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Pa3BuTHe HHCTUTYTOB (PMHAHCUPOBAHMS IKOHOMHUUECKOU AeATeTbHOCTH
npegnpusTUN Pea/IbHOr0 CEKTOPa Y KOHOMUKH

B nocnedHue 200bl (kak 6 yeaom no Pocculickoli ®edepayuu, mak u 8
Xabaposckom Kpae) npocaedxcugaemcsi meHOeHYusl yCuieHusl 8UsiHUSl NPUB/neueHHbIX
cpedcme 8 cmpykmype Kanumanaa HeuHaHcosblx npeonpusimull. IIpueneueHHbill
Kanuman Heobxooum 6oabWUHCMBY npednpusimull 048 paszeumusi U (opMupo8aHus
UHBeCMUYuoHHol 6asbl, mMmak Kak oOObIMHO cobcmeeHHbIXx cpedcme Oblgaem
HedocmamouHo. B cesi3u ¢ smum ocoboe 3HaueHue npuobpemarom Mmepbl
20Cy0apCcmeeHHol noo0epiXCKU U UHCMuUmymbl (UHAHCUPOBAHUS OesimeabHOCMU
npeonpusimuli, paccMompeHHble 8 cmambe. HMHcmumymbl uHaHcuposaHus
noopa3zoensaomecs Ha 20Cy0dapcmeeHHble U (PUHaHCO80-KpedumHble. I'ocyoapcmeeHHble
UHCMUMymbl (PUHAHCUPOBAHUS BKAIOUAOm 8 cebst 6100 cem u UHCMuUMymbl pa3eumusl.
Tak ce HemanoeaddcHoll 0/ paszsumusi npeonpusimull s1615emcs 20Cy0dapCmeeHHas
¢puHaHcosass  nooOdepicKa, NpeoOCmMaAsneHHAss Mepamu  NOOOepHCKU  MA/bIX
npeonpusimull U UHBeCMUYUOHHOU Oesime/AbHOCMU HEeQUHAHCOBbIX npeonpusmull 8
Xabaposckom  kpae.  OCHOBHbIMU  (PUHAHCOBO-KPEOUMHbIMU  UHCMUMmMymamu
¢puHaHcuposaHus, u2parWuMu CyuwjecmeeHHyo po/b 8 UHBeCMUYUOHHOU akmueHoCcmu
npeonpusimuti, seasomcss 6aHKU U MuKpoguHacosble npednpusmusi. OOHAKO UX
desimenbHOCMb euje He obpena macwmabbl, mpebyemble 3KOHOMUKOU U3-3d
onpedeneHHblx o2paHuueHull. CyujecmeosaHue 20CyO0dpCMEEeHHbIX U (PUHAHCOBO-
KpeoumHbIX UHCMUMymos ¢uHaHcuposaHus ¢puHaHcoeo-xo3s1icmeeHHOl
Oesime/IbHOCMU Npeodnpusimull 8 COBpeMeHHbIX YCA08UsIX seasiemcsi Haubosee 8adiCHOU
cocmasasowjeli IKoHoMuuecko2o pocma Poccuu.

Development of the institutions of financing of economic activities of the
enterprises in the real sector of economy
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In recent years, in the Russian Federation as a whole, and in the Khabarovsk
territory as well, there is a tendency to strengthen the influence of the raised funds in
the structure of the non-financial enterprises capital. Attracted capital is necessary for
the majority of enterprises for the development and formation of the investment base
as their own resources are, as a rule, insufficient. There at, the measures of state
support and the institutions for financing the activities of the enterprises considered in
the article have been obtaining particular importance. Institutions for financing are
subdivided into the state ones and the financial and credit ones. The state institutions
for financing include the budget and the institutions for development. For development
of the enterprises measures of the state financial support that include measures to
support small enterprises and to invest the activities of non-financial enterprises in the
Khabarovsk territory are also important. Banks and the micro-financing enterprises
are assigned as the main financial and credit institutions that render an essential role
in investing activities of the enterprises. But, because of certain restrictions, their
activities hasn’t yet raised to the scales demanded by the economy. Existence of the
state and financial and credit institutions to finance the financial and economic
activity of the enterprises under the modern conditions is the most important
component of the economic growth of Russia.

Knwueeble cnoea: npueneueHHblll Kanumasia, Mepbl  20CYOApCMEeHHOU
noooepoKKu, 20Cy0apCmeeHHble UHCmMumymbl (DUHAHCUPOBAHUS,  (DUHAHCOBO-
KpeOumHble UHCMUMymbl, UHCMUMymbl NOOOEpHCKU Man020 OusHecd, UHCMUMymbl
(puHaHCUPOBAHUS SKOHOMUKU.

Keywords: attracted capital, measures of state support, state institutions of
financing, financial and credit institutions, institutions of support of small business,
institutions of financing of economy.

B cOBpeMeHHBIX YC/IOBUSIX COXpaHsieTCsl 3HauMTe/lbHOe KOJMYeCcTBO Tpobsiem,
OrPaHUUMBAIOIINX pa3BUTHe TIPeATPUSATUI peasbHOT0 CeKTOpa Y9KOHOMUKH, HauboJiee
Ba)KHOM U3 KOTOPBIX fIBJIIETCS HEJ0CTAaTOYHOCTb PECYpPCOB /il (PMHAHCUPOBAHUS KaK
VX TeKylleMl, TaK U MHBEeCTULIMOHHOM [leATeJIbHOCTH. PaccMaTpuBasi UTOTM pa3BUTUS
5KOHOMHMKHU Poccuiickort defiepaiiu B L1eJIOM U OT/e/IbHBIX PerMOHOB (Ha MprUMepe
XabapoBcKoro Kpasi), CjeAyeT OTMETUTb HapacTaHWe B/USHUS WHCTUTYTOB
(bMHaHCHUPOBaHUS1 SKOHOMUKHU Ha ee 3(()EeKTUBHOCTb.

[Tog, uHCTUTYTaMM (DMHAHCUPOBaHUS SKOHOMUKH TOHHMMArOTCS OpraHU3aLiuH,
(YHKLMOHMPYIOLMe B SKOHOMHUKE C LleJIbl0 aKKyMYJ/IMPOBaHMs, paclipejeseHus,
KOOpAMHALIMA Y YCTaHOBJIEHWSI OTPAaHUUYEHUM KCII0/Ib30BaHUs (PUHAHCOBBIX AKTHBOB
[3]. K ux uMciy MOryT OTHOCHThCS: OaHKM pa3BUTHS; areHTCTBa pa3BUTHS;
(vHaHCOBBIE KOPIOpAalLMy; WHBECTULIMOHHbIE, BeHUYPDHble W CyBepeHHble (OH[bI;
KOMMepuecKue OaHKU; KpeJWTHbIe KOOTepaTUBbl; MUKPO(GUHAHCOBbIe OpraHU3al|y;
VHBECTULIMOHHbIE KOMIAHWUM U Jpyrue. Bmecte ¢ TeMm, ypoBeHb pa3BUTUS M
WCTIONb30BaHUsl  OOJBILIMHCTBA MHCTUTYTOB B peajbHONW HSKOHOMHKE OCTaeTcs



3

orpaHudyeHHbIM. CocTaB BeJylIMX (PUHAHCOBBIX HWHCTUTYTOB, OCYLECTBJ/ISTFOLUX
(MHaHCHUpOBaHWe [eSTeJIbHOCTA TPeANpUsTAM, CerofHsi TpeJCTaB/ieH ABYMsi
rpymnrnamMy:  rOCyJapCTBEHHbIMM UM (DMHAHCOBO-KPEAUTHBIMU  WHCTUTYTaMHU.
OCHOBHBIMM  TOCY/IapCTBEHHbIMH  WHCTUTYTaMHd  BBICTYMAlOT  OHO/KeT U
rocyZlapCTBeHHble MHCTUTYThI pa3BUTUs. B cBoro oudepeib, (hHMHAHCOBO-KpeAUTHbIE
WHCTUTYThI TIpe/iCTaB/eHbl KPeJUTHbIMU OaHKaMd U MUKPO(PUHAHCOBLIMU
opraHu3zauusamu (puc. 1).

Benyuve vHCTUTYTHI (PYHAHCUPOBaHMS
JeATeNIbHOCTH TPeATIPUSITHHA

-«

locyzmapcTBeHHBIE MHCTUTYTHI KpeauTHble UHCTUTYThI
, |
v \
Brogpket Banku
|
l i
\'
MuKpoGhHUHaHCOBBIE
WHcTUTYTHI pasBUTUsA opraHu3anuu

Puc. 1. Bedywue uHcmumymbl (puHaHcuposaHus dessmeabHOCMU npeonpusmutil

[Onst oueHKW BAUsIHAS Ha (UHAHCUPOBAaHUE [eSTe/bHOCTH TpeJIpUSTUN
peajibHOM  3KOHOMUKM  pa3/iMUHbIX  HWHCTUTYTOB  MCIIO/Ib30BA/JIUCh  JIaHHbIE
obuiManbHON (eiepaibHOM M pervoHaJbHOM CTaTUCTUKW M pe3yJ/bTaTOB OIPOCOB
NpeANpUATHH, TPOBOAMMBIX bBankom Poccun' 3a mepuog 2008 — 2013 rr.
PaccmaTpuBaeMblii TTeproz, XapakTepr3yeTcsl Kak MOCIeKprU3uCHbIM. COOTBETCTBEHHO,
aHa/M3 [UHAMUKM  OCHOBHBIX 5KOHOMHUECKMX TIOKas3aTesied, IloKa3aTresjeun
(bMHAaHCOBBIX MMOTOKOB TI03BOJISIET OLIEHUTh YPOBEHb BJIMSIHUSL Pa3/IMUHbIX MCTOUHHUKOB
(bvHaHCUPOBaHUs SKOHOMUYECKOU /lesITe/IbHOCTHU TIPeITIPUSTHN B JaHHBIN Mepro.

B uenom, noc/iekKpusrcHbIA Tepuof, Kak 1o Poccurickou ®efiepalivu, Tak U B
XabapoBCKOM Kpae XapaKTepu30BaJICsl YayullleHrneM OW3Hec-K/IvMara, 3amejljieHueM
pocTa MPOW3BOZCTBA, KOTOPBIM MO/JEP>KUBAJICA 3a CUeT CIpoca Ha TMPOAYKIUI U
yC/IYTYM Ha BHYTPEHHEM pbIHKE, 3aMe/lJiIeHueM IMPOoL[eCCOB YXYAIIeHUs SKOHOMUYECKOU
KOHBIOHKTYPBbI, 3HaUWTe/IbHbIM B/IUSIHAEM Ha MPOW3BOJCTBO PUCKOB XO3SIMICTBEHHOU
JesiITe/IbHOCTU M HeraTWBHBIM BJ/IMsSIHMEM W3MeHeHUsl BaJlOTHOrO Kypca pyo6Js,
yXyAlieHueM o00ecrieueHHOCTH OOOPOTHBIMU cpefcTBaMu. [Ipu 3TOM, OTMeuaeTcs
yCuieHWe TeHJEeHI[MM 3aBUCUMOCTHM OT BHEILIHUX HWCTOYHUKOB (PMHAHCHMPOBAHMS,
WCII0/Ib30BaHre KPeAUTOPCKOM 3aJ0JDKEHHOCTU B KaueCTBe OCHOBHOI'O MCTOYHMKA
TIOCTYTUIEHHsI peCypCOB [jisi obecriedeHyst IPOM3BOZCTBEHHOM [lesiTeIbHOCTH. Tak ke,

! B pamKax ompocos mpeAmpUsTHiA, MPOBOJMMBIX baHKoM Poccum, Ha BOTIPOCHI (PMHAHCOBOW aHKeTsI 3a 2013 r. oteetmma 8151
nipenpusitie u3 79 pernoHoB Poccuiickoit ®eneparpn (Ha 30.04.2014 r.), mo XabapoBckoMy Kpato — 191 mipeamnpusitie, Ha /I0JIHO
KOTOPBIX NpuxozuTcs 6oee 50% COOTBETCTBYIOLErO PhIHKA.
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B TIOC/iefiHee Bpemsi HaO/ro/laeTcsl yBe/ndeHUWe AOM yYOBITOUHBIX TMpEeATPUSTHI: B
1eJjoMm 1o skoHomuke Poccum ¢ 25,89% B 2012 r. go 26,83% B 2013 1. (B
XabapoBckom Kpae — ¢ 28,2% B 2012 r. go 33,1% — B 2013 r.), CoOKpaiieHue
ca/ibJUpPOBaHHOM MpubbM Ha 15% (B 3,2 pa3a) u peHTabebHOCTH aKTHBOB C 6,8%
mo 5,02% (mo 1,0%) [9]. Takas cuTyauusi CBUJETENbCTBYeT O He3((PeKTUBHOM
WCTO/Ib30BaHWM UCTOYHUKOB (DMHAHCHPOBAHUS [IeATe/TbHOCTU TIPeANpUSATUS, B
bonbiiieit Mmepe, He3(PEKTUBHOTO UCITOTb30BAHUS TIPUB/IEUEHHOT0 KaruTasa.

[aHHbIe onpoCoB He(PMHAHCOBBIX TMPEeATNIPUITUM, TTPOBOAUMBIX baHkoMm Poccuu,
MO3BOJIU/IM  TIONYYUThb Oojiee ITUPOKYI0 CPaBHUTEIBHYIO XapaKTePUCTHKY HUX
(bMHAaHCOBOTO  TIOJIOXKEHMsI U TIPOC/euTh  YCWJieHWe BMSHUS — KaruTasa,
TIpUB/JIeUeHHOr0 B (DMHAHCUpPOBaHUE JesTeNbHOCTH TIPeATPUSATHN Ha MPOTSHKeHUH
2000 — 2010 rr. [1, 2] u B mocneanue oAbl (Tabn. 1). YcroiiurBoe HapaluBaHUe
Kanurasa peajibHOM  3KOHOMHKM  00ecreuynBajsioch — OMepekaroluM  POCTOM
TPUB/IEUEHHOI0 KamnuTasja, HarnpaBJeHHOro MpeAnpUsTUSIMU MO CTpPaHe B LIeJIOM B
bonbiieli Mepe B (OpMHUpDOBaHWE WHBECTULIMOHHOW 0a3bl TpM  COKpaIlleHuu
000pOTHOTO KamuTasa KaK HWCTOUHWKA TIOKPBITHS TeKYIUX (KPaTKOCPOYHBIX)
00s13aTenbCTB; 10 XabapoBCKOMY Kparo, Ha000poT, npeBa/mvMpyeT hrHAaHCUPOBaHHe 3a
CUeT TIPUBJIEUEHHOTO KarWiTasja HapaliydBaHUs OOOPOTHBIX CPeACTB, T. €. PaCXO7iOB,
CBsI3aHHBIX C TEKYIIel /1eaTe/TbHOCThIO.

Tabauya 1

CTpyKTypa KanuTasia npeJnpusTHi M0 CPOKaM MPHUBJ/ICUEHHS
U pa3MelneHus cpeAcTB (B % K UTOry Oyxrajarepckoro 0asaHca)

AKTUB
IMokasaTe/n BHeo00pOTHEIE aKTHBBI OO6opoTHBIi KanuTasn
(MHBecTHIIOHHAsA 0a3a) (TeKyIas /1essTe/IbHOCTD)
2010 2011 2012 2013 2010 2011 2012 2013
ITo npeanpuaTuAM
Poccuiickoit 62,3 67,6 68,8 69,3 37,7 32,4 31,2 30,7
Depepanuu
ITo npepnpusaTUsaM
XabapoBcKoro 56,9 62,6 51,2 47,0 43,1 37,4 48,8 53,0
Kpas
IToka3sarenn ITACCHB
Co0CTBeHHbIH KamuTasl Joarocpoynbie Kpatkocpo4yHbie
00513aTe/IbCTBA 00513aTe/IbCTBA
2010 | 2011 | 2012 | 2013 | 2010 | 2011 | 2012 | 2013 | 2010 | 2011 | 2012 | 2013
ITo npeanpuaTUAM
Poccuiickoi 63,0 | 64,1 | 62,6 | 57,3 | 17,1 | 16,8 | 17,6 | 21,6 | 19,9 | 19,1 | 19,8 | 21,1
Depepanumn
ITo npepnpuATHAM
Xab6apoBcKoro 27,4 | 24,7 | 21,7 | 18,7 | 24,5 | 31,8 | 29,4 | 24,0 | 48,1 | 43,5 | 48,9 | 57,3
Kpas

HcmouHuk: cocmaegneHo no 0aHHbIM onpocoe npednpusimuli, npogodumbix Bankom Poccuu.

B COBOKYITHOCTH B03paCTaIOU_[I/I171 B HEd)I/IHaHCOBOM CEKTOpe Xa6apOBCKOI‘O
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Kpasg AedHuIUT COOCTBeHHBIX OOOPOTHBIX CpEACTB W COOCTBEHHOIO Karvrasa
KOMIIEHCHPOBAJICS 3a CUET HapalllMBaHUs TIPUB/IEUeHHOT0 KallkTasla, IpuJeM, TTOUTH B
PaBHOM CTereHd 3a CYeT KPEeJUTOPCKON 3a/[0/DKEHHOCTH W TUIATHBIX KPeAWUTHBIX
pecypcoB U 3aiiMoB (Tabi1. 2).

Tabnuia 2

CTpyKTypa NpUB/IeUeHHOr0 KaluTasia npejnpustiuii XabapoBckoro kKpas
(B % K Be/IMuMHe aKTUBOB Ha KOHeI| ro/a)

2000 2001 2002 2003 2004 [2005 |[2006 |2007 2008 |2009 |2010 |[2011 |2012 |2013

[IpuBneueHHbIN

KarmuTa, BCEro, 266 |238 [582 |[595 |62,6 |63,0 |687 |663 [73,7 |728 |76,0 |749 |783 |813
B TOM HHucC/ie
Kpepuropckasn 18,9 |16,4 33,5 (30,0 [353 (365 (32,0 |250 [244 [260 |261 (30,0 [332 |423
3a/J0/DKEHHOCTh

KpezauTb! 6aHKOB,

1,7 3,8 159 (189 (17,2 (18,1 |28,3 |31,5 |30,2 (20,3 |29,4 |25,8 |[21,7 |19,
B TOM UucCjIe

- JOJITOCPOYHBIe 0,1 1,8 8,6 10,7 19,2 12,4 (19,4 |16,1 |19,8 (10,0 |19,1 [19,2 |12,6 |9,8
- KpaTKOCpPOYHbIe 1,6 2,0 7,3 8,2 8,0 5,6 8,9 15,4 |10,4 (10,3 |10,3 |6,6 91 9,3

3aiiMbl, BK/IIOYas
MHKPO(hHUHAHCOBbIE

HcmouHuk: cocmaeneHo no 0aHHbIM onpocos npednpusimutl, nposodumbix baHkom Poccuu.

6,0 3,6 8,8 10,6 |10,1 (84 8,4 9,8 19,1 26,2 |17,5 (19,4 (21,7 |13,8

B HacTtosdiee Bpemsi TIpaKTUUeCKHA CIOXKW/IACh CUCTEMa Mep UM WHCTUTYTOB
PErMOHa/NIbHOU  MOAJePXXKU (PUHAHCUPOBAHUSI WHBECTULIMOHHOW [JeATe/IbHOCTH,
OCHOBHbBIE M3 KOTOPBIX TIPe/ICTaB/IeHbl Ha MpuMepe XabapoBcKoro Kpasi B Tabyuijax 3
U 4. IX co3faHue CriocoOCTByeT yJydllleHUI0 UHBECTUIIMOHHOIO K/lMMaTra B CTpaHe U
ee pernoHax. Ho roBopuTh Mpu 3TOM O CKOpPOM OTJauye WHBECTUL[MOHHBIX BIOKEHUH
He npuxoAuTcsa. Kak rmpaBwio, OTAaya OT HWHCTUTYLIMOHA/IbHBIX HOBOBBE/E€HUU
HacCTymaeT B CpefiHe- W JIOATOCPOYHOM mepuozax. B 2013 r. gons OroKeTHBIX
cpefcTB B 00111eM 00beMe MHBECTHUIMI B OCHOBHOM KaIlUTal TIPeATIPUSTHN peanbHOro
CeKTopa 2KOHOMUKM CTpaHbl coctaBuia 18,8% [8]. BromxkeTHoe duHaHCHMpOBaHHe
OCYILeCTB/ISIZIOCh TI0 [IBYM HaripaB/eHUsIM, BO-TIEPBbIX, B paMKaXx (efepasbHbIX
HallMOHA/IbHBIX TIPOEKTOB, BO-BTOPBIX, B paMKaX KOHKYDPCHOTO pacripe/eeHus
VMHBECTULIMOHHBIX PECYPCOB.

Tabauya 3

Mepsbl rocyaapCcTBeHHOM MO/ AeP)KKH UHBECTULHOHHOM AeATeTbHOCTH
He()MHAHCOBBIX MpeANpPUATH B Xa0apoBCKOM Kpae

Cy0bekT VIHCTHTYT NOAJEPKKH MexaHHU3M NOAJEePKKH

WHBECTHI[HOHHOM
AesATe/IbHOCTH

VHBeCTOpBI e Hanoru Ha mnpubObLIb, Ha | ['apaHTHH, HA/IOTOBBIE JBIOTHI (HAJIOT Ha

HMYIIIECTBO, Ha 3eMJTIO. npuObUTb,  HAJOT  HAa  WMYILECTBO

e ['apaHTUM MpaBUTENBLCTBA | OpPraHM3al[di, TPAHCIOPTHBIM  HAJIOT,

XabapoBCKOTO Kpasl. 3eMeJIbHBIA HaJIOT, Hajor Ha A00biuy

® VIHCTUTYT KypaTOpPCTBA [ijisl | TIOJIe3HBIX HMCKOTAeMbIX), KpeauThl, B




COTIPOBOXK/EHUS]  3HAUMMBIX | TOM UHCJIe:
VHBECTULIMOHHBIX MIPOEKTOB. | - MPUMeHeHWe TMOHWKEHHOW Ha/0rOBOM
® NlHCTUTYT CTaBKH T10 Ha/IOry Ha MpuObLIE — 13,5%
WHBECTULIMOHHOT O (oObruHast craBka — 18%). Jlerora
YIIOJITHOMOUYEHHOT 0. Mpe/lOCTaB/ISIeTCS HA PacCUeTHBI Mepuof,
¢ [Iporpamma 10 | OKyIIaeMOCTH, HO He Oomee 5 jer c
TIOBBIIIEHUIO MOMEHTa BJIO’KE€HUSI UHBECTULIU;
WHBECTUL[MOHHOU - rpeioCTaB/IeHNe rapaHTumn
TIpUBJIEKaTe/IbHOCTH MpaBUTE/IbCTBA XabapoBCKOTO Kpasi Ha
XabapoBCKOTO Kpasi. TIOJTyYeHre KpeJJUTOB OaHKOB;
¢ [IpumeHeHue e[IUHbIX | - JIbFOThI, TTIOHWKaIoL[1e KO3((OULIMEeHTHI
perjiaMeHTOB CraHjapra | Ipy  ymjiaTe apeHJHOW IulaThl  3a
JlesATe/IbHOCTH OpPraHoOB | 3eMeJIbHble YYaCTKHU.
VICITOJTHUTE/IbHON Bract | CyOcuaum Ha Bo3MelljeHre YacTH 3aTpaT
cybBeKTa Poccuiickoii | cyObeKToB HMHBECTHI[UOHHOM
denepauyu 110 00eCTIeUeHHIO | AesTeTbHOCTH, CBSI3aHHBIX C
6/1arornpuUsTHOTO peanu3auyen HMHBECTULIMOHHBIX
WHBECTULIMOHHOTO K/MMaTa B | POEKTOB
peruoHe

VHBecTOpBI, ¢ brogxer. CoduvHaHCMpOBaHHE  WHBECTUIIMOHHBIX

y4aCTBYHOLLIHe B |® UHCTUTYT  KypaTOpCTBa | IPOEKTOB.

KOHKypCe (otbope) | ans conpoBoXaeHusi | [I[puMeHeHre TOHW)KEHHOM CTaBKU TI0

VHBECTULIMOHHBIX 3HAUMMbBIX WHBECTULMOHHBIX | HaJOry Ha uMyijectBo — 1,1% (oObiuHas

MPOEKTOB, TPOEKTOB. ctaBka — 2,2%) B OTHOLIEHUU

peanu3yembIX Ha | * BOBb. MMYyLLleCTBa, CO3[@HHOIO B  pamKax

YCJIOBUSIX ¢ LIHBeCTUIIMOHHBIM  (QOHJ | peasu3al[ii UHBECTULIMOHHBLIX TTPOEKTOB

roCy/iapCTBEHHO- P® Ha TeppuTOpMUA Kpas. Takoe mpaBo

YaCTHOTO NMapTHEpCTBa, MpeJloCTaB/IsAeTCsl Ha pacyeTHbIM CPOK

Jine MOy YeHust OKyTaeMOCTH MHBECTULIMOHHOIO

OFO/KETHBIX TIpOeKTa, HO He OoJiee TISITU JIeT ¢ Havyasa

aCCUTHOBaHUM BBO/Ia B 9KCITyaTalvio 00beKTa.

MNHBecTULIMOHHOTO [IpuMeHeHre TIOHM>KEHHBIX MPOLIEHTHBIX

donHza Poccutickoit CTaBOK 110 KpeaiuTam BOb

®depepanuu,

KPeJUTHBbIX pecypCcoB

B3b

HcmouHnuk: cocmaeneHo asmopamu
B  pamkax  ¢emepanbHBIX ~ HAllMOHAMBHBIX  TIPOEKTOB  OIO/PKETHOE

(vHaHCcHpoBaHue ocyllecTBsieTcsi B ¢hopMe (eepanbHBIX 1ieeBbIX MporpaMm. B
1oc/ie[HAe TOAbl MPOTrpaMMbl HAllUIU CaMoOe IIUPOKOe TpUMeHeHHWe KakK OJUH U3
VHCTPYMEHTOB TOCY[JapCTBEHHOTO pery/MpOBaHUsi W TOJAAEpPXKKU TpeArpUsiTHIA
peasibHOr0 CeKTopa SKOHOMMKH 3a CcYeT (POPMHUPOBaHUS YCAOBUM [ UX Pa3BUTUS U
TIOBBIIIEHUST KOHKYPEHTOCTIOCOOHOCTHM B 1eJIOM [0 CTpaHe U B peruoHax. [si
perrvoHoB [lanbHero BocToka Poccuy Harbosiee 3HaUMMBbIMU SIBASIFOTCST PefiepasibHble
MporpaMMbl:  «JKOHOMMUECKOe U ColjManbHOe pasButve /[lanbHero BocToka wu
baiikanbckoro pervoHa Ha nepuof A0 2018 r.», «CouuanbHO-35KOHOMUYECKOe
pasButre Kypuabckux octpoBoB (CaxanuHcKas o6sacts) Ha 2007 — 2015 rr.».
Hapsiny ¢ yka3aHHbIMM cefeparbHbIMU TIporpaMMamMyd, B XabapoBCKOM Kpae




pa3paboTaHa creLagbHasi TOCYyAApCTBeHHasi TporpaMMa TI0  TIOBBIIIEHUIO
VHBECTULIMOHHOM TPHUBJ/IEKaTeJIbHOCTU peruoHa. B COOTBeTCTBMM C  [JaHHOM
MporpaMMoM HayaTa paboTa I0 peanm3aliid «JOPOXKHBIX KapT», pa3pabOTaHHBIX B
pamkax HanyoHanbHOW TpeAnNpUHUMATE/IbCKOWM UWHULMATUBBI 1O  YIYYIIeHUIO
HMHBeCTUI[MOHHOTO Knmata Poccurickor depepariyu.

[nsi peanu3aliid MHBECTULIMOHHBIX TIPOEKTOB U TOAI€P>KKHM WHBECTULMOHHOU
JesiTeTbHOCTM B XabapoBCKOM Kpae B HacTosimiee BpeMs  OrO/pKETHOe
(hviHaHCHMpOBaHKEe B PaMKaX KOHKYPCHOT'O pacrpe/ie/ieHdsi UHBECTULIMOHHBIX PeCYPCOB
OCYLLIECTB/ISIETCSI HAa OCHOBE paH)XUPOBAHWSI WHBECTUL[MOHHBIX TPOEKTOB B
COOTBETCTBUM C LIeISIMA U TIPUOPUTETaMU TOCYZapPCTBEHHOW TOJUTUKU, a TaKXe C
y4eTOM HUX TPUB/IEKaTeJbHOCTU [Jis1 TOTeHLMaJbHbIX WHBECTOPOB. (OCHOBHBIMU
(bopMaMu yyacTHsi ToCyJapcTBa B (PpHaHCUPOBAHUM 3(PHEKTUBHBIX UHBECTULIMOHHBIX
MPOEKTOB, OTOOpPaHHbIX Ha KOHKYPCHOW OCHOBe,  SIBJIAIOTCS:  KDPeJUTHI,
rpefoCTaB/isieMble  Ha  OCHOBe  BO3BPaTHOCTH, CPOYHOCTA U TUIATHOCTH;
rocyZlapCTBeHHble TapaHTUM [0 WHBECTULIMOHHBIM KpeJuTaM, IIpef0oCTaB/isieMbIM
POCCUNCKAMU 1 3apyDOeKHBIMU KpeJUTHO-(HUHAHCOBBIMU yUPEXK/IeHUSIMU Ha Pa3BUTHE
npeanpusTvii. OJHAKO, HECMOTPs Ha TeHJEHIMI0 pocTa o0bema MpefoCTaBIeHHbIX
TIPABUTE/ILCTBOM XabapOBCKOTO Kpasi MIOPYUYUTETbCTB CyObeKTaM KOHOMHUKHU: C 142
wiH. py6. B 1 monyroguu 2013 r. go 200 muiH. py6. B 1 monyrogauu 2014 r. [6], gocTyn
K [JAHHOMY UWHCTUTYTy (PUHAHCOBOM TMOJJEPXKKA MPeANpUITUM  OCTaeTCs
OrpaHUuYeHHbIM: TOJBKO 9% mnpeAnpusiTui, omnpolleHHbiXx bankom Poccum B kpae,
WCIIO/Ib30Ba/IM 3TOT WHCTUTYT [/ (PMHAHCUPOBAaHUS [leATesIbHOCTH, 1o Poccun B
1jefioM — 5,7%. Takum 00pa3oM, YpoBeHb Mpe0CTaBIeHUs rapaHTHi (TIOPYYUTe/TLCTB)
CYIlleCTBEHHO OTCTaeT OT MOTPeOHOCTH XO3SAUCTBYIOIMINX CyOBEKTOB peruoHa U, XOTs
HEeCKOJIbKO BbIIIIe, UeM, B CpelHeM, 110 Poccun, ocTaeTcsi HUSKUM.

HNedburur  OrokeTHBIX ~ (PUHAHCOBBIX  PEeCypcoB  [ijii  peanu3aljuu
MHBECTULIMOHHBIX TTPOEKTOB OCTAeTCS aKTya/JlbHOW ITPOOeMOM, Clep>KUBaroIlei
VHBECTULIMOHHYIO  JIeSiTeIbHOCTh, U  yCWIMBAaeT pOJib JAPYTUX UHCTUTYTOB
(hMHaHCHUPOBaHUsI YKOHOMUUECKOU JesiTe/TbHOCTU TIPeANPUATUN peasibHOro CeKTopa
JKOHOMUKHA, B TOM UHC/Ie WHCTUTYTOB pa3BUTHS. Tak, paMKh OFOPKeTHOTO
KpeAUTOBaHUsI ObUM Cyll[eCTBeHHO pacimyipedsl B 2006 — 2007 rr., korja
MpeATpUSATAS  TIOYUWIM BO3MOKHOCTb — ZIOJICOCPOYHOTO  (DMHAHCHUPOBAHUSA U3
(emeparbHbIX  WHCTUTYTOB  pa3BUTUS B paMKaX TOCY[apCTBEHHO-YaCTHOTO
naptHepcTBa. K MHCTUTYTaM pa3BUTHsI OTHOCSTCS: ['oCyZiapCcTBeHHasi KOpIiopalus
«baHK pa3BUTHS W BHEIIHEIKOHOMUYECKOW [JesiTelbHOCTH (BHemmsKoHOMbOaHK-
BOb)»; WuBectuimonHeli ¢onHpa Poccuiickoi Pepepauyy; PoHA COAeNCTBUS
pa3BUTHIO Mabix (OpPM TMpeArpUHUMaTebCTBA B HAay4YHO-TeXHUYECKOW cdepe;
BeHuypHbIli MTHHOBALIMOHHBIN (OHA, U IpyTHeE.

B kommerteHuuio BHelskoHOMOaHKa BXOAWUT OKa3aHWe (DMHAHCOBOMU
MOAIePXXKA WHBECTULIMOHHBIX TPOEKTOB, SIBJISIFOLLMXCS  TIPUOPUTETHBIMMU  [IJIsI
pa3BUTHS IKOHOMUKU. CrielyeT OTMeTHTh, UTO MacITabbl 1esATeTbHOCTH POCCUICKOTO
WHCTUTYTa pa3BUTHs He CTOJIb BHYIIUTE/bHBI, KaK pe3y/bTaThl ero 3apybeKHBIX
aHasioroB. Tak, COBOKYIHbIe aKTHBbI BHelllskoHOMOaHKa Ha Hadasio 2014 r. ObLM
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paBHbl 73,7 M/pA. €BpO, TpU 3TOM pa3Mep KpeJuTHOro noptdens coctaBun 47,6
MJIpJ. eBpo [4].

bosibiioe BAMSIHME Ha SKOHOMUUYECKOE pasBUTHE DPErvOHOB OKa3bIBakOT
HWHCTUTYTBI TIOJJEP)KKH Masioro OusHeca. DTO O0COOEHHO 3HAUMMO [/I1 SKOHOMUKH
XabapoBCKOro Kpasl, T/le OTMEuUaeTCs YCUJIeHHEe BMSHUS [esSTelbHOCTH CyOBLEeKTOB
Majioro U CpeAHero TpeArpUHUMAaTe/bCTBa Ha Y/IOBJETBOPeHHe MOTpeOHOCTer MeCTHOTO
PbIHKa TOBAapOB U YC/IYT W pa3BUTHe KOHKYPEHL[MH, Ha Co3JjaHre pabounx MeCT U pellleHue
CoLMa/IbHBIX TpobjieM B pervioHe, Ha (OpMHpOBaHHE AOXOAHON 0a3bl OIO/KETOB Pa3HBIX
YPOBHeM.

OfHako AuHAMHUYHOe pa3BUTHE Majioro W cpefHero Ou3Heca B TeueHHe HeCKOTbKUX
JIeT HUBe/IMPOBa/I0Ch MaCCOBBIM MpeKpalljeHueM JleATe/lbHOCTA (PU3NUeCKUX JIUL| B KauecTBe
VHJVBUYaIbHBIX NpefrpuHumMaresieli B 2013 r. mo mpuurHe BbICOKUX Tapy(OB CTPaXOBBIX
B3HOCOB. B pe3ynbrate, B Hauame 2014 r. uncio CcyObEeKTOB Majioro ¥ CpefHero
rpeArpUHMMaTe/IbCTBa B Kpae 0CTa/IoCh MpakTUUeCcKu Ha ypoBHe 2013 r. ¥ cOCTaBU/IO OKOJIO
54 TbIC., 10/ HAJIOTOBBIX MOCTYIJIEHWA OT Majoro u cpejHero 6usHeca B 00iiemM oObeme
yIUlaueHHBbIX HA/oroB B OOMKeThI BCeX YpOBHeW cocraBwia 27,8%. Bwmecte c TeMm,
OT/le/TbHbIe HOBBIE (heflepaibHbIe aKThl 00YC/IOBIMBAIOT YBETMUEHME PaCcX0/[0B Majioro
Ou3Heca ¥ OrpaHUYMBAIOT UX WHBECTUI[HOHHBIE BO3MOKHOCTH.

Tabauya 4

MepsbI rocyaapcTBeHHOH (PUHAHCOBOM NMOAAEP)KKH MaJ/IbIX HpenpUsaATHI
B XabapoBcKoM Kpae

Cy0BekT VIHCTUTYT NOAJePKKH MexaHHU3M NOAJEPIKKH
Masioro
npeAnpUHUMAT
e/IbCTBA
Marnsie * bBroxer: duHaHCUPOBaHUE LieJ1eBbIX rporpaMm
TIperpusITUs, (vHaHCUpOBaHUe 1ie/ieBbIX | MOAJEePKKU  Majoro  TpeJripUHUMaTrebCTBa
WH/IMBU/yalbHbI | perMOHaIbHBIX MOCPe/ICTBOM TIpeOCTaB/ieHUss 3aliMOB, B TOM
e (MyHULIMMA/IbHBIX ) yucse:
rpeArpyHUMaTe | TIporpaMm. - mukpo3saimoB (B 2013 r. Ha cymmy 243 MIH.
m ¢ PervoHanbHbIN py0.);
(MyHULIMMa/IbHBINA)  (GOHJ | - UHBECTUL[MOHHBIX 3akiMoB (B 2013 r. Ha cymmy
TMO/IIEPIKKH Masioro | 107 myH. py0.);
npeJnpUHUMAaTebCTBa - 3aliMOB /IJI1 HAUMHAIOIIUX MasibIX TIPeATPUITUNA
(PITMIT). (B 2013 r. Ha cymmy 14 mutH. py6.);

¢ T[apaHTuiiHbIN HOH/,.
* Hekommepueckue

- couyanbHbIX 3aMimMoB (B 2013 r. Ha cymmy 5
MJH. py0.).

(vHaHCOBble  WMHCTUTYTHI | B 1jeioM, ManbiM mipeanpustusm B 2013 ropy
(mapTHepcCTBa, @TIMII kpasi ObI7I0 BBIIETIEHO CPEICTB Ha CYMMY
AaBTOHOMHbIE 369 myH. pyo.

OpraHusaly). [CapaHTuu [ MO/yyeHHs] KpeiUTOB OaHKOB (B
¢ [Iporpammsl 2013 r. rapaHTuiiHbIM (HOHZOM XabapoBCKOTO
MO/IJePIKKU Masioro | Kpasi ObI10 pefjocTaB/ieHo 81 MOPyUUTeNbCTBO).
buzHeca  kKommepdeckux | CyGcuauM Ha yIUIATy JIM3WHTOBBIX TIIaTexXewl,
OaHKOB. MO/I|epHHU3aL[1I0 TIPOM3BO/ICTBEHHOT O




obopyjoBaHus, peanu3aluio rporpaMm
TIOBBIIIEHUST 3Hepro3hHeKTUBHOCTH
rpou3BojcTBa U Ap. (B 2013 r. mpejocTaB/ieHO
cyocuauii Ha cymmy 110 mH. py®6.).

['paHTOBas MOAJEp)KKa HAUMHAKOIUX CyOBHEKTOB
MaJjioro npeAnpUHUMAaTe/IbCTBA. I'paHThI
Mpe/IOCTaB/SAIOTC MO pe3yibTaTaM KOHKypCa
OW3HeC-TIPOEKTOB.

[ToHW)KeHHbIe TIPOL|eHTHbIE CTaBKW MO KpeAuTaM,
BbI[aBa€MbIM  KOMMEpPUECKUMU OaHKaMHu B
paMKax MporpaMM MoAiep)KK1 Masioro busHeca.
Bo3wmellieHre TMpoOLIEHTHOW CTaBKMU IO KpeAuTaM
JUIsT  9KCTIOPTHO-OPUEHTHPOBAaHHBIX  CyOBEeKTOB
Majior0 W CcpegHero Ou3Heca IOCPEICTBOM
BbIZIeJIEHUS] CYOCHINT.
HanoroBble KaHUKYJIBI.
dopMupoBaHMe  MeXaHH3Ma
WHBECTHUI[MOHHOTO doH/Ia

PEruoHajbHOIO

VuHoBaloHHble ® PervoHanbHbii  1eHTp | CyOcuavpoBaHue yC/Iyr perdoHabHOTO LIeHTpa
TIpeATNpUITUS VH)XUHUPUHTa (pecypcHoe | MHDKUHUpUHra Ay KomnaHud — 1o 80% or
(manbie, obecrieueHue: dheaepanbHbIA | CTOUMOCTH.
cpefiHue) 14} peruoHanbHbIM | CodrHaHCHUPOBaHMUE.
OFO/IPKETHI). Cybcupauy Ha BO3MelljeHWMe 4YacTH — 3aTpar
® donp COZENCTBUS | CyOBEKTOB ~ WMHHOBAIIMOHHOW  [1eSITeJTbHOCTH,
pasBUTHIO MaibiX (HOPM | CBSI3aHHBIX C JJOBeJeHWeM WHHOBALMOHHOW WJeun
npeAripyHUMaTe/IbCTBA B | 0 KOHEYHOTO TIPOMBIILJIEHHOTO TOBapa U
HayuYHO-TeXHUUeCKOM peanu3aliyeli ero Ha pbIHKe
cdepe.
® BeHuypHbIii
MHHOBALIMOHHbIN (OHZ,
Marnsie ® Hekommepueckue Cybcuauun (TpaHTBhI) ISt M0 ePXKKU
VMHHOBAL[MOHHbIe (DUHAHCOBBIE WHCTUTYTHI | HAUMHAIOIIAX MaJibIX VHHOBAL[MOHHBIX
TIpeITpUSITUS (mapTHepCTBa, aBTOHOMHbIE | KOMITAHUM.
OpraHu3aLin). be3Bo3Me3jHOe WCIO/b30BaHWE WHHOBAL[MOHHOU
» By3bl, BY30BCKasi | MH(PpacTPyKTyphl By30B. Hanoropbie KaHUKYJIbI
MH(ppacTpyKTypa
MHHOBAL[MIOHHOM

nesTeTbHOCTU: TeXHOTIAPKH,
OU3HeC-MHKYy0aTOophI,
WHHOBALIMOHHBIE  ILIEHTPBHI,
K/IacTephl, Jp.

» Haslor Ha mpuObLIb, Hasor
Ha UMYIIeCTBO

CyI11ieCcTBeHHYI0 poJib Ha UHBECTUI[MOHHYI0 aKTUBHOCTh OKa3bIBaeT OaHKOBCKOE
KpeauToBaHue. Pa3Butas cucreMa OaHKOBCKOTO CEKTOpa K HACTOSILeMy BpeMeHU
SIBJIIETCS OJHUM M3 CyILeCTBEHHBIX UCTOUYHUKOB (DUHAHCUPOBAHUS KaK TeKYILeH, TaK
Y UHBECTULIMOHHOM ZiesITe/IbHOCTH Npeanpustiid. Ha Hauano 2014 r. MUHCTUTYTBI 5TOTO
cerMeHTa (PMHAHCOBOTO pbIHKA CTpaHbl TIpeficTaBjieHbl 923  KpegWUTHLIMU
opraHu3ausiMi 1 62 HeGaHKOBCKMMH KPeJIUTHBIMUA OpraHU3aiusamMu, B XabapoBCKOM
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Kpae — 32 KpeAUTHbIMU OpraHu3alysMH, B TOM umciae 1 ¢dumman HeOGaHKOBCKOM
KpeauTHOW opranu3aimu. B 2013 r., o gaHHeiM PoccraTta, Ha momr0 GaHKOBCKHX
KPeJIUTOB B UCTOYHMKAX MHBECTULIMKA B OCHOBHOM KarllTas MpeAnpUsITUNA B L|eJIOM I10
Poccuu npuxogunock 9,3% [8]. Josisi 6aHKOBCKUX KPeAUTOB B aKTHUBAX TIPeIIPUITUN
He(HAHCOBOTO CEeKTOpa KOHOMUKHM XabapoBCKOTr0 Kpasi, yUaCTBYIOIIUX B OIMPOCaXx,
npoBoauMbIX bankom Poccuu, cocraBuia nmo uroram 2013 r. 19,1%, makcuManibHOM
ee BesinurHa Obi1a B 2007 . — 31,5% (Tabi1. 2).

CokpaliieHve J0MM KpeAUTOB OaHKOB B TIPUB/IEUEHHOM TPeTIPUSTUSIMU
KaruTase OOYyC/IOB/eHO psiZioM OOBEKTUBHBIX TIPUYMH: COKpAIlleHHeM [1e/I0BOM
aKTUBHOCTH TIPEATNPUSITUA B CWIY YXYAIIeHUsS KOHOMUUECKOM KOHBIOHKTYPBI U UX
5KOHOMHUYECKOr0 TIOJIO)KEHHWS B pervoHe; COKpallleHWeM CIipoca Ha MPOAYKLIUIO
NpeANpUATAA Kpas TP COXPAaHEHWM BBICOKOTO YPOBHS PHMCKOB XO3SIMCTBEHHOM
JlesiTeTbHOCTH; ~ BBICOKOM  CTOMMOCTBIO  KPEJUTHBIX peCypCcoB; COXpaHEeHHEeM
HEeZIOCTYITHOCTU  KpeJUTOB 0aHKOB MaJbiM  TpEeANpUSATHSIM, B TOM UHC/e
MUKPOTIPeATIPUATHSIM, TaK KaK UX KpeJAUTOBaHHE HEBBITOJHO OaHKaM B CUTy HU3KOU
peHTa0eNbHOCTM W BBICOKOTO  YPOBHSI ~ DHMCKa, HEJOCTAaTOUHO  IITMPOKUM
TePPUTOPHA/ILHBIM OXBaTOM OaHKOBCKOTO KpPeJUTOBAHUs, KOTOPBIi B OCHOBHOM
OrPaHUYMBAETCS 00/IaCTHBIMU 1 KPYITHBIMHM PallOHHBIMH LIeHTPaMH.

B COBOKYMHOCTM 3TH TIPUYMHBI CTUMYJIMPOBald pa3BUTHe HeOAHKOBCKUX
VHCTUTYTOB KDPeJWUTOBaHUSl [edaTeJIbHOCTU TMPEeAIPUSATHM, B TOM UHWC/Ie, Hapsifly C
pPacCMOTPEHHBIMHU BbIllle, pa3BUTUE MHUKPO(PUHAHCOBBIX HHCTUTYTOB, KOTOpbIe B
HacTosilliee BpeMsi OpPHUEHTUPOBaHbI Ha pellleHWe T1pobsieM C obecrieyeHreM
JNOCTYITHOCTA  (DPMHAHCOBBIX U JIOTIOJHSAIOLIUX WX YCAyr CyOBeKTaM Maoro
rpeANprYHAMATE/bCTBA, 8 TaK)Ke Ha JAWBEpCU(PUKALUI0 (PMHAHCOBOTO PbIHKA.

Tak, HaumHasi ¢ 2008 r. obOpaijaeT Ha cebsi BHMMaHHWe 3HAUMTE/bHBIA DPOCT
(bMHaHCHUpOBaHUsl JeSTeNbHOCTA TIPEANPUATAMA 3a CYeT 3aliMOB, B TOM YMCJIe
MUKpPO(GHHAHCOBbIX 3aiiMOB. Ha ceropnsiiiHuii feHb B Poccuu oTmedaeTcsi pocT
aKTUBHOCTU MUKPO(PUHAHCOBBIX oOpraHusauumi — 1o wuroram 2013 1. B
['ocypapcTBeHHOM peecTtpe MUKPO(hHUHAHCOBBIX OpraHu3aluu 6110
3aperucTpupoBaHo 1124 HOBBIX OpraHM3aIH, a UX O00Ilee KOJIMUeCTBO COCTaBUJIO
2873. Tlpu stom, B I monyroauu 2014 r. B peectp Obui BK/IOueHbI ere 790
opranusauui [5]. [To maHHBIM MOHMTOpPHWHra MUKPO(HWHAHCOBOrO pbeIHKa Poccum [7],
0k0s10 50% COBOKYMHOr0 MOpT(esisi MUKPO3aiMOB MHUPO(HUHAHCOBBIX OpraHu3aLui
MPUXOAATCS ~ Ha  pa3BuTHe Ou3Heca  CyOBEKTOB  Majioro U CpefHero
nipeAripuHUMaTebcTBa. Kak IMoKa3bIBalOT pe3y/bTaThl OMPOCOB IMpeArpusThii (Tabs.
2), [pJons 3aMOB B TIPDUBJEUEHHOM KamnuTajse He(WHAHCOBBIX MpeAnpUsITUA
XabapoBckoro Kpasi Opls1a MuHUMaIbHOM B 2001 . (3,6%) 1 MakcumanbHOM B 2009 T.
(26,2%) 1 2012 r. (21,7%).

K OCHOBHBIM 3a/1layam (yHKLUMOHMPOBaHUS VHCTUTYTOB
MUKDPO(hHHAHCUPOBaHUsl, 3aKpeIlJIEeHHbIM B MPOrpPaMMHBIX [J1OKYMEHTax, OTHOCSITCS
obecrieueHue JOCTYITHOCTH pabouero Kanurasna ISt HauMHAaIOLUX

TipeiNpUHUMaTesiel (start-up); cozelicTBre YCKOPeHHOMY Pa3BUTHIO Majioro Ou3Heca;
BbIDaBHUBAaHWe AUCTIPOIOPLMKA PerMOHATbHOTO Pa3BUTHUS; JeKPUMUHAIU3ALUS Maioro
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Ou3Heca TyTeM COKpallleHUsl J0/M POCTOBIIMUECKOTO M TeHeBOro (hMHaHCHMPOBaHUS
HauyMHaIOLMX NpeJrIpUHUMaTeen.

Bo3spactanue B miporjecce (priHaHCHPOBaHUS SKOHOMHUKU POJIM HeOaHKOBCKUX
WHCTUTYTOB TpeOyeT 0ocob0Oro BHMMaHUS, B TOM UMCJ/ie CO CTOPOHBI HaZ3opa 3a UX
JesiTeIbHOCThI0.  JTO  00yC/IOBIeHO — HapallliBaHWeM TpobjieM Ha  pbIHKe
MUKpPO(hHHAHCUPOBaHUS, HeCMOTpS Ha J0OCTaTOYHO KOPOTKUI CPOK
(GYHKI[MOHUDOBAHUS pbIHKAa HeO0AHKOBCKHX, B TOM UHC/Ie MHUKPO(GHUHAHCOBBIX
OpraHu3alyu.

TakuM o06pa3oMm, co3laHde W BHeJpeHHe WHCTUTYTOB (HUHAHCUPOBAHMUS
(bMIHaHCOBO-XO03SIMICTBEHHOU [IesiTe/TbHOCTH MPEeJINPUATUN peaslbHOM 5KOHOMHUKH, Kak
Ha YpOBHe CTpaHbl, TaK U OT/IeJIbHbIX PErvMOHOB, SIB/SIOTCS B HACTOSIIIUX YCJIOBHUSIX
Harbosiee Ba)KHBIMK ~ COCTaB/ISIFOI[MMU  3KOHOMHYECKOro pocta. OfHako uX
JlesiTeTbHOCTh He obpesia MaciiTabbl, TpeOyemble 3KoHOMUKOW. C O/IHON CTOPOHBI,
OHa orpaHhyeHa obbeMaMu (PMHAHCOBBLIX PECYpCOB, HeJJOCTaTOUHBIM pa3BUTHEM U
MPYUMEHEHUEM MEXaHW3MOB TOCYJapCTBEHHOW, KpeJUTHOM U KOPIIOPaTUBHOU
MO/ /1ePXKKY; C  [Apyrod  CTOPOHBI, COTIPOBOXK/IAeTCsI  CyOBeKTUBHBIMUY,
OIOpOKpaTUUeCKMMH TIOAXOAAMH, HU3KUM YPOBHEM OTEPaTUBHOCTU TIPUHSITUS
pellleHUi; HeJOCTaTOYHbIM yPOBHEM HajJ30pa 3a [IeATelbHOCTbIO OT[ebHbIX
(bMHaHCOBBLIX UHCTUTYTOB U UCMO/Ib30BaHUEM 1ie/ieBbIX (PMHAHCOBBIX PECYPCOB.
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