Peasnsri cexTop

MOHUWTOPHHT ITPEAIIPUATUI MHAYCTPUN

Odepenrosi MOHHTODHHI  CYOBEKTOB  HHZYCTPHAISHOTO  KOMIUIEKCA  IPOBEAEH
IlpuarectpoBcknm pecrybiukadckum 6ankom B mapre 2019 roga. Hrorm ompoca
pyKoBozuTenes 43 KpDYIHBIX IPOMBIILTEHHBIX IPEANIPHATHH, HA JOJI0 KOTOPBIX
npummrocs 6oxee 90% coBokymHOro 06B5éMa MPOH3BOACTBA, OIPAKAIOT IPEOOIajaHHe
IIOTOXHTEIFHBIX OLEHOK KaK IIPH XaPAKTEPHCTHKE OOINESKOHOMHIECKOH CHIVAaIHH B
pecrybinKe, TaKk H QHHAHCOBOTO IIOJIOKEHHA OpraHH3armi. B 10 >Xe Bpems, yauTsBas
OC/IOXKHEHHE IIOTHTHIECKHX H SKOHOMHYIECKHX B3aHMOOTHOIIEHHE B MHDE H YCHIIEHHE

3EPKAIBHFIX MEKAYHAPOAHBIX CAHKIHY, JHPEKTOPA OT€IECTBEHHBIX IPEATIPHATHE OBLIH
CAEP)KAHHFI IPH OPMHPOBAHHH IPOTHO30B Ha O/IFDKAHIIYIO IIEPCIEKTHBY.

Onerxa 00mesKOHOMHIECKOH CHTYAI[HH B PECITyO/IHKE
H HHAHCOBO-3KOHOMHIECKOIO ITOIOKEHHA IPENTIPHATHH

bamarnc oTBeTOB pyKOoBOAuTeNedl KPYNHBIX IpeANpUATHIH, CHOPMUPOBAaHHBIM Ha OCHOBe
IIPOBeIEHHOTO MOHHUTOPHHTA, CBHETENBCTBYeT 00 yiydymenun mo mroram 2018 roma dumancosoro
COCTOSHMA Ha KKJOM BTOPOM IIPeIIPUATHH WHAYCTpuU. IIpu 3TOM HeratuBHbIe TEHAEHLUWH B DTOH
chepe, Ha ¢oHe BBeleHUS CAHKIMOHHBIX M 3aTPafUTENbHBIX Mep CO CTOPOHBI CTpaH-IapTHEPOB,
ormerwiu 18,6% pecmonzentoB (21,3% rozmom paHee), HeUTpaIbHBIE OIEHKHM OBUIH [JAaHBI KaXKIbIM
TPETBUM PYKOBOJUTEJIEM.

ITo nroram OTYETHOrO IEepHOAA, COTTIACHO OIPOCY, HA IOAABJIAIONIEM OOJIBIIMHCTBE IIpeAIpPHATHI
¢buHaHCOBasA CUTyauus oueHuBaercs Kak xopomas (20,9%) mub6o yzmosmerBopurensHas (65,1%), uro
ABIIAETCA cBoeoOpasHsIM pekopzoM ¢ 2016 roma (puc. 26). [Inoxoe u Kpu3nucHoOe cocTosHUe (HUHAHCOB
OBLUIO OTMEYeHO B eNMHUYHBIX CIydadX. lakuMm oOpasoM, 3a IOCIeJHHe TOABI HaOII0AaeTcs

80.0 TeHACHIINA MUHHMHKX3AIIWKY HEIraTHUBHBIX OII€HOK

60,0 -I buHAHCOBOTO COCTOSAHUA KPYIIHBIX

40,0 TIPOMBINIIEHHBIX TIpeAIIPUATHHN.
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' ONIPOLIEHHBIX, OIpeAensiach COXpaHeHueM
auB 2017 wmon 2017 a8B 2018 mon 2018 a8B 2019  craguabHOM 0619 KOHOMUIECKOI CHTyaluu B

B xopomee @ yzoBreTBOpHUTEIBHOE pecrryOnuke. Kaxzsiii IATHIE  PyKOBOZUTEIH

IIoXoe U xpusmcroe OTMETHJI eé yaydlieHue, TOrza KaK

Puc. 26. Onernxa @puraHCOBOTO IOTOXEHHT IIPOTHBOIIOIOKHBIE TeHIeHI[NH
npexnpuaTay, % x arory?’ sauxcuposans! B 11,7% anker.

Insa Gomee 60% xO3AHCTBYyIONUX CYOBEKTOB CIIPOC HA IIPOU3BEIEHHYIO IPOMBIIUIEHHYIO
mpozykiuio Bo BropoM noxyroguu 2018 roza coxpaHmIca Ha ypoBHe He HIDKe IepBOH IIOJIOBHHEI TOJA.
Ha xaxzoM naToM NIpefUpHATHH OTMeYeHO YBeJIHYeHHe CIIPOCca, NMpPUYEM B OOJIBIIEH CTeleHU
BCJIEZICTBHE YBEJWYEHHSI 3aKa30B Ha BHYTPEHHEM pbIHKe. BajaHC OTBETOB OTHOCHUTEIBHO IIOCTABOK 32
Ipezebl PecIyOINKU TakKe OBLI HOJIOXHUTeNbHBIM (Tabs. 11). YMeHbImeHme cmpoca 3adMKCHPOBAHO

3 BRIOOpOYHAs COBOKYIIHOCTh C(OPMHpPOBAHA W3 CTPyKTypooOpasytomux opramusanuii IIMP, umeromux

cymectBerHoe (Gosee 10%) mojieBoe IpeACTaBieHHEe B COBOKYIIHOM ITOKa3aTesle IPOMBIILIEHHOTO IIPOU3BOLCTBA
II0 KOHKPETHOM OTPaCc/Iy M/UIN BaXKHOE PEeruOHAIBHOE 3HAYeHUe

26 B YaCTHOCTH, KBOTHPOBAaHUE OTTPY3KH IOTOBOM IPOAYKIuYU Ha prHOK crpad EC, samper co cTopoHs! YKpauHs
(caHKIMM) Ha IIOCTABKY META/UIONPOKATA B YKPaWHY, OTCYTCTBHE aIbTEPHATHUBHBIX MapPXKWHATBHO-IIPUOBUIBHBIX
PBHIHKOB COBITA, OTrpaHMYEHHbIE BO3MOXXHOCTA IO IIPUOOPETEHUI0 OCHOBHOTO ChIPhS [JIS METaJIIy PrUYecKoro
IIPOM3BOZCTBA

27 ymenbHBIHN BeC B 00LIeM KOJIUYIeCTBe IPeANPUIATUIL — najee K puc. 27, tabr. 12, 13, 14
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meHee uyeM B 10% anker. [Ipu sTom B paspese cTpaH Hambosiee HEeTaTUBHBIN CIleHApUIl HAOIIOAAICT BO
B3aMMOOTHOIIEHUAX C NAPTHEPaMU W3 YKpPauHBL: OaJaHC OTBETOB CBU/ETENBCTBOBAT O IIPEBBINIEHUU
JONIY TIpeANIPUATUN, OTMETHBIINX IIa/leHUe 3aKa30B, HAJ, TeMH, KOMY yZaJI0Ch HAPaCTUTh IIOCTABKYU B 3Ty
cTpaHy. B maHHOM HampaBJIeHHU OCYIIECTBJIUIH SKCIOPT okoso 20% opraHusamuii, y4acTBOBAaBIIUX B
AHKeTHUPOBAHHUU. BOJIBIIMHCTBO PECIIOHIEHTOB COTPYJHUYAIN C KOHTPAareHTaMH U3 CTpaH EBpormelickoro
cotoza. HecMmoTpss Ha TO, YTO KaxJ0e 4eTBEPTOe NpeANPUATHE, IIOCTABIAIONIee TOBAPhI HA PBIHKU DTUX
CTpaH, OTMETHJIO OTPULATENbHYIO AMHAMUKY 3aKa30B, OOJBIIMHCTBY BCE XK€ YZaIOCh COXPAaHUTH JHOO
HApaCTUTh OOBEMBI DKCIIOPTA B JAHHOM HampasaeHnu. Cxoxas AMHAMUKA HAGII0JAIach U B OTHOIIEHUH
IIOCTaBOK IIPUIHECTPOBCKOM Npomykuuu Ha peiHKM Poccuiickoit @emepaunu u Monzmossl. Ilpu stom
cIeflyeT OTMETHTH BBICOKYIO 3aBUCHUMOCTD ITIOCTaBOK OT OCHOBHOTO ITOCTAaBUIMKA — HAa KOKJOM YETBEPTOM
npeanmpuAtun oHa mpessimaer 50% COBOKyIHBIX mpogax, a B 16,3% opraHusaunuax, NPUHABIINX
ydacTre B ompoce, — cBbmme 80%. AHamOrMYHAs CUTyallus IIPOCJTIEXHBAETCA M B OTHOIIEHUU
IIOCTABIIMKOB CHIPS M MAaTEpPUAJIOB.

Ta6muna 11
H3merenne OCHOBHFIX ITOKa3aTeIeH J€ATeTEHOCTH IIPOMBIILIEHHBIX IIPEATIPHATHH 7
ILIL
IT momyr. I momyr. IT momyr. I momyr. IT momyr.
2016 roma | 2017 roma | 2017 roma | 2018 roma | 2018 roma
Cripoc Ha BBITYCKaeMyIo ITPOLYKIMIO -16,7 2,4 32,8 1,8 16,3
O61éM Ipou3BOACTBA -14,6 14,0 55,3 19,6 34,9
W3 nep>xxu Ipou3BoACTBa 22,9 23,2 34,1 23,9 30,9
ITeHsI Ha BRITYCKAEMYIO IPOLYKIMIO -10,4 25,2 48,9 32,6 20,9
Ob6ecrieueHHOCTh OGOPOTHBIMHU CPEACTBAMU -22,9 -30,2 10,7 0,0 0,0
ITorpe6GHOCTE B 3aéMHBIX pecypcax 14,5 25,6 14,9 28,3 25,5
YrcieHHOCTh paboTaIOMUX -8,3 2,3 2,1 19,5 -7,0
Cpeznnuii pasMep 3apabOTHOM IITATHI 2,0 9,3 42,5 45,7 32,5
ITpu6BLIB OT OCHOBHOI ZeATEeIPHOCTH -31,3 -20,9 25,6 8,7 14,0
3arpyska IpOU3BOACTBEHHBIX MOIHOCTEH -14,6 16,3 51,0 15,3 9,3
OO6BEMBI KAIUTATBHBIX BIOXKEHUH 8,3 -4,6 4,3 15,2 34,9

OmenuBast ypoBeHb CIIpOCa Ha TOTOBYIO NPOAYKLHIO, IIOJIOBHHA PYKOBOZUTENIEH CYUTAIOT €rO0
HOPMaJIBHBIM, OKomo 5% — Bbmre HOpMbBI. Jlna mopagka 40% mnpeanpuaATuii, ydacTBYIOIIMX B
MOHUTOPHHTEe, OH SBJIAETCI HEeJOCTATOYHBIM, YTO BBICTyIAaeT (AKTOPOM, OTPAaHUYUBAIOIIUM POCT
mpousBoicTBa. bomee 60% pecriOHZEHTOB pacrolaraioT ONTHMATIBHBIM YPOBHEM 3aIlacOB T'OTOBOM
IIPOAYKIIUH, IIOKA3aTeab BbIlIe HOPMBI GUKCHPYETCS B eIUHUYHBIX CIydatx. IIpu sToM pocT 06BEMOB
IIPOU3BEAEHHON IPOAYKIIUHU Ha CKJIaJe CIOXKUIICT Ha KaXKAOM YeTBEPTOM IIpeIPUATUN, CHIDKeHHe — Ha
Ka)X/IOM IIITOM.

YBenMYNTh IPOU3BOSUTENBHOCTh TPyZa Bo Il momyrozuu B cpaBHEHHM C II€PBOM IIOJIOBUHOI
2018 rozma yzmanocs 6osiee TpeTH NPeAIIPUATHH, IIPU 3TOM POCT IIPUOBLIN U CpeiHeH 3apab0THOI IIIaThI
PabOTHUKOB HAOIIOZANCA COOTBeTCTBeHHO B 44,2% wu 37,2% opraHusanuii, IPUHABIINX y4acTHE B
ompoce. OTO COOTBETCTBOBAJIO OQUIMAIBHBIM CTaTUCTUYECKUM MJAaHHBIM, COIJIACHO KOTOPHIM B
MHIYCTPUAIBPHOM KOMIUIEKCe 3aHKCHPOBAHO HAWOOJbIIee IO CPAaBHEHUIO C APYTMMH OTPACIAMH
yBeIUdYeHNe CpefHEeMeCIYHOro ypoBHA omiaatel Tpyza (+12,9%, mo 6013 py6.). B To >xe Bpems
3HAUWUTEIbHAS JOJA OPraHU3AIMIl COXPAHMIA YPOBEHb 3apabOTHOM IIIaTHl M YMUCIEHHOCTH PabOTHUKOB
6e3 wusMeHeHwuil. [Ipm 5TOM JOCTaTOYHO BBICOKMM ObLI y/[eNbHBIH Bec oTBeToB (6omee 25%),
CBU/IETEIBCTBYIONINX 00 YMEHbIIeHNN YUCIeHHOCTH ITePCOHAA.

2 GamaHC OTBeTOB (pasHMIA MEXAY VyAENIbHBIM BECOM IIOJOXWTENBHBIX («IIPOM3OLIIO yBeIUUEHHE») U

OTpHLATEIBHBIX (<IIPOU3OIILIO yMEHbUIEHE») OTBETOB) — Hajee K Tabi. 15
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[TonoxuTebHEIE TeHIACHIITNN Ha6JIIO,ILa.T[I/ICL B YaCTH HCIIOJB30BaHUA IIPONU3BOJACTBEHHBIX
MOILTHOCTeH — Ha (OHe IOBHINIEHVSI OOBHEMOB IIPOM3BOJCTBA HA IIOJIOBHMHE NPEIIPUATUN HMelolieecs
oGopyzoBaHue GbLIO 3amelicTBOBaHO Gosee ueM Ha 60% (puc. 27). Jload X03AHCTBYIOUMX CyOBEKTOB, Y
koTopbix BOo Il momyrommm 2018 roma B ImpOM3BOZCTBEHHOM IIpollecce HCIOIB30Basock MeHee 40%
MalIMH ¥ 00OPYZOBAaHHUA, CIOXKIIACh MUHUMAIBHON 3a mocienuue rogsl (23,3% mporus 27,6% romom
paHee). 3arpysKa IIPOM3BOACTBEHHBIX MOLIHOCTeH Bo3pocia Ha 27,9% mpexnmpuaruii, B TO e BpeMs eé
CHM)XXEHMHE OTMEYa/sIOCh B Ka)K,Z[OfI TIATOM OpraHu3anyu. HPI/I STOM HEraTHBHBIM MOMEHTOM BCTYIIA€T
BBICOKAA M3HOIEHHOCTDH IIPOMBINIIEHHO-IIPOU3BOACTBEHHBIX q)OH,Z[OB — IIPaKTUYE€CKN Ha KaXXJ0M BTOPOM
IpeIpUATUN yPOBeHb M3HOCA MourHOocTel mpeBocxomgut 60%. g 41,9% oprammsamuii 3TO ABIAETCA
($aKTOpOM, OrpaHMYMBAIOUIMM POCT NPOM3BOACTBA. (OTHOCUTENIBHO HOBBIM U  COBPEMEHHBIM
o6opyoBaHMeM 001a7a0T TOIbKO 12% opraHusauuii, IPUHABIINX yY9acTHe B MOHUTOPHHTE.
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Puc. 27. Yposers Acriop30BaHHAA IPOH3BOACTBEHHPIX MOIHOCTEH, % K HTOIY

Poct men Ha chIppé u Marepuanbl (KaKk IIPOM3BOAMMbBIE HAa BHYTpEeHHEM pbIHKe, TaK WU
HMIOpTHpYyeMble u3-3a pyOexa) mo wuroram I momyrozus 2018 roma (65,1% orBeToB), uM3MeHeHUe
TPAHCIIOPTHBIX PacxofioB ¢ yuérom auHamuku ueH Ha ['CM (34,9% orBeroB), a Taxke AMHAMHUKA
pacxozoB Ha ormary Tpyza (18,6%) mosnexin moBbIIeHNE U3[epKeK Ha eIUHUIY TPOAYKLUUU B KOKIOM
Bropoit opranmsanuu. Ogxzaxko Tonpko B 30,2% opranmsanuii 5TO BBIPAa3WIOCh B IIOBBINIEHUM IIEH.
DoJIBIIMHCTBO TpeANpUATHN He IPOU3BOAMIM KOPPEKTHPOBOK IleH, a OTJe/lbHbIe XO3SICTBYIONe
cy6pexTsl (9,3%) mpuHATH pelleHue 00 UX CHIDKeHHUU. [[OBBIIIEHHE CTOMMOCTH CHIPhS M MaTepHaIOB
BBICTYIIHJIO HETaTUBHBIM (aKTOPOM, BIMAIONUM Ha JUHAMUKY IIPOM3BOACTBEHHBIX IIAPAMETPOB, [JIs
46,5% npenmpuATHii, a TOCYZAPCTBEHHAA IIOJIUTUKA B cepe 1eHO0Opa30BaHUA — IS KQKIOTO JEeCITOTO
ydacTHuKa ompoca (tabu. 12). IIpu stoM ¢akTopamu, OIpefenAioMUMU yAelleBIeHe IPOAYKIIUH,
ABJIAINCH B OCHOBHOM He 3aBUCAINVE OT AEHCTBUI NPeANPHUATHSI acIeKThl: JUHAMHUKA CIIPOCA, YPOBEHb
KOHKypEeHIIUU Ha BHYTpeHHeM DbIHKe, IIeHbI Ha IPOLYKIIMIO OTPAc/JX Ha BHELUIHUX PBIHKAX U JP.

Ha done moBslmaTenbHOM AWMHAMUKKA OOBEMOB IIPOM3BOACTBA U IPHOBUIM OT OCHOBHOI
ZesTeIbHOCTH, OTMEYEHHOH OOJBIIMHCTBOM PECIIOHJEHTOB, POCT O0eCIeYeHHOCTH OOOPOTHBIMU
cpexncrBamu 3adukcuposaH B 25,6% opramusanuii. IIpu sToM comocTaBHMOe YHCIO XO3SHCTBYIOMIMX
CyOBEKTOB OTMeYaIu HeJOCTATOK CPeICTB A oOecIedeHMS TeKylleH IeaTeIbHOCTH. B oTol cBA3M
IOTPeOHOCTP B 3aéMHBIX pecypcax BO3pOCIa Ha KaXIOM TpeTbeM mpepupustuu. OcTanbHble
PYKOBOJAUTENIN OTMETIIIN €€ CHIDKEHUE UM COXPAaHEeHUe Ha IIPeXXHeM YPOBHe.

HapamuBanue 00sA3aTeIbCTB IO IIOJyYeHHBIM 3aiiMaM mpomsouio B 16,3% opranusammuii,
yMeHblIeHne uXx BexudnHsl — B 23,3%. IIpocpouenHyI0 3a0/KEHHOCTD Ilepesi KpeAUTOpPaMU Ha KOHeI]
2018 roma mmenu oxono 60% opraHu3anuii, y4acTBOBAaBIIMX B MOHUTOpHHTe, Ha 36,0% mu3 KOTOphIX
3adukcupoBaH pocT mokasarensd. [Ipu stom B 20% opranmzaiuii, nMeomux 06513aTeIbCTBA C UCTEKIINM
CPOKOM ILIaTe}Xa, yJaloCh COKpaTHTh uX 00BéM. Ilo pesympraram gmearempHocTH BO II momyrozumm
2018 roma y mnpemmpuaTMii Haubolee OCTPO CTOAIA IIpoOIeMa [JOJNTOBBIX OOA3aTENBCTB II€pes,
IIOCTAaBUIMKAMK CBIpbsA ¥ MaTepuanoB (34,9%), mo xpemuraMm B uHOCTpaHHOH Bamiore (18,6%), mo
wiatexxaM 3a SHepropecypcst (14,0%). B emuHMYHBIX aHKeTax YKas3bIBaJIOCh HAa IIPOOIEMAaTHYHOCTH
moramreHusA 003aTeIBCTB II0 3apabOTHOI IIaTe, IO HajIoraM u c6opam, 110 KpeJuTaMm.
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Tabmumna 12

Daxropss, OTpHIATEBHO RIHAIONIHE HA J€STeIbHOCTS IIPOMBIIIEHHBIX IPEATIPHATHE ?

%
II monyr. | Imomyr. | Il monyr. | I momyr. | II mosyr.
2016 roma | 2017 roma | 2017 roga | 2018 roma | 2018 roza

HegnocraTounslii cipoc Ha IPOAYKIMIO IPeAIIPUITHSL 47,9 32,6 31,9 30,4 41,9

Pocr 11eH Ha CBIPBE, MaTepHAIIBL 29,2 30,2 57,4 43,5 46,5

l'oc. monuTKa B 00acTy 1eHo0Opa3oBaHus B chepe

aJMUHHUCTPAaTUBHO-PETYJINPYEMbIX TOBAPOB U YCIYT 12,5 47 43 6,5 9,3

HezmocTaTok feHeXXHBIX CpeICTB A1 PUHAHCHPOBAHUA
KaIlUTaJIbHBIX BIIOXEHUH 14,6 30,2 25,5 26,1 25,6

Hanmyue Ha BHyTpeHHeM phIHKe KOHKYPEeHTHOM

MMIIOPTHOH MPOAYKIUU 31,3 30,2 29,8 21,7 32,6
BrIcokas M3HONIEHHOCTE 060Dy /IOBAHUSA 18,8 20,9 21,3 39,1 41,9
Brrcokas Hasorosas Harpyska 20,8 2,3 10,6 15,2 18,6
JyHaMMKa BaJIOTHOTO Kypca 33,3 37,2 40,4 8,7 9,3
Bonpuras nebutopckas 3af0/KeHHOCTD 20,8 11,6 10,6 10,9 14,0
AIMUHHICTpaTHBHEIE OIPaHUYEHH U 6aphepsl 4,2 2,3 2,1 2,2 2,3

B oTuéTHOM IEpHOZe CyLIeCTBEHHO YIyYIIMIACh IIATEXHAL AUCIUIUINHA CO CTOPOHBI ZeOGUTOPOB —
TPeTh PeCIOH/IEHTOB OTMETIUIM yMeHblneHue eé o0béma (14,9% romom pamee). ObpaTHble TeHAeHIUU
sapukcupoBanu 18,6% opramusanmii. [Ipu sToM B KadecTBe ¢akTopa OTpaHUYEHUS BO3MOXKXHOCTH
HOPMQJIBHOTO BeleHHsA OW3Heca M HApAUIMBAHWA IIPOM3BOACTBA BBICOKUI ypPOBEHb IeOUTOPCKOH
zamomxeHHOCTH oT™MeTwiu 14,0% pecrnioHeHTOB.

IlonoxutenbHas [UHAMHMKA HAOMIOZAgach B YAaCTM MHBECTHUIIMOHHOM akTUBHOCTH — 44,2%
PECIIOHZEHTOB YKa3aIl Ha POCT KAIIUTAIbHBIX BlIoxxeHUi (29,8% romom pamee). B To >xe BpeMsa BelImKO
KOJIM4YeCTBO PyKoBozuTesneil (OKOJIO TpeTH), COOOWMBIINX OO OTCYTCTBUHM H3MeHEHHI B 9TOH cdepe.
[Tpu sTOM coOKpalleHVMe WHBECTHIWI B pasBUTHe Ipou3olLIo He Oosee ueMm Ha 10% mpenpmpuaTwuii,
y4acTBOBaBIINX B MOHuTOpHHTre (25,5% romom panee). Takum oOpa3oM, OajaHC OTBETOB IO JAHHOMY
BOIIpoCy chOpMUpPOBAICA HA ypoBHe 34,9 ILI., OGHOBMB MAaKCHMAJIBHBIM ITOKA3aTelb IIPeAbIAYIIETO
MOHHUTOpUHTA. JlONITOCPOYHBIE BIOXKEHUA B OCHOBHOM OBLUIM CBfA3aHBI C IOAJEpXKaHHEM
IIPOM3BOJCTBEHHBIX MOIIHOCTeil B paboueMm cocrosHuu (65,1% orBeroB), OOHOBIEHHEM W
MojepHU3anueil TexHomoruu mpousBoicTBa (48,8%). Ha kaxgoM NATOM NpemIpUATHH PeCypCh
HaIIPaB/IAIUCh HAa PacUIMpeHHe JeHCTBYIOIEro IPOM3BOACTBA U BBIIYCK HOBBIX BHZOB Ipopykuuu. [Tpu
otoM cBbime 60% pecHOHZEHTOB OTMETWIM HEeJOCTaTOYHOCTh CPEeACTB I (PUHAHCHUPOBAHUS
KaIlUTaJIBHBIX BIOXKEHUH.

OrpanuyeHus BO3MOXKHOCTU OCYILIECTBIEHUS MHBECTHUIIMOHHOW [eATeJBHOCTH U Oojiee aKTUBHOTO
pasBUTHA HOBBIX HANIPaBI€HWUH U COBEpPIIEHCTBOBAHUSA IEHCTBYIOIIMX TEXHOJOTUH CBS3aHBI
IIPEeNMYIIEeCTBEHHO C HEXBATKOH COOCTBEHHBIX (PMHAHCOBBIX PECYpPCOB, IIOCKOJBKY OHHU BBICTYIIAIOT
OCHOBHOM HMCTOYHMKOM KaIlUTAJIbHBIX BIOXKEHUH Ha npeanpuaruax (76,7% orseros). 3a KpeguTaMu Ha
oTH uenu obparmwauck 25,6% omnpomenusx. [Ipuy 3TOM cOmOCTaBUMOE KOJIHMYECTBO PECIIOHAEHTOB
OTMeyYaau BBICOKHe IpoueHTHble cTaBku mo HuM (34,0% romom panee). Opmako, Oaromaps
nogBuBureiica B 2018 romy BO3MOXXHOCTM KpeIUTOBAHMA B PaMKaX IIPOTPaMMBI CyOCHIMPOBAHUS
TOCYZApCTBOM IIPOLIEHTHBIX CTaBOK, 11,6% mpeanmpuAThii peasbHOTO CEeKTOpa OSKOHOMUKH,

? ynenbHBIN BeC PYKOBOZHTENIEH, yKa3aBIIUX NAHHBIHM (aKTOp; IPU OTBETe HA BOIPOC HEKOTOpPbIE PYKOBOIHTEIN
YKa3bIBaJIM HECKOJIBKO OCHOBHBIX (haKTOPOB — gajee K Tabi. 13
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y4acTBOBABIINX B MOHHUTOPHHTE, IIOJYYMJIM JIBIOTHBIE KpeIWUTHL B mambHeiimeMm O6ojee 4YeTBepTH
OpraHM3alui IUIAHUPYIOT peaju3allii0 HOBBIX WHBECTHIMOHHBIX IIPOEKTOB 32 CYET JAHHBIX
ncrouyHUKOB. OCHOBHAA e [OJIA PyKOBOZUTEIEell pacCUMTHIBAET OCYIIECTBIATh KAIlUTaIbHbIEe BIOXKEHUS
3a C4ET COOCTBEHHBIX CpeACTB. [Ipu 3TOM orpaHMYNUTEBHBIMU (PAKTOPAMHU, IIOMUMO BBINIEH3/I0KEHHBIX,
BBICTYIIAlOT He TOJIBKO BBICOKHME IIeHBI Ha CTPOMUTENBCTBO M obopyzoBarue (27,9% oTBeTOB),
HecTabmIbHaA obmeskoHoMuueckas curyauust (14,0%), HO u oTCyTCTBHE IPUOBLIBHBIX, 3PPEKTUBHIX
MHBECTUIIMOHHBIX IIPoeKTOB (7,0%) — kpusuc 6usHec-uzeil He IO3BOJIAET B IIOJHOM Mepe HCIIOIb30BaTh
IpejjlaraeMble TOCYZApCTBOM MHCTPYMEHTHI (B YAaCTHOCTH, CyOCHIWPOBaHME IIPOIEHTHBIX CTABOK,
kpezauTs! depe3 PoHz rocyAapCcTBEHHOTO pe3epsa).

B cdepe B3auMOOTHOmEHUI HpesUPUATHII ¢ OAHKOBCKOH CHCTeMOH OaJaHC OTBETOB CJIOXKMIICS
HYJIEBBIM, TO €CTh [OJI1 PeCIOHJIEHTOB, OTMETHBUINX CHIDKEHUE 3a[0/DKEHHOCTH IO KpeauTaM, ObLIa
paBHA yZeJIBHOMY BeCcy TeX, y Koro oHa yBenmumiaack — mo 20,9%. Ilpu sTom pocT mpocpodeHHBIX
003aTeIbCTB Ilepes; GaHKaMH (PUKCHUPOBAICA B €OUHUYHBIX CJIydadX. 3aéMHbBIe IeHeXHble CpefCTBa
HAIPaB/LUINCh KaK Ha TeKyllue IeJM, TaK M Ha IIpuoOpeTeHMe OCHOBHBIX CPeICTB (MAlIMH H
obopyZoBaHusA). BBICOKMIT M CpemHUII ypOBeHb IOTPeOHOCTH B IIPUBJIEYEHUM JOIIOJTHHUTEIBHBIX
IeHEeXXHBIX CpeiCTB PUKCHUPOBAICA He Oosee YeM B TPETH OpPraHU3AIUi, yYaCTBYIOUUX B MOHUTOPHHTE.
ITpu sToM peasnbHYIO BO3MOXKHOCTb HX IIOJIy4eHHA oueHuIn okono 21% ompomennsix. ComocraBumoe
KOJIMYeCTBO PEeCIOH/IEHTOB CUUTAIOT MAaJIOBEPOSATHBIM IOJIOXKUTEIBHOE pPellleHre O Bbijade KpeauTa. B To
e BpeMs CJIefyeT OTMETUTB, YTO COTJIACHO IIOJIy9eHHBIM OTBETAM, YCJIOBUA KpPeAUTOBAaHUS OaHKAMH
npepmpuaruil Bo II momyrogum 2018 roma B OCHOBHOM He WM3MEHMINCh. B OTHENBHBIX CIIydastx
PeCIIOHZEeHTaMHU OBLIO YKa3aHO Ha yXKeCTOUYeHHe TPeOOBaHMII K KPeJUTOCIOCOOHOCTH 3aéMIIUKA U K
obeclle4eHUIO KpeguTa, YeM IIPEeUMYIIeCTBEHHO BBICTYIaau OCHOBHbIe (oAbl (27,9%), roroBas
mpozyxkius (20,9%), ceipsé u MaTepuainst (16,3%)%.

PykoBopuTenu Taxke OTMETHIN W3MEHEHUEe HEIEHOBBIX YCJIOBHII KpeAWTOBAaHHMA B YaCTU
MIOBBINIEHUA IIOTEHIIMAJIBHO BO3MOXHBIX CYMM MU CPOKOB KpeauTa. OKOJIO 4eTBepTH IIPeAIpUATHH
yZAI0Ch MOTYYUTh KPEIUT B 3aIBI€HHOM OOBEMe, TOrZa KaK IOTPeOHOCTH B 3aéMHBIX pecypcax 11,6%
opraHu3anuii ObUIA YZOBJIETBOpeHA YaCTHYHO. B OCHOBHOM peCIIOHZEHTHI YKa3bIBaIM Ha 3aKIIOYEHUe
ZIOTOBOPOB 00 OTKPBITUM KPeZUTHON JIWHUMW, CTAaBKU II0 KOTOPBIM B CpefHEM HAXOJUJINCh B AMAIla30He
12-14% ropmoBeix. OThenbHBIe XO3AMCTBYIOIUE CYOBEKTHI CMOIJTIH BOCIOJIB30BaThCHA JIBIOTHBIMHU
KpeZuTaMU Ha JOJTOCPOYHON OCHOBE, CTOMMOCTb KOTOPBIX, OJ1arofjaps CyOCHIUPOBAHUIO TOCYJapCTBOM
IIPOIIEHTHBIX CTABOK, He IpeBbImranza 6% romoBsIX.

Ta6muma 13
DaKTOopsI, OIPaHHIHBAIONIHE HCIIOIP30BAHHE KDENHTHFIX PECYPCOB KOMMEPIECKHX OAHKOB
%

II momyr. | I momyr. | Il momyr. | I momyr. | II mosmyr.
2016 roma|2017 roma|2017 roma|2018 rozma|2018 roza

IInoxoe prrHAHCOBOE IOJIOXKEHUE IPENIPUATHL 10,4 4,7 10,6 13,0 2,3
BrIcoKue IpOLIeHTHEIE CTaBKU 110 KpeJuTaM GaHKOB 27,1 23,3 31,9 21,7 23,3
HempezckazyeMocTs pasBUTHA S9KOHOMHYECKOIH,

(PUHAHCOBON CUTyalluH HA P IPUATAN 4,2 7,0 6,4 6,5 2,3
O6uesxoHOMIYECKas HECTAOMIIBHOCT B pecIryGInKe 16,7 7,0 6,4 4,3 9,3
Hanuuwne HemoraneHHOH 3a0/DKEHHOCTY IO KPETUTY 10,4 11,6 14,9 23,9 9,3
OrtcyTcTBHE 1OCTaTOYHOTO 00BEMA 33JI0TOBOTO MY IIIECTBA 10,4 4,7 8,5 15,2 18,6

OCHOBHBIMHM IPUYMHAMHY, OTPAHUYMBAIONIMMY BO3MOXKHOCTh KPEJUTOBAaHUA B GaHKAX, COIJIACHO
OTBeTaM, ObLIN BBICOKME IIPOLEHTHbIE CTaBKU IO KpeAuTaM 6aHKOB (23,3%) u OTCYTCTBHE AOCTATOYHOTO
o6béma 3amoroBoro wumyinectBa (18,6%). Hanmuue HemorameHHOW 3aZ0/DKEHHOCTH IIO paHee

%0 BrImawy KpeAnUTOB 6e3 obeciieueHyst OTMeTHIIN opsaaKa 12% pecrnoHeHTOB
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IIOJyYeHHBIM KpeIuTaM M ILIOXOe (MHAHCOBOe IIOJOXeHWe 3aéMINMKA CTaIM MeHee 3HAYMMBIMU
baxTOpaMy, IPeNITCTBOBABUINMY KPeIUTOBAHUIO BO Bropoii monosute 2018 roza (tabm. 13).

BonpuruacTBO aHKetupyeMmsix (53,5%) oTMevanu, YTO He HCIBITHIBAIU TPYLHOCTEH, CBI3AaHHBIX C
OOCITy>KMBaHHEM U BO3BPAaTOM KpeZuToB. HeoOXOZMMOCTh pPeCTpyKTYpH3allMU 33J0LKEHHOCTH B
or4éTHOM Itepuoge Bo3HuKIA y 21,0% pecnonzenToB. banku, nag HaBcTpedy 3aéMIIMKaM, IIpejjIaraan
U3MeHeHMe YCJIOBUM B 4YacTH yBeIWYeHUs cpoka moraumenus kpezuta (14,0% orBeroB), CHIDKEHMS
IpoleHTHOU cTaBku (4,7%), u3MeHeHus BamoThl Kpenuta (2,3%). B pesynprate mo uroram 2018 roza,
COIJIACHO OTBeTaM, IIPOCPOYEHHas 3aJ0DKEHHOCTb IO KpeAHTaM yBeIWYMIACh WIKM COXPaHMIAch Ha
IIpe’KHeM YPOBHE TOJBKO y HECKOJIBKHUX IIPOMBINIIEHHBIX IPeAIPUATHH, IMPUHUMABUIMX ydacTue B
orpoce. Y OCTaJIBHBIX PeCIIOH/IEHTOB OHA JTUOO OTCYTCTBOBAJIA, JIMOO COKPATHIIACE. DTO MOATBEPKAAETCA
¥ JAaHHBIMHA OAaHKOBCKOH CTaTUCTHUKM — IIPOCPOYEHHAA 33Z0JDKEHHOCTH opuandeckux aul 3a 2018 rog
yMeHpurrIachk Ha 18,7%, B pe3ysnbraTre 4yero yZenbHBIN BeC He IOTAIIeHHBIX B CPOK 00A3aTENIBCTB B
KOPIIOPaTHBHOM KpeauTHOM noptdese Ha 1 auBaps 2019 roga cocrasui Bcero 3,3%.

B cBa3sm c BBICOKOH OTKPBITOCTBIO JKOHOMHKHU PECITyOJIHKM BaXXHBIM aCIHEKTOM PUTMHYHOI
ZesTeIBHOCTH IIPUIHECTPOBCKUX IIPOMU3BOAUTENIEH SABIAETCA CHTyallds HA BHENIHUX PBIHKAX WU
BO3MOXXHOCTb OeCIIPeIITCTBEHHOTO OCYILIECTBIEHHS BHENIHEOKOHOMHYeCKOH mearensHocTH. Ha done
BBeJIeHH CTPaHAMH-IAPTHEPAMH Mep 3arpaflUTeIbHOTO XapaKTepa M YCHUJIEHUA CAHKIMOHHBIX BOMH BO
BTOpoii mosnoBuHe 2018 roma Bospocia [0S PECIOHZEHTOB, OTMETUBIINX IPOGIEMBI IIPH 3KCIIOpPTe
mpopykuuu (11,6% mnporus 4,3% romom pasee). CIOXKHOCTM IIPU HMIOPTE TOBAapOB BO3HUKAIU B
eAVHUYHBIX CJIy4asX, CPefyu HUX CBA3AHHBIE C BBeJEHUEM CaHKIMIl CO CTOPOHBI CTPaH-NIAPTHEPOB,
OTKAa30M HEKOTOPBIX 3apyOeXHBIX OaHKOB IIPHHUMATh OILIATy II0 KOHTPAaKTaM OT Pe3UeHTOB
[Tpupnectposckoit Monzmasckoit PecryOmuku.

V3meHeHUs BO B3aMMOJEHCTBUM C KOHTPareHTaMM HAa BHEIIHWX PBIHKAX B OCHOBHOM KacCaJlHCh
cmens! nocraBuiuka (11,6% ompomeHHbIX) ¥ COKpaleHus UMIIOPTHbIX mocTaBokK (7,0%). Bmecte ¢ aTum
OTZENBHBIM IPeAIPUATHAM YZAAJIOCh IepeldTH Ha Oojiee BBITOAHBIE YCIOBUA IIOCTABOK U JOOUTHCA
CHIDKEHHUS IIeH Yy IOCTOSHHBIX mocTaBUUKOB (7,0% u 9,3% coorBercTBeHHO). IIpu ocymecTBieHun
9KcIopTHHIX 1ocTaBoK y 30,2% mpenmpuaTHii B OTYETHOM IEPHUOZE pe3yIbTaTOM CTAIO YKpeIUIeHHe
(pacurupeHue) MO3ULMH Ha TPASUIIMOHHBIX PhIHKaX COBITA, a BBIMNTH HA HOBbIE PBIHKH YJAIOCh KaXKOU
mAToi opraHmsanuu. B To xe Bpema 16,3% pykoBoguTeseidl KOHCTaTHPOBAIM, YTO HX IIO3HUIUM HA
BHEIIHUX PBIHKAX OCJIa0IH.

Cpenu HeraTUBHBIX (AaKTOPOB PECIIOHAEHTHI YKA3aIu Ha BBeJleHHe CTPAaHAMHU-TIAPTHEPAMU KBOT IIO
SKCIIOPTY TOTOBOHM IPOAYKIMH, CAaHKIMM B OTHOIIEHWM OTZAENBHBIX IPeANPHATHIH, HAa OTPaHUYEHUS
Poccuiickoit @eneparueil B 4acTu OMyCKa Ha PHIHOK aJIKOTOJIBHOM NPOAYKLIMM, a TaKXKe HAa TPAH3UT
TOBAPOB Yepe3 TePPUTOPHUIO Y KPAaWHBI; Ha IIPOOIEMBI IIepeYHCIeHNH B GAHKU PecIlyOINKH JeHeKHBIX
CpelCTB 3apyOeXHBIMH KOHTpPAareHTaMHM 3a IIOCTaBJIeHHYI0O B UX agpec mnpoaykunumio. C Iensio
IIPeoZ0IeHNUA BO3HUKIINX ITPOOIeM U BBIXOZA HA HOBBIE PBIHKU COBITA NIPeAIIPUATHS 3aKII0YATN HOBEIE
KOHTPaKThl C JAPYTMMH 3aKa3YMKaMM, B TOM YHCJIe He Ha COBCEM BBITOJHBIX YCJIOBHAX JIA CAMUX
XO3SHCTBYIOIUX CYOBEKTOB.

B xadyecTBe O6arONPUATHOTO acIleKTa PYKOBOAMTENIM OTMeYaIyd HOPMAIM3AIMIO CUTyallUM Ha
BamiorHoM phrHKe. CorsacHo ompocy, B 2018 romy y GONBIIMHCTBA OpPraHW3alMil He BO3HUKAIO
TPyAHOCTe#, CBA3aHHBIX C IPUOOpeTeHHeM WHOCTPAaHHOM  BAIIOTBI IS  OCYILIEeCTBIEHUS
BHEITHEeOKOHOMUYECKOH [eSTeIBHOCTH, — CIIPOC DKOHOMHYECKHX areHTOB YZOBJIETBOPAJICH B IIOJIHOM
o6séme, Torma kak B 2017 romy omnpezmenéHHBIEe CIOXHOCTH B 3TOM dYacTtu wucmbITeiBamu 12,8%
npexmpusaruii, B 2016 roxy — 52,1%. B To e BpeMsa oTpuIaTeIpHOe BIUAHME AVMHAMHUKU BATIOTHOTO
Kypca IO UTOTaM TroZia OTMETUIA TPeTh OIIPOLIEHHBIX, IIOJI0XHuTeabHoe — 11,6%, 4To CBA3aHO He TOJIBKO C
BHYTpPeHHUMU (PaKTOpPaMH, HO U JUHAMUKOMN Kypca aJbTePHATUBHBIX BAIIOT (€BPO, POCCUNCKUI PYyOIIb),
ZeBaIbBALIMIO KOTOPHIX OCYIIECTBIUIM YIACTHUKY BHEITHEOKOHOMUYECKON JAeATeTbHOCTH.
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IIporrosHsie orjeHKH pyKOBOAHTEIEH

CormacHO OOOGIIEHHBIM pe3yJabTaTaM aHKETHPOBAHUA OTHOCHUTEIBHO BEKTOpa Pa3BUTHA
OOLIEeDKOHOMUYEeCKOH KOHBIOHKTYpHI B mepBoM moxyroguu 2019 roma, oXXuZaHMA IPOMBIIUIEHHHKOB
ABJIATHUCH JOCTATOYHO CAepXaHHbIMU. Tak, 39,5% (+7,6 IL.I.) OIpPOLIEHHBIX IPUAEPKUBAIOTCA MHEHUS,
YTO CHUTyalluf B DKOHOMHKe B OJrpkaiiiree BpeMs OCTaHeTCSA HemsMeHHOH (Tabi. 14). Hecmorps Ha To,
YTO 3aMEeTHO CHM3IIOCh YHCIO OXHUAAIMUX Oojee 3HAYUTENIBHOTO YIyYIIeHWS SKOHOMUYECKOH

KOHBIOHKTYpHI (-7,5 m.im., mo 11,6%), ux ypoBerp Ha 7,0 ILIL IIPeBBICHJI HOJTIO OTPUILATEIBHBIX

IIPOTHO30B.
Tabuuna 14
IlporrosHsie oeHKH 06TI[€SKOHOMHYIECKOH CHTYALHH
H PHHAHCOBOro COCTOAHHA NPEAIIPHATHH

%

001IIe9KOHOMUYECKast CUTyalus  |(pHHAHCOBOE COCTOSHUE IIPeAIIPHUITIL
CyIiecTBeHHO YIIy4IINTCA 2,3 2,3
HesnaunTespHO yIyqmmuTcs 9,3 34,9
He usmenurcs 39,5 34,9
Hecxosnpko yXymuruTcs 2,3 18,6
3HAYUTEIPHO YXYJIIUTCA 2,3 0,0
3aTpyAHAIOCH OI[eHUTD 30,2 9,3

B uvactu musmenenus (bI/IHaHCOBOI‘O IIOJIOXKEeHUA OPI‘aHI/IBHHI/Iﬁ OII€HKH ObUIK 0OJIee ONTUMUCTHYHEL

[To muenwuio 37,2% pecnoHIeHTOB, GUHAHCOBOE COCTOSHVE UX IPEAIpUITHI B Gipkaiilive Ioaroza
yrayumurcs, 34,9% y4JacTHUKOB OIpoca He OXUJAIOT CYIIeCTBEHHBIX M3MEHEHWH, IeCCHUMUCTHYHBIE
IIPOTHO3BI ObLIH cHenaHsl B 18,6% ciydaes.

Ta6buauna 15
IIpor=o3 HaMeHeHHA OCHOBHBIX IIOKA3aTeI€H JeITeIbHOCTH
ILIL
I moyromue Il monyrogue | I momyromue
2018 roza 2018 roza 2019 roza
Crpoc Ha BBIITyCKaeMyIO IIPOJYKIMIO HA BHYTPEHHEM PbIHKe 2,2 13,1 7,0
Crpoc Ha BBIITyCKaeMyIO IPOAYKIIMIO HA BHEITHEM PhIHKE 14,9 26,1 11,6
O61éM pou3BoOACTBA 29,8 30,5 18,6
W3pepxxu mpons3BozCTBa 36,1 10,9 11,7
ITeHs! Ha BRINYCKAEMYIO IPOAYKIHIO 25,5 10,9 25,5
O6ecrieueHHOCTh OOOPOTHBIMHU CPEJCTBAMYU -21,3 -4,4 4,6
IToTpe6GHOCTH B 3aéMHBIX (KPELUTHBIX) PeCypcax 19,1 6,5 30,3
YpOBeHB HCIIOIB30BAHKA TPOU3BOACTBEHHBIX MOIIHOCTEH 14,9 28,3 25,6
O6BEéM KaIIUTAIBHBIX BIOXKEHHH 6,4 19,6 23,3
O6BEM NHOCTPaHHBIX MHBECTUIUI -4,3 2,1 0,0
ITpu6BLIB OT OCHOBHOI ZeATEeNIPHOCTH -12,8 23,9 7,0
ITpocpoyeHHas KpeAUTOPCKAA 33 J0JLDKEHHOCTh -4,3 -8,7 -4,6
ITpocpoyerHas me6UTOPCKa 3a[0/DKEHHOCTD -2,2 0,0 6,9
YurcieHHOCTh paboTaroOMUX 8,5 13,1 7,0
Cpeznnuii pasmep 3apabOTHOM IITATHI 23,4 32,6 32,6

OcCHOBHYI0 yrpo3y Ppa3BUTHIO OpPraHH3aLIMH B KPAaTKOCPOYHOH II€pPCIIEKTHBE OOJBIIMHCTBO

pectonzenToB (58,1%), kak U rofoM paHee, BUAAT B CHIDKEHHM CIpoca. B HeKOTOpOil cTemeHM 3TO
OOBACHAETCA OIACEHUAMU MHOTHX MeHeI)KepOB OTHOCUTEJBHO BBeJEHHI HOBBIX OaprepoB B cdepe
BHEITHEeOKOHOMUYECKOH [IeATeJBHOCTH CO CTOPOHBI COIIPeZeNbHBIX TOCYAAapCTB, YTO B CBOIO OdYepenb
IIPOEIUPYeT OXUIAHUA yXyJUIEHUS CUTYallld B DKOHOMHKe pecIyOIuKH. B To e BpeMa GOIBUIMHCTBO
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PYKOBOJUTENIEeH CYMUTAIOT, YTO HETaTHBHOTO CIIeHApHs HA BHYTPEHHEM M BHEIIHUX PBIHKAX yAACTCA
n36exaTh — OAJTAHC OTBETOB CBHUETEIBCTBYET, CKOpee, O POCTe IIOTPeOUTEeNTBCKOTO ¥ MHBECTHIIMOHHOTO
cmpoca, Hexxenu ero magenun (tabn. 15). IIpu stom Gonee 60,0% pyxoBozuTesneil IPOTHO3UPYIOT
COXpaHeHHe BHYTPEHHErO CIIpOca Ha YPOBHE He HIDKEe CJIOXKHBIIETOCSA II0 UTOraM BTOPOTO IOTYTOIUS
2018 roma, 6onee 20% — HemsmeHHOCTH BHemrHero cipoca. Ha 20,9% npenmpuaTuii mosaraioT, 4To B
IIpeICTOAIIEM IIePHOZe CIIPOC HAa BHEIITHUX PBIHKAX BO3PACTET. DTOMY OyZeT CIIoCOOCTBOBATh KaK IIOMCK
U IIpUBIedYeH e KINeHTOB, TaK U BBIXOZ Ha HOBbIe PBIHKH COBITA.

Ha ¢one croxuBmuxcs oXUAAHUNM aKTHUBHOCTU ITOTpeOUTeNell M ITOCTaBIEeHHBIX Ha OOJIBIIMHCTBE
IpeJIpUATUH 334a4 II0 MOJEPHU3AIMM M COBEPUIEHCTBOBAHWIO MCIONIB3YeMBIX TEeXHOJIOTHII,
yBelndeHre OO0BEMOB IIPOM3BOZACTBA IIPOTHO3UPYET TPeTh pecHoHAeHTOB. CTONBKO e PyKOBOAUTesIeH
HAaCTPOEHO MeHee OITHMHCTHUYHO, IIojarasg, 4TO M3MeHEeHMH IpaKThuecku He Oyzer, a 16,3%
MeHe)KepPOB YBepEeHBHI, YTO COXPAaHAETCA PUCK YMEeHbIIeHU TPOU3BOICTBEHHBIX ITOKa3aTenei. Ilpu aTom
IIOJIOXKUTEIBHBIM 0aJaHCOM OTBETOB XapaKTEPU3YeTCS IIPOTHO3 OTHOCHUTEIBHO YPOBHA 3arpy3KH
IIPOM3BO/ICTBEHHBIX MOIIHOCTEH (+25,6 IL.11.).

AZeXBaTHO IIPOrHO3UPYeMBIM OOBEMAaM IIPOM3BOZCTBA OLIEHHBAETCA NUHAMUKA H3Zep:KeK — OalaHC
IIPOTHO3HBIX OLIEHOK CKJIOHAETCSA B CTOPOHY IIPEeBBINIEHUA JOJH PECIIOHAEHTOB, IIPEAIIONAralouX UX
pocrt. Ilpu 5ToM TpeTh pyKOBOAUTEIEH CUUTAIOT, YTO U3MEHEHUI B 9TOH yacTu He Oyzer. B To xe Bpemsa
6osee uem 50% mpeANpUATHIL, yIaCTBOBABIINX B MOHUTOPUHTE, HalleJIeHbI Ha COKpAllleHNe U3JePiKeK, B
TOM 4HCJIe IIyTEéM PasBUTHUA COOCTBEHHOM ChIPheBOi 6asbl (11 MUIEBOH IPOMBIILIEHHOCTH).

[Tono>xuTeIbHBIM MOMEHTOM SfBJISETCS OLIEHKA PYKOBOZUTEIAIMH B OipKaiiliell IepCIeKTHBe
JUHAMUKH YPOBHA 00eCIleueHHOCTH OOOPOTHBIMU CPeICTBAaMU — B OTJIMYHE OT IIPebIAYIIUX OIIPOCOB,
6ajaHC OTBETOB CJIOXKUJICS C IIOJIOKUTENbHBIM 3HAKOM (+4,6 m.1L.). B TO >xe BpeMs BBICOKA [OJIA TeX, KTO
OLleHWBAeT yBeJIWYeHHe IIOTPeOHOCTH B 3aéMHBIX pecypcax, — 32,6% mporus 2,3% pecnoOHIEeHTOB,
KOTOpble He IUIAHWUPYIOT IIPUBJIEKaTh KpeAWThl. HamepeHmsa oOparuThca B GaHK 32 KpeAIUTOM, KaK Ha
IIOTIOJTHEHNe OOOPOTHBIX CPeZCTB, TAK M Ha IpuoOpeTeHme obGopyzosanusd, B I momyrogzuu 2019 roma
Berpasmin  27,9% ompomenHbx. OcTanbpHBle IIAHUPYIOT OTPAHUYUTBCA PACYETHO-TLIATEXHBIMU
B3aMMOOTHOIIEHUAMH C OaHKaMU.

B pamKkax aKTHBHOM rOCyZapCTBEHHOIH IIO3UIIMM IO CTUMYJIMPOBAHUIO MHBECTULWH, B GIIDKaiIIve
nonroza 6osee 32% pykoBoguTesell IPOTHO3UPYIOT POCT OOBEMOB KAlIUTATBHBIX BIOKEHUH, TOTZA KaK
yMeHblIeHHe TToKa3aTesa — 9,3% ompoureHHBIX.

[ToBsimenne OOBEMOB IPUOBUIM OT OCHOBHOM JeaTeNbHOCTH OXuzaioT 27,9% onpoureHHBIX,
KOTOPBIM IIpoTHBONOCTaBieHsl OTBeTHl 20,9% pecoHZeHTOB, IpeAIIoNIaraolX CHIDKEHNe pe3ysIbTaTa
OT XO3MCTBEHHOMH JeATeNbHOCTH. He BUIAT IpeAIIOCEIIOK U3MeHEHHS pe3yIbTaTUBHOCTH IeATeIbHOCTH
u punHarCcoOBOro cocrogHu 27,9% pyxosogureneil. [Ipu sToMm akTyarsHOMN 3amaveil IId XO3IHCTBYIOMNUX
CyOBEKTOB ABIIAETCS IIOBBIIIEeHNe IPUOBLIBHOCTY OM3Heca.

B mpencrosmenm mepuoze okono 60% ompoureHHBIX MeHeIKepOB He IUIAHUPYIOT M3MEHeHWH B
KazpoBoi moautuke. B To xe Bpemsa ana 16,3% pecoHZEeHTOB OZHON M3 aKTyaJabHBIX 337a4 ABJIAETCS
yBeJIUdYeHHe YUCIEHHOCTH IepcoHana. IIpu stom Gojee ueTBepTH PYyKOBOAUTENEH Cpefid OCHOBHBIX
PHCKOB [esITeIBHOCTU IIPEJIPUATUA OTMETHUIN OTCYTCTBHE KBaIMGUIMPOBAaHHBIX KaZpoB. CoriacHo
pesyapTaTaM MOHUTOpPHUHTA, 32,6% pecloHZeHTOB HaMepeHH! B IepBoil monxosuHe 2019 roza moseicuTh
ypOBeHb OILIaTh TpyAa. Ha cokpaineHue pasmepa 3apabOTHOI IIIAThI B IIPECTOSAIIEM IIepHoie He YKasas
HM OJWH yYaCTHHK ompoca. Takum o0Opa3oM, OXHUZAeTCsS yIydlIeHHe CUTyallud Ha pBIHKe TPy[a,
CBS3aHHOE KaK C IIOBBIIIEHWEM YPOBHS OILIATHI, TaK M C YUCIEHHOCTBIO PAaOOTHUKOB, UTO IIO3BOJIAET
IIPOTHO3UPOBATh POCT IIOKYIIATeJBHON CIIOCOOHOCTH HAceJleHWsA U PpaclIMpeHHe CIIpoca Ha
IOTPeOUTEIBCKOM PBIHKE PeCITyOINKH.

B menom mpomomKkuTh paboTy B TeKylleM pexuMe IUIaHuUpyeT 2/3 mpemnpusruii. IIpu srom
IIOCTeIIeHHOe HapalluBaHue OOBEMOB IIPOM3BOACTBA SBJIIETCA IIepBOCTelleHHOH 3amaueit mia 39,5%
Y4aCTHUKOB OIIPOCA, @ Pa3BUTHE HOBBIX HAIPABIEHUIl AeATeIBPHOCTH B YCJIOBUAX HEILOCTATOYHOCTHU
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3¢ beKTUBHBIX TPOeKTOB — Bcero a1 11,6% mpepmpuarnii. CokpaluieHre IPOU3BOACTBA WU ZAXKe YXO, C
PBIHKA He OBUIM OTMEYeHBI HU OJJHUM PeCIIOHI€HTOM.

B uncie mpropuTeTHBIX Mep, KOTOpble HEOOXOAUMO IIPUHATH Ha TOCYZAPCTBEHHOM YPOBHE B IeJIAX
aKTUBU3AIIMM DSKOHOMUYECKOH [eATeJBHOCTH B PeCIyOJIHKe, PYKOBOAUTENIH IIPEAIIPUATUHA BBIIEIVIIN
TaKue, KaK: HEOOXOLUMOCTb CHIDKEHMsS HajmoroBoi Harpysku (34,9% orBeroB), paspaboTKy Mep IIO
mogmepkke BHyTpeHHux wuHBectuumit (30,2%), crTuMynupoBaHuMe GaHKOBCKOTO KpeZUTOBAaHUA
(cybcupupoBaHue CTaBOK, JIBIOTHBIE KPEAWUTHI, yBeIWdYeHHe CPOKOB KPEeJUTOBAHUSI, II€PECMOTP
IOJXONOB K OLIEHKEe 3aJI0TOBOTO HKMYIIECTBA, BBICTyIAIOWEro obeclledeHWeM IO KpemuTaMm,
rocysapcTBeHHble rapantun) (27,9%), cHmkeHnue agMuHUCTpaTuBHOrO masnenus (18,6%)%, ympometne
TaMOXXeHHBIX U MHBIX Ipouexnyp (16,3%), BBefeHMe AeHCTBEHHON CHCTEMBI TOCYZAPCTBEHHOTO 3aKa3a
(18,6%).

24,0 + B LIeJIoM HUHJIEKC IIPOMBIILIEHHOTO
16,0 '4% onTuMmu3Ma?, ACCYMTAHHBIA HAa OCHOBE
8,0 /
’ / OTBETOB PECIIOHZIEHTOB, CIOXKUJICA Ha OTMETKe
0,0
80 / ' ' ' ' ! 13,4%, 4YTO HeCKOJIBKO HIDKE IIapaMeTpOB,
’ ITOCTUTHYTBIX 1o UTOraM orpoca,
16,0 Y

npoBeznénnoro B uione 2018 roga (puc. 28). B
II mout. I mo. II mo. I mo. II mo.

2016r. 2017r. 2017r. 2018r. 2018r.
Puc. 28. /lnaamuka HEZEKCa IPOMBIILIEHHOTO

TO YK€ BpeMsd MHJIEKC YeTBEPTHIM MOHUTOPHUHT
NOApAJ, HaXOJUTCA B 30HE IIOJIOXMTEIbHBIX
3Ha4YeHUH, 4TO CBUJETEIbCTBYET 0

ONTHMHINMA JTOMUHUPOBaHUM TIO3UTHUBHBIX OILIEHOK

XO3IHCTBYIOIUX CYOBEKTOB ITO KJIIOUEBBIM COCTABJIAIONINM JJIeMEeHTaM JeI0BOI Cpefibl.

31 ,I[aHHLII‘/JI OTBET MOXXHO paCl€eHUBAaTh KaK AOCTIKE€HNE OIITMAaJIbHOTO COCTOAHUA DJIEMEHTOB HHCTHTYHHOH&HBHOﬁ
Cpembl, TaK KaK JOJs PYKOBOAWTeJIeH, BHIOPABIINX [AHHBIM OTBET, HE KOPpEIUpPyeT CO 3HAYUMOCTBIO
OTpPHUIATEIBHOTO BIUAHUS JAHHOTO (aKTOpa Ha [JesTeTbHOCTh npeaupustus (Bcero 2,3% pecnoHmeHToB, TabiI. 12)
32 yHZEeKC IpenCcTaBisieT CO0OM cpepHee apudMeTryeckoe 3HAYeHHEe OalaHCOB (PasHOCTEN OTBETOB) YETHIPEX
BOIIPOCOB aHKeTH:: (paKTHMUeCKOe M3MeHeHUe CIIPOCa, OLEHKA [JOCTATOYHOCTU CIIPOCA, OIEHKA 3alacoB TOTOBOM
HPO,Z[YKLLI/II/I U ITPOTHO3 U3MEHEHUA BI)IHYCKa
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