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PaccMaTpuBaloTCs 0OCHOBHBIE (DMHAHCOBO-9KOHOMUYECKIe KONMMYeCTBEHHbIE TapaMeTphl CTpa-
Teruy pasBUTUA PbIOHOI oTpaciy Ko 2030 I. AHaMM3UPYIOTCA 3HaYeHNA Y AMHAMUYECKue Xa-
PaKTepUCTUKY peHTabeNbHOCTY, IPUOBIIN, aKTUBOB, MICIIOIb30BaHNA JEHEKHBIX CPEfICTB PhI-
60X034ICTBEHHBIX IpeAnpuATnit 3a 2012-2019 rr. AHaMU3UPYIOTCA MTOKa3aTeIu fUHAMUYE-
CKUX PAJIOB U CTaTUCTUYECKVEe B3aMMOCBA3U (PUHAHCOBO-9KOHOMMYECKNX IIapaMeTpOB fie-
ATENBHOCTY IPeANpUATHIL pprooxossaiictBeHHoro kominekca (PXK). PaccunursiBaroTcsa xop-
penALMOHHbIe CBA3M (PMHAHCOBO-9KOHOMUYECKUX ITOKa3aTesell TeKyIell M CTpaTerndeckoi
PBIO0X03AICTBEHHOM fiesiTenbHOCT. O600IaeTCa CTPYKTYpa 1 UHAMMKA TeKYLIVX Y MHBe-
CTUIIVIOHHBIX PacXofioB (M3MeHeHNUe UX CTPYKTYPHI), KOMMYECTBEHHBI COCTaB MPUOBIIbHBIX
n yoprrounnix npepnpuaTuit PXK. Vccnenyercsa 3aBUCMMOCTD peHTabe/IbHOCTY aKTUBOB IIpef-
npusaTtuit PXK oT o61et cyMMBbl BeTM4MHBL akTUBOB. Ha 0CHOBaHMM perpeccuoHHOrO IMHet-
HOT'O aHa/IM3a C/leJIaHbl BBIBOMBI O CTENEHM B3aMMOCBA3Y U TEHJICHIMAX M3MEHEHNs II0Ka3a-
TeJIeil TEeKYIero M 000CHOBAaHUA NTapaMeTPOB CTPATETMYECKOrO Pa3BUTUSA PbIOOXO3AICTBEH-
HOII JIeATeNbHOCTU B CTpaHe. PaccMaTpmBaloTca cTpaTermyeckye 3afiauyy ¥ aHaIU3UPYIOTCA
(MHAHCOBO-9KOHOMIYECKYEe KoMudecTBeHHble mapaMeTpsl passutua PXK mo 2030 r. (06beM
no6pruy BBP, BasoBas fo6aBieHHasA CTOMMOCTD, HAKOIUIEHHBIN POCT HOITOCPOYHBIX (GMHAHCO-
BBIX MHBeCTULINIL 1 060poT (mpopaka) npepupuaruit PXK). O60cHOBBIBaeTCA HEOOXORUMOCTD
I 60jee Ka4eCTBEHHOIO CTPATerMYecKoro IIaHNPOBaHNA yCTaHABIMBATh BAPUAHTHI pas-
BUTUA (ONTUMUCTUYIECKIUIL, IECCUMUCTIYECKII, pealucTUYeCKUil) MM YTBEP>KAATh Ha Cpef-
HECPOYHYIO IIEPCIEKTUBY MHTEPBA/IbHbIE 3HAYEHN S [TOKA3aTe/el JONTOCPOYHOIO Pa3BUTHA.
Kniouesvie cnosa: ppi60X03saIICTBEHHAsA IeATEIBHOCTD, pEHTa0eIbHOCTD, MHBECTULINY, TEeHeX-
HbI€ CPEJICTBA, perpeccus, AMHaAMMKA.
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BBEIJEHUME

D1HAaHCOBO-3KOHOMUYECKOE COCTO-
AHNME OTPACAN ABJIAETCA BaKHEMIen Xa-
PAKTEPUCTUKOI €€ NMPUBIEKATEIbHOCTI
Insi 6M3Heca M OTHOLIEHMS OPTaHOB roO-
CyBapCTBEHHOIO YIpaBle€HUA K perynamu-
poBaHuio opranmsanuu u passutusa PXK.
Y4ureiBasg He0OXOAMMOCTD pelleHNs Ipo-
JIOBOJICTBEHHOII 6€30I1acHOCTH, TpebyeT-
CA NMOCTOAHHO aHAMN3UPOBATh COCTOAHME
$MHAHCOBO-3KOHOMMYECKOTO Pa3BUTUA
pBI60X035ICTBEHHOTO KOMIIIEKCA M IIPU-
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HMMATb Mepbl K CO3JaHNI0 HOPMaTbHbIX
ycmoBuii il ero QyHKIMOHMPOBAHMUA.

MATEPUAJI I METO/IbI

Crpareruss pa3BUTUs PbIOOX0O3sii-
CTBeHHOTro KoMIekca Poccuiickoir @ene-
pauum Ha nepuop po 2030 r. HanmpaBieHa
Ha obecreveHne ero AUHAMUYIHOTO pas-
BUTNS, OOHOBJIEHME MTPOU3BOJICTBEHHBIX
($OHJOB, YXO/, OT CHIPbEeBOl HallpaBJIeH-
HOCTY 3KCIIOpTa IIyTe€M CTUMYIUPOBAHUA
IPOM3BOACTBA NPOAYKIUHN C BBICOKOI J10-
j1ell Mo6aBIeHHO CTOMMOCTH, a TaKXXe Ha
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co3flanue OMarompusTHBIX YCIOBUI /IS
BefeHMs OM3Heca U MpUBJIEYEHNS] MNHBe-
ctunuit B orpacnp (Pacnmopsixenne Ilpa-
BUTENbCTBA, 2019).

B pamkax peanmmsanun Crparerun He-
o6xonuMmo obecreunThb K 2030 I. BBIIIOIHE-
HIe CIe[YIOINX 3a/jayq:

—yBeIMYeHMe CyMMapHOro ob6bema
YaCTHBIX MHBeCTULMI 0 613 mnpxn pyo-
JIe;

—yBenuYeHue BAIOBON J0OaBIEHHON
CTOMMOCTHU 3a CYeT Pa3BUTUA IPOU3BOJ-
CTBa MPOAYKIUMU TTyOOKOIT epepaboTKn
mo 418 mupp py6neii;

-obecmedeHre NPOJOBONbCTBEH-
HOJ 6€30IaCHOCTM B YaCTU JOCTVKEHIA
Cpe/iHeyLUIeBOTO MoTpebneHus pbibo-
IPOJYKTOB B JJOMAIIHUX X03:ACTBax PO
B 00beMe He MeHee 22 KT B I'OJ] B )XMIBOM
Bece U MOoAijep>KaHue YIeTbHOIO Beca OTe-
YeCTBEHHOJ PBIOHOI U MHOI IPOAYKIUK
U3 BOJHBIX OMONTOTMYECKUX PeCcypcoB
B 00111eM 0O'beMe ee TOBAPHBIX PeCYpPCOB
(c y4eTOM HepexopAIMX 3allacOB) BHY-
TPEHHEro pblHKa Ha YpPOBHE He MeEHee
85 %;

—yBenudeHue o6Iero KOIMIecTBa pa-
604YMX MeCT B PpIOOX035AICTBEHHOM KOM-
mnjaekce Ha 24,5 ThIC.;

- PpOCT NpPOU3BOAUTENIBHOCTU TPY-
ma B 1,4 pasa x 2030 . o cpaBHEHMUIO
c2018r;

- YKpeljeHue nIujgepcTBa Ha MUpPO-
BBIX PbIHKAaX PbIOHOI ¥ MHOW NMPORYKIUK
I3 BOJHBIX OMOTIOTMYECKIX PECYPCOB B 4a-
CTU IOCTVDKEHMS He MeHee 25% [onu phIH-
Ka EBpormeiickoro comwsa B cerMeHTe NIPo-
OYKLUU M3 MUHTAs U ATIaHTUYECKOI Tpe-
cky (mukmmm) u He MeHee 10% momy pbIHKa
CcTpaH A3MaTCcKO- TMXOOKeaHCKOTro pernoHa
B CETMEHTE IMPOAYKI MU U3 TOCOCEBBIX BU-
I0B PBIO;

-paspaboTKa u BHe[peHME HAI[MO-
HaJIbHOV CUCTEMBI 3KOJIOTMYECKOM CePTU-
¢buKanuy KOOBITHIX (BBIIOBJIEHHBIX) BO-
JHBIX 6MIOTIOTMYECKUX PECYPCOB U IIPOU3-
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BeJIEHHOJI 13 HMX PBIOHOIT ¥ IHOI IIPOAYK-
uu;

—yBenu4yeHKe K0 3 MJIH T B roj 00b-
eMOB TPy30006pabOTKM OTe4yeCTBEHHOII
PBIOHOI ¥ MHOV HNPOAYKIMM U3 BOTHBIX
OMO/IOTMYeCKNX PeCypcoB Yepe3 poCCuii-
CKIe MOPCKME IIOPTHI;

—yBenudenue g0 80% momm o6CIysKu-
BaHM OTEYECTBEHHBIX CYHOB pBHIOONpO-
MBICTIOBOTO ()/IOTa B POCCUIICKUX MTOPTAX.

KnrogeBoe Mecto B CTparerun otsefie-
HO 3KOHOMMYECKUM aCIIEKTaM B CBA3U CO
CIIOXKVMBIIMMMUCA [JIA POCCUNCKON 3KOHO-
MMKM 32 HECKO/IBKO IOCAENHUX /1T IPUH-
UUIIMAIbHO HOBBIMM MaKpPOIKOHOMMYeE-
CKVIMU U T€OIONUTUYECKMMIU BbI3OBAMM.

PE3VJIBTATDBI 1 OBCY>XKIEHNE

9xonomuka orpacnu (PXK) — sro
6onbInas 9KOHOMUKO-IKOIOTMYECKasl CU-
crema (Illmavenkos, [oronuua, 2010; Cep-
rees, 2016; Kysun, Xapus, 2018), Tpe6yto-
11asi MIOCTOSIHHOTO e TaIbHOTO MCCTIeN0Ba-
HUS, C MCIIO/Ib30BaHMEM OCHOB 9KOHOMIM-
YeCKOJ TeOpUM ¥ MaKpPOIKOHOMUYECKOTO
9KOHOMeTpudeckoro ananmsa. Crpare-
TMYecKue 3aladyy OTPACIN IIPeXie BCEro
paccMaTpuBarTCcsa 6M3HeC COOOIEeCTBOM,
KOTOPBIN OIpefieisieT CBOIO [IesATeIbHOCTD
B COOTBETCTBUM C BBITOJHOCTBIO (IIpUBIIe-
KaTe/IbHOCTBIO) PA3/IMIHBIX BUJIOB X0351i-
CTBOBAHMA IO BKJIAJBIBAHUIO PECypCOB
B MHOTOYMCJIEHHbIe cepbl mpeanpuHNu-
MaTenbCKON HesATebHOCTU. BakHel M
apaMeTPOM BO3MOXXHOTO BJIOKEHMS pe-
CYpPCOB B XO3AJICTBEHHYIO JeATENbHOCTD
SIBJISIETCS] PeHTabe/IbHOCTD MPOJIaHHbIX TO-
BapoB, npopykuuu (pabor u ycuyr). ToT
IIOKAa3aTeIb PAaCcCYMTHIBAETCH KaK COOTHO-
IIeH)e CaTbJUPOBAHHOIO (PUHAHCOBOTO
pesynbrara (IpUOBIIb MUHYC YOBITOK) OT
IpOJaHHBIX TOBAPOB, MPOAYKuyM (pador,
yCcnyr) u ce6eCTOMMOCTY IIPOJaHHBIX TOBA-
poB, npoaykuuu (pabor, yciayr) ¢ y4eTom
KOMMepYeCKIX ¥ yHpaBIeHUYeCKUX pac-
X0ooB (TeKymux 3aTpart). B cayuae, ecnu
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CaJIbAVPOBAHHBIN (PMHAHCOBBIN pe3y/IbTaT
(mpuOBIIb MMHYC YOBITOK) OT IPOJJAHHBIX
TOBApOB, MpoAyKIuu (paboT, ycnyr) oTpu-
LJaTe/TbHBIIl — MMeeT MeCTO YOBITOYHOCTD.
BroxxeHne pecypcoB B yOBITOUHBIIT OM3HEC
He peajnCTUIHO.

BToppIM BaKHENIIMM ITOKa3aTeneM
AB/IAETCA PeHTa0eIbHOCTb AKTUBOB, KOTO-
pas ompejensaeTcs COOTHOLUICHVEM Cajlb-
AVPOBAHHOTO (PMHAHCOBOTO pe3yabTaTa
(mpuOBIIb MUHYC YOBITOK) M CTOMMOCTY
aKTUBOB OpraHmsanuit. B cayvae, ecnn
CaJIbAMPOBAHHBIN (PUMHAHCOBBIN pe3y/IbTar
(mpu6BITP MUHYC YOBITOK) OTpUIJATENIb-
HBIJI, TO MMeeT MeCTO YOBITOYHOCTb O6U3-
Heca, B KOTOPBI TaKXXe HUKTO U3 OM3Hec-
MEHOB He CTaHeT BKJaJbIBaTb CPeACTBa.
B rabmmie 1 npencrasieHa JHaMUKa peH-
Ta0e/IbHOCTY IPOJAHHBIX TOBAPOB U AKTM-
BOB II0 PbIOOBOACTBY M pbIOOTOBCTBY 3a
2014-2019 rr.

O6061mas TeKymyo AMHAMUKY peH-
Ta6e/IbHOCTHU, MOXXHO TOBOPUTD O BBICO-
KOJI (PMHAHCOBOII pPe3y/IbTaTUBHOCTY Jies-
Te/IBHOCTY NPeRNPUATUI PBIOHON OTpac-
nu, kotopad 3a 2012-2019 rr. xapakTepu-
3yeTCA 3HAYUTE/IbHOM OT/aYeil BIOXKEHHBIX
CPefCTB B BUJie TEKYILINX PACXOJOB U MMe-
IOLIeiC CTOMMOCTY UMYIeCTBA (AKTMBOB)
B IeATE/IbHOCTD NMPeAIPUATNN PbIOOIOB-
cTBa 1 ppIbOBOACTBA. BbICcOKMIT ypoBeHDb
peHTabeTbHOCTY HPOJAHHBIX TOBAPOB IO
pPBIOOIOBCTBY M PHIOOBOJCTBY YCTYIIaeT

10 KO/IMYeCTBEHHOMY 3HAa4eHMIO B CTpaHe
TOJIBKO OTPAC/IN 110 KOObIYe MeTajlInde-
CKMX PYA, ITe NaHHBII II0Ka3aTeab B IpoO-
aHAJIM3MPOBAHHOM IIepUOJie BbIIIe IO OT-
leIbHBIM rofiaM 1o 15%-X myHKTOB. Bcero
1I0 HAPOJHOMY XO3SAJICTBY PEHTa0eTbHOCTD
IPOIaHHBIX TOBAPOB, PA0OT U YCIYT MEHb-
1Ie peHTabeTbHOCTH PhIOOXO03SIIICTBEHHON
NleATEeIbHOCTY IIPUMEPHO B 5 pas. [laHHbI
(dakT XxapaKkTepusyeT BBICOKYIO (PUHAHCO-
BY10 3(ppeKTUBHOCTD MCIIONb30BAHNA Te-
KYIIVX PeCcypcoB B PbIOOTOBCTBE 1 PBIOO-
BozcTBe. IIpy 9TOM peHTabeNIbHOCTD aK-
TUBOB TaK)Xe 3HAYMTE/TbHO INpeBBINIAET
[IAaHHBI TT0Ka3aTe/Ib B 11e/IOM 110 HapOJgHO-
MY XO3AJCTBY B OTAe/NbHbIE IPOAHANN3N-
poBaHHBIe ToAbl B 3-4 paza. O6061eHN0
HNpONOpUNII U TapaMeTpoB GOpMUpPOBa-
HISA ¥ VICTIO/Tb30BaHMs (PUHAHCOBBIX pe-
CYpPCcOB pBI60OXO3ATICTBEHHOTO KOMIITIEKCa
CTPaHBI NTOCBAIIEHBl MHOTYE HayYHbIE ITy-
onukanuu (Bonkorown, Ceprees, 2016,2017;
Bonkoron u gp., 2019; Ceprees, 2016; 2018;
Kysun, Xapwus, 2018; Kysun u gp., 2018).
B aTux mccnenoBaHUAX MOAYEPKUBAETCA
HeOoOXOIMMOCTDb YCUJIEHM ST aHATUTUIeCKOI
IesATeIbHOCTY PBIOHON OTPAC/IN C UCIIONb-
30BaHMEM 3KOHOMETPUYECKUX METOJOB
MCCnemoBaHUI.

[paduueckoe mpepcTaBreHue guHA-
MUKV peHTA0EeIbHOCTY IPOZIaXK ¥ aKTUBOB
PBI00X03AICTBEHHOTO KOMIIIeKca 3a 2012
2019 rT. ano Ha pucyHke 1.

Ta6nuna 1. PeHTabeMbHOCTD IPOJJAHHBIX TOBAPOB U AKTUBOB 10 PBIOOTOBCTBY U PHIOOBOACTBY 3a

2012-2019 rr. (%)

PeHTabenbHOCTD IPOAHHBIX TOBAPOB, IPOAYKLUMHK (paboT, ycayr)

2012 2013 2014 2015 2016 2017 2018 2019
16,2 16,5 28,6 54,3 54,5 43,8 44,7 55,5
PenTabenpHOCTD AaKTUBOB
11,5 8,1 0,3 23,8 26,9 19,1 17,8 19,3

ITpumeuanme: ITo sanubiM PoccTara mo orpacin «ppr60noBcTBO U ppr6oBoacTBO» (OunaHch Poc-
cun, 2016, 2018, 2020; Pepepanbhas cayx6a ..., 2021), 3mech u gazee BO BcexX TabamIax Mo oTpac-
NN «PbIOOTIOBCTBO U PbIOOBOACTBO» 6€3 CyOBEKTOB MaJIOrO NMpeAIpUHIMATEeIbCTBA.
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Puc. 1. [lunamuka penrabenbHocTy npogax u aktusoB PXK 3a 2012-2019 rr., %.

Kak ABCTByeT 13 CpaBHeHUA AVHAMMU-
KM peHTa0eIbHOCTY IMIPOMaXK Y MI3MEHEHUs
peHTabeIbHOCTY aKTUBOB, TEHAEHLIMS PO-
CTa MM NaJIeHUs II0Ka3aTeeil HOCUT OfiM-
HAKOBO ITOBTOPAIOIYIOCA HAIIPaBIE€HHOCTD
(3a uckmouennem 2014 r.), koTopas mpe-
YKJie BCETO OmpefesieTCsi MPUOBIIbHOCTHIO
oTpacnu (canbAVpPOBaHHBIM (GVHAHCOBBIM
pe3y/nbTaTOM — HPUOBIILI0 MUHYC YOBI-
TOK). B 11eioM HaMmKa peHTabembHOCTH
aKTMBOB U IIPOJIaXK OTPAC/IN 33 AaHATIU3UPY-
emblii nepuop 2012-2019 rr. uMeeT Te€HEH-
V10 yMepeHHOro pocra. Takum obpasom,
3a aHa/nIu3MUpyeMble TOJibl AMHAMUKA PO-
cTa peHTabeTbHOCTY MPOJAX HECKOTbKO
BbIIIlE, YeM IMHAMMKA POCTA peHTabenbHO-
CTU UCIIO/Ib3Y€MBbIX aKTUBOB IIPeANPUATUI
OTpaCIIN.

O6061was [UHAMUKY peHTabenbHO-
CTU TIPOJaX M peHTabeTbHOCTU aKTUBOB,
MOXXHO BUJIEThb, YTO BEIMYMHA aKTUBOB
npegnpuatuil PXK Ha KoHen KOHKpeT-
HOTO TOfa BbILIe O0INell CYMMBI TeKY-
VX PACXOMOB 3a KOHKPETHBIIT TOf H6osee
yeM B IBa pasa (3a mckmawdyeHuem 2012
u 2014 rr.). IIpu sTOM TeHZEeHUUS M3Me-
HeHMA IIOKasaTesell uMeeT MPaKTUIeCKU
OIVIHAKOBYIO JVMHAMUKY (32 VICK/TIOYeHEM
2014 r.). 9To XapaKTepu3yeT ZOBOILHO BbI-
COKYIO JUHAMUYECKYIO CBA3b TEKyIINX 3a-
TpaT X CTOMMOCT) aKTMBOB IpefIpUATUI
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PXK (xoadduumeHTt Kkoppensannum cocra-
By 0,891). PasHopopHble IO cBOEMy co-
flepXKaHUo0 (PUHAHCOBO-3KOHOMMYECKIE
pecypchl IpegupuATUIl OTpacin (Tekyuue
3aTpaTbhl — B OCHOBHOM >XUBOJI TPYZH, OC-
HOBHbIe GOHIBI ¥ 0O0OPOTHBIE CPEICTBA —
OBEI[eCTBJICHHBIN TPYJ) UMEIOT BBICOKYIO
B3anMo3aBucumMocTh (Ceprees, 2016, 2018;
BonkoroH u zip., 2018).

Ho cymmapHas ctomMocTb 060poT-
HBIX U BHEOOOPOTHBIX aKTUBOB Ha KOHEI]
roga 6osee 4eM B JiBa pa3a (3a MCKIIOYEHN-
em 2012 1 2014 rT.) mpeBbIIIaIa BeTNYNHY
TeKYLMX TOJOBBIX PAaCXO[OB NpeAIpus-
tuit PXK. [JaHHBIT aKT CBUIETENbCTBYET
0 BBICOKOM ypOBHe (POH/IOBOOPYKEHHOCTHI
HOpefIpuATUIl OTPaCcIn, KOTOPBI TpebyeT
pasHooOpasHas MpoMbIcIoBasg paboTa 1o
no6srde BBP, BrIpammBaHuio aKBaKyIb-
TYpBbI ¥ TepepaboTKe PbIOHOTO ChIPbS AJIA
HNpPORaXV NMNINEeBOJ PBIOHO IPOAYKIINU
PXK.

Texymue pacxofibl 1 aKTUBBI OTPACIN
3a aHAJM3VPYEMBIN IEPUOJ, BpeMEHN I10-
CTOSIHHO €XXE€TOIHO YBe/IN4MBaINCh, a IPU-
Ob11b (CcambAVpPOBaHHBIN (PUHAHCOBBIN pe-
3y/IbTAaT) U3MEHA/IaCh HEPAaBHOMEPHO, YTO
npefcTaBaeHo B Tabnuie 2.

[Ipn6bIIb, ABNAIOMAACA Pa3HOCTHIO
MEX]Y BBIPYYKOI ¥ TEKYIIVIMU TOJOBBIMU
saTparamu npepnpuAaTnii PXK, mogsepxe-
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Ta6muna 2. CanbaupoBaHHBIN GUHAHCOBBIN pe3ynbTar (IpUOBIIbD MUHYC YOBITOK OT MPOJAXK)
OpraHM3aLNil IO BUAY 9KOHOMIYECKOI IeSITeIbHOCTY PbIOOTIOBCTBO 1 PbI60BOACTBO B 2014-2019 rT.

CyMMa canbAMpOBaHHON IpUOBIN, B nponenTax CymMma y6bITKa,
MIJIH pyo6. K IpeAbIAyIIeMy oy MIJIH pyo0.
2012 15034 114,4 2779
2013 11823 77,9 2496
2014 592 4,9 17284
2015 58474 B8,0p 8221
2016 85075 153,8 1626
2017 76050 89,8 3293
2018 96083 124,7 11303
2019 119139 124,1 5388

Ha 3HAYMTETbHO OONBIINM KONebaHMAM
M3MeHeHMIT (KaK YBeTMYeHNIo, TaK U Majie-
HJIO) 110 TOfiaM, YeM MPAKTUYECKU ITOCTO-
STHHBIJI pOCT BBIPYYKM U TEKYLIUX Pacxo-
noB. Hanbosnee peskoe nsMeHeHye NpuoObI-
IV OTPAC/y OT NMPOJAXK B aHATU3UPYEMOM
nepuope npousoumno B 2015 r., korpga ee
pocT 110 oTHOIEHNIO K 2014 1. cocTaBui 8
pas. 9To 0OBACHACTCS 3HAYUTETBHON CYyM-
MOJT YOBITKOB, IIONTYY€HHON yOBITOYHBIMMI
npegupuATHAMu oTpaciu B 2014 r. (yObIT-
K1 YOBITOUHBIX IpennpuATnii B 2014 1. 60-
nee 2-x pas 6onblie, 4eM B 2015 1.). Kpome
TOTO, YMCJIO YOBITOUHBIX NPEATIPUATHIL OT-
pacnu B 2014 1. 661710 B 1,54 pasa 6osnblie,
yeMm B 2015 1. (B 2015 r.— 102 npepmnpu-
atus, B 2015 r.— 66 HpeﬂHpMHTI/IﬁI). Ko-
IMYeCTBO YOBITOUHBIX NMPERIPUATUI OT-
pacnu Konebanocs ot 47 (2016 1.) mo 102
(2014 r.), a cymMa yOBITKOB yOBITOYHBIX
npegnpuATUil Konebanach ot 1,6 MIpH
py6. (2016 1.) no 17,3 mnpg py6. (2014 1.).
KonnuyecTBo mpuOBIIBHBIX HpeRIpu-
ATnit otpaciau 3a 2012-2019 rr. koneba-
JI0Ch He3HaYnuTenbHo — oT 153 (2015 1.)
mo 187 (2017 r.). O6'beM mpuOBUIM TAHHBIX
HIPeANPUATUI TOCTOSHHO YBEIMYNBAJICSA
13 rofa B rof ¢ 17,9 mnpp py6. (2014 1.) no
124,5 mapp py6. (2019 r.). Cnenyet oTMme-
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TUTD, YTO HaMOOIBLINII TOZOBOJ POCT IPU-
ObUIM 110 TPUOBUIBHBIM MPEJIPUATUIM OT-
pacimu npuiresnca Ha 2015 T. 10 OTHOILEHNIO
K 2014 1. (3,7 pasa). CpeHerofoBoe yBemm-
yeHye npu6bbu npepnpuatuit PXK ¢ 2016
1o 2019 rr., HeCMOTpPA Ha COKpallleHKe po-
cra B 2017 1. mo oTHomeHnt K 2016 r. Ha
10,2%, coctaBuno 18,2%. Jauublit dakr
CBUJIETEJIBCTBYET B I[€IOM O CTaOMIIbHO
3a aHAAM3MPYyeMblil Iepuoji TeHLeHI NN
3HAYUTEBHOTO POCTA MPUOBIIN TIPEIPU-
atuit PXK B nepuop npMHATUA CAaHKIMOH-
HBIX Mep 3alajHbIX CTPaH IO OrpaHUYe-
HJIO BO3MOXHOCTeN Poccuiickoil aKOHO-
MUKM B MEX]IYHapOIHOI TOpProsie. 3Ha4Mn-
TEeJIbHYIO POJ/Ib B IHAMIUKe IPUOBIIBHOCTH
paboTBI OTpac/IN OKa3bIBAET IJeHOBAs 97Ia-
CTUYHOCTD OOBIYM PBIOOXO035ICTBEHHOI
otrpacnu (Ceprees, 2017).
OmnpepeneHHblil UHTEpeC MpeACTaB-
NsieT CpaBHUTENbHBIN Tpadudecknii aHa-
U3 IUHAMUKU CaTbAMPOBAHHON MPUOBI-
nu 1 yobITKOB npegupusituit PXK (puc. 2).
3a nocjefHue rofibl, HECMOTPs Ha Ha-
nu4re yObITOUHBIX NIPeJIpUATIIL B OTpac-
nu, canpaupoBaHHas npubsip PXK yBe-
PEHHO B LjeIoM yBennuuBaercA. [Ipu atom
K03 PUIMeHT jeTepMIHALIMY 10 TpOaHa-
MU3MPOBAHHBIM rojjlaM IIpU JIMHENHO aIl-
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Puc. 2. [luHamMuka canbaupoBaHHOI npubbUm u yosiTkoB npepnpusatuit PXK sa 2012-2019 rr.,,

MJIH py6.

npokcumanuu cocrapnsger 0,8666, 4To ro-
BOPUT O BBICOKOJN CBA3U B CPEJHEM €Xe-
TOZTHOTO POCTa CaTbAVPOBAHHOI MPUOBI-
nu npepnpuATuil orpacan. Kaxaeii rop
B CpefiHEM IIPUBOAUT K YBETMYEHUIO Cajlb-
BVPOBAHHOI NPUOBUIY IPENIPUATUIL OT-
pacimu Ha 16 703 miH py6.

YObITKM yOBITOUHBIX IpeRIpUATHIL
B 11€7I0M HE3HAYMTEIbHO yBENNYMBaAINCh
U IPAaKTUYECKM HE MMENN CBA3YU C TOflaMu
aHaMM3upyeMoro nepuopa (koapduumeHT
AeTepMUHALMY P IMHENHOM allpOKCH-
manun paseH 0,0054). Takoe nmonoxxeHue
TOBOPUT O BBICOKOJ CTENEHM CIy4alHO-
cTi (CMOXXHOI IMpencKasyeMOoCTN) BO3-
MO>KHOJ pe3y/NbTaTUBHOCTY YOBITOYHOI
pabotsl npepnpusatuit PXK. Ho B nemom
06beM YOBITOUHOCTY POC HE3HAYUTEIBHO.
OTmMmedeHHbBIE TEHAEHLIUN MOATBEPXKAAIOT
YlUC/IEeHHble NMHEHbIe alNPOKCUMALUN
pPaccCMOTpEeHHBIX IapaMeTpoB. B cpep-
HeM KaXX[blil TOfl MIPOaHa/INU3VPOBAHHO-
ro mepuoja NpUBOAUI K YBEIUYECHUIO
yOBITOYHOCTY NMPEeRIpUATUIl OTPAcIN Ha
163,45 mnH pyo6.

YunuThIBasA BaXXHOE 3HAYEHME pecypc-
HOII cocTaBnAwomei npegnpuaTuii PXK
B YaCTM paclojlaraéMbIX UMM aKTUBOB, He-
00X0AMMO, Ha Hall B3T/IAM, paCCMOTPETh
UX cocTaB ¥ ArHaMuKy. CyMMa 060pOTHBIX
" BHEOOOPOTHBIX aKTMBOB IpPeHCTaBIIA-
eT o6beM umyltectsa npepnpuarnit PXK.
JIMHaMuKa CTPYKTypBl aKTUBOB (MMYyIIe-
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CTBa) pbIOOXO3AMCTBEHHOTO KOMIIZIEKCa
npefcTaBaeHa B Tabnuie 3.

Bce aktuBbI ppiOHOIT OTpaciu 3a 2012-
2019 rr. genunauch NpUMEPHO MOPOBHY
MeXZy 000OpOTHBIMYU U BHEOOOPOTHBIMMU
akTuBamu. IIpu saTom B 1jestoM HabIOMA-
Jach TeHJEeHIMA He3HAYMTEIbHOTO ollepe-
YKeHW CPeHETOI0BOTO pOCTa BHEOOOPOT-
HBIX aKT/BOB II0 CPaHEHUIO C YBeJIMYeHMEM
000pPOTHBIX aKTUBOB.

CpenHeromoBoil pocT o0uieit Benu-
YYHbl aKTUBOB 3a 2014-2019 rr. cocra-
BITT 25,2%, 060pOTHBIX akKTUBOB — 21,7%,
a BHeOOOPOTHBIX aKTUBOB — 29,3%. Han-
OonMpUIMK TeMIaMM BO BHEOOOPOTHBIX
aKTUBAX YBEIUYMBAJINCH TONTOCPOYHBIE
¢uHaHCOBbIEe BJIOXKEeHN (TOIEeBOE ydacTue
B KalliTaJe IPYTrUX OpraHMU3aIuif; Ipemo-
CTaB/IeHNE 3a/IMOB APYIMM OpTaHU3AIN-
AM; IproOpeTeHye IeHHbIX Oymar (aKkiui,
obnuranuit u gp.) ¢ IIUTETbHBIM CPOKOM
norameHns). Ha pucynke 3 npepcrasie-
Ha JUHaMMKa 00OpPOTHBIX U BHEOOOPOT-
HbIX aKTUBOB npegnpuATuit PXK sa 2012-
2019 rr.

OCHOBHYIO YacCTh BHEOOOPOTHBIX aK-
TUBOB IPEeANPUATUIT PBIOHOTO X035CTBa
COCTaBJIsIeT OCTaTOYHAsA CTOMMOCTH OC-
HOBHBIX CPE€JICTB U JOITOCPOYHbIe HUHAH-
cosble BiIoxeHuA. OCcTaToYHasA CTOMMOCTD
HeMaTepUaIbHBIX AaKTUBOB IIPeIPUATHIN
PXK 3aHMMaeT He3HAYUTE/IbHOE MECTO —
ot 0,5% (2014 r.) mo 17,4% (2017 r.). Ho

BOITPOCHI PBIBOJIOBCTBA tom 22 Nel 2021
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Ta6muna 3. [IuHaMMKa CTPYKTYpPbl aKTUBOB PbIOOX03AICTBEHHOrO KoMIIekca 3a 2012-2019 rr.

(Ha KOHer Tofa; MIIH pyo.).

B ToMm umcie
M3 anx
AXTUBBI ) o
BCEro O60p0THbI€ BHCO6OPOT- CTAaTO4YHaAa CTaTO4YHasA HOTIFOCPO‘IHBIG
aKTUBBI HbIe aKTUBBI CTOUMOCTD CTOMMOCTD (bMHaHCOBbIC
HeMaTepI/Ia}IbeIX OCHOBHBIX BIIOYKEHS
AKTNBOB Cpe,IICTB
2012 | 130635 67732 62903 72 36474 20030
2013 | 146459 78758 67701 482 38007 23431
2014 | 202448 107794 94653 454 46213 43606
2015 | 245664 139474 106190 567 50188 50076
2016 | 315998 155902 160096 20741 57624 75961
2017 | 397503 194446 203057 35409 71262 86902
2018 | 538931 258486 280445 32281 100849 133983
2019 | 616762 284082 332680 43896 125387 151308
350000 332680
300000
250000 0305 284082
200000 160096 258486
139474
150000 107794 194446
78758
100000 67732 155902
50000 94653 106190
62903 67701
0
2012 2013 2014 2015 2016 2017 2018 2019

e Q6 OPOTHbBIE AKTUBBI

s BHEOBOPOTHBIE AKTUBLI

Puc. 3. [lunamuka 060pOTHBIX 1 BHEOOOPOTHBIX aKTUBOB npeanpuaruit PXK, mnn pyo6.

AVHAaMMKa pocTa CTOMMOCTU HeMaTepu-
a/IbHBIX AKTVMBOB 3HAYMTE/IbHO IIPEBBIIIAET
yBeNMY€eHNe CTOMMOCTY OCHOBHBIX CPE/ICTB
" JOJITOCPOYIHbIX (bI/IHaHCOBI)IX BJIO>KEHUIA.
Ecnu ctouMocTh HEMaTepManbHbIX aKTH-
BoB ¢ 2014 1. mo 2019 r. BeIpocna B 96,7
pas, TO OCTaTOYHAsA CTOMMOCTb OCHOBHBIX
CpeACcTB BbIpoOCna B 2,7 pasa, JOArOCpoU-
Hble (pUHAHCOBbIE BIOXKeHUsT — B 3,5 pasa.
JlaHHBIT HaKT TOBOPUT O TOM, YTO HEMa-

BOITPOCHI PEIBOJIOBCTBA tom 22 Nel 2021

TepuanbHble aKTUBBI IpefnpuATuii (Ipo-
rpaMMmbl 11t OBM; 6a3bl faHHBIX; U300pe-
TeHM; TI0JIe3Hble MOJie/IN; IPOMBIIIIEHHbIE
06pasIbl; CeIeKIMOHHBIE JJOCTVOKEHMNA;
HOY-Xay U IpyT¥e Heocsi3aeMble aKTVBBHI)
CTPEMUTEIbHBIMY TEMIIAMM YBEINYNBAIOT
CBOIO JIONII0 B CTOMMOCTY aKTUBOB IIpefi-
npuaTuii. Ilpu aTom ciengyer y4uThbBaTh,
YTO K HEMaTepyaabHbIM aKTVBaM OTHOCAT-
Cs1 TOJIBKO Te aKTUBBI, KOTOPbIe 06/1aZatoT
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CIIOCOOHOCTHIO 0OBEKTA yueTa IPMHOCUTD
9KOHOMMYECKJEe BBITOMIbI B OYAYIeM.

CpaBHUTeNbHAsA AMHAMMKA OCTATOY-
HOJ CTOMMOCTY OCHOBHBIX CPE€/ICTB I JOJI-
TOCPOYHBIX (DMHAHCOBBIX aKTUBOB Ipef-
npuatuit PXK 3a 2012-2019 rr. npepcras-
JIeHa Ha PUCYHKe 4.

Kak pocT 0cTaTo4HOl CTOMMOCTH OC-
HOBHBIX (DOHJIOB, TaK U YBEIMYECHYE [OJI-
TOCPOYHBIX (PMHAHCOBBIX BIOXKEHUIT MIMe-
0T YeTKYI0 TEHJJEHLIIMIO POCTa C BBICOKM-
MU K03 puimeHTaMu JeTepMUHALUN 110
paccMoTpeHHBIM rofam (2012-2019 rr.).
TooBOIT POCT OCTATOYHOM CTOMMOCTU OC-
HOBHBIX (DOHMIOB B YC/IOBUAX NMHENHOI
aNIpOKCUMMAaLUK C yBeIUMYEHNEM aHAIM-
3MpyeMoro roja umeer K03pPuumeHT ae-
tepmuHanuu 0,8665, a pocT foarocpou-
HBIX (bMHaHCOBbIX Bnoxenmuin — 0,9438.
Kax[ip1it TOof IpUBOAUT B CPeIHEM K YBe-
MMYEHNI0 OCTAaTOYHON CTOMMOCTY OCHOB-
HBIX CpeficTB Ha 12133 mnH py6, a gonro-
CPOYHBIX (PMHAHCOBBIX BJIOKEHUII — Ha
19375 mnu py6. Takass guHamMmka roBo-
PUT O ZOCTATOYHO BBICOKOM pocTe POH/I0-
BOOPY>KEHHOCTM B CTOMMOCTHOM (opme
npegnpusatuit PXK.

160000
140000
120000
100000
80000
60000
40000

20000

2012 2013 2014

e ()CT. CTOMM.

2015

CpaBHeHUe IVMHAMMKY aKTUBOB IIpe]-
NpUATUIL M peHTabeIbHOCTM aKTUBOB
npefupuATuil pei6HO oTpaciu 3a 2012-
2019 rr. npefcTaBIeHa Ha pUCYHKe 5.

CpaBHUTENbHBIN aHANNU3 AUHAMUKUI
aktuBoB npegnpuAtuit PXK un nx orpa-
4y B popMe peHTabeTbHOCTY OKa3bIBET,
YTO HECMOTPs Ha IOCTOAHHBIN €Xeroj-
HBIJl POCT aKTVBOB, X PeHTa0e/IbHOCTD He
MMeeT TaKOTro ke U3MeHeHus. PeHTabenn-
HOCTb aKTUBOB B 2017 1 2018 rr. Xapakre-
pU30Baach NafleHNAMY IOKa3aTesd 10 OT-
HOULIEHMIO K Ipeapiaymemy rogy. Ho maxe
B 2017-2019 rr. peHTabeIbHOCTD AKTUBOB
npennpusatuit PXK 6bi1a Boie or 3,3 pas
(2019 r.) o 5,0 pas (2017 r.) pernTabenbHO-
CTU aKTUBOB IPENIPUATHAI B 11€JIOM 110 Ha-
POMHOMY XO3AJICTBY.

3aBUCUMOCTD PEeHTa0eTbHOCTI aKTHU-
BoBOB npexpnpusatuit PXK ot nx o61eit Be-
nu4uHbl 32 2012-2019 rT. npefcTaBneHa Ha
pucyHke 6.

Kosadbdbunnenr gerepmMmuHanum peH-
Ta0e/IbHOCTY aKTUMBOB ¥ O0OIIeN BeIm4-
HbI aKTUBOB cocTasnseT 0,3052, 4To TOBO-
PUT O IPAKTUYECKM OTCYTCTBYIOIEN CBA-
31 MCCTIElyeMbIX IIOKa3aTesIell 10 MaTepu-

y =19375x-14024
R?=0,9438

R*=0,8665

2016 2017 2018 2019

DNonr. Bno.

Puc. 4. luHaMuKa OCTaTOYHOI CTOMMOCTYU OCHOBHBIX CPeJCTB U JIONTOCPOUYHBIX BrnoxeHus PXK,

MJIH pyb.
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Puc. 5. lunamuka aktusoB npepnpusatuit PXK u ux penrabenpuoctu 3a 2012-2014 rr.
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Puc. 6. 3aBrcumocTb peHTabenbHOCTY akTUBOB npeanpuAtnit PXK oT cyMMbI akTHBOB.

anam paborsl npepnpusatuit PXK 3a 2012-
2019 rr. 9Ta CBA3H HECKOJIBKO YCUIUBAETCSA
IpU UCKTIOYEHNY U3 PETPECCUOHHOIO aHa-
NM3a JUHAMUKY B3aMIMOCBA3M IIapAMETPOB
aKTMBOB VI MX PeHTa0e/IbHOCTHU ITOKa3aTe-
neit go 2014 r. Koappuument xoppenaunn
B 3TOM cny4ae cocraBui 0,755, 4TO ToBO-
PUT O HAIMYUU, HO B HEJOCTATOYHO BBICO-
KOJI CTEIeHY B3aMMOCBA3M BEIMYMHBI aK-
TUBOB U PeHTA0EIbHOCTYU NPeAIpUITUI
OTpacin.

O6061mas cocTossHME OTpaCIel 9KO-
HOMUKM, MUHBECTOPOB MHTEPECYeT KOJIM-

BOITPOCHI PEIBOJIOBCTBA tom 22 Nel 2021

4eCTBEHHOE IIOJIOXKEeHMe NpefIpusaTnii,
KOTOpble QYHKIMOHUPYIOT B peXMMax
IpUOBIIbHOI MM YOBITOUHON e TebHO-
cTu. B Tabnuie 4 mpencrapieHa fMHAMUKA
KO/INYeCTBA NPUOBIIBHBIX U YOBITOUHBIX
npegnpuAatuit PXK, a Takxxe cymma npu-
ObIn 1 yobITKa 332 2012-2019 T
KonndyectBO mpuOBIIBHBIX Ipef-
NPUATUI OTPACIN VIMeeT ONpefieIeHHYIO
TEHJICHIINIO YBeIUYEHNA UX YUCIEeHHO-
ctu. Hanbonee cyujecTBeHHBIN POCT KO-
MMYeCTBa NPUOBIIBHBIX IPEAIPUITUINL
npuiesnca Ha 2017 1., Korga Konmm4ecTBo
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Ta6muua 4. [[MHaMuka KommdecTBa IpUOBIIbHBIX U yObITOUHBIX Tpepnpuarnit PXK, a Takxke cymma

UX puObIIN 1 yObITKA 32 2012-2019 IT.

[pubbIIbHBIE TIPEN- Y6bITOuHBIE
NpUATHA Cymma OpefupuATHs Cymma
VienbH. npuobIIN, VienbH. yOBbITKa,
Yucno | Bec B 061, MTH py6. Yucno | Bec B 061, MITH pY6.
qicie qucue
2012 167 72,0 17813 65 28,0 2779
2013 171 70,1 14319 73 29,9 2496
2014 153 69,9 66695 102 39,7 17284
2015 157 77,0 86701 66 30,1 8221
2016 155 60,3 17876 47 23,0 1626
2017 187 73,3 79343 68 26,7 3293
2018 177 68,6 107386 81 31,4 11303
2019 163 65,2 124527 87 34,8 5388

TaKMUX TNPeJUPUATUIl YBETUUNIOCDH II0
cpaBHeHuw c 2016 r. Ha 20,6%. B 2018
u 2019 rr. HabIOKATOCh HEKOTOPOE CO-
KpallleH)e YMcIa NpUOBIIbHBIX IpefIpu-
SATU OTHOCUTEIBHO IPeABIAYIIero roja.
JInHejiHAsT annpoOKCUMALUs AUHAMUKMU
KO/INYeCTBA MPUOBIIBHBIX U YOBITOYHBIX
npepnpuATUil (puc. 7) moKasbpIBaeT, 4TO
KOppensAlOHHas CBSA3b UX YMCIIEHHOCTH

200
180
160

C TOJaMM aHA/IM3UPYEMOTO IIepnoja MpakK-
TU4eCcKy OTCYTCTBYeT. Koapduimenr me-
TepMUHALVY NPUOBIIBHBIX IPeRIPUSITUI
¢ a”HanmusupyembiMu rogamu — 0,3067,
a yosrTouHbIX npepnpusatuit — 0,0006.
KonnyecTBO NpuOBIIBHBIX TPeAIPUATUI
Ka>X[IbIJl TOJi yBenu4muBanoch Ha 4,0571,
a yOBITOYHBIX — YMeHbIasnoch Ha 0,2571
OpraHMU3aALNIL.

.........................

=1,2143x+160,79

140
120
100
80
60
40
20

2012

2013

2014

2015

MpubbinbH.

R? = 0,064

y =0,869x + 69,714
R?=0,0166

2016 2017 2018 2019

Y6bITOUH.

Puc. 7. luHaMMKa KOom4ecTBa IpUOBUIbHBIX U YObITOUHBIX HpeanpuaTuii PXK 3a 2012-2019 rr.
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PaccmarpuBas IMHaMMUKY 4MCIIE€HHO-
CTU TIPeANpUATUI U UX (PUHAHCOBBIN pe-
3Y/IbTAT [AEATENbHOCTU, MOXKHO IpOaHa-
NU3UPOBATh CBA3b MEXJY 3TUMU Iapa-
MeTpamu. KoppenannonHslil aHanus I1o-
Ka3an, 4To KoadpdunmueHT Koppensnguu
9JCTIEHHOCTY IPUOBIIbHBIX I e IpUATHIN
C CYyMMOII X o061eit IpuOBIIM COCTABIAET
0,376, a yOBITOYHBIX IPEJUPUATUIL C CYM-
Moit nx 061ux yosiTkoB — 0,814. [lanHoe
06CTOATENbCTBO XapaKTepMU3yeT IpaK-
TUYECKOEe OTCYTCTBME CBA3Y KONUYECTBA
IpUOBUIBHBIX IPEeJUpPUATUI U 001Iell Be-
JIMYMHBI UX NPUOBUIN, @ TAKXKE He OYeHb,
HO JOBOJIBHO BBICOKYIO B3aMIMO3aBUCU-
MOCTb 4YMCJIa YOBITOYHBIX NMPeRIpUATAIL
1 0611eit cyMMBI UX yObITKOB. Takoe moso-
KeHJe TOBOPUT O 3HAYMTE/IbHOM pasbpoce
HIpUOBIIbHBIX MPeRIPUATUIl OTPACIN TI0
Be/IMYMHE TI0Ty4aeMOll pUObIIN, a TAKXKe
0 He3HaYUTe/bHOM pa3bpoce yOBITOYHBIX
NpeNNpUATUI IO PasMePy AMHAMUKN UX
yOBITKOB.

OnpeneneHHbII MHTEpEC NMpeACTaB-
NseT CpefHss NPUOBIIBHOCTD Y CPef-
Hss1 yosiTouHocTh npenupusatuii PXK. Ha
pucyHke 8 maHa mocTtpoeHHas 3a 2014-
2019 rr. suHaMuUKa cpegHeil NpuObIIbHO-
CTU U CpefHell yOBITOYHOCTHU, IPUXOM-

900,0
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0,0
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2015 2016

= CpegH. npub.

IMXCS Ha OJHO NPUOBUIbHOE VN YOBITOY-
Hoe npepnpuatue PXK.

Kak mokaspiBeT JUHaMMUKa IPUOBIIb-
HBIX NPeANPUATHIL, HAVMEHbIIas CPeRHsIA
npuObIIb Ha ofgHO npepupusaTue (115,3 MaH
py6) Habmropanace B 2016 r., a HanboIbIIAS
(764,0 mnH py6.) — B 2019 1. CoTHOLIEHME
cocranAeT 6,6 pasa. Haumenbinasa cpep-
HssA YOBITOYHOCTD OJJHOTO IPefIpPUATUSA
(34,6 mnu py6.) Habmomanach B 2016 1.,
a Hamb6osnpuasa yosTogHOCTD (169,5 MIIH
py6.) npegnpusaTus npumiach Ha 2014 1.
OTK/IOHEHUe YOBITOYHOCTH IO 9TUM T'OfiaM
coctaBuio 4,9 pasa. Kak BUIHO, aMIIZINTY-
a KoymebaHMl CpeJHNX [TOKa3aTenel Ipu-
OBIIBHOCTY ¥ YOBITOYHOCTU COCTABIIAET
1,36 pasa.

CremneHb cBs3U (KOppensnun) cpen-
Hell IpUOBIIBHOCTY U CPefiHell YObITOU-
HOCTU npepnpuAtum cocrasnset 0,325,
YTO XapaKTepusyeT OTCYTCTBUE CBA3MU,
NPaKTUYeCKYI0 He3aBMCUMOCTD IapaMe-
TPOB JIPYT OT Apyra. VIX [uHaMuKa 1o ro-
JlaM MMeeT 3a4aCTy0 pa3HOHAIPaB/IeHHBI
XapakTep, KOTOPbII JOBOIBHO TPYAHO IO -
JlaeTCsI IPOTHO3MPOBAHUIO C yYETOM He00-
XO[JMIMOTO Ka4eCcTBa IOy4YaeMbIX pe3y/ib-
TaToB. BMecTe ¢ TeM, 00111ast TEHAEHINA [ie-
ATEIBHOCTU OTPAC/IM — 3TO POCT IPUOBI-

764,0

2017 2018 2019

CpegH. ybbIT.

Puc. 8. [lunaMuka cpegHeit IpuObUIBHOCTY 1 cpefHelt yobrTounocTu npennpusatuit PXK, maH py6.
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IV IPUOBUIBHBIX NPEAIPUATUI B CpefHEM
3a rog — 1,57 pasa (2015-2019 rr.) u yBe-
A4eHyue yOBITKOB YOBITOYHBIX IpeAIpu-
satuit — 1,15 pasa (2015-2019 rr.). Canb-
IVIPOBAHHBIN pe3yabTaT TAKOM HEOAVHAKO-
BOJI JMHAMMKU ITIOKa3aTeslel XapaKTepusy-
€TCsI B 1[e/IOM POCTOM IIPUOBIIBHOCTH Jie-
arenpHocty npegnpuaTuit PXK. Cpenne-
TO/JOBOJI POCT NMPUOBIIBHOCTY OIlepeXKaeT
CPelHEerofj0BOI POCT YOBITOYHOCTH B 1,36
pasa, YTO XapaKTepU3yeT B I[€JIOM IIOBBI-
meHre (PMHAHCOBON pe3yNbTaTUBHOCTHU
pesarenbHocTy npegnpusaTuin PXK.
OmnpeneneHHblli MHTEpEC MHBECTH-
IIOHHOJ INPUBJIEKATETbHOCTU OTPaCIN
UMeeT aHalu3 MCIONb30BAHUA JEHEX-
HBIX CPe[CTB NPefNpUATUI B IIpOLeC-
ce MHBECTUPOBAHNA PeCypCOB B pa3iIny-
Hble HallpaB/IeHUs PbIOOX03ATICTBEHHO
Y CMEXHOII ¢ oTpacieBoil paboToil mes-
TEe/IbHOCTU. JleHe>XHble pacXojbl Ha MH-
BECTULMIOHHYIO JIeATEIbHOCTD — 3TO 3a-

TpaThl, CBI3aHHbBIEe C IpUOOpeTeHNEM 3e-
Me/IbHBIX YYaCTKOB, 3[JaHUIT U MHOJ He-
JIBYOKMMOCTH, pbIOOKOOBIBAIOIINX CYHOB,
o6opynoBaHMs, HeMaTepuaaAbHBIX AKTMU-
BOB M JJPyTUX BHEOOOPOTHBIX aKTUBOB,
a TaK)Xe MX IpOJjaXkeil; OCYyLleCTBIeHNEeM
COOCTBEHHOTO CTPOUTENbCTBA, PACXOMOB
Ha Hay4YHO-JCC/IeloBaTe/IbCKIe, OIBITHO-
KOHCTPYKTOPCKME VM TeXHOTOTUYeCKIe pas-
paboTKy; ¢ ocyllecTBIeHNeM (PYHAHCOBBIX
BJIO>KeHMII (MpuobpeTeHne 1eHHBIX OyMar
JIPYTUX OpPTaHM3ALNIL, B TOM YMCIIe JOJTO-
BBIX, BK/IafIbl B yCTaBHbIE (CKIaJOYHBIE)
KaIUTanbl IPYTUX OpraHU3anuii, mpemo-
CTaBJIeHNUE IPYTUM OPraHU3aLMAM 3a/IMOB
¥ T.1IL.). VIHBeCTUI[MOHHBIE PeCypPChl PpI6O-
XO03SAMICTBEHHOI0 KOMIIJIEKCA ITIOCTOSHHO
M3y4arTCs yueHbIMM oTpaciu (MHamaksaH
" ip., 2014; Ceprees, 2016; Bonkoron u aip.,
2018).

B tabnuiie 5 mpepcTraBieHa AUHAMUKA
U CTpYKTypa cpefcTs npeanuATuii PXK na

Tabnuuna 5. Vicionb3oBaHue feHeXHBIX cpefcTB npeanpuaruii PXK Ha MHBeCTUIIVIOHHYIO AeATelb-

HOCTb 3a 2012-2019 rr. (Mn1H py6.)

& B Tom uucne
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35 |885=3%| 238 | ZE5EF | 588%%
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= |EgFEE | ERS | EEif | 2Efd
o FogkE = SR B =2 RS
2012 17482 6992 1131 7622 596 1141
2013 23280 5412 2716 12052 42 3058
2014 28024 8389 6785 8834 185 3831
2015 46874 8712 9741 26562 493 1366
2016 68383 12183 14378 35707 32 6083
2017 91441 21572 15701 39007 130 15031
2018 125925 35414 4170 74312 610 11419
2019 149883 51765 2470 80379 735 14534
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VHBECTULMIOHHYIO [IeATeIbHOCTD 3a 2012
2019 rr.

AHanus MokKas3blBaeT, YTO 3aTpaThl
NpefnpuATUIL Ha MHBECTULIMOHHYIO Jie-
ATenbHOCTh 3a 2012-2019 rr. moCTOSAH-
HO yBenmnm4uBanuch. CpegHerofoBoi pocT
PacXo[l0B Ha MHBECTULIMOHHYIO €ATE/b-
HOoCcTh 3a 2013-2019 rr. coctaBun 1,37
pasa. Hanbonpuimit pocT MHBECTUL[MOH-
HbBIX BJIOXKEHUI 110 OTHOILIEHUIO K IIPeJbl-
AyuieMy rony Habmiogancsa B 2015 1. (1,67
pasa), HauMmenbinit — B 2019 1. (1,19 pas).

B nponecce MHBECTULIMOHHON [Jed-
TEJIbHOCTY MEHAIACh CTPYKTypa 3arpar
B OTZ€/IbHbIE MMYILECTBEHHbIE AKTUBBI
npepnpuaTuii. OZTHUM 13 OCHOBHBIX Ha-
IIpaB/IEHNII MHBECTULIVOHHBIX BIOXXEHU
HpeanpusATUil ABAsIeTCA npuobpeTeHme
JONTOBBIX LIEHHBIX Oymar 1 npegocTas-
JIeHNe 3aliIMOB APYTUM JIMLAM. YIe/IbHbIN
BeC JaHHBIX BJIOKEHUI B 001ell Bennyn-
He VHBECTULINI YBEINYMBAETCA U COCTAB-
nasan B 2012 1. 43,6%, a B 2019 r.— 53,6%.
B cpegnem 3a aHanmM3MpyeMmblil IEepUOT
yIENbHbI BeC MHBECTUIMOHHBIX BIIOXeE-
HUI NIPeJIPUATUI B IPUOOpPETEHUN FON-
TOBBIX LIEHHBIX OyMar M NmpegocTaBIeHye
3alIMOB JIpyTUM nunaM coctaBun 48,9%
B 2012-2019 rr. [laHHBIT QaKT CBUAETENDb-
CTBYeT O He0OXO[[MMOJI OIIpefie/IeHHO Y-
BepcuduKannm cpeacTs 6usHec coobure-
CTBa, KOTOPO€ KOOIIEPUPYETCA B TEXHOJIO-
IMYECKMX B3aMMOCBSA3aHHBIX IIpoleccax

co3maHus prI600OBIBalOIIIEl 0a3bl, BBLIO-
Ba BBP, nepepaboTku, focTaBKy U Ipofia-
XKV pIOHOJ IPOAYKIIMY IIOTPEOUTENAM.

Takum 06pa3oM, BOCCTAaHABINBAIOTCS
yTpaueHHbIe B IIpoIiecce MepBOHAYAIbHBIX
3TAallOB NPMUBATU3ALUN XO3AMCTBEHHbIE
CBsI3U B PBIOOXO03AVICTBEHHOI JIesITeTbHO-
CTU, YTO MOBBIIIAET ee OOy pe3ynbTa-
TUBHOCTb.

Ha pucynke 9 npesncrasieHa JuHaMu-
Ka OCHOBHBIX HaIlpaBJIeHNII MHBECTULIN-
OHHBIX BnoxxeHun npegnpuatuit PXK 3a
2012-2019 rr.

3HauYuTeNbHOE MECTO B MHBECTUIM-
OHHOI [eATEeNbHOCTU NPEANPUATUN OT-
pacny OTBOAUTCS PUHAHCUPOBAHUIO CO3-
[aHUsA, MOIEPHU3AL MM, PEKOHCTPYKIUNU
M IOATOTOBKM K MCIIO/Ib30BaHUIO BHEOOO-
POTHBIX aKTUBOB (IIpeX/ie BCETO OCHOB-
HBIX OHIOB). YIEbHBI BeC JaHHBIX 3a-
Tpar B 00IIeil BeTMYMHEe NHBECTULMIOHHBIX
aKTUBOB cocTaBndal or 17,8% (2016 1.) mo
40,0% (2012 1.). B cpegnem ynenbHBbIi Bec
JAaHHBIX MHBECTULVOHHBIX BJIOKEHUI 3a
2012-2019 rr. coctaBun 27,0%.

VIuBecTuiy B OCHOBHOWM KaluUTaI —
3TO COBOKYIHOCTb 3aTparT, HallpaBJIeH-
HBIX Ha CTPOUTENbCTBO, PEKOHCTPYKILIUIO
(BKJIIOYAs pacuIMpeHue u MOJiepHU3ALNIO)
00BEKTOB, KOTOPbIEe IIPUBOAAT K YBEJM-
YeHMI0 X MepBOHAYaTbHON CTOMMOCTH,
npuobpeTeHne MalluH, 000pyLOBaHNA,
TPaHCIIOPTHBIX CPEJCTB, IPOU3BOJCTBEH-
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Puc. 9. IunaMyuKa OCHOBHBIX HaIllpaB/I€eHUI MHBECTUIIMOHHBIX BoXeHuI npegnpuaTtuit PXK sa

2012-2019 rr., MH pyo.
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HOTO U XO35ICTBEHHOT'O MHBEHTaps, OyX-
raJITePCKMI y4eT KOTOPBIX OCYIeCTBIIAeT-
csA B IOPAAKE, yCTAHOBJIEHHOM [J/IS y4eTa
BJIOYKE€HUI BO BHEOOOPOTHBIE aKTVUBBI, MH-
BECTUIIMM B OO'BEKTHI MHTEJIEKTYaIbHOI
COOCTBEHHOCTN; KY/IbTUBUpPYyeMble O1O-
norudecKnue pecypchl. JlaHHbIe NMHBECTHU-
IJMOHHbIE BJIOKEHNS VIMEIOT Ba)KHOE 3Ha-
YeHue [ OCyIleCTBIeHNA 1eATeTbHOCTI
npepnpuatuit PXK.

CyujecTBeHHBIMU KOJeOaHUAMU IO
rojaM OT/INYaeTCsA MHBECTULIVOHHAA Je-
ATENbHOCTD NMPEJNPUATUIL IO Ipuobpe-
TEeHMIO aKIUII JPYTUX opraHm3anuit (go-
neit yaactus). Hanbonpmmii ynenpHbli Bec
Ha6mogancs B 2014 1. (24,2%), HauMeHb-
mnit — B 2019 1. (1,6%). B cpennem 3a npo-
aHanMsupoBaHHbIN nepuoy 2012-2019 rr.
ro/0BO€ MHBECTUPOBaHMeE 110 IpuobpeTe-
HUIO aKLIWI JPYTUX OopraHu3anuit (gomei
yuactus) coctaBuiao 13,3%, 4To xapakre-
puU3yeT TakXe, KaK I B ClIydae ¢ Ipuoobpe-
TeHJEM JIO/ITOBBIX IIeHHBIX OyMar 1 npeyo-
CTaBJIeHEM 3a/IMOB APYTUM IOPUANYIECKUM
JIMIIaM, 3JIEMEHTHI AUBepcupuKany 6ms-
Heca B pbI00X035ICTBEHHOI [IesITeTbHOCTH
C LIe/IbIO TMOBBINIEHYS eT0 3O PEeKTUBHOCTH.

ITpouyme saTpaThl MHBECTUIMOHHO-
ro XxapakTepa — 3TO MHBECTUIIMU B He-
npousBefeHHble HepUHAHCOBBIE aKTUBBI,
KOTOpbIe BK/IIOYAIOT 3aTPaThl Ha MPUOO-
peTeHye PUANYIECKUMHI TNIAMI B CO0-
CTBEHHOCTDb 3€Me/IbHBIX YYaCTKOB, 00beK-
TOB NIPUPOJONO/NIb30BAHNA, KOHTPAKTOB,
IOTOBOPOB apeH/Ibl, NUIeH3UI (BKIIOYas
IIpaBa II0/Tb30BAHNUs IPUPOSHBIMYU 00bEK-
TaMI), 1e7I0BOIT penyTanuuu («TygBuiIIa»)
VI JIeJIOBBIX CBsi3ell (MapKeTMHTOBBIX aKTH-
BOB»), @ TAK)Xe JpyTye aHaJOTUYHbIEe 3a-
Tpartbl. Hambonbmnit ynenbHbll Bec faH-
HBIX 3aTpat Habmromancs B 2014 1. (13,7%),
HamMeHpMii — B 2014 1. (2,9%). CpepnHe-
rOJJOBOJI y/Ie/IbHbIN BEC 3TUX MHBECTUI K-
OHHBIX PAacXO0JI0B 32 8 paCCMOTPEHHBIX JIET
B MHBECTUILIMOHHBIX 3aTpaTax NpefIpus-
tunt PXK cocraBun 10,0%. 3HaunTeIbHBIN
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pas3bpoc yaenpHOro Beca pacXxofoB IO To-
llaM IIpoaHanM3MpOBaHHOTO nepuopa (4,7
pasa) xapaKTepusyeTcsi BOSHUKAWLINMU
YCIOBUAMY HeOOXOAMMOCTY Ipuobpere-
HUS Pa3/IMYHbIX HEOOXOMMBIX PEeCYPCOB.

HemanoBa)kHOe 3HaYeHME MMEET aHa-
7N3 IeHeXXHBIX cpeficTB npennpuatuii PXK
Ha OpraHusannio GUHAHCUPOBAHUSA UX Te-
KyIell iesATeNIbHOCTY. [leHe)XHbIe PacXOfibl
Ha TEKYIYIO JIesATeIbHOCTb — 3TO PACXOJbI
Ha IPOM3BOACTBO IPOAYKIINH, BHIIIOTHEHNE
paborT, okazaHue YCIyT, Clauy MMYILIecTBa
B apeH/y U [pyTue aHAJIOTMYHbIE BUMBI Jie-
ATENbHOCTU. B OCHOBHOM [aHHbIE 3aTPAThI
BK/IIOYAIOTCSI B Ce0€CTOMMOCTD IPOAYKIIUN
npennpuatuit PXK. B Tabnuie 6 npencras-
JIeHa JUHAMMKA M CTPYKTypa 3aTpar Mpef-
npuATHii orpaciu 3a 2012-2019 rr.

B ¢punaHCcMpoBaHMU TeKkylieill aes-
TETPHOCTU HPENNPUATUIl OTPACIN Tpe-
BAJIMPYIOT 3aTPaThl, BKIIOYaeMble B ce-
6ecTonmocTp mpopaykuun. Hanbonbummii
CPeJJHEeTOI0OBOII POCT TEKYUIMX PAaCXOMOB
HaO/MI0/ja/Icsl B aHAMM3UPYEMOM IIepPUO-
Jie Ha OTYMCIIEHVA NPefIpUATHUIl 110 Ha-
JIOTY Ha IpUOBIIb OT CBOEIl JieATeNbHO-
ctu (54,1%). Haubonpimuit pocT Hamora
Ha MPUOBIIb IO OTHOLIEHNIO K IIPEXBIAY-
meMy rogy 6bu1 B 2014 1. (4,4 pasa), Han-
MeHbiuii — B 2013 1. (mamenne Ha 73,5%).
Crenyoupymu 1o YpoBHIO CPeIHET00BO-
rO YBeMYeHMs ObUIM BBIIIATHI TEKYLUIUX
IPOIIEHTOB II0 JJOJITOBBIM 00513aTe/IbCTBAM
(23,6%). Haumbonpunit pocT 1mo oTHOIIE-
HUIO K IIPeABIAyIeMy TOy NMPULIEICS Ha
2014 r. (69,9%), mameHme ObIIO 3aMeyde-
HO B 2017 1. (11,6%). Haumenpimii cpen-
HETO/I0OBOJI POCT 3aTpaT Ha TEKYIYIO Je-
ATETbHOCTh NPEANPUATUI HabMOmancs
Ha OIUIATy IOCTaBIIMKaM (IOApALINKAM)
3a CpIpbe, MaTepuabl, paboThl U yCIyTU
(11,2%). [Ipm aTOM MaKCUMaNbHBI POCT
JUIsL OTTATHI MOCTABIIMKAM MPUIIENICS Ha
2015 1. (28,4%), a MUHMMAJIBHBIT POCT Ha
2016 1. (4,0%). Heobxogumoe BHUMaHME
YIeIsI0Ch pOCTY 3apabOTHOI IIaThl pa-
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Ta6mmuua 6. Vcrionb3oBaHue JeHeXHBIX cpeficTB opranusanuit PXK Ha Tekyujywo gesATeTbHOCTD 32

2012-2019 rr. (M= pyo6.)

B Tom uncne
ITocTaBuiMKaM B cBssu
Hmarexn (moppsiguanKam) c onnatoit I[IporeHThl Hasor Ha
— BCETO | 33 cpipbe, MaTe- rpvia pabor. | O AOTTOBBIM npubsIb op- | Ilpoune
puanel, paboTsl, nyMIEOB 06sg3aTenbCTBAM | TaHM3ALMIL
ycnyru
2012 110790 65693 18008 2269 3332 21488
2013 120749 71876 19337 2656 886 25994
2014 136670 76006 21439 4514 3901 30810
2015 176397 97646 26988 5896 4090 41777
2016 200180 101576 35029 6471 4240 52864
2017 226848 116082 41235 5718 5064 58749
2018 240435 123155 50546 7568 4023 55143
2019 288376 136313 53605 8842 8236 81380

6otHukoB oTpacnu (Pp60BOACTBO U pBI-
060/10BCTBO, 2019).

IlMHaMMKa CTPYKTYpPBl PacXOlOB Ha
TEKYILYIO JeATeNbHOCTh 3a 2012-2019 rr.
IpejcTaBieHa Ha pucyHke 10.

HecmoTps Ha Hambonpumnii B como-
CTaBJIEHUM C APYTUMY pacXofiaMu, o6beM
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NEHEeXHBIX CPeJCTB MpeIpuATUl OTpac-
JIN Ha ormaTy HpO}IyKIH/II/I, ChIpbA U yC}IYI‘
IIOCTaBIMKaM, CPeJJHETO[j0Basl AMHAMMKA
ux pocta 3a 2013-2019 rr. okasamacb Mu-
HMMAaJIbHOJ B CPAaBHEHUM C YBEIUYEHUEM
JIPYI‘I/IX craTren 3aTrpart. 3HauYnuTe/IbHbIE U3-
MEHEHIA POCTa PACXOMOB 10 OTHOUIEHNIO

0 |I-I |I-I |I-I ‘Il ‘Il ||l |‘l| ||I
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Puc. 10. [mHaMuKa CTPYKTYpbl PacXofoB Ha TeKYIIYIo feATenbHOCTb npepnpusaruit PXK sa 2012-

2019 rr., MyH pyo.
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K IIpeAbIAyLIeMy TOAy HaOI0[aNNch 110
TpeM CTaTbsAM PacXOfOB NpefIpUATUI —
HaJ/IOT Ha MpUOBIIb, IPOLEHTHI IO BHIIIA-
TaM JOJTOBBIX 0053aTeNIbCTB U MpOYMeE
3aTpaTbl. 3HAYUTE/IbHBI POCT HAJIOra Ha
IpuObLUIb OBIT OTMEYEH B CTATUCTUYECKOM
pany B 2014 1., xorpa ObUIM peann30BaHBbI
B CTpaHe CYLIeCTBEHHbIE U3MEHEHU IIO-
psAgka pacyera Hajaoroob6maraeMoit 6asbl
NpeAnpUATUI, YTO NIPUBENIO K 3HAYUTE/Ib-
HOMY yBe/IMYEHUIO 110 CpaBHeHMIo ¢ 2013 1.
HepevyncieHus B OI0/KeThl JaHHOTO HaJIO-
ra. Ha pucynke 11 gaHa HarnajgHasa AuHa-
MMKa U3MEHEHMS PACcXO[O0B IO TPeM HaM-
6oree CUIBHO MOJIBEP>KEHHBIM KO/TeOaHMAM
II0 TOZAM CTAaTbAM 3aTpaT 110 OTHOLIEHNIO
K nmpepbigyiemy rogy 3a 2013-2019 rr.

B nenom 3a aHa/MM3MpPOBAHHBIN NEPU-
o ¢ 2012-2019 rr. CTpyKTypa TEKyLUX
pacxopmoB npegnpuAatuit PXK B cpegnem
cocTaBuIA:

—3aTpaThl NOCTAaBUIMKAM (OAPAXIM-
KaM) 3a ChIpbe, MaTepuajbl, paboTsl, yCIIy-
™ — 52,5%;

—Ppacxojibl, CBSI3aHHbIE C OIJIATON TPY-
na paboTHUKOB — 17,7%;

—BBIIIATHI IIPOLIEHTOB 110 JOITOBBIM
o0s3arenbcTBAM npepnpuATUL — 2,9%;

—HaJIoT Ha NMPUOBIIb MPeANPUITUI —
2,4%;
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—8— % no gonr.

—npoy4ue pacxonsl — 24,5%.

B cTpykType pacxomoB nmpeanpuATUil
PXK mpeBanupyoT 3aTpaTbl Ha OINATy
YCIYT NMOCTABIIMKOB MaTEPUANIOB, ChIPbA
U pa3MMyYHbIX paboT. MaTepuanbHble 3a-
TPaThl COCTAB/IAIOT B Ce06eCTOMMOCTI IPO-
nykuuu 47,2% (2019 r.) — 9TO ChIpbe, Ma-
Tepyasbl, TOIIMBO, SHEPTUA U APYIue Io-
TpebiisieMble B IIpoIjecce pplOOX03SIICTBEH-
HOJI eATeIbHOCTU pecypcbl. ONTuMM3a-
LMA CTPYKTYPbI TEKYLUX U3JIepKEK ABJIA-
eTCsl BOKHOI 3ajadeil pocta apPeKTuB-
HOCTHU feAaTenbHOCTU npegnpusatuii PXK.
CHmxeHue ce6eCcTOMMOCTI IPOU3BOJCTBA
Bcerfia OBIIO M AB/IAETCA Celfyac He MeHee
BAXKHOJI 3agadeil pocTa 3¢ PeKTUBHOCTH
HPOU3BOACTBA, KOTOPBIN 0becreuynBaeT-
Cs1 HOBBIMY TeXHOJIOTUAMMN, IUPPOBBIMHI
dopMaMu opraHU3anuUy ¥ yIpaBIeHN,
BHEAPEHNEM HOBBIX JTIOTUCTUYICCKUX (l)OPM
CBSI3M B IIpOIjecce MPOM3BOCTBA, 0O pallie-
HUA U peannsanny pelOHO IPOXYKINIAL.

Ecnu cpaBHMBaTh 3aTpaThl Ha TEKY-
11974 %0 pa60Ty U UHBECTUILIMOHHYIO JIEATENb-
HOCTb NpeANpUATHIL, TO BUAHO KaK KOJN-
YeCTBEHHOE, TaK U Ka4yeCTBEHHOE M3Me-
HEeHMe 10 ToJjJaM BeJIMYMHbI COOTBETCTBY-
IOIMX PacxomoB. BaxHOIT 0COOEHHOCTHIO
aBnAeTca yBenudenue 3a 2012-2019 rr.
YAEIbHOIO Beca 3aTpaT Ha MHBECTULIU-

3 4 5 6 7
1,05 1,04 1,19 0,79 2,05
1,31 1,10 0,38 1,32 1,17
1,36 1,27 1,11 0,94 1,48

=0— [lpoune

Puc. 11. [luHaMuKa pocTa Tpex cTarell TeKywux satpar 3a 2013-2019 rr. Kk npeabigyiiemMy romy.
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OHHYIO JIesITeTPHOCTD B OOLIMX pacxojax
NEeHEeXXHBbIX CpeJCcTB npennpuAaTuii. Ecnin
B 2012 r. uHBECTUIIMOHHBIE IeHEeXXHbIE 3a-
TpaThl cocTaBLAnu 15,8% or TeKymux ge-
HEXXHBIX 3aTpPaT, TO IIOCTOAHHO €Xeroj-
HO YBENNYUBAACD, OHM CTAIN COCTABIATH
52,4% OT TeKYyIIUX NEeHEXHBIX PacXoJo0B.
JaHHBIT GaKT CBUIETEIBCTBYET O peanin-
3anuy Tpe6OBaHMUIT MOIEpPHU3ALUY TIPO-
M3BOJICTBA, OOHOBIEHMSI HPOMBICTIOBOII
TeXHUKMN, CO3NAHUA U MOJLEPHU3AL NN IIe-
pepabaThIBAIOIIUX IPeAIpUATUIL, pbIbo-
BOJIHBIX 3aBOJIOB, CTPOUTE/ILCTBA U PEKOH-
CTPYKIUY MHPPACTPYKTYPHBIX 0OBEKTOB
OTpacnu, BHeApeHNA MUPPOBBIX TEXHO-
JIOTUI U IPYTUX TEXHUYECKUX HOBOBBEJlE-
Huii. [losTomy 3a nmocnepnee pecarTuneTne
B ppI00X0351/ICTBEHHOM KOMIIJIEKCE IIPOM-
30IIJIO CYIIECTBEHHOE IOJIOKUTETbHOE U3-
MEHEeHMeEe B CTPYKTYpe PacXofoB IpeaIpu-
ATUM, HAIIPABJIEHHBIX HAa MOJEPHU3ALINIO
IIPOM3BOJCTBA.

CpaBHUTeNIbHAA JUHAMUKA JIEHEXKHBIX
pacxopoB npegnpuATuit PXK Ha Texymyo
Y UHBECTULVIOHHYIO JeATENbHOCTD IIpef-
CTaB/IeHa Ha pUCyHKe 12.

JleHe)xHble CpeCTBA KAaK B TEKyIIell,
TaK ¥ B MHBECTULVIOHHON [eATEIbHOCTHU
npegnpuatuil PXK 3a 2012-2019 rr. mocro-
AHHO yBenmuusamuch. [Ipum sTom crenenp
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KOppenAnuy pocTa 3aTpar ¢ yBeIM4eHneM
BPEMEHHOTIO IepPUOofa JOBOIbHO BBICOKAS.
Koadppuumenr gerepMuHanuy mo Teky-
MM JeHeXHBbIM pacxogam — 0,9791, a o
MHBECTULMOHHBIM pacxomaM — 0,9442,
YTO XapaKTepU3yeT BBICOKYIO CBA3b pocTa
PacXoflOoB IO aHA/N3MPYEMBIM TOJJlaM BbI-
6paHHOTO mepuosa. B cpegHeM KaXXAbIi
rof Tpeb6oBan yBenMueHU TEKYLIUX MU3-
fep>keK Ha 25427 MyH py0., a UHBECTULIN-
OHHBIX JIEHEXKHBIX 3aTpaT — Ha 19 664 miH
py6. IIpn aTom cpepHeromoBoe yBenude-
HJEe TEeKyHMX U3LEp>KeK 3a aHaIu3upye-
MBIl IIepuof coctaBnsano 14,8%, a uuse-
CTULIMOHHBIX JE€HEXHBIX 3aTpaT — 35,6%,
4TO elle pa3 OAYEPKMBAET aKTYya/lIbHOCTD
Y HACTOATEbHYI0 HEOOXOJUMOCTh TeX-
HMYECKOTO ¥ TEXHOTOIMYECKOTIO IIepey-
CTPONMCTBA NMPOU3BOJCTBEHHBIX MOIIHO-
creit npegnpuaruit PXK, kotopoe B Ha-
CTOAIIMI MOMEHT OCYILEeCTB/IAETCA B OT-
pacnu. Ho TexHmndeckoe nepeBooOpyKeHue
TpebyeT ellje OOJIBIIEr0 YCKOPEHMS B CBA3U
C pasBUTUEM TEXHOJIOTMYECKOIO MpOorpec-
ca ¥ MOfiepHU3alMeil ppIO0X03SICTBEHHOI
HeATeTbHOCTH.

PaccmarpuBas cTparermyeckue sapa-
gy passutua PXK mo 2030 r. (Pacriopsixe-
Hue [IpaBurennpcrsa, 2019), MOXKHO yBU-
IeThb ONpeJe/leHHOe NPOJIO/KEHNEe HEKO-

y=25427x+73135
R*=0,9791

R? =0,9442

2016 2017 2018 2019

WuBecTuu,

Puc. 12. [lunamMuka pacxogos npegnpuatuit PXK Ha Texymyo 1 MHBECTUIIMOHHYIO JeATETbHOCTD

3a 2012-2019 rr., MyH pyo6.
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TOPBIX PACCMOTPEHHBIX CTATUCTUYECKUX
TeHJIeHIIUIT U3MeHeHus psfa GpuHaHCOBO-
9KOHOMMYECKUX IapaMeTpoB B 2012-
2019 rr., KOTOpbIE YYUTHIBAIOTCA B IIPOTHO-
3MpyeMoll CICTeMe IoKasareeil pbl6oXo-
34JICTBEHHO JeATe/NbHOCTU. B Tabnune 7
IpefCcTaBleHa JMHAMMUKaA PAga LeeBbIX
CTpaTern4ecKMUX roJOBBIX IOKa3aTenen
pasButus orpacnu fo 2030 r. — ob6bema
no6bsrun BBP, BanoBoi1 mo6aBiaeHHOM CTO-
VIMOCTH, HAaKOIJIEHHOTO POCTA JJOATOCPOY-
HBIX pVHAHCOBBIX MHBECTUIIUI ¥ 000pOTa
(mpopax) npegupusituit PXK.
Crparternyeckoil 3ajgadeil npegupu-
ATUNA OTPACIN ABIAETCA NOCTUXKEHNE
kK 2030 r. o6bemMa BBIIOBa B pa3Mepe
5396 ToIic. T. IIpu aTOM CpeHErof0BoM poCT
o6bema BbUIOBa ¢ 2021 1o 2025 IT. [O/KEH
cocraButb 0,5%. [Ipu TakoM pocre cpenne-
TOJIOBOJI BeIMYMHBI BBIIOBA 00'beM JOOBI-
gn 2030 1. (3a 5 ;meT ¢ 2026 1mo 2030 rT.) co-
craBut 5462 thic. T (5329 x 0,5% % 5). Y1-
BEPXKJIEHHBIN CTpaTErMYeCKuil pasMep Bbl-
nosa Ha 2030 r. Hyke Ha 1,2%, 4TO TOBOPUT

o npuHATUM B cTparterun passutusa PXK
CpegHerooBoro pocra goburuu ¢ 2026 mo
2030 rr. B pasmepe 0,25% (5396/5329 x
100% : 5).

O60cHOBaHME TAKOTO TOYEYHOTO JJOTI-
TOCPOYHOTO TOOBOro MporxHosa go 2030 r.,
Ha Halll B3I/1AL, ABIAECTCA HEOJOCTATOYHO
yb6enurenbHbIM. Eciu Ha Tekymmit mimaHo-
BBIIT epuop (Ko Tpex JieT) BEPOATHOCTD
NOCTVDKEHM I HAMEYEHHBIX TOYEYHBIX IIa-
paMeTpoOB pa3sBUTUA JOBOJIbHO BBICOKaA,
TO /1A YCTAHOBJIEHMA TaKMX >Ke IlapaMe-
TPOB Ha JIINTE/IbHYIO IE€PCIEKTUBY CIIENY-
eT 6paTh MHTepBaJIbHbIE 3HaYEeHMs TOKa3a-
TejIell, TaK KaK BEPOATHOCTDb NOCTVKEHUA
TOYEYHBIX NMapaMeTpoB cHiKaercd. Ilo-
3TOMY AnA 60jee KaueCTBEHHOTO CTpaTe-
TMYeCKOTO IIAaHMPOBAHUS CIe0BaNO ObI
YCTaHaB/IMBaTb BapMaHTbl pa3BUTIA (OH—
TUMUCTUYECKUN, IECCUMUCTUYECKUN, pe-
aNIMCTUYECKNIT) VIIM YTBEPXKAATh Ha Cpefi-
HECPOYHYIO IePCIEKTUBY MHTEPBA/IbHbIE
3HaA4YEeHMA IIOKa3aTeyeil JOATrOCPOYHOI0
pasBUTHA.

Tabnmuua 7. [luHaMmKa psifia 1je/IeBbIX CTPaTernyecKyX rofOBbIX IIOKa3aTeneil pasBUTUS OTPACIN O
2030 r. [Pacnopsixenne IIpaButenpcta, 2019; @emepanbHoe areHTCTBO ..., 2021]

HakonnenHslit pocT KO-
BastoBas go6as-
O6beM fo6bIuM rocpouHbIX puHaHCOBBIX | O60pOT OpraHmsa-
JIeHHAasI CTOMMOCTD 3 :
BBP, ThiC. TOHH (BIIC), mmpz py6 Brnoxeunit (JIOB), 1uii, MIpp pyo.
> MIIPA PYD- MIIpH pyo.
2016 4812 225 - 417
2017 4952 242 75 500
2018 5110 244 159 557
2019 5087 253 247 560
2020 5194 281 330 563
2021 5201 313 372 594
2022 5208 337 422 629
2023 5215 341 453 666
2024 5322 349 480 706
2025 5329 358 517 750
2030 5396 418 613 888
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[padudeckas fuHaAMUKa psijia Lie/TeBbIX
CTpaTermn4ecKMx TrOJOBBIX IOKa3aTeseil
passutuA orpacnu go 2030 r. npencrasie-
Ha Ha pUCyHKe 13.

O606miasi HOCTPOEHHbIE NTMHEHbIE
perpeccuoHHbIe 3aBUCYMOCTH, MOXHO CJie-
JIaTh BBIBOJ, YTO IUIAHMpPYeMble N3MEeHEHN
(pocT mokasaresieli) TECHO CBSI3aHBI C TOfia-
MU IpOTrHO3MpyeMoro nepuopa. Hanbornee
TecHas CBsA3b HabmomaeTcs Mo 060poTy
(BBIpYuKe) IPOAAX IPONYKIMN IpefIpu-
atuit PXK (koa¢duumenT gerepMuHanmum
0,9738, KaXX/Ipli1 TOJ, Pa3BUTUA B CPeHEM
JaeT yBelIMYeHMe BBIPYUYKM B pasMmepe
31,288 mH py6.). Heckonbko Hixe HabMIO-
JlaeTCs CBS3b C aHAMU3VPYEMBIMU TOaMU
CTPaTeTMYeCcKOro pa3BUTUS TaKOTO MOKa-
3aTensa Kak 00'beM BajloBON fobOaBIEeHHOI
cTonmoctu (koapbumeHT feTepMuHaALINN
0,9597, KaXK[blil TON, B CPEHEM IIPEeAIoa-
raeT yBelIMYeHNe BajOBOI J0OaBIeHHO
cTouMocT! Ha 14,743 mnH pyo6.).

Camas Hu3Kas U3 pacCMOTPEHHBIX ITa-
paMeTpOB CBs3b C TOJJOBBIMMU IIEPUOLAMMU
PasBUTHUA OTPAC/IN IIPOTHO3UPYETCS IO Ha-
KOIVIEHHBIM JO/NTOCPOYHBIM (PMHAHCOBBIM
BIOKeHUAM (K03 duimeHT neTepMuHa-
uuu 0,897, KaXK[bIil TOf, B CPEJHEM IIpEf-
II0/1araeT yBelIn4ueHye JOITOCPOYHbIX (-
HaHCOBBIX BJIOXKeHMIT Ha 45,083 MyH pyo.).

1000
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HecMoTpsa Ha HECKONIBKO MEHBINYIO CBA3b
C IPOTHO3UPYEMBIMU TOJaMU Pa3BUTUA
(o cpaBHEHMIO C BajoBOI J0OaBIEHHOI
CTOMIMOCTBIO I 000POTOM IIPOJIaXK OTpac-
JIM C TOMOBOV AMHAMMKOM 3TUX MOKa3aTe-
7eit), MHBECTUIIVIOHHBIE BJIOXKEHUs TpeOy-
I0T OOJIBIIIETO, YeM JIPYTHE PACCMOTPEHHbIE
¢dbakTopbl, 06beMa yBeIMUYEHUS HEHEX-
HBIX PECYPCOB J/Id BOCTVDKEHMA ITapaMeT-
POB 3aIlJIAHMPOBAHHOIO CTPATETNMYECKOTO
pasBUTUS PBIOOXO3SNICTBEHHO OTPaCIn
CTpaHbL JTOT QaKT ellle pa3 MOZUYEPKUBAET
Ba>KHOCTDb POCTa MHBECTULVIOHHBIX BJIOXKE-
HUJ B 3aIUIAHMPOBAHHOE CTPAaTETNYECKOe
passutue PXK.

SAKJIIOYEHME

AHanus cocTOsIHMA U [JUHAMUKU Pu-
HAaHCOBO-3KOHOMMYECKUX IapaMeTpOB
¢ynkumonuposannsa PXK aBnaercs Bax-
HOW 3ajjayell MajbHENIIEro yCIeUuIHOTO
CTpaTern4ecKoro pasputus orpacan. Ham-
6oree OBICTPBIMU TeMIIAMU CUCTEMBI pac-
CMOTPEHHBIX (PMHAHCOBO-9KOHOMMUYECKIX
IIapaMeTPOB MPEAIONATAETCA YBeINIEeHNE
HAaKOIJIEHHOTO POCTa B CTPAaTern4eckom
PasBUTUY HOJNTOCPOYHBIX (PMHAHCOBBIX
BnoxxeHuit B PXK, koTopble B lepByIo oue-
penb DOJKHBI 00ecneduTh pelleHKe 3a-
mauy obecredeHus MPOSOBONbCTBEHHOM

“y = 45,083x - 90795
R? = 0,897

y =14,743x- 29494
R?=0,9597

2024
Jilol:)

2026 2028 2030

—0—0b6opoTt

2032

Puc. 13. LleneBsie mokaszarenu crparerndeckoro passutus PXK mo 2030 r., mnH py6.
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6e3omacHOCTHM CTpaHsL. {7151 9TOTO ClIefyeT
YCUTUTD MHBECTUL[MOHHYIO IIPUBJIEKATE/Ib-
HOCTb OTpaciu s 6usHec-coobIecTBa.
YuuThiBast BBICOKYI0 PEHTab€IbHOCTD PhI-
060X0341ICTBEHHOTO 6M3Heca, HeOOXOIMMO
Iype IpOHaraHfupoOBaTh OTPACIEBYIO Je-
ATEIPHOCTD CPeAU MOTEHI[MATbHBIX HBE-
cTopoB. llenmecoob6pasHo Takxe yBemude-
HJle Y4acTHsI TOCyAapcTBa B GUHAHCUPO-
BaHUU U3 Qe[eparbHOr0 U PETNOHATbHBIX
010/)KETOB TOCYAapCTBEHHOI MPOrPaMMBI
pasButuA PXK B pamKax peanusanum Ha-
[[MOHA/TBHBIX TPOEKTOB.
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FINANCIAL AND ECONOMIC GENERALIZATION
OF CURRENT AND STRATEGIC FISHERIES ACTIVITIES

©2021y. L.I. Sergeev

Kaliningrad State Technical University, Kaliningrad, 236029

The main financial and economic quantitative parameters of the strategy for the development
of the fishing industry until 2030 are considered. The values and dynamic characteristics of
profitability, profit, assets, and cash use of fisheries enterprises for 2012-2019 are analyzed. The
article analyzes the indicators of dynamic series and statistical relationships of financial and
economic parameters of the enterprises of the Russian Agricultural Complex. Correlations of
financial and economic indicators of current and strategic fisheries management activities are
calculated. The structure and dynamics of current and investment expenses (changes in their
structure), the quantitative composition of profitable and unprofitable enterprises of the Russian
Agricultural Complex are summarized. The dependence of the profitability of the assets of
RCC enterprises on the total amount of assets is investigated. On the basis of linear regression
analysis, conclusions are drawn about the degree of interrelation and trends in changes in
the indicators of the current and justification of the parameters of the strategic development
of fisheries activities in the country. The strategic objectives are considered and the financial
and economic quantitative parameters of the development of RCC until 2030 are analyzed
(the volume of production of UBR, gross value added, the accumulated growth of long-term
financial investments and the turnover (sale) of RCC enterprises). The article substantiates the
need for better strategic planning to establish development options (optimistic, pessimistic,
realistic) or to approve interval values of long-term development indicators for the medium
term.

Keywords: fisheries management, profitability, investment, cash, regression, dynamics.
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