BbICLLIASA LUKOJIA SKOHOMUKM

@ HALMOHANBHbIN UCCNEAOBATENCKUIA YHUBEPCUTET ( LLEHTP PA3BITMA

EXXEAHEBHbIA SKOHOMMWYECKUI CTPECC-UHAOEKC
DAILY ECONOMIC STRESS-INDEX, DESI

TPA®UKU KOMNOHEHT
MO COCTOAHUIO HA 16 MAA 2022 .

KomMmnoHeHTbI ExxeqHeBHOro aKOHOMMUYecKoro crpecc-uHaekca (DESI)

Ne MokasaTtenb / KpaTtkoe Ea. HavanbHas UcTouHuk(n) Pewatowee npaBuno
o6o3HaveHue n3mepeHust para

ToBapHble pbIHKK

1  WHpekc notpeburtenbckomn 30 gekabpsa = 02/12/2019* CbepWHOekc MA7 < 60
aktuHocTu / CAl-Sber 100

2  CnotoBas ueHa HedTu Urals Honn./6app. 01/01/1997 Refinitiv (MA7-MA91)/MA91 < -15
(CpenwnsemHomopckas) / Urals Magexve LeHbl Urals Gonblue

yem Ha 15%

3 Cnpeg mexay 3-X Mecsi4HbIM %% 01/01/1997 Refinitiv (FUT3M-SPOT)/SPOT > 10

hbIOYEPCOM 1 CNOTOBOW LIEHOW KonTaHro 6onblue 10%

HedTv Brent / Oil_FUT3m

BantoTHbIe pbIHKK

4 HomwuHanbHbIN 3P eKTUBHBIN KypC 31/12/1999 = 01/01/1997 Refinitiv; Bank ~ (MA7-MA91)/MA91 < -5
pybns (Mo 12 ocHOBHbIM BarnTam), 100 Poccun 2 Ocna6bneHve py6ns 6onblue
nHaekc / NEER yem Ha 5%

5  Cnpea mexay 9-Tv MeCsYHbIM %% 29/03/2004 Refinitiv (FWD9M-SPOT)/SPOT > 7.5
hopBapAHbIM U CNOTOBbLIM KypCOM KoHTaHro 6onblue 7.5%
pybns k gonnapy / USD_FWD9m

6  Cnpen mexay cpegHMMM Kypcamu %% 27/01/2016 PocBbusHecKoHc X >2
npogaxu 1 NOKYMK1 HanM4YHOro anTuHr Cnpepg 6onblue 2% oT Kypca,
ponnapa (r. Mocksa)® / USD Cash cpefHero Mexay Kypcom

NOKYMKU U KypCOM NMpoaaku

®DoHOoBbIE U AEHEXHbIe PbIHKK

7  Whpekc PTC, Ha 3akpbiTue /RTS 01/09/1995 = 01/09/1995 MockoBckas (MA7-MA91)/MA91 < -15
100 Bupxa MapeHve nHaekca PTC
6onblue yem Ha 15%
8  WHpekc BONaTunbHOCTM POCCUIACKOTO MTyHKTBI 18/11/2013 MockoBckas RVI > 40
pbiHka / RVI Bupxa

1 C 3701 AaTbl HauMHaeTca pag, UCNONb3yeMbI HamuM B pacdeTax. bonee paHHue gaHHble CBEPa cylwecTBytoT, HO He
onyb6avKoBaHbl. Cnag noTpebuTenbCcKoim akTUBHOCTM B MEPBbIE AHWU AHBAPA HE CYUTAETCA «CUTHA/IOM TPEBOTUY.
CKOPPEKTUPOBATb 3TOT CE30HHbIN 3 dEKT C NOMOLLbI0 GOPMANM30BaHHbBIX METOLOB NOKa He NpeacTaBAAeTCcs
BO3MOXHbIM M3-3a KOPOTKOW ANUHbI PAAA.

2MNo paHHbIM BaHKa Poccuu: a) Kypcbl Ka3axCKOro TeHre M YKpanmHCKoW rpusHbl K goanapy CLUA go 01/12/1998; 6) seca 12
OCHOBHbIX Ba/lOT B ToBapoobopoTe PP 3a 2017 r.

3 be3 AONONHUTE/IbHBIX OCHOBAHWI «BCNECKU» B paiioHe HOBbIX rof,0B U MalCKUX NPa3AHUKOB, KakoBbl bl OHU HU BbinK, He
CYMTAIOTCA «CUFHANAMM TpeBOrn». CKOPPEKTMPOBATL 3TU BECbMa CYLLLECTBEHHbIE CE30HHbIe 3PPEKTbI C MOMOLLbIO
$opmann30BaHHbIX METOA0B NOKA He NPeACcTaBAAETCA BOSMOMXKHbIM M3-3a KOPOTKOM A/IMHbI pAaa.

B VIHCTUTYT «LLEHTP PA3BUTMA» HNY «BbICLLIAS WKOMA 3KOHOMUKM» B https://dcenter.hse.ru/desi B 1



EKEAQHEBHbIA SKOHOMWYECKWUIA CTPECC-MHAEKC DESI. TPAGUKIN KOMMOHEHT NO COCTOAHMIO HA 16 MAs 2022 1.

Ne Moka3sartenb / KpaTtkoe Ea. HavanbHas UcTouHuk(n) Pewatowee npasuno
ob6o3Ha4yeHune n3mepeHust para

9  WMHAekc kopnopaTuBHbIX obnuraumi, % rogoBbIx 01/07/2003 Cbonds X>10
[OXOOHOCTb K noraweHmio , IFX- [oxooHOCTb KOpNopaTUBHbIX
Cbonds YTM / IFX-Cbonds obnurauuii npesbiwaeTt 10%

10  VHAEeKC poCCUNCKNX CyBEPEHHBIX % rofoBbIX 02/01/2008 Cbonds X>5
eBpoobnurauuii, 4OXOAHOCTb K [oxoaHOCTb CyBEPEHHbIX
norawexuto, Euro-Cbonds Sovereign eBpoobnuraumi npesbiaeT
Russia YTM / Euro-Cbonds 5%

11  KpeguTtHbin geconTHeii ceon (CDS) UsD 15/06/2004 Refinitiv X>125
Nno POCCUMCKNM Llena CDS npeBbiwaeT 125
1-neTHum rocobnuraumusm / CDS_1Y nonn.

12 Cnpep poxogHoctu 10-neTHuX u 6- MpoueHTHbIe 04/01/2003 MockoBsckas X<0
MeCSYHbIX rOCYAaPCTBEHHbIX NYHKTbI 6upxa; baHk HabniopaeTcs UHBEepcHast
obnurauui (kpuBasi 6eckynoHHom Poccun JIOXOAHOCTb KpaTKo- U
poxogHoctu) / Yield Curve_10Y-6M [ONroCpoYHbIX obnuraummn
BaHkoBckui cekTop

13 Canbpgo onepauui baHka Poccum no Mnpg py6. 01/10/2003 BaHk Poccum X < -250
npegocTaenexuto (+) / B BaHk Poccun 3a aeHb
abcopbrpoBaHuio (-) MMKBUOHOCTM OOIMKHO NocTynuTb 6onee 250
(Ha Havano criegytowero atsi) / mMnpa pyb. paHee BblaaHHbIX
BR_Saldo KpeauToB

14 CTpyKTypHbI gecouumnt (+)/ Mnpa py6. 16/08/2007* BaHk Poccum X>0wn DELTA28 > 450
npoULMT (-) NMMKBUAHOCTY (Ha «BnueaHune» baHkom Poccun
Hayano cneuylow,gro_,u_Hﬂ)/ 450 mnpa py6. 3a 28 gHewi B
Banks_Structural liquidity balance cuTyauum gedumunta

TIMKBUAHOCTU

PeanbHbIN cekTOp

15 T[loTpebrneHve anekTpoaHeprum MnH MBT*y 01/06/2007° CucrtemMHbIn (MA7-MA91)/MA91 < -0.01
(nocne yctpaHeHusi ce3oHHoCTH)® / onepatop ESC  Mapenue notpebnenus
El_Consumtion 3MEeKTPO3Heprum bornbLue Yyem

Ha 1%

16 [orpy3ka rpy3oB Ha % rop k rogy 01/01/1997  WHdopmaumoHH MA7 < -3
»KenesHoopPOXHbIN TpaHcnopT / o- MageHne norpy3ku rpy3oB Ha
RR_Freight Turnover aHanuTU4eckun

noptan zdstat.ru

/A TpaHcnopT 6ornblue Yem Ha
3% rog k rogy

4 OduumanbHble gaHHble baHka Poccun HaumHatoTea ¢ 9/01/2017 r. OueHKka ans 601ee paHHUX NEPUOSOB PACCUUTLIBAETCA KaK
cymma TpeboBaHUIN KpeanTHbIX OpraHmn3aumii K bBaHky Poccum 3a BblYeTOM CyMMapHbIX TpeboBaHUit BaHKa Poccum K KpeamTHbIM
opraHusaumam. TpeboBaHUA KpeauTHbIX OpraHM3aumin K BaHky Poccumn cknagblBatoTca U3 OCTAaTKOB CPeACTB KPeauTHbIX
opraHusaumit Ha aenosutax B baHke Poccun n 06bemMoB B 06paleHnm (No pbIHOYHOM CTOMMOCTU) 0b6auraumii baHka Poccun (OBP),
6eCcKynoHHbIX 06mraumii baHka Poccuu (BOBP) 1 6upxesoro moanduumposaHHoro PEMO (BMP). TpebosaHua baHka Poccun K
KPeaWTHbIM OPraHM3aLMaM OLLeHMBAIOTCA Kak CyMMa KpeauToB, BblAaHHbIX BaHKoM Poccun (oBepHaiT, nloMbapaHbIX, BblAaHHbIX
nofa obecneyeHue 30/10TOM, HEPbIHOYHBIMW AKTUBAMM UM NOPYYUTENLCTBA, A TaKKe KpeanTbl 6e3 NnopyymTenbCTsa), nakc
obbembl onepaumii peno (B pybasx) u BantoTHOro ceona.
5 YcTpaHeHWe Ce30HHOCTV NPOBOAMTCA B A,Ba 3Tana: CHayana C NOMOLLbIO YPaBHEHUA perpeccun AenatoTcsa NonpaBKky Ha
CpeAHEeCYTOYHYIO TeMMepaTypy U AJIMHY CBETOBOIO AHSA, 3aTEM M3 OCTATKOB 3TOTO YPaBHEHMA CE30HHOCTb YCTPAHAETCA C MOMOLLLbIO
npoueaypbl DSA (Cm.: Ollech D. (2018). Seasonal Adjustment of Daily Time Series // Deutsche Bundesbank Discussion. Paper No
41/2018).
6 B nepBOMCTOUHMKE pAA No noTpebieHnto sHeprmn HaumHaetcs ¢ 01/01/2000; ao 25/10/2000 gaHHblie MMeOT 6obLLME NPONYCKK
W HenpaBAonoAo06Hbl. OAHAKO C yYETOM MMEIOLLMXCA AAHHbIX MO TeMnepaType, Ha4yano pPacyeToB NPUXOAUTCA NEPEHOCUTb Ha
01/06/2007.
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MpunoxeHue. JuHaMmuka KOMMNOHeHT ExxeqHEeBHOro 3KOHOMMYECKOro crpecc-uHaekca DESI,

1 auBapsa 1997 — 16 maa 2022 rr.

1. Uupekc notpedbuTtenbckon aktuBHoctu (CBEP) (30 gekabps = 100)
Becb nepuop

100 -
B0 b m o m oo

o

o

L T Y 0 T R e el

1

3

O

[y

X

2]

L 40 Fmmmmmmmmm e e e

o

o

20 oo -- -
0 T T+ " 1T T 7 1/ 1 /" T/ ~"T 1T/ "T "T1T ""1T 1T "1 T T 1T "1 T T
I\OOO\OHngLﬁkDI\OOO\O\—leQ‘LﬁLOI\me\—!N
O OO OO © O O O O O O O O W ™ ™ ™ o v v «+ = 4 N N
o OO OO0 O O O O O O OO OO O o oo oo oo o o o o o
= A AN AN AN AN AN AN AN AN AN AN NN AN NN NN NN NN N NN
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MHpeKc notpebutenbckoit aktueHoctn (CBEP)

WcTouHuk: CbepUHaekc.
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2. CnoToBas ueHa HedTtu Urals (CpeausemHomMopckas), gonn./6app.
Becb nepuop
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McTounuk: Refinitiv.
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3. Cnpen mexay 3-Mmecsi4HbIM (hbbrOYEpPCOM U cnoToBOM LeHow HedTu Brent,

B % OT cnoToBOM LeHbl HedpTn Brent
Becb nepuon
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Cnpepg mexay 3-x mecayHbiM ¢pblo4epcom M CnoToBOM LieHoW HedTn Brent

WcTounuk: Refinitiv. PaccuutaHo: NHctutyT «LeHTp passutua» HAY BLUD.
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4. HomunHanbHbIN 3¢ hekTUBHBIN Kypc pybnsa (no 12 ocHOBHLIM BantoTam), mHaekc (31/12/1999 = 100)

Becb nepuop
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HomuHanbHbIil 3¢ deKTUBHDLIN Kypc py6as (no 12 ocCHOBHbIM BantoTam), UHAEKC

98 aHen (14 Hepenb)
80 T mmmm oo ————— -

=100

31/12/1999

R X X X R R R LR NN
RN 2 3 PRI RX
AN AN A

Q>
[N AR GRS 2
N I A R A

—— HomuHanbHbi 3¢ PEeKTUBHDBIN Kypc pybasa (no 12 oCHOBHbIM BanloTam), UHAOEKC

WcTounuk: Refinitiv; Bank Poccun. Paccuntaro: NHetuTyT «LeHTp passutusa» HAY BLUS.
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5. Cnpen mexay 9-Mecsi4HbIM hopBapAHbLIM U CNOTOBLIM KYpCcOM py6ns k gonnapy,

B % OT CNOTOBOro Kypca
Becb nepuon
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—— Cnpepa, mexXay 9-TM mecauHbiMm GOPBapAHbLIM U CNOTOBLIM Kypcom py6asa K gonnapy

WcTounuk: Refinitiv. PaccuutaHo: HctutyT «LeHTp passutua» HAY BLUD.
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6. Cnpen mexay cpeaAHUMM KypcaMu Npoaaxu U NOKYNKW HanuyHoro gonnapa (r. Mockea),

B % OT Kypca cpeAHero nokKymnku
Becb nepuon
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Cnpepa mexay cpeAHMMU Kypcamu NPOAAXKU M NOKYNKU HAaZMYHOTrO Aonnapa (r. Mocksa)

WcTounuk: PocbuaHecKoHcanTuHr. PaccumTano: MHetutyT «LleHTp passutua» HAY BLUS.
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7. Unpekc PTC, Ha 3akpbiTue (01/09/1995 = 100)

Becb nepuop
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—— WHpekc PTC, Ha 3aKkpbiTHe
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McTouHnk: MockoBckas bupxa.
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8. UHaekc BonaTuUnbLHOCTU poccunckoro pbiHka (RVI), nyHKTOB

Becb nepuop
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MHAeKC BONAaTUNALHOCTU POCCUMIACKOrO pbiHKa (RVI)
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UHAeKc BONAaTUIBHOCTU POCCUACKOTro pbiHKa (RVI)

WcTouHuk: MockoBckast Bupxa.
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9. UHpeKc KopnopaTUBHbIX 06nNUraunn, [OXOoA4HOCTb K noraweHuto, IFX-Cbonds YTM, B % rogoBbix

Becb nepuop
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McTounuk: Cbhonds.
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10. UHaeKc pocCcUMCKUX CyBepeHHbIX eBPoo6nuraumn, 4LOXOAHOCTb K MOralieHuto,
Euro-Cbonds Sovereign Russia YTM, B % rogoBbix
Becb nepuon
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MHAEKC POCCUIACKMX CyBepeHHbIX eBpoobauraumii, J0X04HOCTb K noraweHuio, Euro-
Cbonds Sovereign Russia YTM

98 nHen (14 Hepenb)

70 -

60

u
o

% rop,0BbIX
w IN
o o

N
o

[EnY
o

@\""'Q o ﬁ\’bQ o fOQ\Q ,\/’1,7’(& q'b(\Q (o'b(\Q
v

O T T T T T T

o® 'aQ 'aQ @Q
AT e oY
MHAEKC POCCUIACKMX CyBepeHHbIX eBpoobauraumii, f0X04HOCTb K noraweHuio, Euro-
Cbonds Sovereign Russia YTM

2 2 ) N
S RO
SN Y ERNEN

McTounuk: Cbonds.
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EKEAQHEBHbIA SKOHOMWYECKWUIA CTPECC-MHAEKC DESI. TPAGUKIN KOMMOHEHT NO COCTOAHMIO HA 16 MAs 2022 1.

11. KpeauntHbin gedonTtHbin ceBon (CDS) no poccuinckum 1-netHum rocob6nuraumam, USD
Becb nepuop
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—— KpepautHblit gedonTHbiii ceon (CDS) no poccuitckum 1-neTHUM rocobauraumam
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— KpeautHbit gedontHbiit cBon (CDS) no poccuiickum 1-neTHum rocobauraumam

McTouHuk: Refinitiv.
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EKEAQHEBHbIA SKOHOMWYECKWUIA CTPECC-MHAEKC DESI. TPAGUKIN KOMMOHEHT NO COCTOAHMIO HA 16 MAs 2022 1.

12. Cnpea poxoaHocTn 10-neTHUX M 6-MeCAYHBLIX rocyAapCTBEeHHbIX o6nurauumn

(kpuBas 6€CKyNnOHHOW [OXO4HOCTH), MPOLIEHTHbIE MYHKTbI
Becb nepuon
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6eCKynoHHOW [,0X04HOCTH)
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6eCcKynoHHOI A,0X04HOCTH)

WcTounuk: MockoBckasi bupxka; baHk Poccumn. PaccuntaHo: MHeTuTyT «LleHTp passutus» HAY BLUS.
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EKEAQHEBHbIA SKOHOMWYECKWUIA CTPECC-MHAEKC DESI. TPAGUKIN KOMMOHEHT NO COCTOAHMIO HA 16 MAs 2022 1.

13. Canbpo onepauun banka Poccun no npegocrtaBneHuto (+) / abcopbupoBaHuio (-) TMKBMAHOCTH
(Ha Hayano cneayowero AHA), mnpa pyo.
Becb nepuon
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—— Canbpao onepauuii baHka Poccun no npepgocrasneHuio (+) / abcopbuposanuio (-)
JINKBUAHOCTU (Ha HAa4Yano C/eAyloLero AHs)
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JIMKBUAHOCTU (HA Hayano cneaylowero AHn)

WcTouHuk: Bark Poccuu.
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EKEAQHEBHbIA SKOHOMWYECKWUIA CTPECC-MHAEKC DESI. TPAGUKIN KOMMOHEHT NO COCTOAHMIO HA 16 MAs 2022 1.

14. CTpykTypHbIN aeduuumt (+)/ npocduumT (-) NMKBMAHOCTU (Ha Hayano cneayloLero AHA),
B % ropoBbIx

Becb nepuon

9000

6000 -

3000 fmmmmmm s

Mnpg py6.

-3000 -

-6000 -

1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021

—— CTPYKTYpHbIA aedpuumt (+)/ npoduumt (-) nukenaHoctM (Ha Hauyano cnegyioliero AHA)
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McTounuk: Bank Poccun.

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



EKEAQHEBHbIA SKOHOMWYECKWUIA CTPECC-MHAEKC DESI. TPAGUKIN KOMMOHEHT NO COCTOAHMIO HA 16 MAs 2022 1.

15. MoTpebneHne anekTpoaHeprum (nocrne ycTtpaHeHUA ce3oHHOcTH), MnH MBT*y
Becb nepuop
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— MotpebneHne 3neKTpoaHeprum (Nocne ycTpaHeHUA Ce30HHOCTH)

WcTouHuk: CuctemHbii onepatop ESC. Paccuutaro: NHcTuTyT «LeHTp passutua» HAY BLUS.
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EKEAQHEBHbIA SKOHOMWYECKWUIA CTPECC-MHAEKC DESI. TPAGUKIN KOMMOHEHT NO COCTOAHMIO HA 16 MAs 2022 1.

16. MNorpy3ka rpy30B Ha Xene3HOA4OPOXHbIA TPpaHCNopT, B % roa kK rogy
Becb nepuop
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— Morpy3Ka rpy3oB Ha }Xe/1e3HOA,0POXKHbI TPAHCNOPT, % roA K rogy
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WcTouHuk: MHdopmaumoHHo-aHanuTnyeckmin noptan zdstat.ru. Paccuutano: UHctutyT «LleHTp passutua» HAY BLUD.
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