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BronneTeHb 0 TEKYWUX TEHAEHLUAX POCCUNCKOMN 3KOHOMUKMU

BcTynuTenbHbiM KOMMEHTapUK

CpasHume/ibHO Me0/1IeHHbIU pocm (u oaxke COKpaujeHue)
KanumaJsos/ioxeHul 8 meYyeHue nocsedHe20 decamuiemus nocse «8e/IuUKol
peueccuu» 2008-2009 20008 cmas 00HOU U3 Npu4YuH mMedsIeHHo20 pocma scell
3KOHOMUKU. Hopma HakonneHuAa 8 BBl 8 Poccuu Konebnemca 8 uHmepsasie
21-24%, 4mo JluWb HEMHO20 B8biWe HOPMbI Y pa3sumbiX CMpaH U noYymu
B8080€e Huxe dosiu HakonsieHuA 8 BBl Kumas (45,2% s 2018 200y).

MHBecmuyuu 8 ocHosHOU Kanuman 8 Poccuu nocne peuyeccuu
deMOHCMpupylom BoccmaHosumesibHbili pocm: 3a 2017 200 8aso80€e
HakonseHue kanumasna ysenu4dusaocb Ha 4,8%, 3a 2018 200 — Ha 4,3%,
a 3a 9 mecauyes 2019 2. — Ha 0,7% 8 200080M BbipaxkeHuuU. CneyuguKol
OaHHO20 3Mana 3KOHOMUYECKO20 pocma As/s8emca ca1abocme (UHAHCOBbIX
pbIHKOB U  6aHKoscKol cucmembl. B  pesynbmame 6onee  60%
¢duHaHcuposaHua uHBecmuyuli 8 CcmpaHe ocywecmssgemcs 3a c4Yyem
cobcmaeHHbIX cpedcms npednpuamuli u ¢gupm. Mepbl 20cydapcmBaeHH020
peayauposaHus 8 bauxatiwue 200bl O0/IKHbI Y8e/IUYUMb HOPMY HAKONJIeHUSA
0o 25% om BBI.

nasHbIl coBemHUK pykosodumeia AHaaumuYeckoz20 yeHmpa
npog. /leoHud PUITOPbEB

CopeprkaHue BbiNyCKa

PE3IOME BBIMYCKA «uiiieeeretttttttennnneeeeeeeeesseeeeeeesnnnnnnssssessssssssnaes 3
JMHaMMKa HOPMbl HAKOMNIEHUA B POCCUM U MUPE oovviiieiiiiiiiieiiinanns 4
JIMHaMMKa U CTPYKTypa MHBECTULIMMA B OCHOBHOM KaNMTaM .evennreennnnnnnnns 6
M3MeHeHMe CTPYKTYPbl GUHAHCUPOBAHMA UHBECTULMM ..vvenreeennnennnnn. 10
KnouyeBasa coymanbHO-3IKOHOMMYECKAA CTaTUCTMKA PoCCMM...oevvnnnee..... 14

BbinycK NoAroToB/1IeH aBTOPCKMM KOJIJIEKTMBOM
nop, pykoBoacteoM JleoHuda puzopbesa

BukTopua MasaowmHa Enena Xendel,
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Pe3ioMe BbinycKa

Hopma naxomienuss B pasBuBaromuxcsi ctpaHax (33,0% B 2018 romy) TpaauuumoOHHO
oTiepeKaeT 3HAUCHHUE MOoKa3aTess pa3BUTHIX cTpaH (22,0%), a mocie «BETUKOU pereccumn»
OTMEYaeTCsl yBEIMYEHHE pa3pblBa 3a CUYET CHIKEHMs TeMroB pocta BBII u HOpwmbI
HAKOIIJICHUS B Pa3BUTHIX CTPAHAX.

B 2018 rogy nonst muBectunmii B BBII B Poccun cokparunace Bnepseie ¢ 2014 roma
(ma 1,4 mm.), ogHako »sKkcnepTel MB® mnporHO3UpYIOT BOCCTAHOBJIEHHE 3HAYEHUS
nokazarens B 2020-2021 ronax. Tem He MeHee, HOpMa HAKOIUIEHHs OCHOBHOTO KaIluTaia
B Poccun B mocnegHue Trojpl COXpaHSETCSl Ha HU3KOM YpPOBHE, HEAOCTAaTOYHOM
U1 00eCTIeYeHUsl yCTOMYMBOTO JOJITOCPOYHOTO PA3BUTHUSI IKOHOMUKH, OCOOEHHO C yUeTOM
CHJIbHOU (PM3NYECKOI M3HOIEHHOCTH HAaKOTJIEHHOT'O OCHOBHOT'O KaIuTala.

B nenom 3a 9 mecsaues 2019 r. npupoct BanoBoro HakorieHus: kanutaina coctasui 0,7%
B rOJIOBOM BbIpakeHUHU. B sHBape—ceHTs0pe 2019 r. cymmapHblii 00b€M HHBECTHUIUI
B OCHOBHOM KamuTal B pEaJbHOM BBIPQXKEHUM MPEBBICHII AHAJIOTMYHBIM IOKa3aTelb

MPOILIOTO Toaa 1 coctaBmi 11458,7 mupa pyo.

B crpykrype wuHBecTMIMH B OCHOBHOM KamuTan (0e3 CyOBEKTOB  Majoro
MpeANPUHUMATENBCTBA) B TIepBOM Tonyroauu 2019 r. HOMUHAIBHBIN POCT (UKCHUPOBAJICS
10 BCEM BHJIaM OCHOBHBIX (DOHJIOB, KPOME HEXHIIBIX 3/1aHUI U COOPYKECHHIA.

WNuBectuiiun B 00pabaThIBAIONIYI0 OTpacib B IIEJIOM JEMOHCTPUPOBAIU B IEPBOM
MOJIYTOJTUU TEKYIIETO TOJla OKOJIOHYJEBYI0 TUHAMUKY. VIHBECTHIIMN B TOOBIUY MOJIE3HBIX
UCKOTIAeMbIX, HAa KOTOpBIC MPUXOIUTCS UYyTh OOJBIINE YETBEPTH BCEX HWHBECTHIIHIA
B OCHOBHOM KaruTajia B pOCCUHCKOM SKOHOMUKE, BBIPOCIIH HA 5,3% B TOJOBOM BBIPAXKEHUH,
B TOM 4HCIIe, B 100b11y HedTH U ra3za Ha 3,8%, a B 100bIuy yrias Ha 36,3%.

OCHOBHBIM UCTOYHUKOM KaITUTAIOBIOKEHUH KPYITHBIX U CPETHUX OPTaHU3alUNd OCTAFOTCS
coOcTBeHHBIE cpejicTBa: B mepBoM momyroauu 2019 r. onu obecneunmnmu 60,2% Bcex
WHBECTUILIMI B OCHOBHOM KaITuTal.

HauOonbmime wu3MeHeHHWs] B CTPYKType (HMHAHCHMpPOBAaHWS WHBECTHIMH TPOH3OILIN
B riepBoM rtosryroiuu 2019 1. 1o ctaThe «KpenuThl 0aHKOBY. [10 CpaBHEHHIO C aHATIOTHYHBIM
MIEPUOOM TIPOIILIOTO T'0JIa UX JIOJISL BBIpOCia cpa3y Ha 2,6 1.1. u coctaBmia 10,5% obmero
o0bemMa MHBeCTHIMU. JloNs MHOCTpAHHBIX KPEOUTOB yBenuumiack ¢ 1,9% B mepBom
MOJIyTOJIuu Tipouuioro roaa 1o 3,6% B suBape—utoHe 2019 r.

N3menenue ycrnoBuil GaHKOBCKOTO KPEIWTOBAHHS OOECIEUMIIO YBEIUYEHHE KOJIWYECTBA
BBIJIAHHBIX KPEAUTOB IOPUIWYECKUM JIUIAM U HWHAUBUAYAIBHBIM TMPEITPUHUMATEISIM.
[To nanueiM banka Poccuu, 00beM, BBIITAHHBIX KPEIUTOB B pyOJIsIX 1 MHOCTPAHHOW BAIIOTE
B siuBape-aprycte 2019 rona coctasui 5,47 TpiH pyOsiei.



BronneTeHb 0 TEKYWUX TEHAEHLUAX POCCUNCKOMN 3KOHOMUKMU

AMHaMKKa HOpMbl HaKonieHuA B Poccuun u mupe

[To nanubeiM MB®, B nepuoa «Benukoii pereccun» 2008—2009 rogos nons naBectunnii B BBIT
B MUpe CHU3MIACh 10 23—-24%. [locne kpu3uca 3Hau€HUs TOKA3aTels YBEINYUINCh: B CPEAHEM
o Mupy Hopma HakoruieHust ¢ 2011 roga cocrasnsier 24-25% BBII, a 8 2018 rony Bnepssie
c 1989 roga mpeBbicuna 26%. Takas BeamumHa nonu uHBectuuuid B BBII mocturmyra,
B [IEPBYIO OYEpe/Ib, 32 CUET BBICOKMX 3HaueHui noxazarens y Kuras (45,2% B 2018 roxy),
KOTOpbIe 00yCIaBIMBAIOTCS MHTEHCUBHOM MHAYCTpUaIn3aluel, XapakTepHon /1151 SKOHOMHUKHI

CTpaHbI U, KaK CJIICACTBHUC, OOJIBIIMMU KaIUTAIOBIIOKEHUSIMHU B IMPOMBIIIJICHHOCTD.

Fpaduk 1
HopMa HaKon/ieHMA B OTAeJIbHbIX cTpaHax MMpa, 2000-2024 roapl
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Hopma nakomenuss B pazBuBatomuxcsi crpanax (33,0% B 2018 roay) TpaaunimoHHO
orepekaeT 3HAYeHHE TMoKazaress pa3BUTHIX cTpaH (22,0%), a mocie «BENIUKOW pereccum»
OTMEYaeTCsl yBETMUCHHUE pa3phiBa 3a CUET CHIDKEHUS TeMItoB pocta BBIT 1 HOpMBI HaKOTIICHU S
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B pa3BuThix cTpaHax ' . Ilo omenkam MB®, B 2019-2020 romax Oynaer HaGmomaThes
HE3HAYNTENIbHOE CHM)KEHUE HOPMBI HAKOIJICHUS B MUPE M B Pa3BHUTHIX cTpaHax. Kpome Toro,
9KCMEPTHI OXKMIAIOT, 4TO N0 uHBecTuimii B BBII B cpennem i pa3BUBAIOLIMXCS CTpaH

HayHeT cokpamarbkes ¢ 2021 roaa.

VuBecTUIIMN B OCHOBHOM KamMTall UTPAOT BAKHEUIITYIO POJIb B TPUCTIOCOOJICHUH POCCUHCKOM
HSKOHOMUKH K HOBOM KOHBIOHKTYpPE TOCJIE 3HAUMTEIHHOTO MajeHus 1eH Ha HedTh. OHH
IpU3BaHbl CIOCOOCTBOBATh MOJIEPHU3ALIMYU [TPOU3BO/ICTBA U MOBBIILIEHUIO KaueCTBA BHITYCKa,
a 3HAYMT, U BBIXOAY POCCHICKON MPOAYKIMU 00padaThIBAIOMIEH MPOMBIIUIEHHOCTH U c(hepbl
yCIyr Ha HOBBIE 3apyOexHble pbIHKA. VMmopro3amerieHue TakKe HEBO3MOXKHO
0e3 MHBECTHIIMI B KayecTBO pocTa. KIltoueBbIM mapamMeTpoM, OT KOTOPOTO 3aBUCST TEMIIbI
SKOHOMHUYECKOIO pOCTa M TEXHOJIOTMYECKash MOJEPHHU3ALNS SKOHOMHUKHU CTPAHBI, SIBISETCA

HaKOIIJICHUC.

3a mocienHue OecATh JIET [MOKAa3aTellb IOJIM MHBECTUIMN B ncronab3oBanHoM BBII Poccun
noJiBepres 3HauuTeNbHBIM Kosiebanusim: B 2007 roxy o npesbicun 25% BBII, B 2009 roay
cokpatuics 10 17%, k 2011 roxy Beipoc 10 24%. B 2012 roay ObICTphIil BOCCTAHOBUTEIBHBIN
pocT poccuiickux HHBecTUUUM 3akoHuwmics. [lo mroram 2014 roma HopMa HakoIUIEHUS
B Poccuu ynana no 20% BBII, nocne yero BoccranoBuinack 10 23—-24%. B 2018 rogy nons
unBectuuii B BBII cokpartunace Bnepssie ¢ 2014 roaa (ua 1,4 n.1.), ogHako skcrneptsl MBO
MIPOTHO3UPYIOT BOCCTAaHOBJIeHHE 3HaueHus mokazarens B 2020-2021 rogax. Tem He meHee,
HOpPMa HaKOILJICHUsI OCHOBHOT'O KanuTaja B Poccuu B ociieIHre To/Ibl COXPAHSIETCS Ha HU3KOM
YpOBHE, HE€ JOCTaTOYHOM [uIsi OOECHEYEHHs YCTOMYMBOIO JOJTOCPOYHOIO pa3BUTHUS
SKOHOMHKH, OCOOCHHO C YYE€TOM CHJIBHOW (DU3MUYECKON H3HOIIEHHOCTH HAKOTUIEHHOTO

OCHOBHOI'O KaIiMTaJia.

Cornacno VYka3y Ilpesunenta Poccuiickoii ®epepamuu or 7 Mas 2018 1. Ne204
«O HaUMOHAJIBHBIX LEIAX W CTPATETMUYECKUX 3ajnadax pa3ButTus Poccuiickoit denepanuu
Hamepuon a0 2024 romga» 2, K KOHIly MNepHOAa HEOOXOAMMO YBEIHUHTH OOBEM
KanuTaoBnoxkeHuit 10 25% ot BBII B cpemnecpouHoil mepcrekTuBe, BBHUAY TOTO YTO
WHBECTUIIMM B OCHOBHOM KaluTajd SBISIOTCS BaXXHEMIIMM KOMIIOHEHTOM YCTOWYUBOIO

9KOHOMHYECCKOI'0 poCTa.

! I'puropses JI.M., Makaposa E.A. HopMa HaKkoIUIEHHS ¥ 5KOHOMUYECKHI POCT: CABUTH Toce Benukoit
peueccun // Borpockt sxkoHOMuKH. — 2019. — No. 12.

2 Va3 Ipesunenra Poccuiickoii ®@enepanuu ot 7 mas 2018 roga Ne 204 «O HALMOHANBHBIX HENAX

U CTpaTerM4YecKux 3ajavax passutus Poccuiickoit @enepannu Ha nepuos g0 2024 rona» // URL:
http://kremlin.ru/acts/bank/43027.
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[AMHaMMKa U CTPYKTYpa UHBECTHMLUM B OCHOBHOM KanuTa

MHBecTHIIMM B OCHOBHOM KanUTAaJ SIBJISIOTCS BaXKHBIM KOMIIOHEHTOM SKOHOMHUYECKOTO POCTA,
XapaKTepU3yIOT HHBECTULMOHHYIO IIPHUBJIEKATEIBHOCTh M JEJIOBOM KIMMAaT CTpaHsbl.
B 2017 rogy Obu1 3adMKCUpOBaH NEpEIOM HETaTUBHOM TEHACHIUH, CIOXHBILEICS mocie
BBEJICHUS CAaHKLUMH B OTHOLIEHMM POCCUMCKOW SKOHOMMKHM B 2014 roay u nposiBUBLIEHCS
B TpEXJIETHEW OTpULATEeNIbHOM NTMHAMUKe KanuTtanoBioxkeHuil. CornacHo nanHeiM Poccrara,

WHBECTHIIMHU B OCHOBHOMU KarmuTas B 2017 roay Beipocnu Ha 4,8%, B 2018 rony — Ha 4,3%.

B 2019 romy mnosoxurenbHas TEHACHIUSA COXpPAaHWIACh, OJIHAKO TEMIbI MPUPOCTA
cokpatuwinch. VHBecTHIIMM B OCHOBHOM Kamurtan mo uroram | xBaprama u I momyroaust
BbIpociin Ha 0,5% u 0,6% COOTBETCTBEHHO IO CPABHEHMIO C AHAJOTHMYHBIMHM IEPUOAAMU
npenbiaymero roaa (I'paduk 2). MuBectuninu B ocHOBHOM KanuTain Bo Il kBaprane 2019 roxa
JEMOHCTPUPOBAIA  OKOJIOHYJEBYIO  JUHAMHUKY, UYTO  OOBSCHSETCS  COKpAalEHUEM
MHBECTUIIMOHHBIX PacXoJ0B (enepasbHOro OI0O/PKETa, M0 CPAaBHEHUIO C COOTBETCTBYIOIIUM
nepuosoM npenpiaymero roga. B III kBaprane 2019 r. uHBeCTUIIMM B OCHOBHOM KamuTal
yBenuuminch Ha 0,9% B ronoBom BelpakeHMH. B nenom 3a 9 mecsues 2019 r. mpupoct
BaJIOBOT'0 HaKOIUIEHUs KanuTaia coctaBui 0,7% B rogoBoM BeIpaskeHHH. B sHBape—ceHTAOpe
2019 r. cymmapHblii 00beM HMHBECTHLMH B OCHOBHOW KamUTajdl B pPEAJbHOM BBIPAKCHUU

MIPEBBICKIT aHAJIOTUYHBIN IMOKa3aTelh MPOILIoro rojaa u coctasmi 11458,7 mupa pyo.

B yrouHenHom MakponporHoze MUHAKOHOMpa3BUTHSI Poccu CHUKEHBI  OXKUJAHUS
10 TIOKA3aTeNisIM POCTa MHBECTUIIMHA B OCHOBHOW KamuTana B Omwmkaimme rojsl. [Ipornos
0 IMHAMUKE HMHBECTUIMN moHMmxkeH ¢ 3,1% mo 2,0% B 2019 rony u ¢ 7,0% no 5,0%
B 2020 roay’. Tem He menee, ¢ 2020 roia 0XMAAETCS YCKOPEHHE TEMIIOB POCTa HHBECTHIIMIA
B OCHOBHOM KaluTaj C Y4€TOM pEaM3allUd CTPYKTYPHBIX MEpP 3KOHOMHYECKOM MOIUTHKHU.
CornacHO MPOTHO3Y, CPEIHEroJ0OBOM TEMIl pPOCTa HWHBECTHUIMII B OCHOBHOM KamuTail
B 2020-2024 rogax coctaBuT 5,6%, 4TO MO3BOJIUT 00ECIICUNTh YBEIIMUCHHUE O WHBECTUIINNA
B ocHOBHOM KanuTas B BBII no ypoBHs 25% k 2024 rony. Kpome Toro, B 2021-2024 ronax
IIporHosupyercs yckopenue temna pocrta BBII no ypoBHa oxono 3%, ocHOBaHHOE
Ha OIIEPEkKAIOUIEM  pPOCTE  HMHBECTHIMA B OCHOBHOM  KalluTall, TOBBIILIEHUHA
KOHKYPEHTOCTIOCOOHOCTH POCCHUICKON SKOHOMHKH M Peallu3alliid BHEITHEIKOHOMUYECKOTO
MOTEHIMAA.

3 TIporHo3 colMatbHO-3KOHOMUYECKOTO pa3BuTHs Poccuiickoil @ejiepaiuu Ha nepro 1o 2024 roma / URL:
http://economy.gov.ru/minec/activity/sections/macro/prognoz/2019093005.
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[lo wmuenuto MundskoHOMpa3BuTHs Poccun, KiIOUeBBIMH — (paKTOpaMU  yYCKOPEHUS
WHBECTUIIMOHHOW AaKTUBHOCTH JIOJDKHBI CTAaTh CHIKEHHE W30OBITOYHBIX aJMUHUCTPATHBHBIX
u3JiepKeK OM3Heca, aKTUBHOE BHEAPEHHE MEXaHM3Ma MHBECTULMOHHOW HaJOTOBOH JIIOTHI
U YBEJIMYEHHE OO0BEMOB HHBECTMLIMOHHOM aKTUBHOCTH  PETMOHANBHBIX  OKOJKETOB
IpU NOJJIEpKKE (heAepalIbHOrO LEHTPa, YBEIMYEHUE JIOJIOCPOUHBIX MHBECTULMH, a TaKkxke
POCT KOPIOPATUBHOT'O U UITOTEYHOI'0 KPEAUTHBIX NOPThEeH.

Mpacduk 1

[AWHaMMKa MHBECTULMI B OCHOBHOM KanuTas (Mo NoJIHOMY Kpyry opraHmsauui) u BBI,
% K aHaNorM4yHoMy KBapTtany npeabigywero roga, 2010-2019 rogbl
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B nmepuonx WHBECTHIMOHHOTO cHaja HauOoJbIIee COKpALIeHHE KamUTaJOBIOXKEHUN
IPOIEMOHCTPUPOBATA KaTErOpHsl «MAallluHbl, 00OPYJOBAHHWE W TPAHCIOPTHBIE CPENICTBA.
B 2017 rony o0beM nmHBecTULIM MO BceM BHUJaM (poHIOB BepHyncs K pocty. B 2018 roxy
00bEM HWHBECTULUH TOJBKO B KaTerOpHMM «MAIIMHBI, OOOpyIOBaHHE U TPAHCIOPTHBIE
cpencTBay cHoBa HesHauuTelbHO cHu3MICA (I'padux 5). B 2018 romy B BUIOBOI CTPYKTYype
43,3% Bcex MHBECTULIMI B OCHOBHOW KamUTaJl KPYIHBIX U CPEIHUX MPEANPUITHNA NPULLIOCH

Ha HeXUJIbIe 31aHus, 34,6% — Ha MaluHbL, 000pyI0BaHNE U TPAHCIIOPTHBIE CPECTRA.
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pacduk 2

AWHaMMKa MHBECTULMIM MO BUAAM OCHOBHbIX (POHA0B (MO NOJIHOMY KpYry OpraHusaumi),
B MNOCTOSIHHbIX LeHax, 2008-2018 roabl

T20
LT T e e .
110
105

100

95

2008 = 100

90

85

80

75 T T T T T T T T T
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

—Bcero
Kunmwa
——34aHnA (KPOME KMJbIX) U COOPYKEHUA

—MalwuHbl, 060pyZ0BaHKE, TPAHCNOPTHbIE CPeACTBa

B crpyktype wuHBecTMIMI B  OCHOBHOW  KamuTtanm (06e3  CyOBEKTOB  Majoro
MpeINpPUHIMATENbCTBA) B 1epBoM moayrofauu 2019 r. HOMHHAIBHBIA POCT (PUKCHPOBAJICS
10 BCEM BHU/IaM OCHOBHBIX (DOHIOB, KpOME HEKWIIBIX 3/1aHHN U coopykeHHui. KanuranbHbie
MHBECTULIMU B KWIHUILA BbIpociau Ha 12,7% MO CpaBHEHUIO C aHAJOTHYHBIM IEPUOAOM
IpEebIAYIIEro rojia B HOMMHAIBbHOM BhipaxkeHuu (+30,9 mupn py0.), ManiHbl, 000py10BaHue
W TpaHCHOPTHBIC cpenacTBa — Ha 17,6% (+288,7 mupa py0.), 00BEKThI WHTEILIEKTYATbLHOM
coocTBeHHOCTH — Ha 27,7% (+48,1 Mapx py0.), mpoune — Ha 35,0% (+117,8 mupa pyo.).

OObeM WHBECTHIIMH B HEXWJIBIE 3JaHUS M COOPYKEHHUs cokparuics Bcero Ha 2,4%
(—52,9 Mapn py6.), o1HaKO B pe3yabTaTe MUHTEHCUBHOTO POCTa MHBECTUIIMN B OCTAJIbHBIC BUIbI
OCHOBHBIX (DOHJIOB, /101 MHBECTUIMI B HEXHWIIbIE 3/IaHUS U COOPYKEHHUsS B 00IIeM o0beMe
MHBECTULMII B OCHOBHOM KamuTal COKpaTWwiach Ha 5,2 I.I. B TOJOBOM BBIPAKECHUH.
[lepepacnpeneneHue  CcpeACTB  MPOUCXOAWIO B TOJB3Y  MalluH, 000PYIOBaHUS
Y TPAHCIIOPTHBIX CPeACTB (+2,7 TL.II. TI0 CPAaBHEHUIO aHAJIOTHYHBIM TIEPHOAOM TMPEIBIITYIIETO
roja), 00b€KTOB MHTEJUIEKTYalbHON coOcTBeHHOCTH (+0,6 11.11.), *xuung (+0,2 1.11.) ¥ Ipounx

uHBecTuIwi (+1,7 m.a.).
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Cy11ecTBEHHOE YBEIMYEHNE MHBECTHULIMOHHOW aKTUBHOCTH B OJHHUX OTPACISAX MPOUCXOTUT
Ha (pOHE CTOJIb JK€ 3HAYMTEIBHOI0 cajia B Ipyrux. MuBectunuu B 00padaThIBaIOILYIO OTpacib
(B peasbHOM BBIPQXKEHHUHU) B LIEJIOM JEMOHCTPUPOBAIU B IIEPBOM IOJIYTOJUHU TEKYILEro roja
OKOJIOHYJIEBYIO JMHAMUKY. MHBecTMIMM B JOOBIUY IOJE3HBIX HCKONAEMbIX, Ha KOTOpbIE
MPUXOJUTCS YyTh OOJIbIIIE YETBEPTU BCEX MHBECTULMI B OCHOBHOW KamMTal B POCCUHCKOMN
HPKOHOMUKE, BBIPOCIH Ha 5,3% B ro10BOM BbIpaKEHUH, B TOM 4HCIIE€ B JOOBIUY HEQTH U rasa
Ha 3,8%, a B noObiuy yris Ha 36,3%. CyluecTBEHHBIE TEMIbl MPOJEMOHCTPUPOBAIH
ctpoutenbeTBO (+20,4% B TO0BOM BBIPAKEHHM) U JI€ATENBHOCTh B 007acTH MH(pOpMAIMU
u cBsizu (+34,5%).

Mpaduk 3

JAWHaMMKa MHBECTMLMI B OCHOBHOM KanuTan (6e3 cy6beKToB Masioro
npeAnpMHMMATE/IbCTBA) MO OTAE/IbHbIM BUAAM SKOHOMUYECKOM AeATe/IbHOCTH
B nepsomM nonyroauu 2019 r., % K aHanormyHoMy nepuopy 2018 roga
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K rpynne nuaepoB no 1uHaMUKE MHBECTULIMIA B iepBoM nostyroauu 2019 r. cpean KpymHbIX U
CpPEeIHUX TMPEANPUSITHI MOKHO OTHECTH PBIOOIIOBCTBO U pbi00BOACTBO (+150% B romoBom
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BBIPQKEHHM),  TEKCTHWJIbHOE  MPOU3BOJACTBO  (+89,6%),  NeATeNbHOCTH  I'PY30BOIO
KEJIEe3HOAOPOKHOTo TpaHcnopta (+79,8%), MNPOU3BOJICTBO JIEKAPCTBEHHBIX CPEJCTB WU
matepuaioB (+68,2%), mpousBoiacTBO Kokca (+62,3%), pgesrensHOCTH B cdepe
tenekoMmyHukauud - (+51,5%), necoBoactBo U seco3zarotoBku  (+43,2%). Cpenu
ayTcaiIepoB — JIEATEILHOCTE B cdepe KyJIbTyphl, CIOPTa, OpTraHU3alud Jocyra u
pasBneueHuil (—34,8%), HeATEeIHLHOCTh aBTOMOOHMIBLHOTO Tpy30Boro Tpancropra (—28,9%),
TpyOOnpoBOIHOTO TpaHcnopTa (—26,4%), MPOU3BOJACTBO 3JIEKTPUUYECKOTO OOOPYHAOBAHUS
(-24,9%), rocTMHWYHBIA Ow3Hec W cdepa oOmecTBeHHoro mwuranus (—23,7%), cdepa
3PABOOXPAaHEHHUS] ¥  CONHUAIBHBIX yciuyr (—22,4%), TpPOU3BOJCTBO KOMIIBIOTEPOB,
ANEKTPOHHBIX U onTHYecKuX m3aenuit (—21,5%) u chepa neasmwxumoctu (—19,7%).

CornacHo manHbpIM banka Poccun, B cenTs6pe 2019 roma coxpaHuics TpeH Ha MOBBIIICHHUE
BBINTyCKA WHBECTUIIMOHHBIX TOBapoOB, HAOMIOMaeMblii ¢ Havaima roma. [lpm 3TOM pocT
MPOM3BOJICTBA OOCCICUMBAJICS YBEJIMUYECHUEM BBIMYyCKAa MAaITUHOCTPOUTEIHLHOTO CEKTOpa.
B 10 xe BpeMs poCcT mpou3BOACTBA CTPOUTEIBHBIX MaTepHUaIOB, HAOIIOAABIIMIICS ¢ Hadaja

roaa, HECKOJIbKO 3aMCJIJ'II/IJ'IC${4.

MN3MeHeHue CTPYKTYpbl pMHAHCUPOBAHUA MHBECTULMH

OCHOBHBIM HCTOYHHKOM KAaIHUTAJOBIOXEHUNM KPYMHBIX U CPEIHUX OpPraHU3alluil OCTaITCs
coOcTBeHHBIE cpencTBa: B mnepBoM mnoayroauu 2019 1. onm obecmeunnu 60,2% Bcex
uHBeCTUIIMIT B ocHOBHOM kanutan (Tabnauma 2). B HOMHUHanbHOM  BBIpaKEHUU
(hMHAHCHPOBAHUE 32 CUYET COOCTBEHHBIX CPEJICTB YBEIMYMIOCH B repBoM mnoayroauu 2019 r.
Ha 10,2% B rogoBoM BbeipaxkeHuu (+279,7 mapn py0.), a 3a c4eT npuBJIeueHHBIX — Ha 8,2%.

KitoueBbIMH ~ COCTaBJISIONIMMHU ~ TPHUBICYCHHBIX  CPEACTB  SIBISIOTCA  OFOJIKETHBIC
(pemepalbHOTO M PETHOHAILHOTO YPOBHS) CPEICTBA, a TaKke OAHKOBCKHUE (POCCHICKUX
U 3apyOeKHbIX 0OaHKOB) KpeAuThl. blO/pKeTHble CpeacTBa, Kak IPAaBUJIO, HAIPABIICHBI
Ha COLMAIbHO 3HAYMMBbIE MPOEKTHI. 3aMe/JIeHHe TeMIla MPUPOCTa MHBECTULUN B OCHOBHOI
kanutam B 2019 romy cBsi3aHO C BeCbMa 3aMETHBIM CHHIXKEHHEM TOCYIapCTBEHHBIX
WHBECTUINH, KOTOpBIC SBISIOTCS OJHHM W3 OCHOBHBIX HCTOYHUKOB (UHAHCHPOBAHHUS.
[To uToramMm mepBOro MONYroaWs TEKYIIEr0 ToAa OO OFOKETHBIX CPEICTB CHU3HIACH

Ha 1,5 M.I1. B TO10BOM BBIPa)KEHHUU.

4 Bank Poccuu. UndopmannonHo-aHanuTnieckuii kommentapuid Ne9 (45) centsiops 2019 ropna//
http://www.cbr.ru/Collection/Collection/File/24021/EC_2019-09.pdf.
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HauGonbimre n3MeHeHus: B CTPYKType (GUHAHCHPOBAHUS MHBECTUIIUN TTPOU3OILIN B IIEPBOM
nonyroauu 2019 1. o crarbe «kpeauTbl 0aHKOBY. I10 CpaBHEHHIO C AaHAIIOTUYHBIM ITEPHOIOM
MPOLUIOTr0 rojla WX J0Jisl BeIpocia cpazy Ha 2,6 m.n. u cocraBuna 10,5% oOmiero oobema
uHBeCTUIMHI. J[07s MHOCTpAaHHBIX KpPEOUTOB yBeauuwiack ¢ 1,9% B mepBom mnoiyroauu
nponuioro roga a0 3,6% B ssuBape—utone 2019 r.

Ta6auua 1

[AWHaMMKa M CTPYKTypa MHBECTULIMM B OCHOBHOM KanuTan (Mo KpynHbIM U CpeAHUM
opraHuMsaumsaMm) No UCTOYHUKaM prHaHcupoBaHua, 2018-2019 roapl

| KBapTan | kBapTan 1 nonyro,que
2018 1. 2019 r. r. 1 nonyrogue 2019 r.
[ anA [ 9
Jona, % S Jona, % Jona, % Mnpa py6nen | Aons, %
UHBecTULUMHU

B OCHOBHOM KanuTas, 100,0 2011,5 100,0 100,0 5041,5 100,0
BCEero
Co6CcTBEHHbIE
cpeacTBa
MNpuBneYeHHbIe
cpepcTBa:

KpeauTbl 6aHKoB 7,9 204,0 10,1 8,0 532,0 10,5

62,9 1287,2 64,0 59,7 3032,5 60,2

37,1 724,3 36,0 40,3 2009,0 39,8

BiT. Y.
MHOCTPAHHbIX 6aHKoB

3aeMHble cpeficTBa
APYrux opraHusaLui
BrogkeTHble
cpefcTBa
®QenepanbH.
6roaxKeTa

PervoHanbH.
6roaKeToB

MeCTHbIX

6l104XKeToB

CpeactBa
rocyzapcTBeHHbIX
BHEGOAXKETHbIX
¢doHaoB

CpeacTBa
opraHusauum
M HacesieHus,
npuB/iIeYEHHbIE
ANA J0NIeBOro
CTpOMTENIbCTBA

Mpoune 11, 194,0 9,6 12,0 488,1 9,7

2,8 74,3 3,7 1,9 179,8 3,6
4,5 93,4 4,7 4,1 230,2 4,6
9,6 154,4 7,6 12,1 537,1 10,6
3,9 68,4 3,4 5,7 257,6 5,1
5,0 73,3 3,6 5,6 243,6 4,8

0,7 12,7 0,6 0,8 35,9 0,7

0,2 3,1 0,2 0,2 7,4 0,1

3,4 63,9 3,2 3,2 189,8 3,8
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H3veHeHne ycinoBUH OaHKOBCKOTO KPEIUTOBAHHUS OO0ECIEUMIIO YBEITHYEHHE KOJINYECTBA
BBIJIAHHBIX KPEIUTOB IOPUIMYECKUM JIHIAM M WHAWBUAYAIBHBIM TMPEANPUHUMATEIISM.
[To nanupiM banka Poccun, 06beM, BbIIaHHBIX KPEAUTOB B pyOJsX U MHOCTPAHHOH BalioTe
B ssHBape-aBrycte 2019 roma cocraBmi 5,47 tpaH py0. CoriacHO aHaIUTHYECKOMY OTYETY
banka Poccum, ypoBeHb [MONTrOBOW HArpy3Kd MpH 3TOM JOCTUT CBOET0 MaKCHMyMa.
B pesynbpraTe BbIpocia J10Ji1 3a€MUIMKOB C OTHOLIEHMEM BBIIUIAT MO KPEAUTaM K J0X0Jam
Bbie 80%°. TeM He MeHee, ypOBEHb MPOCPOYKM HAXOJUTCS HA MUHMMAIbHBIX 3HAYEHMSIX

" IpOJa0JDKACT MaaaThb.

pacduk 4

JAnHaMMKa 06bEMOB BblAa4yM KpeaMTOB IOPUANYECKUM IMLAM U UHAUBUAYAIbHBIM
npegnpuvHmumaTtenam, 2017-2019 rogbl

)0 o
T T SIS

T T

[To npenBapuTenbHOl oLleHKe PoccTaTa, 1015 MpOCpOUYEHHON KPEAUTOPCKOMN 330 KEHHOCTH
M0 BHJIaM SKOHOMHUYECKOHN NIEATEIbHOCTH B OOIIEM 00beMe KPEeIUTOPCKON 3aJ0KEHHOCTH
3a Mecsll yMeHbInuIack Ha 0,6 IL.I. ¥ Ha KoHell uioHs 2019 r. cocraBuna 6,7%°. DxcrepTs

5 bank Poccun. BronneTens fenapTaMeHTa UCcileI0BaHuiA U MPOrHO3upoBaHus. O 4eM roBOPAT
MakposKoHoMuueckue Tpenasl. Maprt 2019 // URL:
http://www.cbr.ru/collection/collection/file/16768/bulletin_19-02.pdf.

6 Poccrar. TIpocpouennas KpeMTOpCKas 3a/10JKEHHOCTh opranusanuii (Ha konen utons 2019 rona) / URL:
http://old.gks.ru/wps/wcm/connect/rosstat_main/rosstat/ru/statistics/finance/.
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MIPOTHO3UPYIOT, YTO B ONMKAMIINE TOJbI PACIIMPEHUE KPEIUTOBAHUS Oy/IeT YCTOWYHBBIM
U OKKET MOMJIEPKKY HSKOHOMHUECKOMY pocty. KpeautoBanue opraHuzanuii  Oynet
yBenuuuBaThesi Temnamu 6—10% exeromgHo, KpeAMTOBAaHUE HaceleHus OylnerT pacTu
Ha 10-15% B TosI.

OmuuM u3 (GakTopoB, caepkuBaBIIUX pocT nHBecTHIMN B 2014-2016 rogax, ObLIM BBICOKHE
IPOLIEHTHBIE CTaBKU MO KpeauTaMm. VX yBennueHUe MPOU30ILLIO B PE3yNbTATe MOBBIIICHUS
kioueBoit craBku ¢ 10,5% mo 17,0% B nexadbpe 2014 roma. B 2017 rony bank Poccun nauan
IIPOBOJIMTH MOJIMTUKY 110 CMATYCHUIO KPEIUTHO-ICHEKHBIX ycnoBui (I'paduk 5).

B asrycre 2019 ronma mporeHTHbIE CTaBKH MO KpeauTaM Ui HE(pUMHAHCOBBIX OpraHHM3aluil
710 OIHOTO To1a coctaBuiu 8,4%, ansa gusndeckux aun — 14,7%. B okts0pe Tekyiero roaa
bank Poccuu npuHsii pelieHre 0 CHUKEHUU KITI0UeBOU cTaBku 10 6,5%.

padbuk 5

CpeaHeB3BeLLeHHble CTaBKU MO py61eBbIM KpegMTam M KaloueBas cTaBKa baHka
Poccumn, %, 2017-2019 rogbi

I, Mt it iiviiiiiiiiti’ii i’ i.iio
L R e T s

T - X X
m X Ol L
s 3352 &

U | El'© U ©C© Ul | El©
s © = 3 © = DI
2017 ‘ 2018 ‘ 2019 ‘

—o—HeduHaHC. opraHmsaumsam Ao 1 roga (BKAY. 40 BOCTpe6oBaHMA)
—O0—HeduHaHC. opraHusaumam cebile 1 roaa

I=s I = I
< 38 2 38 @ 3
x XX x= XX [ Ay

bu3nyecknm muam o 1 roga (BKAY. 40 BOCTpeboBaHMSA)
—O0—du3nyeckMm uuam cebile 1 roga
------ KaoyeBadA ctaBka LB
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Knio4yeBasa coumanbHO-3KOHOMMYECKaAA cTaTUCTMKA Poccun

[To omenkam MexayHapoJHbIX opraHuzauui, B 2019 romy temn npupocra BBII Poccun
cokpatutcs no cpaBHeHuto ¢ 2018 romom. MB® cuusun ouenky BBIT st Poccun Ha 2019 roa
¢ 1,2% no 1,1% B cBsi3u co c1abbIM BHYTPEHHUM CIPOCOM M HEOIaronpusATHBIMU BHEIITHUMHU
ycnoBusMu. B To ke Bpems mporro3 Ha 2020 rox ocrancs 0e3 M3MEHEHHH: 0XXHMIaeTcs
yckopeHue pocta 10 1,9% mo Mepe TUKBUAAIIMN OTCTaBaHUS B OCYIIECTBICHUHU OFOKETHBIX
PacxoJ0B B paMKax HalMOHAIBHBIX IPOEKTOB .

B okTs0pbhcKoil BepcuM MpOTHO3a SKCIEPThl 0ojiee ONTUMHUCTUYHO OLEHUBAIOT TUHAMHKY
pocra poccuiickoil 3koHomuku B 2020-2024 rogax. B ampene MB® mnporao3uposai, 4to
poccuiickuii BBII 3a ykaszannslii nepuon BoipacteT Ha 10,0%, a 0OHOBIEHHAs TpaeKTOpuUs
pocra mnpennonaraer yenuuenne BBII na 11,3%. Osxupaercs, 4yTo B HOMHHAJIbLHOM
BoipaxkeHun BBII Poccun yBenuuutcs no 1,94 tpan nomn. CIHA B 2024 rogy.

Oxkcneptel OOCP mepecMoTpenu MNPOrHO3HBIE 3HAYEHUST MPUPOCTOB poccuiickoro BBII
B 2019 rony B cropony yBemuueHusi: +1,1% (+0,2 m.m mo CpaBHEHHIO C MPEAbIAYIIMMHU
onenkamu). [Ipornosusie 3nauenusi Ha 2020 rog u 2021 rox cocrasusior +1,6% u +1,4%

COOTBETCTBEHHO®.

Ta6auua 2
MporHo3bl Temnos npupocta BBIM Poccun, %, 2019-2021 rogpbl

MB® 1,1 1,9 2,0

03CP 1,1 1,6 1,4
MuH3KOoHOMpa3BMTHA Poccum 1,3 1,7 3,1
baHk Poccumn 0,8-1,3 1,5-2,0 2,0-3,0

" Tpecc-penus Ne 19/425. MB® // URL: https://www.imf.org/ru/News/Articles/2019/11/20/pr19425-russia-imf-
staff-concludes-visit-to-russia.

8 Economic Outlook: Weak trade and investment threaten long-term growth. O9CP // URL:
https://www.oecd.org/economy/economic-outlook-weak-trade-and-investment-threaten-long-term-growth.htm.
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