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lMpeanaraem BHUMaHUKO 4uTaTenem BbICTY-
nneHne Muxauna JensruHa B FlocynapcTBeHHON
Oyme P®, B koTOpOM OH AaET OLEHKY paborte
MeHcnoHHOro ¢oHaa, doHaa obGA3aTenbHOro
MeAULIMHCKOro cTpaxoBaHusa u ®oHaa coumnanb-
HOrO CTPaxoBaHUA.

[ ] ] NPABEONMNBAA POCCUA — Matpu-
oTbl — 3a npaegy" BbICTynaeT npoTuB
MEXaHNYeCKOro MpoAneHnss B MEeHCUOH-

HblX pacyétax CpefHero BPEeMEHU XW3HW nocrne

poctmkeHus 60 net. Cenyac 910 22 roga XWU3HU

nocrne Bbixoga Ha neHcuto. HyxHo ObITb peanu-
cTamu. 3ByYaT yBEepeHus, YTO Mbl CKOpo nobeaum

KopoHaBupyc, n Bceé byaeT npekpacHo. B GiogpkeTe

yXe 3anoXxeHo, 4YTO Mbl ero BOT-BOT nobeaum. Ho

3TO He COOTBETCTBYET pearnibHOCTH.

KopoHaBwpyc ¢ Hamu, ckopee Bcero, Hascerga. Ho
camoe rmaBHoe — foan nornbaroT He TOMbKO OT KO-
pOHaBMpyca, a OT ONTUMM3aLMWN 3OPaBOOXPAHEHNS,
KoTopas npeBpaTuna ero B 34paBo3axOpoOHEHNe, 1 OT
cuTyauum, korga gaxe B MockBe CMOXHO NOnyyvTb
KBanMMULMPOBaHHYO MEANLIMHCKYIO MOMOLLb.

Pacxogbl Ha 3gpaBooxpaHeHue 3a nocnegHue 4
roga BbIpOCMM, HO HapaluBaHue AeHer, BKnaablea-
eMbIx B 3Ty cdepy, CONpOBOXAAETCS NUKBUAaLmen
MEANLMHCKON NOMOLLIN.

[MOMMMO YHMYTOXEHUA MeauUMHbI, nioaen yom-
BaeT BblMapuBaHWe CTPaHbl UCKYCCTBEHHO CO34aH-
HbIM OEHEXHbIM ronoAoM. Ham roBopsiT, YTo HyXHO
"No opéxke NpoTArMBaTb HOXKM', — HO Bedb MO
onéxke, a He No mepke rpoba! Y Hac, no cocros-
HUO Ha 1 okTAbpsa 3Toro roga, No oduuManbHbIM
AaHHbIM MuHWHa, HEeTpoHYTbIMU nexat 18,9 TpnH
py6. Hencrnonb3yeMbix OCTaTKOB — 3TO hakTuye-
CKku BTOpon degepanbHbiv 6rogxert. MNpu atom 72%
HaceneHuns MMeeT goxoabl Huke 25 Thic. pybrnei B
mecsl. A yx o Tom, 4Yto pabota B Poccuun, B TOM
yucne HopmanbHO onnayvBaemasi, OOCTynHa Ans
MUFPaHTOB, @ He ANSA HalMX rpaxgaH, He Mpuxo-
ANTCS U TOBOPUT.

3T0 He YbsA-TO "rocydapcTBeHHasn" nonuTmka no-
BbILLAET CMEPTHOCTb, a Halla — NOTOMY YTO Mbl —
locypapctBeHHas [yma, ogo6psiem 3akoHomnpo-
ekTbl. [1lo gaHHbIM PocctaTta, B npownom rogy
"CBEPXCMEPTHOCTL" — 3TO ouumnanbHbIn Tep-
MUH — Ha Jylwy HaceneHus npesbiCUNa 4UCno
paccTpensiHHbix B 1937 roay. BeixoauT, 4To Mbl 4ns
rpaxaaH Poccum — xyxe exoBckux nanaden. U or-
HOCATCA K HaM cenyac 3a npegenamu 3anos [oc-
AYyMbl TPUMEPHO TaK Xe.

KoHe4YyHOo, MOXHO cpaBHMBaTb NPOEKTUPOBKM
OtoKeTa € MCMonNHeHWeM 3a BoceMb MecsueB. Ho
ecnu Bbl OTKpoeTe AaHHble MuHduHa, To yBuauTe,
4YTO MPOEKT OlofKeTa CoKpallaeT pacxodbl Ha 3Ko-
HOMVKY Ha 8%, Ha 3gpaBooxpaHeHve — Ha 8,6%,
Ha coumarnbHy NonNMTUKY — Ha 6%. A Bedb 9T0 —
Npe3vaeHTCKNE NPUOPUTETDI, O KOTOPbIX 12 OKTAGPS
rosopun Bnagumvp Bragumuposud MyTrH. A Mbl
no ykaske MuHdpurHa Byaem cokpallaTtb pacxogbl Ha
Hux. Korga Mbl B [eoprueBckoM 3ane cuagenu v cny-
wanu npesvaeHTa, B 11 pervoHax B TO Xe Bpems
NpekpaTunu UnuM orpaHNYUM NNaHoBy MeauUMH-
CKYI0 MOMOLLb. JTO hakTnyeckn yonincTeo.

A npogorkeHnem 3TOM MonNuUTUKKM, e€ opobpe-
H/YEM ¥ NOOLLPEHNEM SBMSIETCA NpeaiaraeMoe Ham
yTBEPXKAEHNE OTYETOB TPEX BHEOHOIKETHBLIX (POH-
poB: MNeHcuoHHoro doHaa (MP), doHpga obsasa-
TenbHOro meauumnHckoro ctpaxoBaHus (POMC) wm
®oHpa coumanbHoro crtpaxoBaHus (PCC). bonee
TOro: yTBEepXAEeHNeM OTYETOB 3TUX (POHAOB Ae-
hakTo 0fobpsATCS NIOAOEACKNE 3aKOHbI U yxXac-
Hble METOAMUKM, MO KOTOPbIM hOHAbI (PYHKLMOHM-
pytoT. HO Mbl He CnbIWWM HUKaKoro npoTtecta
NPOTMB 3TOrO OT TEX, KTO MOPOYHOCTb 3TMX 3aKOHOB
N MeToAMK BWAMT fydlle BCeX, — OT CaMuX 3TUX
BHEOOKETHBLIX (HOHAO0B.

Bce oHu nonyyatoT cpenctBa U3 ouumanbHbIX
doHAoB onnatbl TpyAa. Ho HUM 0AUH M3 HUX B CBOUX
OTYETax He 0OpaTWN BHUMAaHWA Ha [MaBHYH Mpo-
Bnemy: orpomMHas 4YacTb 3aHATbIX rpaxdaH (4o
40%) nuweHa peanbHbIX TPYAOBbLIX Npas, paboTtaeT

Muxamn
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3aznanymov 6 IlencuonHbLil pond

6e3 TpyaoBbIX A4OrOBOPOB MNN 6e3 OOMKHbIX TPyao-
BbIX A0roBopoB. B pesynbrate BHebOwOXeTHble
doHAbl HeaobupatoT KoroccasnbHble CpeacTaa.

BHe MockBbl, BHE OpYrMx KpyrnHenLwmnx ropogos
6e3 TpyooBbIX cornawleHnn padbortaet go 90% 3a-
HATbIX B CTPOMTENbCTBE, CEMbCKOM XO3AWCTBE U
Toproene. ATV NOAM MOMHOCTbI0 GecnpaBHbl. 1o
oduuymnansHon oueHke Pocctarta, rogoBor oHA
onnarbl TpyAa 3aHATbIX B "TeHn" coctaBnset 12—
13 TpnH pybrnen. Takum obGpasom, ueHa "HOBOroO
paboBnageHuss" — He meHee 3,5 TpnH pybnen B
rog, BO BCe BHEOIOOXKETHbIE (DOHAbI.

"CnpaBeanueasi Poccua — 3a npaBgy" MHoro-
KpaTHO BHOCUIIA 3aKOHOMPOEKTHI Mo 3awuTe Tpyao-
BbIX NpaB rpaxgaH W, COOTBETCTBEHHO, NO yBemnu-
YyeHuto goxopoB BHebOwaXeTHbIX doHaoB. Ho
aenyTtatckoe 60MnbLUMHCTBO OnokvpyeT Bce 3Tu
npeanoxeHns, 0ObEKTUBHO BbICTYNas Ha CTOPOHe
MHTEpecoB "HOBbIX paboBnagenbLeB”.

A BbIBOOA paGotawowux niogen wms

"TeHn" Hawa dpakuma npegnaraet BBefe-

HWe NPOrpeccUBHON LKasnbl Hanoroobnoxe-

HWS, HO 3Ta Mepa OGrnoKMpyeTcst MUNSIMOHE-
pamu 1M mMunnuapgepamu, KoTopble He XOTAT
nraTMTe Hanoru B "3TOM CTpaHe", KaKk OHM Ha3bl-
BatoT Poccuio. A cenyac y Hac perpeccuBHasi
wkana. B yactHocTu, perpeccuBHbl 06s13aTenbHbIe
B3HOCbI B [1eHCMOHHBIN dhoHa n PCC: yem yenosek
boraye, TEM MeHbLLE OH NNaTUT.

[MeHCcnoHHBbIN boHA TepsieT M3-3a 3TOr0 He Me-
Hee 600 mnpg pybnen B roa, coucTpax — He me-
Hee 150 mMnpA, HO OHWM JaXe He CTaBAT BOMPOC O
HeobxoaMMOCTM HopManusauum obnoXeHus [LOXO-
OB rpaxaaH.

MpoduumnT MNeHcrnoHHoro cdoHga — 576 mMnpa
pybnen. MNpu cpegHern neHcum 15 Thic. pybnen B
MecsL, — 3TO AOMOMHUTENbHO NeHcun Anst 3,2 MITH
NEeHCMOHEpPOB. nu e MOXHO JonnaTuTb Mo 7 ThiC.
pyb. Kaxgomy neHcuoHepy. Ho rge npennoxeHus
doHpa No HanpaBneHuto 3TUX CPeACcTB Ha noa-
OepxKy neHcmoHepoB? Wx HeT. lMonydvaetcs, 4TO
MeHcuoHHOMY hoHAy cyabba neHcroHepoB 6e3-
pasnuyHa.

K tomy xe, B Poccun — KonoccanbHoe 41crio
Ntofen, KoTopble nofy4anu 3a cBot paboTy cnuLu-
KOM Marno AeHer, OHX ObInu crnvwKoMm 6egHbl, Unu
e nponanu LOKYMEHTbl, noATBepxaatoLwme mnx
TPYOOBOW CTax, M ceryac Mx 3a 9TO HakasblBaloT,
BbIMMCbIBAs HUYTOXHYIO COLMAnbHY neHcuio. KTo
06 aTOM 3HaeT ny4we Bcex? [1eHCUMOHHbIN (POHA.
Ho Mbl HEe BUANM OT HEr0 HUKaKUX NpeasioKeHnin.

Ocrtatkn 6rogxeTta lNMeHcnoHHoro coHpa, He
CBSI3aHHbIE C HAKOMWUTENbHOW MEHCUEN, BbIPOCIN
3a kpusucHbin 2020 rog B 2,7 pasa, npesbicn 900
Mnpg pyonen. 3Tn geHbrn nexar 0e3 OBWMKeHUst
UM NPOKPYYMBAIOTCS Yepes neranbHble Unu Hene-
ranbHele onepauun? O6 3ToM He coobuiaetcs.
Komy — koBua, a komy — MaTb poAHasi.

HeT Hukakvx gaHHbIX 06 UMyLLIECTBE, KOTOpPOE Ha-
X0OWTCs B onepaTvBHOM ynpasneHum MNd. 3adem oHo
HY>KHO, HacKOMbKO 3OEKTVBHO UCMOMb3YyeTCA — He
rOBOPUTCS: NOMHasA HENPO3Pa4YHOCTL B 9TOM BOMpOCeE.

YovButenoHaa npobnema B MexAyHapoOHbIX
NEHCUMOHHbIX OTHOLWeHusX. Hanpumep, Jlutea B
2020 rogy He 3annaTtuina 3a Halux NeHCMOHEpOB,
KOTOpble Tam npoxuBatoT, 23% OT MONoXeHHOMN
cymmbl. [oyemy? Het uHdpopmauun. MNodyemy Us-
pavnb 3annatun 3a MNeHcuM NpPoXuWBaKLWKMM Tam
HallUM NeHCMOoHepaM MeHbLue, YeM (DOHA Bblae-
TN Ha HUX, HEMOHSATHO.

MpopomnxaeTtca pacTountensHoe npnobpeTeHve
HOBbIX 34aHun [MeHCMOoHHBIM oHAOM. [Momumo
3TOro, MornyyYeHo paspelleHve Ha "cosgaHne ob6b-
€KTOB": Ha CTPOUTENbCTBO HOBbIX 34aHWN Hanpas-
neH 1 mnpg py6nen. U ato B kpusuc! 3garus MNeH-
CMOHHOro hoHAA M Tak camble POCKOLLHbIE MO BCEW
Poccuun. YkpalueHne ropogoB He OOMMKHO onnavv-
BaTbCS 3@ CYET NEHCUOHEPOB.

TpaHcdepT cpencts M3 MuHdwmHa B [P Bbipoc
B 1,5 pasa — po 4,8 TpnH. 3adem, ecnu OrogxeT
[MeHcnoHHoro choHaa cBeféH ¢ npocpmymTom — 60-
nee nomnyTpuInnMoHa, U KOHKPETHO U3 3TOr0 TpaHC-
depta 87 Mnpg pybnen Tak n He UCMONb30BAHO?
OT0 uTO, NUWHUE AeHbrn? Wx xBatuno Obl Ha Bbl-
nnatbl 485 ThicA4aM NEHCUOHEPOB.

AOMWHUCTPUPOBAHUE MEHCUIA OCTAETCS NIOXUM.
®PUpMEHHbIN OTBET Ha BOMPOC: NOYEMY Takast HU3-
Kasi neHcus, B psige MecT OCTaéTcs NpPexHUM: "Tak
KOMMbIOTEP MOKa3blBaeT, A HU4ero He 3Haw". Ho
noan AOMKHbI 3HATb, Kakas MeHcus um nonara-
etcs. Bcé nu nonoxeHHoe oHW nony4atot. Ha npo-
CBETUTENbCKY paboTy B aToM obnactu notpayeHo
bonblle mMunnuapga, Ho Aerno, Noxoxe, CBenocb K
peknamMe, KoTopas nogen ToNbKo pasgpaxaer.

PesepB [lNeHcnoHHOro cdoHaa no obsizaTtens-
HOMY MEHCMOHHOMY CTpaxoBaHWiO Bblpoc Ao 171
MIpg pyonen, pasMeLLEeHHbIX Ha BaHKOBCKMX Aeno-
3uTax B pybnsx u B BanTe. Kak BbibupatoTcs
6aHku, Kyaa pasmelLaloT CPeacTBa, Kakue OOXOAb
NMPUHOCUT pasMellieHne CPeacTB, Kak OHWU MCMOSb-
3ytotca? MHdopmaumm no atum Bonpocam Het. U
rmaBHoe: 3T pe3epBbl POPMUPYIOTCS He 3ako-
Hamn, a camum [TeHCMOHHBIM OHAOM, M 3a UX
NPUPOCT OTBEYaET MMEHHO OOHA,.

PyHKUMKM Bcex 3TX POHOOB HYXHO Mnepenatb B
NpaBUTENBCTBO, KOTOPOE CMPaBIANOCh C COOTBETCTBY-
OLWMMK  pyHKUMSMKM [0 co3daHns (POHAOB Heusme-
PVIMO IyyLLie, YeM CMPaBSIOTCA cenyac aTv POoHAbI.

W Hawa dpakuusi nopaepxmeaeTr npembepa Mu-
Xanna MuwyctuHa B CTpeMneHnm 06beanHUTL BHe-
6lomkeTHble (POHABLI B €AMHOE couuanbHoe KasHa-
YeWCTBO A5 HaBedeHWs MopsiAKa B 9TUX CTPYKTypax.

TOEJNNbHO HyxHO cka3atb o ®OMCe. Ha

Havano 2021 roga y Hero Gblny konoccarnb-

Hble pe3epBbl — 4,9 TpnH pybnen. B 2020
rogy Obin NpouUNT, TaK YTO 3TU pe3epBbl — He
TPOHYTbI, HW Ha YTO MOME3HOE OHW HE WUCMOMb3y-
totcs. MoBopAT, B hegepanbHoM GrogxeTe AeHer He
XBaTaeT, HECMOTPS Ha NoyTu 19 TpNH Hencnonb3ay-
emMbIx cpeactB (Mo ot4yéty MuHdwmHa). Ho Bor, Ge-
puTe AeHbrn, TYT OHW nexar 6e3 ABUKeHUS.

HOMC He uncnonHseT ceBou 06a3aHHOCTU MO
obecnevyeHnto KOHTPONS 3a MeAULMHCKUMU YYpex-
OEHUsIMU, MpY 3TOM 3aHMMAETCs, MO CyTW, aOMUHU-
CTpaTuBHbIM TeppopoMm. IMEeHHO OH npeBpaTwn
Bpayen B nucapen, ytonawwmux B OT4ETAX, U cTan
BaXKHbIM (PaKTOPOM NULLEHUS rpaxaaH JocTyna K
peanbHOM MeauumuHCKon nomolun. K Tomy xe gaxe
MOCKOBCKME BMacTV nepes Hayanom anuaemMun Ko-
poHaBupyca npusHanu, 4to okorno 600 MOCKOBCKMX
Bpayeln He MMetoT BbicLlero obpasoBaHus, TO eCTb
pabotanu ¢ danbwnBLIMU AUMNIOMaMKN, HECMOTPS
Ha koHTponb POMC.

B 1O xe Bpems Ans KOHTPONS 3a rocy4apcTBeH-
HbIMK MegydpexaeHnaMn POMC npuBrekaet YacTHble
CTPYKTYPbI, KOTOPbIE TOXE Pa3BIEKAOTCS, KaK XOTST.

M camoe rnaBHoe: ecnu CyanTb MO OTYETY,
®OMC — eamHcTBEHHas opraHm3auus B Poccum, a
TO U BO BCEM MUpe, KoTopas BoobLLe He 3ameTuna
KopoHaBupyca. EAMHCTBEHHble cneabl B OT4YETE,

CBSI3aHHble C KOPOHABUPYCOM — 3TO OTMEHA OHKO-
ancnaHcepusauum aa nporioHrMpoBaHne AencTBus
CTapbiX CBUAETENbCTB.

To ecTb kak GrompkeT B 2019 rogy Obln NPUHAT,
NpUMEpHO Takxke, 6e3 BCAKMX WU3MEHEHWI, OH ”
ObINT NCMOMMHEH — HMKAKMX Ype3BblyaliHbIX PacxXo-
OB B CBSI3/ C KOBUAOM.

[Mepeboun ¢ nekapctBamu B GonbHMLAX, MOOK-
nu3aumsa Bpayen n fgaxe CTy4eHTOB, nepenpodu-
nnpoBaHue H0oMbHWL, MaccoBble OTKasbl B Meamno-
MOLLM, camoyOuincTBa MeguKoB U paspyLueHne nx
300pOBbsl, MCUXMYECKOrO B TOM 4uUcre, — BECb
3TOT KowMmap npowén mumo POMCa: ecnu BepuTb
0e3MSATEXHOMY MCMOoNHeHn doHaoM OroaxeTa,
KoBMA BOOOLLIE HUKaK ero He KOCHYMCS.

2 mnpa 750 mnH, 15% cpeacTB, HanpaBneHHbIX
O®OMCom Ha noBbileHne 3apnnaT meavkam B pe-
rMoHax, B CBSI3W C OTYasSIHHOW HEXBaTKOW MeOuKOB
no BCEW CTpaHe, He Ucnonb3oBaHbl. 1o kakon npu-
4nHe? lMoToMy 4YTO M3 TeppuTOopMarnbHbIX OTAene-
HUn POMCa He nocTynmno 3assok!

Ho Torga He o4eHb NOHATHO, 3a4eM HyXXHa opra-
HU3aumMsl, OO TaKoW CTerneHW He CBsi3aHHas C pe-
anbHOCTbIO.

doHA coucTpaxa Ha 9ToM (oHEe BbIrMSAAUT MOYTU
naeanbHo. K coxaneHuto. ero cipepa gesTenbHo-
CTM B HambornblUuen CcTeneHn noctpagana OT KOpo-
HaBupyca, Aa u ot "kopoHabecus" Toxe. 3akpblBa-
ncb caHaTopuu, ntogn Gosinucb Tyaa exatb. B 1,7
pasa K OHmKETHOM POCNUCK BbIPOCNN pacxodbl Ha
BbIMnaThl N0 BPEMEHHOW HETPYAOCMNOCOGHOCTY.

Haw aBTop, apyr, konnera, uneH M3bopckoro knyba Muxaun NeHHagbeBuy [enarnH ns-
OpaH pgenytatom [ocymapctBeHHon Oymbl. B nepBble e aHM paboTbl HWXHEW nanathbl
napnameHta c TpubyHbl ['[1 npo3By4Yanu ero spkue BeicTynneHus. XXenaem Muxauny leH-
HagbeBuWYy, BnecTalemMy 3KOHOMUCTY, U B JarbHENLWeM OTCTamBaTb MHTEPECH rpaXaaH

Ho pedwuumnt cpencTs coucTpaxa No BpEMEHHOMN
HeTpyaocnocobHocTn Ha 135 Mnpg NOKpbIT ocTaT-
Kamy npoLwnbix net. To ecTb 3Tn ocTaTkn ecTb. Kak
MX MCMOMb3YIOT, He COOBLLAeTCs, CKOMbKO MX eLué
eCcTb, He roBopuTcsi, U 6e3 kpuamnca mbl Obl O HUX
Oaxe, MOXeT ObITb, U He y3Hanu.

Mo ApyrMm e HanpaBreHusM CTpaxoBaHMWs
CrNOXWIcsa NPOMULUT, HO OH MEXaHUYEeCKN akKymy-
nMpoBaH Ha cyeTax, 6e3 OUeHKM TOoro, CTOUT fn
XOaTb B cregyoliue rogbl peskoro pocta Bbinnat
MMEHHO MO 3TUM HanpaBeHNaM, UK e 3TN cpea-
CTBa SABMASKOTCA W3NUWHUMWU, U UX MOXHO Hanpa-
BUTb Ha Apyrue uenu.

YpoBneTBopuTenbHOe UCMNOMHeHne Grogxeta
doHpa coucTpaxa BbI3BaHO B TOM 4WUCME U TEM,
4YTO pearnbHble NoTpebHOCTW, Hampumep, Mo Mo-
MOLUW WHBanNupam, 3aHuxalTcs, B psge cny-
YyaeB — B pasbl. /I, HECMOTpPS Ha 3HaAYUTEMbHYIO
3KOHOMUIO MO COOTBETCTBYIOLLEN cTaTbe, U3-3a Ae-
30praHu3aumm, BbI3BaHHOW KOPOHABMPYCOM, HE MUC-
nonHeHo 1,2% 3asBOK Ha M3rOTOBIEHME NPOTE30B,
B KOTOPbIX M0AW, MHBaNMAabl, OCTPO HYXAAKOTCS.

Cenvac npegnaratoT pe3ko MOBbICUTb Hamnor Ha
[006blYy NonesHbIX UCKONaeMblX, pyd MeTanfos, oT-
MEHMB Ype3BblYalHbIE IKCMOPTHbLIE MOLUMMHBI Ha
mMeTannbl. 3TO — OAWH B OAMH KOHCTPYKUMS "Harno-
roBoro maHéspa", kotopbim B 2018 rogy yaapunu
Nno HeTAHON NPOMBILLIIEHHOCTH.

Torga 6eH3WH pes3ko nogopoxarn, NpuUyYeM Bce
HM3 ctanu y6bIToYHbIMK, U BHOOXET cenyac LOTu-
pyeT ux. [oe rapaHTus, 4To He OydeT onsaTb aHano-
TMYHOW cuTyaumm, Tenepb yxe B metannyprum? U
novyemy CBepXnpubbifb ONUrapxoB M3bIMaeTcs He
M3 UX IKCMOPTHON CBepXnpubbinu, a 4Yepes MnoBbl-
LWeHNe LeH B YCMOBUSAX OTCYTCTBUS aHTMMOHO-
NOMbHOW MOSIUTUKM — W3 KapMaHOB POCCUMCKUX
rpaxgaH?

HakoHel, BBOAMTCS akumM3 Ha XWAKYH cTanb.
AKUM3 — 3TO Haror Ha Nopok: Tabak, ankoronb, 3a-
rpsi3HeHne Bo3dyxa MUYHbIMK aBToMoGuNaAMU. UH-
TEPEeCHO: KaknM MMEHHO MOPOKOM MWHMUH cym-
TaeT Xuakyto ctanb?

v

B CLLA no utoram ceHTsa6psa 2021 roaa 6a3oBasi notpebutenbckas MHnsauua coctaBuna 5,4% (ouyvweHHas oT NoBbiLle-
HUSA LeH Ha NpPoAoBONbLCTBUE U TOMMUBO), a MH(NAUNA npousBoauTenen gocturna 15%. MupoByo uHdnsuMio nogorpe-
BaloOT POCT LieH Ha HedpTb, ra3 u Apyrue cbipbeBble TOBapbl, NOrMCTUYECKNE KPUSUCHI C YAOPOXKAHMEM INEKTPOHUKM U aBTO-
Mobunen. PasroH MypoBon MHcNAUUM U oduumanbHoe npusHaHue pocrta uHdpnaumm B CLUA BbiHyaunu BaHk Poccuun

NPoAOITIXUTL NOBLILLEHUe KINO4eBOMN CTaBKM.

B nocnegHue Tpu gecsaTuUneTUsi CTaTUCTMYECKU poccUicKasl MHANAUUA Gbina Bbllle aMepuKaHCKOW, U y6eauTb MHOro-
YMCIIEHHbIX aHaNMUTUKOB B O6pPaTHOM noka He nony4uTcA. Mo3aTtomy oduumnansHaa MHNALUUA OTNYCKAeTCA y Hac B Avana-
30H 7,5-8,3%, Npn TOM 4TO MUK NOBLILWEHUA LIEH Ha NPOAOBONbLCTBME NPULIENCSH Ha Ha4Yano 3Toro roaa, a B KOHUe roaa Ao-
rOHAKLWMM 06Gpa3oM AOPOXKaKT ToBapbl He NepBo HeobxoaumMocTU. HbiHewWwHAA HpNALMA conocTaBuMa ¢ ocpuLmansHomn
mHbnaumen 2015-2016 ronoB, HO cenyac AeBanbBauusa pyons 3HaYNTEeNbHO MeHbLue, YeM B KoHue 2014 ropa.

B Teopuu noBblleHNEe KNOYEBOW CTaBKU AOMMKHO NMOOYyAUTL 6aHKM MOBLICUTL CTaBKM MO BKNagamMm v Kpegutam, noby-
AUTb HacereHue yBeNnuyuBaTb cO6epexeHUsi U MeHblle 6paTb KpeauTbl, CHA3UTbL MOTPEOUTENbCKUA CNPOC U TeM CaMbIM
BbIHYAUTb NPOAABLIOB NepecTaTh NoBbIWaTh LeHbl. HegocTaTouHasa peakumnsi 3KOHOMUKU Ha NOBbILWEHWE KNIoYeBOW CTaBKU
OObLIYHO OOBACHAETCA BPEMEHHLIM flarom Mexay NoBbIlEeHUEeM CTaBKM M OTBETOM Ha 3TO 3KOHOMMKW: BPOAE KaK HYXKHbI
MecsiLubl 6aHKaM Ha NPUHATUE peLUeHU O NOBbIWEeHUU CTaBKU, HaceneHuio — Ha NepecMoTp CBOUX CEMeMNHbIX GLoAKEeTOB,
npoaaBLaM — Ha NOHMMaHWe cokpaTtuBlerocs cnpoca. Ho BaHk Poccun yBenuumnBaeTt Kinro4eByH CTaBKYy yXe HECKOJIbKO
MecsiLeB, a cTaTUCTMYeckas MHhNALMUA NoKa He TO YTO He 3ameAnsieTcs, a HA0OOpOoT, ycKopsAeTcs.

BnonHe Bo3MOXHO, YTO peanbHas UHGNALMSA yXKe NpoLuna CBOW NUK U YNCTO CTaTUCTUYECKM HAYHET COKpaLlaTbCA B Ha-
yane cneaylollero roga. Yawe Bcero NPMHATO CpaBHUBAThb LieHbI B YCIIOBHOM OKTsi6pe 2021 roaa ¢ yCNOBHLIM OKTSAGPEM
2020 roaa, To eCcTb rop K roay, XoTsi MHOrAA NbITalTCA OLeHUBaTb MHAEKCHI LieH K NpeablayliemMy Mecsily Unu gaxe npeabl-
Aywen Heaene. MNepBbIM MeTOAOM MHAEKC LieH B ycnoBHoM anpene 2022 roaa B conocTtaBneHuu ¢ anpenem 2021 rona 6y-
AeT MeHblle OKTAOPbLCKOro MHAEKCa, MOCKONbKY MUK MOBLIWEHUA LeH Ha NPoAYyKTbl NMUTaHWA NPULIENCA Ha Havano 2021
roga. [loaTtoMy, 06bLeAUHUB TEOPUIO MOHETAPHOMW NOSNIMTUKU U Teoputo MHANALUK, BMOMTHE MOXHO OyAeT nokasaTb coBnage-

HUe MOBLILWEHUSA KNOYEBOW CTaBKN U MOHMXKEHUSA I/IH(*)HSILIVIVI.

B pericTBUTENBLHOCTYM XXe noAaBnsiolee 60MbWMHCTBO (PakTOPOB pa3roHa MHMNALMN 06HLEKTMBHO HaxoQUTCs BHe BNUs-
Hua BaHka Poccuun. Bo-nepBbix, BaHk Poccun He BnusieT Ha NONUTUKY aMepPUKaHCKOro U eBPOMNencKOro LieHTpo6aHKoB Mo
eXerogHomy ne4vataHvio TPUIIJIMOHOB AonnapoB U eBpo. Bo-BTopbix, BaHk Poccun He BnusieT Ha noBeAeHWe KPYnHbIX cre-
KYNAHTOB He(hTAHbIMU KOHTpPaKTaMu, KOTOpPble MOryT CHavyana caenatb LieHbl Ha HedpTb 6ecnpeLiefeHTHO oTpuLaTenbHbIMU
M CMpPOBOLMPOBaTh AeBanbBaLUi0 BanioT CTPaH-3KCNOPTEéPOB HedTH, a NOTOM pasorHaTb LeHbl nog 100 gonnapoB 3a 6ap-
penb ¥ cnpoBoUUpoBaTh MH(NALMIO B CTpaHax-noTpedbutensax HecdpTn. B-tpeTbux, BaHk Poccuun He BNUsieT Ha NoKgayHbl No
BCEMY MUPY, KOTOpbie COKpallaloT NPOM3BOACTBO B CEJIbCKOM XO3ANCTBE U YBENMUYUBAIOT LieHbl HA NPOAOBONILCTBUE, PBYT
NIOTMCTUYECKME LIeNOYKMA U YBENUYUBAIOT LieHbl Ha 3neKTPoHUKY. BaHk Poccumn noka Tonbko OyAeT y4UTbLCA OCTyXKaTb nepe-
rpeToe UNOTEeYHOE U NOTPeoUTEeNnbLCKOe KpeauToBaHUe Kak OOQUH U3 KaHanoB KpeaUTHON AeHEXHOMW SMUCCUMN U POCTa LieH.

Cepreu AHYPEEB

KAK NOBERHTD HHORALHK

Teopusa u npaxkmurxa 60pb6bL c poCMOM YeH

HE MNMOPA JIU BAHKAM
BEPHYTb JOIMKOK BIOOXETHUKAM?

Kommepueckve GaHkv BSANO OTpearvpoBani Ha nepBble payHAbl
MOBbILLIEHNS KMIOYEBOW CTaBKM B Ha4ane 3Toro roAa. [oBbieHne cTta-
BOK MO BKMagam cHayana Oblo YMCTO CUMBOMWMYECKMM, @ 3aTeM B
BUE HOBbIX KOPOTKMX CE30HHBIX BKIAA0B C MAPKETUHIOBLIMU YXULLIPE-
HuaMK. B pesynbraTe Ha KoHew, aBrycTa kntoveBasi ctaBka bbina 6,5%,
a CTaTUCTUYECKM CpedHsist cTaBka Mo Bkradam Ao roaa obina 3,86%, v
3TOT paspbiB B 2,64% cTan ncropuyeckn HavbonbsLwmm. Mpu aTom Kop-
nopaTuBHbIE KPeauTbl 3a4acTylo NPenoCTaBnstoTCS Ha YCMOBUSX MO-
BbILLUEHWS MPOLEHTHBLIX CTaBOK BCrief 3a MOBbILLEHNEM KIOYEBON
CTaBKW, YTO eLLé borblue yBenmumMBaeT MapXy GaHKOB.

OpHa 13 BEPCUI MOBbILLEHWST KMOYEBOW CTaBKU 3akrtovaeTcs B
NPOJOMKAOLLEMCS OTTOKE BKMafoB M3 GaHKOB: Yy ofHMX 6aHKoB 3—-5%
3a nonyrogue, a y Hekotopbix 6aHkoB Bnnotb A0 10%. CocTosTens-
Hble BKNaauu KM nepexnagbiBanmcs B HEABWKMMOCTb 1 aBToMobunn, a
MarnoobecneyeHHble BKNagyMky MpocTo BbIHYXAEHHO Gorblue Tpa-
TUNW Ha TEKYLLYI XW3Hb. BaHk Poccum MoXeT onacaTtbesi, UTO OTTOK
BKMagoB CrpoBOLMPYET Npobrnembl Y OTAenbHbIX CPEAHUX YacTHbIX
6aHKOB, ¥ PEeLUn MOBbILLEHHLIMY CTaBKaMU BEPHYTb XOTs Obl YacTb
COCTOSATENbHbIX BKITAOA4MKOB.

Ha aTom choHe KpynHble GaHKM NPOCTO YBENMUMBAIOT CBOKO MapXy
Mexay Bknagamu v kpegutamu. Ha 3aHWKeHHbIX CTaBkax Mo BKMa-
AaM 1 JOBOSLHO BbICOKMX CTaBKax no kpegutam (ocobeHHo notpebu-
TENbCKMM) OHU OEMOHCTPUPYIOT pekopaHyto npubbine B 2021 rogy,
Oonblue meTannyproB unn petennepoB. [Npubbiib 0OHOMO TOMbKO
CbepbaHka 1 Tonbko 3a 9 mecsues 2021 roga noytn gocturna 1
TPNH pybnewn, 4To no rogy NpeBbICcUT pacxodpl henepanbHoro Oroa-
XeTa Ha 34paBooxpaHeHVe, obpa3oBaHne 1N Ha NoSaepPXKKy pervo-
HarbHbIX OlomKeTOB, M ByaeT conocTtaBuma ¢ 1% poccuiickoro BBIT.
Mpubbinb apyrux 6aHkoB, BMecTe B3sAThIX, B 2021 rogy bynet 6rnmska
K Npmbbinn CoepbaHka.

Ha noBblLLeHWe KIHo4eBON CTaBkW BbICTPO pearvpyeTt pblHOK rocy-
[AapCTBeHHbIX obnuraumini. baHk Poccumn SBNseTcs KpynHerwmnm mrpo-
KOM Ha 3TOM PbIHKE Y J1ErkO NOBbILLAET JOXOQHOCTb rOCYAaPCTBEHHbBIX
obnuraumin: cymmMapHo 3a nocrnefHue mecsiupl ¢ 4 0o 7% rogoeblx, a
riocre nocriefHero NoBbILLEHWS KIkoYeBon cTaBkn — A0 8%. B dene-
panbHom GromkeTe Ha 2022 rog no cpaBHeHuto ¢ 2021 rogom cambii
BOrbLLUOM POCT pacxodoB 3anfaHMpoBaH Mo cratbe "0bCryxuBaHve
rocygapcTteeHHoro gonra” (¢ 1,1 o 1,4 tpnH py6nen). bBromker Ha
2022 rop, BepcTancs ewé Ao AByX NOCNeaHUX payHAoB MOBbLILLEHUS
KIMOYEBOW CTaBKN B CEHTSIOPE U OKTSIOPE, a MOTOMY MPOLEHTHbIE pac-

xoAb!l ByayT pacTv B CpegHECPOYHON nepcnekTvBe Borblue 3annaHu-
poBaHHoro. [Mockonbky MUHGUH peduHaHCUpyeT rocyaapCTBEHHbIV
Z0Ir C NOMOLLIO AOMNTOCPOYHBIX ByMar, TO NOBbILLEHHbIE pacxoab! Oy-
OyT ewé He meHee 5-10 net.

PocT BlomKeTHbIX pacxogoB Ha 0OCMyKMBaHUe rocyapCTBEHHOrO
fornra CTaTUCTUYeCKW CrlyYanHo CoBnagaeT C COKpalLeHWEM pacxo-
[0B Mo cTaTbe "coumanbHas nonutuka” ¢ 6,2 oo 5,9 tpnH py6. Otva-
CTW cokpalleHve B dhedeparnsHoM BromkeTe coumarbHbIX PacxonoB
OyOeT KOMMNEeHCMPOBaHO BKMaA4MKam pOCTOM MPOLEHTHbIX CTaBOK No
Bkagam. B Poccum TpaguumMoHHO nogm ctapLuero Bo3pacTa 1 neHcu-
OHepbl Aepxat BKraabl, @ MONoaéxb B OCHOBHOM GepéT KpeauTbl.
[MnoTeTMYeckun POCT CTaBOK MO BKIadaM KOMMEHCHPYET npevmyLle-
CTBEHHO BO3PaCTHbIM BKNaQuMKaM MOTEPIO MOKyMNaTenbHOW Croco6-
HOCTM BKIadoB M3-3a ckayka MHdnsaumm. OgHako Janeko He Bce neH-
CUOHEPbI U CEMBY C AETBMM MMEIOT 3Ha4YMMble BKIMabl, MOCKOIbKY 4O
MOMOBUHBI CYMMbIl BKNagoB MPUHAONEXUT COCTOATENbHBIM HECKOMb-
KUM npoueHTaM HaceneHust. MoXeT mokasaTbCsl, YTO COKpalleHue
coupanbHbIX pacxodoB 3annaHnpoBaHo Bcero Ha 5%, K ToMmy xe oT
MOBbILLEHHOIO M3-3a Pa3oBbIX BbIMMaT ypoBHst pacxodoB 2021 roaa,
O[IHAKO CBA3b MEXY CTaTbsiMM COLMaribHbIX PacxodoB 1 0bCryxmBa-
HWS rocdornra TornbKO Ha4YMHaET NPOSIBNATLCS.

Moka krtoYeBasi CTaBka BPOAE Kak MOBLILLAETCSt YMEPEHHBIMU TEM-
namu B pasyMHOM KOPUAOPE B OTBET Ha pearnbHO BO3POCLLYIO MHANS-
umto. B 2014 rogy aHanorMyHo cHavana oblio yMepeHHoe NoBbILLEHNE
KIOYeBOW CTaBKW, HO B KOHLIE roAa BO BpeMsi NuKa Aesanbeauymn py-
6ns 6bINo LWokoBoe NoBhbilleHe A0 17%. Takoe MoBbILLEHNE KIOYe-
BOW CTaBK¥ YCyryGuo nornoXeHne MHOMMX YacTHbIX 6aHKoB, NpuBeno
Yepe3 HeCcKonbKo NeT K caHauum 6aHkoB "OtkpbiTve", BUH, "Mpom-
cBsA3bbaHK", psga gpyrvx. CymmapHo B 2015-2018 rogax no pasHbiM
oueHkam baHk Poccum notpartvn Ha caHauwmio ot 3 4o 6 TpnH pyGnen.
OTW TPUNNMOHBI bl COMOCTaBUMbI CO BCEMM COLMarbHbIMM Pacxo-
Aamun cbefepanbHoro BiomKeTa B TedeHne 1-2 net unu ¢ dpegepans-
HbIMW pacxofamu OTAEeNbLHO Ha 30paBoOXpaHeHne Unn Beicliee obpa-
30BaHue B TeyeHne 5-10 neT (onsiTb-TakW, MO pasHbIM OLeHkam). He
Oyap npobnem c caHauyern 6aHKoB, MOXHO ObINo Obl U3bexarb onTu-
MM3aLMK 30PaBOOXPAHEHNS 1 YCUMEHUS HAarpy3k1 Ha Neaaroros.

BKINAOYUKAM
CNEAYET BbiTb BHUMATEJIbHbIMMW,
A SAEMWWUKAM — 3KOHOMHbIMU

HeboraTbim Bknaguvkam elé Hago nocTapaTbCsi BOCMOMb30-
BaTbCS HOBbIMW YCIOBUSIMA BKI2A0B. B ceHTsbpe-okTsiope GaHku

YMyZPSIOTCS Npeararatb MOBbILLEHHbIE CTaBKM TOMbKO Ha nocnes-
HVME MeCsiLIbl HOBbIX [OMTOCPOYHbIX BKIAAOB C "MEceHKon" CTaBoK,
NepeHOCUTb BbINMaThl MPOLEHTOB Ha KOHEL, MHOTOMETHEr0 CpoKa
BMECTO EXEMECAYHOrO HaYMCIEHNS, a Takke NpeararaT KOpoTKue
Ce30HHbIe BKMafbl U YaCTEHbKO COBETYIOT LOBEPYMBLIM MEHCHOHE-
pam pacToprHyTb COrnaLleHusi Mo AeNCTBYIOLLMM BKagaMm C notepen
HauncreHHbIX npoueHToB. OcTatoTca HesiCHbIMU HamepeHus BaHka
Poccun no panbHeviliemMy yBENUYEHWIO KITIOMEBOM CTaBKW, YTO 3a-
TPYOHSET psgoBbIM BKNaAuMKam BbiOOp CPOKOB AJ151 HOBbIX BKIaJ0B,
He roBOps Y& O MOHWMaHWUKM MapKETUMHIOBBLIX MPUEMOB KOMMeEpYe-
CKux GaHKoOB. B 4acTHOCTW, BKIMagyuK B OKTAOpe MOXET NepenoxuTtb
BKMag MnoA HOBy Goree BbICOKYytO CTaBKy, HO B [ekabpe cTaBka
BHOBb MOBBICUTCS, U MOMYYUTCA AUNeMMa: pactopratb i1 OKTsI6pb-
CKWI BKNaA, pan BHOBb HEMHOTO MOBbILLEHHON CTaBKW UM OCTaBUTL
3TOT BKIag 6e3 pacTopKeHUst.

B ycnosusix HeonpenenéHHocTy ¢ ByayLuen TpaekTopyel CTaBok
nyyLle nNpeanoyecTb BKagbl C YCIIOBUSAMU MOMOMHEHNS U CHATUSA 4O
HeborbLUOro HecHwkaemoro octatka. OguH 13 rocbaHKoB npeana-
raeT Takue ycrnoeusi no Bkrnagy "MeHCUOHHBI NoC", HECHKaeMbI
OCTaToK Mo KOTopoMy cocTaBnsieT Bcero 500 py6nen, XoTs TUNUYHbIM
ABNSIETCA HecHwkaeMbii octatok 30 mnm 50 Teicad pybnen. Ecnn
BaHk Poccun npogormkvT noBbilLEHME KIKOYEBOW CTaBKW, TO noda-
BISAIOLLYIO YaCTb CyMMbl BKIaa MOXHO Oyaer nepenoxurb Ha Ho-
Bblii BKNaZ C MOBbLILUIEHHOW MPOLIEHTHON CTaBKOW, @ HECHWXaeMbl
OCTaToOK C HaYUCIEHHLIMW MPOLEHTAMM OCTaHETCS OO0 OKOHYaHMsi
cpoka craporo Bknaga. [NpoueHTHasa ctaBka no Takvm rmokum BKa-
Aam 00bI4HO Ha 1—1,5 NPOLEHTHBIX NMyHKTA MEHbLUE CTaBKu MO BKa-
Jam CO CropaloLyMn MpoLEeHTamMn Npu OOCPOYHOM PaCTOPXKEHWUM.
OpHako yxe COCTOSIBLUEECH MOBbILLEHWE KIOYEBOW CTaBKW CyM-
MapHO Ha 3,25%, aHOHC BO3MOXHOIO AarnbHEeNLLEro e€ noBbILLeHNs B
nekabpe wvnu nosTopeHune cueHapusa 2014 roga 3HayYMMO MpeBbl-
LuakoT aTn camble 1-1,5 npoueHTa.

3aéMLumkamM MoBe3rno MeHblle, Aaxe C MHNAUMOHHLIM obecLie-
HEeHVeM KpegwTa Mnof MepBOHaYarnbHO HU3KYK CTaBky. bonblue no-
BE3/10 TeM 3aEMLLMKaM, KOTOpble yCrenu B3siTb KpeauTbl nog oukeu-
POBaHHYIO HU3KYIO CTaBKYy [0 MOBbILLEHMS KIHOYEBOW CTaBKW, €CIv
KYMneHHbIN B KPEOWT aKTMB Nofopoxan 6ornbLue NpoLEHTHbIX Bbirnmnar.
OpHako M y 3TX 3aEMLLMKOB NMPOAOBONBCTBEHHAS MHAMALMA HAaHO-
CUT 3HaYMMBbI yaap no cemeliHbiM BromxeTam 1 cnocobHoCTn obeny-
X1BaTb KpeauT. ECnu xxe kpeauT B3AT Nog nriaBatoLLyto CTaBKy UM Ha
KOPOTKMIA CPOK C NOcreayoLLe NepekpeamuToBKOM, TO TaKUM 3aEMLLM-
Kam KaTeropu4ecku He nosesno. KpeamtHas Harpyska Ha HaceneHue
pocna B nocnegHve rofbl OrpOMHbIMU TeMnamu, onepexas pearb-
HbI M HOMUHAIbHBIA POCT 3apnnart. MNamsaTeH aaxe cnop AnbBupkbI
HabuynnuHon n Makcuma OpelukuHa o ny3blpe Ha pbiHKe NoTpebu-
TENbCKOrO KPeaMTOBaHWS, KOTOPbIA BO3HWK HECKONbKO NMET Hasag u
rocre TOMNbKO YBENMUYMIICS.

3aémuimkam cnenyeT cpasy caguTbesi OykBanbHO Ha ronog-
HbI MAEK M HauYMHaTb YCKOPEHHO racuTb CBOW KpeawuTbl. Jaxe
HECKONbKO MecsLeB NpodormkeHus notpeburtenbckoro Oynctea B
KpeamT MOXeT B Oyayliem oBepHyTbCS HEBBIHOCUMbIMU YCIOBU-
AMU 0BCNY>XMBaHUSA KpeauToB, UX PecTpyKTypusauunen, aaxe
NUYHBIMU BaHKpPOTCTBaAMK, MOTEPSIMU KBapTUP U MaluuH. MoBbl-
LUEHME KIOYEBOW CTaBKM COBMagaeT C JIOKAayHOM Ha Hosibpb-
CKMe MNpasfdHUKM, C 3aKpbITUEM HEMPOLOBOSILCTBEHHbLIX Marasu-
HOB, TOProBbIX LIEHTPOB W pecTtopaHoB. Ecnu baHk Poccuum
NMOBbILLEHNEM KIHOYEBOW CTaBKM Kak Obl coBeTyeT obysgatb no-
TPebUTENBLCTBO, TO NOKAAYH K 3TOMY XECTKO nobyxaaet. 3aém-
LMKamM HUKaK He crnegyetr obmaHbiBaTb NOKOAyH MOCPenCcTBOM
OHNa’H MOKYMOK 1 PecTopaHoB C efoW Ha BbIHOC, a OyKBarbHO
npuHUMaTh K OENCTBUIO TaKyr CBOeoOpasHyto 3aboTy Bnacten o
ceMenHbIX OroaKeTax 3akpeaMTOBaHHbIX 3aEMLLUKOB.

MokoneHue BantoTHbIX MNnoTe4HukoB 2008 roga u obMaHyTbIX 4OMb-
LLIMKOB YCBOMSIO YPOK PasdyMHOr0 KPeaMTOBaHWS, HO BbIPOCNO HOBOE
MOKONEHME, a MOMNoAEXb PEOKO YUMTCS Ha YyXux owwmbkax. MHorve
NPeAnpUHMMATENK Mocre MPOLUbIX KPU3MCOB MepeLunin Ha busHec-
Mopenb 6e3 KpeanToB, NOCKONbKY MHOTVE UX KOMMery pasopusnch no-
cre MoBbILLEHNS cTaBOK M aesanbeaumin 2008 n 2014 rogos. Celivac
AeBanbBaums pyons 1 noBbILLEHWE CTABOK PACCUHXPOHU3MPOBAHbI, HO
HEeraTyBHOrO BO3AENCTBUS HA 9KOHOMUKY MOBbILLEHHbIX CTABOK MO Kpe-
antam He usbexatb. B nepsyto odepeab NocTpaakoT TOProBble LieH-
TPbl U PECTOPaHbl, FOCTUHULbI 1 TPAHCTOPT, MOCKOSbKY 3aEMLLIMKA CTa-
HYT MeHbLLE TPaTWTb, @ 3aTeM BCTaHYT MPOOaXW Y 3aCTPOWMLLVKOB U
aBToAMNepoB. PaboTHMKam aTnX oTpacnein ¢ KpeauTamm CTOUT KaTero-
PUHECKM FOTOBUTBLCS K Ype3BblYaliHbIM CEMENHbIM BrompKeTam.

HEOBXOAMMO BOJIEE PASHOCTOPOHHEE,
OETAINNIbHOE U AOPECHOE PEIYNIMPOBAHUE

O BO3MOXHOCTSX Bonee AeTansHOro perynvpoBaHust KpeguTa ra-
3era "3aBTpa" nucana B cratbe "[deHbr — komy?" B anpene 2021
roga n "Crtaeku Ha passutue!" B aBrycte 2020 roga, 0 Heobxoanmo-
CTV Bornbluen agpecHOCTM coumanbHbIX BeinnaT — B cTaTtbe "btog-
XeT komnpommccoB" B aekabpe 2020 roga, o crneumdmke pasroHa
NPOAOBONBCTBEHHOM MHPNSAUMN 13-3a M3ObITOYHOCTM peTenna — B
cTatbsAx "OkcnaHeus" n "Mrpa B MoHononuo" B sHBape u mae 2021
roga. baHk Poccun gaxe BHocvn B [ocynapcTBeHHyto [lyMy 3akoH O

ABTOpP — [OKTOP 3KOHOMUYECKUX HayK,
npocpeccop aenaptameHTa O6LwecTBeHHbIX (huHaHCOB PUHAHCOBOro yHUBepcuTeTa

CBOVIX MOMHOMOMYMSIX MO OrPaHNYEHUID NOTPEBUTENBCKOMO KPEAUTO-
BaHus, a MpaBUTEeNbCTBO CEPLE3HO 0334a4MNOCH CO3AaHNEM COLIM-
anbHOro KasHademncrsa 1 Havyano NUMOTHbIE MPOEKTbI B HECKOMbKMX
pervioHax. Pspg KpynHbIX peTernepoB MOLWEN Ha CrAMSHWE CBOMUX
ON3HeCOB, KOTOPOE MUMOTETUYECKN AOIMKHO CnocobCTBOBaTL MOBbI-
LeHnto nx acpdpekTnBHOCTU. OgHAKO TEMMbI ATUX U3MEHEHWI CrNLL-
KOM Masibl MO CPaBHEHMIO C BbI30BaMK rnobanbHOM MHNALMN ONnst
POCCUIACKOM SKOHOMUKN 1 OOLLieCTBa.

CnegyeT HanoMHWUTb, YTO POCT MOTPEOUTENBLCKOrO KpeauToBa-
HMS B OCHOBHOM YXOOMUT Ha MPMOBPETEHNE UMMOPTHBLIX TOBAPOB U
pa3BrieyeHnsi, He CrnocobCTBYS YCTOMYMBOMY POCTY POCCUMCKOMN
3KkoHOMMKM. Jaxe MexayHapoaHbI BantoTHbIA oHA, eLLé B cepe-
avHe 2010-x rogoB HeEoOHOKpPATHO B CBOMX rrobarnbHbix 063opax
pekoMeHZoBan YCTaHOBUTb PErynsiTopHble npeaerbHble pasmepsbl
KpegouToB Mcxods M3 3apaboTHOWM nnatbl M 3aroroB 3aéMLUVIKOB.
Bekamn BO MHOrMX CTpaHax pOCTOBLLMYECKOE KpeauToBaHWe nop
2% B MecsL 1 Bbllle MpY3HaBanochb rpexoM 1 3anpelianoch, a B
Poccun ogmH 13 rmaBHbIX POCTOBLUMKOB CO CpedHen peanbHoun
CTaBKOW NO KpeguTam B pa3vepe 26% B rod HegasHO Obin NpusHaH
cucteMoobpasytomm baHkoM. BBeas KECTKME OrpaHnYeHns Ha no-
TpebUTENbLCKOE KPeauToBaHWE HECKOSbKO NET Ha3ag unm xots Obl
rog Hasag, baHk Poccum 3HaumTensHo obnerynn Obl Ans obliecTsa
CUTyaLMI0O C MOBbILIEHNEM MPOLEHTHbIX cTaBok. OBOXrnncek ¢
NbrOTHOM MMOTEKOM BCEM XENatoLmM 1 JOCTAaTOYHO ObICTPO Moaw-
dmumpoBanu e€ nopg CeMENHy UNoTeky B HeBoraTbiX pervioHax,
Tak NoYeMy Herb3s ObIo CTOMb XXe ONepaTUBHO YCUMUTL Perynmpo-
BaHWe NoTpebuTenbCKoro kKpeauToBaHmsa?

B Poccun GonbLUMHCTBO cemei )uByT Heborato, oaHaKo Komu-
YeCTBO MoKynaTenen AOPOrvX MalvH W KBapTUp BbIPOCIO B MO-
crnegHve nontopa roga. MonoBvHa TPyAOCMOCOBHOTO HaceneHust
3MN304NYeCKN 3HaUUTCA B Yncne nnarenswykos HODIT nnv nexcm-
OHHbIX B3HOCOB. MHOrme mMmerT opmanbHO MUHUMAarbHbIE WNn
Oaxe Hynesble 0XO4bl, HO NMPX 3TOM MOKynakT aBToMobunu, no-
ceLlalT pectopaHbl, Bble3xatoT 3a pybex. basbl gaHHbIX Hanoro-
BbIX OpPraHoOB, PerycTpuMpyemMoro MMyLLeCTBa, TpaH3akumi no nna-
TEXHBLIM KapTam OTNaXeHbl, @ anropuTMbl CONMOCTaBMNEHUS] [LOXOO0B
N pacxofoB anpobupoBaHbl. Hdaxe ecnn 20-25% HaceneHusi u3
yucra COCTOATENbHBIX M CPedHEero Kracca nepecTaHyT nonyyarb
NMOCTOSIHHbIE U Pa30Bble coLarbHble BbIMnaThl, 3TO NMO3BONUT He
coKpallaTb couunanbHble BbinnaTtbl PYrM KaTeropusiM HaceneHus
Ha ¢poHe pocTa pacxogos Mo rocyAapCTBeHHOMY fonry. Ecnn Kok-
KpeTHble pecTopaTtopbl Unn Bragenblpbl GYTVKOB arpeccMBHO MC-
MONb3YHT YNPOLLEHHYH CUCTEMY HANoroobrnoXxeHusa 1 omumanbHO
nnaTaT CBOMM COTPYAHWKAM NULb MUHMMarKy, TO Heobxoaumo
OnokvMpoBaTb rocyaapCTBEHHYHO MOAAEPXKKY TakoMy OusHecy. Bbl-
cBoboaMBLUMECH cpefcTBa CrnefyeT HanpaBuTb Ha yBenuuyeHue
afpecHOn nopaepXkn OECTBUTENBHO HyXAaloLWMMCA U nocTpa-
OaBLUMM OT poCTa NPOLEHTHbIX CTABOK.

KOpuanyeckoe obbeauHenue "MeHTol" n "Bunnsl”, "MartuTa" un
"Oukcn" Havanocb, HO COKpalleHUs U3ObITOYHOrO KoNMyecTsa
MarasuHOB Moka HeT. EQMHCTBEHHOE, YTO yABOMIIOCH B POCCUIA-
ckon akoHomuMke 3a 2010-e rogbl — 3TO KONMUYECTBO CETEBLIX Ma-
rasuHOB PO3HMYHOWM TOPrOBMM M KPYMHbIX TOProBbIX LEeHTPOB. [Mpun
3TOM KONMMYECTBO MOTPebUTEnel ocTanock NPeXHUM, UX pacro-
naraemble JOXOA4bl CTAarHUPYHOT, YTO BbI3bIBAET 3HAYMTENbHOE Na-
[AEHVe oTaaum OT TUMMYHOrO marasuHa unu byTtuka. Poct oHnaiH
npoJax v ANCTaHLMOHHOW 3aHSATOCTU, C @aHTUKOBUOHBLIMW NIOKAay-
HamMun unu 6e3 Hux, OyoeT NPoAOIKaTbLCA U yCUnMBaTh NpPobnemsl
TPagMLUMOHHbBIX KPYMHbIX CETEW M TOProBbiX LEHTpoB. Yepes He-
ckonbko net GaHkpoTcTBa npowsoro, Tuna 6aHkpotcTB "Ceab-
MOro KOHTUMHeHTa", "PamcTopa”, BVHa, "MocmapTa" n gpyrux He-
Korga KpyrMHbIX PETEWNEPOB, MOKaXyTCs €pyHOOW. Ye cerogHsi
perynMpoBaH/eM pes3epBOB MO KpeauTaMm C MOVMaHHbIMU nepe-
KpeauToBKamm peTennepoB MOXHO Nerko 4oOUTLCA 3akpbITUs U3-
ObITOYHbIX "MarHutos" unu "Oukcn", 4To NoTeHUManbHO CHU3UT
N3OEPXKN TOProBMAM M LeHbl Ha NpoayKTbl Nyylle pOHTanbLHOro
NOBbILLEHUS KIFOYEBOW CTaBKW.

lageta "3aBTpa” u kaHan "JeHb TB" yxe Bbicka3biBanucb 06
YHUKarbHbIX TEXHOMOIMMAX OTCIEXMBaHUS LieH TOBapoOB MO BCeW
uenoyke OT NMPOM3BOAUTENS UMM UMMOPTEPA A0 KOHEYHOro no-
Tpebutens. 3T TexHonormm 6a3npyoTca Ha ANEKTPOHHOW Map-
KMPOBKE TOBApOB cucTeMammn "YecTHbIN 3HaK" (MonovHas u Ta-
6ayHas npoaykuusa, opexpna, obysBb, nekapcTtea), BetUC
(BeTepvHapHasa nHdopmMaumnoHHas cuctema), ETANC (ankoronb)
1N OHITanH-Kaccax C aBTOMaTUYECKOWN CBSA3bK C HANOroBbIMU Op-
raHamu. MIMeHHO JaHHble 3TMX cucTeM [paBUTeNnbCTBO Havano
MCMNonb30BaTb BECHOWM 3TOr0O roga A4S MOHUTOPUHIa LUeH Ha noa-
COJIHEYHOE Macno U caxap, KOTopble TOproBble ceTn 06si3anmch
3amMopo3uTb. BbbiNo MHOroO pa3roBopoB O BBeAEHWW NpeaenbHow
HaLEeHKM Ha coumanbHO 3HaYMMble TOBapbl U OrpaHUYeHnn KOonu-
yecTBa MOCpefHWKOB. Bbinyv BBeAeHbl MOLWMMHbLI Ha 3KCnopT
3epHa, JOMNOoNHUTENbHbIE HanorM Ha metannypros. bonee akTuB-
HOe MCMNOMb30BaHWEe 3TOr0 anpobUPOBAHHOIO WMHCTPYMEHTapus
OacT kateropuyeckun bonblinii adpcekT B 6opbbe ¢ MHbnAUmen,
4YeM MOBBbILLIEHME KIMHOYEBOW CTaBKM C €€ (PpOoHTanbHbIM, Ypes-
MepHO 06Lwmm achcpekToM. OcoOeHHO ecnu BCNeckn aMmepukaH-
CKOM 1 MUPOBON MHMNALMN MOBTOPSTCA B HayaBlUeecs OeCATUu-
neTue ewe He oguH pa3 no obpasuy 1970-x rogos.




