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AHHOTaAUMNA:
Bo Bcem Mumpe uncnonb3yeTca  TakonW  cBoeobpasHbIn
WHCTPYMEHT (OUHAHCMPOBAHMSA OCHOBHbIX (DOHA0B, KaK JIN3NHT.
MpeuMywiecTBa JIN3MHIA NO3BOJNIAKT eMy 3PPEeKTUBHO
KOHKYpUpoBaTb C HaHKOBCKUM KpeauToBaHMeEM. Kpome Toro,
JN3NHI MO>XHO paccMaTpuBaThb Kak CpefcTBoO
CTUMYNMpPOBaHUA MHBECTULLMOHHON AKTUBHOCTM, 4yTO
06bACHAET 3aMHTEPEeCOBaHHOCTb rocydapCTBa B pa3BUTUM
NN3nHrosoro 6bmsHeca. POCCMNCKUIA NN3UHIOBbLIN pbiHOK B 2013
r. 3aHMMan 4YeTBepToe MecTo B EBpone mo HOBOMY MPOAYKTY.
OnHako nocjliefHVe TeHAEeHUMWN PblHKa CBUAETENbCTBYIOT O
HEKOTOPOM cnage Ha doHe yXYALaoLWMXCs
MaKpO3KOHOMMYECKMX MNoka3zaTenen P®. OcobeHHO TsxenbiM
ona  nu3mHrosoro 6usHeca cTtan 2014 r. B cTaTbe
paccMaTpuBaloTCA NpobnemMbl U TEHAEHLUN Pa3BUTUSA JIN3UHTa
B Poccun. AHanusupyeTcs pervoHanbHas CTPYKTypa pbiHKa
JN3nHra. CoenaHa nonbiTKa BbISICHUTb NPUYNHBI
HepaBHOMEPHOro pa3BUTUA PbIHKa NM3UHIa Mo pervoHam. Mo
HalleMy MHeHU, OAHUM U3 Ba>KHbIX (DaKTOPOB, BANSAIOWMX Ha
JIM3VHIOBbIA PbLIHOK, ABAAETCA rocyfapCTBEHHAa NoAafepiKka.
B kayecTBe nMpuMepa pacCMaTPUBAETCA  Haan4me B
pervoHasnbHbIX MNporpaMmMax pasBUTUA Manoro M CpefHero
npegnpuHUMaTenbCTBa TakKoW Mepbl, Kak cybcuampoBaHue
npy ynnaTe MepBOro B3HOCa MO [OroBOPY JM3MHIa WU
BO3MeLleHNe 4YacCTW JIM3UHIOBbIX nnaTtexen, Pecnybnuvka
Kapenus npnBoOMTCSA Kak peruoH C BbICOKOW CTerneHbio U3HoCca
OCHOBHbIX  CpeAcTB, rAe OTCYTCTBYIOT  pervoHasibHble
nporpamMmMbl FOCYAapCTBEHHOW NOALEPXKKN JIN3UHIA.

© 2014 MNeTpo3aBOACKNIA FOCYAAPCTBEHHbIN YHUBEPCUTET

OnybnukoBaHa: 31 nekabps 2014 rona

B coBpeMeHHOI NMpakTnke UHAHCUPOBAHMSA OCHOBHbLIX (POHAO0B MPeanpuaTUiA, Hapsdy ¢ HaHKOBCKUM
KpeauToM, Ba)KHOe MeCTO 3aHMMaeT JM3UHT. Mpu 3ToM npuobpeTeHne MMyLLeCcTBa B JU3UHI UMeeT psaj
NpevMyLLEeCTB Mo CPaBHEHUIO C MoJlyYeHNEeM KpeanuTa:

1. O6beM LOKYMEHTOB U CPOK PaCCMOTPEHMS 3a8BKU Ha NMoslyveHne ofobpeHns no N3nNHry MeHbLUe, Yem
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npun KpeanToBaHUN.

2. MpeanpuaTuio NpoLLe Noay4YnTb UMYLLLECTBO B JIN3MHI, YEM KpeauT Ha ero npmnobpeteHne, Tak Kak
JIN3NHIOBOE MMYLLLECTBO 0ObLIYHO BLICTYMaeT B Ka4eCTBe 3asi0ra U JonoaHnTenLHoro obecnevyeHns He
TpebyeTcs.

3. lInsanHrosoe cornaweHne 6onee rmbkoe, o6emMm CTOpoHaM NpenoCcTaBAseTCs BO3MOXHOCTb BbipaboTaTb
yAobHYy0 CXeMy BbIMIaT, KOTOPas MOXKET U3MEHATbLCA B Te4eHne OeNCcTBUA AO0roBopa Nno CorsiacoBaHuio
CTOPOH.

4.YnnaTa NIN3NHIOBbIX NNaTeXen Ha4YnHaeTCs C MOMEHTa Havasla UCMNOoJIb30BaHUSA NIN3NHIONoyYaTenem
npegMmeTa JIM3NHra, ecam NHoe He NPeayCMOTPEHO AOrOBOPOM JIN3UHIa.

5. Mpun NM3nHre BO3MOXXKHO NPUMEHEHME YCKOPEHHOW aMOpTU3aLnN.

6. JIN3NHroBble NIAaTEXN OTHOCATCA Ha Ce6eCTOMMOCTb NPOAYKLUNM NN3UHIOMOJlyYaTeNs B NOJIHOM
obbeme 1, COOTBETCTBEHHO, CHMXKAOT Hasloroobnaraemyto npmnbbiib.

7. In3nHrononyyaTenb MOXXET NpeabsaBuUTb K Bo3MelwleHnto HOC, pacCYnMTaHHbIA CO BCEN CYyMMbI
JIN3VHIOBbIX MJaTEXEeN.

8. JIN3nHroeoe MMyLecTBo cBOHGOLHO OT NPETEH3UN KPEANUTOPOB JIM3NHIOMNOoJyYaTesns.

9. B NMM3NHI MOXXHO MOJIy4YNTb UMYLLLECTBO, bBbiBLIee B yrnoTpebneHun.

10. OpraHn3aunoHHble BONPOCHI N0 CAESIKE PeLIatoTCa JIM3NHIOBOWN KOMMaHUER.

Ha cerogHsWHWA AeHb MOXHO FOBOPUTb O TOM, YTO POCCUNCKME OpraHu3auum U UHAUBUAYaASbHbIE
npeanpuHMaTEeNnN OLEHUIN NPenMyLLeCcTBa IM3UHIa, ero NpuBJeKaTeNIbHOCTb Kak MHCTPYyMeHTa 0bHOBeHNS
OCHOBHbIX (DOHAOB, M 3TOT PbIHOK AOCTAaTOYHO pa3BUT B Poccumn. MNocynapCTBO, CO CBOEWM CTOPOHbLI, TakxXe
3aMHTEPEeCOBAHO B PasBUTUN JIM3UHIOBOrO0 (PMHAHCMPOBAHUSA, TaK KaK 3TO CTUMYIMPYET WUHBECTULNOHHYHO
aKTUBHOCTb W, B MUTOre, MOJIOXKUTENbHO BAMSET Ha O6WMA ypoBEHb 3KOHOMUMYECKOro passuTusa. OfHako
CUTyauusa B pernoHax Poccum cylecTtBeHHO pasnunyaeTcs. B yacTHocTn, B Pecnybnuke Kapenus, HecMoTps Ha
noTpebHOCTb B MOAEepHM3aLMN OCHOBHbLIX (DOHAO0B, MPAaKTUYECKN He MPUMEHSAITCA Mepbl CTUMYJIMPOBaHUA
MHBECTULMI Yepes3 Nogaep>XKY JIN3UHIOBbIX COESOK.

Llenb faHHOM CcTaTbM — Ha OCHOBE aHaJin3a COCTOSIHUSA POCCMACKOrO pblHKA NIM3MHra, ero npobaem u
TEeHOEeHUMA onpeaennTb K4veBble (aKToOpbl, KOTOpble MOryT crnocobcTtBoBaTbh 60siee LWMPOKOMY
MCMOJIb30BAHMIO JIN3VMHIOBbIX CAENIOK B AeATEeNbHOCTU XO03AMCTBYOWMX CybbekToB Pecnybnnku Kapenus.
MpoaHannsmpyem COBPEMEHHYIO CUTYaLMIO Ha JIM3UHIOBOM pbiHKe Poccun.

B cooTBeTCTBUM C OT4eTOM EBponerickon Nn3mMHroBon accoumaumn (Leaseurope), P® 3aHnmana natoe
mMecto B 2012 r. u 4eBepTtoe Mecto B 2013 r. B EBpone no HOBOMY MpoAyKTy nocne [epmaHuu,
BenukobputaHum n ®paHumn [7]1. Jons nusmHra B BBM P® B 2013 r. cocTtasuna 1,9 % [6], 4yTo cooTBeTCTBYET
YPOBHIO pa3BUTbIX EBPOMENCKUX rocygapcts. OpgHako HeobxoAMMOCTb MOBCEMECTHOW MOAEPHU3aLNM
OCHOBHbIX (POH0B, B CBSA3M C BbICOKON CTEMEeHbl NX M3HOLWEHHOCTK (CM. puc. 1), no3sBonseT npeanonaraTb,
YTO PbIHOK Nn3nHra B Poccum numeet 6onbLion NnoTeHUMan pocTa.
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Puc. 1. AnHaMuKa CTeneHn N3Hoca OCHOBHbIX hoHA0B [2]

Kak M3BEeCTHO, JIN3MHIOBbIN PbIHOK YYyTKO pearvpyeT Ha U3MeHeHMe OCHOBHbIX MakpO3KOHOMUYECKMX
napameTpoB, B YacTHOCTM BBI. MnpoBon oMHaAHCOBbLIN KPU3UC CEPLE3HO MOHU3WJ BCE MOKa3aTeaN pbliHKa B
2009 r., HO yxe B 2010 r. HeraTuBHble TeHAeHUMN BblIN MPeoAoNeHbl N PbIHOK MPaKTUYeCKW BbIles Ha
OOKPU3NCHBIA YPOBEHb. AKTUBHbIA POCT nMpoaokunacsa B 2011 r. u Heckonbko 3amennunncs B 2012 n 2013 rr.
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Tabnnua 1MHANKaTOPbLI Pa3BUTUA pbiHKa An3uHra B 2007—2013 rr. [6]

Tabivuya 1
Moka3zatenu 2007 2008 2009 2010 2011 2012 2013
O6bem HoBoro997,5 720 315 725 1300 1320 1300
busHeca,
mapa py6.
Temnbl 149,6 -27,8 -56,3 130,2 79,3 1,5 -1,5
npupocTa, %
CoBOKYyMHbIA 1 202 1390 960 1180 1860 2530 2 900
JIN3NHIOBbIN
nopTdens,
mapa py6.
Temnbl 126,8 15,6 -30,9 22,9 57,6 36 14,6
npupocTa, %
CToMMOCTb - 430 180 450 741 770 783
npeamMeToB
JIN3MHra no
HOBbIM
3aKJIl04YEHHbIM
coenkam 6es
HOC, mnpa
py6.
Temnbl - - -58,1 150 64,6 3,9 1,7
npupocTta, %

200

e TEMI POCTS
150 HOMMHANeHOro BB,

100 .\‘f/.—.-“-__—.

w=fl=TEMI POCTa
MHBECTHLHMA B
OCHOBHOR KankTtan,
50 %

2008 2009 2010 2011 2012 2013

Puc. 2. JlnHamMmmKa TeMnoB pocTa HOMWHasIbHOro BB, HBECTMLMNIA B OCHOBHOW KanuTan
n 06bemoB HOBOro 6u3sHeca pbiHKa IM3MHra
Ha puc. 2 BUOHO, 4TO 3@ paccMaTpvMBaeMbIl Nepuod Temmnbl pocTa BBIM v nHBECTUUM B OCHOBHOWM
KanuTan npakTnyeckn cosnaganu. Mpn 3ToMm TeHAeHUMN n3MeHeHns o6beMa HOBOro GusHeca pbiHKa JN3UHra
aHaNorn4yHel, Ho 6onee APKO BblpaKeHbl, YTO, Ha Hall B3raaj, ele pa3 [oKa3blBaeT YyBCTBMTENbHOCTb
[AHHOr0 pblHKa K MakpO3KOHOMUYECKUM N3MEHEHUAM.
CTpyKTypa pbiHKa No npegMeTam JIN3nHra npeacrassieHa Ha puc. 3.
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Puc. 3. lona oTAeNbHbIX BUOOB COE/0K B HOBOM busHece, % [6]

B 2013 r. no cpaBHeHMto ¢ 2012 r. CcywleCTBEHHO COKpaTWUIacCb A0S XKeNe3HOLOPOXKHON TEXHUKN B
HOBOM BM3Hece, 3Ha4YnTesIbHO BO3POCAN A0N aBUaNMU3NHIa U aBTOJIM3MHra.

MporHo3bl cneumanncToB Ha 2014 r. B OCHOBHOM Oblsi OCTOPOXXHbIMUW. Tak, HanpuMep, PeNnTUHIOBbIM
areHTCTBOM «3IKcrnepT PA» paccmaTpuBanuch ABa CLLleHapusa pasBUTUA PbiHKa JIN3UHra:

— OMNTUMUCTUYECKNI, PAaCCYNTAHHBIA Ha POCT peanbHOro BBIM 1—2 %, BantoTHbIN Kypc 35—36 py6./$,
COXpaHeHne IMKBMAHOCTY B 6aHKOBCKOM CEKTOPE;

— MeCcCUMNCTUYECKUI, PaCCYUTaAHHbIA Ha HyN1IeBOW pPOCT peasbHoro BBIM nubo ero He3HauyuTesnbHoe
CHMXeHMe (Ha 0,5 %), BantoTHbIN Kypc 37—39 py6./$, oTTOK KanuTana 6onee 90 mnpa $ [6].

Mpu peanusaymym ONTUMUCTUYECKOrO CLEHapus mnpepnonaranock cnaboe CHMXEHWE aBUACErMeHTa,
COXpaHeHMe MNOo3ULUNN »KEeNe3HOOOPOXHON TEeXHUKUM N YMEpPEHHbIA POCT aBTO/MU3UHra. MeccuMmncTmnyeckun
CueHapuin 03Havasl, YTO COKpaLLEeHNe pbiHKa JIM3NHIa MOXXeT CoCTaBuTb A0 15 %, a o6beM HoBoro 6usHeca He
npesbicMT 1,1 TpaH py6.

B HacToALee BpeMs 04EBMAHO, YTO pa3BUTUE IKOHOMUKIN Poccum B 2014 r. noLwwsio no BTOPOMy nyTwH, a €
y4eTOM U3MEHEHUI BalOTHbIX KYypPCOB B OKTA6pe — Hosibpe C/I0)KHO NpefnonoXnTb, Kakumu ByayT rogosbie
MaKpO3KOHOMUYECKUNE MOoKa3aTen 1 HAaCKONbKO NarybHo 3TO CKaXKeTCs Ha COCTOSHUM pbiHKa JIN3MHIa.

B uenoM K akTyasibHbIM NpobneMamM poccMnckoro nn3mHra B 2014 r. MOXKHO OTHeCTU criefyloLme:

— yXyAlweHne naaTexHon AUCUNNNHBI IN3MHIonoay4yaTenen;

— COKpaleHne 6aHKOBCKOro (hMHAaHCMPOBaHUS;

— yXyZAlweHune KayecTsa obLiero nopTdens no pbiHKY;

— OTCYyTCTBUE IPPEKTUBHON CUCTEMbI 3aLUMTbl MHTEPECOB NI3NHIOAaTeNIeil n3-3a pa3Hon cynebHom

MPaKTUKK.
B kayecTBe OCHOBHbIX MEPCNeKTMB pPasBUTUSA JIM3NHIOBOro OM3Heca cneumanucTbl OTMeYvaloT
cnepytouime:
— WHTEHCMBHbIN POCT OMNepaTMBHOIO JIM3MHIra, HavYaBLIMACSA nocne Kpusmca 2008—2009 rr., byneT
npoao/HKaThCs;

— fanbHelillee 0CBOEHME CerMeHTa MaJioro n cpefHero brusHeca;

— 6osbline NoTeHUMallbHble BO3MOXHOCTU B CAENKaX C (N3NYECKMMU NLamu;

— yXecToyeHune ycnoBuiA 6aHKOBCKOro KpeaWTOoBaHWS [eNaeT JIN3WHroBble cAenkn 6onee
npuBnekaTeNbHbIMU AN KAMEHTOB. HO 34ecb Henb3a 3abbiBaTb, 4TO OaHKOBCKME KpeauTbl SBASOTCA
WCTOYHNKOM CPeACTB A5 CAaMUX JIN3UHIOBbIX KOMMaHUN, C/lefoBaTeNbHO, B BbIUTPbILe ByAyT Te, KTO MeHee
3aBUCMM OT 3TOr0 UCTOYHMKA.

Kpome TOro, B CBA3W C NOC/AEAHVMU 3SKOHOMUYECKUMW CaHKUUSMKM  BO3HUKaeT BOMpPOC
MMMopTO3aMeLLeHMs Bo n3bexxaHne gedununTa ToBapoB U MHGAALMM Cnpoca, ClefoBaTeslbHO, OTeYEeCTBEHHbIM
npoussoguTensMm Heobxoammo 6yneT nponsBecTu OOHOBJIEHWE OCHOBHbIX (POHAOB. OgHMM M3 cnocobos
(hMHaHCUPOBaHMA Takoro 0BHOBNEHUSA BNAETCA JIN3MHT.

B pernoHax Poccumn cuTyaums Ha pbliHKe JIM3MHIa CKNaAbliBaeTcs no-pa3HoMy. C 0QHOW CTOPOHbLI, eCTb
NMOCTOSIHHbIE NINAEPDI, FaBHbLIM N3 KOTOPbIX, 6e3yCcNoBHO, siBAseTca MockBa, C APYrol — ypOBEHb Pa3BUTMSA
JIN3NHIra BO MHOIMMX pernoHax ocCTaeTcs HU3KMM. K coxafleHuto, CTaTUCTMKa MO pernoHam MpakTU4ecku
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OTCYTCTBYET, MO3TOMY PAaCCMOTPUM CTPYKTYPY JIN3MHIOBOr0 PbIHKA B pa3pese heaepasibHbIX OKPYros (CM. puc.

4).

JanbHEBOCTO4HbI Hoeblit BM3Hec 3a
CHBMpCKUit DO i ©0 / npegenamu PO
7% 0 3% 2%

YpanscHuid @O

10%
HOmHbIA DO
4% \
MockKBa
Cesepo- 42%
KaBrasckui ¢r0
1%

NpusonMcKmid DO

9%
Cepepo-
3anagHeii @O (3a
MCHAKOHEHUEM LlenTpansHelia @0
CauuT- (32 MCKAYeHWeM
Netepbypra) CaHkT-Netepbypr MockBbl)
2% 13% 7%

Puc. 4. Teorpacunyeckoe pacnpeneneHne obvema HoBbix caenok B 2013 rogy [6]

B 2013 r. MockBa coxpaHunia 6e3ycnoBHoe nMaepCcTBO Ha pbiHKe Nn3nHra. Ha MockBy n LleHTpanbHbIn
OO COBOKYMHO MPUXOAMTCS MPUMEPHO MOJIOBMHA HOBbIX cAenok. Ha BTopom mecTe C.-MeTepbypr, nons
KOTOPOro No CPaBHEHUIO C NpeablAyLLNM FroA0M CYLeCTBEHHO Bo3pocna (¢ 7,4 no 12,7 %), B nepByto o4epenb
3a CYeT KpyMHbIX aBnacaenok. Mpn atom CeBepo-3anagHein PO (3a ncknoveHmem C.-NMetepbypra) HaxoamTCA
B ayTcangepax u 3aHMMaeT nnwb 2,3 % pbiHKa (1,6 % B 2012 r.).

Kakue »xe haKTopbl onpenensatoT Takon reorpadunyecknin packnan? Ha Haw B3rnsg, B 4Mcsie OCHOBHbIX
MPUYNH HEPABHOMEPHOCTW JIN3UHIOBOIr0 PbiHKa HEOBXOAMMO OTMETUTb:

— YPOBEHb pa3BUTUSA SKOHOMUKWN PErnoHa;

— OTCYTCTBME UM HEAOCTATOYHOCTb rOCYAapCTBEHHON NOAAEPXKKU;

— HaJIn4me agMUHNCTPATMBHbIX Hapbepos;

— HefocTaTo4YHas NMHGOPMUPOBAHHOCTb MOTEHLNANbHbBIX KJIMEHTOB 1 Ap.

PaccmoTpum nogpobHee nencTeme 0OCHOBHbIX JakTOpPoB Ha Nnpumepe C3P0 un, B YacTHOCTU, Pecnybanku
Kapenus.
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Puc. 5. BanoBbli pernoHasbHbln NpoAyKT no C3P0, maH py6b [2]

Ha puc. 5 BugHo, 4T0 nnsuHrosblie nuaepbl — C.-MeTepbypr n JleHMHrpaackas obnacte — ABASAIOTCA
nupepamn Cesepo-3anagHoro @O 1 Mo BaJIOBOMY pernmoHasbHOMY NpoaykTy. O6bsACHeHne 34eck cnepyoLlee:
BbICOKMI BPIN npegnonaraeT pa3BuToe Npon3BoACTBO, U, Kak CieACTBUe, Pa3BUThIN PbIHOK JIM3NHIa Kak OTBeT
Ha noTpebHoCTM hrHaHCMPOBaHMNA NPON3BOACTBEHHOW 6a3bl. TakMM 06pa3oM, pocT 06bEMOB MPOMbILLIIEHHOI O
Npon3BOACTBa COMPOBOXAAETCH POCTOM JIM3NHIOBbIX onepauunii. Ho cywecTByeT n obpaTHas 3aBMCUMOCTb:
pa3BUTUE pbIHKA IN3UHIa CTUMYAMPYET POCT NpeanpuHMMaTeNbCTBa, 0COBEHHO B chepe Manoro n cpefHero
6un3Heca.

OAHUM M3 TrNaBHbIX (DaKTOPOB, BAUSIOWMNX Ha pa3BUTUE JIN3UHIOBOrO pPbiHKA, SBASETCA
rocyfapcTtBeHHas noanepxka. OcobeHHO aKTyaslbHO OHa CTaHOBUTCA B KPU3UCHbIE U MOCTKPU3UCHbIE
nepuogbl. FocysapcTBeHHasa NoAAepKKa MOXKeT OCYLLeCTBAATLCA B Pa3iNYHbIX BUAAX M BbiTb HanpaB/ieHa Kak
HenocpenCcTBEHHO Ha Mogjep)XaHue AN3uHrosoro 6msHeca, Tak U Ha CTUMYJMPOBaHWE WHBECTULIMOHHOWN
aKTMBHOCTMW B LIEJIOM.

Ha cerogHAWHUA OeHb OOHOW M3 PacnpOCTPaHEHHbIX Mep roCyfapCTBEHHOW MOALEPXKU ABNSETCH
cybcnanposaHue Masioro U cpefHero npeanpuHMMaTesnbCcTBa MNpuU ynjaTe NepBoro B3HOCa MO [OroBoOpy
NIN3UHIa U BO3MELLLEHNE YacCTu NIM3NHIoBbIX NnaTexen. CooTBETCTBYOLWME MEPONPUATUA NpeafyCMOTPEHbI BO
MHOIMX PEervoHajsibHbIX MpOrpaMMax pa3BUTUA Majsloro U cpepHero npeanpuHMMaTesnbCTBa, MpuYyeM B
nocaegHue roabl HabnwpaeTca cTabunbHbIN POCT Kak YMCia Y4aCTHUKOB, Tak U 06beMoB (hMHaHCMPOBaHUA
OaHHbIX MeponpuaTun (cm. Tabn. 2). B gaHHOM cilydae rocyAapcTBo pellaeT cpasy Ase npobsieMbl: okasbiBaeT
hMHaHCOBYIO MOAAEPXKKY ManoMy 1 cpegHeMy brusHecy n CTuMyaupyeT obHOBNEHNE OCHOBHbIX (hOHA0B Yepes
JIN3NHIOBbI MEXaHW3M.

Tabavua 2

[Toka3aTenu 2010 r. 2011 r. 2012 r.
Yucno pernoHos, 48 5 57 7 72 9
BKJIIOYUBLUNX B MPOrpamMMbl
pa3BMTUSA Manoro n
cpepHero
npeanpuHUMaTenbCTBa,
MepONPUATUS «JIN3NHT >,
«JIN3NHIOBbLIN %» N T. M., BT.
4. C390
Ob6bem cpencTs, 829,9 68,0 1822,5100,5 2489,9 232,6
nepeymncsieHHbIX 13
thepepanbHoro 6rog)keTa Ha
3TV MeponpusaTUa, MJH pyb.",
B T.4. C3®0O
“TabnuLa cocTaBiena no AaHHbBIM canTa http://smb.gov.ru/statistics/navy/report. B psane ciy4aeB B

pacyHeT npuHnMasnCb MeponpuaTnd, BKJIKOYHakoLlne CY6CI/I,EI,I/IpOBaHI/Ie 3aTpaT He TOJIbKO MO JIN3UHIOBbIM
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niaaTexam, HO 1 M0 KpeamTaMm, TaK Kak B OTHETE OHU YKa3blBaancChb obuien cymmon. C [pyron CTOPOHbI, B Tab.

2 He BOLUAW, HarpuMmep, Takme MeponpusTUsi, Kak Co3faHne rapaHTURHOro oHAa, NMOCKOJIbKY B OTHETEe He
YyKa3blBaJIOCh, Ha KakuMe VMEHHO Lefin OH CO34aeTcs.

Pecnybnvka Kapenus (PK) He BXOOWUT B YMCJIO PErVOHOB, NMPeayCMOTPEBLUMX B CBOUX MpOrpaMmax
CTUMYJIMPOBAHWE JIM3UHIa AN Majnoro U cpegHero 6u3Heca. Ha Haw B3rfish, 3TO HeonpaBAaHHO Mo
HECKOIbKUM NPUYMHaM:

1. KoahduumeHT n3Hoca ocHoBHbIX poHAoB B PK B 2013 r. cocTaBun 48,9 %, 4TO BbilWe, 4YeM B cpegHeM
no P® n no C3®0 (cm. puc. 1), cneposaTenibHO, 06HOBNIEHME OCHOBHbBIX POHA0B KparHe HeobxoauMmo.

2. O6beM MHBECTULMIA B OCHOBHOWM KamnnTaa HEYKJIOHHO cHu)XaeTcs. B 2013 r. no PK oH cocTaBnsn
29979,8 MnaH py6., nnm 82,2 % B CONOCTaBMMbIX LIeHaX K YPOBHIO Npowsioro roga. B 2014 r. o6bembl
NpoAO/KUAN CBOe NajeHne, 06bem nHeecTuumin 3a 1 keaptan 2014 r. coctasun 92,7 % B
COMOCTaBMMbIX LleHaX K YPOBHIO aHa/orM4Horo nepuoaa npowioro roga [31.

3. OrpaHM4YeHHOCTb AoCTyna Masnoro 6msHeca K 6aHKOBCKUM KpeauTHbIM pecypcam — baHKoBCKoe
hHaHCUpoBaHMe He peluaeT npobsem pa3BUTUA Manoro 6MsHeca 1M3-3a OTCYTCTBUSA LO/IKHOIO
3an0rosoro obecrneyeHuns, BbICOKON MUHUMaIbHOW CYMMbl KpeauTa, C/I0XKHOM npouenypbl ohopMIeHNs
KpeouTa, OTCYyTCTBUA BaHKOBCKUX hnInanoB Uan OTAENIeHUA B MecTe BefeHns busHeca (MpoXXKmMBaHWS)

[1].

B cooTBeTcTBUM C «OCHOBHbLIMW HanpaB/IEHUSAMU WHBECTULMNOHHON MNOAUTUKKN [IpaBuTesbCTBa
Pecnybnukun Kapenuna Ha 2011—2015 roabl» npenycMaTpmBanocb cybcnanpoBaHmne N3NHIOBbIX MaTexen Kak
ofHa n3 (PUMHAHCOBbIX POPM CTUMYNMPOBaHUA MHBecTMUMN [1]. K coxaneHuto, AaHHaa HOpMa He Hawna
OTPa>KeHUs HMU B OQHOM M3 KNO4YeBbIX pecnyb/IMKaHCKMX LOKYMEHTOB:

— 3akoHe Pecnybnavkn Kapenua ot 5.03.2013 Ne 1687-3PK «O rocynapCTBEHHOW noafepxke
WHBECTULMOHHON AeATeNbHOCTU B Pecnybnnke Kapennsa»;

— [lporpamMme coumnasibHO-3KOHOMUYECKOro passuTusa Pecnybnuku Kapenus Ha nepuop go 2015 r.,
yTBep>XAeHHON 3akoHOM Pecnybnnkn Kapenus ot 17.10.2011 Ne 1532-3PK;

— KoHuenuun coumranbHO-3KOHOMUYEeCcKoro passuTusa Pecnybnuku Kapenus Ha nepuop po 2017 r.,
opobpeHHon PacnopsixxeHneM lMpaButenbctBa Pecnybnnku Kapenus ot 30.10.2012 Ne 658p-I;

— CTpaTerunm coumnanbHO-3KOHOMMYECKOro pa3sutus Pecnybnukn Kapenus go 2020 r., yTBep>XXAeHHOM
MocTaHoBNeHMeEM 3akoHodaTeNbHOro cobpaHusa Pecnybankum Kapenmsa ot 24.06.2010 Ne 1755-1V 3C;

— FocypapcTBeHHON nporpamMMme Pecny6ankn Kapenms «3KOHOMMYeCKoe pasBUTUE U MHHOBALMOHHAsA
3KOHOMUKa Pecnybnukun Kapenusa», yreepxaeHHom MNoctaHoBneHnem MNpaBuTenscTBa Pecnybnnkn Kapenns ot
03.03.2014 N 49-11;

— PervoHanbHOM nporpamme «Pa3BuTuMe mManoro u cpepHero npeanpuHuMmaTenscTBa B Pecnybnuke
Kapenusa Ha nepuog oo 2014 ropga», yTBep>XaeHHon MNocTaHoBneHneM lMpasutenbcTBa Pecnybnukn Kapenus
0T 21.02.2009 Ne 29-1.

B nocnegHemMm OOKyMeHTe B KayecTBe OAHON U3 Mep (PUHAHCOBOW MOAAEPXKKW Masoro U cpefHero
npeanpuvHMMaTenbLCTBa NPeaycMOTPeHOo co3aaHne MapaHTUMHOro )oHAa, OCHOBHbIM BUAOM OEATESIbHOCTU
KOTOpPOro ABMAETCH NpefoCTaB/ieHMe rapaHTui (Nopy4mTenbcTB) No obazaTenbCTBaM (KpeauTaM, 3almMam,
AorogopaMm JM3MHra M T. M.) CyOBLEKTOB Masoro M cpefHero npepnpuHUMaTensCTBa U OpraHvsauunn
MHPPACTPYKTYpPbl. FapaHTUNHLIN QOHA — 3TO OTHOCUTENbHO HOBbLIA WHCTPYMEHT (hMHAHCOBOW MOALEPXKKU,
KOTOpPbIN MHTEpeceH rpexae BCero CpefHUM NpepnpusaTusaM M ManbiM NpegnpusaTUSM C OTHOCUTEJSIbHO
60NbLION YMCneHHOCTbO pabounx [5]. CTpykTypa cekTtopa MCI no pasmepam npeanpuatuii B PK BbirnaanTt
cnenywowmm obpasom (puc. 6):
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Puc. 6. CTpykTypa cekTopa MCI no pa3mepam npegnpuatun B PK B 2013 roay [5]

O4eBMOHO, YTO CpeHME U Manble NPeanpuATUS 3aHMMaloT HEOObLION yaeNbHbIN BeC B obuem 4yncne
paccmaTpuBaeMblx npeanpuatnnm (0,4 n 4,6 % COOTBETCTBEHHO). M3 4Yero cnefyeT BbIBOA, YTO CO34aBaeMbIi
FapaHTUNHLIA hOHA, BO3MOXHO, pelwnT npobaemMy focTyna K UHAHCOBLIM pecypcaM A MEHbLUMHCTBA. [ns
UM, Mnkpo- 1 Manbix npegnpuatnin 6onee sadphekTMBHBIMU MepaMu (HUHAHCOBOW MOAAEPKKU, MO MHEHUIO
CNeumnanncToB, ABAAIOTCA N3NHI 1N BO3MELLeHUe 3aTpaT No JIN3NHTY.

Takum obpa3om, BUANTCSA He0HBXOANMbIM BKJIIOUYNTbL B OCHOBHbIE MPOrpaMMbl Mepbl B BUAE KOMMNeHcaunum
4acTW JIM3NHIOBBIX TMJaTeXel, YTO MO3BOJNT CAeNaTb JIM3WHI AOCTYMHbIM AN LUMPOKOro Kpyra
X03ANCTBYIOLWUNX CYyOBEKTOB.

MopBenem nTtorun.

CerogHsa pbIHOK JM3MHra B Poccmn nepexuBaeT CJ/IOXKHble BpeMeHa B CBSA3WM C HenpocTomn
3KOHOMMWYECKON WM BHELIHeNnoAnTu4yeckom obCTaHOBKOM B uesioM. OgHaKo Ha MepBbIA B3rnsg HeraTUBHblE
(haKTOpbl, TakMme KakK COokpaweHne 6aHKOBCKOro KpeAMTOBaHMUSA, HeCTabunbHOCTb BHELIHEMNOJINTUYECKON
CUTYauUn MOryT OKa3aTb MOJIOXKUTENIbHOE BJINAHMNE Ha pPa3BMTME NIN3MHIra B POCCMM Npu COOTBETCTBYIOLWEN
rocynapcrtBeHHon nopaep>xke. Kak y>xe roBOpusioCh, JIM3MHI B3auMO3aBUCUM C BU3HECOM 1 Ha YPOBHE CTpaHbl,
1N Ha ypOBHE pernoHa: pasBuTue NN3MHra CTUMYNMpyeT pa3Butue busHeca, n HaobopoT, pa3BuTue 6msHeca
CTUMYNINPYET pa3BuTMe Nu3nHra. B aTon uenovke ABMXKYLLEN CUNOA MOXET CTaTb rocyfapcTBeHHas BfacTb
BCEX YpoOBHel. HO npu 3TOM HeAOCTaTOYHO TOJIbKO AOKYMEeHTasIbHOro ogopMJSIeHUS MNpOorpamMmMm, HY>XHO
pa3pabaTbiBaTb 3P(HEKTUBHBbIE METOAbI UX peann3aLunm.
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