HALMOHAJIbHBII UCCJIEJOBATE/IbCKUIA
YHUBEPCUTET BLICIIAS IIKOJIA 9KOHOMUKH (‘ LEHTP PA3BUTHS

O YEM I'OBOPHUT BBII:

XPOHUKA CTPYKTYPHBIX U3MEHEHUU

BBIIIYCK 3

Maprt 2018 roga

Bce mHeHusi, 8bicKazaHHble 8 daHHOM 0603peHuUlU, ompaxcarm moyky 3peHusi agmopos
u .mMoeym He cognadams ¢ ogpuyuaabHot nosuyueii HUY BII3



0 YEM F'OBOPHUT BBII: XPOHUKA CTPYKTYPHbIX UBMEHEHUWI Beinmyck 3

Ne CopepykaHue Crp.
1. OcHOBHblEe MTOTM 3
2. KommeHTapuu no nepecmotpy BBIM 3a 2016—2015 rr. (3-A n 5-a oueHkn) ... 6
3. TpaHchopmauma cbepexeHunii B UHBeCTUUMMK. Pe3ynbTaTtbl 1-i1 oueHKu BBI

33 2017 rog Ha poHe yTouHeHnnn 2016r. L 10




0 YEM F'OBOPHUT BBII: XPOHUKA CTPYKTYPHbIX UBMEHEHUWI Beinmyck 3

1 OCHOBHBIE UTOI'

Ha ¢doHe pe3ynbTaToB
PHUC. 1. CPCEAHEI0I0BO¥ POCT BBII B 2011-2017 rr., B % 0OLLIE3KOHOMMYECKON AUHAMWUKKN 33
cemb nocnegHux net (2011-2017 rr.)
®0 7 NO KPyry pasBUTbIX, Pa3BUBAIOLLMXCA
3KOHOMMK U MMpa B Lesom (y4nTbiBas
>0 - OA4HOBPEMEHHOEe NpoxoxKaeHue
Bcemm B 2010 r. «nuKa» Aenosow
4,0 3.6 aKTUBHOCTY, CBA3AHHOIO c
- BOCCTAHOB/JIEHMEM NOC/AEe  Kpu3uca
3,0 1 % g 2008-2009 rr.) poccuincKas
§ § 3KOHOMMKaA BbIFNAAUT KpanHe

2,0 E g CKpoMHo (puc. 1).
. & o 1.3 BBM 3a 2011-2017 IT. CyMMapHO
1,0 7 §§ BblpoC Bcero Ha 9,5%, 4TO HMXKe
g z pe3ynbTaTa pPasBUTbIX 3KOHOMMK Ha

0,0

TpeTb, passuBatoLLmxca — B 4,3 pasa u

WUCTOYHHUK: PACCYHUTAHO 10 JAHHBIM POCCTATA, IMF NOYTW BTPOE HUXe CpeAHEeMMPOBOro

YPOBHS.

OTO 3HAYUT, YTO B TeyeHWe nocnefHux 7 net pOCCMVICKaﬂ 9KOHOMUKa pocCsia COo cpeaHerogosbim
Temnom 1,3%, B TO BpeMA KaK B rpynnax pa3BuTbiX 1 pa3snBaroLNXCA SKOHOMUK Cpe,CI,HeI'Oﬂ,OBOﬁ POCT
XapaKTepunsyeTca 3Ha4YnTeNbHO 60s1ee BbICOKMMM NOKA3aTeNAMMU: 1,8% 1 no4utn 5% cOOTBETCTBEHHO.

OaHUM 13 GaKTOPOB HEBLICOKOM 0OLLEIKOHOMUYECKOM ANHAMMKKN CTan CNabblil pOCT MHTEHCUBHOCTM
npouecca TpaHchopmaumm coeperkeHnii B MUHBECTULINM.

Hopma HaKonjieHnss OCHOBHOIO KanuTana c/iabo pearnposana Ha U3MeHeHus B cbeperaTtesibHOM
AKTUBHOCTM CYyOHEKTOB 3KOHOMUKM M Ha NPOTAXKEHUM BCETO CeMUNETHero nepnoaa bbiia f0BONBHO
HU3KOM, He BbIxoas 3a npeaensl 20,3-21,8% BBI1. B ooKpM3NCHOM Nepuoge OHa Aeprkanacb Ha
ypoBHe 21,5% BB, npu yposHe cbeperaemoro goxoga B pasmepe 29,3-27,6% BBI1. Bo Bpems
KpU3nca CHWXeHue HopMbl cbeperkeHnAa He NMPUBENO K CTO/Ib }Ke CWUJIbHbIM KoaebaHWAM HOpMbI
HakonneHus. B nocneaytowme aga roga (2013—2014 rr.) 3HauMTeIbHbIN LOKPU3UCHbIM Pa3pbiB MEKY
HUMMK pe3Ko cokpatuaca (bonee yem B 2-3 pasa), 4to ObINO CBA3AHO HE CTONBKO C POCTOM
HaKOM/IEHUsA, CKOJIbKO C PE3KMM NageHnem ypoBHA cbeperaemoro aoxozaa (¢ 29-28% s 2011-2012 rr.
00 23% B 2014 1.). NMocneKkpmnsncHoe BOCCTaHOB/IEHME MHBECTULMOHHOM aKTUBHOCTM LUNO A0CTAaTOYHO
meaneHHo, n 8 2016—2017 rr. Hopma HaKonaeHMA OCHOBHOMO KanuTaaa B 9KOHOMMKE BbILL/1A TONbKO
Ha AOKPU3UCHbIN ypoBeHb 2011-2012 r., NpaKTUYeckn He npesbicMB ero. Mpu 3TOM NoBblweHWe
HOPMbl MHBECTUPOBAHWNA HE OMEPEKAO, @ KOTCTaBaNO» OT POCTa 40U cbepexeHunit B BBI. Takum
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obpasom, npouecc TpaHchopmaLmm cbeperkeHnini B HAKOMNJIEHUe MO CPaBHEHUIO C AOKPU3UCHBIM
NnepuoaoM He CTa/l UHTEHCHBHeEE.

B3aMMoOTHOLWEHMA CTPaHbl C BHELWWHUM MUPOM He NpeTepnenn KapAuHaNAbHbIX KauyeCTBEHHbIX U
KOIMYECTBEHHbIX M3MeHeHUA. Ha ¢oHe HEKOTOPOro CHUMKEHMA CKIOHHOCTU CybbeKkToB K
MHBECTUPOBaHUIO B 2017 r., pOCCMIACKana SKOHOMMKA He TO/IbKO COXPaHWIa, HO U ynpo4una craTyc
KpeauTopa OCTaNbHOro Mupa (yBeiMumB pasmep ero YMCcToro KpeamToBaHus no cpaBHeHuto ¢ 2016 T.
c1,9 no 2,6% BBIM).

B HakonneHHom 9,5%-Hom pocte BBl — Hapaay ¢ 1-i oueHkol 3a 2017 r. — yuTeHbl U pe3ynbTaThbl
nepecmoTpa BBI 3a 2016-2015 rr. (ot 29.12.17 r.). AnHamunueckuin psag, BB ctan «nnasHee,
CYMMapHaa AMHaMMKa — HECKONIbKO Bblle, a WHTepnpeTauma pesynbtatoB 2017 r. Ha ¢oHe
yTo4yHeHHoro 2016 r. mectamm KapaAnHaAbHO U3MeHUAachb.

o CopepaHue KoppeKTMposoK BBl B 2016—2015 rr. — Ka4yecTBEHHO pa3Hoe:

» 3-AoueHKa BBIM (2016r.), no cyTu, BNepBble yYnTbIBAET Pe3yabTaTbhl 06PabOTKM MOAHOrO Kpyra
OTPAcNeBOW CTaTUCTUKM (paHee nx 3ameHsNn gocyeTbl). HomuHan nponsseaeHHoro BBI (npu
COXPAHEHUU ANHAMUKN GU3NYECKOTO 06beEMA) MEPECMOTPEH B MEHbLLYIO CTOPOHY (85917,8
mnpa py6.) 3a cuet cHmkeHusa BAC B ocHOBHbIX LeHax (-131,5 mapa py6.).

» 5-a (OoKoHuaTenbHan) oueHka BBIM (2015 r.) akTyanusmpyeT NoJiHble CTaTAaHHbIE C yY4ETOM
yAydLeHus nx cbanaHcMpoBaHHOCTM (Ha OCHOBE MOCTPOEHHbIX TabAnL, «3aTPaTbI-BbIMYCK» U
UTOroB cnolWHoro obcnegoBaHua aeatenbHocTM cybbektoB MCIHM). C Mx y4eTOM HOMMHAN
npousseaeHHoro BBM ysennyeH o 83387,2 mapg pyb., Npy 3ameaieHUM TEMNA CHUMXKEHUA
[0 -2,5% r/r.

Haub6onee 3Hayumblie mMomeHmMbl nepecmompa BBI1 e 2016-2015 22. u Knaoyesblie CMpyKmMypHbie
usmMeHeHus, npedcmasasoujue uHmepec, noopobHee paccmompeHsol 8 pasderne 2.

e B yactm nepsBMYHLIX OOXOAOB HOMMUHANbHOE YTOYHEHWEe KOMMOHEHT CBA3aHO C A0y4YeTom B
NPOun3BOACTBE CBEAEHMIM NO MaNbIM NPEANPUATUAM U UHAMBUAYANbHBIM NPEeANPUHUMATENAM.
Kak cneactsue, B cTpyKType BBl yBennumnaca sec onnatbl TpyAa HaeMHbIX PAabOTHUKOB U YUCTbIX
HaNOroB Ha NPOW3BOACTBO WM MMNOPT. [onsa BanoBon MNpubbIAM 3KOHOMWMKM W BaNOBbIX
CMeLLaHHbIX 10X040B cokpatunach (B 2016 r.— a0 41,1% BB, 8 2015 r. — 41,9% BBIM).

e CO CTOPOHbI PAacxof0B YTOYHEHWE KOMMOHEHT BaJIOBOrO BHYTPEHHEro NpoAyKTa 3aTPOHY/O KakK
HOMWHaNbl, TaK U AMHAMMKY OBOWMX NeT U MNPOABWUNOCH, FNaBHbIM Obpasom, B nepecmoTpe
NapameTpOB BHYTPEHHErO Cnpoca:

> HoMMUHaNbHbIN 0O6bem He3HauuTenbHO CHUXKeH B 2016 r. u 3ameTHO nosbiweH B 2015 r.
XapaKTep YTOYHEHWs €ero COCTaBAAWMX UAEHTUMYEH (noTpebneHne yBENAUYEHO,
MHBECTULMOHHbIE PAcXobl CHUXKEHbI), HO MOBAUABLUME Ha HUX PaKTOPbI — pasHbIe.

» Temnbl NafeHUA BHYTPEHHEro cnpoca 3ameannauce. PasHoueHHas (0,4 n.n.) KOPPEeKTUPOBKa
3a 2016—-2015 rr. ctana utTorom KoMbUHaUuMKM pasHbix npoueccos. B 2016 r. — aTo ocnabneHune
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cnaga notpebnenus (8o -1,9% r/r) 1 oAHOBPEMEHHO — CYXKEHMA MHBECTMLMOHHOTO cnpoca (-
1,9% r/r), 8 2015 r. — 3TO pe3yNbTaT yMeHbLUEHMA FYyOUHbI NageHUA BaOBOrO HaKOMN/IeHUn
(mo0 12,3% r/r).

KoppeKktnposka HomuHanos BBl nosnekna 3a cobon M3ameHeHne BasNOBOro Pacnosaraemoro
[0X0/13a SKOHOMMKM U NPOMNOPLMIA €ro pacnpesesieHma Ha noTpebasemyto n cbeperaemyto 4actu.
Mocne nepecmoTpa ob6bemoB NoOTpebseHMA B CTOPOHY MOBbIWEHWA BanoBoe cbeperkeHue
3KOHOMMKM COKPATMNOCh KaK B HOMMHane (Ha 1,4% BBIM B 2016 r., Ha 0,3% BBIM 3a 2015 r.), Tak 1
B % K BBI.

NHTepnpeTaumns pesynbtatoB 1-i1 oueHkn BBIM 2017 r. Ha doHe yTouHeHUA 2016 r. KapgMHaNbHO
M3MeHMNacb B 4YacTu cbeperatesibHOM aKTUBHOCTU 3KOHOMMUKU (C «-» Ha «+») U 3aMeTHO
YTOYHWANACb B YacTh TpaHchopmaummn cbepexkeHnin B MHBecTULUMN. Hopma cbeperkenns 2017 .
(26,9% BBI1) No OTHOWEHUID K YTOYHEHHOM oueHKe 2016 r. Bbipocsia. B pesynbTarte
HameTuBWwKICA (Npy 2-1 oueHKe BBI1) noHukaTenbHbIM TpeHA cbeperaemoro 4oxoaa BHOBb
CMEHWNCA BOCCTAHOBUTENIbHBIM.
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2. KOMMEHTAPHHU 110 [TIEPECMOTPY BBII 3A 2016-2015 rr.

3-a oyeHka BBI3a 2016 2., no cymu, aensemcs nepeoli, 0CHOBAHHOU Ha 06pabomKe NosnHo20 Kpya2a
ompacneeoii cmamucmuku 3a npedsbiywuli 200. ITO CBA3AHO C TEM, UTO AeANanH caadm psaaa dopm
CTaTUCTMYECKOM oTYeTHOCTM 3a 2016 r. ucTek aas NpeanpuMaTUin BO BTOPOM KBapTasie c/ieayowero 3a
oT4eTHbIM roga (T.e. 1 uiona 2017 r.), B To BpemA Kak PoccTtaT (B COOTBETCTBUM C perameHTom
depepanbHOro naaHa cTaTUCTMYECKMX paboT) onybamnkosan 2-to oueHky BBIM 31 mapTa.

HomunHan BBIM 3a 2016 r. nepecmMoTpeH B MeHbLLYI CTOPOHY (pu1cC. 2) Npu COXpaHEHUU AMHAMMKKN ero
¢du3nyeckoro obbema (85917,8 mnpa pyb. n-0,2% r/r). CHuxKeH ob6bem BAC B 0OCHOBHbIX LeHax (-131,5
Mmnpg, py6.), Npy NOBbLILEHMM YUCTbIX HANIOTOB Ha NPOAYKTbI (5,7 mapa, py6.)

5-li (okoHyamenoHbili) nepecmomp BBI1
PHUC. 2. U»BMEHEHUE HOMHHAJIOB BBII, MJIP/] PYB. 3a 2015 2. ceasaH ¢ akmyanusayuelii

(2016 2. - 3-A OLIEHKA, 2015 2. - 5-1 OLJEHKA) MOJIHbIX cmamucmu4yecKkux aaHHle,
KOTOpble CKOPPEKTUPOBaHbI Poccratom ¢

Yy4eToOM MoCTpoeHHbIX 3a 2015 r. Tabauy,
[-125,8 pecypcos M WCNO/Ib30BaHUA TOBAPOB U

154,6 yenyr (tabnuu,  «3aTpaTbl-BbiNyck») ' u

OKOHYaTeNbHbIX nToros cnaowHoro

86043,6 obcnepoBaHUA AeATeNbHOCTM CyObEKTOB

e332.6 83387,2 85917.8 Manoro " cpepHero
' npeanpuHumaTenscTsa 3a 2015 roa?.

Mocne aktyanmsaumm gaHHblx, BAC B

OCHOBHbIX LleHax rnosblweHa Ha 156,8 mapg,

2015 2016
py6., NPU CHUKEHUW YUCTbIX HANOroB Ha

npoayKTbl — Ha 2,2 mapg pyb6. Kak

O MNocne nepecmotpa 29.12.17 1. o
P P cneactsve, npoussedeHHulili BB (e
[ BennumnHa KOPPEKTUPOBKK (+, -)

[lo nepecmorpa 29.12.17 1. omauvyue om 2016 2.) ysenuuunca 0o

83387,2 mapd pyb6., (puc. 2) npu
3ameoneHuu e20 cHUXeHus c-2,8 00 -2,5%

2/.

Co cmopoHbI BBl no doxodam (mabn. 1) usmeHeHusa 6 2016-2015 22. Hocuau 0OHOHANPAsAeHHbIl

WUCTOYHUK: POCCTAT

xapakmep. losviwieH HOMUHAAbLHLII 06vem onaamel mpyda HaemMHbIX pabomHuUKos (BKAto4Yas
CKPbITYIO M CMellaHHble A0X0Abl, He Habnogaemblie MPAMbIMU CTaTMETOAAMU) MPU CHUMEHUU

1 Ony6nankosaHbl 29.12.17 http://www.gks.ru/wps/wcm/connect/rosstat _main/rosstat/ru/statistics/accounts/#
2 Ony6amKoBaHbl 27.06.17 http://www.gks.ru/free_doc/new_site/business/prom/small business/itog2015/itog-

spn2015.html



http://www.gks.ru/wps/wcm/connect/rosstat_main/rosstat/ru/statistics/accounts/
http://www.gks.ru/free_doc/new_site/business/prom/small_business/itog2015/itog-spn2015.html
http://www.gks.ru/free_doc/new_site/business/prom/small_business/itog2015/itog-spn2015.html
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ob6bema Yucmoix Ha/10208 HA npouseodcmeo uumnopm, eanoeoli ﬂpU6bIIIU 9KOHOMUKU U 804s108bIX

CMeWwaHHbIX 00X0008.

TABJIULIA 1

®OPMHUPOBAHME BBII 10 UCTOYHUKAM J0X040B

2016 2015
3-a 2-1 A 5-a 4-7 A
OLEHKa OLgeHKa OLEHKa OLEHKa
mnpa py6.
BanoBoii BHYTPEHHUIT MPOAYKT, NPOU3BEAEHHbIN 85917,8 86043,6 -125,8 83387,2 83232,6 154,6

B TOM ynucne

oniata TpyAaa HaemMHbIX paboTHUKOB (BK/oYas onsaty
TPYSAa W CMelWaHHble goxogbl, He Habnwogaemble 41146,5 40779,3 367,2 39109,8 38091,5 1018,3
NPAMbIMU CTAaTUCTUYECKMMMN METOL,AMM)

YUCTble HAJIOTU HA NPOU3BOACTBO U MMMOPT 9409,9 9413,3 -3,3 9270,5 9272,7 -2,2

Ba/si0oBaA I'Ipl46bll'|b 3KOHOMWKU U Ba/10Bble CMellaHHble 35361,4 358511 -489,7 350069 358685 -861,6

[oxoapl
B % K utory
BanoBoii BHyTPEeHHUIT NPOAYKT 100 100 0 100 100 0
B TOM Yucne
onaTta TpyAa HaeMHbIX paboTHUKOB 47,9 47,4 0,5 46,9 45,8 1,1
YMCTbIEe HA/IOTU Ha NPOM3BOACTBO U MMMNOPT 11,0 10,9 0,1 11,2 11,1 0,1
Ba/10Bas NPUObLIZIb SKOHOMUWKM U BaNOBble CMELUAHHble 411 417 0,6 419 431 1,2

aoxoapl
WUCTOYHHMK: POCCTAT, PACYETHbIE JIAHHBIE

YTOYHEHME OLLeHOK NePBUYHbIX A0XOA0B CBA3AHO C A0YYETOM B MPOM3BOACTBE CBEAEHUIM NO Ma/biM
npegnpuATMAM U MHANBUAYANIbHBbIM NpeanpuHnmaTenam. KoppeKTMpoBKa HOMMHANOB NOBJIEKNA 33
coboi n3meHeHuA B CTpyKType BBI1. [lons onnaTbl Tpyaa HaemHbix paboTtHuMkos B 2016—2015 rr.
yBennumnnacb go 47,9 n 46,9% BBI (Ha 0,5 n 1,1 n.n. cOOTBETCTBEHHO), a 40N YUCTbIX HA/NIOFOB Ha
NpPou3BOACTBO M MMMOPT — noBbicunace go 11,0 u 11,2% BBMN (Ha 0,1 n.n.). YaenbHbl Bec
paccynTbiBaEMOI OCTaTKOM BaJIOBOM MPUObLIZIM SKOHOMMKM M BaNOBbIX CMELIAHHbIX A0X040B
cokpatunca: 8 2016 r.—c 41,7 no 41,1% BBI1, 8 2015 r.—c 43,1 go 41,9% BBI.

Co cmopoHbI pacxodos (maba. 2) KoppeKMUpPoBKa HOMUHAMO8 KOCHY/AACL, 2/108HbIM 06pa3om,
anemeHmos 6HympeHHe20 crnpoca (nompebumenbCcKo20 U UHBECMUYUOHHO20) npu KpaliHe
He3Ha4YuMmenbHOM YyMmOYHeHUU Yucmo20 3Kcropma mosapos u ycayz. B 2016 r., c ysennyeHnem
Kpyra 06paboTaHHbIX AAaHHbIX, CTaTPACXOMKAEHUE Mexay NPOU3BeAeHHbIM U Ucnosiblyembim BBIM B
2016 r. cokpatunochk 6onee yem Basoe (c 1,9 ao 0,9% BBI), a no utoram 6anaHcnposku 3a 2015 . —
BbIBELEHO B HOJ/Ib, B COOTBETCTBMM C METOA010rMUYECKUMM TpeboBaHUAMM K 5-11 oueHKe BB,

3 KondepeHumsa esponeiickix cratuctnkos. CosmectHoe coselaHne ESK-O3CP-CHI no HauMoHanbHbIM cHeTam Aas CTpaH
CHT. http://www.unece.org/fileadmin/DAM/stats/documents/ces/ac.68/2001/8.r.pdf, p.3.



http://www.unece.org/fileadmin/DAM/stats/documents/ces/ac.68/2001/8.r.pdf
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TABJIULA 2
BBII METOA0OM HCIIOJIb30OBAHHUA J0X0/10B
2016 2015
3-1 2-a A 5-a 4-a A
OLEHKa OLEeHKa OLEHKa OLeHKa
mnpa py6.
BanoBoit BHyTPEeHHUIT NPOAYKT, NPOU3BEAEHHbIN 85917,8 86043,6 -125,8 83387,2 83232,6 154,6
Pacxogabl Ha KOHeYHoe noTpebaeHue 60996,6 59822,7 1173.9 58445,4 58095,0 3504
[OMaLLHKUX Xo3ancTs (OX) 44901,4 43941,4 960.0 43336,5 43242,6 93,9
rocyapCTBEHHOro ynpasaeHus 15751,0 15549,4 201.6 14794,8 14544,0 250,8
HEKOMMeEPYECKUX OpraHn3aumin, obcayxusatowwmx AX 344,2 331,9 12.3 314,1 308,4 5,7
BanoBoe HakonneHune 19671,8 20132,1 -460.3 18241,2 18622,1 -380,9
OCHOBHOrO Kanutana 18402,7 18112,4 290.3 16942,0 17266,2 -324,2
n3meHeHme 3anacos MOC 1269,1 2019,7 -750.6 1299,2 1355,9 -56,7
BHYTPEHHWW CIPOC 806684 79954,8 713,6 76717,1 76686,6 -30,5
YucTblii 3kcnopT 4456,1 4438,5 17.6 67006 6711,4 -10,8
9KCNOPT TOBApPOB W ycayr 22139,3 22124,3 15.0 23854,0 23860,5 -6,5
WMMOPT TOBApPOB U yC/Iyr 17683,2 17685,8 -2.6 17153,4 17149,1 4,3
CraTucTMyecKoe pacxoxaeHue 793,3 1650,3 -857.0 0,0 -195,9 195,9
CTPYKTYpa, B % K UtOory
BanoBoit BHyTPEeHHUIT NPOAYKT, NPOU3BEAEHHbIN 100 100 - 100 100 -
Pacxoabl Ha KOHeYHoe noTpebaeHue 71,0 69,6 1,4 70,1 69,8 0,3
[AOMaLLHKUX Xo3ancTs (OX) 52,3 51,1 1,2 52,0 51,9 0,1
rocyapCTBEHHOrO ynpasaeHus 18,3 18,1 0,2 17,7 17,5 0,2
HEKOMMeEPYECKUX OpraHn3aumin, obcayxusatowwmx AX 0,4 0,4 - 0,4 0,4 -
BanoBoe HakonieHune 22,9 23,4 -0,5 21,9 22,3 -0,4
OCHOBHOrO KanuTtana 21,4 21,1 0,3 20,3 20,7 -0,4
n3meHeHue 3anacos MOC 1,5 2,3 -0,8 1,6 1,6 -0,4
BHYTPEHHWV ClPOC* 93,9 93,0 0,9 92,0 92,1 -0,1
YucTblii akcnopT 5,2 51 0,1 8,0 8,1 -0,1
SKCNOPT TOBAPOB W ycayr 25,8 25,7 0,1 28,6 28,7 -0,1
MMMOPT TOBApPOB U yC/Iyr 20,6 20,6 0,0 20,6 20,6 -
CTaTUCTUYECKOE pacxoXKaeHue 0,9 1,9 -1,0 0,0 -0,2 0,2

UCTOYHUK: POCCTAT, PACYHETHBIE IAHHBIE

BHympeHHuli cnpoc s3koHomuKu 8 2016—2015 22. ckoppeKmupoeaH pa3HOHANPAssAeHHO (CHUXKEH Ha
30,5 mnpg py6. B 2016 r. 1 nosbiweH Ha 713,6 mapg py6. B 2015 r.), 00HaKo xapakmep ymo4yHeHus
obeux e2o KomnoHeHM 6bin udeHMu4HbIM. OTPeObUTENBCKNE pacxoabl yBeandeHbl (Ha 1173,9 u
350,4 mnpa py6. COOTBETCTBEHHO), @ MHBECTULIMOHHbIE — CHUXeHbI (Ha 460,3 1 380,9 mnpa pyb.).
[NaBHYIO POnb B Cy*KEHMU MHBECTULUMOHHOro cnpoca B 2016 r. cbirpano 37%-Hoe HOMMHANbHOE
COKpalleHue npupocta 3anacos MOC (c 2019,7 oo 1269,1 mnpa py6.), B To Bpems Kak B 2015 r. —
CHUXXEHWe HaKoNnieHMA OCHOBHOro KanuTana (-324,2 mapg, pyb.).
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TABJIMLIA 3
JIMHAMUKA 3JIEMEHTOB HCI101b30BAHHA BBII

BanoBoit BHyTPEeHHUIT NPOAYKT, NPOU3BEAEHHbIN

Pacxogbl Ha KOHeYHoe noTpebieHue

[OMaLLHKUX X03ancTs (OX)

rocy4apCTBEHHOrO ynpaBaeHUs

HEeKOMMEPYECKMX OpraHn3aLuii, obcaykusatowmx AX
BanoBoe HaKonieHue

OCHOBHOrO Kanutana
BHYTPEHHWUW CIIPOC*

3KCMOPT TOBAPOB U YC/Iyr

MMNOPT TOBAPOB U yCAyr

2016 2015
3-a 2-1 A 5-a 4-q A
OUEHKa OueHKa OLEHKa OUeHKa
AWHaMMKa, npupoct/cHukeHue % r/r
-0,2 -0,2 - -2,5 -2,8 0,3
-1,9 -3,5 1,6 -7,8 -8,0 0,2
-2,8 -4,5 1,7 -9,4 -9,8 0,4
0,9 -0,5 1,4 -3,1 -3,1 -
1,0 0,7 0,3 -3,0 -3,0 -
-1,9 1,5 -3,4 -12,3 -13,4 1,1
0,8 -1,8 2,6 -11,2 -9,9 -1,3
-1,9 -2,3 0,4 -8,9 -9,3 0,4
3,2 3,1 0,1 3,7 3,7 -
-3,6 -3,8 0,2 -25,1 -25,8 0,7

HCTOYHUK: POCCTAT, PACHETHBIE IAHHBIE

Hecmompsa Ha mo ymo KoppeKmupoeKka memnoes npoussedeHHoz20 BBI1 KocHynacb moasKo 2015
2., 8 paspese 3/1eMeHMO8 UCMNo/aAb308aHUA OHA 3ampoHyna oba 200a U NPoABUAAC, 2/1A8HLIM
o0bpaszom, e 3amedneHuu nadeHus eHympeHHezo cnpoca (0o -1,9% r/r 8 2016 r. n -8,9% r/r 8 2015
r.). B oboux cnyyasx usmeHeHue ero AMHamMMKM (Tabn. 3), No cpaBHEHUIO C NpeablayLen OLEHKOM,
6b110 paBHOUEeHHbIM (0,4 N.n,), HO CTano UTOrOM KOMBMHaUMK pasHbIX npoueccos. B 2016 r. — 3To

pe3ynbTaT 3amen/ieHus oTpuuaTeNbHOW AMHAMUKK noTtpebnexusa (c -3,5 go -1,9% r/r) Ha ¢doHe
nageHua MHBeCTUUMOHHOro cnpoca (-1,9% r/r). B 2015 r. — 370, NpeuMmyLLecTBEHHO, pe3ynbTaTt
YMEeHbLUEHMA r1YBUHbI NafeHNA MHBECTULIMOHHOW cocTasastolein (c 13,4 o 12,3% r/r).
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3. TPAHC®OPMALIMA CBEPEXXKEHUM B HWHBECTULIMM.
PE3YJIbTATbl 1-W OLIEHKMU BBII 3A 2017 r. HA ®OHE

VYTOUHEHUMU 2016 .

O,CI,HOﬁ M3 KAKYeEBLIX BOCMPOU3BOACTBEHHDIX I'IpOI'IOpLI,Ml‘;l B 3KOHOMMKeE BbICTYNaeT COOTHOWEHNE

mexay notpebnsembim 1 cbeperaembim 4OXOA0M, CO34atoLLEe NPEANOCHINKM AN POCTa SKOHOMUKM.

Koppekmupoeka HomuHanoe BBI1 3a 2015-2016 22. noenekna 3a coboii usmeHeHue ob6vemos

8as108020 pacnosnazaemo20 00X00d 3KOHOMUKU U nponopyuii e2o pacnpedeneHus Ha

cbepezaemyro u uHsecmupyemyro yacmu (maba. 4).

TABJINLA 4

BAJIOBOM PACIOJIATAEMBIH J0X0/1 3KOHOMUKH U ETO PACNIPEJIEJIEHUE

BanoBo# pacnonaraembliii 4oxoa
Pacxoabl Ha KoHeYHoe noTtpebaeHue
BanoBsoe cbepexkeHne

BasnioBoe HaKomnieHue

Yucroe
KpeauToBaHue(+)/3aumcreoBaHue(-)

BHYTPEHHEN 3KOHOMUKM (6e3 yuema

CMamucmu4ecKo20 pacxomoeHus)

CraTtucTnyeckoe pacxoxaeHue

BanoBoi pacnonaraembii oxop,
B TOM ymcne:
Pacxoapl Ha KOHeYHoe noTpebneHune
Banosoe cbepexeHune
Banosoe HakonneHue

Yucroe
KpeauToBaHue(+)/3aumcreoBaHue(-)

BHYTPEHHEN 3KOHOMUKM (6e3 yuema

CMamucmuYecKo20 pacxomoeHus)

CnpasoyHo:

CKNOHHOCTb CYBbEKTOB K MHBECTUPOBaHUIO, %
Banosoi BHYTPEHHWUN NPOAYKT,

npousBeAeHHbIN, MApA pyo6.

2017
1-a 3-a
oueHka*) oueHKa

89416,2 83124,7
64637,5 60996,6
24778,7 22128,1
22120,6 19671,8

2357,9 1663,0

300,2 793,3
97,1 96,7
70,2 71,0
26,9 25,7
24,0 22,9

2,6 1,9
80 83

2016
2-9
OueHKa
mnpa, py6.
83241,7 -117,7

59822,7 1173.9
23419,0 -1290,9
20132,1 -460.3

1636,6

1650,3

96,7

69,6
27,2
23,4

1,9

77

26,4

-857,0
B % k BBIN
0

1,4

1,4
-0,5

+6 n.n.

92081,9 85917,8 86043,6 -125,8

5-a
OLEeHKa

80784,2
58445,4

22338,8
18241,2

4097,6

0

96,9

70,1

26,8
21,9

4,9

76

83387,2

2015
4-a
OLLeHKa

80626,8
58095,0

22531,8
18622,1

4105,6

-195,9
96,9
69,8

27,1
22,3

4,9

77

83232,6

157,4
350,4
-193,0
-380,9

03
03
0,4

-1 n.n.

154,6

*) 1-41 OLEHKA BBII 3A 2017 r. - OIIYBJINKOBAHA 2 ®EBPAJIA 2018 .

YpoeseHb pacnonazaemozo 00xo0d 3KOHOMUKU 6 2016—-2015 22. 8 omHOCUMeENbHOM 8blpaxceHuu He
usmeHusnca (e 2016 2. — 96,7% BBI1, e 2015 2. — 96,9% BBIl). MNpn 3TOM yposeHb 647108020
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cbepexceHusa (Ha poHe nepecmoTpa ob6beMa NOTPEBUTENBCKMX PAcXoa40B B 06OUX roaax B CTOPOHY
NOBbIWEHNA) CHU3UACA (KK 8 HOMUHaAne, maK u 8 % K BBI). B 2016 r. BanoBoe cbepexkeHue
3KOHOMMKM No ntoram 3-i oueHkn BBl cokpatmnock Ha 1290,9 mnpg py6. (-1,4% BBIM), a 8 2015 .
(nocne okoHuaTenbHoOM 5-i1 oueHku BBIM) —Ha 193 mapga py6. (-0,3% BBIM).

Ha ¢poHe ymouHeHHbIx 0aHHbix 2016-2015 22. uvmepnpemayusa omoenbHbIX nokazameneii 2017
2. KapOUHaNbHO NomeHAanacs (puc. 3).

PUC. 3. TPAHC®OPMAILIMA CBEPEXKEHH B MUHBECTULIMU

30 -+ - 100
N IS
\\ 88 83 %0
28 + — -
I 76
— 78 T\ A~ a) 80
73 \ b~ T=e
I \\ v
26 + \\ N - 60
\ /

— o /
247 x\\ \\\ /;/ /xfffn - 40
N - g /

20

L
I
o

2011 2012 2013 2014 2015 2016 2017

[ CxmoHHOCTH K HHBecTHpoBaHIO (2015-2016 rT. - tpu 4-if u 2-if orenkax BBII), % - npagas mikana
2 CKIIOHHOCTEL K HHBecTHpoBaHuio B 2015-2016 rr. (5-1 u u 3-1 onenku BBII), % - mpaBas mkaia
—0 =Hopma coepexenns, % (2015-2016 rr. - npu 4-it u 2-ii omenxax BBII) - mepas mkana

—==HopmMa HakoroieHms (2015-2016 tT. - mpu 4-it u 2-if onenkax BBII), % - meBas mkana

—+— Hopwma coepexxernns B 2015-2016 rT. (5-1 u 3-1 onenxku BBII), % -mepas mkama

—e— Hopma maxormerud g 2015-2016 rr. (5-a u 3-a onteaku BBIT), % - nepas mxana

WCTOYHHUK: POCCTAT, b P®, PACYHETHBIE IAHHBIE

B yacmu cbepeaamenbHOl aKmueHocmu cumyayus nomeHsanacs ¢ (-) Ha (+). Hopma cbepexeHun
2017 r. (26,9% BBI1) no oTHOWEHMUIO K yTouHeHHOMY 2016 r. (25,7% BBI1) Bbipocna, M HAMETMBLUMIACA
MOHMXKATENbHbIV TpeH, Ha 6a3e npeablayLiel OLEHKM BHOBb CMEHWJICA BOCCTAHOBUTE/IbHbIM.

B 2017 2., Ha ¢hoHe pocma cbepezaemozo 0oxo0a, Mo CPABHEHUIO € Npedbioywum 2000m (B
HOMWHane — Ha 2650,6 mnpa py6., B BBIMN — Ha 1,2 n.n.), uHeecmuyuoHHAA aKkmueHocmeo (BanoBoe
HaKonneHue) no cpaBHeHuto ¢ 2016 r. BbIpocaa B MeHbLUEN CTeNneHn (B HOMUHaNe — Ha 2448,8 mapa,
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py6. B BBM — Ha 1,1 n.n.). B pe3ynbTaTe CKAOHHOCMb K UHBECMUPOBAHUIO 8 IKOHOMUKe (CmereHb
UCrnoab308aHUS B8HYMpPEeHHe20 cbepexeHuUs HA HAKoraeHue OCHO8HO20 Kanumasna) 8 2017 r.
noHmsunace A0 80% (no cpaBHeHUtO ¢ 83%, NO YTOUHEHHbIM AaHHbIM 2016 T.).

Bo B3aMMOOTHOLIEHMAX C OCTA/IbHbIM MWPOM BHYMPEHHAA 3KOHOMUKA 6 2017 2. He mosbKo
COXpaHuna, HO U ynpo4uaa cmamyc Kpedumopd. Ha ¢oHe HEeKOTOPOro CHUMKEHWS CKNOHHOCTM
cy6beKTOB K MHBECTMPOBAHUIO, 3KOHOMMKA yBennYmaa obbem pecypcoB, BbIBO3UMbIX 3a pybex.
YpoeeHb Yucmoz2o KpedumosaHus ocmasabHo20 mupd (6e3 yyeTa CTaTPaCXOXKAEHWA) M0BbICUCA 00
2,6% BBI1 no cpasHeHuro ¢ 1,9% BBI1 e 2016 a.
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OTBeTCTBEHHbI 32 BbINYCK

Haszaposa Anxesa 'eoprueBHa

LLEHTP PA3BUTUA: Ten./daKc +7 (495)625-94-74, http://www.dcenter.ru, e-mail: info@dcenter.ru,

HWY «BbICLLIASA LLIKONA 3KOHOMUKWUY»: Ten. +7 (495) 621-79-83, , http://www.hse.ru, e-mail: hse@hse.ru

Bca nHdopmaums, npeacrasneHHasn B Boinycke, 6asnpyeTca Ha AaHHbIX 0GULMANbHBIX OPraHOB M pacyeTax MHCTUTyTa
«UeHTp pa3sutua» HUY «Bbicwasn wKona skoHOMUKU». Mpy MCNONb30BaHNKN, YAaCTUYHOM UM NOJHOM, MaTepUanos,
M3/10}KEHHbIX B HacToALeM Bbinycke, HE0H6X0AMMO YKa3blBaTb CCbIIKY Ha MHCTUTYT «LeHTp pa3sutua» HAY BLL3.

HccaedosaHue 8bIn0AHEHO 8 pAMKAX hPO2PaAMMbI hyHOAMeHManbHbIx uccaedosanuti HUY BIII e 2018 20dy
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