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B mupe

Pannn Ha cblpb€BOM pbIHKE CBUAOETENLCTBYET 006

OXuBJITEHUN OKOHOMMUKW. JenoBas adKTUBHOCTb

BOCCTaHaBNMBAETCS ObICTPEE, YEM OXMOANOCh

O BOCCTaHOBINEHNU 3KOHOMUKHU
CBUAETeNbLCTBYIOT MHOIMe AaHHble. Hanpumep, B
CLLA B mae HeOXMAAHHO CHU3UNAachb
6e3paboTuua, a po3HMYHbIE NPOAAXM BLIPOCIU
Ha pekopaHble 17,7%. B Kutae yxe Tpu mecsiua
noapsia pacteT AefioBasi akTMBHOCTb B
NpPoV3BOACTBEHHOM CEKTOpe.

BoccTtaHoBneHne paboTtbl 6Gu3Heca — OCHOBHas Tema
B eBpo30oHe. OnybnunkoBaHHbIe BO BTOPHUK AaHHble
nHgekca PMI nogTeepxgatoT, YTO NoOKa Bce
BbIrNAOMWT Kak Knaccuveckoe V-obpasHoe
BOCCTaHoBneHue, otmetun KapcteH bpxecku,
rnaeHbI akoHoMUCT ING: nocrne Toro Kak 9KOHOMUKa
OCTaHOBMNacb BO BPEMS MOMHOIO KapaHTuHa,
anuewerocs 6onee mecsua, NOCTEMEHHOE CHATME
OrpaHu4YMTEeNbHBIX Mep B MnocrnegHve OBa Mecsaua
NpvBEeno K pe3koMy BO30OHOBNEHMIO 4ENOBON
akTuBHOCTU. [NpaBga, KOoMNo3uTHbIN nHaekc PMI B
€BpO30HEe, COCTaBMBLUMKA B UiOHe 47,3 NyHKTa, BCe
eLe roBopuT O COKpaLLeHUK, TaK Kak HaxoanuTcs
HwxKe ypoBHsi B 50 MYHKTOB, HO yXXe HE Ha TakoM
kaTtacTtpodudeckom, kak B mae (30,5) n anpene
(pexkopaHbIi MMHUMYM B 13,5 nyHkTa).

Cutyaumsi B Npon3BOACTBEHHOM CEKTOPE TOXE
ynydwaeTtcs: Tam PMI Beipoc ¢ 33,4 nyHkTa B anpene
0o 39,4 B mae 1 46,9 B MioHe (aHanUTUKK oxXuganu
44,5 nyHkta). MNpu atom, Hanpumep, BO PpaHumm
WHAEKC NpeBbICU OTMETKY B 50 NyHKTOB, YTO
roBOpWT O Mepexofe K poCcTy AernOBOW akTUBHOCTW.
Vcnonb3yeMble B NPOMBILLNIEHHOCTM MeTanbl, B
YaCTHOCTM OSTIOBO U HWUKEMb, CUMBbHO NojelleBeBLLne
B | kBapTane, ¢ Ha4yana anpensa nogopoxanu 6onee
yem Ha 15%. 3a 3TOT ke nepuop LieHa Meaun, KotTopas
00bI4YHO cuMTaeTcs GapoMeTpoM NPOU3BOACTBEHHON
aKTMBHOCTM, Bbipocna Ha 23%.

«lMosiBnsieTcs Bce 6onblue NOATBEPKAEHWUIA, YTO AHO
nporaeHo, a uckanbHoe 1 eHexXHoe
CTMMYNMpOBaHWe NPOAOINKaeT NOCTynaTb, — FOBOPUT
WepyH Broknana, cTapimii nopTdenbHbIii
ynpasnsawowmn Robeco (ero uutupyetr The Wall
Street Journal). — 3T0 04eHb MOLLHas CMeCb».
Bloomberg Commodity Index xoTs n HaxoguTcs noka
Ha 20% Huxe, YeM B Hayane roga, 3a UoHb NOAHSNCA
Ha 2%; B OCHOBHOM 3TO 00YyCMNOBNEHO
NoAOpOXaHWEM  CbIpbEBbIX  TOBAapOB,  XOPOLUO
pearvpyoLLMx Ha LUK BOCCTaHOBUTENBHOMO pOCTa B
9KOHOMWKE, — MPOMBILLSIEHHBIX METansoB, HePTU U
TONNMBHBIX HEPTENPOAYKTOB, OTMETW B

noHegeneHU4YHOM otyeTe One XaHCeH, HavanbHUK
oThena cTpaTerMn Ha TOBAPHO-CbIPbEBOM PbIHKE
Saxo Bank.

[axe ecnu BOCCTaHOBMEHUE MMUPOBOWN SKOHOMMWKM
3aMeanuTcs, Cnpoc Ha MeTansbl OCTaHEeTCS
O0CTaTOYHO BbICOKMM U3-3a Npobnem c
NpeanoXeHnem un OXuAawLwerocs pocta cnpoca,
nonarawT aHanuMTUKW. Y4YacTHWKM OTpacnvM Maro
TpaTWUnM Ha HOBbIE MPOEKTLI B NOCNEeAHWE ropbl, CBON
OTNEeYaToK HanoOXWnM WU KapaHTUHHble Mepbl. C
OPYron CTOPOHbI, rocyaapCTBa NbITaloTCs
CTMMYNMpOBaTb 3KOHOMUKY, B TOM YWCIE peanuays
MHPACTPYKTYPHbIE NPOEKTbI. AKUUM aMepUKaHCKON
Freeport-McMoRan, ogHoro ns3 kpynHemwmnx
npoussoauTenen mean 1 3of0Ta, BbIPOCIM C Ha4Yana
Il kBapTana Ha 60%. «[lpaButenscTBa Mo BCEMY
MUpY, CKOpee BCero, npoorkar CTMMyNMpoBaTb
9KOHOMUKM, YTO NOMOXET MOBbLICUTb CIPOC Ha HedTb
C HbIHELWHNX HU3KUX YPOBHEW», — 3asiBUN B Mae
Puyapg OOKEpPCOH, reHgupekTop Freeport-
McMoRan.

AKUUKM  TOpHOOOObLIBAKOWMX  KOMMaHWA  0BbIYHO
nokasblBaloT xopoLune pesynbTaThl, KOorga
akoHoMuka CLUA BbIxoauT 13 peLieccuu, roBopuTcs B
ot4yeTe Morgan Stanley.

LleHa HedbTn yxe npesbiwaeT $40 3a 6appenb, XoTa
B anperne KOTUpoBKM dbiouepcoB Ha Brent
onyckanucb Huke $20 3a 6appenb, a Ha WTI — go -
$37,63 3a Gappenb 13-3a obBana cnpoca 1 HexBaTKu
XpaHunuiy. A oTpacneBor WHAEKC SHEepPreTUyHeckux
koMmnaHui, Bxogawmx B S&P 500, Bblpoc ¢ Havana
kBapTana Ha 34%.

HeonpeneneHHOCTb OTHOCUTENBHO cnpoca,
3aHSTOCTU M BTOPOW BOJTHbI 3ANMMAEMUU KOPOHaBUpyca
coxpaHsieTcsl. [NoaTomMy 3010TO, KOTOPOE cYUTaeTcs
ybexuiiem ans MHBECTOPOB B TPYAHbIE U
HecTabunbHble BpeMeHa, TOxe pacTeT B LeHe. B
cpeny, 24 woHA, OHEM CNoOTOBasi LieHa cocTaBnsana
$1770 3a Tpoiickyto yHUMI0. Ho pocT ero ctoumocTy,
HaobopoT, BO MHOTOM CBS13a@H C HEONPEAENEHHOCTbLIO
13-3a yrpo3bl HOBOW BOJSHbI NAHAEMUM U BO3MOXHOTO
3aMeaneHns TEMMOB BOCCTAHOBMEHUS] 3KOHOMUKM.
«CunbHoOe BOCCTaHOBIEHNE, Ha KOTOPOE yKa3bIBaKT
nocnegHue akoHomuyeckne gaHHble CLUA, BUcuT Ha
Borocke. [1oaTomMy, BEPOATHO, YCUNATCS MPU3bIBbI K
npaBuUTENbLCTBY C TpebOBaHWEM YBENNYUTL
CTUMYNUPOBaHME SKOHOMUKN», — CHUUTAIOT
aHanutukn Commerzbank.

Huskue npoueHTHble CTaBkM AenatT 301070 6onee
npuBnekaTenbHbIM ANs MHBECTOPOB, TaK Kak
rocobnurauum u gpyrue 6Ges3onacHble akTUBbl He
NpUHOCAT 6ONbLUION AO0XOOHOCTU; MOMWUMO 3TOrO
ynbTpamsarkas OeHexHast nonutuka LeHTpobaHKoB



BeJeT Kk 0becLeHeHNo AeHer, roBOpuTCs B OT4yeTe
Goldman Sachs. BaHk noBbICWN LLIECTUMECAYHbIV
nporHo3 LeHbl 3onota Ao $1900 3a yHuuto.

CblprBble PbIHKW CTanun
BOCCTaHaB/IMBaTbCA
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WUcTounuk: Refinitiv

MeHblue ckopocTb, bonbwe ambl. MB® ycyrybun
OLEHK/ NadeHus U CPOKOB BOCCTAHOBIIEHUSA
MUPOBO 9KOHOMMUKU

Cnag MMpoOBOW 3KOHOMUKK ByaeT 6onee
3HauYuTENbHbIM, YeM OXuaanocb B anpene, u
coctaBut 4,9% B 2020 rogy, poct xe B 2021-m
okaxeTcs cnabee, cnegyet M3 OOGHOBMEHHOro
nporHo3a MexayHapogHoro BantoTHoro coHaa
(MB®). CunbHee Bcero 6binm CKOPpPEKTUPOBaHbI
oueHku no 3oHe eBpo n CLUA, roe akoHOMUKa B
3TOM roay cokpatutcsa Ha 8-12%. Mo Poccum
NPOrHOo3 TaKXe Obls1 OONONHUTENbLHO YXYALIEeH:
Tenepb B MB® xayTt cokpaweHusa BBl Ha 6,6%,
HEeCMOTpPs Ha NOBbIWEHNEe NPOrHO3HOM LeHbl Ha
HedTb.

Muposon BBI1 B atom rogy cokpaTtutcs Ha 4,9% (B
kpuaunc 2009 roga cnag coctaeun 2,1%), a He Ha 3%,
Kak oXuganocb B Havane anpend, cnegyet wu3
OOHOBNEHHOro MakponporHosa MB®. lNpu stom B
2021 rogy npupocT coctaBuT nuuwb 5,4%, a He 5,8%
— B utore BBI1 2021 roga 6yget Ha 6,5% Huxe, yem
NMPOrHO3MpoBanocb B siHBape, 4O pa3BopavnBaHus
KOpOHaBUpPyCcHOM naHgemun. HoBbii  6a3oBblf
cueHapun MB® He npegnonaraet MacwTabHon
BTOPOW BOSHbI OrpaHWYeHnii U3-3a KOPOHaBUpYCa,
XOTS MOBTOPHbIE BCMbIWKA W HE WCKMOYEHbl B
OTAENbHbIX CTPaHax.

Ho BoccTaHoBneHMe (PUMHAHCOBLIX PbIHKOB He
COOTBETCTBYET PyHAAMEHTANbHbIM 3KOHOMUYECKNM
nokasartensam, npegynpeaunu B poHae.

Cnag ©Oypetr 6Gonee BblpaXeHHbIM B pasBUTbIX
cTpaHax — MuHyc 8% (6,1% B anpenbckom
NporHo3e) B 3TOM rogy ¢ BO3BpaToOM K pocTy (Ha 4,8%
npotus 4,5%) B cnegyowem. B passusatoLmnxcs xe
ctpaHax BBI1 cokpatntca Ha 3% (a He Ha 1%), a
3aTeM BblpacTeT Ha 5,9% (paHee 0xnaanock, YTo Ha
6,6%).

Mo Poccumn NporHo3  Takke yxyAleH: MO OLeHkKe
MB®, BBI1 cokpatuTcsa B 3TOM rogy Ha 6,6% BmecTo
5,5%, HO pocT B cneaywowiemMm rogy yckoputcs Ao
4,1% Bmecto 3,5%. lNpu atom oHA noBbiCKN
MPOrHO3HYIO CPEedHIo LeHy Ha HedTb, ucxogsd us
KOTOPOW CTPOUTCH NPOrHo3, Ha aToT roq — ¢ $35,61
no $36,18 3a 6appenb, CHU3MB ee Ha crneayoLmn —
¢ $37,87 no $37,54 3a 6Gappenb. HanomHum,
oduymnanbHbI NPorHo3 MUHSKOHOMUKM
npeanonaraeT cHuwkenne BBl P® B 2020 rogy Ha
5%, a B 2021 rogy — pocT Ha 2,8%. baHk Poccumn
oxuagaeT cnaga akoHomuku B 2020 rogy B AuanasoHe
4-6%. B nepBom kBapTane, no npeaBapuTenbHbIM
OaHHbIM PoccTata, akoHomuka Beipocna Ha 1,6% B
ro4oBOM BbIpaXXeHUN.

OKOHOMMKa CTpaH 30HbI €BPO MO HOBOW oueHke MB®
npocagetr Ha pekopgHble 10,2% (7,5%, no
anpenbCKOM OLEHKE), HO Yepes rofl BEPHETCS K POCTY
Ha 6% (4,7%). lpeackasyemo camas rnybokas
peueccus byget B 3ToM rogy 3adumkcupoBaHa B
Utanum n Ucnanmm — munyc 12,8% (npotume 9,1% wn
8% cooTtBeTCcTBEHHO), BO PpaHumm — mMuHyc 12,5%
(Munyc 7,2%), B 'epmaHnm — muHyc 7,8% (MUHYC
7%). BBI1 Benukobputanuum npocagetr Ha 10,2%
(munHyc 6,5%). BoccTaHoBneHme xe B crnegylowem
rogy Hwurge He OygeT nofHbIM (camble BbICOKUE
Temnbl NporHosupytTca Bo PpaHumm — 7,3%).
Mo AnoHnn NPorHo3 cKOPpPEKTUPOBAH HECUINBHO — C
5,2% pno 5,8% cnapa. B CLUA xe, HaobopoT, oLeHka
nageHuns yxygueHa cywectseHHo — ¢ 5,9% no 8%,
a poct B 2021 rogy moxeT coctaButb 4,5%, a He
4,7%. Temnbl pocTta 3kOHOMUKM Kutase MBO



OLEHMBAKT MWHMMAarbHbIMW, HO TEM He MeHee
nonoxuTeneHeiMu: 1% C pesknMm yCKOpeHvem [o
8,2% B 2021 roay, a KOPPEKTUPOBKA HE3HAYUTENBbHA:
K anpento OCHOBHOW chnaj OenoBOM aKTUBHOCTU B
KHP yxe 3aBepwwuncsa. Pesko Obina yxydweHa
oueHka no bpasunuu, rge yckopuncs pocT uyucna
3apaxeHHbIX,— MUHYC 9,1% B 3TOM rogy C poOCTOM
Ha 3,6% B 2021-m (61110 MuHycC 5,3% 1 2,9%). UN3-3a
nageHnss cnpoca Ha HedTb peLeccusa 3aTpoHeT
n Caygosckyto Apasuto (MuHyc 6,8% B 2020-Mm, nntoc
3,1% B 2021-m).

3ameTnm, gaxe nocne obHoBneHus nporHo3 MB®
fbornee oNTUMUCTUYEH, YEM Y OPYIMX
MEeXOyHapOLHbIX OpraHn3aLui.

BcemupHbin 6aHk (BB) 8 wioHs coobwmn, uyTo
NPOTrHO3MPYET CHWXKEHWEe MWUPOBOW 3SKOHOMMKN B
TekywieM rogy Ha 5,2%, npu atom B 2021 rogy Bb
oxugaet pocta rnobansHoro BBl Ha 4,2%. O3CP
Xe xpgeT nageHusa myposoro BBI B 2020 rogy Ha 6%
B OTCYTCTBME BTOPOW BOSHbI NaHaemuu u 7,6% —
npu ee nosiBfieHMM OO KOHUA roga. B cneaytowiem
rogy O3CP nporHosupyeT poCT MUPOBON 3KOHOMUKN
Ha 5,2% 6e3 BTopol BOSHbI U Ha 2,8% — C Hel. m

IT. Digital. UHTepHeT. Tenekom.
KnbepbesonacHocTb

BaHku 3adumkcmpoBanu PocT yucna _noaaesibHbIX
canToB

BTB n Anbda-6aHK CTONKHYNUCH C
aKTUBM3aLMen MOLIEHHUKOB, KOTOpbIe
nopAenbiBanu Ux cantbl. [pecTynHuKm
NbITalOTCA NONYYUTb NNaTeXHble AaHHbIe
KJIMEHTOB M Naposii OT UX NIMYHbIX KabuHeTOoB
KpynHble GaHkM 3aduKcMpoBanm pocT akTUBHOCTU
MOLLIEHHMKOB, KOTOPbIE CO34at0T CanThl,
UMUTUpPYOLLKnE oduumnansHble pecypcbl KpeaUTHbIX
opraHusaumii. O6 atom PBK pacckasanu
npeactasuteny BTB n Anbda-6aHka.

BTB B ntoHe Nony4un HECKONbKO AECATKOB Xanob ot
KIMMEHTOB, KOTOpble MOCMEe 3anpoca B MOWUCKOBMKE
nYHoro kabuHeTa 6aHKa BUAENM B Bblgavye, MOMMMO
odmumansHON CTpaHuubl, N herikoBble pecypchl. A B
sHBape—Mae Tekyulero roga BTE He 3adukcmposan
obpalleHnii 0 NonbiTkax aToro BMaa
MOLLUEHHMYECTBA, coobLmMn npeacTtaBuTens OaHka.
Anba-6aHk ¢ anpens 2020 roga dukcupyeT
NPMMEpPHO [AOBYKpATHbIA  POCT 4ucra CanToB-
UMUTaAUUN M NoagenbHbIX aKKayHTOB B COLICETSAX.
«Camblii YacTbIi cueHapuih — obellaHne
MaTepuanbHON NOMOLLM U BbIMaHUBaHUE NNaTEXHbIX
OaHHbIX Y KNWEeHTa», — MNOSACHUN NpefcTtaBuUTENb

OaHka.

O6wwee yncno 3abroKMpPOBaHHbLIX MOMNbITOK Nepexoa
nonb3oBarernien Ha pasHble MOLLEHHUYECKME
pecypcbl B nepson nonosuHe 2020 ropa
yBenUUMIocs B 2,5 pasa no CpaBHEHMIO C
aHanoruyHbim nepuogom 2019 roga, coobwmna PBK
CTapLUUI KOHTEHT-aHaNUTKK «JlabopaTopumn
Kacnepckoro» TatbsiHa CuagopuHa: «Mbl He
UCKIMoYaeM, YTO onpeaerieHHoe BNUsiHNE Ha pocT B
TOM yucne 6aHKOBCKOro ckama okasan u
KOpOHaBUPYC».

Cbepbank, [asnpombaHk, MKB u PocbaHk He
3acdukcupoBanuM pocta uucna  MOLUEHHUYECKUX
CanTOB-ABONHUKOB, MOSACHUNU WX MpeacTaBuUTENM.
[pyrue kpynHble 6aHKn He OTBETMNM Ha 3anpoc PBK.
«dona nogoBbHoro BuAa  MOLUEHHMYeCcTBa B
OTHOWEHMM KnneHtoB CbepbaHka MUHUManbHa,
ocobeHHO Ha  ¢oHe pocta  TenedOoHHOro
MOLLIEHHMYEeCTBa», — MOSICHWUI NpeacTaBuTeNb
b6aHka. CoTpygHuk [@a3npombaHka MNOACHWN, u4TO
YMCNO CaNTOB — KIOHOB WX odmuManbHOro cavrta
CpaBHUTENLHO HeBenuKo. MKB  cukcupyeTt
€[VHWYHbIE cry4au.

Kak 6aHku 6opromcsi ¢ calimamu-OeoliHUKaMu
o criosam pykosodumensa denapmameHma
yughposoeo busHeca, cmapuwiezo suye-npesudeHma
BTE Hukumbl YyeyHoea, b6aHKk paspabamsigaem
cepsuc nposepku Modo3pumeribHbIX calimos,
Komopbil MoMoxem KiueHmam usbexama
rnonadaHusi Ha ¢helikosbie nopmarsl. Ha
Hacmosiwem calime, 8 omsu4yue om nodoesibHbIX,
ecmsb b6e3onacHoe coeduHeHue o
3awugposaHHOMY rPoOmokosy cessu (https://),
mak>xe HarnoMHUI1 OH. Anbgha-6aHK MocCmMosiHHO
6riokupyem nodderbHble calimbl U akkayHmbl 8
couycemsix, a makxe riaaHupyem rposecmu
macwmabHoe orogeweHuUe KIueHmos, Komopoe
rmomMoXxem UM pacrio3Hagams makxue nodoesiKu.
CbepbaHK MOCMOSIHHO MOHUMOPUM UHMEepPHem Ha
Hanu4yue MOWEeHHUYEeCKUX pecypcos, Komopbie
Konupytom e2o oguyuasbHble calimbl, —
uHepopmayusi 060 ecex 8bISI8NIeHHbIX pecypcax
Harpaensemcsi 8 KoMnaHuto o besonacHocmu
BiZone («Oo4ka» CbepbaHka) Ons ux 6/IOKUPOBKU.
MKE nepedaem uHgopmauuro o nodoesibHbIX
catimax 6 LleHmp MOHUMOpPUH2a U peaz2uposaHus Ha
KOMIMbIOMEPHbIe amaku 8 KpedumHo-¢buHaHco80oU
cehepe baHka Poccuu, komopsbili b6r0KUpyem ux,
ommemus dupekmop GenapmameHma
uHgopmauuoHHol besonacHocmu baHka Bsiyecnae
Kacumos. asnpombaHk u PocbaHk & qucsie npo4ezao
ucronb3yrm cepesuch! 0515 3auiumsi 6peHda,



omcrexuearuwue e20 ucronb3ogaHue e Cemu.
bank Poccuu 6 nouckogsukax «5SIHOekc» u Mail.ru
Mapkupyem oguyuarbHble calimbi 6aHKO8
crieyuarnbHbIM 3HAYKOM (CUHUU KPYXXOK C 2anoqkol),
KomopbIl cgudemenibcmgyem, 4mo calm
docmoeepHnbili. PBK Hanpasun 3anpoc e Lib.

AKTMBM3aUMsA B NaHAEMUIO

KomnaHunm no kubepbesonacHoctn Group-IB un
«JlabopaTtopusa Kacnepckoro» nogTBepXgatoT pocT
yncna nogaenbHbix 6aHKOBCKMX CanToB. «3a nepuos
CaMoun3onsLmmn B PyCCKOA3bIYHOM CErMeHTe
WHTEPHETA yBENUYNIIOCh YNCIIO CKAMEPCKMX
(noppenaHHbIX MoweHHnkamn. —  PBK) caiitos,
KOTOpble 3KCNyaTMpoBanu TeMy C BbinnaTtaMmum
noctpagaBlUMM OT KOpPOHaBUPYCHOW uHdekumn. B
TOM 4YMCNEe UCMOMNb30BaNMCh UMeHa KpynHbix 6aHKoB
Onsa npueneyeHnst 6onbLUIEro KonumyecTea
noTeHUMarnbHbIX XXepTB. YTO KacaeTcs KNacCu4eckmx
(He cBfAi3aHHbLIX ¢ HOBOCTAMU O NaHaemun. — PBK)
PULLIMHIOBBLIX CaNTOB, MUMWUKPUPYHIOLLUX NOS,
KpYMHble PMHaHCOBbLIE OPraHn3auun, To Kaxabln rog
Mbl Habnogaem pocT 4YuMcna nodobHbIX Pecypcos,
NOCKONbKy GaHKOBCKME AaHHbIe Nonb3oBaTenem
Bcerga Obiny nakombiM KyCOYKOM AJ1st
MOLLEHHMKOBY», — KOHCTaTupoBana CugopuHa u3
«JlabopaTtopun Kacnepckoro».

C noMoLLblo NoaaenbHbIX CaNTOB 3IT0YMbILLITEHHUKN
MOFyT MOMYyYUTb Y4YETHble [AaHHble OT JIUYHbIX
KabnHeTOB MnM AaHHble 0AaHKOBCKMX KapT, KOTOpble
OyayT wcnonb3oBaHbl AN KpaXku OEeHer unu
nepenpofaHbl Ha Xakepckux dopymax apYyrum
npecTynHukam, npegynpeaun pykosoautens CERT-
Group-IB Anekcangp KanuHuH. «[Jdaxe ecnn vy
XepTBbl HET iEHEr Ha CYeTY, U3BECTHbI CNyyau, koraa
Ha knveHTa 6aHka nNpsAMO B JMYHOM KabuHeTe
ohopMIIANM KpeauT U 3TU CpeacTBa BbIBOAMMU Ha
CTOPOHHUI CYET», — MOSICHWI OH.

B 2019 roagy 6aHkn npoBenu 576,5 TbiC. TpaH3aKuun,
KoTOpble BnocneacTsun Obinv Npu3HaHbl
HeCaHKUMOHMPOBaHHbIMU, coobmn OMHLIEPT
(LUeHTp MOHUTOpPUHIa 1 pearmpoBaHus Ha
KOMMbIOTEPHbIE aTakn B KpeAUTHO-PUHAHCOBOM
cchepe baHka Poccun). Nx obasa cymma coctaBuna
6,4 Mmnpa py6. — B Hee BXoOdAT nepeBoabl
husmdeckux u opuamdeckux nuy 6es nx cornacus ¢
MOMOLLIbIO MMNATEXHbIX KapT WU OPYrMX SMeKTPOHHbIX
CcpeacTB nnatexa, B TOM YUCIE 3NEKTPOHHbIX
kowwenbkoB. B 2018 rogy LB coobwmn o
HEeCaHKLUMOHMPOBaHHbLIX onepauusx Bcero Ha 1,4
mnpg py6., HO B 3Ty CyMMy BKIOYUIT TOJBKO
nepeBonbl Mo NAaTEXHbIM KapTam.

OHnarH___npaBuUT __TOProBnen: B _MapKeTnJenchl
npuwnm 7 MiH HOBbIX NOKynaTenemn

B nepvoa naHAeMuM YUCNO HOBbLIX KIIMEHTOB Ha
PbIHKE 3/1IeKTPOHHOM KOMMepPLUUU AOCTUINO 7 MITH
yeroBek, oueHunu B HaumoHanbHOM accoumnaumm
auctaHumoHHon Toproenu (HAAT). Bcero B
Poccuu ycnyramm pbiHKa MHTEpHeT-npoaax
nonb3yTcA nopsigka 60 mnH rpaxpgaH. B ®AC
«A3BecTUAM» 3asABMIIN, YTO POCTY 06 BLEMOB
yCcnyr n KnMeHToB LM poBbIX nnatcgopm
cnocob6cTBOBana pa3BuTas KOHKypeHTHas cpeaa.
MpeaocTtaBuTenu oTpacnm yBepeHsbl, 4To
KapaHTUH cchopMupoBan y pOoCCUSIH NPUBBLIYKY K
OHJTaMH-NOKYMNKaM, KOTopasi OCTaHeTCA U B
Gyaywem.

Cnepnys 3a e-commerce

Ha pbIHOK 9NEeKTPOHHOW TOProBM B NEpPUOA
naHAEMUN NPULLNN 40 7 MIH HOBBIX NONb30BaTeNen,
pacckaszan npe3ngeHT HAOT AnekcaHap WBaHos.
maBHas BbIroga B CriyuMBLUEMCH ANS e-commerce,
KOTOpas cbirpaeT B OT/IOXKEHHOM nepuoae, — NpUTOK
HOBbIX KNMMEHTOB. YacTb M3 HUX ynaeT obpaTHO B
TPaAOMLMOHHYIO TOPrOBIIt0 CO CHATUEM OrPaHUYEeHUN,
a gpyras — 6onbliasa 4onsi — OCTAHEeTCH B OHMavHe,
nonaraet oH. Cenyac ycnyramu pbiHKa Mosb3yrTcs
60 MIH rpaxkaaH, NosIoBUHA U3 KOTOPbIX COCTaBnseT
OCHOBHOE Si4p0 NoKynaTtenen, OTMEeTWI 3KCMepT.

Mo oueHkam aupekTopa Mno uccrnegoBaHusm Data
Insight Bopuca OB4YMHHUKOBA, psAbl  KIMEHTOB
MapKeTnnemncos NOMNofHUNNCL NpumepHo Ha 10 MSH
yernoBek. «3Ononest» C KapaHTMHOM [AcT PbIHKY
WHTEPHET-TOProBNN  OOMTOCPOYHBIA  MO3UTUBHbLIN
TOIMYOK, YBEPEH OH.

MpuTOK HOBBLIX MOKynaTenem B nepuoa naHaemMun B
CPEAHEM MO PbIHKY B KaXXAOM MHTEpPHET-MarasuHe
coctaBun 200% rog Kk rogy, cuuTaeT npesnaeHT
Accoumanmm komnaHum uHTepHeT-toprosnu (AKAT)
Aptem CokornoB. OH MosAICHMI, 4TO B abCOSOTHbIX
undpax HEBO3MOXHO Ha3BaTb KOJNIMYECTBO, TaK Kak
KNWEHT, aKTUBHO MNOMb3YHOLWMWNCA ycryramm OOHOro
MapkeTnnenca, B [OpyroM aBTOMatuyeckum Oyget
cumtatbCs HoBbIM. Mo wuToram 2019-ro oHNamH-
MOKYMKW coBepLunnm 47 MrH YENOoBEK.

KonnyectBo HoBbix nokynatenen B Wildberries B
anperne u Mae yBenuMunnocb BABOeE, N0 CPABHEHUIO C
rooom paHee, pacckasanu B ee npecc-cnyxbe. Tam
pobaBunn:  naHgemusi  cnocobcTBOBana  pocTy
WHTEPHET-ayanTopun gaxe B HeOONbLUNX
HaceneHHbIX NyHKTax. Hanpumep, npoaaxu B WTyKax
b6onee yeMm 3a Mecsu B KOpto3aHu ¢ HacenexHnem 11
ThbIC. YenoBek Bbipocnu Ha 880% rog k roay, B Jlyse ¢



10 TbIC. rpaxxgaH — Ha 570%, B Mocarnbcke ¢ 4 ThbiC.
xutenen — Ha 230%.

YnobcTBO e-commerce OLeHUnM 1 nonb3oBaTtenu, u
npeanpvHMMarenu, oTMevaeT 3aMreHamMpekTopa no
cBsa3sam ¢ uHayctpmen B Ozon Mapus 3aunkuHa. OHa
pobaBuna, 4TO B MapTe HOBbIX KIMEHTOB cTasno
BOBoe Oonblle, YeM rogom paHee, napannesnbHO
HabntogaeTcs 6onbLuon NPUTOK  CENnepoB
(NnpogaBuoOB) Ha NMNOLLaaKy.

B HOBbIX YCMOBUSIX PbIHOK 3NTIEKTPOHHOW KOMMEpPLUn
Nnonyynn AOMNOSNHUTENbHLIA MMMYNbC B PasBUTUM,
ckazan «Wssectuam»  3ampykoBogutens DAC
AHatonui lonomonauH. Mo ero cnosam, pocTy
06bEMOB yCNyr 1 YMcna KIMeHToB crnocobcTBoBana
pasBuTas KOHKYpeHTHasi cpefja B obnactu cBsasw,
TEXHOSOMMIA U NIOTUCTUKMN.

Kanan cnaceHus

Ona  MHOrMX KOMMaHWM e-commerce okasancs
Cepbe3HbIM MOACMOPbEM B KapaHTWH, MO3BOSIMBLUUM
UM yAepXaTbCs Ha Nnasy, HO, K COXarlieHuto, He cTan
cnaceHveM, otmeyaeT Aptem Cokonos. [lo ero
cnosam, TpaauLUMNOHHbIE odonariH-puTennepbl
CMOIMM NepeBecTy B OHNavH nuwb 5-20% npogax
OT CBOEM 00bI4HOM BbIpYYKU, HO 80% OHW NOTEpsNN.
MpuunHoM TOMy cTan psag akTopoB, HayMHas OT
CMeLLIeHMs cnpoca B Nosfb3y NOBCEOHEBHbLIX TOBAPOB
1 3akaH4YmMBas cnabor nokynaTenbCKon
cnocobHoCcTb0 HaceneHus. AnekcaHap VBaHoB u3
HALT Takke AobaBun, YTO CAOXMUBLUASACA B
3KOHOMUKe cuTyalms ¢ pacnpoctpaHeHnem COVID-
19 — npoBanbHasa Ons BCex oTpacrien, BKIYas u
WHTEPHET-TOProBmn. Henb3sd ckasaTb, Y4TO CEKTOp
O[JHO3HAYHO OKa3ancd B MAce, HO U He B XECTKOM
MUHYCe, Kak, Hanpumep, pecTopaHHbIn Unu apyrue
Oun3HechI.

He ctout cuutatbh, 4TO B nepuog naHgemMuu pbiHOK
MOMOMHWIMCHA HOBbIMU UTrPOKaMu, npuaHaeTca Aptem
Cokonoe. OH npuBen k akTuBu3auun ocnanH-ceTen,
KOoTOpble K paHee OblnM B OHNAWHE, HO He
paccmartpuBanM ero Kak OCHOBHOW KaHan, a ¢
3aKpbITUEM TOYEK MPUOPUTU3NPOBANM 3TOT BUA
paboThl, NO4ENUIICS OH.

B MwuHnpomTopre «M3Bectuam» pacckasanu, YTo B
CO30aHHbIN B KOHLE MapTa KOHCYSbTaUMOHHBIN
coBeT Mo uudpoBon TpaHchopmaumm 6usHeca
obpatunuce 247 npegnpuHumatenen. [lonosBuHy
WHTEepecoBan MepeBof [AEWCTBYOWNX UPM B
OHMAMH W WHCTPYMEHTbl MWHTepHeT-Toproenu. B
pamkax MpPOBEAEHHOr0 WHTEHCMBA MO CO34aHUI0
LumdpoBom NaTopmMbl C y4acTnem 2,5 TbiC. YenoBek
Ha BbIxoZ4e CTouT 65 marasnHoB, [obGasunu B npecc-
cnyxoe.

C Havana naHgemuu K ycnyram goctaBku «[louTbl
Poccum» nmogknoumnucb CBbie 2 ThIC. HOBbIX
knueHToB MCI1 Ha pblHKE 3NEKTPOHHON KOMMEpPLIUN,
coobwmnm «M3Bectnam» B ee npecc-cnyxbe. Tam
AobaBunu, 4TO CNPOC Ha rMneproKanbHy JOCTaBKy
TOoBapoB 3a sHBapb-man 2020-ro Bblpoc Ha 53%, no
CpaBHEHMIO C NPOLSbLIM Fro40M, U cocTaBus 5,6 MIH.
JlbBuHast gonst 3akasoB (3,9 MnH) mpuxogutcsa Ha
nocnegHue Tpu Mecsua.

HoBble naTTepHbI

Co cHATMEM orpaHudeHni oTMevaloTcs HebonbLuve
kornebaHusa B OHNanH-3akasax, HO OHU
He3HaunTenbHbl, oTMmevalT B AKUT. B uioHe B
OTAEenNbHbIX Fpynnax ToBapoB CNpoC BO3BpaLlaeTcd K
cTabunbHbIM MoOKasaTensM, pacckasanu u B Ozon.
Torpa kak B «lMo4yte Poccun» nobasunu, 4to
ocnabneHne kapaHTMHa CHU3NNO 06beMbl 4OCTaBOK
N3 MHTEPHEeT-MarasvHOB W OTAENEHUN Ha OOM.
Mangemus cchopmmpoBana y nogen Hosble
naTTepHbl noBedeHus, cuntaet Aptem Cokonos. B
MOCTKOPOHABMPYCHOW  peanbHOCTU  BONbLUMHCTBO
noKynartenen octaHyTcs B cyepe MHTEpHET
Toprosnu. o cnosam pykoBoauTens
aHanutudeckoro genaptameHta AMarkets ApTtema
HeeBa, naHgemusi gana TOMYOK CTPEMUTENBHOMY
Pa3BUTUIO PbIHKA 3NIEKTPOHHOW KOMMEPLMU, KOTOPbIV
1 B AanbHenwem byaet AMHaMUYHO pacTu. TONbKo C
BECHbI 000POThI U BbIpy4YKa POCCUNCKMX
mapketnnericoB Bblpocnu oT 300% fo 700%. PbiHok
NpUBNeK B psifibl CBOUX KITMEHTOB, Aa)Xe Aanekux oT
OHNaWH-MOKYMNOK rpaxaaH, KOTOopble OUEHWNM €ero
BO3MOXHOCTM W OyayT wucnonb3oBaTb €ro B
OanbHelLweM, yBEPEH OH.

PocT undposbix nnatgopm NpuBoANUT K
cTabunusaumm UeH, ynydleHno kKadecTBa ycnyr, HO
He UCKMNoYeH 1 obpaTHbIN 3dhdEKT BMECTE CO
COEPXXMBAHMEM MWHHOBaUWUA W HapylleHWEM MpaB
YacTHOW Xun3Hu, oTMeyaeT 3amrnasbl PAC. OH
MOSICHWUI, YTO TAKOE NPOUCXOAUT NP NOSIBNIEHUU
KPYMHBLIX UTPOKOB C PbIHOYHOW BMACTbIO,
NPUMEHSIOLWNX  TeXHomnormm  6onbluMX  AaHHbIX,
MapKeTMHra W Jgpyrue MeTodbl He TONbKO Mo
N3y4eHMI0, HO N N0 HOPMUPOBAHUIO NPEANOYTEHUN Y
notpeburtenen.

Mo cnoBam AHaTtonus 'onomonauHa, HeobxoaMmo
YCTPaHUTb Yrpo3y pasBuTUs LUGPOBON IKOHOMMUKY,
CBSI3aHHYI0 C MOHOMONN3aLMen PbIHKOB
rno6ansHbIMK kKopriopaumsamMu. [pu 9ToM HyXXHO
OpueHTUpoBaTbCA Ha obecneyeHne 3anTbl 1
pas3BUTME KOHKYPEHLMW Kak Kr4deBoro dakropa
3KOHOMMYECKOr0 pOCTa, OTMETUST OH. m



OkoHOMMKaA. PuHaHChI. [ToTpebuTenbLCKMn
PbIHOK, PbIHOK TpyAa

Tpu YeTBEPTU POCCUICKNX PabOTHUKOB BEPHYNUCH C
yOaneHku B opuchl

Jlerko Bownu B npuBbIYHbLIN opmaT 40%
poccusiH, cneagyeT U3 onpoca cepBuca
«Pab6oTta.py». OHU FOBOPAT, UTO COCKYUYUITUCHL NO
ocducHon atmocdepe M KUBOMY OOLLEHUIO C
Konneramm

Mocne cHATUA pexXumMa camMou3onAaLUu n
ocnabneHusi orpaHu4YeHuin, BBeAeHHbIX Ha hoHe
naHgeMun KOpoHaBupyca, Tonbko 25%
OnpoLeHHbIX POCCUSIH OCTanuchb paboTaTthb B
yAaneHHoMm pexume. O6 aTom roBopuTtcs B
uccnegoBaHun cepBuca «PaboTta.py» (ectb y
PBK).

B onpoce, npoBegeHHOM KOMMaHWEW B UIOHE,
yyactBoBanu 4,5 TbIC. XuTenem BCEX POCCUMCKNX
OKpyroB ctapwue 18 ner.

Bcero BO BpemMa nepuoga CcamMou3onALUKM  Ha
yoaneHky nepewwnu 28% onpoleHHbix. B 0b6bl4HOM
pexume TOorga npogosmkunu  pabotatb  42%
pecnoHaeHToB, He pabotanum 30%, cnegyeTr u3
[OaHHbIX NCCrneaoBaHUs.

N3 Tex pecnoHOeHTOB, KOTOpble MEPEXOAWUNN Ha
yoaneHky, 68% yxe BepHynuch kK paboTte B 06bIYHOM
pexume. 7% OMNpPOLUEHHbIX yKasanu, 4YTo 4YepeayroT
paboTty u3s goma u ocuca.

Jlerko BepHynucb B MpWBbLIYHBLIA paboyunin dopmat
40% ONpOLUEHHBIX POCCUsIH, cnegyeT K3 ornpoca
cepBuca. OHM OTMETUNK, YTO Ha yaaneHke
COCKYy4Mnucb no OgUCHOM aTtMocdepe M XKUBOMY
obweHuno ¢ konneramu. B TOxe Bpemsa TpeTb
pPEeCNOHAEHTOB COOOLWMNN, YTO MPX BO3BPALLEHMM B
ouc MM BbINO HENPUBBIYHO BHOBb TPaTUTb BpeMs
Ha gopory Ha pabory.

Mocne Toro kak B Poccum Gbin 00bsABNEH nepuof
Hepabouunx AHel U3-3a KOpoHaBuMpyca, MHorne
KOMMaHWM Ha4yanu MaccoBO NepeBOANTb
COTPYOHWKOB Ha yOaneHHbIN pexum paboTbl.
[oBonbHbI TakMM opmMaToM OKasanucb MeHblue
YeTBEPTM POCCUSIH, TOBOPUIIOCE B anpesibCKoM
uccrnegoBaHmm koMmnaHum Ipsos. Kaxabin TpeTtun
pecnoHaeHT (34,5%) oTmevan, 4To emy TAXeno
cocpenoTounTbes goma. Moyt CTonbKo xe
OMPOLLEHHBIX YKa3anu, YTO UM CIIOXHO pasrpaHnynTb
NNYHYIO0 XN3Hb 1 paboty (33,8%). 32,9%
peCnoHOEHTOB MPU 3TOM MOXanoBanuch Ha
MarneHbkui akpaH HoyTbyka, 30,3% He xBaTano
nn4yHoro obLeHns ¢ Komneramm K KIueHtamu, a
fonee 4yeTBEpPTM ONPOLLUEHHBIX — 26,8% —

oKasanucb HeOoBOSMbHbI TEM, YTO Ha YyAaneHke
nonpasnsATCA 1 HabMpatoT NULLHNIA BEC.

Mocne Toro kak B MockBe 9 MIOHA OTMEHUIN PEXNM
CaMou3onsauMM U MPOMyCKOB, 4YacTb pPabOTHWUKOB
BepHynacb B oducbl. OTMEHUTb yaaneHky ans
YMHOBHUKOB C CepeanHbl Mecsua pewwmn n Kpemnb,
coobwanu ncrtodHmkn PBK. B 1o e Bpems Bnactu
MockBbl MOCOBETOBaNMN COXPaHUTb PEXMM
ANCTaHUNOHHOM paboThbl elle Ha HEKOTOPOEe BPEMS,
Ha Onwkanwue Hegenu WM Aaxe HEeCKONbKo
MecCsILLEB, MOCKOSbKY OMAaCHOCTb 3apaXKeHus
KOpOHaBMPYCOM eLle coxpaHseTcs.

[Nocne usonsauum OyaeT cnaboe BOCCTAHOBNEHMWE
3KOHOMMKM. HO MOXeT ObiTb M HOBasi BoMHa crnaga,
CYHNTAKOT 3KCMNEepThl

3a nepBble HeJenu UIOHA, Koraa BrnacTyu Hadanm
NOCTENEHHO OTMEHATb OrpaHNYUTeNbHbIE MEpbI,
3KOHOMMKA nepeLusnia K nocTeneHHOMY
BoccTaHoBneHuto. Ho noka oHa 6anaHcupyet
Mexay Hayarnom cnaboro pocta U HOBbIM
npoBanom, npegynpexanarT OnpoLleHHbIe
«BegomocTsiIMM» 3KOHOMMUCTbI.

K cepegvHe vioHsa Hadanu nyduwe cebsi YyBCTBOBaTb
n 6usHec, n notpebutenn. Bxogswmne duHaHcoBLIE
NnoToku (MX aHanuanpyeT LieHTpobaHk)
CTabunmnampoBanucb, XoTs U Ha HU3KOM YpPOBHE: B
Hayane WHS OTKMOHEeHWe nnaTexen Obino Huxe
HopMbI 80 12,3%, HO yXxe BO BTOPYIO HeEeNo Mecsua
nageHne 3amegnunocb Ao 10,7%. Yny4dwwunacb
cuTyaumst co cbepexeHuamu ngern — OenosuvTbl
Bblpocnu Ha 1,4%. BoccTaHOBUIUCL U HACTPOEHUS
KOMMNaHWM, OONMbLWMHCTBO  oOmnpolleHHbix LB
NpeanpuaTUn - NIaHUPYKT  BOCCTAaHOBUTH UMK
HapacTUTb MPOM3BOACTBO MO CPaBHEHMIO C
OOKPU3NCHBbIM ypoBHEM. A gons GusHeca, KoTopas
cTankupaetca Cc  nepebosmm B MmocTaBkax,
cokpaTtunace.

CuTyaums HopmanuayeTcs, XOTs Noka AaHHbIX Maso,
YTOObI MOHATL, HACKONBKO CEPLE3HO
BOCCTaHOBIEHUE, NPeayNpeXaaeT rMaBHbIN
akoHomuct BCS Global Markets Bnagumunp
Tuxomupos.

HwxHAs Touka Obina npovgeHa B anperne, B Mae
nageHne okasanocb MeHbLUEe B rO40BOM
COMOCTaBMEHWM, yKa3biBaeT IMaBHbIN

akoHomMucT Anbda-6arHka Hatanuns Oprnosa. U paxe
anpenbCcKuiA NpoBan OKasasicsi He TakuM CUMbHbIM,
KaK >kganu YAHOBHMKN N 3KOHOMWCTI, yAMBIIEHA OHa:
HOMUWHanbHbIE 3apnnaTtbl B anpene MpO4OMKUNN
pactu (Ha 1% B rogOBOM BbIpaXKeHUn), YTO NPUBENO
K CHWXEHUIO pearnbHbiX 3apnnaTt Bcero Ha 2%, He
Takum cunbHbIM 6bin pocT 6e3paboTuubl (3a mMan



OespaboTtuua coctaBuna 6,1% wn  pgocrturna
Makcumyma ¢ 2012 r.), a SKOHOMUKa CoKpaTuIach Ha
10,9% (oueHka M1HaKOHOMpPa3BUTUSA) BMECTO
nporHosmpyembix 20%.

He Tak cunbHO nocTpaganu MHBECTUL MU, FOBOPUT
TUXOMUPOB: CTPOUTENBCTBO EXXEMECSYHO nagano
npuMepHo Ha 2%. VIHBECTMUMOHHAs aKTMBHOCTb
Obina cnabon 1 go kpusuca, cam no cebe Kpusnc Ha
HeW ckasarncs He Tak CUITbHO, CHUTaET OH.
BoccTaHoBNEHMIO NOMELIAEeT HECKObKO
orpaHun4ymTenein. MNMotTpebuTenbCckuin cnpoc
BOCCTaHaBMNMBaeTCsa C NOMOLLBIO rocygapcTaa
(BbIMMATBl KOMMAHMAM Ha 3apnnaTbl, CEeMbSM C
OeTbMu, NoBbllEHHbIE Mocobus no 6espaboTuue),
HO B MWKOfIe OCHOBHAsA noagepXka 3aKoH4YMTCS,
goxogbl nogen OyayT cokpawatbca. M 6e3 Toro
CAEPXXaHHbIN PUCKANbHbIA CTUMYIT NepecTaHeT ObITb
OpanBepoM 3KOHOMMKU, Npeaynpexaaet
TuxomupoB. MUHMUH yxe oTunTancs o
nepepacnpegeneHmm pacxogos Ha 600 mnpg py6. A
B 2021 r. MMHUCTEPCTBO paccYMTbIBAET 3aKpenuTb
pacxoabl Ha ypoBHe 2020 r.: B mapTe
npegnonaranocb notpatuTb 20,8 TpnH py6. — Ha 1,1
TprH py6. 60nblUe n3HavyanbHO 3anoxeHHbix B 2020
r., Ho MeHbLUe, YeMm B 2021 1. (21,2 TpnH py6.).
MopaepxaTb 3KOHOMUKY nocrie ocnabnexHus
dumckanbHOro ctumyna mor 6bl Lib, rosoput
deaepanbHbIi YAHOBHUK.

Ho n msrkasi feHeXXHo-kpeanTHas NonuTuka Bpsa nu
CMOXET CTaTb TONMYKOM AfiS pocTa, cyMTaeT
TuxomMmnpoB: eLleBbIMU AeHbramu Nnpobnemy cnpoca
CO CTOPOHLI BM3HECA HE PELUNTD, TaK XKe Kak 1 HA3KYHO
nnarexecnocobHoCTb HaceneHnsi. CHMXeHne CTaBoK
MOXET noaaepxaTb 3aKpeAuMTOBaHHbIX —Nogen,
YMEHbLUUTL WX [OMrOBYK Harpysky, HO Bpsag nuv
CTUMYNUPYET Cnpoc, roBopuT oH. Mo gaHHbIM Nielsen
(Ha Hux ccbinaetca «KoMmepcaHTb»), KayecTBo
notpebneHns poccusiH yxxe Havano cHwxkaTtbcs. B
anperne — mae ToBapbl NOBCEAHEBHOrO crpoca
HU3KOro LIEHOBOrO CerMeHTa CTanu norb30BaTbCA
MOBbILWEHHbIM  cnpocoM. [lons npogax Takux
TOBapoB Bblpocna ¢ 17% B cpegHem 3a rog go 17,7—
18% B anpene — mae, a cNpoc Ha ToBapbl
npemMunanbHOro cermeHTa cokpatuancs. Poct
HepaBeHCTBa B NoTpebneHun — Gnuwxkanwmni TpeHa,
roBOPUT COTPYAHMK MeXAYHapOLHON 3KOHOMUYECKOM
opraHusaumu: ¢ OOHOW CTOPOHBI, T€, KTO nocTpajan
He TaK CWUNbHO, COXPAHAKT MPEXHUN YPOBEHb
notpebneHns, ¢ Apyron — Te, KTO nocTpagan ot
Kpn3uca, BbIHY>XAEHbl 9KOHOMUTb.

B 6nuxarniwme Mmecsilbl B cErMeHTe
HENpPOAOBOSIbLCTBEHHbLIX TOBApOB GyadeT BCnseck 3a
CYeT OTNIOXEHHOro cnpoca, Ho BOMbLUMHCTBO Ckopee
OyneT 9KOHOMWUTb B TOM 4Yucne u3 60s3HM BTOPON

BOMHbI M HOBbIX MNafeHUn [OXOAOB, nonaraet
cobecegHuk «BepomocTtein». Mo nporHosy LleHTpa
pa3BuUTMA BbICWEN LWKOMbl 3KOHOMMWKW, [0X0nbl
HaceneHus Jaxe C yd4eTOM rOCMOAOEPXKKM MOryT
ynacTtb Ha 8,2% 3a Becb 2020 rog.
MWH3KOHOMPAa3BUTUS XKOET MEHEE PE3KOro NaaeHus
— Ha 3,5%, a B 2021-2022 rr. — yckopeHusi pocta
poxogoB Ao 2—3%. 3a nocnegHWe BOCEMb NeT Tak
GbICTPO 4OX0Abl HE POCIWN HUKOTAA, CKOpee BCETo, He
BbIPACTYT M TeNepb, COMHEBAETCHA ANPEKTOP
duHaHcoBoro ueHTpa «Ckonkoo-P3L»  Oner
LnbaHos.

Bpsg nu cTouT XgaTb CUIIBHOMO CTUMYyrna M Co
CTOPOHbI [AEHEXHO-KPeAUTHOW MOMUTUKWA, CUYAUTaKT
aHanuTukn. Mo nporHosy [asnpombaHka, OCHOBHOM
LUMKIT CMSArYEHMs MONMUTUKM YXKe 3aBepLueH. HmkHAs
rpaHuLa CTaBKM OrpaHUYeHa oXxuagaemom
uHcpnsaumen, LUb rosoput o 3,8—-4% (Ha nocnegHem
3acegaHuu LIb nporHo3 He naMeHunn), 3HaumT, cTaBka
Ha koHeL, roga 6yget okono 4%. Ho ecnu nageHue
noTpebuTenbCcKoro cnpoca ByaeT 3aTsKHbIM, CTaBka
MOXET YUTU N HUXKe 4%, OO BACHSIET rMaBHbIN
akoHomuct [lasnpombaHka Ceprent KoHbirH. He
XOET CEPbE3HOro CHMXEHNSA CTaBKM N TUXOMUPOB: Ha
nocnegHem 3acefaHuv LIb yka3an Ha BO3MOXHYHO
nayay.

3apybexHble 3KOHOMUCTbI XOyT ©Gonee Msrkom
OEHeXHOo-KpeauTHon nonutukun. [porHo3 Goldman
Sachs n Bank of America Merill Lynch — cHuxeHune
ctaBku Ao 3,5% k | ksaptany 2021 r. n koHuy 2020 r.
COOTBETCTBEHHO.

Ecnu nageHne 3KOHOMWKM OKasariocb He TaKuM
Cepbe3HbiM, BOCCTAHOBMNEHWE MOXET 3aTsHyTbCS,
npegynpexgaetr Opnoea: cnag MNPOMbILIIEHHOTO
Npou3BOACTBa B Mae YCUIUIICA MO CPaBHEHWIO C
anpenem, a notpebrneHne asnekTposHeprum (noka
CHU3MNocb Ha 6% B rofOBOM BbIpaXXeHWM C Hadana
WIOHS) yKa3biBaeT Ha BO3MOXHOe yrrybneHue cnaga
B MHAycTpun. ELllle oanH purCK, YTO BLICOKUIN YPOBEHL
HeonpeaeneHHOCTU 3acTaBUT KpyMHble KOMMaHUK
ONTMMM3NPOBATL pacxobl, YTO OKaXeT
OOMNONHUTENbHOE JaBMNeHne Ha JOX04bl HACENEHNS 1
6espaboTtuuy, npogormkaet Opnosa. Ecnu B Havane
naHaeMmm B 30HE puUCKa HaXOAWUMNUCb [NaBHbIM
obpasomM manbii u cpegHui GusHec, cenyac He
WCKINIOYEHO, YTO BOCCTAHOBMEHNE 3KOHOMUKN MOXET
3a/ilepXXMBaTbCs U3-3a COKpaLLleHMs 3aTpaTt KpyrnHOro
GusHeca.

EQVHCTBEHHOE, YTO MOXET BbITAHYTb POCCUIACKYHO
9KOHOMUKY, — POCT MUPOBOWN 3KOHOMWKMK, FTOBOPUT
Tuxomupos. KnovesbiM hakToOpoM Nogaepkkm
CTaHeT BOCCTaHOBMEHNE MUPOBOWN SKOHOMMKM,
noagepXuBatoT ero 3KoOHoMucTbl «Ypancubay». Ho
HeonpedeneHHOCTb B pasBuUTuM naHgemuun Oypet



cAepXuBaTb OernoByl0 aKTMBHOCTb BO BCEM MMpE U
TeXHU4Yeckass peueccuss MOXeT nepepactm B
NOMNHOLIEHHYIO, @ BOCCTaHOBMNEHNE MUPOBOM
3KOHOMMWKM CUIIBHO 3aTsAHYTbCS, Mpedynpexaanu
aHanutukn LleHTpa pasButna Bbicwen LWKOMbI
9KOHOMMUKMN.

C HaceneHus kakou cnpoc. MwoHb He noagepXkan
ManCKOro OXXMBMNEHUSA B 3KOHOMUKE

[OaHHble PoccTaTta NO3BONAKT aHaNUTUKaM
roBOpuTb O 3aMeAsIeHMU TeMNOoB NageHusA
yacTHoro notpebneHus B Poccumn ¢ 26,7-27,4% B
anpene po 24-25% B mae 2020 roga B rogqoBOM
Bblpa)XeHUn, 0QHAKO OHO OCTaeTCs HMXKe YPOBHSA
2012 ropa. MeHbLwas, 4eM 0XXnganochb, oLeHKa
cTaTUCTMKaMM NageHus 3apnnat B anpene wu
OTCYTCTBUE NMyTeleCcTBMW Ha ManuCKue
npasgHUKM U KonebaHusa Kypca pyons BepHynu
rpaxgaH K OT/I0XKeHHbIM NOKyrNnKamMm TOBapoB
ANUTENbHOrO NoJfib30BaHUA, HO CTPYKTypa
noTpebneHns u3MeHUslacb B MOJNb3y MeHee
KayeCTBEHHbIX TOBaApOB, a ObICTPOro OTCKOKa
[AOX040B He NpeABUAUTCA, YTO TOBOPUT O
BEPOATHOCTU ANUTENIbHOro BOCCTAaHOBNEHUA
cnpoca. MpoaonmkeHNA MalCKOro OXWBIEeHUs B
3KOHOMMKe B Hauane uioHs B LB He HaGnrogator.
Crartuctmka PocctaTta o gMHamMuke 4acTHOro
notpebneHns B Mae nNo cpaBHeHuto ¢ anpenem 2020
roga ukcupyetT 3amMenneHue TrodoBbIX TEMIMOB
nageHnst Mokymnok HenpoLOBONIbCTBEHHbIX TOBapOB
(3a cyeT MaWwwuH, 3NEeKTPOHUKM N BLITOBOW TEXHUKU) U
npoaoBonbLCTBUSA. B To e Bpemsi cnag noTpebneHus
nnaTHbIX YCIyr 1 yCcrnyr kade u pecTopaHoB cTan eLle
3Ha4nTENbHEE.

YcpeaHeHHble TeMmnbl MNageHust NoTpebuTenbekux
pacxooB 3aMeanunuck ¢ 26,7% B anpene o 23,9%
B Mae, no oueHke Omutpusa Monesoro n3 POIA, n ¢
27,4% po 25% cooTBETCTBEHHO, MO oueHke Nropsi
Monsakosa 13 LIMAKTI.

3ameTnm, 4YTO OTCKOK NoTpebneHns B Mmae
HabnogaeTca M NPU CHATUM CE30HHOCTU, HO, Kak
oTMeuvaeT rocnoauH lNonskoe, Npu CTonb rnybGokom
nageHny 4acTHOro Crnpoca OLEHKM CTaHOBATCS
MeHee TOYHbIMU. BnpoueM, 3To He MeHsieT Toro
drakTa, YTO nokasaTesnb OCTAeTCs CUITbHO HIXKE
ypoBHa 2012 roga, v B anperne—mae ero
cpegHeMecsa4HbIn cnag coctaBun 9,5% npoTtue 0,2%
cpegHeMecs4Horo crnaga 3a nepsbin kBapTan 2020
roga n 0,8% — 3a yetBepTbin kBapTan 2019 roga
COOTBETCTBEHHO. 3aTOPMO3UTb NageHne NO3BONUIo
TO, YTO rpaxxgaHe He TpaTunm cbepexeHuns Ha
TPaguLUMOHHbIE MaNCKME KaHWKyIbl 3a rpaHuuen —
3710 3% pacxogoBs, YTO COMNOCTaBMMO C TpaTamu Ha

kadbe u pectopaHbl. ATO NO3BONUNO HAKTUYECKN He
HapalwmBaTb KpeauToB 1 CTano O4HUM U3 hakTopoB
He3Ha4MTEeNbHOro M3MeHeHUA ob6bema OaHKOBCKMX
BKIaZoB B anpene—mae.

«HeunsBecTHO, kakum GyaeT OTCKOK — 13
HeornpeaeneHHOCTM B OTHOLLIEHUU JOXOO40B — U Kak
O0Nro NpoaAnnTCcHa BoccTaHoBrneHue. Mo monm
OLYLEHUAM, OHO 3alMeT Tpu-yeTbipe roga,
roBoput Uropsb Nonsikos.

B 10 Xe BpeMsi OLEHKN YNHOBHMKOB 3KOHOMMUYECKOTO
6rnoka npaBuTeNbCTBa pasownuncb. «B HacTosiwee
Bpems B psife permoHoB (nopsigka 45 cybwektos PP)
HENPOAOBOSIbCTBEHHbIE MarasuHbl BCE eLle
paboTtalT ¢ orpaHnyeHusimn. Korga pernoHanbHble
BNacTn OTMEHAT UX, HENPOAOBONbCTBEHHbLIN PUTENN
CMOXET MOJSTHOLEHHO BEPHYTbLCH K MPUBbLIYHOMY OS5
cebs1 ochnanHy, NoCTENEHHO BOCCTAHOBATCS
0bopoTbl», — cuutaeT 3amrnasbl MuHnpomMmTopra
Buktop EBTyx0B, OoTMevasi, YTO B pervoHax, rge
HenpoaOBOSIbCTBEHHLINA PUTENST yXKe 3anyCTUIICS, OH
«MoKa3biBaeT Hennoxme pesynbTaTbi» 3a c4YeT Mep
rocnoanepXkm n «OTIIOXKEHHOTO Crpocay.
MWH3KOHOMUKN XKe B Manckon «KapTuHe OenoBown
aKTUBHOCTM» YKa3blBaeT, YTO pacCYMTbIBaeMbIN
BEAOMCTBOM WHAEKC OTKPbITOCTU perMoHarbHbIX
akoHoMuK 17 untoHa yxe goctur 93,8% (B anpene —
71,3%). «B aTnx ycnoBusix no ntoram MIoHsi
oXuaaeTcs AanbHenlwee BOCCTaHOBMNEHME
3KOHOMUYECKOWN aKTUBHOCTU B HECLIPLEBOM CEKTOpE
(Nnpexxge Bcero — Ha noTpebuTensckoM pbiHke). B
CbIpbEBOM KOMMIIEKCE AMHaMuKa OygeT ocTtaBaTbCs
HEeBbICOKOW», — rOBOPSAT TaM. B aHanutnyeckom xe
063ope LB «®PuHaHcoBbI nynbc» oT 19 wuoHA
oTMevaeTcs: «[vHamuka BXOOALWMX (OUHAHCOBbLIX
MOTOKOB yKa3bIlBaeT Ha cTabunumaaumio
3KOHOMMYECKOM aKTMBHOCTM B MEepBOM MOMOBMHE
WIOHS Ha NMOHWKEHHOM ypoBHe. OTKMNOHeHne
BXOAALLMX nnatexen 6e3 yyeta gobblum nonesHbix
ncKonaemblx, NPoON3BOACTBA HEPTENPOLYKTOB U
rocynpaBsneHnss BHW3 OT "HOPMarbHOro" YpOBHA
yBenuuunocb 0o 12,3% Ha Hepene ¢ 1 no 5 mnioHa (¢
6,6% Ha Hepene ¢ 25 no 29 mas), nocre 4ero
cokpatunocb 0o 10,7% Ha Hegene ¢ 8 no 11 noHsAY.
B nonb3y TOro, 4TO BOCCTaAHOBMIEHME MOTPEONEHUs
MOXET 3aTAHYTbCH, CBUOETENbCTBYIOT HE TOSbKO
OaHHble 0 (PMHAHCOBbLIX OTpacneBblX MOTOKaX, HO U
CMeHa NOTpedOuTENbCKUX MNPEeanoyYTEHUIN TFpaXxaaH.
Mo maHHbIM nccnepgoBaTenbckon komnanum Nielsen,
B anpene—mae TOBapbl MNOBCEOHEBHOro cnpoca
HW3KOro LIEHOBOrO CerMeHTa CcTanu norb30BaThCH
MOBbLILWEHHbIM  crpocoM. [ons npogax Takux
TOBApOB B CTPYKTYpe pblHKa yBenuuunace ¢ 17% B
cpeaHem 3a rog o 18,2% w 17,7% B anpene 1 mae
COOTBETCTBEHHO Ha (POHEe OOpaTHOW TeHOeHUun B



rpynne TOBapoB MNpeMuanbHOro cermeHrta. «Poct
[ONMN  HU3KOTO LIEHOBOTO CErMeHTa B CTPYKType
npogax — OAWH M3 Haubornee 3aMeTHbIX CUrHanoB
Ha pbIHKE, HO HE eOMHCTBEHHbIN. YXe cendyac MOXHO
npeanonoXnThb, yTO noKynaTesb, KOTOpbIV
CTOMKHYICSA CO CHWXKEHWEM CBOMX A0XoOoB, byaer
cTapaTbCAd  SKOHOMMWTb: MUCKaTb  CKMOKA  UIK

nepeknyaTbcs Ha bornee aelleBble
anbTepHaTuBbI», — OTMeYaeT AMpeKkTop no pabote ¢
putennepamm  «Nielsen Poccusi»  KOHCTaHTUH
JlokTes. Mo OaHHbIM noTpebnTenbCcKoro

uccneposaHus Nielsen, 30% nokynatenen B Poccun
cTanu vaile, YeM o NaHgemMun, uckatb B MarasmHax
TOBapbl CO CKMAKamu, a B rpynne notpebuTenen,
noctpagaswumx ot nocnegctsmn COVID-19, ato
3Ha4yeHue eule Bbllle — 38%.

XoT4, no gaHHblM PoccTtaTa, peanbHasa 3apnnata B
anpene npocerna MeHblUe, YeM 0Xnaanocb — BCEro
Ha 2% nocne pocTa Ha 5,9% B mapTte 2020 roga B
ro4OBOM BbIPaXXEHUW, NOSHbIE AAHHbIE O ee
OWHaMUKe, Kak M O AMHaMWKEe [OXOAOB, MOSIBATCA
TONbKO B MIONeE.

«HoMMHanbHbIM  pocT 3apaboTHoOM nnatbl MO
CpaBHEHMIO C MapTOM OOBACHAETCSA TEM, UTO B psaae
oTpacnen 3apnnaTbl NPOAOIIKWAMM pacTu Oaxe B
nepuos Hepaboumx [HEW, a Takke BbiNnaTon
KBapTamnbHbIX W TOAOBbIX MNPEMUA B OTAENbHbIX
KOMMaHWAX», — rOBOPUT 3aMECTUTENb reHAMpeKTopa
BHUWN Tpyna Bnagumup CmupHoB. Mexagy Ttem
TeKkywme AdaHHble Pocctata no3BonsawT cyoutb O
OuHamuke nuwb 64% doHaa onnaTtel Tpyda B
anpene. [Npn aToMm TonbKo 3a oanH man 6espaboTuua
Bblpocrna Ha 220 TbIC. YernoBeK, a ee YpOBEHb BbIPOC
[0 MakcuMyma 3a nocriegHue BoceMb neT (6,1%).
Kak He3zaBuUcMMble aHanuTukK, Tak u LIB ykasbiBatoT,
YTO MOACTPOVKA pblHKA Tpyda K CHWKEHUIO
9KOHOMMYECKOW aKTMBHOCTU B LLENOM NPOUCXOOMUT
yepe3 cCokpalleHwe 3apaboTHon nnatbl M pocT
HEMONMHOW  3aHATOCTW, YTO CcOepXvBaeT pocT
BespaboTtuubl. Nropb Monskos oxungaeT yxyaweHus
COCTOSIHMS pblHKa TpyAa, OTMeYas, YTo NoKa Ha ero
nokasatenu 6onbLuUe BAWUAIOT AaHHbIE
MHAVBMAYanbHbIX NpegnpuHuMaTenen, a He
KpYMnHOro n cpeagHero 6usHeca.

Bnagumup mmnenbcoH. Tpya Ha KapaHTUHE: Kak
naHgemMms  MoBIMSANIA  Ha _ OLEHKU  POCCUNCKOWN

6e3paboTuupl

B pa3srap ouepeAHOro Kpusuca BnacTtv u
3KcnepTbl MOYTU HUYEro AOCTOBEPHO He 3HAKOT O
pearnbHbIX MaclwiTabax U CTPYKType POCCUACKOWN
0e3paboTuLbl, 3TO 3HAYUT, YTO OLEeHKa
nocrneAcTBUIM KPU3Nca OKaXXeTCA KpaiHe

npubnuanTenbLHomn

M3BecTHO, YTO BO BpEMS KPU3MCOB pacTeT BHUMaHne
K nokasatenam 6e3paboTuupbl, Hecywmm ¢ cobon
MHOFO BaXXHbIX CUrHanoB. 3Ta nHdopmauums SOIKHA
ObITb OMepaTMBHOMW, MaKCMMarnbHO MogpoOHON W
TOYHOW, u4TOOGbI MOXHO ©ObINO paspabaTbiBaTh
afekBaTHble MONUTUYECKME Mepbl. 3HaeM nNu Mbl,
KakoBa cerogHs cuTyauus c 0Oespabotuuen B
Poccun? Bbotocb, 4to HeT. Cenyac Mbl BCTpeYaem B
CMW MHOXeCTBO OLIEHOK, TEKYLUMX U MPOTrHO3HbIX,
TOro, YTO €CTb, W TOrO, YTO MOXET Crny4uTbecs. Mx
pa3bpoc orpomeH, a MeTtogonoruyeckas 6asa
KpaliHe cnaba.

MecTo Ha pbIHKe TpyAaa

HauHeM c onpegenenunsi, 4YTo Mbl 0603Ha4YaeM
TepMuHoM «GespaboTtuuar». [lns cneunanucTtoB 3TO
MOHSTUE CTPOro hopmMann3oBaHo, n emy
COOTBETCTBYIOT YETKO 3aKpensieHHble
cTaTucTMyeckme Kputepum. MoaTomy HU3koe
3HayeHue nokasatens 6e3paboTuupbl B CTAaTUCTUKE
MOXET FIerko COoCyLLeCTBOBaTb C BbICOKUM,
CNOXMBLUMMCSH B MaCCOBOM CO3HaHUW, MOCKOSbKY
copmarnbHO 3aHATLIM  CYMTAETCA  KaxAblA, KTO
oTpaboTtan xoTsi 6bl Yac B TeyeHue pedepeHTHOM
Hegenu. He yBepeH, 4to nHamMeua, pabortatowmn aga
yaca B Hedenw, HO MNPOAOIPKAKLWMIA  U1CKaTb
HopMmanbHyt0 paboTy, C NEerkocTblo NPUMET Takown
noaxon. Hegapom nNoOsIBUNOCH MOHATUE «CKpbiTas
6e3paboTuua», He CyLLEeCTBYOLLEE B
npodgeccunoHanbHoM $3blke. OHO nogpasymeBaeT,
4YTO eCTb DoMbLUas rpynna nnoxo 3aHATbIX —
paboTaroLwux HenonHoe paboyee BpeMs UInm
HepopManeHO, BbINOMHAOLWMX pa3oBbIe U
cnydvariHble paboTbl, Ha YCMNOBUSAX KPATKOCPOYHbIX
KOHTPaKTOB WNX MNPOCTO  MOMy4YawLlMX HU3KYH0
3apnnarty.

Uto kacaetcs 6e3paboTuubl B CTPOrom cmbicne, TO
OHa npegnonaraeT CcoOYeTaHWe Tpex KpUTEPUEB:
oTcyTCTBME PaboThbl, €€ aKTUBHbIN NMOUCK 1
rOTOBHOCTb NPUCTYNUTL K paboTte. [pyrumm
CrnoBaMu, eCnu YenoBeK, He MMelLmMin paboThl, ee
cenyac no Tem UIm UHbIM MpUYNHAM HE ULLET UMK He
roOTOB K HEW MpUCTYNUTb, TO OH He 6e3paboTHbIN.

CpaBHMMOCTb AaHHbIX

MokasaTenb 6e3paboTuubl cylecTByeT B ABYX
BapuaHTax, npegnonaratoLwmnx COBEpLUEHHO pas3Hble
nogxofdel kK ero pacyety. OauH Mcnonb3yeT AaHHble
crneumanbHbeix  obcnegoBaHun  paboyen  cunbl,
KOTOpble CTPOATCSA HA OCHOBE KpUTepues
MexagyHapogHon opranusaummn tpyga (MOT). OHun
KPUTMKYIOTCA MHOTMMMW CneumanucTamm, HO TOSbKO
crnegoBaHue um obecneynBaeT CPaBHUMOCTb
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OaHHbIX, MYyCTb OTHOCUTENBHYO. Bo-nepBbiXx,
CYLLIECTBYIOT HaLUMOHarbHble 0COGEHHOCTM B
npoBefeHnn Takux obcrnefoBaHuMi, kKacatowmecs
oxBaTta OTAenNbHbIX rpynn. MNMpocTenwnn npumep: 4o
2017 ropga PoccTat orpaHnyuBan cBoe HabnogeHue
rpaxgaHamu oo 72 net, XoTs B 60nbLUMHCTBE CTpaH
Takoro orpaHuyeHust He 6bino. Bo-BTopbix, pasmep
nocobusi, 3amelyaroulero 3apaboTok, BNUSET He
TONMBbKO Ha CTUMYInbl K peructpauum B cnyxbe
3aHATOCTU, HO M Ha CpOK nowucka paboTel. Ecrnimn
nocobme Mano, TO  06e3paboOTHBIN  MOXET
npeanoyecTb NepBY NOMAaBLUYKOCS BakaHCUIO Wn
YWTK C pbiHKa Tpyda. [MoaToMy ABe cTpaHbl C
OOVHaKoBbIM NokasaTenem 6e3paboTuubl
(Hanpumep, B Poccuun n Nepmarnm B Havane 2020
roga oH 6bin okono 5%), HO CWMbHO pasHbIMK
koacbdmumneHTamm 3amelleHus (meHee 20% npoTums
60%) ByayT MMeTb M OYeHb pasHble PbIHKM Tpyaa.
3HaunTenbHasa 4YacTb NoTeHuuaneHon 6e3paboTuubl
B NEPBOM Criy4ae 3ameLLaeTCcs CKpbITON
OespaboTuuen, To eCTb ManoonayYnBaemMom
3aHATOCTbI0. Bbicokoe nocobue nepekntoyaeT Takmx
paboTHUKOB K3 3aHAToCcTM B 6Oespabotuuy, a
HU3KOE — W3 HE3aHATOCTU B 3aHSTOCTb, BKIOYasd
HedopmanbHyto. B-TpeTbux, cyuwlecTByeT rpynna
BPEMEHHO YBOJEHHbLIX C oObellaHMem o06paTHOro
Hanma. OTO MOXOXEe Ha HallM agMUHUCTPATUBHbIE
oTnycka 6e3 onnatel. B CLUA oHu BkntovatoTcs B
yncno 6e3paboTHbIX, @ y Hac — HeT. EcTb elle MHOro
HI0O@HCOB, HapyLLAOLWMX NPAMOMNUHENHYIO
CONoCcTaBUMOCTb.

BaxHas ocobeHHocTb oueHok MOT B TOM, YTO OHM
NOSIBNSIOTCS C NlaroM NPUMEPHO B MeCsL,. TOMbKO YTO
onybnukoBaHa oueHKa 3a Mal, a 3a MIOHb OLEHKa
OyneTt nonyyeHa TOMbKO B KOHLUE utons. B ycnoBusax
Kpuauca Takada WHdopmaums ObiICTpo  Tepser
aktyanbHocTb. Kpome Toro, 6e3paboTHbii no
onpeeneHunto OMMKeH akTUBHO UckaTb paboTy, a BO
BpEMS KapaHTUHa 3TOT MOMCK KpawmHe 3aTpyaHeH. A
3HauuMT, TOT, KTO noTepsan paboty, HO wu3-3a
camomsonsaumMmM ee He wuweTt, ©6e3paboTHbIM B
CTaTUCTUYECKOM  CMbICNie  He  fABnseTcd, a
okasblBaeTca BHe paboden cunbl. lNonagawowme B
OnuTenbHble aAMUHUCTPATMBHbIE OTMycka MOryT
cunTaTbCsl MMOO 3aHATBIMU (OHM XXe hopMarnbHO He
yBOneHbl), NMMbo MNOKMHYBLUMMW PbIHOK Tpyaa (ae-
akto He paboTalT, HO ¥ paboTy He uLyT).
Yto xxe rosoput metoauka MOT npo poccuickyro
B6espaboTtuuy B nepuog anugemun? B aHBape—
mapTe 2020 roga, To eCTb 4O Havana KapaHTuHa u
caMmou3onsumMn, Mbl MMenu npuMmepHo 3,5 MIH
6e3paboTHbiX, unn okomno 4,7% paboyen cunbl. B
anpene, cornacHo Poccrarty, 6e3paboTtumua

coctaBuna 4,3 mnH, nnu 5,8%, a B mae — 4,5 MnH,
unm 6,1%. OpgHako K 3TUM 3HaYeHussM Hago
OTHECTUCb C OCTOPOXHOCTbI. PocctaT yTOYHsin B
CBOEM MawickoM goknage: «B cessum ¢
3NMOEMUONOTMYECKON 06CTAaHOBKON,
obycnoenenHon COVID-19, o6cnenoBaHme paboyen
cunbl B anpene 2020 roga npoBoAMNOCE METOAOM
TenedgOoHHOro onpoca pPecnoHAeHTOB». OTo genaeT
HOBbIE OLIEHKM HECONOCTaBUMbIMU C TEMU, YTO ObINn
nosy4eHbl C UCMOSb30BaHNEM CTaHAAPTHbIX
mMeTonoB. K coxaneHuto, Mbl He 3HaeM, Kak Bbirnsaen
HOBbI WHCTPYMEHTapPUN CTaTUCTUKOB, KakoB Obin
pearnbHbI OXBaT PECMOHAEHTOB M MPOLEHT OTKa3a oT
y4yacTtus B onpoce. ConocraBMMble JaHHble
NoSBATCA BHOBb HE paHblLe, YEM TEXHONOMnNS
obcnepoBaHMs BEPHETCS K CBOEMY TpagULMOHHOMY
BMAY.

Mpuweawue 3a nocobuem

BTopoii nogxoa K oOueHKe YpPOBHA ©es3paboTuupl
npeanonaraeT yyeT nuy, oGpaTUBLUUXCH B CRyx0Oy
3aHATOCTU ANa  npusHaHus wux  6e3paboTHbIMU,
nosy4eHns Nnocobus n conencTeus B
Tpypoyctponctee. KoadhdpuumneHT 3ameLteHns
yTepsiHHOro 3apaboTka Nocobmnem CurnbHo
BapbupyeT N0 cTpaHam, Ho B Poccum, Kak yxe
roBOPUIIOChH, OH Bceraa Obin 04eHb HU3KUM.
CTuMynbl e K peructpauum y notepsasLlunx paboTy
CWMbHO 3aBMCAT OT YCIOBWI 1 pa3mepa Bbinnar. Bee
3TO Aenaet CTaTUCTUKY PerMcTpmpyemom
6e3paboTnbl He COMOCTaBUMOW HE TOSMBbKO MEXay
CTpaHaMu, HO U MeXay pernoHamu OLHOW CTpaHbl.
[axe cenyac makcumarnbHoe nocobue, koTopoe
nonyyatT [Janeko He BCe 3aperMcTpupoBaHHble
6e3paboTHble, COCTaBMSET B Hallel CcTpaHe NUllb
OKOJIO YeTBEpPTU CcpedHen 3apnnartbl, a 9To
COOTHOLUEHME CUITBbHO BapbUpyeTCs MO pernoHam.
K coxaneHnuo, PocTpya He nybonukyeT TekyLuyto
CTaTUCTUKY pPEerucTpauuMm B €XeOHEBHOM UMK
eXeHefenbHOM pexume, a MnoToMy NpUXoauTcs
onupaTbCst Ha BbICTYNNEHUst ocumumansHbix nuy. B
aHeape—mapte 2020 roga  peructpupyemasi
6e3paboTtuua coctaBnsana okono 730 TbiC. YEOBEK.
K koHUy anpensi, N0 cnoBam MUHUCTPa TpyAa AHTOHa
KoTskoBa, OHa HacuuTbiBana yxe 1,3 MnH, a K
cepeavHe UoHA — 2,5 MINH YenoBek. JTa KaTeropus
3a OgBa C NOnoBMHOW Mecsdua Bbipocna nodtn B 3,4
pasa, nnn ¢ 1% po npumepHo 3,4% oT pabouyen
cunbl. YuntbiBasi, 4To MHorme 6e3paboTHble no
pasHbIM NPUYMHAM HEe MOTYT pacCY1TbIBaTb Ha
MOMOLLb, CTaTUCTUKA perucTpaumm TpaguuuoHHO
OaeT HEMNOHYI0 KapTUHY.

Pa3bpoc oueHok
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MoxHo N kakmm-To  obpasom cnpoeuMpoBaTb
OaHHble cryk6 3aHATOCTM Ha obuyto 6e3padoTumuy?
Bce 3aBucut OT rvnotes M Hawen Bepbl B UX
npaBgonogobHocTb. Bo-nepBbix, MOXHO
npeanosnoXxnTb, YTo obwasa 6e3paboTmua MeHsieTcs
TEM XXe TeMnoMm, 4YTo KU peructpypyemad. B atom
crlyyae Ha cepeavHy WIOHS ee YpOBEHb MOr Obl
cocTaBuTb npumepHo 14% (4,7% % 3). Bo-BTOpbIX,
MOXHO OTTankmBaTbCA OT COOTHOLUEHUS MeXay
pernctpmpyemon n obwen 6espaboTtuuen, kKoTopoe
Ha npoTskeHun 20 nocnegHux net konebanocb
Mexgy OOHUM K TpemM W ogHuM K naTtu. Ecnn
YMHOXWUTb YPOBEHb peructpupyemon (2,5 mMnH, mnm
npumMepHo 3,4%) Ha koadpuumneHT 4, TO Monyymm
13,6% ans ypoBHs o6Lwwen 6e3paboTuubl. B-TpeTbux,
MO>XHO Y4YeCTb BpEMEHHOE MOBbILLIEHUE Nocobus ans
Tex, KTo notepsan paboty nocne 1 mapTa,
ycunuBatoLlee CTumyrnbl K peructpauumm. NocnegHee
3Ha4yMMoe noBblleHNe ObINo neped kpuauncom 2009
roga, U Torga CooTHOLLEHNE CHU3UIIOCh 4O TPEX pas.
B atom cnyyae mbl npuaem k 10% 6e3paboTHbIX Ha
cepeauHy VIoHS.

A uTO BygeT, ecnu B Ka4eCcTBe UCXOAHbIX AAHHbIX AN
ele OOHOro BO3MOXHOIO CUeHapusi BCe-Taku
NpuHATL oueHky Pocctata B 6,1% Ha cepeauHy masd
N cokpalleHne paboyen cunbl Mexgy MapTom W
MaeM Ha 1 mrH yenoBsek? Takomn ObICTPbIA yxo4 w3
3aHSITOCTU, HE COMPOBOXAAKLLNIACS NMOMCKOM
paboTbl, ABNSIETCA O4EBUOHBLIM OTPAXXEHUEM
HblHEWHero kpusuca. Ecnn Takux HesaHATbIX WM
HeunwyLnx fobaBuTb kK 6€3paboTHLIM, TO NOMy4YMTCS
okono 7,5%. Kak Bugum, cnektp OuUEHOK Ans
cepeamHbl  WIOHA  OKasbiBaeTCs  AOCTaTO4YHO
LUMPOKMM.

Yxxe  NpuMBEOEHHble  OLUEHKM  BapbupylT B
3HAYUTENBbHOM [Juanas3oHe, HO Habop BO3MOXHbIX
rmnoTes Jdaneko He ucudepnaH. Mbl 9BHO uMeeMm
bonblyto  30HYy HeonpegeneHHocTn. MoryT nu
3aKpbiTb €e TenedoHHble W WHTEePHET-0NpoChl,
KOTOpbIX cerogHs MHoro? K coxaneHuto, HeT. Ux
HaOEeXHOCTb KakK WHCTPYMEHTOB CTaTUCTUYECKOrO
N3MepeHuss Ansi SKOHOMWUYECKOW MOSINTMKA OYeHb
Mana, XOTS OHW JalT MOMe3Hbl MmaTtepuan Aand
aHanu3sa. K Tomy e Bapvaumsi OLEeHOK, NOfy4YeHHbIX
Mo Takoh HEKOHBEHLMOHANbHOW MEeTOoAonormu,
OKa3blBaeTCH eLle 3HauYuUTemNbHee.

£ HM B KOEM Crnyyae He yTBepXaato, YTO UMeeT MecTo
MaHuMynuMpoBaHMe  ctatuctukon. Mown  Tesnc
3aKNo4aeTcs B TOM, YTO Mbl, BKMOYas OpraHbl
BNacTu, NOYTM HUYEro He 3HaemM Mpo TO, KakoBa
cerogHsi baktudeckasa 6es3paboTumua, He roBops yxe
0 ee cTpykType. OTyacTu aTa cutyauusa o0bEKTUBHA,
M NoJo3peBato, YTo ¢ NOAOOHBIM BbI3OBOM CErogHs
CTankuBalwTCsi MHOTMe cTpaHbl. Ho umeeT nn aTo

He3HaHue kakoe-nMbo npakTuyeckoe 3HavyeHne? MHe
npeacrtaensieTcs, 4Yto fgda. [lpumMeHuUTenbHO K
COOGCTBEHHOMY 3[0pPOBbK KaXAblA XOYeT, 4YTOObI
nponuncbiBaeMoe fevYeHne Onupanocb Ha TOYHbIN
OVarHo3 W HapgexHble pes3ynbTaTbl aHanMsoB U
obcnepoBaHuii. PaspaboTka 00OCHOBaHHOW U
3PPEKTUBHOM  MONMUTMKM MO  BOCCTAHOBIIEHMIO
SKOHOMWKM, M3PSIAHO  NOTPenaHHOM  KpU3UCOM,
npeanonaraeT, YTO Mbl XOpPOLWIO MOHMMaeM, rae
HaxoouMcs U Kyda gpwkemcs. Mbl ke okasanucb
nocepeavHe pa3byLLeBaBLIErocs okeaHa Ha
kopabne ¢ HepaboTalWyMMK HaBUrALUOHHBIMU
npubopamu.

06 asmopax
Bnadumup NumnenscoH, dupekmop LjeHmpa
mpydoebix uccnedoeaHuti HUY BLUIS

Deloitte Ha3Bana rnaBHble TPEBOIN MUIIIEHMANOB U
nokosieHus Z

FnaBHbIMK TpeBOramu Ansi POCCUNCKNX
MWUNNeHNanoB 1 npepcraBuTenen nokoneHus Z
cTanu 3gpaBooXpaHeHue, pacnpegeneHue
6oraTcTB, KOppynuusa, 6espaboTuua n
6e30MacHOCTb.

MpuMepHO TpeTb OMPOLUEHHbIX MNPU3Hanu, 4YTo
MOCTOAHHO UCNbITbIBAKOT CTPpeccC

[o v nocne naHaemum

MexayHapoaHasa kKoHcanTuHroas komnaxus Deloitte
nogrotoeuna «lccnegosaHue munnerHnanos B 2020
rogy B Poccum» (ectb y PBK). B atom pabote
3KCMepTbl U3yYWnn rMnaBHble TPEBOTM U TEMBbI,
BOSHYOLLIME POCCUNCKNX MUITNIEHMATOB, TO €CTb TEX,
KTO poguricst B nocrnegHue gecatuneTtna XX Beka, u
npeacTaBvTenen nokoneHus Z, naywiero Bcreq 3a
HUMK. BbisicHunock, 4To Monoawix nogen B Poccun
N UX CBEPCTHMKOB 3a PyOEXOM BOMHYKT pasHble
BELLM.

WccnepoBaHue no Poccnm Ob1no npoBeneHo B KOHLE
2019 ropa, 1O ectb go naHgemun COVID-19,
yTouHunu PBK B Deloitte.
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Fno6anbHbie TeMbl, TPEBOXALLKUE MUNNIEHWANOB
U nokonexHue Z

B Poccum

Munnexsuans
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B cnncok rnaBHbIX TPEBOI POCCUNCKMUX MUSTIEHNANoB
nonanu 3apaBoOXpaHeHue, pacnpeaerneHve
foraTcTB M KOppynuusi, a B TpOWke nuOEpoB B
MUpe — U3MEHEeHWe KnnumaTta, NnyHas 6e30nacHoCTb
n 6e3paboTtumua. [NaBHbIe CTPaxm poccusiH
nokomneHus Z, KOTOPbIX TakXe Ha3biBaloT

3ymepamm, — Kkoppynuus, 6espaboTtuua u
BesonacHocTb. Wx  3apybexHbIX  CBEPCTHMKOB
noMmumo 6e3paboTuLibl BONHYIOT N3MEHeHne
KnMmaTa u cekcyanbHble Aomoratenscrtsa. [ogom
paHee  pOCCUWCKMX  NpeAcTaBUTENEh  HOBbIX
nokorneHun Gornblue BCEro TPEBOXMIU KOPPYMNUMS,
pasHuua B Joxodax, monuTuyeckas HecTabunbHOCTb
1 BOWMHbI, NpOGnembl 34paBoOOXpaHEHUS U
Teppopuam. Cpean MONOAbIX POCCUSIH HE O4YeHb
MHOrO TeX, KTO CYMTaeT, YTO cUTyauusi C aKororven
He MoXeT wucnpaBuTbcs. Cpeau MWNeHWanoB B
Poccun takux 33% (B mupe — 51%), kak n cpeamn
3ymepoB (B Mupe — 49%). [lons poccusiH 1 MonoAblix
noge B UENOM B MUpE, KOTOpPblE CUMUTAKT, YTO

rnobanbHoe MnoTenneHne peanbHO W OHO BbI3BAHO
nabMU, oanHaKkoBa Bbicoka — oT 75 0o 83%.

Exeeo0Hbili doknad «MccriedogaHue MusieHuanos
8 2020 200y» Deloitte paszdeneH Ha Ose uyacmu:
usydyeHue npedcmasumerieli HO8020 MOKOJIEHUST 0
ecemy Mupy u omdenbHo 6 Poccuu. [nsa
enobanbHoz2o uccrniedosaHusi 8 kKoHuye 2019 eoda
asmopsb! onpocunu 18,4 mbic. MmurnneHuanos u
npedcmasumerieli nokoneHusi Z u3 43 cmpax. B mom
qyucne uHmepsbro Oanu 340 munneHuanos u 237
npedcmasumerneli rnokoneHus Z u3 Poccuu. K
murnneHuanav asmopesl omHecsu noded,
podusuiuxcs ¢ sHeaps 1983 eoda ro dekabpb 1994-
20, K r1oKorneHur Z — pox0eHHbIx ¢ siHeapsi 1995-20
u 0o Oekabps 2002 2o00a.

Mmo6anbHoe nccneagoranune Deloitte, npoBeaeHHoe B
Havane 2020 roga, yxe nocne pacnpocTpaHeHus
COVID-19, nokasano, 4To CMMCOK TPEBOr MOMOAbIX
NoJen, Kak n cnegosarno oxugaTtb, nameHuncs. Ha
nepBoe MeCTO Cpeau BOSHYKWMX TEeM BbILLN
30paBoOXpaHeHne, Yrpo3bl OKpyXalwlen cpege u
GespaboTuua.

duHaHcoBbie Npobnembl U NoBefeHue

fl cornaceH, uto He cmor Bbi pewnTs npobGnemy, ecnu Gbi
BHE3anHo nonyuun Bonblwoi cyet

E Poccum B mupe

fl cornaceH, uTo 3a nocneaHue nonroaa 6sin B CUTYaUMK, Koraa
HE MOT ONNaTHTL CHeT

B Poccum B mupe

JIInyHbIe TpeBoOrU

33% POCCUICKMX MuUnneHnanos 3asBunn
nccrnegoBaTtensM, 4YTo  MOCTOSIHHO — MCMbITbIBAKOT
cTpecc, no cpaBHeHuo ¢ 44% B uenom no Mupy.
Cpenm npepcraBuTenen NokoneHns Z TPEBOXHOCTb
BbllLIE: MOCTOSIHHO B cTpecce Haxogatcs 40%
3ymepoB B Poccuu, B mupe nx uncrno gocturaet 48%.
Mpu atom monogble ntogn B Poccun cuutaroT, 4To
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CTpecc — HegocTaTouHas nNpuynHa Anst Toro, YToobl
nponyckatb paboTy. Bcero 26% poccusiH
MunneHnanoB U 41% POCCUNCKUX 3yMEPOB CHMTAIOT,
YTO B CBSI3M CO CTPECCOM MOXHO B35iTb OTryrn, No
cpaBHeHuto ¢ 50 n 52% B mupe.

48% wmunneHuanos B Poccun yBepeHbl, YTO OHU B
XM3HM OyoyT MeHee cyacTMBbIMWU, YeM  UX
poauntenu; 22% paccunTbiBalOT cTatb ©Oonee
CYacTnMBbIMKU, 4YeM npexHee nokoneHune. Cpeau
poccunickmx 3ymepoB 40% cuuTatT, 4to OyayT
HecyacTHee pogutenen, 29% — 4TO cyacTnuBee.

FnaBHble TpeBOrn MUNNEHKaNoB U NoKonenus Z
B MX NTMYHOM XM3HMN

Wx spoposee - 20 - 16
KaxnonHesHan duHaHcOBaR - 28
CUTYaumsa i

BnarococTofsHue ux cemed

pivaaieiinnell BN K
nepcnekTUel

Wccneposatenu Deloitte Takke onpocunm monoabix
nogen o6 NCToyHukax nx GecrnokomcTsa B NIMYHOMN
XM3HW. MunneHvManoB u 3ymMepoB Oonblle BCEro
BOMHYIOT  Belln, CBHA3aHHble ¢ paboton w
BnarococtosiHnemM. Cpean rnaBHbIX NUYHbIX

TpeBor — dmHaHcoBoe Gnaronony4yve B
[ONroCPOYHONM NepcneKkTMBe, ceMerHoe
©narococTosiHme 1 KapbepHble NepCcnekTuBbl. Takke
MoSioble  pPOCCUSIHE  BONHYKOTCA MO  MOBOAY
COCTOsIHMSI  CBOEro  3[40pOBbsl, criegyet  u3
uccrnegosaHus Deloitte.

Cpeau onpouweHHblx poccusiH 31% mMunneHvanos u
40% 3ymepoB ckasanu, YTO He CMOryT onnaTuTb
BHE3anHble KpyMHble pacxogpl. JTa nponopuus
NPMMEPHO COBMadaeT C OLWYLIEHMAMU MONOAbIX
nogen B uenom no mupy. OpHako Bcero 16%
mMunneHanoB un 17% npeacraBuTenen nokonexHms Z
B Poccun ckasanu, 4to 3a nocregHvMe nosroga
CTOMKHY/INCb C HEBO3MOXHOCTbIO OMnaTUTb CBOU
cyeTa, a cpean MONoOeXM B MUpe C Takon
npobnemon cTonkHynmcb 29% pecnoHAeHTOB. m

BaHkoBckumn cektop. M®O. TpeHabl.
MNMoka3zatenu. Pucku. PerynupoBaHue.

LI ykaszan Ha 3aMeTHbIV POCT NpPobneMHbIX AOMroB
HaceneHus B baHkax

B mae 06bem KpeguToB (hu3nyeckum nuuam,

BbINJ1aTbl N0 KOTOPbIM ObISIN NPOCPOYEHbI,
yBenuuuncsa cpa3sy Ha 3%, coobwun BaHk
Poccuu. Poct npocpouku Ha 25 mnppg py6. Ha
choHe CHMXKeHUsA JOXOA0B U3-3a NaHAeMUmn
oKasasicsl Bbllle 3Ha4YeHun nocnegHux 3 net

B mae 6aHkn CTONKHYNUCb C yXyALEeHWeM KavecTsa
PO3HUYHOTO KpeanTHoro nopTdens. 3a mecay 06beM
NPOCPOYEHHON 3340 PKEHHOCTM (OM3NUL, BLIPOC Ha 25
mnpa py6., unu Ha 3%, coobwmn LB. «Poct He
KPUTUYHBINA, HO Bbllwe obblMHOro — 3a 2017-2019
rogbl OH He npesbiwan 17 mnpg py6.», — roBoputcs
B «O0630pe 6aHKOBCKOro cektopay.

Mpu 3TOM AOMA MPOCPOYKM B PO3HUYHOM nopTdene
GaHKOB yBenuyunacb He Tak 3Ha4YUTENbLHO: ¢ 4,6 A0
4,7%. B mae kpeanToBaHne HaceneHust Havarno
BOCCTaHaBMMBaTbCA MOCME 3HAa4YMTEerNbHOro cnaga B
anpene — nopTtdenb 6aHKoB BbIpoc Ha 43 Mnpa
py6., unu Ha 0,2%.

3a cyeT Yero pacTeT NpocpoyKa

Kak otmeuvaet LB, Ha guHamunky npobnemMHbIX
OOIroB NOBIUSANO CHMKEHUE JOXOA0B HaceneHus na-
3a OorpaHnYeHuin, BBeAEHHbIX Ans 60pbObI C
naHgemuen kopoHasupyca. Ewe B anpene Pocctat
3acdhuKkcnpoBarn CHUXeHue pearnbHblX 3apnnaT Ha 2%
B rOJOBOM BbIP2XXEHUWN BrepBble MOYTM 3a YeTbipe
roga.

B mae 47% poccusiH CTOMKHYNUCb C pPOCTOM
pacxofoB, Nokasan HefaBHUI ONpoC, NPOBEAEHHbIV
no 3akasy baHka Poccum (pdf). [lonst pecnoHAeHTOB,
NPU3HaKLWMX  YyryylleHne CBOEro (MHaAHCOBOrO
NOMOXeHWsi, BO BTOPOW MOSIOBMHE Masi U B Havane
WIOHS HEe MeHsinacb, octaBasicb Ha ypoBHe 5%. o
JaHHbIM LB, npumepHO natas 4yacTb 3aeMLLMKOB
(21%) cTonkHynucb ¢ NageHnem AOXOAOB M UM He
XBaTaeT CpeAcTB Ha MoralleHne KpeavToB.

Poct  npobrneMHbIx  JOnroB  noka  criaxeH
KpeauTHbIMM  KaHWKynamu, npegynpexaaeTr baHk
Poccun B 0630pe. [Mog pecTpykTypu3aumio yxe
nonanu okono 3% BcCex PO3HMYHbIX ccyn Ha 580
mnpa py6. O6beM 3a40/MKEHHOCTWU, KOTOPbIN
nonagaeTt nofd OEeWCTBUE KPEeOUTHbIX KaHWKyI Mo
denepanbHoMmy  3akoHy  (106-®3), perynatop
oueHuBan B 7 TprH pyo6.

B mae 6aHkam npuwnocb HapacTuUTb pe3epBbl MO
PO3HUYHBIM M KOpNopaTMBHBIM KpeauTam Ha 126
mnpg pyb., ykasbiBaeT L. PaHee perynsTtop
Jonyckarn, 4YTo MOXeT No3BoNUTbL GaHkaM pacnycTuTb
HapgbaBkm K kanuTany, cchoOpMMPOBaHHbIE MO
HeobecneyeHHbIM KpeguTam. 3TO JOIMKHO
BbIcBOOOAMTL nopsaaka 539 mnpa py6. n no3sonuTb
KpeautopaMm MOKpbiTb BO3MOXHble  YObITKM MO
ccygam.

Ho BaHk Poccun noka He ToponuTca ¢ 3TOW Mepon,
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ropopurna nepsbii 3amnpen perynaropa KceHus
KOpaeBa. Tem He MeHee B MOHeAeNbHUK, 22 UIOHS,
LB nosTopHO no3sonun 6aHkaMm BbICBO6OAUTH
Kanutan MO WMNOTEeYHbIM KpeauTam: K CHSITbIM
orpaHnyeHussm Ha 110 mnpg py0. OONONMHUTENBHO
pobaesaTcs ewwe 300 mnpa,.

LI xo4eT nonyyYnTb NpaBO OrpaHMyYMBaTh KOMUCCUU
0aHkoB 3a nepeBoabl. baHkM cTanu BBOAUTb HOBbIE
KOMWCCUM NOCNe OrpaHnYeHnst CTaBKW KBaAMpPUHra

LleHTpo6GaHK HamepeH NONy4YnTb NpPaBo
perynupoBaTtb pa3Mmepbl 6aHKOBCKUX KOMUCCUWN
3a nepeBOAbl, a TaKXe IMMUTbI Ha Takue
onepauuu. Perynsatop nonpocut Nlocaymy
HagenuTb ero TakuMu nosiHomouusamu. MepBbim
06 atom coobwmn TACC.

BaHkn cTanu BBOOUTH HOBbIE KOMUCCWM, YTOOBI
KOMMEeHCUpoBaTb [0X0Abl, KOTOPbIX OHW JIMLUMINCH
nocre Toro, kak LB ana nogaepXku OHnamnH-
TOProBMK B YCNOBUAX NaHAEMUM OrpaHUyni pasMmep
Komuccun no  akBavpuHry go  1%. O  Takom
BO3MOXHOCTU AccoumaLmsa 6aHKoB

Poccun npegynpexpana B koHue Masd Mwuxaunna
MwuwycTuHa. BaHkMpbl Npocunu NpemMmbep-MmnHUCTpa
OTKa3aTbCs OT OrpaHUYeHUs KOMUCCUIN 32 SKBaAWPUHT,
yKasaB, 4YTO MocTpagaTtb B 3TOW CUTyauuu MOryT U
rpaxgaHe: 6aHku OyayT BbIHYXAEHbI HAYaTb B3MaTb
nnaTy C KNMeHTOB 3a obCnyXmMBaHWe KapT, 4OCTYN K
KOMM-LUEHTPY, a TakkKe COKpaTUTb UMK gaxe
OTMEHUTb NMporpamMMbl NosiNbHOCTU. Bece aTu ycnyru
P1HaAHCMPYIOTCH 3a CHET TOM MexXOaHKOBCKOM
KOMUCCUW, KOTOPasi CHUXKAeTCs B pe3ynbTaTe
agMWHUCTPaTUBHOTO PEryriMpoBaHus.

«OTmeHa "GaHKOBCKOrO poymMmuHra" (kommccui 3a
nepeBofbl BHyTpM ogHoOro GaHka Mexay pasHbIMU
pervMoHammu) HanpasfieHa Ha TOo, 4YTOObl MOBLICUTL
[OCTYMHOCTb MEPEBOAOB AN rpaXaaH BHYTPU cCeTu
OOHOrO U TOro e OGaHka BHe 3aBUCUMOCTU OT
pervoHa ero NpuUcyTCTBUS, — FOBOPUT NPEACTaBUTESb
LIB, — 6aHkn 3Ty HopMy B Lenom cobnogatot». Ho
TaKkke «Mbl BWOUM, 4YTO OTAENbHblE YYACTHWUKK
pblHKa, CcCbinasicb Ha HoBble TpeboBaHus, BBENU
HOBbl€ NMMUWTBI U OOMOMHUTENbHbIE KOMUCCUU ONS
rpaxgaH 3a nepeBOAbl BHYTPU CBOEW CETUY,
npogormkaer OH, BBOAUTb Takue Gapbepbl
HeZonyCcTMMO C Y4eTOM TOro, 4To 6aHK 3HaeT CBOEero
KNUWeHTa W ero nnaTtexHoe noBedeHuEe, C TOYKM
3peHnsa 3aTtpaT camoro GaHka Takme OorpaHu4eHus
HeODOCHOBaHHBI.

3a Kkomuccuo 3a nepeBoAbl BHYTpM 6OaHka B
pasmepe 1% nonb3oBaTtenn W BNacTM 4acTo
KputukoBanu CoepbaHk. baHk  He  packpbiBaeT
obopoTbl nepeeogoB  wuanuu. CornacHo ero

OaHHbIM, B 2017 r. Ha Hero npuwwnocb okono 70%
nepeBoaoB C KapThl Ha KapTy B cTpaHe. B npownom
rogy, no gaHHbeim LB, poccusiHe cosepwwnnu 6,4
mnpg nepesogos Ha 35,6 TpnH pyo.

Mocne Toro «kak CbepbaHk OTMEHMNT B anpene
OaHKOBCKMI  POYMMWHI, OH  BBEI aHAIOMM4Hy0
komuccuio 3a Bce nepesofbl cabiwe 50 000 py6. B
MeCsIL, — y)K€ BHE 3aBMCUMOCTU OT pernoHa. Hoeas
KOMMUCCUA OOMKHa KOMMEHCUpoBaTb OTMEHY MraThbl
3a «BaHkoBCKkUA poyMuHr». OHa KocHynacb 12%
knueHToB. «bonee 88% Hawux kNneHToB
€XeMeCsIYHO NepeBOAAT CPEACTBA HA CYMMY MeHee
50 000 py6.», — pacckasbiBana Ha npecc
KOHbepeHUuMn B MapTe 3amnpeq npaBreHus
Cb6epbaHka CeeTnaHa KupcaHoBa.

«BepgomocTtuy» Hanpasunu 3anpoc B CoepbaHk.

[Ona perynupoBaHna B HeOOXoOUMbLIX Cry4vasx
npegenbHbIX  BEMWYMH  KOMWUCCUA W IMMUTOB
onepauun LIB TpebytoTcsa cooTBeTCTBYHOLIMNE
MOFTHOMOYMS, MO aHanorMM ¢ KOMUCCUSIMU B pamKax
nnaTexHblx cucteM, coobwwmn npeacrasutens LB:
«Mbl B 6rivbkaniee Bpemst 6yaem BbIXOAUTL K
3aKoHoAaTensM C TakuM NpPeanoXeHnem n npocuTb
€ro nogaepxarby.

Mpencepatens KomuTeTa Focaymbl no
¢oMHaHCOBOMY pPbIHKY AHaTONUM AKCakoB OTHOCUTCS
K xenaHuto LIB nonyynTs AononHUTENbHbIE
NMOSTHOMOYMS HEOOHO3HAYHO. «A Obl He crewun ero
nogaepXuBaTb, BOMPOCbl OOXOAOB, B TOM 4uchne
KOMUCCUOHHbIX, OOIMKEH perynupoBaTb PbIHOK», —
3asBun oH «Bepgomoctam». Ho n peakums LIb emy
MOHSATHA, roBopuUT AKcakoB: GaHkM mornu Obl He
3Mn0ynoTpebnaTb CrOXMBLUENACH CUTyauuen, BBOASA
OpyrMe KOMUCCUMM, €Cl UM MPULLIIOCb MOWTM Ha
cokpalleHne ogHux. «lMoaTomy c xoay oueHuBaTb
wHuumatmey LB Henb3a, Mbl ee wusyunmy», —
3aKnoyaeT AKCakoB.

Mpenctasutens BTE ckazan  nuwb, 4TO  BCe
nepesogbl BHyTpuM OaHka u GaHkoB rpynnbl BTB
yepe3 OaHKOMaTbl, OHNAWH-MPUIIOXKEHNE WNN B
odhmce becnnaTHbI.

YuutbiBag nocnegHue  3asBreHust 0aHkoB, O
noBblleHMM Komuccui, LB OygeT MOHMTOpUTL
cuTyauuto, ckasana 19 wuwoHa BO Bpems npecc-
KOH(pepeHumMn npeacepatens baHka  Poccuum
OneBupa  HabwynnuHa. «<Y  Hac noka  HeT
NOSTHOMOYMIA MO OrPaAHMYEHMNIO, HO S HE UCKIoYalo,
yTo, ecnn GaHkm OydyT yBenuuuBaTb Harpy3ky Ha
HaceneHue, KOTOpoe MOMb3yeTCA KapTamu, Mbl
obpaTtmmcs B Mocoymy ¢ npocbboi Aatb Ham Takoro
poda MOMHOMOYMA AOnis TOro, YToObl B KpamHWX
cuUTyauusix, Kak B CUTyauum C 3SKBaWPUHroBbIMM
KOMUCCUSIMW, WUCMOMNb30BaTh 3TU MOMTHOMOYUSA W
perynmpoBaTtb Ux», — ckasana HabuynnuHa.
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LIB gact 6aHkam nocnabnernus Ha 300 mapa py6. npu
Bblaye NUNoTEeKU

BaHku cMoryT BbICBOOOAUTL KanuTan B pa3mepe
okono 300 mnppa py6., NOBbICMB peHTabenbHOCTb
nnoteku, coodbwun LUB. 3To ctaHeT BO3MOXHbIM
3a cYeT CHMXKeHUs1 KoadppuLneHTOB pUCKa
LleHTpanbHbIh 0aHK peLmn CHU3NUTb KO3 ULMEHTDI
pucka no MNnoTevHbIM KpeamTam, cnegyeT M3 npoekTa
yKasaHus, onybnnkoBaHHOrO Ha camte perynstopa.
«BHeapeHne HoBOWM LIKasbl KO3MULMEHTOB pUCKa
no3BonuT BbicBOGOAUTH  kanuTtan ©aHkoB Mo
OEeNCTBYIOLLNM UMNOTEYHbIM KpeamMTaM B CyMME OKOMO
300 mnpa py6. 31O pacmpuT BO3MOXHOCTN GaHKOB
no Bblgaye HOBbIX KpeauTos, NOBbICUT
peHTabenbHOCTb MNOTEKM B pacyeTe Ha KanuTan u
Oypetr cnocobcTBOBaTb CHWXKEHMIO MPOLEHTHBIX
CTaBOK MO unoteke», — oTmevaeT LIb.
«Mcnonb3oBaHne 6Gonee HU3KMX KO3 PULMEHTOB
puYcKka BO3MOXHO TOSIbKO MpW BbIMOSIHEHMM psga
TpeboBaHWi, B TOM Yucre o NpoBeAEHUN KpeauTHON
opraHm3aumMen OuEeHKM CMOCOBHOCTM 3aemLumka
obcnyxmBaTtb Aonr nytem pacyeta koaduumneHTa
obcnyxmBaHusa gonra. Hosas wkana
KO3(p(pMLUMEHTOB pucKa MO UMNOTEYHBIM KpeauTam
OyneTt 3aBuceTb OT ABYyX (DaKTOpOB: MNoka3aTens
«KpeguT/3anor» v nokasartens 4ofiroBou

Harpyskm», — yTOYHSETCSA B COOBLLEHMMN.

MN3-3a KpeauTHbIX KaHWKYr, BBEOEHHbIX BO BpPeEMsI
naHgemun, OGaHKM HeCyT W3OEpXKW, roBopuna B
anpene npegcepatens LUb 3nbBupa HabuynnuHa.
Torga perynatop nossonun 6GaHkam pacnyctuTb
Oydepbl npumepHo Ha 110 mnpa pyo.: HabnynnuHa
paccyuTbiBana, 4to 6aHKkM HanpaBaT
ocsBoboamBLUMECH CpeACTBa UMEHHO Ha
NPOOOIPKEHNE KPeauTOBaHWS, «a He Ha BOHyCbl M
avsugeHabl». MNpu atom ¢ 2018 roga LB caepxusaet
Bbldayn B PUCKOBAHHbIX CErMeHTax: AN UNoTeku ¢
HU3KUM MepBOHa4vanbHbIM B3HOcOM (o 20% ot
CyMMbl  KpeguTa) MPUMEHSIIOTCA  MOBbILEHHbIE
KoadhpmUMeHTbI puUcka, Kpome TOro perynsarop ¢
uonss cobupanca BBecTM o00A3aTenbHbIA pacyeT
nokasatens gonroor Harpy3ku (MOH), koTopbil Gbl
caenan Bblgady unotekn Hanbonee
3aKpeOuTOBaHHbIM rpaxaaHam MeHee BbIFrOgHON, HO
Ha (oHe Kpuanca n NnaHgeMUn NepeHec 3anyck aTomn
Mepbl.

OObembl Bblday WMOTEYHbIX KpeauToB B arnpene
ynanu Ha 40% no cpaBHEHWIO C MapToMm, coobLiano
Ob6begnHeHHoe kpeauTHoe 61opo. KpynHble 6aHku, B
YaCTHOCTH, YXKecTo4anu ycnosusa ans
nepBoHa4anbHoro B3Hoca, nucan PBK. Bnpouem,
YK€ B Mae UNOTEYHbIN PbIHOK Havarn

BOCCTaHaBnmBaTbCH, cnegyeT us gaHHbelx Frank RG
n «Jom.P®»: 06bem kpeantoBaHus Belpoc Ha 8% no
CpaBHEHMIO C aHanorudHbiM nepuogom 2019 roga.
HoBble KoaddULMEHTLI pucKa, KOTOpble BHeapseT
LB, 6yaoyT HaxognTbcsa B gnanasoHe ot 20 go 100%,
crnepyeT u3 npoekta ero ykasaHus. lkana «6bina
CKOPPEKTMPOBaHa C y4eTOM pe3yrbTaToB

HabnNIOOeHNA UCTOPUYECKOrO YPOBHA MOTEpb B
POCCUIACKOM OaHKOBCKOM CEKTOpe Ha OCHOBaHWUK
JaHHbIX POCCUIACKOrO pbIHKa UMOTEYHOro

KpeauToBaHUsA», oTMeyaeT baHk Poccuum.

N3 OGaHkoB Bblnanu goxoabl. CekTopy MellaeT
CUITbHbIV PYOIb U KpeOAUTHbIE KaHUKYITbI

B mae kaxabin TpeTut 6GaHK U3 NepBOM COTHU
noHec yobITOK, o6LWwas NnpubkINbL cekTopa
coctaBuna Bcero 1,5 mnpa py6. Cnabbin
¢puHaHCOBLIN pe3ynbTaT CBA3aH He TOJNIbKO C
BanOTHOM NepeoLeHKON, HaunucneHmuem
OONONHUTENbHbIX pe3epBOB MU3-3a NaHAEeMUU, HO
M C BbiNaparoLWwmmm 4oXo4amMm U3-3a «KKpeaUTHbIX
KaHuKyn». BocctaHoBneHus npubbinu oo
NpoLSIOroAHMX 3Ha4eHUN NpPUAETCA XAaTb
Zonro, nonararT 3KkcnepTbl. Tem 6onee 4To
OCEeHbIO NpUAEeTCA NnepecMmaTpuBaTh yxe
co3AaHHble pe3epBbl B 60NbLUYH CTOPOHY.
CornacHo ony65MKOBaHHOM OTYETHOCTU GaHKOB MO
PCBY Ha 1 uoHsa (101-9 cdbopma), cekTop nonyynn B
Mae 4ucTyo npubbinb B pa3mepe 1,5 mnpg py6. B
3TOT pesynbTaT He BOLIM NokasaTenu GaHKOB, Ybs
oT4eTHOCTb 3acekpedeHa (MNCB, EBpoduHaHc
MocHapbaHk 1 pag gpyrux). Panee LIB coobuian, 4to
yncTasa npubbinb cekTopa B Mae coctasuna 0,5 mnpg
pyb., cokpaTuBwmcb Gornee 4yem B WeCTb pa3 no
cpaBHeHuto ¢ anpenem. 3a NsaTb MecsAUEB YucTas
npmbbInb coctasuna 561 mnpg pyo.

CornacHo oueHKe perynsropa, «B Yncno ybbITOYHbIX
opraHmsaumi NpeumyLeCTBEHHO BXOAST OaHkm 3a
npegenamu TOon-100 nNo pasmepy akTMBoOB, HO
BONbLUMHCTBO M3 HUX MOKa3arno NuLlb
He3HauuTenbHbIA  yObITOKY. «OCHOBHOM e ero
06BbEM OTHOCUTCS K HECKOSMBKMM KPYMHbIM

GaHkam», — yKasblBarn perynsarop.

Mo oueHke “b”, hakTM4eckn Kaxabln TpeTuin 6aHk 13
NepBOM COTHU nonyyun ybbITOK, a Yy Kaxgoro
Aecatoro oH npesbicun 1 mnpg py6. Camble
3HauuTenbHble NoTepu noHec Anbda-6aHk (43,4
MIpA py6.).

Takke KpynHble YObITkM nony4unnu MoCKOBCKUiA
KpeauTHbin GaHk (MKB, 8,8 mnpa py6.) u 6aHk
«BocTtouHbiny (3,7 mnpg py6.). CornacHo ougeHke
“b”, MCB nony4yun ybbITOK B pa3amepe okono 1 mnpg

pyo.
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B GaHkax OoTmMevaloT, YTO HeraTMBHOE BIUSHME Ha
dMHaHCOBbIM  pe3ynbTaT oKasanu ykpenneHue
pPOCCUNCKOM BamnoTbl, HeobXoAMMOCTb CO34aHus
pes3epBOB, a Takke BbiNyaTa HanoroB Mo MToram
yCrnewHoro nepBoro keaprtana. Kak nosicHunn B
Anbda-6aHke, «Habnogaemoe B Mae ykpenneHue
pybns npvBeno K OTpuuaTenbHOW  BantoTHOW
nepeoueHke B pasmepe 23,5 mnpg py6.». Nomumo
3TOr0 CHWXeHue ObiNo CBA3AaHO C «OTpPaXeHuem
Hanora Ha npubbINb B pa3mepe 23 mnpg py6. no
pesynbtatam 3a nepsBbin kBapTan 2020 rogar.
Bnpouem, B ©aHke OTMETUNU, YTO YUCTblE
MPOLEHTHbIE U YUCTbIE KOMUCCUMOHHbIE [0XOAbl
nokasblBalT CTabuIbHbIA POCT, a Ynctas npubbinb
DOaHka 3a NsaTb MecsaueB cocTtaBuna novtu 61 mnpg
py6.

Ha dwuHaHcoBbin pesynbTaTr MKB kpome pesepsoB
TaKke NOBNUANW ykpenneHue pybnsa, noenekwee
oTpuUaTeNbHYIO MNEPEOoLUEeHKYy Mo  BanwTte, MU
HayMcreHne Hanoros 3a npoweawmnn nepuog 2020
roga, ykasan npeacraesutens 6aHka. «MKb
NMPEBEHTUBHO  YXXECTOYMST  MOMUTUKY  CO3[AaHus
pe3epBOB nof obecueHeHMe KpeauTtoB. TemM He
MeHee npubbinb 6aHka 3a nATe mecaues 2020 roga
coctasuna 9,9 mnpa py6.», — coobwmnm B 6aHke.
«B cBfi3M C BbICOKOI CTEMNEHBLIO HEOMpPEOENEHHOCTH,
CBsAi3aHHOW C pacnpocTtpaHeHnem COVID-19, 6aHk
MPUHAN  pelleHnMe MNpPOaKTMBHO CGOPMUPOBATb
OOMONHUTENbHLIE  PE3EPBbI, 4YTO MOBMAMANO Ha
(PUHAHCOBLIN pe3ynbTaTy, — OTMeTUIn B OaHke
«BOCTOYHbINY.

B MNCB noateBepannu ybuITOK B Mae B pa3mepe «4yTb
bonee 1 wmnpg pyb. B CBS3M C MJaHOBbIM
yBenMyeHnem oT4YMCNeHN B pe3epBbl U3-3a
pacnpocTpaHeHusl KOpoHaBupyca W MOCneacTsui
naHgeMun aOns 9KOHOMWKKM, O0XodoB 6usHeca wm
HaceneHusa». [pu 3Tom noHb «H6aHK 3aBepLUNT yXxe C
npubbinbio», cumtaT B [ICB. «axe c y4eToMm
CMSIrYeHns npasun OpMUPOBaHMS pe3epBOB HaHKK
YUMTbIBAOT BO3POCLUME PUCKM  33EMLUMKOB U
dopmupytoT GonbluMe pesepBbly, yKkasblBaeT
yNpaBnsioWMIA OUPEKTOP PEWTUHIOBOrO areHTCTBa
HKP CrtaHucnas Bonkos.

MpnynHbl HU3KOM NPUBLINBHOCTM CEKTOpa B Mae —
KOMMIEKCHble, W pes3epBMpPOBaHWE 34eCb He
OOMUHMPYOLWMI haKTop, MnornaraeT ynpaBnstowmn
avpektop no Banugaumm «3kcnept PA»  HOpwui
Benukos.

«OcHOBHOW (hakTOp — 3TO BbiNagawLme
NPOLUEHTHbIe 4OXOAbl Ha hOHE “KpeanTHbIX
KaHUKyn’», a Takke «BblinagalwLlmne KOMUCCUOHHbIE
[oxofbl, KOTOpble OOBEKTUBHO CHU3UIUCL Ha (hOHE
CHUXXEHMS TPaHCAKLUMOHHON aKTUBHOCTU KITMEHTOBY,
— yKasbiBaeT OH. BoccTtaHoBneHnve npubbInm

BGaHKOBCKOro CeKkTopa COCTOUTCHA Heckopo. «OceHbio
Hac XOeT OTpaXeHue TOoro CTpecca Mo Kpeautam,
KOTOpbIN cendac He OoTpaxeH B OTYETHOCTU», —
cuntaet rocnoguH benukos. Mo OkoHYaHUKU nepuoaa
nocnabneHnn «HyxHo OyaeT oTpasuTb pearnbHble
notepu, B TOM 4uCNe npu3HaTb MfOXMMU Te
PECTPYKTYpU3aumm, KOTopble Cenvyac TaKOBbIMU He
NMPU3HAKTCA U MO KOTOPbIM pe3epBbl HE
HaYNCNATCAY.

BTE Bcnen 3a CoepbaHKoOM peLunn CHU3UTb CTaBKU
no kpeanTam

MuHnmanbHasn 6a3oBas ctaBka BTB no kpegutam
Ha no6ble uenu onycTutcA Ha 1,4 n.n., fo 7,5%.
HakaHyHe yMeHbLWUTL CTaBKy No Kpeautam
pewunn Cb6epbaHk. PaHee LIB cHu3nn knroveByro
cTaBky Ao 4,5%, 06HOBUB UCTOPUYECKUMN
MUHUMYM

BTE ¢ 26 noHsa cHM3un MMHMManbeHyto 6a3oByto
CTaBKy MO KpeanTaM Hanm4yHbIMK, BKITOYas
nporpammy peduHaHcupoBaHus, Ha 1,4 n.n, Ao
7,5%. O6 aTom rosoputcs B coobLieHun 6aHka (ectb
y PBK).

KpeanTt Ha ntobble uenn no cHmkeHHou ctaBke B BTB
MOXHO odopmuTb Ao 31 aerycta 2020 roga. Takue
YCIOBUSA COXPAHATCA U NPWU y4acTMM B CTPaxoBbIX
nporpammax. 3asBku 6yayT NpMHMUMATLCA Ha canTe,
B MOOGUNBHOM MPUMOXEHUWN, B KOHTAKT-LEHTPax nnm
odmcax baHka. B GaHke nosicHMnu, 4To CTaBka OT
7,5% npenocTtaBngaeTcs 3apnnaTtHbIM KIMEeHTaMm, ans
ocTanbHbIX — 0T 7,9%.

«Cuutaem, 4To Ha poHe yny4LleHus
ANMOEMUONONMYECKON CUTyauMm U B TeKyLuX
3KOHOMMYECKMX  YCMOBUSAX  OCHOBHasa  3ajava
6aHkoB — nopaepXaTb HaceneHne», — oTMeTUN
pykoBoauTenb ynpasnexHnsi BTb «[lMotpebuTtenbckoe
KpeauTtoBaHue» EBreHui bnarmHuH.

B GaHke Takke yKasblBaloT, YTO 3a MnepBble NsSATb
mecsues 2020 roga knveHTbl odhopmunu donee 330
TbIC. KPEOAUTOB HamnuyHbiMM Ha cymmy Gonee 240
mnpg py0. Mo nporpamme peduHaHCMpoBaHust (OHa
No3BONAT 06bEeAMHUTL HECKOSTBKO KPEeAMTOB ApPYIrMX
GaHKOB B OOWH M MOracutb 3ad0MKEHHOCTb B APYTIMX
KpeauTHbIX opraHn3aumsix) BTB Bbigan kpeauTbl Ha
52 mnpg py6., y4actue B Helh npuHanu 6onee 55 Toic.
YeroBex.

HakaHyHe MWHMManbHYK0 MNPOLIEHTHYKD CTaBKy Mo
Kpeautam Ha nobble uenu ¢ 12,9 go 11,9% pewwun
CHM3UTb CBepbaHk.

lMoHwkeHHass kpeauTHas cTaBka OydeT KacaTbcs
«lMoTpebutenbckoro kpeauta 06e3 obecnevyeHus»,
«MoTpebuTenbckoro kpeguTa nog Nopy4MTENsCTBO»
n «lMotpebutenbckoe kpeanta Ha
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pedrHaHcMpoBaHne». B 6aHke Takke oTMevanu, 4To
Ha MVHUMarbHbIE CTaBKM MOMYyT pacCcunTbiBaTh
KNUEeHTbI, 3apnnarta unm neHcus KoTopbIxX
HauncnsaeTcs Ha kapTy CoepbaHka. Vx pasmep Takke
OyaeT 3aBMCETb OT CyMMbl M TUMNa KpeauTa, a Takke
OT Hanmuus nopy4nTens.

LleHTpoGaHKk 19 MIOHA pewnn CHU3UTbL KIHOYEBYHO
cTaBky 0o 4,5% (cpasy Ha 1 n.n.), o6HOBUB, TaKUM
o6pasom, NCTOPUYECKUA MUHUMYM CTOMMOCTH
3aumcTBOBaHW. LIb ob6bsacHWN, 4To
Oe3nHpNsauUmMHHbIe bakTopbl U3-3a
NPOAOIMKUTENBHBIX OrPAHNYEHUN, CBA3AHHbIX C
COVID-19, pencteytoT cunbHee. Ha npegplayliem
3acegaHum 24 anpensa baHk Poccun cHM3uMn ctaeky
Ha 0,5 n.n. ¢ 6%. [Jo 3TOro ypoBHA CTaBka He
onyckanacbk ¢ 2014 roga. m

PbIHOK B3bIiCcKaHus
A1 xo4yeT u36aBUTbCA OT CIIULLKOM _CYPOBOIo

MMUOXKa. Ee NPOEKThI oyayt npoxoamnTb
HE3aBUCUMYIO STUYECKYIO SKCMEPTU3Y

AkunoHepbl «Anbda-rpynn» pewunu MeHATb
MMNOX CBOEW MHBECTUUMOHHOW KomnaHuum A1,
KOoTopasi 3aHMMaeTcsl paspeLleHUeM CroXHbIX
3KOHOMMYECKUX CUTyauuh U KOpMnopaTUBHbIX
CNopoB.

A1 ozaboTunacb MoOparbHO-3TUYECKON CTOPOHOM
cBoen paboTbl M co3fgana KOHCYNbTaTUBHBLIN COBET,
rooputcss B ee coobweHun. iges B ToM, 4TOObI
NpoekTbl, 3a KoTopble bepetca A1, mpoxogunu He
TONBKO HOPUANYECKYHD, HO U 3TUYECKYHD IKCMEepPTU3y,
pacckasan «BegomocTamy» ynpaBnfawLWmMi napTHep
A1 AHgpeit EnuHcoH. Yepes coBeT, MO ero croeam,
OyayT npoxoguTb OCHOBHblE NpoekTbl A1, oH BygeT
[aBaTb peKkoMeHJauun KacaTenbHO AeATeNbHOCTU
KOMMaHUM C TOYKU 3pEeHUs COOTBETCTBUSA [er0BOW
aTuke n A1, obellaet ee pykoBoauTenb, 6€3yCnoBHo,
OyneTt npucnywmBaTbCA K MHEHUIO €r0 YIEHOB.

B cocTtaB coBeTa A1 BoLnM poccumnckmne
3KOHOMUCTbI, MPaBoOBeAbl M OOLLECTBEHHbIE AEATENM:
JekaH akoHomuyeckoro pakynbTeta MI'Y AnekcaHgp
AysaH, npegcenatenb obOLECTBEHHOrO COBETA MpU
MBL AHaTonumn Ky4yepeHa, npegcenarenb
Accouunaumm topuctoB Poccun Brnagumup MNnuruH,
npesvaeHtT 6usHec-wkonbl «CkonkoBo»  AHAOpen
LWapoHos v npesnaeHT PCIIIN AnekcaHgp LLoxuH.
Tema 3TUKM B ynpaBneHUn — kak B OusHece, Tak u
NonNUTUKE — ABNSETCH OAHUM U3 MOUX
nccnenoBaTenbCKUX MHTEPECOB, pacckasarn
«Bepomoctam» AHgpen LLapoHosB:
KOHCYIbTaTMBHbLIN coBeT A1 co3aaH aons Toro, YTobbl
y4uTbIBaTb BOMNPOCLI 3TUKM B KOPrOpaTUBHbLIX

koHdpnmkTax. «Moe y4acTtne B HeM npecriegyeT Lernb
co3gaHusa bonee cnpaeennveoilt GusHec-cpeabl», —
otmeTun LWWapoHos.

A1 BmecTe co «CkonkoBo»

HegaBHO paspabotanu uHgekc A1  Ona  oueHKu
YPOBHSA KOH(MNUKTHOCTU AenoBon cpeabl Poccumn u
3anycTuny MHOPMaLMOHHbLI nopTan Ans 6usHeca.
Mpencenatens HabnogartensHoro coeeta «Anbda-
rpynn» M OOAWH W3 COBNagenbLeB KOHcopuuyMa
Muxaun ®pugmaH ybexgeH, 4YTO COBMECTHO C
COBETOM YyaacTCa peanu3oBaTb psa  WHALMATUB
komnaHmm A1, koTopble OyayT cnocobcTBOBaTHL
«ycrnewHon TpaHcopmaumm GU3HEC-OTHOLLEHWI B
pPOCCUICKOM AEeNOBOM coOobLLecTBe», NPMBOAATCH B
coobuweHun A1 ero cnoea. lNaHgemusi BbicTynuna
MOLLHbIM ~ KaTanuM3aTopoM UW3MEHEHWA BO BCeX
chepax Ku3HeOeATeNbHOCTW, YTO MpUBENO K
pe3koMy POCTY «3arnpoca Ha CnpaBeanMBOCTbY», B
TOM 4nucne m B OM3HEC-OTHOLUEHUSIX, OOBACHAET
EnuHCcoH: cnocoGHocTb nobon koMnaHUM BHOCUTb
BKIaJ B YCTaHOBIEHWE CnpaBeanvBbIX NpaBui Urpbl
CTaHeT BaXHbIM (hakTopom CTOMMOCTU GusHeca. A
Tak kak A1 cneuyuwanuaupyeTcs Ha paspeLleHum
cneumanbHbIX CUTyauuii MeXxay KOMMaHUSMU WUnu
akunoHepamu, npogormkaeT ENWHCOH, «KomnaHus
nocuymTana Heob6xoaMmbiM chHOpMynMpoBaTh
«OOHOBIMEHHYIO MUCCUIO U urpaTb Oonee BaXHyO
ponb B 3TOM 06Llen TeHaAEHUNNY.

Ha cBoeM nepBOM 3acefaHun KOHCYIbTaLMOHHbIN
coBeT oueHuBan genctemst A1 no B3bICKaHWIO OONTOB
c Bnagenbua 6aHka «Pycckun ctaHgapt» Pyctama
Tapuko B uWHTepecax pfepxatenen OedonTHbIX
obnuraumn Russian Standard Ltd.: B 2019 r. A1
pewmnna nomoYb rpynne kpegutopos Tapuko. Nocne
TOro, Kak 3a geno B3snacb A1, weenuapckuim oHa
Pala Assets 6biBwero coBnagensua «Meyena»
Bnagumupa Mopuxa nogan uck k Tapuko u euie
HECKOJIbKUM KOMMaHusaM, Tpebys ¢ Hux 4,5 mnpg pyb6.
Kpome TOro, B anpene KOMWUTET KpeauTOpPOB
WHULMMPOBAI NPOLIECC B3bICKAHUSA 3aNOXEHHbIX MO
6oHaoam 49% akumi 6aHka «Pycckuin cTaHgapTy.
KoHcynbTaTuBHbIN coBeT A1 BbICTYyNWn 3a
npoaosrmkeHne paboTtbl A1 No B3bICKaHWIO OONTOB C
Tapuko B nHTepecax gepxatenen Gymar, rosopuTcs
B coobueHmnn A1: yneHbl coBeTa NoATBEPAUNN, YTO
nosuumsi A1 cooTBETCTBYET 3TUYECKMM CTaHOapTam
BeAeHus busHeca, B YaCTHOCTM, NMpMHLMNAM XapTun
kopnopaTueHon u genosow atukm PCIMT.

LLlapoHoB, no ero crioeam, Bo3gep»kancs ot
roniocoBaHusi CoBeTa Mo Aesy O B3biCKaHUW OONTOB C
Tapuko, Tak Kak OH SIBNSETCA OAHMM M3 NapTHEepPOB-
yupenutenen 6uBHec-wKonbl « CKOIKOBOY, NO3TOMY
yyactne LUWapoHoBa nopoguno O6bl  KOHIUKT
WHTEpECOB.
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Korga paccmaTtpuBaloTcsa Takue BONpoChl MO 3TUKE, B
obCcyxaeHun Bcerga y4acTBYHOT ABE CTOPOHbI, HO B
3TOM cnyyae amuTeHat obnurauun Russian Standard
He npurnacunm Ha obcyxaeHue, roBopuT
npeactaBuTenb XonauHra «Pycckuid cTtanHgapT», U
KOMMaHusa He uMena BO3MOXHOCTU BbiCKasaTb CBOU
aprymMeHTbl: 3TO CTaBUT 3TMYHOCTbL A1 M pelueHus
KOHCYNbTaTMBHOIO COBETa NoAd BOMPOC. OMUTEHT
OKONO Tpex neT Hasaf cBsA3ancs C KpyrnHenwmmu
aepxatenamy obnuraumMn v NpeanoXxun npoBecTu
neperoBopbl Afs  YPerynupoBaHWst CcuTyauum c
obnuvraumamm, HanoMuHaeT nNpeacTaBUTENb
XOMAWHra, K coXarneHuo, 13-3a No3numm HEKOTOPbIX
nepxatenen (B nepeyt oyepedb KomnaHuu Pala),
OOCTUrHYTb KOMMPOMMKCCa OO0 CUMX NOp He yaanock. B
aTom cnope A1 arpeccvMBHbIMWU MeTO4amMKU NomoraeT
KomnaHmm Pala npoTuB pPOCCUMCKON KOMNaHUK
BMECTO KOHCTPYKTUBHOrO MNyTW MEPEroBOPOB W
novcka B3auUMOMPUEMIIEMOTO PELLUEHUS], CYUTAOT B
«Pycckom cTtaHgapTe».

YRyywutb uMnax

HecmoTpss Ha TO, 4TO OONbLUMHCTBO CONMUAOHBIX
komnaHui GecrnokouTcs O CBOEW penyTauum,
co3flaHMe TakMX COBETOB HexapakKTepHo [Ans
Oun3Heca, B TOM 4ncrne MMPOBOro, FOBOPUT
npodeccop Bbiclwen LWKOMbl 3KOHOMWKM, ObIBLUMIA
pykoBoauTenb defepansHom cnyxobl No
(PUHAHCOBbIM pblHkaM Oner BblorvH:  00bIYHO
BOMPOCHI 3TUYECKOro Xapakrtepa — 06bekT
obcyXaeHuss Ha coBeTe AMPEKTOPOB WU Cpeau
BeAywWmnx akuuoHepoB. TakoW HecTaHOapTHbIN
nogxog ¢ y4yetom yyactma A1 B UCTOpUYECKM
CNOXHbIX caernkax C akTUBaMu HeCOCTOATENbHbIX
KOMMNaHWM MOXeT ObiTb BbiOpaH Ana Toro, 4Ytobbl B
[ONrocpoYHON nepcnekTuBe cnocobcTBoBaTh
YAYYLEHMIO UMUAXKA KOMMaHUK C Lenbio ee
BO3MOXHOro  nepedopmatvpoBaHug,  nonaraet
BbtoruH.

OnnoHeHTbl A1 B «CNOXHbIX CUTYyaLUAX», 3a KOTOPbIE
BepeTca koMnaHua, HepeaKo Ha3blBalOT ee AeNCTBMS
perigepctBoM. Cpean Hux Brageney «Kanutan
nandg ctpaxoBaHwe xu3Hu» EBreHun [nHep,
npeacrasuTens BOOBbl ObiBero mapa Mocksbl
KOpusa JlyxkoBa, ObiBwas Bnagenuua «MHTeKo»
Enenbl BatypuHon u gp.

A1 conpoBoxgaeT «Pocrocctpax» B cyaebHbix
cnopax C KOMMaHUAMW, KOTOpble Mpu MPOLUIOM
cobctBeHHuke [aHune XavatypoBe Bxogunu B
nepumeTp CTpaxoBom rpynnel. Ha npowrnon Hegene
npesuanym BepxoBHOro cyaa npusHan 3akOHHbIM
peLLeHne HWXKECTOALLEro cyaa O nepecMoTpe mcka
«Pocrocctpaxa» k «Kanutan nand crtpaxosaHue
XM3HW» (bbiBwas «PIC xu3Hb») Ha 151 mnpa py6. o

TOBapHbIX 3Hakax. [MHep, KOMMEHTUpPYS pelueHue
npesvanyma, Hasan gencTteusa «Pocrocctpaxa», A1l
n GaHka «OTKpbITUE» (BrageneLl CTpPaxoBLUMKA)
«pengepctBoM». A1 Takke ydacTBoBana B Crnope
coBnagenbLa KOHCTpyKTopckoro 6topo «KopyHa-M»
Brnagumunpom bBeTenuHbiM C ApPYrMM akuUOHEepOM.
Korga A1 B 2019 r. BCcTynuMna B geno, 370 ctano
npobnemon ansa betrenuHa: oH gaxe nucan NMCbMO
rnaBe «Poctexa» Cepreto YemesoBy, B KOTOPOM
3asBUI1, YTO B OTHOLLEHWM €r0 KOMMaHUN NPOUCXOANT
«pengepcknii 3axeaT», M MPOCKI FOCKOPMNopauuto
nogymatb Hag nokynkon pgonu B «KopyHa-
M», nucan PBK.

B pekabpe wMwuHyBLIEro roga cTano W3BECTHO O
npeteH3uax A1 k borartenen poccusiHke — EneHe
BaTtypuHon, npe3ngeHTy KomnaHuu Inteco u BaoBse
6biBero mapa Mockebl KOpus JlyxkoBa. KomnaHus
HamepeHa B3bickaTb ¢ batypuHon ctoumocTb 25%
aKumn paHee npuHagnexaswen en «MHTeko». Korga
B [Oekabpe wMupoBOM cyabsi JnMCTbl 00bABUN
BaTypuHy B po3bICK MO YrONOBHOMY AenNy O KneseTe,
ee NpeacTaBUTENb CBA3bIBAI PELLIEHNE O PO3bICKE C
penctemamn A1 n «odepegHbIM 3TanomM pengepckomn
atakm Ha baTypuHy». Wck o kneseTe nopasan
OpeHueH MaHxeeB, (OUHAHCOBbLIA YNpPaBRSHOLNIA
O6paTta batypuHon Buktopa B gene o GaHKpoTcTBe.
A1 Bo3paxana, YTO He UMEET OTHOLLEHUS K
NoCTaHOBIEHMIO cyaa. B sHBape cya noctaHoBREHNe
OTMEHWM, a B Mae NpekpaTtun geno.

A1 nomoraeT AreHTCTBY NO CTpaxOBaHMIO BKNagoB
(ACB) HaxoguTb ¥ BO3BpallaTb WMYLLECTBO
COOGCTBEHHUKOB PyXHyBLWUX 6aHkoB. [of Hasag
KOMMNaHusa ob6bsiBUNa Bo3HarpaxaeHue 3a
nHpopmaumo 06 akTmBax ObiBLIMX BeHeduumapoB
BHewnpombaHka leoprus bemxamoBa u Jlapuchl
Mapkyc. A1 Takke 3anycTuna peknamHyr KaMmnaHum
B Poccun u JloHooHe (Tam npeanonoXuTeribHO
npoxuBaeT bempkamoB) AnNs  noucka akTMBOB,
noobeLas BbiNa4yMBaTh AEHEXHOE
BO3HarpaxgeHve 3a nobyo LeHHYH MHdopmaumio,
CBSI3aHHYIO C aKTUBaMU 3KC-0aHKMPOB. m
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