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Annomayus. B 1aHHON CTaThe aHAIU3UPYETCS BIUSHUE KPEIUTHOI'O KallUTalla Ha PEallbHbIC
MHBECTULMHU (UPM Ha MPHUMEPE TrOCyIapCTBEHHOTO JIbIOTHOTO KPEAUTOBAHUS CEIIbX03MPOU3BOIH-
Tenel. B mponecce ucciieqoBanys ONpeAeisaioTCs OCHOBHBIE HAIIPABJICHUsS IPUMEHEHHS] KPEAUTHO-
ro KamnuTajia, BIUSIOUINE HAa OCHOBHBbIC (DMHAHCOBBIC MOKA3aTENH JESITEIbHOCTH KOMIIAHWH, pac-
KpBIBA€TCsl €r0 BJIMSHUE HA MPUPOCT COOCTBEHHBIX HAKOIUIEHWH, AenaeTcs BbIBOA 00 OCHOBHBIX
(akTopax yBeIMUYCHHS PEaTbHOTO KaluTaia.

Knrouesvie cnosa: KpeAUTHBI KalWTall, peaJlbHbIC MHBECTHLIMM, PEAJIbHBIA KallMTaj, arpo-
npombliiuieHHbIH koMiuieke (AIIK), merotHoe KpeauToBaHue, CyoCH MM, KaTUTAIbHBIC BIIOKEHHUS.

B 2014 rony B cBSI3U C NPUHATHEM CaHKIMI B OTHOLIEHUU Poccuu U BBeleHUEM IaKeTa OT-
BETHBIX MEp B Hallel cTpaHe ObUIM NPEANPHUHATHI AT MO MOJUTHKE UMIIOPTO3aMEUICHUs Cellb-
CKOXO35IiICTBEHHOU NPOAYKIMH. B 3TON CBSA3M Ha NEPBBIM IUIAH BBLIBUHYJIACH 337a4a BOCCTAHOB-
JeHus npousBoAcTBeHHoro noreHuuana AIIK, mpeogoneHus ero TeXHMYECKOro M TEXHOJIOTHYe-
CKOI'O OTCTaBaHUs.

Kak u3BecTHO, oOecrieueHre HEeNpepbIBHOCTH BOCIPOM3BOJICTBA OCHOBHBIX (DOHIOB JIOCTUTa-
€TCsl 32 CUET UX CBOEBPEMEHHOI'0 BOCCTAHOBJIEHHUS MPU MU3HOCE U BBIOBITHH. A TJIaBHBIM YCIOBUEM
YBEJIMYEHHUS NPOU3BOACTBEHHBIX MOIIHOCTEH, IIPEOAOJIECHUS Cllafja NMPOU3BOACTBA U JIOCTHIKEHUS
¢unancoBoii crabmipHocTH B AIIK siBisieTcst 0)kMBIIeHHE MHBECTUIIMOHHOW JeATeNbHOCTH. MHBe-
CTULIMU TPEACTABISIIOT COOOM TOJIrOCpOUYHBbIE BJIOXKEHUS Ha NpUOOpeTeHHe OCHOBHBIX (OHIOB
1 00OPOTHBIX CPEICTB B MIPOLIECCE XO3AMCTBEHHOM IEATEIBHOCTH C LENbIO MOTYYEHHS TPUOBLIH.

OnHako cnokHoe (PMHAHCOBOE IOJIOXKEHHE arpapueB MOXKET IPOSBIATHCA B OTCYTCTBUHU
CPEICTB JUIsl AOJATOCPOYHBIX BIOXKEHUH BBUY OTCYTCTBUS MPUOBLIH, @ TAK)KE B OTPAaHUUYEHUH COO-
CTBEHHBIX CPEJICTB CYMMOM aMOPTU3aLlUH, KOTOPasi TAKKE€ CHUIKAETCS B CBA3U C IIPEBBIILICHUEM BbI-
OBITHSI OCHOBHBIX CPEJCTB IO CPAaBHEHHUIO C MX BBOJIOM B 3KCIUTyaTalli0. JTO, B CBOIO OY€pellb,
CIOCOOCTBYET BO3HMKHOBEHHUIO IMPOOJIEM JIsi PacUIMPEHHOIO BOCIPOM3BOJCTBA, KOTOPOE OCY-
IIECTBIIIETCS TJIaBHBIM O0pa3oM 3a cueT TpaHCpOopMalu 4acTH NpUOaBOYHOM CTOMMOCTU B OC-
HOBHOM KaIllMTall, TO €CTh PEMHBECTUPOBAHMS B KallUTAJ. TakiKe CEeIbCKOXO3MCTBEHHOE IIPOU3BOI-
CTBO BCJIEACTBHE CBOEH CHEU(UKH U CE30HHOCTH MOXKET OBITh HE B COCTOSIHUU MOKPBIBAThH MPE-
BAPUTEIIbHBIC IIPOU3BOJICTBEHHBIE PACXO/BI HA IIPOCTOE BOCIIPOU3BOACTBO OCHOBHBIX MAaTEPHUAIIBHO-
TEXHUUYECKHUX PECypcoB, OTclo/la peaibHOW ¢opmoil mist mHorux npennpustuii  AIIK sBnsercs
IIPOCTOE U JAaXKe CYKEHHOE BOCIIPOU3BOJICTBO.

B curyamnuu, xorja noTpeOHOCTh B MHBECTUIUSX 3HAUUTEIBHO IPEBBIIIAET COOCTBEHHbBIE
CPEICTBA, MOYKHO TOBOPUTb O HEIOCTATKE MHBECTULIMOHHBIX pecypcoB. Tak, Hajiu4ue BOCIIPOM3-
BOJICTBEHHOT'O KpPH3UCa B OTPaciu 0OYCIOBUJIO HEOOXOIMMOCTH YBEJIMYEHHs NMPUCYTCTBUS TOCY-
JlapCTBa HA PHIHKE KalMTAJIOB U CTUMYJIMpPOBaHUs 3koHoMu4eckoro pocta AlIK, ucneliThiBaromero
OCTPYI0 HEXBAaTKy HHBECTHIIMOHHBIX PECYpCOB, IYTEM IPENOCTABICHUS JIBTOTHOTO KPEIUTHOIO
Kanurasa.

Jlyis nocTuKeHus MOCTaBJIEHHOM ey Oblia pazpaboTaHa rocyJapCTBEHHas MporpaMma moji-
JEP)KKU OTEYECTBEHHBIX CEIbXO3IPOU3BOJUTEIICH, HANPABICHHAs HAa pPAa3sBUTHE IIPOU3BOACTBA
Y TIOBBIIIEHUSI €€ KOHKYypeHTocrocoOHoCTU. Tak, /Ui CTUMYIUpPOBaHUs MHBECTHIIMI ObLIa paspa-
060TaHa OT/IeNbHas OIPOrpaMMa, OCHOBHBIM HallpaBlIEHUEM KOTOPOM cTalia MmoJiep KKa JIbIOTHO-
ro kpeautoBanus opranuzanuii AITK.

C navana 2017 roga arpapuu, OCYIIECTBIISIOIIME MPOM3BOJICTBO, MepepabOTKy WM pea-
JU3ALHI0  CEJIbCKOXO3SIMCTBEHHON MPOAYKIIMM, MOTYT ITOJIYYUTh KPAaTKOCPOYHBIM WJIM MHBEC-
THUIMOHHBIA KPEAUT MO CTaBKe 70 5% TOMOBBIX B OJJHOM M3 (eiepanbHbIX OaHKOB cTpaHbl [1].
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YcnoBus KpeIuTHOW MPOTrpaMMbl OXBATHIBAIOT TAKUE BUIBI JCATEIHLHOCTH KaK PaCTEHHEBOCTBO,
’KMBOTHOBOJICTBO, MSCHOE M MOJIOYHOE CKOTOBOJICTBO, a TaKXke mepepaboTKy mpoaykimu [2].

B nproTHyto cuctemy KpeIMTOBAaHUS CEIbXO3MPOM3BOANTENEH BKIIIOYAETCS JiBa BUAA CyOCH-
Uil — KpaTkocpouHble (0OOpOTHBIE) KpeauThl (Ha Cpok a0 1 roma, MakcuMaibHas CymMma —
1 mapa py0.) U UHBECTUIIMOHHBIE (HA CPOK OT 2 10 15 et 6e3 orpaHuyeHUs MO CyMME) KPEAUTHI,
KOTOpbIE MOT'YT ObITh HAIIPaBJIEHBI HA TEKYIIME U KalUTaJbHbIE 3aTpaThl arpapues. K nepomy Tu-
Iy KPEAUTOB OTHOCATCS KPEOUTHI HA MOMOJHEHHE OOOPOTHBIX CPEICTB M (PMHAHCHPOBAHUE TEKY-
el JesTeNbHOCTH, TaKoW KakK MpHOOpeTeHHue KOPMOB, CEMSH, yI0OpeHui, 3amyacTeil K cenb-
xo3rexHuke, 'CM u T. 1. IHBECTUIIMOHHBIC KPEAUTHI, B CBOIO OYepE/ib, HAIIPABJIEHBI Ha pean3a-
LU0 MHBECTULIMOHHBIX MPOEKTOB, KOTOPhIE MOTYT BKJIIOUaTh B ce0sl CTPOUTEIHCTBO, MOACPHHU3A-
[IUI0, pacIIMpEeHUe, PEKOHCTPYKLHUIO, TEXHHUYECKOE IEePEBOOPYKEHHE OOBEKTOB TEXHUYECKOTO
Ha3HAYEHMs, a TaKXke MPUOOpeTeHHue OOOpYyIOBaHUS, TPAHCHOPTHBIX CPEACTB, TEXHUKH CEJb-
XO03HA3HAYCHUS U )KUBOTHBIX.

Pe3ynbTarhl rocy1apcTBEHHOIO JIBFOTHOTO KPEAUTOBAaHUS JIEHCTBUTENIBHO YIUBIAIOT. Tak,
AQHAJIMTUKKU KOHCAITHHroBoi kommanuu Deloitte mo utoram wucciegoBaHusi POCCUHCKOTO PHIHKA
AIIK B 2017 rony mnpuIuIM K BBIBOJY, YTO POCCHMCKOE CENbCKOE XO3SHCTBO CTANO0 MPUOBLILHBIM
B OCHOBHOM Omjaromapsi TocyaapcTBeHHON mozgaepxkke: 87 % mnpubbiim  kommanuii  AlIIK
3a 2014-2016 romxa chopmMupoBaHBI 3a CUET TOCYJAPCTBEHHBIX CyOcuanii. B 4acTHOCTH, COBOKYTI-
Hasi MpUObUIL KOMITAHUHN, paboTaIUX B chepe paCTEHUEBOJICTBA U KUBOTHOBOACTBA, B 2014 roay
coctaBmwia 189 mupa py06., mpu 3ToM 00IIMI 00beM BBIJAHHBIX CYOCHIMM JUIsl 9TUX OTpaciier —
187 mapn py6. B 2015 romy nmpubbuib mpeanpuatuil coctaBuna 270 mupn pyo., cyocuamm —
222 mupa py6.; B 2016 rogy — 251 mupa py6. u 218 mupna py6. coorBeTcTBeHHO. Ecnu cyOcunuu
UCKITIOYUTH U3 CTPOKH «IIPOUYUE JOXObI», IJIe UX OOBIYHO OTPAXKAIOT CEIbX03TOBAPOIIPOU3BOIUTE-
JM, TO CyMMapHasi IPUOBUTFHOCTh KOMITAaHUH OyIeT HaxOOUThCS MOYTH Ha HyJeBOM ypoBHe. [lo-
3TOMY rOCYJIapCTBEHHbIE CYOCHIMHM OCTAIOTCA OAHHMM M3 KIFOUYEBBIX (PAKTOPOB B MPHUHSTUU UHBE-
cTHIHOHHBIX perrenuii B AITK [3].

Broker denepanbHON MPOrpaMMbl TOCTIONJCPKKH CEITBCKOTO XO035CTBa Ha JILTOTHOE Kpe-
nutoBanue npeanpusatuii AIIK B 2017 roxgy coctaBun B obmiel cinoxknoctu 9,1 mupn pyOunei.
Ha Pecny6nuky Tarapctan Obli0 BblAeneHo 845 muH pyoOned. Kpynneilmmmuy nomydarensmu
JTBTOTHBIX KpaTKOCPO4YHBIX KpeauToB B 2017 roxy B Tarapctane ctanu «KpacHbiii BocTok-Arpo»
(43 muH pyOJsel Mo HampaBJICHUIO «KMBOTHOBOJCTBO» W 18 MiH pyOJel 1Mo HampaBlIEHUIO «MO-
JIOYHOE CKOTOBOACTBO»), AO «HenHbl-Xned» (29 mun pyOneir) , AO «BocToK3epHOIPOLYKT
(82 mutH py0JIeii 10 HAIPABJICHUIO «PACTEHUEBOJCTBOY) U aApyrue [4].

Tax, ananu3 ronosoil Oyxranrepckoil otuetHoct AO «KpacHbiit Boctok Arpo» 3a 2016—
2019 rojpl mokasai, 4To aKIMOHEPHOE O0IIECTBO AKTUBHO HCIIOIB30BAIIO 3aeMHbIE cpencTsa [5].

Tabnuya 1
AHanu3 rogoBoi OyXraiaTepckoi 0T4eTHOCTH
AO «Kpacnsiit Bocrok Arpo» 3a 2016-2019 rr., ThIC. pYO.

2016 2017 2018 2019
Jlonst BHEOOOPOTHBIX CPENICTB B aKTHBAX, %0 76,3 74,5 71,9 80,0
Jlons 00s3aTebCTB B CyMME TacCHBOB, % 55 53 53 49
Bripyuka 3258834 | 3132244 3210903 | 3337601
CebecTouMOCTh 3240307 | 3103855 3444 446 | 3338 867
[TpuObLIb 10 HATOr0006JI0KEHUS 22 040 24 490 49 317 46 927
Yucrasi npuObLIL 21 767 24 327 49 162 46 244
PentabensHocts % 0,67 0,78 1,53 1,39

CHmxeHme 1011 BHEOOOPOTHBIX akTUBOB B 2018 roxy mo cpaBuenuto ¢ 2017 romom ¢ 74,5 %
1o 71,9 % cBuzperenscTBYeT 00 yBEIMUEHUH J10JIM 00OpOTHBIX akTUBOB mpeanpusarua. AO «Kpac-
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HbI1 BocTok Arpo» Omaromapsi KpaTKOCPOYHBIM KpPEAUTaM CMOTIIO TMPOGHUHAHCUPOBATH TEKYIYIO
JEATEIbHOCTh BJIOXKEHUEM CPEJICTB B CO3JaHUE MATEPUATBHO-IIPOU3BOJCTBEHHBIX 3alacoB, Opra-
HU30BaTh MPOIECC BOCHPOU3BOACTBA U IMOJYYUTh OTAAYy OT MHBECTULIMA B BUJIE POCTa PEHTa-
oempHOCTH ¢ 0,78 % 1m0 1,53 % 3a sToT e nmepuoa. CokpaiieHue J0JM 00513aTeILCTB B CYMME ITac-
cuBoB ¢ 2018 roga Taxxe uMesIo MecTo ObITh U JocTurio munumyma B 2019 rony (49 %). B cBoro
ouepeslb POCT PeHTA0eNbHOCTH U YUCTON npudbIu B 2018 roay mo3Boinia KOMIAaHUM HANpPaBUTh
HAaKOIUICHHBIE CPEJICTBA B KAMUTAIbHBIC BIIOXKEHUS, O UYEM CBUCTEIILCTBYET MOBBILICHUE JIOJIA BHE-
ob0opoTHbIX cpenctB B aktuBe ¢ 71,9 % no 80,03 % 3a 2018-2019 rr. Tak, Onaromapsi JIbrOTHOMY
KPEAUTHOMY KalMTaTy KOMIIAHUHU YIAJIOCh HE TOJIBKO MPO(UHAHCHPOBATH TEKYIIYIO AEITEILHOCTb,
MOJIYYUTh OTJady OT MEPBOHAYAIBHBIX WHBECTHUIMI B BUAE POCTa PEHTAOENIBHOCTH U MPUPOCTA
HAKOIUICHUW, HO W JIOOUTHCS B KOHEYHOM CYETE MPUPOCTA WHBECTHUIMI B YBEITUYCHHUE PEATLHOTO
KamnuTana.

Takum 00pa3oM, akTHBH3AIMS MHBECTUIMOHHOHN nestensHOCTH B chepe AIIK craHoBuTcs
BOXHEUIINM OIPEeNAIomuM (HakTOpOM JaJbHEHIIEro pa3BUTUS CEIbCKOIO XO3SICTBA, INIABHBIM
YCIIOBHEM MOJIEP>KAHUST KOTOPOTO OCTAETCSl TOCYAApCTBEHHAsI MOJICPKKA B BUJIE JIbIOTHOTO Kpe-
JUTHOTO KamuTaja, KOTOPBIA MPsSMO WM OMOCPEIOBAHHO Yepe3 MOBBIIIEHUE POIU COOCTBEHHBIX HC-
TOYHUKOB arpapueB — aMOPTH3AINUN U MPUOBLTN SBISICTCS HCTOYHUKOM (DPMHAHCUPOBAHMSI KaITUTAIIb-
HBIX BJIOKEHHUH U 00ecredrBaeT OCYLIECTBICHHE HOPMAILHOTO BOCTIPOU3BOICTBEHHOTO TIpoIiecca.
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HATIIPABJIEHUS ITOBBIIIIEHU S
KOHKYPEHTOCITIOCOBHOM PETHOHAJIBHOM YKOHOMUKH
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Kasanckuii (Ilpusonxcckuti) ghedepanvruiii ynusepcumem, Kazanw, Poccus

Annomayus. B pabote vccne0BaHbl U BbIJCIEHB OCHOBHBIE HAIPABICHUS MOBBIIIECHUS KOH-
KYPEHTOCTIOCOOHOCTH PETHOHOB U PEIICHUs MX MPOOJIEM C YY€TOM OCOOCHHOCTEH Pa3BUTUS KO-
HOMHKH. PaccMoTpeH mporiecc B3aMMOJEHCTBUS KOHKYPEHTOCIMOCOOHOCTH M WHBECTHUIIMOHHOMN
IMPHUBJICKATCIIBHOCTU PErMoOHa, YTO ITO3BOJIMJIO CACIATh BBIBOJ O TOM, YTO CYHICCTBYCT pAJ TOUCK
3peHusi, COTJIACHO KOTOPBIM MHBECTUIIMOHHAS TPUBIEKATEIHHOCTh PETHOHA PACCMATPUBAETCS KaK
OJIMH U3 TapaMeTPOB €ro KOHKYPEHTOCTIOCOOHOCTH. [Ipu 3TOM BBISBIICHO, YTO Pa3BUTHE COOBITHI
WHBECTUIIMOHHAS MPUBJIEKATETFHOCTh U aKTUBHOCTh PETHOHA SBJISIETCA 0a30il AJst AOJITOCPOYHBIX
U CPEIHECPOYHBIX IIPOTrpaMM Pa3BUTHA PETHOHA U B paMKaxX 3TOI'0 Pa3BUTHS PEaTU3YIOTCA.

Kniouesvie cnosa: KOHKYpEHTOCIIOCOOHOCTb, KOHKYPEHTHOE NMPEHMYILECTBO, PEerMOHaIbHAas
OKOHOMUHKA, HHHOBAIIUOHHAs NCATCIBbHOCTD.
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