UHCcTUTYT
«LleHTp pa3suTua»

E)XeaHEeBHbIM SKOHOMUYECKUU CTPEeCC-UHAEKC

Daily Economic Stress-Index, DESI

I'paduxnu xoMnmoneHT
MO COCTOSHUIO HA 2 CEHTSIBPS1 2024 T.

Cepeeli CMupHo8

KomnoneHTbl ExxepHeBHoro akoHommueckoro ctpecc-uHaekca (DESI)

Ne Mokasatens / En. usmepenus HauanbHas Uctounuk(n) Pewarowee
KpaTtkoe o6o3HaueHue pata npasuno
ToBapHble pbIHKK

1 Cnotosas ueHa HedpTm Urals Lonn./6app. 01/01/1997 Refinitiv (MA7-MA91)/MA91 < -15

(CpeansemHomopckas) / Urals MapeHune uenbl Urals 6onbwe
yem Ha 15%

2 Cnpea Mexay 3-MecsuHbIM Gbloyepcom %% 01/01/1997 Refinitiv (FUT3M-SPOT)/SPOT > 10
1 cnoToson ueHoln HedTu Brent / KoHTaHro 6onble 10%
Oil_FUT3m
BantoTHble pbiHKM

3 HoMuHanbHbIn apdeKTuBHbIN Kypc 31/12/1999 = 01/01/1997 Refinitiv; Bank ~ (MA7-MA91)/MA91 < -5
py6ns (no 12 ocHosHbIM BanioTam), 100 Poccum® Ocna6nenne py6nsi 6onbiue yem
uHpekc / NEER Ha 5%

4 Cnpep Mexay cpeaHnMmn Kypcamu %% 27/01/2016  PocbusHecKonca X>2
MPOAAXKM W MOKYMKWN HAZIMYHOrO Aosnapa NTUHF Cnpea 6onblue 2% oT Kypca,
(r. Mocksa)? / USD Cash CPERHEro MEexay KypcoM

MOKYMKM U KyPCOM MPOAAXKM
DoHAoBbIE U AEHEXHDBIE PbIHKK
5  Wupekc PTC, Ha 3akpbiTue /RTS 01/09/1995 = 01/09/1995 Mockosckas (MA7-MA91)/MA91 < -15
100 Bupxa Manerne nugekca PTC Gonbwe
yem Ha 15%

6 VHpekc BONaTUAbHOCTU POCCUICKOrO MyHKTBI 18/11/2013 Mockosckas RVI> 40

poitka / RVI Bupxa

Mo paHHbiM batka Poccuu: a) Kypebl kasaxckoro TeHre u ykpanHckoi rpusHsl k gonnapy CLUA no 01/12/1998; 6) Beca

12 ocHoBHbIX BantoT B ToBapoobopoTe PO 3a 2017 1.

2 bes AONONHUTENBbHbIX OCHOBaHUIM «BCNECKU» B pa|7|0He HoBbIx ronoos un MarncKmx npa3fHUKOB, KakoBbl Bbl OHU HU 6bl}'|l/1,

HE CHUTAlOTCA KCUTHaNnamMum TpeBorn». CKOppeKTMpOBaTb 3TN BeCbMa CYLLECTBEHHbIE CE€30HHbIE Sd)d)eKTbl C NOMOLUWbO

$OpPMann3oBaHHLIX METOAOB MOKA HE MPEACTABASAETCH BO3SMOXHbIM U3-338 KOPOTKOM ANMHLI PAaa.

B /IHCTUTYT «LLEHTP PA3BUTMA» HNY «BbICLIAS WKOMA 3KOHOMUKM» B https://dcenter.hse.ru/desi B



ExxepHeBHbI aKOHOMMYeckui cTpecc-nHaekc DESI. Mpadukm KOMMOHEHT MO COCTOAHMIO Ha 2 ceHTabpsa 2024 r.

N2 Moka3satens / En. usmepenus HauyanbHas Uctounuk(n) Pewatowee
KpaTkoe o6o3HaueHune para npasuno

7  WHpekc koprniopaTueHbIX obnvraumi, % ronoBbIx 01/07/2003 Cbonds X>10
noxoaHocTb kK norawexuio , IFX-Cbonds [ oxoaHOCTb KOPNOPaTUBHBIX
YTM / IFX-Cbonds obnuraumnin npesbiwaeTt 10%

8  VHpeKc poccuitckinx cyBepeHHbIX % ronosbix 02/01/2008 Cbonds X>5
eBpoobnnraumii, AOXOAHOCTb K L OXORHOCTb CyBEpEHHbIX
norawenuio, Euro-Cbonds Sovereign eBpoobnuraumii npessiwaeT 5%
Russia YTM / Euro-Cbonds

9  Cnpeg poxopHoctn 10-netHux v 6- MpoueHTHbIE 04/01/2003 Mockosckas X<0
MECSIUYHBIX FOCY[APCTBEHHbIX 0bnuraumni MYHKTbI 6upka; baHk Ha6niopaeTcs nHsepcHas
(kpuBas 6eckynoHHol goxoaHocTn) / Poccum BOXOAHOCTb KPaTKO- 1
Yield Curve_10Y-6M AONFOCPOUHBIX OBAMraLmi
BaHkoBckuii cekTop

10 Canbpo onepauwii barka Poccun no Mnpa py6. 01/10/2003 BaHk Poccuu X <-250
npepocTasneruio (+) / B Bark Poccum 3a geHb fomkHO
abcopbuposaruio (-) nukenaHoctu (Ha nocTynuts 6onee 250 mnpa py6.
Havano cnepywouwero aHs) / BR_Saldo paHee BblAaHHbIX KPEANTOB

11 CrpyktypHbin geduumt (+)/ npoduumt Mnpg py6. 16/08/2007° BaHk Poccun X>0wuDELTA28 > 450
(=) nukenaHocTu (Ha Hauyano «Bnusanne» bankom Poccun 450
cnepytowero aHs) / Banks_Structural Mnpa py6. 3a 28 aHeii B
liquidity balance cutyaumn geduumta

NINKBUAHOCTH

PeanbHbiii cektop

12 TMorpyska rpy30B Ha )XeNe3HOA0POXHbI % roa k rogy 01/01/1997 WnopmaumonHo- MA7 < -3
TpaHcnopt / RR_Freight Turnover aHanMTU4YeCcKuit

nopTan zdstat.ru

MapeHune norpysku rpysos Ha
/4 TpaHcnopT 6onble YeM Ha
3% rog k ropy

5 OduumancHbie aaHHble barka Poccuu HaunHaloTes ¢ 09/01/2017 r. Ouerka ans 6onee paHHUX NepUoAOB PacCHUTLIBAETCA Kak

CyMMa Tpe6OBaHM17I KpeanTHbIX opraHM3a|_|,|/||7| K EaHKy Poccum 3a BblueTOM CyMMapHbIX Tpe6OBaHMl7I barka Poccum k KpeaAnTHbIM

OopraHuzaumamMm. Tpe6OBaHMﬂ KpeaAnTHbIX opraHM3au,m7| K BaHKy Poccum CKNaabiBaloTCA U3 OCTAaTKOB CPEACTB KPeAUTHbIX Opl’aHI/I3aL|,VI17I

Ha genosutax B banke Poccun n o6 vemos B obpawenmn (o peiHouHoM cTommocTu) obnurauyuii banka Poccun (OBP), 6eckynoHHbIx

obnuraumii banka Poccun (BOEBP) u 6upxesoro mopnduumposanHoro PEMO (BMP). Tpe6osanus banka Poccum k kpeamTHeiM

OpraH13aLMsaM OLEHMBAIOTCA KaK CYMMa KpeamTos, BelgaHHbix bankom Poccun (oBepHaiit, nomBapaHsix, BbigaHHbIx nog obecnederune

30/10TOM, HEPBIHOYHBIMW GKTUBAMMW WU NOPYYMTENLCTEE, @ TAaKKe KpeauTsl 63 nopyynTenscTea), nac obbems onepauuii peno (8

py6nsx) 1 BamoOTHOro CBOMA.

B VHcTutyT «LlenTp passutma» HUY «Bbicwas wkona akoHomukmy B https://dcenter.hse.ru/desi B



ExxenHeBHbIN akoHOMMUYeckuii cTpecc-mHaekce DESI. Mpaduvkm KOMMOHEHT Mo cocTosHuio Ha 2 ceHTabps 2024 r.

MNpunoxxeHue. Ounamuka komnoHeHT ExxepHesHoro akoHoMuueckoro ctpecc-unaekca DESI,

1 anBaps 1997 - 2 ceHta6ps 2024 rr.

1. Cnotosas ueHa Hedtu Urals (CpepgusemHomopckas), aonn./6app.
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CnoToBasa ueHa He¢pTn Urals (CpeansemHomopcKas)

McTounmk: Refinitiv.
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ExxenHeBHbIN akoHOMMUYeckuii cTpecc-mHaekce DESI. Mpaduvkm KOMMOHEHT Mo cocTosHuio Ha 2 ceHTabps 2024 r.

2. Cnpep Mexay 3-mecsuHbiM ¢pbroyepcom u cnoToeoi ueHoin HedTtu Brent,

B % oT cnoToBoit ueHsbl HedTH Brent

Becb nepuop
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Cnpeg mexay 3-x mecsayHbiM ¢pbloyepcom M cnoToBoW LeHon HedTn Brent

WcTounmk: Refinitiv. Paccuntano: UHetutyT «UenTp passutua» HAY BLUD.
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ExxenHeBHbIN akoHOMMUYeckuii cTpecc-mHaekce DESI. Mpaduvkm KOMMOHEHT Mo cocTosHuio Ha 2 ceHTabps 2024 r.

3. HomuHanbHbii 3¢ dekTueHbin Kype pybns (no 12 ocHOBHbIM BanioTam), UHAEKC

(31/12/1999 =100)

Becb nepuop
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HomuHanbHbit 3¢pdeKTUBHbIN Kypc pybna (no 12 ocHOBHbIM BanioTam), MHAEKC
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—— HomuHanbHbli 3¢ deKTUBHbIN Kypc py6na (no 12 ocHOBHbIM BanioTam), UHAEKC

WcTounmk: Refinitiv; Bank Pocenn. Paccuntano: MieTutyT «LlenTp passutma» HAY BLUD.
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ExxepHeBHbI aKOHOMMYeckui cTpecc-nHaekc DESI. Mpadukm KOMMOHEHT MO COCTOAHMIO Ha 2 ceHTabpsa 2024 r.

4. Cnpepn Mexay CpeaHUMM KypcaMu NPOoAaxu U NOKYNKU HanuuHoro aonnapa (r. Mockea),
B % OT Kypca cpefiHero noKynku

Becb nepuop
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Cnpepa MeXxAy CpeAHMMM Kypcamy NPOAAXKU M NOKYNKU HaZIMYHOTrO Aonnapa (r. Mocksa)

98 pHeii (14 Hepensb)
10 = mm e

% OT Kypca cpeAHero nokKymnku

2 T T T T T T T T T T T T T 1

SN & o N N N N N N & o o &
O O O O O O O O O 2 2 2 e
N S A AL A A M M

Cnpepg MmeXAay cpeAHUMM Kypcamu NPOAAXKU U NMOKYNKA HanuvHoro aonnapa (r. Mocksa)

NcTounnk: PocbusHecKoHncanTtuHr. PaccunTaHo: MHetuTyT «LieHTp passutua» HAY BLUD.
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ExxenHeBHbIN akoHOMMUYeckuii cTpecc-mHaekce DESI. Mpaduvkm KOMMOHEHT Mo cocTosHuio Ha 2 ceHTabps 2024 r.

5. Unpekc PTC, Ha 3akpbiTne (01/09/1995 = 100)

Becb nepuop,
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— WUHpeke PTC, Ha 3aKkpbiTne

WMcTounmk: MockoBckas Bupka.
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ExxenHeBHbIN akoHOMMUYeckuii cTpecc-mHaekce DESI. Mpaduvkm KOMMOHEHT Mo cocTosHuio Ha 2 ceHTabps 2024 r.

6. Mnpekc BonatunbHocTm pocceuiickoro poiHka (RVI), nyHkros

Becb nepuop,
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MHAeKc BONaTUNABHOCTU POCCUMIACKOTO pbiHKa (RVI)

McTounmk: MockoBckas Bupa.
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ExxenHeBHbIN akoHOMMUYeckuii cTpecc-mHaekce DESI. Mpaduvkm KOMMOHEHT Mo cocTosHuio Ha 2 ceHTabps 2024 r.

7. Unpekc koprnopaTUBHbIX 06Mraumnii, LOXOAHOCTb K MOraweHuo,
IFX-Cbonds YTM, B % roposbix

Becb nepuop
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MHpeKc KopnopaTuBHbIX 06uraumii, AO0XoAHOCTb K norawexuio , IFX-Cbonds YTM-eff

McTounmk: Cbonds.
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ExxepHeBHbI aKOHOMMYeckui cTpecc-nHaekc DESI. Mpadukm KOMMOHEHT MO COCTOAHMIO Ha 2 ceHTabpsa 2024 r.

8. UHpekc poccuiickux cyBepeHHbIx eBpoobnuraumii, AOXOAHOCTb K MOralieHuIo,
Euro-Cbonds Sovereign Russia YTM, B % ropoebix

Becb nepuop
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Cbonds Sovereign Russia YTM
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MHAEeKc pOCCUMIACKMX CyBepeHHbIX eBpoobauraumii, 40Xo04HOCTb K noraweHuto, Euro-
Cbonds Sovereign Russia YTM

WcTounmk: Cbonds.
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ExxepHeBHbI aKOHOMMYeckui cTpecc-nHaekc DESI. Mpadukm KOMMOHEHT MO COCTOAHMIO Ha 2 ceHTabpsa 2024 r.

9. Cnpepa poxoaHocTn 10-neTHUx u 6-mecsyHbIX rocyaapcTBEHHbIX 0baurauui
(kpuBas 6ecKynoHHO! OXOAHOCTHU), MPOLLEHTHBIE MYHKTbI

Becb nepuop
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—— Cnpepa, 40X0AHOCTU 10-NeTHUX U 6-MeCAYHbIX FOCYAapCcTBEHHbIX 06auraumii (Kpusas
6eCcKynoHHOI [,0X04HOCTH)
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Cnpep A0X04HOCTU 10-1€THUX U 6-MeCAYHbIX FOCYAAPCTBEHHbIX o6auraumii (Kpusas
6eCcKynoHHOI [,0X04HOCTH)

NcTounnk: Mockosckas bupska; bank Poccun. PaccunTtaro: MHeTutyT «LeHTp passuTus» HAY BLLS.
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ExxenHeBHbIN akoHOMMUYeckuii cTpecc-mHaekce DESI. Mpaduvkm KOMMOHEHT Mo cocTosHuio Ha 2 ceHTabps 2024 r.

10. Canbpo onepauuin Banka Poccuu no npepocTaenenuio (+) / abcopbuposanuio (-)
nukenpHocTn (Ha Havano crepylowWero AHs), MApA, pyé.

Becb nepuop

3500

1000

-1500

Mnpg py6

-4000

“6500 |

S9000 T oooooooooooooooooooooooooooooo
1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023

—— Canbao onepauuii baHka Poccum no npepocrasneHuio (+) / abcopbuposanuio (-)
JNIMKBUAHOCTU (Ha HaYano cneAyloLWEro AHsA)
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Canbgo onepaumit BaHka Poccum no npegocrasnenmio (+) / abcopbuposanmio (-)
NIMKBUMAHOCTU (Ha Hauyano cnepyloLLero AHsA)

NcTounmk: bank Poceun.
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ExxenHeBHbIN akoHOMMUYeckuii cTpecc-mHaekce DESI. Mpaduvkm KOMMOHEHT Mo cocTosHuio Ha 2 ceHTabps 2024 r.

11. CrpykTypHbiii aeduuut (+)/ npoduumt (-) nukenaHocTu (Ha Hayano cnepyrOLWEro AHN),
B % ronosbix
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CTPYKTYypHbI gednumt (+)/ npodpuumT (-) AMKBMAHOCTM (Ha Havao cCneaylolero AHsA)

NcTounmk: bank Poceun.
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ExxenHeBHbIN akoHOMMUYeckuii cTpecc-mHaekce DESI. Mpaduvkm KOMMOHEHT Mo cocTosHuio Ha 2 ceHTabps 2024 r.

12. Morpyska rpy3oB Ha keNle3HOAO0POXHbIA TpaHCcNopT, B % rop K roay

Becb nepuop,
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— Morpy3Ka rpy30B Ha }KeNe3HOA0POKHbI TPAHCNOPT, % roA K roay
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— lNorpy3Ka rpy3oB Ha }KeNe3HOA0PO0XKHbIW TPAaHCNopPT, % rog K rogy

WNcTounuk: MHdopmaumoHHo-aHanuTuieckuin noptan zdstat.ru. Paccuntano: UnctutyT «LleHTp passutua» HAY BLUS.

B VHctnTyT «LenHTp passutus» HAY «Boicwas wkona skoHomukmy B https://dcenter.hse.ru/desi B



