25 fexabps 2020 @ CBEP I/IH,D,EKC

Ntorn 2020 ropa

« Onpepenawowum cobbituem 2020 ropa cTana naHpemMusa
KopoHaBupyca COVID-19. Mo oueHke Cb6epa, K KOHUY AeKkabpsa
nepe6oneert 16,6 MJIH pOCCUSAH, Unn 11,3% HaceneHus.

e [loTpebuTenbCckuMm CNpocC CcoKpaTUTCca Ha 5,8% r/r 3a CYET nageHud
noTpebneHnsa ycnyr.

e  HoMuHanbHbIM 06bEM DOT BbipacTeT B 2020 r. Ha 4,5% r/r; peanbHbl —
NPaKTUYECKN HE U3MEHUTCH.

e [lopaaoka 6% obopoTa bW3Heca nocae Havana naHaeMUM MOro YWUTU B
«CepbIN» CEKTOP S3KOHOMUKMU.

e CHWXeHMe CTaBOK baHka Poccum B OTBET Ha KPU3UC MPOCTUMYNIMPOBAO
POCT KpeauToBaHna 6e3 HeraTUBHbIX NOCAeACTBUM ANd MHDAALMN.

* [1paBWTENbCTBEHHbIE NPOrpamMMbl NOOOEPXKKM OKa3aM 3HaYUMYIO MOMOLLb
MCTT 1 peaHMMUPOBAIU PbIHOK XWUbS.

e B 2020 rogy byoyt nobuTbl BCe pekopabl No nnoteke. KoamyecTBo Bblgay
byoet Ha 40% Bbllle nNpeablaywero MakcrMMyMma, cpegHaa CcTaBka Mo
XUNWLLHBIM KpeanTam K gexkabpto ynana oo 7,3%.

e  Bbirpbiw noTpebutena oT nageHma CTOMMOCTU MNOTekM Obil B ABa pas3a
bosblle, YEM HUBENUPYIOWMI 3PdEKT OT POCTa LIEH Ha HEABMKUMOCTb.

e Ha doHe HM3KUX CTaBOK BTOPOW roa nmoapsan 3aMeTHO PacTeT MHTepec K
GMHAHCOBLIM pblHKAM. Yumcno Gus3nunL, Ha OPOKEPCKOM 0OCNYXMBaAHNMK
NprbNMXKaeTca K 8 M/TH Ye0BeK.
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KopoHaBupyCc — «4yepHbin nebenb» 2020
ropa. [Nepedoneno 11,3% poccuaH

Mpaduk 1
,u,VlHaMVIKa KoJ/IinyecTtBa HOBbIX C/liy4YaeB B POCCVIVI, BK/1OUaA

6eccMMnTOMHbIE, U [0 HaceNeHUs, CTONIKHYBLUAACA C
COVID-19
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I KONmMyecTBO HOBbIX C/Iy4aeB B [E€Hb

JNonsa Hacenenus, ctonkHyBwasaca ¢ COVID-19, %, HaKOMNEHHbIM UTOTOM

MCTOYHUK: paccumTaHo no AaHHbiM Coepa.

NaBHbLIM 1 onpedensatoumm coboitnem 2020 roga ctana naHgemms kopoHasmpyca COVID-19. Mo
COCTOsHMIO Ha 19 nekabpsa B Mupe 3apeructprposBaHo bonee 75 MnH cnydyaes, nodtm 1,7 MAH 13
KOTOPbLIX 3aBeEpLWUANCL NeTanbHbiM McxoooMm. B Poccum, no gaHHbiM PocnoTpebHag3opa, yxe
CBbllWe 2,8 MTH YeNoBeK CTOIKHYNCh C MHPEeKUMEN, a KOIMYeCTBO cMepTen, cBsa3aHHbix ¢ COVID-
19, npesbicnno 50 Thicay. M MMpoBas CTaTUCTUKA, M AaHHbIE HAaWeW CTPaHbl NOAPA3yMEBaOT A0SO
NeTanbHbIX Cy4aeB B 2,2%.

Cbep Ha nNpPOTAXEHMWM BCEro nepuoda naHAEMUU  OeTaNbHO  aHanu3mpyeT  OMHAMUKY
pacnpocTpaHeHna COVID-19 kak no AaHHbiM odpUMUMaNbHOM CTaTUCTUMKKM, Tak M MO OaHHbIM
TeCTUPOBAHMA CBOMX COTPYAHMKOB. [aHHble MOAENMPOBAHMSA MOKa3bIBAOT, YTO pPeanbHbI YPOBEHb
3apaxkeHna B 5—6 pa3 NpeBOCXOAUT AaHHble OPULMANbHOW CTaTUCTUKM 33 CUET C/y4YaeB NErkoro u
0eCcCMMNTOMHOrO npoTekaHna 6onesHu. 3T uudpbl HE NpoTMBOPEYaT ApYyr APYyry, Tak Kak
nepeboneBlWNX C BbIPaXXeHHbIMU CUMMOTOMaMM OKOMO 3 MNH 4YenoBek. MoaenbHoe npeBbllleHre
CBA3aHO C TeM, 4TO B OTCYTCTBME 00A3aTeNbHOr0 CMIOWHOMO TECTUPOBAHMA Takue caydau
OCTAlOTCSA HE BbIABMEHHLIMUM, YTO 3aBbIWAET AaHHbIE O CMEPTHOCTU M NPeacTaBfeHne O TAXKECTU
TeyeHnsa 6onesHn B BONbWKMHCTBE C/yYaes.
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C y4€TOM BECCUMMNTOMHBIX HOCUTENEN eXeaHEBHO BMPYCOM B CTPaHE CeMYac 3apaXkaeTcs nopagka
165 Tbicay denosek. CornacHoO 3TOWM Mopenu, 4ucno nepeboneBwux nwgen B Poccum Ha 31
nekabpa coctaBuT 16,6 MNH YenoBek, YTo cooTBeTcTBYyeT 11,3% HaceneHma CcTpaHbl UAKM NopsaKa
15% ropoackux xuteaen. 3TO CYLWECTBEHHO MEeHblle MOopora «KOMMEKTUBHOIO WMMMYHUTETa»,
KOTOPbLIN COCTaBAaeT Ana KopoHasupyca 50-60% nonynaumnu.

Pacxogbl poccusaH 3a rof ynann Ha 5,8% Ha
doHE n3MeHeHnd NoTPedUTENbCKOro
noBegeHns

Mpaduk 2
IJuHaMuKa noTpebuTtenbckux pacxopos, % r/r,
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VICTOYHMKK: paccymMTaHo No aaHHbIM PoccTaTa, Chbepa.

OnaceHus 3apa3nTbCs B 0OLLECTBEHHbIX MECTax, OrpaHMYeHnsa Ha MexayHapoaHbie nepenéThl, a
33TEM U BHYTPEHHME OrpaHMYyeHusa NpUBEnM K CyLeCTBEHHOMY M3MEHEHU NoTPebuTenbCckoro
NOBEOEHMA N CHUXEHMIO PacXO40B JOMOXO3ANCTB.

B uenom no ntoram 2020 roga notpedbutenbckme pacxodbl, no oueHke CoeplHaekca, CHM3ATCA Ha
5,8% r/r. MNpnBeAEHHan OLEHKA BK/OYaeT B cebsd BCe pacxodbl OMOX03AMCTB, BKOYAA pacxoqbl
B «TEHEBOMY» CEKTOPE IKOHOMUKMU.
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CnegyeT OTMETUTb, YTO C TOYKM 3PEHUs NoTPebUTeNbCKOM aKTMBHOCTM MepBas BOJIHA NaHAeMun
MPOoLW/a HAMHOMO TAXesiee BTOPOM. Takoe pasnmyne Mbl CBA3bIBAaEM C ABYMA dakTopamu. [pexane
BCEro BeCHOW pacxoabl Najanv nof BAWAHWEM HE TOMbKO W3MEHEeHMA MNoTPebuTenbeKmx
NPeAnoYTEHNM, HO W AAMUMHUCTPATMBHLIX OrpaHuMyeHuin Ha paboTy paga  oTpacier U
nepeaBMyKeHne rpaxaaH. B pesynbTtate notpebutens Obi1 OrpaHnyeH B GrU3nyeckon BO3MOXHOCTH
nprobpecTn ToBapbl U YCyrn. BTopas BOMHA OCEHbIO OMPeaenaeTca YXKe noYTin UCKIYUTETbHO
PBIHOYHBIMM HaKTOPAMMU.

Mpaduk 3
MDaKTopbl AUHAMUKN NMOTPEOUTENBCKUX PAacCXOA0B BO BPeMs

NnepBON BOJIHbI KOPOHaBMpyca B MapTe-uioHe 2020 ropa, %
r/r, HOMMHaNbHOEe U3MEHEeHNe
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Hauyano nepsom POCT OHNaMH-Npoaax ApanTtaums YacTu4yHoe cHATUe KoHew, nepBoM BOMHbI
BOJTHbl KOPOHaBKMPYCa orpaHuYyeHuin KOpOHaBmpyca

MCTOYHMK: paccymTaHo no gaHHbiM Coepa.

Bo-BTOpbIX, 3a nepuon ¢ BecHbl 2020 roga v noTpebutenn, n BU3HeC B 3HAYUTENBHOM CTENEHU
aoanTMpoBanMcb K paboTe B HOBbIX  YCAOBMSAX: POCT  OHAAMH-TOProBAM  MOAAEPXKan
HEeNPOAOBOBbCTBEHHYIO PO3HMLY, AaXe MPoAarKM MPOAYKTOB MUTaAHMS BCE B BONblIEN CTEMEHM
NpOXoAsAT C OOCTAaBKOM Ha AO0M, CEKTOP OOLWIECTBEHHOIO MUTaHWA TakXKe aganTMpPOBanCcs 3a CYET
COTpYyOHMYECTBA C CepBMCaMWU O0OCTaBKM, M3MEHEHWA pacCcagkM B 3anax M TOProBAWM HaBblHOC.
byv3HeC B LEAOM MOKa3an BbICOKYHD CMOCOBHOCTb K aganTauumM, B TOM 4YMC/e 33 CYET
nepenpodmnaANPOBaHMS: Mbl BUAMM POCT YMCa NMPOAOBOALCTBEHHbBIX Mara3nHoOB Ha GoHe HBonblien
CTAabMNBHOCTKN U JaXxe cnpoca.

B nepsyto Hegento anpens 2020 roga Habntoganocb MakCKMManbHOE nageHne cnpoca — noYTK Ha
24%. Mo HaWWM oLEeHKaM, BKMad OTPACNeBbIX OrpaHMYeHWI B MafeHMe Cnpoca B MapTe-utoHe
cocTtaBui okono 25%.

[lanbHerwee BOCCTaHOBMEHME cnpoca npumepHo Ha 10% 6bino obecneyeHO POCTOM OHAMH-
npopax. Okono 40% nNpuwaoCk Ha GakTopbl «aganTaLymny, KOTOPbIe Cpeay NPOYero BKAYaT U
haKTn4yecknim obxon BBEAEHHbLIX OrpaHUYEHNI, YTO CTal0 3aMETHO Y)Ke CO BTOPOM Heaenu anpens
M TOIbKO HapacTano Ao Havyana OTMEHbI OrpaHuyeHni. !

Lhttps://www.sberindex.ru/ru/researches/vliyanie-ogranichitelnix-mer-na-potrebitelskie-rasxodi
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["naBHag »epTBa roga — CeKTop YCayr

paduk 4
IOWHaMMKa NoTpebnTenbCcKmMxX pacxopos rno HanpaBleHUsaM

TpaTt, % r/r, HOMMHaNbHOE U3MEHEHNE
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MCTOYHMK: paccymTaHo no gaHHbiM Coepa.

Mpoaaxkn ToBaposB B Poccum no mtoram 2020 roga BCE XKe HeCKObKOo yBenm4yatcs. 1o Halwmm
OLIeHKaM, NPUPOCT cocTaBuT +1,5% r/r. [dpalBepoM cTan NPOAOBONILCTBEHHbLIN cerMeHT (+5,8%
r/r),> Kyna ecTecTBeHHbIM 06pa3oM MUTpMpoBana YacTb CNPOCa U3 PECTOPaHoB M Kade. TeHaeHuma
oTKasza notpebuTtenen oT noceuleHnsa obuiennta bbina BuaoHa yxe B deBpane M MapTe, A0
BBEAEHMA MNepBbiX KapaHTUHHbIX Mep. TpaTbl Ha MNPOAOBONLCTBME ObLICTPO YBEAWYMBAINCL Ha
NPOTSHKEHWW BCEM BECHbI, @ K HOPMalbHbIM 3HAYEHUAM BEPHYNMUCH NMLL B KOHLE roaa.

Bonpeku psny nporHo3os, 6e3 noTepb 3aKpoeT rog M HenpoaoBONbCTBEHHAA PO3HMLA. 3AeChb
pacxoabl noTpebutenen byayt Ha yposHe 2019 r., 4TO, B MPUHLUMNIE, MOXHO CYMTATb HEMMOXUM
pe3ynbTatoM. CNpoC yAaanocb COXPaHWTb BBMAY ABYyX 06CTOATENbCTB. BO-mepBbiX, nepexod Ha
yOanéHHy paboTy obpa3oBaHWa CMPOBOLMPOBAN MOLWHY BOMHY MOKYMOK ObITOBOM TEXHUKU U
3NEeKTPOHWKK, a TakXe 3acTaBW/l WMHBECTMPOBATb B PEMOHT W BCEBO3MOXHbIE YayYlleHUA
XUMUWHBIX  YCNOBMIA. BO-BTOPbLIX, CylLleCTBEHHAaA 4acTb OOBLEMOB nepelwna oHManH. [ons
NHTEPHET-TPaH3aKUMIN B 0e3HaMYHbIX nnaTexax BO3pocna nod4Ttn BasBoe, Ao 20%. To ecTb
nopaaka 10% BooObLle BCex NOTPebuUTenbCKMX TPaT NPOUCXOANT B POCCUM OHNANH.

2 OueHKa ABAETCA NPeABaPUTENbHON.
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Fpaduk 5
KaTeropvm C HaM6OJ1bI.IJVIM namMmeHeHneMm CyMmbl

noTpeburtenbckux pacxopos B 2020 ropy, % r/r3
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MCTOYHMK: paccumTaHo no AaHHbiM Coepa.

HakoHel, B ayTcamgepax-2020 — cekTop ycnyr. MNMageHue TpaT NoTpebuTtenen B 3ToM cerMeHTe no
ntoram 2020 roga AOCTUTHET NMoYTh YeTBepTn (—23,5%)* OT NPOLWIOroAHMX 3HaYeHnn. CHMKEHMEe
PacxofoB B TYPMCTUYECKOW OTpac/an Bce ellé npesblwaeT 50%, obuwennT noTepseT nopaaka Tpetm
BbIpy4YkM (—36,6% r/r), Takasa e anHamuka B kateropum «CanoHbl kpacoTel n SPA» (-35,5% r/r).
Moxoxune noTepu 3TM MHAYCTPUKM HecyT W B rnobanbHoM MacwTabe. [Jo Tex nop noka
KOMIEKTUBHbBIN MMMYHUTET He CPOPMMPOBAH, OKOHYATE/IbHO MEPEIOMNTL HEraTUBHbIE TEHOEHLMN
OyneT KpalHe CNIOXHO.

CTouT cKa3aTb, 4YTO nageHue ob6bEéMoB OBuM3Heca Mano 3aBMCeNO OT pa3Mepa KOoMMaHuuW, B
3HAYUTENbHOM CTeneHn 3TO WMMEHHO OTpacieBas WCTopuA. Hanpumep, camble nocTpajasline
CerMeHTbl — TrOCTUMHULbI, pa3BnedyeHma (KMHO, TeaTpbl, My3en W T.M.), aBnanepeBosku bonblien
YaCTbHO OTHOCATCA K KPYNHOMY BU3Hecy.

OOHako KOMMaHWMM Manoro 6u3Heca B 3HAYMTeNbHO Oonbluen CcTeneHu npeacTaBfieHbl B
MOCTPafaBWMUX CexTopax OBUeCTBEHHOMO MUTAaHUA W YCAyr, 4TO Npeaonpenenmno ocobblin yrnop,
KOTOPbIA  MPaBUTENbCTBO  CAenano  npu  pa3paboTke Mep MNOAAEPXKM, adpecoBaHHbIX
cneunduyecks manomy BusHecy.

PeanbHblt 06bem @OT B 2020 rony He
M3MEHWMICH

O6béM doHpa onnaTel Tpyaa (POT), To ecTb 0buler CyMMbl AeHer, KOTOPYK POCCUMSAHE NOAyYatoT B
KayecTBe TpyAoBbix 0oxonos, B 2020 rogy B HOMUHANBHOM BbIPaXXeHUW yBEAMYNTCA Ha 4,5% r/r —
00 43,2 TpnH py6. OTMEeTUM, YTO 3Ta ouLeHka 0bnafaeT 3HAYMTENbHOM NOrpPewWHOCTbO (Nopsanka 2
n.n.), TaKk Kak B C/y4yae C KOMMeHCauWen MHOroe 3aBMCUT OT pa3Mepa NpeMuanbHoro nyna,
ynnaymBaemMoro B Aekabpe. M TeM He MeHee o0WWMM UTOor noHaTeH: MOT pacTéT C TeMU e
TeMnamu, 4to M NHONAUMA. PeanbHble TPYAOBbIe AOXOAbl OCTAaHYTCS Ha YPOBHE NPOLWNOro roaa.

3 QueHKa AB/IfeTCA NPeABapUTE/IbHOM; MPOAOBO/IbCTBEHHbIE KaTEropmMmn U marasuHbl Duty Free He yunTbIBaIUCh.
4 OueHKa ABNseTCa NpeaBapuTeNbHOM.
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Fpaduk 6
OuHamnka doHpa onnaTbl Tpypa, % rfr
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MCTOYHMK: paccumTaHo no AaHHbiM Coepa.

Ha npoTskeHun BCero neproga MaHOAEMMU Mbl NPeanovymTaeM CMOTPETb Ha arpernpoBaHHbLIN
dDOHA, pacnpocTpaHEHHas MeTpuKa cpeaHer 3apaboTHOM MnAaaThl MOXET BBOAWMTb B HEKOTOPOE
3abnyXkaeHne, Tak Kak HOMMHalbHbIM POCT 34eCh Bbille 1 No uToram 11 MecaueB cocTaBnseT 6,6%
r/r. OgHaKo 3Ty umMdpy Henb3sa paccMaTpMBaTb B OTPbLIBE OT 4YmMc/a noTepssuwnx paboty (6onee
BbICOKYIO 3apnnaTy Moflyd4aeT MeHbllee KonmyecTBo awoaen). o gaHHbiM PocctaTta, ypOBEHb
0e3paboTulbl BbipoCc C 4,6% B Hoabpe 2019 r. go 6,1% B Hoabpe 2020 r. 3TO B UEAOM He
NPOTUBOPEYUT M HALWMM OLLEHKAM.?

Kak 1 B ciy4ae ¢ nageHnem obopoToB, CHMXEHME B NMepBYIO oyepedb OnpeaenaeTca oTpac/eBon
NPUHaANeXHOCTH0. Hanbonbluee nageHne @OT 0TMEYEHO B rOCTUHULAX M 0bLlenuTe, cekTope
yCayr, BK/OYas KynbTypy W cnopT. Haubonee 3aWUWEHHbIM MPeacka3yemMo 0Kas3ascs
rOCY4apCTBEHHbIM CeKTOP, a AOXOMbl B CeKTOpe 34PpaBOOXPaHEHUs NoKasany MakCcMMasbHbI pocT
33 CYET NOBbILEHHbIX «KOPOHOBMPYCHbIX» BbIMAAT M POCTA 3aHATOCTHU.

5 Mpupoct 6e3paboTuubl B 1,5 n.M. ABASETCA OLEHKOM MO ABYM TOYKam, B TO Bpems Kak paspbis B 2,1 n.n. mexay ®OT v cpeaHeit 3apaboTHoOW nnaTtoi
OTHOCWTCA KO BCEMY TOAY.
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paduk 7

N3meHeHue obuero o6vrema POT B paspeze OKBI
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MICTOYHMK: paccymTaHo no gaHHbiM Chepa.

[1pOLEeCC COKPALLEHMSA «CEPOroy» CEeKTOPa
SKOHOMUKUW MPYIOCTaHOBUIICH

EWwé ooHWM BaKHEeWWMM CNeACTBMEM MaHOEMUWM CTajl CYLLECTBEHHbLIM POCT 0O6bEMA HaNMYHbLIX B
obpalleHnmn. M3 naHHbIX baHka Poccuun M3BECTHO, YTO B TeyeHue nepBbix TPEx kBapTtanos 2020
roga 0ObEM HaAM4YHbIX B OOpauweHuM Bbipoc Oonee, YyeMm Ha 2,2 TpnaH pybnen. B ueTBEpToMm
KBapTa/e TakxXe MOXHO OXMAATb KaK MUHMMYM CE30HHOrO POCTa HalM4YHbIX B 0BpaleHmnn, XoTa
OH, BEPOATHO, ByaeT MeHblle B CUTY 3HAUYMTEbHOrO HaKOMIEHHOro 06bEMA HAaNMYHbLIX Ha PyKax Y
HaceneHus 1 BusHeca.

Bonpekn oxupaHusaMm, obpaTtHOro npouecca Bo3BpalleHMs aeHer B BaHKOBCKYH CUCTEMY Mocne
CHATMA OrpaHUYeHNM He NPOU30LLIO.
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Fpadunk 8
Hona 6e3HannuHbIX Nnatexeu (cnesa) U NPU3HaAKKU pPocTa

Hanu4yHoro obopoTa
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ICTOYHNKN: paccyMTaHo no gaHHbiM Cbepa, «Mnatdopmbl OD», baHka Poccuu.

YacTo 3TOT npouecc obbAacHaeTca POCTOM OONN Ha/IMYHbBIX B PacXodax rpakfgaH, 0gHaKO OaHHble
Mo PO3HMYHbIM KJTMEHTAaM C6ep6a|—u<a, Kak 1 ctatrucTuka LB, onpoBepratoT 3TO NpennonoxkeHune,
HanpoTme, pons Be3HanMuHbIX TpaH3aKLLl/IlZ FrpaXXdaH yBenndnnacb Ha CbOHe POCTa onaceHui
33pa3nTbCAa Yepe3 HaNMYHbIe OeHbMM, 0TKa3a MHOMMX MHTEPHET-MarasnHoB OT NMPUEMA HaNTMYHbIX U
COKpaleHns I'IOTpe6)'IeHl/IF| ycnyr, roe oons PACYETOB HATMYHBLIMU TPAANLMOHHO BbILLE.

Hall aHanuM3 nokasblBaeT, YTO CMPOC Ha HanuyHble CPeacTBa NPeabaBnAeT B NepBy o4yepedb
OM3HEC. ITO NPOABNAETCA B CYWECTBEHHOM CHUMXEHWM OOBbEMOB MHKACCaLMM, KOTOpble nagatoT
3aMeTHO DbIcTpee, YeM MOXXHO Oblf1Io Obl OXKMAATb, MCXOAA U3 AaHHbIX KAPTOYHbIX TPaH3aKLMM.

B nepvon naHoeMmnun Mbl Habnaanu CywecTBEHHOE pacxoxaeHue 0ony 6e3HannMyHbIX TpaH3aKuum
Mo OaHHbIM KapT M KaCcCOBbIX TEPMWUHANOB, BO BTOPOM C/jydae Aona 6e3HanuuHbiXx pPacyéToB
BbIPOC/1@ 3aMETHO Bbile. DTO MOXET YKa3blBaTb, YTO YacTb 0O0OPOTa ylIa B «CEPYHO» 30HY M He
oTpaxkaeTca B OoPUUMANbHON OTYETHOCTM. HanuyHbin 0O0POT B NOTPeOUTENbCKMX pacxopax B
abCONOTHOM BbIpaXXeHUN TakxKe nagan, Ho 3TW CPeACcTBa NepecTany BO3BPaLWaThca B 6aHKu.

B nepron aoMUHUCTPATUBHbBIX OrPaHMYEHMN ANS MHOMMX 3TO OblNa BbIHYXAEHHAA Mepa: KoMMaHum
npoao/HKMNM paboTaTb, HO HE MOIIM MOKa3biBaTb oPULUMaNbHbIM 0OOPOT, NOCAE CHATUA 3aNpPeToB
PaCXoXAeHWe COKPATUIOCh, HO OCTAETCA A0CTATOYHO BbICOKMM,

Ec/v Halwa Noruka BepHa, To nopagka 6% BbIpyykM KOMMNaHW B anpene-ceHTabpe nepexkoyesasno

B «Cepyto» 30HY. B ueTBEPTOM KBapTasne, Cyas Mo KOCBEHHbIM MPU3HaKaM, NpoLecc paspacTaHns
TEeHeBOro 06opoTa NPUOCTAHOBUCH, HO BO3BPALLEHNSA K HOPME MOKa HE NMPOMU30LW/IO.

25 pekabpsa 2020



Utor 2020 roaa @ CBEP I/ H,D,EKC

POCT KpegMToBaHMA CMAryma yYaoap KPU3mca

Mpaduk 9
InHaMuKa KnioyeBou ctaBkmn baHka Poccuu u TeMnoB pocTa
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VICTOYHMK: paccymMTaHo No AaHHbIM baHka Poccuu.

CneumduKka TeKylWero Kpmamca apdye BCEro NposaBAAeTcs B AMHAMMKE KPeOMTOBaHMA: B XOOe
npeabiayumx KpU3ncoB MPOUCXOOUNO CYLWECTBEHHOE 3aMeffieHVe KPeauTOBaHuAa W [Oaxe ero
COKpalleHMe B HOMWHAMBbHOM BbipaXeHWW. B pesynbTate MOHEeTM3auMa 3KOHOMUKK nafana,
ycyrybnas akoHoMumyecknit cnag. B 2020 roay KpeanToBaHMe M POCT AEHEXHOM MAaCChl, HaNPOTUB,
YCKOPUMUCH.

BaXKHOM MPUUYMHOM TaKOro pa3BMUTUA CODbLITUIM CTano To, YTO, HaBepHOoe, BNepsble ¢ Hadana 1990-x
ronoB 0OaHKOBCKMIW CEKTOp He Obln B LEHTPe 3KOHOMWYEeCKOro KpM3mca M He MOCIY»KMA
MEXaHM3MOM Nepenaym BHELWHMX LWOKOB B 3KOHOMUKY.

3ToMy MHOroe cnocobCcTBOBaNO YKpenaeHne 3a npeabiaylime roabl HaHKOBCKOW CUCTEMbI,
CHIKEHME YYBCTBUTENbHOCTM 3IKOHOMUKKU K OBUKEHUAM Ba/OTHOIO Kypca, B TOM 4Yuc/ie 33 CYET
AeBanoTM3aumMmM  onepaumii  6aHKoB, POCT 3PHEKTUBHOCTM  TPAHCMMUCCMOHHOTO  MexaHW3Ma
MPOLEHTHOM NOMUTUKK BaHka Poccun 1 obliee CHMKeHMe YPOoBHA MHONALNK.

3To Npefonpeaennaio BO3MOXHOCTL And baHka Poccum B YCNOBUAX KPU3MCA NEPENTN K CHUKEHMIO
MPOLEHTHOWM CTaBKM, KakK 3TO MPOUCXOAMT B BOMbWNHCTBE PA3BUTLIX 3KOHOMUK. B Poccum B xome
npeablaylmx Kpusncos LB, HanpoTus, 0ObIMHO MOBbIWANA MPOLEHTHYIO CTaBKy, CTPEMACH
caoepaTb obecueHeHMe HalMOoHaNbHOM BaloThI.

6 [lo ceHTAbpA 2013 roga B Ka4ecTse KAOYEBOM CTaBKM baHKa Poccum Mcnonb3yeTcs cTaBka pedurHaHCMpoBaHUS.
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C Hayana roga OHa Obina CHMXKeHa cyMMapHo Ha 200 6.m., 0o ypoBHSA 4,25%. IKOHOMUKa Poccum
OTpearnpoBana Ha CHMXXEHME CTaBKM TaK e, Kak M 3KOHOMWKKU OPYrMx CTpaH — YCKOPEHMEM
KPeamToOBaHMA, KOTOPOE CAEPXKAN0 NMageHne SKOHOMUKMN.

Ha MakpoypoBHE 3TO HalWI0 OTPAXEHME B YCKOPEHMM POCTA LUMPOKOW AEHEXHOM Macchl (M2) oo
16,2% r/r. Takux TemMnoB He Habnwganocb ¢ 2013 roga. B 6onee WKMPOKOM KOHTEKCTE
KOPOHABMPYC MNO3BOAWA HaM ybeauTbCA, YTO POCCUMMCKAA 3KOHOMWKA HEe ABNAETCA KaKOMW-TO
OCODEHHOM U Ha MOHEeTapHble CTUMyMbl OHa OTBEYaeT BOCCTAHOBMEHMEM pPOCTa, a He
rmnepuHbiaumen.

[ocymapCTBEHHbIE MPOrpaMMbl MOMOT M
noagepP)KaTb IKOHOMUKY

MNpadpuk 10
O61beM paKTNUeCcKn npeapocTaBrieHHon noanepxkm MCI
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McTouHnk: ®HC.7

Henb3a He YNOMAHYTb B 3TOM KOHTEKCTE UM MNPaBUTENbCTBEHHLIE MPOrpPaMMbl  MOAAEPKKM
KpPeaomToBaHMA 3a CYET CybCMOMPOBAHMSA MPOLEHTHbIX CTABOK. bblAM 3anylleHbl KpeauTbl Ha
BbiNnaTy 3apnnatel nof 0%, 1 KpeauTsl Nod 2% Ha BOCCTaHOBNEeHMe BM3Heca, KpeanTsl nog 5% —
018 CUCTEMOODPA3YIOLWNX KOMNaHWIM, nNporpaMMa cybcnampoBaHmna TPETU MPOLLEHTHOW CTaBKM OT
MWH3IKOHOMPA3BUTNA. TakXKe cneuManbHble MporpamMmbl BblaM 3anylweHbl Kopnopaunen MCM,
NpaBUTeIbCTBaMM PSAOA PEMMOHOB, B YaCTHOCTWM NPaBUTENbCTBOM MOCKBbI.

Moooep)Kka HaceneHUa B BUAE COLMAlbHbIX BbIMNAAT CEMbSAM C AETbMU, MOBbIWEHWA Nocobusa no
be3paboTuue, OONONHUTENbHbIE BbINAAT MeAULUMHCKMM paboTHMKAM Cbirpann 3HaYMMylo POfb B
noaaepsKaHuM BHYTPEHHero cnpoca. bes yuyeta 3Tux GakTopoB nafjeHue notpebdbneHnsa 6bino Obl
3aMeTHo Dbonblle.

7 https://rmsp-pp.nalog.ru.
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CoBeplieHHO 0coboe MeCcTo 3aHMMaeT nporpaMMa CybCcUMAMPOBAHMA WMOTEKM Ha NEPBUMYHOM
pblHKEe 6,5%. 10 yCnoBWSM MporpamMmbl NpPaBuTeNbCTBO cybcmuampyeT 6aHKkaM CTaBKY B pasMepe
Pa3HOCTM Mexay CTaBKou pedMHAHCMPOBAHMSA, YBENMYEHHOW Ha TPWM MNPOLEHTHbIX MAYHKTa W
CTaBKOM MO KpeauTy, HO He MeHee 6,5%. To eCTb nNpu TekylWweM YpPOBHe CTaBKW
peduHaHcMpoBaHna — 4,25% — cybcuama coctanaeT Bcero 0,75%, ooHako OHa BblpacTeT B
Cnyyae yBenMYeHMss KKYeBOW CTaBkM. [Ona BaHKOB 3TO CHMXXAET rNaBHbIM PUCK AONTOCPOYHOMO
MNOTEYHOrOo KPeaMToBaHMA — MPOLEHTHbLIM. B pe3ynbTaTe C CaMOro Hayana OaHKM OKasanucb
rOTOBbI NMPEANOXMTb KMEHTAM CTaBKY Aaxe HMKe 6,5%. Cenyac Takme KpeanTbl MOXHO NONYy4YuTb
[JaXe MO CTaBke MeHee 6%, a MHOMMe 3acTPOMWMKM NpeanaraT AONONHUTENbHbIE CyDBCManm Ha
MepBbIi rog KpeamTa, 4To obecneymBaeT Aaxke HyeBYKO CTaBKy Ha 3TOT Nepuoa.

370 obecneynmno UCKAKYMTENbHO BbIFOAHbIE ycnoBuda  ond  UNoTeyHoro KpednTtoBaHNA,
cnocobcTBoOBaNo POCTY CnpocCa Ha HOBOCTpOﬁKVI, noagep>XXano cCrpouTesibHble KOMMaHUK, KNX
noapag4mkKoB M CMEeXHWMKOB — MEeTannypros, I'IpOl/I3BO,ELl/ITe)'IEIZ CTPOUTEJIbHbIX MaTepnanos,
SNEKTPOTEXHNKN N Oaflee — TOBaApOB OJ1d PpeMOHTa 1 O0OMa.

B pe3ynbTaTe o4yeHb 3aMeTHYO YacTb 3KOHOMWKIK YAANOCh NOOAeR>KaTh 3a CYET 0YeHb HEDOMBbLIOTO
06bEMa cy6cv1;u/117|, a Oona rpaxXpoaH nodapn/iaCb pealjibHas BO3MOXHOCTb YYHWNTbE XWNWLHbIE
ycnoBuA.

Bbioady mnotexkn B Poccnm Ha 409%
npeBbICAT pexkopa 2018 roga

Mpadpuk 11.1
Bbigaun nnoteku B Poccum
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VICTOYHMK: paccymTaHo No AaHHbIM baHka Poccun.
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Mpadux 11.2
O6bemM nnorteuHoro noptedens
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O6bém Bbigay, Mnpa pydb. (cnpaBa cHKU3Y) B oprtdenb baHkos, Mnppg pyob.

MICTOYHMK: paccymTaHo no gaHHbIM baHka Poccun.

KoMBuHaumMsa MATKOW MOHETapHOM MNONUTUKM M NPOrpaMmbl CcybcmnampoBaHmMsa UNOTEKM NPUBENN K
TOMY, UYTO YXXe MO UTOraM OecaTn MecaueB Obin NobuT pekopn BblAay UMNOTEKW, YCTAHOBEHHbIN B
2018 roay. A B uenom no wmtoram 2020 6ynyt 0OGHOBMAEHbI BCE pPekopabl MO  KJ/KYEBbLIM
nokasatenaM pPbiHKa: KOMMYECTBa KPeguToB, 0ObEMa U CTOMMOCTM. 10 HAWMM MPOrHO3aM, YMC0
BHOBb BblOAHHbIX XUAMLWHbBIX 3aMMOB COCTaBMT 1,7 MAH WT., @ COBOKYMHbIN nopTdens OaHKOB
OOCTUIHET 9 TpAH py6. nnn 8,6% BBI.

CTaBKa Mo XWUAULHbIM KpeanTam ynasna noyt Ha 2 n.n. OTHOCKMTENbHO ypoBHA 2018 r., cnegys 3a
CcTaBkamm LB, 1 no ntoram ropa €€ cpeaHeB3BELWEHHOe 3HaYeHWe cocTaBuT 7,78%. 0 OaHHbIM
«[doM.P®», B paMKax NbroTHOM NporpamMMmbl B aHBape-okTabpe 2020 r. 66110 BblgaHo 331,2 ThiC.
NbroTHbIX KpeanToB Ha 937,5 Mnpa pyb. 370 cocTaBnseT nopsagka 80% WMNOTEKM Ha MEPBMYHOM
PbIHKE UMbA. CNpoC Ha >XWIb€ Ha BTOPMYHOM PbIHKE Tak)ke ObICTPO BOCCTAHOBW/ICA MoOC/e
nepBoM BOMHbI MaHaemun. Okono 70% Bbigad B 2020 rogy COCTaBAT KPeaWTbl Ha MOKYMKYy
BTOPUYKMN.
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["naBHbIM MUP-2020 — POCT LEH Ha XKU/be
CBE/ K HYMO 2PPEKT OT NageHMa CTaBOK

Mpaduk 12.1 Mpaduk 12.2
CpepHsia cyMma nnoteyHoro CpepHsas cyMMa MNMOTEYHOro
KpepuTa, M/H py6. nnaaTexa, Tbic. py6b.
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Il Vinoteka Ha BTOPUYHOM pbliHKE

MnoTeka Ha NEPBUYHOM PbIHKE

MCTOYHMK: paccymTaHo No AaHHbIM baHka Poccun.

POCT UEH M Ha MEPBWYHOM, M HA BTOPMYHOM pPbIHKaxX B PernMoHax cocTaBun nopsgka 10%, B
MockBe — 11,7% n 17,2% coOTBeTCTBEHHO.8 [TogopoXKaHWe B NePBUYHOM CErMEHTE Ha4YaaoCh el
B 2019 r. nof BAUAHMEM Mepexona Ha CUCTeMY 3CKPOY-CYETOB. JTO MPUBENO K TOMY, UTO K KOHLUY
2019 r. aKTUBHOCTb MOKynaTener Hadana 3atyxaTb, a 3aTeM, Ha doHe MaHAeMKM, O4OCTAaTOYHO
6biIcTpo napgaTtb. CHWKEeHWe CTaBOK M MporpamMma  cybcmauvpyemMom UNoTekm nepenoMman
TEHOEHUMIO, MPWUYEM MEPBbLIM OXW KaK pa3 CerMeHT HOBOCTPOek. [loKynaTenu Ha BTOPUYHOM
PbIHKE aKTUBM3MPOBANUCH C HEKOTOPOW 3a0ePXKKOM.

PacnpoCTpaHeEHO MHEHWe, COrnacHO KOTOPOMY POCT LEH Ha HeaBMXMMOCTb CBEM Ha HeT BCH
MoMb3y OT NbFOTHbIX CTaBoK. OOHaKO 3TO He COoBCeM Tak. [eMCTBUTENbHO, CPeaHsas CyMmMma
MNOTEYHOro KpeauMTa B LEIOM MOBTOPAET OMHAMMKY LeH Ha pblHke. Ho pa3mep cpenHero
nnatexa, 3aBUCAWMIA OT YCNOBUM KPeAMTOBaHMS, MOKas3an CYLeCTBEHHOe CcoKpalleHue. Ha
NepBUYHOM PbIHKE, rae nageHue CTOMMOCT UNOTeKN Bblo Harnbonee CUIbHbLIM, CPeaHEMECAYHbIN
B3HOC OCTAETCa Ha ypoBHe KoHua 2018 roga. 2T0 e cnpaBeanrBoO U N8 BTOPUYHOMO PbiHKA, raoe
He BBOAWNOCH cybcmamin. KOHEYHO, 4acTb BbiMrpbilla 3aéMuimka Oblna CcbeaeHa POCTOM LEH.
OOHako 370 He Boflee NONOBMHbLI OT COKPALLEHMA NnaTexa.

8 OueHKM NocTpoeHbl No BuTpuHe JomKnuka ot Chepa Ha ocHOBe AaHHbIx 3a 11 mec. 2020 T.
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C nageHmneM Oeno3nTHbIX CTaBOK MPUTOK
KNMEHTOB Ha QOHOOBbBIV PbIHOK PE3KO
YCUITMACS

Mpaduk 13.1 Mpaduk 13.2
Yucno knmeHtoB-PJ1 Ha AKTuBbl KnmeHtToe-MJ1 Ha
BpPOKEepPCKOM 0bCnyXMBaHMN, BPOKEpPCKOM 0bcnyXmMBaHuu,
MJTH YyenoBekK TPNH py6.
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McTouHmnk: Bank Poccum.

TeHOeHUMA NepeToka KANEHTOB 13 DaHKOBCKMX NPOAYKTOB Ha PbIHOK LEeHHbIX ByMar 6bi1a XopoLo
3aMeTHa M B MpowsoM rogy, Ho B 2020-M 3TOT NPOLECC 3aMeTHO YCKOPUACA. YMCno duanyeckmx
VL, COCTOAWMX Ha OPOKEPCKOM 0OCNYKMBaHWMM, Mo MToram 12 MecdAueB CHOBa YABOUTCA U
NPUBAN3NTCA K YPOBHIO B 8 M/IH YenoBeK. AKTMBEH MPW 3TOM TOMBKO Ka)Abli NaATbIM Tpenaep, a
npuMepHo no 40% CYETOB MOKa He NMPOXOAMT NPaKTUYECKM HUKAKON akTUBHOCTU. I TeM He MeHee,
B YC/IOBMAX HEMPUBBLIYHO HU3KUX PYBAEBbIX CTABOK, KOMMYECTBO CaMOCTOATEbHbIX MHBECTOPOB
MPOAOIXKNT BO3PacTaTb. STOMY CNOCOBCTBYET TakKe BCE ellé HEeBbICOKUIA YPOBEHb BOBIEYEHHOCTM
HaceneHns B GUHAHCOBbIE PbIHKM; TOYKA HaCbILLEeHMA 34eCh MO-NPeXHeMy Janeka.

CTOWT OTMETUTb, YTO MEepPeToK MacCoBOro MHBECToPa Ha MOHAOBbLIN PbIHOK HECET M CBOW PUCKW.
XoTa BpokepckuMe KOMMNaHWM 3aMaHMBAOT KAMEeHTOB obellaHmam 6ofiee BblCOKMX [O0XO0O0B, B
peanbHOCTN BOMbWMHCTBO HAYMHAIOLWMX MHBECTOPOB He 061a4aeT 4OCTaTOYHbIMM KOMMETeHUNAMN
ANA UHBECTMUMNA Ha GOHA0BOM pPbIHKE.

B nouckax 6onee BbICOKOW OOXOOQHOCTM HauYMHatoLiMe NMHBECTOPbI CNCTEMaTUHECKN COCTaABIAKOT

[OCTaTOYHO PUCKOBaHHblE MOPTHENU: B MX COCTaBe 4acTo NpeobnadatT akumu, 4yTo NpuBoaMT K
BbICOKOMY BIMSAHMIO PbIHOYHOM BONATUABHOCTM Ha GMHAHCOBBIN pPe3ynbTaT.
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Yacto OHWM BbIBMPAKOT HEOMTUMAalbHbIM MOMEHT [O/18 3axoda Ha PblHOK, @ CTONKHYBLIMUCE C
nageHnemM CTOMMOCTW LEeHHbIX Bymar, npoaatoT ux, GUKCKMpya yObITOK. Takoe NoOBEedeHMEe MOXET
OblTb BbI3BAHO TEM, YTO Ha PbIHOK MAOYT CPEACTBA HAKOMNEHUM Ha ByayuimMe NoKYnKK, B pe3ybTaTte
KOPOTKMIN rOPU30HT MHBECTUPOBAHMS B COYETAHNM C PUCKOBAHHOW CTRYKTYpPOM nopTdensa BeayT K
yBbITKaM, a He K 0belllaHHbIM OXOAaM.

MpencTaBngeTcs, 4To HeobxodMMbl MPOrpaMMbl NMOBbILWLEHNA GUHAHCOBOW rPAMOTHOCTM, KOTOPbIE
6bl NTOMOTAKM M3bexaTb PAa304apoOBaAHMS HAYMHAKLWMX MHBECTOPOB, 06ecneymB OONrOCPOYHYO Ba3zy
PO3HNYHbBIX MHBECTOPOB A1 PA3BUTMA POCCUMNCKOro GOHA0BOrO PhIHKA.

25 pekabpsa 2020
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ABTOpPbI UCCAenoBaHMin: M. MaTOBHWKOB, JNeKTPOHHag BepCud:
H. KopyxeHeBckni, M. KaMpoToB.

PepakTopsbl BeinycKa: 1. Cepreesa, E. Kpbinoea.
Mpu nybnvkaumMm MaTepuanos NPoeKTa CCbiika
Ha CoeplHaekc obazatenbHa.

KonTakTel: media@sberbank.ru

Jlabopatopusa CbeplHaoekc — wuHMUMaTMBa CbBepbaHka no 0bpaboTke W aHanm3ly OOoMblUMX AaHHbIX. Ha
OCHOBE MHMOPMaLMK, MOMYYaEMON M3 NAATEXKHbIX CUCTEM U 0BOLLEAOCTYMHBIX MCTOYHMKOB, IKCMEPThl BaHKa
NpPenocTaBNAT KOMUYECTBEHHbIE XapPaKTePUCTUKN COLMNANbHO-3IKOHOMMYECKNX MPOLECCOB, NPOUCXOOAWMX
B CTpaHe Ha MaKpo- U MUKPO3IKOHOMUYECKOM YPOBHE. [pu aHanmn3e MCrnosb3yloTcs TOMbKO arpernpoBaHHbie
obe3nuyeHHble gaHHble. MNepcoHanbHag MHdopMauna 1 nbaa MHPoOPMaLMa, COCTABNAOWAA KOMMEPYECKYHO
TalHy, He pPackpbiBaloTCA.

TOJ1IbKO MNMPUNATHDIX
OB!

MNMAQO CHepbark. MeHepanbHas nuLeH3usa baHka POCCUMM Ha OCyleCTBAeHMe BaHKOBCKMUX onepaulmii N2 1481 ot 11.08.2015.
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