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TIOMEHCKHUI TOCY1apCTBEHHBIM YHUBEPCUTET, I'. TIOMEHB

AHHoOTanusA. B craThe mpoBeneH aHaNWM3 TEHACHIMH pa3BUTHS TOCYIApCTBEHHOW (UHAHCOBOM
nojnepxku. [lpoBeaeH aHanus BIMAHUSA JUHAMUKHA KpeauTtoBaHus Ha pazsutue MCII B PO. Ouenenst
MEPCIEKTUBHBIC HAIIPABICHHUS TOCYJapCTBEHHON (prHaHCcOBO# momaepxkun MCII.
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Manbiii OM3HEC SBISETCS 3TO OAHUM M3 CaMbIX IEPCHEKTHBHBIX M KIIOYEBBIX CEKTOPOB
HSKOHOMHKH, UTPAIOLIINX OCHOBOIOJATAIONIYIO POJIb B IKOHOMHYECKOM Pa3BUTHH CTPaHBI, HOpMUpPYS
CTaOWJIBHYIO PBIHOUHYIO UH(paCTPYKTYpy [2, c. 224].

Manslit 6u3Hec, 3HaUUTENbHO ycTynaeT B gosie BBII kpynHoMy u cpeanemy OusHecy, TeM He
MeHee, OH pelllaeT Takhe BaKHeHIIne 3a1ayll COLUabHO-3KOHOMHUYECKOr0 Pa3BUTUSl KaK CHHXKEHHE

HAIps>KCHHOCTHU Ha PBIHKE TPpyAa, MOBBINICHUEC KOHKYPCHIIMU U YPOBHS KU3HU HACCIICHUSA.
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Pucynox 1. Poxs manoro 6usneca B 3xkoHOMHKE PD [5]
Kak pesynprar, mo uroram 2017 romy yAenbpHBIA BEC 3aHIATHIX B MaJloM OW3Hece B oOmiei
ctpykrype cocraBui 19,5%. Ilpu sto msaras vacte BBII co3naBanack MMEHHO Ha MPEANPUSITHIX

Majoro ousHeca.



B nmonrocpouHoil mepcrekTHBE CTa0MJIBHOE pa3BUTHE Majioro Ou3Heca TMpeAroaraet
CYIIECTBEHHYIO TOCYJapCTBEHHYIO TIOJJICPKKY, KOTOpasi BBIPAKACTCI B BHJE KOMILJICKCHOM
HAJIOTOBOW W KPEIUTHOW MOJHMTHUKH, CHENHAIBHBIX MPOTPaMM, NMPOEKTOB U Np. JlaHHas (uHAHCOBAs
HOJIIEpXKKa JIOJDKHA OBITH aJpecoBaHa, MPEXIEe BCEro, MajbIM MHHOBALMOHHBIM HPEANPUATHAM U
COOTBETCTBYIOIIUM HHPPACTPYKTYPHBIM OOBEKTaM — OW3HEC-WHKYyOaTopam, KiacTepam, HAydyHBIM U
TEXHOMapKaM, BEeHUYpHbIM QoHIaM U T.J. 'ocynapcTBeHHast pHMHAHCOBAs MOJECPIKKA MaJoro OusHeca
B Poccun mpencrasieHa B BUE TOCYIapPCTBEHHBIX MPOTPaMM I10 JILTOTHOMY KPEAWTOBAHHIO MabIX
HPEANPUATHHA, TI0 TPETOCTABICHHUIO MPSIMBIX CYOCHINH, aMOPTU3AIIMOHHBIX M HAJIOTOBBIX JIBIOT H JP.
¢dopm punancuposanus [ 1, c. 70].

Ha nmognepxky npennpusatuii majgoro u cpennero 6uzneca B 2005-2016 rogax ObUI0 BBIAETICHO

okoJ10 155 mupa. py6. Gr0/KETHBIX CPelCTB (pUc. 2).
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Pucynok 2. ®unancupoBanue nporpammel mojaepxka MCIT B 2011-2016 rr. [3]

Kak moka3zanu uccnenoBanusi, B 2015 romy cepbe3HO cokpaTuiachk denepaibHas GuHaHCOBAS
MOJ/IEPKKA U3 3alUIAHUPOBAHHBIX 26 MIIPJ. pyO. ObUIO YTBEPXKIEHO TOJBKO 18,5 MipI., KOTOphIE MO
UTOraM KOHKYpCOB ObLTM pacmpeneneHsl Mexay 85 cyowexkrtamu P®. Eme Gonee 3HaYMTEIHHBIM
OKa3aJloch COKpalleHHe (UHAHCOBOM MOJAECPKKH Majoro M cpeaHero OmsHeca B 2016 romay: oHO
coctaBmwio Tonbko 12,3 mapxa. py0. [lo wmroram 2017 roma rocyaapCcTBO BBIIETHIO CYOCHAMI
cyosexkram MCII Ha cymmy 7,5 mupa. pyo.

[Ipu mpsmMoMm cyOCHAMPOBAHUHM TMPHOPUTET OTHACTCA MPEANPUHUMATENSM, OOHOBIISIOIIUM
pou3BOACTBO. Tak, Ha MOANEPKKY CYOBEKTOB MAJNIOTro OM3HEca JUIsl MOJEPHU3ALUN TPOU3BOJICTBA (B

TOM 4Hcie CyOCHIMPOBaHME MTPOLIEHTHOM CTAaBKHU I10 JIM3UHTY U KpeauTam) Bbiaensercs okosio 70% ot



CYMMBI CyOCHUIHIA.

B ycnoBusix coBpeMeHHOro (PMHAHCOBOTO KpH3HCa MPH OTPAHUUYECHHBIX OO/KETHBIX pecypcax
JieJIaeTCsl CTaBKa Ha FOCYJapCTBEHHYIO MOJIEPIKKY uepe3 0aHKOBCKHMM CEKTOp MyTeM CyOCHANPOBaH sl
CTaBOK I10 KpeAHUTaM, IOJIEP/KKY FrapaHTUHHBIX (DOHIOB, BBIJECIECHHUS MUKPO3aiiMOB, a TAK)KE BbIAAYM
rpaHToB 06e3paboTHHIM, HAUMHAIOIIUM OH3HEC.

B nacrosmee BpeMsi UIsl OJAEPKKUA Pa3BUTHS NPEANPHUATHI Majoro OM3HECa pean3yroTCs
rOCYJapCTBEHHbIE NPOrpaMMbl (UHAHCOBOW MOAJEPKKM COBMECTHO C MHCTUTYLIMOHAJIBHBIMU
nHBectopamu (Poccuiickum OaHkOM moafepXku manoro u cpennero omsneca AO «MCII banky,
Poccuiickum Oankom pasButusg, Ponnom coaeiictBus kpeauroBanuto MCBb u np.). Lenbto atux
MPOTPaMM SIBJISIETCS. OOJETYUTH JTOCTYIT MaJbIM M CPEJIHUM MPEIIPUATHAM K (PUHAHCOBBIM PECYpCaM.
IIpu TakoM MexaHu3Me pedUHAHCUPOBAaHMUs, Korja OaHKaM-lapTHEpaM  HMHBECTOpPAMHU
IIPEJOCTABIIACTCS MEKOAHKOBCKMH KpPEIOUT IOJ 3aJI0T MpaB TPeOOBaHMs IO KPEAUTaM, BbIIAHHBIM
COOTBETCTBEHHO OaHKaMU CyObEKTaM MaJloro MpealpUHUMATEIbCTBA. A MHBECTOPHI HMCIIOJIB3YIOT
pecypcsl, nojydeHHble oT banka Poccun.

[Ipoananu3upyem AMHAMUKY BBIIAHHBIX cyObekTaM MCB KpeauToB U OIIEHUM WX BIHMSHUE HA
pa3BUTHE MAJIOTO U cpeaHero 6usHeca B PO.

Ha pucynke 3 npuBeneHa nnpopmanus o BeJIHMUMHE BbIJaHHBIX KpeauToB cyobektam MCII 3a
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Pucynox 3. Benmnunna kpeauToB, BeiiaHHBIX 0aHkamu PO cyowekram MCII 3a 2011 — 2017 rr. [4]

Takum o6pazom, 3a nepuog 2011 — 2017 rr. o6bemM KpeauToB, BeIaHHBIX cyObekTam MCII B



P®, Boipoc Ha 1,01%, u cocraBun B 2017 rogy 6,117 tpaH. py6. B cpennem, exeroqHo oOBbeMbl
KpEeIUTOBaHUS yBeIHnunBaIuch Ha 10,2 Mip. py0., YTO B OTHOCUTEIHLHOM BhIpaskeHHH coctaBmiio 0,17
% B ron. Kak Buaum, Ha BCeM MEpHOJE UCCIEIOBaHMS HAOIIOIAETCs MPUTOK KPEIUTOB, BBIIAHHBIX
cyorekram MCII. Uckmouenusimu ctamu 2014 — 2015 rr.: Tak cHmwkenue B 2014 rogy cocraBmiio—
5,63% u B 2015 rony — pekopausie 28,26%.

B cBs31 ¢ 3THM, cunTaeM 1enecoodopazHbIM MIPOBECTH KOPPEIALMOHHO-PETPECCUOHHBINA aHATTN3
3aBUCUMOCTH Tipou3BefeHHO MCbh nponykiuu ot ypoBHs kpeautoBanus MCII B PO.

Pe3ynbrarel aHanu3a npeacTaBieHbl HA puc. 4.

[Honyuum crenyrouiee ypaBHEHUE PETPECCUM:

y = 0,999x + 4,605

Koaddumuent nerepmuHanuu R’= 0,99562 = 0,9912 yka3piBaeT Ha TO, 4YTO TEMII
skoHOMHYecKoro pocta MCB, BeipakeHHBII X COOCTBEHHBIM MPOU3BOJACTBOM Ha 99,12% 3aBucHT OT

OuHaMHUKHU KpenuroBaHus u Ha 0,88% oT GakTopoB, HE PACCMOTPEHHBIX B MOJICITH.
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Pucynok 4. KoppensiuronHnslii ananus 3asucumoctd MCB oT AMHaMUKM €ro KpeUTOBAaHUS
F-cratuctuka ®uiepa:

e (n-mR*>  (7-2)-0,9912
- (m-1)1-R?) 1-09912

= 562,96

Hns creneneit cBobomsl k,=m-1=2-1=1k,=n—-2=7-2=5 u ypoBHA 3HAUUMOCTH
o =0.001 maiinem xputuyeckoe 3Havenme F,=22785. Tak xak,F>F,, To wMmomems, c

BEpOATHOCTHIO 0,999 MOKHO CUMTATh aJICKBATHON U MPUTOIHON K UCIIOJIB30BAHUIO.



KoaddurmenT snacTuaHOCTH:
X 0,999 x 20 _ o504
y 3,3892

Koad¢uimeHT 31acTHYHOCTH MOKa3bIBAET, YTO C MPUPOCTOM 00BbEMa KPEAMTOB, BBIIAHHBIX
cyobrextam MCII Ha 10%, pocT uX cOOCTBEHHOTO MPOU3BOJICTBA COCTABUT 5,24%.

Takum 00pa3oM, Ha OCHOBAaHMU MPOBEJCHHOTO aHAIM3a, MOXHO CJAEJaTh BBHIBOJ 00 OUYECHb
TECHOM, MPaKTU4YeCKH (YHKIIMOHATBHOW 3aBUCHUMOCTH Pa3BUTHUS NPEINPUATUNH MajoOro U CpPeIHEero
Ou3Heca OT €ro KpeJUTOBaHWsS KOMMEpYEeCKHMMH OaHkamu. T.e. MEepCHEeKTHBBI Pa3BUTUS Majoro
ousHeca B PD criexyeT cBA3BIBAaTh C yCUIICHUE POJIM KPEIUTOBAHHS.

Tak ¢ 2018 roma 3amgaHUpOBaH 3Tal AaKTUBHOIO pPOCTa Majoro OuW3Heca B pe3yJbTare
MIPUMEHEHUS CTUMYJIOB €r0 KpeIMTOBaHMs. A KOHEUHBIN dTal peanu3auuu paccuutan Ha 2019-2030
IT., B TEYECHHE KOTOPBIX MpEIoyaraeTcs pacnpoCcTpaHEHHE CTaHAApTOB pabOThI, CHOPMUPOBAHHON
IIPOYKTOBOM JIMHEMKN HHTETPUPOBAHHON CUCTEMBI PUCK-MEHEKMEHTA.

B cdepe rocynapcTBeHHO# (prHAHCOBOM MOIICPIKKH MTPETYCMOTPEH KOMILIEKC MEp:

1) CTUMYJIMPOBAHUE KPSIUTOBAHHS MAIOr0 OM3HECa KOMMEPYECKUMH OaHKaMu;
2) pa3paboTKa HOBBIX HHCTPYMEHTOB (DHHAHCUPOBAHUSI MAJIOr0 OM3HECa;

3) MUKpO(GUHAHCHPOBAHHE;

4) JIM3UHT ¥ (paKTOPUHT;

5) JIOTOCPOYHOE (pUHAHCHPOBAHUE;

6) YCOBEPILECHCTBOBAHNE HHCTPYMEHTOB MPSIMOTO (PUHAHCUPOBAHUS;

7) peam3anus nporpaMm cyOCHIUPOBAHUSL.

TakuMm oOpazoM, Manblii U cpeaHuil 6usHec Poccun ams moBblieHus: cBoed 3 PeKTUBHOCTH
CerOJHS OYCHb HYXJAeTCcsd B TOCYIapCTBEHHOW MOJIJEPKKE, a OCOOCHHO OCTPO CTOMT BOIPOC
¢uHaHcOBOW moanepkKU. Pa3paOoTaHHBI INPAaBUTENBCTBOM KOMIUIEKC Mep IO TOBBIIIEHUIO
3¢ PEeKTUBHOCTU TOCYIaPCTBEHHON MOIIEPKKU Oymer crocooctBoBath paszsutuio MCII B Poccun u

MIPUBJIEYET B 3TOT CEKTOP OOJIbIIIE 3aMHTEPECOBAHHBIX JIFOCH.
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