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HaunoHanbHble yenu passutua Poccumn go 2030 roaa

» Ykas lNpesngeHta PP ot 21.07.2020:
pocT BBIl Poccun temnamum Bbliwe cpeaHeMUPOBLIX
pPOCT OXOA0B HaceneHns He HMxe MHNALUU
peanbHbIN pocT Ha 70% nHBecTULMM B OCHOBHOM KanuTtan (6onee 25% BBI)
peanbHoe yBennyeHue Ha 70% HecblpbeBoro akcnopta (6onee $250 mnpa)
yBerimyeHue YMCneHHocTUu 3aHATbIX B chepe MCI1 oo 25 MnH. yenoBek
yBeriniyeHme CTpouTenbCcTBa XuUnbA A0 120 MIH KB.M B roa
BXOXAEeHMe No KayecTBY HayKu U obpa3oBaHuA B AeCATb BeAyLUX CTpaH Mupa
yBernuyeHue B 4 pa3a BrnoxeHun B cepy MHpopMaLMOHHbIX TEXHONOMMmn

CHWXeHue B 2 pa3a 6eHOCTU - A0 YPOBHSA MeHee 9 MJTH Yen.

NcTtouHuk: kremlin.ru




NMo3unuma Poccum no ntoram 2020 ropa (rog k ro

BBI1 HomuHan = 106,6 TpnH py6. (HOMUH. -2,4%), pean. pocT -3,1%
BBI1 HomunHan Ha aywy = 729 Tbic.p./roa, 61 Thic.p./mMec.

npousBoauTenbHOCTb Tpyaa = 26,5 $/yac (EC — 56 $/uac, CLLUA — 72
WHBeCTUUMMN B OCHOBHOM Kanutan = 20,1 TpnH py6. (-1,4%), 18,9% BB
akcnopT = $336 mnpa (-20%), nmnopT = $231 mnpa (-5%), canbgo = -41

HeCcblpbeBOW HeaHepreTnyeckumn akcnopt (HHI) = $161 mnpa (+4%), ma
obopynoBaHue = -9,5%, xumuna = -11,5%

konun4yectBo cyobwekTtoB MCI1 = 5,684 MnH. (-3,9%, U3 Hux topnuy -6,2%)
yucneHHocTb 3aHATbIX B MCI1 = 15,5 mnH yen. (+1%)

peanbHble pacnonaraemMmblie goxoabl HaceneHus = 27 Toic. pyb./mec. (-3,5%
XUNULHOEe CTPpoUTenbCTBO = 82,2 MIIH KB. M (+0,2%, Cc y4yeTOM Oa4HOU
Konn4yectBo 6eAHbIX (< MPOoXuUT. min) = 19,6 mnH ven. (+2%), 13,4% H

NcTtouHnk: MB®, Pocctar, Bank Poccun



O6Gbem 3KOHOMMK BegyLMX cTpaH Mmupa

» BB no NMNC B 2020 roay (8 gonnapax CLUA):
1. Kwntam = 24,1 TpnH (+ 3,5%)

2. CWA=20,9 TprH (- 2,3%)

3. Wugua = 8,9 TpnH (- 6,8%)

4. AnoHuna = 5,3 TprH (- 3,7%)

5. lepmanusa = 4,5 TprH (- 3,7%)

6. Poccua=4,1T1pnH (- 1,9%)

7. NnpoHesna = 3,3 TpnH (+ 0%)

8. bpasunua = 3,2 TprH (- 2,9%)

9. ®paHuma = 3,0 TpnH (- 7,1%)

10.  Benukobputanua = 3,0 TpsH (- 8,8%)
» 11. Typumsa = 2,5 TpnH (+ 3,0%)

» Mwup =132 TpnH (- 2,3%)

NcTtouHunk: MBO, Bb




PocT aKOHOMUK BeAyLwmux ctpaH mupa (1990-2020)

» Poct akoHomuk (BB no MIMC):
Kutan = 2054% (+ $23,0 TpnH)
NHona = 725% (+ $7,8 TpnH)
Typumsa = 669% (+ $2,2 TpnH)
FOxxHas Kopest = 551% (+ $2,0 TpnH)
UHpoHe3nsa = 506% (+ $2,8 TpnH)
Monbwa = 451% (+ $1,1 TpnH)
CWA = 251% (+ $15,0 TprH)
Poccusa = 245% (+ $2,9 TpnH) — 98 mecTo B Mupe
lepmarHna = 191% (+ 3,0 TpnH)
Mup = 354% (+ $103 TpnH)

NcTouHnk: MB®, BB




KauyecTBO 3KOHOMMK BeAyLuux cTpaH Mupa

» BBIl no NMNC Ha aywy HaceneHusa B 2020r.:
CLUA = $63,3 TbIC.
lepmaHna = $54,3 TbIC.
Kanaga = $48,1 TbicC.
®dpaHums = $46,4 ThIC.
FOxxHas Kopes = $43,1 TbIC.
Ntanua = $42,0 Tbic.
Monbla = $34,0 TbiC.
Poccusa = $28,2 TbiC. - 47 MeCTO B MUpe
Kutam = $17,3 ThbIC.
EBpona = $46,8 ThIcC.
Mup = $17,1 TbliC.

Nctounuk: O3CP, MB®, BB




PasButue chpuHaHcoBoro pbiHKka Poccuu 3a 10 net (2

3Ha4YUTENbHbIN POCT (PUHAHCOBOIrO pbiHKA HE BeAET K POCTY 3KOHO
« BBI1 HomuHan = +130%

* uHNAUUA HakonseHHas = +85%

* pHAHCOBBLIN PbIHOK, akTMBbI = +240%

« GaHKOBCKUM ceKTop: akTmBbl = 104 TprnH py0b,.+230%, 4OXOOHOCTb KanuTta
+36%

* KpepauTtbl MCI1: 5812 mnpa py06., +80%

e unoteka: 7,5 TpnH py6. (+550%)

« cTpaxoBou cekTop (2014-2020): cbopbl = 1541 mnpa py6., +204%, pean = +1
akTmBbl = +89%

» boHAOBLIN PbIHOK: aMmuccus akummn IPO = +0% (B cpeaHem $5 mnpa/roa); obnu
25 TpnH pyb. (Hom. = +320%), 24% BBI1 (+11 n.n.); eBpoobnurauunm / kopnopaTuex
(-14 n.n.)

* OpoKepckoe obcnyXmBaHue, KOnNM4ecTBo KnueHToB = 9890 (+1285%)

* MHONBUA. MHBeCTUUMNOHHLIe cyeTa (M INC), aktmebl = 376 mnpa pyo. (+14

McTtouHuk: BaHk Poccun




O6bem coepexeHnn Poccum (Ha 01.07.2021)

» Macca cbepexeHun nonHasa (yumtbiBaemasi) = 127,5 TprnH py6.
> HauuoHanbHasa AeHexHas macca M2 = 59,6 TpnH py6.

v BesHanuyHble B baHkax = 46,8 TprH py6.

v HanuyHble BHe 6aHkoB = 12,8 TpnH pyo6.

~ cpepcTBa lNpaButenbcTBa B LUb = 10,5 TpnH pyo.

» cpeacTBa B UHOCTpaHHOM BantoTe = 57,4 TpnH pyo6.

v aktmebl Ub B nueantote = 30,3 TpnH pyo.

v BKnagbl gusnuy B baHkax PP B nueantote = 6,7 TprH py6.

v 0enosutbl topnuy B 6baHkax PP B nueantote = 7,4 TprH py6.

v cpepacTBa pesvgeHToB PO 3a pybexxom = 13,0 TpnH py6.

» Hanu4yHble n odLLOpHbIE CpeacTBa B MHOCTP. BantoTe (oueHka > $200 mnpa)

NcTouHuk: Bank Poccun, ®HC PO




NcTouyHUKN (hbMHAHCMpPOBaHUSA NPOEKTOB pa3BUTUS: MUPOB

2%

w Nonr

w YacTHbIn
KanuTan

NcTouHunk: O3CP




UcTOYHUKN MHBeCcTUMLUUN B OCHOBHOM Kanutan B Poccuu

NctouHuk: PoccTaTt

»Bcero nusectnuum B 2020 roay = 20,1 TpnH pyo. (-1,4%), 18,

»Cob6cTBeHHbIe cpeacTBa = 56,7%

» [puBne4yeHHble cpeactBa = 43,3%

» CTpyKTypa npuBnevYeHHbIX UHBECTULUN (Jons B oOLem obbeme):
KopropaTuBHbIe 1 YacTHble 3auMbl = 19,6% (BKNOYasa NUIUHT = 3,
rocygapctBeHHble cpeactea = 14,3%, B TOM 4ucne:

v doepepanbHbin BroaxkeT = 6,4%

v pernoHsl = 6,9%

v MyHuumnanuteTsl = 0,9%

v BHeOwmkeTHble poHabl = 0,1%
KpeanTbl 6aHkoB = 6,9% (13 HUX MHOCTpaHHbIX = 1,5%), 1,4% akTueo
gonesoe yvactue B ctpoutensctee = 2,3%

npsiMble MHOCTPaHHble nHBecTuuun = 0,2%



AKTUBbI CEKTOPOB (pMHAHCOBOIro pbiHKa Poccuu (t

126,3 TpsH pyo6. (+18,5%),
01.01.2021

Bl baHKU

w HMNO



He6aHkoBckne pmHaHcoOBbIe aKTuBbI, 01.01.2021

» Bcero = 22,7 TpnH py6. (21,3% BBI)

[TaeBble MHBECTULUMOHHBLIE oHAbLI = 5,8 TprH pyo. (5,4%
durnHaHcoBble akTUBbLI domnandeckux nuy, = 5,3 TpnH pyo. (5,0
HerocyoapcTBeHHbIE NEHCUOHHBbIE poHabl = 4,6 TpnH py6. (4,
CTtpaxoBble komnaHum = 3,8 TpnH py6. (3,6% BBI1)

NHBecTdoHAOLI OBEpUTENbHOrO ynpasneHus = 1,5 TpnH pyo. (1,

H®O - npodyyacTHUKkn dpoHOoBOro poiHka = 1,4 TpnH py0o. (1,3%

MwukpodmHaHcoBble opraHmsaumm = 0,3 TpnH py6. (0,3% BB

NcTouHuk: BaHk Poccumn




BanoBoe HakonneHue Kanutana u pearnbHbin pocT, 20

» Poccus = 22% BBI/ poct 1,8%

» Mwup =26% BBIN/ pocT 3,5%

» Typuusa = 30% BBI1/ pocTt 5,0%

» UnpoHe3una = 35% BBI1/ pocT 5,2%

» Kutan =43% BBI1/ pocT 6,6%

NcTtouHnk: MB®O, BB



O6beM nsbatum us BBI1 un pocTt aKOHOMUK BeayLmnx C

NcTtouHnk: MBO, Bb

>

>
>
>
>
>
>
>

O6bem nsbvaTum rocypgapctaea ms BBI1 / pocT ako
Poccust = 39,5% / + 2,4%
BenukobputaHus = 38,8% / + 2,9%
HO. Kopesa = 35% / + 3,3%
AscTpanua = 34,6% / + 6,0%

CWA =31,5%/+3,7%

Upnanausa = 25,0% / + 6,1%
Kutam =22% / + 8,1%



MoHeTapHble ycrnoBus AocTnxKeHna HaumoHanbHbIX Leneun
* cpeaHas exxerogHaa nHNaums = 4%

* BBIN HomuHanbHbIK B 2030r. = 260 TpnH pyo. (+145%), Heobxo
HOMUHanbHbIN pocT BBI1 Ha 8-10%

- cymma npupocta BBI1 3a 10 net = 700 TpnH pyo.

« neHexHaa macca (M2) B 2030r. = 260 TpnH py6. (+340%), HeobxoA
eXxerogHblt HOMMHanNbHbIN pocT M2 Ha17-20%

* HauMoOHanbHas aeHexHaa 6a3a B 2030r. = 85 TpnH py6. (+350%), np
myneTunnukaunmm M2/HOB = >3 (cenyac — meHee 2), exxerogHbln pocT Hal

* MUHBeCcTUUMKN B ocHOoBHOU Kanutan B 2030r. = 65 TpnH py6. (+225

* cymma npupocta niBectuuum 3a 10 net = 235 TpnH pyo6. — HeObX
exerogHbll HOMMHasbHbIM POCT MHBECTULUMK Ha 13-16%

McTouHuk: PacyeTbl aBTOpa




UHnAauma n poct aKOHOMUK BeayLMUX CTpaH Mupa
» Poct akoHomuk (BBI1 no MMNC) / nudpnauma c 201
Moptyranusa = 33% / 4,2%
Kutam = 33% / 10%
Unaua = 30% / 21%
[Monbwa = 30% / 4,4%

- KO.Kopesa = 28% / 5,5%

» Benukobputanma = 27% 1 7,7%
s CLUA =23%/7,7%

* UHooHe3usa = 22% / 20%

« KaHapa =19% / 8,3%

* Poccuna =17%1 34%

AnoHma =15%12,7%

NcTouHnk: MBO, BB




3aBMCUMOCTHU KJoueBbIX PMHAHCOBbIX arperaTtoB Vv

-10,1

—BBIN peanbHbIX pocT



Kno4yeBble HanpaBJieHUsA pa3BuTus q)MHaHCOBOFO PbIHKaA

doopmmpoBaHue adpPEKTUBHOIO MEXaHU3Ma TPpaHCMUCCUN cbepexeHnn B
nepexon OT CheKynATUBHOro 6GaHKMHra K OTBETCTBEHHOMY MHBECTUPOBAHM

orpaHM4YeHne MOHOMoNM3aUumn KpynHENLLNX 6aHKOBCKUX U (OMHAHCOBbLIX 3KO
onepexatollee pa3Butme HebaHKOBCKNMX (OMHAHCOBbLIX UHCTUTYTOB

pa3BUTME PErMOHArbHbIX N MyHULMNANbHbIX PUHAHCOBLIX CUCTEM, B TOM YUC
co3gaHus Ha basze MCI1 baHka cneunansHoro 6aHka passuTuUs PErMoHOB

co3naaHnme cncrtembl cneunarinanpoBaHHbliX MHBECTULMNOHHbIX ©aHKoB

Mcrnosib3oBaHMe HaunoHanbHbIX pe3epsos [lpaButenscTea 1 LUb ansg nusmnHra ca
COBPEMEHHbIX TEXHOMOrMM 1 0bopyaoBaHMa B LIENAX MOOEPHU3ALMN SKOHOMUKN

pacLUMpPeHne y4acTmUsl CTPaxoBbIX KOMMAHWU N HEFOCYAapCTBEHHbIX MEHCUOHHBIX 40
NMPOEKTHOM (PUHAHCMPOBAHMUM U MHBECTUPOBAHMM B pacTyLUue KOMMNaHum

aKTuBHoe yvacTtune baHka Poccum B pa3sutum MHBECTULIM B OCHOBHOW KanuTta
HOPMaTUBHO-MPaBOBOE CTUMYNMPOBAHME KannTaroBroXeHUmn



MoHeTU3aLUMA 3KOHOMUKMH

» [lokasatenb M2 mn BBI1 cTpaHbl cBA3aHbl TECHbIM 0OpPa30M.

» DKOHOMMCT MunToH OpuamaH (naypeat HobeneBcKkom NnpeMmm No 3KOHOMMUKE
1976 ropga) nokasas, 4to Benmkaa genpeccusa (1929-1933) B CLUA npomsowna
M3-3a KaTaCTPOUYECKOro CxKaTuA AEHEKHOM MacChl.

» [lo cytn ®puamaH JoKasan, YTo JeHeXHas Macca CTpaHbl 3aBUCUT He OT TOro,
YTO NMPOMCXOJMT C €€ SKOHOMMKOM, a OT JeMUCTBMM ee LleHTpasbHOro 6aHka. A
YK€ 3KOHOMMKA, B CBOIO O4Yepe b, pearMpyeT Ha TO, YTO MPOUCXOAUT C
JIEHEXHOM MacCoM.

» [lo MHeHuo M. DpuaMaHa ecit MOHeTM3auMUA DKOHOMMKM CTPaHbI
MmeHee 50 npoueHToB, 0 eé byaylwemM roBopuTb 6€CCMbICIEHHO.
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BBl rogoBoi, ckonb3awmin, mapg pyd. 2016 roga
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MNpadmk 9. BzanmmoceAa3ab BBIl Poccmn i peanbHOM
OeHeX»Hon Mmacchkl 2000 - 1 kB. 2020 (20 neT, 81 kBapTan)
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ANHAMMKA MHBECTULMIA B OCHOBHOM KAMUTA/ B Pd
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Jonsi nHBecTMLUN B OCHOBHOW KanuTan no otHoweHuto K BB, %

MpoueHTHbIM NoKasaTeb

2011 20,7%
2012 20,9%
2013 21,4%
2014 20,8%
2015 20,0%
2016 21,3%
2017 21.4%
2018 20,0%
2019 20,6 %
2020 21,8

Noa drHaHCHMpoBaHUA




CTpyKTypa MHBECTHLMH B OCHOBHOM KANMTAJ 110 BUIAM IKOHOMHUYECKOU JIeSATEIF

2014

2015 2016 2017 2018 2019 2020

Kog OKB3/42

Bcero 100,0 100,0 100,0 100,0 100,0
U3 Hero:

cenbCKoe, JIeCHoe X03AMCTBO, 0XOTa, Pbi60JIOBCTBO U

pbI6OBOACTBO A 3,8 3,7 4,2 4,4 4,4
[06bl4a NOJIe3HbIX MCKOMaeMbIX B 15,4 17,2 18,4 19,0
obpabarTbiBatoLime nponsBoacTBa C 15,0 15,6 14,3 14,3
U3 HUX:

NPOMU3BOACTBO MULLEBbIX NPOAYKTOB 1,4 1,4 1,3 1,5
Npou3BOACTBO HAaNMUTKOB 0,3 0,2 0,2 0,2
NPOU3BOACTBO TabayHbIX U3LeNUM 0,1 0,1 0,1 0,1
NPOM3BOACTBO TEKCTUJIbHbIX U3AEUN 0,1 0,05 0,05 0,1
NpPOM3BOACTBO O4EXAbl 0,1 0,04 0,02 0,03
NPOM3BOACTBO KOXM M KOX U3aeNIMn 0,1 0,04 0,02 0,02
06paboTKa gpeBecHHbl, MPOU3BOA-CTBO U3LEe/IMM  KpoMe

mebenu, 0,4 0,4 0,4 0,4
NPOU3BOACTBO 6GyMaru, 6yMaxk.m3a-m 0,3 0,3 0,4 0,4
DeATeNbHOCTb noanrpadmyeckas U KonMpoBaHue

HocuTenem MHpopmauum 0,1 0,1 0,1 0,1
NpoM3BOACTBO KOKCa M HepTenpoayKToB 3,5 3,4 2,6 2,8
NPOM3BOACTBO XMMMYECKUX BELLECTB M XMMMYECKUX

NPOAYKTOB 1,6 2,2 2,5 2,6
NPOM3BOACTBO JIEKAPCTBEHHbIX CpPeA-CTB MU MaTepHasios,

NPUMMEHAEMbIX B MeA1LMHEe 0,3 0,3 0,2 0,2
NPOU3BOACTBO PE3MHOBbLIX U MJIACTMACCOBbIX M34Ee/MH 0,3 0,4 0,3 0,3
NPOM3BOACTBO MPOY.HEMETAVIMYECKOM MMUHEPasIbHOM

NpoAYyKLUMH 1,0 0,7 0,5 0,4




IIPOU3BOJICTBO METAJLIYPTUYECKOE 1,5 1,7 1,8
MIPOU3BOACTBO FOTOBBIX METAJUIMYECKUX U3IETUNA, KPOME MAILIUH U

o0opynoBaHuUs 0,3 0,3 0,3
MPOM3BOACTBO KOMITBIOTEPOB, SJICKTPOHHBIX U ONTUYECKUX U3ICITUN 0,4 0,5 0,4
MIPOU3BOACTBO ICKTPUICCKOIO o6opyI[-$I 0,2 0,2 0,2
MIPOU3BOJICTBO MAIIIMH W 00OPYIOBaH-Hsl, HE BKIFOUCHHBIX B JIP. TPYIIITHI 0,6 0,6 0,4
MPOU3BOJICTBO ABTOTPAHCIIOPTHBIX CPEACTB, IPULICIIOB U IOJIYIIPHULIEIIOB 0,9 0,9 0,7
MIPOU3BOJICTBO TP. TPAHCIIOPTHBIX CPEICTB U 00OPYIOBAHUS 0.8 07 0.7
MIPOU3BOJICTBO MeOen 0,2 0,1 0,1
MPOM3BOCTBO MP.X TOTOBBIX U3ACTUN 0,1 0,1 0,1
PEMOHT U MOHTQ)X MAllIUH U 060py;1-;1 0,2 0,1 0,1
o0ecrieueHne EKTPUIECKON YJHEPTUEH, Ta30M U MapoM;

KOHJIMLIMOHUPOBAHUE BO3AyXa 7.9 6,6 59
BOJI0OCHA0KEHUE; BOJOOTBEICHUE, OPTaHU3aIMs COOpa U YTUIIU3AIUN

OTXOJOB, JINKBUJIALIUS 3arPsI3HEHUIN 1,2 0,9 1,0
TOPTOBJISL ONTOBAst U PO3HUYHAS, PEMOHT aBTOTPAHCHOPTHBIX CPEICTB U

MOTOLIMKJIOB 4,0 3,9 43
TPaHCIIOPTUPOBKA U XpaHEHUE 18,9 15,5 16,4
NeATEeIbHOCTh TOCTHUHUIL U TIPEANPU-ITUH OOIIECTBEHHOTO MUTAHUS 0,8 0,7 0,6
Jlesat-1b B 061acT HH(GOPMAITUN U CBS3U 3,0 3,0 3,1




¢buHAHCOBAs U CTpaxoBas AEST-Th

1,2 14 14 2,0 2,2 2,3 2,6

JESATETLHOCTD IO OTEPAIUsIM C HEABUKUMBIM UMYIIECTBOM
16,0 18,5 17,7 16,4 15,3 14,8 13,2

JeATeTbHOCT Tpo(eccuoHanbHasi, HayyHas U TEXHUYECKas

2,3 3,4 3,3 3,1 3,2
JeATEeIbHOCTh IMUHUCTPATUBHASL U COIYTCTBYIOIIHE JIOII.
YCIIyTH

0,9 0,6 0,6 0,7 1,0 1,4
rocyJIapCTBEHHOE YIIpaBJiIeHUE U 00eCIedeHuEe BOCHHOM
0E30ITaCHOCTH; COII. O0eCIIeUeHHE

1,7 1,7 1,8 1,8 15 1,6
oOpasoBaHue

1,7 1,7 1,4 1,4 15 2\0
JeSATETLHOCTh B 00JIACTH 37pa-BOOXPAHEHUS M COIMAIBHBIX
yeayr

1,4 1,3 1,3 1,2 1,3 1,7
NESATeTLHOCTh B 00JIACTH KYJIBTYPHI, CIOPTa, OpTraHU3aAIHH
nocyra

1,3 1,3 1,2 1,5 1,2
MIPEIOCTABIICHUE TTPOYUX YCITYT

0,1 0,1 0,1 0,1




» daKTopbl, CHUXKAKOLWME MHBECTULMOHHYIO aKTUBHOCTb B Poccuu:

v

- HU3KMM KO3CI)CI)I4LIM€HT MOHETH13aunMn, HeJoCTaTO4YHOCTb A€HElr B SKOHOMMUKE;

> - UHPAAUMA, YCKOpPeHUe MHDNALMM O3HAYaeT POCT HeonpeaeNeHHOCTM OTHOCUTETbHO
3CbC|)eKTMBHOCTM 1 LIe/IECO0BPA3ZHOCTM KANUTAJIOB/IOKEHMM M BEJIET K CHUKEHMIO
MHBECTULIMOHHOM aKTUBHOCTM;

» - OTTOK KanuTasia U3 CTpaHbl OKa3blBaeT HEraTMBHOE B/IMSIHUE HA MHBECTULMM:
COKpaLLaeTcs 06bEM AOCTYMHbIX ANA MHBECTMPOBAHUA (PMHAHCOBbLIX PECYPCOB; AaeT
OTYET/IMBbLIM CMIHaM 06 YXYALIEHMM MHBECTULIMOHHOIO K/IMMAaTa B CTPaHe;

> - AeBasibBaLMA Kypca HauMoHa bHOM BantoTbl. C 0JHOM CTOPOHbI, AeBaNbBauns BEAET K
POCTY KOHKYPEHTOCNOCOBHOCTM POCCUMCKUX NMPOU3BOAMTENEN, HO C APYrOM CTOPOHBI,
MOBbILLAKTCA LIEHbl HA MMMOPTHYH TEXHUKY, MALLUMHBI, o6opyp,OBaH|4e uap.,
3aBUCMMOCTb OT KOTOpbIX B Poccum - 3HaumnTebHas;

» - BbICOKME CTaBKM MO Kpeamtam, ocobeHHo ana chepbl MCI1. Focb6aHKM JOTKHbI
BbICTPaMBaTh CBOW A€ATE/IbHOCTb UCXOAA M3 3a4a4M KPEAMTOBAHMA poCcTa
NPOM3BOACTBA U MHBECTULMM. [IPOLIEHTHbIE CTaBKM HEO6XOAMMO PeryiMpoBaTh, MCXOAS
M3 peHTabeIbHOCTM B NPOU3BOACTBEHHOM Ccepe;

» - HEJOCTAaTOK COBCTBEHHbIX 0GOPOTHLIX CPEeACTB;

- Heonpeae1eHHOCTb B SKOHOMUKE. B ycnoBuax BbICOKOM 3KOHOMMYECKOM
HeonpeageneHHOCTHN KaK BHYTPU CTpaHbl, TaK U B MUPE, B YCJIOBUAX HAJIUHAA
reonoMTN4eCKNX puCcKoB O6M3HecC CTPEMUTCA peasin30BblBaTb NMPOEKTLI C
MaKCMMa/IbHOM JMKBNAHOCTbIO U 6bICTp0M OT,D,a‘-IeM B/IOXXE€HHbIX AEHer.




» BcA 3KoHOMMKa coKkpaTmiacb, Kak cumTtaet Poccrar, Ha 3,1-3,5%, dDMHAHCOBBIN
CEKTOp B Li€/IOM MOKa3an pocT BbIpY4KM 8% roj K roay».
M3-3a NaHAeMMKU eBPONenCKMe 6aHKM MO MHEHMIO SKCMEPTOB NEePEXMN XyALIMU ro/
3a nocneaHue gecatb net. Mpubbinb 19 KpynHeULwMx pm1HaHCOBbIX opraHu3aums EC
32/32118a HuxKe 10 MApA eBpo BriepBble C TeX Nop, Kak Bloomberg Havan c60p AaHHbIX B
r.

» bBaHKoBCcKMM cekTop B Poccun B 2020 okasasicsa 6onee ctabuieH 1 6esonaceH, Yem
aMepUKaHCKMM 1 eBponencKknini. 06 3ToM 3asBMA KypHany Focus ynpaBastoLmi
aKkTnBamm 'epxapg MacceHbayap (Gerhard Massenbauer).

» MacceHb6ay3p Takke 3aaBMJI, YTO Yy Poccum Takom ke hoHA HaLuMOHaIbHOro
6,1arococTosAHMA, Kak y Hopermm. JKcnepT He NOHMMaET, NodYeMy pyo6/ib ciab u
Haxo4MTCA Ha YPOBHe 6pa3n/ibCKOro peana.

» OpHako, Npo3payHOCTU B 3PPEKTUBHOCTU MCMOIb30BAHUA FOCYAAPCTBEHHbIX
cpeacTB 6aHKaMM HeT. Mo3Tomy, LenecoobpasHo npoBegeHne MacliTabHOM
NnpoBepKU roc6aHKoB Ha npegmeT 3PPEeKTUBHOCTU MCNOJIb30BaHMA CPeaCTB
rocrnoAfepiKu.

» [llocToAHHaA U MacwTabHasa rocnoaaeprkka roc6aHkoB nossossAeT UM 6e3beaHo
*XUTb U HE OYeHb nepeXkmMBaTb 06 3(PPeKTUBHOCTH (PYHKLMOHUPOBAHUA BCEM
POCCUMCKOM SIKOHOMMKHK. ECin 6bl AOX0Abl 6AHKOB Obl/IM HANPAMYIO CBA3aHbI C
pe3y/ibTaTaMM peasiMsaumm TeX NPoeKTOoB, KOTOpble OHU KpeaUTyIoT, TOo,
04YeBMAHO, UX XM3Hb He 6bls1a Gbl TAKOM 6narononquom!!!



https://lenta.ru/tags/organizations/bloomberg/

» [punbbinb 6aHKOBCKOro cektopa 3a 2020 roa coctaBmaa 1,6 Tp/H. pybaen, 4to
CpaBHMMO C pe3ynbTatom 2019 roga (1,5 TpaH. pyénen). OCHOBHOM 06beM
NpMObLIAK TPAAMULIMOHHO COCPEAOTOYEH B HECKOIbKUX KPYMHEMULLIMX BaHKaX,
npexae Bcero - B roc6aHkax. TpaanLMOHHO OCHOBHas YacTb NPUOLIAM
6aHKOBCKOM cmucTembl Poccnmn popmmpyetca CoepbaHkom. (Tabn.1)

»  Y6bIToK no ntoram 2020 roga nokasanu 75 6aHKoB. [Tpy 3TOM A0NA aKTUBOB
NMPUOBbINbHbLIX 6AHKOB cocTaBnsAeT 98% OT 06LMX aKTMBOB 6AHKOBCKOM CUCTEMbI,
T.€. YObITOYHbIMM OblZIM B OCHOBHOM HEOOJIbLLUME BAHKM.

» 3Ha4yumesibHAA 4acmb JIb20OMHbIX KpedUumHbIX cpedcms, npedocmas/ieHHbIX
6u3Hecy 8 2020 200y, He pabomasia Ha passumue
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20 caMbIX NPUOBLINIbHLIX OAaHKOB

HarmeHoBaHMe 6aHKa

C6epbaHk

BTb

Anbda-6aHkK
[a3npomMbaHK
baHk OTKpbITHE
CoBKOMbaHK
TpacT

TuHbkod P baHkK
PanddarzeH6aHK

MockoBckuit KpeauTHbIn
baHkK

Poc6aHk
FOHWKpeanT baHK

HaumoHaNbHbIN
KnupuHrosbin LeHTp

baHK Ypancu6b
CaHKT-lNeTepbypr
MNepecsBet
HoBMKOMOGaHK
Poccua

Bcepoccumnckum baHk
Pa3sutna PernoHos

XoyM Kpeagmt baHK

UcmouHuk: 0aHHble baHka Poccuu u nopmarna Banki.ru

YncTtasa npubbIIb Ha 1
uiona 2021 r., MAH. py6neun

594 843
129 534
70 006
58 594
53 545
26 149
24 135
23 398
16 890

14 283

13 612
10 055

9 653

9373
8 666
6 298
5 948
5 622

5 508
5358

py6nen
337 529
51777
57 965
15 008
23 883
552

-15 906
16 208
14 236

9 841

6 444
2782

7715

1 585
4278
2 031
8 249
8 942

5041
-906

 Cnaiig 33

®UHaHCOBbIM pe3yabTaT Ha
. 1 mona 2020 r.

N3meHeHne, MSIH. py6nen

257 313
77 757
12 040
43 586
29 662
25 597
40 042
7 190

2 654

4 442

7 168
7273

1938

7787
4 387
4267
-2 301
-3 320

467
6 265



20 cambIX YObITOYHbIX OaHKOB

V6bITOK Ha 1 Mions 2021 ®uHaAHCOBbIX pe3y/ibTaT Ha

Ne n/n HanmeHoBaHMe 6aHKa o 1 mrona 2020 r., MAH. N3MeHeHne, MJIH. py6nen
r., MIH. pybneu .
pybneun
1 MCI baHkK -6 879 31 -6 910
2 BocTouHbIM BaHK -3 197 -1 155 -2 042
3 BM-baHK -1 750 6 627 -8 378
4 PIrC baHk -1 725 -2 919 1193
5 Pycckum CtaHaapT -989 -416 -573
6 MockoBckuit O61acTHOM 868 1319 7328
baHK
7 Aned-6aHK -736 509 -1 245
8 LeHTpoKpeaut -651 -13 -637
9 [a33Hepro6aHK -376 -465 89
10 MKkaHo baHK -304 -121 -182
11 CUAB -288 -63 -225
12 BecTta -232 -46 -186
13 TeHpep-baHK -188 55 -243
“ oK 16 "
15 MNepcnekTmBa -129 6 -135
16 banTuHBeCT6aHK -128 -1 618 1 489
17 BY3-baHkK -111 2 370 -2 482
18 BeHel -104 -18 -86
19 NHGaHK -96 6 -102
20 MUK baHK -92 -95 3

UcmoyHuk: daHHble baHka Poccuu u nopmarnna Banki.ru.



KpynHenwmne 6aHkn no o6bLemMy BKnagoB ¢usnuu

Pasmep Bknagos Pa3smep Bknagos USMEHEHME . MITH.
n/n HaumeHoBaHue 6aHka  pu3nmy Ha 1 miona 2021 dusamy Ha 1 aHBapS o ’ U3meHeHUe, %
r., MJH. py6nen 2021 r., MNH. py6/ien py6nen
1 C6epbaHk 14 549 060 14 800 892 -251 832 -2
2 BTb 4 675 944 4 640 929 35014 1
3 Anbda-6aHK 1443 928 1434739 9 188 1
4 "a3npomb6aHK 1 398 084 1399 193 -1109 0
5 Poccenbxo3baHk 1 306 885 1275 138 31747 2
6 baHk OTKpbITHE 845 788 902 336 -56 547 -6
7 PanddarseH6aHK 628 852 621 887 6 964 1
8 TuHbKOMP baHK 514 515 458 551 55 963 12
9 ’g";’::“c*‘”“ RPeAMTHBIN 400 931 476 895 15 963 3
10 CoBKOMbaHK 458 658 446 154 12 503 3
11 Mouta baHK 356 991 371775 -14 784 4
12 PocbaHkK 281 108 297 760 -16 651 -6
13 OHMKpeanT baHkK 250 897 263 453 -12 555 -5
14 CaHkTt-lNeTepbypr 248 910 253 322 -4 411 2
15 CMIN baHK 176 610 179 733 -3122 2
16 baHk Ypancn6 167 202 173 152 -5 950 3
17 Poccusa 166 503 138 302 28 201 20
YpanbcKkmi baHk
18 PeKkoHCTpyKUMM K 164 180 167 014 -2 833 -2
Pa3BntnA

19 CnutnbaHK 161 808 166 479 -4 671 -3
20 Pycckun CtaHaapT 137 908 147 135 -9 226 -6

UcmoyHuk: 0aHHble baHka Poccuu u nopmarna Banki.ru.



CpenHeB3BelWleHHbIe NPpoUeHTHbIEe CTaBKW
no Kpeautam B pybnax B 2020 roay

14.59 T4, 54

1,96

T 42
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6,38
' 6,15 6,24
6,01 5.88
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+Kpenoutel ©J1 oo 1 rona oKpegwmtel @J1 ceblwe 1 rona

+HKpeauTe! KO/ go 1 roga wKpegwmtel KOF1 ceelwe 1 roga



/IMHaMMKa KNo4YeBOM NPoLEeHTHOM cTaBku B 2005-2021 rr. no cTpaH

2005 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

CrpaHbl BPUKC

bpasunusa 35,4

Kurtan 5,31

Poccua 6,5

EBpo3oHa 3,0

CLLA

>
N
(S}

KaHaga 0,5

».U.I
(8]

AHrnusa

0,45

34,8

6,0

5,31

1,25

0,25

0,25

0,5

0,1

8,75
5,1
5,8

1,25
0,13
1,0
0,5

0,1

12,25
6,5
6,0

5,25

1,0
0,13
1,0
0,5

0,1

10,5
8,5
6,0

1,5
0,13
1,0
0,5

0,1

7,25

7,75

6,0

0,75

0,13

1,0

0,5

0,1

1,5 12,25
8,0 7,75
5,6 4,35

CtpaHbl 3anaga

0,15 0,1
0,13 0,5
1,0 0,5
0,5 0,5
0,1 0,1

14,25

6,5

4,35

11,0

0.05

0,75

0,5

0,5

0,1

12,25 7,0 6,5 3,0

6,0 6,5 6,0 5,0

4,35

1,5

0,75

0,5

-0,1

2,75

4,0




» [oBblweHne LUb P® kKntouyeBoM CTaBKM YKa3biBa€T Ha TO, YTO B OT/IMYME
OT APYruX CTpaH, KOTOpble NJaHUPYIOT NPOBEEHME MATKOM MOHETAPHOM
MNOJIMTUKU U MOBbILWEHUE BHYTPEHHErO cnpoca, Poccua aenaet BbIOOP B MOJb3y
COKpaleHnA MaclTaba BOCCTAaHOB/IEHUA cnpoca. MoHeTapHasa noamMtuka Lb
P®, TaknMmM 06pa3om, TpaHCIMPYET C/1abyto YBEPEHHOCTb B CNOCOOHOCTU
Poccmu noBbICMTb MNOTEHUMAJIbHbIE TEMIbI POCTA NPOU3BOACTBA Yepes
MCMOJIb30BaHWE HOBbIX TEXHOJIOTMNA.

» Ho ecnn npon3BoACTBO He ycrneBaeT 3a TEMIMOM POCTa BHYTPEHHEro Crpoca,
TO pacTyT LieHbl, HA Te TOBapbl M YCAYr1, KOTOPble HE HaxoAATCA B U3ObITKe, a
3HaAYMT pacteT MHPNAUMA. To eCTb MPOrHO3MPYeTCA, YTO MHPAAUMA pacTeT
obIcTpee, YeM npomsBoacTBo. Torga Ub P® 6yaet BHOBb NogHMMATb
KJIIOYEBYIO CTABKY C LEeJIbl0 CHU3UTb MHDAAUMIO. Ho npu 3TOM AeHbrn
A0pOXKatT, 6M3HEC MeHbLUe 6epeT KpeamT AJ1S CBOEro pa3BUTUA U HE MOXKET
yBeNn4MBaTb NPOM3BOACTBO, 06 BEMbI NMPOM3BOACTBA CHMXKAKOTCA,
3KOHOMMYECKMM pocT 3ameanaetca. Kpyr 3amkHynca. 31o - TOT npouecc,
KoTopbii 30 net npomcxoamTt B Poccum.

AU, K coxaneHuto, NoBTOPSAETCSA BHOBb MOC/E€ HEGObLIOM Nepeabiliku B 2020 -
anpenb 2021 rr.




» B Poccum KnoyeBas cTaBKa MEHSAETCA €XKeroJHo, a TO M N0 HECKOJIbKO pa3 3a
roJ,, NpMYem AO0CTAaTOYHO CEPbE3HO. B TaKmx ycioBua 6U3HECY, 0COBEHHO
MaJIOMY, KOTOPOMY HEZOCTYMHbI JIbFOTHbIE KPEAUTbI HEBO3MOXKHO MNJIAHUMPOBATb
CBOE pa3BUTME Ha CPeAHECPOYHYIO NEPCMNEKTMBY, Aa U BOOOLILE N1aHMPOBATb
CBOE Pa3BUTME MPM TaKUX BbICOKMX KNHOYEBbLIX cTaBKax LIb P® oyeHb cioxkHo.
N3MeHeHUA, KoTopble COMYTCTBYHT CEPbE3HOMY M YaCTOMY MOBbILLIEHMUIO
KJ/IlOYEBOM CTABKM:

» [loBbllLEeHHAA aKTMBHOCTb Hace/IeHMA: 3aKyIlKa Ba/lloThl, npmo6peTeHl4e
TOBAPOB BINPOK C LEJIbKO M36aBIEHMA OT Ha/IMYHOCTMU,

» 3HAuMTesIbHbIM POCT LiEH Ha TOBapbl U YCNYIK;
» MaccoBoe 06bsABNEHUE GAHKPOTCTBA NPEANPUATHM.

» [lpn 3Tom rnasa b PO He ucKaoYaeT AasibHEMLLIEE MOBbILLEHME KNHOYEBOM
cTaBku B 2021 r. 0 BO3MOXKHOM MOBbILLEHUM KNOYEBOM CTAaBKM B TEKYLLEM
roay. MocKoibKY NPOrHO3MpyeMbIM MUK MHDAAUMM - 5,5% cBepumnca v aaxke
noAgHANCA Ao 5,7 %. MHDNAuMA ocTaeTcs Bbiwe UeneBoro opueHTupa 4 %.

» [IpMYMHbI BLICOKOW MHDASLMM: OClabneHue Kypca py6.is, riobasibHas
CUTYyaLMA Ha TOBApHbIX pblHKaX, POCT LEH Ha ToBapbl NOBCEAHEBHOIO
MCMOJIb30BaHUA - NpeXae BCero NpoAoBo/IbCTBEHHbIE, HA KOTOPble pearnpyoT
MHMNALUMOHHBIE OXMAAHUA.




Otnnume AKI, ELB

>

ELLb BcemMu cunamm cTapaeTcsa COXpaHUTb KpeamMToBaHMe 61M3Heca 1 HaceneHunsa EBponbl, Torga Kak
b He cMabHO BOMHYET AMHAMKMKa KpeAUMTOBaHMA SKOHOMMKM 3a npejeniaMu rocyJapCTBEHHOM0
ceKTopa. lpoueHTHaA cTaBKa MO OCHOBHbIM onepaumam pedmHaHcupoBaHua ELLB, MapxuHanbHOMy
KpeauTOBaHMIO U Aeno3nTtamM AaBHO HaxoamTca Ha yposHe 0,00 -0,25 % n muHyc 0,5%
cooTBeTCTBEHHO. Ho ELLb pelunTensHo HaCTpPOEH OCTaHOBWTL YKpenJieHMe eBpOo, KOTOPoe JaBUT Ha
DKCMOPTHbIE BO3MOXHOCTU €BPOMNENCKMX NPOM3BOAMUTENIEUN, U AJ1A STOrO rOTOB HA Ja/ibHeULLee
CHMXXEHME CTaBOK — BCE HUXeEe B OTpUUATEsIbHYI0 30HY ( ZaHHble ELUB ot 27.01.2021). nasa ELB
KpncTuH Jlarapa ckasana, 4To B YC/I0BMAX, KOTAa HEACHO, CKOJIbKO NPOAIMTCA annaemMms,
«3HaYMTE/IbHOE AEHEKHO-KpeaUTHOE CTUMY/IMPOBAHWE OCTAEeTCA KpaMHe BaxHbIM». Elle BecHon 2020
roga ELb 3anyctnn pag nporpaMm 415 NoALEPKKM S3KOHOMUKK €BPpo30Hbl. Camas 60/ibluas
nporpaMma — 3KCTpeHHasa NaHAeMUUHas Ckynka obamrauum (Pandemic Emergency Purchase
Programme, PEPP) Ha 750 MnpA eBpo, npeAno/iaratouias BbiKyn Ha 6anaHc ELLb npakTmyecku ntobbix
06/IMraumm — 1 rocyapCTBEHHbIX, M KOPMOPATUBHbIX, BK/II0YAsA HEKOTOpble Bymaru 6e3
MHBECTULMOHHOIO PEUTUHIA M AasKe rpedeckue rocobamraumun. OHa 6bii1a Job6aB/ieHa K NporpaMme
MOKYMKKW aKTMBOB, KOTOpasa AeUCTBYET B EBpone ye HeCKO/IbKO N1eT U 06bem KoTtopou Ha 2020 roa
6bl/1 3an1aHUMPoBaH B pasmepe 120 Mapz AoN1apoB.

ELIb pa6oTaeT Ha NoaAep:KKY BCEX FpaxAaH eBPO30HbI B KPU3MCHOE BpeMs naHaemMun. C 3TOM Lenblo
ELLE o6ecneunT, 4ToObI BCE CEKTOPbI SKOHOMMKM MOTJ/IM BOCMOJIb30BaTbCA 6/1aronpruATHBIMU
ycnoBMAMM DUMHAHCMPOBAHUSA, KOTOPbIE MO3BOJIAT MM NPEOAOIETb 3TOT LWWOK. DTO B PaBHOM CTENEHM
OTHOCMTCA K CEMbAM, (PMpPMaM, 6aHKam M nNpaBuTeNbCcTBaM (UCT 3asasneHme ELUB). lNporpamma PEPP
3aKOHYMUTCS He paHblue 2022 roja U B LIEJIOM Ha Hee yuaeT He MeHee 1,85 Tp/iH eBpo — 3T0
npumepHo 10% rogosoro BBIT cTpaH eBpo30oHbl. ECTb oueHKkM, uto ELB K 2023 roay 6yaeTt aepatb
50% HenoralleHHbIX FroCyAapCTBEHHbIX 06/IMraLmii eBponercKkmMx cTpaH. Tak 4YTto dpakTnyeckn PEPP —
3TO CUCTEMA NOALEPKKM A4J1A HAUMOHAJIbHBIX NPaBUTENbCTB, KOTOPble TPATAT OFPOMHbIE CYMMbI Ha
TO, YTOObI HEe AaTb OU3HECY yMepeTb.



KB HapoaHoro 6aHka Kutas

HapoaHbii 6aHK Kntaa ycunmn B KpU3mc CBOKO (PUHAHCOBYIO MOAAEPHKKY
TEXHO/IOrMYECKMX MHHOBALIMIA, YaCTHbIX KOMMNaHMM1, MasblX U MUKPOMPeanpUATHMA.
OAHMM U3 NPMMEPOB 3TOrO ABNAETCA NPOJJIEHHUE NIaHa KPeJUTHOM NOALEPKKM ANA
Masioro 6usHeca, KOTopbii NO3BOJIAET OTK/1ablBaTb OCHOBHbIE NPOLIEHTbI 1
BbIN/1aTbl MO MHK/IIO3UBHbIM KpeanTam. baHK obecneynBaeT CTMMY/IMpOBaHue
BHYTPEeHHero crnpoca B KuTae (3a CYET co3AaHMA paboumnx MECT, y/yyLleHUs
COLMaNbHOM 3aLUMTbI M PacLUMPEHMA CPEAHEro Kaacca); Co3faHue YCI0BMA A
NPUBNEYEHMA MHOCTPAHHBIX MHBECTULMU U CTUMYZIMPOBAHUA IKCMNOPTHO-
OPUEHTUMPOBAHHOrO NPOM3BOACTBA; NPOBOAMUT SKOHOMMYECKYIO MOIMTUKY,
HanpaB/IEHHYI0 Ha CTUMY/IMPOBaHUE HALMOHA/IbHOM 3KOHOMMKM C MOMOLLbIO
MHHOBALIMOHHbIX MEP, Ha4YMHasA 0T CYy6CUAMM Ha 3aMeHY CTapoMl GbITOBOM TEXHUKM U
3aKaH4MBaA CHUMKEHHbIMM HAIOraMM Ha MCMOJ/Ib30BaHHYIO KMTaMCKMX aBTOMOGUIEN,
4TOGbI CjeNaThb MOKYMKY KMTaMCKMX HOBMHOK JOCTYMHOWU A/1f BCEX NoTpebuteneu.
Bcayeckun noaaeprkmMBaeT CBOMX TOBaponpousBoauTenen, obecrneynBas
CaMOJ0CTaTOYHOCTb M NPOAOBOJIbCTBEHHYIO 6e30MacHoCTb KuTas . HapoAHbIM 6aHK
Kutaa 20 anpens 2021 BbinyCTMA 3asB/IEHME, B KOTOPOM coo6u_u4n 4TO OCHOBHas
CTaBKa No KpeauTam A/19 NEPBOK/IACCHbIX 3aEMLUMKOB OCTaeTCA HEM3MEHHOM Ha
ypoBHe 3,85%. YpoBeHb COXpaHAETCA yXKe NoYTU roa.

CtaBKa 6bl1a CHMXEHA B LIeNIAX OKa3aHUA MOMOLLM KOMMAHUAM MO CHUMKEHMIO
pacxoz0B Mo 3aMmam 1 NOALEPXKKMU S3KOHOMMKK, KOTOpas 3aMe/ifeT pocT M3-3a
ToproBoM BoMHbI ¢ CLLA.



AKDb baHKa PO

» Ha 3ToM (poHe nomnTHKa %B P® KaxeTca HeJoCTaToOuHOM B KpM3MC. B KayecTBe mep noaaepHKu
LB P® ocnabun psg TpeboBaHMM K 6aHKAM, HO O BbiKyne 6ymar Ha CBOM 6aslaHC pelLeHue He
npuHAN. Ha npowejwem B AHBape I'amp,apOBCKOM dopyme rnasa LUb P® SnbBupa HabuynnmHa
Ha3Basa «HeTPaAMLMOHHON> NOMTUKY ELIB, npesycMaTpmBaloLLy0 HU3KME CTaBKK, CKYMKY
aKTMBOB, 6ECKOHEYHOE HapaluuBaHMe Joara u geduumta. Y TakuMx AeUCTBMM eCTb Npeaen,
yBepeHa rnasa b PO: «Bpoae Hu1yero He cayumnnocb: MHGAALMA He BbIpoC/a, a A0/MM
obcnykusatotcs. Ho ana Poccum 310 6b110 Gbl aBaHTIOPOM. BO3MOKHO, 3TO 6yp,eT aBaHTIOPOM M
ANA MUPA, NMOTOMY YTO M3 TAKOM MOJIMTUKU OYEHDb CJIONKHO BbIMTMU. POCCHM e 3TO He roAMTCA,
TaK KaK Mbl, BO-NepBbIX, 60/blle NOABEPKEHbI PA3HOO POAA LWOKAM BHELLIHMM — Y Hac HeT
pe3epBHOM Ba/OTbl. A Kakue BbIroAbl? BbICOKOro 3KOHOMMYECKOro pocTa 3Ta MoJIMTUKa He
obecneynBaet. CKopee Npom3oLLNI0 pasayBaHMe BCeX (PUHAHCOBbIX My3bipel. Moc noaBaaTCs
NPU3HAKM pocTa UHPAALMM> .,

» Hapgo otMeTuTb, YTo LUb P® Takom MacluTabHOM NOMOLLM, KaK APYr1e CTpaHbl, He OKasbiBaa HU
rpaxkaaHam, H1 MCI1, a uHdnauma Boiwe, Yem B EBpocotrose mam CLIA B 2020 -2021 rr.
UHpnaumio ELLB, Hanpumep, HUMKaK He MOXKeT NOAHATb 40 TapreTa B 2% — 3KOHOMMKa EBponbl
ynopHo octaetca B gednaummn (McT. Sxcnept.py (expert.ru))

» CHavana 2021 roga HdpNAumMA B Poccmn cocTtaBuia B rO40BOM UCHUCEHUN - 5,78%. B 2021
Poccma 3aHMMaeT 1 MecTo No YPoBHIO MHPpAAUMM B MUpe. (UCTY poseHb MHMaummM B Poccum
B 2021 roay (statbureau.org) UHdnauma B EBpo3oHe ¢ Havana 2020 roga coctaBuia MMUHYC
0,27%, a B roaoBom ucumcsienum -( -)0,27%., a s CLLUA 3a 2020 r. - 1,36 %. (P1c.1 u 2)

» [lpvBeaeHHble AaHHble NMoKa3biBalT, YTo Poccus Bo BpeMa nposeaeHma markon AKM B 2019-
2020 rr, TpaTMNa B KPM3UCHOE BPEMA CPEeACTB Ha NOAAEPKKY rparKaaH 1 He NPUOSIMKEHHOIo K
BJIaCTU OM3HECa MEHbLUEe, YeM ApYyrme CTpaHbl, a MHPAALMA B CTpaHe BCE paBHO Bbille, YEM B
ApYrux ctpaHax.



https://expert.ru/2021/01/28/etsb-i-tsb-najdite-glavnoe-otlichie/
https://www.statbureau.org/ru/countries-ranked-by-inflation-rate
https://www.statbureau.org/ru/russia/inflation

» [naBHble paKTOpbl 06pasyroLmMe BbICOKY MHPAAUMIO B Poccuum:
1). BblCOKas KOHeYHadA cTaBKa KpeauToB 6GaHKOBCKOro cektopa ¢ Ub PO

» [lo 3aKOHy peHTabeNbHOCTM CTOMMOCTb NPUBEYEHHBIX KpeaMTOB ANA HE MOTrYyLUX
06X0ANTbCA 6E3 KPeAMTHbIX CPeACTB NpeAnpUATUN-3aEMILMKOB BCEraa NepexoauT B
Ce6eCcTOMMOCTb KOHEYHOM NpoayKuumn. CneaoBaTenbHO, YEM AOPOXKE KPeaMTbl, TEM
[I0pO’Ke TOBapbl, YbA CTOMMOCTb €ELLE YBE/IMYMBAETCA Ha BEIMYMHY NPOLEHTHOM
Map*KM KOMMEPYECKMX BaHKOB, TOJIbKO Yepes KoTopble L|b PO (no anbepasibHOM
MOJENMN) KPeaMTYeT peasibHbIX NPOM3BOAMNTENIEMN.

2). BbicoKas cTeneHb MOHOMOJ/IbHOO NPOM3BO/Ia, €XKEr0HbIM POCT MOHOMO/IbHbIX
TapuOB Ha 3/IEKTPO M TEMJI0-3HEPIrUKD Pa3roHAET POCT LUeH NpAMO
NMPONOPLUMOHA/TIbHO BEJIMYMHE 33/MPAEMbIX Fa30BbiX TapudOB Mo BCeM
NpOM3BOACTBEHHO-TOPrOBOM LIENOYKE CTPaHbl, AeNasd 0TeYECTBEHHbIE TOBapbl BCE
60/1e€ HEKOHKYPEHTOCMNOCOBHbIMM Ha (POHE KMTAMCKOro MMMopTa.

3). BbicoKoe HanoroBoe 6pems. KocBeHHble Hanoru, nosbilweHHbiM HAC (20%),
aKUM3bl, NOLWJ/IMHbI U AP. HAKPYYMBAEMbIE Ha OTMYCKHYK CTOMMOCTb NMOYTH BCEX
TOBApOB U YC/IYT - HENOCPEACTBEHHO YBE/IMUYMBAIOT MHPNAUMIO, NOCKOIbKY HU OAMH
MNPOLUEHT 3TUX HAJIOrOBbIX CTABOK HE ABNAETCA TOBAPHO-06ECMNEeYEeHHbIM.

4). BblcOKaa 3a6l0pOKpaYE€HHOCTb U B3ATOYHMYECTBO. ECTecTBeHHO BCe 3TM nNobopbl
npeAnpuHMMaTenn 1 NPOM3BOAMUTENM, TOXKE 3aK/1aAblBalOT B CE6ECTOMMOCTb
ToBapoB, BCEMUN HaMu exxeHEBHO MOKYynaeMbIMMU.

5).JeBanbBauua py6sa. OcnabneHue Kypca py6,sa pasroHAeT Ha BEJIMUYUHY YLLEHKMH
py6./1s CTOMMOCTb BCEX OTEYECTBEHHbIX TOBAPOB, UCMO/b3YHOLWMX AJ15 U3rOTOBJIEHUA
MMMNOPTHOE CbIpb&, KOMMOHEHTbI UM UMNOPTHOE 000pYyZOBaHUE.




3aKoHoZaTeIbHOe perynnpoBaHue aeAatesibHocTn Ub PO,
®PC CLLA v HapoaHoro 6aHKka Kutas

» CpaBHMM DegepanbHbii 3akoH «O LleHTpasnbHOM 6aHKe P® (baHke Poccmm)» u 3akoH OPC CLLA.

» B dopmynmposke uenent ®PC CLIA onpeaeneHo, 4to ®PC fonkHa cnocob6cTBoBaTh A0/IrOCPOHHOMY
POCTY AEHEXHbIX U KpeAUTHbIX arperatoB, A40Jr0CPOYHOMY POCTY MPOM3BOACTBA, MaKCMMaJIbHOM
3aHATOCTU HacesIeHMsA, CTabUIbHOCTU LiEH M YMEPEHHBIM 10/ITOCPOYHbIM MPOLEHTHBIM CTaBKaM.
Liesm LB PO 6onee noBEpXHOCTHbI: o6ecnedYeHne YCTOMUMBOCTH pybAs, pa3BUTHE M YKPeNnieHue
6aHKOBCKOWM M HaLMOHaNbHOM NIATEXHOM CUCTEM, pasBUTUE chHchosoro pblHKa 1 obecnevyeHne ero
CTabUNBHOCTMU.
3aKkoH o LUb PO HanuvcaH B yrogy 3anagHbiM Kpyram. B 3agavax Ub PO He cTouUT HM nogaepKa
3KOHOMMKM, HU YMEPEHHOCTb KJIOUYEBbIX CTaBOK.

Bo Bcex 3anaAHblX 3KOHOMMKAX HM3Kas KaK4YeBas CTaBKa - 3TO OCHOBA OCHOB. B HeKoTopbIx
rocyAapcTBax K/o4eBas CTaBKa AaxKe NepexoAmT B oTpuuaTe/IbHyo 061acTb. HuKakoro
MHHOBALIMOHHOIO pa3BMTUA 6€3 HM3KOM NPOLEHTHOM CTaBKM He ByaerT..

®PC CLUA Ha CyMMbl 3MMCCUM B OCHOBHOM MOKYMaeT o6auraumm kasHademcTea CLUA, KkpeauTys cBoto
DKOHOMMKY a

LIb P® KpeamTyeT 3anajiHble 3KOHOMMKM, Nokynas o6amraumm CLUA 1 EBporbl. TosibKo nocnie
aKTUBHOM CaHKLMOHHOM NosiMTMKu CLUA LI,B PO pacnpoaan Yactb obamraumi CLUA.

» LB P® He nmeeT npaBa KpeauToBaTb OpraHmM3aumm (Kpome 6aHKOoB).

» [naBHOe oT/IM4ME, B crnocobe noaaepaHusa NpoueHTHoM cTaBkM. OPC a8 3TOro MEHSET OHM
aKTMBbI Ha ApYyrve, TaK MeHATCA GaHKOBCKUE pe3epBbl. TO eCTb NPoAaET (0Aa/IKMBAET) UM
nokynaet obauraumm. ®PC TaK»Ke ni1aTUT NPOLEHT 3a M36bITOYHble pe3epBbl. LIb PO 310 genaet
BpeMeHaMM (Aeno3mTHble MHTepBeHUMM). LIb PD BbigaeT HeaenbHble KpeamTbl 6aHKaM, 3a CHET 3TOro
BbIMOJIHAETCA NPOLEHTHaA nonmMTUKa. PPC cneamnT 3a 06bEMOM pe3epBOB, YTOGbI BaHKM KpeamMToBan
APYr Apyra no y4eTHOM CTaBKe.




B CLLUA 3aKoHogaTtenbHoe perynmpoBaHne OPC HanpaB/IeHO Ha pelleHue
cneaywmx 3agav:

> -noajeprkaHue 6anaHca MexJy MHTEpecamMu KOMMEpPYECKMX BaHKOB U
06LEeHaLMOHAIbHbIMMY MHTEPECAMMU;

> - KOHTPOJIb Ha/J HanpaB/EHMEM UCMOJIb30BaHMA CPEACTB, NPeAoCTaB/EHHbIX B
CCyaly KOMMEPYECKUM BaHKaM;

» - HegonyuweHue UCMoib30BaHMA 3TUX CPEACTB B CMEKYNATUBHBIX U “UHbIX
HeHaaneXKawmx uensax’;

» - auddepeHuMauma LeHTPaA/IM30BaHHbIX KpeAUTOB Mo MUX Lenam (nogaep:aHue
NIMKBUAHOCTM KOMMEPYECKMX GaHKOB);

» - Y/JOBJIETBOPEHME CE30HHOI0 CNpOCa Ha KpeaUT U JIEHEXKHYIO MacCCy;

» - Npeojio/ieHne 6aHKaMM Ype3BblYaMHbBIX HEGTAronpUATHLIX 06CTOATENLCTB




» Y Hac COOTBETCTBYIOLIEE 3AaKOHOAATE/IbHbIE HOPMbI OTCYTCTBYET, KOMMEPYECKUE
6aHKM MCMNOJIb3YIOT NPMBJIEYEHHbIE CPE/ICTBA COBEPLIEHHO 6€CKOHTPOJIbHO, B TOM
Yymucie U ANA CNeKYNATUBHbIX onepaLui.

» B HacTtodawee Bpema 6onee 90 npmobinm OPC nepeuncnaetca B 6oaxeT CLUA. Tak,
®PC nepeuncanna mmHmctepcTBy duHaHcoB CLUA $86,89 mapa 13 npubbiam no
mtoram 2020 roga m $54,89 mnpa, 3a 2019 r

» [lo oueHKaM MUHUCTEPCTBA 3KOHOMMYecKoro pa3suTtusa PO B 2020 roay obLimm
AeurumT GIoaKETOB BCEX YPOBHEMU, B TOM YnCne peaepasibHOro, perMoHasibHbIX,
neHcnoHHoro goHaa (MOP) 1 doHaa ob6a3aTeNbHOro MeAUMUMHCKOro CTpaxoBaHMA
(OMC) cocTtaBmn 8,5 % BBI1 (nopsaaka 8 TpaH py6aen)

» Kommepueckne 6aHKM, NpMYem MOKYynKa oCyLeCcTBAAETCA, B OCHOBHOM, 3a cYyeT
cpeacts LUb PO: KynneHHble OP3 6aHKM B paMKax onepauun PEMO (kpeaut noa
3a/10r LUEeHHbIX 6ymar) pasmewatoT B LUb PO , a nosnydeHHble cpeacTBa CHOBa
MCNoNb3YyT 414 nokynku OP3. To ecTb, Mo CyTU, KOMMEpPYECKHe
GaHKM BbICTYNAKOT B Ka4ecTBe «MNpokaagku>» mexay Ub PO u MmHcpuHom PO
Ana nokynkmn O®3 Ub, 1.e. puHaHCMpOBaHMA rocyJapCTBEHHOrO Aora 3a cyer
cpeacts Ub PO . Bo3HuKaeT Bonpoc, a nodemy Ub P® He BbICTYNUTb NPAMbIM
nokynatenem OP3, UCKAOYMB NOCPEAHMKOB B BMAE KOMMEPYECKMX OAHKOB, KaK
3TO MMEET MecCTo, Hanpumep, B CLUA, rae ®PC MoKeT HanpAMYo KpeauToBaTb
roCy4apCTBO M 3KOHOMMKY CTPaHbl (MyTEM BblKyna rocyapCTBEHHbIX U
KOpnopaTMBHbIX 06/1Mraumm)?




PoccuicKoe 3akoHoAaTeNbCTBO (CT. 22 ©3-86 o LIE) cTaBUT NpsAMOM 3anpeT Ha BO3MOXKHOCT
OCYLLIEeCTBNEHUA TAaKMX onepaumn: «baHK Poccumn He BnpaBe NpefoCcTaBAATb

KpepgmnTbl MpaButenbcTBy Poccuimckon ®eaepaumm ana pruHaHCMpoBaHUS aeduumTa
denepanbHoOro 6l04KeTa, NOKynaTb roCyapCTBEHHbIE LEHHbIE GYMaru npu nx nepBUYHOM
pasMeLLeHun, 3a UCKJIIYEHUEM TEX C/lyYaeB, Korga 3To npegycmatpmBaeTca peaepabHbiM
3aKOHOM 0 dbeZepasibHOM GroaxeTe.

LIb PO He BnpaBe npefocTaBsiATb KpeAuTbl Ana dUHAHCUMpOoBaHMA AedUUMTOB 604 KETOB
roCyapCTBEHHbIX BHEBOAXKETHbIX (DOHA0B, 610AKeTOB Cy6beKkTOB Poccuimckon deaepaumm m
MECTHbIX OHO4KETOB>.

To ecTb rocygapctBeHHble goaru Poccuu Ub PO He noKynaeT, HO NpY 3TOM OH MOKynaeT
«HafAeXHble U TMKBMAHble (PMHAHCOBbIE UHCTPYMEHTLI>» A1 MNONOJIHeHUA CBOUX pe3epBoOB
B BUge rocygapcrteeHHoro goara CLUA, rocygapcTtBeHHOro gosra Kurtaa u tak ganee.

JTO n3a4epKKn 3akoHa o LUb P®. Bonpoc, KT0 d)aKTW-IeCKM «PYKOBOAUT>» €ro AeATe/IbHOCTbIO,

noyemy 30/10TOBaJ/IIOTHblE pe3epsbl LIb P® B 3HAaYMTENIBHOWM CTEMEHM HAaXOAATCA 3a Npeaenamm
CTpaHbl.Ho caMbli BayKHbIM BONPOC O BO3MOXKHOCTHU LleHTpaJibHOro 6aHKa KpegMToBaTh CBOE
rocypapcrBso.

«C uenblo NpoBeiIeHMA B *KM3Hb MOHETAPHOM NOJIMTUMKKU, HapoaHbi 6aHK KHP MoxkeT
NMPUMEHSATb CAeAYIOLME METOAbI M MHCTPYMEHTI: « ...MOKyNaTb M NpoAaBaThb

rocyfapcTBeHHble o6auraumu...». HapogHomy banky Kutas ans dmHaHCHMpoBaHUA
rOCYAapCTBEHHOIO J10/Ira HUKAKME «MPOKNAJKU>» B BUAE KOMMEPYECKUX 6AHKOB HE HYKHbI.
/lns obecneyeHns SKOHOMMYECKOro pocTa B Poccumn HE06X0AMMO MEHATb 3aKoH o LB PO.


http://docs.cntd.ru/document/901822004
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PedTHHT cTpaH MUpPa N0 YPpoBHIO HHGIsAuu 32 2020 roa

AnoHus 0,9 HOA6Pb

FepMaHua -0,28 AeKabpb +7
EBpo30oHa -0,27 AeKabpb 0
EBpocoto3 0,25 AeKabpb 0
CLUA 1,36 AeKabpb +7

Poccusa 4,91 AeKabpb




3a 20 net 3KkOHOMMKa Poccmun, HECMOTPA HA MHOIMOKPATHO NOCTaBJ/IEHHbIE 3a4a4M
1 e 06ecneymT 3KOHOMMYECKMIM POCT, TaK U HE COBEPLLM/IA KAYECTBEHHOMO
pbiBKa. MHOrue coumnasibHO-3KOHOMMYECKUE NPO6IeMbl, KOTOpPble CTOANIM Ha
nosecTke AHA ewe B Havane 2000 -x rogoB, COXpaHATCA U 40 CUX MOP.
JKOHOMMYECKanA MoJIMTUKA TaKKe KOPEeHHbIM 06pa3oM He U3MeHMACh.
/leHeXHO-KpeaAnMTHasA NOJIMTMKA B 3HAYMTEJSIbHOM CTEMEHM COXPAHAET BCE TE XKe
NPUHLUMNDbI, YTO CAEPXKMBAET pasBUTME SIKOHOMMKU. Hanpunmep, caepxmBaet
ypOBE€Hb MOHETU3aLMM SKOHOMUKM Poccumn.

Ha ocHoBe m3y4yeHus onbita Kntasa, UHaum, Manamsmm u apyrmx
pa3sumBaroWmxca ctpaH A.M. MUPKKUH npuLlen K BbiBOAY O HaJIMYUM MPAMOU
CBA3U MeXAY YPOBHEM MOHETU3AUUMN U SIKOHOMUYECKMM POCTOM:

- YeM Bblll€ ypOBEHb MOHETMN3AUUUN, TEM 3HAYUTEJIbHEE MHBECTULNN B pa3BUTHUE
SKOHOMMKH, TEM BblillE€ TEMITbl SKOHOMHNYECKOIo poOCTa,

- HU3KUM YpoB€Hb MOHETHN3aLNUN O6YCI'IOBJ'IMBaeTI 3amMeaneHne sKoOHOMMN4YeCKoro
pOCTa; yBe/iIt4yeHne 3aBUCMMOCTUN SIKOHOMUNKU CTPaHbl OT KOPOTKUX MHBGCTMLIMI\/’i
HEepEe3NAEHTOB; ocnabneHue pecypCHOro rnoteHun1ana CI)MHaHCOBOFO CEKTOpa,
3aBbllleHHne ueHbl AeHer B SQKOHOMUKE.

B Poccuun guHammka peanbHoro BBI1 1 peanbHOM A€HEXHOM MacCbl MOKa3blBaloT
AOCTaTOYHYIO CBA3b — POCT UJIM CHMXKEHUE AEHEXHOM MACCbl C HEKOTOPbIM
Jlarom BbiI3bIBaeT 06bIYHO POCT MU CHUXKeHUe BBIT.



» OpgHa un3 NPpUYnH HeBOCTpe6OBaHHOCTM AeHelr — BbICOKUE MNMPOLEeHTHbI€e CTaBKU,

KOTOpbl€e Bbile, YeM PeHTabeIbHOCTb 60/IbLUMHCTBA OTPAac/e S3KOHOMUKM.
B Takmnx ycnoBuax 6aHKam ropasgo rnpupieKkatesibHee XpaHUTb AeHbrM Ha
Aenosutax B LUb P® noa BbiICOKME CTaBKKU, YEeM KpeaMUToBaTb peasibHylo
DKOHOMMKY U MOBbILWATb CBOU PUCKM.

CnepyeTt OTMETUTb, YTO YUHOBHMKU DepepasibHOU pe3epBHOM cuctemMbl CLLA
B MapTe 2021 r. 3aABM/IM, UTO MArKasa AeHeXHO-KpeguTHasa NoJIMTUKa oyaeTr
BecTtucb B CLLUA g0 Tex nop, noka He npmMBeAeT K poCTy 3aHATOCTM.
Hopmanusaumm nHbpaaumn. YnmHosHMKM OPC nporonocoBaiv 3a COXpaHEHME
KPATKOCPOYHbIX CTaBOK 3aMMCTBOBaHMM Ha YPOBHE OKOJI0 HY/IS1 M NPOAOIKEHMNE
eXXeMeCSYHOM MOKYMKKU 06 Mraumii Ha CyMMy He meHee 120 MipA A0/11apoB.
(4TO yBENIMUMBAET AEHEXHYI Maccy).



» [nAa obecnevyeHus 3KOHOMMYECKOro pocta B Poccum Heo6xoaAuMO:

» LB P® HeobxoAMMO yBEIMUYUTb KOIDDULMEHT MOHETU3ALMM XOTA 6bl A0
HopMasibHoro ypoBHsi 70 % oT BBI1 3a cyeT yBeIMYEHMA JEHEKHOM MACChl U
NIbFOTHOIO KpeAMTOBaHMA HAYKOEMKUX NpeanpUAaTUM U NPeanpUATUM peasibHOro
CEeKTopa 3KOHOMMKM NOCPeaCTBOM MPUMEHEHUA AnddepeHUMpoBaHHbIX
MPOLEHTHbIX CTABOK MJIM CHUMKEHMEM KJIHOYEBOM CTABKM.

» OpHaKo, yBenn4yeHue arperata M2 u JonosHUTENbHOIO KpeAUTOBAHMS [JOJIKHO
COBMELLATbCA C MOJIMTUKOM HanpaBJ/IEHHOM Ha YBE/IMYEHME [OXOA0B HACENEHMUS,
MX NMOKYNaTeNbCKOM COCOBHOCTH, /1S TOro YTobbl YyBENMYEHMNE AEHEKHOM
MACCbl HE NPUBOJAMIIO K POCTY YPOBHA MHMIALMM, HEOBXOAMMO HAMNpPaBAATb
JIONOJIHUTE/IbHYI0 IEHEXKHYIO0 MAcCy B peasibHblA CEKTOP SKOHOMMKM.

> /lna obecneyeHmnss 3KOHOMMYECKOro poCTa BaxKHO, YTOGbI KanuTtasa He yXoaua 13
CTpaHbl, ANA 3TOro HE06X0AMMO YCUIMTb KOHTpOIb LUB P® 3a BantOTHbIMM
CNeKyIAUMAMU 1 BbIBOAOM KanuTasioB M3 CTpaHbl. POCT npeasioXKeHua geHer
Npy CBOGOAHOM ABMXEHUU KannTasioB CrnocobCTByeT AeBasibBauumn pyons.




AnHamuka BBI 1 geHexkHoM maccol B PO 3a 2000-2020 rr.
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» IuHaMMKa MOHeTM3aLMM SKOHOMUKU Poccumn M OCHOBHbIX NMOKa3aTesien, ee onpepe
no rogam ¢ 2000 no 2020 r.

BBI Poccun, mnppg pyo. M2, mnpg pyb6. KoaddpuuymeHT MoHeTusaumumn,% (KM2) UHbNauma. %

2000 7305.6 1150,0 15,7 20,1
2003 13 208,23 3 205,2 21,47 12,0
2004 17 027,19 4 353,9 23,07 11,7
2005 21 609,77 6 032,1 25,07 10,9
2006 26 917,20 8 970,7 29,63 9,0
2007 33 247,51 12 869,0 35,36 11,9
2008 41 276,85 12 975,9 31,11 13,3
2009 38 807,22 15 267,6 35,34 8,8

2010 46 308,54 20 011,9 39,44 8,78
2011 60 282,54 24 204,8 36,36 6,1

2012 68 163,88 27 164,6 36,30 6,6
2013 73 133,90 31 155,6 39,48 6,45
2014 79 058,48 31 615,7 38,13 11,4
2015 83 094,30 35179,7 39,41 12,9
2016 86 014,20 38 418,0 42,36 5,4
2017 92 101,35 42 442,2 43,55 2,5
2018 103 875,80 47 109,3 43,22 4,3
2019 109361,5 51660,3 47,2 3,0
2020 106606,0 58651,0 55,2
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OvwHamuka pocta BBI1, nHdnaumm n koadpduumeHta moHeTnsauum B PP 3a 2000-202
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» Cnacmobo 3a BHMMaHue!!l




