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BonHa mexay Poccmnen n YKkpanHom npuBena K pe3koMy pocTy LiEH Ha CbipbeBble TOBapbl U
npobsiemaM C LernoyYkamm rnocTaBok. Kak 3To NOBANSIET HA MHBECTULIMOHHbIN PbIHOK,
oTAeNIbHble KOMMNaHUN N SKOHOMUKY B LIeJIOM? DTMM BOMPOCaM MNOCBALWEHO HeJaBHee
nccnepoBaHume Credit Suisse.

La guerre entre la Russie et I'Ukraine a entrainé une envolée des prix des matieres
premieres et a accentué les problemes de chaine d'approvisionnement. Comment cela
affectera-t-il le marché des investissements, des entreprises et I'’économie en général? Une
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étude récente du Credit Suisse aborde ces questions.
La guerre et I'’économie

B pacnopsxkeHun pegakumm Hawen MNaseTbl okazancsa ntobonbiTHbLIM A0Ka4, B KOTOPOM
akcnepTbl Credit Suisse oueHMBalOT CpeaHEeCpPOYHOE BANSHNE BbI3BAHHOI0 BOMHON 1
CaHKLUMAMU KpU3nca Ha KoMMNaHuK, 4Tobbl onpeaennTb «nobegutenem» n «NponrpaBLUmNX»
cpeaun HUX.

BoliHa He TonbKo nosangana Ha paboTy MMPOBOro (PUHAHCOBOIO PbIHKA, HO U, KakK
oxunpaeTtcs, B bnmxxanwee BpeMsa HeraTUBHO CKa)KeTCA Ha SKOHOMUYECKOM pocTe -
ocobeHHo B EBpone. Mocne naHAeMnn KOPOHaBUpyCa aHaINTUKKU cMoTpenn B byayuiee ¢
ONTUMM3MOM, OXKNOasA BOCCTAHOBJIEHNS SKOHOMUKMN. HecMoTpsa Ha nHopnaumo, npobaemsl ¢
LenoYykaMmum NocTaBoK HaYvann ocnabesaTb, a rnobanbHOE NPOM3BOACTBO YCKOPUIOCH, HYTO
CBUAETEeNbCTBOBAJIO O BOCCTAHOBAEHUM rNobanbHOro 3KOHOMUYeckoro pocta. OgHako
nocne 24 cgeBpansd BOSHUKIN HOBble SKOHOMUYECKME BbI30Bbl, TaKME KaK CTPEMUTENbHbIN
POCT LEH Ha CbipbeBble TOBapbl 1 Nnepebon B Lenovykax NOCTaBOK (3HEProHOCUTENN, Cbipbe,
aBTOMOOMAN). Y4MTbIBas B3NET LLEeH Ha SHEPrOHOCUTENN, aHANMTUKN OXKNOAT NHPAAUNIO
B CLLIA Ha ypoBHe 6,3%, a B EBpone - 6%. Ecnun noctasku rasa ns Poccumn 6yayT npepBaHbl,
TO HEKOTOpPbLIE MPOU3BOANTENN B SHEPrOEMKUX OTPACASAX, BO3MOXHO, By Oy T BbIHY )X AEHbI
OCTaHOBUTb CBOIO O0EeATENbHOCTb B KPAaTKOCPOYHOW NepcnekTuBe, YTo HeraTuBHO
CKa)KeTCs Ha eBPONenckom sKOHOMUKe. ABTOPbI NCCNefoBaHNA CHU3NAM MPOrHO3 pocTa
BBIN B EBpo30oHe Ha 2022 ropg ¢ 3,8% [0 2,8%. B apyrux pernoHax yuwepb nonxeH bbiTb
MeHee 3aMeTHbIM Bnarogapsa MeHbLUen 3aBUCUMOCTU OT POCCUNCKMX SHEPTrOHOCUTENEN.

B cpenHecpo4YHOW NepcnekTuBe TeKYLLMN KPU3NC, CKopee BCero, 3aTPOHET pa3/inyHble
CeKTopa 1 pernoHbl. Tak, B aBToMobunectpoeHnm npobnemsl C LLENOYKON NOCTABOK
OCTaHYTCs Hagonro. XoTa Ha Aoato Poccmum n YKpanHbl NPUXognTCa BCEro okoso 2%
MWUPOBOro NMPOM3BOACTBa aBTOMObMNen, B bnmxanwem dbyayuiem eBpornenckoe
npon3BoACTBO ByaeT HapyLLIEeHO NU3-3a HEXBATKW AeTasien, npexxne BCero, XXrytos
npoBoaoB. KomnaHum 6yayT CTPEMUTLCA NepeHecTn NPON3BOACTBEHHbIE MPOLLECCHI B
apyrue ctpaHbl BoctoyHon EBponbl n CeBepHont AQPUKM, HO, BOSMOXXHO, He be3
HEKOTOPOro HapyLUeHNs LenoYek NoCTaBoK. DTO TOJIbKO yCyrybuT cylwiecTsytoLlee
Hanps>XeHune, Bbl3BaHHOE Npoaos/mKatowmmcs rnobasbHbiM A4e@UUMTOM NOJYNPOBOAHNKOB.
MOCKONIbKY CNPOC onepexxaeT orpaHNYeHHOe NPOnU3BOACTBO, aBTOMNPON3BOANTENN CMOT N
CKOPPEKTMPOBATb LeHbl, 4TOObl KOMNEeHCMpoBaTb Bosee BbICOKME NPOMN3BOACTBEHHbIE
3aTpaTbl. DTO y)Ke cNoCcoBCTBOBAJI0 NOBbLILWEHNIO NPUDLIIBHOCTM KOMMOAHUI MO
npon3BoacTBy aBTOMObUNEN.

Bo3MOXXHbIN edununT NnocTaBasgemMoro n3 Poccun n YKpauHbl Cbipbs, Hanpumep,
NCrNosib3yeEMOro B KaTasimsaTopax naaiaans, HUKEeNsa AN akkymMyaaToOpoB U HEOHA,
HeobxoOoMMoro oasi NPoOn3BoACTBA MNONYNPOBOAHMKOB U COBPEMEHHbIX CUCTEM OCBELLEHUS
aBTOMObOMAEN, MOXET NpMBECTU K ewle bonbwinm npobnemMmam B LernoyYkax NocTaBok. PocT
LLeH Ha MeTasuibl (CTasb, alOMUHUIA, CNJ1ABbl) TaKXe MOXKET YCUNNTb NHPIALNOHHOE
AaBrieHne Ha cbipbe. M, HaKoHeLl, POCT LEeH Ha HedTb U ApYyrue sSHeproHOCUTENN NOBLICUT
PUCK 5KOHOMWYECKOro cnaga B EBpone nnu gake Bo BCEM MUpPE, 4TO NPUBEOET K
LUMPOKOMY COKpaLLEHMIO MOTPebNTENbCKNX PAacX040B U NOAOPBET CAPOC HAa KOHEYHOM
pbIHKE.

TeM He MeHee, HECKOJIbKO aBTonpomnssoanTenen onybankosanm OTHOCUTENLHO
obHagexuBatowme NporHo3sbl Ha 2022 ron, 04HAaKO OHWM YKa3aim Ha BO3MOXKHbIE
HeraTuMBHbIE MOC/Ie4CTBUA, 3aBUCALLME OT pa3BUTUA KOHIMKTa. Nepexon Ha



AKKYMYNATOPHbIE 3N1€KTPOMOOMAN, BEPOSTHO, MNOJTYYUT AOMOJIHUTENbHbIN TONYOK B CBSA3U C
BbICOKMMU U HEYCTOWNYMBbLIMU LLEHAMWN Ha SHEPTrOHOCUTENN U NOTEHUMNANbHBIMU YCUNAMU
3anagHblX NPaBUTEIbCTB MO CHUXKEHMIO 3aBUCUMOCTUN OT HeddTu 1 raza. ObecneyeHune
NOCTABOK aKKYMYJISTOPOB M yABOEHNE MHBECTULIUIA B MHPPACTPYKTYPY, Heobxoanmyio Osis
pa3BUTUS BO30OHOBNAEMOWN S3HEPreTUKN, CTaHYT KJOYEBLIMU (hakTopamu,
cnocobcTByOW MMM 3TOMY Nepexony. KomnaHum Tesla n Aptiv MoryT BbIUrpaTb OT 3TOMN
CUTyauun.

OXXnpaemoe NpoaosIKEHNE poCcTa LeH Ha HedTb A0JIKHO cnocobCcTBOBaTb POCTY
aMepUKaHCKMX KOMMaHWM, 3aHUMalOWNXCA pa3Begkon n nobbiven HedTn. Kpome Toro,
aHannTuku Credit Suisse 0XXnaaT CTPYKTYPHOro CABMUIra Ha eBpOnNenckoM ra3oBoMm
pblHKEe. B bavxaniwmne oecatb NeT NPUPOAHLIA ra3 AO/KEH 0CTaBaTbCs Ba)KHbIM TOM/IMBOM
B EC. Ins obecnevyeHunsa ByayLimx nocTaBoK M MOCTEMEHHOr0 OTKa3a OT POCCUMNCKOro rasa
EBpona MoxeT nony4aTb 6onblue Cbipba N3 HopBernm n 3akayaTb A0NTOCPOYHbIE
KOHTpPaKTbl Ha NOCTaBKYy CXMXEeHHOro npupoaHoro rasa (Crr) ns CWA. K cnosy, HegaBHO
EBpona y>xe oborHana A3nio Kak KpynHenwmnin nokynatenb amepukaHckoro CIr. Mo
nporHo3am Credit Suisse, mnposon pbiHOK CII" 6yaeT ocTaBaTbCA Y3KUM, U AN
y0OBNETBOPEHNSA AOMNOJHUTENbHOIrO cnpoca ¢ 2024 roga noTpebytoTCst HOBbIE MOLLHOCTMU
no npoussoacTey CIIN, KoTopble B OCHOBHOM HaxoasaTcsa B CLUA, roe B 6avxkanwiuve
HeCKoJIbKO sieT ByaeT NoCTPOeHO HECKOJIbKO 3aBOA0B MO COXMXXEHUIO rasa, n Kk 2024 roay
3Ta CTpaHa CTaHeT KpynHenwmnm MmpoBbiM akcrnopTepoMm CIMIT, oborHas KaTap 1
ABCTpanunio. HeCKONbKO KOMMaHUN OOJIXKHbI N3B1€4Yb BbIr04Yy U3 3TOM0 CTPYKTYPHOro
CABUra Ha eBponenckom ra3oBom pbiHKe: Baker Hughes, Cheniere Energy, Chevron, EOG
Resources, Halliburton, Pioneer Natural Resources, Shell.

Cepa noTpebntenbCKMx TOBApOB Tak)Xe OKa3aslaCb 3aTPOHYTON KPU3NUCOM. XOTS A0
poccumnckoro noTpebneHnsa coctaBnaeT meHee 5% oT obbemMa Npofaxk fa)ke AN ceKTopa
npeamMeToB POCKOLIN, ONaceHnsa CTaraaumm n HeraTUBHOMO BJANSIHNA Ha HAaCTPOEHMUS
noTpebutenen okasanu gaBneHne Ha cekTop. Kak oTMevyaeTcsa B uccrienoBaHun,
noTpebuTenn HN3LWero LeHOBOro CerMeHTa MoryT NocTpadaTb OT pacTywen nHgnaymun.
Tak, HECKOJIbKO KOMMaHUN, 3aHUMaIOLLUXCA PO3HNYHON TOProBJen O4eXX 40N U
paboTatowmx B BocTtoyHom EBpone, oTMeTUAM 3aMesieHne npogak nocae Havyana BOMHbI,
TOorga Kak KoMrnaHum, cneunannsvnpyrowmnecs Ha npogaxke npeamMeToB pOCKOLWN, He
3aMeTUIN HNKAKOoro BAmaHuA. Cpeamn BbIMrpaBLUMX OT 3TOW CUTyau MM oKa3aancb rpynnol
kKoMmnaHun LVMH u Richemont.

YTo KacaeTcsa BaHKOBCKOro cekTopa, To Ana 60sblWMHCTBA eBponencknx baHkos npsamMas
3aBUCUMOCTb OT Poccmm 1 YKpanHbl He3Ha4YMTesIbHa, 3a ucknoveHnem Raiffeisen Bank
International, UniCredit, Societe Generale n ING, koTopble 6osiee akTnBHO paboTatoT B
pernoHe. CTpaxoBble KOMMaHNM NMPaKTUYECKN HE MOABEPKEHbI MPAMOMY BO34ENCTBUIO
Kpu3nca, HO MOryT CTONIKHYTbCA C YObITKamMu B Crieunanm3mpoBaHHbIX HanpaBaeHusXx,
HanpuMep, aBnaLmnn.
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