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BonHa mexay Poccmnen n YKpanHOW npueena K pe3koMy poCTy LLeH Ha CbipbeBble TOBapbl U
npobnemam C LenoyYKaMm NOCTaBOK. Kak 3TO MOBAMSET HA NMHBECTULMOHHbLIN PbIHOK,
oTAesIbHble KOMMaHUN N SKOHOMUKY B LLesIoM? 3TUM BOMPOCaM MOCBALWEHO HeJlaBHee
nccneposaHune Credit Suisse.
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La guerre entre la Russie et I’'Ukraine a entrainé une envolée des prix des matieres
premiéres 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
étude récente du Credit Suisse aborde ces questions.

La guerre et I’économie

B pacnops>xeHunun pegakunm Hawemn MNaseTbl okazanca NtobonbiTHbIN AOKNA4, B KOTOPOM
akcnepTbl Credit Suisse oueHUBalOT cpeaHEeCcpPoO4YHOe BANSHMNE BbI3BAHHOIO BOMHON
CaHKLUMAMUN KPpU3nca Ha KoMNaHuu, 4Tobbl onpeaennTb «nobegntenenm» n «NponrpaBLUMNX»
cpeauv HUX.

BolHa He To/bKO nmoBansana Ha paboTy MMpoBOro oMHaAHCOBOIO pbiHKA, HO U, KakK
oXXmpaeTcs, B bamxaniee BpeMsa HeraTUBHO CKaXkeTCs Ha SKOHOMUYECKOM pocCTe -
ocobeHHO B EBpone. Nocne naHoeMun KoOpoHaBMpyca aHaINTUKM CMOTpenn B byayulee ¢
ONTMMU3MOM, 0XKNOasA BOCCTAHOB/IEHNS SKOHOMUKMK. HecMoTps Ha nHbsymo, npobnemsbl €
LernoyYykamm nocTtaBoK Havann ocnabesaTb, a rnobanbHOE NPON3BOACTBO YCKOPUIIOCH, HYTO
CBNOETEeNbCTBOBAJIO O BOCCTAHOBEHUN rN106anbHOr0 3KOHOMMYECKOro pocta. OgHako
rnocne 24 cgeBpansd BOSHUKIN HOBble SKOHOMUYECKME BbI30Bbl, TaKMe KaK CTPEMUTENbHbIN
POCT LEH Ha CbipbeBble TOBapbl 1 Nnepebon B Lernovykax NOCTaBOK (S3HEProHOCUTENN, Cbipbe,
aBTOMOOMAN). Y4nTbIBas B3NIET LLEH HA SHEPrOHOCUTENN, aHANIMTUKKN OXXNOAI0T MHPAALMIO
B CLLIA Ha ypoBHe 6,3%, a B EBpone - 6%. Ecnun noctasku rasa n3 Poccum 6yoyT npepsaHbl,
TO HEKOTOpPbIE MPON3BOANTENIN B IHEPIFOEMKMX OTPACAAX, BO3MOXXHO, OBy AyT BbIHY>XOEHbI
OCTaHOBUTb CBOIO OeATeNIbHOCTb B KPAaTKOCPOYHOW NMepcrnekTuee, 4HTo HeraTuBHoO
CKa)KeTCs Ha eBPONenckom sKOHOMUKe. ABTOPbI NCCNefoBaHNA CHU3NAM MPOrHO3 pocTa
BBIM B EBpo30He Ha 2022 ropg ¢ 3,8% [0 2,8%. B opyrux pernoHax yuwiepb goskeH 6biTb
MeHee 3aMeTHbIM Bbnarogaps MeHbLlen 3aBUCUMOCTU OT POCCUNCKUX SHEPrOHOCUTENEN.

B cpenHecpo4YHOW nepcnekTuBe TeKYLMN KPU3KC, CKopee BCero, 3aTPOHET pa3/inyHble
CeKTopa 1 pernoHbl. Tak, B aBToMobunectpoeHmnn npobaemsl C LLeno4kon nocTaBokK
OCTaHYTCA Hagoaro. XoTa Ha AoJ1to Poccmu v YKpanHbl NPUXOONTCA BCEro 0KoJs1o 2%
MWUPOBOro NMPOM3BoACTBa aBToMobunen, B bnmxanwem byayuiem eBpornenckoe
npon3BoacTeo byaeT HapyLeHOo N3-3a HEXBATKN AeTanen, npexxae BCero, XryTtos
npoBofoB. KomnaHum ByayT CTPEMUTLCA NepeHecTn NPON3BOACTBEHHbIE NPOLLEeCChl B
Apyrue cTpaHbl BocTto4yHoun EBponbl u CeBepHon AppuKKU, HO, BOSMOXHO, He 6e3
HEKOTOPOro HapyLUeHNs LenoYek NoCcTaBoK. DTO TOJIbKO yCcyrybuT cyliecTBytoLlee
Hanps>KeHue, Bbi3BaHHOE NpoAoKatowmmca rnobanbHbeiM AedUumMTOM NosynpoBOAHUKOB.
MOCKOJIbKY CNPOC onepexxaeT orpaHNYeHHOe NPou3BOACTBO, aBTOMNPON3BOANTENN CMOT N
CKOPPEKTMPOBATb LiEeHbI, 4TOObl KOMMNeHCMpoBaTb Bonee BbICOKME MPON3BOACTBEHHbIE
3aTpaTbl. DTO y)XKe cNoCcobCTBOBaAIO NOBbILWEHUIO NPUDBLISIBHOCTM KOMMNAHUI MO
npon3BoACTBY aBTOMObUIEN.

B0o3MOXXHbI AednynT nocTaBsisieMoro n3 Poccnm v YKpauHbl Cbipbs, Hanpmmep,
NCMOJIb3YEMOr0 B KaTasim3aTopax Najulaans, HUKeNs Ona akkyMyasTOPOB N HEOHA,
Heob6xoQMMoro Ass NPoM3BOACTBaA NOJIYNMPOBOAHMKOB N COBPEMEHHbIX CUCTEM OCBELLLEHUS
aBTOMOBMAEN, MOXKET NPUBECTM K eLwle 6onbwmm npobaemam B LLenoYkKax NnocTaBok. PocT
LLeH Ha MeTannbl (CTanb, alOMUHURA, CNAABbl) TAaKXXE MOXXET YCUINTb MHPNALNOHHOE
OaBJIeHNE Ha cbipbe. W, HakoHeL, pPoCT LeH Ha HeTb U APYrMe SHEPrOHOCUTENIN NOBLICUT
PUCK 3KOHOMMYECKOro cnaga B EBpone nnm ga>ke BO BCEM MUpe, 4TO NpUBeAET K
LUMPOKOMY COKPALLLEHNIO NOTPEeBNTENbCKMX PAacxo40B M NOAOPBET CMPOC Ha KOHEYHOM



PbIHKE.

TeM He MeHee, HECKOJIbKO aBTonpoussoauTenen onybnmkosanm oTHOCUTESIbHO
obHagexuBatowme NporHo3sbl Ha 2022 ron, 04HAaKO OHU YKa3aim Ha BO3MOXKHbIe
HeraTMBHbIe MOCNeACTBUSA, 3aBUCALLNE OT Pa3BUTUA KOH(PAMKTA. Nepexon Ha
aKKYMYNATOPHbIE 31€eKTPOMOOMAN, BEPOSATHO, NOJTYHYUT AOMNOJIHNTENbHbIN TONYOK B CBA3U C
BbICOKUMU U HEYCTONYUBLIMU LLeHaMW Ha SHEPrOHOCUTENN N NOTEeHUNaIbHbIMN YCUITUSAMN
3anagHblX NPaBUTENbLCTB MO CHUXXEHUIO 3aBUCUMOCTN OT HedTn 1 rasa. ObecnevyeHue
MOCTaBOK aKKYMYJIATOPOB U YABOEHME NHBECTULUIA B MHPPACTPYKTYpY, Heobxoammyto ons
pa3BuUTNA BO3OOHOBNSAEMON SHEPreTUKN, CTaHYT KJI0YEBbIMU (haKTopaMu,
cnocobcTeyoWwmMMN 3ToMy nepexony. KomnaHuum Tesla u Aptiv MoryT BelrpaTb OT 3TON
cuTyaumun.

OXxupaemoe Npofo/KeHne pocTa LeH Ha HehTb JOJIKHO cnocobcTBOBaTb POCTY
aMEPMKAHCKNX KOMMaHWU, 3aHUMatoLLMXCA pa3Begkon n aobeiven HepTn. Kpome TOro,
aHannTukun Credit Suisse 0XXnUAaT CTPYKTYPHOro CABUIra Ha eBpOrnemnckoM rasoBom
pbiHKe. B 6am>xanwmne oecaTtb neT NPUPOAHbIA ra3 AOJ/IKEH OCTaBaTbCs Ba)KHbIM TOMJ/INBOM
B EC. Ins obecnevyeHuns ByayLimMx nocTaBoK U NOCTENEHHOr0 0TKasa OT POCCUNCKOro rasa
EBpona MoxxeT nony4aTb 6onblue Cbipbs N3 HopBerum n 3akyaTb AOJTOCPOYHbIE
KOHTPaKTbl Ha NOCTaBKYy COXMXeHHOro npupoaHoro ra3a (CIr) ns CWA. K cnosy, HegaBHO
EBpona y>xe oborHana A3nio Kak KpynHenwmnin nokynatenbs amepukaHckoro CIr. Mo
nporHo3am Credit Suisse, mnposown pbiHOK CII" ByaeT ocTaBaTbCsA Y3KUM, U ANA
y00B/IETBOPEHNSA AOMNOJIHUTENbHOIrO cnpoca ¢ 2024 roga noTpebyoTCs HOBbIE MOLLHOCTWU
no npounssoacTBy CIIN, KoTopble B 0CHOBHOM HaxoaaTca B CLUA, raoe B 6amxanwue
HEeCKOJIbKO neT ByaeT NoCTPOeHO HECKOJIbKO 3aBOA0B MO CKMXXEHUIO rasa, u kK 2024 roay
3Ta CTpaHa CTaHeT KPynHenwmnm MmpoBbiM skcrnopTepoMm CIMIT, oborHas KaTap 1
ABCTpanunio. HeCKONbKO KOMMaHWN OOJIKHbI N3BNe4Yb BbIr04Yy U3 3TOrM0 CTPYKTYPHOro
cABUra Ha eBponenckom ra3oBom pbolHKe: Baker Hughes, Cheniere Energy, Chevron, EOG
Resources, Halliburton, Pioneer Natural Resources, Shell.

Cdpepa noTpebuTenbCKMX TOBAPOB TaK)XXe OKa3aJlaCb 3aTPOHYTOM KPU3NCOM. XOTS A0S
poccmnckoro notpebneHmns coctaBnsdeT meHee 5% oT o6bema Npoaa)k Aake ANs cekTopa
npeaoMeToB POCKOLLUW, OMaceHnsa CTar@asaunm n HeraTUBHOIrO BANSAHUS Ha HAaCTPOEHUS
noTpebutenen okasanu gaBsieHNEe Ha cekTop. Kak oTMevyaeTcsa B uccnenoBaHuu,
noTpebuTenn HM3LWero LeHOBOro CerMeHTa MoryT nocTpagaTb OT pacTywen nHopnaymun.
TaK, HECKO/IbKO KOMMaHNM, 3aHUMAKLLMXCSH PO3HUYHOW TOProBJsien O4eXX 00N 1
paboTatowmx B BoctouyHonm EBpone, oTMeTUAM 3aMensieHne npoaak rnocjie Havyana BOWHbI,
TOrga Kak KOMMNaHum, cneunaan3npyownecs Ha npogake NnpegmMeToB pPOCKOLN, He
3aMeTUIN HUKAKOro BAMSAHMA. Cpeaun BbIMrpaBLIMX OT 3TON CUTyauMn OKa3aanucb rpynnbi
KoMnaHunm LVMH un Richemont.

Y10 KacaeTcs 6aHKOBCKOro cekTopa, To Ans 60ablWMHCTBa eBponencknx 6aHKoB npsamas
3aBUCMMOCTb OT Poccum n YKpanHbl He3Ha4YuUTeNbHa, 3a Ucka4deHnem Raiffeisen Bank
International, UniCredit, Societe Generale n ING, KoTopble 6onee akTBHO paboTatoT B
pervoHe. CTpaxoBble KOMMNAaHNW NPaKTUYECKN HE NMOABEPXEHbI MPAMOMY BO34ENCTBUIO
KpuU3unca, HO MOryT CTOJIKHYTbCA C YObITKamMn B cneunaan3npoBaHHbIX HanpaBaeHUSX,
HanpuMep, aBuaumnn.
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