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AHHOTALMKA

B cTatbe paccMoTpeHbl 0CO6EHHOCTM NAAHUPOBAHUS BHOIKETHBIX ACCUTHOBaHWUI dheaepanbHOro H6oakeTa Ha ocyllecTse-
HUWe 6roaXeTHbIX nHBectuumin B 2019-2021 rr. AkmyansHocms cmameu 06ycioBNEHA TeM, YTO B yKkase lpe3unaeHta PO ot
07.05.2018 N2 204 nocTaBneHa 3afa4a No BXOXAEHWI0 POCCHM B UMCIO NATU KPYMHENLIMX SKOHOMUK MUPa M obecneyeHuto
TEMMNOB 3KOHOMMYECKOro POCTa BbILIE MUPOBbLIX NPKU COXPAHEHUM MaKPO3KOHOMUYECKOM CTabUbHOCTM.

lpedmem uccnedosaHus — BroOXeTHblE aCCUrHOBaHUA deaepanbHOro 6oakeTa Ha 6I0aXKETHbIe MHBECTUUMN. Llers pabo-
Mmbl — OLEHKA COOTBETCTBUS 06bEMA, AMHAMUKM, CTPYKTYpPbl, TPaBOBOro obecneyeHns 6H0OKETHbIX MUHBECTULLMIA NOCTaB-
NEHHbIM 33[1a4aM COLMaNbHO-3KOHOMMUYECKOro pa3sutus Poccun. Ha ocHoBe NpoBefeHHOrO B CTaTbe AMHAaMUYECKOro
CTPYKTYPHOIO aHanu3a brLKeTHbIX MHBECTULMIA henepanbHOro 610aKeTa, CPaBHUTENBHOMO aHaIM3a 06bEMOB MHBECTULMIA
B OCHOBHOW kanuTtan B Poccum 1 B pasBuTbIX CTPaHax c0e/1aH 861800 O HEOBXOAMMOCTH CYLLECTBEHHOTO YBENNYEHNS 00b-
€MOB MHBECTULMIA B OCHOBHOM KanuTan nocpencTBOM MX HapalLMBaHMS U YBENMYEHMS YACTHbIX MHBECTULMIA U3 CPEeLCTB
HaceneHus u 6usHeca. ChopMynnpoBaHbl 86160061 HE TONBKO O HEOBXOAMMOCTU YBENUYEHWS KAMUTAIbHbIX BOXEHUI 3a
cyet cpencTs denepanbHOro 61oKeTa, HO U 0 3HAYMMOCTM KOPPEKTUPOBKM CTPYKTYPbl BIOIKETHBIX MHBECTULMI U UX Nepe-
OpPMEHTALMM Ha peanun3aLmio OCHOBHbIX 33434 COLMANbHO-3KOHOMUYECKOTO Pa3BUTUS. AHANM3 MPaBOBOro peryiMpoBaHus
B chepe 6IoaKEeTHbIX MHBECTULMI NOKa3as, YTo TpebyeTcs fopaboTka CywecTByOLWeN NpaBoBoi 6a3bl C LEeNbo NOBbILLEHUS
KayecTBa NIaHMPOBAHMUS BIOAXKETHbIX MHBECTULMIA. Ha ocHOBE paccMOTpeHus GaKTopOoB, MPENSTCTBYHOLLMX POCTY YaCTHbIX
MHBECTULMI, BbIABMHYTbI MPEAJIOXKEHNS MO YAYYLIEHUIO MHBECTULMOHHOMO KnnMata B Poccuiickon Mepepaumu.
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ABSTRACT
The paper describes the specifics of planning federal budget allocations for budgetary investments in 2019-2021. The
relevance of the paper is due to the fact that Presidential Decree No. 204 of May 07.2018 sets the goal for Russia to break
into the top five world economies and ensure economic growth rates exceeding the world rates while maintaining the
macroeconomic stability.
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The subject of the research is federal budget allocations for budgetary investments. The purpose of the research was to
assess the volume, dynamics, structure and legal support of budgetary investments to ensure their compliance with the
objectives of the socio-economic development of Russia. Based on a dynamic structural analysis of the federal budget
investments as well as a comparative analysis of fixed investments in Russia and developed countries, it is concluded
that there is a need to enhance the fixed asset investments by increasing budgetary investment amounts along with
encouraging private investing by the population and businesses. Apart from increasing capital investments from the
federal budget, it is also important to update the budgetary investment structure with a focus on the main socio-
economic development targets. The analysis of the legal regulation in the field of budgetary investments showed the
necessity to refine the existing legal framework to improve the quality of the budgetary investment planning. Following
the analysis of factors hindering the growth of private investing, proposals were made on to how to improve the
investment climate in the Russian Federation.

Keywords: budgetary investments; budget allocations; program funding; investment
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bIOOXETHbIE UHBECTUL WU OTMeTHuM, 9TO OCYIIeCTBIIeHNe GIOIKeTHBIX MHBe-

B CUCTEME MHBECTULIUU CTULVIE MMeeT KaK IIPeMMyIIecTBa, TaK M HelOCTaTKIU.

B OCHOBHOM KANMUTAN B POCCHUU K mpeumyIecTsaM MOKHO OTHECTU ITPOCTOTY U Obl-

st o6ecriedennst pOPCUPOBAHHOTO SKOHOMUUECKOTO ~ CTPOTY MUCIIONb30BAHMS B IT@PUOJ, OCTPOi HeXBaTKU

poCTa 3HaUMTeIbHbIe 06beMbl (PMHAHCOBBLIX PECYPCOB  YACTHBIX MHBECTUILIMIA, HU3KME aMUHUACTPATUBHbIE

IOJDKHBI @XKeroIHO BKJIa/IbIBaThCs B OCHOBHOJ KalM- M3[epKKM JOBeeHuUs CPelCcTB. B uncie 0CHOBHBIX

TaJl, HapaIyBas IPOM3BOACTBEHHYIO 623y M YBe/IMUM- HEeNO0CTaTKOB — HaludMe GI0PKeTHBIX OrpaHUdeHMIt

Basi peasibHblil CEKTOp SKOHOMMKM. KaK CBUIeTeNIbCT- U PUCK HelleJIeBOro MCIO/b30BaHMs CPeCTB IoTyJa-
BYIOT JaHHble DeflepanbHOli CITY>KObI TOCYAapCTBeH- TeNsMU MHBEeCTULMA [4, 5].

HOIt cTatucTuku (manee — Poccrart)!, B 2017 1. cpeqHuit

yYPOBEHb UCIIO/Ib30BaHMS IeHEeXKHbBIX I0XO0B Hacese- LWENEBbIE UHOAUKATOPDI _
HMs1 Poccuu, HampaB/IsieMbIX Ha cO6epeskeHMs], COCTaB- BIOOXETHbBIX UHBECTULUU
st 8,1% ob1iero o6bema goxonoB. [Ipyu aTom ocHOB- Ha ocHoBaHuu PefepanbHoro 3akoHa ot 29.11.2018
Hasl yacThb JOXOI0B HacenmeHust (74,9%) pacxomoBanach N2 459-®d3 «O denepanbHoM 61omkeTte Ha 2019 rop,
Ha IOKYIIKY TOBAPOB Y OIIaTy YCIYT. YUUTBIBAs, YTO U Ha Iu1aHOBLIN nepuof 2020 1 2021 romos» (nanee —
pruobpeTeHe TOBAPOB MHBECTUIIMOHHOTO Ha3Haue- 3akoH N2 459-D3) omieHKa COOTBETCTBHUS GIO/IKETHBIX
HUS (B TOM umc/ie pMHAHCOBBIX aKTUBOB) OCYII[eCTB- aCCUTHOBAHMIT Ha MTPefoCTaBIeHNe 6I0IKe THBIX UH-
JIIeTCsl HaceleHMeM 3a cueT coepeskeHMi, MOXKHO yT- BEeCTUI[MII OCHOBHBIM TPEOOBAHMSIM CTPaTETMUeCKUX
Bep)KIaTh, UYTO y HACEJIEHNS He MMeeTCsI JOCTAaTOYHbIX  JOKYMeHTOB Poccuy B 0671aCTV MHBECTUIINI TTPEATIO-
TIeHeXXHbBIX CPeICTB JJIs1 OCYIIeCTBAeHNSI MHBECTUIIMI. JlaraeT pacyeT psifa 1eaeBbIX MHAMKATOPOB, K KOTO-
[MosToMy 111 MHBECTUIMI B OCHOBHOV KallUTAJI CJie- PBbIM OTHOCSITCS:
IyeT UCKATh MHbIe (DMHAHCOBbIE pecypchl [1]. 1) o6beM 6rIKeTHBIX aCCUTHOBaHMIT pemepab-
OpHako He BCeraa OHYM IIPUBJIEKATENbHbI [IJIs1 6M3- HOTO GHOJKeTa Ha OCYIIeCTBJIeHMEe OIOIKETHBIX UH-
Heca B CMJTY BBICOKMX PUCKOB Ha MX OCYIIECTBJIEHME BECTUIIMIA (B aGCOTIOTHOM BhIPAKEHIN);

¥ OTHAJIEHHOTO SKOHOMMYeckoro addexra [2, 3]. [Tpn 2) IOJsI MHBECTUIIMIA B OCHOBHOJ KamluTaa B Mpo-
9TOM MMeEeTCS ellle OVH BaskHbIii MICTOUHMK (UHAHCO- IIeHTax K BBII;
BBIX PECYPCOB, HAMIPABJIIeMbIX HA MHBECTUPOBAHNE, — 3) mosist MporpaMMHOr0 GUHaHCUPOBaHMS OO -

CpenCcTBa OIOKETHOM cycTeMbl. Kak MOKa3bIBaloOT JaH- JKeTHbIX MHBECTUIMI B 06IeM o0beMe GI0KeTHBIX
Hble Poccrara, mos1st 610/[)KeTOB GIO/IKETHOI CUCTEMBI ~ aCCUTHOBAHMIA HA OCYIECTBIEHME MHBECTULINA [6];
B (OMHAHCUPOBAHUYM MHBECTUIMI B OCHOBHOI KayTal 4) CTPYKTypa MpOrpaMMHOr0 (GbMHAHCUPOBAHMS
B Poccunt Ha ceromHsIIIHMIA feHb HeBbIcoKa (17%, puc. 1). GIOIKE@THBIX MHBECTULIVIIA.

PaccmoTpum mmogpobHee, HACKOIBKO CITOCOOCTBYIOT
! Caiit Poccrarta. URL: http://www.gks.ru/wps/wcm/connect/ AOCTIKEHMIO STVX MHAMKATOPOB 0GBeMbl QuHaHCO-

rosstat_main/rosstat/ru/statistics/population/level/# (nata 06- BOTO oGecriedeHyst GIO/Ke THBIX MHBECTULMIA COTTIACHO
pamenusi: 11.10.2018). 3akoHy N2 459-D3.
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Cpe/CTBA OpraHM3alui u
HaceJIeHHs Ha JI0JICBOE npoune / others
CTPOUTENBCTBO / means of 12%
the organizations and the
population on shared-equity
construction

3%

Or0/KETHBIE CpencTBa /
budget funds
17%

cOOCTBEHHBIE CpeCTBa /
own funds

52%
3a€MHBIE CPEJICTBA IPYTHX
oprauu3auuii / borrowed
funds of other organizations

5%
KpenuTbl 6aHkoB / credits of

banks

11%

Puc. 1/ Fig. 1. CTpyKTypa MHBeCTUIIUIi B OCHOBHOI1 Kanutasu B Poccuiickorii
demgepanun Mo UCTOUHMKaAM puHaHcupoBaHus, 2017 r. / Structure of investments
into fixed capital in the Russian Federation on financing sources, 2017

McmouHuk / Source: cocTaBneHo aBTopoM Mo AaHHbIM Pocctata / Compiled by the author according to Rosstat.
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Puc. 2/ Fig. 2. 06'beM BaJIOBOTO BHYTPEHHEr0 IMPOIYKTa
15 Begymux crpad mupa, 2017 r., Tpiaa gosi. / Volume of gross domestic
product of 15 leading countries of the world, 2017, trillions of dollars

UcmoyHuk / Source: coctaBneHo aBTopoMm no faHHbiM URL: http://investorschool.ru/rejting-stran-po-vvp-2017 / compiled by the author
according to URL: http://investorschool.ru/rejting-stran-po-vvp-2017.
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Puc. 3/ Fig. 3. lunaMmuka o6'bemMa GI0[I)KeTHBIX acCUTHOBaHMi1 emepaabHOro
GI0/I)KeTa Ha OCYIIeCTB/IeHNMe OI0IKeTHBIX MHBecTuIliuii B 2012-2021 rr., Mmipx pyo. /
Dynamics of volume of budgetary appropriations of the federal budget on
implementation of the budgetary investments in 2012-2021 (billions of rubles)

McmoyHuk / Source: cocTaBneHO aBTOpPOM Mo AaHHbIM PoccTata, AaHHbIM DenepanbHbix 3akoHoB oT 05.12.2017 N2 362-13,29.11.2018
N2 459-®3 / compiled by the author according to Rosstat, to data of the Federal law of 05.12.2017 No. 362-FZ,29.11.2018 No.459-FZ.

1. O6sem accuzHosanuii pedepanvHozo 6rodxcema Ha
ocywecmeJieHue 0r00xemHbIX UH8ecmuyuti (8 abcontom-
HOM 8blpANCEHUU).

Vka3zom IIpesunmenTta P® ot 07.05.2018 N2 204
«O HalMOHANbHBIX 11eJISIX U CTpaTernyecKux 3aaa-
vax paszsutus Poccuiickoit @egepanuu Ha epuon,
no 2024 roga» (ganee — Yka3 N2 204) mocraBieHa
3aJauva BXoxkaeHus Poccuiickoit @egepanum B 4MCIO
MSATY KPYMHENINUX 3KOHOMUK Mupa. OCHOBHBIM
MaKpPO3KOHOMMUYECKMUM MMoKa3aTeyieM, XapakKTepu-
3yIOUIMM 3KOHOMMYECKYIO MOLIb TOCYAapCTBa, CIy-
skuT BBII, mo o6bemam KoToporo mo utoram 2017 r.
Poccusa 3aHuMMana 13-e MmecTto cpegy CTpaH Mmupa
(puc. 2), oTcTaBasi OT NEePBBIX ISTU KPYITHENIINX
cTpaH, B yacTHoCTH OoT CIIIA — B 15,2 pasa; Kuras —
B 9,7 pasa; dnouun — B 3,5 pasa; 'epmanumu — B 2,8
pasa; Benuko6putauuu — B 2,3 pasa.

Inst obecrieuenus: pocta BBII Heob6xoamum pocT
MHBECTULINI B OCHOBHOI KalMUTall U3 Pas3jiMYHbIX
MCTOYHMKOB, B TOM UMCIe 13 O10/keTOB. McciemoBa-
HUST 3apyOEKHBIX aBTOPOB MTOKA3aJIM, UTO HE TOJIbKO
YacTHOE, HO U TOCYAapCTBEHHOE MHBECTUPOBaHME
OKa3bIBaeT MOJIOKUTeIbHOE BO3/IeliCTBME Ha YPOBEHb
BBII. Tak, B CIIIA MynbTUIIIMKATUBHBIN 3(DdEKT OT

OI0Ke THBIX MHBECTUIIVI COCTABMI B KPATKOCPOUHOM
nepuoge 1,92, a B goarocpounom — 3,21 [7]. Cneno-
BaTeIbHO, YBeJMUEeHME 00beMa He TOJbKO YaCTHBIX,
HO ¥ GIOIKETHBIX MHBECTUIIMIA pacIIMpsIeT MOTeHII-
as1 1JIs1 5KOHOMMYeckoro pocra [8]. OnHaKko IMHaMuKa
00beMOB O10IKeTHBIX MHBeCcTUIMI B 2019-2021 rT.
He IOKa3bIBaeT TEHAEHINIO K pocTy (puc. 3). Co-
OTBETCTBEHHO He o6ecIieuyBaeTcss HeoOX0aMMbIit
00beM MHBECTULINIT U [IJis yBenuueHust BBII.

2. [lona uHeecmuuuii 8 0CHOBHOU Kanumasu 8 npo-
yeHmax K BBII.

[leseBO¥t MHAMKATOP AOJIU MHBECTUILIMII B OC-
HOBHOJI KaIuTaja B mpolleHTax K BBII o603HaueH
B psifie CTpaTernyeckux JOKymMeHTOB Poccuu, B TOM
yncne B nocnanuu I[Ipesugenta PO GenepanbHOMY
Co6panuio ot 01.03.2018: yBenuueHme MHBECTU-
it ;o 25% ot BBII, a 3aTtem u 1o 27%. B mocianun
oTMeuaeTcs, UTO JlaHHAs 3aJaua MoKa He pellleHa.
bonee Toro, ypoBeHb MHBECTULMI B OCHOBHOM Ka-
nuTan (B mpoueHTax K BBII) mpomoskaeT ocTaBaThCs
KpailiHe HU3KUM (puc. 4).

K dakTopam, TOpMO3SIIMM POCT MHBECTUIMI 13
BHEGIOIKETHBIX MCTOUHMKOB (pMHAHCUPOBAHMS, OT-
HOCSITCS:
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Puc. 4/ Fig. 4. JluHaMUKa JOJIU MHBECTULMII B OCHOBHOM KanuTaa B Poccuu B niporieHrax K BBII /
Dynamics of a share of investments into fixed capital in Russia as a percentage to GDP

McmoyHuk / Source: cOCTaBNEHO aBTOPOM MO AaHHbIM PoccTaTa, faHHbiM DepepanbHbix 3akoHoB oT 05.12.2017 N2 362-13,29.11.2018
N2 459-®3 / compiled by the author according to Rosstat, to data of the Federal law of 05.12.2017 No. 362-FZ,29.11.2018 No.459-FZ.

1) HecTabuIbHOE SKOHOMMYECKOE Pa3BUTHE,

2) HM3Kast TPOU3BOAUTENLHOCTh TPYIA, ITPOOIEeMbI
C KaZpOBBIM ObecIiedeHrieM HOBBIX IIPOV3BOICTBEHHBIX
nporueccos [9];

3) BeICOKMIT ypoBeHb MHsayn [10];

4) HU3Kas CKIIOHHOCTH K COEPEREeHNSIM Y HaCeIeHNS

5) BbICOKME CTaBKM 10 KpeAauTam, TPYJHOCTU, BO3-
HMKaloIMe y 6u3Heca ¢ moayueHuem kpenura [10];

6) HeCcTabUIIbHBIN KypC Py6IIs, ero JeBaabBalys 10
OTHOIIIEHNIO K MUPOBBIM BaJIIOTaM.

3. [lo/1 npozpammHo20 (UHAHCUPOBAHUS OIOOHEMHBIX
uHgecmuyuti 8 06uem o6seme 6100M#eMHbIX ACCUZHOBAHUTI
Ha ocyujecmesieHue uHgecmuyuti.

B Poccuiickoit ®enepatinu cocrasieHne dheaepanb-
HOTO OI0fIKeTa NOIKHO OTBEYATh POrPaMMHOMY MO/ -
XO[Ty, B TOM uMcIie B cepe OI0KeTHbIX MHBECTUIM [11,
12]. CornacHo ct. 179 BrogykeTHOro Kogekca Poccuiickoi
denepanyy 06beM OIOIKETHBIX aCCUTHOBaHMIA Ha Qui-
HAHCOBOe obecrieueHye peaansalni rocyqapCTBeHHbIX
MporpamMm yTBepkaaeTcst peepasbHbIM 3aKOHOM O (e-
JlepaJIbHOM OIOJKETE M0 COOTBETCTBYIOIIEHN KaXKI0i
MporpamMmMe 1iejieBoit CTaTbe PacxonoB dbenepasbHOTO
OI0KeTa B COOTBETCTBUY C YTBEPAUBIIMM ITPOTPAMMY
HOpPMaTMBHBIM ITPaBOBbIM akTOM [IpaBuTesibcTBa PO.

Kaxk ciemyet u3 puc. 5, 06beM OIO[IKE THBIX aCCUT-
HOBaHMi1 hemepanbHOro GI0IKEeTa HA OCYIECTBIEHME
O10/KeTHBIX MHBeCTUIMi B 2019-2021 IT. MpaKTUUYeCKN
TTOJTHOCTBIO 3aIIAHMPOBAH B paMKax roCyJapCTBEHHbIX

MIPOrpaMM, UTO OTBEYAET TPeOOBAHMSIM PACIIOPSDKEHNS
[MpaBurensctBa PO ot 30.06.2010 N2 1101-p 0 TOM, 4TO
MporpaMMHas CTPYKTypa C CaMOro Havasa Jo/KHA
OXBaTbIBATh OOJIBIIYIO YACTh PAcXonoB demepasbHOTO
GI0IIKeTa.

CrnepnyeT, 0o1HAKO, 3aMETUTD, UTO JlajieKO He BCe
MMporpaMMHbIe MHBECTUIIMM 3aIlJlaHupoBaHbl B 2019—
2021 rT. B paMKax NPUHSITHIX TOCYAapCTBEHHbIX MPOT-
pamm. CrieioBaTenbHO, He MPeICTaBSeTCSI BO3MOKHBIM
YCTAaHOBUTDH COOTBETCTBYE ITPOrPAMMHBIX 00bEMOB
OI0/IKeTHBIX MHBECTUIIMI 06beMaM pacxomoB de-
IlepaabHOTO OI0KeTa, OIIEHUTDb Pe3yIbTATUBHOCTD
1 3¢ (PeKTUBHOCTD PACcXOI0B Ha IIpeIoCTaBieHme 6o -
SKeTHBIX MHBECTULIMIA.

4. Cmpykmypa hpozpammHo20 (PUHAHCUPOBAHUS O100-
JHEMHbBIX UH8ECMUYULL.

CTpyKTypa pacripeneyieHus OI03KeTHbIX aCCUT-
HOBAHMII HA OCYIIECTBIEHVE OIOIKETHBIX MHBECTI-
1Mt B pazpese rocyapCcTBeHHbIX MMPOTrpaMM A0JIKHA
COOTBETCTBOBATH IMIPUOPUTETHBIM II€JISIM U 3a7aUuam
ColMaabHO-3KOHOMMYECKOro pa3Butus Poccun, ycra-
HOBJIEHHBIM YKaszom N2 204.

CrpykTypa pacrpezeneHus 610IKeTHbIX aCCUTHO-
BaHMIi Ha OCYILeCTBIeHE GI0KEeTHBIX MHBECTULINIA
B pa3pe3se rocygapcTBeHHbIX porpamm B 2018 1 2019 rr.
JIIeMOHCTPUPYET, UTO TJITAHUPYETCS peain3alusi IBHO
HeI0CTAaTOYHOTO 00beMa KallUMTaIbHbIX BJIOXKEHMIA.
OCHOBHBIMM HaITPaBJIEHUSIMM OCYIIECTBIEHUS 010 -
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Puc. 5/ Fig. 5. 00beMbI GIO[I)KETHBIX aCCUTHOBaHMI1 (heiepaIbHOTO OI0/I)KeTa Ha OCYIECTBIeHIE
GI0/IKETHBIX MHBECTUIIMIA, B TOM YM(JIE B pAMKax rocyJapCTBeHHBIX MporpamMm, B 2019-
2021 rr. / Volumes of budgetary appropriations of the federal budget on implementation

of the budgetary investments, including within state programs, in 2019-2021

McmoyHuk / Source: cocTaBneHo aBTOPOM Mo AaHHbIM PeaepanbHbix 3akoHoB oT 05.12.2017 N2 362-13,29.11.2018 N2 459-®3 / compiled by
the author according to data of the Federal law of 05.12.2017 No. 362-FZ,29.11.2018 No.459-FZ.

>KeTHBIX MHBecTuinii B 2019 r. B pa3pese rocygapcT-
BEHHbBIX [TPOrPaMM SIBJISIIOTCS (B % OT 00111er0 06beMa
OIOIKETHBIX MHBECTULIVIA):

e pasBUTHE TPAHCIOPTHOM CUCTEMBI — 34%:;

e obecreueHyne 060POHOCIIOCOOGHOCTU CTPAHbI —
13%;

e COIIMAIbHO-9KOHOMMYECKOEe pasBuUTue Pecry6-
nmku Kpeim u 1. CeBacrornonst — 8%;

e Hay4YHO-TexHoJiornveckoe passutue Poccum —
8%;

e pa3BUTHE aTOMHOTO YHEProNpPOMBbIIIJIEHHOTO
KoMILIekca — 7%.

[Tpu 3TOM B chepy 3paBOOXpaHEHMS TNTAHUPYETCS
HAIIPaBUTh BCETO 6% 0611ero o6bema 610IKeTHbIX
VMHBECTUIIMI, B 00pa3oBaHme — 7%, B CTPOUTEIbCTBO
SKUITbsT — 4%. TakuM 06pa3oM, CTPYKTypa OrOIKeT-
HBIX MHBECTULIMIA Ja/IeKO He B IIOJIHO Mepe OTBeuaeT
HAIMOHAJIBHBIM IIJISIM U CTpaTern4eckuM 3agadyam
pasButus Poccuiickoit @enepaunu.

NMPOBJIEMbI OCYLLECTBJIEHUA
BIOOXETHbIX UHBECTULUU
BromkeTHbIE TapamMeTpbl aCCUTHOBAHMIA HA OCYIIIECT-
BJIeHNME OIOKeTHBIX MHBECTUIINIA, 3a/I0KEHHbIE B 3a-
koHe N2 459-®3, He B ITOJIHOt Mepe COOTBETCTBYIOT
LeIsIM U 3a/ia4aM COlMaabHO-9KOHOMMYECKOro pas-

BuTHs Poccun, o603HaueHHbIM B YKase N2 204. to-
TOBBIV aHAJIM3 COOTBETCTBUSI IIpUBEIEH B maobi. 1.

NMPEONOXEHUA
No OCYWECTBNEHNIO BIOAXKETHbIX
MHBECTULUUU
B niensax ycTpaHeHUsT UMEIOIIMXCSI HECOOTBETCTBUI
rapaMeTpoB OGIOMKeTHBIX aCCUTHOBaHMIT Qenepasib-
HOTO GI0/IKeTa Ha OCYIIeCTBJIEHME OIOIKETHBIX MH-
BECTUIIMI CTpaTerMuyecKMM 3ajavyamM COMUaabHO-
9KOHOMMYECKOTO pa3BuTusi Poccuu 1emecoobpasHo
MpoBe/ieHNe HIKeIlpUBedeHHbIX KOPPEKTUPOBOK.

1. YBenuueHne 06beMOB GIO/IKETHBIX U HETOCY-
lapCTBEHHBIX MHBECTULIMI dheepabHOTO GI0mKeTa
B LIeJISIX BXOXKIAEeHVS POCCHM B UMIIO TSATY KPYITHEMIINX
SKOHOMMK MMpa, o6ecrevueHnst TEMIIOB SKOHOMMUYE-
CKOT'0 POCTa BbIIlIe MMPOBBIX IIPU COXpaHEHMM MaKpO-
HKOHOMMYECKOIT CTabMIbHOCTY (cormacHo Ykazy N2 204)
¥ TOCTUKEHMST COBOKYITHOTO 0ObeMa MHBECTUIIMIT Ha
YpOBHe, peKoMeHg0BaHHOM [Ipe3ugeHnTom PO B yka-
3e ot 07.05.2012 N2 596 u nocwtanuu demepaabHOMY
Cob6panunio,— 27% BBII.

OcHOBBIBasSICh HAa MPOTrHO3HOM 3HaueHMM BBII Poc-
cuu B 2021 1. (mpuBeseHHOM B 3aKoHe N2 459-D3),
KoTopoe coctasseT 118,4 TpiH py6., MOSKHO CIIesaTh
BBIBOZ, UTO K 2021 r. MHBECTULIMM B SKOHOMUKY Poc-
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Tabnuya 1/ Table 1

OueHKa COOTBETCTBUS OHOAXKETHbIX ACCUFHOBAHMI Ha OCYLLeCTBAEHUE OHAXKETHbIX MHBECTULMI B 3aKOHE

N2 459-13 cTpaternueckum aokymeHtam Poccuiickoin Pepepaunm B o6nactu nuBectuumin / Assessment

of compliance of budgetary appropriations on implementation of the budgetary investments in the Law
No. 459-FZ to strategic documents of the Russian Federation in the field of investments

HanmeHoBaHue cTpaTernyeckoro
AokymeHTa Poccuiickoii Pepepaumm
B 06nactn uueectuumii / The name of

the strategic document of the Russian
Federation in the field of investments

HopmaTtuBHoe 3HaueHue
LieNIeBOro MHAMKaTopa
B 06/1aCTH MHBECTULMIA /
Standard value of the
target indicator in the field
of investments

[MporHo3Hoe 3HaueHue LieNeBoro
MHOMKaTOpa B 061aCTU MHBECTULIUN,
no AaHHbIM 3aKkoHa N2 459-03 /
Expected value of the target
indicator in the field of investments,
according to the Law No. 459-FZ

2019 2020

2021

3aknoueHune
0 COOTBETCTBUM
3akoHa N2 459-03
CTpaTternieckomy
nokymeHTy / Conclusion
about compliance of the
Law No. 459-FZ to the
strategic document

1.06beM GromKEeTHBIX aCCMrHOBaHMIA (heaepanbHOro OI0MKETa Ha OCYLUECTBAEHME BIOAKETHBIX MHBECTULMIA (B AGCONIOTHOM
BbipaxkeHnu) / The volume of budgetary appropriations of the federal budget on implementation of the budgetary investments

(in absolute figures)
Yka3 N® 204 / Decree of the President | 1-5-e mecto B uncne e 1z 1z
of the Russian Federation of 07.05.2018 | BemyL1x 3KOHOMWMK CTPaH 10-13-e | 10-13-e | 10-13-e He cootBeTtcTBYyeT
No. 204 MHpa MecTo MecTo MecTo
2. lons nHBeCTMLMI B OCHOBHOM KanuTan B npoueHTax k BBI / Share of investments in fixed capital as a percentage to GDP

Yka3 Mpe3supenta PO ot 07.05.2012 [lons HBeCTUL
N2 596 / Decree of the President of the e o o o

: . B OCHOBHOV KanuTan 10,3% 9,9% 9,2% He cootgeTcTByet
Russian Federation of 07.05.2012 No. BB - 279
596 B npoLeHTax K BBIM —27%
Mocnanue MpesuaeHta PO
MenepanbHomy CobpaHmio ot [lons uHBeCTULYA
01.05.2018 / Message of the President B OCHOBHOW KanwuTtan 10,3% 9,9% 9,2% He cootBeTtcTByeT

of the Russian Federation to Federal
Assembly of the Russian Federation of
01.03.2018

B npoueHTax k BBIM —27%

3. lons nporpaMMHOr0 (hMHaHCUPOBaHUSA GIOMKETHBIX MHBECTULIMIA B 06LLEM 06beMe GIOMKETHBIX ACCMrHOBAHMIA Ha OCYLLECTBIEHHE
uHBectuumii / Share of program financing of the budgetary investments in the total amount of budgetary appropriations on
implementation of investments

CooTBeTCTBME 0OLEMOB

. - OIOMKETHBIX AaCCUTHOBAHWIA | He yTBepxAeHa roCyaapCTBEHHas
bromkeTHbIN kogekc Poccuickon
Ha OCyLLeCTBNeHNe nporpamMma «HayuHo-
Mepnepaunm (ct.179) / Budgetary code N CooTBETCTBYET YACTUYHO
. : MHBECTULMIA TEXHOMOrMYECKOe Pa3BUTHE
of the Russian Federation (Art. 179) S
roCynapCTBEHHbIM Pocewiickoit Denepaumms»
nporpamMmam
Pacnopskenue lMpasutensctea PO ot | [lons nporpaMMHoro
o -
30.06.2010 N2 1101-p / Order of the (MHAHCKMPOBaHMS 94,0% 92.5% 92.7% CooteeTcrayer

Government of the Russian Federation
of 30.06.2010 No 1101-r

BHOIKETHBIX MHBECTULMIA:
90-100%

4. CrpykTypa nporpaMMHOro pMHaAHCMPOBAHUA BIOMKETHBIX MHBECTULM

i / Structure of program financing of the budgetary investments

Yka3 N2 204 / Decree of the President
of the Russian Federation of 07.05.2018
No. 204

MpuopUTETHbIE 33fa4M:
nemorpadus;
3[,paBOOXpaHEeHMe;
0bpa3oBaHue;

XUNbe;

3KONOrus;

HayKa u Ap.

Mp1OpUTETHbIE 3a4auM:
TPaHCMopT;
060pOHOCMOCOBHOCTD;
HayKa 1 TEXHONOTUK;

Pecnybnvka Kpbim u . CeBactonon;

ATOMHbIV KOMMNEeKC

CooTBETCTBYET YaCTUYHO

McmoyHuk / Source: coctaBneHo aBTopoM no AaHHbiM URL: http://investorschool.ru/rejting-stran-po-vvp-2017, PocctaTa, AaHHbIM Denepans-
HbIX 3akoHOB 0T 05.12.2017 N2 362-®3,29.11.2018 N2 459-®3 / compiled by the author according to URL: http://investorschool.ru/rejting-
stran-po-vvp-2017, to Rosstat, to data of the Federal law of 05.12.2017 No. 362-FZ, 29.11.2018 No.459-FZ.
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Tabnuya 2 / Table 2

Heo6xo0auMblii pocT 610AXKETHbIX U HErOCYAAPCTBEHHbIX MHBECTULMIA B SKOHOMMUKY Poccum B 2019-2021 rr. /
Necessary growth of the budgetary and non-state investments into economy of Russia in 2019-2021

HanmeHoBaHue nokasarens, TpaH py6. / Name of

lop, / Year

indicator (in trillion rubles)

2017 2018 2019 2020 2021

Banosot BHyTpeHHWI npoayKT / Gross domestic product

92,0 98,2 105,8 110,7 1184

Heobxoaumblii 06beM MHBECTULMIA (B COOTBETCTBUM

¢ 3agavamu lNpesnpenta PO — 27% BBI) / The
necessary volume of investment (according to tasks of
the President of the Russian Federation — 27% of GDP)

249 26,5 28,6 299 32,0

Heo6xoanMblii 06beM HErocyaapCTBEHHbIX MHBECTULIMIA /
Necessary volume of non-state investments

20,5 219 23,6 24,7 26,4

HeobxoanMbiit 06bEM BHOIKETHBIX MHBECTULMIA U3
denepanbHoro 6toaxketa / Necessary volume of the
budgetary investments from the federal budget

2,5 2,7 29 5,0 52

MaKTMYECKMI 0O6bEM BHOIKETHBIX MHBECTULMIA 13
denepanbHoro 6toaxketa B 2017 r., nnaHoBbI 06beM

B 2018-2021 rr./ The actual volume of the budgetary
investments from the federal budget in 2017, planned
volume in 2018-2021

0,5 0,6 0,5 0,5 0,5

HeobxoauMbIi poCcT BIOAXETHBIX MHBECTULMIA U3
denepanbHoro bromxketa / Necessary growth of the
budgetary investments from the federal budget

24 2,5 2,7

(MakTyeckmnit 06beM HErocyaapCTBEHHbIX MHBECTULMI
B 2017 r./ The actual volume of non-state investments
in 2017

10,3

HeobxoauMbIi pOCT HerocynapCTBEHHbIX MHBECTULMIA
(Ha ocHoBe faHHbIx 2017 1) / Necessary growth of non-
state investments (on the basis of data of 2017)

13,3 14,4 16,1

McmoyHuk / Source: coCTaBneHO aBTOPOM Mo AaHHbIM PocctaTa, AaHHbIM DenepanbHbix 3akoHoB oT 05.12.2017 N2 362-103,29.11.2018
N2 459-®3 / compiled by the author according to Rosstat, to data of the Federal law of 05.12.2017 No. 362-FZ,29.11.2018 No.459-FZ.

CUM U3 BCEX MCTOYHMKOB (DMHAHCUPOBAHMS TOJIK-
HbI OYIyT COCTaBUTH MPUOIU3UTENBHO 32 TPJH Pyo.
npoTuB 12—13 TpiH py6. HA CETOMHSITHMIT MOMEHT.
CiemoBaTe/bHO, HEOOXOIMM 3HAUMTEIbHBII ITPUTOK
MHBECTUILMI KaK 13 OI0IKETOB OI0IKETHO CHCTEeMBI,
TaK M 13 HEerocyJlapCTBeHHOTO CeKTopa.

CornacHo maHHbIM Poccrata, B 2012-2017 rr. mons
roCcygapCTBEHHOTO CeKTOpa B (MHAHCUPOBAHUM UH-
BECTULIMI COCTaBJIsIa B cpegHeM 17% (B TOM uuciie
u3 cpencts demepanbHoro 610mKkera — 10%)2. du-
HaHCUPOBaHMe MHBECTULIUI 3 HETOCyJapCTBEHHBIX

% Caiit Poccrara. URL: http://www.gks.ru/wps/wcm/connect/
rosstat_main/rosstat/ru/statistics/enterprise/investment/
nonfinancial/ (mata o6pamienus: 11.10.2018).

MCTOYHMKOB B cpefHeM paBHsieTcs 82,5%. Ha ocHoBa-
HUU 3TUX JAHHBIX U UCXOS U3 3a7a4, TOCTaBI€HHbIX
[Ipe3supentom PD, MOKHO CIenaTh BbIBOJ, O TOM, YTO
06bemMbl MHBeCTUIMIA B 2019-2021 IT. U3 pasaMyHbIX
MCTOYHMKOB JIO/KHBI PE3KO BO3PaCTH 0 CpaBHEHMIO
¢ paktuueckymu gaHHbIMM 2017-2018 IT. ¥ MJIaHOBbI-
MM OlomkeTHbIMY TapameTtpamu 2019-21 rr. (maba. 2).

2. HampaBsieHMe JOTIOHUTENBHOTO 06beMa 610 -
SKeTHBIX MHBECTUIIUI B IPOEKThI, COOTBETCTBYIOIIME
OCHOBHBIM HallpaBJIEHUSM COLMATbHO-3KOHOMMU-
yeckoro pa3BuTusi Poccum, o603HavueHHble B YKase
N¢ 204, B mepByI0 oUepenb Ha 06pa3oBaHue, 3IPABO-
OXpaHeHMe, JOCTyIHOe Xunbe [13, 14|. brogxxeTHbIe
VHBECTUIIUU B 3TU cephl 11e1ecoo06pasHo qOBECTU
1o 10% o6urero o6bemMa GI0KETHBIX UHBECTULIIA
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Tabnuya 3/ Table 3
Heo6xoaumblii pocT 6108)KETHbIX UHBECTULMI edepanbHOro 6l0axeTa B 06pa3oBaHue, 34paBoOXpaHEHUe,
AoctynHoe xunbe B 2019-2021 rr. / Necessary growth of the budgetary investments of the federal budget
into education, health care, affordable housing in 2019-2021

lop, / Year
HanmeHoBaHue nokasartens, mapg py6. / Name of indicator (in billion rubles)

2019 2020 2021
HeobxoanMblii 06beM BIOLXETHbIX MHBECTULMI U3 denepanbHOro 61oLKeTa, B TOM
uncne: / Necessary volume of the budgetary investments from the federal budget, 2900 3000 3200
including
- B 0bpasoBaHue / into education 290 300 320
- B 34paBooxpaHeHue / into health care 290 300 320
- B gocTynHoe xunbe / into affordable housing 290 300 320
(MDakTUYecKknit 06beM BIOIKETHBIX UHBECTULMI U3 DeaepanbHOro brookeTa
8 2017 r., nnaHosblit 06bem B 2018-2021 rr., B ToM uncne: / The actual volume of 5440 5497 5451
the budgetary investments from the federal budget in 2017, planned volume in ’ ’ ’
2018-2021, including
- B 06pasoBaHue / into education 37,6 377 31,3
- B 34paBooXpaHeHue / into health care 35,8 445 33,6
- B flocTynHoe xwunbe / into affordable housing 20,7 211 27,0
HeobxoauMmblii pocT Br0LKETHBIX MHBECTULMIA U3 deaepanbHoro bromkeTta, 2019 -
2021 rr., B ToM uncne: / Necessary growth of the budgetary investments from the 2356,0 2450,3 26549
federal budget, 2019-2021, including
- B 06pasoBaHue / into education 2524 262,3 288,7
- B 34paBooXxpaHeHue / into health care 2542 255,5 286,4
- B flocTynHoe xwunbe / into affordable housing 269,3 2789 293,0

McmoyHuk / Source: cocTaBneHo aBTOpoM no AaHHbIM MeaepanbHbix 3akoHoB 0T 05.12.2017 N2 362-13,29.11.2018 N2 459-13 / compiled by
the author according to data of the Federal law of 05.12.2017 No. 362-FZ,29.11.2018 No.459-FZ.

dbenepanbHOTO GIO/KETA (B KAXAYI0 chepy). Pacuer e CHIDKEeHMe KPpeOUTHBIX CTABOK U TIOBbILIEHNME J0-

npeiaraeMbIX 06beMOB OIO/IKETHBIX MHBECTUIIMIT  CTYITHOTO KpeauTa Ijist OM3Heca;

npuBeqieH B maoan. 3. e POCT peaJIbHbIX JOXOH0B Hace/leH)sl, [IOBbILIEHNE
3. Co3maHue yUIOBMIA AJIs1 pOCTa HETOCYIapCTBEH- CKJIOHHOCTYM HaceJeHUs K COepexkeHNIo;

HbBIX MHBECTULINIA, B TOM UUCIIe: e yBeJlMUeHMe NMPOMU3BOJUTENIBHOCTY TPyHa Ha HO-
e obecreueHne CTabMILHO HU3KOM MHOISIMY  BOI TEXHOIOTMYECKOI, YIIPABIEHYECKO 1 KaIpOBOTi

" 00111ei1 YCTOIUMBOCTY 9KOHOMUKH [15]; OCHOBe.
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