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OrTcytcTBre pocrta rnobasnbHOro BeiNycka Briepebie ¢ peBpans, IKOHoMUYeckme 3¢PeKThl nanecTMHo-

nspausibCckoro KoHdnmkTa, yxxectouenmne [JKIN - Ha nopore 3aBepluexus yukna
B okTsbpe Bnepsbie 3a 9 Mecsaues AaHHble Mo PMI roBopsaT 06 oTCyTCTBUM MONOXUTENBHON ANMHAMUKM OOBEMOB

rnobanbHOro BbIMyCKa B CPaBHEHUM C MPOLWbIM MecsaueM. DTO CTano MNPOAOKEHWEM TpeHda Ha 3amenneHue
3KOHOMMYECKOW aKTUBHOCTW, KOTOPbLIA Hayancs C neTta Tekywero roga Ha ¢oHe cnaga B EC n Benukobputanuuy,
3amepnerus amHamukm B CLUA n Kutae. Takune TeHAEHUMMU CBA3aHbI C YCUNEHUEM HeraTMBHbIX 3GdeKToB AN MUPOBOWA
SKOHOMWKM OT XecTKor MoHeTapHou nonutvkn B EC n CLUA, noBblWeEHHbIX ChIPbEBbIX LEH M, Kak CneacTsue,
nofaeneHHon AuHamukm cnpoca. Ona KHP, kpome npobnem ¢ BHEWHWM CMPOCOM, MOKa OCTaOTCA HepeLeHHbIMU
npo6nembl BO30GHOBIEHMS BLICTPOro POCTa BHYTPEHHErO CNpoca U YyCTOMYMBOCTU PbIHKA HEABMXXUMOCTMU.

Moka ManecTUHO-U3PanIbCKMin KOHGIMKT He nowwen no HebnaronpusaTHOMY CLIeHapUIo BOBIEYEHUs HOBbIX cTpaH (B
T.4. Cayposckoit Apasum n MpaHa, no coctosHuio Ha 27 HoSOps AelCTBYeT BpeMEHHOe NepemMupue, OfHaKO PUCKU
acKanaumm coxpaHsioTcs). B aToli cBA3n He 6bINO KPUTUMYECKOro AaBneHUs Ha HedpTAHOW PbIHOK M CTabubHOCTb
NOrUCTUYECKON CUCTEMBI B pernoHe. DddekTbl Bbinn NoKanbHbIMU U BbIPA3UIUCh BO BPEMEHHOM POCTe HeGTAHbBIX LEeH,
CTOMMOCTU TPAHCMOPTUPOBKN HEGTU U CTOMMOCTU CTPAXOBaHUS MOPCKMX rPy30B.

ObocTpeHue KOHPAMKTA TakKe Bbi3BaNO HeraTvBHbIE MOCNEACTBUS AN €BPOMEWCKOro pbiHKA rasa, KOTOPbIi
OCTaeTCs CBEPXYYBCTBUTENbHBIM K LIOKAM NMPEAJIOKEHUS Ha MUPOBOM PbIHKE, HECMOTPS Ha 3aMONHEHHOCTb NMOA3EMHbIX
xpaHunuw rasza (Ha 98%). B pesynbtate BpeMeHHO CokpaTMnuCh nocTaeku rasa B Espony (13-3a npuoctaHoBku [06bIYM
rasa B Vspaune n ero noctasok B EruneT), 4To Bbi3Baso 04epeHO PoOCT LieH.

B GonbWwWHCTBE KPyMHEWWWX CTpaH peanbHble MPOUEHTHble CTaBKM CTanM 60 1073% | 125%
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deBpansa 2023 r.

[nobanbHas 3KOHOMMYECKas akTMBHOCTb 3aMepnseTcs S5i Mmecsu, Nnoapsia v B okTsbpe
dakTMyeckm ocTanachk Ha yposHe npownoro mecaua. Wuaekc Global PMI Composite
poctur 9-mecayHoro muHuMyma u coctasun 50,0 B okTabpe (4To 03HauyaeT oTCyTCTBME

Manufacturing Output Index (n/0)

Services Business Activity (n/0)

WHaeke rnob.npom.npounss-sa™,

2019=100% (n/o)
Puc. 1. [nobanbHbii wuHAEKC
pocTa) npotue 50,5 B ceHTAbpe. DTO NPOMCXOANT Ha $pOHe NMPOJOMKAIOWErocs CMafa B penosoii aktuerocTu (comp. PMI),

EsposoHe u Benukobputanum (BB), octaHoBku pocta B KHP, a Takxke 3aMepnfieHuWs ero cekTopanbHble cocTaBnsiowme
MO3UTUBHOW AMHAaMWKM B BONbLIMHCTBE KPyMHenwmnx cTpaH, kpome CLLA (Tabn. 1). (npombiwneHHocTs u ycnyrm) u
B MPOMbILLNEHHOM CEKTOpE Ha MECSYHOM YPOBHE SKOHOMUYECKas akTUBHOCTb NagaeT /O0/BHEA  MHAekc  npom.
50 Manufacturing Output PMI — 48,9). B pouasoncrea (CPE)
“ Mecay nogpsg (Manufacturing Outpu — 48,9). B ronosom BblpaxeHUM TeMMbl o o oTpaxaet duanieckie ovems
npupocTa rnobanbHOro MNPOMbIWAEHHOrO npousBoAcTBa cHM3unuck B 2023 . [0  muposoro nponssoactsa k 6ase 2019r.
MeTounuk: IHS Markit, CPB
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cpeaHerogosoro 0,7% r/r (3a sHBapb-ceHTa6pb 2023 1) ¢ 3,2% 8 2022 r. no gaHHbIM CPB.
CekTOp ycnyr nepectan 6biTb ApaliBEpPOM pPOCTa U NPOAOMHKAET 3aMefNeHne, UHAEKC
Global Services PMI goctur 50,4, uto 0bycnosneHo 3aMenieHneM BO BCEX KPYMHEMLLMX
3KOHOMMKax 3a ucknoveHnem CLUA (tabn.l).

Takasa gvHamuka OByC/IOBlIeHa KOMMIEKCOM HeraTMBHbIX $GakTopoB. Y)kecTouyeHune
OEHEeXHO-KpeauTHOW nonutukn B Tedenune 2022-2023 rr. npueeno k ocnabneruio
MUPOBBLIX PbIHKOB HEOBWXMMOCTM W CTPOUTENbCTBA, 3aMefneHuto 6HaHKOBCKOro
KpeauTOBaHWS U CYLLECTBEHHOMY 3aMeIEHNIO TEMMOB POCTa NPOMBILLIEHHOIO CeKTopa
(B T.4. Ha PoHe CHWXKeHUs cnpoca Ha ToBapbl B Monb3y ycnyr). B nepeyio ouepepnsb, 310
NposBISETCSA B PasBUTLIX CTpaHax, ogHako addekTsl ecTkon [KI pacnpocTtpaHsioTcs
Ha BCIO MUPOBYIO 3KOHOMMKY. KpoMe 3Toro, npofomkaeT okasbiBaTb JaBfieHWe BCe elle
noBbllWweHHan nHGAAaUMA (B T.4. NOBbIWEHHbIE LIeHbl Ha aHeproHocuTenu ¢ neta 2023 r.) u
reononMTuieckas HanpsXXeHHOCTb.

B KuTtae Ha ¢oHe npobnem ¢ BHYTPEHHWM W BHELWHWM CMPOCOM, a TaKiKe CeKTOPOM
HEeABMXMMOCTH, MPOJOMKaeTCa 3amensieHne u 3ddpekTsl OT MPaBUTENLCTBEHHBIX Mep
NOAAEPXKKM IKOHOMMKM MOKa He MposBnsioTcs. B okTabpe MecsauHbiin pocT dakTuyeckm
octaHosuncsa (composite PMI — 50, camoe Huskoe 3HaueHue 3a Becb 2023 r.). Kpome
aToro, B 3K23 3apukcmpoBaH OTTOK NMPSMbIX MHOCTPaHHbIX MHBECTMLMIA Bnepsble ¢ 1998 r.
(noppobHee 06 3TOM — CM. pasgen «TpeHabl Mecaua).

B CLUA skoHOMMYeckas aKTUBHOCTb, Kak M B aBrycTe W ceHTabpe, He nposBnseT
cepbe3Ho AuHaMuku (HesHauuTenbHoe yckopeHnuve ao 50,7, HO HWxXe OXuaaHwui,
nogpobHee cM. pasgen «TpeHabl Mecaua).

[enosas aktuBHocTb B EBpo3oHe u Bb HaxopsaTcs B cocTosHuM nageHus 5-ii u 3-i
MecALbl COOTBETCTBEHHO. DTO MPOUCXOAUT U3-3a ryHOoKoro NpoMsiwneHHoro cnaga (Ha
doHe M3OepXeK W TMPOLEHTHbIX CTaBoK, cnaboro cnpoca, WHAOEKC
MPOMBILIEHHOrO MPOU3BOACTBA B CeHTAbpe cocTasun -6,9% r/r B EBposoHe) n nageHus

BbICOKUX

B CEKTOPE YCyT.

B Poccum akoHOoMUYeckas akTMBHOCTL ocTaeTcs Boicokon (PMI composite 53,6) seuay
pocTa BHyTpeHHero cripoca (Ha ¢oHe pocTa peasbHbIX AOXOA0B) U YCKOPEHHOro pocTa
KpeamToBaHus (B T.4. HEOBXOOAMMOCTU MEepPEeKPEeanTOBaHMS U3-3a BbICOKMX CTaBok). o
oueHke MuHakoHoMpaseuTua Poccum B ceHTabpe 2023 r. BBl npeBbicun ypoBeHb
npowsnoro roaa Ha +5,2 r/r, kak 1 mecauem paHee. [aHHble 3a 3k23 nokasbiBaloT pocT
BBIM Ha 5,5% r/r, unu Ha +1,3% k yposHio 2021 r. — Takum 06pa3oM, Briepsble 3a Nepuos,
AencTBus caHkumMoHHoro aaenerus 2022-2023 rr. o6beMbl Bbinycka NPeBbICUAN YPOBHU
2021 r.

MexpyHapoaHass TOpProefisi M JIOTMCTMKA — YCTOWYMBOE COKpalleHue
SKCMOPTHBIX 3aKa30B U Moka JiokasbHble 9¢pPeKTbl NanecTUHO-N3PannbCKoro
KOH}IMKTa

B okTtabpe ouerka BTO pocTa pusmyeckmx o6bEMOB MUPOBOI TOProB/INM TOBapamu B
2023 r. 6bina cHwkeHa Bcnen 3a MBO npaktuyeckm sgsoe — po 0,8% (¢ 1,7% 8
anpenbCkoM MporHose) Ha GoHe 3aMenieHus rnobanbHOM ANMHAMUKM, CHUXEHUS Crpoca
Ha ToBapbl B nosib3y ycnyr (cm. GlobBaro N2 18). B oktabpe 2023 r. MMpoBasi TOProens
NpPoAO/KaeT HaXOAUTLCA B CTarHaumMu: o6beM HOBbIX 3KCMOPTHbIX 3aka3zos (PMI New
Export Orders) Haxooutca Huke 50 yxe kak 20-i mecsay nogpsa. [Npu atom Temn
CoKpalleHus Heckonbko yckopunca — 47,5 B okTabpe vs 47,7 B ceHTabpe, aToMy
CcrnocobcTBOBaIM  OLICTPbIE TEMMbl COKPALLEHUS MPOMBIWIEHHOTO MPOU3BOACTBA B
cTpaHax EBpo3oHbl 1 cnag B Asun. SkcnopT u3 KHP 6-i Mecau, nogpsan octaetcs HUxe
nokasaTesnei npownoro roga (-6,4% r/r) Ha poHe cnaboro BHELHEro cnpoca Co CTOPOHI
pa3BuUTLIX cTpaH. VIMnopT Beipoc Ha 3% r/r (po $218,3 mapa) Bnepsbie C KOHLA NPOLIOro
rofa, HoO 3TO CBSI3aHO TONLKO C apdeKkToM HU3KoN Basbl okTabpsa 2022 r. B MecayHoM
BbIpaXXeHUU npomsowno cokpawerune -1,4% m/M. DTo, B COBOKYMHOCTU C AaHHbIMK 06
ocTaHoBKe pocTa obbemoB Bbinycka (CM. pasgen «OKOHOMMYEcKasi aKTUBHOCTbLY)
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Puc. 2. TpaHcnopTHbie Usgepxku u
uHaekc cboes NocTaBok
Mpumeuarue. MNogpobHoe onucaHne
uHaekca npusegeHo B GlobBaro N2 7
WcTounuk: Federal Reserve Bank of New
York, Bantuitckas Gupska, Drewry
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roBOPUT, npobnemsl HesosspaweHns KHP k npexHum (5-6%) Temnam
3KOHOMMYECKOrO POCTa COXPAHSIOTCS, @ CTUMYJIMPYIOLME Mepbl MoKa He fanu addekTa.
MupoBas norucTuyeckas cuctema B okTbpe ocTaBanacb B CTabUIbHOM COCTOSIHWM,
cbon MOCTaBOK B LENIOM MO MUPY OTCYTCTBOBaAM Ha POHE MOHWXKXEHHOro crnpoca
CBOBOAHBIX TPAHCMOPTHLIX MOLWHOCTEN. Tak 3HayeHue rnobanbHOro mHaekca cboes
uenoyvek noctasok (GSCPI) cHusunocs o -1,74, LOCTUrHYB PEKOPAHO HU3KOrO 3HaYEHMUS
3a BCIO MCTopMio HabnogeHwit. [Noka obocTpeHre nanecTUHO-U3PanIbCKOro KoHGIMKTa

4yTo

He nowo no HebnaronpUaTHOMY CLIeHapuio BOBieYeHNs HoBbIX cTpaH (B T.4. CayaoBcKoi
Apaeuu 1 MpaHa, XOTa Takme pUCKM COXpaHsaIoTCs, CM. pasaen «leononnTrka») n oH He
okasas apdekTa Ha c6on B MUPOBOI CyAOXOAHON OTpacnun. TeM He MeHee, UMenn MecTo
nokanbHble 3¢pPEeKTbl POCTa CTOMMOCTM TPAHCMOPTUPOBKM HEPTU M POCTa CTPAXOBbIX
npemuin noctasok rpysos B N3paunnb (100-kpaTHbiin pocT, ¢ 0,0125% oT cToMMocTM cyaHa
paHee B 3ToM rogy fo 0,15-0,2% nocne obocTtpeHus KoHAMKTA).

MHaekc cToumocTu koHTenHepHbix nepeso3ok (World Container Index) npogonxaet
cHuxaTbes 1 B okTabpe 2023 r. coctasun $1,3 thic. (puc. 2), 4TO CBA3AHO CO CHMKEHUEM
crnpoca Ha MOpCKUe NepeBO3KM NPU YBENNYEHUM NPOMYCKHOW CMOCOBHOCTH.

TOBaprIe PbIHKUA

PbiHOK rasa — addekTbl NanecTMHoO-U3pannbCKoro KOHQJIMKTa, yBemyeHne

noctasok CI1I uz PO

B okTabpe ueHa rasa Ha HupepnaHackom xabe TTF Bwipocna Ha 12,5% M/m
($463,88/Tbic. Ky6 M 29 ceHTabps - $521,65/Tbic. ky6 M 31 okTS6pPA), HECMOTPS Ha ycrnex
neperosopos ¢ bacTytowmmmn pabounmm Chevron B Asctpanun. OcHoBHbIM GakTOpOM
pocTa UeH OCTaeTcs cokpalleHue 3kcnopta rasa u3 Mspawns, Bbi3BaHHOE
reononnTUYecKUM KOHGIMKTOM Ha bivkHeM BocToke. Tak, fobblua rasa Ha KpyrnHenwem
B M3panne mectopoxaeHun Tamap, pobeisaowem 10,25 mnpg ky6 M rasa B rog, bbina
npuocTaHoBsieHa. HecMoTpsi Ha To 4To nocTasku 13 Vspauns B EruneT npogonxatoTcs, nx

06bEM CHU3WICS, YTO OTPaXKaeTCs Ha KOHEYHOM aKcropTe rasa u3 ErmnTa B EBpony u ueHe
Ha Hero. EruneT obecneunBaet 7% umnopta CII EBponbl. Ha ueHy Takxe HeraTMBHO
BMSET oblWas KHEepPBO3HOCTb» M3-3a FE€OMOIMTUYECKUX COBLITUI U NPEeaCcTosAWENR 31MbI,
xoTa yposHu 3anonHeHHocTu MXI (nogsemHble xpaHunuwa rasa) Esponbl ocTatoTtcs
pekopaHbiMu (97,9%).

KoTtuposku Ha Henry Hub sbipocnu Ha 22,5% m/m - ¢ $109,4/Tbic. Ky6 M 29 ceHTabps
10 133,96/ 7bic. kKy6 M 31 oKTA6PS, 4TO BEPHYO LieHbl Ha YPOBEHb SHBAPCKMX MakCMMYMOB
(okono 130-149/tbic. ky6 M). [paiiBepom pocTa BbICTYNUAM PEKOPAHbIN 3a nocnegHue
6 mecsaues 0bbém akcropta CINI (7,92 7 — B anpene 2023 8,01 1) u nporHosbl 6bonee
XONOLHOW, YeM OXXMAANOCh, MOroAbl B Ha4ane HosIbpS, YTO NMOBLICUIO CAPOC Ha OTOMEHME.
OpnHako B cepeauHe okTabps LeHa onyckanack Ao 107,8/Tbic. ky6 M (22 okTabps), n3-3a
yero mecsauHbln rpaduk Henry Hub obpasosan V-obpasHyto kpusyto. CHkeHue 6bino
CBSA3aHO C JIOXHBIMU OXWAAHUAMW TEM/IOK MOorofdbl B NPeAcTosWMe Hefdenm, a Takxke
BbICOKMM ypoBHeM 3anonHeHHocTu X[ — 104,71 mnpp ky6 M, 4TO Bblle cCpepHero
nokasatens 3a nocnegnue nato net (101,1 mapg ky6 m).

HecMoTps Ha xenaHne eBponenckux CTpaH CHU3UTb 3aBUCUMMOCTb OT POCCUIACKOrO
rasa, EBpona coxpaHsaeT o6bemsbl noctaBok CIMI 3 PO — 3a 10 mecaues 2023 roga 6bino
noctasneHo 13 maH 1 CIIN (13,3 mnH T 3a TOT e nepuog 2022 ropa). OcHOBHLIMK
nokynatenamu seicTynvaun benbrus, icnanus (kotopble HapacTuaM MMNOPT POCCURCKOro
CINT Ha 50% 3a nepuog) n @paHuma (pocT Ha 40%). Hexxenanune oTkasa ot CII u3z PO
CBS13aHO C OMaceHvsMu aeduLmTa rasa B Cllyyae BBEAEHUS OrpaHUYeHUIA, Tak Kak MoCTaBKu
POCCHICKOro TPYHONpPOBOAHOMO rasa yxe CUIbHO COKPaTUAMCh. YKpanHckumin «HadTorasy
3asBWJI, 4TO He ByAeT NpoAnesaTh cornaweHve o TpaHauTe rasa us PO B EBpony yepes
ceoto [TC (rasoTpaHCnopTHYlO cUCTeMy), a 3anpocoB co cTtopoHsl EC He nocTynano.
CornaweHue, no kotopoMy Poccus obssaHa npokauveaTte 40 Mipa Kyb M B rof, uctekaeT
B koHue 2024 ropa (pons noctaBok poccuiickoro rasa yepes 'TC Ykpautsl B 2022 roay
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NcTounuk: Investing.com
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https://www.hilldickinson.com/insights/articles/israel-palestine-conflict-effect-global-shipping-industry
https://energypress.ir/en/the-increase-in-the-cost-of-oil-transportation-after-the-outbreak-of-war-in-the-middle-east/
https://www.hilldickinson.com/insights/articles/israel-palestine-conflict-effect-global-shipping-industry
https://www.drewry.co.uk/supply-chain-advisors/supply-chain-expertise/world-container-index-assessed-by-drewry
https://businessday.ng/maritime/article/weak-demand-drives-down-container-rates-as-shipping-firms-await-rebound/
https://www.reuters.com/business/energy/australia-unions-call-off-strike-chevron-lng-facilities-2023-10-17/
https://www.reuters.com/markets/commodities/israel-shuts-down-offshore-tamar-gas-field-output-2023-10-09/
https://www.reuters.com/business/energy/mideast-conflict-dims-prospect-more-egyptian-lng-exports-europe-2023-11-08/
https://tass.ru/ekonomika/19022713
https://www.profinance.ru/charts/gasus/la9ah
https://www.reuters.com/business/energy/us-october-lng-exports-climb-second-highest-level-record-2023-11-01/
https://finance.yahoo.com/news/us-natgas-prices-jump-4-134238916.html
https://finance.yahoo.com/news/us-natgas-prices-ease-two-130948598.html
https://ir.eia.gov/ngs/ngs.html
https://www.naturalgasworld.com/russias-lng-sales-to-europe-stand-firm-with-belgium-top-buyer-dat-108175
https://euobserver.com/green-economy/157627
https://www.rbc.ru/business/29/10/2023/653e05a09a79471151dd189d
https://www.cpb.nl/en/world-trade-monitor-january-2023
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cocTtasuna 28%; B8 2023 — 45%). BenvkobputaHus Hayana cMelmBaTh ra3 ¢ BOAOPOLOM
ans otonnerus (2% ot cmecu — BOJOPOA,) U MNaHUpyeT MOAEPHU3NMPOBaATh CBOIO ra3oByio
cuctemy B 2026-2030 rr., 4TOObI KPaTHO YBENUYNTL UCTIONb30BaHWE BOAOPOAA U CHU3UTD
cnpoc Ha ras.

PbiHOK yrns — napeHue ueHbl

B okTsbpe ueHa Ha yronb ynana Ha 23% m/m ($160,1/1 29 centabpsa — $123,5/1 31
oKTa6ps), ocTaeTcsa BTpoe HMxe cooTBeTcTayowmx (MMKOBLIX) 3HauyeHuin 2022 r., Ho Bce
ewe B 1,5 pasa Bbiwe 3HaueHut 2019 r. CHWXeHWe LeHbl CBS3aHO C CODObITUAMWU B
cTanenuTerHon NPOMBILIEHHOCTU: BO-NEPBbIX, MMPOBO BbiNycK cTanu ynan Ha 1,5% r/r
B ceHTa6pe, Bo-BTOpbIX, CLLA 1 EC o cnx nop He BoCTUM M lOrOBOPEHHOCTEN No NoBoay
OTMeHbl TapMdOB Ha TPaHCATNIAHTUYECKYIO TOProBMO CTanblo. Yrob — 3TO BaXHenwee
Cbipbe A/18 NPOU3BOACTBa CTanu (KOKCYIOWMIACS Yrofb Ucrnonb3yetcs ans soinnasku 70%
Bcel ctanu B Mupe). Kpome Toro «3onotas Hepens» (AnvHHble npasgHvkv B Kutae)
BbHyauna KHP HapacTtuth 3anackl yrns nepep npasfgHuWKamu, KOTopble Havyanuch 1
okTs6ps. CooTBeTCcTBEHHO crpoc KuTas Ha yronb B okTbpe 3amMefnuncs, 4To CHU3UIIO
JaBneHne Ha ueHy. Mbl oxuaaeM, 4To C HaCTyrMIeHWEeM 3UMHEro nepuvoaa KOTUPOBKM
HayHyT YCTOM4YMBO PacTy, Tak KaK OTOMUTENbHbIM CE30H NoTpebyeT Honbluero konmyecTsa
JocTynHoro cbipbs. Hanpumep, Bnactu OPT yxe BBenu B geiicteune 3akpoiTyto B 2018 rogy
YFOJbHYIO CTaHLMIO, YTODObI CMSIrYUTL [aBNeHNE Ha SHEPreTUYECKYIo CUCTEMY B OXUAAHUN
Yronb ocTaeTcs gons B
aHeprobanaHce mupa cHusutes ¢ 26,1% (8 2022 roay) po 15% nuws k 2045 roay.

noxonogaHusa. BaXKHENLIMM UCTOYHUKOM SHEepPrmun, 4bs

PbiHOK HedTU — Mexay 3aMefneHneM MUPOBOI SIKOHOMUYECKOW AUHAMUKM 1

cokpauweHuamm aobbium OMNEK+

Llena Brent Ha koHeu mecsua cHusunace Ha 8,3% m/m u coctasuna $87,4/6app.,
OOCTUIHYB MUHWMalbHbIX 3HauyeHun wutonsg-aerycta 2023 r. PoiHok ocTaeTtcs nog
LEeliCTBMEM pa3HOHaMpaBieHHbIX (aKTOPOB — 3aMef/IeHUEM MUPOBON IKOHOMWKMU W
OelicTBMEM orpaHuyeHuii no fobeiumn co ctoporbl ONMEK+. CoxpaHsioTca oxugaHus no
ycTonumeomy aeduumty Ha poiHke Hedtm B 4k23 v B 2024 r. (L1 » 0,8 mnH 6/c
cooTBeTCTBEHHO Mo oueHkam Goldman Sachs), uTo, Nnpu npounx pasHbIX ycnosusx, byaeTt
NoALEPXKMBaTb LieHbl Ha NOBbIWEHHbIX ypoeHax B $80-105/6app.

HecMoTps Ha pucky ans nobiweHUs LeH Ha HepTb Ha doHe koHpnkTa XAMAC ¢
MN3paunem, ueHa Ha HedTb MoxeT ysenmuutbca ao $140-157/6app. no oueHkam
BceMupHoro 6aHka. Ha poHe puckos nossiwenns LeH Ha HedTb CLUA npuHanu pewetve
O CHATUM psafa caHkuuin ¢ BeHecyansbl, B TOM uucne, ¢ HedTepnobbiBaowet oTpaciu.

OpHako BBMAy TOro, uto HedTepobbiBalowas oTpacnb BeHecyanbl HyxpaeTcs B
CYLLECTBEHHbIX MHBECTULMSAX A1 pacluMpeHns [obblun, AaHHas Mepa, CKopee BCero,
CYLLECTBEHHO He MOBAMAET Ha POCT MMPOBOro npepnoxexHus Hedptu. [MoTeHuman
pacwupeHus nobeium Tam noka coctasnset ao 200 Teic. 6/¢, YTO HECOMOCTaBMMO Masno C
obbeMamm cokpalleHus 0obblum co ctopoHsl OMNMEK+.

LleHa HedTn mapkm Urals scnepn 3a Brent cHusunace Ha 6% M/m po $75,8/6app.
HecMoTps Ha cCHWXEHWe, LeHa Ha POCCUICKYIO HepTb MPOAOMKAET yAePKMBATLCS BbILLE
yCTaHOBNEeHHOro cTpaHamm 3anaga LeHosoro notonka B $60/6app. Mopckoit akcnopT
poccuitckon HedT NPOAOCIKAET YBEIMUMBATLCS U Ha KOHeL, Mecsaua cocTaeun 3,53 MiH
6/c (+0,23 mnH 6/c M/M), Ha 16% Bblwe cpenHux 3HadeHuin 2022 r. (~3,0 mnH 6/c). B
OCHOBHOM poccuickas HedTb HanpasnseTca B MHauio. Takke B aToM Mecsue [NakucTtaH
noAanucan [oNIrOCPOYHOEe CornaweHune, Noka HecywecTeeHHoe no obbeMam (Ha 18 Thic.

6/c.).
NponoBonbcTBEHHLIN pbiHOK — cornaweHne PO-KHP o6 akcnopTe 3epHa m
PUCKW ANsi NPOAOBOJIbCTBEHHOM 6€30MacHOCTM B CTPaHax C HU3KUM YPOBHEM
[OXO[0B
NHpekc npopoBonbcTBeHHbIX LeH DAO  npopgomkaeT CHWxaTbCs, HO 6Gonee
MeaneHHbIMM Temnamu: B okTabpe 2023 r. on coctasun 120,6 nyHkTa (-0,6% M/M, -10,9%
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10-n.
Axumn BanioTa* obnuraum
nEn.n.

CLUA -22% 0,4% 0,35

Kuraii -2,9% -0,2% -0,01

fepra | 390 | 0,0% -0,03

HUs

Poccus 2,2% 4,9% -0,19

Anonuns -3,1% -1,5% 0,18

Bennkob | g o0 | -0,4% 0,02
puTaHms

Tabn. 3. KnioueBble pbiHkH,
M3MeHeHue 3a mecsu, %, n.n.
MpuMeuanue. * - kypc BanoT K gonnapy
CLUA. Ans ponnapa CLUA — ung. DXY
Yka3aHo M3MEHeHMe LeHbl OT Havana
Mecsua K KOHLy Mecsaua
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https://www.bruegel.org/dataset/european-natural-gas-imports
https://www.bloomberg.com/news/articles/2023-10-26/uk-gas-grid-readies-for-blending-hydrogen-amid-technology-debate?srnd=technology-vp#xj4y7vzkg
https://tradingeconomics.com/commodity/coal
https://www.interfax.ru/business/927376
https://www.politico.eu/newsletter/brussels-playbook/eu-us-summit-on-brink-as-steel-talks-flounder/
https://worldsteel.org/about-steel/about-steel/
https://www.kommersant.ru/doc/6253473
https://www.bloomberg.com/news/articles/2023-10-16/germany-fires-up-reserve-coal-plant-in-winter-s-first-cold-snap#xj4y7vzkg
https://1prime.ru/energy/20231009/841926392.html
https://www.profinance.ru/news/2023/10/25/cahi-goldman-prognoziruet-defitsit-na-rynke-nefti-v-4-kvartale-2023-i-2024-g.html
https://www.vsemirnyjbank.org/ru/news/press-release/2023/10/26/commodity-markets-outlook-october-2023-press-release
https://iz.ru/1592928/dmitrii-migunov/kaplia-v-more-sniatie-sanktcii-s-venesuely-ne-sderzhit-tceny-na-neft
https://www.bloomberg.com/news/articles/2023-10-24/russia-s-oil-exports-jump-to-a-four-month-high
https://www.bloomberg.com/news/articles/2023-10-24/russia-s-oil-exports-jump-to-a-four-month-high
https://www.fao.org/worldfoodsituation/foodpricesindex/ru/
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r/r), 4To OBYyCnoBNEHO MNajeHVWeM LEeH Ha BCe OCHOBHblE KaTeropuu TOBapOB, 3a
UCKJIIOYEHMEM MOJIOYHOW NPOAYKLIMN.

Ha pblHKke 3epHOBLIX MO BJIUSHWEM BbLICOKOrO npepanoxeHus co cTtopoHsl CLLUA
KOTUPOBKM MweHuusl ynanu Ha 1,9% m/M, a ueHbl Ha KyKypys3y, HanpoTuB, BbIPOCIY 13-3a
COKpalLeHNs NoCTaBoK U3 ApreHTuHbl. MupoBbie LieHbl Ha puc cHusunmcs (-2% M/M) B
CBS3U CO CNabblM MMMOPTHLIM CMPOCOM, BbI3BaHHbIM OXMAAeMbiM CHkeHem Hanewn
MWHWMaIbHOM 3KCMOPTHOM LieHbl Ha puc 6acMaTh U Hayanom ybopoOYHOW KamnaHWM B

cTpaHax Asun.

NHpekc ueH Ha MonoyHyto npoaykumio Beipoc Brepssle (+2,2% M/M) nocne 9 mecsues
cHuxeHus. OCHOBHasi MPUYMHA - POCT KOTUPOBOK CYXOro MOJIOKa BBUAY PE3KOro pocTa
Cnpoca CO CTOPOHbI MMMOPTEPOB, B 4aCTHOCTWU co cTopoHbl cTpaH CeBepo-BocTouHoi
A3un. DTo NPOUCXOAUT Ha GOHE OXXMAAHMI MO MOBLILEHMIO NPOU3BOACTBEHHbIX 3aTpaT U

JanbHenwero pocTa LeH.

MuipoBble LeHbl Ha caxap cHusunucs nocne 2 mecaues pocta (-2,2% M/m, +46,6% r/r),
YTO CBSA3aHO C BBLICOKMM MpPeaioKeHMeM CO CTOpoHbl bpasunuu, ocnabnerHunem
Bpasnnbckoro peana otHocuTensHo ponnapa CLUA v nageHneM KOTMPOBOK 3TaHoNMa B
Bpasunumn.

17 okTabpsa 2023 r. B pamkax dopyma «[losc m nyte» Poccua n KHP nognucanu

corfaleHve Ha NOCTaBKy 3€PHOBbLIX, 38PHOHBOBOBbIX U MAaC/NYHBIX KYJIbTYp, BbpaLLeHHbIX
Ha Ypane, anbHem BocTtoke v B Cnbupu, B Kutaii Ha cymmy okono $25,7 mnpa. Lorosop
npenycmatpusaeT akcnopT 70 MIH TOHH 3epHa B TeuyeHne 12 net n MoxeT obecneunTb
Poccun rapaHTMpoBaHHbIe MOCTaBKM, @ TaKXKe OKa3aTb MOHWXKXaTesNbHOEe AaBfieHWe Ha
MWPOBbIE LIEHbI Ha MWEHWLY.

HecMoTps Ha cHMXeHue nHaekca npoaososbeTeeHHbIX eH PAO, 46 ctpaH (B Appuke
— 33, 8 Aaumn — 10, B JlatuHckoin AMepuke n Kapubeckom bacceiiHe — 2, B Espone — 1)
HY)XXJalTCs B NPOLOBOJILCTBEHHOW MOMOLLM B CBA3W C HEAHOCTbIO, MPOAOIKAOWMMUCS
BHYTPEHHVUMWU KOHPIMKTaMM, BbICOKOW MPOAOBONLCTBEHHOW MHnaumen. Mo oueHkam
QAO, B bnmxanwem ByayweM cuTyaums MOXET yXyAWUTbCS M3-3a HebOnaronpuaTHbIX
MPOrHO30B YypoXas BBUAY YCWUNeHUs saBneHus Dnb-HWHbO M 06OCTPEHUs MUPOBbIX
KOHPNNKTOB.

Undnaums — samepnerme temnos pocta ueH B CLLA, Espone n Kutae

O6bwas uHbnaums B eBpoO30OHEe MPOJOKAET 3aMepNnaTbCa /- Mecay noapsg v B
okTa6pe coctasuna 2,9% (3peck u panee r/r) (vs 4,3% B ceHTAbPE), 4TO ABNAETCA CaMbIM
HM3KUM ypoBHeMm ¢ utona 2021 r. basosas uHPnaums, koTopas UCKIOYaEeT BONATUbHbIE
LeHbl Ha NPOAYKTbI MUTaHUA U SHEProHocUTenu, cHusunack go 4,2% B oktabpe (vs 4,5%)
— MUHUMYM c nionsa 2022 r. Jednaums ueH Ha aHeproHocuTenu yeenmuunacs go -11,1%
(vs -4,6%). PocT ueH Ha npopykTbl nMuTaHus Takxke 3amepnunca - 7,5% (vs 8,8%).
NHudnaumsa B MecauHoM BoipaxxeHumn Takxke 3amepnunnack go 0,1% (vs 0,3% B ceHTsab6pe).
Ha samepnenve rogosoit uHdnaumm snamseT adpdekT Boicokoi 6asbl ocenn 2022 r., oaHako,
TaKKe BCE CWIbHEE HauMHaloT CKasblBaTbCA MOCNEACTBUS XECTKOW MOHEeTapHOM
nonutuku ELLB 1 addekT 3amennenns (peueccum B otaensbHbix ctpaHax) BBM s EC.

B BenukobpuTaHum uHdnauma B ceHTabpe coxpaHwnack Ha yposHe 6,7%,
Habniopganock 3aMeaneHne pocTa LeH Ha MPoAyKThl MUTaHUs 1 6e3anKorosibHble HanUMTKu
(121% vs 13,6% B aBrycte). [lpy 3TOM nageHWe LEH Ha 3HEeProHOCUTENN Takxke

samepnunocs (-0,2% vs -3,2% B asrycte). bazosas nHdnauma cHmsunacs go 6,1% (vs 6,2%
B @BrycTe), YTO ABNAETCA CaMblM HU3KUM yYpoBHeM C siHBapsa 2023 1.

Nudnauma 8 CLUA B okTabpe samennunack u coctasuna 3,2% (vs 3,7% B ceHTabpe),
4TO TaKxe snsetcsa nocnenctanem xxectkon AKM. Jdednaums ueH Ha sHeproHocuTenu B
okTsabpe yckopunack (-4,5% vs -0,45%); 3amMeannnamMcb TeMrbl POCTa LieH Ha NpoayKTh
nutanus (3,3% vs 3,7%). NHdnauma B mecsauHom BbipakeHum cokpaTtunack Ha 0,4 n.n. no
CPaBHEHWIO C CEHTABPbCKUM YpOBHEM U cTana pasHa 0.

O6bwas uHonauma B Poccum B okTabpe coctasuna 6,7% (vs 6% B ceHTabpe),
npopomkas 6-MecauHbli TpeHa Ha yckoperue. basosas nHdnauma Takxe yckopunach u
coctasuna 55% (vs 4,6% B ceHTabpe). YckopeHue uHOAAUMM B OKTAGpe Bbi3BaHO

Poccus
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https://openknowledge.worldbank.org/server/api/core/bitstreams/27189ca2-d947-4ca2-8e3f-a36b3b5bf4ba/content
https://www.fao.org/newsroom/detail/fao-food-price-index-dips-in-october/ru
https://tass.ru/ekonomika/19042473
https://tass.ru/ekonomika/19042473
https://www.fao.org/3/cc8566en/cc8566en.pdf
https://tradingeconomics.com/euro-area/inflation-cpi
https://tradingeconomics.com/united-kingdom/inflation-cpi
https://tradingeconomics.com/united-states/inflation-cpi
https://rosstat.gov.ru/storage/mediabank/177_10-11-2023.html
https://cbr.ru/press/keypr/
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NPOAOHKAIOWMMCA PaCIUMPEHUEM CMPOCa, 3aBbIEHHbIMU MHGNALMOHHBIMU OXUAAHUAMM
1 NO-MPEeXHEeMy BbICOKMMU TeMMammn pocTa KkpegmToBaHus. B Hoabpe nHpnaums, ckopee
BCEro, NPOAO/KUT YCKOPSATLCS: OMUCAHHbIE MPOMHPNALMOHHbIE GaKTOPbl NPOAOIKAIOT
B/IMSITb Ha 9KOHOMMUKY, @ MPUHMMAEMbIE PEryISTOPOM MepPbl MPOSBATCS TONbKO C /IaroM B
Heckonbko mecaues. CornacHo nporHosam LIb rogosas uHdnauma sa 2023 r. yctaHoBuTCA
Ha yposHe 7,0-7,5%.

B Kutae notpebutenbckue LieHbl NpofomKatoT cHkaTbcs. B okTabpe ouepenHoli pas
3a nocnepHve mecsaubl Habnoganace gednaumsa -0,2% (vs 0% B ceHTabpe). basosas
nHnaumsa Takke samegnunace u coctasuna 0,6% (vs 0,8% B ceHTabpe). OcHOBHbIMM
LednaumoHHbIMU GaKTOpaMmM CTalv CHWXKEHME LEeH Ha MPOLOBONIbCTBEHHbIE TOBApHI,
BbI3BAHHOE XOPOLUUM YPOXKaeM, CHUXKEHUE MOTPebUTEeNnbCKOro cnpoca nocne pacnponax
B HavyaJle OKTAOPS, a TakXKe CHWXEHWE akTUBHOCTU B CEKTOPE HEABUMXMMOCTMU.

Ha

[eHexHo-kpeanTHas

noJINTUKa nopore 3aBeplweHusn LnuKna

Y)XKE€CTOYEHUS
Ha sacepaHum 1 Hosbpa OPC npuHana pelweHne COXpaHUTb KIIOYEBYIO CTaBKY Ha
yposHe 5,25-550%. 3amenneHvie vHGNALMM, SKOHOMUYECKOM aKTUBHOCTM U MPU3HAKM

oxnaxaeHus poiHka Tpyaa B CLLA (cM. pasgen «B dokyce»), KoTopble NPoMCXoasaT B T.u.
ns-3a yxxe xxectkor [KI, natotT ocHoBaHus oxuaaTs, YTo cTaska OPC 13 nekabps bynet
coxpaHeHa Ha TekyueM yposHe. Kpome atoro, OPC nnaHoBo npopomkaeT MoamTuKy
KOJIMYECTBEHHOIO Y)KECTOYeHMs: 3a okTabpb ee banaHc cHusmnca Ha $92 mnpa (vs $132
MNpA4 B ceHTabpe).

Ha 3acepaHunm 26 okTabps ELLB ocTaBun cTaBky Ha ypoeHe 4,5%. BeposTHO, 3To Bbino
nocnefHee noBbilEeHWe CTaBKW B 3TOM rofy, U Ha bnvxaniwem sacefanHunm 14 nekabps oHa
COXpaHWTCH Ha TeKyLieM ypoBHe Ha ¢oHe 3amennenns nidnaummn. HecmoTtps Ha aTo, ELIE
NPOAOCMHKAET MOINTUKY KOIMYECTBEHHOIO Y)XKECTOUYEHUS: 3a OKTSAOPb ero 6anaHc CHU3KUCS
Ha €46 mnppa (vs €104 mnpga B ceHTabpe).

BaHk AHrnuMK Ha 3acefaHum 2 HosSBpPS BTOPOW pa3 NOAPSA PELnsl OCTaBUTb KIOYEBYIO
CTaBKy Ha TekyweM yposHe B 5,25%. Npu aTom, B otnmnume ot ELLE n ®PC peanbHas cTaeka
B BenukobputaHum octaetcs oTpuuaTtensHon u coctasnseT -1,45%. bank nnaHupyet
yOepXuBaTb CTaBKy Ha TakoM ypoBHe Ao 3K24.

Bank Poccum 27 okTsabps npuHsan peweHune noebicuTb cTasky Ha 200 6.n. po 15% B
CBSI3W C yCUNeHneM MHGNSALMOHHOTO AaBleHuUs, a Takke u3-3a bonee MeaneHHoro, Yem
OXUAANOCh, CHWKEHUs BloXeTHOro cTuMyna. B aToli cBsi3u BO3HWMKNA NOTPEOHOCTL B
LOMOJSIHNTENIBHOM Y)X€CTOYEHUN MOHETaPHOM MOINTUKMN.

ﬂ,Oﬂl’OBble PbIHKM — Ha nopore cMeHbl TpeHaa

B nepBoit nonosuHe okTabpsa goxogHocTv no 10-neTHNM kasHavyelicknm obnuraumsam
CLUA nokasbiBanu pocT U 4OCTUMM HOBOTrO MakcumyMa — 4,98% (yposetb utons 2007 r.),
a no 2-netHuM Bymaram npesbicunn 519% (yposerb uona 2006 r.). OpHako BO BTOpoOWA
nonoBuHe MecaLa Haboaanock CHMXeHne ctaBok 0o 4,6% n 5% cooTeeTcTBEHHO, YTO
MOXeT 6bITb CBA3aHO C TE€M, YTO WMHBECTOPbl U aHaIUTUKK, HECMOTPS Ha MOBbILUEHHbIN
YPOBEHb UHGNALUMM U yCKOpeHMEe UHONALMOHHBIX OXMAaHWK noTpebuTenen, He BMAAT
NPeAnochNoK Ana nosbiweHus kntoyeson ctaskn OPC B pnekabpe. bonee Toro, nocne
ny6aMKaumMm NepBUYHON CTaTUCTUKMN, CBUOETENbCTBYIOWEN O CHUXEHUU 3KOHOMNYECKOM

akTMBHOCTM (MPOSBNAETCA OTNOXKEHHbIM 3GPEKT XECTKOM MOHETapHOW MONUTUKM,
nogpobHee cM. pasgen «B dokyce»), a Takke nocne nybnvkaumm 6onee OCTOPOXKHbBIX
sasBnenun ¢ 3acepaHns FOMC, pbiHOK cTan oxupaaTb, YTO TeKyluii YpOBEHb CTaBOK
SBNSETCS «MUKOBBIM» MW CTan o4yeHb 6aM30K K HeMmy. VIHBepcus KpMBOWM AOXOOHOCTU
(cnpep Mexay 10- 1 2-neTHUMK 0BAMraLmMsaMm), KOTOPas SBASETCS UHAMKATOPOM CKOPOro
HaCTyM/JeHWs PeLeccMn B aMEepUKaHCKOM 3KOHOMMKE, OCTanach Ha npexHeM yposHe (-
0,4 n.n.).

[oxopaHocTn rocobnuraumini eBponenckux CcTpaH ABaXAbl B OKTSb6pe pocturanv
NoKanbHbIX MakcumymoB (3 n 18 okTa6ps), ofHaKo, BO BTOPOW NONOBMHE MecsLa Takxe
cTanu cHuxkaTtbes. CtaBku no 6ymaram 'epmanmm ¢ nuka 2,89% k 15 Hosbps onycTunmncs
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——— OPC CLLA, $ tpn+ (n/0)
——— ELIB, € TpnH (1/0)

Puc. 11 Aktussl ®PC u ELIB
MpuMeyaHne: NOCKObKY AaHHbIE
nybaukytoTcs exeHenensHo, 6anaHc 3a
MecCAL, pacCuUMTLIBAETCA Kak CpeaHee
Mexay NOCNeAHUM 3HaYEeHWEM 3a
TeKyLWMi MecsaL, 1 NepBbIM 3a
cnepyoWwmnin.

MeTounuk: parHbie OPC, ELIB
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https://www.federalreserve.gov/newsevents/pressreleases/monetary20231101a.htm
https://www.ecb.europa.eu/press/pressconf/2023/html/ecb.is231026~c23b4eb5f0.en.html
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Geopolitical Risk Index

no 2,6% (-0,29 n.n.), ®panHumm — ¢ 3,55% no 3,2% (-0,35 n.n.), Utanumn — ¢ 499% no 4,4% s

(-0,59 n.n.), cnanmm — ¢ 4,06% no 3,6% (-0,46 n.n.). MonoxuTenbHas aAvHamMnKa CBsi3aHa Economic Policy Uncertainty
C CyLLeCTBEHHbIM 3aMe/ieHneM rogoBoit MHenaumm B eeposoHe (2,9% B oktabpe vs 4,3% (EPU)

B ceHTsbpe) (NnopgpobHee cM. pasgen «MHPnaums»), 4To ykasbiBaeT Ha 9PGEKTUBHOCTL 400

Kypca MoHeTapHom nonutukun ELLB, B cBA3K ¢ Yem noBbieHWe KIOYEeBOR CTaBKU K KOHLYY
ropa TaKke He oxupaaeTcs. Tekyliee COCTOsSHME B PErMOHe yKasbiBaeT Ha BEPOSTHOCTb
[aNbHENLWEero CHUXeHUS LOXOAHOCTEN.

300
237.4

[eononuTuka — NanecTMHO-U3PanIbCKMi KOHPSIMKT, MHOTOBEKTOPHOCTb Ha 14.8

nocTcoBeTckoMm rnpocTtpaHcTee, dopym UIMM, sctpeua Cu n bainpeHa 200

Mo cocToaHuio Ha koHel, okTabpsa 2023 r. unaekc Geopolitical Risk Index (GPR)
cocTasun 214,8. Peskuit pocT MHAeKCa, KOTOpbI NpeBbicun bonee yeM BABoe cpefHee
3HayeHne 3a nepwop 2016-2019rr. (98,9), ceupeTenscTByeT O HOBOM BUTKE
reonoIMTUYECKON HampsXKEHHOCTU B Mupe. PocT nokasatens Bo MHOrom 6bii Bbi3BaH
06OCTpeHreM ManecTUHO-M3PaunbLCKOro  KoHdpaukTa. PaHee CHwkeHue uvHAaekca 0
npopomKanock nNate mecaues — uioHb (115), mons (108), asryct (105), ceHTtabpb (99).
Mocne aKCTpeMyma B OKTABpPE MOXKHO OXMAATb KOPPEKLMIO WHAOEKCA, OfHAaKO &

100

AoMUHMpPYyowen cpegHe- U OOoJIrocpoYyHoun TeHaeHumenm OcCTaeTCsa HapacCTaHue Puc. 12 MiHaekc reononmuku

reononnuTUYECKOM HanNps>XeHHOCTU. MNpumeuatrue. GPR - VHOEKC,

Eepona. Cutyaums Ha none 60s8 B KOHGAMKTE Ha YKpaMHe CYLWECTBEHHO He Nokassisalowwi cTeneHs
reonoIMTUYEeCcKon Hanps>XeHHOCTU B

nsMeHunace. Habnopaetcs NosvUMOHHOE MPOTUMBOCTOSHME. [1pyM 3TOM BOOPYXKEHHbIE
Mupe (paHHble 3a OKTA6pb). [aHHbie
cunbl Poccun BeyT akTUBHYO 06OPOHY, Yyyllas No3nLMM Ha OTAENbHBIX YHaCTKaX JIMHUM  pupekca 3a  nocnemHne  mecsil

conpukocHoBerus (Asoeeska, Kynarck, 3anopoxckoe HanpaeneHve). CooblaeTcss 0  OBHOBNSIOTCA C y4eTOM MOTpewHoCTeli u
MEeTOOUKN UuccnenoBaHuns, 4YTO MOXeT

nonbitke BCY 3akpenutbca Ha neBom bepery [Henpa. XoTS MHTEHCMBHOCTbL YyAapoOB
NpuMBOAUTL K  KOPPEKTUPOBKE  UX

KvneBa no obbektam B rnybuHe Poccum cHusmMnach, aTakam MOABEPrcs Psf PErvOHOB  spayenmii. EPU — ukaekc, nokassisaiowpii

(BpsHckas, Benropoackas, Kypckas, Poctoeckas. Tambosckas, Opnosckas, MockoBckas — cTeneHs HeonpeAeNeHHOCTH
SKOHOMMQGCKOVI NONNTUKU B MMpe

obnacTtu, Pecnybnvka Kpbim). B cBoto ouepenb Mocksa npogomkuna HaHOCUTL yaapsl No (mawime 32 comrsbps).  Muaecs
YKPauHCKOM BOeHHOM nHpacTpykType (XmenbHuLkas, XapbkoBckas, Kuesckas obnacTh,  crposres wa ocrose aarkbix 10 kpynHbix

Kpueonn por, Opecca). XoTs &JUHAHCOBO-3KOHOMMYECKASS M BOEHHO-TEXHMYeckas CMW-uspanuii ¢ nomoweio KOHTEHT-
aHanusa. PocTt MHOEKCOB

nopaepxka YkpavHbl CO CTOPOHbI CTpaH 3anaga npoaomkaeTcs, GUKCUPYeTCs CHUKEHNe comperenscrayer o pocte  creneh
o6bemoB nomoln, ocobeHHo co ctopoHbl CLLIA. B a3Tunx ycnosusx ctpaHbl EC COBMECTHO  reononutnueckoin  Hanpskenroctn 1

C NapTHepaMn Co3[aloT Koanmuurn Ona nepepacripegeneHna n3nep>xek ot noaneprKku HeonpeaeneHHocTy SKOHOMMYECKO
Kuega NONNTUKM, X NAAEHUE — O CHUKEHUN.

McTounuk:
B monutuyeckoMm nnaHe B YyCNOBUAX MPOBaJbHOrO KOHTpHacTyrneHus BCY neToM,  https//www.policyuncertainty.com/indexhtml

Yrpo3bl HOBOFO POCCUIMCKOrO HacCTYrJIeHWUS B 3UMHUI Nepuop, a Takke cmelenus BHuMaHns CLLA n nx colo3HMKOB Ha
nanecTUHO-U3PanIbCKoe NPOTUBOCTOSHUE YCUMNACH MO3ULMSA B MONb3Y BPEMEHHOW 3aMOPO3KN YKPaUHCKOTO KOHGIMKTA.
O6 3TOM, B 4aCTHOCTH, CBUAETENLCTBYIOT 3asBIEHMUS BOEHHOIO pyKoBOACTBa YKpauHbl. Ho aaxke B cnyyae BO306HOBNEHMS
neperoBopHOro npouecca 6oeBble AENCTBUS, CKOpee BCero, NpoAosXaTCs, MNOCKONbKY CTOPOHbI HE peannsoBain CBOU

KJIlOYEBbIE UHTEPECHI.
Mpoponxaetcs munutapusaumm pernoHa. CtpaHel HATO 7 Hosibps npuocTtaHoBuav yvactue B [loroBope 06 0bbluHbIX
BoOpY»eHHbIX cunax B Espone (JOBCE), n3 kotoporo paHee ebiwna Poceus. Ha dpoHe coobuieruii o nogrotoeske CLUA k
BO30OHOBNEHUIO AAEPHBIX UCMbITaHWI Poccus npuHana pelwexne o 3epkansHom ctatyce [JoroBopa o Bceobbemnowem
3anpeleHun aaepHbix ucnbitanmnii (IB39M) n 2 Hoabpsa oTo3sana ero patudumkaumio. YCUnmMBaeTcs HanpsXKEHHOCTb B
pervoHe bantuknm u Ha 3anagHbix rpaHuuax CotosHoro [ocypapctBa. HATO ycununo cBoe npucyTcTBrME B 30HE
BanTuiickoro Mops 1 Bbipasuno HaMepeHue B Cllyyae 3CKanalmu 3aKpbiTb akBaTOPUIO ANS POCCUIACKUX CyaoB. B oTeeT
Poccusa npepynpenuna o BO3MOXHbIX MOCNEACTBUAX U CUMMETPUYHBLIX AeHCTBUAX. [epMaHns ob6bsaBUNa O pasMelleHnm
TaHKOBOro coefauHenus B Jlutee. [losibla 3asBuna 06 yCUNEHUM BOEHHOTO MPUCYTCTBUS Ha rpaHuue ¢ Pecnybnuvkoit
Benapycs. EC Bnepsble 6e3 yyactna HATO ¢ 18 ceHTs6ps no 22 okTs6ps nposen BoeHHble yueHus «MILEX» B VicnaHun, B

KOTOpbIX ObI1O 3aericTBoBaHO 19 cTpaH-uneHoB. 25—-31 okTAbpsa COCTOANMCH MOJIAaBCKO-aMepPUKaHCKNE BOEHHbIE YYeHUS
«Aurochs Partner-2023». [MapannensHo ctpaHbl EC npegnpuHuMaloT ycunuvs Mo HapalwmBaHWiO MNPOU3BOACTBA
b6oenpunacos.

Bo BHyTpeHHen nonntuke ctpaH EC coxpaHsieTcs AaBneHne Ha NPUHLMN eBpOCONnaapHOCTU. HoBoe npaBUTenbCTBO
CnoBakuu BMecTe ¢ BeHrpueii BLICTYnnno NnpoTvB NocTaBok BOopyxeHui Kuesy, 4to npuseno k bnioknpoeske 14-ro nakeTta
BOEeHHoM nomolm YkpauHe. BeHrpus sagepxusaet onobpetrue 3assku LLseunn B HATO. Bce 6onee rnyb6okmmum B pamkax
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EC cTaHOBATCS 3KOHOMUYECKMI M MUrPALIMOHHBIN KPU3KUCHI. B cknafbiBaloLLmMxcs yCnoBusax ocTpo BCTaeT BONpoc ob oTkase
OT eAMHOrNacHoro NpuHATUS pewenunin B EC. 3To MoxeT npusectu k ycunenuio BnmsaHus agpa EC (PpanHumm n N'epmanunm)
n ocnabnenuio ero nepudepun (Monbwa, ScTonus, Jlateumsa, Jlutea), koTopas BO MHOrom opueHTuposaHa Ha CLUA. 17
okTs6ps Cepbus n Kutaih nognucanu cornawenune o ceobogHow Toproene, no nosoay vyero EC Boipasun onacexus.
MNocTcoBeTckoe npocTpaHcTBO. Ha KOxHOM KaBkase npoponkaeTcst akTMBM3aLMS BHEpernoHanbHbix nrpokos: CLLIA,
EC, ®paHumu, MHomu, Kutas. Npembep-munmucTp Apmennn Hukon MNawuHaH 3assun o6 yBenuyeHnn obopoHHoro bromxeTta
cTpaHbl Ha 2024 r. 6onee yeM Ha $750 MIH — aHOHCUPOBaHbI 3aKy MKW BOOPYXXEHWIA U BOGHHOM TexHukn y DpaHummn n Unoun.
Mocne toro kak 11-20 ceHTabps B ApMeHun cocTtosnmncb comecTHble ¢ CLUA yyenus «Eagle Partner 2023» pns

MOBbLILIEHNS ONEePaTUBHON COBMECTUMOCTU BOMCK B pamkax MupoTeopyeckux muccuin HATO, B HaropHom Kapabaxe 23
okTa6ps Bnepsble NpoLv asepbanmkaHo-TypeLkne maHeBpbl «Myctada Kemanb AtaTiopk—2023%». Hukon MawuHaH He
oTpuLaeT Bo3mMoxHoro Buixona Apmenun nz OIKB, Ho B TO ke BpeMs BbICTYNaeT 3a TPaHCMOPTHO-NOMMCTUYECKUIA MPOeKT
«[NepekpecTok MUpa», KOTopbIV NpedycMaTpuBaeT yyacTue Poccuy, a Takxke 3a passutve EASC. Takum obpasom, paHee
03ByYeHHas AvBepcUdUKaLMs MONUTUYECKUX PUCKOB oduumanbHoro EpesaHa saknioyaetcs B 6onee TECHOM BOEHHOM
coTpyaHuyectBe co cTpaHamu 3anaga v nobanbHoro KOra (WHauws, WpaH). B akoHOMWueckoin u aHepreTuyeckom
MNOCKOCTU BnacT ApMeHUM JenatoT cTaBky Ha cBssn ¢ Poccueir n Kutaem, B Tom uncne B pamkax npoekrta Hosoro
wenkosoro nytv (nocnegHuii dopym kotoporo coctoancs 26 oktabps 8 Tounmcu).

8 Hosbpsa lpysua B natwii pa3 npuHsana y cebs BoeHHbit komuter HATO. B pamkax BM3WTa uneHbl KomuTeTa
03HaKOMWIINCb C XOLOM MEXBEAOMCTBEHHbIX KOMaHOHO-WTabHbIX yyeHun «Odunaropu-2023» v nposenu nneHapHoe
3acepaHve. B aToT e peHb EBpokomuccus npepoctaBuna [pysum cTatyc kaHaupata Ha BcTynnenve B EC wm
pekoMeHAoBana NPUCTYNUTb K NeperoBopaM o YneHcTee YkpanHel 1 Monaasun. 3aMecTuTeNb reHepanbHOro cekpeTtaps
HATO Mupua [xoaHs nprBeTCTBOBA NPEAJIOXEHNE O Havane neperosopos o BcTyrneHnn B EC Monpasum n YkpauHel 1
OTMETUJ, YTO B XOAEe 3TOro NpoLecca obe CTpaHbl MOryT TakxXe CTaTb YeHaMM absiHCa.

HecMoTps Ha pasBuTne oTHoweHuin cTpaH LleHTpanbHon Asun ¢ EC, Poccus paclumpseT ¢ permoHoM MHTerpaumoHHoe
B3anmogerictene no naunum CHI, EASC, LUOC n OLKE. 6 okTabpsa npesvpeHT Poccum Bnagumup TyTuH nposen
neperoBopkbl ¢ Nnpe3aeHToM Y3bekncrana LLlaskatom MupsneessiM. 9 Hosbps oH BCcTpeTuncs ¢ npesvaeHToM KasaxcTaHa
KacbiM-)KomapTom TokaeBbiM 1 noanucan nnaH ABYCTOPOHHEro COTPyAHUYECTBa Ha cnepytolwme Tpu ropa. [NpesvaeHT

KasaxcTaHa 0603Haunn Poccuio kak cTpaTernyeckoro napTHepa v COl3HMKa, OAHAKO OTMETUN, YTO U3-3a COObpaXeHM
35KOHOMMYECKOoM besonacHoCT AcTaHa BbiHYXeHa CObMoAaTb aHTUPOCCUINCKME CaHKLMN.

ATP. OpHUM 13 KloYeBbIX MPOTUBOPEUNiA B pernoHe ocTaeTtcs npoTusocTosHne KHP 1 CLLIA no Bonpocy TariBaHs.
lnaBa agMuHMCTpaummn ocTpoBa Llait VIHBaHb BO BpeMs BLICTYMAEHUS MO CNyvalo HaLMOHaNbHOro npasfHuka «[Hs nByx
[ecaAToK» 3adBWa, YTO «CUMa MexXAyHapoOHOW MOALEPXXKW, OKasbiBaeMoW TalBaHio, gocTurna becnpeueneHTHoOM
CMJIOYEHHOCTU U pewnTenbHocTuy. B aTom KoHTekcTe agmunHucTpaums CLUA cTpemuTcs BblAEnUTb AOMONHUTENbHOE
duHaHcpoBaHve Ha nogaepxky TaneaHs. 15 Hosbps B pamkax cammuta ATOC B CLLUA cocTosnack Bctpeya Cu
LisuHbnuHa n Oxo bavineHa. Cpeiv OCHOBHbIX €€ UTOrOB 3HAYUTCS BO3OOHOBNEHME NPAMBIX KOHTaKTOB MEXAY CTpaHaMu
no BOeHHOM nuHuK. [Nocne 3aBeplenus BcTpeun ko baiipeH Hassan nupaepa KHP «auktatopom». B oTBeT kuTarickumii

MW/, 3asBun 0 TOM, YTO BLICTYMaeT PELIMTENBHO MPOTUB MOAOCOHBIX KMOANTUYECKUX MaHUMynauniny. 13-22 Hosbps Ha
TeppuTtopum KHP npownu yuerus «Mup n gpyx6a—2023» c Boinckamum Kambomxku, JTlaoca, Manaiisum, Taunanga, BeeTHama.
11-20 Hos6ps cocToaNUCh BOEHHO-MOpCKMe ydeHuns «Annualex—2023» y nobepexbs AnoHum.

OpnHUM U3 KoYeBbIX CobbITMIN Mecsua cTan dopyM mHMumaTuebl «loac n nyte» (UMM), npowepawwuin 17-18 okTabps B
MekuHe. Ha Meponpusatum 6bino 06baeneHo 06 yBenMyeHWn ¢UHAHCUPOBAHWUS HOBbIX MHPPACTPYKTYPHBIX MPOEKTOB,
aHOHCMpoBaHbI TpaHw B pasmepe $47,8 mnpa ans aeyx kutaiickux 6aHkos v eiaeneHne $11 mnpa s Ponpa LLenkosoro
nyTW, BblABMHYTA rnobanbHas MHULMATMBA MO PEryIMpOBaHUIO MCKYCCTBEHHOTO MHTennekTa. B pamkax ¢opyma 18 oktabps
npesupeHT Poccumn Bnagumup MyTtuH coeepuwun Buant B KHP, roe npoeen neperosopsl ¢ npepcepatenem KHP Cu
LL3anHbnuHOM. bbinn obcyrkaeHsl, NoOMMMO npoyero, cutyaumsa Ha bavxHem BocToke m ykpamHekuii kpusuc. Cu LisnHbnnH B
XO[ie NeperoBoOpoB 3asBuUi O Noaaepxke Poccun «B cnefoBaHnM No BbIGPaHHOMY MyTW HaLMOHaNbHOIO BO3POXAEHNUS 1
3alMThl HALMOHANBHOIrO CcyBepeHuTeTa». B pamkax ¢opyma 6bin caenaH psf 3HauMMbIX 3asBNEHUIA NMAEPOB CTPaH-
yyacTHuy, «[losica n nytus. Tak, npesmpaeHT KasaxctaHa KacbiM-)XoMapT TokaeB BblABMHYN NpeanoxeHne BbICTPOUTb
NMapTHEPCKYIO CeTb KPYMHbIX CTPaTErMyeckmx NopToB, JIOTMCTUYECKMX LIeHTPOB M NMOYTOBbLIX XaboB ¢ Kutaem.

Kpome Toro, mexay Poccueit u Kutaem coctosncs psp KOHTakTOB Ha BbiCWEM YpoOBHE. 16 okTabps MUHUCTPSI
nHocTpaHHbix Aen Poccum n Kutas obcynmnm ykpaumHCKuiA KpUsUC, a Takke cuTyaumio Ha bnmkHem Boctoke.
Mpencepatens LieHtpansHoro BoeHHoro coseta KHP YxaH HKOcs B pamkax Busnta B MockBy 8—9 Hosbps BcTpetuncs ¢
MUHUCTPOM 060pOHBI U MpesngeHToM Poccumn. 25-26 Hosbps B KHP npowen nepsbii MexayHapoaHbii $opyM mno
crneumanbHbIM ornepauunsiM, B KOTOPOM MPUHSAK y4yacTue npepactasuteny Poccum, benopyccum, Kambopxu, MNMaknctaHa un
APYrux CTpaH.
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Ha Kopeiickom nonyocTpoe coxpaHseTcs HanpsikeHHOCTb U3-3a MUIUTapu3aLmm pernoHa. Hosbli MUHUCTP 06OPOHSI
FOxHolt Kopen Cun Bon Curk 06581 0 HaMEPEHUN NPUAEPXKMBATLCS XXECTKOM NHUK B oTHOWeHun KHP u pacwmnputs
MacwTabbl coBMecTHbIX ydeHuii ¢ CLLIA. 13-16 okTabps KOxHas Kopes n CLLA nposenun yyeHus B SInoHckom Mope.
MOMUMO 3TOro, MUHWUCTPLI OBOPOHBLI [ABYX CTpaH 0L0OpUIM U3MEHEHHylo cTpaTermio caepxusaHus KHIP, koTopas
COLEPXUT MHCTPYKLIMMN MO UCMONBb30BaHMIO BOEHHBIX BO3MOXHOCTEW ABYX CTPaH B OTBET Ha BO3MOXXHOE UCMONb30BaHMeE
KHAP snepHoro opyxwus. B cBoto ouepeab KHAP ctpemuTcs passuBaTh oTHoweHus ¢ Poccueii. 18-19 okTabps cTpaHy
NoCeTusl POCCUNCKNIA MUHUCTP MHOCTpaHHbIX Cepreit JlaBpos, oH BcTpeTunca ¢ nugepom KHOP Kum Yen blHom. B KHAP
TakkKe MPOWAM UCMbITaHWs ABUraTenst HOBOro TuMa ANs OanMCTUYECKOW pakeTbl CpeaHen A[AanbHOCTU. SnoHus
aHoHcupoBasa 3anyck 11 aHBaps pakeTbl-HocuTens H-2A ¢ paseepbiBaTENbHLIM CMYTHUKOM, KOTOPLIA OyaeT NpoBoAnTb
MOHUTOPWHT cutyaummn B KH/P.

BavxHuin Boctok. HectabunbHocTb Ha banxkHem BocToke 1 apprkaHCKOM KOHTUHEHTE CBsidaHa C MPOAOMKAOWMMCS
0boCTpeHeM ManecTUHO-U3PanIbCKOro KoH$ukTa. BoeHHas onepaums Wspawns B cektope [asa no nuksupoaumu
rpynnupoekn XAMAC, ocyllecTBMBLIEN TEpPPOPUCTUYECKOE BTOPXKEHWE Ha U3pausbCkue Tepputopum 7 okTabps,
NPUBOAMNT K MHOTOYUCNIEHHBIM XXEPTBaM CPEAM MUPHOTO HacenieHus. ATakam CO CTOPOHbI M3panns noaepranch 60bHULLbI,

LWKOJIbl, nareps GexeHLEeB, NorpaHuyHble Nepexonbl U Apyrue rpaxaaHckune obbvekTsl. Ha 15 Hosbps uncno normbuimx
nanecTuHUeB B pesynbTaTe aTak M3panna npesbicuno 11,2 Teic. yenosek, cpeam KoTopbix 6bonee 4 Toic. aeteit n 2,6 Thic.
XeHwWwmH. Cebiwe 29 Tbic. xuTenew [asbl nonyunnu padenus. MNornbno He meHee 22 xypHanuctos n 100 coTpyanHunkos
OOH. Okono 1,5 MnH. yenoBek 6bIIN BbIHYXAEHbI MOKMHYTL cBou AoMa. [pu aTom MoppaHua u Ervnet oTkasbiBatoTcs
NMPUHUMATb MNaNeCcTUHCKUX bexeHLeB. Y4cno nornblivx nspannbTsH C Havasla BOEHHbIX CTONIKHOBEHMI npeBbicuio 1,5 Thic.
yenosek.

24 okTa6ps [eHepanbHbili cekpeTapb OOH AHTonWy lN'yTeppuw, ocyaus ataku XAMAC Ha W3pawnb, Bbickasancsa o
ONUTENbHOW OKKyMauMM ManecCTUHCKUX TEPPUTOPUIA Kak O MpUYMHe Teppopuama. B oTBeT nocTosHHbIM NpeacTaBuTeNb
WN3panna B OOH Nmnap SppaH npussan N'yTeppuiua «HeMeaNeHHO yinTu B oTcTaBky». [pe3naeHT Typummn Pepxen Taiimn
OpaoraH 4 HoAbpsA 3a8BUI, YTO NPeKpaLLaeT KOHTaKTbl C NpeMbep-MUHUCTPOM M3pauna beHbsaMuHoM HeTaHbsaxy. 8 Hos6ps
3amecTuTeNb Npembep-muHucTpa benbrum MNetpa e CyTTep npussana k BBeAEHUIO caHKLUMI NpoTuB M3pannsa no npuynHe
ero yhapoB Mo rpaxpaHckum obbekTaM B cekTope [asa. OHa Takke obpatunack k EC ¢ npocbboli npuoctaHoBUTH
cornawenve c¢ Mspaunem o6 ynyyweHUM 3KOHOMMYECKOrO W MOJIMTUYECKOro COTpyAHuMYecTBa. bonueus pasopsana

aunnomaTunyeckmne oTHowenus ¢ Mspaunem. MNocnoe B N3panne otossanu HYunm, Konymbus, Mopparnma. OTo3Banu cBomx

MOCIOB B CTpaHe Ans KoHcynbTaumii [onaypac KOAP. 10 Hosbps cTano u3BecTHO, YTo Nof AasneHnem BawuvHrroHa Mspannb
Cornacuncs BBECTWM [yMaHUTapHble Mnay3bl B BOEHHOW onepauuu. B TOT e [OeHb uspawnbckue BnacTv 3ampetuau
BepxosHomy komuccapy OOH no npasam uvenoseka Qonbkepy Tiopky MOCeTUTb M3paunbCKue W ManecTUHCKWe
TeppuTopUm.

CoxpaHsieTcs puCK pacluMpeHUs ManeCTUHO-U3PaUSIbCKOro KOHGIMKTa C BOBJEYEHMEM HOBbIX CTpaH. 6 Hos6ps
N3pannbCKMe BOEHHbIE HaHECIV apTUIINIEPUMCKME yAapbl MO pady 06beKTOB rpynnmMpoBkn «Xe3bonna» B OTBET Ha 3aryCcKu
n3 JlnaHa. 7 Hosbpsa CLUA pasmectunu B MNepcnackom 3anmee aTomHyto nofsoaHyto noaky «dOnopupa», ocHaleHHyo
KpbinaTbiMK pakeTaMu «Tomaraek». B CpeomzeMHOM Mope ObinM OMCNOLMPOBaHbLl ABa aMEpPUKaHCKMX aBuMaHocLa —
«xepansng Qopo» n «yanTt DiiseHxayap». KuTaih Hanpasun wectb kopabnen BMC Ha Bbnwxnuii BocTok. XoTa
oduLManbHLIM MPEeACcTaBUTEb MUHUCTEPCTBA OBOpOHbI CcTpaHbl Y LlaHb ykasan, 4To 3TO peweHue He CBA3aHO C
obocTpeHnem B permoHe. OTaenbHble CTpaHbl OKa3blBalOT KOCBEHHOE BAMSHWE Ha pa3BUTME KOHPNMKTa. Tak, BCero ¢

Havana rofa [ epMaHus ocylecTBMa BoeHHble nocTaBku B V3pauns Ha cymmy 303 mnH eBpo.

Adpuka. AGprKaHCKUIA KOHTUHEHT MPOLOMIKAET OCTaBaTbCs MIOLWAAKON MPOTUBOCTOSHWUS KPYMHbIX AEPXKaB, B TOM
uncne B bopbbe 3a sHepreTnyeckme pecypcol. CLLA obbsaunm o npekpatiequnn ydactvsa [aboHa, Hurepa, Yranab n LLAP B
TOProBoW MporpaMme Mo paclumpeHmnio BosmoxHocTen Adpuku ¢ 1 aHsaps 2024 r. 18 okTabps npeacenatens KHP Cu
LisnHbnuH BcTpetuncs ¢ euue-npesvaeHToM Hurepun Kawumom LLlettrmoit, koTopslin mpuHmnman ysactue ¢opyme «OamH
nosc — oauH nyTb». Cu LI3uHbnuH o6baBun, yto Kutaii yBeNnmUYMT MHBECTULMM B CEKTOP 3NEKTPOIHEpreTukn Hurepum um
ee undposyto 3KOHOMMKY. B koHue okTabpsa kaHunep OPI Onad Lonby nposen TypHe no cTpaHam 3anagHoit Adpuku
(Hurepus, TaHa), a npesnaeHT cTtpaHbl OpaHk-Banstep LUtanHmainep nocetun TansaHuo. OcHoBHble uenu MepmaHum B
pervoHe — 3TO NPEOoONIEHNE KOJIOHWANIbHOMO MPOLIOro, NPOABUXEHNE UHTEPECOB HEMELIKUX KOMMaHWI, HanaXneaHne
nocTaBoK rasa u Bogopopa us Hurepuw.

JlaTtuHckas AMepuka. B pervore npopomkaeTcs cepus Boi6opos. 22 okTa6ps B ApreHTHHe npoLunu Bceobiyme Bbibopsi,
no pesynbTaTam KOTOPLIX Npaesalas B cTpaHe koannums «Coto3 pagu PoauHbi» coxpaHuia 6ONbIWMHCTBO B NapiiaMeHTe.
Bo BTOpON Typ MpesnaeHTckux BbIGOpoB B CTpaHe npownu nesoueHTpuct Cepxmo Macca u nubepTapuaHel, Xasbep
Mwuneii. [No pesynbTaTam BTOpOro Typa, coctosslerocs 19 Hosbps, nocT npesnaeHTa B ApreHTuHe 3aiMeT NpeAcTaBuTeNb
naptum «Ceobopa HacTynaeT», npasbii nonynucT Xasbep Muneii. [NpoponxaeTtca ycunenne ponu bpasunum kak
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pervoHanbHoro u rnobansHoro urpoka. B yactHoctu, bpasunus npepnpuHsna ycunus ans yperynmpoBaHUs nanecTuHo-
M3paunbCckoro KoHdpnmkTa u nogrotosuna npoekt pesomoumn CB OOH. OpHako CLUA BetupoBany [OKyMEHT.
Mpognomkaetcs TeHpaeHums cbnwkenus cTpaH pervoHa ¢ Poccuenn n KHP. 23 oktabpsa coctoanuch TenedpoHHbie
neperoBopbl NpesunaeHTa bpasunum Jlyna na Cvunebl n Bnagumupa MNMyTuHa, B X04e KOTOPLIX raBbl rocyAapcTs 0bcyanam
cuTyaumio Ha YKpavHe u NoAaTBepaunv cTpemnenune k B3aumopencteuio B BPUKC. 18 okTabpsa ApreHTuHa n Kutai
[OrOBOPUAUCE O pacliMpeHnn BamoTHoro ceona Ha $6,5 Mnph, XOTS BOMPOC O AaibHEMWeM BHEWHENOANTUYECKOM
BEKTOpE 3TOM NaTMHOAMEPUKAHCKOM CTPaHbl NPV HOBOM MPEe3UAEHTE OCTaeTCst OTKPbITHIM.

CeBepHasi AMepuka. 3HauMMbIMKW NpoLeccamMn ONs PermoHa v BCEro Mupa SBASIOTCS KamnaHWa Mo NpencToswmM
npesunaeHTckmuM Boibopam B CLLIA B 2024 . u nonspusaums nonntuyeckon cgepbl cTpaHbl. B To Bpems kak BbiBLMiA rnaBa
ncnonuutensHon Bnactu CLUA JoHanbg TpaMn yBepeHHO InanpyeT B paMkax pecnybnmnkaHckow napTuitHon ronku (62%
cpeau pecnybnvkaHUeB), onpockl 0BLWECTBEHHOrO MHEHUS GUKCUPYIOT HU3KME PEWTUHIM MOAAEPXKKM AeWCTBYOWEro
npesuaeHTa-gemokpaTta ko barigera (41% cpenm 3apernctpupoBaHHbix nsbupatenein). Ycunmeaertca npoTMBOCTOAHUE
MexXAay UCMONHUTENBLHOM W 3aKOHOAAaTeNbHOM BeTBAMM BnacTu B cTpaHe. CoobuaeTcs o HamepeHun npesvpeHTa CLUA
[xo baiineHa sanpocuts y Konrpecca okono $100 mnpg Ha nomowb Ykpaure, Mapaunio, TaiiBaHio U oxpaHy KOXHO
rpanuupsl. OgHako HoBblv cninkep ManaTel npeacTasutenein CLUA npaBbiii pecnybnvkaHey, Maiik [I)KOHCOH, BCTynvBLIWIY B
LOJKHOCTb 25 OKTSOpS, Bblpasnsl CKENCUC OTHOCUTENbHO WUPOKOW nopaepxku Kueea u npensoxusi 3aKOHOMPOEKT,
npepycMaTpuBaloWmin  accurHoBaHus Tonbko ana WMspaunsa. B oteeT pemokpaTuyeckoe 6GonbwuHctBo B CeHaTe
3ab10KMPOBAsIO MPOEKT, HE BKJIIOYAIOLLMIA CPEACTBa Ha NOAAEPXKKY YKpanHsbl.

Bavxxaviwmne cobbiTus

27 Hosbps—-1 pekabps. Bropoe coselyaHue rocynapcTte-yyacTHUKoB [loroBopa o 3anpelieHun S4epHOro opyxus B
wTa6-kBapTpe OOH B Hibto-Mopke (CLLA).

30 Hosbps—12 pnekabpsa. 28-as KoHdepeHums ctopoH PamouHoit koHseHumn OOH 06 nameHeHun knmmata 8 OAD.

7-8 pekabpsa. Cammut EC—Kurain 8 Mekure (KHP).

10-12 pekabps. Bribopbl npesngeHTa B ErvnTe.

13 pekabps. Pewenune o moHeTapHoi nonutuke OPC.

14 pexabps. Pelwenne o MoHeTapHol nonuTuke ELIB.

15 pekabps. Pewerne o moHeTapHoi nonntuke baHka Poccum.
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B ¢okyce: Pybnb, nusectmuun B Kurae n apdpext AKIM OPC CLLA

Ounamnka USD/RUB: dakTopbl n nepcnekTusb

3a nocnepHun Mecay pybnb yKpenuics OTHOCUTenbHO pAonnapa Ha 6,75%; no
coctosHuio Ha 21 Hosbpa USD/RUB onyctuncs Hmwke £88/$. Takoe ykpernneHue
POCCUICKOM BantoThl OB BACHAETCS HECKOMbKUMU $aKTOpaMu: i) MOBbLILLEHWE KIOYEBOWA
ctaBkn o 15%, uto okasbiBaeT caepxuBaowmii apdekt Ha umnopt (B T.4. yepes
yAOPOXaHUEe KPEeAWTOBaHUS WM POCT COHEPEXEHUIN), CHMXKAs CMPOC Ha MHOCTPaHHYIO
BalOTY; ii) obsa3aTenbHas mpojaxka BaJlOTHOM BbIDYYKM KIKOYEBBIMU IKCTIOPTEPAMU U
SKCMOPTHbIE MOWMHbI, MPUBA3aHHbIE K KypCy [AOMnapa; iii) OTCYTCTBME MOKYMOK
MHOCTPaHHOM BantoThl B paMKax Bio[KeTHOro npaswna; iv) ocnabneHune kypca gonnapa
Ha MeXAayHapoAHOM BantoTHOM pbiHKe. K koHuy 2023 r., ¢ ogHOM CTOPOHLI, Kypc py6ins
byneT nop LaBneHMEeM Ce30HHbIX ¢akTopoB Aekabps (B T.u., pocTa OlofXeTHbIX
pacxofoB, KoTopble ByAyT TPaHCIMPOBATLCS B POCT UMMOPTa, U CE30Ha OTMYCKOB), HO C
OpYro CTopoHbl, roToBHOCTb baHka Poccum yxectouats OKI1 u Tekywme mepbl no
penaTpuaumn BaMlOTHOW BbIPYYKM MPOAOKAT OKasblBaTb MOAAEPXKKY HaLMOHaNbHOW
BaJIlOTE, YTO, BEPOSATHO, CMOXET YaCTUYHO HUBENNPOBATL BIOMKETHBIN 3PPEKT.

OTrok MU 13 Kutas — Bnepeebie 3a 25 net

B 3K23 B Kutae Brnepsbie ¢ 1998 r. 3adukcuMpoBaH KBapTafbHbIi OTTOK
HecriekynaTueHoro kanutana (o6bvem MW, nHsecTnposaHHbix B KuTaii, cHusmnca Ha
$11,8 mnpa). Cpean OCHOBHbIX  AONTOCPOYHBIX  MPWUYMH  CHWKeHus [N
i) MocTkoBMAHas nepecTpoiika HEKOTOPbIMMU 3anafHbiMKW KOMMaHWUSMKU rnobanbHbIX
uenoyek [0b6aBNEHHON CTOMMOCTM Ans MUHUMM3aumKM Bkiaga Kutas B Hux (Apple,
TSMC, Mazda); i) Yxon Mitsubishi Motors ¢ pbiHka KuTas ns-3a BbiICOKOM LLEHOBOM
KOHKYPEHLUMU M HECOOTBETCTBUS TpeHdy Ha anekTpomobunu (gons B CI1 npopaHa
Guangzhou Automobile Group); iii) Penokaums komnanuii us sanagHbix ctpar (ok. 3,72%
xoaawmx MM B Kutain 8 2021 r.) ns-3a pocTa reononmTUYECKON HaMpPsXKEHHOCTY;
iv) Penokauus TpyLoeMKunx Npon3BOACTB M3-3a YAOPOXaHUS KMTANCKON paboyeit cunbl
(3a 2012-2022rr. cpepHsas 3apaboTHas nnata B KuTtae Bwbipocna B 2,44 pasa);
v) CokpalleHne BO3MOXHOCTEW A/ MPOU3BOAUTENbHBIX MHBECTUMUM B KuTae. B

KayecTBe ¢$aKTOpPOB, KOTOpble YyCyrybunu BaMsHWE BbilleyKasaHHbIX npuunH B 3K23
ctanu: i) Penatpuaumna HepacnpegeneHHon npubbinn THK n3-3a 6onee BbICOKMX CTaBOK
B CLUA (5,25%-5,50%), EC (4,50%) no cpasHeHuio ¢ Kutaem (3,45%) v i) Bectynnenuve
c 3K23 nepecMoTpeHHoro 3akoHa O KOHTppaseegke B Kutae, koTopbld ycunun
NpPaBOBblE PUCKM W YPOBEHb HEOMPEeAeNeHHOCTW AN MHOCTPaHHbIX KOMMaHwi. B
CpeaHeCcpoYHOl NepcrnekTUBe OXnaaeTcs cHmkeHne obbvemos nputoka MW B Kutai.

Dddext KM OPC CLLA

B CLUA c ¢eBpans 2022 r. no HacToswee Bpems ctasku OPC soipocan ¢ 0,00-0,25%
no 5,25-550%. YxectoueHnve [KI1, ¢ ogHOW CTOPOHbI, MPWBENO K 3aMe[NeHMUIO
nHdnaumm (¢ makcumyma B 9,1% 8 uioHe 2022 r. o 3,2% B oktabpe 2023 1.), Ho ¢ apyrow
— OKa3ano AaB/ieHne Ha SKOHOMMYECKYIO aKTUBHOCTbL B cTpaHe (apdeKT yxecToueHus
LK Ha akTuBHOCTL nMposenseTtca ¢ narom). B Hosbpe MHAeKChl f4enoBoi akTUBHOCTM
oyepenHON Mecsl, HaxOoAWIWUChb Ha HEBLICOKMX 3HAYEHUSX W ObIM HUXKE OXUAAHWIA:
Services PMI coctasun 50,7 (oxumpanocs 50,9), a Manufacturing PMI - 49,4 (oxwupanocs
49,8). Kpome Toro, pactet 6espabotuua, xoTa n HeBbicokumm Temnamm (3,9% npoTtue
3,8% paHee), a KONMYECTBO HOBbIX paboumx mecT cokpawaetca (o 150 Twic.).
OpHOBpeMeHHO, MNpofaXu HEeABMXMMOCTU Ha BTOPUYHOM pPbIHKE CHU3WIUCL A0
MuHUMyMa 3a 13 net (-4,1% mM/m nnm -14,6% r/r), a 4ncno NPOCPOYEHHbIX KPeOUTOB B
6aHKax Ha HeLBMKXUMOCTb — Bblpocno Ao 10-neTHero Makcumyma. B HacToswee Bpems
pucku ans akoHoMukn CLLA — nosbiwerHble. Ceityac Ha nHbnaumio B CLLIA okasbiBaeT
[aBfieHve pacwupeHve bromkeTHoro geduumta (M, Kak CrnefcTsue, PocT rocaonra,
obbeM KoToporo B Hosbpe npesbicun $33,7 TpnH), a Ha AMHAMWKY aKTUBHOCTM —
BbICOKME CTaBKU W CHWXeHuwe posepua umHeecTopoB. Kak cnepctene, OPC CLLUA,
BEPOATHO, yXe 6/1M3Ka K MUKy MOBbIWEHUsS CTaBoK. Hayano uukna cHwkeHus byper
3aBMCETb OT MOCTYNAOWMX AAHHDIX.
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PMIMan. 47,9 498 500 494
PMIServ. 505 501 506 50,8
PMI Com. 502 502 507 50,7

Tabn. 5. Craskm OPC CLUA wu
MHAUKaTOpPbI
aKTUBHOCTM
Mpumevanune. duHamuka ans obvemos
NpoAax AOMOB Ha BTOPWYHOM PbIHKE M
HOBbIX AOoMOB — % M/M. B kauecTBe PMI
Manufacturing ucnonssyetcs Flash US
Manufacturing Output Index

Netounnk: ®PC, investing.com, Trading
Economics
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TekcT BbIMYCKOB OCHOBbIBAaeTCA Ha MHd)OpMaLI,MM, JJ,OCTYI'IHO[/‘I no cocTosHuo Ha 15 yncno Kaxxaoro Mmecsdua

Bce MHeHus, Bbicka3zaHHble B fJaHHOM MOHUTOPWHIE, OTPaXatoT TOUKY 3pEHUsl aBTOPOB M MOTYT He COBMafaThb C
oduumansHomn nosuumein HAY BLLID, a Takxke He SBNAOTCA MHBECTULIMOHHOW pekoMeHaaumel
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