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AHHOTauuA

Llenb: Ljesieto cmameu sg/isemcsa npogedeHue aHanu3da cyuecmayowux 8 Mupe npoepamm U mexHosozull 8 cehepe puHAaHCo8020 CMUMyu-
POBAHUSA U KpedumHoU Noddep kKU NpednpuHUMAamesnbcmed, a makxe 060CHOBAHUSA KAYeCMBeHHO HOB8020 MemMOoAUYECKO20 UHCMpPYMeHma-
pudi 8 uccsiedyemoti 06acmu 0115 €20 adanmayuu 8 omedecmeeHHol npakmuke. Tema cmameu akmyanbHa, MAk Kak NOC8AWeHd ONUCAHUI0
UCMOYHUKOB (hUHAHCOB020 CMUMY/IUPOBAHUS U KpeOUMHOU NoddepxKU Manozo npednpuHUMamesnbcmed, KOmopble ABJAIMCS 8 HACMOS-
wee 8pems JIOKOMOMUBOM PaA3BUMUS co8peMeHHOU SKOHOMUKU. B cmamee 0enaemcs 0630p (pUHAHCOBbLIX PeCYpCo8 U 8UOO8 UCMOYHUKO8
(huHaHcuposaHus opeaHuzayuli u npednpusmud Manozo u cpedHe20 npednpuHumamesnscmed (MCII) 8 KpynHbix esponetickux cmpaHax. A
Mmakxe Npo8oAUMCA ONUCAHUE COBPEeMEHHbIX Memo008 CO30dHUA UHHOBAUUOHHO20 Kaumama 071s pazeumus MCI, no00epXKu UHHO8Ayu-
OHHbIX udell U 8BHympeHHe20 npednpuHUMamesnbCcmaad. A makxe onucbieaemcs HanpasseHue u popmel pUHAHCUPOBAHUSA MASI020 U cpedHe20
npednpuHumamesnscmea (MCIT) 8 eaponelickux CmpaHax, y4umsleas 0cobeHHOCmu passumus u ¢yHkyuoHuposarus MCI1. AHanusupyemcs
B03MOXXHOCMb UCNOJIL308aHUSA 3apy6exHol npakmuku 8 PO. [lpedcmasieHHas mema uccaedo8aHus 0CO6eHHO AKMyasbHA 8 C83U C NOBbI-
weHuem posiu UCMOYHUKO8 (hUHAHCUPOBAHUSA HA pa3sumue Masnozo u cpedHezo npednpuHumamenscmed (MCII). B cospemeHHbIX 3KOHOMU-
YecKUX ycio08usx ecmob He06X00UMOCMb peuleHUs NpobieM PUHAHCOB020 0becneyeHuUs MAno2o u cpedHe2o0 npednpuHumamesnscmaa (MCrI),
npuesiedeHUs HOBbIX UCMOYHUKO8 (PUHAHCUPOBAHUSA, d MAKXe pazgumus 6aHKOBCK020 KpedumogaHus. lpoyeccsl ppiHO4YHOU mpaHcgopma-
Yuu Masnozo u cpedHe20 NpedNpUHUMAmesnscmea npuobpesnu ocobyro 3Ha4UMocmes 8 C853U ¢ onpedensiowel posbio 3mux npednpusmud 8
cucmeme obecneyeHus SKoHoMuYeckol 6e30NacHoCMu CMpPatl.

MeTogonorusa npoeegeHunsa paboTbl: Memoduydeckoli 0cHO80U OaHHOU CMameu S87SI0MCH SKOHOMUKO-Cmamucmuydeckue memoOsl dHa-
J1U3d, HOpMAMUuUBHO-NPABo8ble OOKyMeHMbI 8 0671acmu obecneyeHus SKOHOMuUYeckol 6e3onacHocmu, nybukayuu 8 o6acmu obecneveHus
3KOHOMUYeCKOU U huHaHcosol 6e30nacHoCcmu, OmKpbiMvle AHAUMUYecKue Mamepudssl 8 061acmu pasgumus huHaAHCo8020 CMUMY/UPO-
8aHUsA U KpedumHoU No00epXKU MAasio2o U cpedHez20 NpednpuHUMAamesnbCcmaad.

Pesynbratbl paboTbl: [15 y1ydwieHus huHaHCo8020 CMUMY/IUPOBAHUSA U KpeOUMHOU no00ep KU Maso2o npednpuHUMamesnbcma Heobxo-
OUMO U3y4ams U UCNO/Ib308AMb 3dpybexHble Npo2pammel 8 daHHOU cchepe, aBmopoM 8blA8NIeHbl U 060CHOBAHbLI AKMYAslbHble HANPAsIeHUs
pazsumus.

BbiBOAbI: [Ipakmuyeckas 3Ha4umocme pa6omb/ 3ak/iro4yaemcsa e opueHmayuu eocyaapcme, 8b16000X U peKOMeHaaL{UHX, HanpasJ/ieHHbIX Ha
WUpOKoe ucnoJsib308aHue, nouck u aoanmayuro UCMoYHUKO8 d)UHGHCUpOBGHUH Maselx u cpeaHux npeanpu;vmua, Komopeble mo2ym 6bImb
UCNo/1b308AHbI 3AKOHOOAMeEsbHbIMU U UCNOTHUMETbHbIMU opeaHamu senacmu Poccutickol (Deaepaquu 8 ceoel meKytuea deamesibHOCMU.
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Abstract

Purpose: the aim of the article is to analyze the existing programs and technologies in the field of financial incentives and credit support of
business, as well as justification of qualitatively new methodological tools in the study area for its adaptation in domestic practice. Subject of
the article is relevant because it is devoted to description of sources of financial incentives and credit support to small businesses, which are
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currently the engine of the modern economy. In the first part of the article, an overview of the financial resources and types of funding sources of
organizations and small- and medium-sized enterprises (SME) in major developed European countries is provided. Also a description is provided
of modern methods of creation of an innovative climate, support innovative ideas and internal business. The second part of the article describes
the direction, forms of financing small and medium enterprises (SME) in the major developed European countries, taking into account the
peculiarities of the development and functioning. The possibility of using foreign experience in Russia is analyzed. The presented research topic
is particularly relevant in connection to an increase in the role of sources of financing for small and medium-sized enterprises (SME). In current
economic environment exists the need to address problem of financial support of small and medium-sized enterprises (SME), attraction of new
sources of funding, as well as the development of bank credit loans. Processes of market transformation of small and medium-sized businesses
have acquired a special importance in relation to the defining role of these enterprises in the system of provision of the economic security of the
country.

Methods: the methodological bases of this article are the economic and statistical analysis methods, regulatory documents in the field of
economic security, publications in the field of economic and financial security, public analyzes in the field of development of financial incentives
and credit support to small and medium-sized businesses.

Results: to improve the financial incentives and credit support to small enterprises it is necessary to study and use foreign programs in this area,
in view of this author has identified and justified current trends of development.

Conclusions and Relevance: the practical significance of the work lies in the orientation of the states, conclusions and recommendations
aimed at the widespread usage, search and adaptation of sources of financing of small and medium-sized enterprises, which can be used by the
legislative and executive authorities of the Russian Federation, in their current activities.
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Manoro npeanpuHumaTenscTea. Bonpock passnTus
MEXAHM3MOB (GUHOHCMPOBAHUSA C PA3MMYHBIX METO-
OMYECKMX MO3ULMIA PACKPBITE B TPYAAX POCCUICKMX U
3apybexHbix yuéHbix [6—8]. M yxe MoxHO rosopuTs,
4YTO B NMEPBOM AECATUIETHM STOTO BEKA BbINO CO3AA-
HO HECKONbKO YHAAMEHTANbHBIX TPYAOB B AAHHOM
HAMPOBMIEHUK, KOTOPbIE MOBMAMUSNAM HA CTAHOBIEHME
COUMANBHO-DKOHOMUYECKMX M OBLLECTBEHHO-NOMU-
TUYECKMX NpoueccoB. B 3Tux Tpyaax MExaHWU3MaMm
bUHAHCHPOBAHUA OTBOAMNACL 0COBAR M BECbMA Ya-
CTO AOMUHMPYIOLWAS POSb CTAHOBNEHUS SKOHOMMKM
nepexofHOro nepuoaa.

BeepeHnue

C MOMEHTA NepexoAa k peIHOYHBIM OTHOWeEHUamM (?0-e
rofibl NPOLUMIOrO BEKA) M [0 HACTOSLIENO BPEMEHM
pPOCCHICKAast CUCTEMA GUHAHCOBOrO CTUMYNIMPOBAHMS
U KPEAUTHOM NOLAEPXKKM MANOTo NPesnpPUHUMATENb-
CTBA NPOLUIA HECKOMBKO 3TANOB PehOPMUPOBAHUS,
KOTOpbIE MPMBENM K CO3LAHUIO HOBOM MHCTUTYLMO-
HQNbHOM NNATGOPMbI B 3TOM COLUMONBHO 3HAYUMOM
cohepe [1-3]. MpuHaTo pasnensats TpM OCHOBHBIX HO-
npasneHns GUHAHCOBOM M KPEAUTHOM MOMOLLM NPed-
NPUHUMATENSAM: NPEfOCTABNEHME rOCYAAPCTBEH HbIX
FAPAHTMI MO KPEAMUTAM, PEanM3aLns NPOTrPAMM Le-

LWeBOro GOHAMPOBAHMSA MO CHUXEHHOM NMPOLEHTHOM
CTaBKE M COPUHAHCMPOBAHMUE MMM MPAMOE COPUHAH-
CMPOBAHME KPEAMTOB A MANOrO M CpefHero Bus-
Heca. B pamkax Henpsmoi GUMHAHCOBOM Noaaepskku
CTOWT BBIAENUTE PA3PABOTKY NPOrPAMM Afist NPUBE-
YeHMs PeCypPCoB C GOHLOBOTO PLIHKA M B PAMKAX BEH-
4YPHOTO UHBECTUPOBAHMS.

O630p nuTEpPATYpPBI U UCCEfOBAHMM. B poccuitckoi
U 30PYBEXHON HAYYHOM NUTEPATYPE MOXHO BCTPE-
TUTb AOCTATOYHOE MHOXECTBO MHTEPMNPETAUMit Mo-
HATUS «MeXaHM3M GUHOHCOBOTO CTUMYIIMPOBAHUS W
KPEOMTHOM NOAAEPXKKM MASIOrO MPEeanpPUHUMATESb-
CTBAY», OOHOKO OCHOBHOTO HA30BOr0O MOHATHS, PAC-
KPbIBAIOLLLErO BCE ACMEKTHl AAHHOM Cdepbl, NOKA He
cyuwiectsyeT [4—6]. Poccuitckme asTopsl M nccnenosa-
TENM NMPEUMYLLECTBEHHO AKLEHTUPYIOT BHUMAHUE HA
MPOBOBLIX ACMEKTAX M TOCYAAPCTBEHHOM PErynmMpo-
BOHMM JAHHOM cdepbl. HanpoTtus, ¢ Toukm 3perus 3a-
PYBEXHBIX Y4EHBIX, CPEAA MASOTO NPEANPUHUMATENb-
CTBA M MPOLECCH, NPOTEKAIOLME BHYTPU U BHE €€,
PACCMATPUBAIOTCA B KOHTEKCTE CAMOOPTAHM3ALMM
¥ PA3BUTHS HOPM B3GMMOOTHOLLEHWI AKTOPOB, YTO
obycnaBMBAET 30KOHOMEPHBIE M MPEncKa3yemble
U3MEHEHUA B Cpeae GUHAHCUMPOBAHMUA MOAAEPXKKM

Kak nokasano 3BOMOUMOHHOE PA3BUTHE HAYYHOM
3KOHOMMYECKOW MBICTIU, HANUYME AOMUHUPYIOLLMX
CTPYKTYP B MEXAHM3MOX (GUHAHCUMPOBAHMS npea-
NPUHUMATENLCTBA HE BCErad SBASETCS TAPAHTUEN
onTMManbHOro passutus. [o3Tomy ¢ coBpemeHHOM
TOUKM 3peHms ans GOPMUPOBAHUA KAYECTBEHHOM MH-
CTUTYLMOHQMNBHOM CPefibl BAXKHO, 4TOBLI AKTOPbI TOW
MU MHOM Cdepbl OCYLLECTBASNU NAPTHEPCKOE B3A-
MMOLENCTBME, OPUEHTUPOBAHHOE Ha obecnedeHue
YCTOMYMBOTO COLMANBHO U SKONOTUYECKM OTBETCTBEH-
HOrO PA3BUTHS.

MGTepMOﬂ bl U M€TO bl

Hanras pabota npeacrasnseT coboi COKPALLEHHYIO
BEPCUIO, M3NATAIOLLYIO PE3YNbTATE HAYYHO-MCCNeno-
BATENLCKOM PABOTHI, MPOBEAEHHLIE ABTOPOM B HA-
NPABNEHUU UCCIELOBAHUS MEXAHW3MA GUHAHCOBOTO
CTUMYIMPOBAHMS U KPEAWUTHOM MOAAEPXKM MANOro
NPEeanpPUHMMATENLCTBA B MUPOBOM SkoHOMMKeE. B pa-
60oTe UCMONb30BAHLI METOABI: KOHTEHT-AHANKM3A, NO-
3BOMMBLUME ArPErMPOBATh CYLLECTBYIOLLME NOAXOAb! K
MOHUMOHMIO CYLLHOCTU U 30404 MEXAHWU3MOB GUHAH-
COBOTO CTUMYNUPOBAHUA U KPEAMTHOM MNOAAEPXKKM
MQONOro NPeanpUHUMATENBCTBA; 3KOHOMMKO-CTATU-



CTMYECKOro AHANU3a, HaNPABAEHHbIE Ha 0BObLLEHKE
30KOHOMEPHOCTEM, XAPAKTEPM3YIOLLMX TEHOSHLMM
OYHKUMOHUPOBAHMA U PA3BUTHA MEXAHM3MOB PUHAH-
COBOrO CTUMYNMPOBAHMA M KPEAMTHOM MOAAEPXKKM
MQNOro NPeanpPUHUMATENLCTBA; HAYYHOrO CMHTE3q,
HAMPOBAEHHOTO HA BLIPABOTKY MPAKTUKOOPUEHTK-
POBAHHBIX PELLUEHMIA NO PA3BUTUA MEXAHU3MOB bu-
HOHCOBOTO CTUMYNIMPOBAHMSA M KPEAMTHOM NOAAepK-
KM MQSIOrO NPEanPUHMMATENLCTBA C YYETOM MX POSU
B 06EeCneyYeHmn MHHOBALMOHHO-OPUEHTUPOBAHHOIO
PA3BUTUA SKOHOMMKM.

Pe3ynbTathl nccnegoBanms

MpuHUMAR BO BHUMAHUWE BbilLE CKO3AHHOE, Neperaem
K POCCMOTPEHMIO CYLLECTBYIOLLMX MEXAHU3MOB BUHAH-
COBOIO M KPEAUTHOTO CTUMYNIMPOBAHMSA, O TAKXE NOJ-
Aepxku npepnpuHumaTensctsa. [posegem kpaTkuit
0630p COCTOSHMSA CEKTOPA MAMOTO M CPEOHEro npep-
npuHumaTenscrea (nanee — MCIT) B kpymHbIX pa3suTbIx
€BPONENCKMX CTPAHAX MUPA U OBOCHYEM KONMYECTBEH-
HbIE U KQUECTBEHHBIE OCOBEHHOCTU €ro PA3BUTHS .

Mo coctoaHmio Ha Hayano 2015 ropa B 28 crpanax
EC 6bino sapermctpuposaro 6one 21,6 man MCIT,
Ha koTopbIx 660 3aHaTO 89,6 MnH uenosek. Coso-
kynHas sanosas gobasnennas croumocts MCl s Es-
pone — 3,9 tpnH espo. MCI B EBpone obecneunsaior
pabounmm mectamm okono 67 % 3aHATOro HaceneHus
n npomssoaat 58% Banosoi nOBABNEHHON CTOUMMO-
cm. 3a nocnepHne 5 netr MCI 6eino obecneyero
85% BHOBb cospaHHbix pabounx mect B EC, a 52%
esponeickux MCI ocywectenanu MexayHapOAHYIO
6usHec-aktneHocTs B 2014 rogy. Takxe 8 2014 rogy
33% esponerickux MCI ocyuwiectsnsnm skcnopT npo-
AYKUMK M yCRyT B Apyrue cTparsl. Hanbonsuiyio gonio
g skcnopte MCI sanumaioT TexHonorvn u obo-
PYOOBAHUE, G TAKXE MPOAYKUMA MPOMbILLAEHHOTO
npoussonctea, a 39% MCIT 8 EC umnoptuposanu
npoayKUMIO/ycnyrn u3 apyrx ctpaH. Hanbonbwyio
nono B umnopte MCIT Takxe 30HUMMAIOT TEXHOMO-
ru, 06OPYROBAHME M MPOAYKUMA MPOMBILLIEHHOTO
npowussoacTea. Mansiit u cpeanmnit 6usHec B Espone
OTAIMYaETC CNOCOBHOCTLIO BLICTPO AAANTUPOBATHLCS
K BHELLHMM M3MEHEHUAM U CITYXKMT UCTOYHUKOM MHHO-
BALMOHHOIO POCTA ff151 SKOHOMMKH.

3a nocnegtue Tpu ropga 33% Manbix U CpenHUX npea-
npustmit B EC akcnoptvposanu CBOKO MpoayKuMio w
yanyrn 3a pybex. 30% ot obwero uncna MCIT ocy-
wecTenanu skcnopt 8 apyrue crpansl Cotoza u 20%
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— 30 ero npegensl. Hanbonee GuicTpopacTyLmit cer-
MeHT akcnopta — Ecommerce (snektpoHHas kommep-
uvs), a Haubonee BocTpebGoOBaHHLIM cermeHT B2B 2,
a 39% manbix 1 cpeaHmx npeanpuatmii 8 EC umnoptu-
poBAMU NpoaykumMio/ycnyrm m3 apyrmx ctpaH. 36% ot
obuiero ymcna MCIT umnopTMposanu 13 Apyrmx CTPaH
Coto3za n 19% — us crpaH, He ssnsiolwmxcs uneHamm EC.

B crpyktype akcnopTa u umnopta npoaykumu MCI1
HAMBONbLUKMI yaeNbHbIA BEC 3OHUMMAIOT TEXHONOTUYE-
ckoe 0bopPynOBAHME U MPOLYKLMS MPOMBILLIEHHOMO
npowmssoactea. B 2015 roay bawku Eeposons npea-
naranu 60ﬂee npuBrieKkaTesibHblEe YCIOBUA MO HOBbIM
kpeautam ang MCT1, cHmxas pasmep NpPoLEHTHOM
CTOBKM MO KPEAMUTAM M YBENMUYMBAS PASMED BbILOBAE-
MBbIX 30MMOB/KPEAUTHBIX TMHUIA. BmecTe ¢ Tem Habnio-
[QN0Ch yXecTtodeHre TpeboBaHui k obecnedeHmo u
YBEMUYEHNE KOMUCCUI 30 OBCIYXMBAHKE KPEAUTA.

B pesyneTate nposoammoit Esponeiickum LeHTpans-
HBIM BAHKOM MOMUTUKM «AELLEBbIX AEHEr» CTABKA pe-
duHaHcpoBaHums cHuamnacs ¢ 4% s 2008 roay no
0,05% & 2015 roay. Ana cpasHenus 8 Tabn. 1 npu-
BELEHbl AOHHBIE O PO3MEpe CTABKM pedUHAHCHPO-
BAHWS B KPYMHENLWMX CTPAHAX MUPA MO COCTOSHMIO
Ha 2015 rog.

Cpeatsas craska no kpeautam ans MCI B ykasaHHbIX
crpaHax EC cocrasuna 8 2013 roay okono 4% ropo-
oix. [Ina cpasHeruns — 8 2008 rogy sHaderune noka-
3aTtens coctasnano 5,6% rogoesix. B CLUA ctaska no
kpeantam MCI1 coctasuna 8 2013 rogy 3,5% rogo-
Bbix, npoTue 5,2% roposbix 8 2008 rogy. B Kutae He-
ckonbko Bbiwe — 7,9% roposbix. JaHHble 0 pasmepax
crasku no kpeauty MCI B HekOTOpbLIX CTPAHAX MMPA
3a nepuop 2007—2013rr. npuseneHs 8 Tabn. 2.

B Lenom MOXHO OTMETUTB, YTO HAKOMIIEHHbIN MUPOBOA
OMbIT KPeanTHOM 1 brHancosok nopnepsxku MCI1, ctu-
MYIIMPYET K PA3BUTMIO NPEANPUHUMOTENBCKOM AEATENb-
HOCTM, 4TO OBECNEUUBAET YCTOMUMBBIA POCT TOAKMX KOM-
NAHUIA B PAMKOX HOLMOHABHOW SKOHOMMKM.

B tabn. 3 npeactasneHbl CTpYKTYPUPOBAHHbIE OCHOB-
Hble TOCYAAPCTBEHHbIE MEPbI GUHAHCOBOW U KPeauT-
Hoi noppepxkn MCI1 B paspese MUMPOBLIX CTPAH,
4TO NO3BOSIFET BbIAENIUTb CTPAHbI TMAEPHI B PAMKAX UX
nocneaylowen aganTaumm K yCnoBUSIM POCCUMCKOM
NPAKTUKK NPESNPUHUMATENBCTBA.

Mcxopa m3 yKa3aHHBIX Mep noaaepxkku, Hanbonee
PACNPOCTPAHEHHOW  ABASETCS FOPAHTUMMHAS MOA-

! Paseutne manoro u cpegHero npeanpuHumaTensctsa. 3apybexwbit onsit // MCI bawk, aexabps 2015 [hitps://www.mspbank.ru/

userfiles/2015EU.pdf]

2Mpwm. asTopa. Ot anrn. — Business to business. B sanaareix ctpanax noa tepmrHom «B2B» uacto nonmmaetcs niobas aesTensHoCTs ofHmx
KOMMAHMI NO 06ECNeYeHMIo APYIrMX NPOU3BOACTBEHHbBIX KOMMAHMA CONPOBOAUTENLHBIMK YCITYraMM, LONONHUTENbHEIM OBOPYAOBAHMEM, O
TaKxXe TOBAPAMM, NPEAHA3HAYEHHBIMM 118 NPOM3BOACTBA APYrMX TOBAPOB (CPEACTBAMM NPOM3BOACTBA), TOBAPAMM AN NPOdECCMOHAMb-
HOrO MCMONb30BAHMA U T.4. Takas chepa AeaTENbHOCTH OPUEHTUPOBAHA HA NONyYEHME BLIrOAb (MPUBLINK) OT OKA3AHMA YCIYT UM NPOAAXM
TOBAPOB, e «O6bEKTAaMM» SBAAIKOTCA YCNYIW MM TOBAPSI, O «CyELEKTAMMUY — OPraHM3ALMM, B3AMMOLEACTBYIOLLME B PbIHOYHOM NOfe.
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Tabnuua 1

HaHHble 0 pasmepe cTaBkM pedUHAHCUPOBAHMS
B KPYMHEMLWMX CTPAHAX MMpa no cocTtosiHuio Ha 2015 rop,
Table 1

Data on the size of the refinancing rate in the largest
countries of the world as of 2015

CrpaHa Craeka pepHHAHCMPOBAHMS
EC 0,05%
LLgenuapus -0,75%
AnoHus 0%
[epmaHus 0,05%
CLUA 0,25-0,5%
Kanapa 0,5%
Benukobpurarus 0,5%
Asctpanusa 2%
Kutait 4,35%
Muama 6,75%
Typuus 7,5%
Bpasunus 14,25%

WcmoyHuk: Pazsumue masnoezo u cpedHe20 npednpuHu-
mamesnecmaa. 3apy6exHbiti onsim // MCI1 baHk, Oekabpb
2015 [https://www.mspbank.ru/userfiles/2015EU.pdf]

nepxka MCI1 co croponsbl rocygapcrea. Crnenyert
YUMTBIBATL, 4TO rapaHTum no kpeagutam MCI u nps-
MO€ KPEAMTOBAHME NPEANPUATUI, MPEACTABASIOT CO-
6OW OCHOBHbIE MEPbI TOCYAAPCTBEHHON MOLAEPXKKH,
peanusyemsie B 6onblumHcTBe CTpaH Esponbl, Ame-
pwkun 1 Asuu. [pu aTom, rapanTum no kpeantam MCr1
ABNAOTCA HOMBONee NPUOPUTETHBIM M PACNPOCTPA-
HEHHBIM BUAOM GUHAHCOBOW MOAZEPKKM, MOCKOMbKY

He TPeDYIOT NPAMOro YyUaCTHs rOCyaAPCTBA B GUHAH-
CUPOBAHMM MPEANPUHUMATENBCKOM LESTENBHOCTH.

B pamkax paccmatpusaemoit Tematuku no obecne-
YeHWIo GUHAHCOBOW M KPEAWUTHOW NOAAEPXKM Nped-
NPUHUMATENBCTBA, HEOOXOAMMO MOAHSATbL ELLe OAHY
HEMQIOBAXHYIO TeMy ObecnedeHus CekxbiopTU3aLmMM
kpeamntos MCI.

OTMETUM, YTO CEKbIOPUTM3AUMS MPEACTABAAET CO-
60i GUHOHCUPOBAHME ONPENENEHHbIX AKTUBOB MPM
NOMOLLM BBINYCKO LeHHbIx Bymar. [Npeametom ce-
KbIOPTM3ALUMM MOTYT BLICTYNATb MMNOTEYHBIE 3AMMbI,
OBTOKPEAUTHI, NM3UHIOBbIE akTMBLI M T.4. CylWHOCTb
CEKbIOPUTU3ALMM COCTOUT B BOZMOXHOCTH MPEYMHO-
XEHMWsI OKTUBOB MyTEM PA3MELLEHUS MYNA KPEaUTOB B
LONTOBbIE LEHHbIE Bymark, obecneyeHHble STUMK ak-
TUBAMM T.€. NPABAMM TPEBOBAHMS 1ONra.

B npaktuke crpan EC ncnonbayoTes eanHble CraHaapThl
CEKBIOPUTU3ALMM, YAOBAETBOPAIOWLIME EanHbIM Tpebo-
BaHuam Esponerickoro LientpansHoro 6aHka, kotopbie
YCTAQHOBMBAIOT: CTAHAAPTHYIO GOPMY TUMOBOTO AOMO-
BOPQ YCTYMNKu MPaBa TPEOOBAHUA U3 KPEOUTHOTO WK
M3 MHOTO AOrOBOPQ); KPUTEPUM OLEHKU 30EMLLMKOB/
KOHTPArEHTOB; CPOKM M YCIIOBUS JOTOBOPOB A/ nepe-
LQuM B Nyn; NOPSAOK U YCIIOBMSt 3OMEHbI OKTUBA.

OueBnpHO, 4TO CO30AHME ELMHBIX CTOHAAPTOB — He-
oTbemnemoe ycnosue ana Gonee BbICOKOrO AoBepws
CO CTOPOHbI MHBECTOPOB. EfuHble cTaHfapTsl cno-
COBCTBYIOT MOBLILEHWMIO  KAYeCTBa  GUHAHCOBOTO
MHCTPYMEHTA, CO3LABAS LOMOMHUTENBHbIE FTAPAHTUK
KOHTPOS KAYECTBA OKTMBOB, HOXOASALLMXCS B 3AMOTE.

B esponeiickoit npaktuke u 8 CLUA, kpeputsl MCI1
obecneyeHHble TaPAHTUAMM TOCYAAPCTBA ABASIOTCS
NPEAMETOM CEKbIOPTM3ALMM, YTO B KOHEYHOM CyeTe,

Tabnuua 2

OuHammka craekun no kpeauty MCIT B HekoTopbix cTpaHax mupa 3a nepuog 2007-2013 rr.

Table 2

The dynamics of interest rates on loans to SMEs in certain countries of the world for the years 2007-2013

&E‘I’j“';“p’::::::::s;‘r' 2007 r. 2008 . 2009 . 2010r. 2011r. 2012r. 2013 .
Dparuws 51% 541% 2,86% 2,48% 3,12% 2,44% 2,16%
Mpeus 6,83% 6,18% 4,7% 6,34% 7,26% 6,46% 6,06%
Wpnanans 6,23% 6,67% 3,98% 3,88% 4,68% 4,34% 4,3%
Wranus 6,3% 6,3% 3,6% 3,7% 5% 5,6% 5,4%
Crosakus 5,5% 4,6% 3% 3,2% 3,2% 3,8% 3,6%
LWeeuns 4,9% 5,7% 2,4% 2,6% 4,2% 4% 3,26%
Benukobputarus - 4,54% 3,47% 3,49% 3,52% 3,71% 3,59%
CLUA 8% 5,2% 3,8% 41% 3,9% 3,8% 3,5%
Kuraii - - - - 7,3% 7,5% 7,39-8,39%

Mpum. asmopa: 1o kpedumam Ha cymmy 100 000-1,000,000 donnapos CLUA

YicmouHuk: Pasgumue Masozo u cpedHez0 npednpuHumamesnscmaa. 3apybexHuoit oneim //

MCI1 baHk, 0ekabpe 2015 [https://www.mspbank.ru/userfiles/2015EU.pdf]
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Tabnuua 3

OcHoeHble rocyaapcTBeHHble Mepbl pUHAHCOBOM U KpeanTHOM nogaepxkn MCI1 8 paspese MUPOBbLIX cTpaH

Table 3

Key government measures of financial and credit support for SMEs in the context of world countries

Mepeuenb mep

CrpaHbi

Fapantim no kpeantam MCr1

Aesctpus, bensrus, Kanaga, Yunu, Konym6usa, Yewckas Pecnybnuka, Oanms, Dcromnma, Oun-
naHgua, Ppanums, Npeums, Berrpua, Mpnanaus, Uspauns, Mtanua, dnonuns, Kopes, Mekcuka,
Hunepnanas, Hopeerus, Moptyranus, Poccus, Cepbus, Cnosaukas Pecnybnmka, Cnosenus,
Mcnanus, WWeeiuapms, Taunana, Typums, CoeanrerHoe Koponescteo, Coeanrertblie LLtatsi

CI'IeLIMOJ'IbeIe YCNnoBusM No rapaH-
TUAM U KPEOMUTAM Ona CTapT-anos

Asctpus, Kanana, Yewckas Pecnybnuka, danums, Dcronms, Mekcuka, Hu-
nepnanael, Hosas 3enanams, Cepbus, Coeanrennoe Koponesctso

ToBapHble KpeauTsl, rocynap-
CTBEHHbIE SKCMOPTHBIE TAPAHTUM

Asctpus, benbrus, Kanana, Konymbus, Hewckas Pecnybnuka, darma, Dcronus, Oun-
naHauns, Bernrpus, Mpeuns, Kopes, Hupnepnanas, Hosas 3enanans, Mcnanms, Lseumns

Mpsmoe kpeantosanme MCr

Asctpus, benbrus, Kanaga, Yunu, Yewckas Pecny6nunka, Dcronmna, Punnanamns, PparHums,
peums, Benrpus, Mpnaraus, Mspauns, dnonus, Kopes, Hopserws, Moptyranua, Cepbus,
Cnosaukas Pecny6bnuka, Cnoserus, Ucnanms, LLseuus, Typums, CoeanHenroe Koponesctso

Cy6cuamposaHue npoueHTHOM
craeku no kpeautam MCrT

Benrpus, Moptyranus, Poccus, Mcnanus, Typums, Coepmnrenroe Koponescrso

BenuypHoe ¢uHaHcposarme,
y4acrtue B kanutane, uHAHCMPOBA-
HUE NPM Y4aCTUM BU3HEC-AHTENoB

Aectpus, benbrus, Kanaga, Yunu, Hewckas Pecny6auka, dawnus, Scro-

Hust, Durnanams, Pparums, [peuns, Benrpus, Mpnanausa, Mapauns, Mekcu-
ka, Huaepnanae, Hosas 3enanams, Hopeerus, Moptyranus, Cnosaukas Pe-
cnybnuka, Mcnanus, Lseuns, Typuns, Coeannenroe Koponescreo

CneunanmsuposaHHbie 6aH-
kn ans nogaepxkn MCrT

Yexus, @panums, Mopryranus, Poccus, Coeannenroe Koponesctso

KoncantuHroseie ycnyru

Konym6us, Yexus, Oanus, Purnatans, Hunepnanas, Hosas 3enanaus, Lseuns

Hanorossle OTCPOYKM U NbroThl

benbrus, @urnanans, Mtanua, Hosas 3enanaus, Hopserws, Mcnanusa, Lseuus, Typuma

HOCpeﬂ.HVNeCTBO B KPeOUTOBAHUK

Benbrus, Pparums, Mpnanaus, Hosas 3enaqams, Micnanms

CrumynuposaHmre 6AHKOB K KpeamTo-
sanuio MCT, otpuuaTensHele cras-
ku ans 6aHkos no penosutam B LIb

Mpnanaums, Jaxus

NO3BONAET PA3BMUBATL PLIHOK LOMArOBOTO GUHAHCUPO-
BAHMA U 0BECNeunBaET POCT OOLEMOB TAKOM PUHAH-
COBOW M KPEAMTHOM NOAAEPKKM.

Hanpumep, 8 CLLIA kpeautsl, o6ecnedeHHbie rapaH-
el SBA, urpaioT BeayLLyto posib B CEKbIOPUTU3ALIMM
kpeantos MCI1. SBA' — npeacrasnser cobom rocy-
AAPCTBEHHbIN opraH perynupytowmin paboty MCIT
g8 CLLA. Ero cosnanue B 1953 roay 6bino obycnos-
NIEHO HEODBXOAMMOCTbIO MOAAEPXKU MPEAnPUHMMA-
TENbCTBA C Tem, 4ToOb obecnednTs Peanmu3aumio
«CNPABELNMBON AOMMY FOCYAAPCTBEHHbBIX KOHTPAKTOB
c ydactnem MCIT 1 npoaakm U3NULLIKOB MMYLLIECTBA.
OcHosHas uenb SBA, sakmouaeTcs B npegoctasne-
HUM BONTOCPOUHbIX KpeanTos u 3aimos ans MCI s
PAMKAX PACLUMPEHHON MNPOTPAMMbI  KPEAUTHOW 1
OMHAHCOBOM NOAAEPXKM AN BHOBb CO3LAHHBIX KOM-
MAHUM M KOMNAHWMI, HE UMEIOLLIMX BO3MOXHOCTb MOy~
4WTb BAHKOBCKMIA KPEaMT.

HeO6XO,D,l/1MO YYUTBIBATb, YTO KOMMNEKCHAA CUCTEMA
dunanenposanua MCI s crpanax EC npeaycmarpu-
BAET peann3aumio cnefyouinx OCHOBHbIX BUAOB No4-

LEPXKM: TPAHTB HO MCCIELOBAHMS, MHHOBALMOHHbIE
pPAa3paboTKM M BHEAPEHUE «3EMEHbIX» TEXHONOMUM;
TAPAHTUM GUHAHCOBLIM MOCPEAHMKAM, OCYLLECTBIS-
OWMM  PUHAHCUPOBAHME WMHPPACTPYKTYPHBIX MPO-
ektoB u kpegutoaHme MCII; ponrosoe duHaHCH-
posarue MCI1, B TOM uMCne HO NbTOTHBIX YCNOBUAX:
BeHuypHoe duHancuposaHne MCIT B Tom umcre
AN NPEANPUATUI C BBICOKMM MOTEHUMANOM POCTQ;
MHCTPYMEHTHI PA3AENEeHUs PUCKOB GUHAHCOBLIX MO-
CPELHUKOB B LIESISIX YBENMUEHUS KDEAUTHOIO Mieya.

OCHOBHbIE MPOrPAMMBI, PEANU3YEMBIE 1M1 NMOAAEPXK-
K1 npeanpuHumarensctsa B crpadax EC skmouaior
cneaylolme: NPOTPAMMA  MOBBILLEHWS  KOHKYPEHTO-
cnocobHoctn npeanpustuit (The Programme for the
Competitiveness of Enterprises and SMEs, COSME)
HOMPOBAEHA HA MOBLILUEHWE LOCTYMHOCTM 30EMHOrO
duHaHeuposanms ana MCI, HaueneHHbIx Ha AKTUBHBbIN
POCT, KOTOPbIE HOXOAATCS HA CTAAUM PACLUMPEHMS BU3-
HeCa MM BbIXOAA HA HOBbLIE PbIHKM. ﬂporpOMMo BKJHO-
yaer B cebs TAKME MHCTPYMEHTbI, KAK TAPAHTUMHbIE
dboHab U GOHABI NPAMBIX MUHBECTULMIA; BTOPAS MPOrPAM-
ma Topwusont 2020 HanpaeneHa Ha nogaepsxkky MCTT

"hitps://www.sba.gov/about-sba/what-we-do/history [Oduumanshbii cait SBA]
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M KOMMAOHUKW CO CPEOHEN PbIHOYHOM KAMUTANU3AUMEN,
kotopbie eknagsisatotcs 8 HUOKP v npoussopar nHHo-
BAUMOHHYIO NPoayKumio. B pamMkax gaHHOM nporpammsl
TAKMM KOMMOHKSM NPEROCTABASETCS JOCTYN K MPSIMOMY
1 BEHYYPHOMY bBUHAHCMPOBAHUIO, O TAKXE NPeaoCTaB-
NAETCA TAPAHTUMIHAS MOLAEPXKKA; TPETbs MPOrPAMMA
KpeatusHas EBpona — HoBas nporpamma, HaueneHHast
HO MOAAEPXKY MPEANPUSTUM, 3aHSATHIX B chepe TBOp-
4eCTBA M KymnbTypbl. [Tporpamma Bko4aeT B cebst me-
XAHW3M NPEAOCTABNEHUS TAPAHTHM ANs 3AHSTHIX B 3TUX
cermeHTax cybwbektos MCI.

B pamkax uccrneposaHus 30pybexHoro onbita GuHAH-
coBoit 1 kpeauTHoM noaaepxkun MCIT, ¢ Hawen Touku
3PEHUs, HEODXOMMMO OCTAHOBMUTBLCS HO  HECKOMbKMX
OCHOBHbIX ACMEKTAX: MEPBLIM — 3TO BO3MOXHOCTU [
PACLIMPEHUS BOCTYNA K AELIEBOMY GUHAHCUPOBAHMIO:
BTOPOM — BO3MOXHOCTW TOCYAAPCTBA M BUHAHCOBLIX
MHCTUTYTOB 1S GUHOAHCUMPOBAHUS M COPUHAHCUMPOBA-
HUS KPEOMTOB; M TPETUIM — BO3MOXHOCTM NPEAOCTaBIe-
HMS TOCYAAPCTBEHHbIX FAPAHTUIA MO KPEAUTAM.

AHONM3 oTevecTBeHHON NPAKTHKK KpeauToBaHus MCIT
MOKA3bIBAET, YTO NPOBIEMA NOMCKA AELLEBOTO GUHAH-
CMPOBAHUA OCTAETCS LEHTPAIBHOM B BUZY KPU3MCHOTO
COCTOSHMSI OTEYECTBEHHOM IKOHOMMKM U COHKLMOHHOTO
naenexus. Bmecte ¢ Tem, nonaraem, 4to 3apybexHbIi
onbiT kpeautosarus MCI, nossonset rosoputs 06 mc-
NOMb3OBAHWMM MEXAHM3MA  LENEBOTO  HOHOMPOBAHMS
KOMMepYecknx BAHKOB CO CTOPOHBI PErynsTopa Ans
LIeIM CHUXEHUS CTOMMOCTU KPEAUTOB.

Ha puc. 1 nokasaHbl CTPYKTYPHUPOBAHHBIE OCHOBHbIE
nporpammel duHancuposanmna MCIT & ctpaHax EC
B POMKOX MCMOMb3YEMbIX OCHOBHBIX MHCTPYMEHTOB
Ha nepuoa no 2020 ropa . Hanpumep, nporpamma
Funding for Lending Scheme (FLS), peanusyemas B
Benukobpuranmu coemectHo bankom Anrnmm u Kas-
HaueMcteom ¢ mions 2012 roga. JaHHAs MHUUMATHMBA
NO3BOMSIET KOMMEPYECKMM DAHKAM MOMyYaTh hOHAK-
posaHue B barke AHrmMu nop CTABKY CyLECTBEHHO
HUXE PbIHOYHOM, CTUMYNIUPYS TOKMM 0BPA3OM yBENU-
YEHMe PLIHKA KOPMOPATMBHOIO Kpeautosarusa [8].

Mccnenosarme BO3MOXHOCTENM rocyaapcTsa no dw-
HOHCUPOBAOHWMIO M CODUHAHCUPOBAHUIO KPEAUTOB
MCI1 8 sapybexHoi npakTike TAKKe MNO3BOMMIO
BLIAENUTL PAL KPYMHBIX KPEAUTHBIX NPOTPAMM, Pea-
FIM3YEMBIX C UCMOMB3OBAHUEM ONPEAENEHHbIX UHCTPY-
MeHTOB. Takue nporpammsl, kak, Hanpumep, KIW-
Unternehmerkredit (Tepmarusa) unm Innovatiekrediet
(Huoepnamabl), 4awe Bcero cnpoekTMpOBAHbI Ans

NOAAEPXKM AOBONBHO Y3KOWM TPYMMbl KOMNAHMWI (Ha-
NPUMEP, TONbKO MHHOBALMOHHOTO BU3HECA MM TOSb-
ko ctapT-anos). Ewe ogHa kateropus nporpamm aaH-
HOTO HAMPABMEHKUS CNOCOBCTBYET AMBEPCU-PUKALMM
MCTOYHMKOB DUHAHCMPOBAHMS W npeanaraet 6o-
nee CnoxHele MHCTPyMmeHTsl, Hanpumep, Contrat de
Développement Participatif (mesoHuHHOE duHAHCH-
posaHue nog ynpasnenunem barka Oséo, PpaHnums).

Buisoap!

Ha ocHoBaHMM NpOBEAEHHOrO MCCNENOBAHMS BbIAB-
JIEHO, YTO B MUPOBOI NPAKTHKE CYLLECTBYIOT PA3HOO-
BPA3HbIE MO 3HAYMMOCTU M SPHEKTUBHOCTU MEXAHUS-
Mbl GUHAHCOBOM U HedmHaHcoBoM nogaepxkmn MCIT,
cpeau KOTOPbIX MOXHO BbIAENMUTL Pl 3PDEKTUBHbIX
nporpamm. PaccmoTpum kaxayio otaensHo.

MMepBas CBA3AHA C UCMONL3OBAHMEM CXEM MPSIMOrO
Lenesoro GoHAMPOBAHMA BAHKOB ANs KPEAUTOBAHMS
MCITT ¢ ucnonb3oBaHMEM PO3HUYHOTO U NOPThENLHO-
rO MexXaHM3ma raparTuit. [lopobHas cxema dpyHKumo-
rupyet B Bennkobputanmm ¢ 2012 ropa, ee nercreune
6o npoaneHo ao sHeaps 2015 roga.

Bropas ocHOBLIBAETCS HA MCMONB3OBAHKE NOTEHLMANA
ABWXUMOTO 1 HemaTepuansHoro umyectsa MCl T e ka-
yectse 3anora. Cnegyet otmeTtuTs, uTo ewe 8 2005 rogy
Kurtait npuctynun k pedopme MexaHusma 3anora He-
KOTOPbIX BUAOB MMYLLECTBA C LEMbIO PACLUIMPEHMS BO3-
MOXHOCTeN kpeamToBaHus. [lo pedopmsl MCnonb3oBa-
HWe B kauyecTBe 0BecrneyeHus OBMKMMOrO MMYLLECTBA,
B YOCTHOCTM HEMATEPUAbHBIX OKTMBOB, TOKMX KOK Ae-
BUTOPCKAR 3ALOMKEHHOCTb, ABNANOCH KIIOYEBbIM OrpPa-
Huuernem kpeamtosanms MCIT. Ero ¢uHaHcposaHme
B OCHOBHOM MPOBOAMIOCH NMOJ, 3ANIOT HEABMXMMOCTH,
kotopo#, kak npaeuno, MCIT He Bnagetot. Pedopma
NpeaycMaTpMBana 3 3Tana: AANbHENLLIEE PA3BUTHE UH-
CTUTYTA MPABA COBCTBEHHOCTU HA TAKOE MMYLLECTBO,
CO3LAHME 3MEKTPOHHOMO PeecTpa Ana ero yyera 1 ob-
y4eHue 6aHkoB-kpeauTopos. B pesynstate, B Teuerve
Tpex net pabotsl Hosor cnctemsl (2008—2011) Garkm
npegnocrasuiu MCI saimos Ha cymmy Gonee 1,5 Tpun-
nvona gonnapos CLUA ans 6onee 100 000 saemiumkos
nog 3amn0r AeBUTOPCKON 30A0MKEHHOCTU.

TpeTtbs CBA3AHA C CO3AAHMEM OBLLEHAUMOHABHOMO
peectpa sanora asmkumoro mmyiectsa MCIT. Mogo6-
HbIF OMbIT ObiN peanusosaH B Mekcyke v nossonmn fo-
BUTbCA BNeUaTSIoLLMX pe3ynbTaTos. B pesynstare, umc-
JIO BbIAAHHBLIX KPEOAUTOB YBENUYUIOCH B YETbIPE PA3q,
npumepHo o 23 000 caenok, k morio 2011 ropa. 310

" Mpum. astopa. OCHOBHbIE MPOrPAMMBI BbiN  CTPYKTYPUPOBAHB MCXOAs M3 Cregylolwmx uctounmkos: European Commission,

Internationalisation of Small and Medium-sized Enterprises (June 2015)

European Commission, Annual Report on European SMEs 2013/2014 Partial and Fragile Recovery
OECD (2015), Financing SMEs and Entrepreneurs 2015: An OECD Scoreboard, OECD Publishing, Paris.

SME Financing: EU Programmesand EFSI Roger Havenith Head of Unit Financing of competitiveness, innovation and employment policies

European Commission (May 2015).
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ITporpamMma TOBBIIIEHUs
KOHKYPEHTOCIIOCOOHOCTH
npeanpusituii (The
Programme for the
Competitiveness of Enterprises
and SMEs, COSME): yuacrtue
B kanurtaine MCII
W rapaHTHIHAs OIAEPIKKa
Ha 1,4 Miapn eBpo.

Iporpamma «KpeatuBHas
EBponay»: rapanTuiinbie
HWHCTPYMEHTBI MOAICPIKKH
MCII na 121 miH eBpo.

Hogast nporpamma 3aHsiTocTH
1 COLMAJIbHBIX MHHOBALMH
(EaSI): ¢unancupoBanme
192 muH eBpo.

O6pazoBarenbHas mporpaMmma

ERASMUS + (rapanTuiinbie

MHCTPYMEHTBI NOJJAEPHKKH Ha
517 MiH eBpoO).

«Oxno» anst MCIT (SME
Window of EFSI). Bromxker
MPOEKTa COCTaBJIsET
S mapza eBpo. PunaHcoBas
noepskka MCIT B pamkax
MpOeKTa JI0KHA ObITh
JIOTOJIHUTEIbHOM K yiKe
JISHCTBYIOLMM MPOrpaMMam
(¥ 3anIaHUPOBAHHBIM Ha
nepron 2015-2018 rr.).
Bcero 3a ykazaHHblii 11epHOLL
O)KHIAETCS IPHUBJICUEHUE
HWHBECTULIMI
Ha 77 MIpJ €BpO, TMOJUIEPKKY
3a CYeT KOTOPBIX MOJTyyar
190 thic. MCII.

WHCTpYMEHTBI CTPYKTYPHO-
WHBECTHLHOHHBIX QOHI0B
(ESIF):

- European Regional
Development Fund (ERDF)

- European Social Fund (ESF)
- Cohesion Fund (CF)

- European Agricultural Fund
for Rural Development
(EAFRD)

- European Maritime &
Fisheries Fund (EMFF)

CraHaapTHbIE MHCTPYMEHTBI
WuauBuayanbHble

MHCTPYMEHTBI

[Tporpamma pa3BuTHsl
HHPPACTPYKTYpbl B 001aCTH
TpaHCIopTa,
TeJIeKOMMYHHUKALNH U
suepretrky (Connecting
Europe Facility ,CEF):
MHCTPYMEHTBI pa3ie/ieHns
PHCKOB M y4acTHsi B KaruTasne

«OKHO» 151
HUHPPACTPYKTYPHbBIX U
MHHOBALHOHHBIX [IPOCKTOB:
0XKUJAeTCsl MPHUBIICUCHNE
JIONITOCPOYHBIX HHBECTHIIMI
Ha 240 mipa eBpo.

Puc. 1. OcHosHbie nporpammel duHaHcposanmna MCI s crpanax EC

B PAMKOX MCMOSb3YEMbIX OCHOBHBIX MHCTPYMeHTOB Ha nepurog ao 2020 roaa

Fig. 1. Main SME financing programs in the EU as part of the basic tools used
in the period until 2020

coctaeuno cymmy Gonee 70 mnpa gonnapos CLUA,
npuuem 6onee ?0% Npuxoannocs Ha Marnbie 1 cpeaHme
komnaHun. Pedopma obecneunna u kyMynaTUBHbIN 3¢b-
bekT — 3KOHOMMIO /15t 30emLLUMKOB B obbeme 1,3 mnpa
ponnapos CLUA Ha pervctpaupmonHbix c6opax.

Kpome TOro, HayuHbIi MHTEPEC TOKXE NPEeACTOBNseT
cospaHHas Esponeiickum LientpanbHbim 6ankom (ELLB)
COBMECTHO C MPEACTABUTENAMM DUHOHCOBOrO PbIHKA
nepBas LEHTPANM30BAHHAS 6A30 AAHHBIX, OCYLLECT-
BNAIOLLAS COOP AETANBHON MHPOPMALMM MO CAETKOM

C LueHHbIM Bymaramu ¢ 3anoroesim obecnevernem (The
European Data Warehouse)'. Cosnarue eamroin 6a3bi
nocne kpusuca 2007-2009 rr. crano Heobxommmbim
YCIOBMEM MOAAEPKAHMA CTABUNBHOCTU HA PbIHKE Ce-
kblopuTmsaumm B Espone. Eannas 6a3a Havana csoio
paboty B nekabpe 2011 ropa, ¢ Toro momerta ELLB
NOCNENOBATENLHO BHEAPS TPEBOBAHUA O NPEACTaBe-
HUK MHGOPMOALMM MO CAESIKAM C 30710rOBbIM 0becneuye-
HUEM HO NOo3NEeMeHTHOM ocHoBse. Packpeitie nHdopma-
LMW MO COENKAM CEKbIOPUTU3ALMM MO3BOMMIO NOBLICUTL
NPO3PAYHOCTb  PbIHKA  CEKbIOPUTMIALNMK, YBENUHUIO

'The European Data Warehouse [https://eurodw.eu/]
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BO3MOXHOCTM MPOBEPKM NOPTdENen caenok ans uenen
peduHaHcrposarus ELIB .

AKTYQNbHBIM MOXHO MPM3HATbL NPOLECC CO3AAHUS Cre-
UMANM3UPOBAHHLIX BIOPO KPEaMTHBIX MCTOpMt U 6a3
nanHbix ang sekcenen MCI. TonoxutenbHelit onbiT B
peanu3auMn NogobHOTO MPOEKTA MPOAEMOHCTPUPO-
Bana ¢paHuysckas komnarus FIBEN, koTtopast cospo-
1A KOPNOPATUBHOE XPAHUIULLLE AAHHBIX, YNPABASEMOE
Barkom PpaHumn ans CORENCTBMA OCYLLECTBNEHUIO
ﬂ,eHe)KHO'er,DMTHOl;I NONNUTUKU 1 NPOBEPKN MOANNHHO-
ctn Bekceneit. KpeautHbie yupexaeHmsa UMeroT gocTyn
K 6a3e JaHHbIX, KOTOPASA COREPXKMT MHPOPMALMIO, He-
OBXOAMMYIO 1S AHOMU3A KPEAUTHOTO PUCKA U SIBAISET-
CSl XOPOLLUMM MHCTPYMEHTOM [Nl MPUHATUS KPEAMTHBIX
peLleHuin 1 MoHuTopuHra komnanmit. C ee mcnons-
30BAHMEM KOMMOHMM TAKXKE MOTYT MOMYHYMTh AOCTYM K
pebuHaHCHpoBaHUIO Yepes 6aHku. o cocTosHMIo Ha
Hos6pb 2009 ropa obwas cymma kpeautos MCIT Bo
®paHumn cocrasnsna 262,4 mnpg nonnapos CLUA.
Bo spems kpuamca, B nepuop ¢ Hos6ps 2008 roaa no
Hos6pb 2009 ropa, B TO Bpems kak 06beM KPeamTos,
NPEaOCTABNEHHbIX YOCTHOMY CEKTOPY, B LIETOM CHU3MI-
cs, kpeautosanme MCI sbipocno 6onee yem Ha 1,9%.

Bonbwoit Bknag MMeeT NporpamMma OTMEHb! OrPaHK-
YUTENbHBIX OAPLEPOB AIA PErUCTPALMM M TeKyLLEeH
LEeATENbHOCTH NpeanpuHnmaTenei u komnanmii MCr.
B kauectse npumepa moxHo npueectu onuit KOAP. B
BOMbLUMHCTBE PA3BUTLIX M PA3BMBOIOLLMXCS CTPAH B
sakoHopatensctee o MOL/PT copepxutca Tpebo-
BAHWE O MOATBEPXKAEHMM MECTA MPeBLIBAHMSA 10pH-
AMYECKOrO NMLA NpM OTKPbITUM cueTa. B pspe passu-
BatoLLMxCs skoHomumK, Bkoyas KOAP, GonblumHcTBO
NPeanpUHUMaTenei He HOXOAATCA MO Afpecy Mecta
NPEe6LIBAHMSA, MOCKOMbKY MX PABOTA HOCUT MOBUIIbHBIMA
xapaktep. B 2002 roay Pesepsrbiit 6aHk KOAP npu-
3Han TpeboBAHME 30KOHOAATENLCTBA B YACTM Mped-
CTABNEHWs MOATBEPXKAEHUA MECTA MPOXMBAHMS Npe-
NSTCTBMEM 1S KIIMEHTOB C HA3KMM YPOBHEM JOXOAA M
OTMEHUN €ro, B pesynsTaTe Yero Gonee LecTi Musu-
OHOB TAKUX KIIMEHTOB OTKPbIIM BAHKOBCKME CYeTA.

OpHolt 13 3bdeKTHBHLIX NPOrPAMM ABAFETCS NPO-
rpamm no npenoctasnermio cpeacts MCI yepes du-
HOHCUMPOBAHKWE Lenoyek NocTasok. Bnepsbie nogob-
HOS MPAKTUKA ObINa pPeanu3oeBaHa B MekcukaHckom
6aHke Passutua — NAFIN, npepocrasnaiowmm MCI
on-line ycnyru daktopunra. B 2001 rogy NAFIN pas-
paboTan nporpammy GUHAHCUPOBAHUS  «LEMOYEK
NMOCTABOK» MEXAY KPYMHbIMK KOPMOPATUBHBIMM MO-
KYNaTen M1 M MEnkuMMM MOCTABLIMKAMM. [Iporpam-
ma nossonana MCIT nony4ats GUHAHCUMPOBAHME OT
NAFIN sa cuet nepenaum npas TpeGoBaHMA K KPyM-
HbIM 3akynwmkam. B pesynbtate, k cepeanne 2009
rofa B NpOrpamme y4actsosano 455 kpynHeix komna-

Huit-nokynatenen (51% cextopa), 6onee uem 80 000
MCTIT u 20 daktopos, skiodas 6arkn. Obbem po-
NOMHUTENLHOTO BUHAHCUMPOBAHKA COCTaBMN Gonee

60 mnpg ponnapos CLUA.

Cpean akTyarnbHOM NMPOrpaMMbl B CBETE Mepexoaa K
3€/1EHOM SKOHOMMUKM MOXHO BbIAENMTL HAMPABEHUE
No CO3AAaHMIO HOBOWM 3kocmcTembl ans MCIT, sknoyato-
Wwei passuTMe PUHAHCOBO-KOHBIOHKTYPHbIX LIEHTPOB,
TOProBO-pMHAHCOBLIX [OMOB, A TAKXE QACCOUMALMM
skcnopTepos. CylIeCcTBEHHbIM BKIAL B PA3BUTUE HO-
Boi skocuctembl ans MCIT moxeT BHeCTM cospaHue
HOBbIX (POPM BHELLIHESKOHOMMYECKOrO MAPTHEPCTBA
rocynapcTsa 1 Gusreca. B passutbix crpaHax mupa cu-
crema nopaepxkn MCI npeanonaraeT nearensHoCTb
HE TOMbKO NPEACTABUTENEN BIIACTH, HO OTPACEBbIX 3KC-
NEepTOB, IOPUCTOB, MEAMa (HONPUMEP, NPEACTABUTENM
dapmauestmyeckon otpacin CLLA otcnexwmsaiot 30-
TPAMBAIOLLME OTPACSb AMCKYCCHMM M NMPEANOXEHMS HA
scex kpynHbix popymax ATIC). Kpome Toro, B kadectse
NPMMEPA  OPraHM3ALMM TOProBO-GUHAHCOBLIX NPE-
CTOBWTENBLCTB U KOHBIOHKTYPHO-PUHAHCOBBIX LEHTPOB
MOXET BbICTYNUTL mogens Toprnpeacts B CLLUA, koto-
pble GYHKUMOHUPYET Yepes SKOHOMMYECKME OTAESbI MO-
conbcts. DyHKUMA AHANM3A PBIHKA NMPU MUHUMQITBHOM
LWITATE MEPCOHANA TAM PEAU3YETC 30 CYET MECTHbIX
3KCMEPTOB, CETb KOTOPLIX HOMEe NOCTOAHHA, YEM MEHS-
IOLLIMICA COCTAB PABOTHMKOB MOCOMLCTBA. TAKXKe npu-
MEPOM YCMELHOTO GYHKLMOHUPOBAHMS ACCOLMALMM
3KCMOPTEPOB cumnTaeTcs ACCOUMALMA SKCMOPTEPOB B
IOxHom Kopee, cospanHas npu paspaboTke nporpam-
Mbl 3KCMOPTHOM 3koHOMMKM B cermenTe MCI, obbeau-
HSIOLLAS KPYMHEWLLMX UIPOKOB, OPUEHTUPOBOHHbIX HA
3KCMOPT, M YNONHOMOYEHHAS CTABUTL 304Q4M OPraHOM
Bnactu. [lpu co3aaHuu TAKOM QCCOUMAUMM YUMUTHIBO-
IOTCS OCOBEHHOCTH AEATENBHOCTH KPYMHBIX, COEAHUX 1
MQITbIX KOMMOHMM, O TAKKE X OTPACIEBAs Creumdmka.

HeobxoamMmo 0TMETHTb TaKXE CO3AAHNE OTPACEBbIX
TEXHONOTMYECKUX «xABOB», KOTOPbIE MOMOTQIOT KOM-
nanmsm MCIT HOxoaUTb HOBbIX NAPTHEPOB M AAANTH-
POBATH BbIMYCKAEMYIO MPOAYKLMIO K MEXAYHAPOAHbBIM
craHaapTam. [1ogobHas NPAKTUKA C yCNEexoM peanm-
syetcs 8 Kutae, KOxHoit Kopee v psge gpyrmx ctpaH,
QAKTMBHO PA3BMBAIOLLMX MEXAHWM3M OTPACIEBbIX TEX-
Honornyeckux «xabosy ans MCrI1.

[Monaraem, 4To apANTAUMS AAHHBIX MPOTPAMM B OT-
€UECTBEHHOM MNPAKTUKE PA3BUTUA NPEANPUHUMA-
TENbCTBA, NO3BONMNA 6bl CYLLECTBEHHO HAPACTMTHL
obbvemsl kpeamtosarus MCI v BeiBeCTH cekTOp HA
HOBbIN YPOBEHb PA3BUTHMS, 4TO BymeT cnocobcTeo-
BATb CO3AAHMIO CMEXHOM MHGPACTPYKTYPBI M OTPAC-
nen B PAMKOX GOPMMPOBAHUS HOBOWM 3KOCUCTEMbI
NPEanPUHUMATENLCTBA B SKOHOMMKe PO,

! byrakosa [1. Kniouesbie BONpoCh peryaMposaqus peiHka 3anorossix obnuraumin [hitps://www.cbr.ru/finmarkets/files/development/Inf_

note_apr_0116.pdf]
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