NMHBECTULIMOHHAA
[IPUBJIEKATEJIBHOCTDb
DKOHOMUNYECKUX CUCTEM

TEMA 2



NMHBECTHULNOHHASA COEPA

*COBOKYITHOCTb CBI3€M M OTHOIICHHUH IIO
peajin3alii  HWHBECTHUIIMHM B  PaA3JIUYHBIX
popMax Ha BCEX CTPYKTYPHBIX YPOBHSX
3KOHOMMKH.
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[ OCHOBHbBIX
84 07151 peuteHuA

UmuyecKux 3aoau.

Hueecmuuuu —
COUUAIbHBIX, IKOH

CTPOMTEJIbLCTBA, PA3BHTHSI 3IPABOOXPAHEHHS U
NnpeaAnpUusTHS

pPeICHUA APYI'UX CONMNAJBHbBIX 3a1a4

- PemieHus 3a1a4 1o peryJJMpOBAHUI0 PbIHKA OcymecTrBiaeHUS NPUPOA0OXPAHHBIX

TpyAa MepOnpusITHI

- PenreHust 3a1a4 mo oxpaHe OKpysKawuen cpeabl N
OcyiecrBiieHUsI (PUHAHCOBOH

- O0ecneyeHus1 000OPOHOCIIOCOOHOCTH CTPAHBI U
AEeATEeJIHLHOCTH U JIP.

T .



Cnag npousBoaACTBA
U BLIOBITHE
OCHOBHBIX (POH/I0B

CHuxeHue o0eMOB

Coxpainenne HAKOILJICHH S
(puHAHCOBOM 0a3bI

HHBECTHUIIMU U UX
o0bLeMa

B3auMocCBA3b NPOIECCOB NNPOU3BOACTBA M HAKOILJICHUSA
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NHBecTHIIMM B OCHOBHOU KanuTaJJa B Poccurickon deaepanuu mo MCTOYHUKAM
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@ cobcTrBeHHble cpeactea [ npuBaeYeHHble cpeacTBa
Bl 6loaXKeTHble cpeacTBa
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MakcuMajibHas CTAaBKa™ HAJI0ra Ha a0xoabl ¢pusuyeckux jun B 2014
IT. 10 CTpaHaM Mupa, %

Crpana Craska, %

Poccusi 13
Yexus 15
CaoBakus 25
IHoabma 32
Typuus
BeauxkoOpuTanus 45
CIIA
I'epmanus
DpaHuud
HIBenus




CraBka HaJi0ora Ha NpUObLIb OPraHU3alUuHi B TOPOAAX

mupa, 2014 roa, % T'opon HaJioroBasi craBka, %

Bepaun 15.8

JIoH10H 21

MockBa 20

Iapux

IIpara 19
Can-Ilayay 15
Cunranyp 17

Cramoya 20
CTOKI0J1M 2272

Teanb-ABUB
IHlauxau 25




OrpaciaeBas crpykrypa dxoHoMukH Pocenu 3a 2013 1. Vi.Bec,
Iloka3aresb/ Buj YJKOHOMHYECKOM 1EATEJIbHOCTH %
BasoBast 100aB/IeHHAs1 CTOUMOCTh B OCHOBHBIX LICHAX , B TOM 4YHCJIe 100,00
CeJsbCKO€ X03511ICTBO, 0X0TA U JIECHOE X03AHCTBO 4,04
Pb100;10BCTBO, pHIOOBOACTBO 0,21
J100bI4a M0J1e3HbIX HCKONAeMBbIX 10,68
OopadarpiBaoIe NPOU3BOACTBA 15,99
IIpou3BoACTBO U pacnpeneieHue ITeKTPOIHEPIruM, ra3a U BOAbl 3,80
CTpouTeabCTBO 6,53
OnroBasi 1 pO3HUYHAA TOPIOBJIA; PEMOHT ABTOTPAHCIIOPTHBIX CPEACTB, MOTOLMKJIOB, OBITOBbIX
U3eJMH U NIPeAMeTOB JUYHOI0 MOJIb30BAHUSA 19,05
T'ocTuHULBI 1 pecTOPpaHbI 0,96
TpaHcnopr ¥ cBA3b 8,89
DUHAHCOBAS IEATEIbHOCTD 4,2()
Onepauuu ¢ HeABUKMMbIM UMYLIIECTBOM, AaPEHAA U NMPEAOCTABJICHUE YCIAYT 11,70
T'ocynapcrBenHoe ynpasieHue u odecrnedyeHue BOCHHOU 0e301acCHOCTH 5,88
Oopa3zoBanue 2,89
3apaBooxpaHeHue U MPEAOCTABJICHHE COUMAIBHBIX YCIYT 3,74

HpEJIOCTaBJIeHI/Ie NMPOYHUX KOMMYHAJIBHbBIX, CONUAJBbHBIX U IICPCOHAJTBbHBIX YCIYI

1 AR




M3H0C OCHOBHBIX (pOHI0B 110 BH/IaAM
IKOHOMHYIECKON AeaTebHOCTH, 2012 rox (%)

Ceabckoe X031MCTBO 43,9

IIpou3BOACTBO M pacnpeneJjeHue 3JIeKTPOIHEPT U, ra3a u 47.9
BOJIbI

OoOpadarbiBaonue NPoM3BOACTBA 48,0
CTpouTeIbCTBO 50,6
J1o00b14a MmoJIe3HBIX HCKOIIAeMbIX 51,3
3apaBooxpaHeHue 52,8
OoOpa3oBanue 54,4
Tpancnoprt u cBA3b 56,6
Pb10010BCTBO 65,2

Bce ponabl 48,1
IloapoOHee:




T'opon/cTpana Hausoroas craBka, %

Poccus 18
I'epmManus 19
Kunp 19
BeaukoOpuranus 20
DpaHuus 20
Uranus 20

DOunasHaug 24

CranaaprHasi CTaBKa HAJIOra Ha 100aBJIEHHYI0 CTOUMOCTD 110
crpaHam mupa, %



MMOKA3ATEJU, XAPAKTEPU3YIOIIUE
COCTOSSHUE UHBECTULIMOHHOU
JTESTEJIBHOCTHU B CTPAHE:

e OO0 00beM MHBECTUIIMH
* lonsa uaBecTunuy B BBII

* Jlosist peaiabHbIX HHBecTHLIUM B BBII

* Jlosisi peajibHBIX HHBECTUIIUI, HANIPABJIEHHbIX B
OCHOBHbIE CpeICTBA



MAKPOPKOHOMMWYECKHWUE MOKA3ATEJIU,
XAPAKTEPU3YIOIIUE COCTOSTHUE
MHBECTUIIMOHHOM JTEATEJBLHOCTMU:

* BBII

* O0beM NPOMBINIJIEHHOIO NPOM3BOACTBA

* O0BbeM CeJIbCKOX03IMCTBEHHOI0 MPOM3BOACTBA

* [Ipou3BOANTENBHOCTH TPYIA T.A.



®AKTOPBI, BJUSIONUE HA AKTUBHOCTD
WHBECTULIMOHHOM NEATEJBLHOCTH:

JInHAMH KA MAaKPOIKOHOMHUYECKHUX MMOKA3aTeJIeH

CTaOMIBHOCTD H «GKEeCTKOCTh» HAJIOTOBOH CHCTEMbI

CprRTypa, IIPOTHOSHUPYCMOCTDb PUCKOB HpOBOI[I/ITCH

YpoBeHb M TMHAMHUKA HH(IAINA OIMO3HAHHC.
(PAXAARKA, Bbl Y3HAETE CPELH
CocTosiHUEe KPeAUMTHO-ACHEKHON CUCTEeMbI 3THX NPOAYKTOB TEX, KOTOPbIE

BAC YAAPUAW N0 KAPMAHY?







MOJIXObl K ONEHKE MHBECTUIIMOHHOI'O
KJIUMATA



dakTopsbl, onpeneaswmmue UK:
- InHaMuKa MAKPO3IKOHOMHUYECKHUX MOKAa3aTejJIeH
pacnpeaejgenue HJ/L;
- COOTHOILCHHUE MOTPEOIeHUA M HAKOIJICHUSA ;
- COCTOSIHHE 3aKOHOAATEJIbHOM 0a3b1 MHHBECTUIIMOHHOM
NEeATeIbHOCTMH;
- YPOBEHb PUCKA

OCHOBHOM NIOKA3aTeJIb:

1. Ypoesenwv npubvinbrnocmu ucnonv3yemvix akmusos(omuouerue npuodwbLiu om euoa
OessmenbHoOCmu K 0oulell cymme aKkmueos)

2. Peumabenvnocms akmugos (OmuouieHue 0aianco8ou npudwbliu Kk oobuiet cymme
aKmueoe)




DakTopsl, onpeneasromue UK:

OO01ue ycjIoBMA X031MCTBOBAHUSA
HoauTnyeckue paxkTopbl
JKOHOMUYECKHUN MOTEHIIHAJ CHCTEMBbI
Opranu3anuoOHHO-NPaBOBbIe (DAKTOPHI
CounajbHbie (PAKTOPbI

DuHAHCOBBIE (PAKTOPLI
CouuajibHO-KYJbTYPHbIE (DAKTOPbI
PoiHOYHBIE (PAKTOPLI

OCHOBHOHN NMOKA3aTeJIb:

Cymma cpeonees3eeuteHHbIX OUEeHOK NO 6cemM NnepeyucieHHbIM
¢haxkmopam.




dakTopbl, onpeaeasomue UK

NHBEeCTUIIMOHHBIN NMOTEHIMAJI HNHBecTHIIMOHHBIC PHCKH

3akoHOIATEJIbHBIN
O0ecrie4eHHOCTD S KOHOMIY e CKH

MH(PPACTPYKTYPOH DUHAHCOBbIU
= @axkTopbl NPOU3BOJACTBA
= [lorpeduTenbckuii cpoc
= Pe3syabrarsl X03. AeATEJIbHOCTH

IHoaunTnueckuu
ConyaJibHbIN
JIKOJOrNYEeCKUM
OcHOBHOM NOKAa3aTEJb:

Cymma cpeonees38euleHHbIX OUCHOK N0 6CeM NnepeuucieHHbIM
haxkmopam.




NuBecTHIN-
OHHbBIN
MOTEHIIUAJ

NuBecTHIIMOH-

Hble PUCKH




NuaBecTHIInOHHASA
NPHUBJICKATEIbHOCTH

NHBeCTUIIMOHHBINA KJINMAT

NuBecTUIIMOHHAA AKTUBHOCTD




NHBeCTHIIMOHHAS  NPHUBJIECKATCIbLHOCTD = —
MHTETPAJIbHAA  XapaKTEPUCTHUKA  OTAECIBHBIX
NPEIIPUATUHN, OTpaACII€U, PETHOHOB, CTpPaH B
I[[EJIOM C IIO3UIMN TIEPCHEKTUBHOCTU PA3BUTHUA
TOXOOHOCTH WHBECTUILIUU 51 YPOBHA
MHBECTUIIMOHHBIX PHUCKOB.



: BB+ HeraruBHbIM 110 32aMMCTBOBAHHUIO B
HHOCTpaHHou  Bajawre, BBB/A-3 HeraruBHbii B
HAIMOHAJbHOHU BagroTe (SAuBaps 2015)

- : Baa2/HeraruBHbIH T0JITOCPOYHBIMN,

P-2/HeraruBHbiil KparkocpouHbId (OKTAOpSH 2014)

e : BBB-/HeraruBHbIli B HHOCTPAHHOH
BaJIIOTe 1o MEKITYHAPOTHOU [IKaJIe /|
BBB-/HeratTuBHpli B HAIHOHAJLHOM BaJIOTe IO
MexxayHapoaHoi mkase (SaBaps 2015)




B mnporpamme llpaBureibcTtBa P® «YnpaBjieHue rocyiapCcTBeHHbIMHA
(puHaHCaMU M peryJupoBaHve (PHUHAHCOBLIX PbLIHKOBY», yTBep:KIEHHOW 15
anpeJss 2014 rona, ckazano, 4to k 2016 roay Poccusi paccuuTbiBaeT NOJY4YUTh
pedTUHI A-(A3) mo mkajge S&P, a k 2020 rony — A(A2).

JKCHEePTHOE CO00IIECTBO U NMPaBUTEIbCTBO Poccuuickoin deaepauum 3asiBHJI0
00 OTCYTCTBMM OOBLEKTHUBHOCTH B OICHKAX, KOTOPbI¢ AaT KpYyHHEHIIne

PEeNTUHIOBBIE AreHTCTBA, /| MOJUTHYECKOHU ;| IKOHOMUYECKOU
TEHACHIHO3HOCTHI0 B OIIEHKAX KpeauTocnocooHoctu Poccum M poCcCHUMCKHUX
0aHKOB.

B peiiTuHre kpeaurocnocooOHocT crpaH mupa 3a 2009 roa, cocraBjJeHHOM
«HamuoHaJIbHBIM PEUTHHIOBBIM aAreHTCTBOM», Poccust HaxoauTcs Ha 15 mecre
u3 41, uMes pedTHHT A- (BBICOKASA KPEAUTOCIIOCOOHOCTH — TPETHIl YPOBEHb)




Yucreiv BHIBO3 KalluTaJIa 0aHKaAMHU U f
npeanpuaTuaMu u3 Poccuu B nepBoM noayroguu
2015 . cocraBua $52,5 mupa/

Bo 11 kBapraJie 20135 . BbIB0O3 KanuTaJa
oueHuBaerca B $20,0 mapa, uTo Ha 38,5% MeHbIIIE,
yeM B I kBaprage ($32,5 miuapn).

ITo ntoram Bcero 2014 r. yucrTbiii BHIBO3
kanuTaJja cocraBua $154,1 mip.




NuBecTIIMM B OCHOBHOU KANIUTAJI

HakonieHHbIM B % k 0
3a nepwmon, B % K cootB.

UTOTOM, MJIPJ. NpeablAylIeMy

pyﬁ nmepuoa

MJIPA.PYO.

2014 ron

SIHBAPb 492,20 492,20
dheBpaib 650,20 1142.,40
MapT 700,40 1 842,80
anpeJb 758,20 2 601,00
MaH 1 007,10 3 608,10
HIOHb 1172,30 4 780,40
HI0J1b 1 078,80 5 859,20 e S
aBrycT 1160,00 7 019,20 105,90 97,30
-ceHTﬂﬁpb 1 204,00 8 223,20 104,20 97,20
OKTAOPH 1 446,20 9 669,40 119,80 97,10

HOAOPDb 1367,10 11 036,50 93,80 95,20

NuBecTunMM B OCHOBHOM KamuTtaj B Poccum B aexadpe
2014 roma cocraBuau 2 TpaH 424 wiapax pyo. wu
yMeHbIIMJIUChL HA 2,4% B rogoBomM ucumciaeHuu. Taxkue
JaHHbIC NPUBOAUT ceroaHsa DexepajbHast Ciayx0a
roCyIapCTBEHHOM CTATUCTUKH (Poccrar).
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MuUHHCTP IKOHOMUYECKOT0 pasBuTus PP — Yiokaen
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Sagauu UII:

= [IpeomosieHue cTpyKTYpHOM aedopManiud M
IpUBEICHNE NMPOU3BOJACTBA B COOTBETCTBHE C

IJIATEKEeCNOCOOHBIM CIIPOCOM;

= [lognepxanue IKOJIOTHYECKOU /|
IKOHOMHUYECKOUN 0€30MACHOCTH CTPAHBI;

= O0ecrieyeHHe  MOJHOIO  HCIOJb30BAHMSA

HAYYHOI'0 IIOTCHIIHUAJIA CTPAHbI 1 IP.

Munuctp puHanco PO — CuiiyHoB AHTOH ['epmMaHoBUY




OCHOBHBIE ITPABOBDBIE AKTbI
I'OCYJAPCTBEHHOI'O PEI'YJIMPOBAHUA
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