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Ter,eHu,vm 1 Bbi30Bbl COLUNANTDHO-9KOHOMUYECKOro passutua

2020. N2 26(128). OkTa6pb

1. ®EAEPA/IbHbIN BIOOXKET HA 2021-2023 rOAbl:
LLENTN PA3BUTUSA MPEBAZTUPYIOT HAL, BIOOXXETHON
CBAJTAHCUPOBAHHOCTbIO

Cokonoe U.A., K.3.H., B.H.C. HayuHOro HanpaeneHuns «MakposkoHoMuka u puHaHcb» UHcTuTyTa
lapapa; saBepylownii nabopatopuei uccneposaHuin 6roaxetHon nonutuku NMN3IU PAHXulC;
avpekTop MHcTutyTa MakposakoHoMuueckux uccnegosaHuii BABT MunskoHompaseutua Poccun

lpoekm ¢pedepansHo20 6r00xema Ha bauMaliwyo mpexaemky UMeem 8blpaIEHHbIE
yepmel 6LOKEMA Paz8UMUS: OH OPUEHMUPOBAH KAK HA NPOoOOJIHeHUe (UHAHCUPO-
8AHUS GHMUKPU3UCHbIX MEpPONPUSMUL 8 CMpaHe, Mak u Ha peanu3ayuto 00120Cpoy-
HbIX HAUUOHA/bHBIX Npuopumemos. AKmusHas 6100xemHas noaumuKa 8 ycaosusx
CHUX(EHUS HA/10208bIX U HEHA/0208bIX NOCMYynJeHul 8bIHy¥Odem peanau308si8ams
Mepbl 6100xemHol KoHconudayuu, 00HOBPEeMEHHO HECKOJIbKO Y8enuyusas Hano2o-
8yl0 HA2PY3KY HAG 0mOe/ibHble CeKmMopa 3KOHOMUKU U COCMOSIMeIbHbIX 2paXOaH, a
makxe onmumusupys «He3awuleHHble» cmamsu pacxodos. Obecneyums c6anaH-
CUp0BAHHOCMb 6100XEema moJbko IMuMuU Mepamu He yoacmcs, u b6odxem bydem
ocmasamescsi depuyumHeiM. [Tokpsimue 6r0XemHo20 paspeiea naaHupyemcs 3a
cyem 8HympeHHUXx 3aumcmeosaHull. Kak cnedcmsue, pacxodsi Ha 06CayxusaHue
00/12a 8bIpACMYM 8 HOMUHAJIbHOM 8bIpaXeHuu noYymu 8dsoe. mo 06Cmosmesb-
Cmeo camo no cebe He A8/9emcs KpUMUYHbIM 0718 N0OOepaHus 00/120CPOYHOU
6r00xemHol ycmolivugocmu, 00HAKo No Mepe NpodosIHeHUS Nepuoda HEBbICOKUX
UeH Ha Hepmb U HU3KUX MEeMNo8 3KOHOMUYECK020 pocma 803MOMHOCMU 20Cy0ap-
cmea 8 nposedeHuU akmusHol 6rodxemHol nonumuku 6y0ym cokpaw,amscs.

lpoBeaeHWe aKTUBHOM BIOAXKETHOM NOAUTUKM NPOAMKTOBAHO ABYMS 06CTO-
ATENbCTBAMMU:

1) Heo6X0AMMOCTbIO NPOAOSIKEHUS MOAAEPXKKM OTAENbHbIX KaTeropui

rpaxnaH M oTpacnen 3KOHOMWKM, NOCTpafaBlUMX B Haubonbliein cTe-
MeHu OT OrpaHUYeHui, CBA3aHHbIX C KOPOHABUPYCHOM NaHAEMUEN, U OT
KPU3UCHBIX SIBNEHUIA B MMPOBOM U POCCUMCKOMN IKOHOMMUKE;

2) yTouyHeHueMm B utone 2020 r. nepeyHs HaLuMOHa/bHbIX Llenen pasButus
Poccuiickon Mepepaunmn — OCHOBHbIX NMPUOPUTETOB FOCYAAPCTBEHHOM
NOAUTUKM HA JONTOCPOYHYIO NEPCMEKTUBY, ONPEAENOLMNX B TOM Yucne
CTPYKTYpY 610KETHbIX pacXoL0B.

B npoekTte dpenepanbHoro 6roaxkeTta Ha 2021-2023 rr. yuTeHbl 6rdmemHsle
accueHoganus Ha ObweHayuoHanbHbIU naad delicmsuli, obecne4ymBaLLMX BOC-
CTaHOBJNIEHME 3aHATOCTM M LOXOLOB HAaceNeHus, poCT 3KOHOMUKM U [ONTOCPOY-
Hble CTPYKTYPHble M3MEHEHUS. DTOT NJIaH NPaBUTENbCTBA 0ObEAMHUA KaK Mepbl,
peanu3aumsa KoTopbix Bbina HayaTa Ao NaHAEeMUW, Tak U HOBble Mepbl, Hanpas-
JIEHHblE Ha Mpeoao/ieHMe ee HeraTUBHbIX MOCNeACcTBUIA. [Tpy 3TOM, NOCKONbKY
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Ha MOMeHT BHeceHus B locymapcTBeHHyto [lyMy 3akoHonpoekTa o depepanb-
HoMm BropxkeTte Ha 2021-2023 rr. dopmupoBaHme O6LEHALMOHANBHOMO NAaHa
He OblN0 3aBepLUeHO, B10AXETHbIE aCCMTHOBAHMS Ha ero peanun3auuio B oo6beme
okono 700 mnpg py6. B 2021 r. 3ape3epBupoOBaHbl U OyayT pacnpenenieHsl no
KOHKPETHbIM HanpaBieHUAM Noc/ie yTBEPXKAEHNUS NNAHA, B TOM YMC/Ie B paMKax
nonpaBok KO BTOPOMY YTEHWIO 3aKOHOMpPOeKTa 0 GpefepanbHOM BroaxeTe.

Kpome Toro, npu ¢opmMupoBaHMM CTPYKTYpbl pPacxofoB MNpeaycMOTPeHO
exe200Hoe HapawueaHue QUHAHCUPOBAaHUS HaUUOHAIbHbIX NPOEKMO8 — C 2,2 TPJH
py6. B 2020 r. no 2,8 TpnH py6. B 2023 1. B uTOrE Ha HaLMOHaANbHbIE NPOEKTbI
B 2023 r. byneT npuxoamnTbCs nopaaka 12% obuiero obbema 3aniaHMpoOBaHHbIX
pacxonoB denepanbHoro broaxerta, B To Bpems kak B 2019 r. nopo6bHble pac-
X04bl COCTaBMAM 0KoNo 9%. Tak Kak KOppeKTUpOBKa HALMOHAJIbHbIX MPOEKTOB
B cooTBeTCTBMM C YkasoM [lpe3ngeHTa PO «O HauMOHanbHbIX LEensx pasBuTus
Poccuiickont ®epnepaumnn Ha nepuon go 2030 ropa» N2 474 ot 21 wona 2020 r.
elle He 3aBepLueHa, 06beMbl U CTPYKTYpa B10AXKETHbIX aCCUTHOBAHMI HA GUHAH-
coBoe obecneyeHne peann3aLn HaLMOHabHbIX NPOEKTOB COOPMUPOBAHbI UC-
X045 U3 pe3ynbTaToB NPOeKTOB. [03TOMY yTOYHEHME NapaMeTPOB UX PeCYPCHO-
ro obecneyenus 6ynet caenaHo nMbo B npouecce 06CyxAeHNsS 3aKOHONPOeKTa
o bropxete B locayme, nMbo yxe B xole ucnonHeHus denepanbHoro 6oaxera
nyTeM BHECEHMS U3MEHEHUI B MOKa3aTenu CBOAHOM BroaxeTHOW pocnucu 6e3
BHECEHMS U3MEHEHMI B 3aKOH 0 dhedepanbHoM BroaxeTe.

YXyalieHne Makpo3KOHOMMYECKMX ycaoBuin Bcneacteue kpusuca 2020 r,
HeobX0AMMOCTb OKa3aHWs rocyfapcTBEHHOM NOAAEPXKKM HAaceneHuto 1 busHe-
CYy yBENMUMNIM BIOAXETHbIN AedULUT, B CBA3M C YeM ObliM NpesnoXeHbl Mepbl
610 0KeTHOM KoHconuaaumu. Npu 3TOM B 4acTu Mobuauzayuu 0onoaHUMENbHbIX
00x0008 psL HanoroBbIX MHULMATUB HOCMT HECCPOYHBINA XapakTep, YTO NO3BO-
NSeT roBOpUTb HE TONbKO 06 M3bICKaHUM PECYPCOB AN YNyyLeHUs 610aXKeTHOM
ycTtonumBoctu (He meHee 500 mnppn pyb. AONOAHUTENbHBIX [LOXOAOB), HO U O
nepepacnpeaeneHnn HanoroBoM Harpy3ku C HEKOTOPbIM ee NoBbiweHneM. B oc-
HOBHOM HanoroBoe 6pemMs BbIpacTeT A5 KPYMHOro 6u3Heca u GU3nyecknx nuu,
C OTHOCMTENbHO BbICOKMM YPOBHEM [OXOAOB, B TO BpeMs KaK ANS OTAE/bHbIX
KaTeropui HanoronnaTesblWMKOB, MNpexae BCEro npeacTaBuTeneld Manoro
n cpegHero 6usHeca u MT-KOMNaHWM, YacTb Mep, HaNpoTMB, HaMpaBfieHa Ha
CHUXXeHMe HanoroBoro 6pemeHn. B yacTHOCTH, peyb UAOeT O CHUXeHUHU Tapuda
CTpaxoBbix B3HOCOB € 30 fo 15% B OTHOLEHMM eXEMECAYHbIX BbINAAT CBbIlE
1 MPOT c 1 anpens 2020 r. gnss MCIM u ¢ 14 po 7,6% pna UT-koMNaHui u Tex-
HOMOrMYEeCKMX KOMNaHWiA (Hapsoy CO CHUXeHMEM Hanora Ha npubbinb ¢ 20 go
3%). B uenom paHHoe nepepacnpefeneHve HanoroBoro GpeMeHn He AO0MKHO
MPUBECTM K CYLLECTBEHHOMY M3MEHEHUI0 YPOBHS KOHKYPEHTOCNOCOOHOCTH poc-
CUICKOW HANOroBOM CMCTEMbI U HANOrOBbIX YCI0BMI ANs BuU3Heca, NOCKONbKY
He 3aTpoHeT 60/bLUYI0 YaCTb HANIOroNNATENbLIMKOB.

OtnununtenbHon yepton 2020 r. ctana HEOBXOAMMOCTb YAaCTUUYHOIO OTCTY-
nnexHns oT OGwpxeTHoro npasuna. OLHOMOMEHTHO BepHYTbCS K ero cobnto-
fexuto B 2021 r. He npencTaBNsfeTCS BO3MOXHbIM, MO3TOMY NpeanonaraeTcs
NnocTeneHHO BO3BPATUTLCS K HeMy, HauuHag ¢ 2022 r. B nepexoaHbIv nepuop,
2021 r. npepenbHbIi 06beM pacxofoB YBeMYeH 33 CYET OOMNOSHUTENbHbIX 3a-
MMCTBOBaHMI (B pasmepe 875 mnpa pyb.) u koMneHcauuu Bbinagatolwmx (b6aso-
BbIX) He(Tera3oBbIX 4OX0A0B OroaxeTa 3a cueT cpeacts O®HB (625 mnppa pyb.).

[na 6anaHcupoBku depepanbHoro 6roaxeta Ha 2021 r. notpe6osanuch
Mepbl N0 0NMUMU3AYUU pacxodos, Cpeamn KOTopbiX HanbonbLwas 3KOHOMMUS CBS-
3aHa C yMeHblleHneM Ha 10% «He3awuMLeHHbIX» OTKPbITbIX CTaTel BoaxeTa,
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COKpalieHneM Ha 5% O6laKeTHbIX acCUrHOBAHMI Ha peanu3auuio rocypap-
CTBEHHOIM MpOrpaMMbl BOOPYXXEHMS, OTKA3OM OT MHAEKCALMW Onnathbl Tpyaa
roCCyXalmnx.

B pe3ynbrate koMmpommucca MexXAy pelieHMeM 334auu MOCTKPU3UCHOTo
pa3BUTUS U HEODBXOAMMOCTLIO NOALEPXKAHUS BOAXKETHON YCTOMYMBOCTHU Bblnn
cOpPMMPOBaHbI C/leayroLmne XapakTepuctukn denepanbHoro 6waxera Ha
npeacToawyto TpexneTky (maba. 1).

Tabauya 1

OcHoBHble xapakTepucTuku depepanbHoro 6roaxeta B 2020-2023 rr,,
MApa, pyob.

2020 £ (oueKa) 3aKOHONPOEKT
2021 r. 2022 r. 2023 T.

Joxoppbl, Bcero 17 852,4 18 765,1 206375 22 262,7
% BBIT 16,7 16,2 16,6 16,8
B TOM 4ucCie:

HedTerasoBble JOXOAbl 51270 5987,2 6 884,3 7 489,8

% BBI1 48 52 55 56

HeHedTerasosble A0XO/bl 12 725,5 127779 13753,2 147729

% BBI1 11,9 11,1 11,1 11,1
Pacxoapl, Bcero 22 561,7 21520,1 21 885,0 236713
% BBI1 21,1 186 176 178
Dednuut (-) -4709,3 -2755,0 -1 2475 -1 408,6
% BBI1 -4,4 -24 -1,0 -1,1

HcmoyHuk: TloscHUTeNbHas 3anucka K 3aKOHOMpoekTy o dhenepanbHoM BroaxeTe Ha 2021-2023 rr.

3aMeTHOM BONATUNLHOCTM A0X0A0B PeaepanbHoro 6oaxeta B 2021-2023 rr.
B nonax BB He HabnopgaeTcs, X AMHAMMKA YKIaAblBAaeTCa B AMana3oH 16-17%
BBI1. ExerogHbii NpupocT A0XOAOB B HOMWMHANbHOM BbIPAaXXEHUM COCTABMT:
B2021r. - 5,1%,8 2022 r. - 10,0%, B 2023 1. - 7,9% OTHOCUTENbHO NpeablayLle-
ro rofia, Yto Bbille YPOBHA NporHosupyemon nudnaumm (UML).

Temnbl npupocta HedTerasosbix poxogoB B 2021-2023 rr. onepexatoT
LVHAMKKY [0XOAHOW YacTu denepanbHoro brogxeta: poct Ha 0,8 n.n. BBl B
2023 r. otHocuTenbHo 2020 r. B To e BpeMsi 06beM HedTerasoBblx LOXOA0B B
6nuxanyto TpexneTky byaeT MUHUMManbHbIM 3a nepuog ¢ 2013 r., 33 ucknye-
HueM KpusucHoro 2020 r., uTo 0ByCNOBAEHO KakK AOCTaTOYHO KOHCEPBATMBHbIM
NMPOrHO30M LieHbl POCCUIACKON HEPTU HA MUPOBOM PbIHKE, TaK U BbIMONHEHUEM
cornawenuns OMEK+. 1ns depepanbHOro 6104xeTa, Ha TpeTb 3aBUCALLETO OT He-
dTerasoBbIX NOCTYMNIIEHUIA, HACTYNAET ANUTENbHbIA NEPUOS, OTHOCUTENbHO He-
BbICOKMX CbIpbeBbIX LLOXOA0B, YTO HEM3DEXHO CTaBMT BOMPOC 0 HEOHXOAMMOCTH
nepepacnpeaeneHns HanoroBoro 6peMeHn B COOTBETCTBUM C U3MEHAIOLLMMUCS
CTPYKTYPOI 3KOHOMUKM U YCIOBUSIMU TOPTOB/IN.

HeHedTerasosble noxonbl penepanbHOro 61oaxeTa 0CTarTCA HEU3MEHHbBIMM
B ponsix BBI (11,1% BBIT) u He npeBocxoadaTt ypoeeHb 2020 r. gaxke HecMoTps
Ha AOCTAaTOYHO BbICOKME TeMMbl 3KOHOMMYeckoro pocta B 2022-2023 rr. B To
Xe BpeMs Takoi 06beM HeHedTerasoBbiX LOXOA0B SABASETCS MaKCMManbHbIM 33
nepwog 2013-2019 rr.

Puckn HepononyyeHus NMpOrHO3MpyeMblX A0XOL0B B OCHOBHOM CBS3aHbl
C COUMANbHbBIMM WM IKOHOMUYECKMMM MOCNEACTBUAMM 3aATSKHOM «BTOPOM
BOJIHbI» KOPOHABUPYCHOW MH(MEKLMM, @ TaKKE BO3MOXHOCTbI HEBbINOJHEHMS
CcTpaHamu - yyactHuuamu caenku OlMNEK+ noroBopeHHOCTEN MO COKPALLEHUIO
CYTOYHbIX 00BbEMOB L06bIYN HEDTM.
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Tabnuya 2
Pacxopbl pepepanbHoro 6roaxeta B 2019-2023 rr., mnpg pyb.

M3meHeHns B 2023 1.

@akt OueHka 3aKoHOMpPOeKT OTHOCHTENBHO 2019 -

2019 r. 2020 r. 2021 r. 2022 r. 2023 r. Mnpg py6. %
Pacxoppl, BCcero 18 214,5 22561,7 | 21520,1 | 21885,0 | 23671,3 5456,8 30,0
B TOM 4uChe:
obuierocyapCTBEHHbIE BONPOCHI 1363,5 3639,1 1582,8 1458,4 16172 2537 18,6
HauMOoHanbHas 06opoHa 29974 33089 31133 32317 32575 260,1 87
HauMOHanbHas 6e30MacHoOCTb
M NpaBOOXpaHUTENbHAs 2 083,2 23591 2 456,7 2 4089 25545 471,3 22,6
LLeATeNbHOCTb
HaLMOHabHasa 3KOHOMMKA 28271 3190,6 3326,6 3004,2 3119,7 2926 10,3
HKATMLLHO=KOMMYHaTbHOE 282,2 384,0 322,2 296,1 4173 1351 479
X039 CTBO
OXpaHa OKpYXatoLLen cpeabl 197,5 301,7 335,7 358,1 382,7 185,2 93,8
obpa3oBaHue 826,5 1011,2 1082,7 1052,1 1094,7 268,2 32,5
KynbTypa, KuHemaTorpadus 1224 1449 135,1 1250 121,6 -0,8 -0,7
34paBOOXpaHeHne 713,0 1264,7 11294 11348 1100,9 3879 54,4
coumasnbHas NoAuTMKa 4 882,8 57671 55945 57621 6 073,8 1191 24,4
du3myeckas KynsTypa v cnopt 81,4 74,4 65,3 63,8 53,9 -27,5 -33.8
MU 103,5 101,2 102,8 102,1 102,4 -11 -1,1
OBCNYXMBAKME TOCYAAPCTBEHHOTO | ) o 896,9 12038 | 13651 | 16109 880,1 1204
M MYHULMMNANbHOO A0/ra
MEXOIomKeTHbIE TPaHChepTHI 10031 | 12903 | 10692 975,1 990,4 12,7 -13
obuiero xapakrepa
YC/IOBHO-YTBEPXKAAEMbI€ PACXOLbl 0 0 0 547,1 1183,6 -

McmoywHuk: MosicHUTeNbHasa 3anmncka K 3akoHOMpoeKTy 0 GeaepanbHoM broaxeTte Ha 2021-2023 rr., DepepanbHoe Ka3HaYencTBo.

O6bem pacxonoB GenepanbHoro 6roaXKeTa NnaHMpyeTcs cokpatutb ¢ 21,1%
BBIM B 2020 r. no 18,6% BBI B 2021 r. (B cnepytowem rogy bynet 3aBeplueHo
duHaHcupoBaHme MeponpuaTuii O6LEeHaLMOHANbHOTO NMaHa) C AaNIbHENLLUM
cokpaleHnem o 17,6-17,8% BBI1. B pa3pese dpyHKLMOHaNbHOW Knaccubumka-
LMW pacxofoB 3amnJaHUPOBAH MX POCT B HOMMHANLHOM BbipaxeHun B 2023 r.
oTHocuTenbHo 2019 r. no BceM paspenam, kpome «KynbTypbl, KWHEMaTorpadums,
«®uU3nyeckor Kynbtypbl U cnopta», «CMU» 1 «MexbioaXeTHbIX TpaHCPepToB
obuiero xapaktepa» (maba. 2).

3HauuTenbHbIM NpupocT pacxonoB B 2023 r. no cpaBHeHuto ¢ 2019 r. B Ho-
MWHaNbHOM BbIpaXeHUW NnaHupyeTcsa no pasgenam: «ObcnyxunaHue rocyaap-
CTBEHHOro gonra» — B 2,2 pasa, «OxpaHa okpyxawwen cpeabl» — Ha 93,8% u
«34paBooxpaHeHue» — Ha 54,4%.

CTpykTypa pacxofHow YyacTn penepanbHoro 6roaxerta 2021-2023 rr. B gonsx
BBl npeTepnena onpepeneHHble u3MeHeHus no cpasHeHuto ¢ 2013-2019 rr.
3a CYeT poCcTa NPOM3BOAUTENbHBIX PAacXoAoB Mo pasgenam «ObpasoBaHue» u
«34paBOOXPaHEHMNEY MPU CHUXEHMUM TPAT HA COLMANbHYIO NOAUTUKY. B Lenom
[0S NPOU3BOAMTENbHBIX PAacXofoB B obuweM obbeMe pacxofHOM vacTu de-
nepanbHoro 6roaxerta pactet ¢ 20,3% B 2019 r. po 21,4% B 2023 1. B 1O Xe
BpEMS yBeAMYEHME pacXoLOoB Ha 0OCNy>XXMBaHMe TroCyAapCTBEHHOrO 40/ra
B 2021-2023 rr. cHMXaeT BO3MOXHOCTM MOC/AeAyloLero nepepacnpeneneHus
6HAXKETHBIX aCCMTHOBAHUI ANF NPOBEAEHUS aKTUBHOM BHOKETHOM NOMUTUKM,
yBeNYNBas AOM0 KHEONTUMMU3UPYEMDIX (3ALLMLLEHHBIX)» PACXOA0B.

brofxeT Ha 6avxkaiwumne Tpu ropa 6yaet neduumTHbIM. [pu 3TOM rocyapap-
CTBEHHbIE 3aMMCTBOBAHMS OCTAKTCA NPAKTUYECKM eAMHCTBEHHbIM 3HAYUMbIM
MCTOYHMKOM MOKPbITUS Aeduumta denepanpHoro bropxerta: obbeM cpencTs
@®HB, ncnonb3lyeMbix Ha noraweHue gedbuuuTa brogxeta 3a 2021-2023 rr.,
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cocTaBuT cymMMmapHo 102,6 mnppg py6., @ NOCTynAeHMs OT NpMBATM3aLMS roCy-
fapcTBeHHoro umyuectea - 10,5 mnpp py6. O6beM HeTTo-NpuBEYEHNS [Ora
OyneT BapbMpoBaTbCs B NpeAenax 2-3 TpaH pyb. exerofHo, YTo 03HavyaeT BO3-
BpaT K LJOKPU3UCHBIM pa3MepaM 3aMMCTBOBAHMI B HOMUHAIbHOM BblPaXKEHUM.
M xoTs 0bbem rocponra Moxet BbipacTu ¢ 12,3% BBIM 8 2019 r. no 21,4% BBI «
KoHuy 2023 r., 3TOT pOCT NPOM30OMAET 33 CYET NPUBNEYEHUS BHYTPEHHEro A0N-
ra, Ha ponto kotoporo B 2023 r. 6yneT npuxoauTbcst 6onee 80% coBOKYMHOTO
rocgonra.

B uenom no cpaBHeHuto ¢ cutyaumen 2015-2016 rr., korga pucku 6rogxeT-
HOW YCTOMYMBOCTU ObINN CBS3aHbI HE TObKO CO 3HAYMUTENbHbIM NAAEHUEM MU-
POBbIX LLEH HA HEDTb, HO M C BHELUHUMW OFPaHUUYUTENIbHBIMU MEPaMU, CUTYaLMS
2021-2023 rr. c GHOAXETHbIMU [0X0AAMU, OCODEHHO HeHedTerasoBbiMM, Bbi-
rNaauT nyywe. broaXxeTHas KOHCoNMAaums, 3annaHnpoBaHHasa B 2021-2022 rr.,
BMOJIHE ONpPaBAAHA, MPM 3TOM COKpalLeHWe BaKeTHbIX pacxonos (4o 1 TpaH
py6. eXXerogHo) He [OMKHO OKa3aTb HEraTUBHOIO BIUSHMS HAQ 3KOHOMMKY.

PocT rocponra 3a nepuos 2020-2023 rr. M pacxofoB Ha ero obcnyxmMBaHue
npyv o4HOBpPEMEHHOM coxpaHeHun pesepeoB OHB (bonee 10% BBI1 B 2023 1.)
ABNAETCA Pe3ynbTaTOM CNefoBaHUS LEeWCTBYKOLWEMY OAXETHOMY MpaBuiy.
B ycnoBuax HEBbICOKMX LLeH Ha YrneBOLOPOAHOE Cbipbe M HebnaronpuaTHOM
MaKpO3KOHOMMUYECKOM CUTYaL MU OHO He CNMOCOBHO OrpaHUUYUTb POCT J0/ra Npwm
CyLLeCTBYIOLLEM Cnpoce Ha obwecTBeHHble 6n1ara U HeobxoaMMOCTU peanusa-
LMK HALMOHAJbHbIX Lenen.

Mo3TtoMy B 06CTOATENBCTBAX, KOMLA OAHOBPEMEHHO HAbMOAAETCSA TEHAEH-
LM YCTOMUYMBOIO COKpaLLeHWs HedTeraszoBbiX MOCTYNJEHUI U NpUCYTCTBYET
Bblpa)XeHHash HermbKoCTb CTPYKTYypbl pacxoAoB denepanbHoro bOwpxerta, He
NO3BONSOLLAN UX COKPATUTb HE 33 CYET PACXOL0B MHBECTULMOHHOIO XapakTe-
pa, BCTaeT BONPOC 06 U3MEHEHUU KOHCTPYKLMM BHOAXKETHOrO NpaBmna.

MNpu paccMOTpEHUM NOAXOA0B K MOAUPUKALUM AEACTBYIOLLEr0 B AXKETHOrO
NpaBMna BaXKHO He TOMbKO YCTPAHUTb MPOLMKANYHOCTb BIOAXKETHbIX PAaCX0L0B,
HO 1 obecneyunTb AUCLUUMNAUHY ero npuMeHeHus. C y4eToM TOro, YTO HEraTUBHbIE
MaKpO3KOHOMMYeCKMe Wwokn B Poccum B nocnenHue fecatuneTns B OCHOBHOM
OblaM CBA3aHbl C NAfEHUEM LieH Ha HedTb, He ClefyeT 0TKa3blBaTbCS OT Mpak-
TUKM (DOPMMPOBAHUA CYBEPEHHbIX PE3epBOB NOCPEACTBOM AaKKYMYIUMPOBAHMUS
NPUPOAHOM peHTbl. B TO ke BpemMs B HOBOM BepcUM OHOAXETHOro npasuia
HeobXxoAMMO y4yeCTb BO3ENCTBME Ha OHOOXET MHbIX, YeM U3MEHEHME LeH Ha
HedTb, LLOKOB, @ TaKXe MOHATb, KAKME J0XO0Abl, TOMUMO HeDTEra3oBbiX, TAKXE
BOCMPMUMUMBBI K LIOKAM LeH Ha HedhTb. A7
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2. MNATEXXHbIA BAJTAHC P® B 111 KBAPTAJIE 2020 TO4A

Boxxeukoea A.B., k.3.H., 3aBeaylowan nabopaTopmei AEHEXHO-KPEAUTHON NOANTUKM
UncTtutyTa MNainpapa; ctapwmin HayuHblin cotTpyaHuk LleHTpa usyuyeHus npobnem LeHTpanbHbIX
6ankos MU PAHXulC;

TpyHuH IN.B., a.3.H., pykoBoauTenb HayuHoro HanpasaeHus «MakposkoHoMuka u puHaHcbI»

MucTturtyTa lNinpapa; ampekrop HayuHo-uccnegosatenockoro LleHTpa nzyueHms npobnem
ueHTpanbHbix 6aHkos UM PAHXuIC

B Il keapmane 2020 2. nonoxumensHoe cans0o mopeogo2o banarca Poccuu no
CPABHEHUI C aHAN02UYHLIM NepuodoM Npouwino20 200a CyWecmeeHHO CHU3UJI0CH
gcnedcmeue COKpaweHuss 3KCcnopma npu OMHOCUMEbHO cmabusibHoM obveme
UMNOPMHbIX NOCMABOK. TeM He MeHee, HecMomps HA coyemarue KpatiHe Heb1a2o-
NpusSmMHbIX Gakmopos, canL0o cyema Mmekywux onepayuli 0cmasanocs NOMOKU-
meneHeiM. [Ipu 3moM 8 utone-ceHmsbpe HabaAAnCs HemMMmMo-0mmoK Kanumand,
Komopwbili b1/ 8b138GH NPEUMYUIECMBEHHO CHUXEHUEM QUHAHCO8bIX 0653ameibcma
neped Hepe3udeHMAaMu NPoYUX CEKMOPO8 IKOHOMUKU 8 YC/I08USX YCUNEHUS 2€0-
NoAUMUYecKUx puckos U yMeHbsWeHUs UHmMepeca UHBecmopos K akmusam passusa-
rowuxcs cmpad. B pesynemame 8 11l keapmane 2020 e. kypc py6ns cHu3uacs Ha 14%,
a ¢ Ha4ana 200a - Ha 29%.

CornacHo ony6nukoBaHHoM baHkoM Poccun npenBapuTENbHOW OLLEHKe
nnatexHoro 6anaxca, B Il kBaptane 2020 r. canbho cyeTa TeKYLMX onepaLmi
0Ka3aNocb MONOXMTENbHBIM M COCTaBMNO 2,5 MApA AOAN. MO CPaBHEHUKO C
-0,5 mapgz ponn. Bo Il kBapTtane u 10,7 mnpa ponn. B Il keaptane 2019 r.

banaHc mopeosnu mogapamu coctasun 17,0 mapa fonn., yBENUUUBLIMCH Ha
11% no cpaBHeHUO C Npeablaywum KBapTanom (15,3 mnpa ponn.) u cokpaTme-
WKCb NpM 3TOM Ha 21% no cpasHeHuto ¢ Il ksapTanom 2019 1. (37,9 mnppa ponn.).
B utore Toprosbiit 6anaHc 3a nepsble Tpu kBapTana 2020 r. coctasun 64,8 mnpna
[ONN., 4To Ha 48% HWXKe aHanorMyHoro rnokasartens sHeaps-ceHTadpsa 2019 r.
(124,3 mnpp nonn.).

Takue 3HaueHns 0byCNoBNEHbI ClefyoWUMU GakTopamu.

Bo-nepssbix, CyLLeCTBEHHO CHU3M/CS CTOUMOCTHOM 06beM 3KCNOpPTa, KOTOPbIN
coctaBun 76,9 mnpa ponn. (Ana cpasHenus, B Il ksaptane 2019 r. - 103,3 mnpg
[ON1.), 4TO, NMPU YCTONUMBLIX PU3MYECKMX OOBEMAxX 3KCMOPTHbLIX MOCTABOK,
CBsi3aHO € 6onee HM3KMMM NO cpaBHeHuto ¢ 2019 r. MMPOBbLIMM LleHaMK Ha OC-
HOBHble TOBapbl POCCUIICKOrO YrNeBOAOPOLHOrO 3KCNopTa: HedTb, HedTeENpO-
AyKThl, ras (puc. 1) MNpu 3TOM cnepyet oTMeTUTb, YTO 6e3 yyeTa HedTH, rasa
“ HedTEeNnpoAYKTOB OCTANIbHOWM 3KCMOPT (YepHble MEeTasbl, Yrob, aTlOMUHUA,

1 O 3akoHOMepHOCTAX B GOPMUPOBAHUM SKCMOPTHbIX LeH cM. KHobenb A LO., KysHeuos [.E. 3a-
KOHOMEpHOCTM GOPMMPOBAHNS POCCUMIICKMMU DUPMAMM LLEH HA IKCMOPTHBIX PbIHKaX // XKXypHan
HOBOW 3KOHOMMYecKoi accounaunm. 2019. N2 1 (41). C. 100-127.
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MOHUTOPUHI 3KOHOMUYECKoM cuTyaumnm B Poccum
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EEE ToproBblit 6anaHc

Puc. 1. Topzosebili 6anaHc u QUHAMUKA UeH Ha Hegpmb

UcmoyHuku: bank Poccun; MBO.

Menb, HUKeNb, MPOAOBONLCTBME, NPOAYKLMSA MalwMHOCcTpoeHns) B Il kBapTane
2020 r. paxe HeMHoro BbIpocC No cpaBHeHuto ¢ Il keapTanom 2019 r. (c 46 po
46,2 mnpp ponn.), a 3a nepeble Tpu kBapTana 2020 r. coctasun 124,4 mnppa
LLONN., 4TO BCEro Ha 3,3% HWXe aHaNnorMyHoro nokasaTens sHBaps-CeHTabps
2019 . (128,6 mnpp ponn.). B 1o e BpeMS 3HaUMUTENbHbIV BKNAL, B 3KCNOPT BHEC
BbIBO3 30/10Ta MOC/e NPUOCTAaHOBKM ero Nokynok baHkoM Poccuu, [OCTUrLLNIA
B sHBape-utone 9,1 mapg gonn. npotus 1,5 Mnpa Aonn. 3a aHaNorMyHbIN nepuos
npownoro roaa. bes yyeta BbIBO3a 3010Ta CHUXKEHME POCCUIMCKOr0 3KCMOpTa (3a
UCKNoYeHMEM HedTH, HePTenpoayKTOB M rasa) 3a 9 mecaues coctasuno 9,3%.
Takasg OMHAMMKA 3HAUYUTENbHO Nlyylle U3MEHEHWUS NOKa3aTenel BbiBO3a CbIpOK
HedTH (-41%), HedTenponykToB (-32%) un rasa (-41%) 3a nepBsble Tpu KBapTana
2020 r.

Bo-smopesix, umnopt B Il kBapTane 2020 r. kak B abBCONOTHOM, TaK U B OT-
HOCMTENIbBHOM BbIpaXXEHWM YMEHbLUMICS He3HauuTenbHo, go 59,9 mnpa ponn.,
yto Ha 10,9% Bblwe 3HaveHna npenblaywero kBaptana (54,0 Mnpg ponn.) u Ha
8,4% Huxe 3HayeHus Il kaptana 2019 r. (65,4 mnpa ponn.).

B Il kBapTane Takxe NpOM30L0 CYLLeCTBEHHOE U3MeHeHWe basaHca mop-
208/1U yC1y2eamu: OH COCTaBnan -3,1 Mapa fonn., 4To B abCOMOTHOM BblpaXeHUU
Ha 35% Bbllle aHAaNOrMYyHOro nokasaTens npepbiaywero keaptana (-2,3 mMapa
[loNN1.), HO B 3,7 pa3a MeHbLe 3HayeHns 6anaHca Toproeau ycnyramu B Il kBap-
Tane 2019 r. (-11,5 mnpa ponn.). Takas ouHamuka 6bina obycnosneHa 6onee
cywecTtBeHHbIM nageHuem B Il kBaptane 2020 r. oTHocuTenbHo Il kBapTana
2019 r. umnopTa ycnyr (M B abCONOTHOM, U B OTHOCUTENIbHOM BbIPaXeHUU) No
CPaBHEHUIO C IKCMOPTOM.

JKCNOPT YyCAYr TaKXe CHU3WUACS (TNaBHbIM 0O6pa3oM 3a cYeT COKpaLLeHus Ty-
pucTuyeckmx noesnok B Poccuto) Ha 27%, ¢ 17,0 mnpg gonn. o 10,7 mnpa gonn.,
a MMnNopT (rnaBHbIM 06pa3oM 3a cYeT TPAHCMOPTHBIX YCAYT U MOe340K POCCUSH
3a pybex) ynan Ha 37% ¢ 28,5 mnpa nonn. no 13,8 mapa ponn.

OT™MeTMM TakKke, YTO 3a nepeble Tpu kBapTana 2020 r. 6anaHc ycayr cocTaBun
b -12,2 MApa, AoNN. NO CPAaBHEHMIO € -26,5 MAPA [0/, 3@ @aHANIOTUYHbIN ne-
puog 2019 r. B panbHenweM, eciv peanbHblit 3bGdEKTUBHBIN KypC pybns byneT

10
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e AHaeKC LeH Ha HedTb (I kBapTan 1995 r.=100%, npaBas wwkana)
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2. MnatexxHbin 6anaHc PO B |1l keapTane 2020 ropa

yKpennaTbcs (Mpy OTCYTCTBMM HOBbIX BHELIHMX LIOKOB), MMMOPT ycnyr byaet
pacTu bbicTpee 3kcnopTal, yBenunymMBas oTpuLaTenbHoe caibao TOProBau ycay-
ramu, YTo NMpY NPOYMUX PABHbIX YCIOBUSAX 03HAYAET YMEHbLUEHWE CanbAo CYeTa
TeKyLWUX onepauuil.

banaHc uHsecmuyuoHHeix 0oxodoe B Il kBaptane 2020 r. cocTtasun -9 mnapg
[ONN., HE3HAYUTENIbHO M3MEHMBLUMCb Kak No cpaBHeHuto co |l kBapTanom
(-11,6 mnpa ponn.), Tak u no cpasHenuto c Il keaptanom 2019 r. (-12,9 mnpa
fonn.).

OcTanbHble COCTaBAsIOWME CyeTa TeKywux onepauui (banaHc onnatsl
TpyAa, 6anaHc peHTbl, 6anaHC BTOPUYHbBIX AOXOA0B) TPAAMLMOHHO COCTaBASAOT
HEe3HaAYUTENbHYH BEIMYMHY MO CPABHEHMUIO C YNOMSHYTbIMU Bbllle OCHOBHbIMM
6anaHcamu, a UX OMHAMMKA He OKa3blBAET 3HAYMMOIO BAUSHUS HA AMHAMUKY
cyeTa TeKyLWMUX onepaLmi.

®uHaHcoBbIM cyeT B Il kBapTane ocTaBancs AePUUMTHBIM, OLHAKO €ro
oTpuuaTesbHOe CaNbA0 COCTAaBMAO AUWb -3,2 MAPA AOAA. NO CPABHEHUIO C
-13,8 mnpg ponn. Bo Il kBaptane 2020 r. B Il kBaptane 2019 r. Habnwogancs
npoduunT dMHaHCOBOrO cyeTa B pasmepe 7,2 MApA fonn. HETTO-OTTOK Kanu-
Tana B Il kBapTane 2020 r. cBA3aH c 601bWINM CHUXEHMEM 0093aTeNbCTB Nepeq,
MHOCTPAHHbIMU 3KOHOMMYECKMMMU areHTamu (-13,6 Mnpa [0NN.) N0 CPAaBHEHUIO
C BE/IMYMHOW COKpALLEeHUS MHOCTPAHHbIX GUHAHCOBbIX akTuBOB (-10,5 mnpa
[0NN.). 3TO CYWeEeCTBEHHO OT/AMyaeTcsa oT cuTyauuun Bo Il kBaptane 2020 r,
Korga oTpuuaTenbHoe canbpo (GMHAHCOBOro cuyeta 6b1o obecneyeHo npe-
MMYLLECTBEHHO POCTOM MHOCTPAaHHbIX (UHAHCOBbLIX aKTUBOB MNPWU HEDONbLIOM
COKpaLLEHNM MHOCTPaHHbIX 0653aTeNbCTB.

CHuxeHue 0653aTeNbCTB Nepes HepesuaeHTaMm 6bino BbI3BAHO B OCHOBHOM
onepaumamMun HedUHaAHCOBOro cekTopa, coctasmewumm B Il kBaptane 2020 r.
-11,9 mnpg ponn. (+5,5 mnpp ponn. B 11l keaptane 2020 r.). BennymHa noptdens-
HbIX MHBECTULMIA, NPUBNEYEHHBIX U3-33 pybexa, NpoYMX CEKTOPOB COKpaTUIaCh
Ha 2,4 mnppg ponn. (-2,1 mnpa ponn. B Il kapTane 2019 r.), pa3mep NoayyYeHHbIX
M3-3a rpaHuLbl CCYA U 3aiiMOB CHU3MACS Ha 2,6 mapa goan. (+1,4 mnpa gonn. B
[ll kBapTane 2019 r.), npoune o693aTenbCTBa Nepes Hepe3MaeHTaMmU CHU3UIIUCH
Ha 10,0 mnppa ponn. (-2,7 mnpg ponn. 8 Il keaptane 2019 r.).

MpaMble MHOCTPaHHbIE MHBECTULMKU Npounx cekTopoB B Il kBapTane 2020 r.
yBenumumnuce Ha 3,1 mapg ponn. (8,8 mapa ponn. B Il keaptane 2019 r.). baHku
B Il kBapTane 2020 r. TakXXe COKpaTUIM BENMUMHY 0093aTenbCTB nNepes Hepe-
3upeHTaMu Ha 3,6 mnpg ponn. (-7,9 mnpg ponn. B lll keaptane 2019 r.). O6bvem
06s3aTenbCTB Nepep HepesuaeHTaM1 OpraHoB rocyaapCTBEHHOMO yNpaB/ieHus
B Il kBapTane 2020 r. cokpaTtunca Ha 0,7 mapg ponn. (+1,4 mnpa nonn. B Il kBap-
Tane 2019 r.). CokpalieHne MHOCTPaHHbIX 0053aTeNbCTB, N0 BCEW BUAMMOCTH,
00yCnoBNEHO yCUNEHUEM FEONOIMTUYECKMX PUCKOB, @ TakXKe HeonpeaeneHHo-
CTblO OTHOCMTENbHO NEepCneKkTUB Pa3BUTUS MUPOBOW IKOHOMMKM, CHU3UBLUMX
NpUBIEKATENbHOCTb aKTUBOB Pa3BMBAIOLLMXCS CTPAH.

YMeHbLIeHne MHOCTpaHHbIX akTueoB B Il kBapTane 2020 r. 6bi10 BbI3BaHO
NpenMMyLLECTBEHHO COKPALLEHWEM MHOCTPaHHbIX aKTMBOB BaHKOBCKOro cekTopa
Ha 8,7 mnpp ponn. (-5,8 mnpp ponn. B Il kBaptane 2019 r.). OpraHbl rocynapcTBeH-
HOro YNpaBNEHUS CHU3WUAWN BEAMUYMHY MHOCTPAHHbIX aKTMBOB Ha 1,3 MnipA Aon.
(-2,0 mnpp, ponn. B lll kBaptane 2019 r.). MNpoune cekTopa COKPATUAU BEIUUUHY
MHOCTPaHHbIX akTMBOB Ha 0,5 mnpa ponn. (-0,2 mnpa ponn. B Il kBaptane 2019 r.).

1 CMm.KHobens A., QupaHdyk A. BHewHui o6opoT ycayr B 2018 r.: pocT akcnopTa // IkoHOMUYECKoe
pazsutme Poccum. 2019. T. 26. N2 5. C. 7-13.
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Puc. 2. Yucmeili ommok kanumana 4acmHo2o cekmopa e 2005-2020 2e.

UcmoyHuku: bank Poccun; pacuetol MHcTUTyTa lainpapa.

B LenoM uncTbi OTTOK Kanutana yYactHoro cektopa B Il kBaptane 2020 r.
poctur 7.9 mnpa nonn. (8 Il ksaptane 2019 r. 6611 3apUKCUPOBAH HETTO-NPUTOK
B pasmepe 1,9 mnpp gonn.) (puc. 2). Y4CTbli BbIBO3 KAaMMTaNa YaCTHbIM HEPUHAH-
coBbIM cekTopoM 3a Il kBapTan 2020 r. npeBbicun 12,9 Mapa gonn. (HeTTo-npu-
Tok 3a lll kBapTan 2019 r. coctasnan 3,9 mnpa ponn.). HeTTo-NpuTOK KanuTana B
6aHkoBckuii cekTop B Il kBapTane 2020 r. gocTur 5,1 Mnapa fonn. (HETTO-OTTOK
3a lll keapTan 2019 r. - 2,0 mnpa ponn.).

lNpeBbllweHWe 0TTOKA KanuTana no GUHAHCOBOMY CHETY HaA, NMONOXKUTENbHbBIM
CanbAo cyeTa TeKyLWmX onepaunii 6bi10 KOMNEHCUPOBAHO CHUXKEHUEM MEXAY-
HapoAHbIX pe3epBHbIX aKTMBOB B pa3mepe 2,3 mapa ponn. (+15,9 mnpg gonn. B
[l kBapTane 2019 r.), B pe3ynbraTe Yero Ha KOHeL, KBapTaia BalOTHble pe3epBbl
coctaBunu 444,3 mappa Aonn.

CokpauieHne BaNlTHbIX pe3epBOB CBS3aHO C MNpOAAXeh WMHOCTPAHHOM
BantoTbl baHkom Poccumn ¢ mapta 2020 r. B pamMkax OHAXeTHOro npasuna B
pe3ynbTaTe NageHus LeHbl Ha HedTb HUXe LieHbl oTceveHns. O6beM NoJo6HbIX
npoaax 3a lll keaptan 2020 r. coctasun 284,4 mnppa py6. [loMMMO 3TOr0, CHUXKE-
HMe BaNTHbIX Pe3epPBOB CBA3aHO C NPOAAXeN MHOCTPaHHOM BantoTbl M3 MoHAa
HauuoHanbHoro 6narococtosHua (PHB) pna onnatbl NpuobpetaeMoro npa-
BMTENbCTBOM nakeTa akuui CbepbaHka. HanoMHUM, YTO exeaHeBHbI 00beM
NPOAaX MHOCTPAHHOM BatOTbl, CBA3AHHbIA C ONAATOM CAENKMW, BAPbUPOBACS B
33aBMCUMOCTM OT OTKJIOHEHUS LeHbl HedTn Mapku Urals Huxe yposHs 25 ponn./
6app. JaHHbI MexaHu3M feicTeoBan ao 30 ceHTabps 2020 r. B aBrycre-ceHTs-
6pe 2020 r. LLIb P® ocywecTeua B3aMMo3a4yeT HENPOLaHHOTO OCTaTKa Ba/toThl
B paMkax caenkun no CbepbaHKy C cyMMaMu BCex OTNOXeHHbIX ¢ 2018 r. no-
KYNnokK BantoThbl M ynpexaarwmnx npogax. Canbfo 3TMx onepaumii COCTaBUIO
185 mnpp py6. baHk Poccum nnaHmpyeT paBHOMEPHO peann3oBaTh AaHHbIM 00b-
€M MHOCTPaHHOM BanoTbl B AOMOMHEHME K PerynspHbiM onepaumsM B pamkax
broaxxeTHOro npaeuna B tevenue IV keaptana 2020 r. B uenom, HeCMOTpS Ha
CHWXXeHWe BaNoTHbIX pe3epBoB, 00K 06beM MexAyHapoLHbIX pe3epBOB 33
IIl kapTan 2020 r. Bbipoc Ha 2,6% A0 583,4 mapa A0, 32 CHET NONOXKUTENbHOM
nepeoLeHKM B yCIOBMAX POCTa LieH Ha 30/10TO.

12
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B Il keapTane 2020 r. kypc pybns ynan Ha 14% no 79,68 py6./nonn. Ocnabne-
Hue Kypca pybns B yCnoBMaX pocTa LeH Ha HedTb B uione-aBrycte Ha 9,5% no
45,6 ponn./6app. CBA3aHO C YCUIEHWUEM FEOMONUTUYECKUX PUCKOB, CHUXEHUEM
npuBAaekaTenbHoCcTU poccuiickux OM3 nng Hepe3nAEHTOB B YC/IOBUSAX CHUXKE-
HUS KIOYEBOM CTAaBKM NMPOLLEHTA, @ TakK)Ke YMeHbLUEHWEM MHTEpeca MHBECTOPOB
K aKTMBaM pa3BMBAKLLMXCA CTPaH B YCN0BUAX rnobanbHOM HeomnpeaeneHHo-
cTv. [lononHuTenbHoe NoHWXKaTeNbHOe AaBneHue Ha pybnb B ceHTaOpe cTano
0Ka3bIlBaTb CHUXeHMe LeH Ha HedbTb A0 42,0 nonn./6app., BbI3BaHHOE PUCKaMM
CKaTWs CNPOCa Ha CbIpbe B pe3y/bTaTe KBTOPOM BOJHbI» KOPOHABMPYCA, @ TaKXe
yBeMYEHNEM NpeaioKeHN HePTU Ha MUPOBOM pPbIHKeE.

B To e BpeMs OTMeTUM, 4TO, MO HALIMM OLEeHKaM, GyHAaMeHTanbHO 060-
CHOBAHHbIN Kypc py6ns k gonnapy* B Il kBapTane coctasnsn okono 71-72 py6./
[onn. 3TO roBOpWT O CYLECTBEHHOW HepooueHke pybns, KoTopas CBsi3aHa
C OTTOKOM KanuTana u3 P®, Bbi3BaHHbIM Mpexae BCEro recnofMTuyeckumm
dakTopamu. [pn OTCYTCTBUM HOBbIX LLOKOB U CTaBUIM3aLMKU FreonoIUTUHECKON
cUTyaumm Kypc pybns moxeT npubnnsuntbcs Kk cBoeMy QyHAaMeHTaNbHO 060-
CHOBaHHOMY 3HauyeHuo. &

1 OueHkM nonyyeHbl Ha OCHOBE MOAENM HOMUHAbHOIO BaNIlOTHOMO KYpCa, yUMTbIBAKOLLEN B Ka-
yecTBe HakTOPOB LeHbl HAa HedTb, AnddepeHLnan cTaBoK npoueHTa B Poccum 1 3a pybexom,
MHAEKC BONATUIBHOCTU Ha GUHAHCOBbIX pbiHKax Vix, a Takxe AaMMU-NepeMeHHY Ha BantoT-
Hble MHTepBeHuMn MuHbuHa (noapobHee cm. boxeukoBa A.B., CunenbHukos-Mypeoines C.I,
TpyHuH MM.B. ®akTopbl AMHAMUKKM 0OMEHHOro Kypca py6as B 2000-e 1 2010-e roabl // Bonpocsl
3koHomumku. 2020. N2 8. C. 1-18).
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3. BAHKOBCKWE ONEPALUNUN C HACEJIEHVNEM
B AHBAPE-ABI'YCTE 2020 TrOOA

3y6os C.A., K.3.H., C.H.c. nabopaTopum cTpykTypHbIx nccnegosannn MMIU PAHXulC

Temnsl pocma kpedumHo20 nopmeens 3aMemHo CHU3UIUCL N0 CPagHeHuKw ¢ 0o-
naHdoemuyeckum nepuodoM. 3mo npoucxodum 8cnedcmeue CHUMEHUS Cnpoca Ha
Kpedumsl O CMOpPOHbI HAaceeHus U yxecmoyeHus mpebosaHuli 6aHK08 K 3aeMuu-
Kam. B mo e 8pems, HECMOMPS HA CHUXEHUE CMAsoK U pelieHue 0 88e0eHUU Ha-
7102a HA npouyeHmsl No 8KAAAaM, 6aHKaM yo0anocs Hapacmume 06bemMbl 0eN03UMo8
epaxdaH. lpousows 10 3mo 80 MHO20M 67102000ps 8038pAMY HYACMU HACENEHUS K
cbepezamenibHol MoOesiu NogedeHuUs 8 nepuood Kpu3ucda.

O6wasa 3a80/mMKEHHOCTb GU3MYECKMX NuL, NO KpeauTaM € Hadvana 2020 r.
Bblpocna Ha 7,9% u Ha 1 ceHTabps 2020 r. coctasmna 19,0 TpnH py6. B 2019 r.
npupocT 3a 8 MecaueB Hbl1 HeCKONbKO Bbiwe - 12,9%. Pybnesbli noptdens
BbIpoC Ha 7,8% (32 aHAaNOrM4YHbIM Nepuoa B NpOLAOM roAy NpUpOCT COCTaBUA
13,1%), BantoTHbI nopTdens B pybsieBOM 3KBMBANEHTe yBenmumncsa Ha 11,9%
(8 2019 r. 32 nepBbie 8 MecaueB OblN0 3adMKCMPOBAHO CHUXKEHMe Ha 13,0%). Ha
pOCT BaNtOTHOro noptdens okasano BAMSHWE nageHue kypca pybns. OgHako B
[ONNIAapOBOM BbIPAXEHWU 06bEM BastoTHOro nopTdens cHusuncs Ha 6,1%!, Ha
4TO MOIN0 NOBAMATb pa3pelweHue baHka Poccun npoBoAWTb pecTpyKTypu3a-
LM A0ATa N0 M3MEHEHWI0 BaNoTbl KPeAUTA C MHOCTPAHHOM Ha POCCUICKYHO,
eC/M 3aeMLMK 06paTmCs C COOTBETCTBYHOLMM 3asBJIeHMEM B BaHK.

OTHOCMTENbHO BbICOKME TEMMbI NPUPOCTA B NEPUOL NAHLEMUU COXPAHSIUCH
B CEKTOPE UMOTEYHbIX XUANLWHbIX KpeanTos. C Hayana roga no 1 aBrycra cym-
MapHbIi nopTdenb BbipoC Ha 8,2% n0 8,3 TpaH py6. (3a aHAaNOTMYHbIA nepuos
NpoLOro roga npuUpoCT cocTaBun 9,7%). ITOT nokasaTeNlb BO MHOroM obe-
CreyeH NporpaMMamu JibFOTHOTO KPpeAMTOBaHMS, B TOM YMCE CO CTaBKOM 6,5%7.
locTeneHHoe yAnMHEHME CPOKOB KpeauToBaHus (C Havana 2019 r. cpepHui
KOHTPaKTHbIA CPOK Mo unoTeke yBennumncsa Ha 12 mecaues - po 18,3 ropa)
B COBOKYMHOCTM CO CHUXXEHMEM CTABOK MOBbIWAET JOCTYNHOCTb MNOTEKU NS
HaceneHus.

1 Mepecuet no kypcy LIb P® Ha Hayano 1 KoHew, aHanM3upyemoro nepunoaa.

2 MMocTaHoBneHue MpaBuTtenbctBa PO ot 23 anpensa 2020 r. N2 566 «0O6 yteepxxaeHun Mpasun
BO3MeLLEeHUS KPEAUTHbIM U WMHbIM OPraHM3auusM HeLOMONYYEHHbIX LOXOAOB MO XXWUAULLHBIM
(MnoTeyHbIM) KpeauTaMm (3aiiMam), BblAaHHbIM rpaxaaHam Poccuiickoit Mepnepaunm B 2020 roay».
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Puc. 1. lJuHamuka npoueHmMHslx CMasok no onepauusm ¢ HaceneHuem 8 2018-2020 ee.
(cpedHes3seweHHbIE CMasku No Kpedumam u ekaadam 8 pybnsix 0o 1 2004, ekao4yas 00
gocmpebosarus)

HcmoyHuk: ctaTUCTUYECKUin 6ronneTeHb banka Poccmm 3a 2018-2020 rr.

B cekTope noTpebuTenbckoro KpeauTOBaHMS WM ABTOKPEAWUTOBAHWUA He-
raTMBHOe BO34ENCTBME Kpu3MCa OKazanocb Honee OLWYTUMbIM, OAHAKO, He-
CMOTPS Ha nageHue noTpebuTenbcKoro cnpoca, 6ol 3aduKCMpoBaH NpupocT
COOTBETCTBEHHO Ha 4,7 1 3,6%. Hanbonee cyliecTBEHHOE CHUXEHUE 0O0bEMOB
Habnofanoch Ha pbiHKe HeobecneyeHHOro KpeauMToBaHMs: 6aHKM NPOA0NIXKaNu
NoALepXMBaTb BbICOKME CTaBKM, HECMOTPS Ha CMATYeHMe AeHEXHO-KpeaUTHOM
nonutukn Ub PO.

Bknaabl Gu3nyecknx nuu, Ha pybneBbIX U BaOTHbIX cHeTax 6aHKOB JOCTUMN
32,2 TpnH pyb., NpUpOCT 3a aHanM3npyeMbii nepmod coctasun 1,6 TpaH py6., unm
5,5% (8 2019 . 06beM cpencTB HaceneHUs B HaHKax 3a 8 MecsLEeB YBeINUMUIICS Ha
3,5%). CoBokynHble pybneBble Aeno3uTbl BbIpOCan Ha 4,0% (COOTBETCTBYHOLLMNA
nokasatenb 3a 8 MecaueB 2019 r. coctasun 3,4%), BanoTHble AEMNO3UTbI — Ha
11,4% (3a 8 MmecsiueB npownoro roga — 3,9%). OgHako 3ToT pocT obecneyeH CHK-
XeHueM Kypca pybns, GakTMyecku HaceneHue M3bIMano BanloTHble BKaAbl: 6e3
yyeTa U3MEHEHMS KypCa COKPaLLEHUE BANIOTHbLIX LEMO3UTOB COCTaBMIIO 6,6%! (3a
cooTBeTcTBYOWMI Nnepuof 2019 r. — HebonbLwow npupocT Ha 0,3%).

B cTpykType BkNafloB HaMeTUNUCh Clenylolme TeHAeHUMKU: HabnopaeTcs
pOCT CYeTOB A0 BOCTPeHOBaHUA M OONATOCPOYHbIX BKNALOB, MPU 3TOM KPaTKO-
cpouHble (po 1 ropa) u cpepHecpoyHble BKNagbl (0T 1 roga Ao 3-x neT) cHUxa-
toTCS B aBCONOTHOM BblpaxkeHuU. [JaHHOe 06cToaTeNnbCcTBO 00YCN0BEHO Nage-
HMEM NPOLLEHTHbIX CTAaBOK MO CPOYHbIM BKN1AaM U Hanuumnem 6oniee BbIrOAHbIX
npensioKeHUM N0 HAKOMUTENbHBIM CYeTaM.

B ycnosuax naHaemum mepbl LUb PO 66111 HanpaBneHbl HA 3aWMTy UHTEPECOB:

- rpaxfaH, nocTpafasBliMX OT 3MMAEMUM U YTPATUBLUMX BO3MOXHOCTb
0b6cnyXnBaTh 3a40/HKEHHOCTD;

- rpaxfaH, CTONKHYBLUMXCS C COKpalleHWeM LO0XOLOB NOC/ie BBEAEHWS
pexuma caMou30NaLmuu;

— KpeAMTHbIX OpraH13aunii B CBS3M C NOBbIWEHWEM KPEOUTHbBIX PUCKOB.

LleHTpanbHbIi1 6aHK NPUHAN Cnefytowme pelleHuns:

e MpV NOATBEPXKAEHUM HANMYUS KOPOHABUPYCHOM MHMEKLMM Yy 3aeMLUMKA

pekoMeH0BaTb 6aHKaM, MUKPOGDUHAHCOBbLIM OPraHn3aLmaM U KpeanuTHbIM

1 nMepecuet no kypcy LIb P® Ha Hayano 1 KoHew, aHanu3upyemMoro nepunoaa.
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noTpebuTenbCKMM KoonepaTuBaM MPUHMMATb Mepbl MO OTCPOYKe nna-
Texen no kpeauTy. Takme Mepbl MOTyT BK/KOYATb Pa3/MUHble CXeMbl
pecTpyKTypu3aLum, OTCPOYKM MO NOralleHuto Tena KpeanTa v NpoLEHTOB,
KpeaWTHble KaHWKY/bl, @ TaK)e OTMeHY WTPadOoB U NeHn Mo KpeauTam;

e 33eMWMKaM — PU3NYECKUM NINLLAM, OKA3aBLUMMCS B C/IOXKHOM XXM3HEHHOW
CUTyaumu, NpefoCcTaBNeHa BO3MOXHOCTb BOCMO/b30BaTbCA KPeaUTHbI-
MW KaHWKyNnamu, T.e. OTNIOXKMUTb NIATEXM NO KpeanTaM Ha CPOK A0 6 Me-
csues. CornacHo pekomeHpaumsam LB PO, 3aeMwumk MoOXeT HanpaBuTb
TpeboBaHMe O NpefoCTaBAEHUM KaHMKyN, U BaHK 00g3aH paccMOTpeTb
ero B 5-AHeBHbIN Cpok. B cBA3u ¢ atum bank Poccun Hanpasun peko-
MeHAauMM No NOpsSAKY pacyeTa CHUXEHMS A0X0Aa 3aeMLLMKA B Nepuos
NaHLeMUM, a TakXKe peKOMeHAOBan KpeauMTopaM pecTpyKTypupoBaTb
KpeauTbl Mo cobcTBeHHbIM MeToaMKaM. Ans GdopMMpoOBaHMS KpeauTo-
pamu efnHO0bpa3HbIX NOAX0A0B K MHOOPMUPOBAHMIO FpaxaaH ob yc-
NOBUAX KPEOUTHbIX KaHUKYN, Bonee akLeHTMPOBAHHOIO pasrpaHuyeHus
rocynapCTBEHHOM NporpaMMbl OT COBCTBEHHbIX MPOrpaMM pecTpyKTy-
pu3aumMK, a Takxke ANg npenynpexaeHns HapyLeHWi NpaB 3aeMLLMKOB
LB P® pexkomeHaoBan kpeautopaMm MHPOPMMPOBATb 3aeMLLMKOB 060
BCEX CYLLECTBYLMX BApMaHTaX PECTPYKTYpM3aLMK, a TakxKe 0 nopsake
HauMcieHns NPOLEHTOB M BO3BPaLLEHNS K rpadumKy naatexen, 060 Bcex
npaBunax M 0Co6eHHOCTAX OPOPMNEHUS PA3NUYHBIX BUAOB KPeAUTHBIX
KaHWKYN, 0OTCPOYEK M NIbrOT. ITO A3BasI0 3aEMLLMKY BOSMOXHOCTb OLLEHUTb
pasHMLY MeXAy anbTepHaTUBHbIMM cnocobamu pecTpykTypusauuu U
BbibpaTb Hanbonee oNTMManbHbIN ANg ceb6s BapuaHT, a 6aHKy — OLEeHUTb
ypoBeHb pucka U copMupoBaTb COOTBETCTBYHOLWMIA pe3eps. B cnyyae
0TKa3a B yA0BNEeTBOPEeHWM TpebOBaHMI 3aeMLUMKA O PECTPYKTYpU3aLLMK
KpeauMTopaM peKkoMeH[0Banocb MHPOPMUPOBATL AO/MKHUKA O NPUYMHAX
TaKOro peLleHus.

YxyaweHve GUHAHCOBOrO MOMOXEHUS HONbLIMHCTBA 3aEMLUMKOB HEFaTUBHO
CKa3blBaNOCb HAa WX KPeAMTHOM WMCTOPUM U BO3MOXHOCTM OCYLLECTBASATHL 3a-
MMCTBOBaHMS B byaywem. B cBsa3un ¢ 3Tum LB P® pekomeHpoBan KpeauTHbIM
opraHu3aumsaM u 610po KpeauTHbIX UCTOPUI He YXYALaTb OLEHKY KpeamMTocno-
COBHOCTM 3aeMLMKA, eC/IM MPUYMHA PecTPYKTYypM3aLumn ero 3a40/KeHHOCTH
bblna CBsI3aHa C pacnpoCTpPaHEHWEM KOPOHABMPYCHOM WHbekuuu. [aHHoe
npeanuMcaHue Kacanocb BCeX BMAOB PecTPYKTYypM3aLMM Kak B COOTBETCTBUM
C pekoMeHpaumamu baHka Poccum, Tak M B paMKax COBCTBEHHbIX MPOrpamm
KpeauTHbIX OpraHu3aLuii.

MNMocne npogneHuns pexuma camouzonsumm LB PO npepoctasun 6aHkam
BO3MOXHOCTb He YBe/IMYMBATb pe3epBbl N0 KPeAWUTaM 33aeMLUMKAM, Y KOTOPbIX
yXyAWunnocb GMHAHCOBOE MOJSIOXKEHWE B YC/OBUAX MAaHAEMUM, @ TaKXe no
BCEM peCTPYKTYpPUMPOBAHHbIM KpeauTaMm. JTO pelleHWe MO3BOAMAO0 CHU3UTb
HarpysKky Ha KanuTan KpeguTHbIX opraHusaumii. baHk Poccun npepocTtasun
6aHKaM BpeMeHHOe NMpaBO OTIOXWUTb CO3A4aHME OOMONHUTENbHbIX pe3epBOB,
0XXMAas, 4To 60NbWAN YACTb 33EMLLMKOB CMOXET BEPHYTHCSA K HOPManbHOMY
06CNy>XMBaHWUIO [ONTa, @ Te PECTPYKTYPU3aLMK, KOTOPbIE OKaXyTCs npobnem-
HbIMK, BYAYT 6aHKAMKU NOCTENEHHO 3ape3epBUPOBaAHbI. TakMM 06pa3om, HaHKK
MOAYYUIM BO3MOXHOCTb He COKpawatb 06beMbl onepauuit B PO3HUYHOM
cekTope, a NoAAEPXMBATb NPeAoXKeHUE Ha NPEeXHEM YpOBHe, MOCTENEHHO
CHWXXasa mpoueHTHble cTaBku. Mo paHHbIM LB P®, 3a nepuoa c Hayana naH-
LeMUU B afpec KpeaAUTHbIX OpraHun3aumii noctynuio 2,9 maH obpauieHunii 0o
M3MEHEHUWN YCNOBUI KPeAUTHOrO LOroBOpa, M3 HUX YA0BNETBOpPeHO 1,7 MH
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Ha obuyo cymmy 6onee 778 mnpg py6.! B utore nocnabnenusa Ub P® ot-
HOCUTENbHO GOPMUPOBAHNS pe3epPBOB MO PECTPYKTYPUPOBAHHBIM KpeauTaMm
obecneynnv NONOXUTENbHYO AMHAMMUKY AOXOL0B OT NPOBEAEHUS KPEAUTHbIX
onepaumii: B Te4eHne 3-X KBapTasioB MPOAO0MKANCSA poCT Kak 06beMoB po3HMY-
Horo noptdens, Tak U MPOLEHTHbIX U KOMUCCUOHHbIX LOXOA40B NO OMNepauusiMm
KpeLuTOBaHMUS rpaxaaH.

MpocpoyeHHas 3a40/MKEHHOCTL? 32 8 MecsaueB Bbipocsa Ha 29,4% (B 2019 r.
3@ aHaNOrMYHbIA Nepuon NpUpocT cocTaBun 4,6%) u npesbicuna 1 TpaH pyb.,
O[HAKO ee [0N9 B KpeAUTHOM nopTdene ¢ Hayana TekyLlero roaa Bblpocia He-
cywectBeHHo - Ha 0,9% po 5,4% (Ha 1 ceHnTa6psa 2019 r. nons NpocpoYeHHow
33[0/MKEHHOCTH cocTaBnana 5,0%).

3HauUTENbHO YBENMYMIUCL pe3epBbl MO CCyAaM, C Ha4yana roga ux pocT co-
ctaBun 21,0% (@HanornyHbIvi mokasartenb 3a 8 Mecsues npownoro roga - 6,8%),
YTO CBMAETENbCTBYET 00 OXMAAHMAX YXYAWEHUS (DUHAHCOBOIrO MOMOXKEHMUS
4acTW 33eMLUMKOB B BmxKalluen nepcnekTuBge.

B HacToswee Bpems cuTyaums B HAHKOBCKOM PO3HWYHOM CeKTOpe Cylue-
CTBEHHO YNy4lIMAACh MO CPABHEHWUIO C HA4YaNIOM NAHAEMMU, XOTS CNaj 3KOHO-
MWKM M COKpaLleHWe peasibHbIX LOXOAOB HaceNeHUs NpMBOASAT K peannsaumm
KpeauTHbIX puckoB. MpuHaTble baHkoM Poccum peryngaropHble nocnabnexHus
cnocobcTBOBaNM pecTpyKTypu3aumMm KpeauToB, AaAM BO3MOXKHOCTb YacTH 3a-
€MLLMKOB BOCCTAaHOBWUTbL CBOE GUHAHCOBOE MOJIOXKEHME, @ Takxe obecneymnu
CTabunbHOCTb 6aHKOBCKMX BKNaaoB. A7

1 WHdopmMaumnoHHbii 6ronneteHb baHka Poccun N28 «[lnHamuka pecTpykTypu3auuu KpeamTos
HaceneHus n 6usHeca».
2 Ccypbl C NpOCpPOYEHHbIMM MnaTexamu cebiwe 90 gHen.
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4. PUCKU U TPEBOTIN: OB3OP PUHAHCOBbDIX PbIHKOB
(1 CEHTABPA - 15 OKTABPS 2020 rO4A)

A6pamos A.E., k.3.H., 3aBeayowmin nabopatopuei aHannsa MHCTUTYTOB U GMHAHCOBbIX PbIHKOB
M2 PAHXul'C;

Kocbipes A.l., M.H.c. nabopaTopuun aHannsa MHCTUTYTOB U puHaHcoBbix pbiHkos MU PAHXulC;
Papgbirun A L1, 8.3.H., npod., aupektop UHcturyta SMUT PAHXUIC; uneH coseta aupektopos
MucTturtyTa lNainpapa;

YepHoea M.WU., H.c. nabopaTopum aHannza MHCTUTYTOB U puHaHcoBbix pbiHkoB UM PAHXulC

Ha 2nobansHoM peiHKe pacmym ondceHuss no nosoody «ny3wipsi» Ha pbiHKe akuyud,
nepekyeHUs UHBeCmuyulli KpynHeiX UHCMUMYUUOHAIbHLIX UHBECmMopos 8 bosee
PUCKOBAHHbIE GKMUBLI, POCMA KpedumHsiX pUcKos sMumeHmos. Ha sHympeHHeM
pbIHKe Hab1t0daemcs npouecc CMazHayuuU pbiHKa akyuli Ha oHe ociabnaeHus pyons.

BHYTpeHHMI1 pbIHOK aKL MM

B ceHTabpe u okTOpe Ha (GOHLOBOM pbiHKE MPOAOKANCA MPUTOK HOBbIX
YaCTHbIX MHBECTOPOB. KONMYeCTBO 3aperMcTpMpoBaHHbIX KIMEHTOB HpokepoB
Ha MockoBckow bupxe Bblpocno ¢ 3,9 maH B 2019 . no 6,8 MAH B ceHTabpe
2020 r., unu Ha 74,4%. Y1Ccno aKTUBHBIX KIMEHTOB, KOTOPbIE COBEPLUMIM XOTS
Obl O4HY COeNKy B TeYeHWe MecsLa, 3a TOT Xe nepuog, yeenmumnocb ¢ 0,39 MaH
10 1,06 MAH, unu B 2,7 pasa. Yucno nHaAMBMAYaNbHbIX MHBECTULMOHHBIX CHETOB
Bblpocno ¢ 1,65 MaH o 2,94 maH, unn Ha 78,2%.

Kak nokasaHo Ha puc. 1, o CpaBHeEHWIO C NpeaLecTBYOWNMMU WOKAMKU He-
dTaHbIX LeH B 1998, 2008 u 2014 rr. Tekywmit cnag ueHsl HedTn Mapku Brent
B nepBoi nonosuHe 2020 r. x0T M ObI1 OAHUM U3 CaMbiX TNYOOKMX NO CpaBHe-
HWIO C NpeablaywnmMmn Kpusncamu (oo 41,1% ot ypoBHs ueH B aekabpe 2019 r),
0[HAaKO BCKOPE OH CMEHU/ICA BOCCTAHOBNEHMEM HedTaHbIX LeH ¢ Mag 2020 r.
BmecTe ¢ TeM, nocne AOCTUXEHUS LEeHaMu B aBrycte ypoBHsa 66,9% ot npea-
KPWU3MCHOro NuKa, B ceHTsbpe M nNepBoi NONIOBMHE OKTAOPS cpefHeMecsyHas
LleHa HedTKM cTana CHMXKATHCA M NO COCTOSHMIO Ha 15 okTa6ps 2020 r. cocTaBmna
62,2% oT fekabpbckoro yposHsa 2019 1.

Ha ¢oHe npexHux kpusmncos 1998, 2008 n 2014 rr. cnag Ha pbiHKe aKLMM
B aHBape-anpene 2020 r. okasancs HaumeHee rMyObOKUM U NPOAOIKUTENbHBIM
(puc. 2). B anpene 2020 r. cpegHeMeca4Hoe 3HaveHne niaekca PTC cHu3unoch
[0 65,5% o1 nuka gekabpsa 2019 r., Ho yxke K aBrycTy MHAEKC BOCCTAHOBMCS A0
ypoBHS 82,3%. OfHaKo B CEHTAOpe M NepBOi NONOBUHE OKTAOPS Habnopancs
cnag cpegHemecsyHoro 3HaveHns nHaekca PTC. Mo cocTosHuio Ha 15 okTabps
OHO pocTurno 74,3% npenkpusnMCHOro ypoBHs. Bo MHOromM gMHaMuKy MHaekca
PTC npeponpenenstoT U3MEHEHUS YPOBHS HEPTAHBIX LEeH U KypC py6nsa.

Pocty uHpekca PTC npenatcTBoBano ocnabnenve py6ns no OTHOLIEHMIO K
[onnapy. 3a nepuopa C Havyana rofia no cCoCTosHUI0 Ha 15 okTabps Kypc pybns
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4.PucknunTpeBorun: 063op prHaHcoBbix poiHKOB (1ceHTabpa-15okTabpa2020roaa)
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Mpumeuanune. CpegHemMecsyHas LeHa HedTn Mapku Brent B okTsi6pe 2020 r. paccumTaHa 3a nepuos
¢ 1 no 15 okTa6psa 2020 .

Puc. 1. M3meHeHus cpedHeMecaqHbIX 3Ha4eHull ueH Hepmu Mapku Brent Kk nukogsim
3HaveHusm 8 Oekabpe 1996 2. (8 npeddsepuu Kpusuca 1998 2.), 8 urone 2008 2., 8 utoHe

2014 2. u 8 0ekabpe 2019 2., % (nuk = 100%)

McmoyHuk: pacyeTbl aBTOPOB Mo AaHHbIM Thomson Reuter n «®uHam» (URL: https://www.finam.
ru/profile/tovary/brent).
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Mpumeuanune. 3HaueHne nHaekca PTC B oktabpe 2020 r. - no cocTosiHMio Ha 15 okTabpsa 2020 1.
Puc. 2. M3meHeHus uHOekca PTC no omHOWeHUto K e20 NUKOBbIM 3HaYeHusM e utone 1997 e.
(8 npeddsepuu kpuzuca 1998 2.), 8 mae 2008 2., 8 pespane 2014 2. u 8 dekabpe 2019 2., %
(nuk = 100%)

UcmoyHuk: pac4eTbl aBTOPOB MO AaHHbIM MockoBcKoW 6l4p)KI/I.

K ponnapy cHmsuncsa Ha 20,2% (mabs. 1). U3 27 paccMaTpuBaeMbiX HaMK BanoT
pa3HbIx CTpaH H6onee cunbHoe, yeM y pybns, ocnabneHune kypca Habnwaanoch
TONbKO Yy 6pa3unbckoro peana Ha 28,1%, Typeukoi nnpbl — Ha 24,9% u aprex-
TUHCKOro neco - 22,8%. B ceHTabpe 1 nepBoi nonoBuHe oKTa6psa ocnabnexue
pybns Kk ponnapy npoaoaKanoch.

3a nepuop ¢ 1 auBaps no 15 okta6psa 2020 r. u3 27 BantoT 8 yKpenuaucb
Mo OTHOLWEHMI K gonnapy. Hanbonblwuit pocT kypca Habnwpancs y WwWeencko
KpOHbI Ha 6,1%, weenuapckoro dpaHka — Ha 6,0%, 6onrapckoro nesa u eBpo -
Ha 4,8%, GununnuHckoro neco — Ha 4,1% u KMTancKoro aHsa - Ha 3,6%. Kypc
[onnapa K Kop3uvHe BantoT CHU3MACS Ha 1,4%.
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Tabnuya 1
[vHaMmKa KypcoB HaUMOHanbHbIX BantoT K gonnapy CLA B 2020 r., %

1,5

1. liBenckas KpoHa 6,1 -3,4 1,4
2. lseiuapckuii dpaHk 6,0 1,1 -1,9 0,8
3. bonrapckuit nes 4,8 1,3 -1,7 0,2
4. EBpo 4,8 1,3 -1,8 0,2
5. DUANNNUHCKKUIA Neco 41 1,3 0,1 -0,5
6. Knutaickuit toaHb 3,6 1,8 0,8 1,0
7. AnoHcKkasa neHa 3,2 -0,1 0,4 0,2
8. KOxHOKOpeWcKuit BOH 1,1 0,4 2,0 19
9. BbeTHaMCKuit AOHT 0,0 0,0 -0,1 0,0
10. KyBelTcKuit AuHap -1,0 0,1 -0,3 0,1
11. Jonnap CLWA (Bloomberg Index) -1,4 -1,5 1,4 -0,8
21. Ka3axCTaHCKUit TeHre -11,5 0,0 -4.2 0,0
22. HOxxHO-ADPUKAHCKUIA PIHA, -15,6 0,8 1,1 0,9
23. YKpauHcKas rpuBHa -16,2 0,6 -3,0 0,3
24. Poccuiickuin py6nb -20,2 0,1 -4,7 -0,2
25. ApreHTUHCKMIt neco -22,8 -2,2 -3,0 -1,5
26. Typeukas nupa -24.9 -5,1 -4.8 -2,6
27. bpa3unbckuii pean -28,1 -5,0 -2,0 0,3

MpumeyvaHune. 3HaYeHNs BaNOTHLIX KYPCOB MO COCTOSHMIO Ha 15 okTabpsa 2020 r.
UcmoyHuk: Bloomberg.

Tabnuua 2
OVUHaMMKA MHOEKCOB HaUuMOHanbHbix 6upx B 2020 1., %

1. Kutait = WsHbwK3HbCKas poHA0BAS 323 171 636 6.0%
6upxa ’ ’ ’ ’

2. CLUA - NASDAQ (KOMNO3UTHbIV MHAEKC) 31,2 9,59 -5,16 5,38
3. NlaHuna - KoneHrareHckas 6upxa (KAX) 22,6 2,9 2,28 6,50
4. ApreHTuHa - 6upxa byaHoc-Alpeca 135 341 0.07 14.63
(MerVal) ’ ’ ’ ’

5. Kutait - WaHxavckas doHpoBas 6upxka 9,4 2,59 -5,23 3,71
6. CLLUA - uHpekc Standard & Poor’s 500 8,0 -491 -11,9 3,74
ZKOIOSME’T)M Kopes - Kopeiickas bupxa 76 701 3,92 1,58
8. DuHnaHans - 6upxa Xenbcuukn (OMXH) 5,5 3,45 3,57 4,21
9. Typumsa - Borsa Istanbul (ISE-) 3,9 6,28 -0,59 3,85
10. Weeuus - Crokronbmckas bupxa (OMX) 39 -4,29 6,18 0,63
11. CWWA - nHpekc Doy OxoHca -0,1 6,59 0,2 2,64
22. Poccus - MockoBsckas 6upxa (IMOEX) -6,2 3,57 -1,17 -1,71
35. duamnnuHbl - QuannnuHckas upxa 240 0.75 034 126
(PSE Comp) ’ ’ ’ ’

36. Poccusa - MockoBckas 6upxa (PTC) -25,1 1,96 -6,36 -1,55
37. BeHrpus - byaanewTtckas 6upxa (BUX) -27,3 0,46 -5,53 1,74
38. Micnanus - Magpupackas 6upxa 276 134 363 208
(Ibex 35) ’ ’ ’ ’

39. Ipeuuns - 6upxa AduH (ATHEX) -31,0 2,65 -1,46 1,29
40. Kunp - Kunpckas 6upxa (CSE) -32,7 -2,5 -3,22 -0,23

MpumeuaHue. 3HaYeHUs MHAEKCOB NO COCTOSHMIO Ha 15 okTa6ps 2020 .
McmoyHUK: MHAEKCbl BUPXK B HaLlMOHaNbHOM BantoTe (kpome uHaekca PTC) - Bloomberg.
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4.PucknunTpeBorun: 063op prHaHcoBbix poiHKOB (1ceHTabpa-15okTabpa2020roaa)

MN3-3a BAMSHUS GaKTOpa BaNOTHOrO Kypca BOCCTaHOBNEeHWE pybneBoro mH-
nekca Mocbupxu un BantoTHoro nuaekca PTC nponMcxoaunno pasHbiMU TeMNaMU:
npu ocnabneHunn kypca pybns nHaekc Mocbupxu BoccTaHaBanBancs doicTpee.
Mo kpuTepuio goxoaHocTu 3a nepuof ¢ 1 auBaps no 15 oktabpa 2020 r. u3
40 GOHA0BbIX MHAEKCOB KPYMHEWLWMX Bupx Mupa nHaekc Mocbupxu co cHuxe-
HWeM Ha 6,2% Haxoauncs Ha 22-M MecTe, a uHaekc PTC ¢ LOXOAHOCTbIO KMUHYC»
25,1% 3aHuMan nuwb 36-e MecTo (Mabs. 2). Ha 60nbluyto BENUUYMHY, YEM MHLEKC
PTC, B 2020 r. ynanu Tonbko MHAeKcbl 6upx Benrpuu, Mcnanum, peunn n Kn-
npa. CHuxeHne nuaekca PTC npofomkanocb B CeHTSOpe M NepBOi NONIOBUHE
OKTSIOpS TeKyLLero roga COOTBETCTBEHHO Ha 6,4 1 1,6%

3a paccMaTpuBaeMbin nepmofd 10 GoHAO0BbLIX MHAEKCOB pasHbiX BUpX BOC-
CTAHOBMAUCH A0 NpeakpusncHoro ypoBHsa 2019 r., Bkntoyas LLUISHbYKIHLCKYHO
n LWaHxanckyto 6upxun B Kutae, nHaekcol 6upx Lanuu, ApreHTuHbl, KOxHOM
Kopeu, @uHnsHguu, Typuuu, LBeummn M MHAEKC aMepMKaHCKUX KOMMaHWUM
S&P 500.

KnioueBble TeHAEHUUMU 3apy6exHbIX POHAO0BLIX PbIHKOB

B CLLA pacTyT onaceHus no noBoAy «ny3blpsi» Ha pbiHKe akuMit. O nepeoLeHeH-
HOCTM PblHKA aKUMI CBUAOETENbCTBYOT MHOTME MHAMKATOpbl. Hanpumep, gons
KOMNaHuM TexHonornyeckoro cektopa B uHaekce S&P500 pocturna makcu-
ManbHOro yposHs B 40%, 4To COOTBETCTBYET A0/ aKUMi dot-com KOMMaHui B
3TOM MHAEeKCe HakaHyHe ux kpaxa B 2000 r. B cektope MHOOPMALMOHHbIX TeX-
Honorui mynstunamkaTop P/E ratio (cooTHoweHWe ueHa/npmbbinb B pacyeTe Ha
akumio) paBeH 28 npu cpegHeM nokasartesne komnauumi uHaekca S&P500 - 24.
P/E B komnaHusax Apple, Microsoft Corp. Facebook Inc. u Alphabet Inc. coctas-
nset okono 30, B Netflix - npumepHo 90, a y Amazon.com Inc. - 130%

O puckax napeHus GOHAOBLIX PbIHKOB MpefynpexAalT aBTOPUTETHbIE
3KOHOMUCTbI. 1 ceHTabps B MHTEPBbK FMABHOIO 3KOHOMMCTa rpynnbl Allianz
dnb-dpuaHa (Mohamed El-Erian) 6bin10 BbiCKa3aHO NpeanonoXeHue, YTo npo-
heccroHanbHble MHBECTOPbI FOTOBATCS K 06Bany pbiHkaZ. 10 ceHTA6ps ObiBLIMIA
npeacenatens ®PC AnaH lpuHcneH B nHTepBbio CNBC ckaszan, yto ero 6ecnoko-
AT MHQAALMS M YBENUUMBALOLWMIACS AedUUMT rocyaapcTBeHHoro broaxeTa’. Mo
€ro MHeHu1, HecbanaHCMPOBAHHOCTb PacxonoB heaepanbHOro NPaBUTENLCTBA
«BbIXOAWUT U3-NOJL KOHTPONS», @ NPOrpamMMbl MOALEPXKKM BbITECHSAIOT YaCTHbIE
nHBeCTMUMM. [0 MHEHMIO CTapLIero Hay4YHoro coTpyaHuKa Menbckoro yHusep-
cuTeTa M ObiBlero pykosoautens 6aHka Morgan Stanley Asia CtueeHa Poyua
(Stephen Roach), BbickazaHHoMy M CNBC 23 ceHTa6ps*, B 2021 r. MoXeT npo-
M30MTK cepbe3HOe NajleHne Kypca fonnapa B COMeTaHUM C ryboKoi peLeccuent
aMepUKaHCKON 3KOHOMUKMU.

B ceHTsbpe oQHOBpEMEHHO C MAaAEHMEM WMHAEKCOB aKUMIA aMepUKaHCKUX
koMnaHui (MHaekc S&P500 cHusmnca Ha 11,9%) He npoM3owWwno aAeKBaTHOMO
poCcTa CTOMMOCTM BNIOXKEHUI B roCymapCTBEHHble obnuraumm®. Mo MHeHuto
MHOTMX 3KCMepTOoB, roCyAapCTBeHHble Ka3Havenckune obnuraummn CLUA yTpaTm-

1 Ramkumar Amrith (2020). Tech’s Influence Over Markets Eclipses Dot-Com Bubble Peak. The
Wall Street Journal on-line. Oct. 16.

2 Langlois Shawn (2020). The pros are getting ready for a market crash - retail investors, not so
much, top economist warns. MarketWatch on-Lline. Sept. 1.

3 Cox Jeff (2020). Alan Greenspan lists inflation and the budget deficit as his biggest concerns.
CNBC. Sep. 10.

4 Landsman Stephanie (2020). Economist Stephen Roach issues new dollar crash warning, sees
double-dip recession odds above 50%. CNBC. Sep. 23.

5 Mackintosh James (2020). There’s No Place to Hide Anymore When the Stock Market Plunges.
The Wall Street Journal on-line. Oct. 3.
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NV pONb aKTMBA, MO3BONAIOLLErO MHBECTOPAM BO BPEMS CHUXKEHMS LEH aKLUWi
KOMMEeHCUPOBaTb NafeHMe CTOMMOCTM CMeLaHHOoro noptdens 3a cyeT MoBbl-
WEeHUST CTOMMOCTMU HaxoAALWMXCA B HEM obauraumii. 3Ta aHOManus, BrnepBbie
Habnopaswaacs ¢ obnuraumamu B dnoHun B 2000-x ropax, BO3HMKAET M3-3a
TOro, YTo Npu OAU3KOW K HYAH AOXOLHOCTM rocobauraumii MpUTOK B HUX
CpeLCTB MHBECTOPOB MOXET /Wb HA HECKOJIbKO MPOLEHTOB MOBbLICUTb LLEHbI
[LaHHbIX obnuraumit. Hanpumep, ecan goxoaHoctb 10-neTHMxX rocobnuraumii
CLUA cocTaBnsiet 0,7% rofoBbix, TO NPU NOBbILWEHUM CNPOCA HAa 3TK 0baUraLmm
CO CTOPOHbI MHBECTOPOB LLEHbl HA HUX MOTYT BbIPACTU MAaKCUMYM Ha 7%.

B cTaTbe Barron’s, aHanuTuku 6aHka JP Morgan npeaynpexaatoT o TOM, YTo
«ANOHM3aUMA» pbiHKa rocobnuraumii B CLUA MoxeT 3aTaHYTbCA Ha HECKOJIbKO
nert. Mo ux pacyeTam, cpefiHAa rof0Bas LOXOLHOCTb OyAeT COCTaBAATb TOMbKO
1,3% B TeueHue cnenytowmx 10 net npm [OXOAHOCTM BIOXKEHUIA B aKLMKU B pas3-
Mepe oKono 5% ronoBbix. B TakoM cMTyaumMm COBOKYNHag AOXOAHOCTb NONynsp-
HOrO Yy KPYMHbIX MHCTUTYLLMOHANbHbIX MHBECTOpPOB nopTdensa 60 akumm/40 06-
AUraumu B TeYeHue CneayoLwero 4ecaTuneTns coctaBuT Bcero 3,5% B roa, uto
He COOTBETCTBYET MMHMMAJIbHOM AOXOAHOCTM NS UCMONHEHUS 0053aTeNbCTB
LLaHHBIMKU POHAAMMU.

B HoBoM Bepcuu OTyeTa 0 dMHAHCOBOM cTabunbHocTM MB®, onybimMKoBaH-
How B okTa6pe 2020 r., copepXxuTca cepbesHoe npeaynpexaeHme o pocTe Kpe-
[LUTHBIX PUCKOB M3-32 aKTUBHOIO BbINyCKa 06/Mrauuin 3aeMLimkaMm ¢ HU3KUM
YPOBHEM KPEAUTHbIX PENTUHIOB B YCIOBUAX HU3KMX CTABOK 3aMMCTBOBaHMS?,

TaknM 06pa3oM, Ha BHYTpeHHeM GOHL0BOM pbIHKE HApaAy C NO3UTUBHbLIMU
ABNIEHUSMU, MPOSBAAIOLLMMUCA B NPUXOLE HA PbIHOK MAacCOBOr0 MHBECTOPA U
NMPUHATUU HOBbIX TpeOOBAHMI 3aKOHOAATENbCTBA O 3aLLMTE NPaB UHBECTOPOB,
Habaat0TCA TaKXKe TPEBOXHbIE TEHAEHLMM CTarHauuu uHaekca PTC B ycnosu-
AX MELLIEHHOrO CHUXEHMS LeH Ha HedTb 1 ocnabneHus pyons.

Ha rnobanbHOM pblHKE pacTyT OMNACceHWs MO MOBOAY «My3bips» HA PbIHKE
AKLMNA, NepekntoYeHnUs MHBECTULLMIA KPYMHbIX MHCTUTYLMOHANbHbIX MHBECTOPOB
B 60/1lee pUCKOBAHHbIE aKTUBbI, POCTA KPEAUTHbBIX PUCKOB IMUTEHTOB.

CHUXEHME NpMBNEKATENbHOCTU OOAMraumii ANg pasHbIX KaTeropwii UHBe-
CTOpPOB BMECTE C BEPOATHbIM CAYBAHMEM «My3bipsi» HA PbIHKE aKUMA MOXET
NpMBECTU K TOMY, YTO (OHIOBbIN PbIHOK YTPATUT CBOE 3HAYEHUE pe3epByapa,
AKKYMYNIMPYHOLWErO M3ObITOYHbIE HAKOMIEHUS B Pa3BUTbIX IKOHOMMKaX. A 3TO
MOXeT noeneyb 3a coboi BO3BPAT yKa3aHHbIX CPeACcTB HAa NOTpedbUTEeNbCKUMA
PbIHOK M ycKopeHue pocTa uHbnaumun. &7

1 Forsyth Randall W. (2020). A 60/40 Stocks/Bond Strategy No Longer Works. Here’s What to Do
Instead. Barron’s on-Lline. Oct. 2.

2 IMF (2020). Global Financial Stability Report: Bridge to Recovery. October. URL: https:/
www.imf.org/ru/Publications/GFSR/Issues/2020/10/13/global-financial-stability-report-
october-2020.
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Ter,eHu,vm 1 Bbi30Bbl COLUNANTDHO-9KOHOMUYECKOro passutua

2020. N2 26(128). OkTa6pb

5.POCCUNCKASA SKOHOMUNYECKASA NMOMOLLb PA3BUTUIO
B2019rony

3anues KO.K., k.3.H., c.H.c. nabopaTopumn uccnepoeaHnin MexxgyHapoaHou Toprosnun UMdAU
PAHXulC;

KHo6enb A.1O., k.3.H., 3aBeaytowmin nabopatopuein uccnefoBaHUN MeXKAYHapOAHON TOProBnu
MNMN2U PAHXuIC; saeepytowmin nabopatopuei MmexxayHapogHou toproenu MHcturtyTa lNainpapa;
avpekTtop MHcTuTyTa MeXayHapoaHol skoHOMUKK U duHaHcos BABT

B 2019 2. lNpasumenscmeso Pocculickoli @edepayuu y8eauyuno accueHo8aHus Ha
opuyuansHyro nomowwb passumuro (OF1P). Ee 06vem npesvicun 1 mapo donn. OOHako
peansHbili 06bem pocculickoll IKOHOMUYECKol nomowu 6osbLe, YeM NoKasbiearm
cmamucmuydeckue daHHblie OICP, komopslie He y4umeigarm 6rOXemMHble MPAaHC-
epmel U NOMOWb HENPU3IHAHHbLIM 20CY0apCMeam.

Camas 6onvwas dons (61,2%) pocculickoli noMouju npedocmasnsnace Ha 08y-
cmopoHHel ocHose. bonee mozo, Apmerus, Kupeusus u Tadxwukucmad, noMumo
08YCMOPOHHUX NPOEKMOo8, NOAy4yarm pocculickyto NOMOWb U 4Yepe3 MexaHU3Mbl
MexQyHapoOHsix opeaHusayull. HakoHeu, obvem cnucaHus Poccueli 001208bix 065-
3amenbLCcme cocmasu 8 Npowsiom 200y noumu 425 MaH 0on.

B 2019 r. 06beM poOCCUIICKON IKOHOMMYECKOM MOMOLLM pa3BMBAOLLMMCS
CTpaHaM cHoBa npesbicun 1 mapg ponn. u goctur 1,13 mnpg gonn., unm 0,07%
BHA!. 3Ta cymMMa conocTaBMMa ¢ o6beMaMu 0GULMANLHOM NOMOLLM Pa3BUTUIO
(ONP)? 3a nocnepxue 5 net® (puc. 1). Mpu 3ToM MUpoBoi 06bem ONMP cocTaBun
152,8 mnpa ponn., a KpynHenwmmu goHopamu ctanu CLUA (34,82 mnppa ponn.),
lepmanusa (23,81 mnpa ponn.), Benukobputanus (19,37 mnpa ponn.) v SnoHus
(15,51 mnpa ponn.).

KpynHenhwmnM HanpaBneHWEM pOCCUICKOrO COAENCTBUS MEXOYHapOAHOMY
pa3sutuio (CMP) B 2019 r. ocTaBanoch, kak U B npenbiaywme rogbl (2016-
2018 rr), cnucaHMe AONroBbiX 0053aTeNbCTB 3apybexHbIM CTpaHaM, 06beM
KOTOporo coctaBun 424,93 mnx gonn.

1 Total Flows by Donor. OECD.STAT. URL: https://stats.oecd.org/Index.aspx? ThemeTreeld=3.

2 OduumanbHas NoMOLLb Pa3BUTUIO MOXET NMPUHMMATL GopMy: (i) rpaHToB, Koraa GuUHAHCOBbIE
pecypcbl NpeAoCTaBASOTCS pa3BMBAOWMMCS CTpaHaM 6e3 npoueHToB 1 6e3 Kakmux-nmbo 064-
3aTeNbCTB MO NOraleHunto, U/man (i) NbroTHbIX KpeAMTOB, KOTOPbIE AO/MKHbBI MOrawaTbCs € Npo-
LeHTaMMu, XOTS 1 N0 3HaYUTENbHO Bonee HM3KOM CTaBKe, YeM ecan Hbl pa3BMBaOLLIMECS CTPAHbI
6panu B3alMbl y KoMMepyeckux BaHkoB. Cm.: OECD. Modernization of the DAC statistical
system. URL: https://www.oecd.org/dac/financing-sustainable-development/modernisation-
dac-statistical-system.htm.

3 3atiyes FO.K., KHobesb A.fO. TIpnoputeTbl pOCCUMCKOM NoMoLLm pa3suTuio B 2018 roay. JKoHOMMU-
yeckoe pasuTtue Poccun. 2019. T. 26. N2 12. C. 23-30.

4 Aid by DAC members increases in 2019 with more aid to the poorest countries. OECD DAC,
Paris, 16 April, 2020. URL: https://www.oecd.org/dac/financing-sustainable-development/
development-finance-data/ODA-2019-detailed-summary.pdf.
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Puc. 1. OguyuaneHas nomowb pazsumuto, npedocmasneHHas Pocculickoli ®edepayueli
8 2005-2019 ze.

McmoyHuK: cOCTaBNeHO Ha OCHOBe AaHHbIX KomuTeTa copeictaua passutuio (KCP) O3CP u Mun-
duHa Poccum.

2019 692,9
2018 628,16

2017 734,49
2016 767,12

2015 902,14

MIH aonn.
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M [1ByCTOPOHHSAS NOMOLUb W MHOroCTOpPOHHAS NOMOLLb

Puc. 2. Pacnpedenerue pocculickoli noMowu no MHO20CMOPOHHUM U 08YCMOPOHHUM
kaHanam, 2010-2019 ee.

UcmoyHuk: cocTaBneHo Ha ocHose aaHHbiX KCP O3CP u MuHduHa Poccuum.

OCHOBHbIM KaHasoM NpeaocTaBAeHWs NMOMOLLM, KaK U paHblue, CTanu npo-
€KTbl Ha IBYCTOPOHHeW ocHoBe. 06beM ABYCTOpOHHeN nomoum B 2019 1. poctur
692,9 MnH ponn., 4To coctanseT nopaaka 61,2% ot obuero obbvema OlNP. O6b-
€M MHOTOCTOPOHHEN MOMOLLM TaKXKe BbIPOC U B OTHOCUTENbHOM BbIPAXKEHUMU,
cocTaBuB 38,7% oT obLero ob6bema GuHaHCMpoBaHus (puc. 2).

B 2019 r. Hanbonbwuit 06bLEM MHOTOCTOPOHHEN MOMOLM Obin NpefocTaB-
neH Poccueint yepes nHctutyTol OOH (126,67 mnH ponn.) (maéa. 1). 19 mapta
2019 r. MWL, Poccum npoBen KOHCYNbTaLUKM 0 CTpaTerMyeckom COTpyLHMYECTBE
¢ MporpamMmoit O6beauHeHHbIX Hauuit (MPOOH)!. O6CyXAanucb BO3MOXHO-
CTU NoBblWeHNUs 3DHEKTUBHOCTH COTPYAHUYECTBA B MHTEPECAX AOCTUXKEHMUS
YCTOMYMBOrO COLMANBHO-IKOHOMMYECKOr0 pa3BUTUS B CTpaHax — nosyyaTe-
NAX POCCUIACKOW MOMOLLM, B TOM YMC/Ie 3@ CYET UCMONb30BaHUS POCCUIACKOrO
3KCMepTHOro MoTeHuMana M NOAroTOBKM MOMOAbIX cneumanuctos. B 2019 r.
u3 TpacTtoBoro doHpa «Poccua - lMporpamma pazsutua OOH B uensx pas-

1 O TpeTbMX KOHCYNbTaLMsAX MO CTpaTerMyeckomy naptHepctBy Poccuum ¢ MporpamMmori passu-
T1ms OOH (MPOOH). MM P®. 19.03.2020. URL: http://www.mid.ru/ru/foreign_policy/news/-/
asset_publisher/cKNonkJEO2Bw/content/id/3578574.
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5. Poccuinckasn akoHoMuyeckas nomoubs pazsutuio B 2019 ropy

Tabnuya 1
O6bbem puHaHcoBOro yyactns Poccmum B MeXAYHAaPOAHbBIX MHCTUTYTaX
pa3suTus B 2019 1.

06beM PUHAHCOBOrO y4acTUs

MexayHa HbI UHCTUTYT
exayHapoa, SNy Poccuu, MaH gonn.

MHcTuTyTel OOH 126,67
MHcTuTyThl BcemmnpHoro 6aHka (MAP, MBPP, MOK, MAT ) 30,88
PervoHanbHble 6aHKM pa3BuTUs 222,22
MoHpeanbckuit npotokon* 7,95

[pyrue mMexayHapoLHble MHCTUTYTbI 51,08
Bcero 370,92

McmoyHuk: cocTaBneHo Ha ocHoBe AaHHbix KCP O3CP u MuHduHa Poccum.

* MoHpeanbCkMit NPOTOKON MO BEL,eCTBaM, pa3pyLiatowmnm 030HOBbIN CoW. MpuHAT 16 ceHTabps
1987 r. URL: http://www.un.org/ru/documents/decl_conv/conventions/montreal_prot.shtml.

Butusa» (TOP), yupexxaenHoro B 2015 r., ApMenus nonyumna 4,6 MAH ponn.,
Kuprusuma - 1,9 M gonn., Tagxukuctad - 1,7 MaH gonn.t

06beM poccuiickoro GUHAHCMPOBAHUS MHCTUTYTOB BceMupHoro 6aHka B
2019 r. npesbicun 30 mnaH gonn. B nepuop ¢ 2007 r. Poccus npuHana obssa-
TeNbCTBO HanpaBuTb Nnopsaaka 896 MaH fonn. B MexayHapoaHyo accoumaumio
pa3sutus (MAP). Kpome Toro, lNpasutensctBo Poccuiickort ®epepaumm 3a
YKa3aHHbIM nepuog BHecn0 279 MaH gonn. B 24 TpactoBbix GoHAa NoA ynpas-
neHneMm BcemupHoro 6aHka, CO34aHHbIX 419 NOAAEPXKKM cucTeM 0O6pa3oBaHus,
Manoro u cpeaHero npeanpuHmumatensctea (MCIT), rocynapcTBeHHbIX PUHAHCOB
B cTpaHax Esponsl, LleHTpanbHoi A3uun, Abpukn u banxHero Boctoka?. B Ha-
CTOsILLEee BpeMS CYLeCTBEHHbIM 00beM COTPYLHMYECTBA OCYLLECTBASETCS N0 Nn-
HWUM NPefOoCTaBNEHNS KOHCYNbTALMOHHBIX YCIYT M aHAIMTUKK B Chepe pasBUTUS
4yenoBeYeCcKoro KanuTana, CoaeicTBMS MaKpPOIKOHOMUYECKON CTaBUIBHOCTHU U
MOBbILWEHNS KOHKYPEHTOCNOCOOHOCTY.

TpaauumoHHo 6onee NONOBMHbI MHOTOCTOPOHHEro (GUHAHCMPOBAHWUS Ha-
NpaBnsieTcs B pernoHanbHble B6aHKKM pa3BuTus (222,22 MNH [0NN.), BKAKOYAs
EBpasuiickuii 6ank passutua (EABP) mn EBpaswuiickuit doHL cTabunusaumm u
passutus (EOCP).

B 2019 r. poccuiickme nporpaMmbl NOMOLLM OblIM aAPeCOBaHbI NpeXae BCero
cTpaHaM CHI, Appuku u bamxHero BocTtoka, KOro-BoctouHoi A3um n JTaTUHCKOM
Amepuku. B yactu, kacatowerica KOoro-BoctouHoit Asuum, 9 nons 2019 r. B pamkax
3acepaHus Poccuincko-/1aocckoi KOMUCCUM MO TOProBO-3KOHOMUYECKOMY U Ha-
YUYHO-TEXHUYECKOMY COTPYAHMYeCTBY [1paBuTenbCcTBO Jlaoca U rockopnopaums
«PocaTtom» noanucanu ABa MEMOpPaHAYMa O COTPYAHUYECTBE B UCMO/b30BaAHMM
ATOMHOM 3HEpruM B MUPHbIX Lensx. B yacTHocTu, cTopoHamMu onpeneneHsbl
npoekTbl B chepe o0byyeHMs M MOATOTOBKM KaApOB, a TaKxe Mepbl Mo dop-
MWUpoBaHMIO B Jlaoce H6naronpmgTHOro o6LWecTBEHHON0 MHEHUS B OTHOLIEHUM
MCNONb30BAHUS ATOMHOM 3HEPTUM B MUPHBIX Lensax®.

B 2019 r. Poccus Hanpasuna B BeHecyany napTuio MeauMKaMeHTOB 06LWUM Be-
coM 7,5 7. [ToMoLLb OKa3bIBAETCS YEPE3 MEXAYHAPOAHbIE OpraHn3aLmnm — 3a cyet

1 Poccus noppepxana paboty MNMPOOH. MexayHaponHas »usHb. 22.05.2020. URL: https:/
interaffairs.ru/news/show/26420.

2 World Bank in Russia. Country Snapshot. World Bank Group. April, 2020. URL: http://pubdocs.
worldbank.org/en/853311592403922121/Russian-Federation-Snapshot-Apr2020.pdf.

3 Poccusa 1 Jlaoc pasBMBaOT COTPYAHMYECTBO B 061aCTM MCMONb30BAHUSA AaTOMHOM 3HEpruun B
MupHbix uenax. 10.07.2019. URL: https:/www.rosatom.ru/journalist/news/rossiya-i-laos-
razvivayut-sotrudnichestvo-v-oblasti-ispolzovaniya-atomnoy-energii-v-mirnykh-tselyakh/.
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LlesieBOro B3Hoca Bo BcemMupHyto opraHv3aumio 34paBoOXpaHeHns U B paMKax
coTpyaHuyecTBa c [laHaMeprKaHCKOM opraHu3aLueit 34paBooxpaHeHust,

Yto kacaetcsa Appwku, To B Havane 2019 r. MpaeutensbcTBo Poccun obeyxaano
COBMECTHbIE NPOEKThI C MpaBuTenscTeamm 3umbabee? n LLAP. Poccms npoonxuT
OKa3blBaTb cofieicTBME BNacTam LLAP B ykpenneHuu cunoBbix CTPYKTYp?.

B uactu, kacawowerica ctpaH CHI, Poccus 3amMHTepecoBaHa OKasbiBaTb
3KOHOMMYECKYIO NMOMOLLb TeM CTpaHaM, KOTOPble MOTyT MOTEHLMANbHO Mpu-
HATb y4YacTMe B eBPa3MMCKOM 3KOHOMMYECKOW WMHTerpauuu (TafXMKUCTaH U
Y36ekucTaH)*.

Mo cocTosHMIo Ha KoHel, okTa6ps 2020 r. naHHble o poccuiickon OFMP oTcyT-
cTBytoT. Tem He mMeHee B 2020 r. poccuiickme nporpamMmbl CMP 6binn cBsizaHbl C
npefocTaBAeHNEM F'YMaHUTaPHOM MOMOLLIM. YKe N0 COCTOSHUIO Ha anpenb 2020 r.
MW, Poccmmn nonyumn 12 3anpocoB Ha poCCHiiCKYH0 MOMOLLb M3-3a KOPOHaBMpyCa®.
Poccuiickasi rymaHuTapHas nomolup 6bina foctasneHa B BeHecyany®, Mepy’, LLAPS,
3umbabee’, a Takxke B Pecnybnmky KoHro'?. CornacHo PacnopsixkeHuto MpaButens-
ctBa PO ot 29 ceHTa6ps 2020 r., Poccus npepgoctaBuna 68 MaH py6. fns okazaHus
CPOYHOM ryMaHUTapHoi nomolim AHrone, Kabo-Bepae n AdraHncrany,

[yMaHuTapHasa noMolb Obina npepocTaBneHa Poccuent Takxke u pagy pas-
BUTbIX CTpaH — Utanun'? n CLUAY - B uensx 60pbbbl C NOCNEACTBUAMU pac-
NpoCTpaHeHWs KOpPOHaBupyca.

PaboTa no npefocTaBNeHUIO 'YMaHUTAPHOM MOMOLLM NPOAOIXKAETCS MO IMHUK
Poccuiickoro doHaa npsambix nHBecTuumii (POTN), KOTOpbIN B HacToswee BpeMs
paboTaeT Hag MporpaMMamMu ryMaHUMTapHOM NMOMOLLM ANs PSAA PAa3BUBAIOLLMXCS
cTpaH. lNporpammbl ByayT CBA3aHbl C MpefOCTaBNEHMEM AOCTYNa K BakuuHe OT
KopoHaBupyca*.

1 BeHecyana bynet 3akynaTb MeaukaMeHTbl M npoaykTbl B Poccum. 01.03.2019. URL: https://tass.
ru/ekonomika/6174653.

2 Jlupep 3umbabBe HafeeTcs HAa 3KOHOMMYeckoe coTpyaHuyecTBo ¢ Poccuent. 15.01.2019. URL:
https://inforeactor.ru/204942-lider-zimbabve-nadeetsya-na-ekonomicheskoe-sotrudnichestvo-
s-rossiei.

3 borpaHoB obcyamnn B LLAP copeiictBue MockBbl ykpenneHuto 6e30MacHOCTM B 3TOM CTpaHe.
17.03.2019. 17.03.2020. URL: https://nation-news.ru/437423-bogdanov-obsudil-v-car-sodeistvie-
moskvy-ukrepleniyu-bezopasnosti-v-etoi-strane.

4 B [ywan6e obcyaunu nepcnekTuBbl BCTynneHus TamxukuctaHa B EA3C. Sputnik. 08.04.2019.
URL:https://tj.sputniknews.ru/country/20190408/1028626486/Dushanbe-obsudili-perspektivy-
vstupleniya-Tajikistan-EAES.htmlL.

5 MW nonyunn 12 3anpocoB Ha pOCCMICKYK MOMOLWb M3-3a KOopoHaBupyca. PUA HosocTu.
28.04.2020. URL: https://ria. ru/20200428/1570688790.html.

6 MMoconbctBo Poccumn B BeHecyane. 18.08.2020. URL: https://www.facebook.com/rusembven/
posts/4136785759724943.

7 06 okasaHWM poCCUMICKOW ryMaHUTapHoi nomouwm Mepy ans 60pbbbl ¢ KOpoHaBupycom. MU[
Poccuu. 20.08.2020. URL: https://www.mid.ru/ru/maps/pe/-/asset_publisher/OGxA620D0sjd/
content/id/4291409.

8 Camonet MYC Poccum ocTtaBun ryMaHuTapHyto nomolb B LLAP. TACC, 05.09.2020. URL: https://
tass.ru/obschestvo/9380455.

9 O poccuidckoi rymMaHuTapHoW nomouwm ans 6opbbbl ¢ naHaemueit B 3umbabee, MU PO,
05.09.2020. URL: https://zimbabwe.mid.ru/home/-/asset_publisher/vYodl9QDrFjt/content/o-
rossijskoj-gumanitarnoj-pomosi-dla-bor-by-s-pandemiej-v-zimbabve?inheritRedirect=false.

10 MU, PO. CrpaHuua B cetu «MHcTarpam». 05.09.2020. URL: https://www.instagram.com/p/CEy
XgoJHbce/?igshid=1xdv626knqgzo4.

11 Poccus Bbigenuna 6onee 68 MnH pyb. Ha okasaHWe nomouwm HGedHbIM CTpaHaMm B Hopbbe c
COVID-19. MsBectua. 01.10.2020. URL: https://iz.ru/1068017/2020-10-01/rossiia-vydelila-
bolee-68-mln-rub-na-okazanie-pomoshchi-bednym-stranam-v-borbe-s-covid-19.

12 «Mbl He fOMXKHbI MbIHETbY: MakpoH - 0 poccuiickoi nomowm Utanmm. 29.03.2020. URL: https://
www.gazeta.ru/politics/2020/03/29_a_13027501.shtml.

13 Poccua Hanpasuna nomouwsb CLA ans 60pbbbl ¢ kopoHaBupycom. TACC, 01.04.2020. URL:
https://tass.ru/obschestvo/8131019.

14 PO paboTaeT Haf NporpaMMoit ryMaHMTapHOM Nomolmn Ans 6eAHbiX CTPaH Mo BaKUMHa-
umm ot COVID. 11.08.2020. ®UHAHC.PY. URL: https://www.finanz.ru/novosti/aktsii/rfpi-

26



26(128) 2020

5. Poccuinckasn akoHoMuyeckas nomoubs pazsutuio B 2019 ropy

HecmoTps Ha Hanuuue oduuManbHbIX AaHHBIX O POCCUMMCKOM MNOMOLLM,
npeaocTaBfigemMas CTaTUCTMKA OTPaXKaeT He BCE MPOrpammbl, CBA3aHHble C
POCCUMCKMUM COLENCTBMEM MeXAYHapogHOMY pa3BuTuio. B yactHoctn, O3CP
He yuuTbiBaeT PUHAHCOBY MOMOLLb, NpeaocTaBneHHy Poccuent Pecnybnuvke
Abxa3us, NOCKONIbKY CTPaHA He nonafaeT B 0PULMANbHBIN CMMCOK NoayyaTenei
nomowun. B 2019 r. nomowwb pecnybamnke coctaBuna 6onee 36 MaH fonn.! Takas
e CUTyaLMs CIoXuAach B oTHoweHnu KOxHoi OceTnm?.

HeobxoaMMo 0TMETUTb, UTO, HECMOTpPS Ha NpoBeaeHHyto B 2018 r. pepopmy
cucTeMbl cTaTucTuyeckoro yyeta nomouwwm KCP O3CP, HoBbIM noaxon TexHuue-
CKM He cnocobCTBOBAN CYLLECTBEHHOMY POCTY OTpaxaeMbix ob6bemos OlP. 31o
CBfA3aHO C TeM, 4yTo Poccusa BbigenseT CTpaHaM, He BXOAALWMM B CIMCOK Mony-
yateneit O3CP, cpencTBa Ha 60pbOY C MEXAYHAPOAHbIM TEPPOPU3MOM, Npeso-
CTaBNIeT BOEHHYH NMOMOLLb, B TO BPEMSA KaK 3TU HAMpPaBIEHUS HE YUMTbIBAKOTCS
B cTatuctuke OMP.

MonpepykaHWe BbICOKOTO YPOBHS Pacxofo0B Ha GUHAHCMPOBAHME NPOrpamm
CMP MoxeT 6bITb YaCTUYHO 0OBACHEHO CTPEMJIEHMEM BJIACTEN COXPAHUTL 3KO-
HOMMYEeCKoe BAUSIHWE B OTLE/IbHbIX perMoHax (B MepByk oyepedb B CTpaHax
CHT), a Takxxe ycunutb eBpa3uMMCKy0 3KOHOMUMYECKY MHTerpauumto. [Nocneny-
towme obbemMbl poccuiickorn ONP 6ynyT 3aBuceTb 0T cbanaHCMpoBaHHOCTH de-
[LlepanbHoro 61axeTa, B KOTOPOM CYLLECTBEHHYO A0JH0 NPOAO/IKAT 3aHUMaTb
coumanbHble 0653aTeNbCTBA, BKOYAsA pacxoabl Ha 60pbby C 3KOHOMUYECKMMMU
nocneacTeusamMu naHaoemmm B 2020 .

KpoMe Toro, Mcnonb3oBaHne ABYCTOPOHHUX KAaHANOB GMHAHCMPOBAHUSA NO-
3BO/ISET NPOABUIaTbh OTEYECTBEHHbI OM3HEC U PACLUMPATL POCCUMCKUIA IKCNOPT
Ha pbIHKax CTpaH — peuunuMeHToB nomolyu®. &7

rabotaet-nad-programmoy-gumanitarnoy-pomoshchi-dlya-bednykh-stran-po-vakcinacii-ot-
covid-1029491139.

1 Poccuiickas ¢umHaHcoBas nomouwb B 2019 r. cocTaBuT 45,3% 0T 0bLielt CyMMbl J0XOA0B ro-
cypapcTBeHHoro 6roaxerta Abxasun. Abxasusa-Mudopm. 03.01.2019. URL: http://abkhazinform.
com/item/8287-rossijskaya-finansovaya-pomoshch-v-2019-godu-sostavit-45-3-ot-obshchej-
summy-dokhodov-gosudarstvennogo-byudzheta-abkhazii.

2 [osopnbl 0 MexayHapoaHoM npusHaHum KOxHoi Ocetun. 28.06.2019. URL: http://mixednews.
ru/archives/151116.

3 «Cnuwkom Mano»: Poccua cnucana Adpuke $20 mnppa. Maserta. URL: https://www.gazeta.ru/
business/2019/10/23/12772364.shtml.
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