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OUHAHCOBOE OBECIIEYEHUE MHHOBALIMOHHOI'O PA3BUTHUA
PEITMOHAJIBHBIX IIPEJIIPUATHUA'
YupkynoBa Exarepuna Koncrantunosna?, Tesukos AJiekceil AjleKcaHapoBuy®
Camapckuil HalMOHAJIbHBIN UCCIEA0BATEIbCKIUN YHUBEPCUTET UMEHU aKaIeMUKa
C.II. Koponesa, r. Camapa

AHHOTanmusA: CraThsd TNOCBAIUEHA  MCCIEAOBAHUIO  TPAAULMOHHBIX U
COBpPEMEHHBIX (QOpM (PUHAHCUPOBAHMS HWHBECTHMLIMOHHOM W HWHHOBAIMOHHOMU
JesITeIbHOCTH PEerHOHaIbHBIX Npennpustuil. [IpoBenen anammusz gopm GaHKOBCKOTO
KpEAUTOBAHUS WHBECTULMOHHBIX IIPOEKTOB. Paccmotpen BAPUAHT
KpayndanauHroBoit  miargopmbl Ui (UHAHCUPOBAHHWS ~ WHHOBAIIMOHHOM
nesitenbHOCTH nipeanpusitiil. [Ipemioxkensl pa3nuyHble HHCTPYMEHTHI (PUHAHCOBOTO
oOecrieyeHus: JIeATEeIbHOCTH pEruoHalbHbIX npeanpusatuid. IlpoBeneH aHamus
CyOBEKTOB MaJIOTO U CPETHEro MpeANpPUHUMATENbCTBA, MOTYYUBUIMX (PUHAHCOBYIO
MOJAEPKKY .

KiaruyeBble  cjioBa:  pErMOHANBHBIE  NPEANPUITHSA,  WUHHOBALMOHHAS
JesITeNBbHOCTD, (PUHAHCOBOE OOECIIeueHue.

1PaGota BhImONHEHA B pamMKax (UHAHCUpOBaHUs rpaHTa PODU «Pa3BuTHe MeXaHU3MOB (UHAHCOBOIO ObECHEYeHHUs
CTPATErMYEeCKOT0 Pa3BUTHsI MPOMBINIICHHOro Komiiekca Camapcekoit obmactu». JJorosop Ne 18-410-630001/18.
2Kan/uaar S5KOHOMHYECKHX HayK, TOLEHT Kadeaphl 5KOHOMHKH HHHOBaImii CaMapcKkoro yHHBEPCHTETA.

3Couckarens kadeapsl 5KOHOMUKN MHHOBaIM CaMapcKOro YHMBEPCUTETA.
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B coBpeMeHHBIX YCIOBUSIX PACHIMPEHHUS UCHOJIb30BaHUS (PUHAHCOBBIX YCIYT,
YCJIOKHEHUS U TOSBJICHUS] HOBBIX U MPUBJIEUYCHHE (UHAHCOBBIX UHCTPYMEHTOB IS
3amycKa OM3HEC-MPOEKTa U €ro Pa3BUTHUs, HEOOXOAMMO UCTOJIb30BATh PA3HOOOPA3HbIE
dbopmbl  (DMHAHCOBBIX HHCTPYMEHTOB [JIi BHEAPEHUS] KPYIHBIX MPOPBIBHBIX
WHHOBAIlMM, TMPOBEACHUS  KOMILJIEKCA  MEpPOINPHUATHM,  HANpaBICHHBIX  Ha
dbopmupoBaHue 1TU(YPOBOI SIKOHOMUKH PETHOHA U CTPaHbl. Pa3BUTHE cerMeHTa MallbIx
U CpEIHMX WHHOBALIMOHHBIX KOMIIAHMM MPUBOJUT K IMOBBIILICHHIO COpOca Ha
aJbTEpHATUBHBIC UICTOUHUKU (DUHAHCUPOBAHUSL.

Tpanmuuuonnoit ¢dopmoit  (GUHAHCHUPOBAHUS HMHBECTHUIIMOHHBIX  IPOEKTOB
NPEANPUATAN sIBIsETCS OAHKOBCKUU KPEAUT, HO TMPOUCXOMSIINE H3MEHEHUS B
OaHKOBCKOM CEKTOpE (COKpAICHUE YHCIIa PErHOHAIBHBIX 0aHKOB, pa3BUTHE OHJIANH-
YCIIyT) YCTaHABIIMBAET OINPE/CICHHbIE KOHKYPEHTHBIE PAMKHU M CHUXACT MHTEPEC K
0aHKOBCKOMY KPEIHUTY CO CTOPOHBI HHBECTOPOB [1, €.156].

B 3aBucumocTu ot coco6a, KOTOPHIM TOTAMIAETCA KPEAUT, BBIJICTSIOTCS CCY/IbI
C pPaccpouYKOil M €IMHOBPEMEHHOTO BHECEHHUS ACHEKHBIX CPEACTB. TpaauIIMOHHON
(dbopmMoii BO3BpaTa KPaTKOCPOYHBIX KPEIUTOB SBIISICTCS €IMHOBPEMEHHOE TIOTAIICHHE.
Oto Haubornee yAOOHO C IOPUIUYECKON TOYKM 3pEHUST U HE TpeOyeT CIIONKHOU
npoueaypsl opopMIIeHUsI KpeauTa

OcHoBHbIE (OPMBI OAHKOBCKOT'O KPEIUTOBAHUS WHBECTUIIMOHHBIX MTPOECKTOB:

1) npsiMmoe MHBECTUITMOHHOE OAHKOBCKOE KpeauToBaHue. Ha cerogHsiHuii 1IeHb
KPYIIHbI€ WHBECTUILIMOHHBIE KpPEIUTHl MPEAOCTaBISAIOT B OCHOBHOM (COepOaHK,
Poccenbxo30ank, Anbda-bank, ['asnpombank, BTb u Hekoropsie apyrue. JlanHbie
0aHKU PEAOCTABISAIOT KpeauThl 1o JbrotHor «IIporpamme 6,5» cpokom a0 10 net B
pasmepe oT 3 MuH pybnert mo 1 mupa pyOnei. /[ MHBECTUIIMOHHBIX KPEIUTOB Ha
cymmy 6osee 500 miiH pyOsieit pazmep kpeauta He MOKET npeBbIaTh 80% CyMMBI
COBOKYITHBIX UHBECTHUIMH 10 TPOEKTY;

2) CUHAUIIMPOBAHHOE OAHKOBCKOE KPEIUTOBAHKUE U MPOEKTHOE (PMHAHCUPOBAHUE
[2];

3) rapanTuiiHOoe oOecreueHHe KpeIUTOBAaHHUS KPYIMHBIX WHBECTUIIMOHHBIX
npoekToB. Hampumep, OJZHMM U3 aKTUBHBIX YYaCTHHUKOB pbIHKA OaHKOBCKOIO
KPEIUTOBAaHUS WHBECTHLIMOHHBIX MPOEKTOB SBISIETCS AKIHMOHEPHOE OOIIECTBO
«DenepanbHas KOpIoparus N0  Pa3BUTHIO MaJjoro u CpeIHEro
npeanpunumarenbersay (Kopnopanus MCI).

Onnoit 3 Haunbonee MHTEpECHBIX (HOpM (HMHAHCHUPOBAHUS WHBECTIIPOCKTOB,
KOTOpasi yXe€ AaKTUBHO HCIIOJIb3yeTCsl B MaloM Ou3HEce, SBIAETCA BEHUYPHOE
¢unaHCcHpoBaHUE (TO €CTh (PMHAHCHUPOBAHHE HOBOTO, BBICOKOTEXHOJOTUYHOIO U
OBICTpOpaCTyIIero OM3Heca).

Enie onHOM MHTEpECHOM U MepCeKTUBHONW (OopMOI (PMHAHCHPOBAHUS KPYITHBIX
IPOEKTOB MOXET CTaTh KpayAdaHauHr. J[aHHBI PBIHOK pacTeT O4YeHb BBICOKUMHU
temnamu ¥ Ha 2019 rog 060pOThI 3TOTO phIHKA COCTABIIAIOT 14-15 muip py6Jieit B ro.
[Ipn KpayIMHBECTUHTE WHBECTOPHl BKJIAABIBAIOT JEHBIM B OH3HEC, YTOOBI
BIIOCJIEICTBUM TOJy4YaTh A0xoabl. Ho /uisi (pmHaHCHpOBaHUS KPYMHBIX MPOEKTOB B
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CPEIHECPOYHOM TMEpPCHEKTHBE KpayAQaHAUHT HCIOJIb30BATh HE
MOCKOJIbKY €CTh OTPaHUYCHUS Ha 00HEMBI TIPUBIICKAEMBIX HHBECTHUITHH.

Jl7is 0OBEKTUBHOTO TMPEACTaBICHUS O KpayA(paHIWHTOBON CUTyallMid B CTpaHE
paccMOTPHUM CIHCOK IJIOLIAI0K, KOTOpbIe ObUIM U €CTh B 3TOM cekTope. B Tabmune 1
MpEJICTaBICH CHUCOK KpayadaHIUHTOBBIX caiiToB Poccum, ¢ yka3aHWeM Kakue
MPOEKTHI (prHAHCHPYET TIaTopma, Kora oHa Oblia co3nana, GQyHKIIMOHUPYET JI Ha

ITOJTYYHUTCS,

JTAHHBIM MOMEHT.

Tabmuua 1 - Cnucok kpayadanauHroBsix caiToB B Poccuu [3]

Korma obli1a [Ha kakoii ctagun
IlaaTgopma . DuUHAHCHPYEMbIe POECKThI
co31aHa pa3BUTHS ceifuac
Kroogi B 2008 rony |PaGoTtaet [TpoeKThI TBOPUYECKOTO TIJIaHA
Startapp B 2009 rony |Ymepmuii caiT JIro0bIe POEKTHI
TBOpUECKHE POEKTHI +
Planeta.ru B 2012 rony [PaGotaer P P
CTapTarnbl
He ocobo yenemsas, Ho [IpoeKThl, CBSI3aHHBIE C
ThankYou.ru B 2010 rony |pyHKIMOHUpYIOIIAS p ’
TBOPYECTBOM
matopma
. N JltoOble HanIpaBIEHUS, B TOM
C Mupy 1Mo HUTKE B 2010 rony |lelicTByronmii cant P ’
qrclie, Ha JTUYHBIC HYKIIbI
Jlto0BIe MPOEKTHI HA
Boomstarter.ru B 2012 rony |OauH u3 1uaepoB — paboTaer P
CMOTpEHHE MOJIb30BATENS
[To cyTtH, pabotaet, HO, 1O
Pycunu . CoruanbHbIe POEKTHI
(dakTy — MEpTBBIN pecypc
DIIEKTPOHHBIN
. ConuanbHble IPOEKTHI, B TOM
onarorBoputensHbii B 2009 rony | OyHKIMOHUpPYET
4uclie, 0J1IarOTBOPUTEIHHOCTh
SITITIK
Tyresa B 2011 rony [PaGotaer ConmanbHas niaaTgopma

[To mpexHemMy nepcrneKTUBHON (HopMol (UHAHCUPOBAHUS MTPOECKTOB SBISIOTCS
IIPOEKTHI C TOCYNAPCTBEHHBIM Y4acTHEM U KOHIeccuu. Bee mexannsmel [ U1 ycnoBHO
pa3zielieHbl Ha TPU TPYIIIbI: KOHILECCHH, COTJAlIeHUE O TOCYyJapCTBEHHO-YACTHOM
naptHepctrse (CI'UII) (cornamenue o MyHUIIUNAIbHO-4acTHOM nlapTHepcTBe (CMUII)
n kBa3u-I'UIl (KOHTpakThl >KU3HEHHOTO IMKJIa, WHBECTCOTJIALICHHUS, apeHAy C
MHBECTOOS3aTeNbCTBAMU U pyrue GopMbl «Heknaccuueckoroy ['UIT) .

CyliecTByeT HECKOJbKO (DOpM TOCYJapCTBEHHOM MOMOIIM JJisi Majoro u
cpeaHero Ou3Heca:

- MUKpO-(pMHAHCUPOBAaHKE — IEHBI'M BBIACIAIOTCS U3 PErHOHAIBHOTO (POHIa BHE
3aBUCUMOCTH OT OTPACIIH JESITEIIbHOCTU KOMIIAHUU;

- TOCYJapCTBEHHOE MOPYYHUTEIbCTBO — KpeauT odopmisieTcss B OaHKe Ha
CTaHAAPTHBIX YCJIOBHSX, HO MOpy4YuTeneM BoicTynaer denepanbHas HOTapuajibHas
nanara;

- cyOcuaus — Oe3BO3ME3/iHAs TOCYAapCTBEHHAs] MOMOIIb, KOTOpas SBIISIETCS
HauboJee xKenaeMoil s M000ro npeanpuHuMaress. [ 1TaBHOe yClIoBHE OTyUYeHUE —
HaJu4Ke MPOAYMAHHOr0 OW3HEC-TUIaHA U KEJaHWE OTKPBITh MPEANPUSITHE, KOTOPOE
MIPUHECET MOJIb3Y PETHOHY.
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Jnst puHaHCMpPOBAaHMS KPYIHBIX IPOEKTOB B PETHOHAX MPEAyCMATPUBAETCS
TaK)X€ B3aMMOJIEUCTBUE HMHBECTOPOB C TOCYAAapCTBOM, KOTOPOE€ BO3MOXKHO B
cieayrmmx gpopmax:

- IIOJIyY€HHUE CTaTyCa PErMOHAIIBHOIO MHBECTULIMOHHOTO IIPOEKTA;

- 3aKJII0YEHHUE CHEeIUalbHBIX THBECTULMOHHBIX KOHTpakToB (CnlK).

duHaHCOBas MOJIEPKKA SBISICTCS OAHOM M3 Hambosee 3(DPEKTHBHBIX BHJIOB
MOJJICPKKUA Pa3BUTUSL CYOBEKTOB MAaJIOTO U CPEIHEro MpeanpUHUMATEIbCTBA B
pETHOHE.

B Camapckoit obnactu B 2018 rony Ha peann3anuio IporpaMMbl MOAIECPKKH
npeaAnpuaTusiM 0b110 HanpasyieHo 164770,450 Teic. pyosielt, B ToM uucie 77471,2 toic.
pyOneit 3a cuer cpeactB obmactHoro Oromkera. Ha 2019 rox mpemycmMoTpeHO
¢bunancupoBanue B ooreme 404670,3 Toic. pyOei.

NudpacTpykTypa NOIIEPKKH MaJIOTO M CPEAHEro MpeanpUHUMATENbCTBA B
pErroHe HampaBlieHa Ha oka3zaHue yciayr cyobektam MCII u ¢usznueckum numam -
MOTCHIMAJIBHBIM ~ TIpeanpuHuMarensM. Tak, Hanpumep, B 2018 romy AO
MuxkpokpenutHas komrnanus «l"apantuiineiii pong Camapckoi 006JacTH» 3aKiIouniIa
81 moroBop mopy4uTeNbCTBA Npu KpenutoBanuu cyobektoB MCII, 68 moroBopos o
MpEe0CTaBICHUU MUKPO3aiiMOB Ha 0011yt0 cymmy 97509 ThIC. pyOsieil.

Camapckum obnactHbiM  (poHgoM MukpoduHaHcupoBanus B 2018 romy
npoduHaHcupoBano 89 npoektoB cyobektoB MCII Ha obmyto cymmy 105,38 mun
pyoneii. T'KY CO «ubopManimiOHHO-KOHCAATHHTOBOE areHTcTBOo Camapckoit
obmactn» OO okazaHo 10128 ycnyr mo mH(POPMAIMOHHOM, KOHCYJIbTAIIMOHHOM
noanepxke cyobektoB MCII mo BompocaM BeleHUs NpEeANPUHUMATETbCKON
nesiTenbHOCTH B cepe IKOHOMHUKHM, (UHAHCOB M TIpaBa, OpraHU3AINH
MEePENOArOTOBKH U MOBBIIICHHS KBATU(UKAIIMU UX KaJIpOB; MpoBeieHO 151 Bbie3qHOE
KOHCYJIHTAIIAOHHOE MEPOIIPUATHE B MYHHUITUIIATLHBIX 00pa30BaHMIX 00JIACTH.

[Tognepxky mnpennpuHumarensiMm okasbiBaeT U Donp «PernoHanbHBIA LEHTP
pa3BUTHs NpeanpuHuMaTenbcTBa Camapckoi o0nactu». ExXeromHo Ha TeppUTOpPUH
00JIaCTH peaM3yroTCs MPOTpaMMbl OOYUICHUS TIPEANPUHUMATEINEH, B TOM YUCJIE U Ha
TEPPUTOPHUSAX MYHUIMNANbHBIX 0OpazoBanuii. B 2018 romy mo msatu mporpamMmam
noBBIIICHUS KBanudukaiuu oOyuenue npouuu 950 cyovekroB MCII u wux
paboTtHukoB. B mporpammy «Tel — nipeanpuauMaresnby 3a 2018 roa BoiedeHo 4533
yesoBeka B Bo3pacTe A0 30 seT, u3 kotopeix 1700 npouuiu odyueHre, HanpaBieHHOE
Ha IpHUOOpETeHNE HABBIKOB BeJieHUs1 Ou3Heca, a 174 - coznanu HoBeie CMCII [5].

Uroramu  paboret  lleHTpa  KOOpAMHALMM  MOJACPKKH  IKCIOPTHO-
opuentupoBanHbix CMCII Camapckoii obnactu B 2018 roay ctanu 30 3KCOPTHBIX
KOHTPAaKTOB, 3aKkiioueHHbIX 17 cyobekramu MCII ¢ mpeanpuHAMATENsIMUA
Kazaxcrana, benopyccuu, Monronuu, ¥Y3oekucrana, Azepoaiipxana, [lonsmu, Upan,
Kupruzum, I"ansl, yOan.

KonuyecTBO CyOBEKTOB Majoro M CpEeAHEro MpealnpUHUMATENbCTBA,
MOJTyYUBIIUX (PMHAHCOBYIO MOIEPXKKY MPEACTABICHO HA pUCYHKE 1.
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Pucynok 1 - KonnuecTBo CyOBEKTOB Majoro M CpeHETr0 MPEeANPUHUMATEIHCTBA,
MOJIYYUBIINX (PUHAHCOBYIO MOJACPHKKY, €.

B nacrosmumiit MomenT B Camapckoii 001acT peain3yroTcst 45 Tocy1apCTBEHHBIX
IpOrpaMM, 3aTParuBaIONINX Pa3IHUHbIe CEphl IEATETHHOCTH U B3aUMOYBSI3aHHBIX CO
CTPAaTETUYECKUMH LIEIISIMUA U TIPUOPUTETAMU PA3BUTHUS PETHOHA.

PernonanpHas mporpaMMa pa3BUTHS MPOMBINUICHHOCTH, OPUEHTHPOBAHHAS HA
MOJICPKKY TPATUITMOHHBIX Ui TyOepHUHM oTpaciein (aBromobunectpoenue, OIIK,
METaJUTyprusi, CTAHKOCTPOCHUE, PA3JIIMYHbIE BUbl MAIIMHOCTPOCHHMS), HalleJeHa Ha
MEPEBOOPYKEHUE TPOU3BOJACTB, CTUMYJIUPOBAHWE CO3JAaHUS HMHHOBAIMOHHBIX
MPOJIYKTOB, Pa3BUTHE KaJIpPOBOr0 MOTEHIMANA MPEANPUATUA W TIOBBIIICHUE HX
KOHKYpeHTOCocoOHocTU. BMecte ¢ TeM onHOM M3 mpobiieM ITPOMBIILIEHHOTO
CEeKTOpa DJKOHOMHUKHM pETHOHA SBJSIETCS HEJOCTaTOYHOCTh  (DMHAHCHPOBAHUS
MEpOTIPUATHIA, HANPABIEHHBIX HAa MOJEPHU3ALUI0 oTpaciu. B cBs3u ¢ stum B 2019
roy CO3JaH TOCYJapCTBEHHBIA (OHI pPa3BUTHS MNpoMmbliluieHHOCTH CamMapckoi
00J1aCTH, KOTOPBIM CMOKET OKa3bIBaTh MOJJEPIKKY MPOMIPEANPUATHSIM 110 aHAJIOTUU
¢ ¢eaepanbHOM CTPYKTYypoOi [4].

O6mwmit 00beM MOTPEOHOCTEN PETHOHATBHBIX MPEANPUATUN cocTaBiseT 145,95
MJIH. pyOJied, KOTOpBI MOKET ObITh YIOBIETBOPEH Ha 72,56% (105,90 muH. pyOiieit).
KoHcynbTanmonHas noaaepxka MoXeT ObITh YIOBJIETBOpEHa Ha 52%, 4TO CBS3aHO C
oO1uM cokparienrem ¢puHancupoBanus [loamnporpaMmel.

Haubonee 3¢ (hekTHBHBIM MEPONIPHUITHEM SBISICTCS TIPEIOCTABIICHUE «IIPSMBIX)
cyocumuit cyorekram MCII. Tlognepskka NPOW3BOJACTBEHHBIX TMPEANPUITHNA U
HKCIIOPTHO-OPUEHTUPOBAHHBIX,  peaiu3alsi  MEPONPUSATUNA MO  BOBJICUEHUIO
MOJIOZIEKU B MPEANPUHUMATEIBCKYIO NEATEIbHOCTh SIBISETCS Hambosee 3HAUYMMOM
JUIsE  pa3BUTUA peruoHa. JlanHple HampaBieHHs TpeOYIOT JTOMOJIHUTEIHHOTO
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(1)I/IHaHCI/IpOBaHI/ISI, TaK KakK BBII[GJISICMBII)'I Ha JaHHBIC MCPOIIPHUATHA 6IOI[)K€T
HEAOCTAaTOUYCH.
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WHHOBAIIUOHHASA JEATEJIBHOCTD KJIACTEPOB U
PETMOHAJIBHBIX IPEAIPUATHU!

Yupkynosa Exarepuna Koncrantunosna?
Camapckuii rocy1apCTBEHHbIM TEXHUYECKUN YHUBEpPCUTET, I. Camapa

AHHOTanuA: B 1aHHOW CTaThe paccMaTpPUBACTCS Pa3BUTHE WHHOBAIMOHHOU
NEATENbHOCTH PETMOHAIBHBIX TPEANPUITUI, BXOAAIIMX B COCTAB MHHOBALIMOHHBIX U
MIPOMBILJICHHBIX ~ KJactepoB. IIpoBeneH aHanu3 nOporpaMM roCydapCTBEHHOU
MOJJCPKKM  KJIACTEPOB W TMOKazaTelel  JIeSTEIbHOCTM  WHHOBAIIMOHHBIX
TEPPUTOPUAIBHBIX KJIACTEPOB.

KirodyeBble  C€JjI0Ba:  pPErMOHANbHBIE  TNPEANPUATHA,  WHHOBALMOHHAs
NEATENbHOCTD, TOCYIApCTBEHHAS MTOAEPHKKA.

1Pabota BhImONHEHA B pamMKax (UHAHCUPOBaHUs rpaHTa PODU «Pa3suTie MeXaHM3MOB (PMHAHCOBOrO 00ECIEUEHMS
CTPATErMYeCKOT0 Pa3BUTHsI MPOMBINIUICHHOro Komiuekca Camapcekoii obiactu». Jorosop Ne 18-410-630001/18.
2Kanuaar 5KOHOMMYECKHX HayK, Tpodeccop Kaeapbl SKOHOMHKH MPOMBIILICHHOCTH H MPOH3BOJCTBEHHOTO
menemxrmenta CamI ' TY.
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