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CTYJEHTKA
®I'bOY BO «Cankr-IletepOyprckuii rocy1apCTBEHHBIH
ApPXUTEKTYPHO-CTPOUTEIbHBIN YHUBEPCUTET»

r. Cankr-IlerepOypr

AKTYAJIBHBIE IPOBJIEMbI ®UHAHCOBOM BE3ONMACHOCTH
B YCJIOBUSX CAHKIIUI ITPY CBO Y TAHJAEMHWM COVID-19

AHHOmMauua: paccmompum GIUAHUE CILONCUBULEIICS CUMYAYUU HA QUHAHCOBYIO
bezonacnocmuv 20cyoapcmeaq, KOMNAHuil u HaceleHus. B konmexcme copemeHnmbix
86130606, MAKUX KAK CAHKYUU NPU CneyuaibHou eoennol onepayuu (oaree CBO) u
nanoemus COVID-19, ¢punancosas 6e3onacHocms CMaHo8UMcs 0COOeHHO aKmyalb-
HoU npobaemou. B cmamve asmop axyenmupyem eHuManue Ha OCHOBHbIX HaNpasie-
HUSAX, C KOMOPbIMU CIMANKUBAEM sl (PUHAHCOB8As 6€30NACHOCb 8 YCA08UAX KPUUCA,
u npeonazaem KOMNiekc mep Ojisi 0becneyerus YyCmoudueoCmuy (OUHAHCOB8bIX UHCU-

mymoe U pblHKO6 CnipAaHbl.

Knrwueswvie cnosa: qbuHClHCOGCZ}l 6830]’laCHOCI’I’lb, cneyuailbHasd 60€eHHa:A onepa-

yus, cankyuu, nanoemus COVID-19.

B ycnoBusix rnobanbHON HECTaOWMIBHOCTH CYIIECTBYIOUIETO MHUPOIOPSIKA
cankiuu pu CBO u manaemus COVID-19 sBnsroTcst pakropamu, KOTOpPbIE BBI3bI-
BalOT HEONPEAEIEHHOCTh U HECTaOUIbHOCTh (DMHAHCOBOTO PBIHKA, B CBSA3HU, C YEM
BHEUIHSS U BHYTPEHHssI (pMHAHCOBasi 0€30MacCHOCTh TOCYapCTBA CTAHOBUTCS aKTY-
anbHOU. Cankuuu npu CBO MOTyT NpHUBECTH K OTPAHUYEHHUSIM B JIOCTYIE K (pUHAH-
caM, yXYyJILIECHUIO SKOHOMHYECKUX I0KAa3aTeNel U yCWICHHI0 SKOHOMHUYECKON H30-
JSAUUM CTpaHbl. BMecTe ¢ TeM, maHAeMHUs KOpOHaBHpyca co3jana A Ou3Heca psf
npo0iieM, KOTOpbIe OB 00YCIOBIEHBI OTPAHUYEHUSIMH B JCSITEIbHOCTH, CHUYKEHU-

CM CIIpOCa HECTaOMILHOCTBIO PBIHKOB (bI/IHaHCOBBIX YCIIYT.
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U3nareanckuii 1om «Cpenay»

Jlnist paccMOTpeHus1 BBIOEpEM HEKOTOpbIE HAMpPaBJICHUS SKOHOMUYECKOM JesTeNb-
HOCTU B (DMHAHCOBOM 0€30MacHOCTH, Ha KoTopelie nommusuia nmanaemus COVID-19 u
CaHKLMU IPH CIIENUAIIBHON BOCHHOM OIEPALUH.

1. ®unaHCcOBBIE PBIHKKM. DKOHOMHYECKOE IMoJjiokeHHe Poccum emé Oosblie
OCJIOJKHSIETCSl OrpaHMYeHMsIMH JocTtyna Poccum k MeXIyHapoIHBIM (PUHAHCOBBIM
pecypcaM U TEXHOJIOTHSM B PE3YJIbTaTe CAaHKIUM MPH CIIEIUAIBHOW BOCHHOU omepa-
OUM. DKOHOMMKA CTAJIKMBACTCSI C POCTOM HHQIIALNN, COKPAILEHUE WHBECTHUIMI.
[Mangemust COVID-19 takke okazana CyIIeCTBEHHOE BIHUSHHUE HA YKOHOMUKY, MPHU-
Be/sl K COKpAILIECHUIO MPOU3BOACTBA, TOPIrOBBIM OTPAHUYEHUSM M CHUKEHUIO MOTpe-
ourenbckoro crnpoca. Bece 3Tu pakTopsl npuBenau K o0IIeMy cHaay 3KOHOMUYECKOU
aKTUBHOCTH, YTO MOTPEOOBAIO MEPECMOTpa SKOHOMHUECKHUX CTpaTeTuil Jiisi o0ecre-

YCHUA YCTOﬁqHBOF O pa3BHUTHA.

Tabmmma 1
[Toka3zaTenu pUHAHCOBBIX PHIHKOB

Ton 2019 2020 2021 2022 2023
Nudnsuus, % 3,0 4,9 8,39 11,94 7,42
IIpurtox
WHBECTHUIINH, 28,9 1,4 30,7 19 -
wipa $
BBII, % 2,2% -2,7% 5,9 -1,2 3,3

B Tabnuue 1 HarnsaHo nmoka3aHo, 4To B nepuoj nanaeMud 1 CBO yMmeHblaet-
CA TIPUTOK MHOCTPAHHBIX MHBECTHUIMM, CYIIECTBEHHO CHWXaeTcsa nauHamuka BBII u
BCE TO COMPOBOXKAAETCS MOBBILLICHUEM UH(IIALUU B CTPaHE.

2. IuBecTuimonHas akTUBHOCTh. CaHKIIMH TPHU CIEIUATBHON BOCHHOW ormepa-
1uu u mangemust COVID-19 cepbe3Ho MOBIUSIIM HA UHBECTUITMOHHYIO aKTUBHOCTD B
Poccun. HBeCTOpBI CTAKMBAIOTCS C MOBBIILIEHHBIMU T'€OMOJIUTUYECKUMU U 3KOHO-
MUYECKHUMH PUCKAMHM, YTO MPUBOJUT K CHUXKEHUIO MHTEpPECa K MHBECTHUPOBAHUIO B
POCCHUICKYIO 3KOHOMHKY. CaHKIIMU OFPAHUYMBAIOT JTOCTYII POCCUMCKUX KOMITAHUN K
MEXIYHAPOJAHBIM (PUHAHCOBBIM PeCypcaM U JIeNIal0T POCCUNUCKUI PHIHOK MEHEe Mpu-
BJIEKATEJIbHBIM [UJIsl MHOCTPAHHBIX MHBECTOPOB. CrienuanbHas BOCHHAs ONEpALMs

IMpuUBCJIa K YCHUICHUIO MOJIUTUYECKOMN HGCTa6I/IHBHOCTI/I, 4YTO TaKXC OTPa3nIOCh Ha
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WHBECTUIIMOHHON aKTUBHOCTH. ITHBECTOPHI cTaly 00JIe€ OCTOPOKHBIMU U CTPEMSTCS
CHU3UTb PHUCKH, OTKA3bIBASICh OT HOBBIX MHBECTUIIMOHHBIX IMPOEKTOB, 3aKPbIBAIOT
JEHUCTBYIONTUE TPOEKTHI, BBIBOIAT (PUHAHCOBBIC aKTHUBBI W3 CTpaHbl. [lanmemms
COVID-19 taxxe cHU3MIa MHBECTUIITMOHHYIO aKTHUBHOCTh M3-3a HEOMNPEICIICHHOCTH
Y SKOHOMHUYECKON HECTAaOMIBHOCTH MHOTHE MHBECTOPHI OTJIOKUIN UHBECTULIMOHHBIE
pEIICHNS OTHOCUTEIHHO SKOHOMUYECKUX TIOCIEACTBUN AITUIACMUH.

3. bankoBckas cucrema. CaHKIMK TIPU CHEIIMAIbHOW BOCHHOM ONepaliy U MaH-
JeMUsT KOPOHABHPYyCa OKa3all CEPhEe3HOE BIMSHUE HAa POCCUMCKYI0 OAHKOBCKYIO CH-
ctemy. B pesynbrare caHKIMI poccuiickre OaHKM CTAJIKMBAIOTCS C OTPAHUYCHUSAMHU
JI0CTYTa K MEXTYHApPOJIHBIM (DMHAHCOBBIM pecypcaM U TEXHOJIOTHUSIM, YTO MPUBOIUT
K YBEJIMYCHHIO 3aTpaT U pucKoB. HekoTopele 3amagnabiec OaHKA U (PUHAHCOBBIC yUpe-
KICHUS TaKKE OTPAHUYMIIN CBOIO JESTENBHOCTh B Poccuu u3-3a CaHKIIMi, YTO MpH-
BEJI0O K OTPaHWUYCHUIO JIOCTyNa K MEXKIYHAPOIHBIM (DMHAHCOBBIM yCIIyram Il pocC-
curickux komnaHuid. CBO Ttakke yBenMYMJIa T€OMOJUTUYECKHME U DKOHOMUYECKHUE
PUCKH U TIOBJIMsJIA HA CTAOMIBHOCTh OAHKOBCKOM CHCTeMbl. BaHKM CTalIKHUBarOTCS C
0oJiee BBICOKMMH KPETUTHBIMH PHUCKAMH W3-32 HEONPEICICHHOCTH W HECTaOMIIBLHO-
ctu B peruoHe. [langemus COVID-19 npuBena kK yBeIWYEHUIO YMCIia HEBO3BPATOB
KPEIUTOB U CHUKEHUIO JI0XOJI0B MPEANPHUATUN U IOMOXO3SIICTB, UTO MIPUBEJIO K yBe-
JUYCHUIO MPOOJIEMHBIX KPEAWTOB M CHWKCHUIO JIMKBUIHOCTH OaHKOB. baHku ObLIH
BBIHY)KJICHBI Y)KECTOYUTh CBOU YCIOBHUS KPEAUTOBAHMS, YTO BBI3BAJIO CHIKCHHE
MPEIOCTABICHUN KPEIUTOR IS IPEANPUITHA U HaCCTICHUS.

Ha nuarpamme (cMm. puc.l) HarnsgHo moka3aHo, kak llentpansabiii bank Poc-
CUU CTa0WIM3UPOBAII COCTOSTHUE SKOHOMUKU Poccuiickoit denepainivy B IEpUO/T BIU-

saHuA nangemuu u cankuuii mpu CBO.
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Puc. 1. U3MeHeHus cpeHero 3HaueHus KIII0UeBOM CTaBKU

LenTtpansasiM bankom B epuog 2019-2023 rr.

B uenom, cankuuu npu CBO u nanaemMus oka3aiu HETaTUBHOE BO3JCHCTBUE HA
skoHOMUKY Poccuiickoii deneparuu, yBeauuuBasi SKOHOMUYECKHE W (UHAHCOBBIC
PUCKH, HEraTHBHas, BO3JEHCTBYS Ha (PMHAHCOBYIO O€30MAcCHOCTb, B CBA3U C YeM
MOYXHO BBIICJIUTH OCHOBHBIE MEPHI MO 00ecreueHno ((MHAHCOBON YCTOMUUBOCTH CO
CTOPOHBI TOCYIapCTBa B BUJIE.

1. ®uckanpHas moymTHKA. [IpaBUTETHLCTBO MOXKET KOHTPOJIUPOBATH OFOJKETHI,
HAJIOTO00JI0KEHNE M TOCYJApPCTBEHHBIC PACXOJbl, YTOOBI YMCHBIINTH HETATUBHEIC
MOCJIEICTBUS IKOHOMUYECKUX KPU3HCOB.

2. JlenexxHo-kpeauTHas moiutuka. LlenTpanbHbiii baHk MOXXeT MpeanpuHsTH
1Iarv Mo CHWYKEHUIO MPOLEHTHBIX CTABOK U PACIIMPEHUIO MPOrpaMM KPEIUTOBAHUS,
9TOOBI 00ECTIEYUTH TOCTYM K hMHAHCaM JyTsi OU3HECA BO BPEMs KPU3HUCA.

3. PerynupoBanne ¢huHaHCOBOTO phIHKA. [[paBUTETHCTBO MOXKET yCHIIUTH KOH-
TPOJIb HaJl (PUHAHCOBBIMU MPOAYKTaAMH, OAHKOBCKUM CEKTOPOM U JPYTUMHU (PUHAHCO-
BBIMH YUPEKJIECHUSIMHU, YTOOBI MPEIOTBPATUTH BO3MOXKHBIE (DMHAHCOBBIE KPU3UCHI U

o0ecnevynTh CTaOMIBHOCTD PHIHKA.
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4. Tlomnepkka UMIIOPTA U DKCIOpTA. ['0Cy1apcTBO MOKET OKa3bIBaTh (DHHAHCO-
BYIO TIOJJICPKKY KOMIIAHUSIM, 3aHUMAIOIIMMCS HMMIIOPTOM M JKCIIOPTOM, YTOOBI
YMEHBIIUTh HETATUBHOE BO3/ICHICTBUE TOPTrOBBIX OrPAHUYCHUN U CAHKIIUH.

5. ConelicTBMe MHHOBAIMAM W Pa3BUTHIO. Peanuzamus mporpamm, MoaepKH-
BaIOIIMX WHHOBAIIMH, HAYYHbIE MCCJICJIOBAHUS, Pa3BUTHE HOBBIX TEXHOJIOTUU M BbI-
COKOTEXHOJIOTUYHBIX IMPOU3BOJICTB, CIOCOOCTBYET YKPEIUICHHUI0O KOHKYPEHTOCTIOCO0-
HOCTH OM3HECa M SKOHOMHMKH B 11eJIoM [4].

Taxkum 00pazoM, CaHKIIUW TPU CHEIUATHHOW BOSHHOW OMEpAlMH W TaHICMHH
COVID-19 co3narot cepbe3Hble U aKTyallbHbIC Ha CETOAHSIIHUN IeHb TPOOIEMBI IS
(dbuHaHCOBOM Oe30macHOCTH rocyaapcrBa. OHM OKa3bIBaIOT HEraTUBHOE BJIMSHUE Ha
MHUPOBYIO IKOHOMHKY, (PMHAHCOBBIC PHIHKUA W (DMHAHCOBBIC WHCTUTYTHI, IPUBOMIAT K
YXYIIIEHUI0 MaKpPO3KOHOMHYECKUX IIOKa3aTelie, aectabmim3anun (UHAHCOBBIX
PBIHKOB, YBEJIIMYEHUIO PUCKOB U yrpo3 (rHaHcoBoM cucteme. Obecneuenue 3ddex-
THBHOTO YIIPAaBJICHUS PHUCKaMU, NUBEPCU(PUKAIMA WHBECTHUITNH, KOHCOMUIAITUN Ka-
MUTajla U COOJIOJICHUS] HOPMATHUBHBIX TPeOOBaHUN OCOOCHHO Ba)XHO B YCIOBHUSX
cankiuit pu CBO u mangemun COVID-19. HecmoTpst Ha TpyAHOCTH, BBI3BaHHBIC
OTUMH COOBITHUSAMH, 00eCIeUnTh (PUHAHCOBYIO CTAOMIIBHOCTh M YCTOMYHUBOCTH BO3-
MOYKHO C ITOMOIIBI0 KOMIIJIEKCHBIX MEp 10 YIPaBJISHUIO PUCKAMHM, YKPEIUICHUIO (-

HaHCOBOU 0a3bl U 00ECTIEUEHHIO IPO3PAYHOCTH.
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