcTynaTb. Torga ONNEK+ npuHana peweHue o
HEe3HauYMTENbHOM YBENNYEHUN CEHTABPLCKOM KBOTHI MO Aobbiie HedTn Ha 100 Toic. Gapp. B cyTku


https://www.bruegel.org/
https://www.bruegel.org/
https://www.eia.gov/dnav/pet/hist/LeafHandler.ashx?n=PET&s=WCSSTUS1&f=W
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(akBuBaneHTHo 0,1% muposoro cripoca), HecMoTps Ha BusuT npesvpeHta CLUA 8 Cayposckyto
Apasuio B npepasepun 3acefanus. [ommumo atoro, Hossbpbckoe cornawenve ONMEK+ ytBepauno
NVOVPYIOWYIO POJb OpraHusaumMu Ha pbiHke HedTu, Korga 6bi10 BBEAEHO CHUXEHWEe KBOT Mo
no6biue HedpTH Ha 2 MnH Bapp./cyT. (peanbHo cHUxeHue coctaeuno 1-1,2 mnn 6app./cyT., unm 1-
1,2% muposoro cnpoca Ha HedTb). Takum obpasom, B 2022 r. OMNMEK n OTEK+, 6eicTpo pearnpys
Ha MWPOBYKD 3KOHOMMYECKYIO AMHAMUKY W CMPOC, a TakkKe M3MeHeHue reorpadum HedTaHbIX
MOCTaBOK U OrPaHUYEHUS LIeH Ha POCCUICKYIO HepTb, 4EMOHCTPUPYIOT XECTKYIO NMONNTUKY ANS
cTabunusaumm LeH Ha MUPOBOM HEPTAHOM PbIHKE.

Bce 3Tn cobbiTus NoBnMsSAM Ha BONaTUILHOCTb LeH Ha HedTb B TEKYLLEM roay U ycyryounm
SHEpPreTUYecKnii KpUsuC, BHECIM BKNAL B YCKOpeHue MWHPNALMM U YCKOPWAM 3aMefjieHue
MUPOBLIX TeMnoB pocTa. LleHoBble konebaHus B npepcToswem rogy 6yayT obycnoBneHsbl
oTBeTHbiMU Mepamu OTEK+ un Poccun, perictenamu CLLUA no npopaxe HedTsSHbIX pe3epBoB U
macwTabamu peueccum. B kpaTkocpouHoii nepcnekTtuse EIA oxupaeT, 4To LeHa Ha cbipyto HedpTb
mapku Brent coctasut B cpegHem 95,33%/6app. B 2023 roay, YTO COOTBETCTBYEeT YPOBHSAM

Tekywero roga (nuwsb Ha 2,3% Huxe, yem B 2022 1.).

3.3. PocT notpebnenus yrnsa B EBpone HecMoTps Ha KiMMaTUYECKYIO MOBECTKY

B 2021 r. akTBHOE BOCCTaHOBNEHUE MUPOBOI 3KOHOMMKM nocne naHaemun Covid-19 Havano
OKa3blBaTb CYLECTBEHHOE [aBleHVe Kak Ha PbIHOK YIS B YaCTHOCTM, Tak W Ha BcCe
SHepreTuyeckme pblHKM B LENOM BCNEACTBME OCNabJIeHHbIX LiEeMoYyek MoCTaBOK U
NPOU3BOACTBEHHbIX MOLWHOCTeN. KoHPNUKT BOKpyr YKpauHbl NoBnek 3a coboi CaHKUMU NPOTUB
Poccuu, Bkntouvas 3anpet EC Ha uMnopT poccuinickoro yrns, koTopbii cocTaBnsn okono 50%
obuiero nmnopTa aToro aHepropecypca B EC B 2021 r. Bcneactene 3TOro kak 3KCMOpPTHbIE
noctaBkn Poccuun, Tak n umnopTHele noctaBkn EC 6biiv nepeHanpaBneHbl: ¢ O4HOW CTOPOHDI,
Poccus nepeopueHtuposana noctasku B Kutai, Mnamo, Typumio, Appuky, FOxHyto Asumio u Ha

Bravxnnin Boctok ¢ puckoHtom 30—50%; ¢ pnpyroii ctopoHsl, EC HapacTun MMNopTHbIE MOCTaBKM
n3 Konymbuu, CLLA, KOAP n KasaxcTaHa n cHoBa oTkpbin yrosibHble waxTsl (B cTpaHax EC gons
Yyrns B reHepauuun anektTpoaHeprum ysenvuunack ¢ 14,0% B8 1M21 po 16,4% 2MM122). Muposoi
CMpPOC Ha yrosb B 3TOM rofy JOCTUr 5,64 MNpa TOHH YroNbHOIrO 3KBMBANEHTa, MPEBbILAas MUPOBOE
NPOW3BOACTBO, YTO NPMBENO K POCTY LeH. PocT cnpoca Ha aHeproHocuTenu (B T.4. aXKMOTaXHOTO
XapakTepa) Npu 04HOBPEMEHHOM OrpaHUYeHUN NpeanoxeHns Hedptu u raza (0cobeHHO B CTpaHax
EBponbl M3-3a caHKUMI1) cnocobCTBOBanM POCTY Crpoca Ha yrofib U bonee 3HauYUMTENbHOMY
MOBBILIEHMIO LLleH Ha PbIHKE YIS,

B pesynbTaTe, B ceHTabpe 2022 r. ueHa Ha yronb gocturna pekopaHoro ypoeHs — $433 /7. Mo
cpasHeHuio ¢ 2021 r. cpeaHerofosas LeHa Ha yronb Bbipocna Ha 132%, to ectb ¢ $138/T no
$320/1. OpHako Mbl OXMAaeM, 4TO yBeNuYeHWe MoTpebneHns yrns HOCWUT KPaTKOCPOYHbIN
XapakTep, Tak Kak TeKyLMn KPU3UC He CMocOoOCTBYeT YBENMYEHUIO MHBECTULMIA B YrOJIbHYIO
NPOMbIWNEeHHOCTb. BosBpalleHve yrns paccmaTpuBaeTcs Ha OONBWMHCTBE PLIHKOB  Kak
BPEMEHHOE SIBNEHME U He OTMEHSIeT AOJITOCPOYUHbIX Lienei fgekapboHn3aumMm sKOHOMUKM, XOTS
MOXXET NPMBECTU K NEPECMOTPY MX KONMYecTBEHHbIX NapameTpos. Fitch Solutions nporHosupyior,
4TO LeHbl Ha yronb cHussaTcs o $250/1 — $280/1 yxe 8 2023 r.

Tem BpeMeHeM peanusaums «MNapUXKCKUX KIMMATUYECKUX Lenei» CUMIbHO OTCTaeT OT
rpaduka. Mo nopcuetam Global Carbon Project, k koHuy 2022 r. o6bem Bbibpocos CO2
nosbicutca Ha 1% (4to coctasut 37,5 mnpg 1). Hanbonbwmin poct 3adukcuposaH B cTpaHax,
KoTopble Hanbonee OLICTPO BOCCTAHOBUIN SKOHOMUYECKYIO aKTUBHOCTb U aBUanNepeBo3Kn nocne


https://www.eia.gov/outlooks/steo/
https://www.investing.com/commodities/brent-oil-historical-data
https://iea.blob.core.windows.net/assets/830fe099-5530-48f2-a7c1-11f35d510983/WorldEnergyOutlook2022.pdf
https://www.rbc.ru/politics/10/08/2022/62e229b39a794791f3187fe3?from=article_body
https://iea.blob.core.windows.net/assets/830fe099-5530-48f2-a7c1-11f35d510983/WorldEnergyOutlook2022.pdf
https://www.rbc.ru/business/20/09/2022/6329c3709a79474445b1456f
https://www.rbc.ru/politics/10/08/2022/62e229b39a794791f3187fe3?from=article_body
https://www.prio.org/publications/13176
https://iea.blob.core.windows.net/assets/830fe099-5530-48f2-a7c1-11f35d510983/WorldEnergyOutlook2022.pdf
https://tradingeconomics.com/commodity/coal
https://iea.blob.core.windows.net/assets/830fe099-5530-48f2-a7c1-11f35d510983/WorldEnergyOutlook2022.pdf
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nangemun (CLLUA v Unpus). Tawke KOHEM oxupaeT, uto Temnepatypa noebicutcs Ha 2,8°C k

KOHLy cTonetus (4To 3HaYMTENbHO OTCTaeT OT uenu, obosHayeHHo B [MapukckoM cornaweHunm
no orpaHuyeHuio rnobanbHoro notenneHus fo ypoeHs Huwxke 2°C cooTeeTcTBeHHO). [ns
nsbexaHus kpariHe HebnaronpuaTHbIX nocnencTsuii, no nopcyetam HOHEM, Heobxopmmmo
NPOBECTUN HEOTNIOXKHbIE N rNobasibHble Mepbl, @ UMEHHO: CHU3UTb BbIOpOCH! Ha 45%.

3.4. DHepreTunuecknin kpusnc B EBpone

PocT ueH Ha a3HeproHocuTeNnu BHeC 3HauYuMBbIli Bknag, B nHonaumio B Eepone 8 2021-2022 rr.
CNPOBOLMPOBaN MUPOBOW aHepreTudeckuin kpusuc. Cpeam KYEBbIX MPUYMH KpU3nca — i) pocT
Crpoca Ha 3HEeProHOCUTENM B CBSI3U C OXWMBIEHWEM MUPOBOIM SKOHOMMUKM MOCne MajeHus B
2020 r. (B T.u., B A31K), i) axXMoTaxkHbI CNpOC Ha He$Tb U NPUPOAHbIN ras B EBpone B npeaasepun
BBEAEHUS CaHKLUMI Ha MOCTaBKW YrneBoAopoaos u3 Poccuy, iii) HU3KUIA YPOBEHDb 3aMONIHEHHOCTH
eBponencknx nogzemHoix xpaHunuuy rasa (MXr) v gp.

B ctpanax EC Bknap 3aHepreTMyeckoro KOMMOHEHTa B POCT LEeH B MOcCnefHue Mecsubl
cHuxaetca (34,9% B Hosbpe npotus 41,5% B okTAbpe), HO CpefHAs LeHa Ha 3IEeKTPOIHEPTUIo
BCE elle ocTaeTcs o4yeHb Bbicokor — €189 3a MBT-y B HosiGpe, 1 cMbHO BapbupyeTCcs B pasHbIX
ctpaHax EC. Hanpumep, ogHM 13 cambix BLICOKUX LeH Ha anekTpoaHepruto (€226-227 3a MBt-y)
— B [peunn, JlatBum n JIntee, T.€. CTpaHax C MeHee BbICOKMM YPOBHEM ONarocoCTOSIHUS, YEM B
cpeaHem no EC. B pobuisatoweit HepTb Hopeerun ueHa ropasgo Huxe, scero €176 3a MBty, a B
Weeuun — €119 3a MBTu. (Hu3kMe UeHbl CBs3aHbl C OrpaHUYEHUSMU LeH Ha 6eH3nH U
6naronpuATHBIMU NOro4HbIMKU ycnosusamn). B Micnanum n MopTyranum LeHsl gepxaTtcs Ha ypoBHe
€115 3a MBTu. 6naropaps cybcuanam EK Ha npupopHbiii ras, noTpebnsemslii 31eKTpoCTaHLUMAMM

(6binu BBeAeHbl B Mae 2022 r.).

CoumanbHO-3KOHOMMYECKME MOCNEACTBUSA IHEPreTUYECKOro KpU3mnca — 3HauUnTeNbHbIE, U OHU
KacatoTcs He Tonbko cTpaH Esponbl. Cpegn HUX — i) orpaHWyeHHOe nNpepnsioXeHne NPUPOLHOro
rasa v He$Tu A4/ HaMeHee PasBUTLIX CTPaH MUPa, KOTOPbIE OKa3annch GakTUYECKU OTpe3aHbl OT
PblHKa YrNeBOLOPOAOB M3-3a BBICOKOIO CMpOca CO CTOPOHbI EBponbl M cnoxHocTen, CBA3aHHbIX C
NOFUCTUKOMN, i) PUCKM HExBaTKM MPOAOBONLCTBUSA, T.K. YrIEBOAOPOAbI SBASIOTCA KIOYEBbIM
KOMMOHEHTOM MPOU3BOACTBA YAOBPEHUN, iii) 3HauMTeNnbHOe AaBleHWe Ha MPOW3BOACTBEHHYIO

aKTUBHOCTb, T.K. MPOU3BOAUTENAM B YC/NOBUAX TMOBbIWLEHHbLIX LEeH Ha 3Hepruto npuxoautcA
NnpUocCTaHaB/INBaTb CBOKO ONEepaunoOHHYIO OeATEe/IbHOCTb (BO306HOBJ’IeHMe AeAaATe/IbHOCTU
COnps>KeHoO CO CJIOXXHOCTAMU B CBA3U C BbICOKMMU 3aTpaTaMnM U CHUXKXEHHbBIM CMNpPOCOM, B
YaCTHOCTHU, 3TO KacCaeTcCH I'Ipe,EI,I'IpMHTMVI TXKenomn I'IpOMbILLIJ'IeHHOCTM), a TaKXe IV) pocT
CcoLMaNbHOM HanpsSXXEHHOCTU, O KOTOpOVI cBUaeTenbCTByeT, B TOM 4YuUC/Ne, yBe/IM4eHne 4ucna

3abacToBOK C TpeboBaHWEM MOBLIWEHMS 3apnnaT U NPefoCTaB/eHUs AOTaLMi, a TakKe CMeHa
NpPaBUTENbCTB B NSATU €BPONeickux ctpaHax: Bennkobputanum, bonrapum, Sctonnm, Utanum m
Cnoakuu. B kpaTkocpo4yHOM nepuope ecTb HECKOJIbKO BO3MOXHbIX HampaBiieHuld ajantaumum K
SHEepreTUYeckoMy KpU3UCy, CPeam HUX Mbl BbifenseMm crnegyolme:

— Hanpasnenvne 1 (HanmeHee BeposiTHoe): BO306HOBNEHME OoTHOWeHWU ¢ Poccuei. B

3aBUCMMOCTU OT MOrOAHbIX YC/IOBUIA 3TOW 3UMOM WU TFNYOUHbI MPobneM, Bbi3BaHHbIX
aHepreTnyecknM Kpunsmcom, EBpona moxeT BepHyTbCA Kk Boslee NnparMaTUYyHOM NO3NLUK
Nno 3HEepreTMYeckoMmy coTpygHuyecTBy c Poccueld, HO 3TOT nNpouecc OCNOXHEH
BbICOKOW reonoNMTUYECKOW HaNpPSXKEHHOCThIO;

- Hanpasnenue 2: YckopeHue nepexona Ha BO30OHOBSIEMbIE MCTOYHUKM SHEPTUM, B T.u.
B pamkax npoekta EK REPowerEU, uens koToporo — aueepcuomkaums nNoCTaBLiMKOB


https://www.unep.org/ru/resources/doklad-o-razryve-v-urovnyakh-vybrosov-za-2022-god
https://ec.europa.eu/eurostat/statistics-explained/index.php?title=Inflation_in_the_euro_area
https://www.thelocal.se/20221113/electricity-prices-in-sweden-are-falling-heres-why/
https://www.enerdata.net/publications/daily-energy-news/ec-approves-gas-price-cap-power-production-spain-and-portugal.html#:~:text=In%20May%202022%2C%20Spain%20and,the%20end%20of%20May%202023.
https://rg.ru/2022/11/08/bloomberg-energeticheskij-krizis-v-evrope-sprovociruet-gody-nehvatki-elektroenergii-v-mire.html
https://china-cee.eu/2022/10/27/energy-crisis-and-its-impact-on-the-european-economy/
https://china-cee.eu/2022/10/27/energy-crisis-and-its-impact-on-the-european-economy/
https://www.reuters.com/markets/europe/strikes-protests-europe-over-cost-living-pay-2022-11-24/
https://www.reuters.com/markets/europe/strikes-protests-europe-over-cost-living-pay-2022-11-24/
https://china-cee.eu/2022/10/27/energy-crisis-and-its-impact-on-the-european-economy/#_ftn1
https://commission.europa.eu/strategy-and-policy/priorities-2019-2024/european-green-deal/repowereu-affordable-secure-and-sustainable-energy-europe_en
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HedTV M rasa, yCKOpeHve pasBUTUS dHeprocbeperaowmx TEXHONOMUIA U yBeNudeHne
LONN BO30OHOBNAEMOWN dHEPrun B NepBuYHOM noTpebnerHumn go 45%. OgHako, faHHble
N3MeHeHUs — kanuTanoemkue, notpedbytoT nopsiaka €210 mnpa nHsectuumn go 2027 r.
- Hanpaenenue 3: ysennuenne nonv aToOMHOW 3HEPreTUku B CTPYKType NoTpebnenHus u

nepecMoTp MOMUTUKM B OTHOWeEHUW 3Toro Buga sHeprun. C 2006 no 2020 rr.

BblpaboTka aTOMHOW aHeprum B cTpaHax EC ymenblmnnack Ha 25,4%, HO B HacToAWMIA
MOMEHT Ha $oHe Kpusuca Hauyanocb BO3OOHOBNEHME PaboT paHee OCTaHOBNEHHbIX
aTOMHbIX 3IEKTPOCTaHLMI U NNAaHUPYEeTCS CTPOUTENLCTBO HOBbIX OOBEKTOB.

- Hanpaenenve 4: ctpaHoBas aveepcudrkaums MMnopTa YrneBOAOPOAOB, B T.M. pOCT

umnoprta rasa ctpaHamu Esponsl ns CLLA (koTopbie ysennunnu noctaskm CII B cTpaHsbl
EC, a ¢ BenukobpuTtaHueln 3saknoumnu sHepretudeckoe naptHepcTtso), Katapa,
ABcTpanuu 1 appurkaHCKnx cTpaH, u HedbTu — u3 Azepbaigxara, Caygosckoit Apasum u
Ap.

- Hanpaenenue 5 (Hanbonee BepoaTHoe): HaaBuraowascs petieccus B EBpone, koTopas

oxunpaetcs ao 2024 r. MN3-3a CHUXEHNS SKOHOMUYECKOW aKTUBHOCTU NMoTpebneHue
3/1IeKTPOIHEPrun MNPOU3BOACTBAaMU YyrafdeT, HO TPYAHO ckKasaTb, OymeT nvM 3TOro
LOCTaTOYHO YTOObI OCTAHOBUTb SHEPreTUYECKUIA KPU3HC.

NToroehiin cueHapuii Boixoda cTpaH EBponbl U3 aHepreTnyeckoro kpusmca 6yaeT, BEpoATHO,
CcBOEro pofa KoMbuHaumen BbilleykasaHHbIX. Yxe cellyac akTUBHO npopabaTbiBaloTCS BapUaHTh
pa3BuTus anepHon aHepreTuky, noctasok CIMI ns CLUA n KaTtapa, a peueccusa Tak unm nHaue
CHU3WUT NoTpebneHne aHepruu.

Tekywmii aHepreTUYEeCKuii WOK NOoKasas, HaCKOJbKO YS3BMMa U HEYCTOWYMBA SHEpreTUYeckas
cucTeMa cTpaH EBponbl, 1 BbiHeC Ha mepBbiii MiaH He0HXOAMMOCTbL AnBepcUdUKaLMM CTPYKTYPbI
NepBUYHOro 3HeprobanaHca B CpefHECPOUYHON NepcrneKkTUBe — B T.4. B YaCTU YBESIMYEHUS [ONU
BO30OOHOBNSAEMON M aTOMHOW 3dHepreTukn. B ponrocpouyHoi nepcnekTuBe TeKyWMn Kpusuc
CNocobCTBYET HapalMBaHUIO MHBECTULMI B BO3OOHOBNSIEMYIO SHEPreTUKy ANS co3faHus bonee
6e3onacHO 3HEepPreTUYeckom CUCTeMbl. TakuM OOpPa3oM, IHEProKPM3UC MOXKET MOCIYXUTb
KaTannM3aTopoM [N 3HEepPreTMYyeckoro nepexofa, O[HAKO HACKOMbKO ObICTpO nepexon
COBEpPLUMTCS, 3aBUCUT OT PELUMTENIbHOCTU MPaBUTENLCTB, MHULMATUB U UX peanu3anunu, a Takxe
9KOHOMWYECKOW CUTYaLMM B PETMOHE.

3.5. NpopoBonbcTBEHHDIN KpU3nc 1 npobnema ronopaa
B 2022 r. B MMpe npousowno ocnoxHeHue npobrembl MUPOBOro MPOAOBOSIbCTBEHHOMO
Kpuanca, kotopebiin, no oueHkam GAO, Havanca ewe B 2019 r. O6 3TOM CBUAETENbCTBYET pe3koe

yBeNIMYEHNE KONMYECTBa HaceneHus, ctpajawouero ot Hepoepanusa: B 2021 r. nokasatenb
cocTtaBun 767,9 MnH yenosek, 4to Ha 46,2 MnH yenosek 1 149,5 mnH yenosek 6onblue, yem B 2020
n 2019 rr. cooTBETCTBEHHO.

Hauano kpusucy 6bi10 NONoXKeHO 3acyxoi Ha obwupHoin Tepputopun Esponsbl 1 Adpuku B
2019-2020 rr., a Takxke nocneactensmu naHgemnn COVID-19, yTo B COBOKYNMHOCTU NPUBENO K
CHUXEHWIO YpOXKasl, HapYLLEHUIO LLeNoYeK NOCTaBOK NPOAOBOLCTBUS, CHUXEHUIO NPeaoXeHUs
N POCTY LleH Ha MMPOBOM MPOAOBONILCTBEHHOM PbIHKE.

B mapTe 2022 r. uupoekc nponoBosibcTBeHHbIX LeH DAO ycTaHOBUN MICTOPUYECKUIN MAKCUMYM,
npesbicuB cpefHuin nokasatens 2021 r. Ha 27,02%; 2020 r. — Ha 62,74% (cm. puc). C nons ns-3a
ce30HHOro cbopa ypoikasi, pocTa NPOU3BOACTBa Macen u pencteua cpenku Poccua-Typuwms-

YkpanHa-OOH Hauanocb CHUXeHWe, U 3HaYeHne MHAEKCa ynano Ao ypoBHs sHeapsa 2022 r., Bce


https://commission.europa.eu/strategy-and-policy/priorities-2019-2024/european-green-deal/repowereu-affordable-secure-and-sustainable-energy-europe_en
https://www.imf.org/en/Publications/fandd/issues/2022/12/nuclear-resurgence-nordhaus-lloyd
https://ec.europa.eu/eurostat/statistics-explained/index.php?title=Nuclear_energy_statistics
https://energy.ec.europa.eu/topics/energy-security/diversification-gas-supply-sources-and-routes_en
https://www.cleanenergywire.org/news/us-likely-become-europes-most-important-lng-supplier-report
https://www.politico.eu/wp-content/uploads/2022/11/11/Forecast-1.pdf
https://www.euronews.com/my-europe/2022/11/11/europes-record-inflation-will-peak-at-year-end-but-remain-high-in-2023-says-brussels
https://ria.ru/20221118/krizis-1832371939.html
https://www.fao.org/hunger/en/
file:///C:/Users/%25D0%259F%25D0%259A/Downloads/jrc125320_annual_droughts_report_final.pdf
https://www.fao.org/worldfoodsituation/foodpricesindex/en/
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euwle 3HaunTenbHo npesblwas 3Havenus 2019-2021 rr. bonee ToOro, BhICOKas cToMMOCTb
yOOOpeHWid, ceMSH U dHeproHocuTenel He paeT CcTabunmnsupoBaTbCs LEeHaM Ha BHYTPEHHUX
pbIHKaX; NPOAOBOILCTBEHHAs UHPNALMSA MO UTOraM roga octaetcs Ha yposHe 10-30% Bo MHOrmx
PasBUTbIX U Pa3BMBAIOWMXCS CTpaHax. [na HanMeHee pa3BUTLIX U pasBuBaOLLMXCS CTpaH Adpuku
n A3un 3TO nNpeAcTaBnseT OOnbLIyIo ONAaCHOCTb M3-3a MOBLIWEHHOW 3aBUCMMOCTU OT MMMopTa
npogoBonbCTBUS, cnaboii BantoTel (M3-3a apdekToB yxkecToueHus KM co ctopoHsl PPC u ELLB)
N HU3KMX JOXOMAOB HacesneHus, Bce Hosbluasi 4aCTb KOTOPbIX PACXOAYETCS Ha MPOAYKThI MUTaHKS,
YTO YBEJIMYMBAET COLMAIIbHYIO HAaMPSXKEHHOCTb.
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Puc. 19. luHamuka LeH Ha NpoOAOBONbLCTBUE, Puc. 20. [lnHammnka MHAEKCOB LieH Ha
snBapb 2010 = 100% npoAoBosbCTBME U yaobpenus B 2021-
WNcTounuk: BceMupHbiin 6ank 2022 rr.

WNcTounwmk: FAO, BcemupHblii 6aHk

OcHOBHbIMM  paKTOpaMK, YCKOPMBLIMMWU MPOLOBONBCTBEHHYIO WMHGNALMIO U Bbi3BaBLUMMMU
obocTpeHue npofoBosibcTBEHHOTO Kpusmca B 2022 r., ctanu:

)] OHepretuueckuin kpusnc 2021-2022 rr. okasan BAMSHUME Kak Ha CTOMMOCTb
rpy30onepeBo3ok MPOAOBOMLCTBUA, Tak M Ha PbiHKM yaobpeHuin (NpuUpoaHbIA ra3s
NCMONb3yeTCsl B Ka4YeCTBe Chipbsi AN U3roTOBMIEHUS Haubonee YacTO UCMOJb3yeMbIX
a30THbIX YAOBPEHUIA) M KOPMOB A XXMBOTHbIX (3HEprus 3afencTeyeTcs B npouecce
N3roTOB/IEHUS KOPMOBBLIX WMHIPEAMEHTOB: PasMO/ 3epPeH, W3MENbYeHUE MaCiUYHbIX
ceMsH U T.4.). PocT LueH Ha NpMpoAaHbIi ras Takxe CrpoBOLMPOBan NPUOCTaHOBKY bonee
70% npownsBoacTBEeHHbIX MolHocTeN EBponbl no nponssoacTey yaobpeHui. Lienwin pan

€BPOMNeNCKNX 3aBOJOB MO MPOU3BOACTBY YAOOPEHUI OOBABUA O 3HAUMTENBHOM
cHuxeHun Boinycka (Hopeerusa) nnn o BpemMeHHol octaHoske npoussoactea (JluTea,
[epmanus, BennkobpuTtanms).

i) HeonpepneneHHocTb  OTHOCUTENBHO  POCCUMCKONO U YKPaMHCKOro  3KcropTa
NPOAOBONBLCTBUA U YAOOPEHU MOocne Hayana BOEHHbIX AEWCTBUI Ha TEeppUTOpUM
Ykpaunol B 2022 r. (u3-3a HapyweHus LEnoyek MocTaBoK U MOBOYHOro BAUSHUA
HEKOTOPbIX aHTUpoccuinckux caHkumin). CymmapHo YkpaumHa u Poccua B 2021 .
obecneunBanu okono 72% MMpoBOro akcnopTa NOACONHEYHOro macna, 26% mupoeoro



https://www.ifpri.org/blog/no-end-sight-yet-global-food-price-crisis#:~:text=Figure%202%3A%C2%A0Consumer%20price%20inflation%20around%20the%20world%2C%20January%202022%20and%20July%2DAugust%202022%C2%A0
https://www.fertilizerseurope.com/wp-content/uploads/2022/08/Fertilizers-Europe-Press-release_Europe-fert-industry-victim-of-EU-energy-chaos-1.pdf
https://www.yara.com/corporate-releases/yara-implements-further-production-curtailments-in-europe/
https://www.interfax.ru/business/858024#:~:text=%D0%9B%D0%B8%D1%82%D0%BE%D0%B2%D1%81%D0%BA%D0%B8%D0%B9%20%D0%B7%D0%B0%D0%B2%D0%BE%D0%B4%20Achema%2C%20%D0%BA%D1%80%D1%83%D0%BF%D0%BD%D0%B5%D0%B9%D1%88%D0%B8%D0%B9%20%D0%BF%D1%80%D0%BE%D0%B8%D0%B7%D0%B2%D0%BE%D0%B4%D0%B8%D1%82%D0%B5%D0%BB%D1%8C%20%
https://www.fertilizerdaily.ru/20220826-skw-piesteritz-gotovitsya-k-ostanovke/
https://www.cfindustries.com/newsroom/2022/billingham-import-ammonia
https://www.fao.org/3/cb9013en/cb9013en.pdf
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akcrnopTa nweHuupl, 25% MupoBoro akcnopta sumeHs. A Poccus nuamposana no
npoJae asoTHbIX YAOOpeHuid, Ha KoTopble Npuxoaunock 56% MMpoBoro noTpebneHus
B 2020 r. INpwn aTom Bonblias yacTb NPOAYKLMM HaNpaBnsnach B HAUMEHee PasBUTbIE U
pa3BuBatolmecs cTpaHsl Asun n Appukun: 6onee 30 HETTO-UMMNOPTEPOB 3epHa 3aBUCAT
OT YKPaNHCKO-POCCUIACKMNX NOCTaBOK bonee yeM Ha 30%.

i) B uenax obecneyeHns HaLuMOHanbHOW NPOAOBOLCTBEHHON HE30MacHOCTN HEKOTOPbIE
CTpaHbl BBENN BPEMEHHbIE 3KCMOPTHBIE OrPaHUYEHUS Ha MLLEHMLLY, NaslbMOBOE Maco U
Kykypy3y (B ToM uncne ambapro: Nnaus, inponesus, benapycek u ap.).

iv) HebnaronpusatHele norogHsle ycnoeus (Nnpogonxkexue 3acyxu B 2022 r. Ha Tepputopumn
Espocotosa, Kutas, CLLUA v gp.).

CornaweHus no 3epHy Poccusa-Typuus-OOH u Ykpaunna-Typuus-OOH

OpHo 13 BaXKHbIX MPUYNH OTHOCUTENBHOM HOPMaNU3aLnUK LIEH Ha NPOAOBONLCTBME B MiOJe-
ceHTabpe cTanu cornawenuns no 3epHy Poccua-Typuus-OOH u YkpauHa-Typuua-OOH. KMx
pesynbTaTOM CTaNlo CO3AaHNe KOpUaopa AJ1S BbiBO3a CE/bXO3MNPOoAyKLUUM 1 yaobpeHuin ns Tpex
ocHoBHbIx noptoB Ykpaunel (Opecca, YepHomopck u KOxHbIi). 3a BpemMs $yHKLMOHUPOBAHUS
3epHOBOWN chenkn ¢ Tepputopun YKpauHbl BbiBe3eHo okono 13,/ mnH ToHH 3epHa: 45,39% B

ctpaHbl EC; 13,24% B Kutair; 12,58% B Typumio; B cTpaHbl Adpukun 1 Asuu, Hyxpawowmecs B
CPOYHOW NPOAOBONILCTBEHHOM MOMOLK, cooTBeTCTBEHHO, 4,75% 1 4,61% (Bonpekun naHayanbHbIM
3agBaeHUaM opuuManbHbIX UL, 3anafHbiX CTPaH O CTPEM/IEHWU OKasaTb MOMOLLb MMEHHO 3TUM
cTpaHam). OpHako cam ¢akT cobniofeHUs CornaleHnin MPoACIKaeT OKasblBaeT NMOHUXKATEbHOE
[aBJieHNE Ha MUPOBBIE LIeHbl Ha MPOAOBONLCTBUE.

Kpome Toro, B pamkax caenkun Poccus-Typuma-OOH Poccus nonyumna rapaHtuio OOH Ha
becnpensaTcTBeHHbIN aKkcnopT (caHKuMM Ha 6GaHKOBCKME, CTPaxoBble, JIOTUCTUYECKUE YCIyru
orpaHnunnun GakTUYEeCcKyto BO3IMOXHOCTb 3KCMOPTa) NPOAOBONLCTBUS U yAOBPEHUIA Ha MUPOBbIE
PbIHKM, BK/OYAs OTMEHY OorpaHuyYeHunii Ha noctaeky Poccun cooTteeTcTBytowero coipbsa (Poccus
MMMOPTUPYET CEMEHHON MaTepuan B K/IIOYEBLIX KaTeropusx npofoBosibCTBus (3a UCK/IIOYEHUEM
MWEHWULbI), @ TAKXKE YaCTUYHO 3aBUCUT OT UMMOPTHBIX CPEACTB 3aLUUThl PACTEHUN).

HecMoTps Ha panbHellume pasbsaCHEHUS O  HepacnpoCTPaHeHWUM CaHKUWA  Ha
npogoBonbcTBMe U yaobpeHus co ctopoHbl EC u CLLA, skcnopTHble BO3MOXHOCTU OCTatoTCs
OrpaHuUyeHHbIMU. Tak, CaHKUMU B OTHOWEHUU GU3UYECKUX U IOPUANYECKUX NIUL, NEPUOANYECKHM
co3paloT npenaTcTeue akcnopTy (kak B cnyyae ¢ 260 Thic. T poccuiickux yanobpenuid, kotopsle EC
cornacunca nepepaTtb ctpaHam Adpuku Tonbko npu ycnoeuu nocpegHudectesa OOH u
6e3B0O3MEe3QHON OCHOBbI A/ POCCUCKON CTOPOHbLI), a MOBLIWEHHbIE W3OEPXKKU MO
3aKOHOZATENbHOMY OPOPMIIEHUIO TOPrOB/M U CaHKLMOHHbIE PUCKM COTPYLHWYECTBA NPUBENN K
CHUXXEHMIO POCCUIACKOrO 3KCMNopTa Mo MHOMMM no3uumam (NweHuua, pasHble BUAb yA0OpeHuin),
HECMOTPS Ha PEKOPAHbIA ypoXail W peanusauuio, Hanpumep, nuweHuubl ¢ 12% nuckoHTOM

oTHOCUTeNnbHO bBnuxkanwero koHkypeHta (®PpaHuun). bonee Toro, Bce ewe peicTayOT
orpaHunyeHusi co ctopoHbl EC Ha poccuiickunii 1 6enopycckuii aKCNopT KaauiHbIX yA0OpeHui
(okono 35% MupoBoro akcrnopTa).

B 2022 r. MMpoBOEe NPOU3BOACTBO 3€PHOBbIX COKPaTUAOCh Ha 2% r/r (NpenMyLLecTBEHHO 3a
CYyeT KOPMOBbIX COPTOB), OJHAKO HEMHOTO CHU3MBLLMIACS CNPOC 6biN YAOBNETBOPEH B TOM YUC/e
3a cyet 3anacos. [1pu atom B 2022-2023 rr. nporHo3npyeTcsa CHUXEHNE MUPOBOTIO UCMOJIb30BaHUS
ynobpenuii (asoTHbix Ha 1,8%-4,8%, docdatHbix - 3,5%-6,5%, kanuitHbix - 10-13%). Yxe B
cnepyioleM Ce30He 3TO MOXET MPUBECTU K MafeHWIo NMPOM3BOACTBA M yXYALWEHUIO KayecTsa



https://www.ifastat.org/databases/graph/1_2
https://www.fao.org/3/cb9427en/cb9427en.pdf
https://www.bloomberg.com/news/articles/2022-05-14/india-says-wheat-exports-prohibited-with-immediate-effect
https://www.reuters.com/markets/commodities/indonesia-mps-seek-palm-oil-export-ban-review-industry-warns-storage-2022-05-19/
https://www.fao.org/3/cb9427en/cb9427en.pdf
https://edo.jrc.ec.europa.eu/documents/news/GDO-EDODroughtNews202208_Europe.pdf
https://multimedia.scmp.com/infographics/news/china/article/3190803/china-drought/index.html
https://web.archive.org/web/20220802085258/https:/www.drought.gov/current-conditions
https://www.un.org/en/black-sea-grain-initiative/vessel-movements
https://www.un.org/sg/en/content/sg/note-correspondents/2022-07-22/note-correspondents-today%E2%80%99s-agreements#:~:text=The%20comprehensive%20agreements,people%20and%20countries.
http://ikar.ru/press/7431.html#:~:text=%D0%9E%D0%B1%D1%89%D0%B8%D0%B9%20%D0%BE%D0%B1%D1%8A%D0%B5%D0%BC%20%D0%BF%D0%BE%D1%82%D1%80%D0%B5%D0%B1%D0%BB%D0%B5%D0%BD%D0%B8%D1%8F%20%D1%81%D1%80%D0%B5%D0%B4%D1%81%D1%82%D0%B2%20%D0%B7%D0%B0%D1%89%D0%B8%D1%82%D1%8B%20%D1%80%D0%B0%D1%81%D1%82%D0%
https://www.consilium.europa.eu/en/policies/sanctions/restrictive-measures-against-russia-over-ukraine/sanctions-against-russia-explained/#:~:text=The%20sanctions%20do,subject%20to%20restrictions.
https://home.treasury.gov/system/files/126/russia_fact_sheet_20220714.pdf
https://www.africanews.com/2022/11/30/first-shipment-of-russian-fertilizer-leaves-netherlands-for-africa-un/
https://www.ifpri.org/blog/how-sanctions-russia-and-belarus-are-impacting-exports-agricultural-products-and-fertilizer#:~:text=But%20the%20carve,their%20employees.
https://www.ifpri.org/blog/how-sanctions-russia-and-belarus-are-impacting-exports-agricultural-products-and-fertilizer#:~:text=during%20this%20time.-,Figure%201,-Russian%20wheat
http://www.amis-outlook.org/fileadmin/user_upload/amis/docs/Market_monitor/AMIS_Market_Monitor_current.pdf
https://www.ifpri.org/blog/how-sanctions-russia-and-belarus-are-impacting-exports-agricultural-products-and-fertilizer#:~:text=While%20this%20policy,particular%20through%20Lithuania.
https://www.tinkoff.ru/invest/research/review/2022-fertilizers/#:~:text=%D0%A1%D0%B0%D0%BC%D1%8B%D0%B5%20%D0%BA%D1%80%D1%83%D0%BF%D0%BD%D1%8B%D0%B5%20%D1%8D%D0%BA%D1%81%D0%BF%D0%BE%D1%80%D1%82%D0%B5%D1%80%D1%8B%20%D0%BA%D0%B0%D0%BB%D0%B8%D0%B9%D0%BD%D1%8B%D1%85%20%D1%83%D0%B4%D0%BE%D0%B1%D1%80%D0%B5%D0%BD%D0%B8%D0%B9%20%D0%B2%C2%A0%D0%BC%D0%B8%D1%80%D0%B5
https://www.fao.org/3/cc3233en/cc3233en.pdf
https://www.wto.org/english/news_e/news22_e/igo_14nov22_e.pd
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npoaykumn. Tak, MPOrHo3MpyeTcs CHWXeHne npomsBoacTBa puca u kykypysbl Ha 0,2% u 0,04%
COOTBETCTBEHHO. A peKOopAHbIi ypoxain nwenuubl B 784 mnH 1 (+0,6% r/r) moxeT 6biTh
AOCTUrHYT 3a CYET yBeNu4eHus npomssoacTea B Kanane n PO, cnocobHbix obecneunTs epmepos
L[OCTYMHbIMK yA06peHusamMu. [pn 3TOM CcylecTBEHHOE CHUXEHUE LieH Ha npofoBonbcTaune B 11123
MasloBEpPOSITHO.
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Puc. 21. [inHamuka konuyecTBa Hepgoepawowmx nopei B mupe B 2000-2021 rr.
NecTounnk: FAOStat

Puckn HapacTaHuda FIpO6J'IeMbI ronoga B HaMMeHee pPa3BUTbIX CTpaHax " ,u,aaneﬁLuero
Pa3BnUTnA NPOAOBOJIbLCTBEHHOIO KpU3nca oCTatoTCA BbICOKMMA B 2023 . rOBOpVITb O 3aBepuieHnn
npoAOBOJIbLCTBEHHOIO KpU3ncCa ele paHo.

4. YcuneHne MakpO3KOHOMUYECKUX PUCKOB

4.1. Undnsaums - pekopaHoe yckopenue B 2022 r.

Muposasa uHbnauma B 2022 r. gocTurna peKkopAHbIX 3HauyeHuin ¢ cepeduHbl 1990-x rr.
(cpenHeroposas nHdnaumna oxungaetca Ha yposHe 8,8% B 2022 r. no ouerHke MB®D) u okasbiBaeT
cepbesHoe [faBfieHue Ha rnobasbHble MNPOLEecChl M 3KOHOMUKM CTpaH B uenom. [lo
npeaBapuTesibHbIM LaHHbIM, POCT LLEeH YCKOPWUCS MO COCTOSHMIO Ha Hosbpb 2022 . no 7,1% r/r e
CLUA, 10% r/r B EBposone, 10,7% r/r B Benukobputarumn (40-netHne MakCUMyMbl ANS Pa3BUTbIX
ctpaH), a B Kutae un Poccum nndnaums cocrasuna 1,6% r/r n 12,0% r/r cootseTcTBeHHO.

Takoii Beicokuit pocT ueH umen kophu ewe B 2020-2021 rr. u cBsi3aH ¢ AUTENbHOW MSrKOWM
MOHETapHON MONWUTUKON 3amnafHbIX CTpaH, NPOLO/MKEHNEM dHeprokpusnca B EC, BbicokMMu
MMPOBbIMW LleHaMW Ha SHEPrOHOCUTENN U MPOAOBOLCTBUE, B T.4. U3-3a KOHPNMKTa Ha YKpauHe u
aHTUPOCCUICKMX caHkuuid. Hanpumep, Haubonbwuii Bknag B wHPnaumwo B CLUA
BenukobpuTtaHum B yxodsiiem rogy MMeloT 3MeKTPO3Heprus, ras, ropsyas soga (KOMMOHeHTa
«KKX», cM puc. 23), cToUMOCTb TOMNANBa, aBTOMOBUIEN U TPaHCMOPTHBIX ycnyr (KOMMOHEHTa
«TpaHCNopT») ¥ NPOAOBONLCTBEHHbIE TOBapbl. Kpome Toro, Takme BbiICOKME YPOBHU MHPAALMUN
CBSI3aHbl C MO34HUM HAYaNoOM YXX€CTOYEHWS MOHETapHOW MOJIMTUKN CO CTOPOHBI LLeHTPasbHbIX
6aHKoB GonbWMHCTBa CcTpaH. Jloructuyeckme cb6om n KpaTHbIE POCT TPAHCMOPTHBLIX U3AEPXKEK
Tak)Xe BHOCWUIWN CBOW BKJ1aZ, B POCT LieH Ha TopryeMble Toapsl (cM. 1.4. Jlormctuyeckumin Kpmsmc un
MWUpPOBasi TOProBs).


https://www.fao.org/3/cc2864en/cc2864en.pdf
https://www.fao.org/3/cc2864en/cc2864en.pdf
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Puc. 22. MU, r/r, 2019-2022

WNcTouHuk: paHHble LieHTpobaHkoB cTpaH

OpHako CTpeMuTenbHbIA POCT LEeH CBA3aH He TONbKO C  SHEepPreTuyeckum MU
NPOLOBONBCTBEHHBIM KPU3UCOM, HO U C AONTOCPOYHBIMU TEHAEHLMAMU USMEHEHUS YPOBHS LieH
n3-3a 3¢pPeKTOB MArKOM MOHETAPHOMN MOMUTUKMN U U3MEHEHUSA NHPNALMOHHBIX OXUAAHWNA.

Tak B 2022 r. nokasaTenv 6a30Boi MHGAALMM TakxKe LOCTUranu NUKoBbIX 3HayeHuin (6,6% r/r
n 6,5% r/r 8 CLLUA v BennkobputarHum B ceHTabpe cootseTcTBeHHO U 5% r/r B €BpO30HE K KOHLY
roga, a takxe okono 20,4% r/r 8 Poccuu B anpene). Ecnn B CLUA k koHUy roga yxxe HabnogaeTcs
3amepnneHune 6asoson nHdnaumm (c 6,6% B ceHTabpe no 6% r/r B Hosbpe), TO B cTpaHax Esponsi
MpOCNeXunBaeTcs yckopeHue nokasatens: Hanpumep, B EBposore ¢ 3,5% B anpene vs 5% r/r 8

Hosbpe.
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Puc. 23. Ctpyktypa nHdnsaumm no crpaHam, %, n.n.
McTouHuk: pacyeTbl Ha ocHOBe AaHHbIX MBOD
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B anpene 2022 r. 8 Poccuu unenaumsa gocturna pekopgHoro 3a 20 net 3Hauerusa 8 17,1% r/r.
Takoe peskoe yckopeHMe LeH OblIo CBS3aHO, MNpexAe BCEro, C BPEMEHHbIM PE3KUM
obecLieHeHreM pybns, BCnneckom cnpoca v AeduLMTOM MMMopTa B NEPBOM NONOBMHE rofa Ha

doHe obocTpeHus reononutuyeckon cutyaumm. OfHAKO MOCNEe MUKOBLIX 3HAYEHUI UHONALUS
Hayana 3samegnateca (mo 12% r/r B Hosbpe 2022 r.), 4TO OBBACHANOCH CHUXEHUEM

NOTPEOUTENbCKOro Crnpoca W BOCCTAaHOBNIEHWEM MPEAJIONKEHUS U UMMOPTHbLIX MOCTaBOK
oTAenbHbIX ToBapoB. baHk Poccuu nporHosmpyet cHuxeHue nHenaumm B ctpaHe o 5-7% r/r e

2023 ropy n po uenesbix 4% B 2024.

EMDE-AE Mwup B uenom — AE EMDE
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Puc. 24. Nndnaums B paseuteix (AE) n passusaiowmxcsa (EMDE) ctpaHax
McTounnk: MBO, 2022 — oueHka, HaumHas ¢ 2023 r. — nporHo3

CornacHo nporHosam MB®, B 2023 r. B MUpe OXWOAeTCs CHUXEHWe CpefHerofoBoro
muposoro VML, go 6,5% (c 8,8% 8 2022 r.) BBUAY HacTynawowei peueccuu, a k 2024 r. unbnaums
samepnuTtca o 4,1%. Npuuem pasBuTble cTpaHbl OyAyT CUIbHEE, YEM Pa3BMBAIOLLMECS CTPaHbI,
YyBCTBOBaTb Ae3vHPnAUMOHHbe a¢dekThl B 2023 r. BBMAY 60Mblero AOBepus HacesneHus K
NONUTUKE LLeHTPasbHbIX 6aHKOB M BLICOKOW 6a3bl MPOLLIOro rofa, Ho B bimxaiwmne rogsl nHbnaums
B pa3BUTLIX CTpaHax byaeT Boiwe, Yem fo kopoHakpusmuca (1,3% 8 2013-2019 rr., vs. 2,5% B 2023-
2027 rr. no ouyeHkam MBD).

4.2. MoHeTapHas NonuTMka — MakKpo3KOHOMMUYECKas AuieMma

B 2022 r. MupoBas 3KOHOMMKa Hayana 3aMepnsaThcs, a MHGNAUMSA PEKOPAHO YCKOPSATLCS: B
okTa6pe MB® cHmamn nporHosbl pocta muposoro BBIM B 2022 n 2023 rr. po 3,2% (c 3,6%) n 2,7%
(c 2,9%), a Temnos nHdpnaumm — nossicun go 8,8% (c 8,3%) n 6,5% (c 5,7%) cootsetcTBeHHo. 1o
oueHkam MB® n BcemupHoro 6aHka BOCCTaHOBNEHUS TeMNoB pocTa muposoro BBl Takke He

oxunpaetca n B 2023-2024 rr. Ha doHe i) noapbiBa B 3KOHOMUYECKOWN aKTUBHOCTU, MHBECTULMIA 1
TOProB/IM U3-3a aHTUPOCCUNCKMUX CaHKLMI; i) ocnabnerus apdexTa OTIOKEHHOrO Crpoca, Koraa
B YC/IOBMSX BbICOKMX WHMALMOHHBIX OXWAAHWIA, HaceneHWe CHayana nokKynaeT ToBapbl W
onnauvsaet ycnyru enpok (Hanpumep, B CLUA pe3ko Bo3poc o6beM oKazaHHbIX MEeLULMHCKUX
ycnyr B 3K22), a npepnpustus 3akynatoT MaTepuanbl, a MOTOM CMpPOC CHWXaeTcs, T.K.
noTpebHocTM Byaylmx NeproLoB yxKe 3apaHee yAoBNeTBOPEHb); iii) yxxectouyenus BHIM n K.


http://www.cbr.ru/analytics/dkp/report_20042022/
http://www.cbr.ru/analytics/dkp/report_12/
https://www.cbr.ru/about_br/publ/ondkp/on_2023_2025/
https://www.imf.org/en/Publications/WEO/Issues/2022/10/11/world-economic-outlook-october-2022
https://www.reuters.com/markets/the-worst-is-yet-come-curse-high-inflation-2022-12-08/
https://www.imf.org/en/Publications/WEO/Issues/2022/10/11/world-economic-outlook-october-2022
https://www.worldbank.org/en/news/press-release/2022/06/07/stagflation-risk-rises-amid-sharp-slowdown-in-growth-energy-markets
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B pesynbTaTe y LeEHTpanbHbIX OaHKOB MHOIMMX CTpaH BO3HWKAeT «MaKPO3KOHOMWUYecKas
onnemmay. Ytobbl 3aMeninTe Hnaumuo Heobxoammo yxectouats KM, Ho yxecTouenne OKI
B YCNOBUSAX TeKylWwmx npobneM i) okasbiBaeT AaBleHME Ha 3SKOHOMMUYECKYK aKTMBHOCTb W
yBENMUMBAET BEPOSATHOCTb BO3HUKHOBEHUSA peueccun u i) obocTpsaeT npobnembl ¢
obcnyxunBaHmem rocypapcTteeHHoro gonra. C apyroii cTOpoHbl, ecnu He yxecTtouaTb K[, To
MOXET BO3HWUKHYTb MHPNALMOHHAA ClMpasib, YTO MPUBEAET K YCUIEHUIO MaKPO3KOHOMUYECKUX
AMCOanaHCoOB M CHWXEHWUIO peanbHbiXx aoxofoB. [pu aToM couumanbHele usgepxku (pocT
6e3paboTunLbl B OAHOM Cllyyae U NafeHne peanbHbiX 4OXOLOB — B APYrOM) PacTyT, YTO MPU MPOUnX
PaBHbIX YCNOBUAX NPUBOANT K HELOBOJIbCTBAM HaceNeHns 4enNCTBUSAMU BNacTel.

AscTpanus 3,10% 6,90% -3,80% 1 ApreHTuHa 75,00% | 88,00% | -13,00% 1
KaHaga 4,25% 6,90% -2,65% ? Bpasununs 13,75% 5,90% 0
LWseiiuapus 1,00% | 300% | -2,00% | Kwraii 365% | 1,60% | 2,05% |
Yexunsa 7,00% | 16,20% -9,20% ? NHpooHesuns 5,25% 5,40% -0,15% 0
Haxuns 1,25% 8,90% -7,65% 1 Nupusa 6,25% 5,90% 1
Benukobput-s 3,50% | 10,70% -7,20% 1 Mekcuka 10,00% 7,80% 2,20% 1
[OHKOHT 4,75% 1,80% 1 Manaitsusa 2,75% 4,00% -1,25% 1
WNcnanams 6,00% 9,30% -3,30% ? MNepy 7,50% 8,50% -1,00% 0
Sinonus -0,10% | 370% | -380% [N | ®wvnnmme 550% | 800% | -250% | i
1. Kopes 325% | 500% | 175% | i Poccws 7,50% | 12,00% | -4,50% |S
CLUA 4,38% 7,10% -2,72% 1 Caya. Apasus 5,00% 3,00% 2,00% )
EBposoHa 2,00% [ 10,00% -8,00% ? TaunaHg, 1,25% 5,60% -4,35% 0
LLlseuns 2,50% | 11,50% | -9,00% |1 | | Typuws 9,00% | 84,40% | -75,40% H
Hopeerus 2,75% 6,50% -3,75% 1 FOAP 7,00% 7,60% -0,60% 1

Tabn. 1. Kniouesbie cTaBku v uHnsaLms B Tabn. 2. Kniouesblie cTaBku u uHpnsaums B

paseuTtbix cTtpaHax (%, r/r) pa3ssuBatowmxcsa ctpaHax (%, r/r)

MNpumeyvaHue: paHHble Ha 16.12.2022 MNpvMeyaHue: paHHble Ha 16.12.2022

*MocnepHee pencteme LIb — nosbiwenne/ *MocnepHee penctene LI — nosbiwenne/

MOHMXEHME CTaBKM MOHMKEHME CTaBKM

WMcTounuk: BIS, paHHble LieHTpobaHkos WcTounwk: BIS, panHble LleHTpobaHkos

Tekywme cobbiTus HanomuHaoT ctardnsaumio 1970-x rr. U cUrHanM3MpylOT O MNOBOPOTHOM
MOMEHTE: KapANHANbHON CMEHe Mapafurmbl, PacnpOCTPAHEHUIO U YKOPEHEHUIO MHPISLMOHHOM
ncuxonornn. CteneHb yxectouenus OKIT u, kak cnepctsue, puck saMmepiieHUs UnM cnaja
39KOHOMMYECKOWN aKTUBHOCTU 3aBUCUT OT TOTO, i) KaK BbICTPO paspelatcs Npobiembl Ha CTOpPoHe
npeanoxenus (BbICOkMe LieHbl Ha HedpTb, paspbiBbl B LLEEMOYKax MOCTABOK); ii) Kak COBOKYMHbIE
pacxopdbl OTpearvpyloT Ha yXyAleHWe ¢UMHAHCOBLIX YCNIOBWI; iii) COXpaHUTCS M goBepue K
MOHETapHbIM BNACTSM B 4aCTU UX CMOCOBHOCTU BopoTbcs ¢ uHnsaumen (4TO MO3BOAUT He
AOMYCTUTb BO3HUKHOBEHUS MHGNALMOHHOW cnnpanm).

Tak nnn nHave, B 6opbbe ¢ pocToM LieH HensbexHbl 6onesHeHHble Mepbl, HO NpobneMsl,
nopoXXaaeMble yKopeHuBLIEACS MHGNALMENR, CUNIbHO NepeBeLLMBatoT NPobaeMsl B KPaTKOCPOYHOM
nepcrneKTUBE, CBSI3aHHbIE CO B3SITUEM €€ MOJ, KOHTPOJIb. DTO CTano OAHON U3 MPUYNH FNOBanbHOro
TpeHga Ha yxectouenune [KI: no paHnHbiM Cbonds, B 222 72 LleHTpobaHka passuTbix M
pasBMBAIOWMXCS CTPaH MOBbIWANN CTaBKM, B TO BPeMsi kak Tonbko AessTb (Bkaouyas Poccuio,
Typumio n Kutain) — cHuxanm.


https://econs.online/articles/ekonomika/vozvrashchenie-stagflyatsii/
https://www.bis.org/publ/arpdf/ar2022e.pdf
https://www.bis.org/publ/arpdf/ar2022e.pdf
https://econs.online/articles/ekonomika/vozvrashchenie-stagflyatsii/
https://cbonds.ru/central-bank-rates/
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Bcnneck undnauun B CLUA n «actpebuHas» moHeTapHas nonutuka OPC

B 2022 r. peskoe yckopeHue uHonaumm B CLLIA 6bino conocTaBuMo C ypoBHeM Aekabps
1981 r. B nepuog «Benukoin nHpnaummn». OgHako ecTb BaXHOE OTIMYME OT TOro nepuoga — Kypc
Jonnapa, Haxopaswwiics cenvac Ha 20-neTHEM MaKCUMMyMe OTHOCUTENBHO APYrMX OCHOBHbIX
Ba/lOT W, KaKk CNeAcTBue, «ObloWMin» no ApyrMm cTpaHam. [ns nopnepaHus LLEHOBOM
ctabunbHocTh ¢ MapTa 2022 r. OPC nossiwana ctaeky 6 pa3 nogpag (¢ 0-0,25% 8 map. go 3,75-

4% B Hosbpe 2022 r.), npuuem ceityac nepeocTteneHHol 3agadyeinn OPC apnaetcs npuesepeHue
nokasatenei uHeNAUMM K uenu B 2%, faxe Npu LOMYLWEHUN CHUXKEHUS LWAHCOB Ha «MSIKYHO
nocagky» (xotas OPC camwKkom CcuibHO Mennuna C MOBbIWEHUWEM MPOLEHTHbIX CTaBOK, B

pesynbTaTe Yero uHGNAUMS Bhiwna us-nog koHtpons). Kpome toro, netom 2022 r. . barigeH
noanucan «AKT o bopbbe ¢ uHGAALUMEN», KOTOPBIA NPeAycMaTPUBAET, B YaCTHOCTH, COKpaLLeHne

3aTpaT Ha 3[paBOOXPaHEHWNE, MEPEXO[, Ha SKOMOrMYECKM YNCTYIO SHEPTUIO U INIeKTpoMobuny, a
Takxxe Hanorosyto pepopmy (MUHUMANBHBIN Hanor Ha NpWbLINL kopnopaumin — 15%).
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Puc. 25. Linkns yxxectouenus KM OPC CLUA (konuuecTtso aHel ¢ Hayana umkna)
NeTounnk: OPC

HecmoTps Ha poct BBIM CLUA B 3K22 Ha 2,6% (NpeuMyLlecTBEHHO M3-3a COKpalLeHus
nedunumta Toprosoro b6anaHca), MB®, BB 1 OSCP oxupgaioT fanbHellee CHUXEHUe TeMroB
3KOHOMMYECKOro pocTa. He ncknioyeH Takke pUCK HaCTYNIEHUs peLeccum, 0 Yem roBOPAT Takue
WMHOMKATOPbLI, KakK i) WHBEPCUS KPUBOW OGECKYMOHHOW [AOXOQHOCTH, ii) CHWXEeHWe uHAekca
notpebutensckmx HactpoeHuin (-16,3% 3a ron) v Hgekca 4eNoBOro onTUMmM3Ma manoro busHeca

(00 91,1 B okT. 2022 1.).

Moka «sacTpebuHasy putopunka OPC coxpaHsieTcs, Kak MUHUMYM BBUAY CTabUIIbHOrO pbiHKA
Tpyna (ypoBeHb 6e3paboTuubl B Hosibpe 2022 r. coctasun 3,7% — BbicOKast 3aHATOCTb ceiyac
03HaYyaeT MoTeHuuanbHo bonee cunbHOE MOBLIWATENBHOE [ABNEHWE Ha 3apaboTHyl nnaTty u
LeHbl) Y NO3UTUBHBIX PUHAHCOBLIX PE3YNbTaTOB KOPMOpaLUii.

Tak vnu nHaue, peskuii scnneck nudnaumm 8 CLUA B 2022 r., BbI3BaHHbIN WOKaMu Cripoca u
npeanoxeHus, obo3Haunn 3aBeplieHne neproja NPOBeAEHUS MArKO MOHETapHOW MOSNTUKK U
Havano umKna nosbilweHns ctaBok. OueBnAHO, AUNEMMa MeXAY PUCKOM HaCTYMJIEHUs peLeccum
n 6opbboii ¢ MHnaumnen coxpaHseTcs, HO Ha aaHHbln MoMeHT OPC oueHuBaeT ywepb ot pocTa
YPOBHS LieH Kak 6osiee cepbesHblil.


https://econs.online/articles/ekonomika/vozvrashchenie-stagflyatsii/
https://www.investing.com/economic-calendar/interest-rate-decision-168
https://fortune.com/2022/09/22/jerome-powell-message-investors-recession-unemployment-soft-landing/
https://www.sifma.org/resources/news/sifma-economic-advisory-roundtable-mid-year-2022-survey/
https://www.whitehouse.gov/briefing-room/statements-releases/2022/08/15/by-the-numbers-the-inflation-reduction-act/
https://www.forbes.ru/finansy/480377-ekonomika-ssa-vyrosla-v-tret-em-kvartale-posle-polugodovogo-spada
https://fortune.com/2022/11/22/will-the-world-economy-enter-recession-2023-oecd-projection-gdp/
http://www.sca.isr.umich.edu/
http://www.nfib-sbet.org/
https://www.statista.com/statistics/273909/seasonally-adjusted-monthly-unemployment-rate-in-the-us/
https://econs.online/articles/ekonomika/vozvrashchenie-stagflyatsii/
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bonee cnoxHbii xapakTep MoHeTapHou aunemmsbl ELLD

Yckopenue uHdnsaummn B EBpo3oHe cBA3aHO C 3aTAHYBLIEWCS MOMUTUKON KONMYECTBEHHOIO
cMarueHns QE u nosgHUMM Havanom nosbileHUs KouyeBoil cTaBku (M3-3a 3a MEXCTPAHOBbIX
aucbanaHcoB BHYTpu EBpo30HbI), a Take poCTOM uUeH Ha 3aHeproHocutenu. Benep 3a CLUA
Espocotos Hauan yxectouaTtsb coto KT B Lenax cHuxeHus ypoBHSA uHdnaumm, u c uiona 2022 r.
MHULMMPOBAN LMK MOBbieHUs cTaBok (B T.4. 6a3oBas MpoueHTHas cTaBka Mo kpeauTam bbina
nosbiweHa B obwei cnoxHoctv ¢ 0,25% po 2,00%, makcumym ¢ 2011 r.). Mo cpaeHeHuio ¢ CLLUA,

nosbilweHne ctaekm B EC nponcxogut 6onee MeaneHHbIMM TEMMNaMM U3-3a i) PUCKOB peLeccuy,
yCyrybieHHbIX BICOKMMMW LileHaMu1 Ha aHeproHocutenu n ottokom kanutana ns EC 8 CLUA, a Takxke

i) Bonee HU3KOW NMKBUAHOCTW €BPO MO CPaBHEHMIO C LONNAPOM U iii) onaceHusamu gedonta
oTAeNbHbIX CTpaH EBPO30HbI M3-3a BLICOKOW [ONTOBOM Harpy3sku.
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Puc. 26. Axtnesl ®PC n ELIB

MNpumeyaHue: NockonbKy AaHHbIe MNYBNUKYIOTCS exeHenenbHo, banaHc 3a MecsL, pacCUMTbIBAETCS Kak
cpegHee Mexy NMocnefHUM 3HaYeHNeM 3a TEKYLLMI MecsL, U MepPBbIM 3a Cneayownii.
Nctounmk: panHble OPC, ELLE

B Hosbpe 2022 r. ELIb Havan BbiBOA AeHer M3 GUHAHCOBOM CMUCTEMbI B paMKax MoraweHus
KPEeAMTOB, MOMYYEHHbIX MO LeNeBoi nporpaMme gonrocpoyHoro pedunHarHcuposanus (TLTRO),
ofHaKo nporpamma konudecteeHHoro yxectoueHus (QT) no coctoaHuio Ha 13 nekabps eue He
3anyuieHa. 3apgepxxka B 3anycke QT cBsizaHa, rnaBHbIM ObBpasoM, C OTCYTCTBMEM CMpOCa Ha
obnuraummn nepudepuitHbix ctpaH EC (ocHoBHbIM Mokynatenem obnuraumii octaetcs ELLP,
KoTopbli B pamkax nporpammbl TPl (Transmission Protection Instrument), korga ELIB BhikynaeT
obnurauun ctpaH KOxxHon EBponbl npy ogHOBpeMEHHOM NpoaaXe LeHHbIX bymar 6onee pasBuTbIx
3KOHOMUK pernoHa (B yYacTHocTW, bymaru Fepmanum n ®panHumn, cm. 4.3. Pucku ponroeoro
Kpusnca v bBoaxeTHble NPob6neMbl) M BbICOKOW BEPOATHOCTBIO BO3HUKHOBEHMUS CUJIbHbIX
pacnpopax Ha pblHKe roco/ra eBPONencKmux CTpaH.

N3-3a pasHuubl cTtaBok ELIB n OPC, 6onee pnutenvHon nporpammbl QE, 6onee Bbicokoro
YPOBHS MHGNAUMM 1 BoNlee HU3KON YCTOMYMBOCTU SKOHOMMKM K BHELHUM WOKaM B TeyeHue 2022
r. COXpaHAncsa TpeHa Ha ocnabnerHve eBpo no oTHoweHuo kK gonnapy (-6,9% c Hayana roga).


https://www.ecb.europa.eu/stats/policy_and_exchange_rates/key_ecb_interest_rates/html/index.en.html
https://www.ecb.europa.eu/press/pr/date/2022/html/ecb.mp221027~df1d778b84.en.html
https://ru.euronews.com/2022/12/04/eu-must-react-to-usa-inflation-act
https://1prime.ru/finance/20221118/838864803.html
https://www.bloomberg.com/news/articles/2022-11-11/ecb-may-announce-start-date-for-qt-in-december-de-cos-says
https://www.bloomberg.com/news/articles/2022-11-11/ecb-may-announce-start-date-for-qt-in-december-de-cos-says
https://www.bloomberg.com/news/articles/2022-09-07/wall-street-seeks-clues-on-ecb-plans-for-5-trillion-bond-pile
https://www.ecb.europa.eu/press/pr/date/2022/html/ecb.pr220721~973e6e7273.en.html
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HanbHeiwee nosbilweHWe cTaBok U Hayano nporpammel QT B mapTe 2023 r. (B 3aBUCUMOCTH
OT CKOPOCTM ee peanusauuu) 6yaeT CnocobCTBOBaTb YKPEMIEHUIO €BPO U 3aMefJsIeHUIo
UHPNALMKN, HO B 3TOM CJlyyae Mbl BUAUM HE TOJIbKO CYLLECTBEHHbIE PUCKM peLeccum B psae cTpaH
EBpO30OHbI, HO Tak)Xe MOBbILLEHHYIO BEPOSTHOCTb BOSHUKHOBEHUS [OJITOBOrO KPU3NCa, YTO rOBOPUT
o H6onee CNOXHOM XapakTepe MoHeTapHon annemmsl y ELLB, uem y OPC.

0K BenukobputaHuu: cnenysa TpeHaam

MoHeTapHas nonutuka Benukobputanum B 2022 r. 6bina nopBepxkeHa oOb6LEMUPOBLIM
TpeHpaM rnobanbHoro yxectouyeHus. Cneunduka BenukobputaHum cocTouMT B TOM, uTO €é
perynsaTop He HaXoAWTCS B 3aBUCMMOCTMU OT COBOKYMHOCTU $paKTOPOB B psae APYrUX CTpaH, Kak,
Hanpumep, B EC, koTopbin 06513aH Npu NPUHATUM PELLEHUI OTTanknBaTbCs OT 3KOHOMUYECKOWN
cuTyauum cTpaH, Bxoaswmx B rpynny PIGS. B Teuenne atoro roga BennkobputaHus nocteneHHo
MOBbILIANa KJIIOYEBYIO CTaBKY, AeNias peKOpAHbIE 3a NocnefHne LecSTUNeTUs Wwaru — B Havyane mas
cTaBka 6bina noeblweHa ¢ 0,75 po 1% ropoBbix, YTo ABUNIOCH MakcMMyMoM 3a 13 neT. Yxke k
cepeauHe roga Ha ¢oHe coobuieruii LieHTpobaHka o Tom, uto B 4K22 Bennkobputanus sctynut
B 15-mecsuHblli nepuop peueccun, 6u10 NpuHATO pewerHne o QT AeHeXHbIMU BRacTaMU B
pasmepe 10 mnpp ¢yHTOB exxekBapTanbHo. BHyTpunonutuyeckas cutyaums B Benvkobputanuu, B
CeHTsAbpe TakKe B 3HaYUTENIbHOW CTeMneHn NoBAusna Ha NpuHuMaemble baHkoM AHrMKM pelenns
W ero pUTOpUKY B LesioM. Tak, 22 ceHTsbps perynatop nosbicui katouyesyto ctasky Ha 0,5 n.n. (¢
1,75% po 2,25%). OpHako napannensHo ¢ xecTtkon putopukoin LIb KaHunep KasHaueiicTea
BennkobpuTtaHum o6bsBuI 0 HAMEPEHUM NPOBOAUTL CTUMYJIMPYIOLLYIO MOJIMTUKY NMYTEM CHUKEHUS
psafa HanoroB, HECMOTPS Ha 3aTSXHYIO WHONALMIO M BLICOKWI ypoBeHb rocponra. Bce ato
NPOUCXOAMUNO Ha pOoHEe NoNUTUYecKomn TypbyneHTHocTu B cTpaHe (cenTsabpe b. [xoHcoH cnep 3a
HECKONBbKUMW MUHWUCTPaMMU Mnofan B OTCTaBKy, NnpeMbepoM Ha 45 pgHeii ctana J1. Tpacc). Us-3a
NPOTUBOPEUYNBOW NPaBUTENbCTBEHHOW NOANTUKM BaHKy AHMIMKM NpUWNOCE HE MPOCTO OTNOXUTH
QT, Ho cHOBa 3aMnyCcTUTb KONIMYECTBEHHOE CMsirYeHne. HecnaxeHHOCTb AeCTBUS MPaBUTE/bCTBA
n LleHTpanbHoro 6aHka nowaTHyM penyTaumio PerynsTopa, YTO MOXET OC/TIOXHUTL JalbHellee
obysgnaHue nHdnaumm n 6opsdy ¢ peueccuert nyTem BepbanbHON KOMMYHUKaLIUM.

Masrkasa OKI1 AnoHun

B To Bpems kak OONbWMHCTBO LIEHTPOOAHKOB PasBUTLIX CTPaH Y)KECTOYalOT MOHETapHYIO
nonutuky, bank dnoHun npoponxkaet msarkyto Kl B 2022 r. — coxpaHsaeT k/o4yeBylo CTaBKy Ha
ypoBHe -0,10% c 2016 r. n nonutuky QE, 4TO B COBOKYMHOCTM C BbLICOKMMMU Li€HaMMU Ha

SHEProHOCUTENUN MPOBOLMPYET YCKOPEHNE MHGIALMM, KOTOPas Mo COCTOSAHUIO Ha okTabpb 2022

r. pocturna 3,7% r/r (3to makcumym ¢ 1991 r., a 6asosas HPnauma — makcumym 3a 40 net). D70
NPUBOAMT K ocnabneHunto HaumoHanbHol BantoThl kK gonnapy CLLA: B oktabpe 2022 r. kypc goctur

151 nenbl/$ (Makcumym ¢ 1990 r.), 4To BMeCTe C BLICOKMMW LEHaMU Ha SHEProHoCUTenw
npoBounpyeT pocT feduumTa Toprosoro banaHca (-1,4% BBl 3a 10M22 vs 0,12% BBl 3a 10M21).
Ons noppepxaHns kypca nexsl bark inoHnmn B TeyeHne 2022 r. cokpaTun CBOU 30/10TOBaNIIOTHbLIE
pesepebl Ha $160 mnpa oT usHavanbHbix $1,386 TpaH.

Mpuunna markon OKIM dnoHun — ee Boicokas ponrosas Harpyska (rocyfapCTBEHHbIM [oNr
cocTasun 263,9% BBl 8 3K22), uto He no3sonseT baHky ANOHMM MNOBLICUTL KNIOYEBYIO CTABKY U3-

3a NoBbIWEHHbIX pUCKOB aedonTa. Becnencrene atoro, B AnoHnm HabnogaeTcs oTTOK Kanutana B
CTpaHbl ¢ 6bonee BbICOKOW fOXOAHOCTbLIO obnuraumin (no cocTosiHuio Ha 5 nekabps ctaeka no 10-
netHum obnuraumam 6eina 0,26% B Anorun, npoTtue 1,94% & Nepmarum n 3,58% s CLUA).

BaHk SinoHun B cnepytowem rogy, BepOSITHO, NPOAOIXUT npoBoanTs nonntuky QE. OpHako
B Aekabpe LIb ocTaBun uenb no goxoaHoctam 10-neTHux obnuraumin Ha ypoeHe 0%, Ho paclumpun


https://bcs-express.ru/novosti-i-analitika/pigs-kto-oni-ili-stoit-li-zhdat-ocherednogo-dolgovogo-krizisa-v-evrope
https://www.bbc.com/news/business-62432568
https://www.kommersant.ru/doc/5493516?tg
https://www.boj.or.jp/en/index.htm/
https://www.boj.or.jp/en/announcements/release_2022/k221028a.pdf
https://tradingeconomics.com/japan/inflation-cpi
https://www.aa.com.tr/en/economy/japans-annual-inflation-soars-to-3-decade-high-in-october/2741898
https://www.reuters.com/business/retail-consumer/japans-inflation-hits-40-year-high-weak-yen-fans-import-costs-2022-11-17/
https://ru.investing.com/currencies/usd-jpy-chart
https://www.mof.go.jp/english/policy/jgbs/reference/gbb/e202209.html
https://www.goldmansachs.com/insights/pages/gs-research/japan-economics-outlook-2023-focus-on-wage-growth-and-boj-leadership-change/report.pdf
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avanasoH go 0,5% B kaxayto ctopoHy ¢ 0,25% paHee — 4TO pbIHOK BOCMPUHSIN Kak Hebosbluoe
yxectouernue [KI1, B pesynbTaTte yero neHa ykpenunacbk Ha 3% k ponnapy CLUA. Cutyaums B
2023-2024 rr. B inoHun byaeT 3aBrceTs OT i) MoHeTapHoi nonutukn ®PC (anutensHocTn umkna
yxxectouenns [KIN n notonka noBbilWeHWs CTaBOK), ii) TOro, HaCKONbKO CU/IBHO W3MEHWUTCS
putopuka LB SnoHun nocne Bo3mMoxHOM CMeHbl rnaBbl perynatopa B anpene 2023 r. u iii)

nepecMoTpa COBMECTHOIO 3asBNneHuns npasutensctea u LIb AnoHun, nognucanHoro 8 2013 r.,, 06
obszaTensctBax LIb kak MoxHO ckopee AoCcTUYb LieneBoro ypoBHs nHnsauum B 2% rogosbix. Ecnm
nepecMoTp ByfeT caenaH, TO OH MOXeT npuBecTn Kk koppekTupoeke Kl n k ykpenneHuto nexsl
(nocnepHee — B pesynbTaTe penaTpuaumm KanMTana SnoHCKMX MHBECTOPOB).

BoccTaHoBneHne akoHomukm kak npuoputeTt OKI1 Kutas

KuTali B 9TOM rofy wwen Bpaspes rnobanbHOro TPeHAa MOHETAapPHOrO YXXECTOYEHUs, CTaBs
CBOEi TMaBHOW LeNblo BOCCTAHOBNEHME 3KOHOMMKWM Mocne naHaeMun KopoHasupyca. KuTai
COXpaHan CTaBKy Ha SHBapckoM ypoBHe B 3,7% BMNOoTb A0 CeHTSbps, obbsicHAs 3TO
HeOobXOAMMOCTbIO MOAAEPKAHUS SIKOHOMUKM B YCIIOBUSX NMEPUOANYECKUX XKECTKUX NOKAAYHOB. B
Mae Obina MOHWXKeHa CTaBka WMNOTEYHOro KpeauToBaHus Ha 15 6.n. po 4,45%, uto cTano
KpynHenwmm noHmxkeHnem ¢ 2019 r. [daHHbii war o6bacHUAN NOTPEOHOCTLIO B MOAAEPIKKE
CTPOUTENIBHOIO CeKTopa nocfie npobnemM ¢ KOMMaHUsMU-AeBenonepaMmn, KOTopble oKasaiuchb
HEeCnoCObHbI BbINIATUTL AOJTN B CBA3M C PE3KMM NafeHWeM NPOAaX HOBbIX AOMOB U OCTaHOBKOM
CTPOEK M13-3a orpaHnuMTenbHbIX Mep. K KoHLy rofa kabvHeT MUHUCTPOB 1 HaHKOBCKUI pPerynstop
BbIMNYCTUAN YKa3aHUsI, NO KOTOPbLIM KpynHeilune 6aHkn Kutas obssaHbl NpeAoCcTaBUTb KpeanUTHbIE
NIMHUN KPYMHbIM 3aCTPOMLWMKaM. Tak, MpOMbIWNEeHHO-KoMMepyeckuin baHk Kutaa npepoctasun
KpeauTHble NnHMKM Ha obwyio cymmy $91 mnpg 12 sacTporiwmkanm.

K cepenvHe ropa HapopHbii 6aHk KuTas npucTynmn Kk CMSAr4eHuio AeHeXHO-KpeauTHOWM
NONUTUKM C LieNiblo BOCCTAHOBNEHUS KPEANTHOV akTUBHOCTU NMOCNe NOKAAYHOB U NoALepXKaHNS
[OCTaTOYHOTO YPOBHS NNMKBUAHOCTU. [Ina aToro kpaTkocpoyHas cTaBka no 6aHKOBCKMM 3aliMaM
6bina cHmkeHa Ha 0,1 n.n. (¢ 2.1 o 2%), a 6asosas npoueHTHasa cTaska cHusmnack Ha 0,05 n.n. (c
3,7 po 3,65%). Kutait octancs BepeH CBOeil pUTOpUKe A0 KOHUA rofa, CoOXpaHss MPOLEHTHYIO
CTaBKy B CBS3M C ObICTPbIM CHWXXEHMEM KypCa loaHa U MUHUMM3ALMEN Pe3KUX PacXOXAEHUN B
NONAUTUKE C APYrUMU KPYMHbIMU 3KOHOMUKaMU. VIHGNALUMOHHbBIE PUCKM, OXBaTMBLIME MUPOBYIO
9KOHOMUKY B 3TOM oAy, He TaK CWIbHO KOCHynucb Kutasi, B CBS3M rnybokuMM yyacTueMm
rocyfapcTBa B 9KOHOMWYECKOM PEryIMPOBaHMUM CTPaHbI.

Buicokas adpdektusHocTs [JKI banka Poccum B oTBET Ha BHElWHUE U BHYTPEHHUE Bbi3OBbI

BHewHne ycnosua pns poccurickon akoHomukn B 2022 r. KapAMHaNbHO W3MEHWUIUCH.
MoHeTapHas nonutuka baHka Poccumn B aToM ropy 6bina HanmpaBneHa, B NepBylo oyepefnb, Ha
CMsirYeHne NocneAcTBUin BBEAEHHbIX CaHKLUMM, a Takxke Ha 6opbby ¢ uHdnaumen. B Havane atoro
roga knodesas cTaBka baHka Poccum 6bina Ha yposHe 8,5% ropmosbix, B deBpane perynsatop
nosbicun eé p[o pekopaHbix 20%, uTobbl MNoppepxkaTb GUHAHCOBYIO CTabUNLHOCTL WU
KOMMEHCUPOBaTb BO3POCLUME [EeBafibBAaLUMOHHbIE U WHPNAUMOHHbBIE pUCKK. bBbinn BBEeHb
3HauYUTENIbHbIE DNEeMEHTbl KOHTPONS 3a [BMXXEHUMEM KanuTana, B YaCTHOCTWM 3anpeT BbIBOAA
BaJ/IIOTHBLIX CPEACTB 3a pybex B ntobom ero Buae. OfHaKo, y)Ke ¢ anpenst Hayasacs LMK CHUXEHMUS
CTaBKM C LEeNblo MOAAEPXKAHUS SKOHOMUKM M  MUHUMU3ALMM PUCKOB AN  PUHAHCOBOWA
CcTabunbHOCTH, B TO BPEMS KaK MHOTME Mepbl MO KOHTPOJIIO 3a ABMXEHUEM KanuTana Obliv CHATHI
(HanpuMep, Ha BbIBO3 Ba/OTHLIX HAIMYHBIX CPEACTB B pasmepe, npesbiwatowmm 10 000 gonnapos
c paspeuwenus LIB) nnn cmaruensl (8 Mmae LB cHan orpaHuuyeHus Ha npogaxky noboi HanuyHom
MHOCTPaAHHOM BanoOTbl, KPOMe [ONNapoB M eBpo). 16 ceHTabpsa cTaBka Oblna MOHWXKEHA B


https://www.bloomberg.com/news/articles/2022-10-31/japan-spent-42-billion-in-october-to-prop-up-yen-in-markets
https://www.reuters.com/markets/asia/japan-govt-consider-revising-joint-statement-with-boj-sources-2022-12-19/
https://www.nytimes.com/2022/11/25/business/china-property-developers.html
https://www.nytimes.com/2022/11/25/business/china-property-developers.html
https://www.nytimes.com/2022/11/25/business/china-property-developers.html
https://www.centralbanking.com/central-banks/monetary-policy/7951536/pboc-vows-to-provide-more-support-for-faltering-economy
https://edition.cnn.com/2022/08/15/economy/china-pboc-cuts-rates-weak-economy-intl-hnk/index.html
http://www.pbc.gov.cn/
https://tradingeconomics.com/china/interest-rate
https://journal.tinkoff.ru/guide/key-rate/
https://finex-etf.ru/university/news/kontrol_za_dvizheniem_kapitala_zachem_nuzhny_valyutnye_ogranicheniya/
https://www.cbr.ru/press/pr/?file=08042022_114000key.htm
https://www.mk.ru/economics/2022/10/16/ogranicheniya-na-vyvoz-valyuty-snyaty-chto-budet-s-kursom-rublya.html
https://www.banki.ru/news/daytheme/?id=10970043#:~:text=В%20мае%20ЦБ%20снял%20ограничения,после%209%20апреля%202022%20года.
https://www.cbr.ru/press/pr/?file=16092022_133000Key.htm
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nocnefHwin pas B 3ToM rogy Ao ypoBHs 7,5% Ha ¢oHe HEeKOTOpOro ynydweHus [enoBOW
aKTMBHOCTW. YaepKaHue CTaBKM Meraperynstop OObACHSAET MOBbIWEHHBIMU UHPASLMOHHBIMM
oxupanuamm (12,2% r/r oxupaercs B cnegyowem Hosbpe) 1 BbICOKUM YPOBHEM HabofaeMoi
nudnaumm (17,6% r/r).

MapannenbHbiM TpeHpoM 2022 r. Takxxe CTano pekopaHoe ykpenneHue pybns ¢ ypoeHs 83
py6./$ Ha koHew espans go 50 py6./$ B KOHUE UIOHS, KOTOpPOE BbINO CBA3AHO C Kak C BHELIHNMM
dakTopor (Takux Kak mageHue MMMopTa M POCT LEH Ha IHepropecypchl), Tak u cneundukon
BHYTPEHHEro pbiHKa (CHWXEHWE aXMOTAXHOro Crnpoca W POCT HaKOMIEHW), a Takxe
NPUOCTaHOBKOW BromeTHoro npaeuna. B 2122 TpeHp pa3sepHyncs — nepeopueHTaLmsa MMnopTa
M POCT OOBEMOB 3KCMOpPTa B «APYXXECTBEHHble CTpaHbl» MPUBOAAT K MPOAOJIKaKLEeMYyCs
ocnabnenuio kypca py6ns go tekywmx 69 py6./$. Sta, TeHAeHUMS, BEPOATHO, NPOAO/KUTCS U B
2023 .

4.3. Pucku ponroeoro kpusuca u biogxeTHole npobnemsl

[aBneHne Ha OlOOXKETHYIO YCTOMUYMBOCTb, BbI3BAHHOE MOCNEACTBUSIMA  MUPOBOTO
unHaHcoBoro kpusuca u naHgemun COVID-19, B 3TOM rogy AOMOAHUTENBHO YCUNNAOCH PSAOM
HaLMOHaNbHbIX 3KOHOMUYECKMX W MOJUTUYECKUX BLISOBOB B YC/IOBMSAX POCTa UEH Ha
aHeproHocuTenu, rnobansHoro yxxectodenus OKI n nsmeHeHus cTpykTypbl MexAyHapOAHOM
Toproenun B 2022 r. AKTUBHbIE BNVMBaHUS B 34PaBOOXPaHEHME U COLMabHYIO MOMOLLb BO MHOTUX
CTpaHax B NMepuoj KOpOHaBMpyca MpUBENN K yXyAWeHUo $uckanbHbix 6anaHCcoB, U B TEKyLMX
ycnoBusix ¢uHaHcuMpoBaHue peduumta bBlogxeTa 06XOAMTCS BecbMa [OPOro BBUAY pocTa
MPOLIEHTHbIX CTaBOK.
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Puc. 27. ona rocponra, npuHagnexatias Puc. 28. Jonsa rocponra, npuHapnexaiyas
HaumoHanbHbIM LIb pa3sBuBalowmxcs ctpaH HaumoHanbeHbIM LB pa3suteix cTpaH
NecTournnk: MBO NeToyrnk: MBO

B GonblMHCTBE pa3BUTbIX CTPaH M HEKOTOPbIX Pa3sBUBAIOWMXCS CYLECTBEHHO BbIPOCU
durckanbHble gucbanaHchl, © Yem CBUAETENbCTBYET yBenMYeHne geduumTa biogxera v pocT LONM
rocpgonra, npuHagnexauwero LleHTpanbHbiM 6GaHkam (B ycnoBusx, Korpga Crpoc Ha


https://www.cbr.ru/press/keypr/
https://www.cbr.ru/analytics/dkp/inflationary_expectations/Infl_exp_22-11/
https://www.cbr.ru/analytics/dkp/inflationary_expectations/Infl_exp_22-11/
https://www.cbr.ru/currency_base/daily/
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rocyfapcTBeHHble obnuraumMn najaeT Cco CTOPOHbl MHBECTOPOB, PerynatopaMm MpuUxXoauTcs
BbIKYMaTb 3HAUMTENbHYIO [OMO LEHHbIX GyMar, 4Tobbl He [OMyCTUTb 3HAYUTENIbHOrO pPoCTa
poxofgHocTel). B HacToswee Bpems cTpaHamM HeOBXOAMMO MNPUAEPXKMBATLCS CTpaTerum
$rcKanbHOM KOHCONMMAALMM, T.€. CHUXKATb PACXOAbl U YBENNYMBATL HAJIOrOBbIE JOXOAbI, HO 3TO C
TPYAOM MOXET OblTb OCYLWECTBUMO M3-32 BbICOKOW WHGNALUMKM, BHYTPUMOIUTUYECKUX WU
reonosIMTUYECKUX MNPOBNEM, CHWXEHWss OnarococTosHUS HaceneHus u ap. HecmoTps Ha
crnaxuBaHve npepfedoNTHOrO COCTOSHUS psfa  pasBUBaOWMXCA CTpaH B pesynbTaTe
PECTPYKTYpU3aLMN TOCHONra, PUCKM HeCcrnocobHOCTM pacnnaTuTbCs Mo obssaTensctBam vy
A,ECATKOB 3KOHOMMK BbICOKMU.

Mpo6bnembi ctpan KOxHon Esponsbl (IMNopTtyranusa, Ncnauus, Mpeuus, Utanus)
B cBsa3su ¢ Bbicokoi nHpnaumein u yxectoyennem OKIM 8 CLUA v Eepone onaceHnus Havana

peLeccum cpeam y4acTHWKOB pbiHKa HapacTatoT. Lonrosasa Harpyska [peuun (198,9% ot BBl
2021 r.), Utanum (150,9%), MopTtyranum (127,5%) n Ncnanum (118,7%) ocTaeTcsa o4eHb BLICOKOW
nocne npeabiayLmx WOKOB U CHOBA CTaNKMBAETCA C HOBbIMMW BbI30BaMM.
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Puc. 29. NoxoaHocTb 10-neTHux roc. obnurauni
NcTounmk: Wall Street Journal Market

B oktabpe poxopHocTn 10-neTHux roc. obnuraumin toxHbIX cTpaH EBponbl gocTurnum
peKkopAHbIX 3HaueHul 3a nocnegHue 5-11 net, HO B fekabpe HECKObKO CHU3UANCL bnarofaps

nporpamme TPl. TeM He meHee, poxogHocTu rocobnuraumii (Coptyranua — 2,8%, Micnanusa — 3,0%,
Nranna — 3,8%, peuna — 4,0%) ocTaloTcs BLICOKUMU U BEAYyT K POCTY Harpysku Ha broaxeT B

yactu obcnyxusaHua gonra (8 2021 r. B peuun 5,2% poxonos HampaBnsnocb Ha BbIMAATy
npoueHToB no obcnyxmeanuo gonra, B Utanum - 7,5%, B Moptyranum — 5,7%, 8 icnanun — 2%). Mo

coctosHuio Ha 11 pekabps cnpepbl [oxofHOCTel OOHOOB 3TUX CTPaH K LOXOOHOCTSM

rocobnuraumnii [epmanumn coctasnaT 92,5 6.n. ana MNoptyranum, 102 6.n. ana Ucnanuwm, 189,9 6.n.
ans Uranum n 208,3 6.n. pns [peunn. YTobbl NpefoTBPaTUTL MOTEHUMANbHBIE PUCKM HEBBLIMAAT MO
CyBepeHHbIM ponram 3Tux cTpaH, ELIB, BeposTHO, ByneT cpepxaH M B 4acTu AanbHeNLero
NOOHATUS CTaBOK, U B Bonpoce obvemor QT B cneaytouwem roay.


https://www.imf.org/en/Publications/WEO/weo-database/2022/October
https://www.ecb.europa.eu/press/pr/date/2022/html/ecb.pr220721~973e6e7273.en.html
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://data.imf.org/?sk=a0867067-d23c-4ebc-ad23-d3b015045405
https://ru.investing.com/rates-bonds/germany-10-year-bond-yield-streaming-chart
https://ru.investing.com/rates-bonds/germany-10-year-bond-yield-streaming-chart
http://www.worldgovernmentbonds.com/spread/portugal-10-years-vs-germany-10-years/
http://www.worldgovernmentbonds.com/spread/spain-10-years-vs-germany-10-years/
http://www.worldgovernmentbonds.com/spread/italy-10-years-vs-germany-10-years/
http://www.worldgovernmentbonds.com/spread/greece-10-years-vs-germany-10-years/
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Honroebie npobnemsl inoHuu

CocTosiHne rocgonra JnoHWM ocTaeTcs XyAWWM CPeAu pasBUTbIX CTpaH — Ha $oHe pocTa
Pacxo/ioB Ha 34paBOOXPaHEHME U CoLManbHYO MOMOLLb B NePUOS NaHAEeMUM OH Bbin yBENUYEH A0
pekopaHbix ¥1,28 keagpnr ($9,2 TpnH unn 263,9% BBl & 3K22). Ceiivac 43% rocobnuvraunii
npuHagnexaT baHky dnonun (oHu cocTaensoT 6onee 71% Bcex ero akTVMBOB), KOTOPbIA TaKMM

0b6pa3om nbiTaeTcs n3bexkaTb 3HAYUTENLHOrO POCTA JOXOAHOCTU AMOHCKMUX obnuraumii (B 4aHHbIN

MOMeHT TapreT no poxogHoctam — 0,0% + 0,5 n.n.). HecmoTpa Ha HU3KylO CTOMMOCTb
3aMMCTBOBaHUM, ANA CHUXKXEHUSA PUCKOB fajlbHeNWero pocta rocaonra cTpaHe B CPeAHECPOYHOM
nepcrnekTneBe HeobxoAMMO NepenTn K puckanbHon KoHconuaaumm. MNageHne GnarococTosHNUS U
CTapeHWe HaceNleHns NPoAoKaeT HeraTUBHO CKa3blBaTbCA Ha COCTOSIHUM BloA)KeTa CTPaHbI.

B nepuon aktmeHoro yxectouyeHnua Kl cpean passutbix cTpaH, LB SnoHun
NpuAepXMBaeTCa NOAUTUKN cMsryeHus. M3-3a pasHuubl ctaBok pgoxogHoctu (Ha 10 pekabps
JOXOOHOCTb MO AECATUNETHUM ANOHCKUM BoHaam cocTtasnsaeT 0,25% vs 1,9% — no HeMeuKuM u

3,6% — no amMepuKaHCKUM) U CHWXeHus posepus kK nonutuke LIB HepesunpeHThl pacnpopatoT
obnuraummn dnoHun. B cBAsn ¢ Tekylen cuTyaumein Ha [ONTOBOM PbIHKE U OXWAaHUEM pocCTa
nedunumTta BlogkeTa Mbl BUAUM ABa cueHapus cobbituin B 2023 r.: i) LIB npogomkuT nporpammy
QE v coxpaHuT cTaBkM Ha HyIEBOM YPOBHE, OCTaBasACb KPYMHENWUM AepxaTenem rocobnuraunii;
i) LB y>xecTounT puTtopuky, 4To BhI3oBET pocT AoxoaHocTen. Oba cueHapus UMeKT HeraTUBHbIE
NoCNeAcTBUS: NepBbii NpUBeAeT K paKTUYECKOMY KOHTPOJIIO pbiHKa U yTpaTe foBepus K baHky
SINOHWK, a BTOPOW — K CIOXHOCTSIM B AasibHeWeM OBCNYyXXMBaHUN FrOCAONra U YCUIIEHUIO PUCKOB
nedonTa.

OuepepHoe noebiweHue notonka rocgonra CLUA

FocypapcteeHHbid gonr CLLA 3a 20 net yBennuuncs B 3 pasa B HOMUHaNIbHOM BblpaXXeHUU: ¢
$10 tpnH go $30,9 tpar B8 2022 1. (c 57% no 123,7% BBI). MoTonok rocaonra (BepxHas rpaHnLa
AOMYCTMMOrO 3HaYeHUs 3aMMCTBOBaHW) celvac coctasnseT $31,4 TpnH, n oxmuaaeTcs, 4To OH
6ynet pocTurHyT yxxe B 2023 .
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Puc. 30. Tocponr CLLUA v noTtonok rocponra

NcTounmk: Federal Reserve Economic Data, Statista


https://www.mof.go.jp/english/policy/jgbs/reference/gbb/e202209.html
https://www.mof.go.jp/english/policy/jgbs/reference/gbb/e202209.html
https://www.mof.go.jp/english/policy/jgbs/reference/Others/holdings01.pdf
https://www.boj.or.jp/en/about/account/zai2205a.pdf
https://www.nasdaq.com/articles/boj-holds-more-than-100-of-newly-issued-10-year-jgbs-report
https://ru.investing.com/rates-bonds/japan-10-year-bond-yield
https://ru.investing.com/rates-bonds/germany-10-year-bond-yield-streaming-chart
https://ru.investing.com/rates-bonds/u.s.-10-year-bond-yield
https://fsapps.fiscal.treasury.gov/dts/files/22120800.pdf
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[loTonok ycrtaHaenuBaetcs KoHrpeccoM W onpefensieT, CKONMbKO MOXeT 3aHUMaTb
[MpaBuTenscTBO. B TO e BpeMsa goxogHocTh no 2- n 10-neTHuM kasHaverickum obnuraumam CLLA
nobunn NATHagUaTUNETHUI PEKOPA: B KOHLLe OKTSOps — Havyane Hoabps CTaBKM MOAHANUCH OO
4,7% v 4,23% coOTBETCTBEHHO. DTO MPUBENO K YBEIMYEHUIO UHBEPCUM KPUBOW LOXOLHOCTU
(cnpeny mexay 2- n 10-netHumu 6oHgamm) o makcumyma ¢ 1981 r. — 0,84 n.n. MieecTopsl

HaCTPOEHbl MeCCUMUCTUYHO U MPOAOMIXKAIOT CMelaTh GOKYyC Ha [ONrocpouHble akTuebl, a OPC
MOBbILWAET CTaBKy — MO3TOMY CHWXEHWE [OXOOHOCTEN MO KasHayemckum obnuraumsm B
6nuxkanwee Bpems He oxugaetcs. HecMoTps Ha 3HaunTensHoe cokpalyeHue aeduumta brogxeTta
B 2022 r. ($1,375 tpnH vs $2,78 tpnH B 2021 r.) aedbnumt BCE euwe 3HaunTensHbIn — 5,5% BBIM, uto
6onblwe pgokpusncHoro sHadenus 2019 r. — 4,6%. Tem He MeHee NepcneKTMBLl €ro JanbHenlero
COKpaLLEHUS MOJIOXUTENbHbI: KONOCCalbHble pacxodbl Ha 6opbby ¢ MaHaeMuer CoKpaTUIUCh, 1
HabnogaeTca pocT goxonos B 6omkeT (3a 2022 duHaHCOBLIN rof NOCTYNUAO peKopaHas CyMma
poxopos - $49 TpnH). D70 Takke BHOCMT BKNah B 3aMefieHve WHPNAUMKM Hapsay ©
y>K€CTOYEHNEM MOHETapPHOW MONNTUKW.

HeraTtueHble nocnepacTeBus pocta ponrosoin Harpysku Kutas

PocT Banoeoro rocponra Kutas ¢ Hayana MMPOBOro 3KOHOMWYECKOrO KpU3UCa — Cambli
BLICOKMI CpeAun pasBuBaolmxcs cTpaH — ¢ 27,1% BBl 8 2008 r. po 71,5% BBIM 8 2021 r. (8
HOMWHaNbLHOM BblpaxkeHuu rocgonr Belpoc B 9,5 pas — ¢ 8,6 po 81,8 TpnH toaHeln). B okTabpbckumx
nporHosax MB® oxupgan, uto no utoram 2022 r. rocgonr Kutas seipacteT go 76,9% BBl (ake.
94,7 TpnH 10aHeit), Ho yxe B 3K22 cooTHoweHune rocgonra k BBl npesbicuno 77,3%. Mpu aTom
obwmin o6veM kpeauToB HepuHaHcoBoMy cekTopy KHP Beipoc ¢ 139% BBI1 B koHue 2008 r. po
295% BBl B 2K22 (71.e. ¢ 44,3 TpnH t0aHein fo 347,7 TpnH 0aHen, faHHble NyBAnKYIOTCS C Narom).
Tako pocT 3aMMcTBOBaHMIA Obin ofaHWMM M3 ppaliBepoB pocTa BBl Kutas n cnocobcteoBan
6onbwemy oTkpbITHiO 3kKoHOMUKKM (KuTai B 2020 r. Bbilwen Ha NepBoe MecTo B MUpE Mo obbemam
MeXAyHapOAHO TOProBau).

OpHako, B HacTosiLee BpeMsi Mbl HabNoAaeM psif, HeraTUBHbLIX MOCNEACTBUI POCTa [ONTOBOM
Harpysku, B YaCTHOCTM, B CEKTOpPEe HEABUXMMOCTW, KOTOPLIN SBNSeTCS OAHWM W3 Hanbonee
BaXkKHbIX Ans akoHoMukn KHP. CnekynsiTMBHBIM cnpoc Ha NPOTSXEHUW NMOCNefHUX AecaTu net
npueen k popmuposanuio nyssips. B 2020 r. ¢ uenbto orpaHMYeHUs 3aMMCTBOBaHWI 4EBENONepoB
KMTaCKMe BNAacTU MHULMUPOBANWU MONIMTUKY KTPEX KPaCHbIX NMHWUIA»: i) obwmin obbEM ponra

(Mcknoyas nonyyeHHble aBaHCh) K akTvBam — He bonee 70%; i) obwuii o6bvEM ponra K
CcOBCTBEHHOMY KanuTany komnaHum — He 6onee 100%; iii) AeHexHble cpeacTBa paBHblI UM BbilLe
06BEMA KPaTKOCPOYHOWM 3aA0NIKeHHOCTU. HecooTBeTcTBME IOOOMY U3 KPUTEPUEB CHUXKAET
cnocobHoCTb $pUpPMbI HBpaTh HOBbIE 3aMMCTBOBaHUSA. B pesynbTaTte Ha pbiHKE HEABMXMMOCTU B
Kutae npowusowen obean ueH B 2122, n no coctosaHuio Ha 7 aekabpsa 2022 r. ypoeeHb gedonta

obnuraumin kutanckux gesenonepos B gonnapax CLUA (daktuueckuin gedont nnoc TexHUYeckui

nedont) npesbicun 50%. B Hosbpe 2022 r. NpaBuTenbCTBO MPUHANO «16-MyHKTHLIA NaaHy», B
KOTOPOM YyKa3saHbl pasfnyHble Mepbl MOAAEPXKKW, BKIOYAs AOMOJHUTENbHOE ¢UHAHCMpPOBaHMUE
LLeBENONepoB, NPOANEHNE CPOKOB BbIMAT MO KPEAUTaM U CHUXEHWE TPpebOoBaHMIA K MOKynaTensam
HeOBMXMMOCTU. XOTA peanusauus CUCTEMHO 3HAYUMMbBIX PUCKOB — 3TO MaslOBEPOSATHBIN
cueHapuii, a 6narogaps BBEAEHHbIM MepaM PbIHOK HEOBMXMMOCTM MOXET HauyaTb

BoccTaHaenueatecs B 2023 r., ponroeble npobnembl Kutaa Hapsagy C MNONUTUKOW HyneBow
TepnumocTn kK COVID-19 ocTaHyTca dakTOpoM 3aMenneHus aKoHoMuyeckoro pocta Kutas B
CpeAHeCpOYHOU NepcneKkTmBe.


https://home.treasury.gov/policy-issues/financial-markets-financial-institutions-and-fiscal-service/debt-limit
https://fred.stlouisfed.org/series/T10Y2Y
https://www.cbo.gov/system/files/2022-11/58592-MBR.pdf
https://www.reuters.com/markets/us/us-fy-2022-budget-deficit-halves-1375-trln-despite-student-loan-costs-2022-10-21/
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://www.vedomosti.ru/investments/articles/2022/11/28/952331-mirovoi-dolg-sokratilsya-na-16-trln
https://www.bis.org/statistics/totcredit.htm
https://www.profinance.ru/news/2020/07/21/bynh-puzyr-v-52-trilliona-pandemiya-ne-ostanovila-rost-na-rynke-zhilya-kitaya.html
https://prc.today/tri-krasnye-linii-regulyatorov-dlya-stimulirovaniya-dolgovyh-obyazatelstv-developerov-k-sokrashheniyu-leveridzha/
https://www.bondsupermart.com/bsm/article-detail/a-list-of-30-key-chinese-developers-latest-development-ongoing-update-RCMS_255744
https://www.bloomberg.com/news/articles/2022-11-13/china-s-16-point-plan-to-rescue-its-ailing-property-sector
https://www.bloomberg.com/news/videos/2022-12-06/china-analysts-hunt-for-clues-of-property-market-turnaround
https://www.bloomberg.com/news/videos/2022-12-02/jd-com-s-shen-on-china-property-video

GlobBaro HSE: bapoMeTp MupoBoi akoHoMuku, utoru 2022 r.

PassuBalowmecs cTpaHbl ¢ BLICOKOW BepoaTHoCTbIo aedonTa

HeaddekTBHas MakpOIKOHOMMYECKas MOMMUTUKA BKYMe C HeraTMBHbIMU BHELWHUMM
dakTopamu (pocT goxoAHOCTeN, UHPNALMS, obecLeHeHne HauMoHanbHbIX BantoT u ap.) B 2022 r.
npuBenn K fedponTy Uan MOBLICUIM PUCKM €ro BO3HUKHOBEHWSA B PSAAE Pa3BMBAIOWMXCA CTPaH.
LLpu-Jlarka obbssuna gedont no csoum ponroebiM obssaTenscteam (BBMAY MONUTUYECKOrO
KpY3WCa, CHUWXAIoWMXCA [OOXO4OB 6blogxeTa M MOCNEACTBUIA NaHAeMuu) W nompocuna vy
Kpeautopos pecTpykTypusaumun. Ha $51 mnpg rocoonra ($7 mnpg — nnatexu 8 2022 r.) y cTpaHsl
nmeetca $25 mnpa pesepeos. B noxosxen cutyauum okasanca Jlaoc, Ho, B oTanune ot LLpu-Jlanku,
MOJMIOBMHA ero rocaora npuHaanexuT Kutaioo, KoTopblii 3aMHTepecoBaH B 4e/IOBbIX OTHOLIEHUAX
c JlaocoM, TeM cambiM [aBas €My BO3MOXHOCTb PEeCTPYKTYpUpOBaTb AOAr. TakXe Ha rpaHu
nedonta HaxopsTca TyHuc (BepyTcs neperoBopbl O pecTpykTypusauuu ponra ¢ MBO; nHaue
nedont B 2023 r. HeusbexeH), [aHa, Kenus, Douonus, [lakuctan (Bepetcs paborta no

BOCCTaHOBJ/IEHWUIO YCTOMYMBOCTM [0/Ira, YTobbl NONyunTh PpuHaHCOBYIO nopaepxky ot MBO®, BB,
ABP) v pp. Erunet, CeHeran, Hurepus, bonueua v pag opyrux cTpaH HaxoAsTCs B MeHbLUen
OMaCHOCTU — BEPOATHOCTbL UX AedosiTa B TeyeHue bamxarniwero roga meHee 10%. HanmeHblmm

pYCKaM NoABepXKeHbl rocyAapcTBa TuxookeaHckoro permorna (MHgoHesus, GuannnuHel u ap.) T.K.
A5 HAX XapaKTepHbl BbICOKME TEMIMbl pOCTa 3KOHOMMKMU (M, Kak CNefCcTBMe, NPUBNEKATENbHOCTb
AJ1 MHBECTOPOB) U OTHOCWUTENIbHO HW3KMI ypoBeHb rocponra k BIMIM. HecmoTps Ha To, uTO
NOoTeHUManbHbl 4edONT NepeynCeHHbIX Bbllle CTPaH He MPUBEAET K Cepbe3HbIM MOTPACEHUIM
Ha MUPOBOM ¢UHAHCOBOM pblHKE, 611aroCOCTOSIHWE HaceNeHUs W POCT BHYTPUMOAUTUYECKMX
PWCKOB MOTYT yCYyrybuTbCs.


https://www.bbc.com/news/business-61505842
https://www.economist.com/asia/2022/06/30/will-laos-default-on-its-debt
https://tellimer.com/article/tunisias-imf-agreement-reduces-default-risk-b
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/ghanas-increasing-risk-of-debt-default.html
https://www.theafricareport.com/248574/ghana-kenya-ethiopia-on-edge-as-africa-fraught-with-default-risks/
https://tribune.com.pk/story/2387528/pakistans-default-risk-worsens
https://www.bloomberg.com/news/articles/2022-11-17/what-if-emerging-markets-dodge-the-default-wave
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ll. lTeononuTtunka

1.1. HanpsixkeHHOCTb Ha UCTOPUYECKUX MaKCUMyMaX

Mpowepwuin rog, cTan oAHUM U3 Haubonee reonoNUTUYECKN HaMNPSXKEHHbIX 3a MociegHue
pecatuneTtus. Ha doHe cneumansHoi BoeHHon onepauun (CBO) Poccum Ha YkpavHe uHpekc

Geopolitical Risk Index (GPR) B MapTe cocTasun pekopaHbie 325 — caMoe BbICOKOE 3HayeHue C
2001 r. (tepakTbl B Hilo-Mopke v BawuHrroHe, Hauano BoitHel CLUA 8 AdraHucTare) n 2003 r.
(Havano sowiHbl CLUA B Upake).

500
—— Geopolitical Risk Index (GPR) ——Economic Policy Uncertainty (EPU)
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100 115.8

Puc. 31. Unpekc reononntukm

MpumeyaHue. GPR — nHaekc cTeneHmn reononMTMYecKomn HanpsXxeHHoCTH B Mupe (faHHble 3a HosS6pb). [JaHHble
MHAEKCa 3a NocNeHNE MecsiLbl OBHOBSIOTCS C y4€TOM MOrPeHOCTEN U METOANKN UCCNENOBaHMS, YTO MOXET
NPUBOANTbL K KOPPEKTUPOBKE UX 3HAYEHUIA.

EPU — uHAekc, nokasbiBatlowmii CTeneHb HeONpeaeneHHOCTU SKOHOMUYECKOW MOAUTUKM B Mupe (AaHHble 3a
HOS6pb). MIHaekchl cTposTcs Ha ocHoBe AaHHbIX 10 kpynHbix CMU-13gaHuin ¢ noMoLbio KOHTEHT-aHanm3a. Poct
WHOEKCOB CBUAETENbCTBYET O POCTE CTEMEHW reornoNMTUYECKON HaMPsHKEHHOCTU U HeonpeaeNeHHOCTH
SKOHOMWYECKOM MONUTUKM, UX Nafe€HNE — O CHUKEHUMN.

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

[Nocne MapTOBCKOro MakKCUMMyMa 3HauyeHWe WHAEeKCa 4OCTUIIO JNOKaNbHOMO MWHWMYMa B
nione (119). CobbiTusa Bokpyr TaiBaHa M akTuBM3auMsa 6OEBbIX OEWCTBUSA Ha YKpavHe BHOBb
cTMMynuMpoBanu pocT nokasatens B asrycte (135), centabpe (135), oktabpe (146). B Hosbpe
nHgekc cHusmnca ao 116, uto cesizaHO CO cMeleHneM MHPOPMALMOHHON MOBECTKU Ha TeMbl,
Kacalolwmecs CoLManbHO-3KOHOMUYECKUX MOCNEeACTBUA OOEBbIX AENCTBUN, MEXAyHapOOHO-
NONNTUYECKUX U SKOHOMUYECKMX KpuancoB. OfHaKO B LIeNOM MHAEKC OCTalCSs Bbile CPefHero
nokasaTens 3a nepuopg 2016-2019 rr., pasHoro 98,9.

Boicokme nokasatenu uHgekca GPR B 2022 r. 6binn cBSisaHbl C pasBUTUEM KOHPIUKTHBIX
cuTyaumn B psage pervoHoB mupa. B EBpone reononutuueckue puckm 6binv 0bycnoBneHsbl
ackanauumen KoHdMkTa BOKPYr YKpauHbl, pOCTOM HampsbkeHHocTu Mexay Poccuein n HATO,
yrnybneHnem 3HEepreTMyeckoro M 3KOHOMMYECcKoro Kpusumcos. B AsmaTcko-TuxookeaHCKOM
pervoHe (ATP) oOHUM U3 KNOYEBLIX WUCTOYHUKOB HAMPSXKEHHOCTU SABNSNAach MPOTUBOpPEYME
mexay Kutaem n CLLA no Bonpocy TaneaHsi. KpoMe Toro, B permoHe ycunuacst obmn TpeHs Ha
munutapusauumio. Ha bnvxkHem BocToke B mepBow nonoeuHe ropa Habniofganoch HapacTaHwe
LEeCTabuUNn3aLUMOHHBIX TEHAEHUMI, CBA3aHHBIX C OOOCTPEHMEM MPOLOBONILCTBEHHOW MPOBNEMbL.


https://www.matteoiacoviello.com/gpr.htm
https://www.policyuncertainty.com/index.html
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OpHako BO BTOPOW MONIOBMHE roja 34eCb HaMeTunacb OTHOCUTENbHasi CcTabunusauus
reononnTuyeckomn obctaHoBku. XoTs B psge cTpaH bankHeBocTouHOro pervoHa ¢rkcMpoBanuch
BCMJIECKM BHYTPUMONNTUYECKOTO MPOTUBOCTOSIHUA W yXyAWEHWE 3MNUAEMUONOIUYECKON 1
npofoBonbCcTBEHHON cuTyaumn. B CeBepHoii AMepuke coxpaHsinacb MnosuTUYecKas
HeonpeneneHHOCTb Ha $oHe Bopbbbl C UHPNALMEN U SHEPreTUYECKUM KPUSUCOM, a TakxKe obLuas
nonapusaLmsa NoIMTUYECKOro Nons B NpeaaBepumn npoMexyTouHbix Beibopos B KoHrpecc CLLA. B
NatuHckort  AMepuke  reomnoNUTUYECKYIO  HaMPSXKEHHOCTb  MOAMUTHIBANO  0boCTpeHue
BHYTPUMNONUTMYECKOrO NPOTMBOOOPCTBa B psifie CTpPaH U pasBUTME COMEpPHUYECTBa B pervoHe
mexay CLLUA n Kutaem. B Abpuke pocT reononmtuiecknux puckos 6l CBA3aH C BOZHUKHOBEHUEM
HOBbIX YrpO3 3HEepreTU4YecKoW W MPOAOBONLCTBEHHON 6e30macHOCTW, HapacTaHueMm obuero
YPOBHSI KOHPIMKTHOCTY.

1.2. EBpona/CHI: ykpanHckuit KOoHGAuKT

C koHua despana 2022 r. B EBpone oTmeuanocb peskoe obocTpeHUe reornonnuTUYecKon
HaMpPsSXXEHHOCTW, YTO CBSA3AHO C pasBUTUEM KOHPIMKTA BOKPYr YKpawHbl, YyXeCToYeHuem
aHTUPOCCUINCKOM CaHKLUMOHHOW MONUTUKK, YrNybneHneM 3HEepreTuyeckoro m 3KOHOMMUYECKOro
kpusumcos. C Hayana CBO nonutuka rocyfapcTs pernoHa U Ux napTHEPOB Obla OpMeHTUpoBaHa
Ha oOKa3aHWe BCECTOPOHHEN GpUMHAHCOBOVW W BOEHHO-TEXHUYECKON MOAAEPXKKN YKpauHe,

paclMpeHne COBCTBEHHbIX BO3MOXHOCTEW B cdepe 00opoHb, obecneyeHne 6onbliein
koopauHaummn gencteuii no nnHum HATO n G7. KoHdnukT Bokpyr YKpanHbl yCUInA pUck npsiMoro
cTonkHoBeHusa mexay Poccnen n HATO c yrposori ackanaumm Ha HOBbIN BOEHHO-CTPaTEermiyeckuni
YPOBEHb, @ TakXXe CMpPOBOLMPOBaN Yrposbl Ans anepHon 6GesonacHOCTU u3-3a obcTpenos
3anopoxckon ADC, apepHoi pAeaTenbHocTM YKpauHbl, aTak Ha WHdpacTpykTypy Poccum.
CBoeobpasHbiM CUMMTOMOM 3HEPreTUYECKOro KpU3Nca U pas3pbiBa SKOHOMUYECKUI CBSI3el CTpaH
permoHa c Poccuelr cTanu pguBepcuu Ha rasonpoBofax MpPoekToB «CeBepHbli MOTOKY.
YecToyeHne aHTUPOCCUIACKON CaHKLMOHHOW MOMMTUKN HaLWNO BblpaXeHUe BO BBEAEHWUU psAa
caHkuun CLUA, nesatu naketoB caHkumnin EC n gpyrux sanagHeix cTpaH, npuHatuu ctpaHamm G7
noTonKa LeH Ha poccuitckme HedTb (5 gekabpsa 2022 r.) n HedTenpopykThl (5 dpespansa 2023 r.),
OCYWECTBNIEHUN Mep No AauriomaTmyeckon usonaumm Poccun. B uenom paspywenune
9KOHOMMYECKOM B3aMMOCBSI3aHHOCTU Mexxay Poccueit n EBponoli cosgaeT BbICOKYIO BEPOSITHOCTb
COXpaHeHuss KOHGIMKTHOrO NoTeHuMana B permoHe B CpegHe- 1 [oNroCpOYHOM nepcrnexkTuse.
BaxkHbIM cobbITMEM AN1S FEONONNTUYECKOW OBCTaHOBKM B pPerMoHe cTano rnposefeHne 23—
27 ceHTa6pa pedepenaymor no sonpocy exoxaeHusa OHP, JIHP, 3anopoxckoi n XepcoHckoi

obnacTeit B coctaB Poccun v yteepxaeHne 5 oktabps paTvdmkaumm LOrOBOPOB O MPUHATUM

HoBbIX Tepputopuit. Kniouesble ctpaHbl 3amaga v HATO BbicTynuam ¢ oduumanbHbIMU
3a8BNIEHNSIMU O HEMPU3HAHUW [OaHHbIX pelweHuin. [TpuopuTeTHLIM HanpaBleHNEM BHELIHEN
nonnTUKN Poccum B CNOXMBLIMXCH peannsix CTano yKpenneHue COTPyAHMYECTBa CO CTpaHamw
LOC, BPUKC, EASC.

B yCNoBUAX reononnTUYECKOM Harpsa>XeHHOCTU CTpaHbI EBpOI'IbI CTOJIKHY/IUCb C yCUJTEHUEM

3HEPreTUYeCcKOro Kpusuca, pesknuM POCTOM WMHPAALUM U PUCKOM MOSHOLLEHHOW peueccuu B
EeposoHe. C uenbio obecneyeHns 3KOHOMUYECKOW ycToihumBocTu uneHsl EC npepnpuHsnu
LEeNCTBUS MO  KOOPAMHALUMW  MOAUTUKM AN COKpaleHus MOTPebneHus 3Hepruv U
avBepcuduKaLmMm  UCTOYHMKOB MOCTAaBOK 3dHeproHocutenei. [lpu BbipaboTke pelueHuit
MCMbITaHMIO MOABEPICS MPUHLMM EBPOCONNAAPHOCTH, B TOM Yucne oTHolweHus mexay OpaHumen
n OPl, mnagoesponenuammn n aagpom EC, ceBepHbIMM U 10XHBIMKU CTpaHamu. BmecTte ¢ Tem


https://ria.ru/20220905/pomosch-1814646842.html
https://www.euractiv.com/section/global-europe/news/blinken-visits-ukraine-to-offer-new-us-military-aid-for-counteroffensive/
https://www.washingtonpost.com/national-security/2022/08/24/biden-ukraine-3-billion-weapons/
https://www.politico.eu/article/eu-to-jointly-purchase-weapons/
https://www.nato.int/cps/en/natohq/news_209493.htm?selectedLocale=en
https://www.nato.int/cps/en/natohq/opinions_209237.htm?selectedLocale=en
https://www.politico.eu/article/g7-unveils-600b-plan-to-combat-chinas-belt-and-road/
https://rg.ru/2022/10/05/diversiia-na-severnyh-potokah-stanet-odnoj-iz-glavnyh-tem-sammita-es.html
https://ec.europa.eu/commission/presscorner/detail/en/statement_22_7568
https://russiancouncil.ru/analytics-and-comments/analytics/sanktsii-v-tochke-bifurkatsii/
https://www.euractiv.com/section/global-europe/news/eu-agrees-60-russian-oil-price-cap-after-poland-backs-deal/
https://www.europarl.europa.eu/news/en/press-room/20221118IPR55707/european-parliament-declares-russia-to-be-a-state-sponsor-of-terrorism
https://tass.ru/info/15843175?utm_source=yandex.ru&utm_medium=organic&utm_campaign=yandex.ru&utm_referrer=yandex.ru
http://www.kremlin.ru/events/president/transcripts/69465
http://duma.gov.ru/news/55407/
https://www.politico.com/news/2022/09/29/putin-russia-annexation-ukraine-00059545
https://www.politico.eu/article/nine-nato-countries-condemn-russia-annexations-in-ukraine/
https://tass.ru/armiya-i-opk/15547527
https://ria.ru/20220829/vzaimodeystvie-1812955057.html
https://eec.eaeunion.org/news/utverzhdeny-osnovnye-napravleniya-mezhdunarodnoy-deyatelnosti-eaes-na-2023-god/
https://ec.europa.eu/commission/presscorner/detail/en/IP_22_7072
https://www.euractiv.com/section/energy/news/eu-plan-to-cut-gas-use-by-15-set-to-come-into-effect/
https://www.euractiv.com/section/energy/news/germany-inks-first-major-gas-deal-with-qatar/

GlobBaro HSE: bapoMeTp MupoBoi akoHoMuku, utoru 2022 r.

coxpaHsiloTca pasHornacuss B auanore mexay EC un Benukobputanuel no BbIMONHEHWIO
cornaweHus o Brexit. [MapannensHo ycununuch NpoTMBOpeyYnss NO TPaHCaTNaHTUYECKOW JIMHWUM

mexay EC n CLUA, ocobeHHO No BONpocy aMepuKaHCKOro «3akoHa O CHUXEHUN UHPNALUU» oT
asrycta 2022 r., koTopblii NpeanonaraeT cybcuaMpoBaHne NpousBoaUTeNen anekTpomobuneii B
CLUA n MoxeT crniocobcTBOBaTh AanbHeWwen pevHayctpuanusauumn Eeponbl. HecmoTps Ha

pasHornacus BHyTpPU 3anafHoMn Koanuuum, noka koHconnampyowmin agpexkt CBO nopgaepxusaet

e[VHCTBO 3anaja B BONPOCcax CaHKUMOHHOro aaeneHns Ha Poccuio u caepxunsarua Kutas.
JononHntenbHbIM $akTOPOM HECTabWUNBHOCTU B PErMoHe CTanmn NPOTECTbl U3-3a YXYALEHUS

couymanbHo-akoHoMmuyeckoro nonoxeHna B OPI, DpanHuun, Asctpuu, benbruun, VcnaHuw,

[Noptyranun, Yexun, Berrpum, Monnaeum. Oblwaa KpusncHaa AMHaMMKa okasana BAUSIHWE Ha

NMONOXEHNE MENHCTPUMHbBIX MONINMTUYECKUX CUN B pernoHe. B BennkobputaHum B oTcTaBky noganu
npeMbep-MuHncTpsl bopuc dxoHcoH (7 uions) v Jluz Tpacc (25 okts6ps). B UTanum B oTcTaeky
nopan npembep-muHuctp Mapuo Oparn (21 vions). B Bonrapuv B oTcTaky nogan npembep-
muHuctp Kupunn Metkos (27 uions). B DcToHnn B oTcTaeky nogana npembep-munHmucTp Kas
Kannac (14 vions). B Cnosakuu 15 nekabps npasutensctey Dayapaa Xerepa 6bii BIHECEH BOTYM
He[loBEpUs CO CTOPOHbI NMap/laMeHTa.

Ha npoctpanctee CHI Takxe npocnexuBanacb TeHOEHUMS pPOCTa KOHPAUKTHOMO
noteHunana. Havano ropa B pernoHe O3HaMEHOBaNOCb BHYTPUMOMUTUYECKUM KPU3UCOM B
KasaxcTaHe, Bbi3BaHHbEIM BecrnopsaakamMn 1 6opbboi 3a BNacTb 3NUTHBIX Fpynn. HecMoTps Ha To,
YTO B SHBape CUTyauuio YyJanocb CTabunnsmpoBaTb B HEManon cTeneHu Onaropaps

mupoTeopueckor onepauun cun OJKB, BHyTpunonntuueckas HanpsXXeHHOCTb B CTpaHe
coxpaHsieTcs. B aBrycte obocTpunca koHbnvkT Mexay ApmeHuein n AsepbaiigkaHoMm U3-3a
cobbiTuii Bokpyr HaropHoro Kapabaxa. B ceHTsibpe npousownun BoopyXeHHble CTOJIKHOBEHMS

Mexay TamkukuctaHoM u Kuprusmerr B paioHe npurpaHuyHor nosockl. BosHWkHOBeHWe
AONONHUTENbHBIX yrpo3 B LleHTpanbHoli Asun Bbino cBA3aHO C akTUBM3aLMEN MeXAyHapOAHbIX
TEPPOPUCTUYECKUX [PYMNMNUMPOBOK Ha Tepputopun AdraHucTaHa. B nopobHbix ycnosusx
BHepernoHanbHble urpoku (CLUA, EC, Typuuns) npeAnpuHsanm warv Ans yKpenneHus CobCTBEHHbIX

nosvumin B peruoHe. [lpuoputeTHbiMM cdepamu coTpydHudecTBa Poccum co cTpaHamu
LleHTpanbHoi  A3um  cTanu  BOMPOCH  MOAAEPXaHUs  CcTabunbHOCTH, TpaHchopmaumm
9KOHOMMYECKONM MOBECTKM, CO3[AaHWUS HOBbIX MEXaHW3MOB YMpPaBNEHWUS PErMOHOM, PasBUTUS
TOProBbIX CBsI3eW U nornmcTukn. Poccust aktuBusmposana paboTy ¢ napTHepamu B pamkax O/LIKB,

LLIOC, CHI.

1.3. ATP: pocT HanpsikeHHOCTH BoKkpyr TaliBaHs

B npowepuwem rogy ogHO M3 KIKOYEBLIX MPOTUBOPEUNIA B PErMOHE — MPOTUBOCTOSHUE MEXAY
CLUA v KHP no sonpocy TaliBaHs — MONy4YnMno cepbesHbli MMMNYNbC ANs passuTus. Bo BTopon
nonosuHe 2022 r. cocToanack cepus oduLManbHbIX BUIUTOB B Taibai generaumin ctpaH 3anaga
(cnvkepa [Manatel npegctasutenen CLUA HaHeu [Menocu, peneraumu npepcrtasuTenei
Konrpecca CLUA u gpyrux opuumansHbix iy CLUA n HekoTopeix cTpan EC). CLUA Takxe 3asasuiu
O HaMepeHWW OKa3blBaTb MPSIMYIO BOEHHYKO noanepxky TarBaHwo. B otBeT Kutaih nposen pag
BOEHHbIX YYEHUN C MUCMNOJIb30BAaHMEM HOBbLIX BWOOB BOOPYXEHUI, OTpaboTaB cLeHapuu

610KMPOBaHUS OCTPOBa U 3aBOEBaHWS rocrnoacTea B Bosgyxe. [lekuH Takke npussan CLUA
cobntofgaTb NpUHLMN «ofHoro Kutaa» 1 nposiBnsTb OCTOPOXHOCTb B OTHOLWEHUN TaliBaHs.

B KOHTeKCcTe pervoHasbHOro pPasBUTUS OOHUM U3 KJOYeBbIX cobbiTui cTan XX cbesf
KoMMyHucTuueckoin naptum Kutas (KIMK), npowepwmin 16-22 oktabps, Ha KOTOpPOM 6Bbiiu
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npoaneHbl nonHomoums npeacepatens KHP Cu LisvHbnunH Ha HOBLIM nsiTuneTHuiA cpok. Cbesp
3akpenun B YcTaBe nmapTuu Lenb BoccoeauHeHusa ¢ TanBaHem u npespauweHne apmumn KHP B

KBOOPY>XXEHHbIE CUJIbl MEPEfOBOro MMPOBOro ypoBHs». B xone cvespa Cu LisnHbnuH 3assus, uto
KHP 6ynet cTpeMuTbCcs K MUPHOMY BOCCOEAMHEHUMIO C TaiiBaHEM, HO MPU HEOOBXOAMMOCTU He
byneT yknoHATbCA OT npumeHeHus cunbl. PakTopoM gecTabunmnsaumm obCTaHOBKWM B CTpaHe U

pernoHe MOCNY>XWUAW LEMOHCTPaLMn MPOTUB aHTUKOBMAHLIX Mep B [leknHe u psape Apyrux
KuTanckmnx ropopos. B ceasu ¢ yem npepgnonaraetcs, yto KHP MoxeT nepecMoTpeTb nonmTuky

«HYNIEBOM TEPMUMOCTU» N NEPENTU K NMOCTENEHHOMY CMSAMYEHUIO OrPaHNYEHUN.

MNapannenbHo ycununca TpeHA Ha oOwWyl MunuMTapusaumio permoHa. B koHTekcTe
npotuBoctosiHna CLLUA un ux cotosHukoB ¢ KutaeM BaxHbIM cobbiTeM cTano 3akioveHne 19
anpens cornalweHuns o BoeHHoM coTpyaHudecTee mexay KHP n ConomMoHoBbEIMW OCTpOBaM#, 4TO
BbI3BaJIO PE3KYIO KPUTUKY CO CTOPOHbI ABcTpanun u Hoeon 3enanauu. Nonyunno panbHenwee
passuTne coTpyaHudectso mexay CLUA, BenvkobputaHuein n ABctpanvenn B paMkax BOEHHOMO
cotosza AUKUS. B AscTpanuu BnepBble 3a AecaTb IET COCTosANach NpoBepka 60eBoOn roTOBHOCTU
BOOPYXEHHbIX CW, TakXe aBCTPaNuiACKMe BNacTU 3asBWM O HaMepeHun ¢opcupoBaThb
CTPOUTENLCTBO COBCTBEHHOro nogsogHoro aTtomHoro ¢nota. CLUA obbasunm o nnaHax
pasMecTuTb Ha ceBepe ABcTpanuu fo wectu bombapaupoBwmkoB b-52, cnocobHbix HecTm
ffepHOe OpYyXXMe, KOTOopble MOTEHLMaNbHO MOryT «aTakoBaTb MaTepwukoBbli Kutai». Crano
nssecTtHo o cornawenuv mexay CLUA n MHaneih o6 obyyeHUU MHOUNCKUX BOEHHbIX DOEBbIM
AEVICTBMSIM B YC/IOBUSIX BbICOKOrOpPbsl B CTa KMNOMETpPax OT JIMHWUU $aKTUYECKOro KOHTpONs ¢
Kutaem. Kpome Toro, CLLUA Ha odpuumansHoM ypoeHe B CTpaTermm HaumoHanbHoM 6e3onacHoCTH
oT okTabps 2022 r. onpepnennnu KHP B kauecTBe «caMoro cepbesHOro reononnmTUYECKOro
Bbi3oBa». KoHkypeHuus ¢ Kntaem takxke nponucaHa B HoBoi Apktudeckon ctpaternv CLUA.

Ha KopeiickoM mnonyocTpoBe npofofixunacb ackanauums Ha ¢PpoHe pakeTHbIX MCMbITaHWi
KHAP v cepumn coBMecTHbIX BoeHHbIX yyeHuin CLUA, dnonun n KOxHon Kopeun. B mapte KHAP
npoeena nepeble ¢ 2017 r. ncnbiTaHWs HOBOW MEXKOHTUHEHTaNnbHOM HBannuctuyeckomn pakeTsl. B
CceHTsIbpe cTpaHa Ha MOJIMTUYECKOM YpOBHE BHOBb MOATBEPAMSIA CBOM aAepHbIN cTaTyc. B oteeT
Anonua n KOxHasa Kopes yrnybunu cotpyaHuyecTso B cdepe 6esonacHoctn. CLUA un KOxHas
Kopes porosopunncb O panbHeWWeM pacluMPEeHUU COBMECTHBIX BOEHHBIX YYeHWW. SnoHus

onobpuna HOBYIO BOEHHYIO AOKTPWHY, KOTOpasi npepnonaraeT [LONrOCPOYHOE YyBENUYeHue
BOEHHbIX PaCXOA0B M BO3MOXHOCTb HAHOCUTb yAapbl MO LeNsM Ha TePPUTOPUM NOTEHLMANTBHOTO
npoTueHuka. Ha cnepytowmii ron MMHOBOPOHBI ANOHUK yKe 3anpoCcuio PeKOpPAHbIA BloaXeT B
pasmepe npumepHo 5,6 TpnH nen (okono $41,4 mnpgn). B oteer MU, KHP 3aseun o HamepeHuu
SANOHUM OTKa3aTbCs OT NaUMPUCTKOWN BHELIHEW MOMUTUKM.

B loXHO-a3nMaTCKOM CybpervoHe reonoIMTUYECKYIO HaMpPsSHKEHHOCTb  CTUMYNIMPOBA
KOHCTUTYLMOHHBIN Kpu3nc B [aknucTaHe ns-3a cMeHbl NpaBUTENbCTBa NOC/e TOro, Kak napiaMeHT
CTpaHbl BbICKasan BOTYM HeAOBepUs Mpembep-muHUcTpy MVimpaHy XaHy. B MHpum BecHoiw
Habnoganock 06oCTpeHne NPOTUBOPEUNIA MEXAY MYCYNIbMAaHCKMM U UHOYUCTCKUM HaceNeHneM,
B TOM YuCne wu3-3a MONUTUKM npaBuTenbcTBa HapeHngpbsl Moan no penoprtaumn B MbsiHMY
6eXeHUeB-MyCyibMaH M3 Hapofa poxuHAXa. [lonuTuyeckass HecTabwunbHOCTb BKyne C
HapacTaloWMMK  KaMMaTudecknummn puckamm (B MUHyBlWIEM rogdy B cybpervioHe 6bina
becnpeleneHTHas 3acyxa) MOryT CTaTb ApaiBepamMu ANid faNbHEWLLEro POCTa reononnTUYECKO

HeCTabunbHOCTU B OAHOM M3 CaMbIX T'YCTOHacCe/IeHHbIX permoHoB MUpa.
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https://www.whitehouse.gov/wp-content/uploads/2022/10/Biden-Harris-Administrations-National-Security-Strategy-10.2022.pdf
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1.4. Bavxxnnin Boctok: (me)ctabunusaumsa reononutuyeckon obCcTaHOBKM

B pernoHe Habnioganuch crnepylolme OCHOBHble ¢aKTOpbl AecTabunmsaumu: ycuneHue
npoTuBocTosaHus Mexay Vspannem n MpaHom, BoeHHas akTuBHoCTb Typuun Ha cesepe Cupun n

Npaka (KypancTaH), obocTpeHne nanecTMHoO-M3pannbckoro koHpnvkrta (B oTeeT Ha obCcTpenbl u
TepakTbl M3paunnb npoBen BoeHHylo onepaumio B cekTope [asa), BHyTpunonutuyeckas
fecTabunusaumsa B VpaHe, npuocTaHoBKa neperoBopHoro npouecca no sosspaueHuio CLLA B
NpaHckyto spepHyto caenky (CoBmecTHbIN Bceobbemniowmii nnax gencteuii — CBIMA), a Takke
anugemus xonepsl (Cupus, Jlusan).

OOHUMK 13 UeHTpalibHbIX PEernoHanbHbiX cobbiTuii cTanu BusuThl [xoseda baripeHa wu
Cwu UsuHbnuHa Ha bnavxkHuin BocTok. VIx pesynbTaThl mocnyxunum HarnsagHbiM CBUAETENbCTBOM
TpaHchOpMaLMN MEXAYHAPOOHOW CUCTEMbl — OTHOCUTENbHOrO ocnabnenus nosvumin CLUA u
ykpennenus nonoxenus KHP. Busnt amepukaHckoro nuaepa, coctossmiica 13-16 uions, He

npusen k npogsuraemoint CLLIA Mepe no nosbiweHuio fobblun HedpTu. bonee Toro, B pamkax
peweHua OlMEK+ ot 5 okTabpsa cTpaHbl-3KCnopTepbl cokpatunn obbembl foObluM. HanpoTus,
Bu3nT npepcepatena KHP B Cayposckyto Apasuio 7-10 pgekabpsa npowen B KOHCTPYKTUBHOM
aTMocdepe v 3aBeplmnacs psaaoM AOFOBOPEHHOCTEN M COrnalleHuin, B TOM YnCe Mo CO34aHuio
30HbI cBO6oAHOM Toproenn KHP ¢ HekoTopbiMu cTpaHamu pernoHa. Cayposckas Apaeus n Kutai
06baBUIN O KOOPAMHaLUMK nX Nporpamm «Bugerne 2030» n «OauH nosic — oaun nyte» (OMOTMT),
a TakXe O COBMECTHbIX AEeNCTBUSX B cdepe obecneyeHns 6e30MacHOCTU U CTabUIBHOCTW.
TeHpeHuns Ha panbHenwee cbnuxerHne cTpaH pernoHa u KHP, ckopee Bcero, npofomkuTcs, 4To
CTaBUT nof, coMHeHne ponb u mecTto CLLA B pervoHe u nx BimsiHue Ha HepTAHON PbIHOK.

Cpeamn [Opyrvx 3HauMMbIX COBBLITUI, CBA3AHHBIX C QYHAAMEHTANbHBIMU TEHOAEHLMSAMU B
pervoHe W Mupe, Bblgensnacb coctosBuwasca B Hosbpe 2022 r. B Erunte 27-a ceccus

KoHdepeHummn ctopoH (COP27) PamoyHoit koHBeHumnn OOH 06 namenerun knumata (PKUK). Mo
ee uToraMm 6bINM HaMeyeHbl NyTU YKPenneHuUs Kak PermoHasnbHbIX, Tak U MEXKOHTUHEHTasbHbIX
TOProBbIX CBSI3€W, KPYMHblE UIMPOKWM LOrOBOPWUAMCH O CO3AaHuM $oHAa KoMMeHcauuii 6efHbiM

cTpaHaM. KpoMe Toro, 6naronpusTHO Ha MPOAOBONLCTBEHHON 0e30MacHOCTU B pervoHe
CKa3aJIUCb 3ak/Il0YEHME 1 peannsaumsa «3epHoBo caenku» Mexay Poccuen, Ykpannon, Typunen

n OOH. lNo nocneaHWM fOroBopeHHOCTSAM OT HosI6ps, MockBa ocTaBnsieT 3a cOH6OM NPaBoO BLIATU
n3 cornawenus, ecnm Knes HapywuTt o653aTenbCTBO MO HEUCMONB3OBAHWIO ANS BOEHHbIX Lienen
ryMaHWTapHOro TPaHCMOPTHOIO KOPUAOPA, MO KOTOPOMY MAYT NMOCTaBKWU 3epHa.

1.5. CeBepHasa AMepuka: nonuTtudeckue «kadenuy» B CLUA

B CeBepHoii AMepuke npocnexunsanach TeHAEHLMS POCTa NOINTUYECKON HECTabUIBHOCTY B
casu ¢ Boibopamu B KoHrpecc CLLUA, BO3HMKHOBEHNEM HOBBIX MHGAALMOHHBIX U IKOHOMUYECKUX
pycKoB. [NpoMexyTouHble BbIGOPbI CTanun AOMONHUTENbHBIM GaKTOPOM HEONPEeAEeNeHHOCTU U3-3a
BOMpPOCa O pacCTaHOBKE CUJI MexXAy [AEeMOKpaTUYecKoh U pecrnybnukaHCKor napTusiMu B
MOJIMTUYECKON CUCTEME CTpaHbl. B ycnoBusx noarotoBkun k npesnaeHTckum Boibopam 2024 r. B
CLWA ycununuce oblecTBeHHO-NONUTUYECKas Monsipusaums u nonynuctckme teHpaeHuun. O
CBOEM HaMepeHWW BEpPHYTbCS B MOJMTUKY M Yy4aCTBOBaTb B CleAylowmx Bbibopax opuLmanbHO
3asBus ObiBMI NpesnaeHT doHanbg Tpamn. B 2022 r. amepukaHckas 9KOHOMUKa CTONIKHYNach C
HoBbiMK BbidoBamu. CLUA ucnbitanu peskuii pocT vHGAALMM U 0BOCTpEHME IHEPreTUYecKoro

Kpu3unca. C Lesiblo HUBeNnnpoBaHNA NOTeHUMaIbHbIX BbI3OBOB MPaBUTE/IbLCTBO NpenrnpuHAano warun

no yckopeHuio BHeapeHus BUS, pasButuio NpousBOACTBA «YUCTOW» IJEKTPOSHEPruK,
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https://thehill.com/blogs/congress-blog/energy-environment/597380-biden-must-confront-his-failed-policies-that-have-lead/
https://www.energy.gov/articles/doe-invests-14-million-enhance-environmental-and-wildlife-benefits-solar-energy
https://www.energy.gov/articles/biden-harris-administration-launches-1-billion-bipartisan-infrastructure-law-program
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YKpEenieHuno uernoyek rMnoCTaBOK KPUTUYECKU BaXXHbIX TMOJNIE3HbLIX WUCKOMaeMblX, CHUKXEHUIO
,D,GCIJI/ILI,VITa TOBapPOB, pacCriakoBKe CTpaTerm4eCckunx 3arnacos He(I)TVI.

1.6. JlatuHckas  AMepuka:  COXpaHEHME  BHYTPUMOJIUTUYECKOM
HecTabunbHOCTK

B pervmoHe HanpsbkeHHOCTb Oblna cBsi3aHa C BHYTPUMOAUTUYECKOW W  COLMANbHO-
9KOHOMUYECKOIM HECTabUNbHOCTLIO B pafe CTpaH, pa3BUTUEM ODOLen AUHAMUKWU COMepHUYecTBa
CLUA n Kutas. CepbesHo Ha MOSIOXeHUW CTpaH pernoHa ckasaavch NoCcneAcTBUS NaHAEMUU U3-
3a HU3KON 3PPEKTUBHOCTM MECTHBIX CUCTEM 3[4paBooXpaHeHus. B npowepwem rogy Hanbonee
CU/IbHOE BNIUSIHWE HAa BHYTPUPErMOHasbHbIM MOPSAAOK OKasanu cobbiTust B bpaswnwuu, [lepy,

Mekcuke. [Nobepna Jlyca MiHacuy Jlyna na Cunebl Ha nocnegHux npe3naeHTCKUxX Boibopax Bei3Bana
HEeO0BOILCTBO YacTK ObLWeCcTBa, nogaepxueatouero beuiBlwero npesngeHTta Xavpa bonconapy. B

Mepy 6bin 3agepxaH ObiBWUA NpesnaeHT [egpo Kactuneo TeppoHeca. [NpuunHoi nocnyxumnm
O6BUHEHUSI B MOMbLITKE C €ro CTOPOHbl OCYLW,ECTBUTb MOCYAAPCTBEHHbIM MepeBopoT. [aHHbIl
MHUMAEHT BbI3BaNl CEPUIO MACCOBbIX MPOTECTOB B CTpaHe. B mofob6Hbix ycnoBusx ApreHTuHa,
Konymbus, Mekcuka, bonueus npussanu BocctaHoButb [Nepgpo Kactunbo TeppoHeca Ha nocTty
npesupeHTa lNepy. B Mekcuke B npowepwem rogy Habnwoganacb peskas BCrbllKa HaCUAUSA U
becnopsnkoB Ha ¢oHe HapacTaHus MpoTMBOHOPCTBa HapkokapTenei 3a cdepbl BAUSHUS U
ycunenus 6opbbbl ¢ HUMKU NpaBuTenbCTBa. JJononHnTeNbHbIM $akTOPOM POoCTa HaMpPSXXEHHOCTU
ctano obocTpeHue conepHuyecTaa B pernoHe mexay Kutaem n CLUA. MpuoputetHbiMm cdhepamu
B3aMIMOLENCTBUSA MEeXAY WrpoKamMu BHYTPEHHEro Mnons U OAHOW U3 Beaylmx AepXKaB cTaiu

3KOHOMWKa, TOProBfs, ¢WMHAHCOB, pasBUTME WHPPACTPYKTYypPbl, BOEHHOE COTPYAHUYECTBO,
undpoBbie TexHonoruu, B Tom ymucne cetn 5G. [lonrocpoyHbiM BbI30OBOM AJi1S permoHa, 0CobeHHo
ans cTpaH Kapunbckoro 6acceliHa, SBNS0TCS KMMaTUYeCKMe U3MEHEHUS U HapacTalolas YacToTa
CTUXUNHBbIX BencTBUN.

1.7. Adpuka: nonutuyeckas obCcTaHOBKA MO AaBAEHUEM COLMAIbHbIX
npobnem

B 2022 r. B ycnoBusiXx MOBLIWEHUS TFEOMOMUTUYECKUX PUCKOB APPUKAHCKUIA pPErvoH
CTONIKHY/NICS C Yrpo3aMu MPOAOBONLCTBEHHOW W 3Hepretuyeckor 6esonacHoCTM Ha ¢oHe

peannsauunmn KOHd)J'IVIKTHOFO noTeHunana wu YCYFY6ﬂeHM$I I'IOCI'Ie,EI,CTBMf;I KIMMaTUN4YeCKUX

nsmeHeHuin. Beicokas 3aBucumocTb psapa cTpaH Adpukm ot Poccum u YkpauHbl Kak AByX
KPYMNHENLWMX NOCTaBLUMKOB 3€PHOBbIX KYJIbTYP U YAOOPEeHUiA NpuBena K BO3HUKHOBEHMIO Nepeboer
B MOCTaBkax B nepsble Mecsubl nocne Hayana CBO. TeM He MeHee, 3anyck B uosie «3€pHOBOM
cpoenku» nossonun psay adpukaHckux ctpaH (Amkup, Dduonus M Ap.) CHU3UTb OCTPOTY

NPOAOBONLCTBEHHOM Npobnemsl. [To HEKOTOpbIM OLleHKaM, 06 bEM POCCUINCKOro aKCnopTa 3epHa,
3HAUMTENbHYIO JOJIO KOTOPOro COCTaBUAN MOCTaBkM B ApHKY, K KOHLY Aekabps MOXeT AOCTUYb
otmeTkn B 26 MniH T. — Ha 10% 6onblwe, yem rogom paHee (r/r). YxygweHue coumanbHo-
9KOHOMMWYECKOWM CUTyaLMn B PErMoHe, B TOM YAC/IE U3-3a aHTUPOCCUMCKUX CaHKLMIM, HEraTUBHO
CKa3afioCb Ha MOJIMTUYECKON YCTOWYMBOCTM pada cTpaH Adpukn. B BypkuHa-®Paco npowusowen
rocyfapCTBeHHbIN NepeBopoT. AKTUBM3MpPOBaNNChL boesble aencTBus mexay [demokpatnyeckon
Pecnybnukoii KoHro u Pyanpow.

BarkHOW reononnTnyeckon TeHAEHLMEN CTano NOBbIWEHNE 3HAYMMOCTH He3anaAHbIX UTPOKOB
n dopmaTos ana passutusa pernoHa. O rotosHocTn npucoeguHuTecs kK BPUKC sassunu Amxmp u
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https://en.mercopress.com/2022/12/07/castillo-stages-coup-d-etat-in-peru-announces-emergency-gov-t
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https://ceeep.mil.pe/2022/06/30/chinas-digital-advance-in-latin-america/?lang=en
https://news.un.org/en/story/2022/08/1123812
https://www.reuters.com/world/africa/energy-prices-major-concern-south-africa-finance-minister-godongwana-2022-04-22/
https://www.theafricareport.com/243358/eritrea-plunges-back-into-ethiopias-tigray-war/
https://www.aljazeera.com/news/2022/2/8/13-million-face-hunger-in-horn-of-africa-as-drought-worsens-un
https://african.business/2022/03/agribusiness-manufacturing/africa-braces-for-food-price-inflation-as-russia-ukraine-war-continues/
https://www.interfax.ru/world/872873
https://www.interfax.ru/world/872873
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https://www.reuters.com/world/ukraine-says-ship-with-wheat-ethiopia-arrives-part-anti-famine-push-2022-12-03/
https://tass.ru/ekonomika/16522833
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https://tass.ru/mezhdunarodnaya-panorama/16264255
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Ervnet. Hapsay ¢ CLUA, EC n dnonnen ceoun nosuuumn B pernoHe ykpennsitot Poccus n KHP. B
yacTHocTu, KHP pacwmpuna skoHOMUYeckune CBA3N ¢ HEKOTOPLIMU CTpaHamu BocTouHoi Adpuku
B pamkax peanusaumu uHmumaTtnesl OIMOT. B BoeHHon cdepe KuTait ykpenun coTpyaHuyecTso ¢
TaHsaHueir, Hurepuein, CypaHoM v pspom apyrux appukaHckux rocygapcTs. Poccus 3assuna o
HaMepeHUN pacWMpUTb COTPYAHUYECTBO B aHepreTudeckon cpepe ¢ Eruntom, Yrangoi, KoHro,
Oduonuenn, a  Takke  [OroBopuiack  pasBMBaTb  BOEHHOE  COTPYAHMYECTBO  C
LleHTpansHoadpukaHckon pecnybnuvkon, Manu, Amkupom, KamepyHom u [demokpaTuyeckoi

Pecnybnukon KoHro.



https://www.rbc.ru/politics/14/07/2022/62cf6cfb9a7947c59ecc50bc
http://russian.news.cn/2022-03/03/c_1310495874.htm
https://www.chinadaily.com.cn/a/202211/04/WS636443f4a310fd2b29e802c8.html
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https://www.kommersant.ru/doc/5631986
https://regnum.ru/news/3598300.html
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https://tass.ru/armiya-i-opk/12809043
https://www.africaintelligence.com/central-africa/2022/10/27/kinshasa-strikes-military-procurement-deal-with-moscow,109839008-eve
https://www.africaintelligence.com/central-africa/2022/10/27/kinshasa-strikes-military-procurement-deal-with-moscow,109839008-eve
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Bce MHeHMs, BbicKazaHHble B [AHHOM MOHUTOPUHrE, OTpaXkatoT TOYKY 3PEHUSI aBTOPOB, MOryT He
coBnagatb ¢ oduumansHoi nosuumen HWY BLUD, a Takke He #ABAAOTCA MHBECTUMLMOHHOM
pekoMeHaaumen

PaboTa BbINosHEHa Ha OCHOBE MHGOPMALIMK, AOCTYMHOM MO COCTOSHUIO Ha cepeanHy aekabps 2022 .
[aHHbIi MOHUTOPWHT He NpecnefyeT Lefeil NPOrHo3npPoBaHUs, OCHOBHas 3afada — NoABeAEHNE UTOroB
W BblAENEHMEe KIOHYEeBbIX TPEHAOB U $aKTOPOB, OKasaBLIMX BMSHUE Ha MUPOBYIO 3KOHOMWUYECKYHO
AVMHAaMUKY, OfHAKO Mo pagy chep OTMEYEHO BEPOSTHOE HampaBieHne PasBuTUs CUTyaLmu.

[Ons umtupoanus: 3aiiues A.A., bongaperko K.A., Cokonbwmk JT.M. v ap. MOHUTOPUHT MUpoBOWA
3KOHOMMKM M FeOMOIMTUYECKMX PUCKOB daKynbTeTa MUPOBON SKOHOMUKM M MUPOBOM nonuTukn HNY
BLLID (GlobBaro HSE N29). Tperabl 2022 roga: nepeg yrposoii ctardnsumm. Mockea: akynbteT
MWPOBOWN 3KOHOMMKM U Muposoi nonntukn HAY BLLS, 2022. 61 c.



