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Pacwupsiowmiica peduunt Ha pboiHke HedpTH, 0BOCTpeHWe nanecTUHO-U3PanSIbCKOro KOHGJIMKTA,

CHWXeHwne rNnporHo3oB pocCTa MVIpOBOI?I TOProsJ/iun

CpepHecpouHbiii B3rnsap,

MwupoBas aKOHOMUYECKas AMHAMUKa OCTaeTCs NOJ AaBJEHUEM MOBLIWEHHbIX LEeH Ha SHEProHOCUTENU, UHPAALUK,
apdekToB xectkor KM B pasBuTbiX CTpaHax U reonoavTUYECKON HanpsXKEHHOCTU. B 0BHOBNEHHbIX OKTABPbLCKUX
nporHosax MB® cepbesHoro nepecmoTtpa (B CPaBHEHWUM C UIOIbCKUM MPOrHO30M) AJ1st O6LLEMUPOBBIX TEMMOB POCTa HE
Npov3oLWIo — OHK ocTatoTcs Ha yposHe 3,0% B 2023 1. 1 2,9% 8 2024 r. (-0,1 n.n. B cpaBHEHWMN C MPOLLbLIM MPOTHO30M).
PocT Muposoro BBl npogomxaeT octasatbes Hwke uctopuyeckoro (2000-2019 rr.) cpegHeronosoro nokasartens B
3,8%, ogHako Ha GOHe MHOXECTBA LWOKOB, KOTOPbIE UCTIbITana MUPOBas 3KOHOMMKA B MOCieaHUe 3 rofa, 9KOHOMUYecKas
AVHaMKKa JEMOHCTPUPYET OTHOCUTESbHYIO YCTOMYMBOCTL. [1py 3TOM 3HaYMMOCTbL 3KCMOPTHOrO CNpoca Kak ApaliBepa
poCTa BeflyLLMX IKOHOMUK, OXnaaemo, ctana Hmwke B 2023 r.: NporHo3sl AMHaMUKU MUPOBOM TOPTrOBIIN MOHUXKEHbI MOYTH
sasoe (no +1,1% 8 2023 r.).

Hauano okTabps 03HaMeHOBanoCb 060CTPEHWEM ManeCTUHO-U3PanIbCKOro KOHGMKTa, KOTOPbIN elie He Bbii yuTeH
B nporHosax MB®. MocneacTsns AaHHOro KOHGINKTa A1 MUPOBOM 3KOHOMUKM 3aBUCAT OT €ro fafibHENLWEro PasBuTHs.
Ecnv koHGAUKT ByneT TONbKO ABYCTOPOHHWM, 3$PeKT AN MUPOBOM IKOHOMUKM ByAeT HesHauuTenbHbiM. B cnyyae
HeraTMBHOrO CLleHapwsi U BOBIeYeHMs TpeTbux cTpaH (Bkitovyas MpaH), MOryT BO3HUKHYTb AOMOSHUTENBHOE AAaBNEHME
Ha aHepreTUYeckne pbiHKK, JTIOTUCTUYECKME COOU B PErvOHe 1 YCUEHUE MUPOBOMN MHGALMK. Tako CLeHapuin Takke
ByneT conpoBOXAaTbCs 6ErcTBOM KanuTana OT PUCKa B 3alMTHbIE akTUBbI (B T.4. 30J10TO) W YKpenneHueMm gonnapa. 1o
B CBOIO ouepefp OyaeT ycunmeaTb PUCKW A1 BaNlOTHOM U LONTOBOW CTabUNBbHOCTM Pa3BUBAIOLWMXCS CTPaH U 3aMeJIeHns
MWPOBOM 3KOHOMMNYECKOW ANHAMUKW.

LleHbl Ha 3HepreTUyeckMx pbiHKaxX MPOAOMKAT AEMOHCTPUPOBATL aKTMBHbLIA POCT. PbiHOK HedTM HaxoguTcs B
cocTosAHUM feduumTa, KOTOPbIN, Kak oXungaeTcs, yeunurcs B 4k23 ns-3a orpaHnyenmin co ctoporsl OMEK+ n pacTtywero
cnpoca. Ha atom poHe HedTaHble LieHbl pacTyT 411 Mecsl, Noapsaa, Brepsble Nokasanam NpUpoCT B FOAOBOM BbipaXKEHUM
M AOCTUMM MakcUManbHbIX ¢ neta 2022 r. ypoBHeW, BHOCS BKJ1af, B MUPOBYIO MHPASALMIO.

HecMoTpsa Ha To, YTo LeHTpanbHble BaHku Bedylwmx cTpaH yxe 1,5 ropga yxxectoyalor 60 o 125%

104%; 07/23 -~ .
LeHexHo-kpeauTHyto nonutuky (OKI), 3HauMmoe BAvaHME Ha SKOHOMMYECKYHO :2 ﬁg;’
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peituHre BepxoseHcTBa npasa (Rule of Law) BcemupHoro 6aHka, HecTabunbHocTw 75%
eBpOnecKoro rasoBoro pbiHka, TpeHaax nonynmsma B Espone, cammute CHI, dopyme B

MekuHe n packone B pecnybnukaHckor naptum CLUA - cM. OCHOBHOW TEKCT BbINycKa.

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

OkoHOoMMYeckas akTUBHOCTb B CEHTAbpe — 3ameaneHue 4-i mecsy noapspg,

Ha $OHE CHUMXXEHUSI aKTUBHOCTWU B CEKTOPE YCNYT U B MPOMBILIEHHOCTH

B ceHTsbpe npopomkunock 3ameaneHne 3KOHOMUYECKOW OMHAaMWMKKM, HayaBlleecs B
vioHe, Ha GOHEe MOBbIWEHHbIX LieH Ha SHEProHoCcUTENM, HPAALMK, 3PPEKTOB XKECTKOM
KM v reononntuyeckoin HanpskeHHocTn. B centabpe ungekc Global PMI Composite
coctaeun 50,5 (4TO cBUAETENbCTBYET 06 OTCYTCTBUM CEPbE3HBIX U3MEHEHM 06beMOB

BbIMyCKa M 3aKa30B MO OTHOLWEHWIO K Npeabiaylemy mecauy) npotus 50,6 B asrycTe (puc.
1w Tabn. 1).

Services Business Activity (n/0)
~———— CPB*, 2019=100% (n/0)

Puc. 1.
aenosoi aktusHocTu (comp. PMI),
€ro ceKkTopasbHble COCTaBAsowme
(NPOMBIWNEHHOCTb W yCiyrn) W

[nobanbHblii  MHAEKC

rnobanbHbliA
npoussoactea (CPB)

*MHaekc oTpaxaeT dusniyeckne obbemsl
MMpPOBOro npowssoacTsea k 6asze 2019r.

MHAEeKC npom.


https://www.imf.org/en/Publications/WEO/Issues/2023/10/10/world-economic-outlook-october-2023
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CekTOp ycnyr, KOTOpbIii aKTUBHO poc B ¢eBpane-utone, ¢ ceHTabpsa nepectan bbiTb
3HaYMMbIM OpanBepoM pocTa muposol akoHomuku. Global Services PMI poctur
BoCbMMMecsauHoro munumyma (50,8), uto obycnoeneHo 3aMenneHvemM/cnafjom BO BCEX
KPYMHEMWMNX 3KOHOMUKax 3a uckmoueHvem MHawm (Tabn.l). B mupe ato ceasaHo ¢
ocnabnenvem peinctens 3GpPEKTOB CHATUA KapaHTUHHbIX orpaHudeHunii B KHP
3aBeplIEHNEM TYPUCTUYECKOrO CEe30Ha, OTAESbHbIM BKah BHOCUT cChnaf akTUBHOCTM B
TPaHCMOPTHOM CEKTOPE Mo MUpY B Lenom. KpoMe 3Toro, aaBneHne okasbiBaloT 1 obwme
HeraTuBHble ¢akTopbl (CM. Bbilwe). DKOHOMMYECKAs aKTMBHOCTb B MPOMBbILLAEHHOM
cekTope nagaeT 4-it Mecau noapsa Ha ¢oHe nNpobnem B pasBuUTbIX cTpaHax (nogpobHee
npo ¢akTopbl cnaga cMm. Boinyckn GlobBaro N215-16).

B okta6pe MB® nipeacrasun obHOBNEHHbIE NPOrHo3bl AuHamuky BB (1abn. 2). Crout
OTMETUTb, YTO AaHHbIA MPOrHO3 HE YYMTbIBAET PUCKM W MOCNEACTBUS HavaBLUErocs
obocTpeHus apabo-uU3pannbCKoro KOHGIMKTa, KOTOPbIM MOXeT MMEeTb Kak MpsiMble
HeraTuBHble 3¢pdeKTbl AN BOBNEYEHHBIX B HErO CTpaH, Tak U KOCBEHHble a¢pdeKTbl Ans
MWPOBON 3KOHOMUKM UM3-3a [OMONHUTENBbHOrO POCTa LEH Ha 3IHEeproHocuTeny,
ykpernenus ponnapa CLUA, 6erctea kanutana B pasBuUTbie CTpaHbl Ha ¢oHe
HeonpeaeneHHocTn (cM. pasgen «B okyce»).

[NepecMoTpa NPOrHO30B MO rpynnam pasBUTbIX U Pa3BUBAIOMNXCS CTPaH HET, O4HaKo
Mo OTAENbHbLIM CTPaHaM CTOUT OTMETUTb PSIA U3MEHEHUIA.

EBpo3oHa HaxoauTcs B cocTosHum cTtarHaumm B 2023 r.: nporHos 6bin cHkeH ao 0,7%
(-0,2 n.n.) us-3a ycunmBwKXCA OxumpaaHuii cnaga B Mepmanum po -0,5% (nepecmoTp -
0,2 n.n.), KOTOPbIN MPOUCXOANT Ha pOHE CHMKEHMS BHelHero crnipoca (nageHue akcrnopTa
TOBapoOB 3a aHBapb-aBryct 2023 r. coctasuno -8,1% r/r B pMU3M4ECKOM BbipaKeHum; Cnpoc
ynan, B nepsytlo odepeab, co cTopoHbl KHP) u 4yBCTBUTENBHOCTUM MPOMBIWIEHHOCTH
K BbICOKMM MPOLIEHTHbIM CTaBKaM U LleHaM Ha SHeProHOCUTENN.

Cpean pasBuBaloOWMXCS CTPaH NMepeoLeHka B OTpULaTeNlbHYIO CTOPOHY KOCHYnach
Kutasa (-0,2 n.n.), 4To CBA3aHO C KPU3NCOM Ha PbIHKE HEABMXMMOCTU M CHUXKEHUEM
nusectuumii. Cektop Heppwxmnmoctn KHP, Ha koTopbii npuxoamntcs okono 25% BBl
cTpaHbl (C y4eTOM CBA3AHHOCTWM C APYrMMM CEKTOpaMu), oKasancs Moj OaBleHueM —
Korga-To KpynHenwwuin aesenonep no obbvemy npopax Country Garden HaxoguTcs Ha
rpaHv pedonTa BBMAY YCTOMYMBOIO Crafa LeH Ha HeABMXKMMOCTb, PErYNSTOPHbLIX Mep U
pocTa CTOMMOCTW cTpouTenbcTBa. LleHa akumii koMnaHum cHusunace Ha 70% no

CPaBHEHWUIO C SIHBapPEM.

Hanbonbwuini nepecmotp MB® B oTpuuaTensHyio CTOPOHYy Obin chenaH Ans
Caynosckon Apasun (-1,1 n.n.) go +0,8% Ha doHe cokpaleHus [o6bYM M IKCMopTa
B pamkax OlNMEK+.

Lna poccuiickon akoHOMUKKM NporHo3 MB® 6bin nepecMOTpeH B MONOXUTENbHYIO
ctopoHy — po +22% (+0,7 n.n.), Ha ¢oHe ycnewHon apanTauMm SKOHOMUKM
K CaHKLMOHHOMY pexuMy u bromkeTHoro ctumyna. Kpome 3Toro, AaHHble ceHTS6ps
NPOAOC/HKAIOT [AEMOHCTPUPOBaTb aKTUBHbLIA POCT MpOMbIlwNeHHocTn B Poccun:  PMI
Manufacturing Beipoc go 54,5 — caMble BLICOKME YPOBHU aKTUBHOCTH B CEKTOPE C AHBapS
2017 r. (tabn. 1)

MexpayHaponHass TOproBnsi M JIOTUCTUKA — YCTOWMYMBOE COKpalleHue

3KCMOPTHbIX 3aKa30B

Kak 1 oxxnganock (cm. GlobBaro N2 17), nporHo3 TeMnoB nprpocTa MMPOBOI TOProBin
ToBapamu u ycnyramu B 2023 r. 6bin cHwkeH MB® o 1,1% B 2023 r. (Ha -0,9 n.n.). 370
cesazaHo: (i) co cnabbiM CMPOCOM Ha TOBapbl AJIMTENbHOrO MONL30BaHUA Ha ¢oHe
NOCTNaAeMUAHOTO CMELLEHNS CNpOca B CTOPOHY B CPEHEM MEHEee TOPryeMbIX YCIyr U
cnafoM B rnobanbHOW MPOMBIWAEHHOCTHU (NMPU 3TOM BOCCTAHOBNEHWE TYPUCTUYECKMX
MOTOKOB He TO3BOMINIO KOMMEHCMPOBaTh 3TO CTPYKTypHoe uaMmeHenue); (i) ¢
ykpennenvem gonnapa CLLA u, kak cneacTeve, 6onee Bbicokumm LieHaMu Ha umnopT; iii)
C MPOJOMKEHNEM TPeHAa Ha pacrnpocTpaHeHue TOproBbix HapbepoB w caHkuumi, (Vi) ¢
peueccuen u cnafioM NPOn3BOACTBa B OTAESbHBIX CTPaHax.
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Mup 50,5 49,1* 50,8
0,1 +0,1) -0,3)
Wnaus 61 57,5 61
+0,1) -1, (+0,9)
PO 54,7 54,5 55,4
12 +1,8) -2,2)
Ao 52,1 485 53,8
-05) (G} 0,5
50,9 50,6 50,2
KHP -0,8) -04) (-1,6)
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crA © | *19 | o
Benwuko- 48,5 443 49,3
6puTaHms -01) (+1,3) 02
Esposoma 47,2 43,4 48,7
(+0,5) -01) (+0,8)
McTounuk: IHS Markit, CPB
Tabn. 1. T[nobanbHbii UHAEKC
nenoson aktmeHoctn (PMI) B
ceHTsabpe
MeTounuk: IHS Markit
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pervoH o a8
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Mup 3,0 30 0,0
PassuT. 15 15 0,0
CTpaHsl
Passue. 4,0 4,0 0,0
CTpaHsl
PO 272 15 +0,7
Benuko- 0,5 04 +0,1
bpuTaHus
CLWA 21 18 +0,3
Unaus 6,3 6,1 +0,2
EeposoHa 0,7 09 -0,2
Anonusa 2,0 14 +0,6
KHP 50 52 -0,2
Caya. 0,8 19 11
Apasus

Tabn. 2. NporHosHbie oueHku BBl
Ha 2023 r. no paHHbIM MBOD

MecTounuk: IMF.
- pocT nporxosa (n.n.)
- CHwxeHwue nporHosa (n.n.)
- NPOTrHO3 He U3MEeHUNCS


https://www.pmi.spglobal.com/Public/Home/PressRelease/75cbae50d47645928a2dca6d7b8dc9ac
https://www.pmi.spglobal.com/Public/Home/PressRelease/8980d899827940b2b2e1bfbcaa8d8d5d
https://wec.hse.ru/globbarohse
https://www.imf.org/en/Publications/WEO/Issues/2023/10/10/world-economic-outlook-october-2023
https://www-genesis.destatis.de/genesis/online?language=en&sequenz=statistikTabellen&selectionname=51000#abreadcrumb
https://www.nber.org/system/files/working_papers/w30519/w30519.pdf
https://www.bloomberg.com/news/articles/2023-08-11/china-s-once-top-builder-turns-into-penny-stock-amid-debt-woes
https://www.bloomberg.com/news/articles/2023-08-11/china-s-once-top-builder-turns-into-penny-stock-amid-debt-woes
https://www.kommersant.ru/doc/6251556?from=top_main_1
https://wec.hse.ru/mirror/pubs/share/861207050.pdf
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Mmposaﬂ TOproenda B ceHT9|6pe npoao/HKaeT OCTaBaTbCA B COCTOAHUM CTarHaumm nopg,

LeliCTBUEeM 3TUX Xe HebnaronpuaTHbix $akTopoB. O6 3TOM CBMAETENLCTBYET UHAEKC
HOBbIX aKCMopTHbIX 3aka3oB (PMI New Export Orders), koTopbii 20-i1 Mecsy noapsa,
Haxoautca Ha Hwke 50 (HaukaTop nagerus). MNpu 3TOM TeMn CokpaLleHWs HECKObKO
3amepnunca — 47,7 B ceHtabpe vs 47 B aBrycte. B Kutae akcnopt B ceHTsabpe
npubnuannca k $300 mnpa, yBennumewmuch Ha 5% M/M, YTO CBS3aHO C MOBBILEHHBIM
CMPOCOM Ha NPOAYKLMIO MaLUMHOCTPOEHUS, NPeXAe BCero, co cTopoHsl Poccun. OpgHako
B CPaBHEHWM C NokasaTensMmM NPOLIOro roaa, oH Bce euwe Hwke (-6,2% r/r). 9To ceasaHo
C MOHMKEHHBIM CMPOCOM Ha KUTaCK1e ToBapbl CO CTOPOHbI Pa3BUTbIX CTpaH (Hanpumep,
MOXHO 3aduKcupoBaTb obuiee nageHve nmnopta B CLLA n EC netom 2023 r. B cpaBHEHUM
c netom 2022r.), B cuny kak MoHeTapHbix (CM. Bblle), TaK U MOAUTUYECKMX MPUYMH.
MHAeKC HOBBLIX SKCMOPTHBIX 3aKa3oB MPOLOIKAET HaxXxOAUTLCS B OTPULLATENbHONM 30HE.
BbllweyrnoMaHyTble HeraTuBHble $aKTOpbl BAUSIOT M Ha passuTble 3KoHOMMKM: CLLA 1
EBponenckuii _cotos HU3KMe rMoKasaTeNn 3KcrnopTa
oTHocuTenbHO npotwnoro roga: -1,1% n -4,1% cooteetcTBeHHo (B aBrycte 2023 1.).
MwvpoBas noructuyeckas cucTeMa HaxoAMTCS B L€NOM B CTabUNIbHOM COCTOSIHUM:
3HayeHne rnobanbHoro wHAekca cboes uenoyek noctaBok (GSCPI) oTtpaxaet
cboeB, opHako B nocnegHve nponcxoauTt
HEe3HaUYMTENbHOE YXYAWEHUe NOrMCTUYECKUX YCIOBUIM Ha ¢OHe 3aJepek rpysoB Mo

MMEIOT 3HauuTenbHo 6onee

OTCYTCTBME  CUCTEMHbIX Mecaubl
OTAE/bHbIM HanNpaBNEHUNAM, TOYEUYHbIX 3a6aCTOBOK pabounx B NopTax, MPOAOIKatoWerocs
obMmenenus [laHaMcKoro kaHana W CHWXKEHMS ero MporyckHon crnocobHocTn (M.
GlobBaro N2 16). Ha aToM ¢oHe B ceHTabpe NPOAC/IKUACH HE3HAYMTENbHbIN POCT
nHpgekca GSCPI (puc. 2). CpepHss CTOMMOCTb KOHTeinHepHbix nepesosok (World
Container Index) B ceHtabpe 2023 r. cokpatunack o 1,4 Teic. gonn., Tak Kak Tapudsl Ha
KOHTEWHEepPHbIe NepPeBO3KM NMPOAOMKAIOT NafaTh NOJ AaBlEHUEM HEA0CTaTOYHOrO CNpoCa

n nepensbbiTka MOLHOCTEN Nocne NUKOBOro cesoHa. B okTsbpe, BepoaTHO, Ha MHAEKC

OyneT okasbiBaTb AaBNEHUE POCT HaMpPsXXeHHOCTM Ha bavmkHem BocToke.

ToBapHble pbIHKK

PuiHOK rasa — pocT ueH Ha boHe WOKOB NPeAIoXEHUS U FreoMNoIMTUYECKUX

cobbiThin

B ceHTabpe ueHa rasa B HupaepnaHackom xabe TTF peipocna Ha 16,2% M/m
($399,20/Tbic. Ky6. M 31 aBrycTa - $463,88/Tbic. Ky6. M 29 ceHTabps). Takoi pocT UeH
LEMOHCTPUPYET NPOLO/MKAOWMIACA TPEH Ha BONaTUIbHOCTbL €BPOMNEeNCcKOro pbiHKa rasa
M €ero BbICOKYKD YYBCTBUTENIbHOCTb K KPaTKOCPOYHbIM LIOKaM, AaXe HecMoTps Ha
3anonHeHHocTb Ha 96% MXI (noaseMHbix xpaHwnumuw, rasa) B Espone. LleHsl ocTatoTtcs
bonee yeM BaBoe Bbilwe ypoBHeli ao 2021 r.

[NoBbllWweHWe LieH B ceHTAbpe 0bycnoBneHo NpubamnxeHneM oTONUTENbHOrO Ce30Ha, a
TakKe MPOoAAMBLIMMCS OBCNyXMBaHWEM OOOPYyAOBaHUS Ha MEeCTopOoXAeHun Tponnb B
Hopeermn (40% Bcex sanacoB rasa Hopserum), koTopas sBNSeTCA KIOYEBbLIM
MOCTaBLWMKOM MpupoaHoro rasa ansa Esponbl. Kpome atoro addekt BHOCMT ackanaums
KoHpnukTa B HaropHom Kapabaxe: AzepbainoxaH SBNSeTCA BaXHbIM 3KCMOPTEPOM rasa,
ero rnocTaBku Mo rasonposofy cocTaBunu 2,9% Bcero eBponemnckoro MMMNopTa rasa no
utoram 2 kaptana 2023 r.

HecMoTps Ha oxmOaHns Tennom 3umbl, PbiHKU rasa 6yayT HaXOAUTLCS NOA AaBNEeHUEM
$aKTOpOB, MOBLILAKWMX LieHbl MUPOBOM pbiHke. Cpean HUX: OXupaemoe 3aBeplieHne
[06bluM rasa Ha kpynHewiwem B EBpone poHUHreHckoM MecTopoxaeHun B HuaepnaHaax
c 1 okTabps; yrposa Hobix 3abacToBok Ha ClM-3aBogax komnaHun Chevron B Asctpanum
(noppobHee — cM. GlobBaro N217); obHapyxeHHas yTeuka B NMOABOAHOM rasonpoBofe
Balticconnector, coepguHaowem DctoHuio n OuHnanauio. Kpome aToro, pocTt ueH
CTUMYNIMPYET U 3CKanauus nanecTUHO-U3paunsckoro koHdpnukta (nopgpobHee — cM.
pasgen «leononuTrka): NoA yrpo30oi HaxooMTCs 3KCMopT rasa us WMspaunsa B Eruner,
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ThIC. 4O

e Baltic Dry Index (n/0)
e \\ or|ld Container Index (n/0)

e /|- neKkc cboes noctasok (GSCPI)

(n/o)

Puc. 2. TpaHcnopTHblE U3aepXKKK
M MHAaeKkc cboes NocTaBok
Mpumeyanwe. MoapobHoe onucaHue
uHaekca npveefeHo B GlobBaro N2 7
WeTounnk: Federal Reserve Bank of New
York, Bantuitckas 6upska, Drewry
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Mwuposas Toprosns Tosapamu™, M/m
(n/0)

Mwuposas Toprosns Tosapamu*,

Temnsl npupocta k 2019 (%, n/0)
PMI New Export Orders (n/o)

Puc. 3. luHamuka mupoBoii
Toprosnu ToBapamu u PMI New
Export Orders

Mpumevanne. *[awHbie CPB,  dus.

06beMbl MUPOBOI TOPrOBMN TOBapPaMMU.
MeTounuk: CPB, IHS Markit


https://www.pmi.spglobal.com/Public/Home/PressRelease/b7141fc969fc4475bd6e1e2d4e16609e
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https://www.spglobal.com/commodityinsights/en/market-insights/latest-news/natural-gas/100323-eu-gas-storage-fullness-surpasses-202223-winter-peak-gie
https://www.reuters.com/business/energy/work-delays-behind-troll-gas-field-maintenance-extension-equinor-says-2023-09-12/
https://www.equinor.com/energy/troll
https://commission.europa.eu/system/files/2022-10/quarterly_report_on_european_gas_markets_q2_2022_final_0.pdf
https://www.bloomberg.com/news/articles/2023-10-06/lng-workers-in-australia-vote-to-resume-strikes-at-chevron-sites
https://www.rbc.ru/business/01/10/2023/6519926f9a79471a42cbc4c7
https://www.bloomberg.com/news/articles/2023-10-06/lng-workers-in-australia-vote-to-resume-strikes-at-chevron-sites
https://wec.hse.ru/mirror/pubs/share/861207050.pdf
https://www.bloomberg.com/news/articles/2023-10-09/european-gas-price-surges-above-40-amid-pipe-leak-and-oil-gains
https://www.bloomberg.com/news/articles/2023-10-10/egypt-weighing-impact-of-israel-gas-field-halt-on-its-exports
https://wec.hse.ru/mirror/pubs/share/783788539.pdf
https://www.cpb.nl/en/world-trade-monitor-january-2023
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M3NWLWIKN KOTOpPOro panee noctaenstotcs B Espony (nogpobHee — cM. pasgen «B
dokyce»).

LleHa rasa Ha amepukaHckom Henry Hub ysenuuunacs Ha 6,5% M/M — ¢ $102,7/Tsic.
ky6. m 31 asrycta go $109,4/tbic. ky6. M 29 ceHTabpsa. PocT KOTMPOBOK CBszaH C
yBenuyeHnem obbEMOB IKCMOPTHBLIX MOCTaBOK amepumkaHckoro rasa (¢ 0,35 mapg ky6. M B
asrycte go 0,36 mnpg ky6. M B ceHTabpe), yMeHblueHeM fobbiumn (¢ 2,9 mapg ky6. M B
okTabpe go 2,88 mnpa kyb. M B ceHTabpe), a Takke C oxugaHneMm bonee xonogHowm
norofbl B 60NbLIMHCTBE WTATOB. Mbl OXXMAAEM, 4TO C Ha4yasoOM OTOMUTENBHOIO CE30Ha B
CLUA v cTpaHax Esponbl ueHa rasa Ha Henry Hub npogonxut pactu.

M3-3a noka coxpaHsowWwencs HecTabunbHOCTM €BPOMENCKOro pbiHKa rasa psg
©BPOMENCKMX CTPaH BbIHYXX/AEH OTKa3blBaTbCs OT COOCTBEHHOIO MPOM3BOACTBA a30THbBIX
yaobpenuin (Ans NpousBoACTBa KOTOPbIX MHTEHCUMBHO MUCMONb3yeTcs ra3). Ha atom ¢oHe
HeKoTOopble eBpOonerckmue CTpaHbl YBEIMUYMBAOT UMMOPT a30THbIX yA0bpeHuii us Poccum.

Tak, pocT nocTaBok B [epmaHuio Boipoc Ha 334% r/T.

MmnopT rasa B KHP B 2023 r., kak oxupaeTcs, BolpacTeT Ha 10,9%, a cnpoc Ha ras — Ha
5%-7%. HanbHelwmnii pocT nocTaBok B KuTal MOXeT yCUnUTb KOHKYPEHLMIO Mexay
EBponoii n Asueit 3a CIl, yTo NpuBERET K POCTY LiEH.

PoiHok HedTU — B cocTosHUM pacumpsiowerocs gebuuuTta

PblHOK HedTU MpoJomKaeT HaXOAUTbCS B COCTOSHUM PacTyLero paspbiBa Mexay
CMpPOCOM U npeanoxeHvem Ha ¢oHe netHux cokpaweruin OMEK+ n pacTywero cnpoca
Ha HedTb. Tak, MUPOBOI 06BbEM NpPeanoXeHUs HeGTH NOCEe CHUXKEHWS IETOM B CEHTSbpe
ocTancs 6e3 nameHenwuin - 100,5 mH 6/c, npu obbeme cnpoca B paiioHe 102,2 mnH 6/c B
3K23. 310 popmupyeTt aeduumnt B ~1,7 MnH 6/c, koTopsiin, no oueHkam OlMEK, moxeT
BolpacTu B 4K23 B 1,5-2 pa3sa Ha doHe pacTywero cnpoca (go 103,1 mnH 6/¢).

B aToit cBssun B ceHTabpe KoTUpoBKM HedpTu Mapku Brent mpopomxunu ceon pocr,
ANSwmincs ¢ Havana neta. LleHa HedTn copta Brent Beipocna Ha 9,7% m/M v Ha KoHel,
mecsaua coctasuna $95,31/6app., AOCTUrHYB MaKCMManbHOrO YPOBHS LieH ¢ neta 2022r.
(cm. GlobBaro Nol15). Mpu aToM Briepsble 3a 2023 r. LeHbl NOKa3anu NpUpPOCT B roJOBOM
BoipaxkeHun (+12% r/r). MNoBblweHHblIe LeHbl Ha HedpTb MPU MPOYMX PaBHbLIX YCNOBUAX
coxpaHaTca o koHua 2023 r. u 8 2024 r. Ha doHe pacwmupeHus gepmumta Ha HepTIHOM

PbIHKE W YCUNEHUS FeOnOoNUTUYECKOW HaNPSXKEHHOCTMU.

MporHo3bl HepTAHbIX LIeH Ha KOHEL, FOAa BapbypYIOT B pasHbiX opraHusaumsx. Tak EIA B
4K23 nporHoanpyeT cpeaHioto LieHy HedTu mapku Brent Ha yposHe $90,1/6app. (-2,2% B
CpaBHEHWUM C CeHTABPbLCKMM penm3om). OaHako B Ciyyae LOMOMHUTENbHBIX COKPaLLeHWiA
pobbiun co crtopoHsl OMEK+, no oueHkam JPMorgan, HedTaHble KOTUPOBKWM MOryT
pocturHyts  $120/6app. k koHuy 2023 r. O6ocTpeHue nNanecTMHO-M3PanILCKOro
KOH}IMKTa MOXET CTaTb AOMONHUTESbHBIM ApafiBEPOM POCTa HEDTAHBIX LIEH.

Llera HedTn mapkm Urals Beipocna Ha 13% m/m po $80,58/6app. LieHa Ha poccuiickyio
HedTb OCTaeTCs Bbile LLEHOBOro MOTOJKA, YCTaHOBNIEHHOro ctpaHamu G7 Ha ypoBHe
$60/6app. Mpoanusweecs cornaweHme o cokpalieHum Aobelun HedTn cTpaHamm ONMEK+,
TaK Xe, Kak v Ans He$Tu Mapku Brent, ocTaeTcs ofHWM 13 OCHOBHbIX ApaiBEPOB POCTa
ueH Ha poccuiickyto HedTb. OuckoHT Urals k Brent cokpaTtunca sgsoe ¢ Havana roga,
cocTtasnsiet $14,7/6app. (- $1 M/M) n ocTaeTcs Ha yposHe 2K22.

Ha ¢oHe pocTa HedTaHbIX KOTUPOBOK MOPCKOM IKCMOPT HeGTH MOCe TPEXMECAYHOrO
cHUXKeHus Bblpoc A0 3,3 MiH 6/c¢ (+0,4 MniH 6/¢ M/M), 4TO cBA3aHO C 0O6BABNEHHBIM paHee
Poccum cMaryeHneM orpaHuyenuii no akcnopty Hedptm ¢ 500 Toic 6/c po 300 Teic 6/c.
Poccus cokpaluaeT nocTaBkun Mo TpyOONPOBOAHLIM HaMpaBNeHUSAM, HapalLyBas MOPCKOM

SKCMOoPT. OCHOBHbIM MYHKTOM Ha3Ha4yeHusa pOCCVIl;iCKVIX CyaoB daBndnachb MH,EI,VIQ, KOTOpa“d
B CeHTabpe Takke HapacTuia 3akynku poccuiickoit Hedtu (+0,3 MaH 6/c M/M).

[NpoAoBONLCTBEHHbIA PLIHOK — POCT LLeH Ha KYKYPY3y U PUCKU CHWXEHUS

ypoxxas u3-3a appektoB Dnb-HuHbo

B ceHTabpe 2023 r. MHpekc npopososibcTBeHHbIX LieH DAO coctasun 121,5 nyHkTa
(-0,1% m/m, -10,7% r/r), cHuamBwmCh Ha 24% MO CPaBHEHWIO C MUKOBLIM 3HAYEHWEM B
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https://www.profinance.ru/charts/gasus/la9ah
https://www.reuters.com/article/usa-natgas/us-natgas-prices-up-2-as-output-declines-cooler-forecasts-idUKL1N3B90CF
https://neftegaz.ru/news/spg-szhizhennyy-prirodnyy-gaz/796481-eksport-spg-iz-ssha-upal-iz-za-prostoev-zavodov-v-sentyabre/
https://tass.ru/ekonomika/18897635?utm_source=rfinance
https://www.berliner-zeitung.de/wirtschaft-verantwortung/deutschlands-neue-russland-abhaengigkeit-putins-kriegskasse-wird-gefuellt-li.383611
https://oilcapital.ru/news/2023-09-21/spros-na-gaz-v-knr-po-itogam-2023-goda-vyrastet-na-8-i-eto-ne-predel-3047963
https://www.opec.org/opec_web/en/publications/338.htm
https://www.opec.org/opec_web/en/publications/338.htm
https://www.bloomberg.com/news/articles/2023-09-12/opec-oil-data-show-3-million-barrel-supply-shortfall-as-saudis-extend-cuts
https://www.opec.org/opec_web/en/publications/338.htm
https://wec.hse.ru/globbarohse
https://www.eia.gov/outlooks/steo/pdf/compare.pdf
https://markets.businessinsider.com/news/commodities/oil-prices-outlook-jpmorgan-brent-crude-supply-shortage-cuts-opec-2023-9
https://neftegaz.ru/news/transport-and-storage/794637-morskoy-eksport-rossiyskoy-nefti-vyros-do-trekhmesyachnogo-maksimuma/
https://www.rbc.ru/economics/03/08/2023/64cbb6369a79470a66f10e7b
https://neftegaz.ru/news/dobycha/778814-zabyli-pro-druzhbu-a-novak-prokommentiroval-dannye-o-roste-morskogo-eksporta-nefti-iz-rossii/
https://www.fao.org/worldfoodsituation/foodpricesindex/ru/
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MapTe 2022 r. B ceHTabpe pocT KOTUPOBOK Caxapa W 3epHOBLIX KyNbTyp 6bl1 HUBENMPOBaH
nafeHneM MHOEKCOB LieH Ha PaCcTUTENbHbIE Mac/a, MOJIOYHYIO MPOAYKLMIO U MSCO.

HecMoTpsa Ha cHWXeHune oblero MHAekca NPOAOBONbCTBEHHbIX LIEH, CUTyaLms Ha
NPOLOBOILCTBEHHOM PbIHKE OCTAaeTCA HeCTabuibHOW BBUAY YXYAWEHUS MPOrHO30B
ypoxas u3-3a ycuneHus a¢dektoB seneHus nb-HuHbo (CM. HWxe), HanpsKeHHOW
reonoanTUYecKon o6CTaHOBKM U POCTa LieH Ha 3HeproHocutenu. B 6nmxkaiiwem byayem
3T $aKTOpPbl MOTYT CMOCOHCTBOBATL POCTY LIEH Ha MPOLOBO/LCTBME.

Ha pbiHKe 3epHOBbIX LieHbl Ha KyKypy3y BbIPOCIW BNepBble Nocne 7 MecsALEB CHUXEHWUS
(B ceHTabpe +7% M/M), 4TO CBSA3aHO C BLICOKMM CMPOCOM Ha MocCTaBku u3 bpasunum
Hapsoy C COKpaleHWeM TMPEef/IOKEHNUS CO CTOPOHbI
TPaHCMOPTHbIX TapudoB Ha BapKeBble NEPEBO3KM BBUAY HU3KOTrO YPOBHS BOAbl B peke
Muccucunm B CLUA Takke cnocobcTBOBano pocTy CTOMMOCTU KYKYpY3bl.

ApreHTuHbl. [loBbileHne

[Mop BAMSIHMEM pOCTa 3KCMOPTHOrO MPEeANOXEHUS Ha MUPOBOM PbIHKE MSiCa LieHbl
ynanu, 3a WCK/IIOYEHWEM TOBSIAMHBI, CTOMMOCTb KOTOPOM BbIPOCNA M3-3a BbICOKOrO
MMMOPTHOrO CMpPOCa Ha HEXMPHYIO roBsiauHy, B YacTHocTh B CLLIA.

Mwuposble LeHbl Ha caxap Bbipocin (+9,8% M/M), LOCTUIHYB PEKOPAHOrO 3HaYEHUS C
Hos6psi 2010 r.. pocT ueH Obin BbI3BaH MPEUMYLLECTBEHHO YXyAWEHWEM MPOrHO30B
NPOW3BOACTBa CaxapHOro TpocTHuka B ViHaun u Taunange Beuay ycunerus Snb-HuHbo.
Mo oueHkaM LleHTpa nporHosmpoBaHus
OKEaHWYECKMX U aTMOChEPHbIX UCCNenoBaHui, sBneHne Snb-HWHbO [OCTUrHeT nuka
aumoni 2023-2024 rr. n MOXeT CTaTb MHTEHCMBHEE BCEX paHee HabnofasBLIMXCS.
HanoMHuMm, uTo eHomeH Dnib-HrHBO MOXET MPMBECTU K COKPALLEHUIO NMPEANOXEHUS Ha

KnvmaTa HauuoHanbHOro — yrnpasaeHus

pbIHKE M3-3a 3KCTPEeMalbHbIX MOroAHbLIX YCNIOBUM U, Kak CNeAcTBME, K POCTY LEeH Ha
npoposonbcTBue. Cpeamn Apyrmx NPUYMH NOBLILIEHNS KOTUPOBOK Caxapa — POCT LeH Ha
SHEProHOCUTENM, KOTOPbIN TakKe CNOCOOBCTBOBAS MOBLILEHUIO CTOMMOCTU YAOOPEHWIA.

ﬂ,OﬂrOBble PbIHKM — HOBblI€ J1OKaJibHbie MaKCUMYMbI ,EI,OXO,D,HOCTeD'I U pUCK

nedonToB B pasBMBaIOWMXCS CTPaHax

CraBku no 10-neTHuM KasHadenckum obnuraumam CLUA npogomkmnm pocT 1 B Havyane
OKTA6PA NPEBLICUNM NOKasbHbIN MakcUMyM, focTurHys 4,81% (sHadenune uons 2007 r.).
2-netHre GyMarn Takxe MNpPOAOC/IKWIM POCT M 3 okTsbps cTaBku cocTaBunm 5,15%
(MakcuMym ¢ mons 2006 r.). Cnpep mexay 10- n 2-netHumu obavraumsamm octaeTcs

oTpuLaTeNbHbIM, HO MPOAOMXKAET COKpalWaTbCa U B Havyane okTsabps pasHanca -0,3%
(ypoBeHnb uniona 2022 r.). Takum obpasom, MHBEPCUS AOXOLHOCTEN COXPaHAETCA, YTo
ABNSAETCSA OQHMM U3 MHAMKATOPOB NpubamkeHuns peueccumn. Ceityac pocTy AOXOAHOCTEN
CnocobCcTBYeT He TOMbKO CHWKEHWE Crpoca Ha [OJiIroBble OyMaru, HO M aKTMBHOE
Hapawusarve rocgonra (5- Mecay nogpaa) nocpeacteom seinycka T-Bills (amucens 3a
aBrycT u ceHTsbpb coctasuna $303 n $186 mnpa cootsetcTeHHO) 1 T-Notes ($47 mnpa
B ceHTsa6pe) (NnogpobHee cM. GlobBaro N216-17). Tekywmii ypoBeHb roc4osra HaXoamnTCa
Ha mcTopuyeckoM Makcumyme — $33,17 tpnH (+$1,8 TpaH c MOMeHTa noBbiWEHUS
noTonka rocgonra). TakmM o6pasoM, poCT CTaBoK ycyrybnseT nocneacTsus yBenmieHus
rocgonra (T.k. BredyeT 3a coboi pacTywme 6lofKeTHble pacxofbl) WM HeraTMBHO
CKa3blBaeTCsA Ha KOPrNopaTUBHOM U YaCTHOM KPeaUTOBaHUM.

[oxonHocTn rocobnuraumini €Bponemncknx cTpaH OTBETWUAWM aKTUBHbIM POCTOM Ha
noBbllWeHWe kntoyeBon cTasku ELLD B ceHTabpe: HemeLkre bymaru B nuke gocturnm 2,89%
(Makcumym ¢ 2012 r.), dparuysckme — 3,3% (Makcumym ¢ 2011 r.). Takxe cywecTBeHHO
yBenuunnnce goxogHoctu ctpaH KoxHon Esponbi: Utanuu — go 4,9%, Vicnanuv — go 4%,
[MopTtyranuu — po 3,6%.

PocT ctaBok no rocobnuraumam CLLIA BneyeT 3a coboit yBennyenue pucka nedontos
Ha page pasBMBalOWMXCH PbIHKOB: Dduonmu, TyHuce, MakucTaHe, ApreHtTuHe v ap.
Celivac npoueHTsl MO WX [onroBbiM Oymaram cocTtasnsioT 28-50%. Ysenunuenue
CTOMMOCTU OBCNYXXMBaHUA WX TrOCAOAra MpU HEBO3MOXHOCTU TMPOBEAEHMs €ero
PEeCTPYKTYpU3aLMn LenaeT BCe MeHee BEepOSTHbIM BbINONHEHWE 0653aTenbCTB nepeq,
KpeauMTopamu.
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10-n.
Banio obnura
Axumn %

Ta umm

+n.n.

CLUA 49% | 25% | 047

Kurait -0,3% -0,6% 0,13

lepmaHms -3,5% -2,5% 0,37

Poccus -2,9% -2,0% 0,88

AnoHus -2,3% -2,6% 012

Beruko- | o306 | 3% | 014
6puUTaHms

Tabn. 4. Kniouesble pbiHKY,
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https://talkbusiness.net/2023/10/mississippi-river-levels-continue-to-drop-barge-rates-continue-to-rise/
https://talkbusiness.net/2023/10/mississippi-river-levels-continue-to-drop-barge-rates-continue-to-rise/
https://www.cpc.ncep.noaa.gov/products/analysis_monitoring/enso_advisory/ensodisc.shtml
https://www.cpc.ncep.noaa.gov/products/analysis_monitoring/enso_advisory/ensodisc.shtml
https://www.fao.org/worldfoodsituation/foodpricesindex/ru/
https://fred.stlouisfed.org/series/DGS10
https://fred.stlouisfed.org/series/DGS2
https://fred.stlouisfed.org/series/T10Y2Y
https://www.ft.com/content/40d9f352-82ed-4e4d-a53b-5f9404613d4a
https://fiscaldata.treasury.gov/datasets/monthly-statement-public-debt/summary-of-treasury-securities-outstanding
https://wec.hse.ru/globbarohse
https://ru.investing.com/rates-bonds/germany-10-year-bond-yield-streaming-chart
https://ru.investing.com/rates-bonds/france-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/spain-10-year-bond-yield-streaming-chart
https://ru.investing.com/rates-bonds/portugal-10-year-bond-yield-streaming-chart
https://www.bloomberg.com/news/articles/2023-10-08/distressed-debt-anxiety-is-spreading-across-emerging-markets

GlobBaro HSE: BapomeTp MunpoBoit akoHOMWMKM, Bbinyck 18, ceHTabpb - Havano okTabpsa 2023 r.

biopxeTHO-Hanoroeas nonuTuka — HoBas CTPykTypa poxopnos biogxerta PO

n cokpalweHue gebuumnTa

Mo pesynstatam IM23 r. poxoasl denepansHoro bromketa PO coctasunmu 19,7 tpnH,
4TO COOTBETCTBYET [JOXO[aM 3a aHanorunyHblii nepunog 2022 r.

YBenuuerve HeHedTeraszosbix 4oXo40B beaepansHoro bromkeTta Ha 26,0% r/r (R14,2
vs P11,2 7TpnH sHBapb-ceHTsbpb 2022 r.) npowusowno 6naropaps yCTOWYMBOM
NMONOXWUTENbHON AuHamuke nocTynnenun ot HOC, cBsizaHHOro ¢ BHYTPEHHUM
npoussopcteoM, HAC Ha BBO3MMble TOBapbl W Hanora Ha Mpubbib. POCT Hanorosbix
MOCTYMNEHUI TECHO CBSI3aH C akTUBHbIM BOCCTaHOBNIEHNEM akoHOoMMKM B 2023 r., ogHako
6asa cpasHeHus (aHBapb-ceHTabpb 2022 r.) HemnokasaTefbHa BBUAY CYLECTBEHHOrO
nafeHns JOXOLOB OT HAJIOrOB Ha MMMOPT B MPOLUIOM FOAY.

C ppyroi cTopoHbl, HedTerazosble goxonbl ynanu Ha 34,5% r/r (85,6 tpnH vs £8,5
TPAH). XOTA NMOCTOSHHBIMU MPUYMHAMK SBNAOTCA Bonee HU3KME LeHbl Ha HedTb MapKu
Urals 8 9M23 no cpasHeHuto ¢ IM22 u cokpalleHne aKkcropTa NPMPOAHOro rasa, B faHHOM
cnyyae Habnogaetca apdekT Boicokon basbl (0bwme HedTerasosbie goxoabl 3a 2022 r.
66111 Ha P2,5 TpnH Bbiwe goxopos 3a 2021 r.). MNo cpaBHEHUIO C NPeablayLIMM MecsaLeM
nokasatenu HepTerasosbiX AOXOLOB MOBLICUANCE, MOCKOSbKY 0bLWmii 06beM B ceHTAbpe
MPeBbICUA  MecCaYHbli  Dasosbl _ypoeeHs (RP671 mnapp). Takoro popa ynyyweHue
HabnopaeTca B TpeTuii pas B 2023 r.: nepsblii 6bi1 B MapTe, BTOpoli — B uione. Oxupaas

NPOLOIKEHUE MONOXUTENbHOW TeHaeHuur, MuHduH PO  nnaHvpyer npofomKuThb
MOKYMKYy WHOCTPaHHOM BanioThl B OKTabpe (HauaTylo B aBrycte) M MporHosvpyet
HedTerasoBble LOMONHUTENbHbIE [OXOAbl, OTHOCUTENbHO 3aNOXKEHHbIX B BlogxeTe, B
pa3mepe £864 mapn.

Pacxoppl rocbromketa 3a IM23 ysenunuunnuce Ha 9,7% r/r (R21,4 tpnH vs R19,5 tpnn),
4TO MPEUMYLLECTBEHHO CBS3aHO CO YBeNnueHueM rocsakynok Ha 17,4% (R4,7 tpnH vs
£4,02 tpnH). Ecnm 3a aHBapb-anpens 2023 r. geduumt brogxeTta pacwmpunca ao R34
TPJH, TO 3@ SHBapb-CeHTABPb OH cHM3uNcs sasoe ao £1,7 TpaH (MnaHvpyemsbiin aedbuumnt
6romketa B 2023 r. — £2,9 1pnH). CokpaweHne geduumrta K KOHLY roga CBA3aHo C: i)
POCTOM HaNoroBbIX MOCTyrieHuin (B T.4. B BUAY CHUXEHWS HAIOrOBOrO AMCKOHTA HedTH
Mapku «Urals» k «Brent»); ii) cHuxeHneM addekTa OT aBaHCUPOBaHWUS FOCKOHTPAKTOB.
Beuay Toro, uto aeduumnT no pesynbtataM 9 MecaLEeB OKa3aiCa HWXe niaHa, K KOHLY roaa
cneflyeT oxumAaaTb POCTa PaCXofoB GoaxeTa.

Unnauma — samepnenHue 6a3oBoi MHPNAUMM B pasBUTBIX CTpaHax W

yckopeHue B Poccum

B ceHTabpe B Bemywmx cTpaHax Mupa Habnoganucb pasHoHanpaBieHHble TPeHOb
nHdnaummn. Ha rogosom yposHe B EBpo3oHe nmpovcxoOuT CHUXEHWe TeMnoB MpupocTa
LeH, B To BpeMs kak B Poccuw, HanpoTus, nidnaums yckopsietca. ML, 8 CLUA ocTtancs
Ha nNpexHeM yposHe. B Kutae nHpnaumsa BHOBb HaXOAUTCA OKOMO HyEBbIX 3HauYeHMiA. [pu
3TOM Ha MecayHOM ypoBHe (M/M) B OTMeYeHHbIX CTpaHax npogomkaeTca pocT ueH (0,2-
0,4% m/M, n +0,9% B Poccun).

O6was vHdnaumsa B EBposoHe no coctosHuio Ha ceHTabpb 3amemivnack go 4,3%
(specb n ganee — r/r) (vs 53% B asrycte). [JaHHoe 3HaYeHWe CTaNo CaMbIM HU3KUM C
okTa6ps 2021 r., yTo cBsizaHO Kak ¢ 3$pPEeKTOM BbICOKON 6a3bl OCEHU MPOLWSIOro rofa, Tak
1 NageHneM 3KOHOMMYECKOM akTMBHOCTM (M cnpoca) 4i mecau noapaa Ha GoHe KeCTKOM
OKI. Bonee Huskmmu Temnamm pocnu ueHbl Ha ycnyrn (+4,7% vs 5,5% B asrycrte),
HeaHepreTuyeckne npomsbiwnerHole ToBapbl (+4,2% vs 4,7%), a Takke NPOAYKTHI
nuTaHus, ankorons u Tabak (+8,8% vs 9,7%). Habnoganock ycunenune gedbnaumm LeH Ha
aHeproHocutenu (-4,7% npoTue -3,3%) Ha GoHe NUKOBbIX 3HAYEHUIA NPOLNOro rofa, Npu
3TOM Ha MECSAYHOM YPOBHE LieHbl MPoJomKaloT pacTu 2ii mecay noapag (+1,5% m/M)
nocne MNpPoLOMKUTENbHOrO Nepuoaa nageHus. B 3ToM cMbicne BHOBb MOSIBUBLUMIACS C
aBrycTa nPoMHONALMOHHBIN 3dPEKT OT SHEproHocuTenel coxpaHsaeTca n byaeT BHOCUTD
BKNag B crepylowme Mecaubl. basosbii  ypoBeHb  MHONAUMM,  UCKIIIOYAOLMIA
NpPOAOBOJNILCTBME U 3HEpProHocuTenu, cHusunca no 4,5% B ceHTabpe, 4To cTano cambim
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https://minfin.gov.ru/ru/press-center/?id_4=38703-predvaritelnaya_otsenka_ispolneniya_federalnogo_byudzheta_za_yanvar-sentyabr_2023_goda
https://minfin.gov.ru/ru/press-center/?id_4=38331-o_provedenii_operatsii_na_vnutrennem_valyutnom_rynke_v_svyazi_s_formirovaniem_dopolnitelnykhvypadayushchikh_neftegazovykh_dokhodov_federalnogo_byudzheta
https://www.vedomosti.ru/economics/articles/2023/10/04/998782-minfin-uvelichit-pokupku-valyuti
https://www.kommersant.ru/doc/6253493
http://www.consultant.ru/document/cons_doc_LAW_433298/
https://www.interfax.ru/business/922396
https://ec.europa.eu/eurostat/documents/2995521/17599940/2-29092023-AP-EN.pdf/0b9816d1-8250-6b6b-6269-7658e3191c6b?version=1.0&t=1695938305389
https://ec.europa.eu/eurostat/documents/2995521/17689333/2-18102023-AP-EN.pdf
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HM3KUM nokasaTeneM c asrycta 2022 r. MHnauma B MecayHOM BbipaxkeHWn cocTaBuna
0,3% (vs 0,6% B aBrycte). TeHaeHUMa K 3aMeaNeHuUIo MHOIALMM — pesysibTaT KECTKOWM
LK ELLB.

YposeHb mHdnaumm CLUA B ceHTabpe ocTanca Ha npexuem yposHe (3,7%). Bknag
BHOCAT bonee Bbicokune aHepreTudeckme ueHbl (-0,5% vs -3,62% B aBrycTe), o4HaKo ero
KOMMEHCMPYET CHUXKEeHUE MHOIALMOHHOrO AaBIeHWs B APYrux Kateropmsx. Poct 6aszosol
nHnaumm B rogosom ncumcnenunm samennunca (4,1% vs 4,3%), 4To cTano cambiM HU3KMUM
nokasaTenem c ceHTabps 2021 r., Ho oHa No-NpeXHeMy ocTaeTcs Bbile obLein nHGAaLUm

n Tapreta OPC.

B Poccun uHdnaums sa ceHTsbpb coctasuna 6% (vs 52% B aBrycte), uTo siBnseTcs
pekopaHbIM 3HadeHueM c anpens 2023 r. u npogomkaeT S-MecayHbIn TpeH Ha yCKopeHue
uudpnaumn. OcnabneHne pybns ocTaeTca KIOYEBbIM MPOUHPNALMOHHBIM GaKTOPOM,
Hapsdy C BbICOKMM CMPOCOM U MOBbILWEHHBIMU MHPSALMOHHBIMU OXUAGHUSIMU HaceNeHWs
n KoMmnanuin. basosas uHdnauma Takke eoipocna go 4,59% r/r (vs 3,95% B asrycre).
BosBpalueHve nHnaUMK K Lienesomy 3HauyeHmio B 4% oxugaetca s 2024 r.

B Kutae unnauma 3a centabpb coctasuna 0,0% r/r (vs 0,1% B aBrycre), uto HUxe
oxuparuii (0,2%). basosas undnaums coctasuna 0,8% n octaetcs Ha 3TOM ypoBHe 3-i
Mecsu. HavaBweecs B aBrycte yckopeHue MHGAALMM NpepBanoch Ha oHe 3aMenneHums
akoHoMmyeckoim aktneHocTM B KHP (PMI composite chusmnca go 50,9 vs 51,7 B npownom
MecsLe, CM. pasfes 3KOHOMUYECKas akTUBHOCTb).

D,eHe)KHO-er,D,VITHaFI NnoJINTUKa — Ha nopore naysbl B LUK/€ NOBbIWLWEHUA

CTaBOK
B ceHT96pe LeHTpaJbHbl€ BaHKu NPOAOCKUIN NPUOEPXKMBATLCA XKECTKOM MOHeTapHOPI

NONTUKMN, OAHAKO May3a B MOBbILWEHNM CTAaBOK YXKe Ha FOPU3OHTE.

Ha 3acepanunmn 20 ceHTs6ps ®PC ocTtaBun knoueByto CTaBKy Ha TEKylleM YpPOBHE B
5,25-5,50%. Ha pelueHne B cTopoHy MoBbiweHUs cTaBku 1 HOS6psA MOryT MNOBANATL HOBbIE
JaHHble O pbiHKE Tpyha: HeCMoTpsa Ha To, YTo 6e3paboTuua B ceHTAbpe ocTanach Ha
yposHe 3,8%, 06mit NpupocT paboumx MecT okasascsa B 2 pasa Bbiwe nporHosa (336 Toic.
vs 170 TbiC.); AaHHbIA MoKasaTenb 3a npegblaylumMe Mecaubl Takke Obil MepecMoTpeH B
CTOPOHY MOBbIWEHUS. B Nonb3y NOBbILWEHWS CTaBKM TakxKe rOBOPAT AaHHble 06 UHGAALMK
3a CeHTAbpb, COXPaHMBLLUECA Ha YPOBHE 3HauyeHuin aBrycTa (cM. pasgen Mndnaumsa). Mpu
aToM OPC npoponxkaeT KONMYECTBEHHOE Y)XeCTOUYEHNE: 3a CEHTAOpb HanaHC cokpaTuics
Ha $132 mnpa (vs $114 mnpg B asrycre).

Ha 3acepnanumn 14 ceHTabps ELLE npuHan pewenne noBbicuTb cTaBky Ha 25 6.n. no 4,5%,
6naropapsi YeMy peanbHas MPOLEHTHasi CTaBka B CEHTSOpe cTana MONIOXUTENbHON U
coctasuna 0,2% snepsble ¢ 2020 r. 3ameaneHune MHGAALMN B CEHTAOpe CBUAETENLCTBYET
O MPOSBAAIOWEMCS OTNOXEHHOM 3ddeKkTe Tekyler MOHEeTapHON MOMUTUKU. TeM He
MeHee, B CeHTsbpe perynsaTop MpPOAOSIXWUI KONMYECTBEHHOE Y)ecToueHue: banaHc
cokpaTuncsa Ha €100 mnpga (vs €15 mnpg B asrycre).

21 ceHTsb6ps baHk AHrIMKM, HECMOTPS Ha OXWAAHUS aHANUTUKOB, MPWHSN pelleHne
OCTaBUTb KIIIOYEBYIO CTaBKy Ha TekylieM ypoBHe B 5,25%. M3-3a HavaBwero nposBnsTbLCS
addekTa xectrkom K B aBrycTe u ceHTabpe nHbnauma sameanunace go 6,7%. Tem He
MeHee, TeMIMbl MHPALMK BCE elle OCTaloTCS BbICOKMMMU, @ PbIHOK TPyAa yCTONYMBbIM, U3-
3a yero oxupaeTcs, 4To baHk AHrnMu nogHuMeT cTaBky Ha 25 6.n. go 5,5% Ha 3acepaHun
2 Hoabps.

HapopHbii baHk Kutas 14 ceHTsbps cHusun HopMy obsizaTeNbHbIX Pe3epBOB ANS
6onbwrHCTBa HaHKoB Ha 25 6.n.,; TaknMM obpasoM, cpeaHeBsBeleHHbli RRR ans 6aHkos
coctaBun 7,4%. Takoi war HanpaBneH Ha CMSArYeHWe MOHETapHOW MOJIUTUKN WU
CTUMYIMPOBaHME 3KOHOMUYECKOrO POCTa.

Ha 3acepanumn 13 ceHTsabps bank Poccum nopgHan ctaeky Ha 100 6.n. po 13%.
OxupaeTtcs, 4To Ha 3acefdaHun 27 okTabps baHk nogHumeT cTasky euwe pa3 Ha ¢oHe
yckopeHus uHdnaumm. Mo oueHkam aHanutukos, k koHuy 2023 r. craska 6ypet
HaxoauTbes Ha ypoBHe 13-13,5%.
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Tamnang
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Tabn. 5. Kniouesbie cTaBku n
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https://ec.europa.eu/eurostat/documents/2995521/17599940/2-29092023-AP-EN.pdf/0b9816d1-8250-6b6b-6269-7658e3191c6b?version=1.0&t=1695938305389
https://tradingeconomics.com/united-states/inflation-cpi
https://tradingeconomics.com/united-states/core-inflation-rate
https://rosstat.gov.ru/storage/mediabank/160_11-10-2023.html
https://cbr.ru/press/pr/?file=15092023_133000Key.htm
https://tradingeconomics.com/russia/core-inflation-rate
https://tradingeconomics.com/china/inflation-cpi
https://www.federalreserve.gov/newsevents/pressreleases/monetary20230920a.htm
https://tradingeconomics.com/united-states/indicators
https://www.finam.ru/publications/item/neozhidannaya-ustoychivost-rynka-truda-v-ssha-mozhet-dobavit-zhestkosti-v-politiku-frs-20231006-1727/
https://www.ecb.europa.eu/press/pr/date/2023/html/ecb.mp230914~aab39f8c21.en.html
https://www.bloomberg.com/news/articles/2023-10-10/uk-will-need-to-hike-rates-to-5-5-and-hold-them-there-imf-says
https://www.bloomberg.com/news/articles/2023-09-14/china-cuts-reserve-requirement-ratio-for-second-time-this-year
https://www.cbr.ru/press/event/?id=17123

GlobBaro HSE: BapomeTp MunpoBoit akoHOMWMKM, Bbinyck 18, ceHTabpb - Havano okTabpsa 2023 r.

leononutnka — nanecTuHo-uspawbCckuii KoHGAMKT, nonynusm B Espone,
cammut CHI, dopym B NeknHe, packon B pecnybnukaHckon naptum CLLUA
Mo cocToaHuio Ha kKoHel ceHTabpsa 2023 r. uHpekc Geopolitical Risk Index (GPR) 500
coctasun 93,9. OH onycTuncs Huxe cpefHero 3HadeHus 3a nepuog 2016-2019 rr. (98,9).
MocnepnoBaTenbHOE CHWXEHWE MHAEKCa NMPOAOMKANOCh YeTbipe Mecaua — mioHb (115), 400
nionb (108), asryct (105). Takum obpa3oM, Npoleawnii MecsL, CTan 3aBepLIalowmMM Ans
KPaTKOCPOYHOrO TpeHAa OTHOCUTENIbHOW CTabunmsaumm reononTUYeckon cuTyaumm B 300
Mupe. Ob6oCcTpeHne reonoIMTUYECKON HanpsXeHHOCTU B OKTSbpe B psne pPeruoHoB 2151
ByaeT CTUMYIMPOBaTb BOCXOASALLYIO AUHAMUKY B MHAEKCE. 200
EBpona. 3a npowepwuii Mecal cuTyaums BOKPYr YKpauHbl He mpeTeprena cepbesHbiX
nsmeHeHuii. Xota Kues mpomosmkun HaHoCUTbL yaapbl Mo obbekTam Ha Tepputopum 190
Poccun (Benroponckas, bpsaHckas, Cmonenckas, Boponexckas, Kypckas, Kanyxckas,
Opnosckas obnacty, ropos CesacTonons), aTakM HOCUAW, CKOpee, MONAUTUKO-

93,9

. & L P PP PP
nponaraHAnCTCKUI XxapakTep. AKTUBHOCTb co cTopoHbl BCY coxpaHsaeTcs Ha oTaeNbHbIX O R R
ARSI NN

yyacTkax NuHUM 60eBoro conpukocHoBeHus. OpHako Ha Tekylui MoMeHT YkpauHa
yTpaTuia OCHOBHOW HacTynaTenbHbli noTeHuman. BoopyxeHHsle cunbl Poccum ocTatotes
B COCTOSIHUM aKTUBHOW OBOPOHbI, y/yyllas MONIOXKEHNE Ha OTAENbHbIX TaKTUYECKUX
HanpaeneHuax. Ha ¢oHe oTcyTcTBMSa 3Haummbix ycnexos y BCY B peanusauum

Geopolitical Risk Index (GPR)

Economic Policy Uncertainty
(EPU)

KOHTPHaCTYMIeHWs No3unums 6e30roBopoyHoi Noaaep ku YkpavHel cpeam cTpaH 3anapa  Puc. 12 Uupexc reononmtikm
ocnaberaeT. MokasaTenbHbiMM cTanu anckyccun B Korrpecce CLUA no npogonxkeruio  [1Pumesanme.  GPR - = ungeke,
duHaHcMpoBaHUs YKpauHbl, 3anpeT 3KCMopTa YKPaMHCKOW CeNbXO3MPOAYKLMU B PAA  ooionummeckoi HanpsKeHHOCTH B
ctpaH EC (Monbwa, Benrpus, Cnosakus), HeraTMBHas peakums HEKOTOPbIX CTPaH wupe (aaHHbie 3a asryct). [aHHbie
npoykpavHckoi koanuummn ([onsua, Fepmanung, Crosakma) Ha CKaHAan C YecTBOBaHMeM “HASKCa 33 mociepnne  MecAlel

HaUMNCTCKOro KOﬂﬂa60paLl,MOHMCTa B NMapJjlaMeHTe KaHa,D,bI. KpOMe TOro, B OKTQ6pe d)OKYC

r'IOKa3bIBaPOLLtMl~;1 CcTeneHb

O6HOBI‘IHIOTCH C y4eTOM f'IOFpeLUHOCTele n
MEeTOOUKN UuccnenoBaHuns, 4YTO MOXeT
BHMMaHWA 3anafHblX CTPaH CMEeCTUNCS Ha pernoH bawxHero BocToka M3-3a peskoro npueoauts «k  KOppekTMpoBke WX
060CTpPEHUs NanecTUHO-M3PaUILCKOTO KOHGMKTA. B KauecTBe anbTepHaTWBbI MpsiMopt  SHaueHuii EPU - wraeke, nokaseisaiouuii
$pUHAHCOBO-3KOHOMMYECKO U BOEHHO-TeXHUYeckom noaaepxkv Kuesy psp ctpaH HATO | @ o  otukn & mnpe
paccMaTpuBaeT HanaXxunBaHWe MNpPOU3BOLCTBA BOOPY)KeHVIVI Ha Tepputopun praVIHbI. (paHHble 3a nioHb). VIHaekcel cTposTcs Ha
OHaKo NofoBHbIE MNaHbl NPEACTaBASIOTCS CIOXKHO PEann3yeMbIMM B YCIIOBUSX aKTUBHbIX ~ 0SHose  Aanrex 10 kpynkeix  CMU-

60eBbIX ,ﬂeVICTBMVI, Korga Poccua HanocuT yAapbl Mo BOGHHO—I‘IpOMbILLU'IeHHO[;I

CTeneHb HeonpeaeseHHOCTn

M34aHWUI C MOMOLWBID KOHTEHT-aHanu3a.
Poct wuHpekcos ceupetenscteyeT o

MH(I)paCTpYKType CTpaHbl. pocTe cTenexHu reonoNmTMYecKomn
Bo BHyTpeHHelr nonutuke cTpaH EC coxpaHseTcs TeHpeHUMs ocnabneHus HAMPRKERHOCTH W HEOMPEASNCHHOCTH

o 3KOHOMMUYECKOM NONUTUKU, UX NajeHne —
MENHCTPUMHBIX MOIMTUYECKMX CUIl. 8 OKTAOPS COCTOANNCE BbIOOPSLI B MapPNaMeHTbl ABYX o csxermm.

repMaHckux 3emens — basapuu n ['eccena. UcTounmk:
https://www.policyuncertainty.com/index.html

Mobeny Ha HMX opepxkana kKoHcepsaTueHasa naptua XCC (36% n 34% cooTBETCTBEHHO), BTOPOE MECTO Mmosyyuna
npasononynuctckas naptus Aal (16% n 18% cooteetcTtBeHHo), CAMI — naptus ¢enepansHoro kaHunepa Onada

LLlonbua — 3aHsna natoe mecto (8% v 15% cooTBeTcTBEHHO). 15 0KTA6pSA cCocTOSANMCH NapiaMeHTCKue Bbibopsl B [onble.
MpasononynucTckasa naptusa «[paso u crnpasepgnmsocTby (MMMC) Spocnasa KaunHbckoro nuagupyet, HO He Habupaet
[OCTaTOYHOrO YMC/Ia roNoCOB AN GOPMUPOBAHUS MPABUTENLCTBA. 1PU OMMO3ULUMOHHbLIE MapTUX BMECTE MOTYT MONYYUTh
6onee MoNOBUHBI MECT, YTO AAeT UM WaHC Ha $OpMMpPOBaHMeE npasswen koanuumn. Ho, yunTbeisas koHTponb MuC Hag
NPe3VaeHTOM, CUTyaLMs MOXET BbUTMTLCS B MOJUTUYECKUI KPU3UC U AOCPOYHbIE BbIOOPLI. BeHrpuns npopgomkaeT yrpoxats
eBpoconupapHocTu. CTpaHa Hanoxwuna BeTo Ha npuHatue EC 3asBnenus c ocyxpaeHnem AsepbaifxaHa B cUTyauum
Bokpyr HaropHoro Kapabaxa. bonee Toro, B koHUe ceHTAbps rnaBa agMUHUCTPaLMK NpeMbep-MUHUCTpa BeHrpuu Nepreii
Fyhsaw 3asBUN O HEBO3MOXHOCTM nonydeHns KnesoM kakux-nnbo cpencts ns dpoHpos EC, noka BeHrpus He monyumt
COBCTBEHHbIE AEHbIM U3 3TUX UCTOYHUKOB.

MpoponxaeTcs TEHASHUMS MUNUTapU3aLMK PernoHa, NpnobpeTas Bce 6onee BbipaXXeHHbIM [ONTOCPOYHbIN XapaKTep.
HATO cosnaet obopoHHbiii oHa obbemom $1,1 mnpa ans npotusopeiictens Kutato. B DcToHun nnaHmpyioT cosaaThb
nepsoe B HATO noppasaeneHve onepaTtopoB ApoHoB-kaMukaase. CoxpaHseTcs BbiCOKasi BOEHHast aKTUBHOCTb aibsiHCa B
pernoHe. 16-22 oktabps cocTosnmce exeroaHsle agepHble yyerna HATO «Crovikuii nongeHb» (Steadfast Noon). 9-23
ceHTabpa npownu BoeHHo-mopckue yuerus HATO «CesepHble 6epera» (Northern Coasts), B KoTopbix 6binu
3apencTBoBaHbl nogpasaenexus benvrun, Nepmanum, Oanuuv, Ntanus, Kanagpl, Jlateuu, Jlntesl, Hnaoepnanpos, Hopeeruy,
Monblwm, CLUA, OuHnanammn, OpaHumm, SCTOHUM 1 NpurnaweHHon npucoeamnntecs kK HATO LLseunn. B Mongasumn 10—
23 ceHTa6psa 6bIn NposeneHsbl BoeHHble yuyeHus «OrHenHbid wuT/beicTpein Tpesybeu» (Scutul de Foc/Rapid Trident—
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2023) c yyactrem BoeHHocnyxawmx n3 CLLUA v PymbiHuW. [lonofHUTENbHO CTpaHbl pervoHa yrnybnaioT cCoOTpyaHUYECTBO
¢ YkpauHoit B pamkax WHuLUMaTMBLI Tpex MopeW, Lenblo KOTOPOW, MOMMMO MpPOYero, SIBASETCS HanaxXuaHue
B3aMMopencTeus B chepe 6e3onacHOCTM.

MocTcoBeTckoe npocTpaHcTBO. Poccus ykpennseT nosmumm B LieHTpanbHoi A3um B chepe 3KOHOMUKUN 1 SHEPTETUKM.
No ntoram neperosopoB 6 okTA6pa Mexay npesvaeHTamm Poccuu u YsbekuctaHa nognucaHo 10 fokyMeHTOB, B TOM
uncne ob yupexxaeHun reHkoHcynbctea Poccumn B CamapkaHnge. Bo BpeMs BcTpeun oTmeuanocs, 4to Poccus cTana rnaeHbIM
TOProBbIM NapTHepoM Y3bekucTtaHa, onepenvs Kutaii. 6 okTabps cocTosinach LepeMOoHUs, MOCBSLEHHas Hayany NOCTaBOK
poccuiickoro rasa B YsbekuctaH yepes Tepputopuio KasaxctaHa. BMecTe ¢ TeM 28 ceHTsabpsa npesvpeHT KasaxcTtaHa
KacbiM-XXomapT TokaeB Bo Bpems BCcTpeun ¢ kaHusepoM OPI 3aseun, yto AcTaHa ByfneT UCMONHATL CaHKLMW MPOTUB
Poccum n benopyccuu. 12 okta6ps napnameHT Kuprusmm nogaepxan cosfaHve obbeamHeHHon ¢ Poccueit cuctemsl MNBO.
B ToT e peHb Ha 3acepgaHun CMU, CHT B buwkeke yyacTHVKM nogaepskanu npeanoxeHune KasaxcraHa coopmmuposaTsb
kaTeropum cTpaH — Habnogateneii n naptHepos npu CHI 1 paccMoTpeTb KaHAMOATOB, a Takke ofobpunn yypexaeHue
MexxayHapoHOM opraHM3aLmmn No pycckoMy si3blKy. XapakTepHO, 4TO npembep-MUHUCTP Apmenun Hukon MawmHsaH He
npuHan yyacthe B 3acenanun CoseTa rnae rocyaapcte-ydacTHukoB CHI B buwkeke 13 okta6ps. Kpome Toro, oH caenan
cepuio KpaliHe peskux 3aseineHuii B agpec Poccuu, koTopble MpuBepyT K yrnybneHwio packona Mexnay CTpaHamu.
MNpoponxaeTcs Nnpo3anafgHas nonutuka Bnactein Monaasum ¢ auctaHumposarnvem ot Poccum n ctpyktyp CHI. B CoeTe
EC 3asBunm o ToM, 4TO pelenmne o npucoeanHeHun Mongasum k EBpocotosy MoxeT BbiTb NPUHATO B cepefiHe fekabps

Tekyuiero roga. [Npousownn kayecTBeHHble nsmeHeHus Ha FOxHoMm Kaskase. Nocne nposeneHuns 19 ceHTs6psi BOeHHOM
onepauun B HaropHom Kapabaxe, npesupeHT AsepbaimpkaHa Mnbxam AnuveB 3asBun o «co3gaHWM HeobxoOMMbIX
MCTOPUYECKUX YCOBUIAY» AN HOPMann3aLmm oTHolweHun ¢ ApmeHueri. B ceoto ouepenb npesngeHT Typuumn Pepgxen Tanmn
OpporaH NoaYepKHYJI, YTO CTPaHa roToBa K YNyyleHMIO OTHOLWEHU ¢ ApMeHUel Npu YCNoBUM OTKPbLITUSE 3aHre3ypcKoro
Kopuaopa, KOTopbli MOr Bbl coeauHUTb HaxubiBaHckuid akcknaB ¢ AsepbaiipkaHom. MNpu atom MU Poccum 3aseun o
dbukcaummn noneiTok npoasumxeHus nHtepecos HATO B pervioHe yepes Apmenuio. B To e Bpems B py3un B pamkax
npoueaypsbl UmnuimeHTta 16 okTa6ps KOHCTUTYLMOHHBIV Cyn MpuU3Han HapylleHUe KOHCTUTYLMM CTpaHbl CO CTOPOHSI
npesupeHTa Canome 3ypabuwsunu.

ATP. OpHUM 13 KNtoYeBbIX MPOTUBOPEYUIA B permoHe ocTaeTcs npoTneocTosiHue KHP 1 CLUA no sonpocy TaiBaHs. 18
CeHTAbPS MUHUCTEPCTBO OBOPOHBI TaiBaHs 3adukcMpoBano NpubankeHue k octposy 103 neTaTesnbHbIX annapaTos apMum
Kutas. B 1o xe Bpems CLUA B CtpaTeruv no npoTMBOAENCTBUIO OPY>KMIO MACCOBOIO YHUYTOXEHUS 3a8BUIM O BO3POCLUEM
pucke KOHGIMKTa C MPUMEHEHUEM XMMUYECKOro, BUONOrMYecKkoro, SAepHoOro opyxwus n otmetunm Poccuio n Kutain B

KayeCTBe OCHOBHbIX BbI30BOB B oToW cpepe. CBoeObpasHbIM MHANKATOPOM yxyaweHus oTHoweHuin mexay KHP n CLUA
CTana «aunnomaTus naHgy», Nockonbky [eknH notTpebosan y BalwmnHrtoHa BepHyTb TPeX XXMBOTHbIX. B oTHOWeHUAX Mexay
Kutaem u lepMaHueii Takke Habniogaetcs pocT HanpskeHHocTu. [nasa MWL, OPI AnHanena bepbok Hassana
npeacepatens KHP Cu LisuHbnuHa «avkTtaTtopom». B oTBeT npeactaButens kutaickoro M Mao HuH ouennn gaHHoe
BbICKa3biBaHMe Kak abcyppa v nposokaumio, MU, Kutas Beisean nocna lepmaHuu.

B poccuiicko-KMTaCKMX OTHOLWEHUSX pa3BMBaeTCs MONOXUTENbHas AuHamuka. 12 ceHTabps npesupeHT Poccun
Bnagumup [yTuH BcTpeTunca c 3amectutenem npembepa [occoseta KHP YxaH NouuHom Ha nonsx BocTouHoro
aKkoHoMMYeckoro popyMa Bo BnagmeocToke. 19 ceHtabps cekpetapb Coseta 6e3onacHocTu Poccumn Hukonaii Matpywes
NpOBeJ KOHCY/bTaLMW Mo cTpaTernyeckoi besonacHoctu ¢ rnasoii MU Kutasa Ban WN. 16-18 okTts6ps rnasa MU/ Poccun
Cepreti JlaBpoe nocetun NekuH gna neperosopos ¢ rnasoit MU KHP Ban W. MapannensHo 17-18 okTabpsa npe3vaeHT
Poccum nocetn KHP pna yuyactus B ¢popyme «[losic u nyTb», B paMkax KOTOPOro COCTOs/acb €ro BCTpeya C
npeacepatenem Cu LsuHbnuHoMm. Cpepmn BaxKHbIX UTOrOB MEPEroBOpPOB 3HayaTCsl 3ak/IlOYEHMEe KOHTpaKTa MOoCTaBKY
3epHoBbIX 13 Poccum B KHP Ha cymmy okono $25,7 mnppa, cosnaHue 3KkOHOMMYECKOro KOpuMaopa Mexay CTpaHaMu Yyepes
MoHronuio, paclumpeHnue coTpyaHuYecTBa no passutuio ApkTkn n CeBepHOro MOpcKoro nyTu.

Ha Kopelickom nonyoctpoBe coxpaHsieTcsi HanpskeHHOCTb. 12 okTs6ps aToMHbIn aBunaHocel, CLLIA «Ponanbp Peiiraqy
3alen B NOpT toXHOKopeickoro ropoda lNMycaH ana pansHeiwero yyactus B TpexctopoHHux (CLUA, KOxnas Kopes,
AnoHuna) BoeHHbIX yyeHuax B pernoHe. MU KHP zassun, uto anbaHcel Bo rnase ¢ CLUA craHoBsaTca Bce «bonee
OMacHbLIMUY», OTKPOBEHHO AEMOHCTPUPYS «arpeCcCUBHbIV U LUOBUHUCTUYECKUA XapaKTep». 3HaKoBbIM COObITUEM CTanu
neperosopsl rnaes Poccun n KHAP Ha kocMoapome BocTouHbil, cocTosBwmnecs 13 ceHTabps.

Bavknuia Boctok. Habniopaetcs peskas ackanaums nanecTMHO-U3pannbCKoro KOHGAUKTa C pasBepTbiBaHMEM BOEHHbIX
LencTBuin Mexay cTopoHamu. 7 okTabps ns Cektopa asa no Mspaunio 6bino BeinyweHo oT 2,2 o 5 Teic. pakeT. B 1o xe
BpeMsi [o Thicsun 6oesukos rpynnuposkn XAMAC npopsanuck Ha TeppuToputo 3panns, saHsB psp HaceNeHHbIX NMyHKTOB
N BOEHHbIX 06bekTOB. B oTBeT M3paunb Hayan wmpokoMacluTabHylo KOHTpTeppopucTMYeckyto onepaumio «KenesHble
Meun», a NpemMbep-MUHUCTP BUHBAMUH HeTaHbaxy 06BSBUN O BOEHHOM MOSIOXEHUU B cTpaHe u mobunusauum 300 Toic.
pesepercToB. Ha 15 okTabps xepteamu aTak XAMAC ctanv 6onee 1,4 Tbic. uspannbtaH. Cebiwe 2,4 Thic. YenoBek normbam
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nocne MaccupoBaHHbIx boMbapamnposok CekTopa asa co cTopoHbl Vi3panns. Kpome Toro, nspannbckme cunbl yCTaHOBUM
NoNHyto MHPpacTpykTypHyto brokany Cektopa [asa o ocBoboXAeHUS TEPPOPUCTaMU 3aN0XKHUKOB. 15 okTabps BnacTu
WN3paunns BozobHosuamn nopady Bofsl B Cektop a3a nocne cornacosaHus Bonpoca ¢ CLUA.

C onobpennem pencteuii XAMAC BoicTynun UpaH. CaypoBckas ApaBus 3asiBuia, YTO NOALEDXKMBAET CTPEMIEHMEe
ManecTuHbl k rocypapctBeHHocTU. CLLIA Hanpaswunm B permoH asranocel, «[hxepans Qopax» v Hauanu noctasku Vspannio
LOMONIHUTENbHBIX BOOPYXeHUIA n boenpunacos. Poccus 1 Typums BbiCkasannch 3a HEMeANEHHOE MpeKpalleHne OrHs U
npu3HaHWe HesaBucMMocTu ManecTuHsl. [pr 3TOM, MO MHEHUIO NpesuaeHTa TypLmK, ydacTve B KOHGIMKTE aMepUKaHCKOM
CTOPOHbI MPMBEAET UL K BONbWNM MNOTEPSIM CPeAn MUPHOro Hacenenus. [NpesnaeHT Poccun 3assun, yto obocTpeHune
KoH$MKTa Mexay Mspaunem u ManectuHoi — ato npumep «npoeana nonutukm CLUA Ha BavkHeM BocTokex. 8 okTabps
AN 06CyxaeHUs 060CTpeHUs faHHoro kKoHgamkTa MockBy noceTu reHepanbHbi cekpeTapb JIurn apabekmx rocyAapcTs.
10 okTa6ps npe3naeHT Poccun npoBen neperoBopsl ¢ NpemMbep-MUHUCTPoM Mpaka Myxammenom ac-CypaHu, Ha KOTOPBbIX
nnpepbl obcyannn CUTyaumio B PErMoHe U 3HepreTUyeckoe COTpyaHMYecTBO. 14 okTSbps MUHUCTP MHOCTPaHHbLIX Aen
WNpaHa XocceiH AMup AbponnaxusH nocetun Cupuio n NpoBen NeperoBopbl ¢ NPe3vaeHTOM cTpaHbl bawapom Acapom

no cutyaummn B CekTope lNasa. 16 oktabps npesunaeHT Poccun no tenedoHy obcyamnn nanecTMHO-n3pannbekmnii KOHGAUKT
c npesvpeHTammn Cupwuu, Mpara, ErvunTa, nupepamu ManectuHbl n npembep-muHnctpom Wspauna. B uenom ackanaums
KOHPNUKTA M BO3MOXHOE BOBJIEYEHUE HOBLIX YYAaCTHUKOB B KOHGIMKT HECET CepbesHble PUCKW Ans aecTabunmsaumm
SHEepPreTUYEeCKNX PbIHKOB U IOTUCTUYECKMX MOTOKOB B PErMOHE.

Adpuka. DpaHumsa nocTeneHHO TepsieT reononuTUYeckoe BausHue B pervoHe. 10 okTabps nepsas rpynna
PpaHLLy3CkMX BOEHHbIX MOKMHyna Hurep mocne Toro, kak B3sBWWIA BNacTb B cTpaHe HauuoHanbHbI coBET MO oxpaHe
PoauHbl B aBrycTe npwussan [Napux nnukeuanpoBaTb CBOe BOEHHOE npucyTcTeue. B ToT e geHb BnacTn Amkupa pewmnu

OTNIOXWUTb CBOE MOCPEeAHNYECTBO B YPEryIMPOBaHUU Mexay HUrepom v npusbiBaBLIMM K BOEHHOM MHTEPBEHLMMN B CTPaHy
OkoHoMuueckmum coobulectBomM cTpaH 3anagHon Adpukn (SKOBAC). 17 ceHTabps nuaepsl Hurepa, Manu n bypkuHa-
®aco noanvcany xapTUiO O CO3[4aHWMM anbsHCa KOMEKTUBHON 06opoHbl. DopMoOBaHWe BOEHHOrO Coto3a MPOU3OLWSIO Ha
PoHe BCTpey B KOHLE aBrycTa u ceHTabpe generaumm MUHOB6opoHsl Poccum ¢ npeactaBuTensiMm pyKoBOACTBA 3TUX CTPaH.

JlatuHckas Amepuka. MNpogomkaeTcs conmkeHne ctpaH pernoHa ¢ Poccueii n Kutaem. C 29 ceHTabps no 2 oktabps
B Mockse npowsia napnameHTckas koHpepeHums «Poccua—SlatuHckas AMepuka». B ee pamkax nognucaHo cornawexmne o

NPUCOEAMHEHNN POCCUIMCKOro napfiaMeHTa B CTaTyce Habnwopatens k LleHTpanbHoaMepukaHCKOMY MapnamMeHTy
(MAPJTACEH). 15 okTs6ps npolwen BTOPOi Typ NMPe3snaeHTCKMX BbiBOpoB B DKBaJOPE, MO pesysbTaTam KOTOPbIX MOCT
sarimeT HaHunans Hoboa, npefcTaBnsiowmin LEHTPUCTCKOE ABMKEHe «HauunoHanbHoe feMokpaTuieckoe gencTemes. B
pervoHe ykpennseTtcs Begylwas ponb bpasunuu. MpesnaeHT ctpabl Jlyna ga Cunea npurnacun Bnagumupa MytuHa n Cu
LlsuHbnnHa Ha cammut «pynnel Oeaguatuy (G20), B koTopoi bpasunua 6ypet npencepnatenscteosate B 2024 r.
Bpasunbckuii nupep Takke 3asaBMn 0 HaMepeHWUW Npuexatb B cliegytowem rogy B Poccuio Ha cammnt BPUKC. 20 ceHTabps

cocTtosanacb BcTpeyva Jlynol pga Cunebl ¢ npesumpgeHtom CLUA [xo balipeHoMm, B xome koTopoW nuaepbl obcynmnm
COTPYAHWYECTBO B 06/1aCTH KSIMMaTa, CUTyaLmio BOKPYT YKpaunHbl, YHepHOMOPCKYIO 3€PHOBYIO MHULIMATUBY.

CeBepHasa AMepuKa. 3HaYMMbIMWU 4N PErMOHa M MUpa OCTaloTCs KaMnaHus no Beibopam npesungeHTta CLLA B 2024 r.
M conpoBoXjalolas ee nonaMtuyeckas nonspusaums. NomMmmo paHee npepbsBAEHHbIX 0OBUHEHWN, 26 ceHTAbps cyn
npusHan Hanbonee BepoATHOro KaHaupata oT pecnybnukaHckon napTum CLLUA w akc-rnaBy MCMONHUTENBHOM BnacTu
cTpaHbl [oHanbaa Tpamna BUMHOBHbIM B MolleHHWYecTBe. OHaKO NMPUroBOp He OKOHYaTENbHbIM M MoKa He HanaraeT
OrpaHuYeHus Ha yyacTue oTBeTYMKa B Bblbopax. bnarogaps npuHatuio 30 cenTabpsa B KoHrpecce CLUA kpaTkocpoyHoro
blomkeTa 6e3 BKIIIOYEHUS PacXofoOB Ha MOAAEPXKY YKpauHbl CTpaHe yAanocb Ha nocnepytowme 45 nHeli nsbexatb
OCTaHOBKM paboTbl NpaBUTENbCTBA. HO AaHHbLI KOMNPOMKUCC NPUBEN K packosy B pecrnybnnkaHCKoM napTum, B pesysbtaTte
yero 3 okTsbps cnvkep lManatel Nnpepctasutenen KesuH MakkapTn 6bin oTnpaBneH B oTcTaBky. B HacToswwee Bpems
BeOyTCA MexX$pakLMOHHbIE NeperoBopsl O KaHAUAaType Ha MocT crnvkepa.

Bnvxanme cobbiTus

26 okTabps. PeweHne o MoHeTapHol nonutuke ELLB

27 okta6psa. Pewenne LIb PO o kntouesoii cTaske

1 Hos16ps. Pewerne o moHeTapHom nonntuke ®PC

2 Hos6ps. PeweHne o MoHeTapHoM nonntke baHka AHrnmm

13-17 Hosabps. 2-a perynapHas ceccus MicnonHutensHoro coseta BceMupHon npogosonbcTBeHHol nporpammel OOH
B Pume.

19 Hosabps. Bropoii Typ npesngeHTckux BoI6opoB B ApreHTuHe.
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B dokyce: muposas 6eaHocTs, peitunr Rule of Law, nanectuno-uspannsckuii KoHpnukT

bepHble cTaHOBATCA BepgHee, HO UX YUCNIEHHOCTbL CHUXaeTCs

SKoHOMMYEecKkMe COBLITUS MOCNEAHNUX NeT CTann Cepbe3HbIM NPENSTCTBUEM Ha NyTH
K pocTtumxeHuto Llenei yctoliumeoro passutus, npuHateix OOH B 2015 r. Tak, naHaemus
COVID-19 Bo MHorom obpatuna Bcnats nporpecc 2010-x B 0THOWEHUN CoKpaLleHus
rno6anbHol 6€AHOCTU U HepaBEHCTBa: ONPOCHI HAaCENEHWS FTOBOPST O TOM, 4To HeaHoe
HaceneHue cTtaHoBuTCA elle benHee. OfHako, NpeaBapuTenbHble AaHHble BceMupHoro
6aHka 3a 2020 r. cBMAETENLCTBYIOT O COKPALLEHUWN YNCIEHHOCTU HBeHbIX Noaen Kak B
npoueHTHoM (¢ 24,1% po 19,2% HaceneHus Mupa), Tak 1 B abCONOTHOM BblpaxeHuu (¢
1,9 po 1,5 mnpp ven.). MNpuunHamm Takoro peskoro cokpaweHus (B QOMoNHeHWe K
CTaTUCTUYECKON MOTPELHOCTU) MOryT BbiTh i) BbICOKAas CMEPTHOCTL Cpeau 6enHoro
HacesieH1s 13-3a OrpaHUYEeHHOro AOCTYMa K YUCTOM BOAE U IeKapCTBaM W i) BpeMeHHas
dburHaHcoBas noaaepxka co CTOPOHbI rocyaapcTea. HeratueHblie woku B 2022-2023 rr.
(yckopeHve uHbNALUMM M3-3a pocTa LeH Ha TOoBapbl HApPOAHOro MoTpebneHus u
3HEProHOCUTENU, NOBbLILEHNE CTaBOK M Ap.) NPUBOAAT K MALEHWUIO PeasibHbIX AOXOL0B
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HaceneHwus, ycyrybnsioT npobnemy rosiona u, Kak cnefcTeme, 0bocTpaT HEPaBEHCTBO.
B cpenHecpouHoli nepcnekTBe Mbl HE BUAMUM CUTHANOB YyULEHUS CUTYaLWN.

YxynweHue kayecTBa roCUHCTUTYTOB B KPYMNHbIX 3kOoHOMMKax B 2022 r.

B cpepHem B 2020 r. ctpanbl BPUKC npopemoHcTpupoBanu pocT uHAMKaTopa
BepxoBeHcTBa 3akoHa (nokasaTtenb Rule of Law BcemmpHoro 6atka Beipoc Ha 0,6 n.n. k
2019 r.), B TO BpeMs Kak CpefHuin nokasaTenb ans ctpaH G7, HA06OpOT, CHU3UACS Ha
1,3 n.n. MNoka3aTens oTpakaeT BOCMpPUATME CTEMEHW COBMOAEHUS MpaBwsl, KayecTea
MCMONHEHUS KOHTPAaKTOB, MpaB COBOCTBEHHOCTW, BEPOSATHOCTU MPECTyrNNeHUn w
Hacunms. B 2020 r. appekTnBHOCTL paboTsl npasuTensctea (Government effectiveness)
Takxke cunbHee cHuaunace B ctpadax G7 (-0,11 n.n. vs -0,2 n.n.. 8 ctpaHax BPUKC). Do
LEeMOHCTpupyeT bonee ycnelwHyto agantaumio MHcTuTyToB cTpaH BPUKC k paboTe B
YCNOBUSIX pacnpOCTpaHeHUs NaHAEeMUM KOPOHaBUpyca.

B 2022 r. nonoxeHne NO BEPXOBEHCTBY 3aKOHAa B MEPLEHTUIbHOM perTUHre
ynyywmnock no cpasHeHuo ¢ 2021 r. gna yeTblpex cTpad G7, a yxyawunoch — 8 CLLA
(u3-3a  BlopxeTHbIX npobneM, yBenuyeHus HenpaBOMEPHbIX _[AeCTBUI
YMHOBHWKOB, @ TaKXXe Mep MO YCUIIEHMIO CaHKLIMOHHOTO AaBNEHNS, YTO MPUBOAUT K CPbIBY
koHTpakToB), PpaHumm (M3-3a pocTa uncna 3abacTOBOK, B T.Y. MPOTUB MEHCUOHHOW
pedopMbl) U BennkobpuTtanum (U3-3a paga NpuLMH, BKIIIOYas HOBblE 3aKOHOAATESbHbIE

4yncna

VHULIMATMBLI, OCJIOXHSAIOWME MPOLECCh MNpuHATUA pelweHuin). M3 ctpan BPUKC,
nonoxenve WHgum u bpasvnum ynyywmnocb, a ocCTanbHbIX — YXYOWWNOCH Cpemu
OCHOBHbIX MPUYMH — KPU3UC BOAHOW U 3HepreTuieckon uHdpacTtpykTypsl 8 FOAP, CBO
B PO, obocTpeHre npobnembl 3af0MKEHHOCTU MECTHbLIX OPraHoB BlacTu B Kutae.
OueHkn BcemmpHoro 6aHka o KayecTBY MHCTUTYTOB YaCTO HE OTPaXKaloT peasibHyto
cuTyaumio (Ha Haw B3rnsag, nokasaTesnu CylecTBeHHO HepooueHeHbl B KasaxcTaHe,
Kutae v page opyrux passvBaiolmxcs CTpaHax 1 cylecTBeHHo nepeoueHeHbl B CLLA).
Hanbonee HepooLEHEHHBIMW B PETUHIe ocTatoTcs oLeHku no Poccumn n Benapycw.

O6ocTpeHue cutyaumm Ha bamxHem BocTtoke

KoHdnukT Ha BnmkHem Boctoke Mexay Mspaunem n XAMAC Ha npoTsxeHum
MHOMMX AECATKOB NeT ocTaeTca ¢$aKTOpOM HanpsKeHHOCTWM B pervoHe. B 2023 r.
npov3owna 3ckanaums KOHPAWMKTa;, Ha 3TOM ¢OHe pacTyT UeHbl Ha 30510TO,
NPOAOBONLCTBUE U SHEPrOHOCUTENM, YCUIMBAIOTCA reononmuTuieckune pucku. B cnyvae,
ecnim KOHQIMKT OoCTaeTcs ABYCTOPOHHUM, 3PdeKT ANs MUPOBOM IKOHOMUKM ByneT
He3HaunTensHbIM. B ycnosusax ackanaumm koHdnukta ¢ yyactmem Moppanuw, Jlusaxa,
Cuipun 1, B ocobeHHocTH, Npana (c BBefeHMeM HOBbIX caHKumin co cTopoHsl CLLA) Mbl
He UCK/oYaeM yCuneHus ¢parMeHTaumm MUPOBOM SKOHOMUKM, 3HAYUTENIbHOMO POCTa
HanpPsYKEHHOCTH, BO3HUKHOBEHUS LOMOJTHATENIbHOTO
NPOVHGNALMOHHOrO AaBNeHUs U Aaxke rnobanbHol peLeccum.

reonoMTUYECKOm

benHocTb, mapa (n/o)

Puc. 13. MNMokasatenn 6eaHoctn
MNcTounuk: BcemupHbliii BaHk, pacueTsl
aBTOpPOB
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Puc. 104. lNMokasatenb kavyecTBa
rocuHcTuTyToB Rule of Law
MNMpumeuanne.  KpacHbiM  BbigeneHo
nafeHne UHANKaTopa, roNybbiM — POCT
MeTounuk: BcemupHbiin 6aHk
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KoH$pnukTH Ha BvkHeMm BocToke
NcTounuk: BceMupHeiin 6aHk, CMU


https://blogs.worldbank.org/developmenttalk/reversal-problem-development-going-backwards
https://blogs.worldbank.org/developmenttalk/covid-19-leaves-legacy-rising-poverty-and-widening-inequality
https://www.nature.com/articles/d41586-022-01767-z
https://www.imf.org/en/Topics/imf-and-covid19/Policy-Responses-to-COVID-19
https://www.imf.org/en/Publications/WEO/Issues/2022/10/11/world-economic-outlook-october-2022
https://www.ilo.org/global/about-the-ilo/newsroom/news/WCMS_862321/lang--en/index.htm
https://www.actionagainsthunger.org/the-hunger-crisis/world-hunger-facts/
https://www.ilo.org/digitalguides/en-gb/story/globalwagereport2022-23#key-findings
https://www.govindicators.org/
https://sc.edu/study/colleges_schools/law/about/news/2021/a_call_to_action_on_rule_of_law_in_the_us.php#:~:text=Between%202016%20and%202021%2C%20the,of%20the%20rule%20of%20law.
https://justice.org.uk/the-uks-longstanding-commitment-to-the-rule-of-law-is-under-grave-threat-according-to-landmark-report-from-justice/
https://justice.org.uk/the-uks-longstanding-commitment-to-the-rule-of-law-is-under-grave-threat-according-to-landmark-report-from-justice/
https://ninetyone.com/en/south-africa/insights/in-perspective-publication/water-infrastructure-crisis-in-south-africa-unearthing-investment-opportunities
https://africasacountry.com/2023/03/south-africas-energy-crisis#:~:text=South%20Africa%20is%20currently%20being,now%20in%20its%20worst%20period.
https://molihua.org/%E5%85%AD%E5%BC%A0%E5%9B%BE%E8%A1%A8%E8%A7%A3%E6%9E%90%E4%B8%AD%E5%9B%BD%E5%9C%B0%E6%96%B9%E6%94%BF%E5%BA%9C%E5%80%BA%E5%8A%A1%E9%97%AE%E9%A2%98/
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TekcT BbINMYCKOB OCHOBbIBAa€TCA Ha VIHdDOpMaLI,MVI, ,D,OCTynHOVI no coctosHuo Ha 15 yncno KaXxaoro Mmecsua

Bce MHeHUs, BbickasaHHble B JAHHOM MOHUTOPWHIE, OTPaXatloT TOUKY 3PEHUsl aBTOPOB 1 MOTYT He COBMafaTh C
oduumansHom nosuumein HAY BLLD, a Takxke He SBNAOTCA MHBECTULIMOHHOW pekoMeHaaumel
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