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peMeHHas cTabuansauyma Ha KNOYEBbIX PbIHKaX, peKopAHas UHBEPCUs AoxoAHOCTel u Bbibopbl B CLLIA

[ oNrocpoyHbIN B3rnag,
FnobanbHasi SKOHOMMYeCKas aKTUBHOCTb MajaeT TpeTUn mMecsiy, noapsis. MyupoBas S3KOHOMMKA OCTAHETCS Ha 3TOM
HUCXOASALWEeM TpeHAe B banxaniumne noaroga-rog. Beicokme LeHbl Ha SHeproHocuTeNn, Boicokas MHGAALMA (U, Kak
cnesCcTBMe, AaBeHMe Ha NoTpebuTebCkmi Cnpoc), y>KecTo4eHe MOHeTapHOM NOANTUKM B 60IbLIMHCTBE CTPaH MUPa,
PUCKN AOAFOBOrO Kpu3nca B HOXHbIX cTpaHax EC, nocnepcteus nokgayHos B KHP w Bbicokas mwuposas
reononnTMYeckas Hanps>XKeHHOCTb Oblv KaoYeBbIMW bBapbepamu Ansi pocTa B OKTAOpe M OCTaHyTCs 3Ha4MMbl B
CpesHecpoYHOM nepuoge. BonbLMHCTBO MUPOBbIX PbIHKOB OCTAKOTCS B COCTOSIHUM KPMU3MCa, HO B OKTSIOpe npounsolusa
BpeMeHHan cTabuamnsauymsa. IHepretTmyeckmin kpusmc B EC HeCKobKO OTCTYMWA, HO ero nocaeAcTeuna byayT nmeTb
A,0/IFOCPOYHbBIV XapaKTep, a NepcnekTUBbl Pa3BUTUA — 3aBUCETb OT NOrOAHbIX YC/IOBUA 3TOM 3MMOMN M SKOHOMUYECKOM
AVHAMUKN. VIHOASLMOHHBIN KPU3UC pa3BMBAETCS, U C HUM MeLllaloT 6OpOTbCS COXPaHSAIOWMECs BbICOKME PUCKM
aonrosoro kpusuca B [peumnn, Utaamn, Wcnanmm un lMoptyraamn. Cutyaums Ha NpOAOBO/IbCTBEHHbLIX PbIHKAX,
HeCMOTPS Ha MOCTENEeHHYI HOopMasM3auuio LeH (BO3BpalleHue K ypOBHAM 2018-2020 rr. no psay TOBapoB),
noABepXeHa BbICOKMM pUCKaM WM3-3a HeonpejeseHHOCTU CAenkn no 3epHy Mmexay Poccuen, Typumen OOH wu
YkpauHown. Jloructuyeckne npobnemsl (He cumtas npobsem C BbIBO30OM 3epHa) nepecTaloT ObiTb KpUTMYECKOM
npobaemoli B MMPOBOM 3KOHOMMKE Ha PpOHE CHUXEHUS TPAHCMOPTHbIX U3gepxeK u cboeB noctaBok 13 KHP. BaxHowm
COoCTaBAsOLLLEN, ONpeeNftoLen AUHAMUKY MMPOBOWM SKOHOMMKM, By eT Takxke BAUAHME NOTEHLMaNbHbIX CAHKLMIM Ha
pbiHOK HedTH, aernctBusa OMEK+ 1 oTBeTHble gencTBus CLUA.

MoapobHee 06 3TMx ctoxeTax, a Takxe o poan BPUKC+ B MMPOBON 3KOHOMUKE U SKOHOMUYECKOW U MOJIMTUYECKON
cntyaumm B CLLA - cM. OCHOBHOM TeKCT BbInycka.

DKOHOMMUYECKasA aKTUBHOCTb B OKTA6pe — cnaj TpeTuin mecsl, noApaj,
FnobanbHas 3KOHOMMYECKas akTMBHOCTb HaxOAMTCA B 30He cnaja TpeTun mecsl,
noapaa: vHaekc Global PMI Composite coctaBun 49,0 B okTssbpe nNpoTuB 49,7 B
ceHTsbpe. 370 obycnoBneHo nageHvem uHaekcoB B KHP, EBpo3oHe, CLUA,
BenvkobputaHmm un  Poccumn. Tpyu 3TOM poCT 3KOHOMUYECKOM aKTUBHOCTU
Habaoganca B AnoHnn n NHamm (puc.2). B CLUA kaoyeBbiMM dakTopamu cnaja
CTa/N: NOBbILIEHME MPOL,EHTHbIX CTaBOK, BbICOKas MHPAALMA U CHUXEHNe 0bbemMoB
akcnopTa. AHanornyHas cuTyaumsa n B EBposoHe — npombiwaeHHbin PMI goctur 29-
MeCsiYHOro  MuHMMyMa. WHaekc ¢usmyeckux obbemoB obpabaTbiBatoLmx
nponsBoacTs B CLLIA B ro4,0BOM BblpaXXe€HMM OCTAETCA NONOXUTESbHBIM (+4,7% r/r B
ceHTsbpe, 3jecb M Janee — noc/iefHWe AOCTYMHble JaHHble). CorsaacHo
npeasaputesibHbim oueHkam, BBIMT CLLA B 3K22 Bbipoc Ha +2,6% KB/KB, 4TO npepBasio
yepesy AByX najeHun B 1-2K22. ITO CBA3aHO C POCTOM YMCTOrO 3KCMOPTA],
rocpacxogoB u ycayr. OgHako no nporHosam QPC poct BBIMT CLUA cocTaBUT TOIbKO

MMpOBOﬁ 9KOHOMUKHN U Ll,eHTpOM

KOMIUJTIEKCHbIX eBpOﬂeﬁCKMX n

Composite Qutput Index (n/0)
—— Manufacturing Output Index (n/o)
+0,2% B 2022 rogy (nogpobHee cm. pasgen «TpeHabl Mecaua»). MNMpuynHbl cnaga B ServicesBusiness Activity (1/0)

KHP: mepbl no caepxuBaHuto pacnpoctpaHenna COVID-19, cokpalyeHune 3KcnopTa, CPB*, 2019=100% (n/0)
yBe/MueHne cpokos nocTaBok. MHaekc PMI Composite goctur camoro Huskoro Puc.1.Tnobanshbiit utaexc
3HaUYEHMN C Mas 2022 I., OAHAKO WHAEKC GpU3NYeCcKUX 06bEMOB 06pabaTbiBalowux AS/IOBOW akTMBHOCTM (PM)
npou3BoACTB B KnuTae B ro0BOM BblpaXeHUn OCTaETCA NOSOKNTE/IbHBIM (+6,4% r/r nponasoacTaa (CPB)

B CeHTsibpe). B Poccun npomsoluen cepbesHbii Cnaj akTUBHOCTM, YTO CBAZAHO C  wyiovc orpaxact dusiieckie obbems:
M3MEeHeHMEM MNaTTEPHOB I'IOTpE6VITeJ1bCKOFO Ccnpoca: Cu/ibHee BCero nocTpaga/l  muposoro npoussoactea k 6ase 2019r.
CeKTOp ycnyr Ha poHe 06bABAEHUS YacTUYHOM MObUAM3aLMK. B npombiwneHHom  Metounmi: IHS Markit, CPB

cekTOpe nNpOAO0/KAETC MOMecsYHbli  pocT. WHaekc dusmyeckmx obbemos

obpabaTbiBalowMx npousBoACTB B Poccum B roZ0BOM BbIPaXeHUM OCTaeTcs

oTpuuaTesnbHbIM (-4% r/r B ceHTAbpe).

rnobanbHblin UHAEKC NMPOM.


https://tradingeconomics.com/country-list/manufacturing-production?continent=g20
https://www.bea.gov/sites/default/files/2022-10/gdp3q22_adv.pdf
https://www.bea.gov/sites/default/files/2022-10/gdp3q22_adv.pdf
https://www.federalreserve.gov/monetarypolicy/fomcprojtabl20220921.htm
https://tradingeconomics.com/country-list/manufacturing-production?continent=g20
https://tradingeconomics.com/country-list/manufacturing-production?continent=g20
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MupoBas Toproeas — npoAo/KEHWE NaAeHUs SKCMOPTHbLIX 3aKa3oB WU
TPaHCMOPTHbIX U34epXKeK

MHpekc HOBbIX 3KCNopTHbIX 3aka3oB (PMI New export Orders) Bce ele ocTaeTcs Ha
MMHUMaJIbHBIX C Ha4aa NaHAeMun ypoBHsxX. B okTabpe oH cocTaBun 46,2 Vs 45,9 B
ceHTAbpe, rnaBHbIM 06pa3om M3-3a NaseHus 3aka3oB B 6O/IbIUIMHCTBE KPYMHeNLWmX

CTPaH (3HaYeHns MHAEKCa COCTaBAAIOT 35-45). DKCMOPTHbIE 3aKasbl PacTyT AUllb B
MHanm, 4To CBA3aHO C MpoOAOo/KaloWMMCA yBennyeHnem crpoca, CuHranype u
BbeTHame. B ganbHenuem oxumaaeTca HeraTuBHas MHaMMKa SKCMOPTHbIX 3aKa30B U
MUPOBOW TOProBan Ha poHe puckoB peLieccun B EBpo3oHe, Benmkobputanum n CLLA.
FnobanbHbii MHAeKc cboeB Lenoyek noctaBok (GSCPl) B okTabpe Bo3poc A0
nokasartesns 1,00 (vs 0,89 B ceHTsibpe) nocne NATM MecsiLeB MOCaes0BaTebHOMO
CHUXeHMA. ITo 0byC/10BIEHO YBEIMYEeHMEM CPOKa J0CTaBKM rpy30B B TavBaHb Ha
doHe nposo0KatoLLLeNCs FreoNOIMTUYECKOW HaMpPS)XeHHOCTU U 3a4,epXKaMu B MOpTax
BenunkobputaHmn. Bo3obHOBUAOCH CHMXEHNE CTOMMOCTU NEPEBO3KMN CYXUX MPy30B:
Baltic Dry nHaekc cokpatunacs Ha 12,8% M/M, HO NO-NpeXHeMy MpeBbIllan MUHUMYM
aBrycTa Tekyuiero roga Ha 59%. ViHaekc koHTenHepHbIx nepeBo3ok (World Container
Index) He n3MeHWN HUcxoasuen AUMHAMUKK (-21,6% M/M) U AOCTUF MUHUMYMA C
HOA6pA 2020 . 3TO 06BACHAETCA CHUXEHMEM CTOMMOCTM NocTaBok U3 LllaHxas B
noptbol EBponbl n CLUA no npuynHe npozo/Kalowerocs COKpaleHNs MUpPOBOro
Crpoca W CHWXeHus 3arpyxeHHoctn noptoB CLUA. O6wuin TpeHs Ha cMsiryeHue
BO3/,eMCTBUSA OMMCTUYECKOrO KPU3KMCa Ha MUPOBYIO TOProOBJIKO OCTaeTCsA MPEXHUM U
OXWAaeTca ero NPoAO/KEHME.

ToBapHble pbIHKM — NPOAOJ/KEHUE craja LeH Ha ras u MeTaalbl M pa3BopoT
HedpTAHbIX KOTUPOBOK U3-3a orpaHMuYeHus Jo6bium OMEK+

PbiHok rasa. B oktabpe ueHa Ha ra3 B EBpone cHu3naach Ha 35% M/M ($1251/TbIC.
Ky6. M Ha 31 okTabps - $1929/TbiC. Ky6. M Ha 30 ceHTAbps). MMageHne KOTMPOBOK
MPOAO/IKAETCH yXe BTOPOM MeCAL, MoAPSJA 1 06yCI0BEHO CHUXEHMEM Cpoca Ha ras
B YC/IOBUSIX Tens10i noroAbl B EBpone, BbIHYX4eHHON 3KOHOMMEW SHepropecypcos,
3aMO0J/IHEHHOCTbIO MOA3EMHbIX Fa30BbIX XPaHUANLLY (HA KOHeL, OKTA6ps — cBbiwe 9o%).
OxungaeTcs, YTO B AaNbHellleM L,eHoBas AMHaMUKa Ha pbiHke ByseT 3aBuceTb OT
MOroAHbIX YC/I0BUI 3UMBbl.

Mo nporHosam M3A noctasku rasa n3 PO B EBpony Kk KOHLy 2022 roia CHU3ATCS Ha
55% r/r (8o mapa. ky6. m). B T0 e Bpema EBpokomuccus coobuinna, 4To BMeCTo
Poccun Ha cerogHst KpynHeMLMMUM NocTaBLMkamm rasa ctaan Hopserus u CLLUA. Ana
noucka HOBOro MyTW MOCTaBOK rasa B cTpaHbl EC B3ameH CeBepHOro notoka wu
rasonpoBoga «fAman—EBpona» PO npeanoxmna noctponTs B TypLmmn KpynHENLLNA B
EBpone rasosbivi xab. CTOPOHbI y>Ke MpUCTYNUAN K OLLeHKe CTpouTenbcTBa. OgHaKo B
ycnousx xenaHuns EC B BygyuieM oTkasaTbca OT pOCCUMIMCKOro rasa, nepcrnekTuBbI
A,@HHOrO NpoeKTa NoKa OCTalTCA HeonpeaeeHHbIMMN.

PbiHoK yras. LleHa Ha yronb B okTsibpe BnepBble ¢ Masi CHU3MAACh Ha 18% M/M — $356/T
(31 okTAbpA) NpoTUB $433/T (30 CeHTAOPSA), B OCHOBHOM, BCEACTBUE CHUXEHUS LLEH
Ha ras. Poccuiickne KOMMNaHMM NPOA0/IKAIOT NPOAaBaTh Yrosb C AUCKOHTOM 50-60%
B CTpaHbl A31K1, 04HAKO, TOProB/IA NOKa ocTaeTcs peHTabenbHON (4015 NPUObLINBHBIX
KOMnNaHwui yronbHon otpacav B PO B 8M22 coctaBuna 72,2% npotus 67,4% B 8M21).
JHepreTMYeckMin KpM3nMc TOPMO3NUT NOBECTKY YCTOMYMBOrO PasBUTUS U BblHYXJaeT
CTpaHbl BO3BPALLaTbCA K YrO/IbHOM SHEpreTuke.

PbiHOK HedpTU. HedTaHble LieHbl BrepBble 3a 5 MecsiLeB nokasaan pocTt. B okTabpe
cTouMocTb HedTUM Mapku Brent Boipocna Ha 7,8% a0 $94,83/6app., a ueHa
poccumnckor Hed T Urals Bozpocna Ha 6,6% f,0 $75,04/6app. A UCKOHT Ha pOCCUMCKYHO
HepTb (pasHuMua ctommocT Mapok Brent wu Urals) yBennumnca Ha 12,7% no
CpaBHeHWIo ¢ ceHTabpem (okono $19,79/6app. HMXe mapku Brent).

Cpeau kntoyeBblix HaKTOPOB NOBbILATENBHOW AMHAMUKN MUPOBbLIX HEPTAHBIX LieH
CTOUT OTMeTUTb CHMXeHMe OTMEK+ KBOTbI MO A06bl4e HedTU Cc HOSI6PSA Ha 2 MAH Bapp.
B CyTKkM (cM. Boinyck N27 GlobBaro). OgHako peanbHoe CHUXEHWe COCTaBUT 1-1,2 MJH
6app. B cyTku (0kon10 1—1,2% MUPOBOro crpoca Ha HedTb). MNpu 3ToM obeLaHHbIN
paHee BbIBOJ, Ha PbIHOK AOMOJHUTE/NbHbIX 10 MAH. 6app. 13 pesepsa CLUA cmoxeT
NLWb Ha TPeTb NepeKpbITb CHMXEeHMe 0L ero npeA0XeHMs Ha pbiHKe.
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https://ihsmarkit.com/research-analysis/global-manufacturing-pmi-slips-further-into-contraction-territory-as-new-orders-decline-solidly-nov22.html
https://www.pmi.spglobal.com/Public/Home/PressRelease/38919355a5d44995aaafdfb458e0c19f
https://www.newyorkfed.org/research/policy/gscpi#/interactive
https://maritime-executive.com/article/third-strike-set-for-liverpool-as-uk-ports-labor-disputes-continue
https://www.drewry.co.uk/supply-chain-advisors/supply-chain-expertise/world-container-index-assessed-by-drewry
https://maritime-executive.com/editorials/do-shipping-indexes-hint-at-global-recession
https://maritime-executive.com/article/u-s-west-coast-ports-beat-congestion-but-slowdowns-at-houston-remain
https://maritime-executive.com/editorials/do-shipping-indexes-hint-at-global-recession
https://www.profinance.ru/charts/ttfusd1000/lc9ch
https://www.bloomberg.com/news/articles/2022-10-31/european-gas-declines-as-warm-weather-keeps-demand-in-check
https://graphics.reuters.com/UKRAINE-CRISIS/EUROPE-GAS/zdvxozxzopx/
https://tass.ru/ekonomika/16241285
https://ria.ru/20221103/gaz-1828936136.html
https://www.kommersant.ru/doc/5631876
https://tradingeconomics.com/commodity/coal
https://bcs-express.ru/novosti-i-analitika/belousov-rossiiskie-kompanii-vynuzhdeny-eksportirovat-ugol-s-diskontom-50-60
https://oilcapital.ru/news/2022-10-28/v-2-7-raza-uvelichilas-saldirovannaya-pribyl-ugolnyh-kompaniy-rf-za-8-mesyatsev-2022-2252174
https://www.bloomberg.com/news/articles/2022-11-04/most-polluting-fossil-fuel-finds-new-life-with-world-burning-more-coal-for-power
https://wec.hse.ru/mirror/pubs/share/783788539.pdf
https://tass.ru/ekonomika/15978757
https://www.cpb.nl/en/world-trade-monitor-may-2022
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MoToNOK LeH NpoA0/KaeT akTUBHO 06CyXAaTbCs, OAHAKO Noka cTpaHbl G7 BO rnase
¢ CLUA He yTBepanan LeHy ana poccnnckon HedpTu. Takxke B Havane Hosbps CLLA
paspelwnan HedTsaHbIE caenkn ¢ Poccrelt No NpexHUM npaBuaam A0 19 sHBaps, T.K.

de jure oHW He ycnenv pa3paboTaTb NapameTpbl NOTO/IKa LieH, a de facto — yuntbiBatoT
HeonpeAeNeHHOCTb Ha pbiHKe HedTU 3TOM 3MMOW. BbiweynomsaHyTble dakTopbl U
BEpPOATHOE NPOAO/KEHNE MOHMXATENbHOM AMHAMWKM Kypca gosnapa, ceteris
paribus, 6yayT cnocobcTBOBaTH NOAAEPXKAHNIO BICOKOIO YPOBHS LieH B HOsi6pe.
PbiHOK MeTannoB. Ha pbiHKe MeTa/10B NPOA0/XAeTCa NasjeHune 7-1M Mecal, NoApsa,
HauYMHasa C MapTa TekyLlero roAa. 3a okTAbpb KOMMNO3UTHBIV MHAEKC LieH Ha MeTabl
(LME Metal Index) 3ameannn cBoe cHuxeHue A0 1,5% (NpoTuB 5,4% B ceHTAbpe) Ha
doHe npoposkatowenca Anckyccunm o6 orpaHuMyeHMM NOCTaBOK POCCUMCKUX
MeTa/l/I0B Ha JIOHA,0HCKY0 6UPXKY, @ UMEHHO a/IlOMUHUS, MeAUN U HUKENS.

LleHbl Ha antoMmHMI B OKTA6pe BbIpoc/n Ha 2,8% 13-3a HOBOCTEN O NOTEHLMAIbHbIX
OrpaHMYeHMAX NOCTaBOK POCCUMCKOrO a/llOMUHMUSA CO CTOPOHbI JIOHAOHCKON HBrpxm
MeTa/N/IoB, @ TakXe O BO3MOXHbIX CaHKLMAX cO cTopoHbl CLUA B OTHOLWeHMM
POCCUMCKOro astoMUHUS U KomnaHuu Pycan. MaTb eBpOnencknx NpOMbILLIEHHbIX
opraHusauum npussaam Baactm EC BocnpensTcTBOBaTb BBEAEHWUIO CaHKL MK, YKa3aB,
4TO 3TO MOXET MPUBECTM K 3aKPbITUIO TbICAY KOMMAHWUN.

JlngepamMum CHUXEHMA MUPOBBIX LieH B OKTAbpe cTasm 01080 (—14,6%) v nannagnm (-
16,3%), 32 HUMM — LUHK (—9,1%) 1 cTanb (—8,1%). LleHbl Ha N1aTUHY 1 CBUHEL, BbIPOC/N
Ha 8,0% un 3,4% cooTBeTCcTBEHHO. [lageHne LeHbl Ha Meab 3amMeaanaoce: —1,5% B
okTsibpe (npoTmB —3,1% B ceHTs6pe). Pa3sHOHanpaB/ieHHbIN XapakTep AWHAMUKU
MUPOBbLIX LEeH Ha MeTannbl 0OycnoBieH B/AUAHUMEM COBOKYMHOCTU (aKTOPOB:
3amez/IeHVeM SKOHOMMUYECKOW aKTUBHOCTU M3-3a SHEProKpU3MCa U yXKeCcTo4eHMeM
AKMN B CLWA v EC, oxungaemoro geduunta Ha pbiHKE METasI/I0B M3-3a BO3MOXHbIX
OrpaHWYeHu CO CTOPOHbI JIOHAOHCKOW BUPXM, YCA0XHEHUA NpoLeccoB A06blun 1
BO3pacTallero crnpoca co cTopoHbl Kutas (3a oktabpb 6blno kynseHo bHosee
MOJI0BUHbI POCCUIMCKON MeaM co cknagos LME) n apyrux asmatckmx cTpaH.
MpoAoBONbLCTBEHHbIA  pbIHOK. B okTabpe LeHbl _Ha MNpoAO0BO/IbCTBUE
ctabuansnpoBasvce — npobsembl NOCTaBOK 6blAM YACTUYHO KOMMEHCUMPOBAHDI
CHWXXEHMEM CNPOCa Ha OCHOBHbIE MPOAYKTbI MUTAHWUSA. VIHAEKC NPOA0BO/IbCTBEHHbIX
ueH DAQO ocTanca npakTUYeCKM HEM3MEHHbBIM MO CPAaBHEHWIO C CeHTAbpeM 1 cocTaBun
135,9 NYHKTa, 4TO Ha 2% Bbllle aHa/IOrMYHOr 0 NeP1OAa NPOLLIOrO roja.

3epHoBble — e MHCTBEHHAA rPyrnna TOBapOB, LeHbl KOTOPOM BbIpOC/M 3a MecsL, (+3%).
Cpean OCHOBHbIX NPUYNH: CE30HHbIN PaKTOp, COKpaLLeHMe NPeaIoXEHUS NLEHNUL b
B CLUA, nnoxve nporHosbl no ypoxato Kykypy3ssl B EC n CLUA, sednumnT ocagkos B
ApreHTuvHe (OAWH W3 KPYNHeEMLWWX MpOU3BOAMTENEN KYKypy3bl) W nepebou B
ABVXXEHUWN CYA0B MO ryMaHUTapHOMY KOPUAOPY U3 YKpPauHsbl.

LleHbl Ha pacTuTesbHble Macaa, MSACO, Caxap M MOJIOYHYIO MPOAYKLMIO ynanu.
McknoueHrem cTano noAcoiHeYHoe Macsio, LleHa KOTOPOro Havasla yMepeHHOo pacTy,
4TO CBSI3aHO C HeonpeseneHHOCTbIO PYHKLMOHMPOBaHWSA 3€pHOBOro KOpuAopa u3
YKpauHel.

Ha pbiHKe yA06peHuI LieHbl TakKe CHUXAKTCA B CBSA3W C NajeHneM cnpoca Ha doHe
MPUOCTAHOBKM 3aKynok ya06peruit cpean depmepos Bpasunamm n CLLUA 1 cHuxeHus
LleH Ha NPUPOAHbBIM ras, HO MoKa elie He OKa3a/n MOHWMXaTe/IbHOro AeNCTBUA Ha
3epHOBble LeHbl. 2 HoAOps, nocie 4YeTblpexAHEeBHOM MpUOCTaHOBKK, Poccus
Bo30OHOBM/NIA peanu3auuio 3epHoBon caenkn ¢ Typumen n OOH, opgHako,
BO3MOXHOE npekpalleHne cAenku € 19 Hosibps (pelueHre Noka He NPUHATO) MOXeT
npuBeCTM K POCTy LeH Ha MpoAOBONALCTBME U ycyrybuTb npobaemsbl
NpoA0BOAbCTBEHHOWN He3onacHoOCTU.

®uHaHcoBble pbIHKK: $OHAOBbIE, AO/TOBbIE, Ba/lOTHbIE

doHaoBbIe pbIHKM — OTCKOK Moc/ie npoBasa Ha 3anage u B Poccun.

Mocne ceHTABPbCKMX cCnagoB Ha 5-18% B OKTAOpe PbIHKM aKUMMA HECKONbKO
BOCCTAHOBU/INCb, HECMOTPS HAa BbICOKYD WHPAALMIO, OMACeHWs peueccum U
HeonpezeneHHOCTb Ha PpoHe reonosIMTUYECKOM CMTyaumn. BocctaHaBamMBaamch Bce
KpynHenwmne PpoHAO0BbIE PbIHKK Pa3BuUTbIx cTpaH: CLUA (S&P 5oo +8%), MepmaHum

Tosap / ToBapHas NsmeHeHue,
rpynna %M/ M
HedTs, Brent 7,8%
[a3 TTF -35,1%
3onoTto -1,9%
Cranb -8,1%
MNpogosonbeTare -0,3%

Tabn. 2. KotupoBku Ha knioyeBblie
TOBapbl, U3aMeHeHue 3a mecsu, %
[Nprmeyarue. YkasaHo n3MeHEHUe LeHbl
OT Havyana MecsLa K KOHLy Mecsila
MeTounuk: Investing.com n FAO
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https://www.kommersant.ru/doc/5646184
https://ru.investing.com/indices/usdollar-historical-data
https://ru.investing.com/indices/lme-daily
https://www.bloomberg.com/news/articles/2022-10-24/embattled-london-metal-exchange-is-headed-into-yet-another-fight
https://www.bloomberg.com/news/articles/2022-10-12/white-house-weighs-ban-on-russian-aluminum-in-retaliatory-move
https://www.reuters.com/markets/commodities/business-groups-say-bans-russian-aluminium-will-decimate-european-industry-2022-10-24/
https://wec.hse.ru/mirror/pubs/share/783788539.pdf
https://www.bloomberg.com/news/articles/2022-10-21/copper-faces-long-term-shortage-as-demand-outruns-supply?leadSource=uverify%20wall
https://www.bloomberg.com/news/articles/2022-10-29/china-shows-the-lme-there-are-still-buyers-for-russian-metal
https://www.bloomberg.com/news/articles/2022-11-04/food-prices-hold-at-nine-month-low-easing-strain-on-households?leadSource=uverify%20wall
https://www.bloomberg.com/news/articles/2022-11-04/food-prices-hold-at-nine-month-low-easing-strain-on-households?leadSource=uverify%20wall
https://www.fao.org/worldfoodsituation/foodpricesindex/ru/
https://www.fao.org/worldfoodsituation/foodpricesindex/ru/
https://www.fao.org/worldfoodsituation/foodpricesindex/ru/
http://www.amis-outlook.org/fileadmin/user_upload/amis/docs/Market_monitor/AMIS_Market_Monitor_current.pdf
https://iz.ru/1419796/2022-11-02/rossiia-vozobnovila-uchastie-v-zernovoi-sdelke
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WcTounnk: BcemupHeiii 6aHk

(DAX +9,4%) 1 Bennkobputanum (FTSE +2,9%). Bo MHOrOM 3TO CBfI3aHO C Ha4a/IoM
nybankaymm otyeTHocTen 3a 3K22, KoTOpble MokKasaau, YTO WMHBeCTOpbl Obian
HECKO/1bKO NeCCUMMUCTUYHBI OTHOCUTE/IbHO NepPCrnekTUB KOMMAHWUM.

Mo3nTMBHaA AMHaMVKa Ha POCCMMCKOM PbIHKE aKLuMii 0bycnoBaeHa POCTOM LieH Ha
HedTb (CM. pa3gen pbiHOK HedTH) n 3bdekToM HU3KOM Basbl. MHaekc Mocbupu
(IMOEX) noaHsincs Ha ypoBeHb KOHLLA CeHTAbps 40 2208,78 nyHkTOB. CUTyaums ¢
OTTOKOM Ha/IMYHbIX CPEACTB, KOTOPble CHUMaNN dusnyeckme Anua, K Havany Hosibps
BEpHYy/1aCb K C€30HHOW HOpMe (BCero OTTOK COKPaTW/ICs NMPUMEPHO B 5 pas, C 500
MAp4 pyb. B ceHTI6pe 40 100 MApA pyb. B okTAbpe).

EAWHCTBEHHbIM UCKtOYeHWeM cTan KuTtal, rae akymy nagatoT BTOPOM MecsL, NOAPSA
(-4,3%). Bo MHOrom 3TO CBfiI3aHO C COXpaHeHMEM KapaHTUHHbLIX OrpaHWYeHUN U
HoBocTAMM co cbe3ga KIMK (cm pasgen reonoamTmka).

JonroBble pblHKM — pekopAHas ¢ 1982 r. uHsepcusa agoxogHoctu B CLUA wm
CoXpaHeHWe pUCKOB A0/roBoro kpusuca s EBposoHe

B cBA3M c npogonxeHmem pocta nHdasLmm n yxectoveHnem KM s CLUA v Espone
ornaceHusa Havyana peLeccumn cpeam y4aCTHUKOB PbiHKA HapacTatoT. JLloXo4HOCTM MO 2-
M 10-NeTHUM Ka3Havyencknm obanraumsam CLLUA nobuan nATHaALATUNETHUNA PEKOPA:
B KOHUe oKTabpa — Havane Hosbps CTaBKM MNOAHAAMCL A0 4,7% W 4,23%
COOTBETCTBEHHO. JTO MNPMBENO K YBE/IMYEHUIO WMHBEPCUWU KPWUBOU JAOXOAHOCTM
(cnpeay mexay 2- 1 10-1eTHUMKU BoHAamu), HabaaaBwencs ¢ noas (CM. BbiMyck
GlobBaro N2s), pao makcumyma c 1982 r. — 0,57 n.n. VHBecTopbl HacTpoeHbl
NeCcCMMUCTUYHO M MPOAOJIXKAIOT CMeLLaTbh GOKYC Ha J,0NrOCPOYHbIE aKTUBbI, MO3TOMY
CHUXEHWE AOXOAHOCTEM MO Ka3Hauyenckum obauraumsim B Gamxarluee Bpems He
oxungaetcs. B okTabpe pgoxogHocTM roc. obaurauunm  eBpONEencKMx CTpaH
MPOAO/IXNAN PacTh, AOCTUrasi PeKOPAHbIX 3HAYeHWM 3a noc/efHue 5-11 feT:
[epmaHua —2,53%, MopTtyraana —3,56%, Micnanua —3,65%, Utaamna — 4,87%, [peuns
— 5,1%. Mocne Hebonblworo nageHns Ha ¢oHe obcyxaeHnrt OPC o 3amesaseHunn
MOBbILEHNA KAOYEBOW CTaBKWM W 3asBaeHur ELLB o Havane pacnpoaxu CBOWX
aKTMBOB B HayaJjie 2023 ., JOXOAHOCTU NPOAO/IXUAN POCT. YxecTtoyenne K B
EBpo3oHe ycyrybnser pucku A0AroBoro kpusmca B cTpaHax HOxHou Esponbl u
0C/IOXHsIeT 60pbby € yBENMYEHMEM CTOMMOCTU 06CYXMBAHUSA X FOCAOTA.

B okTabpe poxogHOCTb OpuTaHCKMX roc. obauraumm AoCTUrAa  14-N€THEro
MaKcMMyma — 4,63%, HO nocae Havyana NpPoa)kn akTMBoB baHKOM AHCIMK B paMKax
KO/IMYECTBEHHOr O YXKeCTOYEHNS CTAaBKN CHU3WINCH Ha 0,9-1,1 M.M. ,0 YPOBHS BTOPOM
Aekasbl ceHTabpsa. HecMoTpsa Ha noBbilLeHWe K/1t04eBOW CTaBku U cBopaymBaHue QE,
Y WHBECTOPOB OTHOCWUTE/NIbHO ONTUMMCTUYHbIE HACTPOEHUSA B OTHOLWEHUN HopbObI
BpuTaHckoro perynatopa ¢ MHGAALUOHHBIMU PUCKAMMU.

BantoTHble pbIHKU — U€Ha Ha 24-1eTHUX MUHUMYMaX

B oktabpe pgonnap CLUA HesHaunTenbHO 0cnabua CBOM MO3MLMM OTHOCUTE/IbHO
OCHOBHbIX MWPOBbIX BaMOT (-0,5% no umHaekcy DXY), B To Bpemsi kak eBpo u
O6pUTAHCKMI GYHT YACTUYHO BOCCTAHOBW/IM CBOM MO3MLMM MOCNAE CEHTAOPBLCKOro
nposana. B BennkobputaHum Ha 310 oTyacTm nosamsia npuxos P. CyHaka Ha nocT
npeMbep-MMHUCTPA, @ TakXe ero nJaHbl Mo NokpbITUIO geduumTa blogxeTa 3a cyeT
HOBbIX HAJIOroBbIX MOCTyNAeHUW. [lpogosikaeTcss TPeHJ Ha  yXeCcToyeHue
MOHeTapHOMN NOANTUKM (CM. pa3gen «/leHeXHO-KpeANTHAs NOANTUKA).

MeHa npogonxuna nagatb (-2,7% oTHocuTenbHo gonnapa CLUA), uto, B CBOWO
oyepeAb, MO3BONNIO el NPObUTL MUHUMYM 3a 24 roAa: B MOMeHTe MeHa bblaa Ha
ypoBHe 151,95¥% 3a gosnap CLLUA. Bo MHOrom 3TO CBSI3aHO C COXPaHEHWEM MArKOM
AKIM B AinoHMKW: BONpeKy yXKecTo4eHMIo MOHETapHOM NOIMTUKK B MUpe, BaHK AnoHum
COXpaHsfeT CTaBKy Ha ypoBHe -0,10% u npogoxaeT QE.

MwupoBas MHnAuuA — aBy3HauHas uHnsaumua B EC u 3amegneHmne B CLUA,
Kutae n Poccum

B MWpOBOW 3KOHOMMKE COXPAHSETCS CUbHOE LLeHOBOE JaBJ/ieHMe, HeCMOTPS Ha
3ameaneHne UHGAALUM B page CTpaH.

B EBpo3oHe WHPAAUMS BHOBb OOHOBM/IA WCTOPUYECKUMA peKopd, AOCTUMHYB
ABY3HaYHbIX ypoBHeMn: 10,7% r/r No npeABapuUTeNbHbIM AaHHbIM B OKTsbpe no
CpaBHeHUIO € 9,9% r/r B ceHTsibpe. DTO CBA3aHO C NPOAO/KEHNEM POCTa LieH Ha
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Benuko- | 5006 | 2,8% | -057
6puTaHus
lepmanus 9,4% 0,9% 0,04
Kuraii -4,3% -2,6% -0,12
CLA 80% | -50,0% | 0,22
Poccus 10,7% -4.9% -0,39
AnoHua 6,4% -2,7% -0,01

Tabn. 2. KiioueBbie pbiHKY,
M3MeHeHue 3a mecsy, %, n.n.
Mpumeuanue. * - kypc BanioT K gonnapy
CLUA. Ons gonnapa CLUA — nHgeke DXY
\/Ka3aH0 n3MEeHeHune LeHbl OT Ha4vana
MecsiLa K KOHLY Mecsua

MeTounuk: Investing.com n FAO

ApreHTHa 75.009%|82.90%| -7.90%

AscTpanus 2.85%)| 7.30%)| -4.45%

Bpasunusa 13.75%| 7.20%| 6.55%

KaHapa 3.75%| 6.90%| -3.15%

LLiseriuapus 0.50%| 3.30%| -2.80%

11.25%|13.70%
3.65%| 2.80%
7.00%|18.00%

-2.45%

0.85% |

-11.00%

Yunun
Kutain**
Yexusa

Hanns 1.25%|10.00%| -8.75%

Benukobput-a*| 2.25%(10.10%| -7.85%

"OHKOHI 3.50%| 4.40%| -0.90%

BeHrpusi 13.00%/20.10%| -7.10%

MHooHesns 4.75%| 5.70%| -0.95%

NHons 5.90%| 7.40%| -1.50%

5.75%| 9.40%
-0.10%| 3.00%
3.00%| 5.70%

-3.65%

T
-3.10% [
1

-2.70%

WcnaHams
AnoHns
HOxHasa Kopes

Mekcuka 9.25%| 8.70%| 0.55%

Manaiaus 2.50%| 4.50%| -2.00%

Hopserus 2.25%| 6.90%| -4.65%

Mepy 7.00%| 8.30%| -1.30%

PUNUNMNUHLI 4.25%| 6.90%| -2.65%

Monbwa 6.75%|17.90%| -11.15%

PymbiHns 6.25%15.90%| -9.65%

4.00%]14.00%
7.50%13.70%
4.50%| 3.10%

Cepbus
Poccusa
CaypoBckasi

1.40%

Lseuuns 1.75%|10.80%| -9.05%

1.00%| 6.40%
10.50%|83.50%
3.88%| 8.20%

-5.40%
-73.00%
-4.32%

Taunang
Typums
CLUA**

-10.00%
—6.20%*
:
|
o

EBposoHa*™* 2.00%|10.70%| -8.70%

Adpuka 6.25%| 7.50%| -1.25%

Tabn. 3. Kniouesble cTasku n
undnsauma (%, r/r)

Mpumeyarue: gaHHbie Ha 03.11.2022
*MocnepHee pevicteme LIE —
noBblweHne/MOHNKEeHNe CTaBKM

** naHHble No uHeAALMK 3a ceHTABPb
WecTounuk: BIS, paHHble LieHTpobaHkos
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https://www.reuters.com/markets/us/feds-rate-debate-shifts-how-when-slow-down-2022-10-21/
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3/1eKTPUYECTBO, SHeproHocuTenu (41,9% vs 40,9% B ceHTabpe) U NPOAOBO/ILCTBUE
(23,2% vs 11,8%).

Takas xe TeHAeHUMs HabaogaeTca n BennkobputaHmm: no nporHosam nHGAALUS
yckoputcs Ao 10,4% r/r (vs 10,2% B ceHTs6pe). Kpome BbICOKOW 3HepreTnyeckom
MHGNALUK, BKNAZ BHEC1A U BONATUIBHOCTb GyHTa Ha pOHE PUCKOBBIX BIOAXETHbIX
nunumaTme J1. Tpacc (cm. Boinyck N7 GlobBaro).

B CLUA B okTabpe uHOAALMS NPOAOAXKMAR MEANIEHHO 3aMeA/IaTbCs YeTBEpTbIN
Mecsiy, noapsg, AOCTUrHYyB YypoBHs 7,7% r/r (vs 8% B ceHTsbpe). STomy
cnocobcTBOBA/IO 3aMe//IeHNe POCTA LLeH Ha SHeproHocuTenu (40 17,6% vs 19,8% r/r)
n npogoBosbcTBME (80 10,9% vs 11,2% r/r). HaumHaloT okasbiBaTb AencTBUE
yXecToueHne MOHeTapHOM NOANTUKM, @ Takxe CoKpalleHve geduumTa brogxeTta no
ntoram pmckanbHOro roaa (cokpatieHue 61XKeTHbIX CTUMY/IOB).

B Kutae uHdpnsuma sameanunace Ao 2,1% r/r (vs 2,8% B ceHTsbpe), uto aBAseTCA
CaMbiIM HM3KMM rokKasaTesieM C Mas TeKylwero roga. 3amej/ieHne pocTa LeH
NMPOU30LWNI0 B pe3y/ibTaTe 3ame//ieHns NpPOAOBO/IbCTBEHHOM (7,0% r/r vs 8,8% B
ceHTsbpe) M HeNpoAOBONALCTBEHHOM (1,1% r/r vs 1,5%) nHbAsL UK.

Nubnsiuma B Poccumn Takke NpoAosXMaa 3aMessieHne WeCcTor Mecsiy, NoApss U
cocTaBua B okTsibpe 12,6% r/r (vs 13,7% B ceHTabpe).
JeHexHo-kpeauTHasa noautuka — B Espone n CLUA +o,75 n.n.,
cTaBoK B A3uun 1 Poccum Ha TeKyLmnX YPOBHAX

MwnpoBOM TpeHZ, Ha CAEPXKMBAIOLLYIO MOHETaPHYHO NOJIMTUKY COXPaHWU/ICA B TeYeHue
OKTS6pS.

3 Hosi6pst OPC wecTom pas 3a rog nosbickaa 6a3oByto CTaBKy (Ha 0,75 M.n. ¢ 3,25% A0
4%), 4TO COOTBETCTBOBANIO OXWAAHMAM pblHKA. B 2022-2023 rr. oxujgaetcd
MPOAO/IXEHNE «ACTPEOUHON» MOANTUKM A0 YPOBHeN 4,5-5%, T.K. noka Hasosas
nHGNALMA (Kak rnaBHbii opreHTUp OPC) HaxoANTCA Ha peKOPAHbIX ypoBHSX. Kpome
TOr0, NPOA0/IXKMAACE NOJINTUKA KOIMYECTBEHHOTO YXKeCToYeHUs: 3a oKTAbpb basaHc
®PC cokpaTuacsa Ha $49 MAPZA M/M, KaK 1 B NPOLL/IOM MecsiLie.

BaHk AHraMM no utoram 3acefaHus, COCTOSABLIErocs 3 HOSOPA, Takxke MOBbICKA
CTaBKy Ha 0,75 M.N. 40 3% € 2,25% rof0BbIX, YTO CTA/I0 BOCbMbIM MOBbILIEHMEM CTaBKM
noapsa4. B nocnegHun pas peryastop noAHUMMan ctaBky 40 3% B 2008 T.

27 okTabpsa ELB npuHan pelieHve Takxe NoAHATb 6a3oByto cTaBKy € 1,25% A0 2%,
4TO CTa/10 BTOPbIM MOBbILLIEHVEM NOAPAL CTaBKM Ha 0,75 n.n. Kpome Toro, 3a okTabpb
ELLB cokpatun cBon 6anaHc Ha €28 MApA M/M HeCcMOTpPsA Ha KO/JMYeCTBEHHOe
CMSir4eHune B NPOLL/IOM MecsiLe.

B Kutae n Poccum cTaBkmn COXpaHUANCH Ha YPOBHE CEHTAOPbCKMX 3HAUeHUN: 3,65% u
7,5% cooTBeTCTBEHHO. Ha 3acesaHunn 20 okTs6ps HapoaHbin BaHk Kutas 06bacHu
COXpaHeHWe CTaBKM ObICTPbIM CHMXEHWEM Kypca taHf U MUHUMMU3ALMEN peskmx
PaCXOXAEHUIN B NONINTUKE C APYrUMUN KPYNHbIMU 3KOHOMMKaMu. COBET AMPEKTOPOB
BaHka Poccuun 28 okTsbpsi 06bACHWUA yaepXaHMe CTaBKW BCe elle MOBbILLEHHbIMU
NHPAALNOHHBIMU  OXMAAHUAMU WU UX pocToM. [lporHo3 LIE no wuHaauumm
COXpaHfeTCs Ha YpoBHe 12,0-13,0% B 2022 T. 1 5,0—7,0% B 2023 T.
BloaxeTHO-HasoroBas NoAUTMKa — 2-KpaTHoe cokpalyeHue gepuumrta B CLUA 1
obHoBeHHOe 6loaKeTHOe npaBuao B Poccuum.

3a 3aBepLIMBLUNINCSA B OKTA6pe PUHAHCOBBIN rog aedbuumnT desepanbHoro bogxeTta
CLUA coctaBun $1,375 Tp/iH, nan 5,5% BBI, uTo B 2-3 pa3a Huxe geduumta 2020-2021
rr., HO Bce ele 6o/iblie JOKPU3NCHBIX 3HaYeHWUM (-4,6% B 2019 r.). CokpalyeHne
Aeduunta obbacHAETCA OKOHYaHWeM nporpamm 60pbbbl C KOPOHAKPWU3UCOM U
pocToM 06BbEeMOB Ha/IOrOBbIX NOCTYMN/EHUN. PeKopAHble J0X0AHbIe NOCTYN/IEHUS B
$4,806 Tp/AH W cokpaweHne aedbuumTa O3HaYaeT, 4YTO OKOAXETHBbIM MMMNYAbC
cokpaljaeTcs. JTO TakXe BHOCUT BK/Iaj B 3ameasieHWe UHOAALMM Hapsigy C
yXecTo4yeHMeM MOHeTapHOM NOINTUKMN.

B Poccumn 19 okTs6pa Mocaymon 6b1s10 OKoHUaTeNbHO 0406peHo HoBOe broxeTHoe
npasuno. [lo 2022 r. 6a3oBble HedTerasosble goxoabl (0T HA MW 1 BbIBO3HbIX NOWAWH
Ha HedTb, HepTenpoayKTbl, ra3 M rasoBblA KOHAEHCAT), KOTopble MOryT 6bITb
HanpaB/ieHbl Ha TeKyline pacxogbl OlogxeTa, onpeaensNncb Ha OCHOBE «LEeHbl
oTceyeHusa» (40$/6app. Mapkm Urals + wHaekcauymsa). [lMocTynneHus cBbiwe
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WcTounuk: gaHHble LleHTpobaHkos cTpaH
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Puc. 10. Aktusel ®PC v ELIB
[MpuMeyaHne: NOCKONbKY AaHHbIE
nybnvKyloTCs exeHeensHo, banaHe 3a
MecsL, paccUMTLIBAETCS Kak cpeaHee
Mex Ay NOCNeAHUM 3HaYeHUEM 3a
TEeKyLWWIA MeCsL, 1 NepPBbIM 3a CleayOLWMA.
NcTounuk: panHbie PPC, ELIE


https://tradingeconomics.com/united-kingdom/inflation-cpi
https://wec.hse.ru/mirror/pubs/share/783788539.pdf
https://tradingeconomics.com/united-states/inflation-cpi
https://www.bls.gov/news.release/cpi.nr0.htm
https://tradingeconomics.com/china/inflation-cpi
https://tradingeconomics.com/russia/inflation-cpi
https://www.federalreserve.gov/monetarypolicy/openmarket.htm
https://www.federalreserve.gov/releases/h41/20221006/
https://www.bankofengland.co.uk/monetary-policy/the-interest-rate-bank-rate
https://www.vedomosti.ru/economics/news/2022/11/03/948791-bank-anglii-povisil-klyuchevuyu-stavku
https://www.ecb.europa.eu/press/pr/date/2022/html/ecb.mp221027~df1d778b84.en.html
https://www.dw.com/ru/ecb-vnov-silno-udaril-po-inflacii-eto-ukrepit-kurs-evro-k-dollaru/a-63576240
https://wec.hse.ru/mirror/pubs/share/783788539.pdf
http://www.pbc.gov.cn/en/3688229/3688335/3883798/4688097/index.html
https://cbr.ru/oper_br/iro/#a_35860file
https://tradingeconomics.com/china/interest-rate
https://www.cbr.ru/press/keypr/
https://www.cbr.ru/press/keypr/
https://www.cbo.gov/system/files/2022-11/58592-MBR.pdf
https://www.reuters.com/markets/us/us-fy-2022-budget-deficit-halves-1375-trln-despite-student-loan-costs-2022-10-21/
https://www.kommersant.ru/doc/5621379?tg
https://sozd.duma.gov.ru/download/E5B2FFAC-C89E-4752-A8D1-C6D48C7339D2
https://sozd.duma.gov.ru/download/E5B2FFAC-C89E-4752-A8D1-C6D48C7339D2

GlobBaro HSE: bapoMeTp MupoBoit akoHOMUKM, BbiNyck 8, okTsa6pb - Hayano Hosbps 2022r.
YCTQHOB/JIEHHOIO 3HayeHuWs pasmewanunce B OHB. C 2023

roga MuHPUH
OTKa3blBaeTCA OT «LeHbl OTceyeHus», a 6asoBble HedTerasosble AOXOAbI
YCTaHAB/MBAIOTCA Ha GUKCMPOBAHHOM YPOBHE B 8 TpJ/IH pyb., @ AOXOAbl CBEPX 3TOM
cymmbl Takxe HanpasasoTca B QHB. Cyas no Bcemy, 3To caenaHo, 4Tobbl n3bexatb
CHUXeHUs1 6a30BbIX HedTErasoBbiX 4OXOA0B M3-3a NageHus fo06bium HedT (-5% B
2023 ., Kak oxugaetcss MuHorHoOM). Takxke BBOAUTCA BEPXHSAS MPaHMLA PacXo0B
BrogxeTa B pa3mepe cyMmbl HeHedpTerasoBbix NOCTyNeHU, 6a30Bbix HedTerasosbix
MOCTYMN/IeHWIN, PacxoAoB Ha 0OCAyXMBaHWE rocAoara U CanbAo OHOAXETHbIX
KpeauTOB.

FeonoanTuka — HaNnps>KeHHOCTb BOKPYT YKpauHbl, 20-1 cbe3g KINK, agepHas putopuka

B okTsibpe 2022 r. uHaekc Geopolitical Risk Index (GPR) yBennuuncs Ao 140 700 Geopolitical Risk Index (GPR)
OTHOCWUTE/IbHO NoKa3aTesien 3a ceHTAOPb (134) M aBrycT (135). Takum obpasom, nocne  goo

JIOKaNbHOFO  MUHUMYyMa B uione (118) TeHAeHUMss pocTa reono/IMTUYECKOM 500 Economic Policy Uncertainty
HaNPSIXEHHOCTM COXPaHAeTCA. B LieoM MHAEKC OCTAaeTCs 3HAUUTENbHO Bbiwe |, L

cpeAHero nokasaTe s 3a nepuoz 2016—2019 rr., paBHoro 98,9. PocT nHaekca ceszaH

C KOHPAIMKTHBIMU CUTYaLUAMN B PAZe PEFMOHOB MUpa. %00 o
EBpona/CHI. YcuaeHWo reomnosiMTUYecKMX PUCKOB B pervoHe crnocobcteyer 200 140
Pa3BUTME SHEPreTUYECKOrO KPU3MCA, KOTOPbIA MOXET CNPOBOLMPOBAaTh peLeccmto B 100

EBpo3oHe. B xoge cammuta EC, npoxoamBluero 20—-21 okT6ps, CTpaHbl-y4acTHULLbI 0

He CMOravM YyTBepAUTb HOBbIM nakeT Mep no 6opbbe C 3HeprokpmsMcom. 0“9@@@96‘90@@"7 P o7 P
HesnoBonbctBo co cTopoHbl @PpaHuum u WTtanum Bbi3Ban nnaH epmaHum no Q&Qb\”\u,\"’gu\”"@\"'@,\g\\@%\’\
CO3/aHMNIO Ype3BblyalHOro PpoHAa B pasMepe 200 M/PZ €BPO A5 KOMMeHcaumm
pOCTa LeH Ha ras A1 KOHEYHbIX NoTpebuTenen.

HapactaHue BHYTPUMOAUTUYECKOM HECTAabUABHOCTU U KPU3SMUCHBIX SIBEHUA B
COLMaNbHO-IKOHOMUYECKOM cdepe CKasblBaeTCA Ha MOJIOXKEHUN M3IUHCTPUMHbIX
MOJIMTUYECKNX CU/1 B PEr1OHe. 20 oKTAbps npembep-MUHUCTP Bennkobputarum Jlns
Tpacc nozana B OTCTaBKY. 25 OKTAOPS HOBbIM r/1aBOM HBpUTAHCKOro NpaBMTe/IbCTBA
ctan Pywmn CyHak. 2 HOsibpsi nmoc/iie nmapnamMeHTCKMX BbIGOpOB nozasa B OTCTaBKY
npembep-muHuctp Javum MetTe OpegepukceH. 22 okTabps B MWtanum K
ncnosnHeHMto obs3aHHOCTEN MPUCTYNUAO NPaBUTE/NILCTBO BO raaBe ¢ /Jlxopaxen

Puc. 4. Nnpekc reononnutuku
[Mpumevarue. GPR -
rnokasblBaloLWwmnin

reonoNUTUYECKON HAMPSXKEHHOCTH B MUpe
(panHble 3a okTab6pb). [aHHble nHaekca 3a
nocnepgHne Mecausl OBHOBNAKOTCA C
YyYeTOM  MOrpewHocTen U  MeTOAWKM
UCCNEoBaHUS, Y4TO MOXEeT MNPUBOAUTbL K
KOPPEKTUPOBKE WX 3HAYESHU.

EPU - wuHpekc, nokasbiBatowmii cTteneHb
HeonpeaeneHHoCTH

VHAEKC,
cTeneHb

3KOHOMMUYECKOM

MenoHu, cbopMMpoBaHHOE KOANULLMEN NPaBbIX NAPTUN.

3HauMMbIMK PaKTOPaMM reonoIMTUYECKON HAMPSIXKEHHOCTU B PErnMoHe ABASIOTCS
pa3BuTHMe KOHGANKTA BOKPYT YKPanHbl U COXPAHEHME PUCKA MPSIMOTO CTO/IKHOBEHMS
mexgay Poccven n HATO ¢ noTeHUManbHOW 3ckajnalMed Ha HOBbIA BOEHHO-
CTpaTernyeckuii ypoBeHb. YcyrybnseT cuTyauuio peskoe ob6ocTpeHve agepHOM

nonuTukK B Mupe (faHHble 3a CeHTAbpPD).
MHpekckl cTposTes Ha ocHoBe faHHbix 10
kpynHbix  CMW-uspanuin ¢
KOHTEHT-aHanusa. Poct

NOMOLLbIO
VNHOEKCOoB
CBMAETENbCTBYET O POCTE  CTeneHu

reonoNnTUYECKOn Hanps>XeHHOCTHU n

PUTOPUKN N NOUTU3ALLMSA aTOMHON AeATEbHOCTW. reonpeasaehrocTh Sronommaeckon
MNOMNTUKKN, UX NageHne — O CHWKEeHUW.

Ha yposHe MW/l  MnHo60poHbl Poccum b1 BbickasaHbl OMaceHMs 0 BO3MOXHOCTU  peroummc
https://www.policyuncertainty.com/index.

html

NMpUMeHeHUsA YKpanHoU «rpsa3Homn» sgepHon 6ombbl. Poccus nogHana AaHHbI Bonpoc 28 okTs6ps B Xxo4e 3aKpbITOro
3acesaHua CoseTta besonacHoctn (CB) OOH. [lMapannenbHo c exerogHbiMM sigepHbiMu  yyeHnuamu HATO,
npoweaLwnmmn 17—30 okTabps, 26 okTabpsa Poccmna npoBena TpeHMPOBKY CBOMX CTPATErnMyecknx CUA CAepPXMUBaHMS.
Ha npoctpaHctBe CHIM coxpaHseTcss BbICOKMM KOHGAUKTHBIA NoTeHunan. Tak, BO30OHOBUANCH CTOJIKHOBEHWUS Ha
rpaHuue TagxxmknctaHa n Kuprusum. Kpome Toro, ycmMamMBaeTcs BOBJEYEHHOCTb BHepernmoHasibHbix nrpokos (CLLIA,
EC, Typuun) B SKOHOMMUYECKME N MOANTUYECKME NpoLecchl B pernoHe. B nogobHbix ycnosusix Poccusi ctpemntca
YKpenuTb COTPYAHMYECTBO C NapTHepaMu. 7 okTabpsa cocTosnack BcTpeya rnae rocygapcts CHI™. 14 okTs6psi npowen
cammut Poccuns-LieHTpanbHas Asusa. 28 okTabps cocTosnack BHeovepegHas ceccus CoBeTa KOANEKTUBHOWM
6esonacHoctn OJZIKB. MonoxutensHelM cobbITMEM ANS pernMoHa CTano NoATBepXJeHWe 31 OKTAbpA npeXHux
dopmaToB goroBopeHHOCTEM Mexay ApmeHunen u AsepbarigkaHom Ha BcTpeye B Coyu.

ATP. B pervoHe OAHWM M3 LEHTPaJbHbIX COObITUIM cTan 20-1 cbe3s KommyHucTnyeckon naptum Kutas (KMK),
npoweawum 16—22 okTabps. Jencteyowmnn npegcegatens Cu Li3snHbnuH 6611 n3bpaH reHepanbHbiM cekpeTapem KIMK
Ha TpeTWUM NATUNETHUM cpok. Cbesy yTBEepAM MOYTU Ha MOJOBMHY OBHOB/IEHHbIN cocTaB MOCTOSHHOrO KoMUTeTa
Monnt6iropo KIMK. B yacTn skoHoMmnyeckoro passutusa cbesg KIMNK koHcTaTvposas aMkeuaaumo 6e4HOCTU B CTpaHe U
NOCTaBWA 33434y «A40CTUXEHUS BCeObLLEN 3aXKMTOYHOCTU Hapoaar. JeneraTsl u 6onee AByx TpeTel YneHos LK KIMK
0406pnan BHeceHWe B yCTaB NapTMM 3aAa4m no npeobpasoBaHuto apmumn Kntas B «BOOPY>KEHHbIE CUJ/bl Nepes0Boro
MWPOBOro ypoBHs». Ha oTkpblTun cbesga Cu LsmHbnnH noadvepkHyn, yto KHP byaeT cTpemMuTbCs K MUpPHOMY
BOCCOeAMHeHMo ¢ TarBaHeM, HO npu HeobxoAMMOCTU He b6yAeT YKIOHATbCS OT MpUMeHeHWs cuabl. Lienb
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BOCCoeZAMnHeHus ¢ TarBaHeM bblna odpuymansHo 3akpenneHa B yctaBe KIMK. B oTBeT opuLnanbHbI NpeacTaBuTelb
Tanbas YxaH [yHbxaHb 32881/, 4TO TarBaHb He MOMAET Ha KOMMPOMMCC B BOMPOCax CyBepeHUTEeTa U ,eMOKPaTUM.
MNpopokaeTca TeHAEHLMUA MUAUTapM3aLMM PermoHa U yCUeHWeM BOEHHOW aKTMBHOCTM. Ha doHe COBMECTHbIX
BOeHHbIX yyeHun CLUA n KOxHon Kopen, KHAP ¢ 25 ceHTabpsa no 20 okTAbpsa npoBena AeBsATb pakeTHbIX UCMbITaHUN,
pAg apTuanepumncknx ctpensd, ydenns BBC. B xoge yyenun nogpasgenennn KHAP 6biam otpaboTtaHbl BOnpoch
NMpUMeHeHUa AZepHOro opyxus. B xoge paccmaTpyBaemoro nepuoga OXWAAANChL CEBEPOKOPencKue sfepHble
ncnbiTaHUA. XOTA NOKa OHU He COCTOAINCL, BEPOATHOCTL NpoBejeHus coxpaHaetcs. CLUA 3aaBuam o HamepeHuu
pa3sMecTuTb Ha ceBepe ABCTpaaum g0 wectn bombapanpoBLmMKoB B-52, cnOcobHbIX HECTU AgepHble 3apsAsbl.
BavikHuin Boctok. Bnactu Mpaxa 3assuav o npuyactHoctn CLUA 1 CaygoBckon ApaBum K yMuHbiM becniopsiskam,
NpoKaTMBLIMMCSA B CeHTA6pe 1 okTsibpe no ctpaHe nocne rubenn Maxcel AMUHK. 26 okTabps B VipaHe B maB3osee LLax-
Yepax npousollen TepakT, yHeCWMUn XW3HW 15 YesoBeK, OTBETCTBEHHOCTb Ha cebsi B3sina TeppopucTUYeckast
opranusauusa UTAJ (3anpelyeHa Ha TeppuTopum Poccun). MipaH Takxke npur3Han nocTaBKy 6eCnMaoTHbIX 1eTaTelbHbIX
annapaToB (BJ1A) Poccun, koTopas, no ero 3assneHusaM, bbina ocywecTBieHa go Havana CBO. B ston cBsA3m
Bennkobputanma n EC Hanoxmnn Ha VipaH HOBble CaHKLMOHHble orpaHuyeHuns, npudem EC Bnepsble mpumMeHWA
MeXaHW3M BTOPWYHbIX CaHKLMW. B Lenom amepukaHo-MpaHCcKMe KOHTaKTbl Mo Borpocy Bo3spaleHus CLUA B
MpaHckyto sigepHyto caenky (CoBMecTHbI Bceobbemntowmm nnaH gevcteunm — CBM/J) Ha ¢oHe yxyaleHus
reonoNnTnYeckon obCTaHOBKM M BHYTPUMOJUTUYECKOW CUTyalun B MpaHe 3awan B Tynuk. B pervoHe nonyunam
pasBUTUE PAA APYrUX HEraTUBHbBIX ClOXeTOB. V3pansb HaHec oyepeHou aBraygap no Cvpun B panoHe Jlamacka. B
YCNOBMSAIX HApaCcTaHUsA CoLMabHO-3KOHOMUYecknx npobaem B Typuunn, Cupuu, CyaaHe, TyHMCE YCUAUANCH MPOTECTbI
rpaxgaH. B J/lusaHe n Cupuun npomsowno yxyalleHue 3nngeMmnonornyeckon obcTaHoBKM M3-3a pacnpocTpaHeHus
xonepbl. [To pa3smyHbIM oueHkam, B Cvpun 3aboneno oT 10 40 30 ThiC. YenoBek. B pervoHe Takxe nmpowusowan
cobbITHA, CNocobCTByOLWMEe OTHOCUTEIbHON CTabuan3aLnmn reonoanTuyeckon cutyaummn. B TyHuce no pesysbtatam
pedpepeHayma 6bina 0a06peHa HOBas KOHCTUTYLMs, KOTopass AaeT LUMPOKME MOJHOMOYUS MPe3nJeHTy.
MpaBuTENbCTBO V3panas yTBEPAM/IO A4OrOBOP O MOPCKOM rpaHuue ¢ JIuBaHoM, npnbansme paspelleHne npobaemoi
CMOPHbIX FAa30BbIX MECTOPOXAEHNN.

Apyrve pernoHsbl. B /laTuHckon Amepuke 3Ha4MMbIM COBbITMEM CTa/NO 3aBeplUeHNe BTOPOro Typa NpesnieHTCKMUX
BblbopoB. Mo ux pesynbtatam nobeaunn Jlync NHacny Jlyna ga Cunea (50,37% ronocos). [pu 3ToM B CTpaHe
npomsownn becnopsaky € y4yacTMeM CTOPOHHWKOB NpourpaBliero m3bupaTesibHylO roHKy ObiBliero npesvjeHTa
Xaupa BoncoHapy. B Bosvieuu 1 Mepy coxpaHaeTcs BHYTPUNOANTUYECKAS HECTAbUIbHOCTb M3-3a BbICOKOTO YPOBHS
KoppynumMu u yrposbl obecneyeHus HaceneHuWs npofoBoabCcTBMEM. CpeAn MO3UTUBHBIX COOBITUM 3HAUUTCS
HapawmwmBaHue koHTakToB CLUA, EC, Poccmm ¢ rocypapctsamu pervoHa B 061acTv GUHAHCOBOrO pery/iMpoBaHus,
Toprosnu, 6esonacHoctn. B CeBepHol Amepuke OAHUM M3 K/lOYeBbIX PaKTOPOB HeonpesesleHHOCTU SBASOTCA
Bblibopbl B KoHrpecc CLUA, npoweawmne 8 Hosbpsi. Vx pesynbTaThl ewe NoABOASATCSH, HO Be/IMKA BEPOSTHOCTb, YTO
PecnybavkaHckas napTusa NoayumT KOHTPOb Hag Manaton npeactasutenen. MNpu 3tom B CLLIA coxpaHsaoTcs BbICOKME
NHONALMOHHBIE PUCKM U SKOHOMUYECKOWN peLLeccum.

10-19 Hos6ps. CoBMecTHble yuyeHus CLLUA n AnoHun Keen Sword, Bnepsble byayT y4acTBOBaTb BOeHHble Kopabau
AscTpanumn, BputaHmm n KaHagsl.

15-16 HoA6pA. CammuT G2o0.

16 HOA6PA. TPexCTOPOHHAS BCTPeYa BbICLUMX aAMUHUCTPATUBHO-A0/KHOCTHbIX vy, OZ1KB, CHI, LLIOC.

18-21 HoAbpA. 68-7 OceHHnAn ceccua MNapaameHTckomn accambaen HATO.

22-23 HOAbpA. 3acegaHre AcTaHMHCKOrO neperoBopHoro ¢popmata no Cupum.

9 Aekabps. 3acesaHne SkoHoMuyeckoro coseta CHI.

15-16 gekabpsa. 3acegaHune EBponelickoro coseTa.



https://tass.ru/politika/16127767
https://tass.ru/mezhdunarodnaya-panorama/16068649?utm_source=google.com&utm_medium=organic&utm_campaign=google.com&utm_referrer=google.com
https://ria.ru/20221028/kndr-1827401199.html
https://www.lemonde.fr/en/international/article/2022/10/10/recent-missile-tests-were-tactical-nuclear-drills-north-korea-claims_5999731_4.html
https://ria.ru/20221028/kndr-1827390305.html
https://tass.ru/mezhdunarodnaya-panorama/16295227
https://ria.ru/20221031/bombardirovschik-1827992959.html
https://ria.ru/20221002/iran-1821017873.html
https://ria.ru/20221107/iran-1829681190.html
https://tass.ru/mezhdunarodnaya-panorama/16193201
https://english.alarabiya.net/News/middle-east/2022/10/26/ISIS-claims-responsibility-for-shrine-attack-in-Iran
https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=&cad=rja&uact=8&ved=2ahUKEwjejOus-KH7AhXFFXcKHTREArgQFnoECBkQAQ&url=https%3A%2F%2Fria.ru%2F20221105%2Firan-1829355252.html&usg=AOvVaw3EhWLAoG9fLythVgFoAxuj
https://www.gov.uk/government/news/uk-sanctions-iran-over-kamikaze-russian-drones
https://www.reuters.com/world/eu-set-sanction-8-people-entities-over-iranian-drone-use-ukraine-diplomats-2022-10-19/
https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=&cad=rja&uact=8&ved=2ahUKEwjJjNrr-KH7AhVw_SoKHVniCbcQFnoECAkQAQ&url=https%3A%2F%2Frussiancouncil.ru%2Fanalytics-and-comments%2Fanalytics%2Fnovyy-etap-politiki-sanktsiy-es-eksterritorialnye-mery%2F%3Fsphrase_id%3D94087150&usg=AOvVaw0MXt9w7JeUYMqjFjPGvKGd
https://www.reuters.com/world/middle-east/us-says-iran-nuclear-deal-is-not-our-focus-right-now-2022-10-12/
https://www.aljazeera.com/news/2022/10/27/syria-reports-israeli-airstrikes-on-targets-in-damascus-area
https://www.theguardian.com/world/2022/oct/16/outrage-in-turkey-after-erdogan-says-fate-to-blame-for-mine-explosion-amasra
https://www.arabnews.com/%D1%83%D0%B7%D0%B5%D0%BB/2183186/%D0%91%D0%BB%D0%B8%D0%B6%D0%BD%D0%B8%D0%B9%20%D0%92%D0%BE%D1%81%D1%82%D0%BE%D0%BA
https://sudantribune.com/article265859/
https://www.aa.com.tr/en/middle-east/thousands-protest-in-tunisia-to-call-for-ending-coup-/2712671
https://www.arabnews.com/node/2184291/middle-east
https://www.arabnews.com/node/2192721/middle-east
https://regnum.ru/news/3738660.html
https://www.aljazeera.com/news/2022/7/26/tunisia-backs-new-constitution-but-only-a-quarter-bother-to-vote
https://www.interfax.ru/world/869821
https://www.ft.com/content/979d9f22-eb96-46a8-a8c8-31e1cb452091
https://tass.ru/mezhdunarodnaya-panorama/16199687
https://www.bloomberg.com/news/articles/2022-11-01/brazil-protests-grow-with-bolsonaro-silent-after-election-loss
https://en.mercopress.com/2022/11/01/bolivia-in-conflict-with-the-country-s-richest-province-over-shared-resources
https://en.mercopress.com/2022/11/07/peruvians-want-castillo-to-resign
https://en.mercopress.com/2022/11/05/agreement-between-argentina-u.s.-on-undeclared-deposits-ready-to-be-signed
https://en.mercopress.com/2022/11/04/paraguayan-president-brokers-eu-mercosur-deal-in-madrid
https://ria.ru/20221008/lavrov-1822446582.html
https://apnews.com/hub/2022-midterm-elections
https://www.federalreserve.gov/newsevents/pressreleases/monetary20221102a.htm
https://home.treasury.gov/news/press-releases/jy1073

GlobBaro HSE: bapoMeTp MupoBoit akoHoMUKH, BbiNyck 8, okTsabpb - Hayano Hosbpsa 2022r.

B ¢okyce: BPUKC+ vs G7, SkoHOMUYecKasa 1 noauTuyeckas cutyaums B CLLA
MNosopot Ha BPUKC+

Ecnv nepBoHavanbHas abbpesnaTypa BPUKC 3agymbiBanack Kak MapKeTUHIOBbIV XOZ,
AN MHBECTUPOBAHUA B Pa3BMBatoLWMeCa CTPaHbl, TO cerofHs cTpaHbl-4ieHbl BPUKC
338 CYET WMHTErpauMOHHbIX MHULMATMB HauMHaloT GOpPMUPOBaTb SKOHOMUYECKUI
(aesTenbHOCTb HoBOro 6aHka pasBuTMs C 2014 r., paClUMPEHNe B3aUMHOM TOProBIy,
POCT N/IaTeXeW B HALLMOHA/IbHbIX Ba/IOTaxX, MOTEHLMAA CO34aHUA HOBOW PE3EpPBHOM
Ba/Il0Tbl Ha OCHOBe Kop3uHbl BantoT BPUKC) 1 reonoantunyeckmn (otkas ctpaH BPUKC
OT NOTO/IKA LLeH Ha POCCUMICKYIO HedTb, NPUCOEANHEHNE HOBbIX Y/IeHOB) MPOTUBOBEC
pynne cemu (G7). Ha ctpaHbl BPUKC npuxogutcs 6onee 40% HaceneHus mupa, 20,9%
MWPOBOro 3KcnopTa u 17,3% — nMmnopra (2021 r.).

B 2020 r. npousowna koHseprenumsa BBl no MMNC ctpan BPUKC un ctpan Gy; gons
BPUVKC B mnposom BBIT no MNMC gocturna 30,6% vs 30,5% —y G7. B 2022-2027 rr. no
nporHo3zam MBO Bknag BPUKC yBennunTcs ¢ 31,3% 40 33,4%, a G7 — COOTBETCTBEHHO
CHM3UTCA ¢ 30,1% A0 27,8%. Mo Hawwmm oueHkawm, ceteris paribus, K 2037-38 rr.
npousongeT kKoHBepreHuwms BBl a4Byx rpynn cTpaH 1 B HOMUHaNAbHBbIX goanapax CLUA.
B 2022 r. CayaoBckaa ApaBus, WMpaH, ApreHTuHa u AXMDP nodajan 3asiBKM Ha
BcTynneHne B BPUKC (ux paccmoTpaT Ha cammuTe B 2023 r.). B cayvae
npucoeamnHernma gons BBl no MMC ctpaH BPUKC+ B mupe yBennuntca Ha 3,3 n.n.,
ob6bem BBIM no MMNC k 2027 r. byaeT npeBbiwaTte 06bem BB G7 Ha mexa. $18,8 TpH,
a KOHBepreHLum1sa B HOMMHaAbHbIX goanapax CLUA HacTynuT yxe K 2034 T.
PecnybaukaHubl B nanate npeActaBuTenen, AeMoKpaThbl — B ceHaTe

Ha npomexyTouHbix Bblbopax B CLUA 8 Hosbps B HuxHen nanate KoHrpecca
A,eMOKPaTbl BEPOATHO NOoTepstoT 60bLUIMHCTBO — Nobeay oAepXuT pecnybankaHckas
napTvs, 4YTO oOrpaHu4uT cnocobHoctb [l. BangeHa peann3oBbiBaTb KpYymnHble
MHULMATMBbI B 2023-2024 ™. OgHako, B CeHaTe geMokpaTbl obecneumnam cebe 5o mecTt
(4TO Nyylwe oxmaaHun), a y pecnybamkaHues — 49. OKOHYaTENIbHO MeCTa B BEPXHEN
nanate 6yayT pacnpejeneHbl B Xo4e 2-r0 Typa ronocosaHus 6 aekabps, T.K. B
JKOPAXKNN HN OAMH U3 KaHAMAATOB He Habpan abcontoTHoe 60NbLUIMHCTBO FO/10COB B
1-M Type. Jlaxe ecau B [xxopaxum nobeay oaepxuT pecnybamkaHel, npenMyLLecTso
ByaeTy AeMoKpaToB, T.K. B C/ly4ae packosia 50/50 Kak npejcesaTe/lb ceHaTa roaocyet
BULLe-npe3ngeHT, T.e. gemokpaT K. Xappuc. M3 3Haummbix cobbiTvin BbiGOpOB
rybepHaTtopos — Bo @nopuge cHoea nobeaun pecnybavkaney P. [leCaHTuc, yen
OTPbIB OT ONMOHEHTa BbIPOC CO,4 MN.M. B 2018 . 4019,4 N.N. B 2022 . Mbl He UCK/OYaeMm,
4TO OH MOXET CTaTb OAHUM U3 AENCTBYIOLLNX INL, Ha Npe3naeHTckux Boibopax B CLLIA
B 2024 T.

Poct BBl CLUA B 3K22 — 3a cyeT BHelWHEN aKTUBHOCTU

PeanbHbii BBIM CLLUA B 3K22 Bbipoc Ha 2,6% kB/KB (vs —0,6% kB/kB B 2K22 1 —1,6% KB/KB
B 1K22), rae i) +2,8 n.n. pocta npuwaOCh Ha CokpaleHne AeduumnTa TOProBoro
6anaHca (3kcnopT BbIPOC Ha 14,4% KkB/KB, B T.4. 3a CYET PpOCTa MOCTABOK
yrn1eBoAOpOA0B; MMMOPT ynaa Ha 6,9% kB[kB), ii) +0,4 MN.MN. — Ha MOBbIlIeHWe roc.
pacxoA0B (B T.4. BOEHHBbIX) U iii) +0,6 N.MN. — Ha pocT NnoTpebaeHns 4/x MeAULUHCKUX U
«Apyrux» ycayr. Tem BpeMeHeM WMHBECTUL MK, 3anacbl M pacxoabl A/X Ha ToBapbl
COKPATWU/INCh; NPY 3TOM CMaj Crpoca Ha TOBapbl KPAaTKOCPOUHOIO NO/Ib30BaHUA Obin
cunbHee (-1,4%), YeM Ha TOBapbl ANTENIbHOrO Nob30BaHMA (-0,8%). T.e., 64nbluas
yacTb pocTa BBI1 6b11a obecneveHa akTuBHOCTbi0 CLUA 33 pybexxom (kak akcnopTepa
3HepropecypcoB U BaXHOrO reono/IMTUYECKOro UFPoKa), B TO BpeMs Kak CUTyaums
BHYTPW CTpPaHbl (B T.4. M3MEHeHMe MaTTepHOB MoTpebieHnss U MHBECTULMOHHON
aKTUBHOCTW) OCTAeTCs NOZ AaBAeHneM MHPAALMM 1 yxecTodeHmns JKI.

B fasbHenwem Mbl He nckatodaeM cnag BB, T.k. i) pocT skcnopTa — nog BONpPOCOM 13-
3a yKpenaeHus gonnapa v ocnabneHus MMpPOBOWM SKOHOMMWKM; i) CMPOC Ha Xuabe
CHUXaeTcs 8 MecC. NnoApas U Bpsif /M CKOPO BOCCTAHOBUTCSA, T.K. CTaBKM MO 30-/1€T.
MNOTEeYHbIM KpeaunTam npesbicnam 7% (Makc. € 2002 r.); iii) CNpocC B peasibHOM cekTope
3amegnseTcs (Ha notpebneHune npuxoautcs 6onee 2/3 BBIM CLUA, 1 nosegeHune a/x
byAeT BO MHOrom onpesensTb €ro AMHaAMUKY).
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