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LLEHTP PA3BUTUA

EXXEAHEBHbIA 9KOHOMMWYECKUIN CTPECC-UHAEKC
DAILY ECONOMIC STRESS-INDEX, DESI

FTPAOUKUN KOMMNOHEHT
NO COCTOAHUIO HA 23 HOABPA 2020T.

KomMmnoHeHTbI ExxeqHEeBHOro aKOHOMMUYecKoro crpecc-uHaekca (DESI)

Ne MokazaTtensb / KpaTkoe o603HaveHune Epn. HavanbHas UcTouHuk(mn) Pewatowee npaBuno
M3MepeHus para
ToBapHble PbIHKK

1 CnotoBas ueHa HedTh Urals Oonn./6app. 01/01/1997 Refinitiv (MA7-MA91)/MA91 < -15

(CpenmsemHomopckas) / Urals MapeHue LeHbl Urals Gonblue
YeMm Ha 15%

2 Cnpeg mexay 3-X MECAYHbIM %% 01/01/1997 Refinitiv (FUT3M-SPOT)/SPOT > 10
bIOYEPCOM 1 CNOTOBON LieHOW HeddTH KoHTaHro 6onbiue 10%
Brent / Oil_FUT3m
BanoTHble pbIHKK

3 HomwuHanbHbIN 3dpeKTUBHBIN KypC 31/12/1999 = 01/01/1997 Refinitiv; BaHk (MA7-MA91)/MA91 < -5
pybns (no 12 ocHOBHLIM BanoTam), 100 Poccun® OcnabneHue pybns 6onblue
mHaekc / NEER yeM Ha 5%

4 Cnpep mexay 9-T MeCAYHbIM %% 29/03/2004 Refinitiv (FWD9M-SPOT)/SPOT > 7.5
dopBapAHbIM 1 CMIOTOBLIM KypCOM KoHTaHro 6onblue 7.5%
pybns k gonnapy / USD_FWD9m

5  Cnpea mexay cpeaHUMU Kypcamu %% 27/01/2016 PocbusHecKoHCe X >2
npoaaXxu U NOKynkn Hannu4Horo anTuHr Cnpep‘ 6onblwe 2% oT Kypca,
gonnapa (r. Mockea)? / USD Cash CcpeaHero mexay Kypcom

MOKYMKW 1 KYPCOM NPOAaXU
®oHAOBbIE PbIHKK

6  WHpekc PTC, Ha 3akpbiTne /RTS 01/09/1995 = 01/09/1995 MockoBckast (MA7-MA91)/MA91 < -15

100 Bupxa Manexve nHaekca PTC
6onbLue yem Ha 15%

7 MHaekc kopnopaTuBHbIX obnurauui, % roaoBbIX 01/07/2003 Cbonds X>10
[OXOOHOCTb K norawuexuto , IFX- [oxoaHoCTb KOpnopaTMBHbIX
Cbonds YTM / IFX-Cbonds obnurauuii npesbiwaet 10%

8 MHOeKC poCCUMIMCKNX CyBEPEHHBIX % rogoBbIX 02/01/2008 Cbonds X>5
€Bpoobnuraumin, LOXOAHOCTb K [loX0AHOCTb CyBEpEeHHbIX
norawueHuto, Euro-Cbonds Sovereign eBpoobnuraLmii npessilLaeT
Russia YTM / Euro-Cbonds 5%

9  KpeouTHbii aeconTHbIN cBon (CDS) usD 15/06/2004 Refinitiv X>125

N0 POCCUNCKUM
1-neTHuUm rocobnuraumsm / CDS_1Y

Llena CDS npesblwaeT 125
aonn.

1 No aaHHbIM BaHKa Poccuu: a) Kypcbl Ka3axCKOrO TEHTE M YKPaMHCKOW rpuBHbI K gonnapy CLUA ao 01/12/1998; 6) seca 12
OCHOBHbIX Ba/lOT B TOBapoobopoTe PP 3a 2017 r.

2 A3-3a CMCTEMATMUYECKMX «BCMIECKOBY» B palioHe Kaxaoro Hosoro roga 3HaveHus ¢ 27/12 kaxgoro roga no 9/01 cneaytoulero roga

3aMeHA0TCA Ha cpefHee MexXay 3HaueHWeMm 3a [iBe HeZeNn A0 KaXK40ro AHA U 3HaYeHMEM Ha ABe Hegenu noske.
CKOpPEeKTMPOBaTh 3TOT BECbMA 3HAYUTE/bHbIN CE30HHbIN 3PdEKT C NOMOLLbIO KaKMX-TM60 GOPMaNM30BaHHbIX METOAOB MOKa He
NpeACTaBAAETCA BO3MOMKHbIM, B YaCTHOCTU, U3-3a KOPOTKOM AWHbI pAaa.
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Ne MokaszaTtenb / KpaTkoe o603HaueHune Epn. HayanbHas UcTouHuk(n) Pewatouiee npaBuno
n3MmepeHus para

MpoueHTHbIe cTaBKK

10 CpepnHeB3BelLeHHbIE hakTUYeckme % ropoBbIX 03/01/1996 BaHnk Poccun (MA7-MA91)/MA91 > 0.5
CTaBKM Mo kpegutam B pyonsx, Poct ctaBkn MIACR-1 B 1,5
npegocTaBneHHbIM MOCKOBCKUMM pasa
6aHkamu (MIACR), 1 geHb / MIACR_1d

11 Cnpea poxogHoctn 10-neTHUx un 6- MpoueHTHbIe 04/01/2003 MockoBsckas X<0
MECSYHbIX rOCYAAPCTBEHHbIX MYHKTbI 6upxa; baHk HabniopaeTcs UHBEepcHast
obnurauui (kpmBasi 6eckynoHHON Poccumn [OXOAQHOCTb KpaTko- U
poxopgHoctu) / Yield Curve_10Y-6M [0NrocpoyHbIX obnuraumin
BaHKOBCKMI ceKTop

12 Canbgo onepauumn baHka Poccun no Mnpa py6. 01/10/2003 BaHk Poccumn X < -250
npegocTaBnexHmio (+) / B BaHk Poccun 3a aeHb
abcopbrpoBaHuio (-) NMMKBUAHOCTK (Ha [OJDKHO nocTynuTh 6onee 250
Havano cneayoulero aHs) / BR_Saldo mnp4 py6. paHee BblAaHHbIX

KpeauToB

13 CTpykTypHbI AedumumnT (+)/ npocmumT Mnpa py6. 16/08/2007° Bank Poccun X>0wn DELTA28 > 450
(-) NukBMAHOCTM (Ha Havano «BnusaHue» bankom Poccumn
cnepytowero aHs) / Banks_Structural 450 mnpg py6. 3a 28 aHen B
liquidity balance cuTyauum gedumunta

NUKBUOHOCTM

PeanbHbIN cekTop

14  TNoTtpebneHune anekTpoaHeprum (Nocne MnH MBT*4 01/06/2007° CucTemMHbIn (MA7-MA91)/MA91 < -0.01

yCTPaHeHNsi Ce30HHOCTM)* / onepatop ESC  MapeHue notpebneHus
RR_Freight Turnover 3MEeKTPO3Heprun bornblue Yyem
Ha 1%
15 Tllorpyska rpy3oB Ha % rop K ropgy 01/01/1997 WHdopmaumoHH  MA7 < -3
KENEe3HOAOPOXHBIN TpaHCnopT / o- MapeHne norpysku rpysoB Ha
El_Consumtion aHanuTM4eckU  x/n TpaHcnopT Gonblie YeM Ha

nopTan zdstat.ru 3% rop k rogy

3 OpuumanbHble gaHHble HaumHatoTesa ¢ 9/01/2017 r. OueHKa ans 6o/1ee paHHUX NEPUOAOB PACCHUTLIBAETCA HA OCHOBE AaHHbIX
BaHKa Poccuum Kak cymma TpeboBaHUI KpeguTHbIX OpraHM3aumin K BaHky Poccum 3a BbIMETOM CYMMApHbIX TpeboBaHui BaHka
Poccumn K KpeguTHbIM opraHusaumam. TpeboBaHUA KpeauTHbIX OpraHn3aumin K bBaHky Poccum cknagpiBatoTca U3 OCTATKOB CPeacTs
KpeaWTHbIX OpraHM3aumii Ha aenosutax B baHke Poccumn 1 06bemoB B 06palleHun (Mo pbIHOYHOM CTOMMOCTM) 0banrauuii baHka
Poccun (OBP), 6eckynoHHbIx obanraunii baHka Poccun (EOBP) n 6upskesoro moguounumposaHHoro PENO (EMP). TpeboBaHus
BaHKa Poccum K KpeaAWUTHbIM OPraHU3aLMAM OLLEHMBAIOTCA KaK CyMMa KpeamTos, BblgaHHbIX BaHkom Poccun (oBepHaiiT,
nombapaHbIX, BblAAHHbIX No4 obecneyeHne 3010TOM, HEPbIHOYHBIMK aKTUBAaMK UK NOPYYUTENLCTBA, @ TaKKe KpeanTbl 6es
nopy4mTenbCTBa), Nac o6bembl onepaymii peno (B pybasx) u BantoTHOro ceona.

4 YcTpaHeHWe Ce30HHOCTV NPOBOAMTCA B A,Ba 3Tana: CHayana C NOMOLLbIO YPaBHEHWA perpeccun AenatoTca NonpaBky Ha
CpeAHEeCYTOYHYIO TEMMepaTypy 1 AJIMHY CBETOBOIO [HA; 3aTEM M3 OCTAaTKOB 3TOr0 YpaBHEHWUA CE30HHOCTb YCTPAHAETCA C NMOMOLLbIO
npoueaypbl DSA (Cm.: Ollech D. (2018). Seasonal Adjustment of Daily Time Series // Deutsche Bundesbank Discussion. Paper No
41/2018).

5 B nepBOMCTOYHMKE pAA No noTpebieHnto sHeprmn HaunHaetcsa ¢ 01/01/2000; ao 25/10/2000 aaHHble UMEIOT BOMbLLME NPOMNYCKK
W HenpaBAonoAo06Hbl. OAHAKO C YYETOM MMEIOLLMXCA AaHHbIX NO TeMnepaType, Havyalo0 PacyeToB NPUXOAUTCA NEPEHOCUTD Ha
01/06/2007.
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MpunoxeHue. JuHaMmuka KOMMNOHeHT ExxeqHEeBHOro 3KOHOMMYECKOro crpecc-uHaekca DESI,

1 auBapsa 1997 r. — 23 HosA6ps 2020 r.

1. CnoToBas ueHa Hedtn Urals (CpegusemHomopckas), gonn./6app.
Becb nepuop
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CnotoBaa ueHa HedTtun Urals (CpeansemHomopcKas)

WctouHuk: Refinitiv.
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2. Cnpepn mexay 3-Mecsi4HbIM (PbHOYEPCOM U CNOTOBOWM

B % OT cnoToBOM LeHbl HedpTn Brent
Becb nepuon
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Cnpepg mexay 3-x mecsayHbiM ¢pbtodepcom M cnoToBoW LeHon HedTn Brent

WcTounuk: Refinitiv. PaccuutaHo: NHctutyT «LeHTp passutua» HAY BLUD.
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3. HomuHanbHbIN 3hheKTUBHBLIN Kypc pyonsa (no 12 ocHoBHbIM BantTam), uHgekc (31/12/1999 = 100)

Becb nepuop
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HomuHanbHbit 3¢pPeKTUBHBIN Kypc py6aa (no 12 ocHOBHbIM BanioTam), UHAEKC
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—— HomuHanbHbln 3P deKTUBHBIN Kypc py6na (no 12 ocHOBHbIM BanioTam), UHAEKC

WcTounuk: Refinitiv; Bank Poccun. Paccuntaro: NHetuTyT «LeHTp passutusa» HAY BLUS.
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4. Cnpea mexay 9-mecsiuHbIM hOpBapAHbLIM U CMOTOBLIM KypcoM py6ns K gonnapy,

B % OT CNOTOBOro Kypca
Becb nepuon
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WcTounuk: Refinitiv. PaccuutaHo: NHctutyT «LeHTp passutua» HAY BLUD.
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5. Cnpen mMexay cpeaHUMM KypcaMu Npoaaxu U NOKYNKW HanuyHoro gonnapa (r. Mockea),

B % OT Kypca cpeAHero noKymnku
Becb nepuon
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——Cnpea mMeXKAY CPefHMMM Kypcamu NpPOoAaXKM M NOKYNKU HanuuHoro gonnapa (r. Mocksa)

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

Becb nepuop
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WcTouHuk: MockoBckasi Bupxa.

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




EKEAQHEBHbI SKOHOMWYECKWUIA CTPECC-MHAEKC DESI. TPAGUKIM KOMMOHEHT NO COCTOAHMIO HA 23 HOABPA 2020 T.

7. UHpeKc KopnopaTuBHbIX 06nuraummn, [OXoA4HOCTb K noraweHuto, IFX-Cbonds YTM, B % rogoBbix

Becb nepuop
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—— WHAeKc KopnopaTtueHbiX 06auraumii, 40Xo4HOCTb K norawenuio , IFX-Cbonds YTM-eff
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UHAaeKc KopnopaTuBHbIX 06/urauuii, AoXxogaHoOCTb K noraweHuio , IFX-Cbonds YTM-eff

McTounuk: Cbhonds.
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8. UHaeKc poCcCUNCKUX CyBepeHHbIX eBpoobnurauum, OXoa4HOCTb K noraweHuto, Euro-Cbonds

Sovereign Russia YTM, B % rogoBbix
Becb nepuon
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MHAEKC POCCUIACKMX CyBepeHHbIX eBpoobauraumii, f0X04HOCTb K noraweHuio, Euro-
Cbonds Sovereign Russia YTM-eff

McTounuk: Cbonds.
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9. KpeauTtHbin aecontHbiN cBon (CDS) no poccumckum 1-neTtHuMm rocodbnuraumsam, USD

Becb nepuop
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— KpeautHblii gedonTHbiit ceon (CDS) no poccuiickum 1-neTHUm rocobnuraumam

McTouHuk: Refinitiv.
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10. CpepaHeB3BeLleHHble pakTUYECKUE CTaBKU MO KpeauTam B pyonsx, npeaoctaBneHHbIM
MockoBckumu 6aHkamu (MIACR), 1 aeHb, B % rogoBbIx

Becb nepuon
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—— CpeaHeB3BelweHHble ¢paKTUUECKMEe CTaBKM MO KpeauTtam B pybnsax, npepnocraBneHHbIM
MOCKOBCKMMM 6aHkamu (MIACR), 1 geHb
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—— CpepHeB3BelleHHble paKkTUUeCKMUe CTaBKU MO Kpegutam B pybnsax, npeaocraBlieHHbIM
MOCKOBCKMMM 6aHkamu (MIACR), 1 geHb
McTounuk: Bank Poccun.
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EKEAQHEBHbI SKOHOMWYECKWUIA CTPECC-MHAEKC DESI. TPAGUKIM KOMMOHEHT NO COCTOAHMIO HA 23 HOABPA 2020 T.

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

(kpuBas 6€CKyNnOHHOWN [OXOOHOCTH), MPOLIEHTHbIE MYHKTbI
Becb nepuon

6 g

N
|

MpoueHTHbIe NYHKTbI
o

Cnpep, a0X0AHOCTM 10-NeTHUX U 6-MeCAYHbIX FOCyAapPCTBeHHbIX obauraumii (Kpusas
6eCcKynoHHOI A,0X04HOCTH)

98 nHen (14 Hepenb)
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I T S o O R SRS SRS SIS SENN
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Cnpepa aoxoaHoCTU 10-neTHMX U 6-MeCAYHbIX FOCYAapCTBEHHbIX obauraumii (Kpusas
6eCcKynoHHOI A,0X04HOCTH)

WcTounuk: MockoBckasi bupxka; baHk Poccumn. PaccuntaHo: MHeTuTyT «LleHTp passutus» HAY BLUS.

B VIHCTUTYT «LLEHTP PA3BUTMA» HNY «BbICLLIAS WKOMA 3KOHOMUKM» B https://dcenter.hse.ru/desi B
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EKEAQHEBHbI SKOHOMWYECKWUIA CTPECC-MHAEKC DESI. TPAGUKIM KOMMOHEHT NO COCTOAHMIO HA 23 HOABPA 2020 T.

12. Canbpo onepauun BaHka Poccuu no npegoctaBneHuto (+) / abcopbupoBaHuto (-) MTMKBUAHOCTH

(Ha Hayano cneayowero AHA), mnpa pyo.
Becb nepuon
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-1000

Mnpg py6
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SA000 oo

— Canbao onepauuii baHka Poccum no npepocrasneHuio (+) / abcopbuposanuio (-)
JINKBUAHOCTU (Ha Ha4Yano c/eAyloLero AHs)

98 aHen (14 Hepenb)
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Canbgo onepaumit baHka Poccum no npegocraenenmio (+) / abcopbuposanmio (-)
NIVKBUMAHOCTU (Ha Hayano cnepyioLlLero AHA)

WcTouHuk: Bark Poccuu.

B VIHCTUTYT «LLEHTP PA3BUTMA» HNY «BbICLLIAS WKOMA 3KOHOMUKM» B https://dcenter.hse.ru/desi B 14



EKEAQHEBHbI SKOHOMWYECKWUIA CTPECC-MHAEKC DESI. TPAGUKIM KOMMOHEHT NO COCTOAHMIO HA 23 HOABPA 2020 T.

13. CTpykTypHbIN aeduuumt (+)/ npocdnumT (-) NMKBMAHOCTU (Ha Hayano cneayloLero AHA),
B % ropoBbIx
Becb nepuon
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23000 - == o oo oo e

~6000 ===

—— CTPYKTYpHbIA aeduumt (+)/ npoduumt (-) "MkenaHocTM (Ha Hauyano cnegyioliero AHA)

98 nHen (14 Hepenb)
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—— CTPYKTYpHbIN geduuut (+)/ npoduumT (-) NMKBUAHOCTM (Ha HaYaNo CledyloWero AHs)

McTounuk: Bank Poccun.

B VIHCTUTYT «LLEHTP PA3BUTMA» HNY «BbICLLIAS WKOMA 3KOHOMUKM» B https://dcenter.hse.ru/desi B
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EKEAQHEBHbI SKOHOMWYECKWUIA CTPECC-MHAEKC DESI. TPAGUKIM KOMMOHEHT NO COCTOAHMIO HA 23 HOABPA 2020 T.

14. MoTpebneHne anekTpo3aHeprum (nocrne ycrpaHeHUsA ce3oHHocTH), MnH MBT*y

Becb nepuop
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MoTtpe6neHne aneKTpoaHeprum (Nocne ycTpaHeHUA Ce30HHOCTH)

98 aHen (14 Hepenb)
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— MNotpebneHune aneKTrpoaHeprum (nNocne ycrpaHeHUA CE30HHOCTM)

WcTounuk: CuctemHbin onepatop EQC. Paccuntano: MHcTuTyT «LleHTp passutus» HAY BLUS.

B VIHCTUTYT «LLEHTP PA3BUTMA» HNY «BbICLLIAS WKOMA 3KOHOMUKM» B https://dcenter.hse.ru/desi B
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EKEAQHEBHbIA SKOHOMWYECKWNIA CTPECC-MHAEKC DESI. TPAGUKIM KOMMOHEHT NO COCTOAHMIO HA 23 HOABPA 2020 T.

15. Morp

Becb nepu

y3Ka rpy30B Ha Xene3HOO40POXHbIN TpaHcnopT, B % ron kK rogy
on

75

50

— lMorpy3Ka rpy30B Ha }KeNe3HOA0POKHbI TPAHCNOPT, % roA K roay

98 aHen (14

Hepenb)

10

Foa-k-roay, %

— lNorpy3Ka rpy3oB Ha }Ke/1e3HOA0PO0XKHbIM TpaHCNopT, % rog, K roay

WcTouHuk: MHdopmaumoHHo-aHanuTnyeckmin noptan zdstat.ru. Paccuutano: UHctutyT «LleHTp passutua» HAY BLUD.

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