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KoHuenumsa passutnga PUKC:
aHann3 NPoeKToB, puHaHcpyeMbix HBP!

Y. danneraH, B. n1e bopba

HManneran Yuibsim — ripodeccop MHcTuTyTa hrstocodun, COMOIOTUM U TTOJUTUKKU U aCITUPaAHTCKOM TIpo-
rpamMMbl o Trosutoiiornu @enepanbHoro yHuBepcuteTa [lenmoraca, koopawHatop MccnemoBatenbckoit
TPYIMIIBI TI0O SKOHOMMKE, TOJUTHKE M MEXIyHapomHoMmy passutuio; Brazil, 96010-770, Pelotas, Coronel
Alberto Rosa Street, 154; william.daldegan@ufpel.edu.br

Ile Bopba Buropus — aHanuTHK B chepe MeXIyHApPOIHbIX oTHolIeHnit PenepanbHoro yuuBepcureTa Ile-
JI0Taca, HaydHbIA COTpyIHUK McciemoBaTebCKOi TPYIIbL 0 9KOHOMUKE, TOJUTUKE ¥ MEXKIYHAPOIHOMY
passutuio; Brazil, 96010-770, Pelotas, Coronel Alberto Rosa Street, 154; borbavitoria45@gmail.com

AHHOTaLUNSA

B cmamue uccaedyemes konuenyus pazeumus 6 pamxax bPUKC u desmenvrnocms Hogozco 6arnxa pazsumus (HbP)
¢ mouku 3peHus ee pearusayuu. l[lpoanarusuposansv dokymenmol cammumos bPUKC ¢ 2014 no 2022 e. u npoek-
mot Qunancuposanus, paccmompernvie HBP 6 nepuoo ¢ 2016 no 2022 e. [Ipusodsmes caedyioujue apeymeHmoi:
(i) pazsumue — karouesoil npuopumem 6 pamxax bPUKC; (ii) pazeumue umeem ocHosonoaaearoujee 3Ha4eHue ons
9IKOHOMUHECK020 POCMA U co30anusi uH@pacmpykmypuol; (iii) KOHUenyus pasgumus 6KAHYAem NOHAMuUe npozpecca,
MeCHO C8513aHHOE C YCMOUMUBOCMbIO U 3eAeHOll Koryenyuell, (iv) HB P, necmompsi Ha c6010 npusepiceHHOCmb nepe-
008bIM IKON0SUHECKUM, COUUANbHbIM U ynpaesrenyeckum npakmukam (ESG), 6 noanoil mepe He obecnevusaem ux
co0MI00eHUe HA NPOMANCCHUU 8Ce20 Nepuoda Pearu3ayuu NPoeKmos.

B nepebvie 20061 cyuecmeosanust popyma compyonurecmeo cmpan bPHKC paccmampueanocs kax cpedcmeo
obecneuenus pazeumus. HBP ecmpoen 6 smy napaduemy, KomMneHcupys oeuuum mexncoyHapooH020 QUHAHCU-
posanus. [lpumenamenvho, umo 3Ha4umMenbHoOe KoAUHeCME0 npoekmoeé banka omuocumcs K cekmopy mpauc-
NOPMHOU UHGPpACMPYKMYPbl, U OONBUUHCMEO U3 HUX npuxodumcs Ha Mnouro u Kumaii. K cexkmopy coyuanvroil
UHGpacmpykmypol omuocumes menvuias yacmo npoekmoé HBP. Bvicokas ckopocmb oyenku npoekmoe HBP ne
00513amenbHO NPUEoOUm K ux obicmpolii pearuzauuu u 3aeepuienuro. B mo sce epems HE P yoanoce npueneus HOBbix
unenos. Iloka Bank cmoocem sghghekmuero npuseiexams u npedocmassims pecypcbl C6OUM YAeHAM, a MAKdice
ObICMPO U OMBEMCMEEHHO Peazupo8ams Ha HOBble 8bl308bl 8 NOCMOSIHHO MEHAIOULEMCS MENCOYHAPOOHOM KOHMEK -
cme, OH Oy0em 8aXNCHbIM INEMEHMOM CUCIEMbL MHO2OCIOPOHHUX OAHKO8 PA3eumus, cnOCOOCMEYUUM Compyo-
Huuecmasy no aunuu F0e — [0e. Obecneuennviii koopounayueit bPUKC ycnex HB P cnocobcmeéyem Hapawuanuio
PUHAHCUPOBAHUS PA3BUMUS U NOAOICUMENbHO 8AUSAEM HA AKMYAALHOCMb U YCHMOUHUBOCMb 006e0UHEHUS 8 210~
0anvHOIl hoaumuxke.

KiioueBbie ciosa: bPUKC, konuenuust pazsutusi, HoBblit 6aHK pa3BUTHUsI, MPOEKThI, COTPYAHUUECTBO O
JuHuu fOr — IOr, TpaHcnopTHas nHbpacTpyKTypa

! Crarbst noctynuia B penakimio 02.09.2023.

IlepeBon craTtbu BhinoaHeH A.B. IllenenoBbiM, cTaplinM HaydYHbIM coTpyaHukoM LleHTpa uccienona-
HUI MEXIYHapOIHbIX MHCTUTYTOB Poccuiickoii akaneMuu HapOaHOTO XO3sIHCTBA U TOCYIapCTBEHHOM CITyX-
on1 ipu [Ipesunente Poccuiickoit @enepaunu (PAHXul'C).
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BBenexHune

PazBuTue siBisieTcst BaXXHEUIITUM MTPUOPUTETOM ISl CTpaH ¢ (hOPMUPYIOLIMMUCS PhIHKAMU U
obcyxnaercst B pamkax bBPUKC — oobenunenus bpasunuu, Poccun, Maauu, Kutasa u FOx-
Ho-AdpukaHckoit Pecniyonuku, kotopoe B 2014 1. co3nano Hosblii 6aHk passutus (HBP)
C LICJIbIO MOOUIM3ALUY PECYPCOB IJIsI IPOEKTOB B chepe MHPPACTPYKTYPhl U YCTOMUMBOTO
pa3Butus. B 2022 r. o6bem kpenutHbix oniepaunii HBP npesbicuit 32 mapa nosi. CIIHA. HBP
npodUHAHCUPOBAIT MPOEKTHI B TAKMX CEKTOPAaX, KaK dHEPreTuKa, TPaHCIIOPT, BOMOCHAOXe-
HUE W KaHaJau3allusl, TopoAcKast MH(PPacTpyKTypa, CoOXpaHsisl PUBEPKEHHOCTh MepeI0BbIM
9KOJIOTMYECKUM, COLIMAJIbHBIM U yIpaBjieHUYeCcKUM npaktukaM. B mepuon ¢ 2021 mo 2023 r.
K baHky npucoenuHuanch HoBble WieHbl: banrnagemnn, O0benuHeHHbIE ApaOcKue DMUPAThI
u Erunet. YpyrBaii ¢popmanbHo ctaHeT yieHoM HBP mocne mpemocraBieHuss noKymMeHTa O
TIPUCOCTMHECHNU.

Co Bpemenu neporo cammuta B 2009 r. BPMKC sicHo 0603Haun/l MPpUOPUTETHOCTD
Mnpo0OJieM pa3BUTUSI, TPENJIOXKUB MTOJIUTUKY COTPYIHUYECTBA U JAUajora B OTBET Ha MOCIeI-
ctBUsl (hrHaHcoBoro kpusuca 2008 r. 3a mpoleainre roabl 0ObeAUHEHUE YKPETUIO CBOIO
MPUBEPKEHHOCTb PAa3BUTUIO, BHICTYTIAsI 32 CKOOPAWHUPOBAHHBIE IeCTBUS B paMKax «[pym-
bl ABaaLUaTh» U BcemupHoit Topropoit opranusauuu (BTO), npoasuras Llenu yctoitunBoro
pasButus (LIYP) 1 opraHnusyst orpaciieBbie 1 TeMaTUYECKKUE BCTPEUU C yIacTHUEM MpeaCcTaBU-
Teneit ctpaH «narepku». CorpyaHudectBo B pamkax BPMKC Ha ocHOBe TOproBbIX U (hMHaH-
COBBIX COMIALIEHUIT B COUETAHUU C MTPOJABUKEHUEM MHCTPYMEHTOB B3aUMOICHCTBUSI MEXKIY
HalMOHaJbHBIMU OAaHKAMM pa3BUTHSI CITOocOOCTBOBaJO co3naHuio HBP.

Tem He MeHee MPUOPUTU3ALIMS pa3BUTUSI HE BHOCUT sicHOocTu B To, uTo BPMKC mo-
HUMAaeT Mo 3TUM TepMUHOM. CBSI3aHO JIM Pa3BUTHE C SKOHOMUYECKUM POCTOM, CO3IaHM-
eM MH}pacTpyKTyphl WIK coluaabHbIM Oaromnonayuuem? SApnsercs mu HBP a¢pdekTuBHBIM
WHCTPYMEHTOM IS 0OeCTiedeHUsI pa3BUTHSI B COOTBETCTBUY C COIIMATLHO OTBETCTBEHHBIMU,
YCTOMYMBBIMM M TOJDKHBIM OOpa3oM peaan3yeMbIMU CTaHZapTaMHu U TpakTukamu? Kakos
Bkiag HBP B pa3Butue ero crpaH-4ieHOB?

HBP mpencraBnsier co00ii MHHOBALIMOHHBIIT 1 aMOMIIMO3HBIN IIPOEKT, B KOHTEKCTE
3HAYUTEBHOM WHTerpalu (PUHAHCOBBIX PBIHKOB ITO3BOJISTIONINIT CTpaHaM-3aeMIINKaM
MOJHOCTbIO KOHTPOJMPOBATh CBOI 3KOHOMMYECKYIO TMOJIUTUKY. Ero 1einb — BOCTOJHUTD
neUuuT pecypcoB sl (MHAHCUPOBAHUSI Pa3BUTHSI, HE HaBsI3bIBasl YCJIOBMU WU CTaH-
JapTOB, OrpaHUYMBAIOIINX CyBepeHUTET 3aeMIIMKOB [Suchodolski, Demeulemeester, 2018;
Hooijmaaijers, 2021]. Cxoxum oopazom HBP 3anumaeT mecto B cricteMe m1o0ajabHOTO (h1i-
HaAHCOBOTO YITpaBJIeHUsI, He Opocasi eii BhI30B, a CKOpee JOTOHSIS €€, MOCKOJbKY €ro co3aa-
HUE SIBJISIETCS CJENCTBUEM MPOLIECCOB, KOTOPhIE HE CO3IAI0T OrPpaHUYEHU I UM KOHKPETHBIX
1ieJieit, HO pearupyloT Ha TMHAMUKY MEXIYHAPOIHOTO KOHTEKCTa, UCXOAS U3 €0 MTOHUMAaHUS
crpaHamu-4yieHaMmu [Daldegan, Carvalho, 2022].

C uenbto uzydyeHust KoHuenuuu passutusi B KoHtekcre bPUKC u ponu HBP B nipo-
11ecce ee BOILIOIIEHUS Mbl (hopMysirpyeM cieaytolnyto rurnore3y: HBP dyHkunoHupyer kak
WHCTPYMEHT AOTIOJTHUTETHHON MOAMEPKKH IS peaTu3alliy MPOEKTOB B chepe YCTOMUUBOTO
pa3Butus B pamkax bPUKC, oobem ero (puHaHCMpOBaHUS paCcTET, IIPU 3TOM, HECMOTPSI Ha



BECTHUK MEXAYHAPOZHbIX OPFAHUSALIMIA. T. 18. N2 4 (2023)

3agBieHus o cobmonenun npuHunioB ESG, baHk He crmocoOeH o0ecrneunTh UX peaan3a-
1110, 3a UCKJIIOUEHUEM CTaJuM OLIEHKU MpoekToB. McciaenoBaHue MpoBOAUTCS C MCIOJb-
30BaHUEM aHAJIUTUKO-OMMCATEbHOTO MOAX0AA U CMEIIaHHON METOMO0JIOTMY B COYETAHUU C
0030pOM JIUTEpaTyphl CaeayoIuM oopa3oM: (1) ¢ TOMOIIbIO OecTIaTHOTO MPOrpaMMHOIO
obecneyeHuss AntConc? MoaCcYUThIBAETCS KOJUYECTBO YIIOMUHAHUIA CIIOBA «pa3BUTHE» B [IC-
kimapauusx caMMutoB BPUKC ¢ 2009 o 2022 r., moKa3bIBaollee MeCTO JaHHOM TEMbI B TAC-
KyCCHUSIX B paMKax o0benuHeHUS; (2) coOMparoTCcs U aHAIM3UPYIOTCS TaHHBIE, OTHOCSIIIUECS
K npoekTaMm, puHaHcupyembiM HBP ¢ MmomeHTa ero coznanus (c 2014 mo 2022 r.), u3 6a3sbl,
JOCTYITHOM Ha Beb-caiite banka’; (3) ¢ MOMOIIBIO CHCTEMATU3NPOBAHHBIX JaHHBIX ITPOBO-
JUTCSI KQUeCTBEHHBIN aHAJIU3 LIeJIM UCIOJIb30BaHUSI U HAa3HAYEHMST CPEICTB, 3aMMCTBOBAH-
Hbix y HBP, a Takske BBISIBJISIIOTCS COMYTCTBYIOIIME TTPOOIEMbI MU BO3MOXXHOCTH.

B cnenyronieit yactu ctaTby aHATU3UPYIOTCSI MOTUBBI pocTta BHUMaHusi BPUKC x mo-
BecTKe THA B cepe pa3Butusa. PakTopbl, KOTOpbIe MOBIMAIN Ha co3nanue HBP u ero nn-
CTUTYLMOHAIBHOE Pa3BUTHUE, OOCYKIAIOTCS B TpeTheil yacTu. B ueTBepTOit yacTn npoaHaau-
3MPOBaHbI MPOEKTHI, (PUHAHCHMpPYeMble baHKOM, YCTAHOBJIEHO pacrnpeleeHUe BblAeIeHHbIX
PECypCOB MO CEKTOpaM U CTpaHaM-4JeHaM, Mocjie YeTro MpUBeIeHbI 3aKII0YNUTEIbHbIE CO00-
paxenusi. CtaTtbsl BHOCUT BKJIan B udydeHue naunuatuB bBPMKC u nonmonHseT MmaccuB uc-
CJIeOBaHUI1, TTOCBSIILIEHHBIX AESTEIbHOCTU MHOTOCTOPOHHUX OAHKOB pa3BUTHSL.

Passutne n BPUKC

Pa3Butne kak KoHUenyus

KoH1emnmms pa3BUTHSI TECHO CBs3aHa ¢ Meeii TiepeMeH, HO He SIBIISIeTCS eMMHCTBEHHOM
U YHMBepcaiabHOi. HecMOTpsl Ha oxXumaHWe OT Tpollecca pPa3BUTHS MMO3UTUBHBIX TIEpEMEH,
MOHMMaHMe U BOCIIPUITHE 3TUX IlepeMeH pa3ianuHbl [Kanbur, 2007]. He cymiecTByeT mocra-
TOYHOTO KOJIMYECTBA MPU3HAKOB, TTO3BOJISIONINX ONPEAETUTD, TTOJIE3HO JIU U3MeHeHUe X I
CYyOBEeKTOB Y 1 Z. BTa HeONpPeaeIeHHOCTh OTPaKaeTCsT B Pa3IMIHBIX MHTEPITPETALINIX pa3-
BUTHS, TaKUX Kak (1) 10ArocpoyHblid TIpoliecc colMalbHON TpaHcdOopMaliuy, CBI3aHHbIN C
WHTerpalueil o0LIecTB B MEXAyHAapOIHbIe phIHKM (mpeobmamana B 1950-x u 1960-x rogax),
(2) mpolecc JOCTHXKEHMST KPaTKOCPOUYHbBIX M CPEAHECPOUYHBIX 1ieeil (0OBIYHO TaKOIro Moj-
X0lla MPUIASPKUBAIOTCS MEKIYHAPOTHBIC OpTaHW3aUN) WIK (3) 2JIeMEeHT JOMUHUPYIOIIETO
COBPEMEHHOTO 3alagHOro AUCKYypca, KOTOPHI YKPEeIUIsieT CYLISCTBYIOIIE UepapXUIuecKue
CTPYKTYpPhI U HepaBeHCTBO [Sumner, Tribe, 2008].

Konuemnmsa pa3Butusl Kak co3maHUsI OOTaTCTBA IOCPEICTBOM ITPOU3BOACTBEHHOTO
npoiiecca O6bu1a chopmyarpoBaHa Anramom CMUTOM, a B cepenrHe XIX B. pazBuTue cTajio
aCCOIMUPOBATHCS C SKOHOMUYECKUM TTPOTrpeccoM. Pa3BuTue B 9TOM CMBICIIE OTpaXkaeT Mpo-
TPECCUBHBIN XapaKTep SKOHOMUYECKOI CHUCTEMBI, CTPeMSIIIIeCS ITOHATh 3aKOHBI U OOBSICHU -
TeNbHBIC TEHACHIIUY UMITYJILCOB 1 0apbepoB Ha CBOEM IyTH. U 3BOTIOLIMOHN3M, U TIPOTpece
VUUTHIBAIOTCS B TTONXOE, KOTOPBI paccMaTpMBaeT pa3BUTHE KaK MPOIeCcC ¢ 3apaHee OIpe-
NEeNeHHBIMU HEeISIMU U CpoKaMK. MeTPUKON MHCTPYMEHTATbHOM OLIEHKN Pa3BUTHUS CITYKUT
HabOp MHINKATOPOB, TIPU 3TOM OCHOBOIIOJIATAIOIITUMH M3 HUX SIBIITIOTCS IEUCTBUS MEKIyHA -
ponHbIx opraHu3auuii [Sumner, Tribe, 2008]. Takue opraHu3auy CIOCOOCTBYIOT Pa3BUTUIO
Ju1bO MyTeM ompeeseHus rmokasaresieit, Jubo myTeM MyOJuKaluy MCCIeA0BaHUM C PyKoO-
BOISIIMMU IMPUHLIMUIIAMHU U LEJISIMHU, KOTOPBIX HEOOXOMMMO NOCTHYb. JlaHHas MHTepIipeTa-

2 AntConc (Bepcus 3.5.7). Cm.: http://www.laurenceanthony.net/software.html
3 Cwm.: https://www.ndb.int/
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s ucnoinbiyeTcst BcemupHbiM 6ankoM (BB) rmpu cocTaBiieHnr 0OTY€TOB U MCCIIEA0BAHUIMA 10
MEXIyHaApOTHOMY Pa3BUTHIO, a TaKKe IMMHUPOKO MIpUMeHsIeTcs MeXIyHapOIHBIM BATIOTHBIM
dongom (MB®D) B mipoliecce KpeauToBaHMsI. XOTSI 3T OpPraHU3alMi YCOBEPILEHCTBOBAIU
TTOKa3aTe I M BHEIPUIN HOBBIE METOIBI MI3MEPEHUS Pa3BUTHUS, OHU IO-TIPEXKHEMY COXpaHsI-
10T YKa3aHHYI0 MHTEPITPETALIMIO B KAY€CTBE OCHOBBI ISl MOAIEPHU3ALIMU CBOUX METOA0JOT U
U vucciaenoBaHuii. B ominuue ot mpenpiayieii MHTepnpeTaluuu, Kotopasi (oKycupoBajiach Ha
M3MEHEHUSIX, 3Ta 00JIbIlle BHUMaHUS yaesseT pesyibratam. OJHaAKO UMEIOTCSI MHOTOUUCIIEH-
Hele uccnegosanus [Kentikelenis, Stubbs, King, 2016; Broome, 2015], KpUTHKYIOIIME YKa-
3aHHBIE MMOKAa3aTeIn U PYKOBOISIIME TTPUHIIMITBI KaK HECITOCOOHBIE YUeCTh YHUKAIbHOCTD
KaxIoit OTAECAbHONM CUTYalluX U CIIOCOOCTBYIONINE MPUHSATUIO MEP, KOTOPbIE MPUBEIU MHO-
rue rocyaapcTBa K 000CTpEHUIO BHYTPEHHUX KPU3KCOB U YCUJICHUIO HEPaBeHCTBA.

[lepexon oT TPaAMIIMOHHOIO, CEILCKOTO U arpapHOro, K COBpeMEHHOMY, TOPOACKOMY U
WHAYCTPUATHLHOMY OOIIECTBY WIITIOCTPUPYET MHTEPIIPETAIIMIO Pa3BUTHS KaK UCTOPUUYECKOM
U JOJITOCPOYHOI CTPYKTYPHOM collMalibHOM TpaHchopmanuu. IIpexne Bcero Takass UHTEP-
MpeTaIus MoTYepKUBAET MHOTOMEPHBIN XapaKTep SKOHOMUYECKMX W COLIMAIbHBIX MPeoo-
pazoBanuii [Thomas, 2000]. IToaToMy HeNb3sl CKa3aTh, YTO U3MEHEHHUS B paMKaX Pa3BUTUSI
OBITM HAMEPEHHBIMU WJIM TTO3UTUBHBIMU. TeM He MeHee Takas TPaKTOBKa JieTJIa B OCHOBY
KOHIICITIINY Pa3BUTHS KaK IIPEONOICHUS OTCTAIOCTH (HEIOCTATOYHOTO PAa3BUTHS).

HelicTBUTETLHO, pa3BUTHE MOXHO Pa3neINTh Ha IBe KITIOYeBbIE COCTaBIISIONINE: (PyH-
JaMeHTaJbHY0 U cTpyKTypHyto [Rodrik, 2014]. TlepBasi mpeamnosaraet 10JArocpoyHoe Ha-
KOIJIEHME BO3MOXHOCTEM, B TOM uuciie B chepax oOpa3oBaHus, 3ApaBOOXPAHEHUSI, PETY-
JIUPOBaHUsS U yIpaBjieHusl, a BTOpasi UMeeT JIeJI0 ¢ KPaTKOCPOUYHBbIMU (DakKTopaMu, TAKUMU
KaK YBeJIWYEeHUE MPOU3BOIUTEILHOCTU TPpyAa U UHTEHCUDUKALIMS UHAYCTpUATU3ALIUU. DTU
COCTAaBJISIIOIIIME B3aMMO3aBUCHUMBI U TOJXKHBI CYIIIECTBOBATh OMHOBPEMEHHO /ISl obecrede-
HUS CTAaOMJIBHOMN U JUIMTENIbHON CTPYKTYPHOI TpaHCchOpMaluu. YPOBHU 3KOHOMUYECKOTO
Pa3BUTHUSI CTPaAH OMNPEAESIOTCs CTPYKTYPHBIMU (DaKTOpaMU U OCOOCHHOCTSIMU OTPaciieBOM
KOMITO3UIIMU KaXIOi SKOHOMUKHU, a TAKKe BOZMOXKHOCTSIMM TOCYIapCcTBa, MOCKOJIbKY MPO-
1IeCChl HAKOIUICHHUS YeJTOBEUYECKOTo KamuTaja U CTAaHOBJICHUS XOPOIIO CTPYKTYpUPOBAH-
HBIX TOCYIApCTBEHHBIX MHCTUTYTOB SIBISIOTCS (haKTopaMu MeEXIYHApOIHON KOHBEpPIreH-
muu [Rodrik, 2014]. Ota KoHBepreHuus cTaja BaxKHEMIIel MpUYMHON aKTUBHBIX Ae0aTOB
00 ycroitunBoctu paszButus [Redclif, 1994; Bebbington, 2001; Hopwood, Mellor, O'Brien,
2005]. YcunuBaroleecsi MHOTOCTOPOHHEE COTPYIHUYECTBO pacCMaTpUBaAeTCs KaK AUIeMMa,
CBsI3aHHAs C COTTIaCOBAaHMEM SKOHOMUWYECKUX, COIMMATBHBIX M 9KOJIOTMIECKUX MHTEPECOB C
HOTPEOHOCTHIO B MHBECTULIMSIX, OCOOCHHO JJIs1 pa3BUBamoIInxcs ctpad [Mujumdar, Shadrin,
2021].

Pa3Butne B noesectke BPUKC

B BPUKC nuckyccusi o ToMm, Kak o0ecrieuyuTh pa3BUTHE, CTajla He TOJIbKO (DyHIaMeH-
TaJbHBIM MYHKTOM MTOBECTKU JIHSI TIEPBBIX CAMMUTOB, HO U BEKTOPOM COJIMKEHUsI UHTEPECOB
00bEeIMHEHMS, TTOBECTKA KOTOPOIO BKJIIOYAET IIMPOKUIA CIIEKTp TeM U Borpocos. B 2019 r.
quaepbl BPUKC BoicTynuim 3a «<KOHCONIUAAIMIO YCUIUIA B LIEJASIX YCTOMUMBOTO Pa3BUTUSI»
[BRICS, 2019]. AHanu3 gekiapainii caMMUTOB TTOKa3bIBa€T pa3HOOOpa3re BOIIPOCOB, pac-
CMaTpUBaBILIMXCS Ha MPOTsKeHUU 15 neT. O0J1aKo ¢10B Ha puc. 1 WLIIOCTpUPYET MaciuTad 1
DIyOMHY IMCKypca, rpacdudecKu oTodpakasi To, YTO YUCISHHO MOKa3aHo B Tab. 1, a MMEHHO
LIEHTpaJIbHOE MECTO BOITPOCOB pa3BuTus B noBectke BPUKC.

Bomnpoc pedpopMupoBaHust 1 MOAESPHU3AIUM [NIOOAIBLHOIO YIIPaBJIeHMST OTpaxaeT 03a-
o6oueHHocTh ctpaH BPUKC pocrymom K pecypcaMm M MHCTPyMEHTaM, aHAJIOTUYHBIA TOMY,
YTO UMEIOT ux Oojiee pa3BuThie mapTHepsl [Tokhi, 2019; Stuenkel, 2013]. B HauanbHbIN MHe-

10
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puoxn (c MmomeHTa co3ganus 10 2013 r.) «bPUKC HeykJIOHHO paciiupsiji CBOIO ITOBECTKY AHS,
coueTasi IpeeMCTBEHHOCTh 1 HOBATOPCTBO M TMOCJeI0BaTeIbHO MpoaBUras pechopMy apxu-
TEKTYpHI IJIoOaJIbHOTO yrpaieHust» [ Kirton, Larionova, 2022, p. 11]. B nepByto ouepensp «1is-
TepKa» CTpeMUJach K aKTUBHOMY YYacTUIO JIJisl 3allIMThl CBOMX MHTEPECOB B TMCKYCCUSIX U
WHULMATUBAX, KACAIOLIMXCSl YCTOMYMBOTO Pa3BUTUSI, YTO UJLTFOCTPUPYETCS KaK BKIIOYEHUEM
npuHiuunoB ESG B pykosonsiiue npuHuunsl HBP [NDB, n.d.b], Tak u corpyaHuuecTBoM
B cdepe TexHonoruii (PartNIR u iBRICS), nponoBonbcTBus (ITmardopma celbcKoXo3siii-
ctBeHHBIX uccaenoBaHuii BPUKC), skonornu (3oHTUYHas mporpaMma «UHMCTbIe peKku»),
3npaBooxpaHeHus: (LleHTp ucciaenmoBanuit u paszpadorok BakuuH BPUKC) [Mujumdar,
Shadrin, 2021].

Puc. 1. O6aako cioB: cammuTsl 2009—2022 rr.

Hcmounuk: CocTaBiIeHO aBTOpaMU.

ITo Mepe pasButus u ymiyonenus corpyaHndectBa bBPUKC mpousonmio yseanueHne
Yyyciia IPUHUMAEMBIX 00513aTeIbCTB C MPe00JaJaHUEM B HUX TPUOPUTETOB MEXTYHAPOJHOTO
COTPYIHWYECTBA, TOPTOBJIU U PETMOHAJIBHON 0E30MaCHOCTH KaK IMPEATNoaraéMbIX CpPEICTB
JocTkeHus pasButusi. B uccnemoBanuum [Ix. Kuptona um M.B. JlapuonoBoii [Kirton,
Larionova, 2022] moka3zaHo, 4YTO YpOBE€Hb UCIIOJIHEHUS 00513aTeIbCTB, IIPUHSTHIX JIUACPaMU
BPUKC B pasnuuHbix cdepax, cocrabiser B cpeaHeM 77%, nipu atoM Munus n Kurait ne-
MOHCTPHUPYIOT caMble BbICOKME MoKa3zarteiau. JlaHHbie yka3biBaioT Ha ycriex bPUKC B moa-
JIEPXKKE IKOHOMUUECKOTO POCTa U COAECUCTBUM PA3BUTHIO TSITU CTPAH, JaXe C yYeTOM TOTO,
YTO paHee OHU Kazajluchb Oojiee 3aMHTEPECOBAHHBIMU B WMCIOJHEHWU COOTBETCTBYIOIIMX
00s13aTebCTB. TeM He MeHee B MOCAeNHUI pacCMOTPEHHBIN aBTOpaMU Mepuos (HauyrMHas ¢
2019 1.), ormeueHHblit manaemueit COVID-19, o6ocTpeHUEM MOIUTUYECKOTO U SKOHOMUYE-
ckoro kpusuca B bpasuiuu u KoHQIMKTOM Ha YKpauHe, 00beNMHEeHe CMOTJIO COXPAHUTD
«TJIOTHBIE MHCTUTYLIMOHAJIBHBIE CETU, TMOKOCTh, MTPEEMCTBEHHOCTh U OCHOBOMOJIararomui
npuHuun BPUKC, npenycmarpuBaroiiuii MpoaBUKEHUE AMagora TOJbKO IO BOIpPOCaM,
npueMeMbIM ISt Beex wieHoB» [Kirton, Larionova, 2022, p. 19].

NHTEepeCcHO OTMETUTh, KaK MEHSLJIaCh MPUOPUTETHOCTh BOIIPOCOB Pa3BUTHUS B IUCKYpPCE
BPUKC HaunHas ¢ 2009 1. MoxXHO yBUAETh, KaK TEPMUH «pa3BUTHE» TTprodpeTa Bce 00J1b-
1LIYI0 3HAYUMOCTD B TeKcTax J0KyMeHTOB caMMuTOB BPUKC (cM. Ta6a. 1). C 2009 no 2014 r.,
korna obu1 co3nad HBP, «pa3BuTue» nepemMecTusioch ¢ TpEThel MO3UIIMK Ha nepByto. Ha oc-
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HOBE aHajM3a HauboJiee YacTo MOBTOPSIONIMXCS CJIOB Ha MPOTSXKEHUU TEPBOTO 1IMKJIa caM-
MUTOB MOXHO CZIeJIaTh BbIBOJI, UTO oOecriedyeHue pa3BUTHUS ObLIO KJIIOUYEBbIM MTPUOPUTETOM
115t BPUKC. Tpebosanue pedopmupoBanus MB® u BecemupHoro 6anka neiicTBUTENBHO
CIYXXUJI0O UHTEpecaM oOecrieueHus 0osiee CyleCTBEHHBIX A0Jeii KBOT U TOJ0COB, TpUaaBast
oouibiiyto 3HauuMocTh BPMKC, Ho Takke HesIBHBIM 00pa3oM ObLIO CPENCTBOM O0JIeTYeHMSI
JocTyna K pecypcaM sl pa3BuTUsl. CTOJIKHYBIIMCH ¢ MEIJIEHHBIM of100peHrneM pedopM,
crpabl BPUKC ocHoBanm HBP c 1ienbio nipenocraBieHrs pecypCcoB IS IIPOEKTOB B chepe
MHGPACTPYKTYPbl U YCTOMUMBOTO Pa3BUTHSI, YKPEIUICHUSI U JOIMOJHEHUS] MEXIyHapOIHOM
(pvHaHCOBOIT 6€30MacHOCTH.

Hauunas ¢ 2015 r. mo3uuust «pa3BUTUE» B PEUTUHIE YACTOThI YIIOMUHAHUS CJIOB B 0-
KyMEHTaX CaMMUTOB KOJIEOJIETCSI MEXKIy BOCbMOI 1 TpeTheit. OT4acTu 3TO CBSI3aHO C HEOO-
XOAMMOCTbIO MOATBEPKACHUS 3HAUMMOCTHU I'PyNITbl (HAUOO0JIee YaCTO yTOMUHAEMBIM CJIOBOM
craHoBuTcs «bPUKC») B oTBeT Ha KpuTuKY 1ociie co3nanusg HBP 1 co cioXHbIM BHYTpeH-
HHM TIOJIOXCHUEM B CTPaHax «IsiTepku». C Ipyroi CTOPOHbI, Ha BEPIIMHE PEHTHHTA CTAI0
MOSIBJISITHCSI CIIOBO «COTPYIHMYECTBO», YTO yKa3biBaeT Ha opueHTanuio bPUKC Ha yriyone-
HUEe KOOpAMHALIMKU BHYTpU (popyma MpU COXpaHEHWM BaXKHOCTW BOINPOCOB pa3Butus. Om-
HaKO 3TOTr0 U3MEHEHHS CTaTyCc-KBO, MOXO0Xe, 10 CUX MOp He Mpou3oliio. OCHOBBIBASICH Ha
nonxone Jdanmerana u Kapsansio [Daldegan, Carvalho, 2022] k BPUKC kxak nuHaMU4YHOI 1
MpoLEeNypHOH TpyIine, MOXXHO 3akatounTb, yTo HBP BO3HUK B pe3ysbrare MpoiieccoB, KOTO-
pble pacnpocTpaHsitoTcs Ha KoopauHairo B pamkax BPUKC, Ho He MoaHOCThIO OTpaxKaroT
IuHaMu3M obbenuHeHus. B atom cmbicie HBP Obu1 mpenyioxkeH u co3naH Ha OCHOBE MpU-
3HAHUS Pa3BUTHUsI B KAYECTBE BbICLIErO MpuopuTeTa Mty crpaH. C Apyroii CTOpOHbI, B HEM
He O0bL10 TuHamMu3Ma BPUKC, mockosbky, B oiMuue OT caMoro o0beAMHEHUS, OH PEryIu-
pyeTcs Y4eTKUM HabOpOM OrpaHUYEHMIA: UMEET YUpeaUTeNbHbIA TOKYMEHT, OI0pOKpaTUIO 1
MEXYHapOJHbIN MpaBoOBOi cTaTyc. baHK pearnpyet Ha MeX/1yHapOAHbIi KOHTEKCT, HO YUU-
ThIBA€T U UHCTUTYLIMOHAJIbHbIE PAMKU, B KOTOPbIX ObLTT CO3/1aH.

HoBbIn 6aHK pa3BuTUS

Unest coznanusa HBP Bo3nukia Ha cammute B Hero-/lenm B 2012 1., o6cyxnanacek B 2013 1., a
Ha cammure 2014 r. opu ipuHATH Comtamenue o co3nanuu HBP, a takske lorosop o co3na-
Huu Ilyna ycnoBHBIX BamtoTHBIX pe3epBoB (ITYBP). B CormnallieHun yeTko omnpenesieHa 1esb
HBP: «baHnk MoOMJIM3yeT pecypchl IJisl IPOEKTOB B 001aCTU MH(PPACTPYKTYPhI U YCTONYNBO-
ro passutud B ctpaHax BPMKC, a Takxe B 1pyrux crpanax ¢ opMUpYIOLIMMCS PIHKOM U
pPa3BUBAIOLIUXCS CTPAaHaX, JOMOJIHSS JEATEbHOCTD, OCYIIECTBISIEMYIO MHOTOCTOPOHHUMU
U PErMOHAIbHBIMU (DMHAHCOBBIMU MHCTUTYTAMU B MHTEpEcax IJ100aJIbHOrO pocTa U pa3BU-
tusi» [NDB, 2014, Article 2]. DTo nmonoxeHue MpOTUBOPEUYMIIO OXKMUIAHUSIM, YTO MHCTUTYTHI
BPUKC unterpupyorcs B MeKAyHApOAHY10 (pMHAHCOBYIO CUCTEMY B KaueCTBE ajlbTepHaTH-
BBI TPAIUIIMOHHBIM MEXIYHAPOIHBIM (PUHAHCOBLIM MHcTUTYTaM (M DY), Takum kak MB®
u Bb [Griffith-Jones, 2015]. HBP no3unimonupyet ce0s1 Kak JOMOIHUTEIbHBINA JIEMEHT CH-
CTeMbl, OaHK Pa3BUTHS, OCO3HAIOUIMI CBOU pa3Mepbl U OXBaT, BHICTYMNAIOIIMIA B KauecTBE
elle OJJHOTO UHCTUTYTa coTpyaHuvecTBa no JuHuu KOr — FOr. OH 3aKki1t0uns MeMOpaHIyMbl
0 B3aMMOIIOHMMAaHMU ¢ Ooee yeM 35 0aHKaMU pa3BUTUS, B TOM YKCIE ¢ A3MaTCKUM OaHKOM
pa3Butus (2022 r.), EBpornieiickum 6aHKOM peKOHCTPYKIMU U pa3BuTus (2017 1.), A3uarckum
6aHKOM MHGPACTPYKTYpHBIX mHBecTnINiA (2017 1.) 1 [pynmoit BcemnpHoro 6anka (2016 1.)
[Namwani, 2023; Andronova, Shelepov, 2018]. «Co3zmanne HBP crano yerkum cBupeTe/lb-
CTBOM TOTO, UTO CTpEMJIEHHE K OOJIbIIIel POJIM pa3BUBAIOIIMXCS CTPaH U rocynapcTB ¢ pop-
MUPYIOIIUMUCSI pbIHKaMU 00JIbllIe He OyIeT OrpaHUYMBAThCSI TPAAULIMOHHBIMU UHCTUTYTA-
MU TIo0ajibHOTO yripaBieHus» [Duggan, Azalia, 2020, p. 7]. Mexnay Tem TpedoBanus [TYBP,
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YbM AOCTYIHBIE pecypchl cocTaBisiioT 100 mupa momn. CIIA, mpexycMaTpuBaOT HEOOXOIM -
MOCTB TIPEeIBAapUTEIBHOTO cornalieHnss ¢ MB® mmpu MCIIOIb30BaHUM CPENCTB, TTPEBHIIIAIO-
mux 30% cyMMBI TUMHUTA KaXXI0TO U3 WICHOB. DTO TpeOOBaHME YCYIMBACT B3aMMOIOTIONHS -
IOIIMIA TT0 OTHOIIEHUIO K cylllecTBytolleit cucteMe xapaktep UHCTUTYTOoB BPUKC [BRICS,
2014, Article 5c].

Hns ctpan BPUKC cucrema kBOT 1 rojjocoB MB® — ocHOBHOI TIpeaMeT pa3HoIIa-
cuii ¢ MU [Tokhi, 2019]. OgHaKo OHU HE CMOIJIN MPEITOXUTh PEDOPMBI ITHX UHCTUTY-
TOB JINOO TTIOTOMY, YTO Y HUX HET aJIkTepHATUBHI JUbOepaibHOl nonuTtuke Monaa, aubdo mo-
TOMY, UTO TeKylllasi HOpMaTUBHO-0IOpOKpaTUUecKasi AMHaMHUKa oOecreumnsia UxX BXOXKAeHUe
(3a uckmouenuem FOAP) B uucio gecsitu KpyrnHeiinux akuuoHepoB MB®. Takast cutyanust
cJI0XMIIach Oyiaromapsi BCTYIUIEHUIO B cruty 14 O6ero mepecmorpa kBoT MB® B 2016 ., Ko-
TOpOe, ONHAKO, HE JIMIIUJIO KOHTPOJIS YJICHOB «CeMepKu» U coxpaHujo rnpaso Beto CIIA.
BPUKC He ynajioch u3MeHUTbh OajlaHC M MpaBuja UTPHl B MOJIb3y Pa3BUBAIOIIETOCS MUpa.
OpnHako ykperieHue corpyaHudectBsa BHyTpu bPMUKC, oco6enHo uepe3 HBP, cnocobcTBy-
€T pacIIMPEHMIO U aKTUBU3allUM y4acTus B odanbHOM yrnpasieHuu [Larionova, Shelepov,
2022]. Takum o6pa3oM, IIOMUMO YCUJICHUS BIUSIHUS B pamKax cucteMbl M®UW, HBP naer
CBOMM OCHOBATEJISIM HOBBII CTaTyc CTpaH, KOHTPOJUPYIOIINX MHOTOCTOPOHHMIT OaHK pa3-
Butusi (MBP), B KoTopoM KBOTBI M Tojloca paclpeneieHbl B PaBHBIX IIPOMOPLMSIX U ITaXe
npu pacmmpennu wieHcTBa BPUKC coxpansier monHblil KoHTpoib. Ho pa3Be 310 He Boc-
MPOU3BEACHUE TeX CTPYKTYP MPUHSATUS pellieHUt, KOTopble OHU TaK KpuTukyoT? Yem HBP
otinyaercs ot Apyrux MBbP?

KoHuenuust ¢pruHaHCOBOTO rocyaapCTBEHHOIO yMpaBjieHUsl, MpeajoXeHHass ApMUXO
n Karama [Armijo, Katada, 2015, p. 2], moMoraer moHsITb OCOOEHHOCTH (BYHKIIMOHUPOBA-
Hust HBP. ®uHaHcoBoe rocyaiapcTBeHHOE yIpaBieHue MOXHO OINpeAeUTh KaK «HaMepeH-
HOE HMCMOJIb30BaHUE HALMOHAJTbHBIMU TMPAaBUTEIbCTBAMM BHYTPEHHUX WU MEXIYHApOI-
HBIX BAJIIOTHBIX U (PUHAHCOBBIX BO3MOXHOCTE [JIs1 JOCTUXKEHMS TEKYILLIMX LieJeil BHeIIHel
MOJUTUKHU, OyIb TO MOJUTUYECKUE, DKOHOMUYECKUE WU (puHAHCOBBIC». McCmonb3ys aTy
KoHuenuuo, ApMuxo 1 Kartaga [Armijo, Katada, 2015] npuxoasrt K BbIBOAY, 4TO TaKoe (hu-
HaHCOBOE YMpaBJIeHUE MOXET ObITh 3allIMTHBIM WX HactymnaTeabHbIM. JelictBuss BPUKC
BIIMCBHIBAIOTCSI B OMpenejieHUue CUCTEMHOM 3alllMTHON (pMHAHCOBOI IOJUTUKM, €CIU PEUb
WIET O MOAIEPKKEe MHOTOCTOPOHHMX OAHKOB, UCITOIB3YIOIINX HECKOJIBKO PE3EPBHBIX BAJTIOT,
U CTpeMJICHUU K 00Jjiee IMPOKOMY TIPENCTaBUTEILCTBY B TNI00ATLHOM (DMHAHCOBOM U 9KO-
HoMmmuueckoM yrpanieHun. BPUKC takske mpoBoauT 3alIMTHYIO MOJIUTUKY C TOYKU 3pEHUST
CO3MaHUs COOCTBEHHBIX MHCTUTYTOB, B YacTHOCT HBP. BrIsIBIeHNE 3THX acleKTOB aKTy-
aJIbHO, TIOCKOJIBKY IToMOTaeT NoHATh, Kak BPMKC MoxeT yBennunuTh CBOE BIMSHUE AaXKe Ha
(boHe HECTTOCOOHOCTN N3MEHUTD TPAAUIIMOHHBIE CTPYKTYPHI YIIPaBICHUS.

B 2010-e ronnl 661710 co3naHo MHOXecTBO HOBbIX MBP, B ToMm uncine HBP. Kuraii npen-
MPUHSJ aKTUBHbBIE YCUJIMS IO CIIOHCUPOBAHUIO U MOAAEPKKE MHOTUX U3 3TUX HOBBIX UHU-
1IMaTUB KaK Ha MEXAYHapOAHOM, TaK M Ha HallMOHaJbHOM ypoBHe (Hampumep, ABUU u
ero LleHTp MHOTOCTOPOHHEro COTpyIHUYecTBa Mo puHaHcupoBaHuto passutusi (MCDF))
[Hooijmaaijers, 2015]. M®U moryT cTaTh pelieHueM MpooaeM AJisl TPaBUTEIbCTB, KOTOPBIM
He XBaTaeT (hMHAHCUPOBAHUS AJIs1 MHMPACTPYKTYpHBIX MpoeKToB. KpoMme Toro, Koraa crpa-
HBI COTPYAHMUYAIOT B paMKax MBP, oHM MOTryT KOJUIEKTMBHO paclpeacisiTh pecypchl bojiee
3(phEeKTUBHO U TIOJy4aTh BBICOKME KpeauTHbIe pedTuHTU. YTo Kacaercss HBP, 6imaromaps
BBICOKOMY KpeauTHOMY peUTUHTY KuTtast u coocTBeHHOM moauTnke banka, ocobeHHO B 00-
JIACTU TIPUBJICYCHUS CPEACTB, €T0 KPEMUTHBIM PEUTHHT OKa3aJcs BBILIE, YeM Y OTIEIbHBIX
CTpaH-wIeHOB, Takux Kak bpasunusa u KOAP. bnaromapst corpynHudectBy B paMkax MBP
CTpaHbl MOTYT (DMHAHCUPOBATh CBOU TIPOEKTHI C CYIIECTBEHHO MEHBIIIMMU 3aTpaTaMu, YeM
ecsii Obl OHM AeiicTBoBaM caMocTosTeNbHO [ Hooijmaaijers, 2021]. HBP sBnsiercst xopoimm
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npumMepom. B 2023 r. Bauk nonyuwn peiitunru AA+/A-1+ ot S&P Global Ratings [2023] u
AA/F1+ ot Fitch Ratings [2023]. Onu orpaxaloT BocIpusTie (pruHaHCOBHIM priIHKOM HBP
KakK HaJIeXXHOTO YUPEXIEHUSI, a €T0 pacllIMPEHUsT — KaK MO3UTUBHOTO Mpoliecca, 4YTo Crocoo-
CTBYeT MPUBJIEYEHUIO HOBBIX CPEICTB Ha (DMHAHCOBBIX phIHKAaX. BbIMycK 3e1eHbIX 0Oaurauii
Ha KuTaiickom pbeiHKe B 2016 T. B coorBeTcTBMU ¢ [IpuHIIMIaMu 3eJIeHbIX oOouranuii Mexmy-
HapoaHoO#1 acconmanuu peiHKOB KanuTtaia (ICMA), a TakKe «<KOpOHaBUPYCHBIX» 0OUTaluii
B 2020 r. moaTBep:kaaeT BHUMaHue HBP kK Bormpocam 3KOHOMUYECKOi1, 3KOJIOTMYECKOM U CO-
LIMAJIbHOM OTBETCTBEHHOCTH, a Takxke peanusauuu LIYP [Mujumdar, Shadrin, 2021].

B O6meii crpaternu HBP Ha nepuon 2017—2021 rr. [2017] uHBeCTULIMK B MH(PACTPYK-
TYpy U yCTOMUYMBOE Pa3BUTHE HA3BAHBI IPUOPUTETAMHU €TI0 ACSATETLHOCTU. B KauecTBe OCHOB-
HbIX Xapaktepuctuk HBP oTrmevatorest: (i) yHuKanbHast uaeHTUUHOCTh baHka, cBsI3aHHas ¢
€ro CTpaTernyeckum (PoKycom Ha pa3BUTUU UH(PPACTPYKTYPbl, BO3OOHOBISIEMbIX UCTOUHU-
Kax dHepPryuM U IpoeKTax B chepe UCIOIb30BaHUSI BOAHBIX pecypcoB; (ii) 0TKa3 OT HaBSI3bI-
BaHUS YCJIOBUI M CTaHIAPTOB, CBUAETEIbCTBYIONIUI 0 TOM, 4TO cTpaHbl BPMKC TBepmo Ha-
MEpeHbI YBaXaTh HallMOHAJbHBINA cyBepeHuTeT; (iii) mpusBieyeHue HBP ¢uHancupoBanus
B HAlIMOHAJIbHBIX BAJIOTaxX, a TAKXK€ BO3MOXHOCTb MPEAOCTABIEHUSI KPEAUTOB B TaKUX Ba-
JoTax; (iv) paBHbIE MpaBa rojioca yuypeauTesieil, 4YTo SBAsSeTcs BaXHOW XapaKTepUCTUKOM,
YUMTBIBASI CYILLIECTBEHHbIE PA3INUMS MEXIY TUMM CTpaHaAMU € TOUKU 3peHus padmepa, BBIIT
Ha IylIly HaceJeHUs 1 TIOJIUTUKO-3KoHOMMUYecKoro Beca [ Hooijmaaijers, 2021].

Hosag O61as crparerust HBP Ha mepuon 2022—2026 rT., pa3BUBaloLIast UIEH IPEabIay-
11Iero JOKyMeHTa, HalejeHa Ha ctaHoBieHrue HBP kak nuaepa B mpenioXeHun «pelieHuit B
00J1acTH UHGPACTPYKTYPhI U YCTONYNBOTO pa3BUTUS CTpaHaM ¢ (POpMUpPYIOLLIEiicss phIHOUHOMN
5KOHOMMUKOM U pa3BuBalommmcs crpaHam» [NDB, 2022]. s 2Toro miaHupyeTcsl peliuTh
3a7]auM paCIIMPEHUs] 0ObEMOB CYIIECTBYIOLIErO, JOBOJIBHO CKPOMHOTO, (DMHAHCUPOBAHMS
B HallMOHAJIbHBIX BAJIOTAaX CTPaAH-YIEHOB, AOMYCKAa YaCTHOTO ceKTopa K (PMHAHCUPOBAHUIO
MPOEKTOB U Pa3BUTHUSI COTPYAHUYECTBA C IPYTUMU MHOTOCTOPDOHHUMM OaHKAMU PAa3BUTHUSL.
Hogas crparerust 16eMOHCTpUPYET 3aMHTEPECOBAHHOCTb B COXPAHEHUU TEMITOB MPEAOCTaBIe-
Husl pecypcoB TnepBoro atara cyiecrsoBanusi HBP (huHaHcupoBaHue B 3TOT Mepuoj cocTa-
B0 32 muipa pos. CIIIA). 3a nocnenHue roasl baHk yrBepaus, OTMEHWI WU MPOBEJ TEXHU -
YEeCKYI0 OLIEHKY B 00111ei cioxkHOCTH 123 mpoekToB (ripui. 1). HekoTopble U3 3TUX MPOEKTOB
OCYIIECTBJISIMCH B MAPTHEPCTBE ¢ HALIMOHAJTIBHBIMU OaHKaMU Pa3BUTHUS U TIpeaycMaTpuBaiu
KCIOJIb30BaHME HAllMOHABHBIX BATIOT. BaHK MpuBJIeK BHUMaHUE APYTUX FTOCYIApCTB MOTEH-
1IMAJIOM UCIIOJb30BaHUS UMEIOIIUXCS Y HETO PECYPCOB B COYETAHUU C MOJUTUYECKUM BECOM
rocy1apCTB-yYpeauTesIei.

Coznanue HBP — pesynbraT nporpeccuBHoil uHcturyuuoHanu3anuu bBPUKC, Ho He
OTpaXxaeT B IMOJHOKW Mepe KOJJIEKTUBHBIX M UHAWBUAYAIbHBIX MO3ULIMIA CTPAH <«IISITEPKU».
DT0 XapakTepHO U 1Jjis1 coocTBeHHOM cTpyKTyphl bBPUKC — Hebomnbioit u Hedhopmaanzo-
BaHHOI I'pyMIIbl, HE CBSI3bIBAIOLIEH CTpaHbl XKECTKMUMU paMKaMmu orpaHuyeHuii [Daldegan,
Carvalho, 2022; Cooper, Farooq, 2015]. Tem He Mmenee, B ommmuue oT BPUUKC, HBP nme-
€T XKECTKYIO CTPYKTYPY OrpaHUYE€HUU, NMPeayCMOTPEHHbIX COIJIAlIEHUEM O €r0 CO3aHUU U
JIPYTUMU JOKYMEHTaMU, KOTOpbIe MOCTeNEHHO MPUHUMAJIMCh 0 Mepe AocTuxkeHus: baHkom
MHCTUTYLMOHABbHOU 3pesocTu. CocpenoTounB BHUMaHe Ha (PMHAHCUPOBAHUU Pa3BUTHUS
MHGPACTPYKTYPhl B CTpaHaX CO CPENHMM YPOBHEM J0X0/a U pa3BUBatoluxcs crpaHax, HbBP
MOXKET CMSITYUTD 1e(ULIUT pecypcoB B MexXayHaponHoii cucteme. Pyuc HyHnbec u Baii [Ruiz
Nunez, Wei, 2015] olileHuIM MOTPeOHOCTh B MHBECTULIMSIX B MH(MPACTPYKTYpPY B 452 MIpH
nos. CILA B roa TonbKo JIJ1s1 CTpaH ¢ (pOpMUPYIOLIMMCSI PHBIHKOM U pa3BUBAIOILIMXCSI CTPaH.
Ha xownerr 2021 r. HBP npodunHaHcupoBai IIpoeKThl Ha OOLIYI0 CyMMY OKOJIO 32 MIIPZ, TOJII.
XoTs 3TOT 00bEM BCe ellle CKpoMeH, baHK JeMOHCTpUPYET TEHAEHLIMIO K €0 CYILLIECTBEHHOMY
YBEJIMYEHUIO, MIPUBJIEK UHTEPEC IPYTUX Pa3BUBAIOIIUXCS CTPAH U — 3TO CJIEAYET OTAEIbHO
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OTMETHTH — J0 CHX TTOP HAIIPaBJIsIT peCypChl TOJIBKO Ha MPOEKTHI B ITSITH CTpaHaX-yupennTe-
Jsix. bosnee netanbHBINA aHAIU3 IIpoeKTOB, hmHaHcupyeMblx HBP, nmpencrasnen manee.

duHaHcmposaHue pa3sntus 8 BPUNKC

B nepuon ¢ 2016 mo 2022 r. HBP nposen ouenky 123 npoekrtos (mpuia. 1). B 2016 r., korna
baHK Havas CBOIO AeSITeIbHOCTh, CIIMCOK HACYMTHIBAJI IIECTh MPOEKTOB. DTO YMCJIO BHIPOCIIO
10 24 82019 1. 1 no 19 B 2022 r. HeGosnbI1ast yacTh 3TUX IIPOEKTOB yxKe 3aBepiieHa (15), a mo-
JaBJIsitolliee OOMBIIMHCTBO OCTAeTCsl B cTaTyce omoOpeHHBIX (85). B momcuer Takke BKIIOUe-
Hbl OTMEHEHHbIC MPOEKTHI (8) U MPOEKTHI, HaXoAsAIIMecss Ha paccMoTpeHuu (15). OTMeTum,
YTO U3 PeaIM30BaHHBIX IIPOEKTOB YeThIpe ObLIN 0100peHbI B 2016 I., a ceMb CBSI3aHBI C TIpe-
JoCTaBJIeHUEeM 3KCTpeHHOoI noMoliu B nepuoa nanaemuu COVID-19. Bpems peanuzauuu
U Ype3BblUaiiHasl CUTyalrs B 00JaCTH 3ApaBOOXpaHEHUS cTaau (hakTopamMu, KOTOPhIE CITO-
coOcTBOBAIM UX 3aBepieHuto. C Apyroit CTOpOHbBI, MTHTEPECHO OTMETUTH 00BEM MPOEKTOB,
nepeyucieHHbIx Ha caiite HBP kak omoOpeHHbIe, HO He pealu3oBaHHbIE. X KOJIMYEeCTBO
cocrabJsieT 85, win 69,1% u3 123 oueHeHHBIX ITpoekToB. Xambpu [ Humphrey, 2020] craBur
1011 COMHEeHMe (haKTUYeCKoe BhIIeIeHre cpencTB baHkoM, a Takke KOJTMIECTBO 0OM0OpEHHBIX
MPOEKTOB 1 MPUBOIUT ABE BO3MOXHBIC IIPUUYMHBI HETOCTATOYHOM TMOKOCTH B MX 3aBepllie-
HUW: OHU pean3yioTcsd UCKITIOYUTETLHO 3a CUeT pecypcoB baHKa 1 ecTh BEpOSITHOCTD, UTO
3aeMIIUKKA He B TOJTHON Mepe TPUBEPKEHBI UX OCYIIeCTBICHU0. OTCYTCTBYeT YeTKass WH-
(opmarus 06 3Tanax peajnsaldu MPOEKTOB, ONHAKO, COIIACHO JaHHBIM I'OJIOBOr0O OTYeTa
HBP 3a 2021 1. [2021], HaGatonaeTcst pocT oObeMa BblieeHHbIX bBaHKOM cpeicTB.

Viperenio HBP crioco6cTBOBaIo OTKPHITUE PErMOHATBHBIX 0(UcoB B MoxaHHec-
oypre (KOAP, 2017 r.), Can-Ilayny (bpasunus, 2019 r.), Mockse (Poccust, 2020 r.), I'ymxapa-
te (Munust, 2022 r.), a Takke HOBasi MHTepIpeTauusi baHKoM CBOMX CTpaTermuyecKux Lese.
B cootBercTBMM ¢ nTosioxkeHussMu ComtaineHus o co3ganun HBP, O6mas crparerus banka
Ha 2022—2026 IT. TOTOBUAT €70 K HOBBIM BBI30BaM, BKJIIOUasl IPUCOEINHEHNE HOBBIX WIEHOB
U HapallMBaHUe MOTEHIMada MOOWIM3AMU PECYypCOB, KOTOPOE MOJKHO 00eCcreurmBaThbCs
Bce 0oJiee TTO3UTUBHBIM BOCIIPUSITUEM CO CTOPOHBI (DMHAHCOBBIX PHIHKOB, MOATBEPXKAAEMBIM
pelTUHTaMM areHTCTB. B TO ke Bpems Oblia yCOBEPIIIEHCTBOBAHA OTpaciieBasl KaTeropmsa-
1S IpoeKToB, oleHuBaeMbIX HBP, nj1s1 oGecrieueHus ee COOTBETCTBUS TEKYIIMM PealusiM U
Lensam ycroituuBoro pazsutus (LIYP) Opranuzanum OobvenuHenHbix Hamuit (OOH), non-
Iep>KBaeMbIM HOPMaTUBHO-0I0pOKpaTnueckoit ctpykrypoit HBP. OmHako Takoii mepexon K
3eleHOMY (PMHAHCHPOBAHUIO BO MHOTOM 3aBHCHUT OT HAITMOHATBHOI OIOPOKpATHUH, KOTOpast
MOXeT OBITh He TIpUBepKeHa BBIIIEYTTOMSHYTBIM ITPUHITUIIAM, YTO TTOTEHIIMAIBHO OYIEeT CITO-
CcOOCTBOBATh TOIIEPXKKE COMHUTETHHBIX M PUCKOBAHHBIX IIPOEKTOB, TEM CaMBIM 3aKpeTLIsIsT
noaxoabl, XapaktepHbie s apyrux MBP [Gilingen, 2023].

CeKTop TpaHCIOPTHOUN MHMPACTPYKTYPHI MTOTydyaeT HauboJiblliee BHUMaHUE CO CTOPO-
"I HBP (39% Bcex mpoekToB). Cpeny cCTpaH-wWICHOB OOJIbIIIE BCETO MPOEKTOB MPEITOXIIIN
Wuaus n Kutaii (15 1 14 ipoeKToB COOTBETCTBEHHO). DTU JIBE CTpaHbl CTPEMSITCSI K MO-
JEePHU3ALNU U paCIIUPEHUIO MECTHBIX ceTeil MeTpo u aBTopopor [Humphrey, 2020]. 3a mno-
cnenHue nBaauath jet crpanbl BPUKC ocyniecTBuin KapauHaibHble U3BMEHEHUS B 3eMJie-
MOJb30BaHUM U MHULIUMPOBAIM KPYITHOMACIITAOHbIe UHDPACTPYKTYPHBIE MTPOEKTHI B CBOUX
peruonax. [IpumMepamu sBisttorcst yeuauss Kurast mo Bo3poxKaeHUI0 DKOHOMUYECKOTO Tosica
IIenkoBoro nytu B EBpornie, Asun u Adpuke, TiaH IpaBuTelbcTBa MHIUMM 100 pyKOBOJI -
cTBOM Iipembep-muHucTpa H. Monu no pazputuio 100 «yMHBIX» TOPOIOB, COENMHEHHbBIX BbI-
COKOCKOPOCTHBIMH KeJIE3HBIMU JOPOTaMU, a TAKKe pacIIMpeHre KPYyITHOMACIITaOHOTO TTPO-
MBIIIJIEHHOTO CeIbCcKoro xo3siictBa B bpasuiauu u FOAP [Carvalho, Melo, Daldegan, 2023],
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paccMmaTpuBaemble Kak BoipaxkeHue BuaeHuss bPVMKC B oTHoIeHUM yCTOMYMBOIO U pa3yM-
Horo pa3Butus [Chatterjee, Naka, 2022]. 3HaunTeIbHBIE JOJIM OLEHEHHBIX IIPOEKTOB TAKXKe
MPUXOAITCS Ha cepbl YUCTON HEPTETUKU M dHEProd(hGEeKTUBHOCTH, BOTOCHAOKEHHUS U
KaHaJIu3alluu, a TakxKe MexXceKTopasibHble TpoekThl. K cdepe 1udpoBoit uHGpacTpyKTyphbl
OTHOCUTCS TOJIbKO OIMH 0100peHHbII MpoeKT B Poccuu.

7,3%

TpancmopTHas uHMpacTpyKTypa

39,0%
Yucras sHeprUs ¥ 9HeProahHeKTUBHOCTh

17,9%
BonocHabxeHue U KaHaIU3aLUs

3anmTa oKpyxXaromieil cpems
0,8%
4,9%

CommanbHasg UHOpacTpyKTypa

Lwndpoas mHGpacTpyKTypa

3,3%
Me)KCGKTOpEU'[LHbIC IIPOEKThI

B OO0 B @3 OO

BKCTpCHHafI ITOMOIIIb
13,8% 13,0% B cBs3u ¢ nmangemueit COVID-19

Puc. 2. Pacrtipenenenue mo cdepaM npoekToB, otieHeHHbIXx HBP B 2016—2022 rT.

Hcemounuk: CocTaBieHO aBTOpaMu.

HBP 1o cux mop He cMOr BOCOPOU3BECTU OajaHC BKJIAA0B B KaITMTaJ U FOJOCOB MEXIY
CTpaHaAMU-YUPEAUTENISIMU B OTHOILIEHUM JTOCTYTa YIEHOB K 3aeMHbIM pecypcaM. CornacHo
puc. 3, Ha Munuto, Bpasunuio u Kurtaii npuxonggarcs mpuMepHoO paBHbIe 101U IpoekToB HBP.
Cpenn paccMOTpeHHBIX baHKOM MPOEKTOB caMblii BEICOKHIA MToKa3ateab y Munun — 25,7%
oT 00111ero KoanyecTBa nmpoekToB. Jdanee ciaenyior bpaswims u Kuraii ¢ monsmu 23,9%. B a6-
COJIIOTHOM BbIpaxkeHUHU 2T0 29, 27 1 27 NpoeKTOB COOTBETCTBEHHO. B TO BpeMs Kak MHnus u
Kwurait Ha IPOTSLKEHUM J0ATOro BpeMeH!U MOAAePKUBAIM OTHOCUTEIbHYIO CTAaOMIbHOCTH KO-
JINYECTBA IIPOEKTOB, IIPeACTaBICHHBIX Ha paccMoTpeHne banka, bpasunus crana nposiBisiTh
OOJBIIYIO aKTUBHOCTD B ITOciiegHMe roabl. M3 27 paccMOTpEeHHBIX IIPOEKTOB IEBATH ObLIN
npenctapiieHbl B 2020 1., cemb — B 2021 1. 1 BoceMb — B 2022 . DTH NPOEKTHI OBLIN COCpe-
JOTOYEHBI Ha HECKOJIbKMX 00JIACTSX, OTHOCWINCH K chepaM BOOOCHAOXKEHNU 1 CAHUTAPUU,
a Takoke TpaHcnopTHo# nH@pacTpykTypsl. 1o 2020 r. B3auMoneiicteue bpaszmnum ¢ bankom
ObLIO He3HAYUTENbHBIM. OTHUM U3 (haKTOPOB, CMIOCOOCTBOBABIIMX aKTMBU3ALIMU COTPYI-
HudecTBa crpaHbl ¢ HBP, ctano otkpeiTie permonaiabHoro oduca banka B Can-Ilaymy B
2019 r. pyrast npyunMHa — BHYTPEHHME MOJUTUUYECKUE PAa3HOIIACUS MEXY ObIBILIMM Ipe-
s3ugaeHToM Kavpom BojicoHapy U ONMO3UMIMOHHBIMU TYOEepHATOPaMU, CTOJIKHYBIIUMUCS C
TPYAHOCTSIMU TIPU IOCTYIIE K CPENCTBAM IIJIsl CTPATErMYECKUX MTPOEKTOB, O0YCIOBIEHHBIMU
JEUCTBUSIMU LIEHTPaIbHOTO MpaBuTeabcTBa. @opMupoBaHKe MECTHOI KOMaHIbI, 00J1aaaio-
LIEH OMBITOM COACMCTBUS pa3pabOTKe IMTPOEKTOB U OLICHKU TMOKOCTH, a TAaK3Ke MOBBILIAIOIISH
OCBeJIOMJIEHHOCTH 0 aesatebHocTM HBP, criocobcTBOBano pacimupeHnio nHtepeca bpasu-
JINY KO B3auMoaeicTBuio ¢ HUM. IToMumMo TexHuueckKux (hakTopoB, Chirpajia poJib CUMBOJIM -
yeckas cwia bpazuinu, ybn nipeactaButenu oynyt npesuaeHtamu HBP no 2025 r.: Mapkoca
Tpoiixo HemaBHO cMeHMIA HA 3ToM nocty dunma Pyccedd.
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Ha Poccuio npuxonures 18 nmpoekrtos, oueHenHbsix HBP, uro cocrasaser 15,9% ot ux
ob6mero uncia. B mepuon ¢ 2016 mo 2020 r. Habmomanach HanboJjee aKTUBHAS IeITEIbHOCTD
Poccun B 3TOM HampalieHUM: O0bLI0 omoopeHo 16 mpoekToB. B 2021 1. Ha paccMoTpeHue
ObLIO MpeacTaBIeHo ABa MpoekTa, a B 2022 r. — Hu ogHoro. Ha hoHe yKpauHCKOro KOH(MJIUK-
Ta baHK ObLT BBIHYX/€H MPUOCTAHOBUTH PA0OTY MO HOBBIM POCCUIMCKUM MPOEKTaM, YTOObI
n30exXaTh OTKIIOUeHUs OT cucteMbl Swift [Igbal, Rahman, 2023]. XoTs1 u BpeMeHHO, 3TO M0~
BJIMSLIIO HA TTpOaKTUBHbIN noTeHman HBP B oTHomeHun npoektoB B Poccuu.

IOAP
10%
Bpazunusa
24%
Kurait
24%
Poccus
16%

Nunus
26%

Puc. 3. Pacnipenenenue o crpanaM BPUKC nipoekTtos, onieHeHHbIXx HBP B 2016—2022 1T

Hcemounuk: CocTaBIeHO aBTOpaMM.

HecMotps Ha co3maHue B cTpaHe perroHanbHoro odpuca HBP B 2017 1., Ha FOAP nipu-
miock b 10,6% ot uncia mpoekToB banka (puc. 3). DTOT CKpOMHBIN MOKa3aTeb KOH-
TPACTUPYET CO CIIPOCOM CTPaHbI Ha PECYPCHI ISl CO3AaHUSI UH(PPACTPYKTYPhI U YCTOMUYUBOTO
pasButus. Cpeau 12 onoOpeHHBIX TPOEKTOB YEThIpe OTHOCATCS K c(hepe YMCTON IHEPreTUKU
U 3HeproaP@eKTUBHOCTH, a TpU — K chepe TpaHCIIOPTHOI MHPpacTpyKTyphl. HeT dakTo-
poOB, SIBHO 00BbsICHsIOIINX, ToyeMy FOAP oTHOCHTETbHO MeHee aKTUBHO B3aMMOJIIEHCTBYET C
bankoM. Bo3smokHo, mpuunHa B ToM, uto FOAP He xBaTaer oIbITa, WM B TOM, YTO CTpaHa He
BUIUT IIpUMepOB 3¢ (HEKTUBHOTO UCITOb30BaHus oTeHana HBP nis coneiictBust cBoemy
Pa3BUTHIO.

3akJioyeHme

Konuenuus passutus B nonuManun bPUKC TecHo cBg3aHa ¢ 2KOHOMUYECKUM POCTOM U
co3maHueM MHQPACTPYKTYphl B paMKax HEIIPEepbIBHOTO M ycToumBoro mnpoiecca, a HBP
CITY>KUT TOTIOTHUTEILHOM MOAAEPXKKOM TSI JOCTVXKEHMSI COOTBETCTBYIOIIMX Heneii. HecMo-
Tps Ha noaaepxky npuHuumnoB ESG, HBP He MoxeT rapaHTUpoBaTh MX peaiM3aliiio Ipu
OCYIIECTBJICHUN (DUHAHCUPYEMBIX ITIPOEKTOB, @ MHUILIMATUBLI 110 BBIITYCKY 3€JIeHbIX 00Ji1ra-
nuit banka no-npexHeMy orpanndyeHbl. OgHako BausgHue HBP pacreT B ycinoBusix, Korma
pa3BUBAIOLIMECI CTPaHbl CTAJKMBAIOTCI C CEPbE3HBIMU IPENITCTBUSIMU B IOCTYIE K pe-
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cypcam, uTO MPUBOAUT K TOBBILIEHUIO 3aMHTEPECOBAHHOCTU BO B3aMMOIEHCTBUU C HUM U
MPUBJEYEHUIO HOBBIX UJieHOB. [Toka baHk cMoXeT MOOMIM30BaTh U MPEIOCTABIISITh PECYypChl
CBOMM WJIeHaM, a TakxKe ObICTPO M OTBETCTBEHHO pearupoBaTh Ha BbI30BbI, BOZHUKAIOIIIME
B CBSI3U C TIOCTOSIHHO MEHSIIOIIMMCST MEXIYHAPOIHBIM JaHA1achTOM, OH OyIeT paccMaTpu-
BaTbCsl KaK BaXKHbI 3JIEMEHT CUCTEeMbl MHOTOCTOPOHHUX OAHKOB Pa3BUTHSI, CITOCOOCTBYIO-
muit corpyaHudectBy no auHuu FOr — HOr. Kpome Toro, obecrnedyeHHbI KoopauHaliuei B
pamkax BPUKC ycnex HBP nonoxureabHoO BAusieT Ha aKTyaJbHOCTb U YCTOMUMBOCTb 00b-
eNMHEHHs B INI00aTbHOI MOJIUTHUKE.

[TpencraBieHHbIC B CTaThe JaHHBIE UMEIOT BaXKHOE 3HAUEHME ISl TOHUMaHUSI UHTeP-
npeTalnuu pa3BuTus co cropoHbl HBP. OnHako opraHuzanusi U OCylIeCTBICHUE AesITeNb-
HocTu baHka CBsI3aHbI C ONPEAEIEHHBIMU TPYAHOCTSIMU, CPENU KOTOPBIX HECOOTBETCTBUS B
nH(opMaMn, pa3MellleHHOI Ha ero caiiTe, 1 HeMOCTaTOYHBIM 00beM TaHHBIX ITO IIPOEKTaM.
Kak 0b110 noka3zaHo, peajinzalus MPOEKTOB HE OTIIMYAETCS TOM K€ CKOPOCThIO, UTO U MPO-
1iecc ux yTBepxaeHus. JlaHHasi cTaTbsd BHOCUT BKJIAll B MOHUMaHUE KOHLEMNUUU PAa3BUTUS
BPUKC, maer mpencraBieHrde O CIOXHOCTSIX W IIPOTUBOPEUYMSIX M3YUYECHUST ACSITEIbHOCTU
HBP 1 MmoxeT cTaTh OCHOBOI [UIs CpaBHUTENBHBIX HccaenoBanuii banka u npyrux MBP.
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[MpunoxeHue

Tabauya I11. TIpoextelt HBP, 2016—2022 rr.*

Ton Crpana CekTop IIpoekT Craryc DunaHCcHpOBaHHE
HBP
(M noan. CIITA)

2016 | Kwurait Yucras sHepre- | [IpoekT B cchepe MOPCKOil BETPOIHEPTETUKH 3aBepliieH 274
THKa U 9Hepro- | B 3anuBe [TyTsHb [MuHxait
s dekTMBHOCTD

2016 | Poccust Yucras sHepre- | JIBa kpenura EABP u MUB mist «Hopa Tuapo» | OnodpeH 100
THKA U 9HEPTo-
3(hHEKTUBHOCTD

2016 | IOAP Yucras sHepre- | MexaHU3M MPOEKTHOrO (PMHAHCUPOBAHUS OpnobpeH 158
THKa U 9Hepro- | wisg Eskom
3(hHEKTUBHOCTh

2016 | bpasumusa | Yucras sHepre- | @uHaHCHMpOBaHUE TPOEKTOB BO30OHOBIISIEMOIT | 3aBepIIeH 300
TUKa U QHEPTO- | 9HEPreTUKU U CBSI3AHHOI C Hell mepenayu
3(HeKTUBHOCTD | HEPTUU

2016 | Kurait Yucras sHepre- | [IpoekT pacnpenesieHHOM COJTHEUHOM dHepruu | 3aBepiicH 72
THKa U 9Hepro- | B JInHraHe
3(hHEKTUBHOCTD

2016 | Mamns Yucras sHepre- | Cxema rHaAHCUPOBAHUSI BO30OHOBIISIEMOI OTMeHeH 250
THKa M 9HEpro- | aHepreTuku uisi 6aHka Canara
3 dekTMBHOCTD

2016 | Uumust TpancnoptHast | [IpoeKT OCHOBHBIX A0POT B LITaTe Maaxbsi- 3aBeplieH 350
nHbpPaCTpyK- Ipanemt
Typa

2017 | Poccust Tpancnopthast | [IpoexT «BocTouHblit 06xom Ybbi» OTMeHeH 69
uHdpacTpyk-
Typa

2017 | Uuous BonocHabxe- [TpoekT pecTpyKTypu3aluu BogHOTo cektopa | OmoopeH 345
HMe ¥ KaHanu- | Pampkacrana
3aUus

2017 | Poccus CouumanbHast TTpoekT rnonuaepxku cyneOHOi CUCTEMbI OnobpeH 460
uHbpacTpyK-
Typa

2017 | Unmousa BonocHaoxe- TIpoekT BomocHaOXeHUs IePEBEHb B ILITATEe Ono6peH 470
HMe U KaHanu- | Manxbs-ITIpanein
3a0us

2017 | Kuraii OxpaHa okpy- | [TMJIOTHBIIA TPOEKT MPOMBIIIJIEHHOM OpnobpeH 200
JKAIoIIeit Cpebl | pEeCTPYKTYPU3ALUU U SKOJIOTUIECKH YACTOTO

pasBuUTHUs NpoBUHLMU LI3ssHCH

2017 | Kuraii BonocHabxe- TTpoekT 3K0J0rn4ecKoro pa3BuTus OTMeHeH 274
HHe ¥ KaHaJIM- | TPOBUHIIMKM XyHaHb
3a1Us

2018 | bpasunus | TpancnoptHast | [IpoekT pa3BuTHsS MOOMIBHOCTHU U ropojackoro | Ono6peH 50
UHOpacTpyK- pazButusi Copokaobl
Typa

4 Tannble Ha Maii 2023 .
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Ton Crpana Cexkrop IIpoekT Cratyc DunaHcHpPOBaHUE
HBP
(muH o, CIITA)

2018 | Uuous TpancnoptHast | [IpoekT MmeTpo Mymban OnobpeH 260
nHbpacTpyk-
Typa

2018 | Kurait Yucrast sHepre- | [IpoekT pa3BUTHSI CUCTEMBI TPAHCIIOPTUPOBKU | OmoOpeH 400
THKA ¥ 9HEPTo- | MPUPOTHOTO ra3a B MpoBUHIMH LI3sHCcH
3(hHEKTUBHOCTD

2018 | Kuraii TpancnoptHast | [IpoekT HOBoro aspornopta XyX-XoTo OpnobpeH 575
uHdpacTpyk-
Typa

2018 | Kuraii Yucras sHepre- | [IpoeKT MOPCKOIi BETPOIHEPTeTUKI 3aBeplIieH 274
TKa ¥ 3Hepro- | Guangdong Yudean Yangjiang Shapa
3 dekTMBHOCTD

2018 | Poccus OxpaHa oKpy- TTpoekT ycToitunBoit THGPaCTPYKTYPhI 3aBepileH 300
XKatoleit cpenbl | KoMmruiekea «3anCubHedrexum»

2018 | Uuous TpancnoptHast | [IpoeKT OCHOBHBIX JOPOT B 1ITaTe Maaxbsi- OnobpeH 350
nHbpacTpyK- TTpanemr — I1
Typa

2018 | Uumust Tpancnoptast | [IpoexT MocToB B 1mtate Manxbsi-[panenr — 11 | Ono6pen 175
uHOpacTpyK-
Typa

2018 | bpasunus | OxpaHa okpy- | [IpoekT mo oxpaHe oKpyxKarouieit cpeabl OpnobpeH 200
Karouleit cpenst

2018 | FOAP Yucras sHepre- | [IpoekT cokpalieHust BBIOPOCOB MapHUKOBbIX | OnoOpeH 300
THKA ¥ 9HEPTO- | ra30B M Pa3BUTHSI SHEPTETUUECKOTO CEKTOPa
3(hHEKTUBHOCTD

2018 | Kuraii TpancnoptHast | [Ipoekt meTpo B JIosiHe 3aBeplieH 300
nHbpacTpyk-
Typa

2018 | Uumust TpancnoptHas | [IpoekT cenbckux gopor B mrare buxap OnmobpenH 350
uHOpacTpyK-
Typa

2018 | Kurait MexcekTopaib- | [IpoeKT ycToUMBOroO pa3BUTHSI MaJIbIX OTMeHeH 300
HBII roponoB YyHinHa

2018 | bpasunus | MexcekTopaib- | [IpOeKT yCTONYMBBIX MYHULIMTTAJIUTETOB Ono6peH 50
HbI B rare [lapa

2018 | FOAP TpancnoptHast | Pacmmpenue u monepHu3anust Onobpen 192
uHbpacTpyk- KOHTelHepHoro TepmuHaia B [lypdbane
Typa

2018 | Poccust MexcekTopaib- | [IpoeKT pa3BUTHS MaJIbIX HCTOPUUYECKUX Ono6peH 220
HbIH TropoioB

2018 | Poccust BonocHabxe- TIpoekT pa3BUTHSI CUCTEM BOLOCHAOXKEHMSI OnobpeH 320
HMe ¥ KaHaJIM- | U BOMOOTBEACHMUSI
3a1us

2019 | Kurait TpancrnioptHast | [IpoekT pa3BuTHst 1Opor MPoBUHITNYU AHbXOU | Omo6peH 365
UHOpacTpyK-
Typa
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2019 | Poccust Tpaucnopthast | [IporpamMmma 0OHOBIEHUST TOKOMOTUBHOTO OnobpeH 550
HHbpacTpyK- napka
Typa

2019 | IOAP Yucras sHepre- | [IpoekT akKyMyJISITOPHBIX CUCTEM XpaHEHUS OpnobpeH 329
THKA Y QHEPTO- | SHEPTUU
3(hHEKTUBHOCTD

2019 | bpasunus | CounanbHast IIporpamMma o6pa3zoBaTebHOI OpnobpeH 50
uHbpacTpyk- uHdpacTpykTypsl B TepesuHe
Typa

2019 | Ungus MexcekTopanb- | HarimoHanbHBIT MHBECTUIIMOHHBIN OnobpeH 100
HbI ¥ UHGPACTPYKTYPHbIA (DOH:

Do ponmos — 1

2019 | Poccust TpancnoptHast | [TpoekT KpacHomapckoii kaHaTHO# 1oporu Onobpen 400
uHdpacTpyk-
Typa

2019 | Uuous Yucras sHepre- | [IpoexT pa3BuTus ceKTopa BO30OHOBIsIEMOit | 3aBeplleH 300
TUKa 1 9Hepro- | sHepretuku REC
3(hGEKTUBHOCTD

2019 | Poccus CoumanpHast PaszButue o6pazoBaTenbHO MHGPACTPYKTYpbl 