UHCcTUTYT
«LleHTp pa3suTua»

E)XeaHEeBHbIM SKOHOMUYECKUU CTPEeCC-UHAEKC

Daily Economic Stress-Index, DESI

I'paduxnu xoMnmoneHT
MO COCTOS\HUIO HA 13 MAPTA 2023T.

Cepeeli CMupHo8

KomnoHeHTbl ExxegHeBHOro skoHomuueckoro ctpecc-uHgekca (DESI)

N2 Mokasatens / En. HauanbHas UcTtounnk(n) Pewaiowee
KpaTkoe o6osHaueHne n3MepeHus pata npaesuno
ToBapHble pbIHKK

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

(CpenuzemHomopckas) / Urals Mapenue uenbl Urals 6onbwe
yem Ha 15%

2 Cnpep Mexay 3-MecsiuHbIM pblouepcom %% 01/01/1997 Refinitiv (FUT3M-SPOT)/SPOT > 10
M CroToBO# ueHoi HedTu Brent / KoHTtaHro 6onble 10%
Oil_FUT3m
BantoTHble pbiHKK

3 HomwuHanbHbIn 3¢pdeKTUBHBIN Kypc 31/12/1999= 01/01/1997 Refinitiv; Bank ~ (MA7-MA91)/MA91 < -5
py6ns (no 12 ocHosHbIM BanioTaM), 100 Poccun? Ocna6nenue py6ns 6onblue yem
mHaekc / NEER Ha 5%

4  Cnpep Mexay cpeaHUMM Kypcamu %% 27/01/2016 PocbusHecKonca X>2
NPOAaXM 1 NOKYMKN HANIMYHOTO NTUHF Cnpen 6onbwe 2% oT kypca,
nonnapa (r. Mocksa)? / USD Cash CPeAHero Mexay Kypcom

NOKYMKM 1 KypCOM NPoAaxu
DoHAO0BbIE U fEHEXHbIE PbIHKK
5  Wnpekc PTC, Ha sakpbitne /RTS 01/09/1995=01/09/1995 Mockosckas (MA7-MA91)/MA91 < -15
100 Bupxa Mapenue nHpekca PTC Gonblue
yem Ha 15%

6  Mhpekc BonaTunbHOCTH poccuitckoro MyHKTbI 18/11/2013 Mockosckas RVI> 40

peitka / RVI Bupxa

1 Mo paHHbIM BaHka Poccuu: a) Kypcbl KasaxcKoro TeHre u yKpauwHckoi rpusHsl k aonnapy CLUA po 01/12/1998; 6) seca

12 ocHoBHbIX BanioT B ToBapoobopoTe P® 33 2017 r.

2 bes AONOJTHUTEeNIbHbIX OCHOBaHMI KBCMNECKNU» B paﬁ0He Hoebix rogoB u MalcKux npasaHUKOB, KaKOBbI 6bl OHU HU 6I:IJ1M,

He CYMUTaIoTCA «KCUrHanamun TpeBoru». CKOppeKTVIpOBaTb 3TU Be€CbMa CylleCTBeHHble Ce€30HHbIe 3¢¢eKTbI C NoMoLlblO

bopManmsoBaHHbIX METOAOB MOKA HE NPEACTaBIAETCS BO3MOXHBIM M3-3a KOPOTKOW AJIMHBI papaa.

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



ExxeaHeBHbI akoHOMUYeckuii cTpecc-uHaekce DESI. Mpaduku koMnoHeHT no cocTosHuio Ha 13 mapTta 2023 r.

Ne Mokasatens / En. HauanbHas UcTtounnk(n) Pewatowee
KpaTtkoe o603HaueHune n3MepeHus pata npasuno

7  WHpekc kopriopaTuBHbIX 06nurauuii, % ropoBbIX 01/07/2003 Cbonds X>10
noxopHocTb Kk norawenuio , IFX-Cbonds [oxopnHocTb KOpnopaTUBHbIX
YTM / IFX-Cbonds obnuraumin npesbiwaet 10%

8  Mupekc poccuifickmnx cyBepeHHbIX % ropoBbix 02/01/2008 Cbonds X>5
€BpOo06IMUraLmiA, LOXOAHOCTb K [oxoaHOCTb cyBepeHHbIX
norawenuio, Euro-Cbonds Sovereign espoobnuraumii npessiwaeT 5%
Russia YTM / Euro-Cbonds

9  Cnpen poxopHocTtu 10-netHux un 6- Mpouenthbie  04/01/2003 Mockosckas X<0
MeCSYHbIX roCyAapCTBEHHbIX 06nuraLmii NyHKTbI 6upia; bank Ha6niopaeTcs uHeepcHas
(kpuBas 6eckynoHHoi poxoaHocTH) / Poccun BOXOAHOCTb KPaTKO- U
Yield Curve_10Y-6M [ONroCcpoYHbIX 06nuraumit
BaHkoBckuii cekTop

10 Canbpo onepauwmii banka Poccun no Mnpg py6. 01/10/2003 Bank Poccuu X <-250
npepoctasnenuio (+) / B Bank Poccuu 3a geHb fomkHo
abcop6uposanuio (-) nukeuaHoctu (Ha nocTtynuTs 6onee 250 mnpa, py6.
Hauano cnepyiowero aHs) / BR_Saldo paHee BblAaHHbIX KPEANTOB

11  CrpykrypHbiii aednumt (+)/ npoduumr Mnpg, py6. 16/08/2007° Bank Poccun X > 0un DELTA28 > 450
(-) nukeupgHoctn (Ha Hayano «Bnusanne» baHkom Poccun
cnepytowero aHs) / Banks_Structural 450 mnpg py6. 3a 28 aHeit B
liquidity balance cutyaumm geduumra

NINKBUAHOCTH

PeanbHbiit cektop

12 TMorpyska rpy3oB Ha )enesHopopoxHbii % rog krony  01/01/1997 UndopmaumonHo- MA7 < -3
tpancnopt / RR_Freight Turnover aHanuTU4Yeckuin  [MageHue norpy3sku rpysos Ha

nopTtan zdstat.ru

/n, TpaHcnopT 6onblue YeM Ha
3% rop k ropy

3 O¢uumanbHble aaHHble baHka Poccun HaunHalotes ¢ 09/01/2017 r. OueHka ans 6onee paHHUX NEPUOAOB PACCUUTBLIBAETCA Kak

cyMMa TpeboBaHUiA KpeauTHBIX opraHu3saumii k baHky Poccum 3a BelueToM cymMapHbix TpeboeaHuii banka Poccum k kpeauTHBIM

opraHusaumuamM. TpeboBaHUs KpeAUTHbIX opraHusauuii K banky Poccum cknapbiBaloTcs U3 OCTaTKOB CPeACTB KPeAUTHBIX OpraHu3aLnii

Ha penosuTtax B baHke Poccun n o6bemos B obpawennu (No peiHOUHOM cTonmocTn) obnuraumii banka Poccun (OBP), 6eckynonHbix
obnuraumii banka Poccun (BOBP) n 6upkesoro moaudumumposarHoro PEMO (BMP). Tpe6osanus banka Poccum k kpegutHbiM
OpraHM3aumMsaM OLEHUBAIOTCS KaK CyMMa KpeauTos, BoiaaHHbix bankom Poccun (oBepHaiit, nombapaHbix, BbigaHHbIX nog

obecneyeHne 30M10TOM, HEPLIHOYHBIMM aKTUBAMMU MIM MOPYYUTENBCTBA, @ TakXKe KpeanThl 6e3 Nopy4unTenscTBa), NAC 06 bEMBI

onepauuii peno (B py6asix) 1 BanoTHOro CBoMa.

B UnctutyT «LlenTp passutus» HUY «Beicwas wkona skoHomuku» B https://dcenter.hse.ru/desi B 2



ExxenHeBHbIN akoHOMMueckuin cTpecc-uHaekc DESI. Tpaduku koMnoHeHT no cocTosHuio Ha 13 mapTta 2023 .

anIJ'IO)KeHMe. ﬂ,MHaMMKa KOMMNOHEeHT E)KeP,HeBHOFO 3KOHOMUYECKOro ctpecc-mHpeKkca

DESI, 1 anBapsa 1997 — 13 mapta 2023 rr.

1. CnotoBas ueHa HedTun Urals (CpepgusemHomopckas), ponn./6app.
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CnotoBas ueHa He¢pTH Urals (CpeaunsemHomopcKas)

UcTounuk: Refinitiv.
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ExxepiHeBHbI a3koHOMMYeckuit cTpecc-uHaekc DESI. Tpaduku koMmnoHeHT no coctosHuio Ha 13 mapta 2023 r.

2. Cnpep Mexpy 3-MecsauHbiM $bloYEepPCcOM U cnoToBOW LeHol HedTu Brent,
B % oT cnoToBoi ueHbl HedTH Brent

Becb nepuop
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Cnpea mexay 3-X MecYHbIM GbloYepcoM M CNOTOBOM LieHoM HedTn Brent

UcTounuk: Refinitiv. Paccunrano: UnctutyT «LlenTp passutus» HAY BLU3.
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ExxepiHeBHbI a3koHOMMYeckuit cTpecc-uHaekc DESI. Tpaduku koMmnoHeHT no coctosHuio Ha 13 mapta 2023 r.

3. HoMuHanbHbii adbdekTuBHbiii Kypce py6nsa (no 12 ocHOBHbIM BanloTaM), MHAEKC

(31/12/1999 =100)
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UcTtounnk: Refinitiv; Bank Poccun. Paccuntano: UHetutyT «LienTp paseutus» HAY BLL3.
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ExxepiHeBHbI a3koHOMMYeckuit cTpecc-uHaekc DESI. Tpaduku koMmnoHeHT no coctosHuio Ha 13 mapta 2023 r.

4. Cnpep Mexpay cpeAHUMMU KYPCaMU NPOAAXKN U MOKYNKU HaJIMYHOTO AoJiniapa
(r. Mockea), B % oT Kypca cpeAHero noKynku
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Cnpepa MeXxAay CpeAHMMM Kypcamy NMPOAAXKU M NOKYNKU HaZIMYHOTO Aonnapa (r. Mocksa)

Uctounuk: PocbustecKoncantunr. Paccuntano: UnctutyT «LleHTp passutus» HUY BLLUD.
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ExxenHeBHbIN akoHOMMueckuin cTpecc-uHaekc DESI. Tpaduku koMnoHeHT no cocTosHuio Ha 13 mapTta 2023 .

5. WUnpekc PTC, Ha sakpbiTne (01/09/1995 = 100)

Becb nepuop

2500 -

2000

100

1500

1000

01/09/1995

500

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

— WHpekc PTC, Ha 3akpbiTHe

98 pHein (14 Hepensb)

1100 === = o oo

1050

100

1000

950

01/09/1995

900

— WUHpeke PTC, Ha 3aKkpbiTne

UcTouHuk: MockoBckas 6upika.
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ExxepiHeBHbI a3koHOMMYeckuit cTpecc-uHaekc DESI. Tpaduku koMmnoHeHT no coctosHuio Ha 13 mapta 2023 r.

6. Mnpekc BonatunbHocTu poccuiickoro poiHka (RVI), nyHkTos
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MHAeKc BONaTUNABHOCTU POCCUMIACKOTO pbiHKa (RVI)

UcTouHuk: MockoBckas 6upika.
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ExxepiHeBHbI a3koHOMMYeckuit cTpecc-uHaekc DESI. Tpaduku koMmnoHeHT no coctosHuio Ha 13 mapta 2023 r.

7. Nnpekc kopnopaTUBHbLIX 061UraLmni, AOXOAHOCTb K NOralleHuto,
IFX-Cbonds YTM, B % roaoebix
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UcTounuk: Cbonds.
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ExxepiHeBHbI a3koHOMMYeckuit cTpecc-uHaekc DESI. Tpaduku koMmnoHeHT no coctosHuio Ha 13 mapta 2023 r.

8. MHpekc poccuitcknx cyBepeHHbix eBpoobninraumnii, AOXOAHOCTb K NMOraleHuio,
Euro-Cbonds Sovereign Russia YTM, B % ropoBbix
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Cbonds Sovereign Russia YTM

UcTounuk: Cbonds.
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ExxepiHeBHbI a3koHOMMYeckuit cTpecc-uHaekc DESI. Tpaduku koMmnoHeHT no coctosHuio Ha 13 mapta 2023 r.

9. Cnpep aoxopHocTn 10-neTHMx n 6-MecsavHbIX rocyaapCTBEHHbIX obaurauuni
(kpuBas 6ecKynoHHOW AOXOQHOCTU), NPOLEHTHbIE MYHKTbI
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UcTouHuk: Mockosckas 6upxka; bank Poccun. Paccuntano: MHctutyT «LleHTp passutus» HUY BLUD.

B UnHctutyT «LlenTp passutus» HUY «Beicwas wkona skoHomukuy» B https://dcenter.hse.ru/desi B

11



ExxenHeBHbIN akoHOMMueckuin cTpecc-uHaekc DESI. Tpaduku koMnoHeHT no cocTosHuio Ha 13 mapTta 2023 .

10. Canbpo onepauuit Banka Poccun no npepocrasnenuio (+) / abcopbuposanmuio (-)
nukeupaHoctn (Ha Havyano cnepylowero AHN), MApA pyb6.

Becb nepuop

5000 +

2500

Mnpg py6
o

-2500 ~

-5000 -

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)

98 pHein (14 Hepensb)
3000 ~

2000 -

1000 -

Mnpg py6

Canbgo onepaumit BaHka Poccum no npegocrasnenmio (+) / abcopbuposanmio (-)
NIMKBUMAHOCTU (Ha Hauyano cnepyloLLero AHsA)

WUcTounuk: bank Poccun.
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ExxepiHeBHbI a3koHOMMYeckuit cTpecc-uHaekc DESI. Tpaduku koMmnoHeHT no coctosHuio Ha 13 mapta 2023 r.

11. CrpykTtypHbii aepuunt (+)/ npoduumnt (-) nukenaHocTn (Ha Havano cnepyoWero
AHA), B % ronosbix
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CTPYKTYypHbI gednumt (+)/ npodpuumT (-) AMKBMAHOCTM (Ha Havao cCneaylolero AHsA)

WUcTounuk: bank Poccun.
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ExxenHeBHbIN akoHOMMueckuin cTpecc-uHaekc DESI. Tpaduku koMnoHeHT no cocTosHuio Ha 13 mapTta 2023 .

12. Morpyska rpy3oB Ha Xene3HO[OPOXHbIM TpaHcnopT, B % rop K roay
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— lNorpy3Ka rpy3oB Ha }KeNe3HOA0PO0XKHbIW TPAaHCNopPT, % rog K rogy

UcTounuk: UHpopmaLmoHHo-aHanuTuueckuin noptan zdstat.ru. Paccuutano: UnctutyT «Llentp passutua» HAY BLU3.
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