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B mupe

BpuTtaHckui G1U3HeC co CMEexoM U criesamMm roToBuTcs
K xecTkomy Brexit. Kypc dyHTa cunbHO ynan nocne
npuxoga kK Brnactu bopuca [koHcoHa

Kypc dc¢dyHTa Kk pgonnapy CLIA cHusunca pgo
MUHUMYMA C mapta 2017 r., Koraa
Benuko6purtaHus Havyana odumunanbHbINA
npouecc Bbixoaa u3 EBpocoto3a. 3a nocnegHue
NATb TOProBbIX ceccum ¢hyHT noaelleBen NoYTU
Ha 3%, a cHayana uviona — Ha 4% po $1,215 k
BeYepy BTOPHUKA.

MHBecTopbl 06ecnokoeHbl TeM, 4To no3uuna bopuca
[bxoHCOHa, BCTynNuBLUEro B AOMKHOCTb MpeMbep-
MUHWUCTPA 24 wonsl, MOXET MNPUBECTU K BbIXOAY
BenukobputaHmum 13 6Gnoka 6e3  kakux-nnbo
[0roBopeHHocTen. ATo co3aacT NpobreMbl MECTHBIM
npous3BoguTensM. XOTA  HEKOTOpble  KOMMNaHuu
NbITATCA OTHECTUCb K CINOXMBLUENCS CUTyauun C
OMOPOM M M3BNEYL U3 HEE BbIrOAY.

PuckoBaHHas cTparterus

IbkoHcoOH noobewan, 4to Brexit coctoutca 31
okTsI0ps, Aaxe ecnu JIOHOOH He A0OroBopuTcs C
Bptoccenem 06 ycnoeusx Beixoga. EC oTkasbiBaeTca
BECTU C [J>KOHCOHOM HOBbIE MEPErOBOPbI, MOCKOSbKY
HEeT rapaHTWi, 4TO OpuTaHCKUA  napnameHT
noanepXxuT [OrOBOPEHHOCTb, Bedb y
KOHCEPBATUBHOW NMapTUM B HEM HET OOMbLUMHCTBA.
Mo MHeHWIO HOBOrO npembepa, €AWHCTBEHHbIN
cnocob 3actaBuTb EC nontn Ha ycTynkm — Hayatb
rotToBUTLCA K XecTkoMmy Brexit. oatomy [IXOHCOH
oTKasarcs oT NNYHbIX BCTped ¢ nuaepamu EC, noka
OHW He cornacsaTcsd M3MEHMWTb KITOYEBbLIE YCMOBUS
cornalleHusi.

OpHako [XOHCOH cunbHO puckyeT, nuweT The Wall
Street  Journal.  KoHdpepepaumsi  OpuTaHckon
npomebiweHHocTn (CBI) npegynpenuna ero, 4Yto HK
Benukobputanusa, Hn EC He rotoBbl K XeCTKOMY
Brexit. Kpome TOro, ectb puck, 4To NpaBUTESNLCTBO
IbkoHCOHa He npogepXuTcsa OONnro U B CTpaHe
COCTOATCS  AOCpoYHble  BblGopbl. [loaToMy OH
otnpaBunca B LWoTtnaHauio, Yanbc n CeBepHyto
MpnaHamio ¢ uenbio goOUTbCA MOOAEPXKKM B 3TUX
pervoHax, rge ocobeHHO CUNbHO BOATCS KECTKOro
Brexit.

AHanUTukm UniCredit Tenepb OuUEeHnBaloT
BEPOATHOCTb Bbixoda BenukobputanHun usz EC 6es
poroBopeHHocTen B 40%. VIx npeabiayLimii NporHo3
ObIn 25-30%. «XoTs [xecTkuii Brexit] oo cux nop He
sBnseTcy HaLLMM OCHOBHbIM cueHapuem,
NOSIMTUYECKUA U IKOHOMUYECKUA HOBOCTHOM (OOH,
BEPOSATHO, CHayana yxyawuTcsa M Julb MOTOM

ynyywutes, —npuBoaut Financial Times cnosa
pbiHOYHOro ctpatera JPMorgan Asset Management
KapeH Yopa. — T[lostomy Kypc yHTa MoxeT

OonyCTUTbCA eLle CUnbHee».

Cwmex u cne3bl 6usHeca

CsssaHHas ¢ Brexit HeonpegeneHHOCTb HeraTMBHO
oTpakaeTcs Ha OpuTaHcKon 3KOHOMuKKe. B anpene
NPOMbILLIIEHHOE MNPOM3BOACTBO COKPATWUMOChL Ha
4,1%, 4TO CTano cambiM pPE3KUM MECSYHbIM
nageHnem ¢ 2002 r. OT4yacT 3TO MPOM3OLLSIO M3-3a
TOro, YTO MHOTME aBTOMPOM3BOAMTENN MEPEHECITU
TexobcnyxMBaHme 3aBOAOB Ha anpenb nocne
nepBoHavanbHon aaTtbl Bbixoga us EC — 29 mapra.
YKecTkun Brexit npuBegeT K NOABNEHUIO TAMOXEHHbIX
npoBepok 1 nownuH B Toproene ¢ EC, 4yto cosgact
cepbe3Hble MNpobremMbl MHOMMM MPOWU3BOAUTENSM,
nonarawwmmMmca Ha 6ecnpensaTCcTBEHHblIE MOCTaBKU
KOMMOHEHTOB. Ha gHsax dpaHuysckas rpynna PSA,
KoTopoWm npUHagnexuT OpuTaHckuin
asTonpoussoautens Vauxhall, npegynpeauna, 4to
MOXeT MepemMecTUTb MNPOM3BOACTBO BCEX MaLUVH
Vauxhall n Opel Astra B EBpony, ecnn nx coopka B
BenvkobputaHum ctaHeT ybbITOvHOW. «MHOrMM
KOMNaHWAM MO-HacTosAWeMy TPYAHO, U HeKoTopble
oKasanucb npwxkaTtbl K CTeHKe, — yTBepXaaeT
rmaBHbIN 3KOHOMUCT accouunauum Make UK Cumyc
HeBuH (umtatano FT). — Bce Gonblue komMnaHwui
npegynpexaawT, 4To BbIAAYT u3 OusHeca, ecnu
Takasi cutyauns 6yaeT CoXpaHATbCS».

HekoTopble nonbiTanucb pa3psanTb €e C NMOMOLLbIO
tomopa U gaxe 3apaboTatb Ha aTtom, nuwet WSJ.
Hanpumep, 6ykvmekep Paddy Power 3anyctun
BECHOW aKkumio, pasbirpblBasi MpaBO MpPOBECTM OBe
Houm B «OyHkepe Brexit» — copTe BUKTOpMaHCKON
anoxu B Jla-MaHLwe, nepeobopyaoBaHHOM B oTerb. B
pekname cHancs buiBwni pyTdbonmct Ipuk KaHToHa,
a uged Obima B TOM, 4YTOObl MOMOYbL JOOAM
«CKpbITbCA OT Brexity, obbscHun PR-gupekTop
Paddy Power Jlu T[lpaic. [lNpaBgoa, CTOPOHHMKK
Bbixoga n3 EC xecTko packpMTUKOBany KOMMNaHuio B
Twitter, npusHaeTr oH. Kpome TOro, Brexit Obin
nepeHeceH ¢ 29 wmapta Ha 31 okTab6ps, HO
nobeguTteny Bce paBHO XOPOLUO MPOBENWN BPeMs B
otene, yteepxaaert [Npaiic.

EcTtb Oonee ycnelwHble kamnaHui. ABnanepeBo3ymnk
Virgin  Atlantic Puyapga  bpacoHa  cosgan
«kanbkynaTop Brexit» B 2017 r., yTobbl amepuKaHLUbI
MOMMM  nogcyunTaTb, HACKOMbKO JelleBrne UM
obonpgetcs nytewectBve B Benukobputanmio B
pesynbTaTte ocnabneHus dyHTa. Mocne
pedepeHayma B ntoHe 2016 r. Kypc oyHTa K gonnapy
onyctunca npumepHo Ha 17%. Kak yTBepxgaer
npeactasutens Virgin Atlantic, aToT kanbkynatop u



no3nTMBHbIN 00pa3 Brexit B pekname nosbicnnm
y3HaBaeMOoCTb OpeHaa. m
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PockadectBo NnopekomMeH0Bano 3akneuBaTb
Kamepbl 1 MUKPOMOHbI HA HOYTOYKax

3T0 He napaHoWs, 3aBepsAT IKCNepThbl,
NOCKOJNbKY HanucaHHble Xakepamu nporpamMmmbli-
WNWOHbI [EACTBUTENIbHO MOryT akKTMBUpOBaTb
Kamepy unm MMKpodOoH Ha yCTPOMCTBax U, TakKuM
o6pa3om, WNUOHUTL 3a XepTBaMu

SKcnepThl LleHTpa umcpoBom AKCNepTuUsbI
PockayectBa  BbINyCTUNM  peKkOMeHZauuuM Mo
«uudpposon rurneHe» (ectb y PBK) gna Tex, k10
Nnonb3yeTcsl yCTPONCTBAMM C BbIXOAOM B MHTEPHET.
Ons TOro YToObI He cTtatb KepTBoOWn
KNGepnpecTynHMKoB, HEOOBXOAMMO He  TOMbKO
ycTaHaBnvMBaTtb aHTMBMPYC W OOHOBNSATbL [0
nocnegHen BepcuM nporpammHoe obecnedeHune
onepaumoHHON CUCTEMBI, HO U 3aKnenBaTb Kamepbl U
MUKPOCOHbI B MOMEHTbI, KOr4a OHN HE HYXXHBb.
«OkasaBWKNCb Ha KoMMbloTEpe wunu cmapTdoHe,
BpeOoHOCHasi nporpaMmma-LUnmoH BbINOSHAET
«MOME3HYI0  HarpysKy», 3alOXeHHyl B Hee
cosgateneM, — OHa cnocobHa He TONbKO
KOMMpoBaTb [OOKYMEHTbI, MepexBaTbiBaTb HaxaTus
KNaBuW, 4YuTaTb COOOLLEHUA KEepTBbl, HO W
aKTMBMpPOBaTb  MUKPOhOH WM Kamepy  Ha
yCTpOnCTBE», — NOsICHWN pyKOBOAUTENb
JenaptaMeHTa CUCTEMHbIX peweHun Group-IB
AHTOH dulImaH.

Mo ero crnoBamM, WMMEHHO MO TakOMy MPUHLMMY
paboTaeT WnuoHckas nporpamma Pegasus, koTopas
aTakoBana MoOWIbHble OnepauMoHHbIE CUCTEMbI
Android n iOS 4yepe3 yA3BMMOCTb, 3alIOKEHHYHO B
cTapbix Bepcusax mecceHaxkepa WhatsApp.

«BaxHO NoOHMMaTb, YTO OHOW HaKNEenKon Ha KamMepy
npobnemy He pewunTb. YTOOLI He cTaTb XepTBoW,
nonb3oBarernto HeobxoaMmo cobnogatb
«UMPOBYD TUTMEHY» — HaNpPUMMEpP, He CkavMBaTb
nporpaMmbl M3 HEAOCTOBEPHbIX WCTOYHMKOB WK
orpaHnymBaTth AOCTYN NPUNOXEHUIA K AUKTOOHY nnu
Kamepe», — gobasun oH.

«Jlabopatopua Kacnepckoro» Hawma uJnTaroLyo
CeKpeTHble yaTbl nporpammy FinSpy
OKenepThl PockauectBa nocoseToBanu
ucnonb3oBatb AN 3aKMENKM  Kamepbl  KyCOK
HeMnpo3payHoOro CcKoTya WAM  U30NEeHThl. Takxe,
OTMETUNM OHKU, Cenvac nonb3ylTCa CrpOCOM
crneynanbHble LUTOPKW, KOTOopble KPENATCS Ha Kamepy

HoyTOYyKa. HaunbonbLuni WUHTEpec y
KnGepnpecTynHUKOB BhbI3bIBAET He TO, Kak XepTea
BbIFMSIAWNT Nepes MOHUTOPOM, a TO, YTO OHa roBOPWT,
0 Yyem BGecegyeT CO CBOUM OKpyXeHueMm. VIMeHHO no
9TOM  MpuUYMHEe  Heobxoaumo  3akneuBaTb U
MUKPOMOHbI Y HOYTOYKOB.

MopobHyto npobnemy Ha cmapTdoHax He peut
3aKpbiTVe paspelleHnsi Ha OOCTYN MPUIOXKEHWUI K
kKamepe wunn MukpodgoHy. Camum cmapTOHbI
cobupaloT MeTagaHHble O CBOMX MONb30BaTENsX,
yToObl B QJanbHenwWem WCMnonb3oBaTb JTO ANS
npenocTaBneHUss  adpecHOW  peknambl,  MULWYT
aKCnepThl.

«PockayecTBO BHOBb pPEKOMEHAYET BHUMATENbHO
OTHOCUTbLCS K  3anpawuvBaeMbiM  AocCTynam
MOBUIMbHBIX MPUNOXEHUI: OorpaHMyMBaTb AOCTYN K
MUKPOQIOHY, kamepe, doToranepee, reonokauuv u
np., ecnm 37O He ckasblBaeTcs Ha
paboTtocnocobHoCcTH HeobxoauMbIX yHKLUNIA
NpUIoXeHnn», — pestoMmpoBanu B PockavecTse.

Alibaba ctana camor ObicTpopacTyLLen KOMNaHNEN B
Poccuun B chepe e-commerce

Kutanckun xongumur Alibaba B Poccum cran
caMbIM ObICTPOpPACTYLWUM Ccpean KpynHenwwmnx
KoMnaHum e-commerce B 2018 ropy. [Opyrue
KPyNHble WHTEpPHeT-mara3vHbl TakKXe noKasanu
NOMIOXUTENbHYO  AUWHAMUKY, WCKNOYeHue —
ceTb «CBA3HOWY

Beipyyka OO0 «Annbaba.kom (py)», NOA KOTOPbIM B
Poccuu paboTtatoT kutanckun xonauHr Alibaba Group
W, B YacTHOCTM, €ro MonynspHbIN MapKeTnnemnc
AliExpress, 3a 2018 rog Belpocria Ha 137% wu
coctasuna 11,6 mnpg py6., crnegyeT M3 AaHHbIX
CIMAPK. YnucTbin yObITOK KOMNaHWM 3a 3TOT Nepuog
paBHsieTcs YyTb 6onee 2 mnpg py6. B Poccun oHa
cTana camon ObiCcTpopacTylen cpegu Japyrux
KPYNHbIX KOMMaHwW, paboTawwmux B cdepe e-
commerce.

C Takum pesynbtatom Alibaba B Poccun oborHana
KOMMaHuto «Angekc.MapkeT» (coBmecTHOe
npegnpusatne «Angekca» n CoepbaHka), KoTopasi ¢
mas 2018 ropa passuBaeT KOHKypeHTOB AliExpress
MapKeTnnemnchbl «bepy» " Bringly. B
«AHgekc.MapkeT» no wutoram roga coobwann o
pocte Bblpydke Ha 59%, go B 7,8 mnpa pyo.
CornacHo xe paHHbiM CIMAPK, Bbipydka koMnaHuu
6bina yyTb Gonbwe — 8,1 mnpg py6. Mpu atom 1
mnpg pyb. coctaBun ee YnCTbin yObITOK.

e Cpeou uvHTepHeT-MarasvHoOB MO  4ucny
3aKkas3oB caMblii nonynsipHeli B8 Poccuun, no
ntoram 2018 ropa, Wildberries, coobiianu
aHanuTukm Datalnsight. Mo gaHHbIM CIAPK,



00O «Bainabeppus» 3a npolueanii roa
HapacTuno Bblpydyky go 69,5 mnpg pyo.,
npupocT coctaeun 46,5%. Ynctas npubbinb
MarasmHa no utoram roga pasHsietca 1,8
MIpA py6.

e Y cetn anektpoHukn Citilink, paboTatoien
nog OOO «CwuTunuHk», BbIpydYka 3a
npoweawmn rog ysennumnachk Ha 29,5%, go
654 wmnpg py6., a uuctas npubbinb
coctaBuna 830 mnH pyo.

e WHTepHeT-marasuH Ozon, KOTOpbIM
ynpasnsger OO0 «WHTepHeT-pelieHnsay,
BbIpy4uIn 3a TOT e nepuog 37,4 mnpg pyo.,
YyTo Ha 74% npeBblaeT aHanornyHbIn
nokasatenb 3a 2017 roa. MNpu 3TOM YnNCTbIN
yObITOK KOMMaHWW TOXe YBENUYMIICS — B
2018-m oH cocTtaBun 4,6 mnpg pyo6., B TO
BpeMs Kak rogom paHee obin 1,3 mnpa py6.

e  OHnaiH-marasvH Lamoda (000
«Kynuwys») no utoram 2018 roga Bbipyumn
29,7 mnpg py6., 4To nuwb Ha 8,5% Bbiwe ero
nokasatenen 3a 2017-n. Yuctein ybbITOK
KOMNaHuM cokpatuncsa ¢ 2,4 mnpg oo 1,6
MIpA py6

o Cpegu MarasvHOB, coYeTaloLnX OHMaWH- U
odnanH-npoaaxm, nngupyet rpynna
«M.Bugeo-Onbaopano», kotopas no utoram
2018 roga oTuMTbIBaNacb O pocTe BbIPYYKU
Ha 62%, po 321 wmnpg pyb., vuncTon
npubbInn Ha 20%, go 8,3 mnpa py6. Crnegom
3a Hel MaeT ceTb MarasvHOB 3NEKTPOHMKM
DNS, cosgaHHasa npegnpuHumatenamu ums
Mpumopb4. Mo utoram 2018 roga Bblpy4dka
000 «OHC Putenn» yBenuuunacb Ha
11,5%, 0o 220,5 mnpg py6. Ynctas npnbbinb
KomnaHuu coctaBsuna 10,4 mnpa py6.

e OTpuuaTernbHyto ONHaMUKY cpeau
KpynHenwmnx npegnpustuim  e-commerce
nokasarna nvlb ceTb Mara3nHoB « CBA3HOMY.
Boipyyuka OOO «Cetb «CBAsHOM» ynana
noyTtun Ha 24%, ¢ 63,3 mnpg py6. B 2017 rogy
0o 48,3 mnpg py6. B 2018-m. Y komnaHum
TaKkke BbIPOC YObITOK: NO MTOram roga OH
coctaBun 2,6 mnpa pyd., XOTa rogoMm paHee
paBHsinics 890 MiH py6. m

OkoHOoMuKa. PuHaHchl. MoTpedbuTenscknm
PbIHOK, PbIHOK TpyAa

BaHk Poccun  BROXun B 3KOHOMWUKY OMNTUMU3M.
MoHuTopuHr BBI1

Bo BTopom kBaptane 2019 roga poct BBIl
yckopuncs o 0,5-1% — Takue OLEeHKN aHanmMTUKOB
LB npuBogATCcA B UIONIBLCKOM  KOMMEHTapum
perynsitopa o6 akoHomuke. PaHee MUHIKOHOMUKM
oueHnno poct BBI1 Bo BTOopom kBaptane B 0,7%
nocne 0,5% B nepsom kBapTane 2019 roga, NoscHUB,
YTO OCHOBHOW BKMag B YMydlleHUe AMHAMUKM
nokasaTtens BHecna B UHOHE NpoMblLieHHocTb. B LIB
Takke  nomaralT, 4YTO  [NaBHbiM  0Gpasom
noggep)xana akKoHoMuKy obpaboTka (CcM. rpaduk), HO
OTMeYaloT, YTO YCKOPEHME pocTa NPOMNpPoOM3BOACTBa
«MOXET HOCUTb BpPEMEHHbIN xapakTep». OgHako B
MIOHBCKMX OaHHbIX PoccTaTta akcnepTbl 0OHapyXunm
CEPbE3HYI0 METOLO0NOMMYECKYI0 OLINOKY, YTO MOXET
BbI3BATb nepecmoTp rnokasartenewu
NPOMMNPOM3BOACTBA BHWU3 C Ha4ana roga (cm. “b” ot
17 wiong).

OMEPEXAIOLLWIA UHAWKATOP BbIMYCKA
(BKNAA B N.N. B rofjoBou NPUPOCT)
WCTOYHUKI: POCCTAT, PACYETH GAHKA POCCHM.

JoGbMa nonesHLIX HoKoNasMux
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Moka MuHakoHoMuMKkM u LIB onTuMUcTUYHEE pbiHKa m
HesaBuUCMMbIX aHanutukoB. [locne nybnukauun
OCHOBHOW MakpoCTaTUCTUKM 3a BTOPOW KBapTan B
PO ouennnn poct BBl 3a neprog meHee yem B
0,5%, a B Capital Economics — nuwb B 0,2%.
«OKOHOMUYECKUA pOCT B nocregHne nonroga
CylecTBeHHO 3amegnuncs. MoxHO gaxe roBopuThb,
YTO pOCCUWNCKas  3KOHOMMKA BTHArMBaeTcsa B
cTarHaumio... KpusncHole ABneHns oTmevaroTcst no
LUMPOKOMY KpYry 9rieMEHTOB KOHEYHOro cnpoca.



OaHOBpPEMEHHO CTaHOBATCS 3aMETHBIMU N3MEHEHNS
B MOBEOEHUN KOMMaHWA» — «MNpPUBbIKAHME» K
3aTSHKHOMY KpU3UCy W ajantaumst K Hemy, B
YaCTHOCTU, «3a CYET CHWXEHWsI clpoca Ha Tpyay,
KoHcTaTupytoT 1 B LIMAKTI, nonaras, 4to BTOpOW
KBapTan He 6yaeT nyylle NepBoro.

McTtokn ontumuama askoHomucToB LB BbI3biBaOT
Bonpockl. [oBopsi 06 ynydweHun nokasartenewn
notpebutenbckoro cnpoca (C y4eToM Ce30HHOCTH),
OHW MPU3HAKOT, YTO rO4OBON TEMM MPUPOCTa PO3HULLbI
BO BTOPOM KBapTare SOCTUT NIULLb HWXKHEN rpaHunubl
nporHo3a LB B 1,5-2% — B TOM yucne Bcneacraune
ynyylweHmss NoTpebuTenbCKUX  HAcTpoOeHWr Mo
Poccraty. lNMpu atom B onyGrMkoBaHHOM BYepa Xe
goknage 06 MHMNAUMOHHBIX W MOTPEbUTENbCKMX
oxuaaHuax LB rosoputcs, 4TO «B vone MHOEKC
noTpebuTenbCcKmx HacTpoeHui NPOLOITKUI
CHMXaTbCs BTOPOM MeCsiL, noapsaa».

B oTcyTCcTBUE 3aMETHBIX YyNy4LUEHWUN
notpedutenbckoro cnpoca B LIb oueHnBaloT rogqosowm
cnag vHBecTMUun Bo BTOpom kBapTtane 2019 roga B
1,3-1,8% u13-3a CHWXEHUS TOCBMNOXeHUn. «B
TpeTbeM KBapTane no Mepe  peanusauuun
HaUMNPOEKTOB U YBENMYEHUs] TOCUHBECTULMIA TeMmn
npupocta BBIT yckoputca po 0,8-1,3%», —
HagetoTcsa B LB.

B Poccun Bnepsble 3a ABa roga 3adukcupoBaHa
HepenbHasa pednsaumsa. OHa MOXeT NpoasiuTbCs
BECb aBryCT, CYUTAOT 3KOHOMUCTHI

3a Hegento ¢ 16 No 22 nronA LeHbl CHA3UIIUCHL Ha
0,1%, coobwun Pocctar, a B TrogoOBOM
BblpaxxeHun — o 4,51% c 4,7% Ha Ha4ano uns.
HepenbHasa pednauua npousowna BnepBble 3a
ABa roga -— TnoclegHMA pa3 oOHa Obina
3adMKcupoBaHa B ceHTAGOpe 2017 r.

TopmoxeHue ueH — ssBrneHne ce3oHHoe. OBbIYHO OHO
NPOMCXOAMUT B KOHLE NleTa — Hayarne oceHu (aBrycre-
ceHTabpe) B CBSA3N c yaeleBneHnem
CENbCKOXO3ANCTBEHHbLIX MNPOAYKTOB MpU XOpOLUEM
ypoXkae: CHWKeHNe LeH Ha NpoAoBONbCTBME B 3TOT
nepuoAa nepekpbiBaeT PoCT LiEH Ha Apyrne ToBapbl U
ycnyru.

[ednauns B KOHLE NoNs YKNaabiBaeTCs B CE30HHbIE
TpeHabl nocneaHux net. cknioyeHnem ctan 2018 r.,
korga ocnabneHue pybns u pocT uUeH Ha GeH3uH
nepeBecunIn CE30HHOE CHWXKEHWE LIEH Ha OBOLUU U
pYyKTbl, OTMeYaeT rnaBHbIA 3KOHOMUCT «Hopgea
OaHka» TaTbssHa EBgokumoBa.

Ho B aToM rogy gednauunsa sadukcnposaHa HEMHOroO
paHblle. OTO cBsidaHO c Oonee paHHeln ybopkow
ypoXasi Mo CpaBHEHMIO C MPOLUSbIM rog0M, 06 bACHAT
LB wn noatBepxpatoT gaHHble MwuHcenbxosa. B

Gnwkanwne Mecsaubl 3TO MOXET OTpasnTbCs Ha
MOBLILWEHUN BOMATUMBHOCTU FOAOBbLIX TEeMMOB
M3MEHEHNsT LUEH Ha pykTbl M OBOWM, a Takke
WHpnaumm B uenom, npegynpexgan UB. Ws-3a
CMELLEHNS CEe30HHOCTU WIOHb CTaHOBUTCS MeHee
npeackasyembiM € TOYKM  3peHus  UHNAUum
MecsiLleM, cornacHa rnaBHbll 3KOHOMUCT Anbda-
6aHka HaTtanusa Oprnosa.

Takke gednaums cea3aHa C U3MEHEHUSIMU LIEH Ha
rnob6ansbHOM pbIHKE, yKasblBaeT rnaBHbI 3KOHOMUCT
ING no Poccum n CHIC Omutpun JonrvH. B 2019 r.
MUPOBBIE LieHbl Ha 3ePHO OCTaKTCA CTabunbHBIMK, @
He pacTyT, Kak, Hanpumep, B MPOLISIOM roAy,
0b6bscHAeT oH. Takow bakTop AaBUT Ha POCCUNCKYHO
NMHONALMIO JOBOSIBHO CUMbHO. 3amenieHne TeMnoB
pocTa MUPOBbLIX LIEH Ha 3epHO B pybnesom
BblpaxeHun Ha 10 NpOUEHTHbIX MYHKTOB (M. n.)
3amMeansaeT NpPOAOBOSMLCTBEHHYHD  UMHNAUUIO B
Poccun Ha 1 n. n., a obwyto — Ha 0,4 n. n., nogcuyutan
JonruH.

UHdnauma Havyana cunbHO 3aMeansatbCs yxe B
noHe. B ronoBom BblpaxeHnn oHa cHu3unach Ha 0,4
n. n. go 4,7%. LB obbacHaAn aTo 3amenneHvem
NPOaOBOSIbCTBEHHOW UHGNAUMM — Ha 0,9 n. n. oo
5,5%. CunbHee BCEro Ha 9TO MOBMMANO CHMKEHUE
NpMpocCTa LieH Ha OBOLWM U pyKTbl — Ha 5,5 n. n. o
4,2%.

Tawke UB ykasbiBan Ha ykpenneHue pybns,
caepXxaHHbI noTpebutenbckuin cnpoc u ekt
6a3bl. 3a nepsoe nonyrogue 2019 r. peanbHble
pacnonaraemble JeHEeXHble JOXOAbl COKPaTMMCh Ha
1,3% k Tomy xe nepuogy 2018 r., a poO3HMYHas
Toprosns Belpocna Ha 1,7%, 4To HXe TeMnoB pocTa
3a TOT Xe nepumog 2018 r. (poct Ha 2,9%).
MWH3KOHOMpPa3BUTUSA Takke OODBSCHANO peskoe
3ameaneHne  uMHbNSuMM  crnabonm  AUMHAMUKOM
COBOKYMHOro cnpoca. Ha 310 ykasbiBaeT n 6asoBas
WHNAUMA (3@ MCKITKOYEHWEM MNpPOOOBOSIbCTBUS,
perynupyemMmbix UeH MU TapudoB U MNOAAKLUU3HOWN
npoayKuun) — B WIOHE TeMmnbl ee pocTta AOCTUMMU
MuHMMyma c nonsa 2018 r. (3%). B 6onbluen crenexHn
3amMeaneHvne pocTa LeH CBA3aHO ¢ GrnaronpusiTHbIM
ypoXaem, yKpenneHunem pybns ©n  BHELIHUMM
dhakTopamMun, a He HU3KMUM CNPOCOM, CNopuUT JONruH.
B O6nwkanwuve Hepenn paednaums  CoxpaHuTcs,
€VHOAYLWHbI 3KOHOMUCTLI. HO K cepemHe — KOHUY
CeHTAOpA cuTyauuss BepHETCS K  MPMBbIYHBLIM
nokasarensam, cuyutaet [onrnH. OTOo cTaBUT nofA
BOMPOC CHWXEHWEe MHMNAUUM A0 NPOrHO3npyeMblx
MuHakoHompaseutns  4,3%, rosoput  Oprosa.
Ckopee Bcero, Kk koHuy 2019 r. wuHRAUuA
3ameanutca cunbHee — oo 3,8—4%. MNMporHos B 4% Ha
koHey 2019 r. u y [HonruHa. LleHTpoGaHK Ha



3acejaHuM B UOHE YXXe CHU3UIT MPOrHO3 MHMNSALMK
Ha 2019 . ¢ 4,7-5,2% 0o 4,2-2,7%.
OednaunoHHble pucku ctaBat LB B cnoxHoe
NOMNOXEHNe — CMOXET N PerynsaTop B3ATb naysy B
CHWKEHWM CTaBKM W HaWTU aprymeHTbl Ons ee
coxpaHeHus, rosopuT Opriosa.

Bpsa nu pgednsaums  cTaHeT  onpeensiowmm
daktopom ansa LB npy NpuHATMM pelueHns no
cTaBke, He cornacHa EspgokumoBa, perynsartop
MCMNOMb3yeT CE30HHO CrMaXeHHble WHAWKATOPbl U
war cHmkeHus B 25 6asuncHbIx NyHkToB (6. N.) Bpsa
nn uamenntcs. LB cHmauT ctaBky Ha 25 6. n. B
ceHTabpe ”, BO3MOXHO, TOrga >e nepecmoTpuT
NMPOrHO3 Ha KOHeL rofda, HO BpsiA NU npeanpumet
Kakme-To bonee arpeccuBHble OEWCTBUSA, COrnaceH
HonrvH. Makcumym, 4TO cpenaet perynaTop, —
OOMONHUTENBHO CHU3WUT CTaBky Ha 25 6. n. B
nekabpe, NPOrHO3MpyeT OH.

MWH3KOHOMPa3BUTUSA XAET, YTO MHPNAUMSA 33 UMb
coctaut 0,2%, a B TrOAOBOM  BblpaXXeHuUU
3ameanutca Ao 4,5-4,6%. OdmunanbHbIn NpoOrHo3
MuHucTepctea no wutoram 2019r. — 4,3%, Ho
MUHUCTP  3KOHOMWYEcKoro  passButuss  Makcum
OpeLlKMH HEeOAHOKpPaTHO TOBOPWA, YTO MHGNALMS
MOXET okasaTbcs Huxe 4%.

Kak CHWXanmch LeHbl Ha MPOAOBOMLCTBME

MpupocT, % Kk COOTBETCTBYIOWEMY MECALYY NpeblayLLero roaa

—DOA0BOSBCTBEHHBIE TOBAPbI
MNOACOBOLIHAA NPOAYKLIMS
NPOAOBONLCTEME BE3 CBOLIER 1 HPYKTOB
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Hopma notpebneHus rpaxaaH CHWKaeTCs BTOPOW
kBapTan. MOHUTOPUHI YacTHOro cnpoca

OcHoBbIBasAiCb Ha YTOYHEHHbIX AaHHbIX PocctaTa o
notpedneHnn gomoxossancTe, B LIMAKIT npoussenu
HOBYIO OLIEHKY HOPMbl NOTpebneHuns rpaxpaH.
Okasanocb, 4YTO C y4eTOM CE30HHOCTW MoKasaTernb,
KOTOpbIA  paccyuTbiBaeTcs  Kak  noTpebneHuve
OOMOXO3AMCTB  (0OOPOT  PO3HUYHOM  TOProBMw,
o6bembl NAaTHbIX YCNYr U pacxofoB B pecTopaHax,
kadbe u ©Oapax Ha Tepputopun POP) Kk ux
pacrnonaraeMblM  [OXO4aM, CHWXaeTcsi BTOPOW

kBaptan nogpsaa (cm. rpacuk). MNpu atom Te xe
OLIEHKM Ha NPEXHUX  AaHHbIX Poccrarta
npeanonaranu, 4YTo Hopma noTpebneHus cTana
CHWXaTbCS TONBbKO BO BTOPOM kBapTane. MNpuivHa —
CUIMbHOE YXyALWeEeHUe CTaTUCTMKM O noTpebneHun
rpaxkgaHamu NnaTHbIX YCIYr: OHO CHWXKAEeTCs B MATU
N3 LWEeCTN NpoLlewnx MecsLes NepBoro nonyrogus
2019 roga, noscHseT Uropb MNMonsakos 13 LIMAKTI.

[WHAMMKA HOPMbI TOTPEG/IEHUS
[OMOXO3RHCTB (% PACTIONIATAEMbIX
[10XO/0B)

WCTOYHKERW: POCCTAT, PACHETH LUMAKT.
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Takve p[aHHble MEHSIIOT NpeacTaBrneHme kak o6
OLeHKax 4acTtHoro notpebneHnss B  MNEpPBOM
nonyroguun, Tak v ero BrVUSHUM Ha 3KOHOMWYECKWUIA
POCT: TONbKO 4YacCTHbIA crnpoc obecneynn cnabblv
npupoct BBIM B nepsBom kBaptane 2019 roga co
CTOPOHbI MoTpebneHuss. Mexagy Tem, ucxoga wu3
dakTnyeckux gaHHbix Pocctata 06 mMcnonb3oBaHum
OEHEeXHbIX JOXOA0B, BTOPON kBapTan (B oTnnyme ot
NnepBOro 1 BTOPOro KBapTarnoB rog Hasag) okasarcs
OTHOCUTENIbHO  YPOXaWHbIM  ANSA  pPacCLUMPEHHbIX
cbepexeHunn rpaxkgaH — Ha HYX ObII0 UCNOSb30BaHO
5,2% BCex AeHexHbIX Joxoa0B (B NepBOM KBapTane
2019 roga oHu, HaobopoT, cokpaTunuce Ha 1,7%
OEHEeXHbIX [oxodoB). HecmoTpa Ha CHWxeHue
CTaBOK Mo pybneBbIM Aeno3vTtam, 3aMETHO pocCnu
BartoTHbIE AENO3UThl U, BEPOATHEE BCETO, HaNM4YHbIe
BanoTHble cbepexeHnss (Ha oHe 3aMEeTHOro
ykpenneHua pybng). Kpome TOro, BO BTOPOM
KBapTane rogoBOM TEMM COKpalleHus [O0X040B



HaceneHus CcwunbHO 3amegyuncsa. «3To  Obino
CBSI3aHO C OOBEeAEHUEM MEHCUMN OO pernoHasnbHbIX
NPOXUTOYHBIX MMHUMYMOB, B pe3yrnbTaTe Yero Bknaz
coumanbHbIX BbINAAT B rOAOBON NPUPOCT AOXOAOB
cTan NONOXWTENbHbIM.  [pyruMm  3HA4YMMbIM
aKkTopoM ynyylleHna AMHaMUKU O0X0O0B Obino
3ameffieHMe  COKpalleHWst MpoYMX  OEHEXHbIX
NOCTYMMEHUN», — MOACHAT 3KOHOMUCTBI LIB Ha
¢doHe 3amMeaneHust pocTa YacTHOro KpeauToBaHus
BTOPOW MecsL, nogpsaa.

Bnpouem, ecnn B LIb 0BHapy>Xunm OYULLEHHBIA OT
CE30HHOCTU POCT YacTHOro NoTpebneHnst BO BTOPOM
kBapTtane 2019 roga (cm. “b” or 31 uions), To B
MwunakoHoMukn, LIMAKIT n PO dukcmpytoT ero
CHWXeHMe wnu crtardaumio. [daHHble O Hopme
notpebneHnsa nuwb NOATBEPXKOAKT 3TN OLIEHKN. B

BaHkoBckumn cektop. MPO. TpeHabl.
MNMokazatenu. Pucku. PerynupoBaHue.

AHaNUTWUKM __ YCOMHUANCH B HOBOM _ KPEOWUTHOM
neperpese B Poccun. [loxogam HaceneHus nagalb
YK€ HEKyAa, PUCKM HEBbLINAAT MO 3aiMaM CHUKAKTCS

TeKyLWwmMn pocT NOTPeOUTENIbCKOro KpeanToBaHUs
HeobGsA3aTenbLHO ob6epHeTcA NOBTOPEHUEM
neperpeBa 2013-2014 rogoB, roBoputcs B
o630pe Anboa-6aHka. PaHee O KpeguTHOM
ny3bipe cnopunu mmaBa LUB wu MuHucTp
3KOHOMMKM

Pwuckn nosTopeHusi B Poccun kpegutHoro neperpeea
2013-2014 ropoB nepeoueHeHbl, creayetr U3
aHanutuyeckoro ob6sopa Anbda-6aHka. [doxoabl
HaceneHusl, CHWKaBLUMECS HECKOMbKO neT noapss,
BpS4 NU ynagyT elle cuibHee, a NMOTOMY M PbIHOK
MeHbLUEe NoABEPXKEH puckam HeBbINMaT Mo 3avmam,
OTMEeYaeT T[flaBHbI 3JKOHOMUCT OaHka Hatanusa
Opnosa.

OnaceHus peueccumn

O pwuckax, CBsI3aHHbIX C ObICTPbIM  POCTOM
noTpedbuTenbCKOro KpeguToBaHWs, B MOCNegHue
rogpl HeoaHOKpaTHO 3aaBnsan MUHUCTP
3KOHOMMYeckoro pa3suTmst Makcum OpelukuH. Euwle B
koHue 2017 roga oH npegynpexagan o0 TOM, Kak BaXXHO
He [onycTUTb MOBTOPeHUst «owmnbkn 2011-2012
rogoB, Korga KkpeguTHas aKkCnaHcusi NpakTUYeCKn BCs
ywna B HeobecneyeHHoe  noTpebutenbckoe
KpeouToBaHWe M 3aTeM ygapwuna no npuobbinsam
6aHkoB B 2014—2015 rogax».

«lMoutn BCce OaHku npepnaraloT HeobecneveHHble
KpeauTbl CPOKOM Ha CeMb NeT, a HeKoTopble — A0
pecatn wunu pgaxe 15 net. Mbl cuntaem 3To
BbICOKOPUCKOBBIM ~ MOAXOAOM,  KOTOPbIA  MOXET

npuMBEeCTM K MeperpeBy, CXOOHOMY C cuTyauuemn
2013-2014 ropoBs, Kkorga noTepu MO PO3HUYHbLIM
KpeauTam pesko YBernMuyunuchb, okasas JaBneHne Ha
NpubbiNbHOCTL GaHKOB ©M  OBYCNOBMB  CHWXEHWE
Kanutana y HEKOTOPbIX PO3HUYHbIX OGaHKOB», —
nucanm B despane aHanuTuKn Fitch.
Te ©GaHkn, 4tO B Xxode npowrnoro 6yma
OeMOHCTpupoBanu «0bonee B3BELUEHHbIN MoAxod K
YPaBNeHNI0 puckamm», BMOCMEACTBUN  «UMEIN
3HAYMMO MEHbLUYKD 4YacTOTy OT3blBa MULIEH3UMNY,
roBOpUNIOCh B aHanuMTu4eckomn 3anucke
JenaptaMmeHTa mccrnegoBaHUM U NPOrHO3UPOBAHUS
LB (*.pdf). «To ecTb 0T3bIB NUUEH3UN oT4acTn 6bin
CBAI3aH C pe3ynbTaTOM HAaKOMMEHHbIX Mpobnem
KpeauTHOro noptdens oT HenpaBUIbLHOro
yrnpaBreHnsiM1 puckamm», — OTMeYanu aHanuTUKK
perynatopa.

B 2019 rogy OpellkuH 3asiBUn, 4TO MpU TEKYLLEM
Temne pocta noTPebUTENbCKOro KpeauMToBaHMUSA
Poccus B 2021 rogy MOXET CTOMKHYTbCA C
peueccuenn B aKkoHomuke. [Mpegcepatens UB
OnbBupa HabuynnuHa BoO3pasuna Ha 3TO, 4TO
puckoB ny3blps HeT, a TeMnbl pocTa
noTpebkpeanToBaHMs  XOTb M BbICOKME, HO
COOTBETCTBYIOT TeMmnam pocTa UMNOTEKMN.
MosgHee LB BbINycTMN Qoknag, B KOTOPOM
yTBepxdan, 4to 6e3 pocta noTpebutenbckoro
KpeAUTOBaHMNSI POCT SKOHOMMKW B NMEPBOM KBapTarne
2019 roga 3ameanuncs 6bl 4o Hynsa. OpeLlKH pe3ko
packpuTukoBan 9TOoT BbiBog B Facebook wu
npeanoxun LIb He uckaTb «onpaBgaHus», a AymaTb,
Kak BbINTWU U3 CROXUBLUENCA cuTyauuun. B Havane
umona HabwynnuHa 3asBuna, 4YTO B YCNOBUSX
NMOXoro WHBECTULUMOHHOIO KnumaTta «npocTble

peLueHns» Hanogo6ue orpaHnyeHus
noTpeGuTenbCKOro  KpeauMToBaHWMsA  He  ynydwaT
9KOHOMMYECKYHO cuTyauuto.

Cnopbl Mexay MWHUCTEPCTBOM W PErynsTopoMm, a
Takke onblT KpeguTHoro neperpesa 2013-2014
rogoB MoOpoauMM Ha pblHKE MHEHME O BonbLUMX
npobnemax B pO3HUYHOM KpeaAUTOBaHWUN, yKasbiBaeT
Opnoea. K Tomyxe cam LB 3a nocnegHum rog
MPUHAN Mepbl MO CAEPXMBAHUIO POCTa PO3HUYHOTO
KPeAUTOBaHWUS: OH [OBaxAbl MOBLICUIT PUCKOBbIE
HanbaBku, a KpOMe TOro — B CeHTAbpe u gekabpe
2018 roga — krtodeBy0 cTaBky (xoTa netom 2019
roga cHuaun ee o 7,25%, caoenaB Takowm e, Kak U
00 nobilweHns ). OgHaKo 3a c4eT 9TUX Mep OxNnaguTb
PbIHOK  He yaanoch, oTme4vaeT  Opnosa.

Yem cuTyaumsa He noxoxa Ha npowsnbid Gym
Ecnu npu oueHke puckoB opneHTupoBaTtbcs Ha 2014
rod, BbIBOAbI MOXHO cAernaTb BeCbMa HeraTuBHbIE,
nuwet OpnoBa: M WNOTEYHbIN, W HEUMNOTEYHbIV



noptcdens cenvac OGonbwe, yem B 2014 roay,
OTHOLUEHME HEeWMOTEYHbIX KPeauMToB Ha Agyuy
HaceneHuss K cpefgHUM  3apnnataMm  [AOMKHO
cocTtaBuTb K koHUy 2019 roga 145% (6nu3ko k 160—
170% B 2013-2014 rogax), a CTOMMOCTb gonra —
4% COBOKYMHbIX AOXOA40B Aomoxo3sancte (4,1% B
2014 rogy). Bce 310 roBOpUT O HaKOMIEHMM PUCKOB.
Ho cxogctBo wmexay mnokasaTensMu ele He
rapaHTMpyeT, 4YTO CUTyauusi MOBTOPUTCH, CUMTaeT
OpnoBa. Bo-nepsbix, neperpee 2013-2014 rogos
npousoLen B cutyaumm GbICTPOro pocta pearnbHbIX
pacnonaraemblX JOXOAOB HaceneHus — B CpeaHeM
Ha 3% B rogoBoM BbipaxeHun B 2010-2014-m n Ha
4,3% B 2012—-2013-M. KpeanTtHoe cxxaTue Havanoch,
Korga peanbHble goxoapl B 2014 rogy ctanu nagarthb,
a nnaTexecnocobHOCTb AOMOXO3ANCTB yXyALIUNach,
HaMnoMMWHaET 3KCMNepT.

Ho cenvac po3Hu4Hoe kpegntToBaHme
BOCCTaHaBMNMBaeTCA Ha (POHE CHWXEHMUS pearbHbIX
noxopos: B 2017-2018 rogax B cpeaHeM OHW naganm
Ha 0,6% B rogoBoMm BblpaxeHun. HuKTO He
nporHosmpyeT, 4To B Onuxanwme rogbl OHU
COKpaTATCS CUNbHEE, XOTS U 3HAYUTENBLHOro pocTa
He oxupgaetcs, HanomuHaeT OproBa.

Bo-BTOpbIX, B oTnnymne ot 2013-2014 rogos cenvac
B Poccun penctsyer pexmm  UHOMASALMOHHOMO
TapreTMpoBaHusi, NO3TOMYy CTaBku ropasgo Oonee
npeackasyembl, a BONATUIIbHOCTbL B OonbLuen
cteneHn abcopbupyeTcs BantOTHbIM PbIHKOM, NULLET
OprnoBa: B 2018-m npu ocnabneHun pyéna Ha 17%
ctaBka LB Ha koHel roga coctasuna 7,75%, To ecTb
ocTanacb Ha TOM Xe ypoBHe, 4To U B 2017-m.
HakoHeu, cenvyac HeT neperpesa B notpebneHun. B
2013-2014 ropax ObICTpbIA POCT KpeauToB Obin
yacTblo notpebutensckoro 6yma, HanoMuHaeT
Opnoga: ¢ 2009 roga notpebneHve OOMOXO3SACTB
HakonneHHbIM ntorom k 2013-my Beipocno Ha 28%, B
[Ba pasa npeBbICUB HAKOMMEHHbIA POCT SKOHOMUKN,
a cendyac atu nokasartenu 6nm3ku. Takum obpasom,
PUCK pPEe3KOro yXyAlWeHUs OUHAMUKM [0XO40B,
KOTOpbl€ M TaK NOYTM HEe pacTyT, HE CIULLIKOM BbICOK
N He TaK rpo3uT PbIHKY PO3HWYHOIO KPeaWTOBAaHUS,
pestoMupyeT aHanuTuK.

LB npumeT Mepbl MO Y)XECTOYEHUIO KPeAUTOBAHUS,
HO, TMOCKOfMbKYy 9TO HEraTMBHO CKaXeTcsa Ha
9KOHOMMYECKOM pPOCTE, eMy MpUAeTCs AoXaaTbesl
OKHa BO3MOXHOCTeW, cumtaeTr Opnosa, Hanpumep
Korga yckopeHue 3koHoMuku ByayT obecneuvBatb
HaunpoekTol. Ecnu  LeHTpoGaHk  ucnonb3yet
bnwkanwune  kKBapTanbl, 4TOOGbI MO CcOBeETYy
MWH3KOHOMPa3BUTUSA 3aTOPMO3UTb POCT PO3HUYHOTO
KpeauTOBaHUSA, NEePCNeKTUBbl YCKOPEHUS SKOHOMUKM
B 2020 rogy OyoyT xyxe, nonaraet 3KOHOMMICT.

«MHbIMKM  cnoBamu, cendac He TOMbKO PbIHOK
PO3HUNYHOIo KpeaontToBaHUA MeHee noaBepxxeH
puckaMm, CBSI3aHHbIM C CWJIbHbIM  YXyALUEHUEM
OVHaMUKM OXOA0B (OHM U TaK MOYTU HE pacTyT) Unu
C pOCTOM MPOLEHTHbIX cTaBok (cenvac LI 6onblie
He 0bsi3aH GecnokouTbCs O BONMATWUIBHOCTU Kypca
pybnst), HO W NOCNeACTBMS 3amensieHus pocTta
PO3HMYHOIO KpeaAunToBaHUA BbIMMAOAT He TakKuMu
GONe3HeHHbIMU A1 9KOHOMMKM MO CPaBHEHUIO C
Tem, 4Yto Gblno npexae», — pestomupyet Oprosa.
B nwbom cnyd4ae Temnbl pocTa KpeauToBaHUS
3amegnslTca BTOpoOM mecsau noapsg. B uioHe, no
AaHHbIM LB, oHu cocTtaBunu 1,4 npotue 1,9% rogom
paHee.

O6a 6yma — «He3aopoBbIe»

Obwee y pgByx OymoB nOTpebUTENLCKOrO
KpeautoBaHus B TOM, 4TO 0ba He opmupytoT
yCTOMYMBON nnaTdopMbl ANs pocTa, paccyxaaet
rMaBHbIN  3KOHOMUCT Hopaea baHka TartbsHa
EBOokvMMoOBa: nMpoLnbIi COOTBETCTBOBAN CUTyaLun
neperpesa, KOTOPbIA He MOXET ONMTbCA OONro,
TEKYLUUA — MONbITKA COXPaHUTb MPOLUSbIA YPOBEHb
nokynaTenbHOM CrnocobHOCTH, a He CcTabunsbHo
HapalwmBaTb notpebneHue.
«Y Hac noka He 6bISI0 NPOAOIKUTENBHOIO 340POBOr0
LMKNa pocTa noTpebuTenbCKoro KpeamTtoBaHus», —
3aMevaeT 3KOHOMMUCT.

EaunHcTBEHHOE, YTO DECNOKOMUT B TEKYLLEN

kapTuHe, — ecnu B 2011-2014 rogax
OOMOXO035ANCTBa Opanu KpeauTbl ANs yBeNUYeHus
noTpebneHus, To cenyac 6epyT, 4TOObI NogaepXaTb
€ro Ha npexHeMm YpPOBHe, paccyXnaeT [NaBHbIN
akoHomucT ING no Poccum u CHI™ Amutpuin JonrmH.
M3 BbICOKOM [OMrOBOW Harpysku ABa BbIxoga —
yepe3 CHWKEHWE 3aJ0/MKEHHOCTM U 4vepe3 pocT
OO0X0J0B, FOBOPUT OH: «TO, YTO celvac AMCKYyCCUS
choKycupoBaHa Ha CHWXXEHUWN Harpysku, ykasblBaeT
Ha TO, YTO HaZeXa Ha POCT AOXO40B Marnoy.

KoHTpHacTynnexnme noa Basenewm. KpynHble
3aeMLUMKU MPOCAT NPOsABUTbL MaTpPUOTU3M B BOMpPOCE
KPEeANTHbIX PUCKOB

B cnop MuHdumHa n BaHka Poccum no Bonpocy o
HOBOM cUCTeMe yuyeTa B OaHKOBCKOM Hapgs3ope
KpeaAuTHbIX puckoB (cm. “Bb” ot 23 wuions)
BMelWanucb  KpynHble  3aeMwukn. [naBebl
«lFasnpoma», «TatHecdbT», HOBATOKa u
«CeBepctanu» B nucbme Kk Bnapumupy MNytuHy
npocAT ero Aatb nopyyeHue LB npu pacuerte
HOPMaTUBOB AOCTAaTOYHOCTU KanuTana 6aHKoB C
2020 rogma OpPUEHTUPOBATLCA Ha PENTUHIU
OoTe4YeCTBEHHbIX PEUTUHIOBbLIX areHTCTB, a He Ha



npeAnoXeHHyo ub nepexoaHyr
«6e3penTUHroBylo» cxemy. LleHa Bonpoca, no
oueHke LB, ot 0,5TpnH po 2,5TpnH pyb6.
BbICBOOOXAaeMbIX KpeAUTHbIX PecypcoB, HO
BbICBOOOXAaTbCA OHM OyaAyT HepaBHOMEPHO:
KOHKpeTHble 6aHKU B TOM WSIM MHOM BapuaHTte
BbIMIpaloT GonblUe UIN MeHbLUe KOHKYPEeHTOB.
Moywaa c Hadana 2019 roga Auckyccust mexagy
BaHkom Poccun n MuHduHom o cnocobe BHegpeHUS
¢ 2020 roga HOBOro CTaHOAPTM3MPOBAHHOIO
Nnoaxoda K OLEHKe KpeaWTHOro pucka B BaHKOBCKOW
CUCTEME BbIlWNlAa Ha CaMbli BbICOKUA YPOBEHb.
JlTo66ucTbl naen oTkasa OT MHOCTPAHHbBIX PENTUHIOB
Npu pacyeTe KPeaWUTHbIX PUCKOB  POCCUICKMX
KOMMaHW  OOHEecnM  CBOK  MHMUMATMBY [0
npe3ngeHta Brnagumupa lyTuHa — nucbmo B ero
agpec 30 wuoHA nognucaHo rnaeon «[lasnpomax
Anekceem Munnepom, reHaMpekTopom «TaTHedTU»
Hannem MaraHoBsbim, rnasori HOBATOKa JleoHnaom
MuxenbcoHoM u© coBnagenbueMm «CeBepcTanu»
Anekceem MoppaawoBbiM. [JOKYMEHT COAEepPXUT
OTCbIfIKNW Ha Mpegplaywime obpaleHns, u3 Hero
MOXHO  cAenaTb  MNPeAnosiokeHwe, Y10 U3
«koprnopaToB» nepBbiM B Mae 2019 roga Bknouuncs
B nepenuncky HOBAT3K. lNucbmo nepeappecoBaHo
npesngeHtom rmase LB 3nbBupe HabuynnuHon,
nepeomMy BuLe-npembepy AHTOHy CunyaHoBy, rnase
MuHakoHOMUKM Makcumy OpeLuKMHY Y NOMOLLHUKY
npesuvgeHta AHgpeto BenoycoBy c pesoniounen ot
29 miong: «[lMpoLwy paccMOTpeTb U AONOXKUTbY.
CyuwiecTtByeT ABa BapuaHTa pedopMbl, NONy4mnBLLIEN
B nNpodeccuoHarnbHbIX Kpyrax HauvMeHOBaHue
«basenb-3,5» — peyb uMAET O BbINOSIHEHUMN
pekoMeHaaLnimn Bbasenbckoro KomuteTa no
b6aHkoBckoMy Haasopy (BKBH) «Basel lll: Finalising
post-crisis reforms» 2017 roga. B nepBom BapuaHTe,
ny6nuyHo npeanoxerHHom LIB 3 uona B obwmx
yepTtax, ¢ 2020 roga npegnaraeTcsa BBECTM B
WMHCTPYKLUK LB Ne180-U NMOHWXEHHbIE
K03 P MUNEHTLI pucka aona 3aeMLLNKOB
«MHBECTULMOHHOIO Knacca» u 6aHKOB BbICLUETO
knacca (no knaccudukauum LIb no cobnrogeHuio nmm
HOpMaTMBOB), a Takke anga cydbektoB MCI1. Btopow
noaxopn, otctamBaembli MuHdmHOM, 3aknoyaeTcs B
yyeTe npu pacyeTe HOPMaTUBOB PENTMHIOB
KpPeAUTHbIX areHTCTB, akkpeauToBaHHbIX LIB. BaHk
Poccun pomxeH onybnukoBaTb HOBYKO Bepcuio
MHcTpyKkuun Ne180-U B TpeTbem kBaptane 2019
roga.

NaBbl KOMNAHNN-3aEMLLUKOB OAHO3HAYHO CTABAT Ha
BapuaHT MwuHdpuMHa B Hambonee pUCKOBAHHOW €ro
dopme: ux nMceMo — xanoba Ha usNuUWwHe
KOHcepBaTuBHyto nonuTuky LI B obnactn Hagsopa,
OHa, Mo MX oueHKaM, XecTtye pekomeHgaunin BKBH.

Bonee TOro, aBTOpPbI KOHCTATUPYIOT: Aaxe ecnu Obl
PEATUHIN  POCCUWCKUX  KOMMaHWW  BCe  Xe
yuuTbiBanucb LB npu oueHke KpeOuTHbIX PUCKOB,
BHELUHME CaHKUMM B OTHOWEHUM PO BbI3biBaOT
«3aHWKEHME» KaK CTPAHOBOrO, Tak M KOPNopaTUBHbIX
pPENTUHIOB WHOCTPaHHbIMU pPENTUHrOBLIMU
areHTcTBaMm. «MexpgyHapogHble areHTCcTBa
CYLLEeCTBEHHO 3aBblWwalT pucku gedonra», —
yTBEpXaaeTcs B nucbMe. Poccuiickme xe areHTcTBa
MOTYT HE Y4uUTbIBaTb CaHKLUUN — B pesyrnbTaTte OOHM
MW Te e BbICOKOKNACCHble 3aeMLUKN UMetoT
penTtuHrn  ypoBHs AAA OT pOCCUNCKUX U Ha
HEeCKOnbKO CTyneHen Hwxe, YypoBHa BBB, ot
MeXAYHapOAHbIX PENTUHIOBLIX areHTCTB.

M3 nucbma HesiBHO cnefyeT, YTO npeanaraetcs
«...OpUEHTUPOBATbLCA Ha KpeauTHble PEWTUHIU
akkpeauToBaHHbIX BaHkom Poccum HaumoHanbHbIX
KPeAUTHbIX PENTUHIOBbLIX areHTCTB», MOCKOSbKY «3TO
obecneunt cHwxeHme koadh(UUUEHTOB pucka Mo
BbICOKOKNACCHbIM 3aeMwukam go 20%» — 370
MOXHO MOHATb Tak, 4to peutmHrn AAA, AA n A
HauMoHanbHbIX areHTCTB npejraraeTca npocTo
npupaBHaTb K pentnHram AAA, AA un A
MEeXAYHapOAHbIX areHTCTB. [1oAcHAs NOoTpebHOCTL B
OeLleBbIX KpeauTax, reHepupyembix Takum obpasom,
aBTOpbl OOpalleHus ccbinalTca Ha «maclwTabHble
WHBECTNPOEKTbI», MHOTME N3 KOTOPbIX «HaLleNeHbl Ha
OOCTWXeHWe cTpaTernvyeckmx 3sagadvy», sddeKkToMm
nepexoga Ha poCCUNCKUE PENTUHIM aBTOPbl MUCbMa
BUAAT UHAHCOBYIO CTabunbHOCTb, oObnervyeHue
pecrHaHcMpoBaHus BHELLHero ponra n
OeBantoTM3aumnio SKOHOMUKN.

MuHMWH, KOMMEHTUPYS NMNCbMO, BYepa 3assun “b’,
YTO «B LieSIOM MOoAAEPXKNBAET NPeAnoxeHns usHec-
coobuiectBa», 9TO  «MNO3BOMUT rapaHTMpOBAaTb
OOnbLUYD HAOEXHOCTb MPOBEOEHUS KPEeAUTHOro
aHanusa HeMWHAHCOBbLIX OpraHuM3auuny. «Takon
nepexon npuaact HeobXoaMMbIN UMNynbC
pPa3BUTUIO... OTEYECTBEHHOIO (PMHAHCOBOIO pbiHKA,
YTO KPUTUYHECKM BaXKHO C TOYKU 3PEHUS MOBbILLIEHUS
KOHKYPEHTOCMOCOBHOCTN 3KOHOMUWKW,  YKPEMMeHUs
3KOHOMMYECKOWN 1 HalMoHanbHOW 6e3onacHoCTU», —
coobwmnm B Begomctee. 1o gaHHbIM “b”, no3nums
MwuHcpmHa cBogMTCA K TOMY, UTO PENTUHroBble
areHTCTBa OLEHUBAIOT PUCKN TOYHEe, YeM noaxon
LB k «basento-3,5», npu KOTOPOM BCe pucku 6aHKoB
B pabote C 3aeMwivKkaMuM  «UHBECTULMOHHOIMO
Krnacca» paBHbl.

Ceilyac Ha pblHKe €CTb [Ba aKKpeOUTOBAaHHbIX
baHkom Poccun  HauMOHambHbIX  PENTUHIOBbLIX
areHtctBa — AKPA n «Bkcnept PA» (BO3MOXHO
nony4yexHve Kk oceHn 2019 roga nNuUUEH3MM TPETbUM
areHtctBom, HKP). [ns Hux Aguckyccus onacHa: ¢
O[HOW CTOPOHbI, NATPUOTUYHAA «U30MALMA» UX OT



MEXOYHAPOAHbIX PEWTUMHIOBbIX areHTCTB CUIbHO
3aTpygHMT nboe MexayHapogHoe passBuTue, C
Opyron — yBenuuuT cnpoc Ha ux ycnyru B P®. Uropb
3eneseuknin, rnasa AKPA, 3assun “b”, 4To B LiefioM
noaxoa, npeagycmaTtpuvBaroLLui yyet B
perynupoBaHum LB penTUHroB  perTMHroBbIX
areHTCTB, UMEET OonpeaerneHHble NPeMMyLLECTBA, HO
€CTb KPUTUYECKM BaxHble orpaHudeHus. [lo ero
MHEHWIO, OCHOBHbIMW KPUTEPUSAMU AN Takoro
noagxoaa ABNAOTCA KayecTBO paboTbl
HaUMOHamnbHbIX areHTCTB, HanuMuMe y areHTcTBa
pasBuMTON CTaTUCTUYECKO-MHGPOPMALMOHHON ©a3bl,
Npo3payHoCTb (B TOM 4ucnie nybnukaums MOSHbIX
OTYETOB U HanuMune OnybIrIMKOBAHHbIX METOAMK) U
ONS pblHKa, U ANg perynatopa u — BbICOKUA YPOBEHb
B3anmopencteuma ¢ baHkom Poccun.

«Mbl nmoHumaem  macwTabHocTb  33agady  no
noaaepXXaHmi U YCUIEHUIO 3KOHOMWYECKOro pocTa
yepes yBenuyeHune KOprnopaTUBHOro
KpeaouToBaHWs,— 3asBuU OH.— TONbKO BapuaHT C
COBMECTHOM U cucTemHon paboTtonm perynstopa u
areHTCTB MpU CTPOrOM Y4eTe BCEX PUCKOB MU
ny6nnyHocTM aTorn paboTbl NO3BONUT caenaTb Takown
POCT YCTOMYMBBLIM U HE CO3acCT PUCKOB (DMHAHCOBOW
CcTabunbHoOCTUY.

Celvac HM ogHa M3 4eTblpex KOMMaHWM-
noanncaHToB obpalleHuss He WMEET Cepbe3HbIX
OfPaHUYEHUA B KPEOUTOBAHMU WX  KPYMHbLIMU
faHkamun. B koMnaHuaX BYepa Nvb NOATBEPXKAANM
aBTOPCTBO NMucbMa, B «lasnpome» obewiany nosxe
noaroToBUTbL pPa3BEpPHYTbIA KOMMEHTapuin CBOEW
no3nunu.

B baHke Poccun Buepa nodAcHunun “b”, 4TO
CpaBHUTENbHbLIN aHanu3 BNUAHUS OBYX MNOOXOAOB
nokasbiBaeT, YTo «b6e3penTUHIroBbI» BapuaHT gaeT
(npu cyBepeHHOM peliTuHre P® Ha ypoBHe «BBB-»)
«ropasfo OonblUyld 3KOHOMMUIO KanuTana Aang
KpeanToBaHusa 9KOHOMMKM, yem noaxon,
OCHOBAaHHbI Ha PENTUHrax».

Mo oueHke, npuBegeHHou npecc-cnyxbon LB,
noTeHLManbHbI POCT KOPNOPaTMBHOIO
KpeauToBaHWs B ero BapuaHTe coctaBnseT 2,5 TpfH
py6. «npotmuB 500 mnpa py6. KpeauTHbIX akTUBOB,
B3BELUEHHbIX MO puUCKy, No Bblbopke 6GaHKOB,
npeacTaBnAwWMX okono 2/3 aktuBoB GaHKOBCKOWM
cuctembl P®». OcobeHHo pesko LIB npotus maeun
«TOoXgecTBa» penTuHroB AAA No HauuMoHanbHOW n
MEeXOyHapOo4HOW LWkane (ee He nogaepXvBaeT U
MwuHdwuH). «HaunoHanbHble PEVTUHIM OOMKHbI ObITb
BMMCaHbI B Tabnuubl COOTBETCTBUS c
MEeXOYHapOAHbIMW MO YPOBHIO p1UCKa U BEPOATHOCTHU
nedonta», — 3aasnsawT B LUb. MHeHue o ToMm, 4To
«CYLLECTBEHHOE 3aBblLLEHNE HaLMOHamnbHbIX
PEVWTUHIOB HaJ MeXAyHapoOHbIM MOXET NPUBECTU K

CHWKEHMIO  [OBEpuUst  YYaCTHUKOB  pblHKA K
HauMoHarnbHon PENTUHIOBOW UHOYCTPUNY,
Bbicka3biBaemoe B LB, HeodmumanbHO pasgenstoT 1
B areHTcTBax. «bespenTtuHrosbli» nogxon K
«basento-3,5», no mHeHno LB, paunoHaneHee, no
KpamHelr Mepe, 00 Oonbliero ypoBHS pas3BUTUS
penTtuHroBoro 6usHeca B P®. LB  «u3yuur
aprymMeHTauui  KPYMHbIX KOMMaHWW, B MEPBYH
oyepedb CbIpbEBOro CeKTopa», HO OTMeYaeT, YTo Ux
KpeauMToBaHWe pocno onepexawowuMmi Temnamu, a
PUCKOB CHWXEHUS AOCTYMHOCTU ON1S HUX KpeauToB
LB BoobLe He BUOMWT.

Boibop wmexgy OBymMs  BapuaHTamMm  MOXeT
paccmMaTpvBaTbCA HE TONbKO Kak «abCONIOTHbLIN»
(ckonbko BCero [OMNONHUTENbHbLIX BO3MOXHOCTEWN
Kpeouta Mnony4yuMT 3KOHOMMKa B LIEMOM), HO M Kak
«OTHOCUTESbHbIN». OOHU GaHKM B XOO€ MEHbLUEro
BanoBOro  BbICBODOXAEHWS  kKanuTana  MoOryT
obecneunte OonbluMe mnokasaTenu KpeauToBaHWs
OTHOCUTESIbHO KOHKYPEHTOB. TOYHbIX pacyeToB B
aTon cdepe  aHanUTUYECKMe  UHCTUTYTbl  He
nybnukoBanu, nNo HeoduMuuanbHbIM  OLIEHKaM,
«PEVNTUHIOBbIA» BapuaHT 6Gonee BbirogeH BTB u
MeHee KpynHbiM rocbaHkam. B BTB Buepa
noareepaMnu  “b”, 4TtO0  0pO6pPsOT  nogxoa,
NpeanoXeHHbln Mpe3naeHTy rnasamMu  CblpbeBblX
KOMMaHuWMN.

dakT oOpalleHuss 3aeMLluMKoB, B TOM 4ucre
roCKOMMaHWMn, K Npe3ngeHTy ¢ npocbbon HagaBuTb
Ha perynsatopa, obecneuuBasi pge-chakto ©Oonee
MSTKYHO OEeHeXHO-KpeanTHYHo NONUTUKY,
GecnpeLeneHTeH U onacHee  TPaAOULMOHHBIX
obpalleHnn  «NaTpUoTUYECKOM  ONMno3nuMM» K
BMacTaM ¢ TpeboBaHMEM CHU3UTL KIKOYEBYIO CTaBKY.
[e-pakto 3TO npeanoxeHne o006 SKCKITH3MBHOM
«KITIOYEBOW CTaBKe» AN KPYMHbIX 3aeMwukoB PP n
KpynHbix 6aHkoB. OcMbiCneHHas perynaTopHas
nonvTUKa noA [AaBrlieHWEM 3aeMLUMKOB K GaHKoB
yepes MONMMTUYECKYID BracTb, OYEBUOHO, MPOCTO
HEeBO3MOXHa — Bnpo4eMm, pesonouua Brnagnmmpa
lMyTMHa Ha nUcCbMe rOBOPUT, YTO MM Kakoe-nubo
peLueHne He npuHaTo. Cnop, cobcTBeHHO, mexay LIb
n MuHduHOM BGonee copepxaTeneH, BNpoveM, OH
OCMNOXHEH CaMbIMU PasnUYHBIMU MOCEeACTBUAMU
orocyaapcTBneHUsi 3KOHOMUKM — OT aeduuumta
BHELLUHEN 3KCMNEepTMU3bI o BO3MOXHOCTHU
«BEPTUKANbHOro» peLleHus Bomnpoca, KOTOPbIN SIBHO
He JOIDKEH peLlaTbCcsa TakuMm o6pa3om.

MukposanmoB cTano MeHblle. Ob6bem  Bblgauu
cokpatuncs snepsble ¢ 2017 roga

MukpoduHaHCUCTLI BnepBbie 3a nonTopa roga
coKpatunu o6bLeM UM KONMUYECTBO BblAaHHbIX
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3aMMOB, CBUAETENbLCTBYKT JAaHHble 6Kpo
KpeauTHbIX uctopum (BKWU). Y4yacTHMKM pbiHKa
oxXuganu 3Toro u3-za YCUIeHUs1 PerynsitopHbIx
TpeGoBaHMN WU, KaK CNeAcTBUe, YXKeCTOUYeHUs
Tpe6oBaHMN MUKPO(MHAHCOBLIX OpraHu3auumn
(M®O) k 3aemuwmkam. Ho akcnepTbl CUMTAIOT, YTO
TpeHA MoXeT ObITb CBsi3aH C POCTOM Ceporo
pPbIHKa ] ucyepnaHuem NnpoBepeHHbIMU
3aeMLMKaMm AOCTYNMHOro UM fIMMUTa CpeacTB.

Mo paHHbiM BKW «3kBudakc» (BXxoaMT B TPOWKY
KPYMHEWLWnx), PbIHOK MWKPO3alMOB BrepBble 3a
nonTopa roga NpPoAeMOHCTPUpOBan CHkKeHne. Tak,
no utoram BTOporo kBaptana 2019 roga rpaxgaHe
B3snm B M®O 4yt Oonee 4 MnH 3aliMOB Ha
53,7 mnpa py6., npotus 4,7 MnH Ha 54,7 mnpa pyb.
KBapTanoMm paHee. HaumHas c TpeTbero keapTana
2017 ropga pbIHOK MWKPO3aMMOB HEW3MEHHO pOC.
YYacTHUKM pbliHKa B Ha4vane MoHsS MPOrHo3npoBanu
3ameffieHMe TemrnoB pocTa MNo wutoram neta u
OCEHbH0 13-3a BCTYMMBLUUX B CUITY 3aKOHOAATENbHbIX
OrpaHNyYeHUn n HeobxooMMOCTM [ONsi KOMMaHUN
fornee TwarenbHO NOAXOANUTb K OTOOPY 3aeMLLMKOB

(cMm. “b” oT 6 UIoHS).

KAK MEHAIACb AKTUBHOCTb M®O  UCTOUHMK: «OKBUBAKC .

e oo
(Mnpa pyd.) ‘ 3aAMOB (THE. 1UT.)

2016 2017 | 2018 2019

Mo cnoBam reHgupekTopa BKU «3ksudpakc» Onera
JlarytkmHa, wu3-3a BBOAMMbIX LB orpaHuyeHui
MeHsieTca npogykTtoBasi nuHerika M®PO B nonb3y
3aMMoB C 0Oonee BbICOKOW CpegHeW CyMMOWN.
«KopoTkne 3anmMbl B Oonblient cTeneHn 6binu
noaBeEPXKEHbl  KPEOAUTHOMY  PUCKY U PUCKY
MOLUEHHMYECTBA, AN KOMMEHCauunm  KOTOpbIX
MUKPOMHAHCUCTBI  BbIHY)XAEHbI  OblMM  gepXxatb
BbICOKME CTaBKM A4S NOAAEPKaHWUSA JOXOAHOCTUY, —
oTMeyaeT OH. «MHorme M®O  crapatoTca
KpeauToBaTb MPOBEPEHHbLIX 33EMLUUKOB, KOTOPbIM
MOXHO [eriermpoBatb 3aliMbl Ha CYyMMbl CBbllle
10 Tic. pyb6., — nogTBepXKOaeT [OUMPEKTop Mo
mapkeTuHry HBKW Anekcen BonkoB. — B uenom
PbIHOK MUKPOMUHAHCUPOBaHUSA MEHSETCS B CTOPOHY
MOBbILLEHMS KAa4eCcTBa OLEHKM PUCK-NPOdUIst CBONX
KNWEHTOB U CHWKEHUA annetuta K pucky». [lo
OaHHbIM «QKkBUhbakca», cpegHssi cymma 3ariMa BO
BTOPOM KBapTarne TeKyLlero roga yBenuuunacb Ha
16% no cpaBHEHWIO C NEPBbIM KBapTanom, AOCTUTHYB
13,3 TbIC. PYO.

Y4YaCTHUKM pbIHKA MOATBEPXOAlT, 4YTO nageHue
obbema BblaaynM MOXET CBMAETENbCTBOBATbL O TOM,
YTO YYaCTHUKM COKpaTWUNM ypoBEHb OA0OpeHus,

YTOOblI CHU3UTL PUCKW. «[JOXOOHOCTb KOMMaHUN Ha
pbiHke B 2019 rogy ynana noytu BOBOE, YYaCTHUKU
BbIHY>XEHbI COKpaLLaTh pacxodbl M nepecmaTpmBaThb
puck-moaenun,— ykasbiBaeT reHgmpektop MoneyMan
WpuHa Xopowko.— [pyras npyinHa — CAOXHOCTH C
hoHAMPOBAHNEM HEDONBLUNX U CPEeOHNX KOMMaHWNA,
KOTOpble MOryT COKpaTUTb BblayM M3-3a HEXBATKU
cpeacTe». Mo cnosam reHgnpekTopa rpynnsl TWINO
AwoTta TopocsHa, MHOIME KOMMaHUM  CcTanm
OTMEHATb NepBble 6ecnnaTHble 3aiMbl U MPOrpamMMbl
NOANBHOCTM, YTO TOXE BNMsieT Ha obbembl
BblOaHHbIX 3aMOB. « Takke KOMMaHUy cTanu genarb
OOonbLIMIA YyNOp Ha MOBTOPHbLIX KIIMEHTOB, KOTOPbIX
OHM 3HaKT, — OTMe4YaeT OH.— 3aTpaTtbl Ha
npuBneYeHne Taknx nonb3oBaTene HAMHOIO HUXeE,
YeM HOBBIX».

Mpy 3TOM Yy4YaCTHUKM pbiHKA MOKa He oXxugatoT
ynyyeHus cutyaumm. «o gaHHbIM OOnbLUMHCTBA
BKW, obLuas 3akpeanToBaHHOCTb POCCUSIH pacTeT, a
M®O c¢ oktabpa 2019 roga [OomkHbl 6ygyT
paccuntbiBaTb nokasaTtens [10H Ha kaxgoro
3aeMLUMKa, MO3TOMYy CHMXeHne obbema Bblgau
MOXET NPOOOIDKUTLCA», — OTMeYalT B Mpecc-
cnyxbe CPO MuP. «[na komnaHuin, He CymeBLUMX
aveepcuduyupoBate  6usHeCc B HanpaBeHWM
BblJAa4M OJIMHHbLIX 3aiMOB, HacCTynaeT KPW3WCHbIV
nepuon: B Onuxanwumih rog Ha pPblHKE OCTaHeTCs
TONBKO OKONO Thicsun komnaHnui, 70% o6bemoB
Bblgaum KOTOpPbIX oyayT obecneunBatb
CpeaHEeCpOYHble 3alMbly, — MnonaraeT reHanpeKTop
M®K «3anmep» Poman Makapos. lNpu atom, no
oueHke onepauuoHHoro pgupektopa K Eqvanta
Cepres  BecoBulyka, BO BTOpOM nonyroaum
NPOOOJSIPKUT PacTu CPeAHUIN Yek 3anma.

BrnpoyeM, N0 MHEHMIO 3KCMEPTOB, COKpalleHue
obbema n yncna BblgaHHbIX 3aliMOB FOBOPUT O TOM,
YTO MPOBEPEHHbIE MOCTOSIHHBIE W OTBETCTBEHHbIE
KMWEHTbl uMcyepnanu BeCb OOCTYMHbIA UM NUMUT
CpeacTB. «3akoHoAaTemnbHble OrpaHUYEHUs He
No3BONAKT UM Gonblue NepeKkpeauToBbIBATbLCA, —
OoTMevaeT pykoBoauTenb npoekta OH® "3a npasa
3aemwmkoB" EBreHuns Jlasapesa.— Npu aTomM MHOrve
33aEMLLMKN CaMM1 HE TOTOBbI BOBIEKATLCS B JONTOBYHO
cnupanb UM cTapalTca pexe 6OpaTb 3aeMHble
cpeactBa». OOHOBPEMEHHO YacTb KpeauTopoB
YXOOWUT B CEPYHO 30HY, cuMTaeT rocnoxa Jlazapesa.
«OHM MCNoNb3yHT CBOU MNPEXHUE KIMEHTCKUe 6asbl
W NpoOoSPKalT  BblgaBaTb  3aiMbl  MPEXHUM
3aeMliMkam,— 3aknoyaetr oHa.— Obe aTu
TEHOEHUMN O4YeHb OMNacHbl, MOCKOMbKY  MOryT
NPMBECTM K POCTy AedONTOB M YBEMMYEHUIO Yncna
Cny4yaeB HEMPaBOMEPHOrO B3bICKAHUSY.
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Mo wmnpokomy Kpyry TtoBapoB. POS-kpeautoBaHue
pacLUMpsaEeT acCOPTUMEHT

CTtpemMsicb yBenUYUTb NpUbLINBL B cermeHTe POS-
KpeauToBaHus (KpeauTbl Ha TOBapbl), 6aHKKN Bce
aKTUBHEe MAYT Ha IKCMEePUMEHTbI U OCBavMBaloT
HOBble HUWMKN. TakK, KpynHble WIrPOKU pPblIHKA
Havyanu BblgaBaTb KpeauTbl Ha MOTOTEXHUKY,
Xunble AoMa, MeaULMHCKMe un obpa3oBaTenbHble
ycnyrm v pgpyrve, paHee He OXBa4eHHble
KpeauToBaHWEM HanpaBrieHus. OpHako
3KCcnepTbl OTMEeYaloT, 4To ANsA 6aHKOB OCBOeHMe
HOBbIX cdep CBfAA3aHO CO 3HAYMTENbHbLIMU
3aTpataMvM U UMUAXKEBbLIMU PUCKaMM.

O ToM, 4TO nuaepbl pbiHKa TOBapHbIX KPeaWTOB
Hayanu akTMBHO AMBepcuduLmMpoBaTb noptdenu u
BblJaBaTb  3HaAYWTENbHYKD  OOMK  CCyd  Ha
HeTpaaMUMOHHbIE HanpasfeHusa, pacckasanu “b”
y4YacTHVKK pbiHKa. Knaccmyeckumun cermeHTamun ans
pbiHka POS-kpegutoB cumTaloTcs 6bITOBast TEXHMKA
" 3MNEeKTPOHUKA, MOGBUNbHbIE YCTPONCTBA,
goporocTrosias opexaa (NpenmyLLieCcTBEHHO
aybneHkn n wybbl) 1 ToBapbl ANs AOMa U PEMOHTA.
OpHako 3T cermeHTbl BnmM3Kkn K HacbILLEHWUIO, YTO
3acTaBnsieT 6aHKM OCBaMBaTb HOBbIE HULLN.

Mo paHHbIM aHanuTu4eckoro areHtcTBa Frank RG,
no coctosiHmto Ha 1 utons 2019 roga noptdens POS-
KpeanToB coctaBun 258 mnpa py6. 3a rog oH BbIpoc
Bcero Ha 8,5%, Torga kak rog Hasag mnpupocT

cocrtaensan 15%, a aoea roga Hasag — 18,5%.

KPYMHEWLWWE BAHKW N0 NOPTOENIO POS-KPEAUTOB
HA 1.07.2019 (MIPQ PYB.) WCTOMHIK: FRANK RG

«PeHeccatc Kpepur»

= 34 274
OTN-6aHk J 19.7 MTC-6aHk
: ——— «PycduHancs
Moyre=Gas 40,7 BCETD: 19,2 I Kpegur Espona Gaxk
258,0 :
wipgpvs 86— Twodo
148 { «BocTodHbIi»
. 53 8 10 2! : {.— «Pycckmit cTaHgapt»
; - : 95—
Xoym Kpeu 122 —r Apyrue

Y Tpex KpynHeuwux WUrpoKOB 3TOrO0 CerMeHta —
«Xoym Kpeguta», lNouta-6aHka u OTI-6aHka (Ha
Hux npuxogutcs 50% noptdensa) — gond
HEKIacCM4YeCcKMx KpeauTOB  YBEPEHHO  pacTer.
«Cpegn Tex HampaBneHun, KoTopble CcTanm
pas3BUBaTLCS MOCMNEAHEE BPEMSi, MOXHO BbIOENUTb

aeTtckue TOBapbl, CMOPTMBHbIE TOBapsbl,
obpasoBarernbHble ycryr oHnanH, DIY (ToBapbl ons
ooma u pemoHTa. — “b”)»,— oTmMeTunu B «XoyM

Kpeoute». o crnoBam gupektopa MO pasBUTUIO
naptHepckon cetu lNouyta-6aHka AHapes lMaBnoBa,
rog Hasag OaHk Hadan paboTtaTtb c
ObICTPOBO3BOAMMBLIMM AOMamu (cM. “b” oT 12 utons
2018 roga). «Mbl oxungaem, 4Yto B Gnvkanwme roa-
OBa 9TOT cermeHT 6ygeT 3aHumatb nopsgka 9%
obwero noptdens POS-kpeguToBaHMs», —

oTMevaeT rocnoavH Nasnos. o cnosam 3amnpena
npaenexHna OTl1-6aHka AnekcaHgpa Bacunbesa,
«baHk pasBuBaeT cneuyudpmyeckme ans  cebs
CerMeHTbl — Typu3Mm, MeauuuHy, obpasoBaTenbHble
ycnyrm».  [lonsi  HEeKNacCU4eckMx  CEermMeHToB
coctaBnsieT okono 10% Bblgay POS-kpeantor OTI-
GaHka.

MeHee KpynHble WrpokM noaxoastT K Bblbopy
anbTepHaTMBHbIX HarnpaBneHumn bornee
KOHCEpPBATUBHO IMOO TONMbKO 3agyMbiBalOTCA O
BbIXO4€e B HETPaAULMOHHbIE cerMeHThl. Kak npaeuno,
Jonst Takmx kpeautoB B obuwem nopTdene B
HECKONbKO pa3 HWxe, 4Yem y nuaepoB. «Takumu
cerMeHTamum [Onsi  OaHKOB  SBMAKTCA  YChyru
MeauUuMHbl M cTomaronoruu, ¢utHeca, oby4veHus
WHOCTPaHHbIM A3blkaM, TOBapbl Afs cropTa W
oToblXxa», — TOBOPWUT HavanbHUK YNpaBreHus
npopax PycduHaHc-6aHka Brnagumup Mpuropees. B
ymncrie 6aHKoB, KOTOpble HaMepeHbl pa3suBaTb POS-

KpeautoBaHne B cdepe oOy4veHusi, — MTC-0aHk.
«Takke Mbl NNIAHUPYEM 3aMyCTUTb MUIOTHbLIA NPOEKT
C CeTbl0 OBEMUPHbLIX YKpalleHU»,— oTMevaeT

HayanbHWK ynpaeneHus npogax POS-kpeguToB
JenaptameHTa npoaax 6aHka Aptyp MenbHukos. Mo
cnoBaM  OMpeKTopa  genapTameHTa  npojax
GaHkoBCkMX npoayktoB «PeHeccaHc Kpeagutar
Cepres Bacunbesa, 13 HOBbIX Ans cebsi cerMeHToB
GaHK aKTMBHO pa3BuBaeT CErMEHT MOTOTEXHUKM. [Mpu
aTOM, Mo cnosam Bnagumupa [puropbesa, HOBblE
CerMeHTbl MoryT ObITb CBA3aHbl C JOMONHUTENBHBIMU
puckamn Ans 6aHka — KaK KpeauTHbIMW, Tak W
penytaumoHHbiMK. «B 2019 rogy ©aHk "Pycckui
cTaHgapT" He oTkpbiBan B POS-kpeantoBaHum
HOBbIE CErMeHTbl, T4Ee PUCKM He M3YYeHbl, TaK Kak
peanudyeT 6usHec-mogenb, B OCHOBY KOTOPOW
3anoXeH MNPUHUUN HU3KMX CTaBOK MpU  HU3KUX
puckax»,— coobLmnm B npecc-cnyx6e baHka.

OkcnepTbl cuuTatT, 4Yto POS-6M3Hec cenyac
nepexvBaeT Mepuon Cepbe3HOM TpaHcopmaLum.
«YacTtb aTOro 6M3HECa yxoauT B KapThl, B TOM 4uche
KapTbl paccpoykun,— rosoput reHanpektop Frank RG
FOpun I'pnbaHoB.—  HekoTtopble  POS-6aHku,
CTPEMSICb K COKpALLEHUIO M3OEPXKEK, NEPEXOAAT Ha
OGpoKepcKyto MoAenNb, YTO Takke MeHsieT naHgwadgT
pbiHka». [pn sToM p[nsi 6aHKOB MOUCK HOBBIX
HanpaBneHui KpeouToBaHWss  —  [OBOJSIbHO
3aTpaTHbIA MpoLLecC, B KOTOPbIA BXOAAT U OUEHKa
pblHKa, M paspaboTka KpeauTHbIX NPOAYKTOB, W
NMOAroTOBKa COTPYAHMKOB. Npu 3TOM, Kak ykasbiBaeT
rocnoguH MpmbaHoB, «nobasi HUWa orpaHM4eHa no
006beMYy M He BO BCEX M3 HUX rpakaaHe NpuBbLIKIMN
O6paTb KpegouTbl, a 3Ha4uT, Heobxogumo 6Gyget
WHBECTMpPOBaTb [JOMOMHWUTENbHbIE CpeacTBa B
nonynspmusauuio aTux HanpasneHun». K Tomy xe
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nocre TrPOMKUX WCTOpPUA C NpenocTaBlieHneM
HeoGPOCOBECTHLIX YCIYr, HAaNpUMep MeaULMHCKMX,
yKasblBaeT OH, GaHKW OOMKHbI «04eHb BHUMATENbHO
OTHOCUTbCS K BepudMKaLuMM KOHTPareHToB, MHade
3TO HeceT B cebe 3HauMTenbHble penyTauWoHHbIE
PUCKUY. m

HoBoctu 6aHKOB, KOMNaHUM

CnopHble akumn 13 gena Baring Vostok gopoxxatorT.
BbaHk «BocToyHbIiy npocuT 3,7 Mnpa pybnen 3a
nakeT, KOTopbIK crneacteBue oueHuno B 600 000
pybnen, a Kansu — B 2,5 mnpa

(0] ntokcembyprckon International Financial
Technology Group (IFTG) ctano m3BecTHO nocre
apecta pykoBoguTtenen nieectgoHga Baring Vostok
no OGBWHEHMIO B XMULEHUN U3 MNOLKOHTPOMBHOMO
OaHka «BocTouHbI» 2,5 mnpa py6. Npounsowno ato
Tak: B KayecTBe OTCTYMHbIX MO NpoGremMHomy
Kpeanty Ha 2,5 mnpg py6. 6aHk nonyuyun Oonio B
IFTG, Ho cnepcTteue oueHurno akuum B 600 000 py6.
OcHoBaTtenb ¢oHaa Maikn KanBu Ha cyge
npegnaran ycTaHOBUTb WCTUHY, NpoAaB CMOPHbIN
naket, n Tenepb GaHk NbITaeTcs 37O cAenaTtb — noka
aKUMOHepbI BOOIOT, HOpMaTuBbI GaHka
NpUGNU3NNNCL K OMacHbIM YPOBHSIM, U OH nNpogaeT
HEeNPOMUIbHbLIN akTUB.

Mm 3amHTepecoBanucbk aBa ¢hoHaa: aMepuKaHCKUR
Parus Marine un roHkoHrcku Pacific World Fund
Management (PWFM). OHu oueHunu naket B 2,2—2,6
mnpg py6. OgHako 6aHk cuutaet 2,5 mnpa pyb6.
OanaHCOBOM CTOMMOCTBIO NakeTa, a peanbHas
ctoumocTb gonu IFTG — 3,7 mnpg py6. O6 atom
roBoputCsA B NUCbME W. 0. MpeanpaeBrneHus
«BoctouHoro» BsuecnaBa ApyTtioHsaHa B IFTG
(«BegomocTn» 03HaKOMWUIUCL C €ro COAepXXaHuem).
Ero NOAMNMHHOCTb NnoATBEPANM YeroBex,
OCBEOMJIEHHbIN O XOAe MEPEroBOpPOB, U YENOBEK,
OnM3KkMi K OOHOMY M3 akuMoHepoB OaHka. BaHk
oueHun akummn IFTG B 3,7 mnpa, 3HaeT OT Tom-
MeHemxepa «BocToyHoro» ewe oavH cobecegHuk
«BepomocTtein». ApyTioHaH ©  «BoCTOYHbIN» Ha
3anpochbl He OTBETUMN.

Mokynatenn npeaBapuTENbHO OUEHWIWM MakeT B
$35-40 mnH (2,2-2,5 mnpa py6.), nuweT APyTIOHSH
B IFTG, el «XopoLLO N3BECTHO», YTO HaHK oLleHBaeT
COBOKYMHYK CTOMMOCTb 3TOr0O aKTnBa Ansi ceds B 3,7
mnpa py6., wnm $58 wmnH. TakoBa «Tekyliast
napagurma, yCTaHOBIEHHas akunoHepamm
«BocTouHOro» M KOTOPOWM «CBSA3AaHO PYKOBOACTBO
DaHka»: BepHYTb BCe 3aTpaThbl, CBA3aHHbIE CO BCEMU
HenpodunbHbiM1 akTuBamu 6aHka. Moatomy BaHk

Oypetr paccmatpuBatbh NpeanoXeHUs TOMbKO C
oueHkon ot 3,7 mnpa py6., 3aknoyaeT ApYTIOHSH.
Baring Vostok He n3BeCTHO 0 Apyrux oLeHKax, Kpome
2,5 mnpg py6. B u3HAyanbHOM MpeanoXeHuu,
roBopuT npeacrtasutens hoHaa, COBET ANPEKTOPOB
N akumMoHepbl «BocTo4Horo» mMx He obcyxganw.
KpynHenwumi akumoHep 6aHka — « DUHBWXKH» ApTema
ABeTuCsIHa NepeaapecoBana Bonpockl B GaHK.
Parus Marine ouenun aktus B $41,25 MniH (2,6 Mnipa
py6.), PWFM — B $34-38 mnH (2,1-2,3 mnpg py6.).
Ectb n TpeTbe npegBapuTenbHOEe npeanoxeHue,
pacckasbiBatoT ABa cobeceHuka «BegomocTtei». Mo
NHopMaLMmM OQHOTO U3 HUX, 3TO BpuTaHcKkas pupma
Thompson Crosby, koTopas cneumanuMsmMpyeTcs Ha
KOHCYNbTUPOBaHUN (PMHAHCOBLIX KOMMaHWIA: OHa
oueHuna gonto «BocTtoyHoro» B IFTG B $35-40 mnH.
3anpoc en octanca 6e3 oTeeTa.

CnoxHo OOBLEKTUBHO OLIEHUTH JTOT aKTMB M3-3a
HEBO3MOXHOCTM OLEHUTb CTapTanbl, KOTOPbIMMU
Bnageetr IFTG, roBopuT cCTaplimi OUPEKTop Mo
GaHkoBCckMM penTuHram «dkcnept PA» PycnaH
KoplwyHoOB, HO M MNpeacTaBuUTb, YTO €ro MOXHO
npogatb 3a 3,7 Mnpg, Toxe TpyaHo. BbaHky HyxeH
Kanutan — npojaxa akuui BbicBoboamna Obl 2,5
mnpg py6. pe3epBoB, FOBOpUT aHannTuk. BeposTHo,
GaHKk yxe Hawen Apyrve  UCTOYHUKM  Afs
BbiNpaBfeHWUs KanuTana W peliunn oTkasaTbCs OT
npogaxu, yCTaHOBMB 3aBbllUeHHYl0 LUeHy. Kpome
TOro, ecnu 6bl OH MX Npofgarn, TO BO3HMK Obl BOMpOC,
Ha YeM ocHoBbIBaeTcs Aeno Kansu, pe3toMmpyeT OH.

e e

Shhht i 5
|I| I ||| 2can Libox
B : FINVALE L} ' .

MiTechnologies Ltd. Freedom Towers Technologies

?0s wonnary
Bomec
Ouena

CbepbaHk yuwen wun3 Typuumn. [ocbaHK HaKoOHeL,
npogan Denizbank, BbipyunB ot caenku $5 mnpg

«MbI nokMHynu 6aHK B ropasgo nyuwen dopme,
YyeM OH OblJ: KONMYEeCTBO KITMEHTOB BbIPOCHO B 2
pasa, akTmBbl — B 3», — 3aaBuUn 3amnpej
npaBneHus Co6epb6aHka JleB Xacuc BoO Bpems
TenekoHdepeHUunn, TMOCBSALWEHHON 3aKpbITUIO
caenku no npogaxe TypeLKown «4o4YKu» rocbaHka
Denizbank py6aickomy Emirates NBD.

Meperoeopsbl 0 npogaxe Denizbank CoepbaHk Ben ¢
AHBaAps MNpOWJSIOro roda, HO cAenke Meliano
OTCYTCTBME COrfnacoBaHusi perynatopoB. Buepa
CbepbaHk coobwwun, 4Tto caenky ogobpunm
perynatopbl OAD, Typumn, Asctpum n Poccun. 3a
99,85% akumumn Denizbank CbepbaHk Bbipyunn 170,7
mnpa py6. C 2012 r., korga CoGepbaHk Kynun
Typeukuin 6aHk, OH uHBecTupoBan B Hero 148 mnpg
py6. Mo ycnosusm coenku Emirates NBD Bbikynut
cybopaouHupoBaHHbii - gonr  Denizbank  nepeg
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Cb6epbaHkom Ha cymmy okono $1,2 mnpg. Denizbank
Takke noracut npegocTtaeneHHole C6epbaHkom
MexOaHKOBCKME KpeauTbl Ha cymmy okorno $1,1
mnpa. B wutore Bblpydka oT npogaxu Denizbank
coctaeut $5 Mnpa, coobwun CoepbaHk.

YacTb MexbaHKOBCKUX KpeauToB U cybopaoB yxe
nepeuncrneHa C6epbaHKy, YTOYHWN €ero 3amnpes
npasneHus AnekcaHgp Mopoa3os, cenvac
COrnacoBblBaeTCA pacnucaHne no OocCTaBLIMMCS
TpaHwam: BCe BO3BpallleHHble cpeacTBa 6yoyT
oTpaxeHbl B oTyeTHocTu 3a lll kBapTtan. o ero
cnosam, nosny4YeHHble OeHbrn oT
caoenkn CoepbaHk moTpaTUT  Ha  KpeguToBaHue
KMMEHTOB M MOKYMKY LEHHbIX Oymar — HMKaKuX
0CObbIX NMaHOB MO UCMOMb30BaHNIO 3TUX CPEACTB
HerT.

«Mbl Obl HMKOrOa He cTanu BbIXOAWUTb W3 3TOrO
busHeca, ecnn Obl He CaHKUMOHHBLIN pexum. K
COXarneHuo, Mbl He MOXeM Mnony4yaTb ANBMOEHOOB,
Mbl He MOXeM MpefocTaBnsATb (pMHaAHCMpoOBaHue
Hallemy 6aHKy, Mbl HE MOXXeM NpuBreKaTb AeHbr1 C
pblHKa. Haw Typeukuii ©aHK BbIBENU U3-Nojg
aMEpUKaAHCKMX CaHKUMIA, HO OH Haxogutca noj
€BpPOMNENCKUMN  CaHKUMSIMK, YTO JdenaeT  ero
HEKOHKYPEHTOCMOCOOHbIM Ha TYPELLKOM pPbIHKEY», —
rosopusi B Mae Mpowsoro roga npesnaeHT
Cb6epbaHka N'epmaH Npedy, 00BABNSAA 0 cornaweHum
¢ Emirates NBD.

Kanutan HakonneHHbIN

HeopoHokpaTHbIi NepeHOC CcAenku Mo npoaaxe
Denizbank, a Takke nepecyeT onepaunoHHOro pucka
B pamkax «basens |lll» nomewan C6epGaHky
OOCTUrHYTbL nokasaTensi A0CTaTOYHOCTU KanuTana B
12,5% B npownom rogy — UMEHHO HaymMHas C 3Toro
YPOBHsi rocbaHK rOTOB HayaTb MnaTtuTb CBOUM
akumoHepam 50% uuctom npubbinn B BUAOE
amemnaeHaoB. 3a 2018 r. gocTaTOMHOCTL Kanutana
coctaBuna 11,9%, B wutore rocbaHk 3annatun
akuunoHepam 43,5% oT uncTon Npubbinu. AHaNUTUKK
oueHmBanu, 4to npogaxa Denizbank BbicBOGOAUT
Cbepbarnky okono 100 6.nm. [gOCTaToOYHOCTM
KanuTana.

Beiwno nyywe. B pesynbTate caenku B3BeLUEHHble
Mo PUCKY akTuBbl cokpaTtaTcs Ha 9% (npumepHo 2,9
TprH pyb.), a 3TO cKaxeTcsa Ha [OCTAaTOYHOCTM
kanutana nepsBoro ypoBHA no MC®O - oHa
yBenuuutca Gonee 4yem Ha 120 6.n., coobwmn
MoposoB. «Mbl noBbICMAM NPOrHO3 MO  POCTY
KanuTana nepsoro ypoBHs 00 13% k koHuy 2019 r.»,
— 006bsABMN OH. MpexHun nporHos 6bin 12,5%. Mpu
aToM, no cnoeam Mopo3oBa, nnaHbl MO BbiNfarte
avBuaeHaoB Ha YPOBHe 50% 4nCTON
npubbinn CoepbaHk nepecmaTpmBaTb He

nnaHupyet: «OB6HOBNEHWEe OUBMAEHAHOW MOMUTUKK
OyoeT caenaHo BMecCTe C npeacTaBneHuemM HOBOW
cTtpaTternn 6aHkomM Ha 2021-2023 rr.».

HeratuBHbIn achdekT

Mpogaxa Denizbank elle He yuyTeHa B OTYETHOCTU
CbepbaHka — BYepa OH pacKpbifl JaHHbIE 3a NepBoOe
nonyrogue no MC®O. 3a sHBapb — MIOHb rocbaHk
3apaboTtan 476,9 mnpg py6. 4icTton npnbbinu, YTo Ha
11,6% 6Gonblue, 4em 3a aHanormyHbli nepuog 2018
r.

Ho B pesynbTaTax 3a ceMb MecsiueB byaeT oTpaxeH
oTpuuaTenbHbln addekT oT npogaxn Denizbank B
pasavepe 70 wmnpg pyb6., coobwmn CoepbaHk.
MpuunHa —  peknaccudurkaums  HaKOMNMEeHHON
oTpuUaTensHon BaroTHOM nepeoLeHKN n3
CcOOCTBEHHbIX cpeacTB B cootBeTcTtBUM ¢ MCOO,
ykazan rocbaHk: ¢ MoMeHTa nokynku Denizbank
Typeukass nupa obecueHunacb MO OTHOLUEHUIO K
pybnio Ha 37%.

«To, uto CbepbaHk goBeN 3Ty cAENKy A0 KOHLA, yXe
MO3UTMBHbBIN LWar. OTO MpaBWUIbHOE pelleHne —
COKyCMpOBaTbCHA Ha JOMALLHEM pbiHKe. [oBOpsA 06
3TON cAernke, HY>XHO pokycmpoBaTbCs He Ha YObITke
B 70 mnipg pyb., 4TO siIBNAETCA NPOCTO CreacTBUEM
KypCOBOW pa3HuLbl, @ Ha BbICBODOXAEHMN KanuTana
B pasmepe 120 6.n.», — ckasan aHanuMTuK
«BTb kanutana» Mwuxaun LUnemoB. ViMeHHO oOT
3TOro 3aBucuT, kak 0GaHKk OygeT  BbINOMHATb
TpeboBaHusa no kanutany LB, kak Ha Hero nosnuseT
perynMpoBaHue noTpeOKPeaUTOBaHUSS C  TOYKU
3peHusa pacyeTa nokasaTensi JONTOBOW Harpys3ku.

«C  TOYKM 3peHMs pblHKA B  KPaTKOCPOYHOW
NepcnekTUBe BaXHO YBENWYEHWE [OUBWMAEHOOB, WU
npogaxa TypeuKOM «[O0YKM» — MpaBWMbHBIA Liar,
KOTOpPbI AaeT BO3MOXHOCTb YBENUYUTL BO3BpaT
Kanutana kak 4epes, Hanpumep, NpOMEXYTOYHble
OVBUOEHAbI, TaK U Yepes BbIKyN NPUBUINErMPOBaHHbIX
akuMi B paMKax cregylwolen crtpaTteruu, kotopas
OyneT npeacTtaBneHa Bo BTopoM nonyrogumn 2020
r.», — 3aK04aeT OH. m

UHTepBbIO

[Npe3ngeHt MTC: 3aBTpa Mbl CTaHEM KOHKYpPEHTaMW
CbepbaHka un_ «AHgekcay». Anekceri KopHa — o
©ecnnaTHoOM CBsA3W, KOHCONWAALMM COTOBOIO PhbIHKA
1 nuBectTnumax MTC B KOHTEHT

B mae npe3npgeHT AD®K «Cuctema» AHapen

[y6oBcKOB, paHee Bo3rnasnaswun MITC,
yBepsisl, YTO COTOBbIA oMnepaTop — nyu4lwas
nnatdopma ans cos3gaHus 6usHecoB Oyaywero.
CmeHuMBWUIA ero Ha nocty npe3ugeHta MTC
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Anekcen KopHsi roBopuT, 4to cenyac okono 20%
BbIPYYKM KOMMaHUs MoJyiy4aeT 3a CYeT He
TeneKoMMyHuKaLuum, a HOBbIX 6usHecoB. Becnepg
3a IT-uHTerpauuen, oMHAHCOBbLIMU CepBUCAMM,
KnbéepcnoprTom, OHNanH-buneTammn MTC
3auHTepecoBanachb KOHTEHTOM 7] ero
conpoarcupoBaHMemM — 6naro y KpynHeuLuero
oneparopa CTpaHbl ecTb, No cnoBam KopHu, Bce
OCHOBHbIE CNOCOObLI AOCTAaBKU TeneBuUAeHUs 0o
KnueHTa. [MoMMMO nNpPUBLIYHOM KOHKYpPeHuuu
Mexnay onepatopamu cBs3u KopHs ykasbiBaeT Ha
bonee  MHTepecHyl® —  MEXBUAOBYHO  —
KOHKYpPeHUUIo: 3aBTpa onepaTtopy npeacTouT
copeBHOBaTbCsA C GaHKaMM U  UHTepHeT-
KOMMaHUAMM.

— Kak Bbl npuHMManu peleHue nyo6rNYHO
npeaynpeautb O BO3MOXHOM yxoape MTC c
oupxn?

— EcTb coBepLUEHHO NOHATHAs NOCNefoBaTENbHOCTb
1 fiormka ns npaBuUiibHOM KOMMYHUKALMUK C PbIHKOM:
y BCEX AOIKHa ObITb paBHas nHdopmMauus. Ecnm 1,
Hanpumep, NpuUay Ha BCTpeYy K OOHUM akunoHepam
N CKaxy UM, YTO Aymato «O MpaBWUSIbHOW CTPYKType
Kanutana», O BO3MOXHOM MepeMeLLEHUN aKuui C
oOHOW OupXM Ha Jpyryto 1M T. n., 3aT0 OygeTt
HECMMMETPUYHBIM NPeaoCTaBNEHNEM MHGOPMaLUW,
Cpasdy BO3HUKHYT MpeTeH3un, 4YTo A obcyxaat
nHdopmaLmto, KoTopasi He NpeJocTaBrieHa B PbIHOK.
MoaTomy, ecnm 9 Xo4y C KEM-TO M3 aKUMOHEpPOB B
npuHUMNEe noaHATL M obcyauTb 3TOT BOMpOC, £
JOMKeH cHavana cgenatb nybnuyHoe 3asiBrieHne u
TONbKO MOCHE 3TOro HayMHaTb guarnor. 3To NPaBuIio
paboTbl nobon nyérnmyHom koMnaHuu. YTo Kacaetca
CpPOKOB, C UTOroBbIMW COOBpaxXeHUAMU BepHeEMCS B
KOHUe nerta.

— C MomeHTa OOBLSIBIIEHUA MPOLUSIO HECKONbKO
mecsiueB. bBbinun coobuweHusi, 4YTO BMecTO
nuctuHra B Hblo-Mopke cpean BapvaHTOB Bbl
paccmaTpuBaeTe Bbixof Ha JIOHOOHCKY GUpPXKY.
Kakyro paboTy Bbl npoBenu 3a 3To BpeMs, Kakue
BOMPOCLI CTaBUNM nepen CObOM U K Kakum
BbiBOgam npuwnu? Ha Baw B3rnag, XueBas
nn MockoBckas 6upxa?

— [naBHoe, 4TO peyb He wuagetr 06 u3MeHeHwun
nybénvyHoro cratyca — Mbl  NOATBEPXAAEM
NMPVBEPXXEHHOCTL ero coxpaHeHuto. 3a 20 net ¢
MomeHTa Hawero IPO B Hbio-Mopke MHoroe
nomeHsnocb. B TO BpemMa He cyuecTBoBano
NMHGPACTPYKTYpbI pervoHarnbHbIX BupX,
aMepuKaHCKMA  PbIHOK  Oblm  4YyTb 1M He
€[OVHCTBEHHbIM, e MOXHO Oblno npuBneYvb
kanutan. Tenepb HamHOro 6onblie KOMMAHWUWN

TOpryeTcsa Ha perMoHanbHblX Gupxax, odeHb MHOrme
YUK C CEBEPOAMEPUKAHCKON BMPXKM Ha AOMaLLHMe.
CerogHst 90% 6usHeca MTC Haxoautcs B Poccuum,
YacTb Hawux akuum Topryetca Ha MockoBckon
Ovpxe, Haw obwun pgonr Ha 92% pybneBbin, a
yncThin Boobwe Ha 100% B pybnsax — T. e. BO3HUKaeT
BOMPOC, HACKOJIbKO Halla onepauuMoHHas MoAesnb
COOTBETCTBYET HaLlen CTPYKType KanuTana u Kakue
npeumyLecTsa oT NUcTuHra B Heto-Mopke, Mockee,
JloHgoHe wvnun ewe rge-nMbo Mbl MOMyYaem vnm
MOXEM MONYyYNTb.

Mbl cMOTPMM Ha onTMManbHYK AN Hac CTPYKTYpy
Kanutana Cc Y4Y€TOM TMpUCYTCTBUA Ha pPasHbIX
pbiHkax. MockoBckass Oupxa — abConTHO XMBas,
3TO OCHOBHasi nnowiagka pAna MHorux Gymar,
KOoTopble B TOM  4YuCrie  KOTUPYKTCS  Ha
MexayHapogHOM ypoBHe. Bce nokanbHble Gupxu
ceyac cranu HamHoro 6Gonee  OTKpbITbIMWU,
MOHATHBIMW U COOTBETCTBYIOLUMKU CTaHAapTaMm Ans
gocTtyna MeXOyHapOAHOro WHBECTULMOHHOIO
coobuiectea. [loatomy ™Mbl Buaum Bce Oonblue
OHAMPOBaHUS, pasMelleHuss 1 TOpProBnM Ha
pervoHanbHbIX NoLaaKax.

— A c TOYKM 3peHusi MapKeTUHra cemyac 3By4ar
BbICKa3biBaHUA, YTO Gonbluas TpoiKa nepecrana
CYLEeCTBEHHO pa3nnyaTbCcs 4YeM-TO, KpoMe LBeTa
6peHpoB. Bbl ¢ 3TUM cornacHbI?

— MTC B Poccuu B | kBapTane Bbipocria Mo Bblpyyke
Ha 7,9%, «MeracoH» — Ha 4,8%, «BbiMnenkom» — Ha
4,4%. O4eBNOHO, YTO Mbl MO-pa3HoMy paboTaem c
aboHeHTOM U1 npefocTaBnseM pasHbli  Habop
CEpPBUCOB W NPOAYKTOB, KOTOPbLIN MO-pasHOMY
notpebnsaerca knueHtamu. VI ¢ pasBuTMEM HOBBIX
uMdpoBbLIX  NPOAYKTOB  3Ta  pas3Huua Oyger
CTaHOBUTBLCS eLle 6onee owyTUMON.

— Yto y Bac npoucxogut B Y36ekuctaHe wm
TypkmeHucTaHe?

— B Y3bekuctaHe HUYEro He MPOUCXOAUT — Mbl
npo4arnu Hally o5 B MECTHOM onepaTtope Tpu roga
Ha3ag. NpoTuB TypkMeHncTaHa Mbl BeieM cyaebHoe
pa3bupatenscTBO B MexayHapogHOM LEHTpe no
YperynmpoBaHuiO UHBECTULIMOHHBLIX CMOPOB  Mpu
BcemupHom BaHke.

LUudpoBbie KPI

— Kak noBnusier Ha ynpaBneHue KOMMNaHuWew
nosiBfieHMe B coBeTe AupekTopoB BaneHTuHa
lOmaweBa?

— 4 kak meHemkep pag paboTtaTb € NOOLIM COBETOM
ONPEKTOPOB.

— Ho BbI yxxe noo6wanucb?
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— [a. B pabouyem nopsgke.

- UYto ycnenu ob6cyauTb, KakMm OH BUAUT
Oyaywee 6usHeca?

— BaneHTuH bopucoewny norpyxaetcsi B 6usHec MTC.
Yxe ceryac o4eBUOHO, YTO €ro onbIT U 3HaHus 6yayT
BOCTpeOOBaHblI.

— PacckaxuTte npo cBou KPI — kak OHM YCTPOE€HHbI,
yero OT Bac XAYT akuuoHepbl? Kak c Touku
3peHusa KPIl nameputb uncposyto
TpaHccopmauuo?

— Mown cdopmanbHble KPl MOXHO nogenutb Ha Tpu
rpynnol. MNepBasi — 370 Habop PMHAHCOBBLIX METPUK:
poxogbl, OIBDA, cBoGOAHbI OEHEXHBIN MOTOK.
BTopas rpynna cBf3aHa C yCnewHoCTbo LMdpoBomn
TpaHcdopmaumm MTC: yBennyeHne 4oXo40B HOBbIX
NPOOYKTOB UK CEPBUCOB, CO34aHME 3KOCUCTEMDI
CEpBMCOB BOKpYyr 6a30BOro npoaykra, paclunpeHue
noptdens, BbIXo4 3a npefenbl  KMacCuyeckoro
Tenekoma. Korga Mbl BbIXOOUM Ha HOBBLIE PbIHKM,
HY>KHbI COBEPLLEHHO ApYyrve KoMneTeHUUn N 3HaHus.
TpeTba rpynna cBA3aHa C pasBUTUEM KOMMMaeHC-
cucteMbl B KOMNaHuu. W ewe ecTb HNWUYHbIN
HedopmanbHbii KPl — TO, 4TO Tbl CcuMTaelwb
npaBuIbHbIM, JaXe ecriv OHO NPOTUBOPEYUT APYrUM
KPI.

— Hanpumep?

— B npownom rogy ™Mbl pewuwnu npuHUMNManbHO
coKpaTuUTb 06 beM HaBs3bIBaEMbIX aDOHEHTaM yCnyr.
OTO  BCEBO3MOXHblE€  KOHTEHT-CEPBUCHI,  KOrga
YenoBeK 3axoAWT Ha CaWT M MOAMUCLIBAeTCA Ha
ycnyru, nnata 3a KoTopble NoTOM CNUCLIBAETCS C ero
cyeTa. XOTS 3TO He HaLlKW CEePBUCHI, U Mbl BbICTYNaem
TONbKO NMOCPEeAHMKaMW, Niogn BOCNPUHMMAIOT 3TO Kak
dpoa oOT onepaTtopa, YTO BpeauT penytauuu
KOMMaHWM 1 cKa3blBaeTCHA Ha NOANBHOCTU KNNMEHTOB.
[MoaToMy Mbl OFpaHUYUIN B3aMMOLENCTBUE C TaKUMKU
naptHepamu, BBeNnW XecTkue TpeboBaHuMa no
yBeaoMneHnto aboHeHTOB. B npowrnom rogy Mol
HegocuyutTanucb okono 5 mnpa pyb., HO B Moem
NOHVMaHMM 3TO MNPaBUMbLHO ANA AO0AFOCPOYHOro
pa3suTtusa. [loBTOpPHOCb, Mbl €AWHCTBEHHbIE, KTO
cenvac genaeT 370 Ha pbIHKE TaK XeCTKO, HO 3aTo y
Hac cpasy BbIpOC NPS (nokasaTtenb
NPUBEPXXEHHOCTU NOTpebutenst kakomy-To ToBapy
Un1 KoMnaHum), No aToMy nokasaTento B | kBapTane
Mbl CTanu CyLLEeCTBEHHO Ny4lle Apyrux onepaTopos
BonbLIOW TPOWKU.

— Kakyio ponio BbIpyYKM 3aHMMalOT celyvac
HOBble BM3HeChHI, Kakune LeneBbie nokasaTtenu?

— Mo Hawwum oueHkam, yxe 6onbwe 20% Hawero
OusHeca - 3TO He TeNeKOMMYHUKaLNUOHHbIe
npoayktel W cepBucbl. B ocTanbHOM  BaxHbI
onpepeneHua, 4yTO Ha3blBaTb ,q06aBﬂeHHbIMM
cepBrcamu.

— A Bbl 4YTO Ha3biBaeTe?

—  WHTerpatopckue  NpOAYKTbI U CEpPBUCHI,
dUHaHcoBble, 00nauYHble, PO3HUYHLIA puUTEnn -—
Be3ge CBOM MeTpukn u uenu. Ectb knactep
pasBrievyeHu: TenesBuaeHve; BCe, YTO CBHA3aHO C
MEPONPUATUSIMA, — OHMANH-OUNETbLl U BCE BOKPYr
HUX, kmbepcnopT. EcTb yMHble obOpasoBaHue w
MeauuuHa.

— Cenvac 3to 20%. A uenb Kakaa?

— HenpaBunbHO cebs orpaHuumMBaTb M U3MEpPSATb
UMEHHO Jonamu. MoToMy 4YTO Mbl XOTUM, 4TOObI
pocnu 1 6a3oBble NPOAYKTHI, U HOBble — Kak obLias
LleHHOCTb OM3Heca.

— To ecTb npaBunbHasA MeTpuka — o6LWMIA pocT
6usHeca?

— W pocT 6usHeca, 1 cBoOGOAHbLIM AEHEXHbIN NOTOK, U
OIBDA — 3T0 MHOroMepHoe NpOCTPaHCTRO.

— Hackonbko Bam 6nu3ka normka otkasatbcs OT
ARPU kak nokasatens?

— Mol ewe Heckonbko feT Hasag oTKasanucb OT
Takon IOrWKWM, MOTOMY YTO 3Ta MeTpuKka He AaeT
peanbHOro MOHUMaHWs, YTO NPOUCXOAUT Ha PbIHKE.
Mpu 3TOM MbI NYGRMKyeM OOCTaTOMHOE KONUYECTBO
OaHHbIX, YTOObI akUMoHepbl Mornu nocuntate ARPU,
€Cnn WHTepecHo. Mbl cunMTaem, 4YTO MpaBUIIbHO
CMOTPETb Ha 00LMIA BanNOBOWM NokasaTeslb pa3BUTUS
On3Heca, Ha NPOAYKTOBbIE JIMHUN.

—lFoToBbI NV Bbl NepBbIMU NPeANPUHATL Warn no
COKpaLLEHUIO PO3HULIbI?

— Y Hac u BnpaBgy u30bITOYHAs po3HULA, HO ee
06beM ONKTYeTCH KOHKYPEHTHOW cuTyauunein. NMHbiMm
cnoBamu, cenyac y BCEX oOnepaTtopoB 6onbLUON
TPOMKN M30bITOYHaA posHuua. Mpu aTOM Mbl BCe
CTankMBaemcsl CerogHss C HOBbIMW  Bbl30Bamu,
KoTopble noTpebyloT nepecmoTpa [LENCTBYHOLLEWN
Mozenu. Bo-nepsbIX, yBENUUMBAETCA CPOK 3aMeEHbI
TenedoHHOro obopynoBaHus, noTomy 4yTO
nonb3oBaTeNnbCKUA  OMbIT  gaxe  dpnarMaHCcKnx
Moaenen CMapTgOHOB He CUIMbHO OTNMYaeTcs oT
npeablaywero. To ecTb NOAM CTanu pexe nokynatb
TenedoHbl. Bo-BTOpbIX, BCE yXOAUT B OHNanH. B
3TOM roly OHNanH-pbIHOK NpoAaXx TenedoHOB BbIPOC
6onee yem Ha 30%, Torga Kak BECb PbIHOK raaXeToB
B uenom — B npegenax 10%. B-TpeTbux, noam Bce
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fornblue yxogaT U3 ynyHOro PO3HMYHOIo putenna B
TOproBble LeHTpbl. B cpegHecpovHon nepcnekTnse
Mbl Byaem cokpallatb U ONTUMMU3UPOBATL PO3HULLY.
U Bce K aTOMy nNpuayT.

— Baw npepawectBeHHUKk AHpgpen [y6oBckoB
nnaHupoBan caenatb COTOBYIO CBA3b
6ecnnaTHOW u BbiCKa3biBarn aprymMmeHTbl «3a». Mbl
K 3TOMy ABUXeMcA?

— 070 cHoBa Bonpoc gedvHuuyun. Korga s HaumHan
BMTC 15 net Hasaa, 80-90% poxona coToBble
KOMMaHuMM nony4vanu oT ronocosbix ycnyr. CerogHs
Mbl MOXX€M CMEJTI0 FOBOPUTb, YTO rofioc 6ecnnaTtHbIi:
B MakeTMPOBAHHOM MpeasIoKEeHMN Bbl Nnatute 3a
[aHHble, a ronoc — cocTaBHas YacTb AaHHbIX. [axe
Te NPOTOKObI, MO KOTOPbIM CEeNYac XoauT roroc, —
3TO [aTa-NpoTOKONbl, U Bbl MMaTuTe 3a AOCTyM B
uHtepHetr. OTpacne B rnobansHoM MacwTabe
OBWXEeTCH K ToMy, YTOObl 6a30Bble TENEKOMCEPBUCHI,
He TonbKo ronoc, 6einv 6ecnnatHeiMK. BecnnaTHble
TENeKoMCEepPBUCHI — 3TO NPOU3BOAHASA OT KONM4ecTBa
HOBbIX MPOAYKTOB, KOTOPble B KOMMJIEKCE 3aKpOHT
notpebHocTn aboHeHTOB. 3a JOCTYN K 3KOCUCTEMaM
3TUX NPOJYKTOB abOHEHTbI ByayT roToBbl NNATUTD, U
TOorga BOMPOC O MfiaTte KOHKPETHO 3a rofioc umu
MOOUINBHBIA MHTEPHET NOCTEMNEHHO COMAET Ha HET.

dkocucrtema MTC

— Y Bac yxe cerM4yac ecTb TakKme 3KOCUCTEMHble
npeasioXXeHus?

— Ecnu 10T e « MTC 6aHK» OTAENUTb OT OCTalNbHOro
busHeca, TO ero akoHoOMMyeckad mofenb byaer
Xy)Xe, YeM Korga OHM 00beauHeHbl. Tak e Mbl
cenyac npogaem pmkcmMpoBaHHOE U CnyTHUKOBoe TB
B OOHOM nakeTte C MOOGUNbHbIM WHTEPHETOM —
MoKynaTb MX BMECTe BbIrogHee. M 0yayLiee CrnoxHom
MOHeTu3aumm B TOM, 4YTO noau OyayT, Kak us
KybukoB, cobupaTb HyXHbI Habop CepBUCOB:
pasBrieyeHus, oOy4yeHue, UHaHCbLI, MeauuuHa,
obnayHble pelleHuss U MHoroe Apyroe. bynete camu
BblOMpaTb, cknagpiBaTb W pewaTb, 3@ 4YTO Bbl
nnaTute, U Kakne-To U3 CEpPBNCOB — HaNpUMep, CBs3b
— ByayT NPOCTO BKMOYEHbI MO ONpeaeneHunto.

— Bbl BHyTpu pasgensiete a6oHeHToB MTC un
Y4aCTHMKOB 3KOCUCTEMbIl, KOTOpbIe €0 aKTUBHO
nonb3yrTCcA? ITO ABe pa3Hble CYyLHOCTU?

— Jliobon Haw aboHEHT yXe SABMSAETCS KIUEHTOM
Hallen aKocucTembl. Bonpoc B TOM, HACKOMNBKO OH €10
Nonb3yeTCs U HACKOSbKO Mbl YCMELWHbl B CO34aHNN
NpoayKTOB, KOTOpble OyayT WM BOCTPeOOBaHbI.
Cenvac Mbl Ha paHHEW CTaguuM OBWXKEHUd, T. e.
YPOBEHb MPOHUKHOBEHWUS CEPBUCOB B Hawy 6a3sy
Janek OT Xefaemoro, Ho A0pory OCUIuT nayLmi. A

He Aymalo, 4YTO «dKocucTema» — 3TO TepMWH And
KInneHTa, Mbl He [OOJDKHbl eMy 3TOT TepMUH
npogaBatb M npogsuratb. KnueHT pgymaeTr B
KOHTEKCTe noTpebneHus KOHKpeTHOoro cepsuca. Y
Hac ckopo yxe OygeT nod MUNNUOH aboHEeHTOB
cnyTHukoBoro TB, HeCKOMbKO MUNNMOHOB abOHEHTOB
nnaTHOro TeneBmaeHus, bonee 15 MJTH
nonb3oBartesnie MNPUNOXKEHUa CcamMoobCnyXnBaHUS,
MUITINOHbI KIMEHTOB (MHaHCOBbLIX cepBucoB. OHU
HE XXMBYT B KaTeropmm 3KOCUCTEMbI, OHW MPOCTO
nonb3yrTcss cepBucamu. besycnoBHo, ans Hac
Ba)XXHO, KaKyld [JOMI0 B KOLUENbKe KIWEHTa Mbl
3anmMeM. Mbl XOTMM gatb KnMeHTy 6onblue, YTobbl OH
Gornblue y Hac B35S 1 6ornblue Ham 3annaTu.

— Bbl 3amepsnu NPS gna kakux-To cepBUCOB,
Kpome cBA3N?

— [a, o6sasatenbHo. Cenvac oH pacTteT — B 6a30BbIX
KOMMYHWKaLMOHHBIX  CepBucax, B po3Huue
OOCTaTOYHO CUIbHO, B OaHKOBCKMX ycnyrax. B uenom
s Obl ckasan, 4YTO MO OCHOBHOMY KOMMYEeCcTBY
NPOAYKTOB Mbl BUOUM MOMOXUTENBHYHO OUHAMUKY.

— Y Bac ecTb nepepa rnasaMmv npumep oneparopa,
KOTOpbIN Obl yXe nmnpowen 3TOoT NyTb
TpaHcchopmauun?

— MoxeT 6bITb, 3TO 3BY4YMT HECKPOMHO, HO 1 CUMTal,
YTO Mbl OOVH M3 Ny4YLINX ONepaTopoB B MUPE B TOM
uncrie no ameBepcudmkauum 6usHeca. B Kopee
OOCTaTOYHO ycrnelHbl onepartopsbl, B Kutae. B atom
nrnaHe pPOCCUMACKNMIA PbIHOK, KaK W KOPEWCKUA u
KUTaWCKUK, co3daeT YHUKanbHble BO3MOXHOCTH,
noTOMy 4TO MO ManbuaM OLHOM PYKM MOXHO
nepecymtatb pblHKW, roe B uudpoBon cdepe
NUAMPYIOT NOKanbHbIE UFPOKKU, @ He rnobanbHble —
«AHpeke» Kak nouck, «B koHTakTe» kak couceTb, lvi
KaK OHNnamnH-kmHoTteatp, gaxe putenn — Wildberries,
Ozon. lMpobnema nwboro onepaTtopa EBponbl u
CLUA B TOM, YTO OH Cpa3y HauYMHaeT KOHKYpUpoBaTb
Ha rnobanbHOM pbiHKe. [lpu 3TOM, Korga Mbl
CMOTpUM, Kakue MpOAYKTbl CO3haBaTb M B Kakue
CEerMeHTbl UATU, €CTb OCHOBHbIE KPUTEPUWU: HYXHbI
noTeHUManbHO MWMNMNUOHbLI Monb3oBaTene u To,
HaCKONbKO OH YXe KOMMNeMeHTapeH npoaykram,
KOTOpble Y Hac ecTb.

— Ha Kakmx npuHUMNUManNbLHO HOBLIX ANA Bac
pbIHKax Bbl ceMvyac BUAUTe Takue COBNageHuAa?
Kakue nnanbl no M&A go koHua 2019 r.?

— HeT cmbicna roBopuTb 0 chepax, Kyaa Mbl eLle He
Bblwnn. [lpsMo cenyac TrOTOBMM WHTEPECHbIN
npoaykT B ouHaHcax — Oyaywmn codpT KpeauTHoOm
KapTbl Yepe3 HaluWn MPUNOXeHUs, YToObl ee MOXHO
ObINIO NONYYNTL OHNANH.
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— Y Bac ecTb UeneBble NokasaTtenu no nepesogy
aboHeHTOB MTC B noctosiHHble KnueHTbl «MTC
6aHka»?

— B Takon dopmynupoBke HeT. XoTd nocne
KoHconuaaumn 6aHka Mbl CYLLLECTBEHHO YBEMUYUN
00bEMbI BblAauYn KpeaUTOB — B PO3HULIE KPEAMTHBIN
noptdens BbIPOC MpumMepHo Ha 60%. 3710
KomMbuHaums paktopoB. Wcnonb3oBaHUe Halumx
BonbLINX OAHHbIX, HOBbIX KAHANOB KOMMYHMKaLWK 1,
Kak cneacreue, Gonee TapreTMpoBaHHbIX
npennoXxeHun. B npownom rogy Bblgauu
notpebutenbckmx  kpegutoB B «MTC baHke»
Bblpocnu 6onee 4yem B 2 pasa.

— A 4TO nowno He TaK B onbiTe ¢ «<MTC Takcu»?
— T[lpocto He cocTosnacb OM3Hec-modenb, Ha
KOTOpPOM Mbl cTpounu npoekT. Kak ¢ nobbiM HOBbIM
npoektom, Bbl co3gaete MVP (Minimum viable
product, MUHUManbHBIN XXM3HECMOCOOHbIN NPOAYKT. —
«BepgomocTn»), cMOTpUTE, HACKONBbKO €CTb CMnpoc,
yTO MOXXHO coenaTb, 4YTOObI NoaHATb
BocTpeboBaHHOCTb. O4eHb BaXXHO He BOSATbCA 3TUX
3KCMEPUMEHTOB — ObICTPO MPUHUMATL peLleHne U
ObICTPO OTKasblBaTbCA OT TOrMo, 4YTO MeHee
WHTEPECHO B MOb3y 6onbLuero.

— Ecnu cmoTpeTb B LENOM Ha HOBble
HanpaBfieHUA U JIOTUKY 3KOCUCTEM — Yy Bac HeT
OLLyLLEHUA, YTO Bbl pa3MbiBaeTecb?

— Bce ocHOBHbIe TpeHAabl cenyac — B KOMMSIEKCHOCTH.
C apyroi cTopoHbl, YTOBObl TOYHEE afgpecoBaTb 3TOT
BbI30B, Mbl C MPOLLUSIOrO roga co3gaeMm B KOMMaHUM
6usHec-eepTukanu. Cenvac Mbl 6ygem pJenatb
cnefgywolne warm u BblAenaTb U3 BepTuKanen
nonHoueHHble OuaHecbl, 4TOObI nNOAN  MOrAN
MOMHOCTBID Ha HUX cdoKycupoBaTbcs. PUHAHCHI,
TENEKOM W pasBreyYeHns BCe xe TpebylT pasHbIX
KomneTeHumin. Mbl Bbligensem oTaenbHble KOMaHabl,
genermpyem UM 3HauYUTErNbHblE  MOSTHOMOYWS,
BO3MOXHOCTb MpUMHUMMAaTb peleHnss u  BbICTPO
pearnpoBaTthb Ha BbI30BbI pbiHKa. [py 3TOM Mbl Byaem
UX MOAAEPXKMBATb  KMNIOYEBBIMU  3NEMEHTaMU:
OpeHOoM, eanHbIMM KaHanamm guctpubyumn Tam,
roe aTo BbIrogHO.

Mbl, Hanpumep, BUAUM, YTO Yy NpoAasLa, KOTOPbIN
06bIYHO NpoJaeT CBOEMY KOPMOPaTUBHOMY KITUEHTY
TENEKOMCEPBUCHLI, He Mony4vyaeTcss npopaBaTb
OfJHOBPEMEHHO undpposble CepBUCHI. otmn
OONOMNHUTENbHbIE CEPBUCHI 118 HEro Kak Henbnvas
nagyepuua. [lMoatomy Ana npodaxu LMdPOBbIX
CEPBUCOB JOIMKHbI ObITb OTAEMbHbIE NIOAU, KOTOPbIE
OyayT 3aHMMaTbCs TOMbKO UMK 24/7. Ho y knueHTa
JomkHa ObITb ogHa To4ka Bxoaa B MTC.

— MNonyyaeTtca nogo6ue APK «Cuctemar»?

— He coBceM. Mbl onepauunoHHas KOMnaHus, y Hac
€CTb YEeTKME WHTErpauMoHHbIE LWWHbI — KaHanbl
npogax, 6peHa, IT-nnatcopmbl. brvwke npumep
Google, YouTube. Bbl HaxoguTecb Ha efguHow
nnaTgpopme, HO TaM COBEPLUEHHO pa3Hble MPOAYKThI.

Bonblune AaHHbIe ANs CKOPUHra

— Kak Bbl ucnonb3syete 6onblume AaHHblIe?

— MHoOro HanpaBneHun — UHAHCOBLIE CEPBUCHI;
po3HuLa — npoaaxu TenedoHHoro obopyaoBaHus,
onTMMmn3auus cobcTBeHHon cetM M T. A. Onsa
PO3HULBI Mbl MOTMM KYNWUTb MOXOXWI MPOAYKT Ha
pbIHKE, HO cAenanuM camu M OYeHb O0BOMbHbIL. A
noTeHUMan WCMNonb30BaHWUs AaHHbIX Oe3rpaHuyeH.
Mbl BUAUM npodminb noTpedbneHnss aboHeHTa: Kak OH
nnaTtut, e3gutT I B POYMUHI, pag  Apyrux
napameTpoB. [0 HUM MOXHO fgenatb CKOPUHI U
onpegensaTb KpeauTHble NMMUTBI. Ectb
npegukTnBHaa moaesnb no H606X0,D,VIMOCTVI NOKYMKKN
TenedgoHHoro obopynosaHus. KoHeuHo, Bca paboTta
¢ 6onbWUMKU AaHHBIMK ceryac obeanuyeHa.

— 06e3nM4YeHHOCTb — 3TO XOPOLLO UK NJI0X0?

— OTO npaBWmbHO, MOTOMY YTO YENOBEK XO4YeT
YyBCTBOBaTb OMpeAerneHHbIn komagopT. lNMpobnema
ckopee B ToM, 4TO TpeboBaHMA K orepaTtopam B
3akoHe «O cBA3W» M NO 3alUTE NEPCOHANbHbIX
AaHHbIX HAMHOrO CTPOXE, YeM K UHTEPHET-UrpoKam.
Ona HuUX akTnyeckn HeT OorpaHuveHnn no
MCNOMb30BaHMO U cOopy AaHHbIX. Mbl BUAMM B 3TOM
CEepbe3Hyl0 aCMMMETPUIO Ha pbiHKE. BaxHO nmeTb
€[ MHOE 04YepYEHHOE NPOCTPAHCTBO AN Beex. [ae-To
OOMKHbl  OblITb  nocnabneHuss  Ham,  rge-To
OrpaHNYeHns Ans UHTEPHET-UTPOKOB.

— O6 wucnonb3oBaHUM OGONblUMX AaHHbIX AN
CKOpuHra. JlyuylwmMin CKOPUHI [OJIKeH CHWXaTb
pucku. B wuTOore pOMXKHbI WU  CEpPbe3Ho
CHMXaTbCs CTAaBKW, UMW 3aMeTHO pacTu Mapxa.
Kakon cueHapun Bam 6nuxke? lNovyemMy Mbl He
BUAUM rnob6anbHbIX U3BMEHEeHUn?

— PesynbTaTbl OT Ny4llero CKOpUHra MoryTt 6bITb ©
TemMu, U gpyrmmm — 3T0 npasga. Ho pagukanbHbIX
M3MEHEHNUA W Mbl HUrAe He BWOMM. Y4uTbiBanTE
OonblUy0 MHOro(pakTOpHYI0 MoAenb C BbICOKON
KOHKYpeHLMen 1 6onbLion nHepumen. Bece dyaeT, HO
co BpeMeHeM. [ntoc ecTb acuMMeTpus MHopMaLuu
— KIMUEHT He 3HaeT, YTO OH MOXeT MONy4nTb YyCrnoBUs
nyyuwe. Y Hac, Hanpumep, go cux nop go 30% Tpybok
TONbKO Ha ceTu 2G, a Mbl ¢ BaMu obcyxaaem yxe 5G.
Tak e 1 34ecb: ecnu Bbl XAeTe, YTO 3aBTpa CTaBKU
NMOMEHSIIOTCS, — TaKoro He OyaerT.
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— Hackonbko xopoLu Bawl CKOPUHT, YTOGbI MOXHO
ObINO roBOpPUTL O CHMUXEHUUM CTaBOK Ha
HeCKOJIbKO NPOLEHTHbLIX MYHKTOB?

— OT0 cnuvwkom 6Gonbluve BenuuuHbl. A aymato,
ceqac peyb MOXeT MATU O [AecATbiX AonsX
npoueHTHoro nyHkTa. bBnarogaps coBmecTHOMY
ucnonb3oBaHUo AaHHbIX «MTC 6aHka» 1 MTC Mbl
MOXEM 3HaUYUTENbHO CHU3UTb, HanpuMmep, PUCKK
HeBo3BpaTa kpeauta — oo 30% o CpaBHEHMIO C TEM,
korga ©6aHK ucnomnb3oBan TOMbKO COBCTBEHHbIE
JaHHble. Korpa «MTC OaHK» nonyyaet
[OMONHUTENbHbIE apryMEHTbl B NONb3Yy HaAeXHOCTU
KnueHTa, OH MoOXeT cdopMynMpoBaTb AnS HEero
Hanbornee BbIrO4HOE NpeasoXeHune.

— KoMy u Kakyio aHanuTMKy Ha OCHOBe BaluuX
OonblWKUX AaHHbIX Bbl NpoAaeTe BHE KOMMNaHUW,
Ha pblHOK? CKONbKO Ha 3TOM 3apabaTbiBaeTe?

— OTHOCMTENBHO  OCHOBHOrOo  Gu3Heca  3To
HebonblIMe CyMMbl — OECATKM MUINIIMOHOB pybGnen.
MoTpebutenn —  uHaHCOBbIE  OpraHu3auuu,
JenapTaMeHTbl TPaHCNoOpTa, PO3HWYHbLIE KITUEHTHI.
Ho w™mbl npegnoyvtaem npogaBaTb KOHEYHbIe
NPOAYKTbl WNM COBCEM CErMEHTHblE Hapeskn —
Hanpumep, Anst MApKETUHIOBbLIX NPOABWKEHWIA.

HoBble KOHKYpPEeHTbI

— O koHKkypeHuuu. Mo BaweMy MHEeHUIo, Kak
NOBNMAET Ha PbIHOK caenka «Poctenekoma» u
Tele2?

— A cuutalo, 4yto nwbasa KoHconMaauus pPbiHKa
co3gaeT [obaBNeHHYI0 CTOMMOCTb, MOITOMY CMOTPIHO
Ha Hee NonoXuTernbHO. B Lenom moe MHeHue, 4YTo
ogHa u3 npobnem TenekoMa — 9TO O4YeEHb
WHTEHCUBHAs BHYTPMBMAOBaAs KOHKypeHuus. O4yeHb
YacTo OHa BefeT K CHWXKEHUIO BbIXMBAaEeMOCTU B
MEXBUOBOW KOHKYPEHLIMU, XOTS B HOBOW SKOHOMMUKE
Mbl 3aBTpa A0JIKHbI OblTb KOHKYPEHTaMu «AHOEKCYY,
Cb6epbaHky, a nocrnesaBTpa 9 axe He 3Hal, KOMy
elle.

TOYHO TakK e, ecnun Bbl NOCMOTPUTE Ha €BPONENCKUI
PbIHOK, OMEBMAHO COKpaLLaeTCs KONMMYECTBO PbIHKOB
C YeTbIPbMSA UrPoOKaMmn 1 yBenumunBaeTcs — ¢ Tpemsl.
Yto roeoputb, Aaxe MHAMs oT BOCbMU WUIPOKOB U
XecTovyanwen KOHKYpeHUun KoHconuauposanach B
HEeCKOmnbKo Bonblimx rpynn. 3TO MNoKasblBaeT, 4To
onpegeneHHas KoHconuaauus — 3To NPocTo BOMNPOC
BbDKMBaHUA. U XOTS y HAaC caMmx cerdac HET HUKaKNX
KOHKPETHbIX MMaHOB MO 3TOW YacTW, 3TO HE 3HAuuT,
4YTO Mbl HE BUOUM paLMoHanNbHOCTM B KOHCONuaauum
oTpacnu.

— Kak wm3ameHunacb Bawa KOHKYpeHUus C
«MerachoHOM» nocre ero yxoga ¢ 6upxu?

— [lpyHuUMNManbHbIX WM3MEHEHUN Mbl He BUOMUM.
KoHKypeHUMa cenyac 3aBUCUT OT CErMeHToB
npucytctBusas. B kakmx-TO  nmpogyktax  Mbl,
6e3ycrnoBHO, KOHKypupyeM c «MeracdoHoM» unu
«BbunamHom», HO ecnu pevb uOeT, Hanpumep, O
UHAHCOBBIX cepBucax, TO Mbl BUOUM
KOHKypeHTamn CoepbaHk, Anbda-6aHk n
«TuHbkOoPp  OaHk». [lo  IT-cepBucam  Mmbl
KOHKYpUpyeMm c nHterpatopamu u I T-komnaHnamu.

— CnoxuBluasica cerogHs B Poccumn cTpyktypa m3
yeTbIpeX WrPOKOB — B KaKOW BpPEeMeHHOMn
nepcnekTuBe yCTOM4YNBA, a B KAaKOMN yxe HeT?

— Ha ropusoHTe Tpex neT, Aymar, [OCTaTO4HO
ycTonymnsad. Ha ropusoHte 5-10 neTt yBuamMm Kakyo-
TO KOHCONUAauuio.

— Cpenka «Poctenekoma» wu Tele2 wmoxeT
NPUBECTU K HOBbIM LIeHOBbIM BOMHaM?

— £ He BMXY, MOYEMY KOHKPETHO 3TO COObITUE KaK-TO
OOJDKHO MOMEHSITb KOHKPETHYI LEHOBYIO CUTYyaLuUIo
Ha PbIHKe.

— A B ULenom kKakoBa BEpPOATHOCTb LIEHOBbIX
BOWH?

— Y Hac, no nocrnegHMM wccnegoBaHWaM, camas
HM3Kas LieHa Ha MOOWIbHblE CepBUCHI U3 KPYMHbIX
PbIHKOB; eLle, MOXeT BbITb, MiHanA n KazaxcTtaH. A He
noHMMatro — Kyaa ganbiue?

— TeM He MeHee Mbl OblINIM CaMbIMUN AeLWEeBbIMU U
HECKONbKO NneT Ha3azg, a BOMHbI ObInu.

— Mbl ceiiyac Ha TakOM HU3KOM YPOBHE CTOMMOCTMH,
47O BO3HMKaeT BOMpOC WHBECTULIMOHHOTO
noteHuMana aToro pblHka B NpeaaBepun pasBuTUs
5G. MHe «kaxeTcqd, 3g0ecb Hago gymatb w
perynatopam, W onepatopaMm O TOM, HaCKOSbKO
Tekyllee LeHoobpa3oBaHMe B LIENOM crnocobcTByeT
CO34aHMI0  MHBECTULMOHHOrO  MOTeHuuana Mu
CO30aHMI0 NHPACTPYKTypbl. Y BCeExX onepaTtopoB
eCTb XOTb M YMepeHHasi, HO BCe Xe [JonroBas
Harpyska, NnoaToMy NOTeHuunan pocta MHBECTULMI 3a
CYET [ONIrOBOW HArpysku OrpaHWYeH U [JOJDKEH
nexatb WMeHHO B 06nacTu TOro, CKOMbKO Mbl
3apaboTaem Ha pblHKe.

Ho 3HaeTe, B nobom GusHece ecTb Hekas nMpamuaa
nocrnegosatensHoctu. B ee ocHoBaHuM Bcerga
NEXUT KINNEHT, a yXXe NoTOM Kakme-To aoxoapl. Ecnn
y Bac HeT KIMeHTa, TO BbllIEe Bbl HUYEro He
noctpoute. N ecnu krto-To npuxoguT u 3abupaeT
KNUWeHTa 3a cYeT LEeHOBbIX aTak, Bbl OygeTte
3awmaTtbes.
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KoHTteHT OT MTC

— Bbl guBepcudmumpyete 6u3sHec. Y Bac ectb
nnaHbl, HANPUMep, NO KOHTEHTY?

— Mbl eAVHCTBEHHBIA WUIPOK, Y KOTOPOro ecTb BCe
OCHOBHble ~ Crocobbl  OOCTaBkM  TeneBUAEHMUS
KNUEeHTY: cnyTHuK, IPTV, kabenbHoe, MOOWbHOE ”
OTT-nnaTtpopma. Y Hac nopsigka 4 miH aboOHEHTOB
cnyTHMKoBOro, kabenbHoro un IPTV. U ewe ctonbko
xe nons3oBartenemn TEeneBU3NOHHON OTT-
nnatcgpopmbl MTC TB.

mobanbHbIN TpeH4 B TOM, 4TOObl BbICTpauBaTb
BEPTUKAIIbHO-MHTErPUPOBAHHY0  nUcTopuo.  EcTb
npumep Disney, KOTOpbI Kak Mpou3BOAUTENb
KOHTEHTa ckasan, 4YTo y Hero tenepb 6yget csown
kaHan goctaeku. inu, HaobopoT, Apple TV, Amazon,
KOTOpble Cka3arnu, YTO y HUX eCTb CBOE TENEBUAEHUNE,
MOTUBMPOBAHHBIE KNNMEHTbI — U OHM ByayT co3aaBaThb
cMbIcrbl. B kKakon-To cTeneHn u npumep «AHgekca.
MoaTomy ANst Hac COBEPLUEHHO ECTECTBEHHO UATU B
BEPTMKANbHYO NUCTOPUIO — OT KaHanoB 40 paboTbl C
KOHTEHTOM. A  Mogenem TakKMx MHOMO: W
COMPOAKCMPOBaHNE  MOXET  ObiTb, YTO-TO C
KOHTEHTOM MONb30OBaTernen, MoNHoe Cco3haHune
CBOEro KOHTeHTa. BapuaHTbl MOryT oTnmnyatbcs, HO
4yTo Mbl Oyaem Kak-To paboTtaTb M C KOHTEHTHOM
COCTaBNALLIEN, C HanornHeHnem ceoero TB — ato
O4eBUAHO.

— To ecTb Bbl byaeTe genarb CBOM KOHTEHT?

— MNopa crnoBom «aenaTb» MOXET NoApasyMeBaTbCs
O4YeHb MHOroe. B kakvne-To mogenu mbl NOMOEM, HO
KOHKpETHEE MoKa paHo roBopuTb. Mbl OYeHb
aKkkypaTHbl MO (PMHAHCOBOM YacTu M He XOTUM
yrpoxaTb Tyga COTHM MUITFIMOHOB [0J11apoB.

— A cKkonbkKko xoTute?
— Y Hac HeT KOHKPETHOW Lenu, CKOJbKO XOTUM.
Kaknmn-to pamkamu He Mory nogenuTbes.

— Bawmx 4 mnH aGoOHEHTOB AOCTaTOMHO AnA
packaTku UCTOpUM C COOBCTBEHHOM pabGoTon Hapg
KOHTEHTOM?

— bonee yem. OT0 xopowasa kpuTuyeckasa macca u
CTapToBasi TOYKa, HO Yy Hac TOYHO eCcTb ambuumm, 4To
yncrno Gyaet pacTu.

—  Korpa nosiBUTCA nepsbIi KOHTEHT,
MapkupoBaHHbIn MTC?

— Ha nepBom aTane wmbl rosopum Gonblie npo
COMpoAKCMpOBaHME — O TOTOBHOCTY 3aX04WTb B 3Ty
ucTopuMio  BMecTe C  Apyrumu urpokamm,
WHBECTUPOBATb B KOHTEHT M NOTOM AENnuTb ero Ha
cBoux nnatcpopmax. A panbwe 6yaem cMOTpeTb.

370 kak BXoA B BoAy. Y Hac ecTb TenesuaeHne — Mbl
yXe B BoAde, a [Jdanblle 6OydeM NOCTENeHHO
JBuratbes.

— EcTb AOroBopeHHOCTU C napTHepamu Ans
conpoarcupoBaHuna?

— To4yHO ecTb NeperoBopbl C POCCUACKUMU
napTHepamu, HO S Moka He rOTOB AENUTLCS, C KeM U
0 Yem.

— Kakyro mMopenb opraHusauuu TenekaHanoB B
OHNaunHe Bbl cyuTaeTe Haumbonee achdekTUBHOM
ans onepartopa? Cenvyac akTMUBHO obcyxpaeTcs
uaes co3gaHusi eQUHONo nienepa BewaTensimMu.
— Celtyac gencTBuUTENbHO MAET AUCKYCCUS O TOM,
ytobbl cospatb eguHbi  OTT-nnenep  Ons
BeLlaTenen nepBoro u BTOPOro MyrbTUMIIEKCOB, rae
Obl  Bewartenu ob6beguMHUNMCL B rpynny U
NpefoCTaBnsanM BeCb CBOW KOHTEHT B WHTEpHeTe
yepes ITOT eAuHbIn nnenep. Takon dopmar
WCKIIOYaeT onepaTopa 13 MOHeTU3aUnn KOHTEHTa, n
NpakTU4Yeckn 3TO nogpasyMeBaeT KOHCONMMAALUUIo
peknamHbiX OlmpkeToB TOMbKO Yy Bewatenen. Ho
mogene pabotel OTT-npunoxeHwnn oTnuyaeTcs oT
3MpHOro BeLlaHMs TEM, YTO MMEET BO3MOXHOCTb
OOMONHNUTENBHO 3apabaTbiBaTb Ha NPOABUXKEHWM
KOHTEHTa, Ha ero TapreTMpOBaHUN U TApPreTMpOBaHUN
peknambl. OTO MpaBwuiibHas MOTUBAUUS WHTEpPHET-
WUrPOKOB MPOABUraTb KOHTEHT MYNbTUMSIEKCOB, HO
OHa He peanusyema npu eaAVHOM nnerepe.

OnepaTtopbl 1 rocyfapcTBO

— Y10 BbI TecTupyeTe no Oyayuiemy 3aKkoHy O
CyBepeHHOM MWHTepHeTe M Ha KakoMm 3Tane
HaxoauTecb?

— PockomHap3op TectupyeTr  obopypoBaHue,
HeobxooMMoe [AOnst  BbIMNOSIHEHMSI 3TOrO  3aKoHa.
KomMmeHTMpoBaTb  geTanu  TeCTUPOBaHUA  —
npeporatmuea PockomHagsopa.

— A 5G BaxHee?

— OTO HaMHOro BaXHee, MOTOMY 4YTO OT TOrO,
Hackonbko ObicTpo 5G cTaHeT MaccoBoM W
OOCTYNHOW  TEeXHOMNormew,  3aBUCUT  YPOBEHb
uucppoBM3aLUmMM  IKOHOMUKM  CTpaHbl U ee
KOHKYPEHTOCNOCOBHOCTb Ha MeXayHapOaHbIX
pbIHKaX.

CerogHss BceM  O4YEBWOHO, YTO  OCHOBHBIMU
WHBECTOpaMn B CETM NATOro nokoneHus 6yayr
onepartopbl, nockoneky 5G — 3TO oOpraHu4Hoe
NPOAOIPKEHNE NpeablayLien TexHonormu. Onsa toro
ytobbl HayaTb CTPOUTb, HYXKHblI 4acTOTbl MU
UHBECTUUMN. YTO KacaeTcs 4acToT, TO Mbl XAEM
peweHns npaeBuTensctBa 06  MCNonb3oBaHUM
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OManasoHoB. XO4y HamnoOMHWUTb, YTO BHeApeHue
KaxKoro HOBOro ctaHgapTa cBsasu B Poccum, 6ygp 1O
3G wunu 4G, Bcerda npoucxoauno Ha ¢oHe
OTCYTCTBMS HEobXxoaumbIX YacToT. Ho kaxabin pas
HaxoAWNWCb OMTUMAarbHbIE PELUEHUs, KOTOopble
obecneunBanu pasBuTME TenekoMoTpacnn u He
ocnabnann ob6opoHOCMOCOOHOCTL  CTpaHbl.  YTO
KacaeTcs [OeHer, TO, HECMOTPS Ha OrpaHUYeHHble
TEMMbl pOCTa OTPaCcnu 3a NocrneaHne HeCKOMbKO neT,
HU3KMe Tapudbl Ha TENEeKOMYCNyrM U [AOBOJIbHO
JoporocTosiliMe B peanusauuu  perynsaTopHble
aKTMBHOCTM — MpPW HanMU4MU 4acToT W MOHATHbIX
npaBui Wrpbl, — onepaTopbl HaWgyT OOCTaTOYHbIN
CAPEX.

MTC noctynaTtensHo oTcTausaet nosuumio
KOHKYPEHTHOro pasBuTusi. MIMEHHO Takonm noaxon
MO3BOSMUT BCEM XUTEMSIM U NPeanpusaTUaM CTpaHbl
Nnony4nTb OOCTYN K HOBbIM TexHororusim. lMpumep
pa3sutua crtaHgaptos 3G M 4G 3710 HarnggHo
npogemMoHcTpupoBan. KoHkypeHuusi 3acTaensna
onepaTtopoB CTPOUTb KAYECTBEHHbIE CEeTW Ha BCen
TEppUTOpPUN  CTpaHbl, QJaxe B  [OTaALMOHHbIX
pervoHax. [lo cyTu, onepaTopbl BbLIMONHANM W
BbIMOSTHAIOT 3HAYMMYIO COLMANbHY (OYHKUMIO: Mbl
3abupaem [pgeHbrM w©3 GoraTbiX PErvMoHOB WU
uHBecTupyem wux B OepgHble. B MockBe Hawe
cooTHoweHne CAPEX/sales — 8-10%, a, Hanpumep,
B TyBe unu MaragaHe TOT e nokasaTenb MOXeT
ObITb 50-60%. To ecTb Gonbllyo 4acTb OOXOAOB,
KoTopble Mbl noriydaem B Mockse, Mbl UHBECTUPYEM
B PEMMOHbI CO 3HAYUTENBHO MEHBLLUUM JOXOA0M.

— Kak Ha pencrtBywlwen uHcppacTpyKkType
pasBopaumBaeTcsa 3akoH fposon? Bbinu
HOBOCTW, 4TO BaM OyayT nocTaBnsATb
o6opyanoBaHue Huawei.

— Y Hac HeT poroBopa ¢ Huawei o nocTtaBke
obopynoBaHust Nog 3TOT 3aKOH. Y Hac ecTb nnaH-
rpadouk peanuaaumm TpeboBaHui MO 3TOMY 3aKOHY, U
Mbl N0 HeMY AOABWXEMCHA, OUEHKU 3aTpaT Mbl TOXe
o3By4duBasrnu, OHMU He MEHAIOTCA.

Mbl npoBenu TeHaep, KOTopbin Bbiurpana «Hopcu-
TpaHC», MO KparvHem Mepe Ha onpeaeneHHoe
KOnn4ecTBO 3TanoB peanun3aunn, n Mbl 3aKno4unm
JOroBop, MO KOTOPOMY OHM pabotawT. B
3HAYUTENbHOM CTEMEHN Ha MX CTOPOHE pelleHne —
OHW JomkHbl  obecneunTb paboTocnocobHOCTb
obopyanoBaHus.

— A MoxeTe Ha3BaTb KaKMe-TO Y4aCTKWU, PEruoHbl,
rae obopyaoBaHMe yXe pacCTaBfieHO U
paboTtaeTt?

— Mbl 3TO HE KOMMEHTUPYEM.

— Bam He KaxeTcs,, YTO NO PpPbIHKY eAuHas
CUTyaLuA, YTO BCe TONbKO BeAyT NOAroToBKY, a
3aKOH OyKkBanbHO He ucnonHseTcA? Perynatopsbl
Bac He ToponAT?

— MHe kaxeTcs, 4YTO BCE MPUMEPHO B OAHOW
cuTyauun, HO  geTtanM  B3auMMOOEWCTBUS  C
perynsaTopom He KOMMEHTUPYIO.

— bBbinn pasroBopbl, 4TO A0 KoHua 2018 r.
perynartopbl Npocunu 3anyctutb obopyaoBaHue
B MockBe n CaHkT-leTepbypre. Bbino takoe?

— He kommeHTUpyem.

— byper nn Huawei pomuHupoBatb B 5G-
obopyaoBaHumn?

— HeT, Mbl UICx0AMM U3 MyNbTUBEHOOPHON MOAeNw, y
Hac Ha ceTu mn Ericsson, n Huawei, n Nokia, y Hac
noanucaHbl OANHAKOBbIE MeMOPaHAYMbl O pas3BUTUA
5G. Takoe pelleHMe HUWKAK He CBA3aHO C
reononmnTMKON, Mbl npocTo obecneynBaem
KOHKYpEeHLMI0 Ha Hawen cetn. I ons Huawei mbl He
BMOMM HUKAKMX FreOMONUTUYECKUX OrpaHnYeHui, Mbl
C HMMW HOpMarbHO paboTaem.

— Bbl nepeuyvcnunun  TONbKO WHOCTPaHHbIE
peweHus. Poccuiickomy o6GopyaoBaHuUIO HeT
MecTa B 3TOW KOHKypeHuun? OHo BooOLle ecTb?
— loka o TakMx pelleHusx Mbl He 3Haem. Ecnu
nosiIBUTCA 3ajaya co3jatb, s Obl HauynHan c
KOHEYHOro 0obOOopyOOBaHUA, KaKMX-TO OaT4YUKOB,
cucteM, KoTopble OyayT B MHTEpHETe Bellen, — ux
npoLLie NoKanM3oBaTb.

Ecnu rosoputb npo ceteBoe obopydosaHue, TO
XOPOLUMIA aHamnornyHbIn npuMmep Oblnl B aBTONPOME,
KOorga MupoBble TrpaHgbl M TexXHonorum Obinu
NOKanmM3oBaHbl Ha MECTHOM pblHKE C CO34aHMeEM
MEeCTHbIX pabo4ymx mecT. Ho npu BCeM 3TOM O4YeHb
Ba)XHO ABMraTbCsl NyTeM, KOTOPbIA TOYHO He co3dacT
PUCKOB [ONsi pasBUTUS TENeKoOMUHAPACTPYKTYPbI.
lMoTOMY 4YTO MMETb Ka4YeCTBEHHYIO UHDPACTPYKTYPY
CBSI3W HEe MeHee, a MOXeT, U bornee BaXHO, YeMm
3arpysuTb fokanbHble Npon3BoAcTBa M obecneyntb
paboune mecta. banaHc HYXXHO UCKaTb OCTOPOXHO.

— KoHcopunym, epuHbIn WHGPACTPYKTYPHbIN
onepaTtop no 5G — B YeMm pasHuUa MeXxay 3TUMM
MoAensAMM U Kakue U3 HUX BaM 6onee noaxoaaT?
— Mbl roToBbl BXOAUTb B KOHCOPLIMYM, FOTOBbl K
COBMECTHbIM OeiCTBUSAM oTpacnu, 4TOObI
ocBoboXxaaTb CrnekTp U cos3gaBaTb YCNoBus AN
passutust 5G. Hawa npuHUMnuanbHas nosuvuusl B
TOM, 4YTO 4acCTOTbl OOJKHbl Ha pPaBHbIX YCINOBUAX
pacnpegendaTbcA Mexay OEenCTBYOLLNMHA
onepatopamu. JTO pauuoHasnbHO, MNOTOMY YTO
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TexHonormyeckn 5G ropasgo nydwe paboTaet B
cBsaske ¢ 4G. [laHHble ngyT B ABYX HanpaBreHUsaX —
Ha cmapTdoH K obpaTHO, M Korga Bbl MOXeETe
pasBecTW 3TV NOTOKM MO pa3HbIM CTaHAapTam CBA3W,
3TO Ccpa3y yBenuuuMBaeT TMOKPbITUE U CKOPOCTb
nepegaym AaHHbIX. KOHOMUYECKUI CMbICH elle B
TOM, YTO Bbl COXpPaHAETE Pa3yMHYK KOHKYpPEHLWIO,
obecneynBaeTe 6e30NacCHOCTb, OTKAa30yCTONYMBOCTb
CeTU — B OTNIMYME OT MOAENW, rae ceTb ogHa.

— Bbl yXXe cuutanu 6usHec-keucbl gns 5G?

— 3710 cnuwKom paHo. [laxke B Mupe eLle TONKOM HeT
obopynoBaHus Ha 5G. MOHATHO, YTO, TaK Xe Kak C
nobon HOBOW TexHomnorvem cessuM, Mo Mepe
NPOHMKHOBEHUS FapKETOB C nogaepxkon 5G bynet
pactu Tpadumk. Janblie 6yayT noaBnATbCA Kakme-To
Ou3Hec-Mogenu, CBsI3aHHbIE C  MPOMBbILLIEHHON
aBTOMaTM3auuen, WHTepHeToM Bewen. Ha Bcex
npeablayLWmX NOKONEHNSIX OCHOBHBbIM NOTpebuTenem
CBSA3N ObIN 4enoBek, YTO Obl OH HM MoTpebnsan. U
PbIHOK OrpaHudMBancs HaceneHvem. A korga Mbl
yxoamm B 5G, OCHOBHbIM NOTpPebnTENEM CTaHOBUTCSA
YCTPOMCTBO. OTO MOXET ObITb BCE — OT OLUENHMKA
ONS KMBOTHBIX A0 XOnoAawsbHuka. Tem 6onee 4to
nosiBneHue eSim 3HaAYUTENBHO yOoeLweBut
NnosiBNeHne CuUM-KapTbl BHYTPWU pasHbiX [EeBalncoB.
[MoaToMy ecnu y Hac paHblUe MOTOMOK KonMyecTsa
cUMoOK Obin npuBsidaH K HaceneHuwo B 140 MnH

yernoBsek, T0 B 5G MoryT GbITe MUNNUapab! YyCTPOUCTB
TOMNbKO Ha HalleM pbIHKE.

— Mocne nocnegHux Ha3Ha4YeHUWW — Ballero,
leBopka BepmuwsHa B «MeracoHe», Bacuns
NauaHnya B «BbiMnenkome» — 3aMeTHO, 4TO
npocdunb ynpaBneHua B TefleKOMe MeHSIeTCA.
Ectb 63krpayHa B chuHaHcax, MapkeTuHre. A KTo
Bac cMeHuUT yepe3 10 net?

— 3JT0 KakK B aHekgoTe. JleTaT ABa kupnuya, u 0aunH
roBopuT: «4YTO-TO Moroga cerogHst HemneTHasa», a
BTOpon: «Yto noroga? [naBHoe, 4TOG 4enosek
XOPOLUNI nonancs».

— Bbl Kak-To obwaeTecb BTpoem?

— [la, KOHEeYHO, Mbl BCe B TOW UMW WHOW CTEMNEHU
BbIxoaubl M3 «Cuctembi». A gymato, 3TO ny4was
TenekoMLUKOMa.

DUHAHCOBbIE 1 ONEpaLMOHHbIE Nokasaren GonbLIoi YeTBepkm B Poccumn
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MTC 78
| 8 783
4123 481 s —

754

756
752
3174 3305 Meragon »

3116 . 2159 215
583 582 55,3
1432 Bumnenkom
1059
23
Tele2 Aus
39

Meragon Bumnenkom mcz

22



	В мире
	Британский бизнес со смехом и слезами готовится к жесткому Brexit. Курс фунта сильно упал после прихода к власти Бориса Джонсона

	IT. Digital. Интернет. Телеком. Кибербазопастность
	Роскачество порекомендовало заклеивать камеры и микрофоны на ноутбуках
	Alibaba стала самой быстрорастущей компанией в России в сфере e-commerce

	Экономика. Финансы. Потребительский рынок, рынок труда
	Банк России вложил в экономику оптимизм. Мониторинг ВВП
	В России впервые за два года зафиксирована недельная дефляция. Она может продлиться весь август, считают экономисты
	Норма потребления граждан снижается второй квартал. Мониторинг частного спроса

	Банковский сектор. МФО. Тренды. Показатели. Риски. Регулирование.
	Аналитики усомнились в новом кредитном перегреве в России. Доходам населения падать уже некуда, риски невыплат по займам снижаются
	Контрнаступление под Базелем. Крупные заемщики просят проявить патриотизм в вопросе кредитных рисков
	Микрозаймов стало меньше. Объем выдачи сократился впервые с 2017 года
	По широкому кругу товаров. POS-кредитование расширяет ассортимент

	Новости банков, компаний
	Спорные акции из дела Baring Vostok дорожают. Банк «Восточный» просит 3,7 млрд рублей за пакет, который следствие оценило в 600 000 рублей, а Калви – в 2,5 млрд
	Сбербанк ушел из Турции. Госбанк наконец продал Denizbank, выручив от сделки $5 млрд

	Интервью
	Президент МТС: Завтра мы станем конкурентами Сбербанка и «Яндекса». Алексей Корня – о бесплатной связи, консолидации сотового рынка и инвестициях МТС в контент


