MNepcnekTuBbI NPUMEHEHUs 3apy6eXHOoro onbiTa KpeauToBaHUSA
MaJsnoro 6msHeca

HpecesnkuH Maeen Bnagnmuposuy

AHHOTauusa: B paHHOW cTaTbe nNpoBedeH aHanu3 3apybexHOro onbiTa KpeauToBaHWUsS Manoro
6r3Heca 1 oTpaxXeHbl NepcreKkTBbl ero UCNoNb3oBaHus B Poccun.

KnioueBble cnoBa: Manbiit 6U3HEC, (PUHAHCMPOBaHKE, CMCTeMa KpeaMTOBaHMS

BaXHbIM CEKTOPOM 3KOHOMWKK NOBOI CTpaHbl SBNSieTCs Manblii 6u3Hec. B pas3BuTbix CTpaHax OH
hopmmpyeT Hambonbwyto nonto BBl ctpaHbl. M03TOMy 3a ANUTENbHbIA Nepuos CylecTBOBaHUS Manoro
6u3Heca B pa3BUTbIX CTpaHax HaKOMMEH OOCTaTO4HO 6oraTbiii ONbIT KpeauToBaHus manoro 6musHeca. B
Poccun xe kpeoutoBaHve Kak MEXAHW3M rOCyAapCTBEHHOW NOAAEPXKN MasnblX NPeanpuaTuii HaxoauTcs
Ha nepBOHAYaNbHbIX 3Tanax CTaHOBNEHMUS. B CBA3M ¢ 3TUM BaXHbIM SIBNSIETCS UCNONb30BaHMe Hanbonee
3P PEKTUBHBIX MHCTPYMEHTOB KPeAMTOBaHMS Manoro buaHeca, uMeowmxcs 3a pybexom.

PaccMoTprM 0COBEHHOCTM OpraHu3auMm MexaHuama KpeauMToBaHUs Manoro 6usHeca Kak (pOpMbl
€ro rocynapCTBEHHON MOALEPXKM B PA3NIUYHbIX CTPAHaX C LENbIO BbiSBNEHNUS Hanbonee nepcnekTUBHbIX
BapWaHTOB ero NPUMEHeHNsl B POCCUICKOM NpakTuke.

BoraTtblii onblT opraHu3auny kpeautoBaHus manoro 6uaHeca HakonneH B CLIA. B amepukaHckoi
S9KOHOMUKE CNOXWAOCb ABE HEe3aBMCMMO COCYLECTBYIOWNX (POPMbl (PMHAHCOBOW NOLAEPXKM Manoro
npeanpuMHUMaTenbCcTBa: YaCTHOE M rocyaapcTBeHHoe. [TocyaapcTBeHHas noaaepXxka manbix npeanpuaTumi
OCYyWeCTBNAETCA MpsMbiIM  (PMHAHCMpPOBaHMEM 4Yepe3 crneumanbHO co3gaHHyilo B 1953  roay
AgmuHucTtpauuio Manoro bBusneca CWA (SBA) [5]. [HaHHaa rocydapcTBeHHas CTpykTypa umeet
pernoHanbHble U MeXpervoHanbHble noapasfeneHns no Bcew Tepputopun CLIA, cywecTsyiowve B
hopMe OUIManoB WA MECTHbIX LEHTPOB M (OMHAHCMpyemble U3 dpeaepanbHoro broaxerta. [aHHble
noapasfeneHns okasblBalT NpeanpuHMMaTensM ycnyrm B noboil cdepe MHPPACTPYKTypbl Manoro
6usHeca 1 Ha NOOM aTane ero CywecTBOBaHUS: OT CaMO3aHATOCTM IO BbIXOAA HA MUPOBOW PbIHOK.
OpraHusauusi Takol CTpyKTypbl UMeNo 6bl NONOXMUTENbHbIM 3¢ dPeKT 1 B Poccun.

B AaomuHuctpauum Manoro BusHeca exerogHo paspabaTtbiBaloTcsl M peanuayroTcs Nporpammbl
pasBMTMa Manoro busHeca no pasHblM HanpasneHnsM. Hanbonee N3BeCTHbIE U3 HUX — «7a» U «504»,

OcHOBHble rMpeuMywecTBa nNporpamMmMmbl  «7a» 3akn4yalTCs B OpraHMsaumm BO3MOXHOCTU
npenocTaBNeHne rocydapCTBEHHbIX rapaHTuiA ManbiM NpeanpuaTUsM npyu  nonyyYeHun 6aHKOBCKMX
KpeauToB B CNnyyae, ECNN OHO He umeeT Tpebyemoro 6aHkoM obecneyeHns. B yacTHOCTW, ANd CyMMbl He
6onee 750 toic. monn. CLUA rapaHTns npepoctaensietcs Ha 75% 3alima; He 6onee 100 Toic. gonn. CLWA -
Ha 80%. HaHHasa nporpamMma mMeeT 3HauMTesNlbHble CPOKM NPenocTaBNeHUs rocynapCTBEHHbIX rapaHTuii:
1o 10 neT Ha 06OPOTHBIMA KanuTan n 0o 25 neT Ha OCHOBHOW, NMPW 3TOM NPOLEHTHAS CTaBka He OO0NXHa
npesbiwaTth 2,75 NyHKTa cTasku 3anma [5].

Opyrum npoayktom, peanuayembiM B AgMmuHuctpaumm Manoro BusHeca, sBnsetcs nporpamma
«504». Ee ponb B CUCTEME rOCYJapCTBEHHON NOAAEPXKN ManbiX NPeanpuaTUin 3aknioyaeTcs B oKkasaHuu
CopeicTBNe npemanpuHUMaTtensm B pacWMpeHun u MolepHusauun csoero 6usHeca. [ledaTenbHOCTb
opraHusauum manoro 6usHeca NoABepraeTcs aHann3y ¢ TOYKM 3PEHNS ero OMHAHCOBOro CoCTOsIHNS. Mpwn
MONOXWUTENbHOM peleHnn eMmy npenocTaBnaeTca [OOJITOCPOYHbIA KpeouT O MOKYMKU 31eMEHTOB
OCHOBHOro kanutana [5].

Peannsauusi nporpamm, nomobHbix «7a» u «504» B pPOCCMIACKOA NpakTuke no3sonuno 6bl B



3HAQUNTENbHOW CTEMNeHy YNydWnTb MEeXaHW3M MNpPenoCTaBNeHUs rocydapCTBEHHbIX MOAOEPXKW Manoro
6usHeca.

B lepmaHuu rocymapctBo NpenocTaBnseT (OUHAHCOBbIE PECYpPCbl KOMMEPYECKMM KPeOMTHbIM
opraHvM3auusim, KpeauTylowWwmnm Manbie NPeanpusitus, ¢ Uenblo CTUMYNMPOBAHUS MUKPOUHAHCUMPOBaHUS
manoro 6usHeca.

Ocob6eHHOCTbIO NPenoCTaBNeHNs KPeanToB N0 HEMELKMM FOCyAapCTBEHHbIM MporpaMMam SBnsoTCS
paspaboTaHHble eduHble U SICHble [N BCEeX npaBuMna B COBOKYMHOCTM C TWUMOBBLIMW NPUHLMNAMMU
6aHKOBCKOr0O  KpeauToBaHMs, T.e. KpeauTbl  MOFyT  MOAyYuTb  TOMbKO  KPeaMTOCMOCOOHble
npeanpuHUMaTtenu, a npoume akTopbl BO BHUMAHWE HE MPMHUMAIOTCS. 3asBKU Ha NOnyYyeHue KpeamTos
nomjatTcs B KOMMepyeckvme OaHku, KOTOpble 3akiovalT ¢ duHaHcoBoi rpynnoit KW porosop o
peUHaHCMPOBaHUN KPEOMTOB, B COOTBETCTBUN C KOTOPbLIM 0053yt0TCS BO3BPATUTb NPEAOCTABNEHHbIE UM
cpencTBa. 3aTeM rocynapCTBEHHbI 6aHK nepeBOANT AEHbrM KOMMepuyeckum 6OaHkam, a Te, B CBOIO
oyepenlb, NPENOCTABNSAOT KPeaMTbl ManblM U cpeaHuM npeanpusatusM. Kommepyeckunini 6aHK 3aktoyaeT ¢
npeanpuaTMeM KpeouTHbIA JOroBop, B KOTOPOM yKa3blBaeTCs LENb NONyYeHUs KpeauTta, OroBopeHHas B
IOrOBOPE O pPeUHAHCUMPOBAHUN C FOCyAapCTBEHHbIM 6aHKoM. BbimnaTtel npennpuHMMmatenei mno
npoueHTaMm 1 N0 OCHOBHOMY KpeauTy MepeBOAsTCS KOMMepyeckuMm 6aHKOM rocynapCTBEHHOMY.
Kommepueckme 6aHkym npu atom bepyt Ha ceba oT 50 mo 100 % OTBETCTBEHHOCTWM 3a BO3BpaT
npenoCcTaBNeHHbIX KPeauToB. 3a Yycnyru no peanusauun NbroTHbIX KPEeOMTOB KOMMepuyeckue 6OaHKu
nonyyarT Mapxy [1, c.45].

MpenmywecTBaMm CUCTEMbI KpeaMToBaHUs Manoro 6usHeca B 'epMaHun, Ha Haw B3rnsa, SBASAIOTCS:
— HM3Kas NPOoLUEHTHAasa cTaeka Nno kpeauTam;

— DONrocpoyHble kpeanTbl (8o 10 neT);

— 0cBo6OX AeHWe OT BbiNAaT Mo KPeauTy B NepBble ABa roaa;

— BO3MOXHOCTb JONTOCPOYHOr0 BO3BPALLEHUS KPeamTa,;

— BO3MOXXHOCTb [0MEBOr0 (OVMHAHCUPOBAHMS: 33 CYET rOCYAapPCTBEHHbIX CPEACTB (PMHAHCUpYyeTCs
TONbKO oOnpeleneHHass 4YacTb OM3Hec-NMpoekTa, a ocTaBWwasics 4acTb (OMHAHCUpyeTcs 3a cuet
COBCTBEHHbIX MW OPYrvX 3aeMHbIX cpeacTs [3].

Jnsa Poccumn BaXHbIM gBnsieTcs peann3aunga Bcex yKa3daHHbIX NMPpenMyLlecTB KpeaontToBaHAa Manoro
6usHeca. Noka B Poccuu peann3oBaHa nub 4acCTb W3 OaHHbIX yC}'IOBI/II7IZ 6onee Huskme NPOUEHTHbIE
CTaBKM, a TakXe BO3MOXHOCTb O0/IEBOro oMHaHCUPOBAHWSA 3a CYET roCydapCTBEHHbIX CPeACTB.

B  ®uHnsHounm  peanu3aums  rocymapCTBEHHOW  MOOAEPXKW  Manoro Uu  CpenHero
npeanpvHMMaTenbCTBa MPOMCXOAUT Yepe3 COo3[aHHOe akunoHepHoe obuwectBo «PuHHBepa», 100 %
aKuMin KOTOPOro HaxommTcs B COOBCTBEHHOCTM rocypapcTea. [JaHHas KOMMNaHusi TECHO COTpyOHWYaeT C
6aHkamMu 1 OpyrumMm (OUHAHCOBBIMU OpraHusaunsaMu, auddepeHunpys cBoM (PUHAHCOBbIE yCNyrn Ans
yIOOBNETBOPEHMS CyWECTBYIOWMX WAM MOTEHUManbHbIX MNOTPebHOCTen npeanpuHuMatened B 0COObIX
KpeomTax C NoBblWEHHbIM pUCKOM. Kak npasuno, «PuHHBEpa» BbICTyNaeT Kak COWHBECTOP C Opyrumu
(PbMHAHCOBbLIMW OpraHusaumamu. PasgeneHne puckoB OCYWECTBASETCA 3a CYET MHOrokaHanbHOro
huHaHCMPOBaHNS, cxema KOToporo paspabartbiBaeTcs ANg Kaxaoro npeanpusatus [2].

K npeumMylwectsaMm LaHHOro MHCTPYMEHTA roCyAapCTBEHHOW noamnepXxku manoro 6usHeca cnepyet
OTHECTU WMPOKYID AMADEPEPEHUMPOBAHHOCTL 0Ka3blBAEMbIX aKUMOHEPHbIM 06wecTBoM «®PuHHBEpaA»
ycnyr. OHM BKNOYAIOT KPEeAWTbl M rapaHTuM HayvMHalowum npeanpuHuMatensm u manomy 6usHecy,
KpeouTbl U rapaHTuM WHBECTMPOBAHMUS W Pa3BUTUS NPeanpuUsTAS, PUHAHCUMPOBaAHUE ONS YBENUYEHUS
coBCTBEHHOro KanuTana npeanpuaTns, rapaHTM U NOPYYMTENLCTBA HA OTKPbITUE PUCKOB MPU 3KCMOPTE U
paboTe NpeanpusTUS Ha MEXAyHapOOHOM pbiHke 1 Aap. KpeanTbl, NOpyYMTENbCTBA, SKCMOPTHbIE rapaHTun



n npoune ycnyrn paspaboTaHbl ¢ y4eToM notpebHocTeit 6m3Heca Ha Bcex ctaausix ero. Kpome Toro,
«DUHHBEPA» ABNSETCS pernoHanbHbIM (OMHAHCOBBLIM MOCPEOHNKOM MO nNporpammam EBponenckoro cotosa
no pasBuTUO Manoro 6uaHeca, a TakXe (OMHAHCOBbLIM MocpenHnkom EBponelickoro VHBECTULMOHHOIO
BaHnka.

OnbIT PUHAAHONN MOXET 6bITb UCNONb30BaH M B Hallel cTpaHe. 970 MoXeT bbiThb Bblpa>XeHo B
opraHm3aunn Focy,ﬂ,apCTBeHHOVI KOMnaHun, KotTopas 6bl cTana MHBECTOPOM IO Hanbonee NnepcrneKTUBHbIM
N 3Ha4YMMbIM NpoeKTaMm, peanndyembiM npeanpunaTnamm manoro busHeca. KpOMe TOro, KomMmnaHuma morna
6bl cTatb Y4aCTHUKOM CUCTEMDI 610 1XETHOrO KpeanTtoBaHUA OpFaHI/ISaLI.I/II7I manoro 6msHeca.

O dpekTnBHAs cuctema kpeauToBaHus manoro 6usHeca cospaHa B KHP. B ee ocHoBe nexwuT
obecreyeHve rapaHTUitHbIX 06513aTenbCTB 1 3anoroBoro obecneyeHns npeanpusiTuam manoro 6usHeca
ONs BO3MOXHOCTM nonyyeHms H6aHKoBCkux kpeautos. Ins atoro MNpaeutenbctBo Kutas paspabotano
nonoXxeHwe o cosfdaHum «[ ocymapcTBeHHOro poHAa pasBUTUS ManbiX WU CPefHUX NpeanpuaTun».
durHaHCMpoBaHME OAHHOrO (YOHAA OCYWECTBASeTCA W3 rocynapcTBeHHoro 6ioaxerta. OHO BbicTynaet
KaTanu3aTopoMm pasBMTUS NpeanpusaTuii manoro 6usHeca [4].

KpeantoBaHne opraHmsaumii manoro 6usHeca MoXeT ObiTb OCYWECTBNEHO M 4Yepe3 MexaHu3Mm
rocynapcTBeHHO-4acTHoro naptHepcTtea ([M4I).

3apybexHblii OMNbIT peanu3aunyM MNPOEKTOB C MPUMEHEHWEM MEeXaHW3MOB B3aUMOAENCTBMSA
rocynapctea v YacTHoro 6uaHeca paboTaeT yXxe O0Nroe BPeMs U NOCTOSIHHO COBEPLEHCTBYeTCS. TeMnbl
pa3sutna peanusauun npoekToB Ul B 3apybexHbix CTpaHax BeCbMa pasnnyHbl. Takume CcTpaHbl Kak
BenvnkobputaHusi, ®paHums, 'epmaHus n VicnaHmsa yxe 0OCTaTOYHO XOPOLO PasBMAN AaHHyo obnactb u
SABNSAIOTCS B HEW nuaepamMu, HO UMEIKTCS Takume CTpaHbl, KOTOPble TONbKO HAYMHAIOT OCBamBaTb Takue
nporpammei.

CtpaHbl-nuoepbl no konuyvectsy cornaweHun [YIT B EBpone no paHHbiM 2010 roga,
pacnpegenMnucb cnegyowmm obpasom: Ha nono BenvkobputaHum npmxoantocs 39%, PpaHumm — 17%,
MepmaHum — 13%, WcnaHua — 12% u gonsa npoumx cTpaH coctasnseT 20%. Be3ycnosHbIM nmuoepom
aBnsietcs BenukobpuTtaHus, koTopas nepBas WCMONb30Bana MexaHW3M napTHepcTBa Ou3Heca U
rocynapctsa [6].

OcHoBHble QyHKUMWM rocygapcTBa npu peanu3auum mexaHumsama Ul asngoTca opraHusaums
LeaTenbHOCTM B cdpepe napTHepcTBa C YacTHbIM MHBECTOpoM. Cioga MOXHO BKIOYMTL paspaboTky
cTpaterMm v NPUHUMNOB, OOPMbI 1 METOAbI, MEXAHU3Mbl HA KOTOPbIX OyAyT CTPOUTLCS OTHOLWEHUS MeX Oy
rocyfapCtBOM W 4YacTHbIM OW3HECOM, (OOPMUPOBAHME WHCTUTYLMOHANbHOW cpedpl. Tak Xe, CTouT
OTMETUTb, YTO rOCydapCTBO UMEET NpaBoMOYMNe NPeaocTaBnsTb HANOroBble N WHbIE NbroThbl, rapaHTun u
huHaHcoBble pecypchl. MNpy 3TOM CTpaTermyecky BaxHole 1 COUMANbHO 3HAYNMble 0O BEKTHI B OTNYME OT
npuBaTM3aummn oCTaTCs B COOCTBEHHOCTM rocyAapcTBa.

MpoBeneHHbIA aHannM3 MexaHu3Ma KpeauMToBaHWS OpraHusauvii mManoro u cpepHero 6usHeca
Mo3BONUN chenaTtb Cneayolme BbIBObI:

B MMPOBOI NpakTrke HakonneH 6oraTblii ONbIT B CPepe KpeanToBaHUs Manoro n cpenHero 6usHeca;

aHanns3 3apybexHoro onbita PUHAHCUPOBaHMS Manoro 6maHeca No3BosieT HaM caenaTb BbiBOL O
ToM, 4to B Poccun HeobxoaMMo MCMONb30BaTb MONOXMWTENbHbIA OMbIT PasBUTbix cTpaH. Hawmbonee
BaXHbIM, Ha Hal B3rnsag, asnsaertcsa ncnonb3osaHue onbita CLA n MepmaHuun.

C TOuKM 3peHns aBTOpa, AanbHeliwee yCTOMYMBOE pa3BUTUE KpeanToBaHNS manoro busHeca B PP
HEBO3MOXHO 6e3 MCMoNb30BaHUS OMbiTa pPasBUTbIX CTpaH. DTO noapasymMeBaeT COBEPLIEHCTBOBaHME
HOpMaTMBHO-NpaBoBol 6a3bl, paspaboTky 3PEHPEKTVBHONA CUCTEMbI BHELWHEro UHAHCMPOBAHUS,
afeKkBaTHOW peannsm POCCUNCKON 3KOHOMUKW, NMPUMEHEHNs KOMMJIEKCHOro couuasibHO-3KOHOMNYECKOro
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noaxofa, C UCNo/b30BaHWEM BCEX MHCTPYMEHTOB roCcy4apCTBEHHOr0 perynmpoBaHus.
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