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Buktop KoHoBanos
33amecTuTenb AnpekTopa «MHTepdakc-LIA»

OTbIrpbiBaa naseHme

Poccmnckne AKUMM n 03 CAErKA NOAPOCAM NO UTOTAM HOABPA, OTbITPbIBAA
OTHOCUTENBHO CTABUNbHbIA FTEONOIUTUYECKUA ®OH BOKPYT Poccum

MHupekc PTC Bblpoc 33 mecaly Ha 1,2% — po 1125,14 nyHKTa, a noagbem nHaekca Mocbup-
XMW 3a cyeT ykpenneHuns pybna kK gonnapy okasanca scero 0,37% (K 3akpbiTuio Topros 30
HOA6pA MHAMKATOp AocTur 2174,53 nyHkTa). MHaekc ueH rocobanraumin RGBI yBenmumncsa

B HoAb6pe Ha 0,3%.

KoTHpOBKM POCCHIICKHX aKIIMiT ¥ Py6IeBbIX TOCO-
6muranuit (OP3) crerka HOAPOCIH IO UTOTAaM HOSIOPS,
OTBITPbIBAasA OTHOCUTEIBHO CTa6I/UIbeII/uI TE€OIIOIUTHU-
Yyeckuit GOH BOKpYT Poccuu, nuBUAeHIHbIe HCTOPUH,
a Taxke oTcyTcTBHe HaMeKoB 116 P® Ha Bo3MoykHOE
y’KeCTO4eHHE JIeHeKHO-KPEeIUTHOI ITOJTMTUKH B
6mxaitiiee BpeMs. Mupexc PTC BoIpoc 3a Mecs1n
Ha 1,2% — mo 1125,14 myHKTa, a IOI'beM UHAEKCA
Mocbupyku 3a cueT yKperieHus py6/s K no/uapy
oxaszascs Bcero 0,37% (k 3akpbITHIO TOProB 30 HOAOPS
MHAUKATOp focTur 2174,53 mynkra). IHpeKc 1eH roco-
6nurannit RGBI yBemawics B Hoss6pe Ha 0,3%.

AKUMM BLIPOCU HA AUBUACHAHDBIX UCTOPUAX
1 CcTabUNM3aunm reonoIMTUYECKUX pUCKOB

PerHok akuwmit PO B Havare HOAOPS IeMOHCTPUPOBAII
yMepeHHBIIT POCT BCer 3a He(ThIo, a TaKxKe PoH-

BecTHVK HAYDOP @ N°11 Hos6pb 2022

TOBBIMHU IUIOIIAfKaMu B A3uu u Esporte, mogbem
CIeP)KUBAJICS OTPHUIIATENbHOM KOPPEKIIHE HHIEK-
coB B CIIIA B mpengBepun AByXIHEBHOTO 3aCelaHuUsA
Denpesepsa. Hedrs Brent monHstack Beiile 95,5
mo/UTapoB 3a 6appenb Ha GoHe 0CIabIeHust To/Uapa u
BcTynuBIero B cuny cornatnenust OITEK+ o cokpariie-
HUU 106bIYM Ha 2 MJIH 6/C IT0 CPaBHEHUIO C YPOBHAMU
aBrycra. Bo «BTOpOM 3111e/I0He» pauTHpoBaIu 6yMaru
VEON Ha HOBOCT#X, YTO XO/IAMHT HAYWHAET IIPOBe-
IeHue KOHKypeHTHOI nponaxu [TAO «BpiMiienkom»
(xonmuHry npuHamnexxut 100% poccuitckoro
TeJIEKOM-0TIepaTopa).

OnHaxko ysxe 3 HOSIOpsT poccuiickuit GOHIOBBII
PBIHOK CHUSHJICS BC/IE]] 32 MHPOBBIMH IUIOIIAIKAMHU U
HedThIO TIoC/Te 3asBieHnit m1aBbl Oenpesepsa CIIA o
COXPaHEHUH «KECTKOI» MOHETAPHOI HOIMTHKH, a TAKXXe
M3-3a COKpAIeHN ITO3ULIUI UTPOKAaMU B IIPENIBEPUU



IUINTE/ILHBIX BBIXOOHBIX B Poccun. MHmekc
Mocbupxu oTkatuics B pation 2155 myH-
ktoB. ®enpeseps CIIIA MoBBICHIT KTIOYEBYIO
IIPOLIEHTHYIO CTaBKy Ha 75 6a3UCHBIX ITyH-
KTOB (10 3,75-4% TOIOBBIX), YTO COBITA/IO

¢ mporHosaMu. Takum o6pasom, Oempeseps
TIOJTHSIUI CTaBKY Ha 75 6a3UCHBIX IIyHKTOB
10 UTOTaM YeTBEPTOTO 3acelaHusA MOIPALI,
Terleph OHA HAXOIUTCS HA MAKCHMaTbHOM
ypoBHe ¢ saBaps 2008 roxa.

ImaBa ®PC JIxxepom Ilayamn Ha mpecc-
KOH(epeHINH ITOCTIe 3aCelaHUs 3asBUIL,
YTO BOIIPOC 3aMeJ/IeHNs TEMIIOB ITOIbeMa
CTaBKU, BEPOSITHO, OyZieT 06Cy>KIaThCsl Ha
IeKaOpbCKOIT BCTpede WIN B Havasie CJie-
nyoiiero roga. OmHaKo OH OTMETHL, YTO
TOBOPHUTH O T1ay3e B ITOI’beMe CTaBKH MOKa
cmiikoM paso. Kpome Toro, Ilayas ckasar,
YTO ee MpeJe/IbHBIN YPOBEHb OyZIeT BBIIIIE,
4eM OKUJIAJIOCHh PaHee. OTH 3asIB/IeHUS BbI-
3Ba/IM PACIIPOINAKH HA MUPOBBIX (DOHIOBBIX
IUIOMIaKaX.

Bropyio Hememo MecAna PHIHOK aKITHI
P® nayan c yBepeHHOTO pPOCTa, JOTOHSASA
BBIPOCIIIHE C 4 HOAOPsA MUPOBbIE IUIOIIAT -
KU ¥ He(pTh Ha OXKUAAHUAX ITOC/TIA0/IeHUs
KapaHTHHHBIX orpaHndeHui B Kurae
U UTOTOB IIPOMEXYTOYHBIX BBIOOPOB
B Konrpecc CIIA; nanexc Mocbupsxu
IIpeBBICII OTMeTKY 2200 IIyHKTOB, 0OHO-
BHMB MaKCHMYM 3a 1,5 MecAI11a, BO IIaBe C
MeTtautypramu u «PocHedrrio». Hedrs
Brent nokanpHO NogHMMAaIAck Bolle 99,5
IO/UIapoB 3a 6appesb Ha GOHE CIYyXOB O
BO3MOYXHOM OC/Ta0/IeHUN KapaHTHHHBIX
orpaHnyeHuil B Kutae 1 HEKOTOPOTro CHH-

JKEHHSA OITACEHUI B OTHOILIEHUN MHUPOBOM
pelieccun.

BmecTe ¢ TeM 3aMeTHO YTIaIH aKITUHI
«JTeTcKOTo MHpa» Ha HOBOCTSIX 00 OTCYT-
CTBUH IUIAHOB BBITUIAT IIPOMEXKY TOUHBIX
OUBUICHIOB U HAMEPEeHUH IPeo6pasoBaHIs
xommanuu. [Iporenypa npenmonaraeT peop-
TaHU3aIUIO, YACTUYHBIN Mepexof] aKI[MOHe-
POB 13 ITyOJIMYHOI KOMITAHUY B HEITyO/Iid-
Hoe OO0 «lleTckuit MUP» U TIPEIIOKEHHE
o ponake akuwit [TAO 117151 HecOrTacHbIX C
peopraHusaiueii akKIiMoHePOB.

Poccuitcknit ppIHOK aKITuil 9 HOSIOPs
CHUBWICS BC/IEN 34 MUPOBBIMU (POHTIO-
BBIMU IUTOIIanKaMu U HedThio (Brent
OTKaTHIaCh HIDKE 94 O/IapoB 3a 6ap-
peib) M3-3a OIIACEHUII IO TOBOJY CIIpoca
u3 Kuras, a Takke B 0)KMJaHUHM UTOTOB
IIPOMEXYTOYHBIX BbIOOpOB B KoHrpecc
CIHIA. TotoTHUTeTbHBIM HETaTUBOM JIJISI
HeTSHBIX KOTHPOBOK CTajIa CTATHCTHKA
Munsnepro CIIIA, mokasasIias pocT 3ama-
coB He(TH 3a Hemeso Ha 3,92 MIH 6appe-
Jieli TIPU IPOTHO3aX MOBBIIIEHH BCETO Ha
0,25 miH. MaRexc Mocbupxu oTkatuics
HIDKE OTMETKH 2170 IyHKTOB BO IJIaBe C
6ymMaraMu MeTajUTy proB, IIPH 3TOM BBIPOC-
JIX aKLIUH 30/I0TONOOBITYNKOB, BEICTYIIHB-
IIIMe B Ka4eCTBe «3aI[UTHBIX» aKTUBOB.

Onnaxko y>xe 10 HOSIOPsI PBIHOK aKITHit
PpasBepHYJ/ICA BBepPX M OTBITpasl BCe TIOTepH
IIpedbIAyILero THs O1aronaps pa/uld aKIHit
Cbepbanka Ha XoporeM (GUHAHCOBOM
oTdeTe, a TaK>Ke 6/1arofaps yIydIeHHIo
BHEIIIHUX HaCTPOEHUIT OC/Ie Iy OIuKaluu
CTATUCTUKU O 3aMeIIeHUH HH(/IIUU

B CIIIA B okTs16pe, IOfOTPEBIIIEN OKHA-
HUSI CMATYEHUsI MOHETAPHOI ITOJIMTHKU
Denpesepsa. [To marasiM MunTtpyna CIIIA,
noTpeburensckue el (nHmexce CPI)

B OKTA6pe BBIPOC/IN Ha 7,7% B FOJOBOM
BBIPQ)XEHHH — 3TO MUHUMAJIbHBII [TOKa3a-
TeJIb C AHBAps 3TOTo rona. Takum o6pasom,
MHGIANYS 3aMeINIACH II0 CPAaBHEHHUIO C
8,2% B ceHTs6pe U OKasanach HUXKe 7,9-8%,
OXKUJABIIUXCS aHATUTHKAMH.

C6epbask B OKTAOpe monyumn 122,8
MJIpn, py6eit uucroit mpu6sutu o PCBY,
YTO ITO3BOJIM/IO KPETUTHOM OpraHU3aluU
TTOTyYUTh [TOTOXKUTETbHBIN (PUHAHCOBBII
pesynbraT 3a 10 MecsilleB TEKYILEro roja.
YucTas npubbUIb C Havaa roa IMpeBbICHIa
50 muIpz, py6iiert, COOOIIUI TPE3UIEHT -
nipezicenaresb npasjaeHus Coepbanka
Tepman Iped. On Taxxe 3asBHUI, YTO
CbepbaHK BO3BpaILlaeTcsi K PaCKPBITHIO
qacTH HHGOPMAIUN — HAYMHAS C OTIET-
HOCTH 32 OKTAOPSH OyZeT my6IMKOBaTh
¢uHaHCOBBIE Pe3y/IbTaThl KaXKIBII MECHIL, a
B C/IAYIOIIeM TOfy IVIAHUPYET BEPHYThCA K
BBIIUIATE JTUBHUICH/IOB.

B masnpHeiteM ONBITKY IPOIO/DKEHNUS
pocTa BCie] 32 MUPOBBIMH IUIOIIAIKAMHU
1 HeTHIO HATATKUBAIUCh Ha JIOKAIBHYIO
ukcanuo TpubHUTM UTPOKAMHU TIEPeN
BBIXOIHBIMU. [Tpoce/n akIIMy MeTa/UIypros
Ha ¢oHe usBecTnit, yro Munropr CIIA
II0 UTOTaM MIPOBECHHOTO PACC/IeTOBAHUS
per, 4yTo Poccus He MoxkeT 60sbIite
CUMTAThCSA CTPAHOM C PHIHOYHOIL KO-
HOMMKOJ1, CTaTyc 9KOHOMHKH Pd Gyner
repekBanu(UINPOBaH B HEPHIHOYHBII JIs
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nesteit 3akona CIITA 06 aHTUIEMIIMHTOBBIX
MIOIUIMHAX. BepoATHOCTD BBEIEHUS 3TUX
TIOIIUTMH MO>KeT HETaTHUBHO CKa3aThCsA Ha
SKCIIOPTE POCCUNCKUX MeTa/UIypProB U IPo-
WU3BOLUTENEH YI0OPEHMIL.

Coset EC 110 ”HOCTpaHHBIM Jie/IaM
obcynw B bproccesie pasBUTHE CUTYaLlUU
Ha YKpauHe, OHaKO CAaHKIIUM ITpoTus PO
IIPUHUMATD He cTasl. JIoHnoHCKas Oupxa
metarioB (LME) npunsiia pereHue He
BBOJIUTDH OT'PAaHNWYEHUs Ha HOBBIE IIOCTAB-
KU MeTa/U10B U3 Poccuu, 4To nmopmepsxano
AKIIMM MeTa/UTyproB. bupyka mpuruia
K 3aK/IIOYEHUIO, YTO «He JI0/DKHA BBIHOCUTD
WM HaBA3BIBATh 3THUECKHE CY>KIEeHUA Ha
LIINPOKOM PBbIHKE».

Peraok akuwmit PO 16 HOs6ps cMor yme-
PEHHO IOAPACTHU, HECMOTPS Ha JIOKa/IbHBIN
BCIUTIECK TeOTIOTUTUIECKOI HaIP KeHHO-
CTHU. DCKa/IallUs TeONIOIUTUYECKUX PUCKOB
IIPOM3OIIIa BedepoM 15 Hos6ps mocie
coobienuit nonsckux CMU o pakeTHBIX
ob6crpenax Poccueit reppuropuu Ilonbim.
Onnaxo nocieoBasliiee OIIPOBEPIKEHUE CO
croponsl Muno6opoust PO u npusenen-
HBbIE JOKa3aTe/IbCTBA HECKOIbKO Pa3pAIuIn
curyanuo. Muno6opousr PO 3assuio,
4TO OOHAPY>KEHHbIE B HACEJIEHHOM ITYHKTE
[NieBonyB pakeTHbIe 0OIOMKU He HMe-
IOT HUKaKOTO OTHOIIIEHUs K POCCUICKUM
cpencTBaM MOPaKeHNUs, 3asBIeHUS 00
YIaBIINUX POCCUICKUX paKeTaX Ha TEPPUTO-
puu [lonbim ABAAIOTCA TPOBOKAIINEH I
3CKa/Ialuu 06CTAaHOBKH.

B cBoto ouepens npesunent CIIA [I>xo
baiinen BpIpasu cepbe3Hble COMHEHUS B
TOM, YTO paKeTa, yIaBIlas B paiioHe II0JIb-
CKOTO HaceJIeHHOTo ITyHKTa [1ieBonys
HEZIA/IEKO OT IPaHUIIbI ¢ YKPAHHOI1, Ob1a
BbINylleHa u3 Poccun. B utore nonbckas
CTOPOHa, @ TAK>Ke MPEICTAaBUTENN psfia
3apy6eXXHBIX TOCYIAPCTB MPUIIUIHA K 3aKJTIO-
YEeHUIO, YTO PaKeTy, ymasiryio B [ImeBonyse,
BBIITYCTHIM CWIbI yKpauHcKux [1BO.

Bmecre ¢ TeM GOpPMUPOBAHUIO YCTOM-
YUBOU TEHJIEHIIMH K POCTY POCCHUHUCKUX
WHIEKCOB B YC/IOBUAX OC/IA0/IEHHS Ie0-
IIOJINTUYECKON HANIPSYKeHHOCTU Melllajia

HecTabWIbHast CUTYallusi HA MUPOBBIX
(poHIOBBIX U CHIPbEBBIX IUIOIIAIKAX Ha
(oHe ykperuteHus moIapa, OXKUIAHHI
IaJIbHEHIIeTO Y)KeCTOYeHUA MOHETaPHOM
nonutuky Penpesepsa CIIA u pocra 3a-
6oneBaemoctu COVID-19 B Kurae. [naBa
OPB Cent-Jlynca [Ixeitmc bannapy sasswui,
4yro QenpesepBy IPUIETCA IPOJOIKATDH
rnogbeM 6a30BOIT IPOLIEHTHOI CTABKH,
IIOCKO/IbKY ee TeKYIIUi YPOBEHb He Orpa-
HUYMBaeT 9KOHOMUYECKYIO aKTHBHOCTD B
IOCTATOYHOI Mepe, YTOOBI OCTAOUTh UH-
dsnuio. [Ipesunent ®Pb Munneanonuca
Hur Katrkapu Takyke COOOIINIT, YTO HET
SICHOCTH B TOM, HACKO/IbKO IaJIeKO JO/DKHA
saiiTu PPC B Bonpoce nopbeMa CTOUMO-
CTH KPEIUTOBAHUS, IIOCKOIbKY MH(IAIMSA
0CTaeTCsA BBICOKOM.

Tperbio nexany HOAOPSA POCCUITCKUIL
PBIHOK aKIIMI Hayal C MaJIeHns BCIe] 3a
MHUPOBBIMU (POHIOBBIMH IUIOLIANKAMH U
o6BamuBLIeiics HedThio (Brent omycriracs
HrDKe 83 mo/UtapoB 3a 6appeib) us-3a oma-
CEHUIl OTHOCUTE/ILHO Ia/IbHEHIIIero pocra
IIPOLIEHTHBIX CTABOK B MHUpe U Ha GoHe
COOOILIEHNUIT O BO3MOXXHOM HapalllUBaHUU
no6srau Hedtr crpanamu OTTEK; nnnexc
Mocbupsxu omyctuncs ke 2170 myH-
KTOB, 0OOHOBMB MUHHMYM Ha 3aKpBITHE C
3 Hos16ps1. Msmanue Wall Street Journal co-
o611m10, uTo CaynoBckasi ApaBus U Ipyrue
mpoussopureau Hepru OITEK obcysxpator
yBe/IM4eHHe JOObIYHU, YTO MOXKET IIOMOYb
IIPeoNoJIeTh Pa3HOIIACUA C AIMUHUCTPALIH-
eit mpesuzpeHTta CIIA u coXpaHUTH ITOTOK
HedTH Ha POHE HOBBIX IOMBITOK CHIEPIKATDH
POCCHIICKYIO He(PTAHYIO TPOMBIIIIEHHOCTD
13-3a BOGHHOTO KOH(INKTa Ha YKpauHe.

Llenn! Ha HedTH Brent oTckoumIN
BBEpX I0CJIe TOTO, KaK BaacTu CaymoBCKoi
ApaBuH OIIPOBEpI/IN CIyXHU O IUIaHAX Ha-
palUBaHus TOOBIYN, @ TAKOKE 3asIBIIM,
YTO, HAIIPOTHB, He UCKIIOYAIOT CHIDKEHUSA
IIPOU3BOJCTBA JUIsl 6aIaHCUPOBKH CIIPOCa
u ipeiokeHust. Crep)XKuBaoImnM ax-
TOPOM /151 He(DTH BBICTYIIUIH OLIACeHMUS,
4yT0 [IeKHH MOXKeT ITOMTH Ha O4epesHoe
y)KecToueHHe Mep 110 60pbbe ¢ pacpo-
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crpaerneM COVID-19, 4To BeUIBETCS B
9KOHOMMYECKHII CIIajl, YCIOOKHUT CUTYa-
LIMIO B IIETIOYKAX IIOCTABOK U IIPUBEIET

K COKpallleHHIo cipoca. Tem BpeMeHeM,
Burie-ipeMbep PP Anexcannp HoBak Ha-
TIOMHUJL, uTo Poccusi He HaMepeHa ITOCTaB-
7SITh He(Th U He(DTEIPOXYKTHI B CTPAHHI,
KOTOpBIE IIPUCOEIUHSATCS K MEXaHU3MY
"LeHOBOro MOTOKA", BOSMOYXKHO, IJISI 3TOTO
MIPUIETCSE COKPATUTH H0oObray. Ha atom
¢done prraok akuuit PO ckoppektupoBaics
BBepx (MHIeKC Mocbupyxu nmomHsuics K
pyb6exxy 2200 myHKTOB).

BosbIiryio 4acTh TpeTbell JeKaabl HOs-
6ps cuTyanus Ha He(PTAHOM PBIHKE OCTa-
BaJIach IIOJ] JaBJIeHHEM IIPOJIaBIOB Ha (oHe
TIepPerOBOPOB 3aMAJHBIX CTPAH O BBEIEHUH
«IIOTOJIKa» IIeH Ha pOCCHIICKYI0 HedTh. [To
InaHHBIM 3amagHeix CMU, mpotus npen-
noxxeHHoit G7 1eHsl B $65-70 3a 6appesb
BeicTyrH [lonbimta, Ocronns u Jlareus,
KOTOpBIe CYUTAIOT, YTO OHA YPe3MEPHO
BBICOKA M OCTaB/sAeT Poccuu cumikom
BbIcOKU# noxon. ITpu arom Kunp, Ipenus u
Marnbra, HaIPOTHB, CIUTAIOT 3TOT YPOBEHD
CJIUIIIKOM HU3KHM.

LieHbl 0D3 BbIPOC/IM HA OXKMAAHUAX
coxpaHeHun crasku Lib PO

Hawvao Mecsina 65010 He cOBCeM 6J1aro-
MIPUATHBIM JIJI1 THBECTOPOB B POCCHIICKHE
roco6uranuu. ITo uToram Topros 2 HOsI-
6pst kpuBas goxonHoct OD3 Ha yuacTKe
CPOYHOCTBIO 60JIee 3 JIeT CMeCTHIACh BBEPX
Ha 10-20 6a3uCHBIX ITyHKTOB. bosee cuib-
HBII POCT JOXOOHOCTH OTMeYaJICs B "[/INH-
HbIX' OyMarax, KOTOpble CHIKA/INCh B [[eHe
Ha GoHe 60/1bIIOT0 06'beMa pasMeIlleH s
HOBOTO TOCZIO/ITa C IIPEMHEN K BTOPHYHOMY
PBIHKY (Ha ayKIIMOHAX ObUIM Pa3MeIeHbI
6ymaru Ha 166,976 mapp py6ieir).

Ha nepsom aykunone MusbuH pas-
MecTu «iuHHbIe» OD3-I1] Ha cymmy
o4ty 47,5 MIIpA pyOieit, 1aB HHBECTOpaM
3aMETHYIO IIPEMUIO K IIPOLIEHTHBIM CTaBKaM
BTOPHYHOTO pbIHKa. CpenHeB3BelleHHas
LieHa Ha ayKLMOHe cocraBuia 75,7043% or
HOMUHAJIA, YTO COOTBETCTBYET JOXOTHOCTU
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10,62% romoBbIX. JJ0XOMHOCTH 110 1ieHe OTCe-
yeHHs cocTaBwia 10,9% roposeix. [Ipu aTom
Ha BTOPUYHOM PBIHKE B IIEPUOL IIPOBENE-
HUS ayKIIMOHA JOXOIHOCTD TAHHOTO BBIIY-
cxa Kosebamach B guamnasoune 10,08-10,09%
ronoBbIX. TakiM 06pasoM, pasMellieHue
[IPOILIIO C 3aMEeTHOI IpeMueit (53-82 6a-
3MCHBIX IIyHKTa) K BTOPHYHOMY PBIHKY.
JaByienyie Ha BHY TPEHHUIA IOITOBOM
PBIHOK OKa3aJIo TaK>Ke MOBBIIIeHNUe TOXOfI-
HOCTH OG/IUTAIMIil Pa3BUTHIX CTPAH IOC/Ie
3acefaHus aMepuKaHckoro [lenTpobanka.
Ino6apHbIe HHBECTOPBI CTAIU 3aK/Iazbl-
BaTb B I[eHbI TOCOOMUTaINil 60/Iee BHICOKHIT
yposenb ctaBku OPC B 2023 rony, uem 0Xu-
nanock panee. [Ipenronaraercs, 9To K Hio-
Hio 2023 rona craska Pengpesepsa Oyner
TIOBBIIIIEeHA 10 5,1% rogoBeIX. JJoXOMHOCTH
10-netrux US Treasuries 4 HOSOPsI TOCTHUIIA
4,17% ropoBbIX (+15 6a3MCHBIX TYHKTOB
3a Hezemo ), 10-IeTHUX rocoOMUraIit
Tepmannu — 2,29% rofoBbIX (Heme/b-
HO€ TIOBBIIIIEHNe COCTABUIO 19 MyHKTOB),
10-1eTHUX o6nMranuit BenmukoOpuranuu —
3,53% romoBbIX (POCT Ha 6 IIYHKTOB).
HoBas BosHa 11€HOBOTO CHIDKEHUS MPO-
KaTWIACh II0 PHIHKY PY6/IeBBIX OOMUIAIIMiL
8 Hos6ps1. IuBecTops! popasann OP3,
OI1acasACh CHUYKEHUA 1IeH M0C/Ie ayKIIMOHOB
MuHpuHa, 3aIITAaHUPOBAHHBIX Ha CIIENY-
IOLINI JeHb, TaK KaK BEJOMCTBO BHOBb
00'BABIIO O IUTAaHAX IIPOBECTH MPONAXKY
rocoburanuii 6e3 3apaHee yCTaHOBJIEHHO-
TO JIMMUTA. DTO CTAJIO /ISl phIHKA CUTHa-
JIOM O HAaME€PE€HUU IIPUBJIEYb MAKCUMAIbHO
BO3MOXXHBII 00'beM cpencTB. OfHAKO yke
9 Hos6pst KoTHpoBKH OD3 OTHIrpaIN
CHIDKEHHE TIPeIbIAYIIero AHs, TaK Kak
OXKUJIAHUSL Pa3MelleHus 60IbIIOro 06bemMa
HOBOTO TOCTO/ITA C IITUPOKO¥ ITpeMHeH K
BTOPUYHOMY PBIHKY, KaK 3TO OBIIO Hefesteil
paHee, He oIpaBanIuch. MuHbuH pasMme-
crwt OD3 b Ha 41,97 mpy py6ieit mo
HOMHUHaJTY. BetoMcTBO B COO6IIIEHUH TIO
HTOTaM ayKI[HOHOB OTMETHIO, YTO COBO-
KYITHBII 00beM CIIPOCa Ha TPeX ayKIIHO-
Hax npeBbicu 500 mpp py6ieit, omHaKO
«IIEHOBBIE YCJIOBUS 3HAYUTEIBHOTO 00beMa
CIIpOCa HE COOTBETCTBOBA/IM PbIHOYHBIM

3HAYEHUSM, YTO MOLJIO OBITH CBS3AHO C
IIOBBIIIEHHOH BOJIATHILHOCTBIO TOPTOB B
IIpe/iIBEPUU ayKIIHOHOBY.

B mampretreM xotrpoBkn OP3 mpo-
IOJDKWIN BOCCTaHAB/IUBATbCS — MHBECTOPDI
OTBITPHIBA/IN HeJle/IbHbIE IJAaHHbIE T10 3a-
Metenmio nuanuy B Poccuu u, kpoMe
TOT'0, KOPPEKTHPOBA/IN ITO3UITUH C YYETOM
HEOIIPaBJABIINXCS OXKUIAHUI OTHOCUTE/Tb-
HO pasMelleHUs 60/IbIIOro 06beMa HOBOTO
TOCHO/IIa C IIPEMHEI KO BTOPHYHOMY PBIHKY.
POpMHUPOBAHUIO ITIO3UTHBHBIX HACTPOEHUI
B cektope OD3 crioco6CcTBOBA 1 06IIEMH-
POBOII POCT «CIIPOCa Ha PUCK» MOC/IE BBIXOMA
maHHbIX 0 3amemteHun nHGsimu B CIIA u
CHIDKEHHH BEePOATHOCTHU O0JIee arpecCHBHOTO
Y’KeCTOYEeHHS JIEHeKHO-KPETUTHOM MO -
trku OPC. ITorpeburenpckue nenst B CIIIA
B OKTSIOpe BBIPOCIH Ha 7,7% OTHOCUTEIBHO
TOTO >Ke MecAla IPOLIOoro roxa. MHQs
3aMeJIIach 110 CpaBHEHUIO C 8,2% B CEHTA-
6pe 1 0Kasatach HIDKe 8%, KOTOpbIe Ipo-
THO3MpPOBa/IH aHAMTHKU. Ha atom doxe
noxonHOCTh 10-neTHMX US Treasuries ymmama
10 3,82% ronoBbIX, DecATWIETHUX GyMar
Bermiko6puranuu — 110 3,45% rojioBbIX,
Tepmanru — no 2,17% ronoBbIX.

Bokosas muramuxa OD3 B cepenuHe
HOSIOPSI CMEHU/IACh HOBOM BOTHOII IIEHOBOTO
pocTa 6/1arogaps yCHeIIHbIM epBUYHBIM
aykipoHaMm MuHouHa, Ha OTHOM U3 KOTO-
PBIX BEIOMCTBY YIaJI0Ch Pa3MeCTHTb (hy1oa-
Tep B peKopaHoM ob6beme 750 MiIpn pyoet.
MunucrepcrBo ¢unanco PO yctaHoBIIO
HOBBII1 PEKOP], TPUBJICYEHHS IeHEKHBIX
CPeJICTB 3a ONIVIH [eHb, IPOIaB 16 HOAOPs
Ha Tpex aykunonax OP3 Ha 06II1yI0 cyMMy
823,02 mpn py6iieit IO HOMUHAITY TIPH
o61eM cripoce 6osee 1,195 TpiH py6reit.
Taxum o6pasom, MunduH mo6u1 npeysi-
Iy aOCOMOTHBIN pPeKopy, pasMellleHn s
O®3 kak Ha OTHOM ayKIIMOHe, TaK U 3a
BECb ayKIIMOHHDIN [IeHb, yCTAHOBJIEHHBIN
28 okTsa6ps 2020 roxa, korna MuHbuHY Ha
IBYX ayKIIMOHaX y/Ia/IOCh IIpofiaTh GyMaru
Ha cyMMy 436,558 mupp pyO6rieit.

BropuuHbIil ppIHOK PyO/IeBBIX TO-
COOMUranuil HO3UTHBHO OTPearupoBas
Ha pe3y/IbTaThl ayKIMOHOB. [JOXOIHOCTD
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«kmaccuyeckux» ODP3 cpokom 6oree 5 et
CHU3WIAChH 3a IeHb Ha 13-25 6a3ucCHBIX
IIYHKTOB, C 60/Iee CHIbHBIM CHIDKEHHEM
B «IJIMHHBIX» BBIIYCKaX. BOJIBIION 00B-
eM pasmertenuss O3, 3abUKCHPOBaHHBII
16 HOs6Ps1, 3aKPbUI TOTPEOHOCTH B IIPU-
BJIeYEHUU HOBOTO T'OCZIOITa HA 3TOT KBap-
TaJI1 ¥ Ha nepBble MecAnbl 2023 ropa.
Henbt 60mpIIMHCTBA BhITyckoB OD3
B TpeTbell JeKafie HoAOPs IeMOHCTPHPOBa-
I He3HAYUTe IbHbIe U3MeHeHUs Ha (HoHe
B/IMAHUSA IPOTUBOPEYUBDIX BHEIIHNX U
BHYTPeHHUX (aKTOPOB, a TAKOKe OXKHUAA-
HUI1 COXpPaHeHU KI04eBoil cTaBku 116 PO
Ha ypoBHe 7,5% TrOJOBBIX IO KOHIIA 3TOTO
rona. [TonmepskKy KOTHPOBKaM OKa3bIBaIU
IaHHbIe 110 HefenbHOI nHIsAu B PO,
TIOITBEPIK/IAIOIITE TPEH ] Ha 3aMeJUIeHIe
pocTa IOTpeOUTeIbCKUX IeH. BMmecTe ¢ TeM,
aKTHBHBII POCT KOTHPOBOK CIEPYKUBAIU
HOBbIe pasMertienns MunduHa. I'laBa
BenoMcTBa AHTOH CIIyaHOB COOOIIIT,
yro MunbuH 6ynet ucronssosarb PoHn
HalMoHa/IbHOro 6marococrosuusa (OPHB)
st punaHCcHpoOBaHUs HHBeCTHINH, a OD3
KaK OCHOBHOI MHCTPYMEHT J/Ifl HOKPBITH
PaspbIBOB MEXy IOXOIAMU U PacXofaMu
6I0IKeTa, OKa 9TO MO3BOJIAET PHIHOK.
MumnucrepctBo dunancos Poccun 23
HOA6PsA pasMecTIIO Ha ayKiuoHax O®3 Ha
cymmy 166,71 mipn py6ieit 1o HOMUHATY,
YTO 3aMETHO YCTYIIMJIO PEKOP/LY TPENbILY-
el Hemlenu. I1pu aToM cripoc MHBECTOPOB
Ha TOCOO/IUTAllNY, U IIPEKIe BCETOo Ha
OyMaru ¢ IuIaBaolleil CTaBKOi1, OCTasICH
TOCTaTOYHO BBICOKHM, HO MUHGbUH Ha
3TOT Pa3 OTCEK Ha ayKIMOHAX CIUIIIKOM
arpeccUBHbIE 3aABKH C TOYKH 3PEHUs
TOXOMHOCTH. B mocneqHui neHb MecAla
Mundun pasmectut Ha aykunonax Od3
Ha 219,56 MyIpn py6rieit 10 HOMHHAILY [IPU
o61eM cpoce 492,24 mipp py6ineit. C yde-
TOM MOC/IENHUX pasMerteHuit Munduu
npuBjeK Ha aykunoHax O®3 ¢ mavama IV
KxBapTana 1 TpiH 645,76 MiIpn pyoeii mo
HOMMHAaJTy TIpH 11aHe 150 Mypp pyo6reit.
TakuM 06pa3oMm, KBapTa/JbHBII IUIAH yoKe
IepeBbInonHeH mo4ty B 11 pas. O



