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PE®EPAT

Boinycknast kBanudukanumoHHas padoTa MOCBSAUIEHA aHATIU3y MpoOIeM U
NepCreKTUB (PUHAHCUPOBAaHUS MAJIOTO U cpeaHero OusHeca B Kuraiickoit Haponnoit
PecniyOnrike. AKTyalbHOCTh TeMbl OOYCJIOBJIEHA Ba)KHEHIIEH pPOJbIO MajIoro Hu
CPEIHEr0 NPEIIPUHUMATENIBCTBA B IKOHOMHYECKOM pPa3BUTHH TOCYNApPCTBA, €ro
CHOCOOHOCTH 00€ecleurBaTh 3aHATOCTh HAceleHus, (GOpMUPOBATH KOHKYPEHTHYIO
Cpely W CTUMYJIMpPOBaTh MHHOBauuu. HecmMoTpst Ha 3HaumTenbHbli Bkiax B BBII
Kuras, manepie npeanpusiTusi CTaJIKUBAIOTCA C CEPbE3HBIMH TPYIHOCTSIMHU B cdepe
(uHAHCUPOBAHUS, YTO MPEMSITCTBYET UX YCTOMUUBOMY PA3BUTHUIO U POCTY.

Ilenp wuccnegoBaHUs 3aKJIIOYAETCS B BBIABICHHHM KIIOUEBBIX MPOOJIEM,
CBSI3aHHBIX C ()MHAHCOBBIM oOOecreueHueM Manoro u cpennero 6uszneca B KHP, u
paszpaboTke myTei ux 3QpGeKTUBHOTO TpeooJIeHUs. [|J1s1 JOCTHKEHUS TTOCTaBICHHOM
neJu B paboTe pemaroTcs cleyomue 3anadu: aHanusupyercss posir MCII B
skoHOMUKe Kutas, paccMaTpuBalOTCd HICTOYHUKYA U HHCTPYMEHTHI (DPUHAHCUPOBAHUA,
UCCIIEIyeTCsl TOCYAapCTBEHHAs! MOJIMTHUKA MOJIEP)KKU MaJIoro OM3Heca, MPOBOJIUTCS
aHaIM3 TEKYIIEro COCTOSIHUA M 1podiieM  (UHAHCUPOBAaHUSA, a  TaKxke
pa3palbaThIBalOTCSl ~ PEKOMEHJAIMU 10  COBEPIICHCTBOBAHMIO  MEXaHU3MOB
MoOMIM3au (PUHAHCOBBIX PECYPCOB.

CtpykTypHO paboTa COCTOMT W3 BBEICHHUS, TpEeX TIJaB, 3aKIIOYCHUS,
Ooubnuorpaduueckoro Cnucka W NpUiloKeHHil. B mepBoll rinaBe paccMaTpuBarOTCs
TEOPETUYECKHE ACMEeKThl M WHCTUTYLMOHAJIbHbIE OCHOBBI (uHancupoBanus MCIL
Bropas rmmaBa mocBslleHa aHaNMW3y COBPEMEHHOTO COCTOSIHUS UM TpoOsem
GbyHKIMOHUpPOBaHUST (UHAHCOBBIX MEXAHM3MOB. B TpeTbell riaBe mpensiararoTcs
HaIlpaBJIEHUsI U UHCTPYMEHTHI YJIYYIIEHUs] CUCTEMBbI ()MHAHCUPOBAHUS C OLEHKON HX
NOTEHUUATbHON 3(PPEKTUBHOCTU. 3aKIIIOUEHUE COAECPKUT 000OIIEHUE pPEe3ysIbTaTOB
WCCIEOBAHUS W TMPEIUIOKEHUS IO Pa3BUTHIO (PUHAHCOBOM MOJJEPKKH Maioro
ouzneca B KHP.

Pabora omnwmpaercs Ha TpyAbl OTEYECTBEHHBIX U 3apyOEXKHBIX aBTOPOB,
oUIMaTbHBIE CTAaTUCTUUECKHE M aHATUTHYECKHUE MaTepHalibl, a TaKXKe aBTOPCKUE

pacydeCThbl, 4TO oOecIieunBaeT PEIpPE3CHTAaTUBHOCTL U 1OCTOBCPHOCTH BBIBOJOB.
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BBEJAEHUE

AKTYallbHOCTh TEMBbI UCCle0BaHUs. Manblii U cpelHui OW3HEC — BaXKHAA U
HEOThEMJIEMAs: 4aCThb COBPEMEHHOM PBIHOYHOM CHUCTEMBI XO34MCTBA. DKOHOMHUKA U
oOLIECTBO, B II€JIOM, HE MOTYT HOPMAaJIbHO CYIIECTBOBAaTh M Pa3BUBAThbCA O€3 HETO.
OnpIT BeAylIMX 3SKOHOMHMUYECKHX JIep>KaB IOKA3bIBAET, YTO Pa3BUTHE MAJIOro H
cpenHero Ou3Heca BeleT K pPOCTY AKOHOMHUKHM ToCyJapcTBa B LEJIOM U K POCTY
0JIarOCOCTOSIHUSL €T0 TPaK/IaH.

[lopnepxuBas Manblii OW3HEC, TOCYAApCTBO CHOCOOCTBYET YMEHbBIIECHUIO
ypOBHIO 0e3paboTullpl (B CTpaHaXx C Pa3BUTOM PHIHOYHOM 3KOHOMHUKOW oT 50%
HACEJIEHUsl 3aHATHl UMEHHO B 3TOU cepe), yBEIMUYCHHUIO IO CPEIHEro Kjacca B
HACEJICHUH CTPAHbI, OBBIIEHUIO YPOBHS KM3HU HACEJICHHS CTPAHBI.

AKTYyannbHOCTh BBIOPAHHOM TEMBI BBITYCKHON KBAU(PUKAIMOHHOW padOTHI
3aKJIIOYAETCS. B TOM, YTO MaJbI€ NMPEANPUATHS — HEOThEMIIEMAs 4acTbh SKOHOMHKHU
OOJILITMHCTBA MHAYCTPUAIBHO Pa3BUTHIX CTpaH, Bkitodas Kutaiickyro Haponanyto
Pecny6nuky. OHU BBINOJTHSAIOT Psii BaXHEUIIMX  COLUATBHO-DKOHOMUYECKHUX
byHKIMA, TaKMX KaK 00ecredeHue 3aHATOCTH, POPMUPOBAHNE KOHKYPEHTHOU CPE/Ib,
nojJiep>kaHie MHHOBAIIMOHHOW aKTUBHOCTH, CMSITYEHHE COLIMAJIbHOTO HEPaBEHCTBA,
BOBJICUEHHE B IIPOLIECC IPOU3BOJCTBA PECYPCOB, HE HCHOJb3YEMBIX KPYIHBIM
Ou3HecoM, yJOBiIEeTBOpeHHE IU(D(PEpeHIIMPOBAHHOTO  MPOU3BOJCTBEHHOTO U
HEIPOU3BOJICTBEHHOIO CIIPOCa, OCBOEHNE HOBBIX (B TOM YHUCIE 3apyOekKHBIX ) PHIHKOB
U T.J.

Bxman Mansix u cpenaux npeanpusituii B oouuit BBII Kuras ouens 3HaunTenexn
— oH coctasinser 6onee 60 % [7]. OgHako, MX cOOCTBEHHBII HEOOJBIIONW pa3Mep, U
HU3KHUI YPOBEHD YIIPABJICHUSI CTABSIT UX B HEBBITOIHOE MOJIOKEHHUE MPU KOHKYPEHITUU
C KPYIIHBIMU NPEINPUATHIMU Ha phIHKE. M JaHHBIA HEJOCTATOK B MEPBYIO OYEPEIb
nposiBisieTcst B Borpoce (puHancupoBanusa. CI0XKHOCTh (MHAHCUPOBAHUS MaJbIX U
CpeAHUX TPEANpUSTUN CTajla OJHUM M3 OCHOBHBIX (DaKTOPOB, OrpPaHUYMBAIOIINX

Pa3BUTUC MAJIBIC U CPCIHUC ITIPCAIIPHATHA.



Crenenp HaydyHOU paszpaboTtaHHOCTH. OOCYXIeHHWE TPOOIeM, CBSI3aHHBIX C
(uHaHCMpOBaHUEM NpennpusATHi Majoro u cpenHero oOusHeca B KHP, momxno
MOJIYYUTh OTPAXKEHUE B HAYUHBIX Y NPUKJIAJHBIX HUCCIICIOBAHUSIX.

OCHOBY BBIITYCKHOM KBaJU(UMKALMOHHON pabOThl HMCCIEAOBAHMS COCTABUIM
TPyIAbl POCCHUUCKUX Yy4YeHbIX, Takux Kak Ajemenko M.C., Bau I[3tonbu, Ban
IOanbroans, ['ao Anb, JIy Uxaosn, EpmonaeBa A.B., Kapaces A.Il., Makapsu N.A.,
[Terpenko M./I. u npyrue.

Bonb1oit Bk1aa B ccae0BaHUM POJIM MAJIOTO M CpeIHEro OM3HECa B pa3BUTUU
HALMOHAJIBHOM 3KOHOMHUKHM BHECIM NPEACTABUTENIA POCCUUCKOW AKAAEMHYECKOU
mkosibl, Takue kak byraeB K.B., MBamenko H.JI[., KymukoBa H.B., Jlymenko IL.P.,
MuxaneBa 1.A., a Takxe 3apyOexkHbIX aBTOpoB XyaH [{udanb, Wkoy Xyait, Usn Tao,
Sub YUyHbcso, Usnb [uH.

OyHIaMeHTalbHOE O0OCHOBAaHHME COBPEMEHHOTO COCTOSIHUS, MpoOJIeM U
MEPCIEKTUB Pa3BUTHS (PUHAHCUPOBAHUS MAJIOTO U CPEIHETO MPEAIPUHUMATEIHCTBA B
KHP paccmarpuBaercs B Tpynax poccuiickux yueHbix Hazaposckas A.P., Ilerpenko
M./, llerpos U.B., ITuposepun M./I., Pynanuxuii U.C. u npyrue.

OObekT uccnenoBanus — PUHAHCOBOE oOecredeHnue CyObEKTOB CEKTOpa Majioro
OusHeca HamoHaj1bHOU dKoHOMUKH KHP.

[Ipeamet uccneqoBaHmsi — UCTOYHUKHU U CIIOCOOBI MOOMIM3aNK (DUHAHCOBBIX
pecypcoB cyObeKTOB Majioro npeanpuaumarenbcrsa B KHP.

Ilenr wccnmenoBaHWs: pacKphITHE HaWOoOJiee 3HAUYMMBIX MpolieM B cdepe
¢bunancupoBanus majoro 6uzneca B KHP, onpenenenue myteit ux npeoaoieHus.

JInst TOCTUKEHUSI TTOCTABJICHHOM 1€ HEOOXOIMMO PEIIUTh Psifl CAEAYIOUINX
3a1ay:

1)  WByuYuTH POJIb MAJOTO0 U CPEIHEro OM3HECa B PA3BUTUM HAIIMOHAIBHOMN
SKOHOMUKH;

2)  paccMOTpeTh  MCTOYHHKM  (DUHAHCHPOBAHUS U HUHCTPYMEHTHI
MoOMIM3aU (PMHAHCOBBIX PECYPCOB MaJbIX U cpennux npeanpuartuiit KHP;

3)  paccMOTpeTh TOCYIapCTBEHHYIO TIOJUTUKY B cepe pa3BUTHUS MAJIOTO U

Cp€aHCro NpcAnpruHUMATCIbCTBA U (bHHaHCOBBIﬁ MCXaHHU3M €€ pCaJIn3alluu,



4)  OpoBECTHM aHAIM3 TEHACHLMHA Pa3BUTHS M COBPEMEHHOIO COCTOSHUS
(pmHaHCUPOBaHUS MAJOTO U CPEJIHEro OM3HECa;

5)  u3y4YuTh OCHOBHBIE MNpOONEMbl (MHAHCUPOBAHUS OU3HECA MaJblX U
CPEAHUX NPEANPHUITHI;

6)  OpencTaBUTh OCHOBHBIE IIyTH COBEPILIEHCTBOBAHUA (HOPMUPOBAHUS
(bMHAHCOBBIX PECYpPCOB MPEANPHUATHNA MAJIOTO U CPEIHETO OM3HEca.

Teopernueckon 51 METONO0JIOTUYECKOU OCHOBOM BBIITYCKHOM
KBUTM(PUKATMOHHON padOThl MOCTYXKUIM TPYAbl OTEUECTBEHHBIX W 3apyOeikHBIX
aBTOPOB B 00MacT TeOopuM (UHAHCOBOTO PETyIUpOBaHUs, (HOPMUPOBAHUS
(PMHAHCOBBIX UCTOYHUKOB (PMHAHCHPOBAHMUS, HAyYHbIE M METONYECKUE MTyOIUKALINH,
CTaTbU B OTEYECTBEHHOM U 3apyOeHOM MEPUOJUUYECKON TIeUaTH, MaTepralibl Hay YHbIX
KOH(epeHIuH, TUCKYCCUH, a TAKXKE 3aKOHOAATENIbHBIE U HOPMATUBHBIE aKThl, KOTOPBIE
PEryIHUpYIOT PHIHOK HU(POBBIX (DMHAHCOBBIX AKTHBOB.

B wuccrenoBaHMM UCHOJB30BAIMCH  OOUIEHAyYHBIE METOABI  IMO3HAHUS,
HKOHOMMKO-CTaTUCTUYECKUE METObI 00padOTKH HH(OPMAIIUU, METOABl CUCTEMHOTO,
CPaBHUTENBHOTO, (YHKUMOHATIBHOTO U (DAaKTOPHOTO aHajiu3a C IOCTPOCHHEM
AHAJIUTUYECKUX MOJEJIEd Ha OCHOBE CHHTE3a COBPEMEHHBIX HAy4YHBIX METOJOB
MO3HAHUSI SKOHOMHUYECKHUX TipoiieccoB. B pabore wucmosb3oBaauch rpaduueckue
METOJIbI, METOJT MOJICTTUPOBAHMSI U KOMIIAPATUBHBIE METOBI 00paOOTKH MHGOPMAITUH.

NupopmanmonHyro  6a3y  HMcclelOBaHMs ~ COCTaBWIM  O(ULIMATIbHBIE
craructuiyeckue marepuansl Kuraiickoit Haponmnoit PecryOmmku, ananutuyeckue
JaHHbIE TI0 PA3BUTHIO U (PUHAHCUPOBAHUIO NPEANPUITUNA MAJIOTO U CPEAHETO OM3HEca
B KHP, pe3ynprarel aBTOPCKHX HCCIEAOBAaHUM W PACYETOB, MAaTepHajbl HAYYHO-
OPAKTUYECKUX KOH(PEPEHLUH, HSKCHEPTHbIE CBEACHUA NEPUOJUUYECKUX HU3AAHUM,
CIpaBOYHBIE MaTEpHAbl U JIEKTPOHHBIE CUCTEMBI MH(OPMALUU.

Penpe3enTaruBHOCTh MH(OPMALIMOHHON 0a3bl MO3BOJISET XapaKTEpPU30BaTh €€
KaK HaJeKHYIO0 OCHOBY Uil (POPMUPOBAHUSI KOMILIEKCHOTO MOJAX0Aa K (PMHAHCOBOMY

pEryaupOBaHUIO PbhIHKA IU(POBBIX (PMHAHCOBBIX AKTUBOB.



Hay4ynast HOBHM3Ha BBITYCKHON KBaJU(UKAIIMOHHONW pPaOOTHI HCCIEIOBaHUS
COCTOUT B PAa3BUTHH TEOPETUYECKHX, METOIMYECKHX TMOJOKEHUI W pa3paboTke
HaIpaBJIeHUM 10 (PMHAHCUPOBAHUIO MIPEANPUATUN MaJIOTo U cpeHero ouzHeca B KHP.

Pesynbrarel MccnenoBaHus, o0JajarolIve, MO MHEHUIO aBTOpa, MPU3HAKAMMU
Hay4YHOU HOBU3HHBI:

1. OmnpeneneHpl W CHCTEMATU3MPOBAaHBl  TEHACHLUMM  Pa3BUTHUSA
(dbuHaHCHpPOBAHUS MAJIOTO U cpenHero buszHeca B Kurae.

2. [Ipoananu3upoBaHbl U CUCTEMATU3UPOBAHBI MPOOIEMbI (PHUHAHCUPOBAHUS
OouzHeca MaJbIx U cpeanux npeanpusatuii B KHP.

3. Ha ocHoBe NpoBEAEHHBIX MCCIAEAOBAHUN MPEMJIOKEHBI OCHOBHBIE IIyTH
COBEpIICHCTBOBaHUS (POPMHUPOBaHUS (PMHAHCOBBIX PECYPCOB MPEANPUATHN MAJOTO U
cpeanero ouzneca B KHP.

TeopeTnueckass 3HaAYMMOCTb HCCIEIOBAHMS 3aKIIOYAETCS B PACIIMPEHUU U
JOTIOTHEHUU  TEOPETUYECKUX W  METOAUWYECKHX acCleKTOB (DMHAHCHUPOBAHUS
npennpustuil Mmanoro ouzHeca B KHP. MccnenoBanne 060CHOBBIBAET BaXKHOE MECTO
MajblX M CPEIHHMX MPEANPUITHI B SKOHOMUYECKOM PA3BUTUU CTPaHbl, OCOOEHHO B
YCJIOBUSIX OBICTPOTO POCTA U CTPYKTYPHBIX U3MEHEHUIN KUTANCKONW YKOHOMHKH, UCXOJIS
U3 O0000IIeHHS U CHUCTEMaTH3allMd COAEPKATEIIbHOIO KOHTEHTa MpPOLECcCOB
¢bunancupoBaHusi. BbIBOABI ¥ TONOXKEHHs, OOOCHOBaHHBICE B JaHHOUW padore,
MO3BOJISIIOT PACIIUMPUTh W YDIyOUTh HAy4dHbId Oa3uCc MOHUMAaHUST MEXAHHU3MOB U
MOAXO0B K (PMHAHCUPOBAHUIO MaJBIX NPEANPUATHN, YTO B CBOIO OYEpeb,
criocoOcTByeT (popMupoBaHuio O6osee 3(PGEKTUBHBIX CTpAaTeTUid U HHCTPYMEHTOB
NOJICPKKA Majoro Ou3Heca, YTO KPUTHUECKH BaXHO [UJISI YCTOWYUBOTO
SKOHOMHUYECKOTO pocTa U JAUBEpCUPUKAIMU HSKOHOMUKH. Takum oOpazom,
HCCJIEIOBAHUE BHOCHT 3HAUMTENbHBIA BKJIAJ B pPa3BUTUE TEOPETUUYECKUX H
METOAOJIOTMYECKUX OCHOB (PMHAHCUPOBAaHMS MpPENNpHUATHM Majoro Ou3Heca,
yKperuisisi 06a3y i JalbHEUIIUX MPUKIAAHBIX M HAyYHBIX HCCIEJOBAaHUN B ITOMU
obnacTH.

[IpakTyeckass 3HAYMMOCTh MCCIEJOBAHUS 3aKIIFOYAETCd B BO3MOXXHOCTH

HCITOJIB30BAaTh MOJYYCHHBIC PC3YJIGTAThl HAYYHOTO aHaJIn3a JJIA YIIyUYIICHUA CUCTCMbI



¢unancupoBanus Mmanbix npennpustuii B KHP. Peanuzanus pexomenmanmid,
BbIpA0OOTAaHHBIX B XOJE€ HCCIEIOBAHHUS, MO3BOJUT COBEPIICHCTBOBATh (PUHAHCOBYIO
HOAAEPKKY Majoro OM3Heca, yBeJIMUUT JOCTYITHOCTh KPEAUTHBIX U MHBECTHUIIMOHHBIX
PECYPCOB, a TAKKE YKPEIUT SKOHOMHYECKYI) YCTOMYHMBOCTH CEKTOpa. Takue mMepsl
OyayT cnocoOCTBOBaTh CO3AAHUIO OJNIArONPUATHBIX YCJIOBHM Uil pOCTa U Pa3BUTHUS
MaJIbIX NPEANPUITHHI, YTO, B CBOIO OYEPEAb, YKPEIUT HALMOHAIBHYIO KOHOMUKY H
YIIYYIIUT COLMAIbHO-IKOHOMHAYECKOE MOJI0KEHNE IPaXKaaH.

Crpykrypa pabota. Bo BBemeHuM 00OCHOBaHAa AaKTyaJbHOCTh TEMBI
WCCIICZIOBAHMS, OIpENeieHbl Leldb M 3aJaud, BbLACNCHb OOBEKT M MPEAMET
UCCIIEZIOBAHNUS, pACCMOTPEHA METOA0IOTMUECKas U MHPOPMaLlMOHHAs 0a3a, paCKpPbIThI
Hay4YHas HOBU3HA U MpaKTUYECKash 3HAYMMOCTh pabOThl, MPHUBEACHA ampoodanus
pe3yJIbTaTOB UCCIIEAOBAHMUS.

B nepBoii mase « PuHaHCHpPOBaHUE MPEANPUATHN MAJTIOT0O U CPETHEr0 OU3HECA»
MIPOBENICH aHAJIN3 UCTOYHUKOB U HHCTPYMEHTOB (PMHAHCUPOBAHUS MAJIOTO U CPEHETO
ousHeca KHP: mpoBenen aHamu3 poiau Majoro u cpeiHero OuszHeca B pa3BUTUHU
HAlMOHAJIbHOU YKOHOMUKH, NIPE/ICTABIEHBl OCHOBHBIE HCTOYHUKHU (PUHAHCUPOBAHUS U
MHCTPYMEHTBI MOOWIIN3aLUU (DUHAHCOBBIX PECYPCOB MaJbIX U CPEAHUX MPEINPUITUN
KHP, usydena rocynapcTBeHHas MOJUTHKA B cdepe pa3BUTUS MAJIOTO U CPEIAHETO
IpeIpPUHUMATEIbCTBA U (PUHAHCOBBIM MEXaHU3M €€ PeasIn3alluu.

Bo Bropoii maBe «CoBpeMEHHOE COCTOSHUE U TpoOIeMbl pa3BUTHSA
¢uHaHncupoBanusi Mmanoro u cpegHero OuszHeca B KHP» mnposegen anamm3
COBPEMEHHOTO COCTOSIHUS, TNPOOJIEM M TEPCHEKTUB pa3BUTHUSA (PMHAHCUPOBAHUS
MaJIOTO M CPEOHEr0 IpeAnpUHUMArelnbcTBa B Kurae, omnpeneneHsl W
CUCTEMaTU3UPOBAHBI IPOOIEMBI.

B Tpetneit maBe pabotsl «HampaBnenus no (pUHAHCHPOBAHUIO MPEANPUATUI
manoro u cpensero 6usHeca B KHP» ompeneneHsl cyiecTByrolue HarpaBiIeHUs
Pa3BUTHS UCTOYHUKOB (UHAHCHUPOBAHUS Tpennpusituii majoro OuszHeca B KHP,
OMMCaHbl NYTH COBEPIICHCTBOBaHUA (OPMUPOBAHUS (PUHAHCOBBIX PECYpPCOB

npeanpusatuii manoro Ouszneca B KHP, um mpoBemena olieHka 3KOHOMHUYECKOM



3¢ (}EeKTUBHOCTH TpeiaraeMblx myTed (opMupoBaHus (PUHAHCOBBIX PECYPCOB
npeanpusatuii manoro ousneca B KHP.

B 3axitoueHNM BBITYCKHOM KBaJM(UKALMOHHON pabOThl MOJBOASTCS HMTOTHU
IPOBEACHHOTO HCCIEIOBAaHUsS; JETMAl0TCS OCHOBHBIE BBIBOABI M 00001maroTcs
OpeJIOKEeHNUs IO COBEPIICHCTBOBAHUIO (PMHAHCOBOTO PEryJIMPOBAHMS pPbIHKA
M (pOBBIX (PUHAHCOBBIX AaKTUBOB.

B npusnoxxeHusIX mpecTaBieHbl BCIOMOTaTelbHbIC aHATUTHYECKUE MaTepHabl,

HWITIOCTPUPYIOIHUEC OTACIBHBIC ITOJTOXKCHUA JUCCEPTATUOHHOI'O UCCIICAOBAHMA.



1 Teopernyeckne 0CHOBBI (PMHAHCHUPOBAHMS NPEANPUATHHA MAJIOr0 U

cpeaHero Om3Heca

1.1 Pouab Mayoro 0u3Heca B pa3BUTHN HAIMOHAJIBHO IKOHOMUKH

HammonanpHast 5KOHOMHKa — 3TO 0co0asi SKOHOMMKA CTPaHbl WJIM PEruoHa,
KOTOpasi 0XBAaThIBAET MPOU3BOJICTBO, OTPEOIICHUE U MOTPEOIECHUE TOBAPOB U YCIYT.
OHa oOlleHMBaeT MPOLECChl U OTHOIIEHHWS, BO3HHUKAIOIIME B paMKax ONpPEAeSICHUs
COCTOSIHUSI, M YUYUTHIBAECT pa3MyHble (HAKTOpPbI, BIUSIOIMIME HA 3KOHOMHYECKYIO
nestenbHOCTh [11, c. 34].

OCHOBHOM XapaKTEPUCTUKON HAIIMOHATLHONW SKOHOMUKH SIBJIIETCS TO, YTO OHA
o0ecnieurBaeT KaueCTBEHHOE COCTOSIHUE U Pa3BUTUE S3KOHOMUYECKOH AESITENbHOCTH B
paMKax rocyjaapcTBa WM permoHa. HamuoHanmbHass 3KOHOMHKAa paccMaTpUBAeT
MIUPOKUHM CHEKTP SKOHOMUYECKUX MPOIIECCOB, BKIIOYAsi IPOU3BOICTBO, OTPEeOICHHUE
U NOTpeOseHue TOBApOB U YCIYT, UHBECTHIMHU, TPYAOBYIO 3aHATOCTh, MHMISALUIO,
OayaHC U Ipyrue acueKThl SKOHOMHKH.

HanuonanpHast SKOHOMHUKA BKJIIOYAET B Ce0sl MHOXKECTBO SKOHOMUYECKHX
IPOLIECCOB M B3aUMOCBA3€H B paMKax TIOCYJapCTBa WJIM PEruoHa, TaKHX Kak:
IPOU3BOJICTBO, JOXOJ M TOTpeOIeHHEe TOBApPOB M YCIYyTr, MHBECTULIMH, TPYJIOBYIO
3aHATOCTb, MHQIALNIO, OalaHC U MHOXECTBO Apyroro. Hampumep, HarpioHanbHas
DKOHOMHKA HMMEET: IPOU3BOJCTBEHHBIM CEKTOP, KOTOPBIM 3aHUMAETCS CO3JaHUEM
TOBapOB U YCIYT, © MOXKET HAOII0JaThCS B TAKMX OTPACIAX, KK CEIBCKOE XO3SICTBO,
MIPOMBILIUIEHHOCTh, CTPOUTENBCTBO M ycayru [9, c. 26]. Eciaum paccmarpuBath
(MHAHCOBBII CEKTOp, TO OH CHEUAIU3UPYETCS Ha OINEepalusix, CBSI3aHHBIX C
(uHaHCAMU W yCIyTaMH, a TaKXe MMEET pazInyHble OCOOCHHOCTH B COOCTBEHHOM
0aHKOBCKOM cucTeMe, (PMHAHCOBBIX PHIHKAX, CTPAXOBBIX M (PMHAHCOBBIX MHCTUTYTAX.
Tak:ke MOKHO pacCMOTPETh TOPTOBBIN CEKTOP, SABIISIIOIIANCST MECTOM KYTUTU-TIPOIAXKN
TOBapoB (YCIyT), U cojiepXkKallliii B cede Takue BUAblI TOPTOBJIMU: ONTOBAs, pO3HUYHAs,
AJIEKTPOHHAsT KOMMepUHUs (MapKeTIulecsl) U mpoune (GopMbl TOproeiau. M3yuas

FOCYI[apCTBeHHBII;‘I CCKTOp CTOUT OTMCTUTB, 4YTO OH BKIKOYaCT B cebs
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MPaBUTENbCTBEHHBIE OPTaHbl, CIY>KObl CHACEHHUS] M COOpaHUsi, UTPAIOLIUE BAXKHYIO
poJib B DJKOHOMHKE, HAlNpUMEp, 4Yepe3 HaIOrooO0J0KEHUE, pPEryJIupoBaHUE U
uHBectuumu [17, c. 17].

N nHakoHen, MeXIyHApOIOHBIA CEKTOP OTBETCTBEHEH 3a TOPTOBIIO MEKIY
CTpaHAMHM, HUCIIOJIb30BAaHNE MHBECTULIMI, @ BXOJAUT B HETO MOET AKCIIOPT U UMIIOPT
TOBapOB U YCIIyT, BIOXEHUS C IPYTUX CTPaH B KOMIIAHUU B-TPETbUX (MHBECTULIMH) U
apyrue GopMbl  MEXKIYHApOAHON JEATENBHOCTH, KOTOpbIE NPUMEHSIOTCS Kak
HAIPSAMYI0 MEXIy roCyJapCTBaMHU, TaK U Yepe3 MPeAnpUsTUS.

Oco0oe MecTo B HAITMOHATIBHOW YKOHOMUKE 3aHUMAET MaJlblii OU3HEC, KOTOPBIN
CllefyeT H3y4yaTb uepe3 Npu3My MpeAlNpUHUMATENbCTBA, Kak ocobas dopma,
BKJTIOYAIOIIas B ce0s KOMIIAHUIO C OTPAHUYCHHBIM YHUCIIOM COTPYJTHUKOB U 000POTOM
HYWDKE ONpeieIeHHOro ropora. CTOMT OTMETHUTb, YTO MAJIbIE IPEAIPUATUS IPUHAMAIOT
pEeLIeHUs] CaMOCTOATENIBHO U KOHTPOJIMPYIOT CBOM Ou3Hec [21, c. 35].

B Tabmuue | mpencraBieHbl onpeneiaeHuss K MOHATUIO «Malblii M CpeaHUI
OU3HECY», OT Pa3IMYHBIX aBTOPOB.

Tabnuua 1 — OnpeneneHus TOHATHS «MaJIbIi ¥ CpeHU On3HecH !

ABTOp l'on Onpenenenue

Manblit U cpegHuil OM3HEC — 3TO HEOOJbIIOE MPEANPHUITHE WIH

Anemenko M.C., 2020 bupma, mpuHaATIEKAIEe YACTHOMY JIUIy/IUIIaM. XapaKTepu3yeTcs
Xan Y. [1] HeOOJNbIIMMU ~ 00BEMAMU  TMPOM3BOACTBA U BBIPYUYKOH,

OTPaHMYEHHBIM IITATOM MepCcoHaja

Marble u cpegHue MPEANpUSITUS - 3TO HE3aBHUCHUMBIE OpPraHU3aIH,

KOTOPBIM TpeOyeTcsl MEHbIIe KamuTana, MeHbIe padoueill CHIIbI U

Jlymenko

TLP. [14] 2017 MEHBIIE WIA HET MAallMH. Takue npeanpusTis UACaIbHO MOIXOIAT
JUIsE PabOTHI B HEOOJNIBIIMX MacITabax, YToObl 0OCITYKUBATh MECTHOE
COOOIIECTBO U MPHUHOCUTH MPUOBLIH BIIAAETbLIAM KOMITAHUH
Maublii u cpeiHui OM3HEC — 3TO KOMITAHHSI, B KOTOPOi (DMHAHCOBBIE
00s13aTeNIbCTBA B OTHOIICHUM HWHQPPACTPYKTYpHI, TakoW Kak

[lerpenko CTPOUTENBCTBO U 000PYJOBaHKE, ClIeNaHbl HE3aBUCUMO OT TOTO, OBLTH

2018
M. [23] T OHM COOCTBEHHHMKOM WM apeHIOBaHbL JlaHHBIE KOMITAaHUU

XapaKTEpU3YIOTCSl HEOOJBIION CPETHECTUCOYHON YHCICHHOCTHIO
COTPYAHHMKOB M HC BEJIMKUM O60pOTOM T'OAOBbBIM.

! Cocrasneno aBropom mo: [1], [14], [23], [30], [34]
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[Tponomkenne Tabmuist 1

ABTOD Ton Onpenenenne
Manpiii 1 cpeaHuii Ou3HeC — 3TO crerupuUecKas IeATeIbHOCTD,
MPEUMYIIECTBEHHO NpeANPUHUMATEINI-COOCTBEHHUKA, o
C OCYIIECTBIICHHIO  HamOosiee  A(P(HEKTUBHOIO  HMCIOJb30BAHUS
I/I.I/(I;,H[O_?,Boa] 2017 COHI/IaJILHO-BKOI;IOMI/I‘-IeCKI/I)i YCIIOBUM 51 § pecypcos HE].
WHHOBAIIMOHHOM, PUCKOBOM OCHOBE W TIOJHOW AIKOHOMHYECKOM
OTBETCTBEHHOCTH C IEJBI0 YJOBJIETBOPCHHs CIIpOCca HA JTaHHBIN
TOBAp WIH YCIYTY U MOJTYYEHUS MPUOBLIN
Maneiii W cpenHuld OW3HEC — OTO CIIOXKHAsl, BEPOATHOCTHAs,
T JUHAMHUYECKasi CHCTEMA, OXBATHIBAIOIIAS MTPOIIECCHI MPOU3BO/ICTBA,
AH];/I a[I;IZI; 2020 | oOmeHa, pacnpeneneHuss U MOTpeOIeHNs, MaTepualbHbIX Onar, u

KaK BCiAKas CJI0KHasA CUCTEMaA JOJI’KHA PACCMATPUBATLCA B PA3HBIX
aCIICKTax

K ocHOBHBIM NpHU3HaKaM MaJIoro U CpeHero Ou3Heca MOKHO OTHECTH [6, ¢. 12-

14]:

1 OrpannyueHHbI 00BEM JIEATETLHOCTH — MalIblii OM3HEC OOBIYHO HMEET
HeOOJbIINE TOJOBBIE 0OOPOTHI, TEM CaMbIM IMEPCIEKTHUBBI B HEJAIEKOM OyaylieM
CUJIbHO YBEJIUYUTH CBOW KalUTaJl y NpPEINPUHUMATEICH HET.

2 [IpocTast cTpykTypa — NpeanpusTHs, BXOISAIIMN B Majblil Ou3HEC He
UMEIOT TPOMO3JKYI0 OpPTaHU3allMOHHYIO CTPYKTYpPY, Y HUX BCE YNPOILIEHO U MOTOM
BIajenel Ou3Heca CMOCOOCH OBICTPO MPUHUMATH PEIICHUS W He3aMeITUTEILHO
pearupoBaTh Ha U3MEHEHUS B OM3HEC-Ccpeie.

3 ['mbkocTh — TakoWt BUA OW3HECAa CUHUTAeTCS TUOKMM U OBICTPO
BHEJPEHHBIM K U3MEHEHUSIM B OM3HEC-Cpelle, TO €CTh He TpeOyeTrcss MHOTO BPEMEHU
MIpY MEPECTPOEHUMN YIIPABICHUSI PEANIPUSITHEM.

4 He3aBucumocTh — KOMIAHUM, BXOJSIIME B Malibli Ou3HEcC, 00naaaroT
OOJIBITIEH HE3aBUCUMOCTBIO U KOHTPOJIEM, TIOCKOJIBKY OHHM HE 3aBUCAT OT BBISBICHUS
U OTCYTCTBHUSI OTYETHOCTH, KOTOpas MOAACTCSI KPYTTHBIMU UTPOKAMH PHIHKA.

5 Puck — manblili OM3HeC cBsi3aH C OOJIBIIMMU PUCKAMHU, TaK KaK €ro ycrex
SBJISIETCA UCKIIIOUUTENIBHBIM U3 Psiia MOCIEICTBHM, TAKUX KaK KOHBIOHKTYpa PhIHKA U
JOCTYITHOCTh (DMHAHCUPOBAHUSI.

6 NuHoBanuu — Manblii Ou3HEC sABISIETCS 00Jiee THOKUM M CIIOCOOHBIM K

HHHOBAaIIUAM.
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Nmeercs MOCTAaTOYHO OTEYECTBEHHBIX W 3apyOEKHBIX ITyONUKaIui, Te
JIE€IAeTCs MOMbITKA ONPEICTUTh MOHIATHE «MAIOE U CPEIHEE MPEATPUHUMATEIHCTBOY,
OJHAKO A0 CHUX MOp B SKOHOMHMYECKON TEOPUH OTCYTCTBYET €IMHOE MHEHHUE K
omnpeAesieHuto oHsATus [3, ¢. 26]. B Tabnuiie 2 npeacrapieHa KiaccupuKaius Majibix
Y CPEITHUX NPEATPUATHH.

Ta6nuna 2 — Bujsl Majioro u cpeanero ousneca!

Bun manoro 6usHeca Onucanune

Cdepa mpOU3BOACTBEHHBIX MPEANPUHUMATEIBCKUX  MPOEKTOB
NOApPa3yMeBaeT MPOU3BOICTBO TOBAPOB Pa3IMYHOrO Ha3HaueHus. B
KAaueCTBE HANISIHBIX IHPUMEPOB MOXHO OTMETHUTH BBIIYCK ILINAT
HNEPEKPBITUS, TPOTYapHON IUIMTKM, IIBEHHBIH, MEOENbHbIM WIn
KOHJUTEPCKUHU LEXa.

K nmonyssipHO# ¥ pa3BUTON KaTErOPUH MOKHO OTHECTH KOMIIAaHUU 110
YCTAaHOBKE CAHTEXHUKH, JIBEPHBIX M OKOHHBIX KOHCTPYKIIMH,
[IpenocraBnenue ycuyr | Au3aiiHepckue OHOpPO, rpy30MepeBO3KH, CEPBHUCHI OOCIYKUBAHUSA U
pPEMOHTa KOMIIBIOTEPHOM M OBITOBOM TEXHHMKHM, PEMOHTHBIE
MacTepckue 00yBH

HeseposTHO nomyIspHbI TaKKE pa3HOBUIHOCTH MAJIOTO OM3HECA, KaK
OnuHHBIC, Kade, madbl, peCTOpaHbl, MEIbMEHHBIC, MULIIEPUH, XOT-

[Tpou3BoCTBEHHBII
ousHec

OO01ecTBEHHOE .

JIOTH, UIALUIBIYHBIE M TPOYHE THUIBl 3aBEJECHUN OOIECTBEHHOTO
fTHTanie nutaHus. OCOOEHHO NEpPCHEKTUBHBI CEroJHs MpeACTaBUTENH

HanpaBieHus pact-pya

Cdepa TOproBiam — BOT UMEHHO TO, YTO BCErja MOMYJISIPHO U
[Tpennpustus BOCTpeOOBAaHO IOTEHIMAIBHBIMU KIHEHTaMHU. TOproBble TOYKH,
TOPrOBIIN MarasuHbl, LIOy-pyMbI, JapbKH TPEACTaBISIOT coO0i Hambonee

IIPOCTOM TUN NPEAIPUHUMATENIBCTBA

OTnenpbHOr0 BHUMAaHMS 3aCiIy’KHBAIOT Pa3BIEKATENIbHbBIE MPOEKTHI.
Cdepa [Tonyuuth BecOMylO MNpUOBUIb, KOTOpas OKaXeTCsl IHOCTOSHHOM,
pa3BleYeHU MO>KHO OT OpTaHHU3aIH Kapaoke, OWIbspIHOM, O0yIHHTa, TUCKOTEK

WM Pa3BJIEKATENIbHBIX LIEHTPOB JUIsl JETEH

Cpenu HOBBIX HampaBleHUH HEOOXOAMMO BBIIEIUTh OH3HEC-

IIPOEKTHI, pa3BUBarolecss B uMHTepHere. CailThl, Ipeaararoiue

SEO-npoBuXkeHHEe M KOHTEKCTHYIO pEKJIaMy, KOMIIAHHUHM BeO-
WnuTepHer-6u3HeC palTHHra, HWHTEpHET-MarasuHbl, CTyAWH  BeO-Iu3aiiHa U

MH(OMapKETUHT BBICTYNIAIOT IIPEKPACHBIMHU IIpuUMepamMu
IIEPCIEKTUBHOIO  COBPEMEHHOI'O  HANpPAaBICHHS B MalOM
IpEAIIPUHUMATENILCTBE

Ha ocnoBe ananmu3za Hay4YHbIX HCTOYHUKOB MOJKHO IMPCAIIOJIONKUTh, YTO TCPMHH

«Majioe U CpelHee NPEAIPUHUMATEIBCTBO» UMEET YHUBEPCAIbHBIM CHUHTETUYECKUN
(MHOrOBapHaHTHBIN) XapakTep, MOCKOIbKY CYLIECTBYIOT MHOTOUYHMCIEHHBIE MOMBITKA
JaTh OINPEAEIEHUS MAJIOMY NIPEANPUHUMATENBCTBY. JJaHHBIE ONIPEAEIEHUS OCHOBAHBI

Ha BBISIBJICHHHW OCHOBHBIX (I)YHKHI/II;'I MpCANPUHNUMATCIIBCTBA, KOTOPBIC ITO3BOJIAIOT EMY

! Cocrasneno aBropom mo: [5], [7], [10]
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BIUSATh HAa HKOHOMHYECKMH POCT, HA HACBIIEHWE PBIHKA TOBapaMu M YCIyramu
TpeOyeMOro KauecTBa, Ha yBEIMYEHUE PA00UMX MECT (3aHATHIX) U T.J.

Crenyer OTMETUTh, YTO MAJIOE U CPEIHEE MPEANPUHUMATEIBCTBO MOXKET CTATh
(akTOpoM pa3BUTHA TOJBKO B CIy4ae OJJHOBPEMEHHOTO BBIMOJHEHUS BCeX (PYHKIIUH.
Hanpumep, BbINOJIHEHHE WHHOBAIMOHHOM (YHKIIMM OPTaHUYHO MEpPEeIvIeTaeTcs ¢
(yHKLIMEH TMOBBIMIEHUS] KOHKYPEHTOCIIOCOOHOCTH NPOAYKUHUU WU YCIAYTH, YTO
ABJIAETCS OJHUM M3 YCJIOBUHM >KU3HECHOCOOHOCTH mpennpusTus. Hapsny c stumu
(dakTopamMu BaXX€H CIPOC HA JAHHYIO MPOIYKIHUIO UM YCIYyTH, KOTOPbIE HANPIMYIO
3aBHUCST OT YPOBHS JOXOJI0OB HACEICHMUS.

Cornacao SBA (2024) manslii Ou3HeC MOXKXHO Pa3eauTh 110 TAKUM OTPACIISIM U
noxoaam, Kak:

1)  cenwsckoe xo3sticTBO: MakcumyM 750 000 gosiapoB B CpeaHeEM;

2) MalHUHT: MakcuMyM OT 250 mo 1500 coTpyIHMKOB B 3aBUCUMOCTH OT
IIOJICEKTOPA B MAaHUHTE;

3) KOMMYHIbHBIE YCIYIM: MAaKCUMaJIbHOE KOJHWYECTBO COTPYIHHUKOB
konebnmercs oT 250 (IS TOJCEKTOPOB MPOM3BOJCTBA  AIEKTPOIHEPTHH U3
BO300OHOBIISIEMBIX HCTOYHUKOB) g0 1000 (mms mpennpusituii Mo pacrupeereHuto
AJEKTPOIHEPTUH U MPUPOJIHOTO Ta3a);

4)  CTPOUTENBCTBO: MaKCUMyM 36,5 MJIH. A0JUIapOB B CPEAHEM;

5)  NpPOU3BOJCTBO: MAKCUMAIbHOE KOJIMYECTBO COTPYAHUKOB KOJIEOIETCS OT
500 mo 1500 (mpumepHo 27% Bcex NPOU3BOACTBEHHBIX NPEANPUATHNA HMEIOT
MaKCHUMaJIbHBINA pazMep paboTHUKOB B 500 uenoBek);

6)  omnroBas TOPrOBJIS:: MAKCUMAIbHOE KOJIMYECTBO COTPYIHUKOB COCTABIISIET
ot 100 mo 250;

7)  pO3HMYHAs TOPrOBIS: ISl OJHOM TPETU BCEX MOAOTPAciie pO3HUYHOMN
TOPTOBJIM CTAHAAPTHI pa3Mepa yCTaHOBIEHBI B pasMmepe 7,5 muH. gomn. CHIA B
rojoBoil BeIpyuke. [Ipyrue orpacnu ompenenstorcs makcumymamu ot 100 mo 500
pPabOTHUKOB;

§)  TpPaHCHOPTHPOBKA U CKJIAJHPOBAHUE: MAKCHUMaJIbHOE KOJMYECTBO

coTpyaHukoB coctaBisier ot 500 mo 1500. Hekotopwsie mnomoTpaciu B cdepe
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TPAHCIIOPTAa W CKJIAJUPOBAHUSL OMNPEACISIIOTCS CPEIHETOJOBBIMU JIOXOJaMH B
nuana3zone ot 7,5 no 37,5 muH. nomnapos CIHIA;

9)  uHpopManMs: MAKCUMAIIbHOE KOJIUYECTBO COTPYIHUKOB BapbUPYETCS OT
500 no 1500, B 3aBHCMMOCTH OT NOAOTPACIN. MakcHuManbHasl CPEAHEr0I0BAsI BEIPYUYKa
JUIsL 9TOM oTpaciau Kojieonercs ot 7,5 1o 38,5 MiTH. 10J11apOoB;

10) ¢wunanchl U ctpaxoBanue: MmakcumMyM 1500 coTpyIHUKOB (IJIsI IPSIMBIX
CTPaXxOBIIMKOB HMYIIECTBA M CTPAXOBIIMKOB OT HECYACTHBIX CIy4aeB) H
MAaKCHUMAaJIbHBIE CPEIHETOI0OBBIEC OCTYIUICHUS B pazmepe ot 32,5 mutH. Jomn. CIIA no
38,5 man. Jonn. CIIA;

11) HeABMXUMOCTb, apeHJa W JHU3UHI: MaKCUMAaJIbHbIE CPEIHEroJ0BbIC
noctymienus ot 7,5 1o 32,5 muH. gomiapos CIIA;

12) npodeccuoHanbHble, HAyYHbIE M TEXHUYECKUE YCIYTH: MaKCUMAaJIbHbIC
cpenHeroioBbie nocrymieHus ot 7,5 no 20,5 muH. gomt. CIIA wnum ot 1 000 mo 1 500
COTPY/IHUKOB;

13) 3mpaBooxpaHeHWE€ W COLMAIbHAs  MOMOIIb:  MAaKCHUMAaJbHBIE
CpPEIHEr0JI0OBbIC MOCTYIUIEHUS B pa3zmepe oT 7,5 1o 38,5 muH. nom. CIHIA.

Ecnu mocMmotpers Ha pasHble BuiBl OusHeca, ompexaeneHHbie SBA (2017),
MOYXHO MOJyMaTh, YTO BCE MaJIbIe PEANPUITHS HA CAMOM JieJie JOBOJIBHO OOJIBIIINE B
Coenunennsbix lllTaTax.

Tem He MeHee, Malible NPEINPUATUS C YUCIOM 3aHATHIX MeHee 20 yeloBek
coctaBisaoT 89,6% Bcex npenmpusaruit CIIIA. U, kpome Ttoro, 23 MWIIMOHA
npeanpusatuii B CoeauHenHbix IlltaTax Ha caMoM jene BOOOINE HE HUMEIOT
COTPYJTHUKOB — 3TO O3HA4YaeT, YTO TOJILKO OJWH BiaJeliel] 3aHMMaeTCs OU3HECOM
CaMOCTOSITENIbHO.

Takum 00pa3oM, MOKHO ClI€JIaTh BBIBOJ, YTO MajIblii OM3HEC — 3TO HEOOJBIIOE
IPEANPUATHE, KOTOPOE JaeT OTPOMHBIN BKJIA]] B pa3BUTHUE SKOHOMUKH JIFOO0H CTpaHBI.
Marsie npeanpusTUs OPraHN30BBIBAIOT HOBBIE paboune mecta. Kpome Toro, mamibie
OpEeAnpUATHs pa3padaTbIBalOT 00JIbIIIE MATEHTOB HA OHOTO PAOOTHUKA, YEM KPYITHbIE
KOMITaHHMH. 32 TOCIEHUE YEThIpe rojfa KpymnHble GupMbl monydrin 1,7 mareHra Ha

COTHIO COTPYAHHKOB, B TO BPEMs KaK HEOOJIBIIINE (IJI/IpMBI MOJIYYHUJIN BIICUATIIAIOIMINC
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26,5 marenTa Ha oqHOTO paboTHUKA [22, ¢. 11]. 3a mpomreaime robsl B CIIMCOK BaKHBIX
HOBOBBEJICHUI HEOONBIIMX (PUPM BOIILIM CAMOJIET U KOHJIUIMOHEPHI, 1e(PUOpUILIATOP
n paktunockonus JIHK, opanbHble KOHTpalenTHUBBI M JTOCTABKA B TEUYEHHUE BCEH
cTpaHbl, 0e30macHas OpuTBa, cTpodockombl U MoJiHus [13, c. 18].

Bnagenbupl Manoro OusHeca Takke OCOOEHHO HCKYCHbI B IOMCKE HOBBIX
cnoco0oB nenarth crapeie Bemu. Hampumep, B 1994 roay Mosiogol BBITYCKHUK
(axynbTeTa KOMIBIOTEPHBIX HayK, paOOTaBIIMN Ha YOJUI-CTPUT, IPEUIOKHIIT HOBYIO
uer0 npojaxu KHUr uepe3 MurtepHer. B Teuenue nepBoro roaa paboThl MPOJAXKU
HoBoi kommanmm Jxedda besoca - Amazon.com — IOCTHIIIM TOTYMHUIUTHOHA
nojiapoB. MeHee yem 3a ABaAlaTh JIET TOJOBOM 00bEeM Mpoaak mpeBbicua 34
MuMapa noaaapos [18, ¢. 19]. He Tonbko ero MHHOBAITMOHHBINA MOAXO0 K OHJIAiTH-
Topromie caenan be3oca HeBeposSITHO OoraThiM, HO U CO3JA KU3HECIOCOOHYIO
MOJIEJTb JUISl UHAYCTPUU 3JIEKTPOHHON KOMMEPLIMH.

VYcenex manoro Ou3Heca B Pa3BUTHH TBOPYECTBA HE OCTAJICS HE3aMEUEHHBIM
KpYyHHbIM Ou3HecoM. DakTUUYECKH, MHOTHE KpPYIHbIE KOMIIAHMM OTpearupoBain
COKpalleHHeM, YTOObI BeCTH ce0s Kak MalleHbKhe KoMmnaHuu. HexkoTopble KpymnHbIe
OpraHHu3aliy B HACTOSIIIEE BpEMS UMEIOT OT/ENIbHbIE padoune MoApa3IeIeHHUs, LIETIbI0
KOTOPBIX SIBISIETCSl CTHUMYJMpOBaHUE WHHOBaMil. Jlonu, paboTaroumue B ITHX
NOAPA3JIEICHUSAX, MOTYT COCPEIOTOYHUTh CBOE€ BHMMAaHHE Ha CO3JaHMM HOBBIX
IPOYKTOB, KOTOPBIE 3aTEM MOTYT OBbITh pa3padOTaHbl KOMIaHUEH.

Maunblii Ou3HeC SBIASETCS] CBOETO PoJia MOPTATIOM, Yepe3 KOTOPHI MHOTHE JIIOIU
MOTaJal0T B OCHOBHOE PYCJIO YKOHOMUKH, a BIIaJICHUE UM 3TO OTJIMYHASI BO3MOKHOCTb
I0CTUYb (PMHAHCOBOTO ycCIieXxa HECMOTPS Ha CBOM COLMAIBbHBIN CTAaTyC, PU3UOJIOTHUIO,
TeH/ICPHYI0 MPUHAJICKHOCTh U mpodee. JlaHHBIM Buj OW3HECa — 3TO HUCTOYHHK
SKOHOMHUYECKOTO POCTa U Pa3BUTHUS HALMOHATHLHOW YKOHOMHKH, UTPAOIINI BaKHYIO
pOJib B BO3HUKHOBEHUH HOBBIX pPabO4YMX MECT, CTUMYJIUPOBAHUU HWHHOBAIIMOHHOM
NEATENBHOCTH M TOBBILIEHUU YPOBHS pa3BuTUsA. Kpome TOro, Takue NpeanpUsTHs
OTBETCTBEHHOCTH COLMAIBHON CTa0MJIBHOCTU M BKJIAJBIBAIOTCS B SKOHOMUYECKUI

pPOCT CTpaHBbI.
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Maneiii 6usHec sBisieTcsl Oonee THOKUM M OBICTPOpPACTYIIUM, YeM KpyIHas
KOMIIaHUSI, U PYKOBOJUT OBICTPHIM pearupoBaHWEM Ha U3MEHEHUs B OU3HEC-Cpele,
OPEANPUATHS BXOJAIIME B €0 COCTaB CTUMYJHPYIOT Pa3BUTUE U CO3JAHUE HOBBIX
MPOJYKTOB U YCIIYT.

34€ech CTOUT OTMETUTH BBICOKYIO POJIb WHHOBAIIMI, KOTOPBIE MOBBIIAIOT
3 PeKTUBHOCTH HEOONBIINX MPEANPUATUN, BIUSIONIUX HA POCT KOMIIAHUU B 1IEJIOM,
yJydlllasg KaueCTBO BBIMMYCKAEMOIO0 MMM MPOAYKTa (MPEIOCTaBIsEMOUN yCIYyTu), 4TO
NPUBOJUT K TIOBBIIICHUIO KadyecTBAa JKU3HM HAceJeHUs U  00EClEeUCHUIO
AKOHOMUYECKON CUTYallUH B LIEJIOM.

[Ipu »TOM, Manble NOPEANPUATHS TOMOTalOT PACUIUPUTH CBA3M MEXIY
MPOU3BOAUTEISIMH W TOJIb30BAaTEISIMA B PErMOHE, BeIb HEOOJIbIION Ou3HeEC
XapaKTEePU3yeTCsl COLMATBbHON YCTOMYMBOCTHIO, IOTOMY UTO OOECieunBaeT padoune
Mecta. Bkiian Manoro Ou3zHeca B 9KOHOMUYECKUH POCT BbI3BAH OBICTPOTON peakiuu
Ha U3MEHEHUs B OM3HEC-Cpesie U OBICTPO YBEJIMUMBACTCS, KOT/1a BOBHUKAIOT YCIOBUS
1 ux passutus [11, ¢.36].

B tabnuie 3 npeacraBuM OCHOBHBIE OCOOCHHOCTH BIIMSIHUS MAJIOTO U CPEIHETO
Ou3Heca Ha pa3BUTHE HAIMOHATIHHOW YKOHOMHUKH.

Tabmuna 3 — OCHOBHBIE OCOOCHHOCTH BIWSHUS Majlor0 W CpeIHEro Ou3Heca Ha

a3BUTHE HAIIMOHAILHOM DKOHOMUKH !

Oco0OeHHOCTh Omnucanue

MCII co31al0T 3Ha4YUTENbHOE KOJIMUYECTBO pabouuX MECT, 3a4acTylo
oOecrieunBasi 3aHATOCTh /IS 3HAYUTENBHOW YacTH HACEJICHHS,
BKJTI0Yasi MOJIOJIS)Kb M MaJI000eceueHHbIE TPYIIIbL.
Maunblii u cpeHuii 6M3HeC THOOK ¥ FOTOB K BHEJIPEHUIO MHHOBALIUN U
HunoBanuu HOBBIX TE€XHOJIOTHH, YTO CHOCOOCTBYET TEXHHYECKOMY MpOTpeccy U
KOHKYPEHTOCTIOCOOHOCTH YKOHOMHMKH.
MCII cnocoOcTBYIOT pa3BUTHIO OTJAIEHHBIX U CEJIbCKUX PETHOHOB,
II€ KpYNHbIE NpPeanpuatuss O0ObYHO He paldoTaloT, CHUXKas
peruoHajIbHbIe JUCIPOIIOPIIMH B SKOHOMHUYECKOM Pa3BUTHUH.
MCII yacTo cOTpYIHUYAIOT C KPYIHBIMUA KOPHOPALUSIMH, OCTaBIIS
UM CBhIpbE, KOMIUIEKTYIOLIHE U YCIyTH, YTO ITOMOTaeT BHICTpauBaTh
3¢ eKTUBHBIE TPOU3BOJCTBESHHBIC IICTTOYKH.
MCII obecrieunBalOT pa3HOOOpa3We W HACHIIIEHHOCTh TOBApHOTO
Pa3zHooOpasue pelHKa | pbIHKA, IpeuIarasl yHUKaJIbHbIC U HUIIEBbIE IPOIYKTbHI U YCIYTH, YTO
yYBEJIMYUBAET PHIHOYHOE pa3HO0Opa3ue U MoTpeOUTENIbCKHI BHIOOP.

Co3znanne pabounx
MECT

Pernonanrnnoe
pa3BUTHE

[Tonneprkka KpymHBIX
bupm

! Cocrasneno aBropom mo: [15], [23]
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[Iponomxenue Tadnuibl 3

Oco0eHHOCTh Onucanue
HaloroBbie MCII cnocobeTBYIOT VYBGJII/I‘IeHI/IIO HaJI(?’FOBbIXU HOCTyHnevHI/H?I B
HoCTymeHMs OIOIKETHI BCEX YPOBHEH, o6ecneq1/113vas{ YCTOWYMBBINA IC€HEKHBINA TTOTOK
3a CYEeT HAJIOrOB, COOPOB M IJIATEKEH.
MCII wrparoT BaXHYI0 pOJdb B MOAJAEPKAHUM COLMAIBHON
CouunanbHas CTaOUITBPHOCTH, CHI)KAsl YPOBEHb 0€3paOO0THUIIBI U yIIydIlas KaueCTBO
CTaOMIIBHOCTh KU3HU 32 CYET CO3JaHus pPabo4Mx MeCT M Pa3BUTHS MECTHBIX
COO0IIECTB.
TU6KOCTE I MCII o6nanarT BEICOKON CIOCOOHOCTHIO OBICTPO alanTUPOBATHCS K
U3MEHSIOIIUMCS] PHIHOYHBIM YCJIOBHUSAM U MOTPEOHOCTSM, YTO BHOCUT
aIaITUBHOCTH .
BKJIaJI B OOIIYI0 S5KOHOMUYECKYI0 YCTOWYHBOCTD.

Takum oOpa3oM, wManblii OW3HEC UIpPaeT BaXHYI pOJb B Pa3BUTHH
HallMOHAJIbHOW  SKOHOMHUKH, SIBJISIICH  MCTOYHMKOM  paboyeld  aKTHUBHOCTH,
NOBBINIEHHOW HWHHOBALIMOHHOW AaKTUBHOCTBKO M POCTOM KOHKYPEHLIMM Ha
BCEBO3MOJKHBIX PBIHKAX.

Masiii Gu3Hec MpuaaeT yCTOMYMBOCTD U BIOKEHHOCTh B dKOHOMHYECKUH POCT
CTpaHbl, a €ro poCT UMeeT OOJIBIION MOTEHIMAT Ul Pa3BUTHS B Pa3IMUHbIX cepax,
HO IPH 3TOM OH HAIIPSIMYIO 3aBUCUT OT IOJIUTUYECKOM, COMAIILHOM U 9KOHOMUYECKOU
Cpenbl, a TaKKe OT JOCTYIHOCTH (PMHAHCOBBIX W TEXHOJOTHYECKUX pecypcoB [15].
Jlns pazBuTHs Manoro OusHeca TpedyeTcs psii TOCYAapCTBEHHBIX MeEp MOIIEPKKH,
TaKME€ KaK CHUKEHUE HAIOTOBBIX CTAaBOK, JIbFOTHBIE KPEIWTHBIE NIPOrpPaMMBbI H
nporpaMmbl  00y4yeHUss W pEKOMEHJIauuu i npeanpuHuMmaresneil. Ilotomy,
HEOOXOUMO CO3/1aTh ONaronpusiTHyI0 OM3HEC-cpeAdy, Ie NMpaBujia UTPHI HA PHIHKE
pO3payHbl, a MPOLEAYPbl PErUCTPALMU U MOJYYEHUS [OCTyNa YIPOLICHbI H
JOCTYTHBI 17151 Bcex [18].

B nenom Manbiii Ou3Hec SBISIETCS BaXXHBIM KOMIIOHEHTOM HallMOHAJILHON
SKOHOMUKH WU TapaHTOM €€ YCTOMYMBOIO Pa3BUTHUS, OJHAKO OH XapaKTEepU3yeTCs
HEOOXOUMOCTBIO MOJJEPKKH W3 BHE U MOBBIIIEHHBIM PHUCKOM BO3HHUKHOBEHUS
po0JeM, CBA3AHHBIX C BBICOKMM YPOBHEM 3KOHOMHYECKOTO POCTA M COLMAILHOMN

YCTOUYHUBOCTH.
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1.2 MHcroynuku QUHAHCHPOBAHUA M MHCTPYMEHTHI MOOMJIM3aLHU

(pMHAHCOBBIX pecypCcoOB MAJIbIX NpeanpPUusATHI

Hcrounnku ¢uHaAHCUPOBAHUS W HMHCTPYMEHTHI MOOUIM3AIMHN (DUHAHCOBBIX
PECYpPCOB — 3TO TONyUYEHHE CPEACTB W YIpaBiieHHe (UHAHCOBBIMH PECypCaMH s
dbuHaHcupoBaHus OuW3HEcCa W €ro pa3BUTHA. J[aHHbIE MCTOYHHWKHU CKIIAJIBIBAIOTCS B
COOCTBEHHBIC KPEIUTHI OT OaHKOB, NPEIOCTABISAIOTCS IMPOTPAMMBI TIOIICPIKKH,
WCITOJIH30BAHUS, JTU3UHTA, IICHHBIX COCPEKEHUN U JPYTHX, & KAXKIBIA U3 HUX UMEET
CBOM OCOOEHHOCTH M MPEUMYILECTBA, a TakKe TpeOyeT OMNpeNesIeHHbIX YCIOBUH U
TapaHTHA CO CTOPOHBI MpeAnpuHuMartenei |14, c. 22]. B tabnune 4 npencTraBieHbI

OCHOBHBIC HCTOYHHKH (I)I/IHaHCI/IPOBaHI/IH MaJIbIX U CPCOAHUX HpeﬂﬂpHHTHﬁ.

Tabnmuua 4 — OCHOBHbIE HCTOYHUKM (PUHAHCUPOBAHUS MaJbIX M CPEIHUX
IpENpUATH'
HNctounuku
Onucanue
(dbuHaHCUPOBAHUS
CoGeTBeHILE OduHaHCHpPOBaHUE, OCHOBAHHOE HA UCIIOJIb30BAaHUN COOCTBEHHBIX CPEJICTB
cpecTBa W aKTHBOB NPEANPHUATHS, TAKHX KaK JHTHbIC cOepexeHus BiaJIebIIeB,
BJIO)KCHHSI B OM3HEC M MTPOIaXKa aKIHH.

JloX0/IB1 OT duHaHCUpOBaHHE, TIOIYYaeMO€ OT Ca4M B apeH]Iy HIIU HCIIOIb30BAHUS
UCTIOJTb30BaHUS COOCTBEHHOCTH TPEINPUATHS, TAKOW KaK HEJIBUKUMOCTh, 000pPYyT0BaHUE
cOOCTBEHHOCTHU WJIM UHTEJUIEKTyallbHas COOCTBEHHOCTb.

Hcnonb30Banue MpHOBLTH, MTOTYYSCHHON MPEIPHUITHEM OT €0 ONepaIui,
[TpuObLTL B KA4YeCTBC HWCTOYHUKA JIOMOJHUTEIBHOTO (DUHAHCUPOBAHHUS WU

peuHBeCTULINI B OU3HEC.

Hcnonp3oBaHne aMOPTU3ALMOHHBIX CPEJCTB, KOTOpPbIE HAaKaIIMBAIOTCS
AMopTu3anus IOpEeANpUATHEM B IPOLIECCE MCIOJIB30BaHUS M H3HOCA AaKTUBOB, JUIS
(MHaHCUPOBaHUS 3aMEHBI WJIM OOHOBJICHUS AKTUBOB.

Coznanue M HaKOIUJICHUE pPE3EpBHBIX (OHIOB, KOTOPbIE MOTYT OBIThH
UCIIOJIb30BaHbl B Ka4eCTBE (PMHAHCOBOTO IOJIYIIEYHOIO MEXaHU3Ma WIIN
UIsl  (UHAHCUPOBAHUS KOHKPETHBIX IPOEKTOB M  MOTpeOHOcTel
OpeIIpUATHSL.

Mansie u cpeguue mnpeanpustas (MCII) yacTto BBIHYXIEHBI HCKATh

PesepBHblie GoHIBI

pa3zHooOpa3Hbie UCTOYHUKH (DUHAHCUPOBAHUS JJ1s TIOAICPKAHUS CBOSH €SI TETLHOCTH
U JaJbHEUIIEro pocTa, a TakKe OCHOBHBIE MCTOYHHKU (DMHAHCHUPOBAHUS ISl ITUX
OpEANPUSTAN COJEpkKaT: COOCTBEHHBIE CPEICTBA, JOXOJAbl OT HCIOJIb30BaHUS

COOCTBEHHOCTH, MIPUOBLTH, AMOPTHU3AIIUIO U PE3ePBHBIE (DOH/IBI.

! Cocrasneno aBropom mo: [4], [6]
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B xone uccrnenoBaHus MOAYEPKUBACTCS BAXKHOCTh COOCTBEHHBIX CPEACTB Ha
paHHUX 3Tanax pa3BuTHs OusHeca. K TakuM cpeacTBaM OTHOCST: TUYHBIC HAKOTUICHHUS
COOCTBEHHMKOB, HMHBECTHIIMM B KOMIIAHMIO WM mpoaaxy axuui. KiroueBoe
IPEUMYIIECTBO TAKOTO (PMHAHCHPOBAHUS 3aKITI0YAETCS B OTCYTCTBUU HEOOXOAUMOCTH
YIUIaThl IPOLIEHTOB, a TAK)XE B IIOJTHOM KOHTPOJIE BIIAJENbLIEB HAJl aKTUBAMHU, HO TIPU
TOM OTPAaHWYECHHEM HTOTO HCTOYHWKA SIBIISETCS €ro CKOBAaHHOCThb, YTO MOMKET
3aTPYIHATH POCT U Pa3BUTHUE MPEANPUATHS.

JloX0MbI OT KCIUTyaTalluid COOCTBEHHOCTH, TAKUX KakK apeH7a HeBUKUMOCTH,
000pyA0BaHUS WU UHTEIIEKTYyalIbHOM COOCTBEHHOCTH, MPEICTABISIOT COO0M Ipyroi
BaXHBIA HUCTOYHUK (uHaHCUpoBaHUs. JlaHHBIM moaxonx crnocoOeH 3(pdEeKTUBHO
MOHETH3UPOBAaTh HMEIONINECS AaKTUBBI, CO37aBas CTAOUJBHBIA TMOTOK JECHEXKHBIX
CPEICTB, @ HEIOCTAaTOK — 3TO TO, YTO HE BCE MPEANPHUATHS OOJIaJal0T aKTUBAMH,
CIOCOOHBIMU T€HEPUPOBATH 3HAUUTENBHBIN JJOXOI, IPH 3TOM yIpaBICHUE MU YaIlle
BCEr0 CI0KHBINA M 3aTPaTHBIN MPOIECC, KOTOPOMY HY>KHO 00y4aTbCs.

[TpuObLIb OT ONEpPaIMIOHHON AESTENbHOCTH SBISETCS BaXXHBIM HICTOYHUKOM 151
pEeMHBECTHIIMI B OW3HEC, TaK HEMOCPEICTBEHHO CBSI3aHA C PE3yJNbTATUBHOCTBHIO U
peHTaldenbHOCThIO peanpusiTus. Cpein NpeuMyIEecTB TAKOro MOaX0a — OTCYTCTBUE
HEOOXOUMOCTH TPHUBJICUCHUSI BHEIIHErO KamuTalla W CTaOWIBbHOCTh BHYTPEHHETO
(uHaHCUpPOBaHUS, a HENOCTAaTKH MPOSBISIIOTCS B MEPHOJBl HU3KOTO CIpOCa WIIU
BBICOKHUX H3/I€P’KEK MPUOBUIM U MOPON ATOr0 HEAOCTATOYHO VISl YIOBJIETBOPEHUS
MOTPEOHOCTEN B PEMHBECTHULIUSX.

AMOPTU3ALIMOHHBIE CPEJICTBA CIIyKAaT MCTOYHUKOM (DMHAHCUPOBAHUS IS
3aMEHbl 1 OOHOBJIEHUSI aKTUBOB, OHU MPEACTABIAIOT 000 HAKOTJIEHHBIE PECYPCHI,
BO3HUKAIOIIME B IPOLIECCE HCIOJIb30BAHUS M H3HOCA OCHOBHBIX BO3MOYKHOCTEH.
[TperMy11eCTBO JAHHOTO MOAXOJA 3aKIIOYAETCsl B CO3JIaHMHM YCTOHYMBOIO MOTOKA
CPEICTB JUIsl MOAJIEpKAaHUS U MOJEPHU3ALMHY aKTUBOB 0€3 MPUBJIEUEHUSI BHEIIHETO
¢uHancupoBanus. OAHAKO HEJOCTATKOM SIBISETCS TO, YTO CYMMBbl aMOPTH3aLlUU
MOTYT OBITh HEIOCTaTOYHBI i (PMHAHCHPOBAHUSA 3HAYMTENBHBIX KaIUTATbHBIX
3aTpar, OCOOEHHO €CIIM aMOpTHU3allusl HE OTpakaeT pealbHbIX 00BEMOB HM3HOCA

TEXHUKHU U 000pYyA0BaHUS.
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PezepBHble (QOHIBI CO3MAIOTCS M HAKAIUTUBAIOTCS IS HKCIOJb30BaHUS B
KauecTBe (PMHAHCOBOW MOAYIIECYKU WIH JUIsl (PUHAHCUPOBAHMS KOHKPETHBIX IPOEKTOB
U Takue (OHABI 00JIaal0T 3HAYUTEIbHOW T'MOKOCTBIO U MOTYT OBITh MCIIOJIb30BAHbI
JUTSL IOKPBITHS HEMPEIBUICHHBIX PACX0/I0B WM MHBECTUIIMH B HOBBIE BO3MOKHOCTH.
[IpenmyiecTBO pe3epBHBIX (POHAOB 3aKIHOYAeTCd B MX CHOCOOHOCTH OKa3bIBAaTh
(MHAHCOBYIO MOAEPKKY B TPYAHBIE BpEMEHA.

WNrak, noxBoAs MWTOr OTMETHUM, 4YTO KaXKABIA M3 JTHUX HCTOYHHKOB
(uHaHCUPOBaHUS UMEET CBOM YHUKAJIbHbIE NMPEUMYIIECTBA U HEAOCTATKU. Majbie u
CpEeIHHE MPEAUPUITHS JOKHBI TUIATEIBHO aHATU3UPOBATh JOCTYIHBIE ONLUUU U
CTpaTerMyecku KOMOMHHMPOBATh pa3IWYHbIE HCTOYHUKHM, YTOObI OOECIEeYuTh
YCTOWYMBBIA POCT U pa3Butue OusHeca. MHCTpyMeHTh MoOMIM3aMKu (PUHAHCOBBIX
pPECYpPCOB BKJIIOUAIOT B €€0sl HAJIOTOBBIEC JIBIOTHI, TAPAHTUH, CYyOCHUAMH, JIbTOTHBIE
KpPEIUTHI, a TaK’Ke 00pa30BaTEIbHbIE U KOHCYJIbTAIMOHHBIE YCIyrd. OHU NOBBIILIAIOT
YPOBEHb (PMHAHCOBOM rPaMOTHOCTH M YIPABJICHUYECKUX HABBIKOB (Tabyuma 5).

Tabmuua 5 — OCHOBHBIE MHCTPYMEHTHI MOOMIIM3AIIMU (PUHAHCOBBIX PECYPCOB MAJIBIX

IpenpUsS T’
NHCTpYMEHTBI MOOHITU3AIMH
(bMHAHCOBBIX PECYPCOB

Omnucanne

Kpenutsl, mpenocrariseMbie KOMMEPYSCKAMU OaHKAMH MaJIbIM U CPETHUM
baHKOBCKUE KpEenUThI NpeANpUSATHIM sl (UHAHCHPOBaHMS PA3IMYHBIX NOTPEOHOCTEH, BKITIOUas
00OpOTHBIN KanuTall, MHBECTHUIIMU M paclIMpeHne Ou3Heca.

PaznmuaHbIC TpOrpaMMBl M MHUIIMATUBEL, CO3IAHHEIE TIPAaBUTEITHLCTBOM, YTOOBI
l'ocynapcTBeHHBIE TPOrpamMMBbl obecreunTh GIUHAHCOBYIO MMOANCPIKKY M IBTOTHI TSt pa3BuTus u pocta MCII,
YTO BKJIIOYAST CyOCHTNH, TapaHTHPOBAHHBIC 3aMbI M JTbI'OTHBIC KPEIHTHI.
WuBecTuiuy, mpenocTaBisieMble  BEHUYPHBIMH  KaUTAINCTAMU U
BenuypHsIit kKanuTan WHBECTHLIUOHHBIME (POH/IAMH B MaJIbI€ U CPETHHUE MPEINPHUITHS, OCOOCHHO B
00J1aCTH MHHOBAIIMH, CTAPTAIIOB M BRICOKHUX TEXHOJOTHH.
OmnnaitH-urarpopMel  KpayndaHIuHTa, TIOe NPCANPHHAMATEIH MOTYT
MIpUBIICKaTh (PMHAHCHPOBAHHUE OT MHOYKECTBA YACTHBIX JIUI] H WHBECTOPOB,
MyTeM MpPeIOCTaBIEHUS MPEANPOJAXKH TOBAPOB WM YCIYT, TOJEBOTO
(UHAHCHPOBAHMS WM MTOKEPTBOBAHUI.

YacTHble WHBECTOPHI, BKIIIOYAs (pU3MYECKUE JIHMIA, TpEeINpUHUMATENeH H
YacTHBIE KOMITAaHUH, KOTOPBIE MOT'YT HHBECTHPOBATh CBOU CPECTBA B MaJIble
Y CpeHHE MPEANPUATHS, 0OBIYHO B 0OMEH Ha JOJI0 B KOMIIAHUH WIH APYTHE
(hMHAHCOBBIEC BBHITOJIBL.

VYemyru (UHAHCOBOTO JIM3MHTA, KOTOPHIE IMO3BOJIIOT MAalbIM U CPEIHHM
MIPEIIPUATHAM apeHA0BaTh 00OPYIOBAaHHE WU aKTUBBI, BMECTO IOKYIIKH,
YTO MO3BOJISACT MPEANPUATHSIM TOIYIUThH HEOOX0IUMOE 000pyIOBaHUE, HE
TpaTs 3HAYUTEIBHYIO CYMMY Ha €ro NpHOOpeTEeHHE.

Mavibie ¥ CpeIHUe NPESIIPUSTUS MOTYT UCIIOJIb30BaTh OMPIKU IIEHHBIX OyMar
JUTs IPUBJICUEHUS CPEJICTB

Kpayndaamuar

YacTHble HHBECTOPBI

duHaHCOBBIE TM3UHTOBEIC yciayru

Bupxu neHHsIx Oymar

! Cocrasneno aBropom mo: [5], [7], [12]
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[IpencraBieHHble HAMU MHCTPYMEHTHI MOOMIM3AMM (DPUHAHCOBBIX PECYPCOB
BKJIFOYAIOT B C€0sl TaKHe TPAJUIMOHHBIE U COBPEMEHHBIE METO/bI, KaK OaHKOBCKHUE
KPEAUTHI, TOCYJApPCTBEHHbIE NPOTPaMMbl, BEHUYpPHBIM KamuTaia, KpayAdaHAUHT U
MHBECTULIUU CO CTOPOHBI YACTHBIX NHBECTOPOB.

OtmeTnM, 4TO OAHKOBCKHME KPEAUTHI MPEIOCTABISIOTCS KOMMEPUYECKUMU
OankamMu ana (QuHaHCUpoBaHMs pa3znuuHblXx HYkJ1 MCII, Takux kKak 0OOpOTHBIN
KaluTal M pacuiMpeHue Ou3Heca, a rocyJapCTBEHHBIE MPOTpaMMbl 00ECTIEUHBAIOT
(UHAHCOBYIO MOJAEPKKY uepe3 cyOCHIuM, TrapaHTUPOBAaHHBIE 3aiiMbl U JIbTOTHBIE
KpeauThl. PaccMaTpuBaHus BEHUYPHBIN KaMTal 1 MHBECTULIMH YaCTHBIX HUHBECTOPOB,
OTMEYAETCsl, YTO OHU YacTO HAlpaBieHbl HA WHHOBAIIMOHHBIE CTapTaIlbl U BBICOKHE
TEXHOJIOTHH, TPEIOCTABIIsAA HEOOXOAMMBIE CPEJICTBA B OOMEH Ha JIOJII0 B KOMIIAaHUH, a
KpayA(aHIuHT MO3BOJSAET MNPEANPUATHAM IPUBIEKaTh CPEICTBA OT MHOXECTBA
YaCTHBIX JIML Yepe3 OHJIalH-TIaTOPMBI, IIpeasiarasi B3aMeH NpeAnpoiaXku TOBapoOB,
J10JIEBO€ (PMHAHCUPOBAHUE WM MTOKEPTBOBAHUSI.

Kpome toro, nmpennpusTis Majaoro U CpeaHero OusHeca MOTYT MOJIb30BaThCs
(MHAHCOBBIMU JIM3UHTOBBIMU yCIIyTaMu JUIsl apeH bl 000pyA0BaHUSI UIIU AKTUBOB, YTO
HO3BOJISIET MM MUHUMHU3UPOBATH 3aTpaThl Ha MPHOOpPETEHHE JOPOTOCTOSIINX
pPECYPCOB M TaKOM MHCTPYMEHT 0coOeHHO moJie3eH it MCII, koTopsle HykAaroTCs B
J0poroM OOOpYIOBaHUM JJisi CBOEM JIEATENbHOCTH, HO HE pacrojiararr
JOCTaTOYHBIMM CPEJICTBAMU AJI €r0 NOKYIIKH.

Kpome TOro, Oupku UEHHBIX OyMar MpPEIOCTaBIAIOT BO3MOXKHOCTD
IOPUBJICYEHUS] CPENICTB IYTEM BBITYCKA AKIUI WM OOIUTalui, 4YTO JaeT MaJbM U
CPEIHMM TNPEANPUATHAM JOCTyH K PBIHKY Kamurtajga. B COBOKYNHOCTH 3TH
UHCTPYMEHTBl  MO3BOJISIIOT ~ KuTaiickum  MCII  s¢ddexTBHO  MOOMIN30BAThH

(pMHAHCOBBIE PECYPCHI JUIsl CBOETO POCTA U Pa3BUTHSL.
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1.3 TocymapcrBeHHass MNOJUTHKA B  cepe PpasBUTHHA  MaJjoro

NPeANPUHUMATEILCTBA U (PMHAHCOBBIH MEXaHU3M €€ peau3auuu

l'ocynapcTBeHHas MOIUTHKA — 3TO KOMIUIEKC MEP U JCUCTBUM, HAIPaBJICHHBIX
Ha pelIeHue BCEX 3a/ay M MpoOJieM, a TakKe Ha JOCTHKEHUE IIeJIed U MHTEPECOB
rocyaapcTBa u oobmectna [3, c. 24]. ['ocynapcTBeHHas MOJMTHKA BKIFOYACT B CeOs
paznuuHble cepbl KU3HU OOLIECTBA, TaKWe KaKk IKOHOMMKA, colMalibHas cdepa,
oOpa3oBaHue, KyJbTypa, 3[paBOOXpAaHEHHE, SKOJOTUS U APyrHe W HallpaBleHa Ha
NPUHSATHE PEHICHUI 0 KOHCTUTYTMOHHBIX COOpAHMSIX M 3aKOHAX TOCY1apCTBa, a TAKKE
O PpELICHMSIX BBICHIMX OPraHoB BiIAacTU. Llenn roCynapCTBEHHOW IOJUTHKU
00yCaBIMBAIOTCA: OXPaHOW  HAIMOHAILHOM  0E€30MaCHOCTH, HKOHOMHYECKOM
MOJJEPKKOM POCTA U YCTOWYMBOTO PA3BUTHS, YJIYUIIEHUEM COLMAIBHBIX YCIOBHU
KU3HH, 3al0UTON MpaB M CBOOOJ TPaKJaH, COXPAHEHHWEM OKpPY’KaIolEeld Cpelbl U
MHOTUMH JIPYTUMHU.

['ocynmapcTBeHHass MOJWTHKA TAKKE 3aBUCUT OT Pa3jIWYHBIX HUHCTPYMEHTOB,
TaKWX KaK 3aKOHbI, IOCTAHOBJICHUS, IPOrPaMMbl, OIOJKETHI, HAJOTOBbIE CTaBKU U
Ipyrue, M KpOME€ TOro, TrOCYJapCTBEHHAas TMOJMTHKA MPOBOAUTCS B ¢opme
pEeryMpoBaHUsl 3KOHOMHUYECKHX OTHOIIEHUN, KOH(PHUIECHIUAIbHOCTH, MOIACPKKU
COLIMAIBHBIX MPOTPaMM, MpenocTaBieHusi (MHAHCOBOM MOMOIIM U Apyrux mep [34].
B xone uccnenoBaHusa TakKe OTMEYEHO, YTO TI'OCYJAPCTBEHHAs ITOJIMTUKA WUIPAECT
BaXHYIO pOJIb B OOIIECTBEHHOW XU3HU U (DOPMHUPYET COIUATBHO-IKOHOMHYECKHE
yCIIOBUS JUIA pa3BUTUs OW3HEca W TMPEANPUHUMATENIbCTBA, a TaKkKe IS
IPUOIMKAIOIIUXCS AEMOKPATHYECKHUX SBJICHUN U TTPEACTABICHUI B OOIIIECTBE.

BremHsAsg monuTMKa  MEKIYHAPOAHOTO TIOCYJAapcTBa  HAlpaBleHA HA
YKPEIUIEHUE OTHOILIECHWM, pa3BUTHE SKOHOMMUYECKUX CBS3€H C JAPYTMMU CTPAaHaMH,
3aIIUTY OTHAEIBHBIX UHTEPECOB U IPYTUX BONPOCOB, CBA3aHHBIX C MEXAYHAPOIHBIM
obmectBoM. ['ocynapcTBeHHass MOJMTHKA TaKKE MEHSETCS B 3aBUCUMOCTH OT

U3MEHCHUMN COHH&HBHO—BKOHOMHHCCKOﬁ CUTyallu B CTPpAHC U MHUPC U PCAIN3YyCTCA
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KaKk Ha KpAaTKOCPOUHOW, TaK M JOJTOCPOYHONH OCHOBE, B 3aBUCHUMOCTHU OT
MOCTAaBJICHHBIX IEJeH U 3aaa4 [36, c. 25].

[NocynapcTBeHHas MOMUTHKA UMEET OOJBINOE 3HAYEHHUE JJIsl pa3BUTHs OU3HEca
U TMPEINPUHUMATENIbCTBA, TaK KaK ASKOHOMHMKA MOKET CO3/1aBaTh OJaromnpusiTHbIC
yCIOBHS JJig pa3BUTHS OW3HeEca, MPUHUMATh MEphl MO Oopb0e ¢ KOPPYIIIHEH,
peryJIupoBaTh PHIHOK W T.JA. TakumM oOpa3oM, TOCyJapCTBEHHas MOJMTHUKA UTPACT
BaXKHYIO pOJIb B SKOHOMHYECKOU cpejie, B KOTOPO yYacTBYIOT MPEANPUHUMATEIHN U
OM3HEC-CTPYKTYPhI, U CYIIECTBEHHOE BIMSHUE Ha YKOHOMUYECKUN POCT U Pa3BUTHE
ctpanbl.  [ocymapcTBeHHass  monWTHKa B cdepe  pa3BUTHA  MaJOro
IpEeANPUHUMATENHCTBA HAIlpaBJieHa Ha CO3/IaHUE CPEIbl NI Pa3BUTHS MaJbIX U
cpennux npennpusatuid (MCII) u Ha oOecriedyeHue uX NOANEPKKU U CTUMYJIUPOBAHUS.

OnHoli W3 3a7a4 rocyJapCTBEHHON NOJUTHKUA B oOsactu pasputus MCII
SBJISIETCA CO3JIaHUE YCIOBUM JUIsi Pa3BUTHUS KOHKYPEHTHOM 5SKOHOMHUKH, 4YTO
MperonaraeT pemeHrue MpoodjeMbl OrpaHUYCHUsT OrPaHUYCHHUM, YHIPOIIECHHUE
POLIETYPhl PETUCTPAIIMH JIbIOT OM3HECa, MPEJOCTABICHUE U TApaHTHUIO, YIIYUIICHHUE
JIO0CTyna K (PMHAHCUPOBAHUIO M TEXHOJIOTHU, a TaKkKe 00eClneuyeHUue IOCTYIMHOCTH
KBTM(PUITUPOBAHHOM pabouelt cuibl [35, c. 19].

Kpowme toro, rocynapcreennas nonuruka B cpepe MCII taxxe BkIIodaer B ce0st
pa3pabOTKy W 3allUTy MPOrpamMM MOIEPKKU MPEITPUHUMATEIbCTBA, TaKUE Kak
JBrOTHl Ha HAJIOTU W COOpBI, 3a00Ty TOCYAapCTBEHHBIX TapaHTUM Ha KPEIUTHI,
CO37aHUe IEHTPOB TMOJACPKKH OW3Heca W Apyrux. B pamkax rocymapcTBEHHOM
MOJIUTUKU TaKXE TOSBISIOTCS BO3MOXHOCTU IS TOBBIMICHUS KBaTU(UKAIUU U
oOydenus npennpuaumareneit u nepconaa MCII, a Taxke co3naroTcst BO3MOKHOCTH
JUTSL TIOAJICPKKUA Pa3BUTHUsL OM3HECA, TaKME KaK TEXHOMApKH, OW3HEC-MHKYOaTOphl U
TIpyTHe.

INocynapcrBennas nonutuka B cepe pazputust MCII umeert 60b1110€ 3HaUECHUE
JUISL 5GKOHOMUYECKOTO Pa3BUTHUSl CTPAHbIL, TAK KaK Malble U CpPEAHUE MPEANPUITHUS
SIBJISIFOTCSL ABUTATEIEM SKOHOMMKHU U OOJIBIIUM KOJIMYECTBOM pabouyux mecT. Kpome
toro, yBenuueHue MCII noBslliaeT U NOBBIIIAET KAYECTBO MPOIYKIIMU U YCIYT, 4TO

MOBBIIIAET YKOHOMHUYECKY10 3P(HEKTUBHOCTh BHEITHEN TOPTOBIIH.
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B Tabnune 6 mpencTaBuM aHain3 rocyAapCTBEHHBIX MOJIUTHK B chepe pa3BUTHS

MaJIOro npeaArnpuruHruMaTCiIibCTBa pa3IMIHbIX CTPaH.

Tabmuma 6 — AHanu3 TOCYJAPCTBEHHBIX MOJUTHK B cdepe pa3BUTHS MaJOro

IMPpCAIIPUHUMATCIIBCTBA PA3JTHUYHBIX C"[prlH1

Hamnpasnenus
Crpana . HHucTpyMeHTsI XapakTepucTuka
roCyJIJapCTBEHHOM MOJUTHKHU
IMonnepxka wHHOBammit u | IIporpammsl AKIIEHT Ha  UHHOBAIMX,
JIOCTyNa K (JMHAHCUPOBaHHUIO | KpeauToBanusi SBA, | mocryn K BEHUYPHOMY
CLIA HaJloroBble  JILIOTBI, | KAMUTATY, MOMNEPHKKA MalbIX
T'PaHTBI MPEIIPUATHIA yepes
roCy/1apCTBEHHBIE
IPOTPaMMBbI ¥ MHUIIMATHBBI.
CopeiictBue pocty crapramnoB | Crapran-KpeanTsl, Yopomenue perucTpanuu
W CHIDKEHHE OIOpOKpaTuu HaJIOTOBBIE JBTOTHI | OM3HECA, HAJOTOBBIC CTUMYJIBI
(SEIS, EIS), OwusHec- | st WHBECTOPOB, HOIJIEPIKKa
Benukobpuranus KOHCYJIbTaLlUH TEXHOJIOTHIECKUX "
UHHOBAllUOHHBIX  CEKTOPOB
qepes pas3yinuHbIC
IPOTPaMMBI.
[ToBrimenue Kpenuts KfW, | CunpHas MOIIEPIKKa
KOHKYPEHTOCIIOCOOHOCTH W | TPaHTBI Ha | "Mittelstand" (MCII), akuent
Tepmarms naHOBarwit B MCII HCCIIEOBaHMS, Ha podecCHOHAITEHOM
MporpaMmbl 0OyUeHusi | 00pa30BaHHH, MPOJBUKEHUE
SKCIIOpTAa M MHHOBallUA B
MIPOU3BOJICTBE U MH)KEHEPHH.
Ilonnepxka  pernoHanbHBIX | HuskompoueHTHbIE Dokyc Ha 0’KUBJIEHUU
MCII ¥ TEXHOJOrMYecKOe | KPeauThl, CyOCHIUH, | MECTHOU 9KOHOMUKH,
oOHOBIIEHHE HaJIOTOBBIE JIBI'OTHI MOJJIEp)KKA  TPaJULIIMOHHBIX
SAnonust oTpaciiel, CTUMYJIUpPOBaHUE
9KCIOpTa u
TEXHOJIOTUYECKOTO Pa3BUTHS
MaJIbIX IPEAIPUSITHIN.
IToompenue Hanorossle crumyisl, | MHUIIMATUBEI «MaccoBoe
TPeANPUHIMATEIHCTBA n | OuzHec-uHKYOaTOpHI, MIPEANPUHIMATETHCTBO u
MHHOBAIIIH TOCYZapCTBEHHBIE WHHOBALlUM», 3HAYNTEIHHOE
Kurait (oHab (mHaHCHpOBaHKE
TEXHOJIOTHYECKUX CTapTaIloB,
aKIEHT Ha CTpPaTern4ecKux
OTpPAaCIIAX.
CrumynupoBanne MMCII u | Kpequtest  MUDRA, | Ilognepxxka
cTrapTaroB Uig | mporpamMma  «Startup | MEKpONpEANpUATHH,
9KOHOMUYECKOT'O POCTa Indiay, HaJIOTOBbIE | CHIKEHUE PETYIATOPHBIX
Wnnus HoC/1a0IeHUS 0apbepos, IIPOJIBI)KEHNE
UQPOBU3AIMK U MHHOBAIMN
Yyepe3 TeXHOJIOTHIECKHe XaObl
Y MHUIMATHUBEL.
Ilonnepkxka wuHHOBauui U | Ilporpamma IRAP, | AKLeHT Ha HCCIEOBaHUAX U
skcnopta 1 MCIIT 9KCIIOPTHBIE TPaHTHI, | pa3pabOTKax, Mo/IZIepIKKa
Kanana HaJIOTOBBIE€ CTUMYJIBI JKCIIOpTAa, peruoHanbHbIe
areHTCTBa  MPEAOCTABIAIOT

IEJIEBYIO ITOJIEPKKY MaJIOMY
Om3Hecy.

! Cocrasneno asropom mo: [16], [17], [21]
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[Iponomxenue TadiuLbl 6

Hanpasnenus
Crpana . WncTpymMeHTsI XapakTepucTuka
TOCYIapCTBEHHOH NMOJIMTHKU
DopManuzanus masoro | Hamoroserit pexuM | YmpouieHHas HaJIOroBast
OmsHeca U noBeimenne | «SIMPLESy», ycmyru | cucrema, oIIepykKa
KOHKYPEHTOCTIOCOOHOCTH SEBRAE, MPeIIPUHIMATEIbCTBA u
Bbpazunus CreaIbHbIe JocTyna K (PMHAHCHPOBAHUIO,
KpEIUTHBIC TTHUN IporpaMMbl  OOy4YeHHs |
pa3BHUTHS JUIst MaJIbIX
NPEANPUSITHI.
CrumynupoBanue nHHoBanuil | Hanoroseie nerotel Ha | CHUXEHHE OIOpOKpaTHH,
u cHwkeHue peryatopaeix | HUOKP, I'PaHThl, | MOAJEPKKA UHHOBALMI 4epe3
OapbepoB OM3HEC-KOHCYJIbTAIIMM | HAJOTOBbIE CTHMYJIBI,
ABcrpanus paszBuTHe Ou3Hec-
MHKy0aTropoB, IIOMOIIb B
BBIXOZIE Ha MEXIyHapOIHbIE
PBIHKH.
Pacmupenne Bo3moxnOCTel | IIporpammer BEE, | [lonutukn 1o  HOJIAEPIKKE
MCII u CHIDKEHHE | TOCYJapCTBEHHBIE paHee YIIEMJIGHHBIX TPy,
HepaBeHCTBA T'PAHTBI U KPEJUTHI ¢uHancoBas 1 HepuHAHCOBAs
IOxnas Adpuka noanepkka MCII, akueHT Ha
CO3MaHNM PadOYMX MECT U
JIOCTYTIE K PBIHKAM JUISI MaJIbIX
HOpEIIPUATHIA.

Wtak, ucxoas u3 mpeAcTaBICHHOW HaMU TaONHIIBI, MPUAEM K BBIBOJY, YTO BO
MHOTHX CTpaHax HaOJIIO/1aeTCsl aKLEHT Ha MOJAJEP)KKE WHHOBALIMA W OOJIETYeHUU
nocryna Manbeix u cpegnux npeanpusatuil (MCII) k ¢puHaHCHpPOBaHMIO, YTO B CBOIO
ouepenib TOCTUraeTcsl MOCPEACTBOM BHEIPEHHSI HAJIOTOBBIX JIBIOT, MPEAOCTaBICHHUS
IPaHTOB M Pa3pabOTKH CHEHUATM3UPOBAHHBIX KPEAUTHBIX mporpamm. Cremaem
BBIBOJI, YTO TAaKOW TMOAXOJ CTHUMYJIHPYET Pa3BUTHE TEXHOJOTUYECKUX CEKTOPOB
CIOCOOCTBYET MOBBIIIEHNIO KOHKYPEHTOCIIOCOOHOCTH Ha IJI00aJTbHOM PBIHKE.

OZHOBPEMEHHO C A3TUM, CTpPaHbl MNPEANPUHUMAIOT YCHIUS IO CHUKEHUIO
OIOpOKpaTHYEeCKUX OapbepoB W YIMPOIICHHUIO PETYISTOPHOW Cpeapl IJisi Majioro
OusHeca. YHOpolleHHe NpOoUEAyp PErucTpalud U BEACHMs MPEeANpPUHUMATEIbCKON
JESITEeIbHOCTH CIHOCOOCTBYET POCTY 4KCIa HOBBIX MPEANPUATHH U CTUMYJIUPYET
OpEeIIPUHUMATENbCKY0 ~ AaKTUBHOCTb, a KOHCYJbTallMOHHAs MOMAEpKKA U
oOpa3oBaTeNbHbIE TPOTPAMMBI TAK)KE€ UTPAIOT 3HAYUTENBHYIO POJIb B YKPEIUICHUU
noteHunana MCIL.

HekoTtopbie rocymapcTBa OpPHEHTUPYIOTCS Ha pEIICHHWE COIMUANBHBIX U
PErHOHANBHBIX 33/1a4 Yepe3 pa3BUTHE MAJOr0 NMPEeANpPUHUMATENbCTBA U 3/1€Ch Ba)XKHA
MOJJEPKKA MPEANPUATAN B OTJAICHHBIX PErMoHaX, CTUMYJIHUPOBAHHUE 3aHITOCTH

Cpeau paHee yIIEMJIEHHBIX TPYII HACEJICHUS U CHIDKEHUE COIMATBLHOTO HEPABEHCTRA,
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YTO TaK¥KE€ ABJISETCS BAXKHBIMU OCOOCHHOCTSIMU TOCYJAPCTBEHHOM MOJUTHKU B 3TUX
CTpaHax.

Takum 00pa3oM, HECMOTpPS HAa PazIW4Usi B MHCTPYMEHTaX M IMPUOPUTETAX,
roCy/IapCTBEHHAs MOJUTHKAa B cepe pa3BUTHS MaAJIOro MpeArpUHUMATENbCTBA B
IIEJIOM HarpaBjieHa Ha CO3/IaHue OaronpusITHIX yciaoBui as pazsutus MCII, uto B
CBOIO O4Yepedb CIOCOOCTBYET SKOHOMHUYECKOMY pOCTY TOCYJapCTB B IICJIOM,
WHHOBAIlMSAM U COIMAIBHOMY pa3BUTHIO. Pa3HooOpaswe TMoaX0J0B OTpakaer
crienupuyecKkre IKOHOMUUYECKUE U COIMaIbHbIE OCOOCHHOCTU KaXXJIOW CTpaHbl, HO
o0mass TEHJEHIUS CBUICTEIBCTBYET O TIPU3HAHUU KITIOUEBOW pOJIM  Majoro
pEeANPUHUMATENHCTBA B COBPEMEHHON YKOHOMUKE.

I[Ipu  »TOM, paccmarpuBas  (PUHAHCOBBIM  MEXaHWU3M  peaTU3aIuU
roCyJJapCTBEHHOM TOJUTUKH B cepe pa3BUTUS MaJOTO MPEANPUHUMATENbCTBA,
MOKHO OTMETHUTh, YTO OH SBJISICTCS KJIIOYEBBIM HHCTPYMEHTOM, OIpPEACNISIONIUM
3¢ pekTUBHOCTH MOAAEPKKU MabIX U cpeanux npeanpuaruid (MCII). [locpenctsom
Pa3IUYHBIX (PMHAHCOBBIX MHCTPYMEHTOB IOCYJaPCTBO MOJKET HAMpPSIMYyIO BIUSTH Ha
noctynHocTh kanutana st MCII, ctuMyaupoBaTh HHHOBAIMOHHYIO JI€SITEIBHOCTD,
MOBBINIEHUE KOHKYPEHTOCTOCOOHOCTH U 00NN SKOHOMUYECKUH POCT.

MHorue cTpaHbl BHEIPSIOT pa3HOOOpa3Hble (UHAHCOBBIE MEXAHU3MBI,
aJIanTHPOBAHHBIE K CBOUM JKOHOMHYECKUM M COIMAJIBHBIM KOHTEKCTaM, 4YTOOBI
nojAep>kath Majbiii OusHec. Huxke mpencrabiieHa Tabnuia 7, koTtopas o0oOiiaer
OCHOBHBIC (DMHAHCOBBIE MEXaHU3MBI U HHCTPpYMEHTHI noaepkku MCII B pa3nuaHbIx
CTpaHax, OTpaXkas UX crerupuIecKrue MoaX0Abl U MPAKTUKH.

Tabmuua 7 — ®duHaHCOBBIE MEXaHM3Mbl W HMHCTpyMeHTHl mnoanepxkku MCII B
a3JMYHbIX CTpaHaX!

DUHAHCOBBIE WHucTpyMeHTHI
Crpana Kparkas xapakTepucruka
MeEXaHU3MBI TIOJ/IEPKKH
Tl'ocynapcrBeHHbIC [Iporpammer Obecneuenne JIOCTyTIa K
KpeAWTHl W TapaHTHH, | KpeautoBaHus SBA, | ¢dmHaHCHPOBaHHIO yepe3
CIITIA HaJIOT'OBBIE JIBIOTHI HaJIOTOBBIE  JIBTOTHI | TAPAHTUPOBAHHBIE KPEIUTHI, CHIKCHHUE
s MCII, rpaaTs HaJIOrOBOW  HArpy3KH, MOIJIEpKKa
WHHOBAIIIH qepes TPaHTOBBIE
MPOTPAMMBI.

! Cocrasneno asropom mo: [18], [23], [29]
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[TponoskeHne Tabauiibl 7

Crpana DUHAHCOBBIE WHucTpyMeHTH Kpatkas xapakrepuctuka
MEXaHNU3MBI TIOJ/IEPKKH
Hamoroseie crumynel | Cxemsr SEIS u EIS, | Ioompenne nasecturuii 8 MCII wepes
JUIs WHBECTOPOB, | CTapTaI-KPEIUTBHI, HaJIOTOBBIE JIBI'OTHI AJISI MHBECTOPOB,
Benukobpuranus roCyJapCcTBEHHBIE TPaHTEHI Ha | TPEIOCTABIECHHE JIbTOTHBIX KPEAUTOB U
KPEIUTHI WHHOBALUH T'PaHTOB ULt CTapTaroB u
MHHOBAIIMOHHBIX IPOEKTOB.
Tl'ocynapctBeHHbIe Kpenutot KfW, | Ilpenocrasienue JIBTOTHOT'O
KpEeIUThl U CyOCHANM, | TPaHTHI Ha | UHAHCUPOBaHUS yepes
I'epmanus HaJIOTOBBIE JIBI'OTHI HCCIIeIOBAHUSA U | TOCYIapCTBEHHBIN 6aHK Kfw,
pa3BUTHE, nogaepkka  HMOKP,  cHmxkenue
HaJIOTOBBI€ CTUMYJIBI | HasoroBo Harpy3ku jyst MCIIL.
HuskomponeHTHele Kpenutsl ot | ObecrieueHne JIOCTYITHOTO
Kpemutel, cyOcuaun, | SImoHCKOH (uHAHCHpOBaHUSA JUIs MCITI,
Snonns HAJIOTOBBIE JIBIOTHI (huHaHCOBOM CTUMYJIMPOBAaHUE MOJAEPHU3AIUU U
KOpIopauum, WHHOBAalUil, CHI)KEHHE HAJIOTOBOM
cyoeuamu uist MCIT | Harpysku.
I'ocynapctBenHble I'ocynapcTBeHHbIE 3HauuTENbHOE ¢buHaHCHpOBaHHE
(boHE, HaJIOTOBbIE | MHBECTUIOHHBIC CTpaTETN4eCKUX oTpaciei,
Kurait CTUMYJIBL, CyOCHIINH (oHABI, HANOrOBBIE | CTUMYJIUPOBAaHHE  HMHBECTHIMH B
nerotse! it MCIT TEXHOJIOTUH, TOAJAEPKKA JKCIOpTa
4epe3 pUHAHCOBbIE HHCTPYMEHTHI.
I'ocynapcrBeHHbIE Kpemuter MUDRA, | O6ecnieuenrie MUKpO(UHAHCHPOBaHUS,
KPEAWUTHl, HAJOrOBBIE | HAIOTOBBIE JIBFOTHI | CHWJKCHHE HAJOTOBOM HAarpy3Ku Ha
WNnnusa MoCcnadIeHus], TPAHTBl | JJIS CTApTalloB, | CTapTalbl, MOJAEPKKA HHHOBAIMH
MIPOrpaMMBbl yepes IpaHThl U QOHIBI.
(uHaHCHpOBaHUS
VYrpoueHHas Kpenutst ot | CHIKeHHe HaJOTOBOM HArpy3Kd depes
HamoroBasi  cucrema, | BNDES, cyOocuamm YOPOUIEHHYIO CHCTEMY, JOCTyHo K
Bbpazunms CreuaIbHbIE JBTOTHBIM Kpemuram oT
KpEIUTHBIC TNHAN TOCYJapCTBEHHOTO 0aHKa, MOJIEPKKa
pazsutist MCIIL.
I'pantel n cyocuanu Ha | [lporpamma  IRAP, | ®unancoBas HOJJIEPIKKA
HMHHOBALUH, HAJIOTOBBIE KPEAUTHI | MCCIEI0BaHUN u pa3paboToK,
Kanana HaJIOIOBbI€ CTUMYJIbI Ha HUOKP CHW)KCHHE HAJOrOBOM Harpy3Ku Ha
MHHOBAI[IOHHYIO JIeSITeTbHOCTb,
nojaepskka skcnopra MCIT.
Hanorossle nbrotsl Ha | Hamorossle ckuaku | CTUMyIMpOBaHHE WHHOBAIUI uepes
HHOKP, rpanTsl, | Ha HUOKP, rpanTel | HajJloroBsle MHCTPYMEHTHI, MOAJEPKKA
ABcTpanus JIBFOTHOE JUIs CTAapTaIOB, | CTAPTANOB YEPE3 I'PAHTHI U JIBIOTHBIE
(uHAaHCHpOBaHNE IPOrpaMMBbl KpPEIUTBHI.
(uHaHCHpOBaHUS
I'ocynapcrenHbIe ITporpammel ®duHaHCcOBas MoAJEpKKa  paHee
TPaHTBl ¥ KPEIWTHI, | (MHAHCHPOBAHUS OT | YIIEMJICHHBIX TPYMI 4Yepe3 T'PaHThl H
OxHas Adpuka HAJIOTOBBIE CTUMYJIBI SEFA, HaloroBble | KpEOUThI,  CHIKCHHE  HAJIOTOBOM
abrot1el 1t MCII Harpy3ky AJsl CTUMYJIHUPOBAHHS pOCTa
MCII.

Wrak, rnaBuHyto ponb B oOecriedeHun s3¢dexkruBHoro passutuss MCII B
BBILLIEYKA3aHHBIX CTpaHax sIBISETCS O00eCleYeHHe JOCTYIHOCTH (PUHAHCOBBIX
pecypcoB mist MCII depe3 rocymapCTBEHHBIE KPEIWThI, TapaHTUH W JIBIOTHOE

dbuHaHCHpOBaHUE, TO3BOJISII TEM CaMbiM MAaJIbIM TPEANPHUATHSM TPEOI0JEeBaTh

(uHaHCOBbIE OapbEPhl, CTUMYJIMPYET UX POCT U UHHOBAIMOHHYIO J1€ATEITbHOCTD.

HamnoroBsie CTUMYIJIbI, TAKXC, HUIPAKOT CYIICCTBCHHYIO POJIb B CHHWXXCHHU

¢unancoBoit Harpy3ku Ha MCII, mockoiabKy MpeAoCTaBIE€HUE HAJIOTOBBIX JIbIOT,
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KPEIUTOB M YIPOILIEHHBIX HAJIOTOBBIX PEKHMOB IOBBIIIAET WHBECTULIHOHHYIO
MPUBJIEKATEIHOCTh MAJIOr0 OWM3HECA U CTUMYJIUPYET PEUHBECTHPOBAHHUE CPEJCTB B
pasBuTHe npeanpusaTuil. U, cieqoBaTesbHO, TAKME MEPBI TAK)KE MOOLIPSIIOT YAaCTHBIE
unBectuud B MCII, cnocoOcTBYs poCcTy BEHUYPHOTO KanuTajga i MHHOBAIUH.

OTmeTHM, 4TO TpaHThl U CyOCHIUU Ha MCCIEIOBAHUS U pa3pabOTKU SBISIOTCS
KJIFOUEBBIMU HHCTPYMEHTAaMHU JUISl MPOJBHXKEHHSI TEXHOJIOTMYECKOTO Iporpecca B
cektope MCII u rocymapctBennass mozjaepxkka B obOmactu HUOKP yckopser
BHEJPEHUE HOBBIX TEXHOJOTUHA WU MPOAYKTOB, YKPEIUIsisl MO3ULUHU HAIMOHAJIBHOM
SKOHOMHMKH B TJIOOATbHOM KOHKYPEHTHOM cpele, YTO OCOOEHHO BaXXHO B
BBICOKOTEXHOJIOTUYHBIX M CTPATETMYECKUX OTPACIsiX, TJ€ WHHOBAIUU SBISIOTCS
JBHOKYIIEN CHIIOW Pa3BUTHSL.

Crneunduyeckrue GUHAHCOBBIE MEXAHU3MBI, TAKKE KaK YIPOIIIEHHbIE HAJTOTOBbIE
PEeXKUMBI M NPOTrpaMMbl  MHUKPO(PUHAHCUPOBAHUS, OTPAKAIOT HALHUOHAIbHBIC
MIPUOPUTETHI U COLIMATBHO-3KOHOMUYECKHE KOHTEKCTHI. B HEKOTOPBIX CTpaHax aKIeHT
Jenaercss Ha (QopMalu3allMd Maloro OW3Heca M CHUKEHHHM OIOpOKpPaTHYECKHUX
0apbepoB, UTO CMOCOOCTBYET MPO3padyHOCTU U ycrtouuBocTu cektopa MCII, a B
APYTUX rocyAapcTBax CleUHaIbHbIe MPOTrpaMMbl (PMHAHCUPOBAHUS HANpaBieHbl HA
NOJJIEPKKY paHee YIIEMJICHHBIX TpYIIN HACEJIEeHHs, CIOCOOCTBYS CHUXKEHUIO
COLIMAJIBHOTO HEPABEHCTBA U PACIIMPEHUI0 YKOHOMHUYECKUX BO3MOKHOCTEN.

B uenom, ¢guHaHCOBBIE MEXaHU3Mbl T'OCYJAPCTBEHHOW MOJUTHUKUA B cdepe
Pa3BUTHS MaJIOrO MPEANPUHUMATENBCTBA XapPaKTEPU3YIOTCS WHTErPUPOBAHHBIM
MOJXOJIOM, COYETAIOIINUM PaA3JIMYHbIE UHCTPYMEHTHI MOJJIEPKKH, U, CACIAEM BBIBOJ,
910 2((HEeKTHBHOE TMPUMEHEHHWE JOTHUX MEXaHU3MOB CO3JaeT OJIATOMPUSITHYIO
¢unancoByto cpeny misi MCII, cTumynupyeT WX HHHOBAIIMOHHYIO aKTUBHOCTb U
CHOCOOCTBYET YCTOMYMBOMY 3KOHOMHUYECKOMY pOCTY, a BBISIBICHHBIE OOIIMeE
TEHJACHLUUU B TNPUMEHEHUU (UHAHCOBBIX MexaHu3MoB B paszsutun MCII,
CBUJICTEIBCTBYIOT O NIOOATFHOM MPU3HAHUM BaXKHOCTH MaJOr0 U CPEAHEro Ou3Heca
KaK KIJIFOYEBOT'O 3JIEMEHTAa 3KOHOMUYECKOW CTPYKTYphI, TPEOYIOIIEro aJanTUBHON U

HeHeHaHpaBHCHHOﬁ MNOAJACPIKKHU CO CTOPOHBI TOCYIApCTBA.
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BeiBoabI IO ri1aBE

Wrak, moaBoAst UTOrM NEPBOM I1aBbl UCCIEAOBAHMS, MOYKHO IIPUIATH K BBIBOJLY,
YTO MaJbli M cpenHud Ou3HEC SIBISIETCS Ba)XXKHBIM JIBUTATEIEM HallMOHAJIBHOU
SKOHOMUKH, BHOCS] 3HAUUTENIbHBIN BKJIA]] B CO3JJaHUE Pa00OUYUX MECT, CTUMYJIUPOBAHHE
MHHOBALlMM M TOBBIIIEHHE KOHKYPEHTOCIIOCOOHOCTH CTPaHbl HA MHUPOBOM pBIHKE.
MCII cnocoOCTBYIOT HE TOJBKO 3KOHOMHYECKOMY pOCTY, HO M COLMAJIbHOU
CTaOMJIBHOCTH, CHUXAsl YPOBEHBb 0€3pa00THUIIBI U CTIOCOOCTBYSI PA3BUTHUIO PETHOHOB,

AHaIM3 TOCYJApCTBEHHOW TMOJIMTHUKHM PAa3JW4YHBIX CTPaH NOKas3aja, 4YTO
s dextuBHOEe pazsute MCII Bo MHOTOM 3aBUCHUT OT KOMIUIEKCHOW M aanTHBHOM
MOJJIEP>KKU CO CTOPOHBI TOCYIapCTBa, a BHEApEHUE (PMHAHCOBBIX MEXAHU3MOB, TAKHX
KaK  HAQJOrOBBIE  JIBIOTHI, T[PaHTBl, JBIOTHBIE KPEIWUTBI H  MOPOrPAMMBI
MuKkpoduHancupoBanus, ooOneryaer pgoctyn MCII k ¢QuHaHCOBBIM pecypcam,
CTUMYJIMPYET HWHHOBAIIMOHHYIO JI€ATEIbHOCTh U CHIKAeT OIOpPOKpATUYECKUE
Oaprepnl. Takue Mepbl OTpaXkaroT IIOO0ATBHYIO TEHACHIIUIO MPU3HAHUS KIHOUYEBOM
posnt MCII B cOBpeMEHHOM SKOHOMUKE.

Takum 00pazoM, HHTETPUPOBAHHBIN MOAXO0J K peaiM3aluu rocyJapCTBEHHOM
NOJIUTUKU B cdepe pa3BUTHUS MAJIOTO MPEINPUHUMATENHCTBA, YUUTHIBAIOIINAN
cnenuduyeckre SJKOHOMUYECKHE U COLIMAIIbHBIE YCIOBUS KaXIOW CTpaHbl, SBISETCS
HEOOXOJMMBIM YCIIOBHEM ISl co3fanus OmarompusitHoM cpeasl mius MCII, uto
CIOCOOCTBYET HE TOJBKO YKPEIJICHUIO YKOHOMHUUYECKOT0 MOTEHI[MalIa TOCy AapCTBa, HO
¥ yCTOMYHMBOMY COIMAIILHOMY Pa3BUTHIO, oOecrieunBasi OajaHC MHTEPECOB OU3HECA,

O6HI€CTBa H rocyaapcCrBa.
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2 CoBpeMeHHOE COCTOSIHME W NP00JeMbl pa3BUTHA (PUHAHCHPOBAHMS

maJioro omzueca 8 KHP

2.1 TeHaeHuuM pa3sBUTHA U COBPEMEHHOE COCTOSIHME MAJIOr0 OM3Heca B

KHP

Mansiii 6uznec B Kutae urpaer Kito4eByIO poJib B Pa3BUTHUU HAIIMOHAIBLHOMN
SKOHOMUKH,  SIBISISICH  BaXHBIM ~ MCTOYHUKOM  WMHHOBAlMH, 3aHSITOCTH |
sKkoHOMUYecKoro pocra. B Kurae maineie u cpegnue npeanpustus (MCII) coctaBusitor
3HAYUTEIBHYIO YacTh YKOHOMHKH, oOecneunBas okosno 60% BBII, 80% roponackoii
3aHATOCTH U 60siee 70% TEXHOTOTMYECKUX MHHOBAIUH, U TAK)KE TaKUe MPEaIPUITUS
(YHKIIMOHHUPYIOT BO MHOTHX CEKTOpaXx, BKJIFOUask MPOU3BOICTBO, YCIYTH, TOPTOBIIO U
TEXHOJOTMYECKHE  OTpPACiId, CHOCOOCTBYS JUBEPCU(UKAIMM SKOHOMUKH H
YCTOMYMBOMY Pa3BUTHIO PETMOHOB.

Kuraiickoe npaBUTENbCTBO aKTUBHO IMOJJIEPKUBAET Pa3BUTUE MAJIOro Ou3Heca
yepe3 pa3iuyHble HHULIMATUBBI U TOJIUTUKH, HANIPABICHHbIE HA 00JeryeHue J0CTyIa
K (pUHAaHCHUPOBAaHWIO, CHUKEHHE HAJIOTOBOW HArpy3Kd U MOOIIPEHHE HHHOBAIUH.
[IporpamMmsbl rocy1apCcTBEHHOM MOIJEPKKHU BKIIFOUAIOT HAJIOTOBBIE JIBIOTHI, CyOCHIUH,
co3aHue OW3HEC-WHKYOAaTOpOB M TEXHOJOTMYECKUX MAapKOB, a TaK)Ke YIPOIICHHE
aJIMMHHMCTpATUBHBIX Npouenyp. Takas nogaepxka cnoco0ctByet ykpemienuto MCII,
MOBBIIIAECT UX KOHKYPEHTOCIOCOOHOCTh HAa BHYTPEHHEM M MEXTyHapOIHOM PBIHKAX U
CTUMYJIUPYET OOIINNA IKOHOMUYECKUIM POCT CTPaHBbI.

Manbiii Ou3HEC UrpaeT BaXXHYIO poOJb B 3KoHOoMHYeckoM pa3Butuu KHP,
IOCKOJIbKY OH OTJIMYAeTCs 3HAUMTEIbHBIMU H3MEHEHUSIMH B paboyux MecTax,
CTUMYJIUPYET SKOHOMUYECKUN POCT, MOBBIIIAET YPOBEHb PA3BUTHSI U MHHOBALIMOHHOM
AKTHBHOCTH, a TaK)Ke yJIy4lllaeT YJIydlIEeHUe IoKas3areseld B crpaHe. OTMETHM, 4YTO
CO3/1aHHE€ HOBBIX PabOUMX MECT SABJSAETCS OAHUM U3 OCHOBHBIX LIEJIEH MpEeaNpUsITHH,
Bxoasmux B rpynny MCII B KHP. Kpome Toro, mansiii OuzHec oOecrieyuBaer
BBICOKMI YPOBEHb 3aHATOCTH MOJIOJEHKH, )KEHIIUH U IPYTUX COLMAIbHBIX rpynm [18,

c. 26]. CtTumynupoBaHUE SKOHOMHYECKOTO POCTA SIBJISIETCS €11I€ OHOM BayKHOM POJIBIO
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manoro 6uszneca B KHP, T.x. Manbie nmpeanpusiTisi ObICTPO pearupyroT Ha U3MEHEHUS
B SKOHOMUYECKOH cpejie U ObICTPO MPUHUMAIOT HOBBIE YCIOBHUA, U TAKKE SIBISIOTCA
0ojee TMOKMMU U CIOCOOHBIMU K MHHOBALIUSIM, Y€M KPYIIHbIE KOMIIAHUU, U UTPAIOT
BAYKHYIO POJIb B Pa3BUTHUHU HOBBIX TEXHOJIOTUN U IPOTYKTOB.

ITo muennro Pyaaunkoro U.C., noBblIeHrE YPOBHS KOPPYIILUAHU SBIISIETCS €IIIE
OJIHMM BaXKHBbIM (pakTopom Masnoro 6usHeca B cBsi3u ¢ KHP, T.x. Takue npeanpusarus
Oro/KeTa OLEHUBAIOT PHIHOK U CTUMYJIHMPYIOT KpyIHbIe KOMIAHUU K WHHOBALMSIM U
KOHTPOJIO Ka4eCTBA NPOAYKIIMH, IIPUBOISA TEM CAMBIM K IOBBILICHUIO KAYECTBA KU3HU
HaceleHus: W O0eCIeYeHUI0 IKOHOMHYECKOW cuTyammu B 1eiom [22, c. 10]. Ha
pucyHKe | mpeacTtaBuM KOJM4eCTBO MalbIX Npeanpuatuii B Kurae.
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Pucynok 1 — KonnaectBo mansix npeanpustaii B KHP, 2019-2024 rr., min ej.!

Pa3Butne kuTaiickoil 5KOHOMUKU Ha pyOeke BEKOB B 3HAUMTEIbHON CTEIEHU
OBLJIO TMpeNonpeneeHo crpaTernyeckum nporHo3oMm J[pH CsomnuHa, KOTOPOro
HA3bIBAIOT apXHUTEKTOpPOM KuTaiickux pedopm. JpH CsomuH HaAMETWU YETKUH IUIaH
MoaepHu3anuu crpassl: 3a 1980-¢ rr. yBenuunts BBII ¢ 250 no 500 nonn. Ha gyury
Hacenenus. 3a 1990-e rr. — BHOBb yaBouTh BBII, To ecth mogusats ero ¢ 500 go 1 Thic.
noiul. Ha aymry. A motoMm K 2049 r. (to ecth k 100-netuto npoosriamenus KHP)
yBenuunuth BBII emie B uetsipe paza — 10 4 ThIC. 10JUL. HA Kaxk10ro xutens [13, c. 17].

Takum ob6pazom, 3a 28 jer (k 2008 r.) ¢ Hadama pe@opM IKOHOMUYECKUIN

noteHuan Kuras yBenuawmics B 15 pas, ero BHEIIHETOPTOBBIN 000POT BBIPOC MOYTH

! Cocrasneno aBropom mo: [20]
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B 80 pa3 (¢ 21 go 1600 mupna mot.) mpu cpeaneM temmne pocta 16 %. 1o cBoelt nosne
B MUPOBOW TOPTOBIIE, AOCTUTIIEN 9 %, 1 TTO 30JI0TOBATFOTHBIM pe3epBaM, JOCTUTIIIAM
1 tpanH. momn., Kurait onepequn Anonuto. JlaHHOe siBI€HHE MPOM30IUIO Ha (oHe
BIICUATIISIONIEI0 POCTA MPSIMBIX THOCTPAHHBIX MHBECTUIIUM. 3a o6l pehOpM B CTpaHE
co3gaHo 570 ThIC. MPEANPUATUN C y4aCTHEM WHOCTPAHHOTO KamuTajga Ha OOIIyIo
cymmy 670 mupa mosui. OAHM JIMIb HAJIOTH C 3apyOEXKHBIX MpearpuHUMAaTENIeH
MO3BOJISIIOT (PMHAHCHUPOBATH PACcXO bl OFOJKETa Ha 00pa30BaHUE U 3IPABOOXPAHCHUE
[37, c. 20].

[Tocne pedopmser u otkpeiTocTrt MCII mocTeneHHo cTaiy BaKHBIM YYaCTHUKOM
ppiHka B Kwutae u BaxHOW CHJIOH HKOHOMHYECKOTO pOCTa, HWHHOBALMK H
TEXHOJIOTMYECKOTO MPOrpecca, a TAKKE FTapMOHUYHOTO COLUATBHOTO Pa3BUTHS, BHOCS
OTPOMHBIN BKJIaJl B 9KOHOMUYECKYIO TpaHchopmainuio u pazsutue Kutas cerojus.
Cornacno nanabsiM «Otuera o pazsutun MCII B Kurae 3a 2024 ron», uncino MCII B
Kwutae cocraBisier 6osiee 99 % oT obmiero yucna npeanpustuii u orsevaer 3a 80 %
3aHSTOCTU B TOpOax, crnocoocTByst SO % HaMOTOBBIX MOCTYIUICHUN CTpaHbl, 6oiee 60
% BBII, 6onee 80 % pa3paOOTKu HOBBIX MPOAYKTOB, 65 % MAaTEHTHBIX U300pETCHUMN
1 75 % TEeXHOIOTHYSCKHUX MHHOBaLM [42, ¢.3-6].

B Tabnuue 8 npeactaBuM kinaccuPUKaluio Majdbix npeanpustiii B Kuraiickoit
Haponnoit Pecriy6nuke.

Ta6nuua 8 — Knaccudukanus mansix npeanpustuii B Kurae!

KonnuecTBo npakTHKYOIIUX
Otpaciu Jloxon ot mponax
CIIELIUAITUCTOB

[TpoMBIIIIEHHOCTD o 2 000 yenoBek Menee 30 MiiH r0aHei
CTpouUTenbCTBO o 3 000 yenoBek Menee 30 MiiH r0aHei
OnroBasi TOpro,iist o 200 yenoBek Menee 30 MiIH r0aHei
Po3HunuHas Toprosis Menee 500 yenoBek Menee 15 miiH 10aneit
TpancnopTtHas oTpacib J1o 3000 genoBek Menee 30 MiH r0aHen
[ToutoBas oTpaciib Ho 1000 yenoBek Menee 30 MilH r0aHei
Otpacnu pa3meneHus u o 800 yenosek Menee 15 mitH r0anei
00LIECTBEHHOI'O TUTaHUS

Taxke Ha pUCYHKE 2 NIPEACTABUM BHJbI AEATEIBHOCTH MAJBIX NPEANPUATUI B

Kwurae na nepuog 2024 rona.

! Cocrasneno asropom mo: [37]
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Pucynok 2 — Buasl aestenbHOCTH ManbIx npeanpusatuil B Kurtae na nepuon 2024
rona
Urak, B 2024 romy wmanble npennpusitua B KuTae nperMyIeCTBEHHO

COCpeI0TOUYEHBI B cekTopax yciyr (16 %), Toprosiu u po3HuaHoi npogaxu (15 %), a
TaK)Ke ANEKTpOHHOU KomMepruu (13 %), 4To OTpakaeT CHIbHYIO OpPHEHTAIMI0 Ha
MOTPEOUTENHCKUI PBHIHOK W IUQPPOBUZAIMIO DKOHOMUKH. 3HAYUTETbHAS JIOJIA
AIEKTPOHHONW KOMMEPIIMHM CBUIETEILCTBYET O OBICTPOM POCTE OHJIAWH-IIIAT(HOPM U
MHTErpanuu HU(POBBIX TEXHOIOTHI B OM3Hec-Tpouecchl. CeKTopbl MPOU3BOJICTBA U
oOpabatbIBatoIieil NMPOMBIIIEHHOCTH, KPEaTUBHBIX MHIYCTPHH, 00pa3oBaHUsA U
oOy4yeHusi, (QUHAHCOBBIX M OW3HeC-yclayr (Kaxabldi 1o 8 %) yKa3blBalOT Ha
pazHooOpa3ne HKOHOMUYECKOM JEesTeNbHOCTH MalblX mpeAnpustuii. OcTanbHbIe
OoTpacnu, BKJOYasg HKojorumdeckue TtexHonoruu (6 %) u, UT-texHomorum u
KOMMYHUKaIuu (5 %), Tak:ke BHOCST CYIIECTBEHHBIN BKIIaJl, IEMOHCTPUPYS IIUPOKOE
y4acTHE MaJlbIX TPEANPUSATHI B pPa3IUUHbIX cdepax AKOHOMUKM M HX POJb B
WHHOBAIMSIX U YCTOWIUBOM Pa3BUTHH CTPAHBI.

OrpomHBIN BKJIQJ B ATOT JUHAMUYHBIN POCT BHEC KMTAaHCKUN Majblii OM3HEC,

KOTOpPBIA OypHO pa3BHUBAJICS BMECTE C OOIIUM IKOHOMHYECKHM POCTOM CTpaHbl. B

! Cocrasneno aBropom mo: [20]
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sKOHOMUKEe KuTas mpeanpusiTusi Majgoro OW3Heca WIpar0T 3HAYUTEIBHYIO POjb. B
2024 r. umu 65010 Ipom3BenieHo 55% BBII ctpansr (pucyHok 3).
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Pucynok 3 — Jlons npeanpusituii MCIT B BBIT Kuras, 2019-2024 1., %!

OTMmedeHo Takxke, 4YTO HaJloTu, oTuuciseMble npeanpustusimu MCII B OromxeT
rocyJapcTBa, COCTaBISAIOT NpUOIU3UTENbHO 46%; UX 10Nl B 4UMClie OpraHu3alui
Kwuras coctaBnser okomno 99,8 %. B 2024 roay Ha >ty npeanpusitis npuxogurcs 75%
3aMaTeHTOBAHHBIX Pa3paboToK U 82 % oO01Iero KoJiMyecTBa pabounx MeCT B CTpaHe |2,
c. 35]. B KHP B nactosmee Bpems (2024 r.) HeMCTBYIOT CBBIIE 6 MIIH MalbIX
MPEANPUATHN, KOTOPBIE CTAIM JIBUXKYIIEH CHIIOM DKOHOMHYECKOro pa3BuTus Kuras.
Ha pucynke 4 npeacraBum o0ObeMbl HaOroB, oTuucisgeMbix B Oroxer KHP ot

JNEATENBHOCTH MaJIbIX PEANPUATHH.

! Cocrasneno aBropom mo: [20]
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Pucynok 4 — O0beMbl HaTOTOBBIX TOCTyIUIeHUH B 010 1keT KHP oT gestensnocTH
MaJIbIX mpeanpustuii, 2019-2024 rr., mipyx roanei!

Wtak, cienaem BbIBOJI, UYTO 0OBbEMBI HAJIOTOBBIX MOCTYIUICHUH OT I€ATEIbHOCTU
Manbix npennpuaruii B Kurae B nmepuoa ¢ 2019 mo 2024 ronbl 1eMOHCTPUPYIOT
YCTOMYMBYIO TEHJICHIMIO K pocTy. B 2019 rogy Hasiorosbie mocTymieHus: COCTABUIN
14,56 mnpa roaneit, a k 2024 rogy 3TOT okasarelb yBeanumwics 10 19,45 mipp roanen.
HecMmotpst Ha HeOonbioe cHmkenne B 2021 roay o 16,01 mupa roaneid, BEposiTHO
CBSI3aHHOE C PKOHOMUYECKMMH nocieacteusamu nmanaeMun COVID-19, nocnenyronmii
MEPUOJl XapaKTEPU3YETCs] BOCCTAHOBICHHMEM W  JAIbHEHIIMM YBEJIWYEHHUEM
HaJIOTOBBIX MOCTYIUIEHUN OT MaJbIX MPEAIPUATHN.

BerlieonucanHplii pOCT CBUIETENBCTBYET 00 YKPEIUIEHUH CEKTOpa MallblX U
cpeaHux npeanpustui B Kutae M MX 3HAYMTEIBRHOM BKJIAJE€ B HAIMOHAJIBHYIO
HSKOHOMHKY, a YBETMYCHHE HAJIOTOBBIX MOCTYIUICHUH OT MAJIBIX TPEANPHUATANA OOBIIHO
CBs3aHO C HA(P(GEKTUBHON TOCYJapCTBEHHOW TMOMJEPKKOHM, HampaBlIeHHOW Ha
CTUMYJUpPOBAaHUE PAa3BUTUS Majoro Owu3Heca, a Takke ¢ OOmell MNO3UTHUBHOU
JUHAMUKOW 3KOHOMHYECKOI'O pOCTa CTpaHbl. JlaHHBIE TEHIECHUUHU I1OJYEPKUBAIOT
BAXHOCTh ManbIX npeanpustuid B KHP xak xitoueBoro snemMeHTra 3KOHOMHUYECKOTO
pa3BUTUS U TOATBEPKAAIOT 3(PPEKTUBHOCTh pean3yeMbIX Mep TOCYyJapCTBEHHOMN

MOJIMTUKU B JaHHOM cdepe.

! Cocrasneno aBropom mo: [20]
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B Kurae rocynapcrsennas nonutuka B chepe paszsutuss MCII Ttakxke nmeer
BBICOKYI0 TOYHOCTh OOHapyxeHus. Kutaiickue Brmactu paccmarpuBaror MCII u3
MCTOYHHMKOB POCTa 3KOHOMHUKH U 3aHATOCTH B cTpane. [ noanepxkku MCII B Kurae
IPOBOAMUTCS PsIA MEPOINPUATHA M NPOTPaMM, HAIPABICHHBIX HAa CTUMYJIHUPOBAHUE
pa3BUTHS ATOTO cekTopa [34].

OpnHoil u3 raBHBIX 3a7a4 rocyaapcTBeHHor nonuTuku B cpepe MCII B Kutae
ABJIETCS YIIPOIIEHUE MPOLEAYp PETUCTPALlMH U MOJIYYESHUSI pa3pelieHrit Ha OU3HeEC.
JI1s1 5TOTO HyKHBI CHENUAIbHBIE LEHTPBI U NOPTAJbl, I€ MPEANIPUHUMATEIN MOTYT
OBICTPO U YAOOHO MOTYYUTH BCE HEOOXOUMBIE pa3peleHus U TOKYMEHTHI JJIs Hayaia

ousHeca (Tabnuia 9).

Tabmuma 9 — Mepsl A yHOpOILIEHHS NPOLEIYp PETUCTpPAlMK W MOJYYEHHUS
aspenrenuii Ha 6usHec B Kurae!
Mepsbl Onucanue
JlaHHBIA TIOpTaNl MPEIOCTABIACT OHJIAMH-YCIYTH JUIsi PETUCTpAIluU

Enuneiii nopran
peructpanuu Ou3Heca
(National Enterprise
Credit Information
Publicity System)

IPEANPUATHH, BKJIFOYAs] II0JTy4YeHUe PETUCTPALIMOHHBIX
cepTU(HKATOB, HAJIOTOBBIX HOMEPOB M JAPYTMX HEOOXOIMMBIX
NOKyMEHTOB. OH 3HAUUTENIBHO YIPOILIAET MPOLEAYPY PErUCTPALUU
Ou3Heca, COKpaIaeT BpeMsl M 3aTpaThl, CBA3aHHbIE C 0(OpMIICHUEM
pa3peneHuil.

VKa3aHHBIM LEHTp MpeAOoCTaBiIseT OHJIaHH-IUIaTPopMy  JId
peructparmun  MCII u moilydyeHus pas3IWYHBIX pa3pelIeHUN.
[IpennpuHumaTen MOryT MOJATh 3asABJICHUS, MPEJOCTABUTH
HEO0OXOIUMBbIE JOKYMEHTbl M IOJIYYUTh Pa3pelICHUs Yepe3 3TOT
HeHTp 0e3 HeoOXOIUMOCTH TMocelleHusl (GU3NYECKUX OPHUCOB HIIU
YUYPEKIACHUN.

ITpaButenbcTBO KuTass CcOKpaTHIO KONMYECTBO U CIIOKHOCTD
pa3pelIuTeNbHBIX IPOLELYP VISl ONPEEIIEHHBIX OTPAciIeil U BUIOB

DIEKTPOHHBIN LIEHTP
obcmyxuBanus MCII
(MSP Service Center)

VYnpoliueHHbIe 6usneca. Hanpumep, B oTHOmeHN HeKOTOpbIX BuaoB MCII, Takux
IIpOLEyphl OJIyYE€HUS | KAK HHHOBALMOHHBIE CTApPTaIlbl UM Majible MHTEPHET-IPEAIPUATHS,
pasperieHui YCTAaHOBJICHBI CIEIHaJIbHbIE IpaBUia M IPOLEAYpbl, KOTOpHIE

MO3BOJISIIOT UM IOJIYYUTh pa3peleHust ObICTpO U 0€3 H3IUIIHUX
OIOPOKPATUYECKUX MPETSITCTBUH.

B pazsbix pernonax Kuras co3maHbl KOHCYJIBTallHOHHBIE LIEHTPBI U
CITYOBbl, IJIe MPEANPUHUMATEIN MOTYT MOJTYYUTh KOHCYJIBTAIIUU H

OnepatuBHas .
HOMTEDIKKA 1 [OMOIIlb B MPOLIECCE PETUCTPalliUd U IOJyYEHHs pa3perieHuil.

p KBanu¢uuupoBaHnHsle crienuaaIucTbl IPEeJOCTaBIAIOT HH(POPMALIHIO,
KOHCYJIbTal[U1

MOMOTAIOT 3alOJTHUTh HEOOXOJUMBIE JOKYMEHThI M PEIIAIT
BOIIPOCHI, CBSI3AHHBIC C TIPOIIETyPaMH.

! Cocrasneno aBropom mo: [32]
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[lepeunciieHHbIE WHHUIMATUBBI IO YIPOUIEHUIO NPOLEAYp PErucTpalud |
MOJy4YeHusl paspelieHuid Ha Ou3Hec B Kurae mpuBenu K psiiy MOJTOKUATEIbHBIX
pE3yIbTaTOB:

1 VYckopeHue mpolecca peructpanuu: Onaromapsi CO3JaHUI0 OHJIAMH-
MOPTAJIOB W JJIEKTPOHHBIX IeHTpOoB oOciyxkuBanus MCII, mporecc perucrpanuu
OpEeANPUATHNA 3HAYUTENbHO cokpatuics. [IpeqnpruHuMaren MOryT NoJaTh 3asBJICHUS
U MTOJTyYUTh HEOOXOMMbIE TOKYMEHTHI B KpaTdyaiiiine CpoKH, 4TO CHOCOOCTBYET Oosiee
OBICTpOMY 3aIlycKy OM3Heca.

2 CHmxeHue 3arpar ¥ ynpouleHUE NMpoLeyp: YIPOUIEHHbIE TPOLEAYPhI U
ANIEKTPOHHOE B3aUMOJECHUCTBHUE IMO3BOJIOT COKOHOMUTH BPEMSI U PECYPCHI, KOTOPBIE
MpearnpuHUMATEeId MOTYT HCIOIb30BaTh JIJsl PAa3BUTHSA CBOETO OM3HECA, YTO TaKXKe
CHUKAET 3aTparhbl HA IOPUIUYECKUE YCIYTU U OIOPOKPATHUECKYI0 OyMaXKHYIO paboTy.

3 ViyuuieHue npeanpuHUMATEILCKOM Cpebl: CO3JaHue YAOOHBIX U
JOCTYIHBIX IIEHTPOB W TMOPTAJOB CIOCOOCTBYET CO3/IaHUIO OJIArOMPUSTHOM
NPEANPUHUMATENBCKOM CpEllbl, YTO TOBBIIIAET MpPUBIEKATENbHOCTh Kutas s
BHYTPEHHUX M MHOCTPAHHBIX MpEAIpHUHUMATENEH, CIOCOOCTBYSI POCTY M Pa3BUTHUIO
MCIL.

4 [ToBbIlIeHHE TPO3PAYHOCTH M HAAESKHOCTU: OHJIAWH-TUIATHOPMBI U
IIEHTPHI OOCTYKUBaHUSI 00€CTIEUNBAIOT O0JIee MPO3pavyHbIE MPOIIECCH PETUCTPALINH U
BbIIaYu paspenieHuil. JlaHHBI acnekT CcrnocoOCTBYET YIyUIIEHHIO KadyecTBa U
HaJKHOCTH JAAHHBIX O MPEANPUATHAX, @ TAKXKE MOBBILIEHUIO JOBEPUS CO CTOPOHBI
WHBECTOPOB U IMAPTHEPOB.

Kpowme Toro, B Kurtae neictByer nporpamma MmoaaepKKU MEIKAX U CPEIHUX
NPEANPUATHN, KOTOpas IPeayCMaTPUBAET JbIOThHl U TOCYAAPCTBEHHOE CTPAXOBAHHE
Ha KpEIWThbl, 00yyeHuEe NpeArnpuHUMATEIEd M MEepCOHAN, a TaKKe COJACHCTBUE B
MOJIYYEHUH JIOCTYTa K TEXHOJOTUAM U pbIHKY cObITa (Tabnuma 10). Takxke B cTpaHe
AKTHUBHO Pa3BUBAETCS KJIACTepHbIA noaxo K pazsutuio MCII, koraa npecnenyrorcs
COBMECTHBIC TPEANPUSATHS U  MPOEKThl, KOTOPhIE MO3BOJSAIOT  IOBBICUTH

s dexTuBHOCTH OU3HECa U OoJee A (HEeKTUBHO UCTIOIB30BaTh pecypcehl [37, c. 15].
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Tabmuua 10 — Psg nporpaMM ¥ MTHULIMATUB, HAIIPABJICHHBIX HA NOIIEPKKY MEJKUX U
cpennux npeanpusituii (MCII) u pa3BuTre npeanpuHuMaTenbeTsa B Kurae!
Mepnbl Onucanue

Dta nporpamMma npeaocTaBiisieT GUHAHCOBYIO TOIJIEPIKKY U JIbTOTHBIC
YCIIOBUSI KPEIUTOBAHUS 7151 MOJIOJbIX M nHHOBaIMOHHBIX MCII. Ona

IIporpamma
«BOCXOSIIIIE NOMOTaeT NPEANPUITUAM TMOJIYYUTh JOCTyH K HEOOXOIUMBIM
L ¢uHAHCOBBIM pecypcaM s pa3BUTHUS W pacupeHus OusHeca. B
3Be3ab» (Rising Stars
pesynbTare mnporpaMmel «Bocxopsme 3Be3ib» OBLIO CO31aHO
Program)

MHOXECTBO YCHEIIHBIX CTAPTAIOB B PA3INYHBIX OTPACISIX, BKIIIOYAs
TEXHOJIOTUH, MEUIIMHY U S3HEPTE€TUKY .

Lentp npenoctapnser o0yueHue u koncyiabranuu st MCII, a takxe
UHPOpPMALIMIO O TpaBWiIax M mpolenypax OuzHeca. OH HOMOraeT
NpeIIPUHUMATENSIM TOBBICUTh CBOM HAaBBIKM M 3HAHUS, a TaKKe
pa3BUTh CTpaTeruM JAJs POCTa M KOHKypeHTocrnocoOHocTH. B
pesynbTare nestenpHocTd HanumonaneHoro nenrpa passutus MCIT
TBHICSYU MPEANPUHUMATENEH TOTYYUIN HEOOXO0AUMYIO MOIIEPKKY U
3HAHMSI JUIsl YCIEIIHOTO BeJeHUs Ou3Heca.

B Kutae aktuBHO pas3BuBaetrcs noaxon k passuturo MCII uepes
CO3/1aHME KJIACTEPHBIX UHYCTPUAIBHBIX HAPKOB, I MPEANPUATUS U3
OJIHOM OTpACIN COCPEIOTOYEHBI B OJHOM pailOHE, 4TO II03BOJISAET

HaunonanbeHBINA LIEHTP
pazsutus MCII
(National SME

Development Center)

Knactepubie
KOMIIAHUSIM COTPYJIHUYaTh, COBMECTHO MCIIOJb30BaTh PECYpPChl U
WH]Ly CTPHAIIbHBIC
napiu (Cluster NpEeUMyIIecTBa, OOMEHHMBATHCSA OIBITOM M JOCTYIIOM K PBIHKY.
. Hanpumep, xiaactepHblii napk WkyL3sd B npoBUHIMU 1[3gHCY cTan
Industrial Parks) PHMED; P p yH p . 11 Y

neHTpoM s MHoxkectBa MCII B oOnacth HMH(POPMAIMOHHBIX
TEXHOJIOTHH, TJIe¢ OHH CMOIIH PPEKTHBHO HCIIOJIB30BATH JTOCTYI K
TEXHOJIOTHSIM M B3aMOJICHCTBOBATh C KIIMCHTAMH M MAPTHEPAMHU.

B pesynbrare 3TMX mporpaMM KM WHULMATUB OBUIO JAOCTUTHYTO HECKOJIBKO

noJ0KUTENbHBIX pe3yabTaToB 11 MCII B Kutae. Harpumep, MHOXKECTBO cTapTaros
MOJYyYnJId HeoOXxoauMoe (UHAHCUPOBAHWE W TIOUICPXKKY JUII CBOEro pa3BUTHUS,
yJIy4IIICHbl HABBIKM M 3HAHUSI TIPEITPUHUMATENCH, a TAKKE CO3/IaHbl OJIarOMPUSITHBIE
YCIOBHS JUIsl COTPYJHUYECTBA MU OOMEHA OMNBITOM B paMKax KIAaCTEPHBIX MapKoOB.
Kpome Toro, rocynapcTBeHHOE CTpaxoBaHWE KPEAUTOB CHIKAET (DMHAHCOBBIE PUCKU
u obreryaer goctyn K kpeautam s MCILL

B Kurae Ttakxke HIeMCTByeT cuUCTeMa MHUKPOKPEIMTOBAHHUS, MO3BOJISIOIIAS
MajJbIM U CPEAHUM MPEANPUATUAM MOJTy4aTh JOCTYIIHBIE KPEOUTHI I Pa3BUTHUS
Ou3Heca, OHa 0COOCHHO PaCIpOCTpaHEHa CPEIU YACTHBIX JIUI] U OTJAJICHHBIX PailOHOB,
KOTOPBIE UMEIOT OTPAHUYEHHBIN JOCTYIl K OAHKOBCKUM YCIIyTaM.

lNocynapcrBennas monutuka Kutas B 001acTy pa3BUTHS MaJIOTO M CPEIHETO

Ou3Heca HampaBieHa Ha  (QOpMHpOBaHUE ONAronpusTHBIX  YCIOBHM  AJs

! Cocrasneno aBropom mo: [18]
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MpEeANPUHUMATEIBCKON JIEATENIBHOCTH, oOOecledeHne J0cTyna K (DUHAHCOBBIM
pecypcaMm, pa3BUTHE MNPO(ECCHOHANBHBIX HABBIKOB  NpEANpPUHUMATENEH U
COTPYAHHUKOB, a TaKXKE€ yIIPaBICHUE PUCKAMM, CBA3aHHBIMU C pocToM cexkrtopa MCII.
B cBete Tekymmx uaMeHeHH 0CO0YI0 3HAYNMMOCTh IPHOOpeTaeT (PMHAHCOBBIN ACTIEKT
peanu3anny 3TOM MOJIUTUKH.

OUHAHCOBBIN MEXaHU3M BBICTYMAET KJTFOUEBBIM UHCTPYMEHTOM
roCyapCTBEHHON MOJACPKKU Malloro Ou3Heca, MpeACTaBisisi coOOW COBOKYIHOCTH
MEp W  HMHCTPYMEHTOB, HAINpaBICHHBIX Ha  OOecleYeHHe YCTOHYMBOIO
(uHAHCUPOBAHUS M CTUMYJIHPOBAHUE PA3BUTHUSA MPEANPUATUN MaJOr0 M CPEIHEro
macmirtada. OJHOM M3 BaXHBIX COCTABIAIOIIMX €ro SBISIETCA IPEIOCTaBICHUE
O1o/KeTHOTO (DMHAHCUPOBAHUS C TIOMOIIBIO TOCYyAapcTBa, KOTopoe (opMHpyeT
CHEIUaIbHbIE MPOIPAMMBI U BBIAEISAET PECYPCHI, BKIFOUYAIOIINE HAJIOTOBBIE JIBIOTHI,
KpEIUTHBIE TapaHTUM, CyOCHIMM M TPAHTHI, a TaKke (PUHAHCHPOBAHWE HAYUHBIX
WCCIIeIOBaHNN W TpodecCHOHaIbHOrO OoOydeHus. Bce 3Tu Mepsl crmocoOCTBYIOT
YKPEIUIEHUIO MO3ULUNA MaJIbIX NIPEANPUATAN U CTUMYJIUPYIOT UX JOJTOCPOYHBIA POCT
[17, c. 20]. Ha pucyHke 5 mpencTaBieHbl 00beMbI BBIICICHHBIX TOCYAapCTBECHHBIX
OroIKeTHBIX cpeacTB Ha noanep:kky MCIL
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PucyHnok 5 — O0beMBbI BBIIEICHHBIX TOCYIapCTBEHHBIX OO KETHBIX CPEJICTB Ha
noaaepxky MCII, 2021-2024 rr., mip roaHeii!

! Cocrasneno aBropoM mo: [35]
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B Kurae 6romkeTHOe prHAHCUPOBAHUE UTPACT KIFOYCBYIO POJIb B peah3aIiiu
rOCYy/IapCTBEHHOW  CTpaTerud MO  MOJJAEPKKE  Majoro W CPEIHEro
NpeAIPUHUMATENbCTBA.

Brinensembie cpecTBa HanpaBIeHbl HA CTUMYJIMPOBAHUE JE€T0BOM aKTUBHOCTH
u nosbieHne d¢pdextuBnoctu padborsrt MCII. Camo duHaHCHpPOBaHHE OXBATHIBAET
IIUPOKUN CIEKTP TOCYJApCTBEHHBIX MPOTrpaMM, HAMpPaBICHHBIX Ha TOIIACPKKY
Majioro Om3Heca, Tak OJHOM M3 HUX SBJISCTCS MHUIIMATHBA «J[BOMHOE COKpaIlleHHE,
npeaycMaTpuBaroIias CHUKEHNE HAJIOTOBOM HArpy3KH U 00s3aTEIbHBIX COIMATbHbBIX
BBIIJIAT ISl OPEANpPUSITUI ITOr0 ceKTopa. Takke OCYyIIECTBISCTCA MOJJIEPKKA B
00J1aCTH HAay4YHBIX MCCIEIOBAHUI M MHHOBALMWA, OpraHu3alis nIporpaMmm o0y4eHus
MepcoHana M MPEeAoCTaBICHUE CYyOCHIUN U TPAHTOB ISl CTUMYJIUPOBAHUS POCTa
KOMITaHUM.

Baxnas coctaBnstomas pa3BuTas cicTeMa MUKpO(PUHAHCUPOBAHMS, TaK KAK B
cTpaHe (PYHKIIMOHMPYET MHOXKECTBO OpTaHU3allvid, MPEIOCTABISIONIUX JOCTYITHBIC
kpeautsl aiist MCILL

[Ipu 3TOM, rocymapCcTBEHHBIE MPOrpaMMbl HEPEIKO MPETOCTABISIOT TapaHTUU
Mo 3aiiMaM, 4TO yNpOIIAeT MOJTy4YyeHUuEe (PMHAHCOBBIX PECYpPCOB B OaHKaxX M APYTHX
KPEIUTHBIX YUPESKICHUIX. TyT ke Hag0 MOHUMAaTh, 4To KuTail akTUBHO pa3BUBACT
PBIHOK BEHYYPHOTO KalluTala ¥ MHBECTUIIMOHHBIX (POHIOB, KOTOPHIE OPUEHTUPOBAHBI
Ha BJIOKECHUSI B MAJbl€ U CPEIHHE NPEANPUATUS C BBICOKMUM IMOTEHLIHAIOM pOCTa U
WHHOBAIIMOHHOM cocTaBJstomiei [21, ¢. 36].

Takum 00pa3oM, TrocyJapCTBEHHbIM OmOMKEeT B cdepe TrocyJapCTBEHHOM
MOJIUTUKYU PA3BUTHUS MaJIOT0 MPEANpPUHUMATENLCTBA B KuTae urpaet BaxXHyIO pojib B
NOAAEPIKKE U CTUMYJITMPOBAHUYU PA3BUTHUSL MAJIBIX U CPEIHUX MPEATPUATUN.

B TI'ocynapcrBennslii OromxeT Kuras, Hanpumep, B 2023 roy, ObLIN 3a7105KE€HbI
CpPEACTBAa HA Pa3BUTHE MAJIOTO MPEANPUHUMATENBCTBA U noanepxkky MCII.

Opnako rocynapcTBeHHass (uHaAHCOBas TOMAJEPKKA, TOCyJdapCTBEHHAs
MOJIMTUKA Pa3BUTHSI MAJIOTO MpeAnpuHUMaTenbcTBa B Kutae Takxke BKIOUaeT B ce0s
Mepbl, HalPaBJICHHbIEC HA YIIPOIIEHUE NPOLEAYP PETUCTPALIMH U IPEAYTIPEKICHUS TS

MaJblX M CpPEAHMX NPEANpUsATUN, a TakKe Ha cojeiicTBUe B olecrieueHuu Oosee
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CEPbE3HOM HWHBECTULUHOHHOW W IPEANPUHUMATENBCKOM cpeasl. Kpome Toro,
MIPUMEHSAIOTCS Pa3INYHbIE TPOrpaMMbl OOYUYEHHS U KOHCYJIbTUPOBAHUS ISl MAJIBIX U
CpPEIHUX NPEINPUITUN, KOTOpPbIE MO3BOJSAIOT MOBBICUTh KBATU(UKALHUIO U
s dexTrBHOCTL OU3Heca [21, ¢. 35].

Takum o00pa3oM, rocyaapCTBEHHBINM OO KeT B cdepe TocyaapCTBEHHOM
NOJIUTUKU PAa3BUTHS MaJoro MpeAnpuUHUMATeNnbcTBa B KuTae sBisieTcss BaKHBIM
(dakTOpOoM, KOTOPHI MO3BOJSET UCIOIL30BaTh (DMHAHCOBYIO U MH(PPACTPYKTYPHYIO
noaaepxkky MCIL. Onnako juisi obecniedeHrs pa3BUTHS MaJIOro OW3HEca BaKHBI HE
TOJIBKO (PHAHCOBBIE PECYPCHI, HO U MOJAJIEPKKA CO CTOPOHBI TOCYAapCTBa B 00JaCTH,
o0pa3oBaHMsl U KOHCYJIbTUpOBaHHUs. Bce BbllIenepeynciIeHHOE B MEPCIEKTUBE
MIO3BOJIIET MAJIBIM M OKHUJAEMBbIM NPEANPUATUSM peaTru30BaTh CBOM MOTEHIMAT H
y4acTUE B Pa3BUTUH SKOHOMUKH Kuras.

Emie oquH BaKHBIM MHCTPYMEHT — 3TO chcTeMa MUKpo(uHaHcupoBaHus. OHa
JOIyCKaeT MajioMy OU3HECY JOCTYITHbIE KPEAUTHI HA pa3BUTHE OM3HECAa U MHBECTULINN
B MPOU3BOJACTBO. JTa CUCTEMa BIMSET Ha ce0s Kak NMporpamMMbl, TaK U YaCTHbBIC
MUKpPO(HUHAHCOBbBIE OpraHu3aluH, KOTOpbIE pabortaroT Ha PBIHKE
MUKpoKpeauToBanus [17, c. 20].

Cucrema MUKpO(QUHAHCUPOBAHMS UTPAET BAXKHYIO POJIb B MOJJIEPKKE MaAJIOro
ousneca B Kutae. DTta cuctema BKIItOYaeT B ce01 MUKPO(DUHAHCOBBIE OpraHU3allNH,
KOTOpbIE BKJIIOYAIOT B c€0s1 BO3MOXKHBIE KPEUThHI MAJIBIM U CPEAHUM TPEINPUATUIM,
a TaKXe UCKJIIOYAIOT BO3BPAT KPEAUTOB.

B Kurae cucrema MuKpodUHAHCHPOBaHUS Hauyaila aKTHUBHO 3aHUMAaThCS
cnoproM ¢ 1990-x ronmoB. B Hacrosimiee BpeMs HacuuThIBaeTcsi Oosee 7 ThICSAY
MUKpPO(HUHAHCOBBIX OpraHU3allfii, KOTOpble 00CIyx)uBaloT Oojee 70 MHJIIIMOHOB
KIMEHTOB. Ok0110 80 % KIMEHTOB MUKPOOPTaHU3ALMH ABJISIIOTCS MAJIbIMU U CPETHUMHU
NPEANPUATHSIMU.

Muxkpodunancosbie opranuzanuu B KHP momygator kpeauTsl Ha pa3inyuHbIe
LEeJNU: Ha CO3/IaHHE U pa3BUTHE OHM3HECAa, HAa MOIOJIHEHHE OOOPOTHBIX CPEICTB, Ha
NOKYTNKY 000pyAOBaHuUs, Ha pa3BUTHE dKcnopTa U T.4. KpenuT npenocrasnsierca Ha

CPOK OT HECKOJIbKHX MCECALCB 10 HCCKOJILKUX JICT. HpOHeHTHBIG CTaBKH Ha KPCAUTELI B

41



MUKpPO(UHAHCOBBIX OpTraHU3AIMsIX OOBIYHO BBIIIE, YEM B OaHKaX, HO JOCTYIHBI JJs
MEJIKHX U CPETHUX MPEIPUATHH.

Kpome Toro, MUKpo(puHaHCOBBIE FapaHTUU MO KPEAUTaM MO3BOJISIOT MaJOMy
Ou3HeCcy TNOJNY4YUTh JOCTYN K (PMHAHCHMPOBAaHHUIO B OaHKAX W JPYIUX KPEIUTHBIX
yupexaeHusax. Hanpumep, cymecTByeT nporpaMma rocyJapCTBEHHBIX FapaHTHMl 1O
KpeauTaM JUIsl MEJIKMX U CPETHUX MPEANPUITHIA, KOTOpas NPeOCTaBIISIET TApaHTUX Ha
70% OT cyMMBI KpeiuTa.

Cucrema MHUKpPO(PUHAHCUPOBAHUS SIBISECTCA BAXKHBIM CPEACTBOM KOHTPOJIS
Mmanoro 6usHeca B Kutae. brmaronmaps 3TuM mpeanpuHUMATENSIM MOXHO TMOTYYUTh
J0CTyIl K 0cO00OMYy OOraTcTBY PECypCOB, UTO MO3BOJISIET UM pEAIM30BbIBATh OU3HEC-
MPOEKTHI U y4aCTBOBATh B Pa3BUTUN SKOHOMUKH CTpaHbI [34].

Euie ovH MHCTPYMEHT — 3TO UCHOJIb30BaHUE FOCYAAPCTBEHHBIX FapaHTU TI0
KpeauTaM. ['ocynapcTBeHHasl TapaHTUS SBIAETCS JOCTYIHBIM JIJIsi MHOTUX, KOTOPBIA
MOXET MOMOYb MAJIOMy OW3HECY MOJYYHUTh JOCTYI K (PMHAHCUPOBAHUIO B OaHKax U
APYTUX KPEAUTHBIX YUPEKICHUSIX.

I'ocynapcTBeHHbBIE TAPAHTUHN TIO KPEIUTaM SIBISIOTCS OAHUMH U3 3(DPEKTUBHBIX
MHCTPYMEHTOB MOJAJIEPKKH Masioro ouszHeca B Kurtae. Ota Mepa mo3BoJISIET MOTYYUTh
JOCTYII K KPETUTHOMY PECYpCY, UTO SIBISIETCSl BAXKHBIM (DAKTOPOM pa3BUTHs OU3HEca
Y DKOHOMMKH B LIEJIOM.

B Kurae cymectByer nporpaMma rocy JapCTBEHHbIX FapaHTUH 110 KPpeIUTaM JIsl
MEJNKUX U CPEeIHUX MpennpusaTuii. ITa mporpamma Obuia 3amymieHa B 2003 roay u
IIOCTENIEHHO paclIMpsiach, MPUOOPETs HOBBIM (popmar B HACTOSALIEM BPEMEHH.
CeroniHsi OHa PEOCTABIAET TapaHTHU MO KpEIUTaM, BhIJAaHHBIM OaHKaM U JAPyTUM
KPEAUTHBIM OpraHu3alusaM, MalbM M CPEAHUM NpeanpuatusM. [apaHtum
MPEAOCTABIIAIOTCS KaK HA OT€YECTBEHHBIE, TaK U HA NHOCTPAHHBIE KPEAUTHI.

IIporpamMmMa rocy1apCTBEHHBIX FapaHTHIl IMEET HECKOJIBKO IPEUMYLIECTB IS
Maioro OusHeca. Bo-mepBbIX, rapaHTUM [O3BOJIAIOT MaJOMy U CpEIHEMY
OPEANPUATHIO TTOJIyYaTh JOCTYI K KpEIUTaM, HECMOTPSI Ha OTPaHUYEHHYI0 UCTOPUIO
KpeauTa W HEIOCTAaTOK 3aJloroB. Bo-BTOpPBIX, TapaHTUU MO3BOJISIIOT CHHU3UTh

IMPOOCHTHBIC CTABKH! 110 KPEAUTAaM, YTO ITOBBIIIACT JOCTYITHOCTDH (bHHaHCI/IpOBaHI/IH. B-
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TPETbUX, TAPAHTUH MO3BOJIAIOT YBETUUYUTh 00bEM KPEAUTOBAHUS MAIOro OH3Heca, YTO
€ro 0OJIbILIOE pa3BUTHE.

Kpome Toro, rapanTum nmo Kpeauram SIBISIFOTCS TOCYIapPCTBEHHOW MOJIUTHKOMN
noJAepKKu KpynHoro OusHeca B Kurtae. [Ipu 5T0M OHM HE SIBISIOTCS €IMHCTBEHHOM
MEpOM TOMNEPKKA U HCIONB3YIOT APYrUe HMHCTPYMEHTHI, TaKue Kak CyOCHIHH,
HAJIOTOBBIC JIBIOTHI U T.4. [21, c. 36].

Takum oOpaszom, HCIONB30BaHWE TOCYJAPCTBEHHOTO TapaHTa MO KpeauTam
ABJISIETCSI YPE3BBIYANHO BaXXHBIM 1Jis1 Majoro OusHeca B Kurae. Ota Mepa MaibpiM U
CPEIHUM MPENIPUATUSAM MOJy4Yuiaa JOCTYIl K €CTECTBEHHBIM HWCTOYHHMKAM, YTO
3HAYUTEIIBHOE UX PA3BUTHUE U PA3BUTHUE SKOHOMUKU CTPAHbI

Kpome Toro, ¢QuHAHCOBBIA MEXaHH3M MOXKET TIOSBUTHCS B JIMYHOM
UCIIOJIb30BAaHUU CPEJCTB M WHBECTUIIMOHHBIX ITyJIOB mis (uHaHcupoBanus MCIL
Takue GoHABI MOTYT MHBECTUPOBATH B MaJble U CPEIHUE MPEANPUSATHUS, UMEIOIIUE
ITOTEHLIMAJI POCTA U PA3BUTHSL.

DUHAHCOBBIM MEXaHU3M MOXKET TOSIBUTHCA B JIMYHOM COOpAHUU CPEICTB U
WHBECTUIIMOHHBIX IyJIOB ISl (PMHAHCUPOBAHUSI KPYIHBIX W KPYIHBIX MPEINPUIATHHA
(MCII), uyTo siBhsieTCSI BBITOJHBIM, HAlpUMEp, B BHUJI€ MHBECTUIMWA B aKUUHM WU
obmuraruu MCII, a Tak’ke B OTHOLIEHUU 3aliMOB Ha JIbI'OTHBIX YCIOBUSAX.

OmauM W3 momyJsipHBIX WHCTpyMeHTOB ¢uHaHcupoBanus MCII B Kurtae
SBJISIIOTCS TUPUHTOBBIE KPEIWUTHBIE IUIATPOpPMBbI (OJHOPAHTOBOE KpPEIUTOBAHUE).
JlanHble MeJKue OHJAaWH-TIaT(GOpPMbI, Ha KOTOPBIX MHBecTOphl 3aHuMaroT MCII Ha
ycnoBusix moptdens. Taxoit momxon mno3soiser MCII monyyaTh JmocTym K
¢uHaHCHpPOBaHUIO 0€3 HEOOXOAUMMOCTH OOpallleHus B OaHKU WIN APYTUE KPEIUTHBIC
OpraHu3allKi, HHBECTOpaM — IMOJy4yaTh 0oJee BBICOKYIO JTOXOAHOCTh OT CBOHUX
WHBECTHIMN.

Kpome Toro, B Kurae co3gaHbl clelUaiu3upOBAHHBIE WHBECTHIIMOHHBIE
douapl, kKoTtopelie uHBecTHpyIOT B MCIIL. Takue (OHABI MOTYT HCIOJIB30BaTh
WHBECTHUIIMU OT MOCENIEeHUs, 0aHKOB W JPYTUX KPYMHBIX NMPEANPUATHH, a 3aTEM 3TH

cpeacTBa juisi uuBectupoBanusa B MCIL.
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B Kurae cymecTByeT MHOXECTBO HMHBECTUIIMOHHBIX (DOHIOB, KOTOPHIC
MHBECTUPYIOT B Mainble U cpennue npeanpusatus (MCII). Hekoropsle u3 nHaunboiee
KPYIIHBIX HTHBECTOPOB, akTUBHO MHBecTHpYronux B MCII 8 KHP, no3Bosntor:

1. China Creation Ventures —3T0 KUTalCKHiA BEHUYPHBII KaluTall, KOTOPbIA
dhoKycHpyeTcs Ha MTHBECTHPOBAHUHU B TEXHOJOTHUECKHE CTapTarbl, CO31aHHBIN B 2017
roJly ¥ yIrpasisieMblil akTuBamMu 0osiee yeM Ha 500 MUJIITMOHOB JIOJIIapOB.

2. Gobi Partners — uaBecturimonHsiii Gpous, nosiBuBmuiics B 2002 rony u
umeronuii - opucel B Illanxae, Cunranmype u Kyana-Jlymnype. 3anumaercs
(MHAHCOBBIM 03JI0OPOBJICHHEM MPEANPUITHIA MAJIOTO U cpeaHero OuszHeca B Kutae u
Oro-BocTtounoii Azun.

3. IDG Capital — »23T0 TH00anBbHAS WHBECTUIIMOHHAS KOMITAHMS,
WHBECTUPYIOLIAs B MaJible MPEANpPHUATUA MO BceMy IO marepukoBomy Kwutaro Ha
npotspkennn nocneanux 10 mer [17, ¢. 20].

[To MuMO omucaHHBIX BbIIEe (POHAOB CYIIECTBYIOT MHOXXECTBEHHBIC U KBa3M-
PE3UACHTCKHE MHBECTUIMOHHBIC Mpeanpustuss B Kurtae, KOTOpble MHBECTHPYIOT B
MCII. Hampumep, China Merchants Venture Capital Management Co. Ltd. (CMVC)
— 9TO MPABUTEIHLCTBEHHBIN UHBECTUITMOHHBIN (OHA, TO €CTh padoTaeT HAPSMYIO OT
rocyapcTBa Mpu nojjepxkke Maimoro ousHeca. Cam oH mosiBuwica B 2002 romay u
yHpaBisieT akTUBaMU Ha ypoBHe Oonee 10 MuimnapioB roaHeil.

CnenoBaTenbHO, WHBECTUIMOHHBIE (OHABI HMMEIOT BAXXHOE 3HAYCHUE B
¢unancupoBanuu u passutuu MCII B Kutae, a nmuHOe MCHONb30BaHHE CPEICTB U
WHBECTULIUNA SIBIIAETCA OJHUM U3 CIOCOO0B (DMHAHCOBOM TMOMOIIM HEOOJbIIUM
opranm3auusiMm B KHP. 3pece BakHO yuyuThIBAaTH PUCKM U NPUHUMATH
WHBECTUIIMOHHBIE TIPOEKTHI, YTOOBI CHHM3UTh BEPOATHOCTH TMoTepu. lloTomy
(uHaHCOBas peanu3alys rocyJapCTBEHHOW NOJUTUKH B MaJloM OM3HECE BKIIIOYAET B
ceOsl pazNuyHble MHCTPYMEHTBHI M MEXaHU3Mbl (PMHAHCOBOM MOJJIEPKKH, KOTOPHIC
obecreunBaroT A0CTyN K (puHancupoBaHuto [15, c. 29].

Kak ObUIO KOCBEHHO CKa3aHO paHee, IMOJIMTUKA TOCyAapcTBa, KOTOpas
OKAa3bIBAETCSl MPEANPHUATUSAM SBISIOMMMCS MalbiM U CPEIHUM SIBIISIETCS Ba’KHBIM

CTUMYJIUPOBAHUEM 3KOHOMHYCCKOIO pOCTa B Kurae. B paMKax IMpPCAOCTaBIACMbIX
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M€p, BEpPXOBHBIE OpraHbl OKa3bIBAIOT IIMPOKHI crekTp mnoaaepxkku MCII,
cozepxaluii B cede JIbroThl O HaloraM, JOCTYN K (PUHAHCHPOBAHUIO, MOMOIIb B
00y4eHHHU U MOATOTOBKE KaJIpOB U MHOT'O€ JIPYTOE.

OgHuM M3 BapUAHTOB pealM3alMyd TOCYJAPCTBEHHON TMOJIMTUKHU SBIISIETCS
(UHAHCOBBIII MeXaHM3M, BKJIIOYAIOIMIMM B Cce0s MHOXKECTBO MHCTPYMEHTOB
(OaHKOBCKHE KpEIUThI, MUKPO(PUHAHCUPOBAHKE, FAPAHTUN, UHBECTULIMOHHBIE (DOH/IBI
1 MHoroe apyroe), no3possiromux MCII mosygaTs JOCTYIT K BRICOKOMY pecypey Juist
CBOET0 Pa3BUTHUS.

['ocynapcTBeHHast mOMUTHKA B cepe pa3BUTHUS MAJIOTO U CPEHEro OusHeca, a
TaKke (UHAHCOBas TMOJNJEPKKA NpPU pPEATU3alUU WIPAIOT BAXKHYK poOJib B
CTUMYJIMPOBAaHUU 3KOHOMHUYECKOTo pocTa B Kurtae, no3sossist MCII nonmydars 1ocTyn

K OOJIBIIIOMY peCypcCy M KCIEPTHON MOJIEPIKKE.

2.2 AHaJM3 TeKyllero cocTosiHusl (PMHAHCMPOBAHMS MaJIOro OM3Heca B

KHP

®uHaHCcUpOBaHUe Manoro ousHeca B Kurae urpaer BaxxHy10 pojib B MOJAEPKKE
AKOHOMHUYECKOTO pOCTa U Pa3BUTHS CTPAHBI U B 3TOM HAIIPABJICHUH KUTAWCKUE BIACTH
OPUACPKUBAIOTCS TOJUTUKM, HANpaBIEHHOM Ha YIydllleHHE JOCTyla MallbIX
OpeanpusTHii K  (UHAHCOBBIM  pecypcaM W CO3/JaHWe  OJarompusTHON
IPEeANPUHUMATETBCKON CPEIbI.

Hano monmmaTts, 9T0 cCOBpeMeHHbIE OAaHKOBCKHUE KPEIUTHI SIBIISIFOTCS OJHUM U3
OCHOBHBIX HCTOYHHUKOB (hUHaHCUpOBaHUsA Manbix npennpustuii B KHP a, Takxke
CYILECTBYIOT €11€ KOMMEpUYECKHUE OaHKHU, MPETOCTABISAIONINE KPEAUTHI C Pa3IUYHBIMU
YCJIOBUSIMU ¥ Ha MHOKECTBO II€JICH: Ha pa3BUTUE, MHHOBAIIMKU U OOOPOTHBIN KarmuTal
[22, c.12].

Crout TaKxXe OTMETUTD, YTO PABUTEIHCTBO CTPAHbI NOCIEI0BATEIILHO BBOAWIIO
3aKOHBI 1 HOPMATHUBHBIE aKThl, CIOCOOCTBYIOIINE PA3BUTHIO MAJIBIX MPEANPUSATHH, a

Hapoansiii 6ank Kurtag u [Ib PO Takke BBeIM MOJUTUKY M MEPHI MO MOOIIPEHUIO
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0aHKOB M ()MHAHCOBBIX YUPEKACHUN K MPEAOCTABICHHUIO YCIYT MaJlble MPeaIpUsiTus,
YTO CIOCOOCTBOBAJIO (PMHAHCHPOBAaHUIO Majible npeAanpustus. Kpome Toro, ycnoBus
(UHAHCUPOBAHUS KUTAHCKUX MaJbIX HPEANPHUATHNA IOCTENEHHO YIYy4IIalTcs, a
CO37aHME MHOTOYPOBHEBOT'O PhIHKA KalKTala PaCUIMPUIIO KaHaIbl (PUHAHCUPOBAHHUS
JUISL MJIBIE U CPEHUE NIPEIITPUATHS.

[lonuTnueckass mOANEPKKA CO CTOPOHBl HAUMOHAIBHBIX W  MECTHBIX
[PaBUTENBbCTB, PEryJIUPOBAHME 3aKOHOB M HOPMATHBHBIX aKTOB, a TaKke
OylaronpusiTHas pPbHIHOYHAS M DJKOHOMHYECKas cpela SBISIIOTCS HEO0OXOAMMBIMU
YCIIOBUSMU JUTSI Pa3BUTHSI CUCTEMbI (PUHAHCUPOBAHUS MAJIbIX U CPEIHUX MPEANPUATUN
B Kurae.

Ha pucynke 6 mpencraBieHa cucreMa (UHAHCUPOBAHMUSI MAJIbIX M CPETHUX
npeanpustuii B Kurae.

Cucrema (UHAHCUPOBAaHUA KHUTAWCKUX MalblX M CPEIHHUX MPEANPUITHIA
COCTOUT M3 JIBYX YacTeill: SHIONEHHOTO (PUHAHCHUPOBAHUS U SK30T€HHOIO
¢uHancupoBanus. Cpeau HUX 3K30T€HHOE (PUHAHCHUPOBAHUE TOJApA3JEIsIeTCS Ha
npsiMmoe (pMHAHCUPOBAHUE U KOCBEHHOE (hruHaHCHUpOoBaHUEe. PUCYHOK 2 WITIOCTpUpPYET
KUTaNCKYIO cUCTeMY (DMHAHCUPOBAHUS MAIBIX U CPEIHUX MPEINPUITHIA U OCHOBHBIE
MeTO/1bl (PMHAHCUPOBAHUS.

[To nmanubM wuccnenoBanusi, 78 % KOMIAHUN MOPEINOYUTAIOT HUCIOIH30BaTh
SHJOT€HHOE (PMHAHCUPOBAHUE HA PAHHUX CTAJUSX CBOETO CTAHOBIEHUs. 27% 3perbIx
KOMITAaHUH TMO-TIPEeKHEMY BBIOMpAIOT 3HJIOT€HHOE (PUHAHCHPOBAHUE B KauecTBE
OCHOBHOTO HCTOYHHMKA (UHAHCUPOBAHUS. DSHJIOTCHHOE (MHAHCUPOBAHUE HMEET
XapaKTEPUCTUKHA OPUTHHAIBHOCTH, HE3aBUCUMOCTH, HU3KOM CTOMMOCTH U aHTH-PHCKa
JU1 HAaKOIUICHUS KaluTalla npeanpuaruii [3, c. 23].

C ToukHM 3peHus PK30r€HHOTO (PMHAHCUPOBAHUS, CTPYKTypa (PMHAHCHUPOBAHUS
KUTAWCKUX MaJbIX M CPEIHUX MPEANPUATHNA 3HAYUTEIBHO OTIIMYAETCS OT CTPYKTYPBI

(buHAHCUPOBAHUS MAJIBIX U CPEIHUX MPEINPUSTHI B pa3BUTHIX CTpaHaX.
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Pucynok 6 — CrucreMa (pMHAHCHPOBAHMS MAJIBIX U CPEIHUX TpeanpusaTuii B Kurae!

B T0 Bpems kak B pa3BUTHIX CTpaHaxX Ha JOJIO MPSIMOT0 (PMHAHCUPOBAHUS MOMKET
npuxoautecss 10 80% mnpeanpuaTuil, J0as8 NpsAMOro (UHAHCHUPOBAHUS KUTAWCKHUX
MPEANPUATAN COCTaBIsAECT BCero Okoyso 20%, mpu 3TOM Ha Malble U CPEIHHE
NpEeANpUITHS TPUXOAUTCS eme MeHee 5% mnpsMoro (puHaHCHpOBaHMs, a OoJbIIas
4acTh SK30I€HHOTO (DMHAHCUPOBAHUS MAIbIX U CPEAHUX MPEANPUITHN SIBIISIETCS

KOCBEHHBIM (PHCYHOK 7).

! Cocrasneno aBropom mo: [23]
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= [IpsmMoe ¢uHAHCUpOBaHUE = KocBeHHOE (hMHAHCHPOBAHHE

Pucynox 7 — [loJist IpsIMOTO M KOCBEHHOTO (DMHAHCUPOBAHUS MAJIBIX U CPETHUX
npennpustuii B Kurae, 2024 r., %!

CornacHo nmaHHbIM «OTdeTa O pa3BUTHH (UHAHCOBBIX YCIyT IS Majible U
cpennue npeanpuatus B Kuraey, okono 94,5 % ot obuiero oobema (puHaHCcHpOBaHUs
MaJIbIX U CPEOHUX NpeAnpusaThuil B Kurae mpuxoauTcs Ha KPEeAUTbl KOMMEPUYECKHUX
0aHKOB B paMKax KOCBEHHOTO (PMHAHCUPOBAHMS, UYTO MOKA3bIBAET, YTO OAHKOBCKUU
CEKTOp TMO-TIPeKHEMY 3aHMMAaeT OYEeHb BAXKHOE MECTO B (PMHAHCOBOHM CHCTEME

®opmanbho Kuras (pucyHok 8).

5,50%

= BaHkoBCcKue KpeauTsl  * JIpyroe

Pucynok 8 — Jlonst 6aHKOBCKHMX KpeAUTOB B (pMHAHCHpOBaHUH fesTenbHocT MCII,
2024 1., %?

! Cocrasneno aBropom mo: [33]
2 Cocrasneno aBropom no: [20]
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WNHaye TOBOps, Maible TPEANPUATAS HWMEIOT INMUPOKUNA BHIOOP BapHaHTOB
dbuHaHCcUpoBaHuUs, Oy/lb TO MPSIMOE WIM KOCBEHHOE, OOJIMTallMOHHOE WJIU J0JIEBOE
dbuHaHCHpOBaHWE, TpemIaras  pa3IudHble  Moaenu  (QUHAHCHpOBaHHMSI. B
JEUCTBUTEIBLHOCTH, OJHAKO, MEXKIY pa3IUYHBIMU BapuaHTaMH (DUHAHCHPOBAHUS
CYILIECTBYET HEJAOCTATOK OanaHca.

®dakTtuuecku, okoiao 95% wmanbix npeanpustuii B Kutae He monararorcs Ha
aKIIMOHEepHOEe (UHAHCUPOBAHHME, TOJarasch BMECTO JTOTO0O Ha BHYTpPCHHEE
¢dbuHaHCHpOBaHUE 32 CYET COOCTBEHHOTO KalWTajla, YaCTHBIX 3aiMOB U HEOOJBIIION
CyMMBbl OQHKOBCKMX KpPEIWUTOB JUIS TIOJUICPKAHHUS pPabOThl CBOMX KOMITAHUH.
OcHoBHBIE MEeTO 161 PMHAHCUPOBAHMSI TIPU TIPSIMOM (PMHAHCUPOBAHHUH TIEPCUNCIICHBI B
tadmuie 11.

Tabmuua 11 — OcHOBHBIE METOIbI PUHAHCUPOBAHMS MAJIBIX U CPEIHUX MPEANPUATHN
KHP npu npsiMoM (hpMHAHCHPOBaHHH '

Cmoco0
Conepxanue
(dbuHaHCUPOBAHUS
OunancupoBanue | [IpeanpusiTusi IpUBICKAIOT CPEJICTBA HA PHIHKE IIEHHBIX Oymar B BHJIE
aKnun IICHHBIX OyMar, Ha3bIBACMBIX «aKIIHSIMH.
O6nuranmmonHoe  (uUHAHCHpPOBaHHE — O3TO0 ¢opMa  MPSIMOTO
OunancupoBaHue | (GUHAHCUPOBAHUS, TMPU KOTOPOW KOMIIAHHUS 3aKJIaJbIBACT WU
oOnuranui oOecreyrBaeT CBOM aKTUBBI, TAKHE KaK JBM)KMMOE WU HEIBHIKHMOE

MMYIIECTBO.

BenuypHbIil KanuTan

AKT HHBCCTUPOBAHUS KallMTajla B HOBBIC MW PA3BUBANOIIHCCA
npeanpudaTusa € BBICOKHMM IIOTCHIIMAJIOM POCTa WU HHHOBAIITMOHHBIMU
BO3MOXXHOCTAMHU U3BCCTCH KaK BCH‘-IypHBIfI Karmrall.

B nepuon craprama UMHAMBUAYAlbHOE IIPUBJIEUEHHE KaluTaua

[TpuBneuenue napTHepaMu  CTAHOBUTCS OJAHMM U3  OCHOBHBIX MCTOYHUKOB

Kanuraia (uHAHCUPOBAHUS JUIsl MAJIbIE U CPEIHUE NMPEANPUATUS U3-32 BBICOKUX
OapbepoB uist Apyrux Gopm GuHAHCUPOBAHUS.

[Tox yacTHEIM (pMHAHCHUPOBAHUEM [TOHMMAETCS BPEMEHHOE U3MEHEHUE

IpaBa M0JIb30BAHMSI CPEICTBAMU B (POPME YACTHOI'O KPEAUTOBAHUS UIU

YacTtHOE YaCTHOI'O BEKCEJIBbHOTO ()MHAHCHPOBAHUS MEXIy (DUHAHCUCTOM MU

¢uHaHCUpOBaHHE | MOJydyaTeJIeM, BHE 3aKOHHBIX (PMHAHCOBBIX YUpEeXKJIEHHH rocyapcTBa,

C HCJIbIO MOJYYCHHUA BBICOKUX ITPOLNCHTHLIX CTABOK U IIOJYUCHH IIpaBa
IMOJIB30BaHUs CPpEACTBAMU U BBIILJIATBI OTOBOPCHHBIX IIPOLCHTOB.

JlanHble MeTO/Ibl (PMHAHCUPOBAHUS U CTPYKTYPhl ((MHAHCUPOBAHUS COCTABIISIOT
KUTAUCKYI0 cUCTeMy (MHAHCUPOBAHUSI MaJbIX W cpeaHux mnpeanpustuii. B Kurae

Cym€CTBYCT HCCKOJIbKO OCHOBHBIX MCTOJ0B IIPAMOTO (bHHaHCHpOBaHI/IH JJIA MaJIbIX U

! Cocrasneno aBropom mo: [20]
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cpenanx mnpeanpustaii (MCII). B Tabnume npuBeAcHBI CISAYIOIIHE CIOCOOBI
(uHaHCUpOBaHUsA: (PUHAHCUPOBAHME  AKIMH, (PUHAHCUPOBAHHE  OOIMUTaLUi,
BEHUYYPHBIN KalUTaJl, NIPUBJICYCHUE KAUTala U YacTHOE (PMHAHCUPOBAHUE.

@uHAHCUPOBAHUE AKIMI MO3BOJISET MPEANPUITUSIM MPHUBJIEKATh CPEICTBA Ha
pBIHKE IIEHHBIX OyMmar B BHUJE aKIMi, YTO TO3BOJISIET KOMIIAHUSIM MPHUBJIEKATH
WHBECTULIUU U PACIIUPSTH CBOW KamUTAaJl.

duHaHCcHpOBaHUE 0OIUTAINH ABIIIETCS (POPMOU PAMOTO GUHAHCUPOBAHUS, TPU
KOTOpOM KOMIAaHMUS 3aKjiajJblBaeT MU OOECNEeYMBAET CBOM AKTUBBI B KadyeCTBE
rapaHTuu JUisi OONUTalMOHHBIX KpeauToB. OONHranuu MpencTaBiIsioT Cco0oi
00s13aTeNIbCTBA KOMITAHUM BBIMJIATUTh BIAJENblIaM OOJMrauuii (pMKCUpOBAHHBIHI
JOXOJ.

Benuyphbpiii kanuTtan mnpeacTtaBisieT coOOM  MHBECTUIIMU B HOBBIE H
pa3BHUBAIOLIMECS MPEANPUATHS C BBICOKHUM MMOTEHIUAIOM POCTa U MHHOBAlMOHHBIMU
BO3MOKHOCTSIMU. BeHuypHbI€ POH 1B U MHBECTOPHI MPEJOCTABIAIOT ((MHAHCUPOBAHUE
Y DKCHEPTU3Y AJISI HOJJECPKKHA PA3BUTUA 3TUX MPEAIPUATHMN.

[IpuBneyenne kanuTaga 4yepe3 HHIAUBUAYATbHOE NPUBICYEHUE WHBECTHULIMMA
CTaHOBUTCS BaXXHBIM UCTOYHUKOM (priHaHCHpoBaHus Juis ctaptanoB 1 MCII B Kurae.
Jlanubiii MeToa (UHAHCUPOBAHUS HCHOJB3YETCS Ha PaHHUX CTaAUSIX PA3BUTHUSA
IPEANPUATHNA U3-3a BEICOKUX 0aphepoB JJIst APYyTHUX (HopM (GUHAHCUPOBAHHUS.

YacTtHoe (uHAHCUPOBaHUE MPEACTABISIET OO0 BpEMEHHOE M3MEHEHHUE MpaBa
MOJIb30BaHUSA CpPEACTBAMH B (OpME YaCTHOTO KPEIUTOBAHMSA WM BEKCEIBHOTO
(dbuHaHCUPOBaHUS, U, OTMETUM, YTO TaKOW MeTo] (PUHAHCUPOBAHUS OCYIIECTBIISETCS
BHE 3aKOHHBIX (PMHAHCOBBIX YUPEKIEHHUI rocygapcTBa M 4acTO CBSI3aH C BHICOKUMU
IPOLIEHTHBIMU CTaBKaMH.

B uenowm, pasnoobpasue meronos ¢unancupoBanus MCII B Kurtae no3Bossier
IPEANPUHUMATENSIM BBIOPATh MOIXOJSAIIMN CIOCOO JJIsI MOJTYUYeHUs HEOOXOIUMBIX
(PMHAHCOBBIX PECYPCOB M TaKHUE METOJABI CIIOCOOCTBYIOT pa3zButuio u pocty MCII,

CcnocoOCTBYSI MHHOBALUSM, SKOHOMUYECKOMY pa3BuTHIO U co3nanuto MCII B Kurae.
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2.3 Onucanue npodjem puHaHCUPOBaAHUA MaJIoro Ou3Heca B KHP

OpHoli U3 BaxHEHIINX (yHKIUN Pa3BUTOTO TOCYNapCTBa SIBISIETCS CO3/1aHUE
KOM(OPTHBIX yCIOBUH ISl yUpekaeHUs U dPPEKTUBHON pabOTHI MaJIOTO U CPETHETO
ousHeca. Co3naB OnaronpusTHbIE YCIOBUS IUIsl BEACHHUS MPEANPUHUMATENbCKON
JESTeNIbHOCTH, TPOSBUB TMOMOINb B (uHancupoBanuu mnpeanpustuii  MCII,
rocyJlapcTBO IMOJNYy4aeT yBeJIW4YeHHE OOBEMOB IPOU3BOJCTBA TOBAPOB, a TaKXKe
paspearTcs COLMAIbHBIE IPOOIEMBI, CBA3AHHBIE C TPYAOYCTPOUCTBOM HACEIECHMS.

Paccmotpum noaro MCII B BBII pa3ubix ctpan mupa 3a 2024 ron (pucyHok 9).

Poccus
Kazaxcraun
bpaszunua
Manaiizus
ABcTpanus
Hcnauus
ABcTpHs
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BenukoOpuranus
CILIIA
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Hunouezusa
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Pucynok 2.9 — Jlons manoro u cpeanero 6uzneca B BBII pa3ubix ctpan mupa 3a
2024 1., %!
OnHuM U3 TUAEPOB MO J0JI€ MAJIOro U CPEAHEro npeanpuHuMarenbersa B BBIT
ctpansl sBisiercs Kuraii. B Kutae MCII perynupyercs 3akoHOM «O CTUMYJIMPOBAHUU
Pa3BUTHS MAJIOTO M CPEIHEr0 MpeANpUHUMATENbCTBa». Tak, B 2024 roay Ha JOIIO

ManbIx npeanpusatuii Kuras npuxoaunocsk 55% BBII (pucynox 10).

! Cocrasneno aBropoM mo: [39]
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® Manele u cpennue npeanpusatus  * [Ipyroe

Pucynox 10 — J{osst mansix u cpeanux npeanpustuii Kuras B BBIT B 2024 1., %!

Masbiif OM3HEC MOXKHO Ha3BaTh JIBUTaTE]IEM Pa3BUTHSA SKOHOMUKH Oiarojaps
TOMYy, 9YTO Majble TPEINPHUATHS TPOUZBOIAT HAWMOOJBINEE  KOJIUIECTBO
WHHOBAIlMOHHOW TPOJIYKIMU UM TEXHUYECKUX u300peTeHuil. bonpmas yacTth
MPOW3BOJIUMOM B CTpaHe MPOAYKIMHU, MPENOCTABIsAEMas Ha AKCIOPT, MPOU3BEIICHA
UMEHHO MajbsiMu nipeanpustusimMu. B Kutae omauM u3 crnoco0oB moaaepKKu Majioro
MpEeANPUHUMATENILCTBA B 00JIACTH TPEIAOCTABJICHUS TapaHTUN CyObEeKTaM Majoro
NpEeANpPUHUMATENLCTBA siBIsieTcs: KpeauTHbld TapaHTUHHBIN  GOHA. Y CHEenIHo
CO3MIAIOTCS U JICUCTBYIOT TEXHOMAPKH, KOTOPbIC MOAAEPKUBAIOTCS MPABUTEIHLCTBOM
CTpaHbl, YTO CO3Ja€T MPEANOCHUIKN JJIsi HHHOBAIIMOHHOTO pa3BUTHsA. OTCYTCTBYET U
npoOieMa mpou3BOACTBEHHBIX ToMelieHnid B Kurae, Tak Kak UIET WX WHTEHCHUBHOE
CTPOUTENBCTBO, a ApEHAHAs [J1aTa HAMHOTO MEHBIIIE.

AKTUBHOW TIOANEPKKON Manoro Owm3Heca 3aHMMaeTrcss KuTalCKuii IEeHTp
koopauHanuu u koonepauuu 6usneca (CCBCC) kak yacts HannonanbHOM KOMUCCUA
mo pazsututo u pedopmupoBannio (NDRC). CCBCC sBmsercs crnenuaabHBIM
areHTCTBOM MO OOCITY>KMBAaHUIO Majoro MNpPeINPUHUMATENIHCTBA U OJIHOBPEMEHHO
oOecriedynBaeT HSKOHOMHMYECKYI0O U  TEXHOJOTMYECKYIO KOOIMEpalMI0  MEXIY
HAIMOHATBHBIMM W 3apyOEKHBIMU OpTraHU3allMsIMHU TOAJCPKKA W Pa3BUTHUSA
npeanpuHuMarenbeTBa. OHAKO, NpU HATWMYMM TOJIECPKKH Majoro OU3Heca Co

CTOPOHBI TOCYJapCTBa, OJHOM U3 AaKTyaJdbHBIX NPOOJIEeM KHTAHCKHX MajbIX

! Cocrasneno aBropom mo: [43]
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NPEeANpUATHI ABIsSeTCsl MpoOieMa BbDKMBAEMOCTH: TOJIBKO TPEM M3 CTa MallbIX
NpeAnpusaTHii yaaerca npoxutb Oosbmie 3 ser [13, c. 19]. Ha pucynke 11
IPEACTABICHO KOJMYECTBO 3aKPBIBAOIIMXCA MPEANPUATHI MaJOro0 U CPEIHEro

ouzneca B nepuos ¢ 2020 no 2024 rona.
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Pucynok 11 — JlunaMuka 3aKkphIBalOIINAXCs NPEANPUATUI MAJIOT0 U CPEAHETO
ousneca B KHP, 2020-2024 rT., TBIC. IT.!

Takum 00pazoMm, UCXOJ U3 MPOBEACHHOTO MCCIIEI0BAaHUS, MOKHO OTMETHUTD,
yTo nipu Kuraii sBisieTcs IUIepoM N0 KOJIMYECTBY MPEATPUATHI MAJIOTO U CPEIHETO
ouzHeca. Kpome Toro, 0TME4aeTcsl CylecTBEHHas MOAJIEPKKa NPEINPUATUN MaAJIOTro
OM3HEeca CO CTOPOHBI OPraHOB rOCyJapcTBEHHOM BiacTtu. Ilpu 3TOM KOIMYECTBO
NpeAnpusaTHii Mamoro W cpenHero OuszHeca k 2024 roay CHUXKAETCs, 4YTO
CUTHAJIU3UPYET O HAIMYUU MPOOIIEM.

B nocnegnue roxpl Kurtail ucneIThIBaeT Bce OOJbllIee MOHMXKATEIBHOE
HKOHOMHMYECKOE JIaBJICHUE M3-3a COUYETAHMs TaKUX (PaKTOPOB, KaK TOPTOBBIC TPEHHUSI
Mexnay CIIIA u Kutaem, BBl phIHOK MHBECTULIMI B HEABUKUMOCTb U 3aMEJICHHE
notpedbutensckoro pocra. B 2015 romy Ttemmbl pocta BBII Kutas Bnepsbie
NnpeBbICKIIM 7% B TOJOBOM HCYWCIEHUH, a 3aTEM MNPOJOJDKWIM 3aMEUISThCS, CO
3HAYUTEJIBbHBIM CHMKEHHEM 110 2,3% B rogoBoM wucuucieHur B 2020 romy u3-3a
nocnencTsuil nanaemMuu. I[lpuObUIb KPYHHBIX NPEANPUATHA B MEHBILIEH CTENEHU
[O/IBEP/KECHA BIIMSHUI0 MAaKpPOAIKOHOMHYECKOTO MOHMXKATENBbHOro mukna. C apyroit
CTOPOHBI, MAJIBIE U CPETHHUE NIPEATIPUATHUS MIEPEKUITHA CEPHEZHOE EKETOTHOE CHUKEHUE
peHTa0EIbHOCTH MO0 CPABHEHUIO C KPYIHBIMU MPEINPUITHIMH U3-3a TaKUX IIPoOIeM,

Kak MX COOCTBEHHas HHU3Kasg YCTOMYMBOCTh K pHCKaM M TPYJIHOCTH C

! Cocrasneno aBropom mo: [37]
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¢unancupoBanueM. CTaTUCTHKA MOKA3bIBAET, YTO TEMIIBI POCTA MPUOBLTH MaJble U
CpeIHHE TPEANpPUATHS B TOJAOBOM HCYHUCICHUHM YIAaId HA OTPULATEIBHYIO
tepputoputo ¢ 2017 roga u mpooIHKaroT yCKOPATHCS. B pe3ynbrare nmaHIeMun TEMIIBI
CHWKEHUS MPUOBLTU Maible U cpennue npeanpustus B 2024 roay npesbicuiin 30% B
roJI0BOM MCUHCIIEHUU (PUCYHOK 12).

Otmeuaercs, uto cHukeHue npubbuin npennpustuii MCII Taxke cBsizaHO €O
CHUKECHHUEM YypOBHS (MHAHCHUPOBAHMS JAaHHOTO Buja OusHeca. [IpobGimema
(UHAHCUPOBAaHUS MaIbIX W CPEIHUX MPEANPUATUN SBISETCS OJHOBPEMEHHO
HSKOHOMHMYECKON M cOoIMalbHON mpobiemoil. PopMUpOBaHUE NAaHHOW MPOOIJIEMbI
OoOyC/IOBIEHO Kak CyOBEKTHBHBIMM (paKkTOpamMu, TakKUMH KaK OTCYTCTBUE
YIPaBJIEHYECKOTO M ONEPALMOHHOIO MOTEHIMAa y OOJBIIMHCTBA CAMHUX Malble U
CpelHUE TMpEAnpusATUs, TaK U OOBEKTUBHBIMH, TaKMMH KaK OTHOCHUTEIbHOE
OTCTaBaHHUE BHyTpPEHHEN (PUHAHCOBOM MOJUTHUKH.

30,00%

22,10%

2000% e 13,60%

»sOU 70 0, 0
10,00% 7,904{:50% 8,20%

1,00%
0,00%
/ -1,80% -0,80%

-10,00% -8,40% —=90% .

-10,50%
-20,00% -16’83%60‘V

-20.60% 229
-30,00% o
28,10% 3004
0,

-40,00% -37,40%

-50,00%

T'onoBoit pocT nprOBIM KpyTHBIX npeanpusthii (%) ™ ['omoBoit pocT nprObIM cpequnx npeanpusitait (%)

I'onoBoii poct npuobLH Manslx npennpustuit (%)

Pucynox 12 — I'ogoBoii npupoct npudsuiu npeanpustuit MCII B Kurtae, 2019-
2024 1., %!
Ba)XHO TDOJHOCTBIO OCO3HaTh, YTO PHUCK HKOHOMHYECKOrO CIaga M
HECTAOMIILHOCTH, c(hopMHUpOBABIINKCA n3-3a poOIeMbl TPYAHOCTEN
(MHAHCUPOBAHUS MaJIbIe U CPEAHME MPEANPUATHS, MOJOPBET CTPYKTYPY PHIHOYHOMN

SKOHOMHUKH, M HENb3s TEpATh BpeMs Ha peleHue MpoOJIeMbl TpPyIHOCTEN

! Cocrasneno aBropom mo: [20]
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(¢uHaAHCHpPOBAHUS MaJble U CpelHue mpennpusaTus. Tak, B Tabnuie 12 npeacTraBieHbl
OCHOBHBIE CUTHAJIbl HAJIMYUS MPOOIEMbl (PMHAHCUPOBAHMS MPEANPUITHIA MaIOro U
cpeanero ousneca B Kurae.

Tabnuia 12 — CurHansl 0 HATUYUH IPOOJIEM, CBSI3aHHBIX ¢ GPUHAHCUPOBAHUEM MAaJIbIX
npexnpustuii B Kurae'
[TpobGiemuast 00J1acTh Curnaisl

VYBenuueHue 4uclia 3aKpbIBAIOUIMXCA MPEANpHUSITHH B
Henocratox ¢unancupoBanus | KHP

Majblx npeanpuaruii B Kurae CHmXeHue TOJ0BOr0 NMPUPOCTa MPUOBLIU MPEANPUATHIHA
MCII

Takum 00pa3oM, MOKHO OTMETHTh, YTO Tpu KuTail sBIsSETCS JIHASPOM IIO

KOJIMUECTBY NPEANpUATHNA Majoro u cpenHero OmsHeca. Kpome Toro, ormedaercs
CYILLECTBEHHAsT MOJAJIEpPKKa MPEANPHUATHI Majoro Ou3Heca CO CTOPOHBI OPraHOB
rocyJJapCTBEHHOM BiacTu. llpu 3TOM KOIMYECTBO MpEeANpPUATHI Majoro Ous3Heca K
2023 rogy CHHMKAeTCsl, YTO CUTHAIM3UPYET O HAIMYUHU MPOOJIEM B PA3BUTUUA MAJIOTO
ouszneca B Kuraiickoii Haponnoit PecnyOnuke. Takke oTMeuaeTcsi CHUKEHUE
rojioBoro npupocrta npudsuiu npeanpuatuii MCII n HepocTaTka (prHaHCHUpPOBaHUA
JUIs TanbHenIero ux passutus B Kurae. Ha ocHoBe anann3a mpoOiieMHBIX o0acTeit
Y Hay4YHBIX TyOJMKaIMi MOXHO CAENaTh BBIBOJ, YTO TPYIHOCTH ¢ (PMHAHCUPOBAHUEM
Majble U CPEIHUE TPEANPUATHS CTAd OCHOBHBIM (PaKTOPOM, OTPAHUUYHBAIOLIUM
pa3BUTHE Majble W cpeAaHue npeanpuatrusd. s Toro 4ToObl MpoaHANTU3UPOBATH
KITFOUEBBIC BOTIPOCHI CUCTEMbI (PMHAHCUPOBAHMS MAJIbIE U CPETHUE TPETPUSATHS, ObLT
POBEJICH KOHTEHT-aHaIN3 Hay4YHbIX MyOnukarui (Tabauma 13).

Tabnuna 13 — Pe3ynbTaTsl KOHTEHT-aHATM3a HAYYHBIX Ty OIUKALUT 715 OTIPEIEICHUS

IMPUYINH HCAOCTATKA (DMHAHCUPOBAHUA MAJIbIX HpeI[HpI/ISITI/Iﬁ B KI/ITaG2
ITpuunns Onucanue

Masble u cpenHue TpeanpHsITHS PadOTAIOT B YCJIOBUSAX MOBBIIIEHHOTO

«IInoxue» KpenuThl PHCKa, 4TO MOKET JIETKO MMPUBECTH K YObITKaM OuzHeca. bosee Toro, MHOTHE

CYIIECTBYIOT B MAJIOM M | MaJble M CPEIHUE MPEANPUATHS HE OTIMYAIOTCA J0OPOCOBECTHOCTHIO U

cpenHeM OusHece 4acTO  YKIOHSIOTCS OT  OaHKOBCKMX  JOJTOB  IOJ  INPEIIorom
peCTpyKTypH3ayu U 6aHKPOTCTBA.

OtcyTcTBUE HexotopesiM Marnble U cpeHHE MPEANPUSTUS HE XBaTaeT CACPKAHHOCTH B

COBPEMEHHBIX CBOEM Ppa3BUTHH, OHHM JENAIOT CIMIIKOM OOJIBIIONW YIOp Ha pacIIUpeHHe

KOHIICTIIWI CHCTEMBl | MaclITabOB M CIIMIIKOM MaJjo YAEISIIOT BHUMaHUS! KOHTPOJIIO HaJl PUCKaMHU.

yIpaBIeHHs] OM3HECOM

! CocraBneno aBTopom
2 Cocrasneno asropom no: [3], [4], [5], [13], [15], [16]; [37]
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[Iponomxenue Tabauibl 13

ITpuunnsl Onucanue
[Moxassiroriee OOMBITMHCTBO MAJIbIC M CPEIHUE MPEATIPUATHS UIMEIOT MaJIo
OtcyTtcTBUE OCHOBHBIX ~ CPEICTB, OBICTPO  MeEHSIOUMEecss OOOpOTHBIE  AKTHBEI,
aJICKBaTHOTO HeMaTepUallbHbIC aKTHUBBI, KOTOPBIC TPYIHO OLIEHHTh KOJUYECTBEHHO, W
3aJI0TOBOTO CYIIECTBYIOIIIME YCTaHOBKH, U 00OpYJIOBaHUE, KOTOPBIC HEIOCTATOYHBI B
obecrieueHust Ka4ecTBe 00eCIIeueHu s 1 3aI0Ta M0 KPEeIUTaM, YTO 3aTPyJHSET BHIIOTHEHUE
TpeOoBaHMii OaHKOB MO 00ECneYeHN 0 1 O€30MacHOCTH.
XoTst MHOTHE OaHKU B HACTOSINEE BPEMsl CO3JalI OT/IEIbI, 3aHUMAOIINECS]
Heaexsarhas MaJbIMH W CPEJIHUMH TIPEINPHUSATHUSMH, YCTAHOBICHHBIE YCIOBHS
(uHaHCOBas crcTeMa KPe/IMTOBAHNS BCE elle BBICOKH, H CYyNIECTBYET Malo (MHAHCOBBIX
WHCTPYMEHTOB ISl yIIOBJIETBOPEHHS TOTPEOHOCTEH Malible W CpeaHHe
npeAnpusTUs B QHHAHCHPOBAHUH.

Takum 00pa3omM, Ha OCHOBAaHHMM TPOBEICHHOTO WCCIEAOBAHUS MOXKHO
MPENCTaBUTh OCHOBHBIE TUIIOTE3bl O CYIIECTBOBAHUU NPOOJEM, CBSI3aHHBIX C
(uHaAHCUpPOBAHUEM MPEANPUATHI MaJIOTO U cpenHero 6usHeca B Kurae (tabnuma 14).

Tabnuna 14 — 'unoTessl 0 CylecTBOBAaHUH MPOOIIEM, CBI3aHHBIX ¢ PMHAHCHPOBAHUEM

npeanpusTHii Maoro 6usneca B Kurae!
[TpuyuHbl TPpoO6IEMBI

I'unoressl
H1: Hanuuwe mioxux ycloBUM sl KpeAUTOBAHUS
MPEANPUSATHIT MaJIOro U CpeaHero OM3Heca MPHUBOIUT K
HEJIOCTATKy X (PMHAHCUPOBAHHUS
H2: OrcyrcTBHE COBpPEMEHHBIX KOHIEMIUA CHCTEMBI

[Tnoxue KpeauThl CYHICCTBYIOT B
MaJioM M CpeJIHeM Ou3Hece

OtcyTcTBHE COBPEMEHHBIX

KOHIIETIUI CUCTEMBI YIPABICHUS
On3HeCcOM

yOpaBieHuss OH3HECOM TMPUBOAUT K HEJOCTAaTKy HX
(buHaHCUpPOBaHUS

OtcyTcTBHE aJICKBaTHOTO
3aJIOTOBOTO O0ECTICYeHUS

H3: OtcyTrcTBHE afekBaTHOTO 3aJ0TOBOTO 00ECTICUCHHS
MPUBOJUT K HETIOCTATKY UX (PMHAHCUPOBAHHUS

H4: HeanexBaTHas dbuHaHcOBas cucTeMa,
HeanexBaTHas ¢buHaHCOBas | MpeCTaBICHHAS B HEJIOCTAaTKe (rHAHCOBBIX
cucrema WHCTPYMEHTOB /715 puHaHcupoBaHus npennpuatiuii MCII

MPUBOJINT K HEIOCTATKY UX (DMHAHCHPOBAHHUS
Tax, ObLTH BBIIBUHYTHI YETHIPE TUIIOTE3bI, OTPAXKAIOUINE OCHOBHBIE MPOOIEMBI

Y IPUYUHBI CYIIECTBOBAHUS MPOOJIEM, CBA3aHHBIX ¢ (PMHAHCUPOBAHUEM MPEATIPUSITHI
MaJioro u cpegHero 6usHeca B Kurae.

Jlnis BepuduKanuy BBIIBUHYTBHIX THUIOTE3 HEOOXOAMMO HCIOIB30BATH METOJ
INIyOMHHOTO UWHTEPBBIO  C

pAIOM aHaIU3UPyEMOU

DKCIIEPTOB B  paMKax
ucciaeaoBaTeabckoil obnmactu. B Tabmwuie 15 mnpeacraBieH IUIaH MPOBEICHHS
MCCJICIOBAHMS, BKITIOYAIONTUN B ce0s TOCTAHOBKY IMPOOIEMBI MCCIICIOBAHUS, IICIH,
00BeKTa, TIpeaAMeTa U METO/1a.

Tabnuua 15 — Ioaxon k vccaeqoBaHUIO TPOOJIEM, CBSI3aHHBIX ¢ (PMHAHCUPOBAHUEM
IpEANPUATUI MAJIOTo U cpeaHero ousneca B Kurae?

! Cocrasneno aBropom
2 CocTaBneHo aBTopoM
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DJeMeHT

‘ XapakTepUuCTHKA

H3noxeHne mpoOiaeMBl, IeJIeH, 3a/1a4 U TUIIOTE3 UCCIICI0BAHUS

[TpoGaembl
UCCIICJIOBAHUS

[IpoGiiembl, cBsi3aHHBIE C¢ (DMHAHCHUPOBAHHMEM MPEANPUITANH MaJoro H
cpennero 6usHeca B Kurtae

Llenp ucciuenoBanus

OmnpeneneHre HETaTUBHBIX (PAKTOPOB, BIHUSIOMIMX Ha (pUHAHCUPOBAHUE
IpeanpusTHii Majoro u cpeaHero 6usHeca B Kurae

- pa3paboraTh MOAXOA K aHaIU3y MOpoOieM, CBSI3aHHBIX C
3agauun (dbuHaHCHPOBAaHUEM MPEINPHUATHI MAJIOTO U cpeaHero ousHeca B Kurae
UCCIIeI0BaHuUs - paccMOTpeThb pe3ynbTaThl aHanau3a MnpolsieM, CBS3aHHBIX C

¢dbrHaHCHpPOBAaHUEM MPENPUATHI MaJIOTO U cpefHero OuszHeca B Kutae
OO6mbekT Kommiekc 3KOHOMHUYECKUX OTHOIIEHHH, CKIIaIbIBAIOIIUXCS B Ipolecce
UCCJIeI0BaHUs dbuHaHCHpPOBaHUS MPEINPUATUI MaJIOTO U cpeaHero 6u3Heca B Kutae
Bunbt ['myOvHHOE WHTEPBBIO — MOAPOOHOE O0CYXJIEeHHE BBIOPAHHOI TEMBI C
HCCJIEI0BATENIBCKOTO | PECTIOHJEHTOM
onpoca
OnpeneneHyre METO10B IPOBECHUSI UCCIIEI0BAHUS
Merto bl AHanu3 BTOPUYHOHW HMH(pOpPMALMU U3 DJIEKTPOHHBIX U MEYaTHBIX
IIPOBEACHUS UCTOYHUKOB (KaOMHETHOE UCCIIEI0BAHUE)
UCCIIeI0BaHUs
Co6op nHpopmaIuu
[TepBuuHbIe Pe3ynbTaThl ri1yOMHHOTO HHTEPBBIO
HUCTOYHUKH
nHpopManuu
Bropuunsie - IEYaTHBIE U AEKTPOHHbBIE CIEIINAIN3UPOBAHHBIC U3JAHUS;
HUCTOYHUKH - BIIEKTPOHHBIE pecypchl B cetu HTepHET U 1p.
nHdopManuu

O06beM BEIOOPKHU

5 KCMEPTOB — PYKOBOJAUTEIH MPEITPUSATHI MaJIOTO M CPEAHETO On3HEeca B
Kurae

WnctpymenTtapuii | ['aiia rimyOMHHOTO HHTEPBbIO
H1: Hannune mioxux ycinoBHM JUisi KpEIUTOBAHUS MPEANPUATHI Majoro
U cpeqHero Ou3Heca MPUBOIUT K HEJOCTATKY X (PMHAHCHUPOBAHUS
H2: OrtcyrcTBUE COBpEMEHHBIX KOHLEMUUH CHCTEMBI YIPABIECHUS
UHOTesk! OM3HECOM MPUBOJUT K HEOCTATKY UX (PUHAHCHPOBAHMUS
H3: OrcyTrcTBHE aIeKBAaTHOTO 3aJIOTOBOr0 OOECIeYeHUs: MPUBOIUT K
UcCIeN0BaHus

HEJO0CTaTKy UX (PMHAHCUPOBAHUS

H4: HeanexBatHas ¢uHaHCOBasi CUCTEMa, IPEICTaBICHHAs] B HEJOCTATKe
(GUHAHCOBBIX MHCTPYMEHTOB Uil ¢uHaHcupoBaHus npennpustaii MCII
MPUBOJUT K HEJOCTATKY UX (PMHAHCHPOBAHUS

AHanu3 coOpaHHOW MHpOpMaITUU

AHanu3 u 06paboTka
JAaHHBIX

Odopmrnenue pe3yiabTaToOB, aHAIW3 TONYYEHHBIX pE3YyJNbTaTOB C
UCIIOJIb30BaHUEM TpadUYecKuX METOJO0B, HUTOrOBas HMHTEpIpeTaIus
MOJIYYEHHOH B XOJI€ MCClIeI0BaHUs HH(popMauu

HCCJ’IGI[OB&HHG HpO6JI€M, CBA3aHHBIX C @HHaHCHpOBaHHeM HpCIIHpI/ISITI/Iﬁ

MajJoro M CpegHero Ou3Heca, MNPOBOJWIOCH IIPU IIOMOIIM Traiiia HMHTEPBBIO

(ITpunoxxenne A). MTHTEpBBIO MPOBOAMIOCH MPU MOMOIIM UCIOJIb30BaHUS LIU(PPOBOI

nporpammbl  WeChat — paGoraromieir Ha Tepputopun KHP, Tak kak aBTOp

uccienoBaHus Haxoautes B Poccuiickon @enepanuu, a UHTEPBBIO MPOBOIUIIOCH C

pykoBoautensamu npennpusatuii MCII, kortopsie HaxoxasTcs Ha Tepputopun KHP.
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Omnpo1eHsl 5 3KCIEPTOB — PyKOBOAUTENM MPEANPUATHI MAJIOT0 U CPEAHEro OM3Heca

B Kutae (Tabnuna 16).

Tabmuuma 16 — JlaHHBIE O pPECHOHAEHTAX, MPUHUMABLUIMX Y4YacTHE B paMKax
IMPOBCACHUA I'JI OHMHHOTO I/IHTepBBIO1
/laHHble OxcnepT 1 DxcnepT 2 OkcnepT 3 Okcnept 4 DkcnepT 5
Ban
0140 JIro Xao I'>n XaoTsaHb Uxoy Uxo ®an L35
Jloycu
Bospacr, et 34 38 44 38 34
[Toxn Myx)cKoil MyxCKOM My»xcKoil Myx)cKoil Kenckuit
a PecTopannsrit MapKeTuHroB PR-
Coep ecTop Jloructuka | Jloructuka pKe OBOC
JeSATEITbHOCTH Ou3Hec areHTCTBO areHTCTBO
OnbIT Be1eHUS
% 3roxa 4 ronma 3 roma 6 et 5 et
OusHeca

I/ICXOI[H n3 Ta6JII/II_[BI MOHO YBHJCTb, 4TO YCTBIPC SKCIICPTA MY’KCKOTO I10J14, a

OJIH JKEHCKOT0. BOmIpoCH! /15 peCOHACHTOR IpeACTaBIeHbI B Tabwuie 17.

Tabmnuma 17 — Bonpocs! uist peclioHIeHTOB?

Ne |

Bompoc

H1: Hannune mnoxux ycnoBui Ajisl KpeAUTOBAHUS MPEANIPHUITHI MaIOTO U CPEAHEro On3Heca
MPUBOAMT K HEOCTATKY MX (PUHAHCHPOBAHUS

1.1 | Xopomue 1 ycIoBUs sl KpeAUTOBAHMSI IPEANPHTHI MAJIOTO U cpefiHero Ou3neca?
1.2 | Kakue MMEHHO yCIIOBHUS AJIsl KpEANTOBAHMSI IPEANPHAITHI MAJIOr0 U cpenHero ousneca?
13 Brustror nm ycloBHsSI KpEeIMTOBAHUS Ha HENOCTATOK (DMHAHCHPOBAHUS MPEANPUSATHH MaJioro
cpeaHero 6usHeca?
H2: OtcyTcTBHE COBpEMEHHBIX KOHIICTIIHI CHCTEMBI YIIPaBIEHUS! OM3HECOM TIPUBOJIUT K HEOCTATKY
X (QUHAHCUPOBAHUS
2.1 | Mcionp3ytoTcsi JiM B YHIpaBJiIeHUH OM3HECOM COBPEMEHHBIE KOHIICTIIIMY YIPABICHUs?
2.2 | Uem upeBaro HUCIOJIb30BaHUE CTAPHIX CUCTEM YTIPABIEHUS?
H3: OTcyTcTBHE aIeKBATHOTO 3JI0TOBOTO 00ECIeYeHus IPUBOAMT K HEJOCTATKY UX (MHAHCHPOBaHUS
21 YacTo MM MpPaKTUKYETCsl 3aJI0T0BOE OOecreueHne NPU TIOMBITKE B3ATh KPEAHWT Y MAJOro WM
| cpeaHero npeanpusTus?
2.2 | Xoporiue i1 ycIoBUs AaHHOTO 3aJI0T0BOr0 00ecTieYeHus?
23 HeanexBarHoe 3ajioroBoe oOecreyeHHe MOXKeT IMPHUBECTH K HEAOCTaTKy (DMHAHCHPOBAHUS
opranuzauuu?
H4: HeanexBarnast ¢unancoBas cucteMa, MpeCTaBlIeHHas B HeIoCTaTKe (PMHAHCOBBIX WHCTPYMEHTOB

Jutst hpunancuposanus npegnpusituid MCII npuBoUT K HEAOCTATKY X (MHAHCHPOBAHHUS

2.1 | locratoyHo 1 PUHAHCOBBIX MHCTPYMEHTOB sl huHancupoBanus npeanpusituii MCII?
2.2 | Kakue cymecTByIOT (DMHAHCOBBIC MHCTPYMEHTHI Jyisi puHancupoBanus npeanpustiuii MCIT?
23 OuHAHCOBbIE WHCTPYMEHTHI HJisi ¢uHaHCHpoBaHus mnpennpusatiii MCII MoryT BIusTH Ha

HEOOCTAaTOK (1)I/IHaHC HNPOBAHMA KOMITaHUH ?

[logBoms WTOrM HWCCIENOBAHHUS W AHAIM3UPYsS CKPUNTHI HHTEPBbBIO

C

PYKOBOAMTENAMH TPEANPUATANA Malloro U cpenHero ©OusHeca B Kutae

(ITpunoxxenune A), MOKHO OTMETUTh, YTO BbLIBHHYTHIE runote3sl HI u H4 — Obuin

noATBepkaeHbl, a runote3sl H2 m H3 — Owbum ompoBepruyTthl. PaccmarpuBas

' Cocr
2 Cocr.

ABJICHO ABTOPOM
ABJICHO ABTOPOM
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moAapoOHO rtumotresy HI1, oTmedaercs, 4to Ha ceromHsmHuii 1eHb B Kurtae
JNEHUCTBUTENBHO MPEACTABICHBI IOCTATOYHO HEYJOOHBIE U HEBBITOAHBIEC YCIOBUS IS
KPEIUTOBAHUS MPEANPUITHI MaAJIOro M CpelIHero Ou3Heca, YTO BBI3BAHO, B MEPBYIO
odepellb, POCTOM CTaBKU PePUHAHCUPOBAHUS, & TAKKE B LIETIOM POCTOM IMPOLIEHTOB Ha
Takue kpeautbl. OTMmedaercs, uyTto K KoHIy 2023 roga ctaBka pedUHAHCHUPOBAHUS
cocraBuna 4,76%, npu stom B 2022 roay craBka coctaBwia Bcero 3,65%. Takas
CUTyalsl BbI3BaHA CACPKUBAHUEM pPOCTa JOJUIapa M YPOBHS MHQIISAIIUU B CBS3H C
HECTaOMJIbHBIMH SKOHOMUYECKUMHU yCIIOBHUSIMHU.

PaccmarpuBas runoresy H2, oTMed4eHO, YTO OTCYTCTBHE COBPEMEHHBIX
KOHLICTIIIMA CHUCTEMbl YMpAaBICHHS OW3HECOM HE NPHUBOJUT K HEIOCTaTKy HX
dbuHaHCHpOBaHUsA. MHOTHE PEAPHUITHS BHEAPUIN MU(PPOBHIEC TEXHOJIOTHH B paMKax
peanusanuu cBoed nearenbHocTH B Kwurae. Crout Takxke OoTMeTUTh, uyTo Kutai
ABJISIETCS] CTPAHOM, KOTOpas B OOJbIIEH CTENIEHU UCTIONb3YET NEPEIOBbIE TEXHOIOTUU
B CBOEM paszButuu. PaccmarpuBas runoresy H3, ormerum, uto B nenom B Kurae
3aJI0TOBasi CMCTEMa B paMKax pealu3alii KpeIuTOB OaHKaMM NpeCcTaBlieHa Ha
BBICOKOM ypoBHe. AHanu3upys runotesy H4, ormerum, uro y OankoB Kwuras
JEUCTBUTEIBLHO HAONIOAACTCSl HEIOCTAaTOK HMHCTPYMEHTOB JUISl  KPEIUTOBAHUSA
OPEeANpUATHA Majnoro W cpeaHero OuszHeca. OTMEYEHO, YTO MHOTME OaHKU HE
IPENOCTABISAIOT JIM3UHIOBOE KPEAUTOBAHME, A TAKXKE BO3MOKHOCTH JIBIOTHOIO
KpEIUTOBAHUSI.

Ha ocHOBaHMM NPOBEAEHHOIO AMIIUPUYECKOTO HCCIAEAOBAHUS HEOOXOIMMO
NPEACTaBUTh JIEPEBO MpOOJEeM, KOTOPOE OTpaKaeT KIIYEBYI0 Mpoliemy
HCCIICIOBAHMS, CIEACTBUE €€ CYIIECTBOBAaHHUs, a TAKXKE NPUYMHHO-CIEIACTBEHHBIC

cBs3U (pucyHok 13).
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YBemudeHHe CTABKH
pedHHAHCHPOBAHIA

Hamane IU10XHX yCI0BHIL 1T

1 KPE€IHTOBaHHA r[pez[r[puﬂmﬁ MaJIoro

H cpeaHero OH3Heca

BricokHe pOIeHTHBIE CTABKH
Henocrator (pMHAHCHPOBAHHSA
npeanpustuii MCII B Kurae

Henocrarok hMHAHCOBBIX
—] HeanexBarnas (HHAHCOBAsA CHCTEMA HHCTPYMEHTOB UL KPeIHTOBAHHS
mpeanpusaTuit MCIT

Crusicenie vucia npeonpuamuii manoz2o 6usueca ¢ KHP

Pucynok 13 — JIepeBo npo0JieM, CBI3aHHBIX ¢ (PUHAHCHPOBAHKWEM MallbX Ipeanpustuii B KHP!

! Cocrasneno aBropom

60



Tak, KI0O4eBOl NPOOJIEMON HCCIAEHOBAHHUS  BBICTYNAET «HEIOCTATOK
(uHaHCUpOBaHUs MANbIX NMpeAnpuaTHii B Kurae no Takum npuurMHaM, Kak: HATMIUE
IUIOXUX YCJIOBHUH [UIsl KPEIUTOBAHUS MPEANPUATHA Maloro W cpeAaHero OuszHeca U

HCaaACKBAaTHAaA q)HHaHCOBaSI CHUCTEMAY.

BeiBoabI 1O I71aBE

Wtak, MBI MO’KEM OTMETHUTD KIIFOUEBYIO POJIb MATIOTO OM3HECA B 9KOHOMUYECKOM
pazsutun Kutas, rne manbie u cpeanue npeanpusatus (MCII) oOecneunBaroT
3HaUUTENbHY0 4acTb BBII, 3anstoctn m unHHOBanumi. HecmoTpsi Ha aKTUBHYIO
rOCyapCTBEHHYIO HOJJEPKKY M pazHOOOpa3sHe CEKTOPOB SKOHOMHUKH, B KOTOPBIX
¢yuxuonupyor MCII, BbIsIBIEHBI Cepbe3HbIE MPOOIEMBbI, CBSI3aHHBIE C WX
(pMHAHCHPOBAHUEM, YTO HEIATUBHO CKA3bIBACTCS HA MX BBDKMBAEMOCTH U IMPUOBLIN.

AHalIM3 TEKyLIEro cOCTOsIHUS (uHaHcHpoBaHus Masioro OuszHeca B KHP
nokazan JucOaliaHc B cucTeMe (UMHAHCUPOBAHUS, TJ€ MpeoliagaroT KOCBEHHBIE
METOJIbl 4epe3 OaHKOBCKME KpeIuThl, a MpsiMoe (UHAHCUPOBAHHE OCTAETCS
HEJAO0CTATOYHO Pa3BUTHIM. OCHOBHBIMU NpUYHHAMHU HEJ0OCTAaTOYHOTO
¢unancupoBanuss MCII sBnsitoTcs HEONAronpusTHbIE YCIOBUS KPEOUTOBAaHUS U
HeaJieKBaTHas (PMHAHCOBAsl CUCTEMA, XapaKTEePHU3YyIOUasicss OrpaHUuYEHHBIM HA0OpOM
(pMHAHCOBBIX THCTPYMEHTOB U BHICOKMMHU IPOIICHTHBIMU CTaBKaMu. [laHHbIe (haKTOpbI
IPUBOAAT K YBEIMYECHHMIO UYHCIA 3AKPBIBAIOLIMXCS MPEANPUATHN M CHUKEHHUIO HX
MPUOBUTHHOCTH.

OMIMPHUYECKOE HCCIEAOBAHME, IPOBEIECHHOE C YYacTUEM JKCIEPTOB,
MOATBEPAUIIO TUIIOTE3bl O TOM, YTO HEOJArONPUSATHBIE YCIOBHS KPEAUTOBAHUS U
HEZ0CTaTOYHAas (uHaHCOBas UHQpaACTpyKTypa  SIBISIOTCS KJIFOUEBBIMU

npensatcTBuaMu s punancupoBanuss MCII B Kutae.
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3 HanpagJieHus1 10 pMHAHCMPOBAHMIO NPEANPUATHIA MaJIOr0 OM3Heca

B KHP

3.1. CymecrByomue HaNpaBJICHUS pa3BUTHS HCTOYHUKOB

(puHaHCHMpOBaHUA NpeANPUATHIA MaJsoro Ousneca B KHP

B ycnoBusix rnmo0anm3anuu M CTPEMUTENBHBIX HW3MEHEHUHW B MHPOBOU
HSKOHOMMKE MaJblii OM3HEC WUIPaeT BAXHYIO pOJIb B OOECIEUEHHM YCTOWYMBOTO
pa3BUTUSL SKOHOMHUKH, CO3JaHUM pPa0OYMX MECT M TOBBIIICHUU YPOBHS >KU3HU
Hacenenus. Kwuraiickas Hapomnas Pecnybnmuka (KHP), kak omna w3 Bemgymmx
SKOHOMUK MHpA, aKTUBHO NOJJIEPKUBAECT PA3BUTHE MaJIOTO OW3HECA, CUUTast €ro
KJIFOYEBBIM AJIEMEHTOM 3KOHOMUYECKOW CTPAaTEruu CTpaHsbl. B TO ke Bpems ycnenHoe
(YHKIMOHUPOBAHUE NMPEANPUITUIA MaIoOro OU3Heca HANPSIMYIO 3aBUCUT OT HAJIUYUS
JOCTYIMHBIX U 3PPEKTUBHBIX UICTOYHUKOB (PMHAHCUPOBAHUS, UTO SBJISIETCS OAHOU U3
OCHOBHBIX TPOOJIEM Il UX POCTA U KOHKYPEHTOCIIOCOOHOCTH.

Ucrounuku ¢unHancupoBanusi s manoro ousHeca B KHP pasBuBarorcs B
Pa3IMYHBIX HAIpPABJICHUSAX, HAYMHAs OT TPAAUIIMOHHBIX OAHKOBCKHX KpPEIUTOB U
3aKaH4YMBas HOBBIMU (pOpMaMU IMPUBICUEHUS KaUTala, TAKUMHU Kak Kpaya(aHIuHT.
Kuralickoe mpaBUTENBCTBO IIPWIATaeT 3HAYUTENBHBIE YCWIMA Ui CO3JAHUSA
OsaronpusTHOW (UHAHCOBOW HMH(PACTPYKTYphl, BKIIOUAIOUIEH cCIielUalbHbIE
MpPOTpaMMbl TIOJIEP)KKH M CyOCHIMpPOBaHUS, a Takxke OOJIerueHue MIOCTyma K
rOCyapCTBEHHBIM U YaCTHBIM (PMHAHCOBBIM pecypcaM. JlaHHbIE MEpbI HalpaBIEHBI
Ha CHUKEHUE (PUHAHCOBBIX OAPHEPOB U CTUMYJIMPOBAHUE MHHOBALUN CPEIU MaIbIX
IIPEANPUITUN.

TeM He MeHee, HeCMOTPs! Ha MOJI0KUTEIbHBIE U3MEHEHUS, MHOTUE NIPEIIIPUATHS
CTAJIKMBAIOTCS ¢ MpoOeMaMu, CBA3aHHBIMHU C OTPAHUYEHHBIM JIOCTYIIOM K KaluTamy,
BBICOKMMHM TPOLICHTHBIMH CTaBKAMM U KECTKUMH TpeOOBaHUSAMHU K 3aeMIukaM. B

JAHHOM CBSI3U HUCCIIEAOBAHUE CYIIECTBYIOIIUX HANPAaBICHUW Pa3BUTHUS MCTOYHUKOB
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¢uHancupoBanus 11t manoro 6uszneca B KHP sBisiercs akTyanbHBIM 1 HEOOXOAMMBIM
JUISL BBISIBJICHUS! KaK JOCTH)KEHMH, TaK M CYIIECTBYIOIIMX MPOOJEM, C KOTOPBIMU
CTAJIKMBAIOTCSI MAJIbIE IPEANPUATHS HA IyTH K YCTOMYUBOMY POCTY.

Uccnenyst npoOnemsbl, npeacTaBieHHble B aepeBe mpobiiem (pucyHok 2.13),
1esnecooOpasHo  paccCMOTpPeTh NYTH MX PEIIeHUs B pPa3IMYHBIX CTpaHax ¢
NOCJIETYIOLIUM aHATU30M.

[IpoOnemsl, CBsI3aHHBIE C ITUIOXUMH YCIOBUSMHU KPEAUTOBAHUS MPEINPUITUN
Mmazoro u cpeanero ousHeca (MCB), SBISIOTCA aKTyadbHBIMU JUISl MHOTHUX CTpaH. B
YCIIOBHSIX, KOT/Ia MAJIbIE U CPEIHHUE NPEINPUATUS UTPAIOT BAXKHYIO POJib B Pa3BUTHU
DKOHOMUKH, HEJOCTAaTOYHBIA JOCTyIl K KpPEAMTaM TOPMO3UT HX POCT H
WHHOBAIIMOHHOE pa3BUTHE. J(aHHBIE MPOOJIEMbI BKIIOYAIOT: BBHICOKHE MPOLIEHTHBIC
CTaBKH, CTpOTHE TPeOOBaHUS K 00€CIIEUeHHI0, OIOPOKpAaTHUECKHE Oapbephl, a TAKKe
HU3KUW YPOBEHb JOBEpPHUS CO CTOPOHBI (PMHAHCOBBIX MHCTUTYTOB. PaccMoTpuM, Kak
JAHHBIE TPYJAHOCTU PEIIAIOTCS B APYTHX CTpAaHAX, U Kakue 3PQPEKTUBHBIE MPAKTUKH
UCIIOJIB3YIOTCS JUIsl YIIy4YLIEHUS yCIOBUN KPEIUTOBaHUS.

Bo wMHormx crpaHax EBpONmeMCcKOro coros3a JIEHWCTBYIOT IPOrPAMMBI
rOCYIapCTBEHHBIX rapaHTui no kpeautram s MCB, KOTopble CHHXXAOT PUCKHU IJIS
0aHKOB U YBEJIMYMBAIOT JOCTYMHOCTh (UHAHCUpOBaHMs. [oCynapCTBEHHbIE W
YaCTHbIE€ TapaHTUM TOKPBIBAIOT YacTh PHUCKA IO HEBBIUIATE KPEAHUTA, YTO
CTUMYJUpPYET OaHKU MpPEAOCTaBIATh 3aliMbl MalbIM MPEANPUATUSAM Ha Oolee
BBITOJIHBIX ycinoBusax. Hanpumep, B Utanuu cymectByer ¢ponn «Fondo di Garanziay,
KOTOpbIM rapantupyer 10 80% cymMMmbl KpeauTa Uil MaIbIX NPENIPUSATUH, YTO
CYILLIECTBEHHO CHIKAeT TpeOOBaHMS K 3aJIOTy, YTO SIBISETCS OJHOM M3 OCHOBHBIX
npo6isieM a1t MCB npu noiny4yeHun KpeauTa.

Kpome Toro, B psiie cTpaH NpuMEHSIIOTCS CyOCHIMU MPOLEHTHBIX CTaBOK, YTO
NIO3BOJISIET MPEANPUATHAM MOTY4YaTh KPEAUTHI O] HU3KHUM poueHT. Bo ®paniuu n
I'epmanuM 1E€HCTBYIOT IIPOrPaMMBbl, TO3BOJISIOIIME CHUKATH CTABKU IO KPEIUTaM IS
OPEeANPUATHIA, OPUEHTUPOBAHHBIX HA MHHOBALIMYU WJIM HAXOASIIMXCSI B 3KOHOMUYECKH

ACTIPCCCUBHBIX PCruOHaXx.
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B Coenunennpix Illtarax 3HAUYUTENbHOE BHUMAaHHUE YAENSETCS pPa3BUTHIO
QTbTEPHATUBHBIX HCTOYHUKOB (PUHAHCUPOBAHMS, TaKUX Kak KpayaQaHIuHT,
BEHUypHOE (PUHAHCHUPOBAHHE W OHJAWH-TIATGOPMBI KpeautoBaHus. DeaepaibHOe
IPaBUTENBCTBO TaKke mnojaepkuaer nporpamMmy Small Business Administration
(SBA), xoTopasi mpeAoCTaBisieT KPEAUTHI ¢ rapaHTHel npaBUTeNbCTBA. [loaTOoMy, B
CBOIO OYepellb 3TO YMEHbBINAET PHUCKHU [JII KOMMEPYECKMX OaHKOB W JpPYIrHX
(UHAHCOBBIX OpTaHMW3aIMi, YTO TO3BOJISIET UM aKTHBHEE KPEAUTOBATH MAaJIble
npeanpusatus. [Iporpamma Takxke mnpeajaraeT KOHCYJIbTallud U 0Opa3oBaTElbHBIC
OporpaMMbl  JAJii  TPEANpUHUMATENEeH, YTO CIOCOOCTBYET MOBBIIICHHIO UX
KPEIUTOCTIOCOOHOCTH.

BaxHbIM 371€MEHTOM SBISIETCSA TMOAJAEP’KKa BEHUYPHBIX (OHIOB M Ou3HEC-
aHTeJIOB, KOTOpbIE€ MHBECTUPYIOT B MHHOBAIIMOHHBIE CTapTambl. B pamkax Takux
MpOTrpaMM TOCY/IapCTBO YACTO BBICTYNAET COMHBECTOPOM, YTO CHHMIKAET PHUCKHU s
YaCTHBIX HMHBECTOPOB U CIIOCOOCTBYET YBEIMYEHUIO JIOCTYIHOIO KamuTaja JUist
MOJIOJIBIX KOMITAHHA.

B fnonum onHa w3 kimoueBbix Mep noaaepxkku MCDB 3akimrouaercs B
WHTETpallMd HUX B LEMOYKH IOCTAaBOK KPYMHBIX Kopropauuil. ['ocylnapcTBeHHBIE
MPOTPaMMBbl CTUMYJIUPYIOT COTPYIHHUECTBO MEX 1y KpyIHbIMU KomnaHusMu u MCBb,
YTO TIOMOTAeT TMOCIAEAHUM TIONYYUTh JIOCTYN K CTa0WIbHBIM HMCTOYHUKAM
(duHaHCUpOBaHUS M TEXHUUECKOW TOJIEPKKU. Takke CyliecTByeT cucTema
MIPEAOCTABIICHUS] JIbTOTHBIX KPEAMTOB YEPE3 TIOCYyAapCTBEHHbIE OaHKH, TaKHE Kak
Japan Finance Corporation (JFC), xoTopble mnpemjiaratoT CHEIMaIbHBIE YCIOBUS
KpPEIUTOBAHUS JJI MajbIX NPEANpPUSITUNA B MNPUOPUTETHBIX CEKTOpAX, TAKUX Kak
TEXHOJIOTMH U MHHOBAIIUU.

B IOxnoii Kopee akTUBHO HCHONB3YIOTCA TOCYJapCTBEHHBbIE (POHJIBI
nojnepxxku MCbB, Ttakue xak Korea Credit Guarantee Fund (KODIT) u Korea
Technology Finance Corporation (KOTEC). Beime nepeuncnennbie (HoHIbI
IPEAOCTaBIAIOT FApaHTUM MO KpeauTaMm, a Takke (PUHAHCMPOBAHME Ha JBIOTHBIX
YCIOBUSX ISl TPEANPUATHN, Pa3BUBAOIIMX HWHHOBALIMOHHBIE TEXHOJOTHUHU.

JIONIOJIHUTENBHO TOCYIapCTBO AaKTHUBHO BHEAPSIET IPOrpamMMbl IO YHPOUIEHUIO
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aoctyna K (uHaHCaM depe3 MU(PPOBU3ALIMI0O OAHKOBCKUX MPOIECCOB, YTO CHUXKAET
OropoKpaThuecKue 0apbepsl s MPEANPUHUMATEICH.

B IOxHoit Kopee Taxke MIHUPOKO pacpoCTpaHeHa MpakTHUKa CyOCUIMPOBaHUs
IPOLIEHTHBIX CTABOK ISl CTAPTANOB M MPEANPUITHIA, OPUEHTUPOBAHHBIX HA IKCIIOPT,
YTO JIeNaeT KpeIuToBaHue OoJjiee JOCTYNHBIM U CIOCOOCTBYET Pa3BUTHUIO MAJOro U
cpenHero OM3Heca Ha MEXTyHApOHBIX PbIHKAX.

PaznoobOpasue Mep MOANEpKKH Majioro W CpeaHero Ou3Heca B Pa3iMYHbIX
CTpaHax IMOKa3bIBAET, YTO sl 3((HEKTUBHOTO pellieHUs NpoOIeMbl HEAOCTATOUHOTO
KpEAUTOBaHUA HEOOXOAMMO HCIIONb30BaTh KOMIUIEKCHBIM Moaxon. Bxmrouenue
MHCTPYMEHTOB: TOCYJIapCTBEHHbIE TApPAHTUU, CyOCHIUPOBAHUE MPOLIEHTHBIX CTABOK,
pa3BUTHE aTbTEPHATUBHBIX UCTOYHUKOB (pUHAHCHpPOBaHUS, a Takxke uHTerpamus MCh
B IIETIOYKH TOCTaBOK KPYIHBIX KOMIIAHUM, MO3BOJISIET CYIIECTBEHHO YJIy4IlaTh
YCIOBHUS JUIsl Pa3BUTHS JAHHOTO cekropa. Kaxknas cTpaHa amantupyer CBOH
MPOTpaMMBbl MOAJIEPKKA K 3KOHOMHUYECKUM YCJIOBHSIM, OJHAKO OOIIMM (PaKTOpom
ycrexa SIBJISIeTCSl aKTUBHAsl POJIb TOCY/IapCTBa B CHM)KEHUU PUCKOB JJIsi KPEAUTHBIX
UHCTUTYTOB U CTUMYJIMPOBAHUHU MPEANPUHUMATENHCKOW aKTUBHOCTH.

PaccmaTpuBast BTOpYI0 1O 3HAYMMOCTH NpoOIeMy (PUHAHCHPOBAHUS MalbIX U
CpPeIHMX TPENNpPUSATUN - HEaJeKBaTHOCTh (DMHAHCOBOM CHUCTEMBI, 3aTPOHEM
MHOTOTpaHHbIE MEpbl Pa3UYHbIX CTPaH, KOTOPHIE OCHOBBIBAIOTCS HA YHHUKAJIbHBIX
YCJIOBHSX U TOTPEOHOCTSIX CBOUX YKOHOMUK.

HeanexBatHast (¢uHaHCOBas cucTeMa MPEACTaBIsAeT CcOOOM cepbe3HOe
OPEensSTCTBUE JUISl YCTOMYMBOTO HSKOHOMMYECKOTO Pa3BUTHS M COLIMAJIBHOIO
Omaromonyuns. B cTpaHax ¢ Takod CHCTEeMOW BO3HUKAIOT MPOOJIEMBI, CBSI3aHHBIC C
OTPaHWYEHHBIM JIOCTYNIOM K (UHAHCHUPOBAHUIO, HEAOCTATOUHOW (PUHAHCOBOU
IPAMOTHOCTBIO HAcCeJIeHUs, MEMJEeHHON uudpoBu3aunei (UHAHCOBBIX YCIYT U
CJIa0BIM PETYJIMPOBAaHUEM (PUHAHCOBBIX UHCTUTYTOB. JlJ1sl MPE0I0JIEHUS 3TUX BBI30BOB
pa3IMyYHbIE CTPaHbI IPUMEHSIOT Pa3HOOOpPa3HbIE MOIXObI, HAIIEIEHHbIE HA PEIICHHE
JAHHBIX MPOOJEM C YYETOM HX CHeHU(UUECKHMX SKOHOMUYECKHX, KYJIbTYPHBIX H

COLMAJIbHBIX YCIIOBUM.
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OpuuM #3 KIIOYEBBIX HampaBieHH pedopM B CTpaHax C HeaJleKBaTHON
(MHAHCOBOM CHCTEMOW ABIIECTCA YJIy4YLIEHUE JOCTyNa K (PUHAHCHUPOBAHUIO JUIS
mainoro u cpeanero OuszHeca (MCDB), KOTOpbIil SBIsSETCS BaXKHBIM JIBUTATEJIEM
AKOHOMUYECKOro pocta. B Mnauu u bpazunuu npoBoasTcs peopMbl, HaNpaBJICHHbIE
Ha pacuiMpeHue BO3MOXXHOcCTed KpeautoBanuss misi MCDB depe3 co3manue
crnenuanbHbIX (OHIOB M MpOrpaMM MHUKpO(PUHAHCUpOBaHMs. Tak B MEpBOW CTpaHe
Takhie€  MPOrpaMMbl  MO3BOJIAIOT  MPEAOCTABIATh  KPEIUThl  HEOOJBIINM
OpEeANPUHUMATENSAM, YTO CIOCOOCTBYET Pa3BUTHIO OM3HECA M CO3/IaHHUIO0 HOBBIX
pabouynx MecT, a BO BTOPOM TMPHUHATHI MEPHl MO TMOJACPKKE KEHCKOTO
NpEeANpPUHUMATEIBCTBA W CTapTaroB, BKJIIOYas HAIOTOBBIE JBIOTHI M CyOCHANH,
MTO3BOJISIOIIME CTUMYJIMPOBATh PAa3BUTHE WHHOBAUMW W IPEANPUHUMATEIBCKOU
AKTUBHOCTU CPEIU KEHIIUH.

@®uHaHCOBasE TPaMOTHOCTb HACEJIEHUs SBJISAETCS BaXHbIM  (PaKTOpPOM,
CHOCOOCTBYIOIIMM YCTOMYHMBOMY pa3BUTHIO 3KOHOMHKHM, Tak B DOUHISAHIUU U
ABcTpanuu, BHEApPEHbl HAIMOHAIbHBIE NpOrpamMmbl (MHAHCOBOTO OOpa3oBaHMs,
OXBATBIBAIOIINE BCE BO3PACTHBIE IPYIIIbI, HAUYNHAS C AETEN U 3aKaHYMBAs B3POCIIBIMU.
Onu BKIIIOYAIOT B ce0st 00ydeHNe HaBbIKaM YIMpaBIEHUs OI0JKETOM, COePEKCHHI U
MHBECTULIUNA, TO3BOJISIONIMM Ipak/laHaM JIy4llle OPUEHTUPOBATHCS B (PMHAHCOBBIX
BOMpOCax M MPUHUMATh Ooyiee OOOCHOBAaHHBIE PELICHHS, a MOBBIIICHHE YPOBHS
(UHAHCOBOM TPAaMOTHOCTH CIOCOOCTBYET CHMIKEHHUIO YPOBHS 33J0JKEHHOCTH
HACEJIEHUS U YBEITMYCHHUIO 00beMa YaCTHBIX WHBECTHIIMM B SKOHOMHUKY.

HudpoBuzamust (HUHAHCOBOTO CEKTOpa CTAHOBUTCS BAXKHBIM HMHCTPYMEHTOM
JUISl pelIeHusl Npo0JieM, CBA3aHHBIX C OTPaHUYEHHBIM JOCTYNOM K TPaIuLMOHHBIM
O0ankoBckUM yciayram. I[Ipumepom ycnemHoil nudpoBuzaiuu spiusercs Kenus, rue
npuinoxenue M-Pesa obecnieunsio 1ocTyn K GMHAHCOBBIM yCIyTraMm JjIsl 3HaYUTEITbHON
YacTU CEJIbCKOIO0 HAaCeJIEHUs, paHee HCKIOYEHHOro U3 (hopmaiabHON (hHHAHCOBOMU
cuctembl, a B KHP HaOmiogaercss axkTuBHOE pa3BUTHE (PUHTEX-KOMITAHHM,
YIAYUYIIAMIMX JOCTYH K KPEAUTOBAHUIO U JAPYTMM YCIIyTaM 3a CUET MCIOJIb30BAHUS

IEePCIOBBIX I_[I/I(prBBIX TCXHOHOFHﬁ, INO3TOMY IICPCUHUCIICHHBIC HWHUIHWATHBLI
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CHOCOOCTBYIOT HE TOJIBKO JOCTYIMHOCTH MOJA0OHOTO pO/a yCIyT, HO U MOBBIIIEHUIO UX
3 pexTuBHOCTU U 0€30TTACHOCTH.

BaxxnpIM acniekToM yiydiieHus (yHKIIMOHUPOBAHUS (PUHAHCOBOW CHUCTEMBI
saBisieTcsi pedopma (UHAHCOBBIX WHCTUTYTOB, HANpaBIICHHAs Ha TIOBBIIICHUE WX
MPO3PAYHOCTH M TMOAOTYETHOCTU.:. ['epmanusa u FOxuas Kopes, BHEIpSIOT Mephl,
yKecTouaronuye TpeboBaHus K (PMHAHCOBBIM YUPESKICHHUSIM 10 YaCTH OTYETHOCTH U
COONIOICHNT HOPMATHBHBIX TpeOoBaHWU. Takoil mMOAXO0H] SBISETCS OOJIBIIUM
MTOMOIIIHUKOM TIPH COKPAIICHUU KOPPYMIIMOHHBIX PHUCKOB TIOBBIIIAS JIOBEpHUE CO
CTOPOHBI HAaCeleHHMs] W MHBECTOPOB, a TakKe CIocoOCTBYs CO3JaHHI0 OoJjee
cTabuiapHOM U A PEeKTUBHON CcUCTEMBbl (DMHAHCHUPOBAHUS, CIIOCOOHON MNPUBIEKATH
WHBECTUIIMU U3-3a pyOexa.

B CIIA u BenukoOputanuu A npenoTBpalieHus (UHAHCOBBIX KPHU3UCOB
ycTaHaBIMUBalOT A((PEKTUBHbIE MEXaHU3Mbl PETYJIMPOBAHMS M  HaJA30pa 3a
(MHAHCOBBIM CEKTOPOM, a UMEHHO TocJie MUPOBOTO (priHaHCOBOTO Kpu3uca 2008 rona
ObLTM BBeJEHBI OoJiee CTporue TpeOoBaHMS K KamuTaly OaHKOB M CO3/IaHBI
CHEIMATN3UPOBAHHBIC OPTaHbI, OTBETCTBEHHBIC 32 MOHUTOPUHT (DMHAHCOBBIX PHIHKOB.
[TorTOoMy, onMChIBaeMble MEpPHI HANIPABIICHBI HA 3alIUTYy TOTpeOUTENel, obecrieueHue
CTaOMJIBHOCTH (PMHAHCOBBIX MHCTHTYTOB W TPEIOTBPAIICHUE CHCTEMHBIX PHCKOB
CHUKAIONTUX BEPOATHOCTH TOBTOPEHUS (PMHAHCOBBIX TOTPSCCHUHN.

Pemenne mnpoOnem HeanekBaTHOM cucTeMbl (DMHAHCUPOBaHUSL TpeOyeT
Pa3HOCTOPOHHETO TMOJAX0/a, BKIIOYAIOUIEr0 YJy4YIlleHHE JAOCTyNa K JCHEKHBIM
CpelCTBaM, MOBBIIIEHUE YPOBHS (PMHAHCOBOM T'PaMOTHOCTH, LU(DPOBU3AIIMIO TAKOTO
pona yciuyr, pedhopMmy MOAOOHBIX HHCTHUTYTOB U 3((EKTHBHOE peryIupoBaHue
¢buHaHCOBOTO CeKTOpa. ONBIT Pa3IUYHbIX CTPAH MOKA3bIBACT, YTO MPUMEHEHUE ITHX
MEp C YYeTOM HAIMOHAIBHBIX OCOOEHHOCTEH W MOTPEOHOCTEH HKOHOMUKHU
CHOCOOCTBYET YKPEIUICHUIO (PMHAHCOBOM CUCTEMBI, COJACHCTBYET IKOHOMUYECKOMY

POCTY | YIyUIICHHIO 0JIar0COCTOSIHHUS HACEICHUS.
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3.2 Iyt coBepuieHCTBOBaHMSA (POPMHPOBAHHMS (PUHAHCOBLIX pPecypcoB

npeanpusaTuid Mmajgoro ousneca 8 KHP

B ycinoBusIX cTpeMUTENBHOTO 3KOHOMHUYECKOTO POCTa U riI00anu3anuu, Majble
u cpennue npeanpusatus (MCB) cTaHOBATCS BaKHBIM JBUTATEIEM 3KOHOMHUYECKOIO
pazButus Kutas. OHM WrparoT KIHOYEBYIO pOJIb B CO3JaHUM pPabdOYMX MECT,
CTUMYJUpPOBAaHUU WHHOBAIlMM W TOAJEPKaHUUM KOHKYPEHTOCIOCOOHOCTH Ha
BHYTPEHHEM U MEXIYHAPOJHOM phIHKaX. Tem He MeHee, HECMOTPs Ha X 3HAYMMOCTb,
Majible MPEANPUSATHS YacTO CTAJIKHBAIOTCS C CEpbEe3HBIMU MpoliemMaMu Tpu
nojsyyeHuu (QuHaHcupoBaHus. OCHOBHBIE TPYJIHOCTH BKIIIOYAKOT OTCYTCTBHE
HE0OX0IMMOM KPEIUTHON MCTOPHH, HEIOCTATOK 3aJI0TOBOTO MMYIIECTBA U BBICOKHE
TpeOOBaHUS CO CTOPOHBI KPEAUTOPOB, UTO OTPAHUYMBAET UX JOCTYI K (PUHAHCAM U
CO3JaeT MPEISATCTBUA IS PA3BUTHUA.

Jlnst petienus 3Tux npooaeM He0OX0IMM KOMIUIEKCHBIN TOIX0/1, BKITFOYAOIIHI
B cebs aHanu3  TEKyuMX  OapbepoB,  CO3JaHUE  CIIELHUATU3UPOBAHHBIX
rOCyJapCTBEHHBIX MPOTpaMM TMOJJICPKKH, Pa3BUTHE MHUKPO(DUHAHCUPOBAHUS U
BEHUYPHOT'O KaluTana, a Tak’ke HU(PPOBU3ALINIO KPEIUTHBIX yCIyr. BHeapeHue Takux
MEp TMO3BOJUT HE TOJBKO YIYUYIIUTh JOCTYN K (UHAHCUPOBAHUIO [JISI MaJlbIX
OpeanpusITHii, HO U co3JaThb Oojiee yCTOWYMBYIO (DUHAHCOBYIO CHCTEMY,
CIOCOOCTBYIOIYI0 HMHHOBAallUSIM M SKOHOMMUYeckoMy pocty. Ha pucynke 14
MPEICTaBUM JAHHBIN aJTOPUTM JJIsl peuieHus mpobiieM ¢ puHAHCUPOBAHHEM MaJbIX
npeanpusatuii B KHP. Mcxons u3 BellIe IPEeICTaBIEHHOIO AITOPUTMA, MOXKHO YBHIETh
CIIEyIOIIee: B YCIOBHUIX CTPEMHUTEIHFHOTO 3KOHOMHYECKOTO POCTa U TIIOOaTU3aluu
manble U cpennue mnpennpustus (MCB) urpaioT KIOYEBYH pOilb B Pa3BUTUHU
SKOHOMUKH KwuTas, ABISSCh BaXHBIM JBUTATENIEM CO3JaHUS padOYMX MECT,
CTUMYJMpPOBAaHUS MHHOBAMH M MOAJAEPKAHUA KOHKYPEHTOCHOCOOHOCTH Ha
BHYTPEHHEM M MEKIYHAPOAHOM pbIHKaX. OpgHaKo, HECMOTPS HA HMX 3HAYUMOCTb,
MaJjble MPEANPUATHS CTAJKUBAIOTCA C CEPhE3HBIMU TPYAHOCTSAMHU MPU IOJTYYECHUH

(dbuHaHCHPOBAHUA.

68



Brisisienue Gappepos 11s
(MHAHCHPOBAHUS MaJIBIX

NPEANPUATHH \

TocynapcTBeHHBIE CyOCHINH,
JIbTOTHBIE KPEJUTHI 1
NOAJICPIKKA CTPATETHYCCKUX

H oTpacnen N
VBemiuueHue JocTymna k Pa3Butne
MHKpoq)HHaHCHpOBaHmo H MHKpO(bI/lHaHCHpOBaH]/m u

TIPUBJICUEHUE HHBECTHIINH yepes
BEHUYPHBIC (DOH/IBI

BCHYYPHOI'0 KalltiTalia

COSI[aHI/Ie CHUCTEMBI CTUMYIJIOB

17151 0AaHKOB

JIEroTHI M HAJIOrOBBIE
npedepeHIun 1715 6aHKOB,
KOTOpbIE PEI0CTABISAIOT

KpEAUTBI MaJIbIM NPEATTPHATHIM

Ananu3 npobneM, CBI3aHHBIX C
JOCTYIIOM K KpeAuTaM

Co3zanue crieliuaan3upOBaHHbIX
rOCYAapCTBEHHBIX IPOrpaMm
TIOZIEPKKH

AJITOPHTM peLieHHst
npod.em ¢
(huHAHCHPOBaHHEM
MAJIBIX NIPEANPHSITHH B
KHP

Co3zaHue CHCTEMBI CTHUMYIIOB JIJIA

0aHKOB

OOyueHue ¥ KOHCYIBTUPOBAHUE
npeAnprUHUMAaTenei \

Hcmonk3oBanme 1H(POBEIX
mwiathopM 1 GUHTEX-peneHni
Ans obneryeHus 10CTymna K
(HUHAHCHPOBAHHUIO

LludpoBH3aIHA KPSIUTHBIX S

yemyr \

CHmkenune 0apbepoB Uil
HofyquHH KpEIHTOB

MOHUTOPHHT 1
KOPPEKTHUPOBKA TIPOTPAMMBI

duHaHCOBOE o6pa3013am[e H

TMOMICPKKA B MJIAHHUPOBAHUH JJIA

MCb

PucyHok 14 — Anroput™ pemienus npo6iieM ¢ GUHaHCHpOBaHWEM MalbIX npeanpustuii B KHP!

! Cocrasneno aBropom
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OcHoBHBIE TIPOOJIEMBI CBSI3aHBI C OTCYTCTBHEM HEOOXOJIMMBIX 3aJIOTOB,
KPEIUTHON HCTOPUHU W BBICOKHM YPOBHEM TPeOOBAaHUU CO CTOPOHBI KPEAUTOPOB,
YTO CYIIECTBEHHO OTPAHUYMBAET JOCTYN K (PMHAHCOBBIM pecypcaM U CO3/aeT
NPETSATCTBUS IS Pa3BUTHSI.

st 5 dexTuBHOTO perieHus: JaHHbIX MpoOJieM HEOOXOIUM KOMILICKCHBIH
MOJIX0Jl, KOTOPBI HAuMHAETCS C aHanu3a (PaKTOpOB, OTPAHUUYMBAIOIIUX TOCTYI
MaJIbIX TpeanpuaATui K kpeautaMm. Ha naHHOM 3Tare Ba)KHO BBISIBUTH HEJIOCTATKH,
Takhe KaK OTCYTCTBHE 3aj0ra, HU3KHA YpPOBEHb (UHAHCOBOW OTYETHOCTH W
HEJIOCTaTOYHOE TMOHMMaHue TpeOoBaHMii OaHKOB. JlaHHBIM aHaTW3 HE TOJIBKO
MO3BOJISIET MOHATH TEKYIIYIO CUTYaINI0, HO M CTAHOBUTCSI OCHOBOM 1151 pa3paboTKu
Mep, HAIpaBJIEHHBIX Ha YCTPaHEHUE CYILIECTBYIOIIUX OapbepoB M cOo3MaHuE Oojee
0JIArONPUSITHBIX YCIIOBUM JUTSl MaJIbIX npeanpusTuil. [Ipu aToM, Takue MeponpusiTus
BKITIOYAIOT B ce0s M3yYeHHE YCHENIHOTO OIbITa JPYrHuX CTpaH, A€ ObUTH
paspaboTtanbl 3¢ pekTuBHbIE TporpaMmbl noanepxku MCB.

OpHMM U3 KITIOUYEBBIX HAIIPABJICHUI B PEIIEHUN BONPOCOB (PMHAHCUPOBAHUS
MaJbIX TPEANPUATHN SBISIETCS pa3pabOTKa M BHEAPEHHE TOCYAapCTBEHHBIX
OporpaMM, OPUEHTUPOBAHHBIX Ha MOJJIEPKKY Ou3Heca. OHHM MOTYT BKIIIOYaTh B
ceOs pa3nuyHbie (POPMBI TMOMOIIM, TaKWe KaK CyOCHINH, JIbTOTHBIE KPEIUTHI U
apyrue  (UHAHCOBBIE  MEXAHM3MBI, KOTOpbIE  CHOCOOCTBYIOT  Pa3BUTHIO
CTPATETUYECKU BAXKHBIX CEKTOPOB 3KOHOMHUKH. PoJib TOCcyapcTBa B 3TOM IpoIliecce
3aKJIF0YAeTCsl B CO3/IaHUU YCTOMYMBOM (PMHAHCOBOI OCHOBBHI T Majloro Ou3Heca,
MO3BOJISIIONIMM  MPEANPUHUMATENSIM TPEOJIOJIeBaTh TPYAHOCTH, CBSI3aHHBIC C
HEJ0CTAaTKOM CTapTOBOTO KamuTajla U BBICOKMMH OTIepaIllMOHHBIMU 3aTpatamu. [1pu
ATOM YyCIIeX TaKuX MpOorpaMM BO MHOTOM 3aBHCHUT OT MX aJIallTallud K crienuduke
PETHOHOB, TOCKOJIBKY SKOHOMHYECKHE YCIOBUS U MOTPEOHOCTH B Pa3HBIX 00JIaCTsIX
MOTYT CYIIECTBEHHO OTIMYaThCS.

BakHbIM 3J€MEHTOM NOJACPKKU MAIOro Ou3HEeca SBISETCS pa3BUTHE
b TEPHATUBHBIX HMCTOYHHUKOB duHaHCHpOBaHMS, TaKUX KaK
MUKPO(QUHAHCUPOBAHME U BEHUYPHBIM  KamuTal,  MOpPeAOCTaBISIOLIIM

MNpCANPUHUMATCIIAM JOCTYII K HC6OHBHJI/IM, HO KPHUTHUYCCKH Ba’XHbIM 3aﬁMaM,
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KOTOpBIC MOTYT CTaTh peHIaroniuM (aKTOpPOM JUIsl 3alyCKa WA PaCIIAPEHUs
OusHeca. B oTnuunMe OT TpaJUIIMOHHBIX OAHKOBCKHX KPEIUTOB, KOTOPBIE YacTO
HEJOCTYIIHBI U3-3a CTPOTUX TPEOOBAaHMI, BEHUYPHBIN KamuTall OPUEHTUPOBAH Ha
(bVHAaHCUPOBAHNE PHUCKOBAHHBIX, HO MEPCHEKTUBHBIX MPOEKTOB. DOpMUpOBaHUE
OKOCHUCTEMBI, CIOCOOCTBYIOIIEH TMPUBJICYCHUIO HWHBECTOPOB B Majblii W
WHHOBAIIMOHHBIN OHW3HEC, HE TOJIBKO TOMOTAET NpPEANPUHUMATEISAM, HO U
CTUMYJIUPYET YKOHOMUYECKHI POCT B LIEJIOM.

CoBpeMeHHbIC TEXHOJOTMH TaK)Ke€ UIPAlOT 3HAUUTENbHYIO pOJb B
YIOPOIIEHUHU JOCTyNa MalbIX Mpeanpustuil kK puaancupoBanuto. [{udposuzamms
KPEIUTHBIX YCIYyT, BKJIIOYas BHEApeHUE (PUHTEX-pEelIeHHl W aBTOMAaTU3ALMIO
MPOIIECCOB, TIO3BOJISIET TPEANPUHUMATENSIM OBICTpee H yJOOHEe IMOoIydaTh
HeoOxoauMbIe cpeacTBa. Mcnonb3oBanue OONbIINX JaHHBIX U aHATUTUKU TIOMOTaeT
CHU3UTH OIOPOKpATUYECKHE Oapbepbl, YCKOPUTH OOPaOOTKY 3asBOK U YIYUIIHUTh
OIIEHKY KPEIUTOCIOCOOHOCTH 3a CYET aHajiu3a ajlbTePHATHUBHBIX HCTOUYHHKOB
uH(pOpMAaIUK, TAKUX KaK JAHHBIE O MPOJIaXKaxX WIH IIIATeXaxX, YTO JIeJaeT YCIOBUs
KpeIUTOBaHUs 00Jjiee THOKUMU U JIOCTYITHBIMHU, YTO OCOOCHHO Ba)KHO JUISI MaJIOro
OusHeca.

Haxonen, mis cruMmynupoBaHus OaHKOBCKOW aKTMBHOCTHU B cdepe
KPEIUTOBAHUS MAJIBIX MPEANPUATHI BHEPSAIOTCS CIIEHUAIBHBIE MEPbI MTOAACPIKKH,
TakM€ KaK HaJOroBble JIBIOThl WM HWHbIE MpeQepeHiuy, CO3JaloLue
JOTIOJTHUTEIHHBIE CTUMYJIBI 1711 (PUHAHCOBBIX YUPEKICHUMN, TOOYXKIas UX aKTUBHEE
paboTarb ¢ MaJbIM OU3HECOM.

He wmenee BaXHBIM acCmeKTOM SIBISETCS TOBBINIEHHWE (DUHAHCOBOM
IPAMOTHOCTH  NpeANpUHUMATENeH, Tak OydeHHe OCHOBaM (DUHAHCOBOTO
yIpaBleHUs, KOHCYJIbTUPOBAHME U TOMOIIb B IUIAHUPOBAHUHM IO3BOJISIIOT
Ou3HECMEHaM TMPUHUMATh 0OJiee B3BEIICHHBIC PEIICHUS, YTO B KOHEYHOM HTOTE
CIOCOOCTBYET YCTOMYMBOMY PA3BUTHIO UX MPEITPHUSITHIA.

Urak, ycnemHoe pemieHue BorpocoB ¢uHaHcupoBanuss MCII B Kurae
TpeOyeT  aKTUBHOTO W  KOHCTPYKTHBHOTO  COTPYAHHYECTBA  MEXKIY

rocya1apCTB€EHHbBIMHU  OpraHaMu, (1)I/IHaHCOBBIMI/I YUPCKIACHUSIMHA W CaMHMHU
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npeanpuHumarensiMi. CaMu TOCYIapCTBEHHBIE OpraHbl JOKHBI NPUHUMATh Ha
cedsl BeAyIIyI0 pojib B pa3palOTKE M BHEJIPEHUH KOMIUIEKCHOTIO MOAXoAa K
¢unancupoBanuto MCB, koTopblii BKIIOYaeT B ce0s JIETAIbHBIA aHAIU3
CYIIECTBYIOIIUX TPOOJIEM U TO3BOJISIET OMNPENENsATbh OCHOBHBIE Oapbephl,
MPEMNSTCTBYIONIUE TMOTYUYECHUIO KPEUTOB U JIOCTYIY K (PMHAHCUPOBAHMIO, a TAKKE
pa3zpabaThiBaeT CHEUUAIM3UPOBAHHBIE MPOrPaMMbl MOIIAEPKKH, TaKHE Kak
nmpenocTaBieHne CyOcumui, JIBbrOTHBIX KPEAWTOB U JAPYruX (DUHAHCOBBIX
UHCTPYMEHTOB.

Bbonee Toro, HeoOXOAMMO yCHIIMTh MOAACPKKY CTPATETHUECKUX OTpacien
SKOHOMUKH Yepe3 CO3[JaHuEe CTUMYJIOB, KOTOPBIE MO3BOJSAT MAJIBIM MPEIIPUATHIM
HE TOJIbKO BBDKHMBATb, HO W AKTHUBHO pPa3BHBATbCA B YCJIOBUSAX BBICOKOU
KOHKYPEHIIUH.

Pa3Butne MukpodUHAHCHPOBAaHUSA U BEHUYPHOI'O KalHUTalla JOJKHO CTaTh
BXHBIM AaCEKTOM ()MHAHCOBOW TIOJUTUKH, CIOCOOCTBYIOIIUM JOCTYIy K
pecypcaMm Uil CTapTalioB W WHHOBAIIMOHHBIX KommaHuil. [udposuzamus
KPEOUTHBIX YCIyT, MPUMEHEHHE (UHTEX-PEUICHUH U aBTOMAaTU3alus MpPOLECCOB
CIENalT ToJydeHre (UHAHCUPOBAHUSI Oojiee MOCTYMHBIM U A(G(OEKTUBHBIM IS
MaJIBIX IIPEANPUHUMATENEH.

A cHmwxkeHue 0apbepoB JUIS TONYYECHHS] KPEAUTOB, BKIIIOYAs YIPOIICHHE
OpoLEeayp M HCIOJIb30BaHWE albTEPHATUBHBIX (OpM 3ajora, TakKe HIpaer
KJIFOUEBYIO POJIb B YIIYUIIEHUU (PUHAHCOBOTO KJIMMATA.

Co3znanue CUCTEMBbI CTUMYJIOB JIJ151 0aHKOB, pabOTAIOIIMX C MAJIbIM OU3HECOM,
u obecrnieueHre (prHAHCOBOTO 00pa30BaHUS AJs MPEANPUHUMATENCH MO3BOJIST HE
TOJIBKO MOBBICUTH YPOBEHb (PMHAHCOBOM IPAMOTHOCTH, HO U YJIYUIIIUTh YIIPaBICHUE
(¢uHaHCaMU B MalbIX MOpeanpusatuax. Takum o0pa3oM, CHUCTEMHBIM NOIXO/,
OpUEHTUPOBAHHBIA Ha IITyOOKUH aHaIU3 NOTPEOHOCTEN Majoro Ou3Heca, CO34acT
yCTOMYMBYIO  (DMHAHCOBYIO  DKOCHUCTEMY,  CIOCOOCTBYIONIYIO  0OIeMy

SKOHOMUYECKOMY POCTY CTPaHBbl.
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3.3 Ouenka 3KoHOMHYeCKOH IPPEKTUBHOCTH NpeAJaraeMbix mnyrTei

(popMupoBaHus PUHAHCOBBIX PeCypPCOB NPeANPUATHII MAJIOro OM3Heca B

KHP

Onenka  PKOHOMHUYECKOW  A((PEKTUBHOCTHM  MpejuiaraéMbiX — IMyTeu
(dopmupoBaHua (UMHAHCOBBIX PECYpCOB MpeanpusTuii manoro O6usHeca B KHP
JOJKHA OCHOBBIBAThCS HA KOMIUIEKCHOM aHAJIM3€, BKIIFOYAIOIIEM KOJIMYECTBEHHbIE
U KayeCTBEHHbBIE MOKa3aTeN. AJITOPUTM pelleHus polieM ¢ PUHAHCUPOBAHHUEM
MaibIx npeanpusatuid B KHP BrimrogaeT KoMIuieke B3aMMOCBA3aHHBIX MEPOIIPUSATHH,
HalpaBJI€HHBIX Ha YIy4YIIEHHE JOCTyIla TMpeArpUuHUMATeNed K (PUHAHCOBBIM
pecypcaM U co3iaHue 0JaronpusTHON cpeabl st pazsutus cekropa MCIL. Onaum
U3 KIIOYEBBIX ATANOB SIBISAETCA aHAIU3 MpoOJeM, CBSI3aHHBIX C JOCTYIIOM K
KpeauTaM. JlaHHBIH 1Iar NpenoiaracT BbISIBIIEHHE OCHOBHBIX OapbepOB, TAKMX KaK
BBICOKHE MPOLIEHTHBIE CTABKH, CJI0KHOCTD B TIOJITBEPKACHUH TUIATEKECTIOCOOHOCTH
U HEJAOCTaTOYHOE KOJMYECTBO HHCTPYMEHTOB (QuHaHcupoBaHus. Ha ocHoBe
NPOBEICHHOIO0 aHalIW3a CO3JAl0TCS CIEUAIUM3UPOBAHHBIE TOCYJApPCTBEHHBIC
OpOorpaMMbl MOJJEPKKH, BKIKOYAIOIMIME CyOCHAMM, JIbIOTHBIE KpPEIUThl U
rOCYIapCTBEHHBIE TAPAHTUM IO 3alMaM, YTO MO3BOJIIET 3HAYUTEIBHO CHU3UTH
(MHAHCOBYIO HAarpy3Ky Ha Majble IPEIPUSITHSL.

HudpoBuzaiuss KpeAUTHBIX YCIYT SIBIASETCS BaXKHBIM 3JIEMEHTOM pedopM,
CHOCOOCTBYIOIIMM ~ AaBTOMATM3allMM  IPOLIECCOB  PACCMOTPEHUSl 3aiBOK H
MOBBIIICHUIO TMPO3pAYHOCTH (DMHAHCOBBIX onepauuil. BHenpenne uudpoBbIx
mw1aTGopM U AITOPUTMOB KPEAUTHOTO CKOPHHTA MO3BOJISIET OaHKaM U (PMHAHCOBBIM
OpraHu3alusaM ObICTpee U TOYHEE OIEHUBATH IUIATEKECIIOCOOHOCTh 3a€MIIMKOB,
COKpaiass BpeMs pacCMOTpPeHHsI 3agBOK. OIHOBPEMEHHO C 3ITUM IPOBOIAUTCS
CHIDKEHUE OapbepoB /ISl OJYUYEHHUS] KPEIUTOB MyTEM YNPOIIEHUs TpeOOBaHUM K
3aJIOTOBOMY OO€CIeUeHHUI0, BHEAPEHMs] TMOKHUX IporpamMM (pUHAHCHUPOBAaHUS U
paclIMpeHus] CIHUCKa OpTraHu3alvii, UMEIIIUX npaBo Ha kpenutoBanue MCIIL.
CymiecTBeHHOE 3HAU€HHE HMMEET M CO3JIaHUE CHCTEMbl CTHMYJIOB [UIsi OaHKOB,

HaHpaBHeHHOﬁ Ha IMOBBIMICHHUC HMX 3aMHTCPCCOBAHHOCTH B KPECAWUTOBAHHUU MaJIbIX
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MPEAIPUATHN, HAIIPUMED, IIyTEM IIPEAOCTABIEHUS HAIOTOBBIX JILIOT, KOMIIEHCAIIUN
PHCKOB U y4aCTHs TOCYJAapPCTBA B COBMECTHBIX HHBECTUIIMOHHBIX ITPOTPaMMax.

Pa3Butre MUKpo(puHaAHCUPOBAHUS U BEHUYPHOTO KalMTaja UIPACT BaXKHYIO
POJIb B OBBILIEHUH JOCTYITHOCTH KPEIUTHBIX PECYPCOB I MAIbBIX MPEAPUATHM,
0COOCHHO Ha paHHUX 3Talax UX CTaHOBJIEHUS. J[aHHBII HHCTPYMEHT OpUEHTUPOBAH
Ha cCTapTanbl M KOMIAHWHA C BBICOKMM IIOTEHIHAJIOM pPOCTAa, YTO IO3BOJSET
pacIIupUTh KPYTr MpearnpUHUMATENe, UMEIIMUX AOCTYN K (UHAHCHUPOBAHUIO.
[TapamiensHo ¢ 3TUM  TOPOBOJUTCA  OOyYe€HHE UM KOHCYJIbTHUPOBAaHUE
npeanpuHUMAaTesel, HallpaBlIeHHOE HAa MOBBILIICHHE UX (PMHAHCOBOM rPaMOTHOCTH,
pa3BUTHE CTpPATEruil YNPABICHUS KalUTAJIOM M IOBBILICHWE YCTOMYMBOCTH
o6usHeca. B urore, peanuzanus JAaHHOTO aJTOPUTMAa MO3BOJIUT HE TOJBKO PEUIUThH
cyuecTtBymomue npodnemsl (puHancupoBanus MCII B Kurtae, HO u co3naTth
MPOYHYI0 OCHOBY Ui MX JajJbHEWIIEro pa3BUTHs, CHOCOOCTBYSI pPOCTY
MPEAIPUHAMATENIBCKOM ~ aKTUBHOCTM,  WHHOBAIMOHHOTO  IOTEHUHATIA H
SKOHOMHYECKOTO pocra crpaHbsl. Ha pucyHke 15 mnpencraBuM DpOrHO3HOE
n3MeHeHne 3HaueHu konnyectsa MCII B Kurtae ¢ yueTom BIusiHuS mpeaiaraeMblx
MEPONPUSATUH.
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KomnuectBo maneix npennpusituii B8 KHP, M ex.
IIporao3(KomnaectBo manbix npennpustuii B KHP, miH en.)
IpuBsska Kol BeposTHOCTH(KommaecTBo Manbix npeanpusituii B KHP, mimH ex.)

[IpuBsi3ka Beicokoit BeposiTHOCTH(KommaecTBo Mansix npennpustuii B8 KHP, v en.)

Pucynok 15 — IIporno3znoe namenenue 3Hauenuit konnuecrsa MCII B Kutae ¢
YUYETOM BIIHMSIHHSA TIpeyiaraeMbix Meponpustuii, 2018-2029 rr., mitH ex.!

! Cocrasneno aBropom mo: [20]
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B tabnuue 18 nmpeacraBuM CTaTHCTHYECKHE MMOKA3aTENW MPOTrHO3a. AHAIU3
MPEICTaBICHHBIX CTATUCTUYECKUX TOKa3aTeell MPOrHo3a YKa3bIBaeT Ha BHICOKYIO
aJIalITUBHOCTh MOJIEIM K H3MEHEHUSM B JIaHHBIX, HO IPU 3TOM OTCYTCTBHUE
TPEHJ0OBOM KOMIIOHEHTHl. Bpicokoe 3HadyeHue mnapamerpa Alpha (0,90)
CBUJIETEIBCTBYET O TOM, YTO MOJENb MpUAAcT OOJbllee 3HAYEHHE IMOCIECTHUM
HaOMIO/IEHUSIM, YTO JENaeT €€ YyBCTBUTEIHHOW K HEIAaBHUM HW3MEHEHUSM, a
HeOompmoe 3HadeHue Gamma (0,10) ykaspiBaeT Ha cinaOyro CE30HHYIO
KOMIIOHEHTY, YTO MOKET 03Ha4aTh HE3HAUUTEIHHOE BIUSHUE CE30HHOCTH WU €r0
OTCYTCTBHE B IPOTHO3UPYEMBIX TaHHBIX

Ta6nuna 18 — CrarucTuyeckue moKasarein IporLosa’

CraTucTHuecKui
[OKa3aTeib 3HayeHue
Alpha 650
Beta 0,00
Gamma 0,10
MASE 078
SMAPE 0.02
MAE 1,04
RMSE 2

KauectBo mporHosza olleHMBaeTCs METPUKAMHU  OIIMOOK, KOTOpHIE
JEMOHCTPUPYIOT BBICOKYIO TOYHOCTh mpeackazanui. Huskwe 3nauenuss MASE
(0,78) u SMAPE (0,02) nmoka3sIBaroT, 4TO MO/I€JIb IPOTHO3WPOBAHUS MUHUMAIbHO
OTKJIOHSIETCSI OT pEabHBIX JIaHHBIX, oOOecleunuBasi XoOpollee KadecTBO
npenckaszanuii. 3HaueHus MAE (1,04) u RMSE (1,22) Takke yka3bIBalOT Ha
HEOOJIBLIYIO CPEAHIO OIIMOKY TMpeacKa3aHus, YTO MOJATBEPKAAeT CTaOMIBHOCTh
Moaenu. B menoM, mpeAcTaBiIEHHBIE PE3yJbTaThl TOBOPSAT O TOM, YTO MPOTHO3
00J1ajaeT BBICOKOW TOYHOCTBIO WM OIEPATUBHO AMaNTHUPYETCS K HW3MEHEHUSM,
OJIHAKO JlajibHEHIIee YIydIlleHHEe MOXET IMOoTpeOoBaTh ydeTa TPEHIOBBIX
VM3MEHEHHUI WM CE30HHBIX KOJIeOaHUM, €CIM OHU UMEIOT MECTO B aHAJIU3UPY EMBIX
JAHHBIX.

[IporHo3Hoe u3MeHeHne KoJn4ecTBa MajbiX U cpeauux npeanpusatuit (MCII)

B Kurae CBHUACTCILCTBYCT O MOJIOKUTEILHOU JUHAMHKC HMX pOCTa B PC3YJbTATC

! Cocraneno asropom
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BHEAPEHUS TPEUIOKCHHBIX Mep MO0  YIydlleHHI0 (UHAHCUPOBAHUS U
npeAanpuHuMarenbekoil cpeabl. CornmacHo rpaduky, ¢ 2022 roma HaOmrogaercs
YCTOMYMBBIN POCT KOJIMYECTBA MAJIBIX MPEANPHUATHI, iprueM K 2029 roy ux 4ucio
MOXET J0CTUYb 53 MIH efuHull. J[aHHBIA TpeHA OOBICHSIETCS KOMIUIEKCOM
pedopM, HampaBlICHHBIX Ha CHUXKEHHE OapbepoB s TMOIYYEHHUS KpPEIUTOB,
nuppoBU3alMi0  (PUHAHCOBBIX YCIYr, pa3BUTHE BEHUYPHOrO KamuTalia U
paclmIMpeHre  roCyJIapCTBEHHOM  moanepKku. [loBblleHME  TOCTYHHOCTH
(UHAHCOBBIX  pPECYypcOB W  YNPOIICHWE  aJIMUHUCTPATHBHBIX  MPOIEAYD
CTUMYJIMPYIOT  PETUCTPAllMI0 HOBBIX KOMIAHHW, 4YTO BEAET K POCTY
IPEANPUHUMATEIBCKOW aKTUBHOCTH.

KitoueBbIMH  (pakTOpaMu YBETWYCHHS] KOJUYECTBA MANbIX TMPEANPUSTUI
ABJISIFOTCS COKPAILICHUE MPOLEHTHBIX CTaBOK I10 KPEIUTaM, YCKOPEHHUE IMPOLEIyp
pacCMOTpEHMsI 3asiBOK W BHEApPEeHHE UU(QPOBBIX IUIATGOPM, MNO3BOJISIOLINX
YOPOCTUTh JIOCTYN K (UHAHCHPOBaHHIO. BaXkHylo poiib HrpaeT cucrema
rOCyapCTBEHHBIX FapaHTUM, KOTOpasi CHUKAET PUCKU JJI1 KOMMEPUYECKUX OaHKOB
U JIeJaeT KpeauToBaHUE Majoro Ou3Heca Oojiee MpUBJIEKaTENbHBIM. Pa3zBuTue
BEHUYpPHOr0  (PMHAHCUPOBAaHMSI U  MHUKPOKPEIUTOBAHMSI  JIOMOJHHUTEIIHHO
CHOCOOCTBYET pOCTYy 4YHKCIA CTApTallOB M WHHOBAIMOHHBIX KOMIAHMM, YTO
0COOCHHO Ba)KHO B TEXHOJOTWYECKOM M IPOU3BOJCTBEHHOM CEKTOPaX SKOHOMHKHU
Kuras. Kpome Toro, cHmxeHue 6apbepoB JUlsl BBIX0/1a HOBBIX KOMIIAHUN Ha PBIHOK
MPUBOAUT K CHWXKEHUIO YHUCIa JHUKBUAMPYEMBIX NPEANPUATUN, UYTO TaKKe
IIOJIO’)KUTENBHO CKa3bIBAETCS Ha 0011eM KonnyecTBe pyHKIuonupyromux MCII.

Takum oOpa3zoMm, NpPENI0KEHHbIE MEPONPUATHS HE TOJBKO OOECIIEUMBAIOT
POCT KOJIMYECTBA MAJIBIX MIPEIPUITHIA, HO U CIOCOOCTBYIOT (POPMHUPOBAHUIO OoJIEe
YCTOMYMBOW M KOHKYPEHTOCHOCOOHOU Om3Hec-cperbl. [1oBbIlIeHnE TOCTYHOCTH
KPEAUTOB U Pa3BUTUE AIbTEPHATUBHBIX MCTOYHUKOB (PUHAHCHPOBAHMS CO3/AIOT
IOPEANOCHUIKU JJI1 YCTOMYUBOIO 3KOHOMHUYECKOTO POCTA, YBEIUYEHHUS 3aHATOCTH U
ycuiieHus BkiIaaa Manoro ousHeca B BBII ctpansl. B pe3ynbTate nporao3upyemsii

poct MCII B Kutae ctaHOBUTCSI HE TOJIBKO KOJIWYECTBEHHBIM, HO U Ka4€CTBEHHBIM,
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oOecrieurBasi MHHOBAIIMOHHOE Pa3BUTUE M TOBBIIICHHE OOMIeH 3((HEKTUBHOCTH
MPEAIPUHAMATEIIBCKOTO CEKTOpA.

BriBoabI 1O IJ1aBE

Jlnst obecrieueHust yCTOMYMBOTO pOCTa Maoro U cpennero ousHeca B Kurtae
HEOOXOUMO JajibHEHIee COBEpPUICHCTBOBAHWE CHUCTEMbl (UHAHCHUPOBAHUS,
HalpaBJI€HHOE Ha YCTpaHEHWE CYIIECTBYIOIIUX OapbepoB U  IOBBIIICHHE
JOCTYITHOCTH KPEIUTHBIX PECYPCOB. BakHEUIIMMU MEpaMu B 3TOM HAIPABJICHUU
ABIISIIOTCA UG POBU3ALNS  KPEAUTHBIX YCIYT, PacCUIMPEHHE TOCyAapCTBEHHOU
MOAJIEPKKH Yepe3 MEXaHU3Mbl TapaHTUH M CcyOcuamii, a TakkKe pa3BUTHE
aIbTEpHATUBHBIX (OpM (MHAHCUPOBAHUS, TAaKUX KaK BEHUYPHBbIM KamuTaa u
MUKpoKpenuToBaHue. OJHOBpEMEHHO C OTUM  HEOOXOAMMO  YCHIICHHE
00pa3oBaTeNbHBIX U KOHCYJIbTALIMOHHBIX IPOTpamMM sl NpealpuHUMAaTeNEH, 4To
MO3BOJIUT MOBBICUTh MX (PUHAHCOBYIO TPAaMOTHOCTh W YJYYIIUTh YNpaBICHUE
OM3HECOM, M TaKW€ WHUIMATUBBI IMO3BOJAT YCKOPUTH IPOLECCHl PErUCTPALUH
OpEeINpUITUIA, CHU3UTh (PMHAHCOBBIE PUCKU M CO3AaTh OJAronpUsITHHIC YCIOBUS
IJIs TOATOCPOUYHOTOo pa3Butus cekropa MCIL

[Iporno3 pasButus MaibIx npeanpustuii B Kurae mokasbIBaeT, 4Tto IIpU
KOMIUIEKCHOW pealin3alui yKa3aHHbIX Mep K 2029 romy MOXKHO OXUAaTh
3HAYNUTEIBHOTO YBEJIWYEHUS WX 4YHUCIA, JOCTUras ypOBHS 53 MIH €IMHUL.
VY ayuiieHue ycaoBUM KpeIUTOBAHUS U CHIDKEHHE OIOPOKPATUUECKUX MPETATCTBUIM
MO3BOJISIT HOBBIM TPEANPUATUSAM OBICTPEE BBIXOAUTH Ha PBIHOK, a YXKe
JNEUCTBYIOIMM KOMIIAHUSIM — PACIIUPATH CBOK JIEATEIBHOCTh W IOBBIIIATH
yCTOMYMBOCTh. OKHIAETCS HE TOJIBKO KOJMMYeCTBEHHBIN pocT cektopa MCIIL, HO 1
NOBBIIICHWE €ro BKJIAJa B HAlMOHAJIBHYIO 3KOHOMUKY, YTO NPUBEIET K POCTY
3aHATOCTH, YBEIIMYEHUIO HaJIOTOBBIX NOCTYTUICHU I U YCHICHMIO

KOHKypeHTOCHOCO6HOCTI/I KUTalicKoro OnM3Heca Ha MCKIAYHApOIHOM YPOBHC.
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3AKJIIOYEHUE

Hrak, moxBoass WUTOrM NEPBOW IJIABBI HCCIENOBAaHUS, MOXKHO IIPUUTH K
BBIBOJY, 4YTO MaJbIi U CpeIHUM OW3HEC SBIISIETCS BaXXHBIM JBUTATEIEM
HAIMOHAIBHON YKOHOMUKH, BHOCS 3HAYUTENIHHBIN BKJIA]] B CO3/1aHHE Pab0OYMX MECT,
CTUMYJIMPOBAHWE WHHOBAIIMMA W TOBBIIIEHWE KOHKYPEHTOCIOCOOHOCTU CTpaHbl Ha
mupoBoM pbeiHke. MCII crmocoOCTBYIOT HE TOJBKO 9KOHOMHUYECKOMY POCTY, HO M
COLIMAIbHOW CTAOWJIBHOCTH, CHI)Kasi YpPOBEHb O0€3padOTHIBI M  CIIOCOOCTBYS
Pa3BUTHUIO PETHOHOB.

AHalIM3 TOCYJApCTBEHHOW TMIOJIMTUKU pA3NMYHBIX CTPAaH [OKa3ajl, YTo
s dextuBHOE pazButre MCII BO MHOTOM 3aBHUCUT OT KOMIUTCKCHOW ¥ aJIallTUBHOMN
NOJJIEP)KKHA CO CTOPOHBI TOCYJIapCTBa, & BHEAPEHHE (PUHAHCOBBIX MEXAHU3MOB,
TaKMX KaK HaJIOTOBBIE JIbIOTHI, TPAHTHI, JBIOTHBIC KPEIAWTHI M MPOTPaAMMBbI
MukpouHaHcupoBaHus, obnerdaetr goctyn MCII k ¢duHaHCOBBIM pecypcam,
CTUMYJIUPYET HMHHOBAIIMOHHYIO JESTENBHOCTh W CHIKAET OIOpOKpaTHYECKUe
Oapnepnl. Takue Mepbl OTPaXKaIOT II100ATbHYIO TEHACHIIUIO MPU3HAHUS KIIFOYEBOM
posnt MCII B cOBpeMEHHOM SKOHOMUKE.

Takum 00pazoM, HHTErPUPOBAHHBIN MTOAXO/ K pealiu3alliu ToCyJapCTBEHHOM
MOJIUTUKU B cdepe pa3BUTHUS MaJOro MPEANPUHUMATEIHCTBA, YUYUTHIBAIOIIUI
cnenupuyeckrie HSKOHOMHUYECKHE U COLMAIBHBIE YCIOBUS KaXJAOW CTpaHbl,
SBIISIETCSI HEOOXOJUMBIM YCJIOBHEM IS CO3JaHUsl OJarompusiTHOW Cpeabl s
MCII, uyTo crnocoOCTBYET HE TOJNBKO YKPEIIEHHI0 SKOHOMHUYECKOTO MOTEHIIHaIa
rocyJapcTBa, HO M yCTOMYMBOMY COLMAIBLHOMY pPa3BUTHIO, OOecrieunBas OanmaHC
MHTEpeCcOB OU3Heca, 00IIeCTBa U rOCY1apCTBa.

HNrtak, MBI MOXEM OTMETUTh KIIOUEBYIO pOJb Majloro OuszHeca B
SKOHOMUYECKOM paszButuu Kuras, rne maneie u cpeanue npeanpustus (MCIT)
obecreunBaroT 3HaYuTENbHY0 YacTh BBII, 3anstoctn u uaHoBanmii. Hecmotps Ha
AKTUBHYIO TOCYAapCTBEHHYIO TIOIJIEPKKY U Pa3HOOOpa3ue CEKTOPOB YKOHOMUKH, B

KoTOpbIX (QyHKIMOHUPYIOT MCII, BBISBIICHBI Cepbe3HBIE MPOOJIEMBI, CBSI3aHHBIC C
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X (UHAHCUPOBAHWEM, YTO HETaTHMBHO CKa3bIBACTCSI HA WX BBDKUBAEMOCTH H
MPUOBLIN.

AHanu3 TeKyIlero cocTosiHusl (uHaHcupoBaHuUsi manoro Ouszneca B KHP
nokaszajn aucOanaHc B cucreme (UHAHCUPOBaHMUs, TJe MPeoOafaloT KOCBEHHBIC
METO/Jbl 4epe3 OaHKOBCKHE KpEOWThl, a MpsiMoe (UHAHCUPOBAHUE OCTACTCS
HEJOCTATOYHO  pa3BUThIM.  OCHOBHBIMH  MPUYMHAMHU  HEIOCTATOYHOTO
¢unancupoBanuss MCII saBnsiroTCs HEONMArONMpUSTHBIE YCIOBUS KPEIUTOBAHUS H
HeaJileKkBaTHAass (PUHAHCOBAas CHUCTEMa, XapaKTEPHU3YIOIIascs OrpaHUYECHHBIM
Ha0OpoM (PUHAHCOBBIX HMHCTPYMEHTOB W BBICOKMMHU TMPOIICHTHBIMU CTaBKaMH.
Jlanuble (aKkTOphI MPUBOAT K YBEIIMYEHHUIO YKHCIIA 3aKPBIBAIOIINXCS TTPEIPUATHIA
Y CHIKCHUIO UX MPUOBUTBHOCTH.

OMIIUPUYECKOE HCCIEIOBAHUE, MPOBEACHHOE C YYacTUEM JKCIEPTOB,
MOJTBEPUIO TUIOTE3bI O TOM, UTO HEOJArompUsITHBIE YCIOBUS KPEAUTOBAHUS U
HeloCcTaToyHas  (puHAHCOBass  MH(PPACTpyKTypa  SBISIOTCS  KIIIOYEBBIMU
npenstcTBusMu 1151 hpunancupoanust MCII B Kutae.

Jlnst obecrieueHust yCTOMYMBOTO pOCTa Maoro U cpennero ousHeca B Kurtae
HEOOXOJAMMO JalibHEHIIee COBEPIICHCTBOBAHUE CHUCTEMbl (PUHAHCUPOBAHUS,
HalpaBJI€HHOE Ha YCTpaHEHUE CYIIECTBYIOIIMX OapbepoOB U  MOBBIIICHHE
JOCTYITHOCTH KPEJIUTHBIX pECYypCcoB. BaxkHeWIlIMMU MepaMu B 3TOM HANpPaBJICHUU
ABISIIOTCA UG POBU3ALNS  KPEAUTHBIX YCIYT, PacCUIMPEHHE TOCyAapCTBEHHOU
MOACPKKA dYepe3 MEXaHU3Mbl TapaHTUH W CyOCHIOuid, a TakKe pa3BUTHE
aNbTEPHATUBHBIX (opM (HMHAHCUpPOBAHUS, TAKMX KaK BEHUYPHBIM KamuTaid u
MUKpOKpenuToBaHue. OTHOBPEMEHHO C OTHM  HEOOXOIAMMO  YCHUJICHHE
00pa3oBaTeNbHbIX U KOHCYJIBTAIMOHHBIX MPOTpaMM JJIsi IPEANPUHUMATENEH, YTO
MO3BOJIUT TMOBBICUTh WX (PUHAHCOBYIO TPAaMOTHOCTh W YJIYUIIUTh YyIpaBiICHUE
Ou3HECOM, M TaKWe HWHUIMATUBBI IMO3BOJSAT YCKOPUThH MPOIECCHl PErUCTpaAIUU
NPEANPUATUN, CHU3UTh (DPUHAHCOBBIC PUCKU U CO3/1aTh OJIArOTIPUSTHBIC YCIOBUS
IJIsL IOATOCPOYHOTOo pa3Butus cekropa MCIL.

[Iporno3 pasButus MaibIx npeanpustaii B Kurae mokasblBaeT, 4To IIpU

KOMIUIEKCHOW pealin3aliui yKa3aHHbIX Mep K 2029 romy MOXKHO O0XUAaTh
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3HAYUTEJIBHOTO YBEIIMYEHUS WX YHCIA, JOCTUTas YpPOBHSA 53 MIIH €QUHHUILIL.
VYnydiieHue ycioBUM KpeIUTOBAHUS M CHUKEHHE OIOPOKPATUYECKUX MPENATCTBUN
MO3BOJISAIT HOBBIM TPEANPUSATHSIM OBICTpEE BBIXOJAWTH HA PBIHOK, a YXKe
JNEUCTBYIOIIUM KOMIIAHUSIM — PaClIUPSTh CBOIO JEATEIBHOCTh M TOBBIIIATH
yCTOMYMBOCTh. OKUAAETCS HE TOJIBKO KOJMUECTBEHHBIN pocT cektopa MCII, HO u
MOBBIIICHUE €r0 BKJIAJa B HAIMOHAIBHYK 3KOHOMHUKY, UYTO MPUBEIAET K POCTY
3aHATOCTH, YBEJIIMYEHUIO HaJIOTOBBIX MOCTYIUICHU I 151 YCHJICHUIO

KOHKYPEHTOCIIOCOOHOCTH KMUTAMCKOTO OM3HECA HA MEXKTYHAPOIHOM YpPOBHE.
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