Peanpusrii cexrop

MOHUTOPUHT NPEAITPUATUN UHAYCTPUU

ITlpugrecTpoBckum pecrybiankaHckum 6arkom B gespaxe 2017 roga Osur mpoBeféH
0Y€peHON MOHHTODHHI CHTYaI[HH B IIPOMBIIIJIEHHOM KOMILIEKCe peciybiuxH. Ha
OCHOBE OILI€HOK DYKOBOZHTeNeH 45 mpeinpuarui’’ oTpacix, NPHHABIOIHX YYaCTHE B

orpoce, IIpejCTaBJIeH AHAJIH3 COCTOAHHA KIIOYE€BOTO CEerMeHTa PEeaIBHOIO CeKTOpa
sxoromukH, CQOpMHPOBAHHAA BEIOOpKa INPEANPHATHH obecmesnza 6oxee 93%
COBOKYIIHOIO 065éMa IIPOMBIILTEHHOrO IIPOH3BOACTEA.

CormacHo pesyibpraraM oI1poca, HMApaMETPsI @YHKIHOHHPOBAHHS IIPOMBIIIEHHBIX
IPEANPHATHI B OTYETHOM ITEPHOZE KapAHHAIBHO OTAHYAIOTCA OT IIPEABIAVINHX JBYX
zer. C 6obIIHM IIEPEBECOM CHOXHICA OA/IAHC OTBETOB, IIOSHTHBHO XaPAKTEPH3YIOU[HX
CHTya[HIO B SKOHOMHKE PeCITyOJIHKH H Ha 3apyOe)XHBIX DFIHKAX, YCIOBHA H DE3yJIbTATEI
AeATeEHOCTH OGOJIBIIHHCTBA XO3AHCTByIOIIHX CyOBexros. B pemom rtexymee
IEPCIOEKTHBHOE IIOJIOKEHHE Je€l B HHAYCTPHH OIEHHBAETCA PECIHOHAEHTAMH
OHNTHMHCTHYHO, 9TO OOYC/IOBJIEHO IIOBFIIIEHHEM CIPOCA HAa IPOAYKIHIO H YKPEILIEHHEM
YPOBHA (HHAHCOBOH Y CTOHYHBOCTH.

Onenka 06mesKOHOMHIECKOH CHTYAI[HH B pecIIyOIHKe
H (HHAHCOBO-3KOHOMHYECKOIO MO/IOXKEHHA IPEATIPHATHH

ITo nroram roza 3adMKCHpPOBaHA IOJOXXUTETbHAS AMHAMHUKA OOJIBIIMHCTBA MAaKPOSKOHOMUYECKHX
mokasaresneif. HacTpoeHMs mIpHAHECTPOBCKHX XO3SHCTBEHHHKOB CBUJIETENBCTBYIOT 00 yKpeIUIeHUU
MO3UTUBHBIX TeHJEHLUH, IPOABUBIIMXCA yXe B | mosyroguu ¥ IOATBEPXKAAOIMMX OXHUIAHUA U
IIPOTHO3HI, C/leTaHHbIe PYKOBOZUTEJAMHY IIPEeJIPUATUI Ha OIVDKAMIIYIO IIePCIEeKTUBY.

Tak, coraacHO IpoBeNEHHOMY OIIPOCY, yIydlleHHe OOIIedKOHOMUYecKor cpexbl orMmeruan 21,2%
PecIoH/IeHTOB, Torja kKak 1o uroram 2016 roza mosuTHBHBIE OLEHKH (QUKCHPOBAINUCh B €IMHUYHBIX
crydasx. Taxoke ropasgmo Oosblle OBLIO JAHO IIOJMIOXKUTENIBHBIX OTBETOB, KACAIOIMIUXCA H3MEHEHHUS
(bI/IHaHCOBOI‘O COCTOAHUNA Hpe,ZI;HpI/IHTHfIZ yaydiieHyre IIpON3O0ILIO Ha KaKAOM BTOPOM IIDEAIIDUATHH, B TO
BpeM: KdK B 2016 To4y IMO3UTHBHAA AMHAMHWKA HTOTOBBIX PE3YyJIbTATOB AEATECIPHOCTH OblIa OTMEYeHa
TOJIBKO KaXKZOH 4eTBEPTOi opranusanueil. Okosno 13% pecnoHeHTOB KOHCTaTUPOBAIN HE3HAUYUTETBHOE
yxXyameHue cocrosHusa puHancoB, MeHee 10% — Gosee ceprésHsle mpobGyiems! B 9Toi cdepe. B To xe
BpeMs COBOKYIIHOCTB OTBETOB, CBHIETEJIBbCTBYIOIINX O @HH&HCOBLIX 3aTpyAHEHUAX, B CpaBHEHHHU C
OIl€HKaMH, CZAEJIaHHBIMH PYKOBOZUTE/SIMHM IIO HTOTaM pa6OTBI B Impeznpiaymiye HECKOJBKO
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0.0 . . ﬁ_ XapaKTepU3yIoUNX (UHAHCOBOE IIOJIOKEHUE

OpraHU3aLUHI Kak YZOBJIETBOPUTEIHHOE,
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B xopomee B ynosnersopurensHOe panee Ha 13,9 .o, mo 70,2% (puc. 29). B 17,0%
fioxoe O xpusucroe aHKeT TeKymlas cuTyanus B chepe QuHAHCOB
Puc. 29. Oyenka puHaHCOBOrO MOJI0XEHHT OIleHMBAJACh KaK HeOJAroIoJyYHasd, YTO B TO

npexnpuaTai, % k wrory ! )Xe BpeMsd 3HAUMTEJbHO HIDKE  OIEHOK,

OTMeuYeHHBIX B IpeAbIAyIux ompocax (37,5% mo cocrosuuto Ha koHen 2016 roza, 28,2% — 2015 roza).

20 BRIGOPOYHAA COBOKYNHOCTh cHOPMHpPOBaHA M3 CTPyKTypooOpasyiommx opranusauumii [IMP, wumeromunx

CYIeCTBEHHOE [OJIeBOe IIPeJCTaBIeHre B COBOKYIIHOM IIOKasaTejle IIPOMBINIIEHHOTO IIPOM3BOACTBA IO
KOHKPETHOM OTpac/Iy U/UIU B)KHOE PErHOHAIBHOE 3HAYEHIe
2l ynetpHBIHM BeC B 0OIeM KOJIMYECTBe IIpefIpUsTiii — fanee K puc. 30
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B KpU3HCHOM COCTOSHUU HaXOZMJIOCh OFHO IpeAnpusaTHe, Torga Kak B 2016 rogy Ha rpaHM OCTAHOBKU
dyuxuuonuposaxu 22,9% opranusarnuii (B 2015 rogy — 15,4%).

Takum o6pasom,
CTOMMOCTHBIX

3apukcupoBanubrii [ocymapcTBeHHO! cimyx60it cratuctuku IIMP  pocr
O0BEMOB  BBIIYCKAa IpOMBINIIeHHOW  mpomyknuu  (+14,9%)  compoBoxxzancs
IIOJIOKUTEIBHON OLEHKOH PeCHOHIEeHTAMH OCHOBHBIX ITPOM3BOJCTBEHHBIX M (PMHAHCOBBIX ITOKa3aTesel
ZesATeIbHOCTU IIpeAIpUATHI. BajaHC OTBETOB, CBH/ETEIBCTBYIOUINX 00 yBeJIWYEeHHH CIIPoca, 06BEMOB
IIPOM3BOACTBA IIPOAYKIUH, 3arpy3KH IIPOU3BOACTBeHHBIX MoifHocTer B 2017 rozy BmepBble 3a
IoCjIeJHNEe HeCKOJIBKO JIeT C(pOPMUPOBAICA B 30HE IIOJIOKUTETbHBIX 3HAYEHUH, OTPa3sHB IIPEBbINICHIE
JOJIY PyKOBOZUTE !, YKa3aBLUIMX Ha POCT ITOKasaTeslel, Hafl pECIIOHAEHTaMH, OTMETUBIIMMY CHIDKEHUE,
Ha 32,8 mm., 55,3 mm u 51,0 mm. coorBerctBenHo (tabn. 12). IIpu sToM yBenudeHue 3aKa3oB Ha
BHyTpeHHeM pBIHKe HaOmoganock Ha mpoxykiuio 38,3% mpemupusaruit. Oxono 40% pyxoBozureseit
OpraHM3alMi, OPUEHTUPOBAHHBIX Ha IIOCTABKU 3a PyOeXX, KOHCTATHPOBAJIM aKTHBU3AIUIO CIIpOca Ha
BHEIIHUX PBIHKAX, OCOOEHHO CO CTOPOHHI IIOTpebuTeeil u3 crpan EBpomeiickoro coro3a u Poccuiickoit
Qepepamui. OTO CIIOCOOCTBOBAJIO IIOBBIMIEHHIO OOECIIEYEHHOCTH OOOPOTHBIMU CpEICTBAMH, B
pesyJibTaTe 4ero BIIepBble 3a HociemHue ceMb ompocoB (¢ I momyrommsa 2014 ropma) GamaHC OTBETOB
OKa3aJICA C MOJIOKUATENbHBIM 3HaKoM (+10,7 1m.m.).

Tabmuma 12
HsMerneHre OCHOBHSIX II0Ka3aTeleH JeATe/IbHOCTH IIPOMBIIILIEHHEIX TPEAIPHATHH %
ILIL
II mosmyr. I moxyr. II mosyr. I moxyr. II mosmyr.
2015roma | 2016 roma | 2016 Toma | 2017 roma | 2017 rogma
Crpoc Ha BBIITYCKaeMyIO IPOIYKIIHIO -23,1 -31,4 -16,7 2,4 32,8
O6BéM IIPOM3BOJCTBA -23,1 -37,1 -14,6 14,0 55,3
W3pep:xxu mpou3BoACTBa 20,5 14,3 229 23,2 34,1
IleHs! Ha BBITYCKAeMYIO IPOIYKIIHIO -33,4 -5,8 -10,4 25,2 48,9
O6ecreyeHHOCTH 0GOPOTHBIMHU CPEACTBAMU -41,0 -34,3 -22,9 -30,2 10,7
IToTpe6HOCTH B 3aéMHBIX pecypcax 20,5 8,6 14,5 25,6 14,9
YucieHHOCT pabOTAONHX -35,9 -40,0 -8,3 2,3 2,1
CpepHuil pasmMep 3apabOTHOI! TIATHI -15,3 -37,1 2,0 9,3 42,5
ITpuGsITs OT OCHOBHOM AE€ATENIFHOCTH -48,7 -45,7 -31,3 -20,9 25,6
3arpyska IpOM3BOJICTBEHHBIX MOIIHOCTEMH -5,1 -17,1 -14,6 16,3 51,0
O06BEMBI KATUTATBHBIX BIOXKEHUI 5,1 -22,9 8,3 -4,6 4,3

B coorBercTBUUM C ZMHAMUKOI OOBEMOB BBIITYCKA B OTYETHOM IIEPHOZE OTMEYAJCS POCT U3JepKeK
IIPOM3BOZICTBA, YTO OIPEeZeIHJIO IOBBIIIEHWE OTIYCKHBIX IIeH Ha IIPOM3BOJUMYIO IpOAyKIMiO. B
KadyeCcTBe OCHOBHBIX (DaKTOPOB M3MEHEHMA CTOMMOCTH IIPOAYKIMM PEeCIOHZEHTH YKasaau Ha
yZAOpOXaHWe HMIIOPTUPYEeMOrO ChIpbA M KoMIUIeKTyiomux (52,3%) u yBeqndyeHHe TPaHCIIOPTHBIX
pacxozos (46,8%).

Hecmorpsa Ha moBbIlIeHNe H3/IepXKeK B OTYETHOM Il€pHOfe, OOJIBIIMHCTBY IPeANPHATHH YIaIoCh
YJIY4LIUTh Pe3yJbTaTUBHOCTh [EATEIBHOCTH. DajaHC OTBETOB OTHOCHUTENBPHO H3MEHEHHs OOBEMOB
mpubsiu BrepBole ¢ 2015 roza CIOXKUIICA TONOXKHUTETBHBIM (+25,6 ILIL), OTpasuB IpeobafaHue
IIO3UTUBHBIX OILIEHOK JUHAMHUKY II0Ka3aTeIs. DTO IIO3BOJIMIO YBEIUYUTh 3apab0OTHYIO IJIaTy PaGOTHUKAM
IPaKTUYeCKH B KaXKAOM BTOPOM OpraHU3ALUU, YTO IOATBEPXKIAETCS J[JAaHHBIMU OQUIMAIBHOM
CTAaTUCTUKK — CpeJHAA 3apaboTHAs IUIaTa II0 IPOMBIIUIEHHOCTH BO BropoM nomyroguu 2017 ropa
BeIpoCcya Ha 9,5% 10 cpaBHEHMUIO C yPOBHEM AHBapA-UIOHA TOTO Xe rofia.

22 GajaHC OTBeTOB (pasHUIIA MeXJYy VIeIbHBIM BECOM IIOJOXXUTEIBHBIX («IIPOM3OLLUIO YBEJUYEHUE») U

OTpHILATEIbHBIX («IIPOU3OLLIO YMEeHBIIEHNE») OTBETOB) — Jajlee K Tab. 16
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IloBsimeHne cmpoca Ha MIPOAYKIIUMIO CIHOCOOCTBOBAJIO POCTY 3arpy3KH ITPOM3BOZACTBEHHBIX
MOIIHOCTeH, KOTOphIii oTMeTunu 56,8% pyxoBomuteneit (22,9% romom paHee). YAeIbHBIH BeC OTBETOB,
XapaKTepU3yIOIIUX CHIDKEHHe CTEelleHUM HCIOJIBb30BaHUA IPOMBIIUIEHHOTO OOOpPYy/ZOBaHUA  BO
II momyromuu, CHOXWICA Ha MHHUMaJIbHOM YypoBHe — 4,5%. OTinunrtensHON OCOGEHHOCTHIO
Pe3yJIbTaTOB IIPOBEEHHOTO MOHHUTOPHHTA BBICTYNIMJIO yBeIWYeHUe LOAU opraHusanuil (mo 27,7%),
KOTOPBIM yAajnock obecrneyuts 3arpys3ky oT 60% mo 80% mpomsliieHHO-IIPON3BOACTBEHHBIX (POHIOB.
ITpu srom Buepsrre ¢ 2015 roma xaxzoe 4eTBEPTOE IpeANIPUATHE 3a1eHCTBOBAIO OOIBIIYIO YacTh (6oree
80%) douzmos (puc. 30), Torga Kax B IpeAbIAYyILITe TOABI 00ECIeYNTh TAKOH YPOBEHD 3arPy3KH YAaBaIOCh
He Oosee 13% oprammsanuii. B To >xe Bpems 27,3% pykoBosuTeNell yKasaiu Ha peasH3aLHIo
TpOU3BOACTBeHHOTO moTeHumana B mnpegenax 40%, a B 9,1% opranumsanuii 3adpmxcupoBaHa
MUHUMaIbHasA dKcIuTyarauus (MeHee yeM Ha 20%). CorsacHO ompocy, B KaXK0# BTOPOIl OpraHMU3aIiu
obopynoBaHue BbIpaboTano cBoit pecypc Ha 60% u Goiuee. B osroit ceasu Ha 21,3% mnpeanpuarnax
HOpPMaJbHOe (YHKIIMOHUPOBAHHE U Pa3BUTHE HEBO3MOXHO B CBA3M C BBICOKOH M3HOIIEHHOCTHIO
OCHOBHBIX cpezcTB. Ilofo6GHBIe OTBeTHI eljé pa3 MOATBEPXKAAIOT, YTO B OJIIDKAMIIEil IIepCIeKTUBe
BO3MOJKEH POCT IIPOMBILIJIEHHOTO IIPOM3BOJCTBA, HO €r0 AUHAMHUKA OYyZeT HOCUTh BOCCTAaHOBHUTEIBHBIN
XapakTep, 0 4éM He pa3 OTMedYaaH B IeHTpaabHOM OaHke. Jlma obecreueHus CTaGMIIBHOTO Pa3BUTHUA
OTpacIM KadeCTBEHHBIE M KOJIMYECTBEHHbIE XapaKTEPUCTUKHU OCHOBHBIX (POHOB JOJDKHBI YIy4IIAThCA,
IJIs 4ero HeoOXONVMBI peaJbHble WHBECTHIMM B OCHOBHOI KamuTan. HemocTaTox cpezacTB s
GbUHAHCUPOBAHUA KAalUTAJbHBIX BJIOKEHUII, COIJIACHO OIIEHKAM PEeCIIOHAEHTOB, (UKCHpyeTcs Ha
KOKZOM YeTBEPTOM IPEANPUATHU. 1aKuM oOpa3oM, TOJIBKO IIPUBJIEYEeHHE BHEUIHHMX HWHBECTOPOB C
1IeJIbI0 BHEZPEHUA HOBOTO 00OPYZOBAHUS U TEXHOJIOTHE CIIOCOOHO 06€CIIeYUTh POCT B Oy yILEeM.
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Prc. 30. Yposers ucroap30BaHHA IPOH3BOACTBEHHEIX MOL[HOCTEH, % K HTOTY

IToMuMO BBICOKOM M3HOLIEHHOCTH OOOPYZOBaHUA Cpely OCHOBHBIX (DaKTOPOB, OTPUILIATEIBHO
MIOBJIUABIINX HA [IeATeJIBHOCTb IIPOMBIIIIeHHBIX Tpeanpuaruii B 2017 roxy, peclioHIeHTHI Ha3BalId POCT
IleH Ha ChIphé u MaTepuaisl (57,4% OTBeTOB), a TakXKe HaJUYHe HAa BHYTPeHHEM PhIHKe KOHKYPEeHTHOM
UMIOpTHOM mpoxykiuu (29,8%) (tabr. 13).

Kak 1mokassIBaloT pe3ysIbTaThl HOCTIeIHUX MOHUTOPHHTIOB, 11 KaKIOU TpeTheil GUPMBI HaIndre Ha
BHYTpPEeHHEM pBIHKe OOJIBIION ZOJIM MMIIOPTHBIX aHAJIOTOB M, COOTBETCTBEHHO, HEBBICOKHII CIIpOC Ha
OTEYeCTBEHHYIO  IPOAYKLIWIO  ABIAIOTCA  ONpefeNfomyMy  (AKTOPaMHU, IPEeIITCTBYIOMNMHU
HapallMBaHUIO IIPOM3BOZCTBA. JTO €Ilé pa3 MOATBepKJaeT HeoOXOIUMOCTh NHBECTUIIVII U ITepeXoza Ha
KauyeCTBEHHO HOBBIY YPOBEHb IIPOU3BOICTBA.

HegmoctatouHOoCTs COOCTBEHHBIX (DMHAHCOBBIX PECYpPCOB I OCYUIECTBI€HHS WHBECTHIUN
ormeuanu 63,6% pykoBomuteneii. [lns OGompmwmHcTBA M3 HuX (86,4%) OCHOBHBIM HCTOYHHKOM
(bVHaHCHPOBAaHUA WHBECTUIIVII B OCHOBHOI KaIlWTaJl BBICTYINAJIH COOCTBeHHBIe cpezncTBa. Kak u romom
paHee, %/3 IpeJIPUATHII B IEPBYIO OYepe b HAIIPABJLAIN CPeZCTBA Ha MO epKaHNe IIPOU3BOICTBEHHBIX
MOIIHOCTeH B pabodyeM COCTOSHUU. B TO >XKe BpeMf B CTPYKType OTBETOB IIPOM3OILIH CYIIeCTBEHHBIE
U3MEeHEeHUS B CTOPOHY yBeJIWYeHUs [JOJIU XO3AHUCTBYIOIIUX CYyOBEKTOB, KOTOPHIM YZaJOCh OCYIIECTBUTh
BBITYCK HOBBIX BUZOB mnpoxykuuu (22,7% mnporus 10,4% B 2016 romy) u u3BICKaTh CpencTBa Ha
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pacuupenue gelcrBytomero mpousBozactBa (18,2% mnporus 4,2% romom panee). OGHOBIEHME U
MogepHu3auusa obopyzosanus mo uroram 2017 roma 6suma ocymecrBieHa Ha 38,6% mpenmpUATHAX.
Meponpusarus, cBA3aHHBIE C Pa3BUTHEM COIIMAIBHON MHOPACTPYyKTYphl, GUHAHCHPOBAINCH He Oosee
yeM B 10% opranusamuii.

Ta6auna 13

DaKTOpHI, OTPHLATEIFHO BIHAIOIHE HA JEATEIHOCTE IPOMBIILIEHHBIX MPEATIPHATHE %

%
Il nonyr. | I momyr. | Il momyr. | Imoayr. | II momyr.
2015 roza | 2016 roza | 2016 roza | 2017 rogma | 2017 roga

HegmocTaTouHsIil cipoc Ha NPOSYKIIUIO IPeIPUATUS 61,5 60,0 47,9 32,6 31,9
Poct nen Ha ChIpBé, MaTepUaIIbI 17,9 31,4 29,2 30,2 57,4

Toc. monutuka B o6nacTu eHOOGpazoBaHus B cdepe
aIMUHUCTPAaTUBHO-PETYJINPYEMbIX TOBAPOB U YCIIYT 12,8 17,1 12,5 4,7 4,3

HepocraTox feHeXHBIX CpeAcTB it GUHAHCHPOBAHUA
KallUTaJAbHbBIX BIOXKEHUHI 20,5 17,1 14,6 30,2 25,5

Hannune Ha BHyTpeHHeM pPhIHKe KOHKYPEHTHOM

MMIIOPTHOH NPOAYKIUU 41,0 25,7 31,3 30,2 29,8
BrIcokas M3HOMEHHOCTh 060PYLOBAHUA 17,9 31,4 18,8 20,9 21,3
Bsicokas HasoroBas Harpyska 28,2 20,0 20,8 2,3 10,6
JWHaMMKa BaJTIOTHOTO Kypca 33,3 45,7 33,3 37,2 40,4
Bosburas me6uTopcKas 3a0/KEHHOCTD 10,3 8,6 20,8 11,6 10,6
AMUHUCTpaTHUBHBIE OTPAaHUYEHUS U Gapbepbl 10,3 8,6 42 2,3 2,1

Kpenuter GaHKOB [ OCYLIECTBIEHWS KAIUTAIBHBIX BJIOKEHUH IPUBIEKAINCh KaXKAOH IATOMH
opraHmusanuel, mpuHaBIIeidl yuactue B ompoce. Ha 1 gmBapa 2018 roma y 43,2% mnpemmpusarnii
OTCYTCTBOBaJa 3a/J0JDKEHHOCTh IO KpeputaM mepen Gankamu, y 20,5% — 3a mpomepmuii ros OHa
yMeHsbIIIIack. KoamdecTBO pyKOBOAWTENeH, YKa3aBUIMX HA POCT IIOKa3aTess, OOYCIOBIEHHBIH
IIpUBJIeYeHHEeM JIOJTOCPOYHBIX KPeJUTOB, COCTAaBUJIO BCETO YeThIpe eANHUIbl. CI0OXUBIIAACT CUTYaIUs
OOBACHANIACH BBICOKMMHU IIPOILEHTHBIMU CTaBKaMM IO KpPeJUTaM M HeJOCTAaTOYHOM TrOCYyZapCTBEHHOI
NOALEP>XKKOY MHBECTUIIUOHHON eATeJIbHOCTH.

OObeKkTHBHAsA peajbHOCTh TAKOBA, YTO B OirdKaifuleil IepCIeKTHBE CUTyalus C OaHKOBCKUM
KpeZUTOBAaHHEM BpsAZ U U3MeHHUTCA. lleHTpanbHBIHI GaHK IIPOBOZUT PECTPUKTUBHYIO IEeHEXKHO-
KpeJUTHYIO IIOJIMTUKY, HallpaBJIeHHYIO Ha TapreTHpoOBaHMe BaJIOTHOTO Kypca, YTO He IIO3BOJIAET B
HaCTosIee BpeMs BO3ZeHCTBOBAaTh Ha OOBEMBI U CTaBKU II0 KpeAUTaM. BO3MOXXHBIM BApHaHTOM pelleHUs
DAHHOW IpoOieMbl, IO MHeHHIO IIpUIHEeCTPOBCKOrO peclyOIMKAHCKOro OaHKa, ABIAETCA
cyb6cuAnpoBaHYe IIPOLEHTHBIX CTABOK M3 CPECTB PeCIyOJIMKAaHCKOTO OI0/KeTa U BbIada KPeJUTOB TeM
WHAYCTPUAJIBHBIM IIPeAIIPUATUAM, KOTOphle, 10 MHeHHI0 IlpaBurenscrBa IIMP, saBmxarorcs
IIPHOPUTETHBIMU A peciryOnuku. B Tekymee Bpemsa Ha mwromagke [IpaBurenscrsa IIMP mpoBogurcs
aKTHBHOe 00cyxaeHue coBMecTHO ¢ COI030M ITPOMBIIUIEHHUKOB, arpapueB u npeanpunumarenei [IMP,
nemytatamu BepxoBHoro Cosera I[IMP u IIpupnecTpoBckuM peciryOnMKaHCKMM OaHKOM MeXaHM3Ma
TAKOTO KPeJUTOBAHUA, KOT/IA /i1 KOHEYHOTO II0JIh30BaTeIA CTOMMOCTD KpesuTa OyZeT COOTBETCTBOBATH
5-7% romoBBIX, @ CPOK KPeJIUTOBAHUS NP 3aKyIIKe OCHOBHBIX CPEACTB Oy[eT HaXOAUTHCI B AMAIlla30He
oT 4 10 5 yeT, HO BCE 3TO B paMKaxX MMEIONUIUXCSA PeCypcoB GaHKOBCKOI cucTeMs! IIpriHecTpoBb.

Cpeny TpUYMH, OrpaHMYMBAIOUINX BO3MOXKHOCTH IIpUBJI€YeHUs OAHKOBCKUX KPEAUTOB,
PECIIOHIEHTHI TaK)Ke OTMedYaIl YXXeCTOUeHHe YCJIOBUH KpeJUTOBAaHUS BBUIY IIepecMOTpa OaHKaMH
IOAXON0OB K OIleHKe PHUCKOB: B OOJBIIEHl CTEleHW PEeCIOHZEHTaMU OBLINM OTMEYeHbl H3MEeHEeHUS

2 yImenbHBIA BeC PyKOBOAWTeNEH, YKa3aBUIMX NaHHBIA (AaKTOp; IPH OTBETe HA BOIPOC HEKOTOpHIE PYKOBOAMTEIN
YKa3bIBaJIM HECKOJIBKO OCHOBHBIX (PAaKTOPOB — fasee K Tabr. 14

Becrrux [IpugaecTpoBckoro pecny6HKasckoro banka Ne2’2018 41



Peanpusrii cexrop

Tpe6GOBaHUIl K KpeZUTOCIIOCOOHOCTH 3aéMuTuKoB (13,6%) u x o6ecrieyernHocTH Kpeguta (15,9% orBeTos).
Coracao ompocy, B 2017 roxy xpezuros 6e3 obecreueHus Ob110 BeimaHo He 6oee 7,0% npemmpuarnii
(8 2016 romy — 10,4%). OcHoBHBIMU BuzaMu obecliedyeHUs, KaK U paHee, BBICTYIIaIU OCHOBHbIE CPEJICTBA
(20,5% otBeTOB) 1 roToBas mpomykuus (15,9%).

B To >xe BpeMsf HeOOXOZMMO OTMETHUTH, YTO y>KECTOUEHMEe YCJIOBHII GAaHKOBCKOTO KPeZUTOBAHUA B
IIEepBYIO0 OYepenb OBUIO OOYC/IOBIEHO TPeOOBaHMUAMM ILIEHTPAJIBHOTO GaHKA IO yCHUJIEHHIO KOHTPOJIA U
OIIEHKM PHUCKOB OAaHKOBCKHMX OII€pALIMii, 4YTO IIpeXJe BCero OBLIO HAINPaBIeHHO Ha HeJOIylIeHHe
mpobiieM, CIOXHUBIIMXCA B puHaHCOBOM cekTope B 2016-2017 rogax.

C yuérom pocra mpu6bsiau 1o uroram 2017 rosa Ha KaXZoM BTOPOM INIPeANPUATHH U yJIydIIeHUI
CUTyaIuu ¢ 06ecIieYeHHOCTHIO OOOPOTHBIMH CPeICTBAMU CHU3MJIACH JOJIA PECIIOHZIEHTOB, YKa3aBIUIMX Ha
yBeJIM4eHHe IIOTpeOHOCTH B 3aéMHBIX pecypcax mgo 25,0%, Torma Kak, COTJIACHO pe3ysIbTaTaM
IpebIAYINET0 MOHUTOPUHIA, Takas AWHAMHUKAa ObIa xapakrepHa niaa 37,6% npeanpusaruii. [lns
OOJIBIIMHCTBA IPeNUPHATHI KpeZuUTOBaHHEe B 0OaHKaX, B TOM 4YHCJIe HAa IEpPHUOA CBBIIE TPEX JIET,
OTPaHMYEHO B CBA3H C UMeIOLIeHCs HelloTalleHHOM 3a0/KEHHOCTBIO 110 KPeJUTaM, a TaKKe 10 IPUYNHE
Hey/IOBJIETBOPUTEIBHOTO (UHAHCOBOrO IoyokeHusA (tabn. 14). B osroit ciasu 20,5% pecnonzeHTOB
obpauranuch B OGaHKH IO IIOBOZY PEeCTPYKTYPH3allUM 3aJO/DKEHHOCTH. B GOJIBIIMHCTBE CIydaeB
IIPUHUMAJIUCH ITIOJIOKUTEIbHBIE pelIeHNA, KOTOpble B OCHOBHOM 3aKJIOYaJINCh B YBEJIMYEHUM CPOKa
moramenus kpeputa (15,9% otBeroB). B pesymprate mo umroram 2017 roma, corsiacHO oOTBeTam,
IIPOCPOYEHHAA 33J0/DKEHHOCTh 10 KpeauTaM cdopMupoBanack TOIBKO y 6,4%  KpymHBIX
IIPOMBINIIEHHBIX IPEATIPUATHH.

B TO Xe BpeMs 11 KaXKZOTO CeABMOTO IIPeIPHATHSA, yIaCTBOBABIIETO B MOHUTOPHHTE, (PaKTOPOB,
OTPaHMYMBAIOIIUX IOJTydYeHUe IIOJOKUTEIBHOTO pellleHHSA II0 KpPeJUTHOH 3agBKe, He O6b110. COrIacHO
ompocy, aAna 15,9% pecnoHZeHTOB IOJIy4YeHHas CyMMa KpeAHMTa COOTBETCTBOBAJa peaTbHOI
mOTpeGHOCTH B 3aéMHBIX pecypcax. IIpu 5TOM COIOCTaBUMBIH yeIbHBIN BeC OTBETOB PYKOBOAUTENIEH
CBHUZETeIBCTBOBAJI, YTO pasMep IOIyYeHHBIX KPeAUTOB He ITOKPBIBAJI 3aABIEHHBIX IOTpeOHOCTel. [Ipn
5TOM KpeJIUTHBIE PeCyPChI OBLITH HEOOXOAUMSI B IIEPBYIO OYepesb I IOIOTHEHU OOOPOTHBIX CPeZCTB
(40,9% otBetoB). IlpuBneuenue cpencTB B GaHKAax Anf (PUHAHCHPOBAHUA IIPOEKTOB JOITOCPOYHOTO
pasBUTHUS B OTYETHOM Iepuoje ocyuectBmwin 13,6% mpennpusaTuii, Ajas NpuoOpeTeHUs OCHOBHBIX
cpezcts — 6,8%.

Ta6uuma 14

DaKTOpEI, OrpaHHIHBAIOIHE HCIO/IB30BAHHE KDEAHTHEIX PECYPCOB KOMMEDIECKHX OAHKOB

%
IT monyr. | I moxyr. | Il moxyr. | I momyr. | II mosyr.
2015 roza (2016 roza|2016 roga|2017 roma|2017 roza

ITnoxoe ¢prHAHCOBOE MOJIOXKEHUE IPENIPUATUA 17,9 20,0 10,4 4,7 10,6
Bricokue polLleHTHbIE CTaBKY 110 KpeAuTaM 0aHKOB 35,9 31,4 27,1 23,3 31,9
HemnpezckaszyeMocTs pasBUTHA SKOHOMUYIECKOH,

(OUHAHCOBOM CUTyally Ha IPeANPUATHN 15,4 14,3 4,2 7,0 6,4
OO6uesKOHOMIYECKas HECTAOMIBHOCTD B PECITyOIHKe 15,4 14,3 16,7 7,0 6,4
Hanwmyue HemorameHHO 3aJ0JDKEHHOCTH 110 KPELUTY 15,4 8,6 10,4 11,6 14,9
OrcyTcTBHE FOCTATOYHOrO 06BEMA 3aJI0TOBOTO UMYIIECTBA 5,1 2,9 10,4 4,7 8,5

OmuuM u3 (aKTOpPOB, OTBJIEKAIOWMM PeCypchl IPeNUPUATHH ¥ OrpPaHUYUBAIONIUM POCT
IIPOM3BOZCTBEHHBIX IIOKa3aTeseil, ABIAeTCA Hanmuuue Aebutopckoit samomkeHHoctH (11,4% orseros),
npuyéMm Ha eé ypenmdenue B 2017 roxy ykasamu 27,3% (41,7% romom paHee). YiyulleHue IIaTEéXHOM
IVCIMILINHBL 3aKa34MKOB, BEIPA3UBIIeeCs B COKPAIleHUU ITPOCPOYEHHOI Ne6GUTOPCKOM 3a0/KEHHOCTH,
koHcTaTupoBamu 15,9% pecnonzentos. CTONBKO Ke OpraHU3alUi OTMETHJIH, YTO MM HeE YZAJIOCh II0
uroram 2017 roma wus3bexarh 3afep)KeK HCIIONHEHUsS COOCTBEHHBIX O00S3aTeIBCTB — BEJIMYHHA HX
IIPOCPOYEHHOM 3aJ0/DKEHHOCTH Ilepefi KpeAUTOpaMH BO3POCJIA, B TO XK€ BpeMs II0 CPaBHEHUIO C
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cutyanueii Ha KoHer, 2016 roza moys TakuX OTBETOB COKPATUIACh BABOe. Ha oTcyTcTBHE MpOCpOYeHHOH
33I0/DKeHHOCTH Iepeq, Kpeguropamu ykasanu 31,8% pecnonzmeHTOB, a co cropors! geburopos — 20,5%.

B navane 2017 roza coxpaHsajach HAaUpPSXKEHHAA CUTyalMsd Ha BaJTIOTHOM pPhIHKE PeCIlyOIMKH, Ha
HUBEJIUPOBAHME KOTOPOW OBULIM HaIpaBieHbl [JeHCTBUA IleHTpaJbHOro OaHka. IIpoBemeHme Ha
IIOCTOSHHON OCHOBe Oe3HAJMYHBIX BAJIIOTHBIX WHTEPBEHLWI IIOCPeACTBOM IIPOJAXHM WHOCTPAHHOH
BAJIIOTHI KOMMepYeCKMM OaHKaM A UX KJIMEHTOB C OTCPOYKOH €€ IIOCTaBKH OBLIO HAIpaBJIeHO Ha
obecrieueHre B IIOJTHOM OOBEMe BCeX 3afBOK XO3AHCTBYIOIIUX CyOBEKTOB HA BaJIOTHBIE pecypchl. Kak
pesyabTaT, IO [JAaHHBIM OIPOCa HOJABIAAONmlee OOJIBIIMHCTBO He WCIIBITBIBAJIO CJIOXKHOCTEH C
npuoGpeTeHNEM WHOCTPAHHON BaJIIOTHI AJIS OCYILIECTBIEHUS TEKYIEH AeATeIbHOCTH.

OmennBas pe3ysIbTaThl BHEITHEIKOHOMUYECKOH AedaTenpHOcTH 1o uroraM 2017 rozma, 6osee 40%
5KCIOPTOOPUEHTHPOBAHHBIX IIPEAIPUATHI OTMETUIH YKpeIUIeHNe MTO3UINI Ha TPASUIIMOHHBIX U BBIXOZ,
Ha HOBBIe pBIHKM cOblTa. Ha psAze mpennmpusaTuil IpOM3OLLIO COKpallleHHe W3fepikek. B 1menrom
“3MeHeHVe IOAXO/0B B IIPOBeIEHUH JeHEXHO-KPeIUTHON ITOJIUTUKH, BBeZleHHe B IIPAKTHKY IIPOJAKH
BJIIOTHI C OTCPOYKOI ITOCTaBKH, APyTHe MEPHl aAMUHUCTPATUBHOTO XapaKTepa, a TakKe NPOBeAEHHAs
ZeBaJbBallUs IIPUAHECTPOBCKOTO PYOJIs IO3BOJMIN ypPeryJHMpOBaTh CUTYAIUIO HAa BAJTIOTHOM PBIHKE,
CIIOCOOGCTBOBAIH TIOBBIIIEHUIO [IeJI0BOM aKTHBHOCTH M HAPAIIMBAHHUIO DKCIIOPTHBIX IIOCTaBOK. B TO Xxe
IJIs OTZAENBHBIX IPEANIPUATHH CaMBIM Ba)XHBIM OTPAaHMYUTEIEM BBICTYIIAeT COXPAHAIOMINKICA HUSKUN
CIPOC Ha IPOU3BOAMMYIO IPOAYKIIMIO Ha BHEIIHWX PBIHKAX, BBUAY 4Yero Jake M3MeHeHue KypCOBOH
IIOJIUTHKY He CMOTJIO HUBEIMPOBATh O KOHIIA TOZla €T0 BO3/eHCTBHE.

ITpu omenke Bamanus guHamuku Kypca goinapa CIIA x py6mo I[IMP Ha xXo3siicTBeHHYIO
IesaTenbHOCTs Impexampuaruii mo uroram 2017 roma 27,3% ompoIIeHHBIX OTMETHJIM IOJIOXHTEIbHBIH
xapakTep atoro BosgeiictBus (6,8% mo mroram 2016 rozma), oxono 9% pecrOHIEHTOB OLEHWIN €€
BIUAHMe Kak HedTpambHoe (18,2% coorBercTBeHHO). B TO Xe Bpemsd, yuuThiBasg INpeoOsafiaHUe B
CTPYKType BBIOGODKH PECIOHEHTOB IIPeANPHATHH, OPUEHTUPOBAaHHBIX Ha BHYTPEeHHUI pPBHIHOK, 31,8%
TOII-MeHe/>)KePOB 3aABUJIM, YTO JUHAMHUKA Kypca MHOCTpaHHBIX BamioT B 2017 romy obycmoBuia pocT
3aTpaT Ha IPUOOpEeTeHHe ChIPhA U MAaTEPHAJIOB, YTO HETATUBHO OTPA3MJIOCHh HA UTOTOBBIX Pe3y/IbTAaTaX UX
nesrensHOCcTH (38,6% B 2016 romy). B psame ciydaeB Takad mo3uuus ObLIa OOyCJIOBIEHA BBeJEeHHUEM
MeXaHU3Ma OTCPOYKU IIOCTaBKHM BAaJIOTBI: OTZEJIbHbIe PYKOBOZUTEIU CCHUIAIHCH HA DTy IPUYMHY B
(bOpMUPOBaHUY IIPOCPOYEHHON KPEeJUTOPCKON 3aJ0/KEHHOCTH JHOO HEBO3MOXHOCTH OCYIIECTBUTH
IIpeiOIIaTy 3a IOCTaBiAeMbIii ToBap. OfHAKO HEOOXOAMMO OTMETHTh, YTO OAHKAMU IIpeJJIarajlucCh
BAapHUAHTHI IIPOJAXXM WHOCTPAHHOH BAJIOTHI HA YCJIOBHUAX «J€Hb B ME€HBb», HO C KOMHUCCHeH, Tak Kak
Tpe6GOBAJIOCH OIlepaTHBHOE OTBJIeYeHUE CPeJCTB U3 APYTUX MCTOYHUKOB. KpoMe TOTO, IO pe3ysbraTtaM
nepBoro kBaprasa 2018 roga cmpoc u IpemsioXeHuMe Ha PHIHKE IIOCTEIIEHHO BBIPAaBHUBAJIUCH,
IIPOUCXOAUIIO COMMKeHre O(PHUIIMAJIBHOTO M PHIHOYHOTO KYPCOB, YTO TaKXKe OTPAsHIOCh HAa AUHAMUKE
CHIDKEHUA 3aABOK CO CTOPOHBI XO3AMCTBYIOIIUX CYOBEKTOB HAa BaJTIOTHBIE WHTEPBEHIIUH, TO €CTh GaHKHU
CaMOCTOSTENIBPHO YZOBJIETBOPAIOT CIPOC KIMEHTOB. TakuM 00pa3oM, O3By4eHHAas PyKOBOLUTEILIMHU
IpeANpUATUH IpoOjeMa IIOCTeIIEHHO HUBEIUPYETCA, B TO X€ BpeMs HeOOXOJUMO OTMETUTB, UTO
MeXaHU3M HUHTEPBEHIMH C OTCPOYKOH IIOCTAaBKM BAIIOTBI — O9TO eZUHCTBEHHAas BO3MOXHOCTb
obecIie4eHUs PaBHOTO JOCTYIIA K BaJIOTe BCeX CyOBEKTOB B HACTOAIIEEe BPeM.

Yro kacaeTcs H3MEHEHHSI BO B3aUMOJEIHCTBUM C 3apyOeXXHBIMU KOHTpareHTaMu, okoso 18%
OINIPOIIEHHBIX TaK)XXe OTMETHUIM COKpallileHHe OOBEMOB MMIIOPTHBIX IIOCTaBOK. IIpu 5TOM OTZeIbHBIE
IIpeANpUATUA IIePeOPUeHTHPOBAINCh Ha OTedeCTBeHHbIe aHaMoru. bonee 11% pecrioHzeHTOB cMeHIIIN
IIOCTABUINKA, YBEJIUYUIN KOJUIECTBO aJIbTEPHATUBHBIX IIAPTHEPOB IMOO0 Iepenutn Ha OoJjiee BBITOTHEIE
yCIOBUA TIIOCTaBKH. TPEM NpPeANPUATHAM YJaJoCh JOOUTBCA CHIDKEHHSA IleH Yy IOCTOSHHBIX
ITOCTABIUINKOB.

B mesmom, cormacHo ompocy, B TeueHre 2017 roza y mozasigiomero GOJIBIIMHCTBA IPeSIPUATHH He
BO3HUKAJIO TPYJZHOCTEH, CBA3AHHBIX C OCYIECTBJIEHHMEM OSKCIOpPTa M HMMIIOPTa TOBAPOB, CHIPhA H
maTtepuanoB. Vsmenenus B Tamoxenusifi komekc [IMP, mHampaBieHHBle Ha yIpolleHHe IIPOIERYp
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TaAMOXXEHHOTO O(GOPMJIEHHSI U COINPOBOXKZEHMS, OOJIBIIMHCTBOM PYKOBOAMTENEH OBLIM OIleHEeHBI
mostokuTenbHO. Cpesy HUX OCOOBIM aKIeHT OBLI CZejlaH Ha YIpPOUeHWU IpOIeAyp IepeMelleHUs
TOBAPOB, HAXOJAIIUXCA IIOZ, YCJIOBHBIM BBIIIYCKOM; Ha BO3MOXXHOCTH MCIIOJIb30BAHHMA TOBAapOB,
IOCTYNUBIIMX II0O HUMIIOPTY, JO €ro TaMOXX€HHOH OYMCTKH IIpeJIPUATUAM, HMEIOIIUM CTaTyC
«HAIMOHAIBHOE IPeIIpUATHE»; Ha COKPALleHWH BpeMeHU Ha TaMOXKeHHOe O(OpMJIeHHe SKCIOPTHO-
MMIOPTHBIX Tpy30B. OfHaKO B psaAfe CiydyaeB PYKOBOZHTENIM YKa3alW Ha IOBBIIIEHHE TaMOXEHHBIX
cOOpOB, yBelWYeHUe BpPeMeHHM M PACXO[O0B, CBA3AHHBIX C TAaMOXEHHBIM O(QOpPMIEHUEM, CIOXKHOCTH
IIpolleypslI HoMydeHus cTaryca «JJoopocoBecTHbri yyacTHUK BD/I».

Ilporuosmsrie onfeHKH pyKOBOAHTENEH

OxupaHus pPyKOBOAUTeNEH IIPOMBINUIEHHBIX IIPeAIPUATHH IO IIOBOAY IEPCIeKTUB Pa3BUTHS B
2018 rony KapAuHAIBHO OTIMYAIOTCA OT IIPOTHO30B, CAEIaHHBIX T0/, Hazas. Kax Il MATHIN peCIIOHAeHT
IpUAEPXUBAeTCI MHEHHSI, YTO OOIIedKOHOMUYeCKas CHTyanus B mepBoil mosnoBuHe 2018 rogma
yayamuTca. bonee 34% onpoureHHEIX YBepeHSHI B yIIPOYeHUH (PUHAHCOBOTO COCTOSHUS IIPESIIPUATHS.

Ta6auma 15
Ilporro3sHsre ogeHKH pYKOBOAHTEIEH OOIE3KOHOMHI€CKOH CHTYA[HH

H (PHHAHCOBOTO COCTOSHHA NPEAIIPHATHE
%

OO1LIe9KOHOMUYECKAA CUTyalud |(DHHAHCOBOE COCTOSHUE IIPeNIpUATAN
CylecTBeHHO yJIyYUINTCA 2,1 4,3
HezHnauyuTeIbHO yIydImIuTCs 17,0 29,8
He usmenuTcs 31,9 29,8
Heckonpko yxymmurcs 12,8 17,0
3HAYUTETBHO YXYIIIUTCI 0,0 0,0
3aTpyIHAIOCH OI[EHUTH 25,5 12,8

CoxpaHeHue CHTyalluM KaK B SKOHOMHUKe, TaK M B OpraHM3anuu 0e3 M3MEeHEHUS OXHJAIOT OKOJIO
30,0% pecnOHZEHTOB; IIECCUMUCTHYHEIE IIPOTHO3BI, CBA3aHHBIE C HE3HAUHTEIBHBIM €& yXy[IIeHUeM,
3aduxcuposansl B 12,8% u 17,0% aHkeT cooTBeTCTBeHHO. YeTBepTh PeCIOHIEHTOB 3aTPyAHMIACH
IIpeJiCKa3aTh OJIVDKaiIINe IepCIeKTUBb KOHBIOHKTYPBI BHYTPEHHETo phIHKa (Tabir. 15).

B wuwncrme yrpos memoBOil AKTHUBHOCTH B KpPaTKOCPOYHOM IIepCIIEKTHBE OOJIbLIe ITOJIOBHHBI
mpencraButeneit uHAyctpun (52,3%), Kak U TOAOM paHee, BHUAAT (AKTOP OKOHOMHYECKOH U
IIOJINTUYECKOM HeCcTaGMIBHOCTH B peruoHe. CTOJIBKO XK€ PYKOBOAUTEJEH He yBepeHBI B COXpaHEHUU
BBICOKOTO CIIpOCAa HA IIPOU3BOAMMYIO IPOAYKIUIO U O0BEMOB e€ peanmsamuu 3a pyoex. Otuactu aTo
OOBACHAETCS ONACEeHUAMU MHOTHX PEeCIOHJEHTOB B YacTH BBeJEHUSA HOBBIX OapbepoB B cdepe
BHEIITHEOKOHOMUYECKOH JIesITeIBHOCTU CO CTOPOHBI COTIPe/ieIbHBIX TOCYJapCTB.

YpoBeHb 0becrieueHHOCT OOOPOTHBIMU CPeICTBAMU B IIPeICTOAIEM IIOTYTOAMY, 110 oueHKe 42,6%
PECIIOHZEHTOB, OCTaHeTcsA 0e3 HM3MeHeHHil. B TO Xe BpeMs CHIDKEHHME IIOKasaTelIs MOXeT CTaTh
cepbé3HOM mpobieMoil maa obecmedyeHMs Tekymedl gearensHoctr 29,5% mnpemupuaruii. IIpu aTom
IIOTPeOGHOCTh B 3aéMHBIX pPecypcax COXPaHUTCA BBICOKOM (22,7% pecIOH[EHTOB IIPOTHO3UPYIOT eé
yBeJIUYEHUE).

[l KaXKZoro IIATOTO NpeANpUATUA PUCKU OCYLIECTBIEHUS [IeATeJIBHOCTU CBA3AHBI C OTCYTCTBHEM
KBaIuGUIMPOBAaHHEIX KaZpoB. Hecmorpa Ha TO, YTO OOJBIIMHCTBO OPraHHU3AIMI IIOCTOSHHO
BKJIQZIBIBAIOT CPEZACTBA B OOydYeHMe U IOBBINIEHHE KBAIU(MUKALMU COTPYAHUKOB, B IIOCIETHEE BpeMs
5TOT (aKTOp YKa3bIBaeTCsA B YHCJIEe 3HAYMMBIX YTPO3, UYTO OOYCJOBJIEHO TPYAOBOH MHUTpaliueil
cnenmuanucroB. Ha KaXZoM [ecaiToM IpefmpHATHM B KPAaTKOCPOYHOI II€PCIIEKTHBE OXHAAETCS
COKpallleHWe YHCJIEHHOCTH pabOoTaloluxX, B IUIAHAX OCTATBHBIX XO3AMCTBYIOIIMX CyOBEKTOB —
CcOXpaHeHHMe INTaTta pabouux M CIyXKallUX Ha IIpeXXHeM ypoBHe nubo ero ysenudenue. Jas 11,4%
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XO3HMCTBYIOIUX CyOBEKTOB paclIMpeHHe KaJpOBOTO COCTaBa SBJIAETCSI CaMOM aKTyaJabHOW 3afadvei,
KOTOPYIO TIpeICTOUT pelnTh B Ommkaiimee Bpema. [Ipm stom B 29,5% opranusamuii IIaHUPYIOT
IIOBBICUTH pa3Mep 3apabOTHOM IIIaThl, B KaKZOW BTOPOH — M3MeHEHUil B ypOBHE OIUIaTHl TPyJa B
OnmroKaiiliye IIeCTb MecsIeB He IPOM30IeT B CBA3M C IIPOM3BENEHHBIMH KOPPEKTHPOBKAaMHU BO
II monyrozuu 2017 roza.

B mepcmexTuBe MeHemXepaMM IIPeAIIPUATHUH IIPOTHO3UPYETCH YIydlleHWe KOHBIOHKTYpPBHI Ha
BHEIIHWUX PBIHKaxX COBITA, B TO BpeMA KaK CIIpOC Ha BHYTPEHHEM pBIHKe, 110 MHEHUIO OOJIBIIMHCTBA
PECIIOHIEHTOB, OCTaHeTCA Ha IpexkHeM ypoBHe. C yduéTOM O3ByYeHHBIX IUIAHOB PyKOBOZMTesIei
IpeAnpuATUl (GaJaHC OTBETOB OTHOCUTENBHO OyAyuieil AMHAMUKKA OOBEMOB IPOU3BOACTBA, YPOBHS
WCIOJTB30BAaHUS  IIPOM3BOJACTBEHHBIX MOIIHOCTEI, OOBEMOB KAIMTAJbHBIX BJIOXKEHWH BTOpOil
MOHUTOPHHT IIOAPSZ IIPOYHO yePXKIBAeTCA B 30HE IIOJIOKUTEIbHBIX OIleHOK (Tabi. 16).

Tabmuna 16
Ilporos uaMeHeHHS OCHOBHEIX II0Ka3aTE/IEH JeATEeIbHOCTH
ILIL
I moxyromue Il monyrogue | Imoryrozue
2017 roma 2017 roma 2018 roma

Crpoc Ha BBIITyCKaeMyIO IIPOAYKIMIO Ha BHYTPEHHEM PBIHKE -22,9 4,6 2,2
Copoc Ha BBIITyCKaeMyIO IIPOAYKUMIO Ha BHENTHEM PBIHKE -2,1 27,9 14,9
O6BEM IIpOU3BOLCTBA 0,0 34,9 29,8
Wsmep>xku npousBOACTBA 10,4 14,6 36,1
IleHbI Ha BBITyCKAaEMYIO IPOAYKIIHIO 0,0 16,3 25,5
O6ecrneyeHHOCTh OGOPOTHBIMHU CPELCTBAMK -16,6 11,6 -21,3
TTorpe6HOCTS B 3aéMHBIX (KPeIUTHBIX) pecypcax 20,8 11,6 19,1
YpoBeHb UCIIOIB30BAaHUS TPOU3BOACTBEHHBIX MOITHOCTEH -8,3 25,6 14,9
O6BEM KaIUTaIbHBIX BIOKEHUI 0,0 9,3 6,4
OO6BEéM MHOCTPAHHBIX MHBECTHUIIHI -6,2 -2,4 -4,3
IIpu6sLIB OT OCHOBHOH ZEATEIBHOCTU -16,6 18,6 -12,8
ITpocpouenHas KpeAUTOPCKAA 3aJ0LDKEHHOCTh -16,6 -7,0 -4,3
IIpocpouennas fe6uTOpCKas 3aZ0/DKEHHOCTD -2,1 -14,0 -2,2
Pacxozsl, cBA3aHHEIE C TPHOOpPETeHNEM HHOCTPAHHOM

BAJIIOTHI 4,2 16,3 -
YucnieHHOCTh paboTAIONIIUX -4,2 2,3 8,5
CpepHuii pasmep 3apabOTHO# IIaThI 2,1 14,0 23,4

B T0 ’xe BpeMs Ha ¢OHe IPOTHO3UPYEMOTO Ha GOIBIINHCTBE Ipeanpuatuii (47,7%) pocra usgepxex
IIOBBICUTH OTIIyCKHBIE IIEHBI peaau3alluy yAAacTCA He BCeM — IIOBBIIIATETbHBIE KOPPEKTHPOBKU
IUTAHUPYIOT OCYIIeCTBUTH 4yTh 6ostee 30% pecnonzenToB. [Ipu 3ToM nmaseHue 1eH MOXKET OTPULIATeTBHO
moBnUATh Ha passutHe 13,6% mnpemmpuaruii. B oroit cBA3M, HECMOTpA HAa JOCTATOYHO OOJBLIOE
KOJIMYECTBO IIO3UTHBHBIX IIPOTHO30B OTHOCHUTEIBHO BeJIMYMHBI Oynylieil IpUOBLIN, HEraTUBHBIE U
HeWTpasbHbIe OLIEHKU ITOKa Ipeobiazaior. Otvacty, mo MHeHUIO 22,7% pecrioHAEHTOB, 3TO CBS3aHO C
BBICOKOM  HAJIOroBOH  Harpyskoi, gmma  159%  cymecTBeHHBle  pUCKH  IIPe/CTaBIIAIOT
HeIUIaTéXeCIIOCOOHOCTh ¥ GAHKPOTCTBO KOHTPAreHTOB.

bBasaHChI OIleHOK M3MeHeHUs CIIpoca Ha BRIITYCKAaeMyIO IIPOAYKIIUIO Ha OIvpKalinye MecTb MeCAIeB,
KapAMHAIBHO OTJIMYAACh OT IIPOTHO30B, cAenaHHbIX B Hadame 2017 roma, Haxomwaumce B 00JacTH
TIOJIOKUTETBHBIX 3HAYEHUH, YTO O3HAYaeT IIpeobsaflaHre ITO3UTHUBHBIX OXXUAAHUI Cpefy MeHeKMeHTa
KPyIHBIX IIPOMBINUIEHHBIX IIPeAIPUATHH. B KauecTBe INPUOPUTETHOTO HAIPaBIEHUS Pa3BUTUA
IIO/IaBJIAIoNIee OOJIBIIMHCTBO OIPOLIEHHBIX HAa3BaJIO IOCTEIIEHHOEe HapalluBaHue 0OBEMOB IIPOM3BOZCTBA
Y pasBUTHeE HOBBIX HalpaBieHUi gearensHoOcTH (65,9% B coBokymHocTm). CoKpalleHHe IIPOU3BOZCTBA
WIN JaXe yXOJ C PHIHKA He OBLIM OTMe4YeHBI HM OJHHUM PECIOHJEHTOM, B TO BpeMf KakK rof, Ha3as
OTZIeTBHBIMU PYKOBOAUTEIAMH TaKHe BAPUAHTHI PACCMaTPUBAIKCh.
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Puc. 31. Jlnramura HHZEKCa IPOMBIIIZIEHHOTO
ONTHMH3MA

CormacHO [JAHHBIM [BYX IIOCJIE€THUX
MouuTtopuHros (mo uroram I u II momyrogus
2017 ropma), UWHIEKC  IPOMBILUIEHHOTO
ONTHMU3Ma?4, B OTJIMYNe OT NpeZIIecTBYIOMMX
ger (2014-2016 rr.), dopmupyercs B 30HE
IIOJIOXKUTENBHBIX 3HaueHW#. Pesyiprarer ero
pacuéra B Havdare 2018 roma mokasamm poct
nHAekca Ha 5,3 m.m. mo otMmetku 21,0, orpaxas
YCTOMYMBOCTD IpeoOafjaHus ITO3UTUBHBIX
OXXUJaHUH OTHOCUTEIBHO OCHOBHBIX

KOMIIOHEHTOB JIeATeIbHOCTH IPeATIPUATHH, CIIOCOOCTBYIOMUX X POCTy U pasBuTuio (puc. 31).
daxTryecku AUHAMMKA MHAEKCA y)Ke HalUla CBOE OTpakeHWe B OMHUIIMATBHON CTaTHCTUYIECKOM

napopmanuu 3a I xBapranm 2018 roma. Ho B To >xe BpeMs IPOTHO3BI BeyLIMX MEXIyHApPOIHBIX

SKCIIEPTOB IO IIOBOAY TEKYIIero M3MEeHEHHSI MHPOBOIl SKOHOMHYECKOH KOHBIOHKTYPHI, CBA3aHHOTO B

TOM 4YHCJI€ C BBOAMMBIMH CAHKIHUAMH B OTHOIIEHHH PpAdad CTpaH H TOBAPOB, MOTYT IIOBJIMATH Ha

TanpHellee M3MeHeHHe BeKTOPa OOIedKOHOMUYECKOTO Pa3BUTHA, ITO TpebyeT 0cO60r0 MOHMTOPHHTA

KaK Ha MUKPO-, TdK 1 Hd MaKpOYPOBHE.

2 yHpmeKC mpezcTaBiseT COOOM cpensHee apudMerndyeckoe 3HAUYeHUe (alaHCOB (Pa3HOCTEH OTBETOB) YeTHIPEX
BOIIPOCOB aHKeThI ((aKTHIeCKOoe M3MEHEHMEe CIIPOCa, OLEHKA JOCTATOYHOCTH CIIPOCA, OLLEHKA 3alacoB TOTOBOM

IPOAYKIIUY U IIPOTHO3 M3MEHEHU BBIIYCKA)
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