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BBeneHue
WccnepoBanue, npegnaraemoe Bawewmy BHUMAaHWUIO, NOCBSLLEHO

MeXOyHapoaHOMY OnbITy pPerynvpoBaHna N (PUHAHCUPOBAHWA Marnoro u cpegHero
6usHeca (MCB) B KkpuaucHbIM M NOCTKpu3ucHbIM nepuog (2009-2012rr.). Lenbto
HacTosLLero nccriegoBaHus 6u1no onpegeneHne Hanbonee aPPEKTUBHBIX MEXaHU3MOB
doMHaHCOBOW M perynatnBHon nogaepxkun cektopa MCB B pasHbIX CTpaHax M oueHka
BO3MOXHOCTU MNPUMEHEHUSA YCMELIHOro OrbiTa B POCCUUCKUX peanusx. B oTyete
cogepxarcsa ctaTucTuyeckme gaHHble 0 pa3sutum cektopa MCB B pasBuTbix cTpaHax
EBponenckoro cotwsa un CoeguHeHHbix LTatax Amepuku, B koTopbix cektop MCII
ABNAETCA OCHOBOW 3KOHOMUKW. OTaenbHOe BHUMaHWe yaensieTca onbiTy CTpaH
BoctoyHon EBponbl, B KOTOPbIX YCMOBUA pasBUTUS Maroro U CpenHero
npegnpuHMMmaTenbcTBa Hambonee NPUBAMXKEHbI K POCCUACKUM, a Takke onbITy KOXHON
Kopew.

B nepsom pasgene ot4yeTa npMBOAATCA LaHHbIE O YACNIEHHOCTU MarblX U CPeOHUX
npeanpuaTMin B PasfiMYHbIX CTpaHax, 3aHATOCTU HaceneHusa B cektope MCB,
npounssefeHHoOM [006aBOYHOM CTOMMOCTM Takux npeanpustin. B gaHHoM pasgene
TakKe COLEepPXUTCS CBOAHAA cTaTUCTUKA Mo nokasaTtensam kpegutoBaHna MCB u
NHpopMaumns o0 OCHOBHbIX Mepax rocygapCTBeHHOW nopaepxkm cektopa MCH B
pasnU4YHbIX CTpaHax.

Btopon pasgen oTdeTa  MNOCBsILEH  BoMpocaM  (PpUHAHCMpOBaHUSA U
rocygapCTBEHHOW NOAAEPXKKM Marnoro U cpegHero busHeca B NOCTKPU3UCHBIN Nepuos B
OTAenbHbIX CcTpaHax. [aHHbli pasgen COAEPXUT 3aKoHOLATENbHO 3aKpenseHHble
onpefeneHns MUKpPO, ManblX W CpeaHux NpeanpusTui, OTpaxaeT AUHAMUKY
nokasartenemn AedaTeslbHOCTM KOMMNaHUN, UX KpeOUTHOM akTUBHOCTU U UHbIX NOKasaTenen
pa3sutua cektopa. OTaenbHoe BHWUMaHMe B OT4YeTe yaendeTcsa Bonpocam
rocyaapCTBEHHOro perynupoBaHusa gearensHoctn MCB, mepam no CTUMynupoBaHuio
npeanpyHMMaTenbCKOM akTUBHOCTU U nogaepxke MCB B MOCTKPU3UCHBIX YCOBUSX, B
TOM YUCHE C UCMOSb30BaHNEM MeXaHU3Ma rocygapCTBEHHbIX rapaHTUi No KpeauTam.

B kayecTBe MCTOYHMKA OaHHbLIX UCMNOMb30BanUCb Matepuarsbl, onybrMKoBaHHbIE
Ha oduuManbHbIX canlTax  YMNONMHOMOYEHHbIX  perynupylowmx  opraHvsauumn,
MeXOYHapOOHbIX KOHCaNTUHIOBbIX areHTCTB, a TakXe B PasfUYHbIX aHaNUTUYECKUX U
npe3eHTaLMOHHbIX MaTepuanax (B TOM 4ncne AaHHble Eurostat, otyetbl Organisation
for Economic Co-operation and Development (OECD), KOHCanTWUHroBOro areHTCcTBa

Ecorys n np.).
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|. Ponb manoro n cpegHero 6u3sHeca B 3KoOHOMUKe EBponenckoro
Coto3a u oTaenbHbIX cTpaHax mupa B 2011-2012 rr.

OcHOBHbIe NoKa3aTenu

B 2012 rogy B EBpone pewncrsosarno 20,73' munnvoHoB npeanpuaTum,

OTHOCSALLMXCA K KaTeropum manoro u cpegHero 6usHeca (MCB). o 4yMcneHHOCTN OHK

coctaBnsoT 99,8% Bcex npeanpuaTUn pernoxa.
MopaBnsitowee 6GONbWWMHCTBO M3 HUX (92,2%) —
MUKpONpeanpuaTunS.

Manble npegnpuatna coctaensawT 6,5% ot
yncneHHoctn. Ha
1,1%.

YNCNEHHOCTb MepcoHalsila KOTOPbIX MpeBbillaeT 250

obLen AOM  cpefHux

npuxoanTcs KpynHble npeanpuaTus,
yenosek, coctaBnaoT nuwb 0,2% o1 obLiero ymucna

npeanpuaTun Espornbol.

Cekmop MCBE EC cocmasnsem
99,8% npednpussmuli peauoHa U
obecrnieyusaem paboyumu
mecmamu 67,4% 9KOHOMUYECKU
3aHsmoeo HacesneHusi Eeporibl. 1o
cpasHeHurw ¢ 2011  2o0dom
3Ha4YuUMO20  U3BMEHeHUsl  4ucna
MCb He rpousouwirio.
HesHayumerbHbil rpupocm
yucna npednpusmudl Habrrodarncs
8 ceaMeHme cpeOHUX KoMnaHud.

Ta6nuua 1. Yucno npeanpuatum (Bknroyasa MCB) B EBpone, 2012r.

Pa3mep npeanpusaTus® KonnuyecTBO npeanpuaTun, %
MITH efl.
MCE (0-249) 20,73 99,8
Mwnkpo(0-9) 19,14 92,2
Manble (10-49) 1,36 6,5
CpegHue (50-249) 0,23 1,1
KpynHble (250+) 0,04 0,2
Bcero 20,77 100

UcmoyHuk: Eurostat/National Statistics Offices of Member States/Ecorys

B 2012 rogy esponeuckun cektop MCB obecneuvn 67,4% paboynx mect B

pernoHe®, 4YTO nNpaKTUYecKM WOAEHTUYHO nokasateno 2011

roga, HO 3aMeEeTHO

npesbiwaeTt ypoBeHb 2010 roga (66,9%). CpegHasa ymucneHHocTb nepcoHana MCE B

EBpone coctaensietr 4,2 yenoseka Ha 1 MCbB, u 3a nocnegHue 2 roga oHa He

npetepnena 3Ha4YnTesbHbIX N3MEHEHUI.

Mo OaHHbIM Ecorys (koHcanTUHroBoe areHTCTBO, AencTBytoLllee npu nogaepxke Netherlands Economic

Institute (NEI).).

2

B Ttabnuue npueepeHa knaccudpumkaums MCB no 4ucrneHHOCTM nepcoHana, Havbonee LUMPOKO

pacnpocTpaHeHHas B cTpaHax EC. OgHako B pasnmyHbIX CTpaHax KpUTEpUU OTHECEHUS NPeanpuaTUi K
kateropun MCB moryT BapbupoBatbcsl. NogpobHee cMm. B pasgene .
® 3neck 1 fanee 6e3 yyeTa AaHHbIX MO NPeANPUSTUSM (PUHAHCOBOTO CEKTOpa.
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Tabnuua 2. YucneHHocTb 3aHATbLIX B MCB B EBpone, 2012r.

Pa3smep npeanpusatus 3aHATOCTb, MITH Yern. %

MCB (0-249) 87,48 67,4
Mwukpo(0-9) 38,4 29,6
Mansbie (10-49) 26,77 20,6
CpegHue (50-249) 22,3 17,2

KpynHble (250+) 42,32 32,6

Bcero 129,8 100

HcmoyHuk: Eurostat/National Statistics Offices of Member States/Ecorys

B 2012 Cektop MCB npogemMoHcTpupoBarn Banosas do6aseHHas

YyMEpPEHHOE CHWXeHWe CBOeW [Jonn B BarioBOW | CMOUMOCMb MCb
He3HayumesnbHO CHU3UMach
8 2011 200y. Hauxydwue
2011 ropgy). Tllpy OTOM CHWXeHWe moKasaTens | pesynbmamel

pobasneHHon ctommoctn - 58,1% (npotmB 58,4% B

NPOMCXOAMMO 3@ CYeT CermMeHTa Mambix U Mukpo | OEMOHCmpupyiom
5 npednpusmusi
NPeANpUATMA,  TOrAa  Kak  CPeAHMe,  HanpoTWB, | oowwiwunenHozo u

HapacTUnNM CBOK [JOM0 B BanoBon [obaBneHHon | CIMPOoUmesibHOZ0 CEeKImopos.
ctonmocTtn (18,4% B8 2012r., 17,9% B 2011r.)4.

Ta6nuua 3. BanoBas no6aBneHHas ctouMocTb npeanpuaTun (Bknovas MCB) B
EBpone, 2012r.

Pa3mep npeanpusaTus® BanoBas no6aBneHHas %
CTOMMOCTb, TPJIH. €BpO.

MCB (0-249) 3,59 58,1
Mwukpo(0-9) 1,3 21,2
Manble (10-49) 1,14 18,5
CpegHue (50-249) 1,14 18,4

KpynHbie (250+) 2,59 41,9

Bcero 6,18 100

UcmouyHuk: Eurostat/National Statistics Offices of Member States /Ecorys

C TO4YKM 3peHust OTpacneBOV MNPUHAONEXHOCTM HaMMEHbLUYH YCTONYMBOCTb
nokasarenen passutusa cektopa MCBE Ha npoTskeHnn 2008-2011rr. gemMoHCTpupoBanu
NPOMbILLIIEHHOE NPOU3BOACTBO W CTPOUTENBHbLIN CcekTop. [lo mntoram ykasaHHOro
nepuoga Hauborbllee CHWXeHne [O6aBNEeHHOW CTOMMOCTM MnoKasanu npeanpuaTus
CTPOUTENBHOIO CEKTOpa U ropHO-AobbiBatoLwen npomblwneHHocTn. Mpn atom 3a 2011
rog oTpuuaTenbHbl NpUMpoCT Ao6aBnNeHHOW CTOMMOCTM Habnopganca Nuib B rOpHO-
Ao6biBatoLen NPOMbILLIEHHOCTM.

CornacHo pgaHHbiIM ECORYS poct npoayktusHoctv MCI1T B TOM unn WHOM

CeKkTope npmBogun K yBermmM4eHuto Ao6aBneHHOM CTOMMOCTU B TEX cnydyadax, Korga emy

4 3necb n ganee GVA — Gross value added

°B Tabnuue npuBeaeHa knaccudukauma MCB no uucneHHocTM nepcoHana, Haubonee LINPOKO
pacnpocTpaHeHHasi B cTpaHax EC. OgHako B pasnuyHbIX CTpaHax KpUTEpUN OTHECEHUSI NPeanpuUATUA K
kateropmun MCB moryT BapbupoBatbcsl. NogpobHee cm. B pasgene |l.
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COMNyTCTBOBANO YBENUYEHWE 3aHATOCTU Ha NpeanpuaTusx (Unu, no KpamHen Mepe,
3aHATOCTb 3HAYUTENbHO He CHmXanacb). [pyMepoM SIBNSOTCSA TakMe CekTopa, Kak

NMPOMBbILLJTIEHHOCTb U NEPEBO3KN, a TaKXe CEKTOP OI'ITOBO-pO3HI/I‘-lHOI7I TOProsIin.



Ta6bnuua 4. ilnHamuka otaenbHbIX Nokasatenen MCB EBponenckoro cor3sa (YMcno npeanpuaTun, 3aHATOCTb, Npou3BeaeHHas
pob6aBneHHas ctroumocTtb) B 2008-2011 ropgax, %.

- NMpounsBeneHHan
Yucno npeanpuatum 3aHATOCTb
% nob6aBoYHasi CTOUMOCTb
MCB KpynHbie MCB KpynHblie MCB KpynHbie

2011r. (oueHka)
B uenom no otpacnam HedMHaAHCOBOro cekropa -0,5 -0,1 0,0 0,4 2,9 3,6
3KOHOMMUKM
"opHO-Ao6bIBatoLLaa NPOMbILLNEHHOCTb -0,6 1,3 -2,2 -2,5 -0,5 -1,4
[MpoMbILLIEHHOE NPOM3BOACTBO -0,9 -0,1 -0,6 0,0 3,8 5,8
OHepreTuka 0,3 -0,1 -1,1 -1,2 2.3 2,0
CTpoutenscrteo 0,1 1,7 -1,7 -1,0 1,5 1,7
OnTOBO-pPO3HUYHAsA TOProens -0,4 -1,4 0,3 0,0 3,4 2,9
TpaHcnopTMpoBKa N XpaHeHne NpoayKumm -0,4 -0,8 0,1 0,4 2,6 3.4
Yenyrm -0,6 0,6 0,7 1.4 2,8 2,8




MpoaonxeHue Tabnuubl 4.

. NMpousBeneHHan
Yucno npeanpuatum 3aHATOCTb
Ao6aBoYHas CTOMMOCTb

MCb KpynHble MCb KpynHble MCbB KpynHble
2008-2011r.
B uenom no otpacnam HedUHaAHCOBOro cekTopa -0,2 -2,5 -2,9 -5,8 -3,8 -2,9
3KOHOMWKMN
"opHO-Ao6bIBatOLL @A NPOMBILLNIEHHOCTb 2.2 -1,3 -9,8 94 -14,2 -31,6
lMpoMbiLLIEHHOE NPOM3BOACTBO -6,0 -8,3 -10,6 -10,4 -7,7 -5,6
OHepreTuka 5,8 2,4 0,1 -3,8 13,0 10,0
CTpoutenscrteo -1,9 -9.6 -11,0 -13.6 -15,9 -8,9
OnTOBO-pO3HUYHAsA TOProBns 2,5 0,9 1,8 -2.2 3,9 4,7
TpaHcnopTMpoBKa N XpaHeHne NpoayKLumm -4,5 -1,0 -5,0 -5,3 -5,7 -1,2
Yenyru 0,6 4,3 2,5 -2,8 -2,0 -3,8

HemoyHuk: Ecorys




Tabnuua 5. CtaTuctnyeckme paHHble 3a 2011 rog no cektopy MCB pa3sHbix cTpaH, %.

Dona MCI1 ot Oons 3aHsTbIix B MCI1 Bons MCI B
o6Lero Yucno oT obLuero uncha Jo6aBneHHas ao6aBoYHoOM
Crpana Yucno MCH, ancna 3aHATbIX B 33HATBLIX BO BCEX CTOMMOCTb MO CTOMMOCTHM NO
en. . ceKTope MCH, mnpga. BCEM
npe,qnpwﬂ':uu MCI1, yen. npe.qnpwﬂ'l;wﬂx eBpo npeanpuaATUAM,
cTpaHbl, % cTpaHbl,% %
21% (pons B
Poccus 5800000 97,2 13500000 27% - BBIN)
CTpaHbl C YCTONYNBOMN IKOHOMUKOM
ABCTpus 300374 99,7 2521310 67,1 154 61,4
benbrus 432390 99,8 1683556 65,7 96 58,2
[Nanuns 202467 99,7 1135023 66,2 77 66,5
OuHNaHanNA 217129 99,7 768781 60,6 56 54,9
PpaHums 2561292 99,8 8772352 60,4 473 56
"epmaHus 1862476 99,5 13616742 60,9 657 53,8
Wpnangus 86764 99,5 659716 66,8 39 47,9
JluxTeHwTenH 1625 99,4 11419 60,4 H.O. H.O.
HuoepnaHabl 577575 99,7 3645954 68,2 204 62
Hopserus 266894 99,8 987075 68,6 243 79,2
Lseuus 585621 99,8 1855274 64,2 106 56,8
BenunkobputaHus 1659946 99,6 9805001 53,9 456 50,2
CtpaHbl 6bIBLWIEro "coynarepa”

Bonrapus 278269 99,7 1435259 73,5 14 59,2
XopBatus 143434 99,7 737158 67,2 13 57,1
Yexnsa 920419 99,8 2369682 67,7 47 55,7
3cToHMA 46108 99,7 299158 77,8 5 76,2
BeHrpus 546894 99,9 1848932 71,7 25 54,6
JlatBus 67908 99,7 435479 77,8 6 70
Jlutea 195751 99,8 701232 75,9 7 64,1
Monblua 1552965 99,8 5899620 67,5 99 54




PyMmbIHUSA 523501 99,7 3002381 68,1 26 45,7
Cepbus 282259 98,8 787584 65,9 8 56,3
CnoBakus 65849 99,2 560408 57,2 13 52
CnoBeHud 106720 99,8 402991 64,2 11 63,2
CTpaHbl, 3KOHOMUKA KOTOPbIX CUITbLHO NOCTpagarna oT KpM3uca
Kunp 42609 99,8 196904 83,2 7 75
peumns 745677 99,9 2150438 85,6 55 71,7
WNcnangus 35585 99,8 H.4. H.O. H.O. H.O.
NTanuns 3762921 99,9 12264408 81,4 465 71,3
ManbTa 35218 99,9 87813 77,4 3 73,4
MopTyranus 1008322 99,9 2642673 80,9 52 67,2
Wcnanusa 2408662 99,9 9377167 76,3 387 67,9
CTtpaHbl A3umn
N3paunb 202453 99,4 H.O. H.4. H.QO. H.O.
Typums 2406218 99,9 7386510 78 75 55,1




BaHkoBcKoe kpeauntToBaHue cektopa MCB

OnHamuka  GaHkoBckux  kpegutoB MCB B
YyKa3aHHbI nepuo BPEMEHW B paccMaTpuBaeMblX
CTpaHax Hocuna pasnuyHbln xapaktep. Tak mns 18
npeacTaBneHHblx B Tabnuue Ne3 ctpaH 9 nokasanu
pocT ©aHKOBCKMX 3auMcTBOBaHUM B cektope MCB.
CpegHuin nokasatenb NpupocTa 3a ro CoctaBun B HUX
8,5%.

Yemoduusyio
MOM10XXKUMESTbHYHO
OUHaMUKy baHKOBCKUX
3aumcmeosaHull
demoHcmpuposanu  Yunu,
®paHyus, Lsetiuapus,

TatinaH0 u Poccus. [lpu
amom 3a 2011e. Poccus
riokaszana MaKcumarsibHbIl
pesynbmam — 19,1%.

Ta6bnuua 6. lnHammnka pocta 6aHKOBCKUX 3aumcTBoBaHun MCB no otaenbHbIM
cTpaHam mupa (No OTHOLLEHUIO K NnpeAbiaywemy roay) B 2008-2011, B % k

npeablayliemy roay.

2008 2009 2010 2011
KaHnapa -0,1 3,7 -0,9 5
Yunn 11,3 6,9 8,8 13,1
HaHuns* -13,7 -19,2 22,9 2,4
duHNanansa* 2,6 -16,3 -22,9 -4,8
®paHuma 4,3 1,0 57 54
BeHrpus 10,4 -7,6 -11,1 0,3
Ntanusa 2,1 1,2 6,6 -1,9
Kopes 14,1 55 -1,0 -
HuoepnaHgbl* -5 -24,2 51 17,6
MopTyranus 9,2 0,9 -1,6 -4,0
CnoBakus 32,4 -0,5 0,1 -
CnoBeHus 16,6 -2,9 15,4 1,3
LWBeuuns 7,2 20,4 -21,4 -
LUsenuapus 5,9 5,3 1,3 3,2
TannaHpg 9,5 7,4 7,2 3,1
BenukobputaHus 7,9 3 -7,4 -7,4
CWA 3,6 -2,3 -6,2 -6,8
Poccus - 3,7 21,9 19,1

*MpueegeHbl gaHHble no MCB 1 roga cyliectsoBaHus.

YCTONYMBYIO MNONOXUTENbHYKD ANMHAMUKY ©GAHKOBCKMX  3aMMCTBOBaHWUM

npoTsbkeHun Bcero nepuoga 2008-2011rr.  gemMoHcTpupoBanu  Yunu,
LWeenuapus, TannaHg n Poccus. MNpu atom 3a 2011r. Poccma nokasana makcumarbHbIN
pesynbtat no Bcen Bblbopke — 19,1%. B CLUIA v BenukobputaHumM 3amMMCTBOBaHUSA

MCB, HanpotuB, cHwxanucb. [puyem B CLUA TeHAEHUMS K CHUKEHMIO YCTOMYMBO

npocnexunsaetcsa ¢ noctkpmnancHoro 2009 roga.

®paHums,
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Ta6bnuua 7. Qonsa 3aumcTBoBaHunM MCB B o6wwem o6bemMe KopnopaTuBHbIX
6aHKOBCKMX 3aumMmcTBOBaHun, 2008-2011,%

CtpaHa 2008 2009 2010 2011

KaHapa 15,6 17,9 17,5 17,5
Yunun 15,2 17,5 18,2 17,4
HdaHnga* 9,1 9 11,2 11,7
OUHNAHONA* 21,9 19,6 15,3 21.1
®paHuus 20,4 20,2 20,6 20,9
BeHrpus 60,6 60 54,5 54,5
Ntanusa 17,9 18,3 19 18,3
Kopes 82,6 83,5 81,5 77,7
MopTyranus 77,7 77,4 77,3 76,8
CnoBakus 77,1 79,4 79,4 -
CnoBeHus 48,2 47 51,8 54,3
LBevumns 88,5 92,4 91,1 -
Usenyapus 81,3 80,3 80,1 79
TannaHg 26,6 26,9 38,4 36,8
Bennkobputanus 18 20,8 21 20,6
CLUA 27,7 27,6 29 26,5
Poccus 19,9 21.3 23,7 22,5

*MpuBeaeHbl gaHHble nuwb no MCB 1 roga XusHu.

CpegHee 3HadeHne pgonm MCB B KOpnopaTMBHbIX 3aMMax MO BCEM
paccmaTpmBaeMbiM cTpaHam coctaBusro no ntoram 2011 roga 37%. Hamnbonee Bbicoka
ponsa MCB B obuwem obbeme KOpnopaTUBHbIX 3aMMCTBOBAHUM B TakKMX CTpaHax Kak
Moptyranusa (76,8%), Kopes (77,7%) v Weenuapusa (79%). Camas Huskas gona MCE B
Yunum — 17,4%.

B Poccum S NMOB  MarsblX Aons MCE y
n HUX .

Aon 3a 0 an CPeA KopriopamueHbixX 3aumax

npeanpusaTun coctaenseTr 22,5% - 3HayeHWe nokasatens | pasHbix cmpaH

6nmskoe k CLWIA (26,5%), Benukobputanum (20,6%) wn cocmas/isem & CpecHem
37%. B Poccuu — 22,5%.

®paHuuu (20,9%). MNoBblwaTtensHaa AnHaMuKa nokasarens

3a nepwuog 2008-2011 rr. Habnoganack B AByx cTpaHax — CrnioseHun n ®paHumn.

B 2011 rogy no cpaBHeHuto ¢ 2008 rogom pgons MCB B kopnopaTuBHbIX
3aMMCTBOBaHUAX pocfia MNpPeMMyLLEeCTBEHHO 3a CYeT BbICBODOXAEHUS KpeaUTHbIX
pecypcoB KpyrnHbiM Ou3HecoM, KOTOpbIi BCe Yawe obpawancd K MHbIM hopmam
dmHaHCcUpoBaHUa Ha pblHke akuun (IPO, SPO) n obnurauun. B 10 xe Bpema MCB
aKTMBHO WUCMonb3oBanu Takne QopMbl (PUHAHCUPOBAHUS KaK JIU3UHI, (PaKTOPWHT,
CybOpAMHUPOBAHHBIN JONT C BO3MOXHOCTbIO NpeobpasoBaHMs B akuuMu 3aémLuuka
(Me30HMHHOE (PMHAHCMPOBAHME), a TakkKe MEeXPUPMEHHbIE 3aMbl.

Ha guHamuky nokasatenen MCB no obbemy 3aMMCTBOBaHMMA B YKa3aHHbIN

nepuoa HanbonbLlee BANAHNE okasanu cneagywoume dakTopbI:
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1) KPpynHbl€ KOMNaHMMN akKTUBHO WUCNOJIb3OBaAJIN MUHblE UCTOYHUKU CbVIHaHCVIpOBaHVIFI

noMmMmMo OaHKOBCKMX KpeauTOB, BbICBODOXOas TeM cCaMblM 4acTb OaHKOBCKMX

pecypcoB ansa kpegutoBaHusa cektopa MCB;

2) B paccMmaTpunBaemMbIX CTpaHax rocyoapcrtseo npoBoguno NOJINTUKY no

CTUMYNMpoBaHUO 6aHKOBCKOro kpeauToBaHus cektopa MCB.

B 2008-2009 rogax B psage ctpaH (Weenuapusa, Oauus, Kopesa, HuaepnaHabl)

KpaTKOCpPO4HblE 3aiMbl npesannposann Hag NHBECTULUMOHHLIMA. PeKOpLI,HO BbICOKUI

YpOBE€Hb LOOJITOCPOYHOIro KpeautoBaHUA AOeMOHCTpupoBala LBeuus, B KOTOpOVI Ha

AONI0 KPaTKOCPOYHbIX KpeamMToB npuwnioch nuib 12%.

Ta6bnuua 8. lonsa KpaTKoCpouYHbIX 3aMmcTBoBaHun MCB, 2008-2010 rr.,%

2008 2009 2010
KaHapa - 43 36
Yunu - - 60
[aHus 75 79 65
OuHNAHONA 28 30 26
dpaHums 21 18 18
NTanus 32 29 27
Kopes 68 69 -
HuoepnaHgpl 55 57 48
MopTyranuna 31 33 31
CnoBaku4 39 41 -
CnoBeHus 47 43 38
LLBeumns 12 12 -
LUsenyapus 79 77 74
TannaHg 44 44 58
CWA 32 27 24

B 2010 rogy Haubonee HU3KYy0 A0S0 KPaATKOCPOYHbIX
3anmoB B cektope MCB gemoHcTpupoBana ®paHuusa — 18%
(paHHble no LWeeumnm otcyTtcTByOT). B cpegHem B
paccMaTpMBaeMbIX CTpaHax [dofisi KpaTKOCPOYHbIX 3anMOB
coctaBnsana 43%. B Poccun 3HayeHne nokasatens B 2010

rogy CoctaBumo No gaHHbIM «3QkcnepT PA» 64%.

Lons KpamkoCcpOYHbIX
3aliMog cocmaesnsna 8
20102. 43%. B Poccuu
3Ha4yeHue rnokazamerss 8
2010 20dy cocmasursio
64%.
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MocynapcTBeHHasa nogaepxka MICB

lMocne kpu3nca npaktudeckn Bo Bcex cTpaHax cektop MCB ocTtpo Hyxgancs B
nononHeHMn ob6opoTHbIX cpeactB. OpgHako nocne 2010 roga cuTyauuss Hadana

nocteneHHo BblpaBHUBATLCA. 9 CTpaH W13 TMnpumBeaeHHOro

Haubonee  nonynspHou
mepou eocydapcmeeHHoU | cnucka 3adwmkcupoBanu B 2010r. yBenuueHwe ponu
nodoepXxKu sernsiemcs

AONTOCPOYHOro  (pMHaHCMpOBaHUA. 3TO BO  MHOIMOM
rnpedocmasrieHue
20cy0apcmeeHHbIX obycrnosneHo noagaepxkon, kotopyto cektop MCBE nonyvan
;jgg”m“” Mo KPeOUMaM | o cTopoHbI HALMOHANbHBIX NPABUTENbCTB. Hike nprBeaeH

CNMcok 6a3oBbIX Mep, KOTOPble NPUMEHSANN NpaBUTENLCTBA

paccmaTpuBaeMbIX CTpaH B yKa3aHHbIA Nepuoa.

Ta6bnuua 9. NlocypaapcTBeHHasa nonuTuka nogaepxkm MCb B 4acTtu noBbILWEeHUSA
AaoctynHocTtn ¢puHaHcupoBaHua B 2007-2011rr.

Mepbl rocyaapcTBeHHOW NoaaepxKu
cektopa MCb

CrtpaHa

YBenunyeHne 06beMOB NOAOEPXKKM B BUAE
rapaHTum no kpegutam MCB;
lMpoBeaeHWe NONUTUKN CrNaXmnBaHns
oTpacneBblX UUKMOB (NpegocTaBrneHve
counter-cyclical loans)

Kanapa, Yunu, JaHusa, duHnaHaus,
BeHrpus, Utanusa, Kopes, HngepnaHabl,
CnoBakusa, CnoeHus, icnanus,
Lsenuapus, TannaHa, BenvkobputaHus,
CLIA, NcnaHua

MpenoctaBneHne ocobbixX yCroBui No
rapaHTuaM 4ns crapranos

KaHaga, aHva, HugepnaHgpl

YBenuyeHne rocyqapCTBEHHbIX rapaHTUii
MO 3KCMOPTHbLIM onepaumsm

Kanapa, daHunsa, PuHnaHaus,
HuaepnaHgbl, HoBas 3enaHgus, Leeuus,
Lsenuapus. Ncnanus, BennkobputaHus

"ocynapcTtBeHHOe codmHaHcupoBaHue (B
TOM YUCe N Yepes NEHCUOHHbIE POHAbI)

LWsenuapus, NpnaHgua, JaHus

YBenuyeHve gonu npsiMoro
dmHaHcupoBaHus MCB

Kanaga, Yunu, Benrpus, Kopes, Cepbus,
CnoeHus, NicnaHusa

CybcuampoBaHme NpoLUeHTHbIX CTaBOK

Benrpus, MopTyranus, Poccus, Vcnawus,
Typuwnsa, Bennkobputanusa

HarnoroBble NbroTel, OTCPOYKa NnaTexen

®paHumsa, Upnangus, Utanusa, Hosas
3enangus, WcnaHna, BenukobputaHus,
Poccus (HanoroBble NbroTbl Ans
MUKPNpeanpuaTnmn)

CneuvannsanpoBaHHble Ha KpeauToBaHMUM
MCB 6aHku; oTpuuaTensHasa ydeTHas
cTaBka

Wpnangus, OdaHnsa

doHampoBaHue LieHTpanbHbIM GaHKoM
KpeauTHbIX opraHm3aumn

BennkobputaHus

Hanbonee nonynapHon Mepon rocygapCTBEHHOW NOALEPKKM Manoro n cpeaHero
npeanpuHMMaTenbCTBa MNPaKTUYECKM BO BCEX CTpaHax SBMSETCS npeaocTaBfeHune
rocygapcTBeHHbIX rapaHTum no kpegutam MCB. Bce cTpaHbl, yKka3aHHble B Tabnuue
6 (3a

rocygapCtBeHHbLIe rapaHTVIVIHbIe nporpamMmmbl. B kayecTBe WHbIX Mep nogaepikKku

ucknovyeHmem MWpnangum wu HoBou 3enaHauu), uMeOT CBOM
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cektopa MCB B yka3aHHbIX CTpaHax MCMOoMb3ylTCH Kak LeneBble KpeanTbl (Hanpumep,
Ha pas3BUTUE WMHHOBAUWUW) C NbroTHbIMM ycnosusmu (B Poccun, Lesenuapum n gp.),
MUKPOUHAHCUPOBaAHME, rapaHTUN NO 3KCMOPTHLIM OnepaunsiM, HanoroBble NbroTbl. B
Poccun Takke wucnonb3yeTcss TakoW MarnopacrnpoOCTPaHEHHbI WHCTPYMEHT, Kak

cybcmampoBaHme NpoLEHTHOWM CTaBKu.



Ta6bnuua 10. OTaenbHbIe NpUMepbl FOcyAapCTBEHHbIX NporpamMm KpeauTHbIX rapaHtun MCB B 2012rr.

CtpaHa lMporpammel Cneuudoumkaums | FapaHTURHbIN [[apaHTUNHLIN Nepunos KoadhdpumumneHT rapaHTUNMHOIro
KPEOWUTHBIX rapaHTUiA | MporpamMmbl Ha | NIUMUT (TbiC. nokpbITUs, %
MCB eBpo®) Makc. CpeaHuit | MuH. Makc. CpeaHui
Yexuna CMZRB - 15 7 - - -
®dpaHums SOCAMA v 200 7 - 100 100 100
dpaHuma OSEO v 1500 15 6 20 80 48
BeHrpus Garantiga v 840 25 2 - 80 65
BeHrpus AVHGA v 340 25 3,7 - - 61,6
Ntanus Federconfidi — v 2 000 15 1,5 - - 50
Confindustria
Ntanus Federascomfidi — 4 H.4o. >5 1.5 - - 50
Confcommerico
Ntanna SFGA — ISMEA v 2 000 - 0,12 30 80 62
Hupepnangbl | Agentschap NL 1 000 12 - - - 45
MopTyranus SPGM / SCM v 1 500 - 4 10 100 -
CnoBeHusi SEF v 1200 10 7 60 80 -
McnaHusa SGR/CESGAR v H.o. 15 8 - 80 -
Typuus KGF v 430 8 3 - - 73

Ta6bnuua 11. O6em obecneyeHHbIX rocyaapcTtesom 3ammos MCB B 2012rr. (B MrniH eBpoO)

CtpaHa 2007 2008 2009 2010 2011

Kanapga 900,0 975,0 900,0 975,0 975,0
Yunn 445,7 413,1 1252,5 2258,3 3077,9
Yexus 1145 1971 369,6 389,7 24,4
HaHusg 41,0 29,5 37,0 162,0 259,2
®paHums 5850,0 8861,0 11267,0 | 10883,0 8826,0
BeHrpus 1296,8 1483,8 2041,0 1604,9 1486,5

® Kypc eBpo k py6nio no coctosHuio Ha 05.06.2013= 41,6
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Ntanna 2,3 2,3 4,9 9,1 8,4
Kopes 27790,0 30030,0 39410,0 | 39270,0 38850,0
HupoepnaHgpl 409,0 400,0 370,0 945,0 1040,0
[MopTyranus 740,0 1552,0 4961,0 6285,0 6147,0
Poccus - - 964,7 1656,6 3043
Cepbus - 10,5 2,6 2,2 -
CnoBakus 115,0 157,0 143,0 139,0 167,0
Ncnanus 5210,0 7053,0 5906,0 7236,0 7502,0
LWBeuuns 18,8 15,7 12,8 - -
TavnaHg - - | 557324,8 - -
Typumsa 32,6 174,3 342,3 563,8 702,3
Benukobputanus 2427 208,7 890,7 690,3 425,2
CLA 15,8 12,3 11,8 17,2 14,3




[l PuHaHCHMpoOBaHUE U rocyaapcTBeHHana noaaepKka maroro un
cpepHero 6M3Heca B pa3fiMYHbIX CTpaHax

Manbin n cpegHun 6usHec B KaHage
1. OnpepeneHue MCB n ctatucTtuyeckue AaHHble NO CEKTOPY

B KaHage kputepusamMu oTHeceHus npegnpuatusa Kk kateropum MCB asnsioTtcs:
obbem npogax (0ObIMHO MO [AdaHHbIM HAmNOroBbIX OpPraHoB), pa3Mep aKTUBOB,
KonuyectBo paboTHMKoB, cektop akoHoMukn. K MCB B KaHage oTHocATCcs KoMnaHum ¢
KONMYECTBOM HaeMHbIX paboTHMkoB MmeHee 500 n exerogHbiM goxoaom meHee 50 MiH
ponn. K kateropym marnoro 6Gu3Heca OTHOCATCA NpeanpuaTmus C YMCIEHHOCTbIO
nepcoHana go 100 yenoBsek, a Takke NpeanpusTus, ynpasnsemMble UHOMBUAYaAITbHO-
3aHATbIMU NuamMn 6e3 Hanma paboden cunbi.

Ta6nuua 12. PacnpepeneHue yucna MCb KaHaabl B 3aBMCMMOCTU OT pa3mepa B
2011 roay, (kon-Bo,%)*

Pa3mep npeanpuatus KonuyectBo %
(4ncno 3aHATbIX) npeanpuaTUn, TbiC. ea.

1-4 615,6 54,9
5-9 225,8 20,1
10-19 139,9 12,5
20-49 90,6 8,1
50-99 28,8 2,6
100-199 13 1,2
200-499 5,97 0,5
>500 2,5 0,2

1122,3 100

*C y4eTOM CaMO3aHATbIX

UcmoyHuk: Statistics Canada, Business Register

B 2011 rogy kaHagckue manble npegnpuatua (o 100 yenosek) cocTaBnsnm
98,1% oT BCex npeanpuATUn cTpaHbl U obecnevnBanu pabounmmn mectamun 48,3%
paboyer cunbl B cTpaHe. Npu atom Ao 76,3% paboTHMKOB Marnbix Nnpeanpuatuii 6binm

3aHATbI B chepe ToproBnu n ycnyr n 23,7% B MmaTepuanbHOM CEKTOPE.
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2. ®uHaHcupoBaHue MCH

PucyHok 1. Ctpyktypa ¢puHaHcupoBaHua MCB Kanaab! B 2011r, %

= KaHapckue 6aHku

= 3apy6exHble 6aHKn

= KpeanTHble cOlO3bI
®UHaHCOBble KOMNaHMKN

MopTdenbHbIe MeHeaXepbl,
CTpaxoBbleé KOMaHuu

UcmoyHuk: Statistics Canada, Survey of Suppliers of Business Financing

Hanbonee 3HauMMbIMKU UCTOYHMKAMU (PUHAHCUPOBAHUS MarnblX NPeanpuATUA B
Kanage sBnsatoTca gomawHne 6aHkm (50,6%), n 6aHkn apyrux ctpan (19%). NpumepHo
14% 3aeMHbIX CpeacTB ManbiM  NpeanpusaTUaM  NpeaocTaBnsalT  (PMHaHCOBbIE
KOMMaHWMW.
PucyHok 2. [lIuHamuka 3agomkeHHocTu npeanpuatum Kanagsl B 2000-2011rr. (MnH

KaHaAcKux gonnapos’, %)

400,000

30

350,000 -

300,000 -

250,000 -

200,000 - - 15

150,000 -

100,000 -

50,000 A

0 A -0
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

B manbie cpeaHue
BN KkpynHble == A0NA
Manbix, %

UemoyHuk: Statistics Canada, Survey of Suppliers of Business Financing

’ Kypc Kanapnckoro gonnapa (CAD) k Poccuiickomy py6nio (RUR) no coctosiHmio Ha 05.06.2013 = 30.8



19

B 2011 rogy ob6bem 3aformKEeHHOCTW ManblX npeanpuaTnin BblpoCc Ha 5,1%,
coctaBuB no utoram roga 89,9 mnpa. kaHagckux pgonnapoB (2,7 TpnH. py6.). B
pesynbTarte AoNs 3aMMCTBOBAHWUMA ManbiX Npeanpuatuii B obwen ctpyktype GusHec-
3anmos coctasuna 17,5% (+1,9% no cpaBHeHutio ¢ pesynbtatom 2008 roga).

KpeoutHaa akTMBHOCTb KaHagckux npeanpuatua Bo I nonyrogumn 2011r.
ysenuyunacb Ha 5,1%. MNpn 3TOM NO ManbiM U CpegHUM MpeanpuAaTUAM MnokasaTesb
coctaBun 4,2% u 3,2% COOTBETCTBEHHO.

Ta6bnuua 13. iIvHaMuka KpeaguTHOM aKTUBHOCTU KaHaACKUX npeanpuatn B 2011

roay (06eM NonyyYeHHbIX KpeaUToB, MIH KaHaackux aonn.)®.

MpeanpuaTus | nonyroaue [l nonyroaue % (n3MeHeHue K
2011r. 2011r. npeabiaywemy
nepuopay)
KpynHble 39051 41353 5,9
CpegHue 12682 13088 3,2
Manble 9797 12201 4,2
61534 64647 51

UcmoyHuk: Statistics Canada, Survey of Suppliers of Business Financing

Cnegyet otmeTtutb, 4to B 2011r. gona MCB, obpawaBlmnxca 3a Kpegutamu,
Bolpocna o 25,3% (npotueB 18% B 2010r.) oT obwero 4Yicna manbiX U CpeaHux
npeanpuatui Kanagbl. 3ToMy cnocobCTBOBano ynydlweHue YCroBUA KpeauTOBaHMUS
ana MCB — cpegHss ctaBka no 3aMmam cHu3mnacb no mtoram roga Ha 0,5% u
coctaBuna 5,3%. HecmoTps Ha To, 4TO Ba3oBas cTaBka Mo KpeauTam Anst busHeca B
uenom yeenuuunacb ¢ 2,6% [0 3%, 9TO KOMMNEHCMPOBANOCb CHUXEHWEM NpeMun 3a
puck ¢ 3,2% 0o 2,3%.

B 2011 rogy B KaHage npogomkunacbh TEHAEHUNSA CHUKEHMS Yncna 6aHKPOTCTB -
2 Ha 1000 npegnpuHumaTenen. ITO B 3HAYUTENbHOW CTeneHun obycrnoBneHo
YCTOMNYMBBIM BHYTPEHHUM CNPOCOM CO CTOPOHbI JOMOXO3SMCTB Ha NPOAYKLMNIO U YCryrn

KaHaOCKMX NpeanpusTuii, KOTOpbIn 3a rog Bolpoc Ha 3,7%.

® Kypc Kanapackoro gonnapa (CAD) k Poccuiickomy py6nio (RUR) no coctosiHuio Ha 05.06.2013 = 30.8
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Ta6bnuua 14. duHaHcupoBaHue npeanpuaTun B Kanage (Bknrovasa MCB), 2007-

2011rr.

MNokasatenb EaviHuua 2007 2008 2009 2010 2011

M3MepeHusi

Kpeauntbl cektopy MCBH

Kpeaoutsl MCB Mnpa. k.4. 83,4 83,36 86,43 85,68 89,9
Kpeautel MCH B % oT 17,4 15,6 17,9 17,5 17,5

KpeaunToB

BCEM

npeanpuaTnsam

Kpeantbl manomy 6usHecy

KpeauTtbl Manomy 6usHecy | Mnpa. k.A. 36,17 - - - 19,67
KpaTkocpo4Hble 3anMbl Mnpa. k.4. 15,06 - - - 6,9
mMarnomy busHecy
[lonrocpo4Hble 3aMbl Mnpa. k.4. 21,1 - - - 12,76

Manomy 6usHecy

3anmbl MCB, o6ecneyveHHbI

€ rocyAapcTBeHHbIM rapaHTUAMU U NpPAMble KpeauTbl rocyaapcTBa

3anmbl MCB,
obecrneyvyeHHble
rocyaapCcTBeHHbIMU

rapaHTnamm

Mnpa. k.Aa.

1.2

1,3

1,2

1,3

1,3

Mpsmble kpegmTel MCB oT

rocygapcrea

Mnpa. k.Aa.

4.4

4,1

55

4,7

Mpoue

HTHaA CTaBKa

Cpe}J,HFIFI npoueHTHadA

CTaBKa

%

7,5

6,2

5,8

5,3

basoBas npoueHTHas

cTaBka ansa 6usHeca

%

6,1

3,1

2,6

Mpemns 3a puck (ans

Marnbix NpeanpuaTUin)

%

1,4

3,1

3,2

2,3

UecmoyHuk: Statistics Canada, Administrative data from Export Development Canada, Business

Development Bank of Canada and the Canada Small Business Financing Program

O6bem BeHuypHOro cpuHaHcmpoBanua B 2011 rogy ysenuuunca Ha 23% wu

cocTaBun Ha koHel roga 6onee 1,3 mnpa. kaHagckmx gonnapos (40 mnpa. pyo.).




21

Bbipocnn o6bemMbl hMHAHCMPOBAHNA MPOEKTOB Ha noceBHon ctagum (36%) u ctaguu

pocTa (45%), bmHaHcMpoBaHusA ctapTanos (3%).

Tabnuua 15. BeH4yypHoe domHaHcupoBaHue, B 2007-2011rr.

MNokasatenb EaviHuua 2007 2008 2009 2010 2011
n3mepeHus

BeHuypHble nHBECTMLMA ( MnH K.A. 18 1,3 0,9 1 1.3

+KanuTan Ha pa3BuTue)

BeH4yypHble uHBecTULMM (+ PocT B % 3arog - -27,8 -30,8 11,1 30

Kanutan Ha paB3uTue)

Ta6bnuua 16. Mogaepxka cTapTanoB U NPOEKTOB Ha CTaauU pocTa (BeHYYpPHbIN

kanuTtan), 2007-2011rr., MNH KaHaACKUX AOMNapoB

Cragus 2007 2008 2009 2010 2011

[MoceBHas 62,3 50,9 18 18,9 25,7
CrapTtan 201,6 1514 211,9 119,6 116,1
WHble paHHWe cTagun 500,2 383,6 225,5 323,9 2879
Cragms pocTta 1067,7 755,5 510 613 915,9
Bcero 1831,9 1341,5 965,4 1093,5 1345,7

UcmouHuk: Thomson Reuters, VC Reporter, 2012.
3. Mepbl rocyaapcTBeHHOM noaaepxKu manoro 7] cpepgHero

npeanpuHUMaTenbLCcTBa

Cuctema nogpepxkn MCB B KaHage xapaktepuadyetca obunuem nporpamm,
peanu3yeMbiX Kak Ha ypoOBHe MpaBuTeNnbCTBa, Tak M KaHaackum 6GaHKoM pas3BuTus
busHeca (Business Development Bank of Canada — BDC).

MpaButenbcTBo KaHagbl nposoarnacuno 2011r. rogom npeanpuHMMmaTensCcTBa C
uenbio nonynapusaumm manoro 6msHeca. Kpome Ttoro, B 2011 rogy 6bin NpuHAT psag
mMep no nogaepxke MCB u3 cpeacts rocygapctseHHoro 6ogpxketa. Kpome Toro, 6b1nu
yBenu4eHbl CTpaxoBble BbiNfaTbl coTpyaHukam. B 2011-2012rr. 6bino BblgeneHo
cebilwe 20 mnH KaHagckux gonnaposB (616 mMnH py6.) Ha nogaepKKy MOMOOEXHOro
npeanpvHMMaTenbCTBa.

Mopoepxky MCB B cTpaHe Takke ocyuwectBnaer KaHagckunm 6GaHK passuTtus
BusHeca, KoTopbin 0b6beamHseT 114 otaeneHun no Bcen ctpaHe. COBOKYMHbIE aKTUBDI
cocTtaBnanu (No coctosHuio Ha anpenb 2012r.) 18,4 mnpa. amepukaHCKuX SonfapoB

(545,7 mnpa. py6.). MNMogpepxky BaHka nonyyatoT 28 Thicay npegnpuHuUmMarenen no
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Bcen ctpaHe. O6bem BbligaHHbIX BaHkom B 2011 rogy kpeautos coctasun 3,25 mnpa.
ponnapos (96,4 wmnpa. py6.), cpegHwin pasmep kpegmta pasHsnca 331 Tbic.sye
ponnapos (9,8 MnH pyb6.).

PucyHok 3. CTpykTypa KpeauToB no uensam ¢puHaHcupoBaHusa,%

MHble uenu
12%

pedurHaHcupoBaHue
KpeauToB 1 3aiMOB
12%

BIIOXXEHUA B
OCHOBHbI€ CpeAcTBa
60%

nonosiHeHne

obopoTHoro
kanuTtana

16%

Ta6bnuua 17. CTpyKTypa KpeauToB NO CTaaun pa3BUTUA 3aeMLUUKOB,%

Cragus pacwumpeHuns busHeca 59,1%
CTtaguns «3penoctm» 26,3%
CrapTtansl 6,3%
Ctaguns pasButus 4,9%
CMeHa HanpasieHns pas3BUTUS 3,3%

HanpaBneHunsa noganepxkm KaHagckoro 6aHka pa3BuTtus busHeca:

1. KpeautoBaHne -  baHk  npegocrtaBnseT  npegnpuHuMarensm
[onrocpoyHble (Ha oTtgenbHble uenu — go 30 neT) KpeauTbl Ha NbrOTHbIX YCIOBUSAX
(rmbkas nnaTexHas cxema, BO3MOXHOCTb OTCPOYUTb MfaTeXxm no OCHOBHOW 4acTu
4onra) Ha pasnuyHble Lenu.

2. lNMpenoctaBneHue AocTyna K BEHYYPHOMY Kanutany — npoucxoguT Kak
Hanpsimytlo 4epe3 komnaHuto BDC Venture Capital, Tak n onocpefoBaHHO 4epes
doHAabl, NpodUHaHCcMpoBaHHble 3a cyeT BDC. Takke 4yacTto oMHaHCUpoBaHue BeaeTcs
MnysioM WHBECTOPOB, OOHUM W3 KOTOPbIX BbICTyNaeT BeH4YypHas KomnaHua baHka.
OcHoBHble oTpacnu, koTopble nogaepxusaet BDC VC — sHepreTunka/ako-aHepreTumka,
MeauumHa, MHPOPMaLMOHHbIE TEXHONOMMN N KOMMYHUKaLMK.

3. CekblopuUTM3aumus — NOMoraeT Nofy4nTb AOCTYN K CEKbIOPUTU3ALMOHHOM
nnatcpopme (Multi-Seller Platform for Small Originators - MSPSO) manbim n cpegHum
(PUHAHCOBLIM OpraHM3auMsaM U JIM3MHIOBBLIM KOMMaHUAM, KOTOpble HE COOTBETCTBYIOT
KpUTEpMAM WUNKM He WMEeKT JoctaTovHoro obbema nopTdenda nns Toro, 4ToObI
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CaMOCTOATENbHO MPOBECTM BbINYCK LEeHHbIX Bymar, obecnedyeHHblX Kpeautamu unu
3arimamu.

4. Mporpamma Smart-Tech — cneynanbHO paspaboTaHHas Ans manoro u
cpegHero  ©usHeca nporpamma no  BHegpeHuto  UKT  (MHGoOpmaLMOHHO-
KOMMYHUKALMOHHbIX TexHorormn). B pamkax aTon nporpammbl npeanpuHMMartenb
MOXET MOSly4nTb MOSMHbIA ChekTp ycnyr — OT wu3ydyeHuss asoB WKT wn oueHku
NPeMMyLLEeCTB, KOTOPble €ro KOMMaHUS CMOXET MOoNyyYnTb OT WX BHEAPEHUs, [0
pa3paboTku nnu gopaboTkm Beb-canTa, NOCTPOEHUs cTpaTerMm paboTbl KOMMAHUN B
WHTEpPHETE W BHEAPEHUs Myywunx nporpaMMHbIX MNPOAYKTOB ANA  MOBbIWEHMWS
3ppeKkTMBHOCTU paboThI.
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Manbin n cpegHun 6usHec B HYexuun
1. OnpepgeneHue MCbB n ctatuctuyeckme AaHHbIe NO CEKTOPY

MpegonpuHMmaTtenbckas geaTenbHOCTb B Hexuun perynupyetca ABYMSA OCHOBHbBIMU
AOKyMeHTamu: 3akoHoM «O npegnpuHumaTtenscTee» U TOproBblM Kogekcom Yexun.
CornacHo 9TMM [JOKYMEHTaM K MarnbiM MpeanpuaTUaM OTHOCATCS KOMMaHUM C
YMCNEHHOCTLID COTPYAHMKOB, He npesbiwatowen 49 yenosek n obbemom obopoTta 3a
nocneaHuin kaneHgapHbiii rog He Gonee 250 MIH Yeluckux KpoH®. Tpu 3TOM aKTUBbI
WA MMYLWLECTBO He [AOSKHbl npeBbiwate 180 MAH KPOH. 3TKM KpuTepuwn Obinu
yctaHoBrneHol B 2000r., paHee npwu onpegeneHuuM cratyca Manoro npeanpuaTus
MCNonb30Bancs TONbKO OOWH nokasaTerb — YACIIEHHOCTb 3aHATbIX. [lepcoHan cpefHux
KOMMaHWU OOSMKEH COCTaBnAaTb He 6onee 249 yenoBek BKIOUYNTENBHO.

Mpeonpuatve MOXeT cuMTaTbCA ManbiM TONBKO B TOM Cryvae, ecnu B ero
yCTaBHOM Kanutane [ons, npuHagnexawas ogHOMY WS HECKONbKUM HPUANYECKUM
nvuam, He aBnarWwuMmUca cybbektaMmm marnoro npeanpuHMMaTenbCcTBa, He npesbllaeT
25%. Takaa HopMa «He3aBUCMMOro npeanpuaTua», npuHaTaa B EBponenckom Cotose,
AEeNCTBYeT NpaKTU4eCKn BO BCEX CTPaHax LeHTpanbHOM 1 BOCTOYHOW EBponbl.

B Yexun, cxoxum c Poccuen obpasom, CywecTBYOT OBE OCHOBHble (OpPMbl
BeAeHnss Manoro 6wusHeca: wHAMBMAyanbHble MpeanpuHuMarenn u obuectBa C
OrpaHU4YeHHON OTBETCTBEHHOCTLIO.

Ta6bnuua 18. PacnpeaeneHue yucna MCb Yexuun B 3aBUCUMOCTHU OT pa3mepa B
2011 ropy, (kon-Bo,%)

Pa3mep npeanpustuns KonuyecTtBo %

(YMcno 3aHATbIX) npeanpuAaTUN, TbiC. ea.

Bce npeanpuatus 1 067,3 100

MCBE* (0-249) 1 065,8 99,9
Mwkpo(0-9) 1 023,8 95,9
Manble (10-49) 35,07 3,3
CpegHue (50-249) 6,9 0,6

KpynHblie (250+) 1,5 0,1

* C y4eTOM CaMO3SHATOro HaceneHns

UemouHuk: Ministry of Industry and Trade, 2012.

Mo coctosgHuo Ha koHey 2011 ropa MCB coctaBnann 99,8% o1 Bcex
npegnpuatun Yexun. 96% dewcknx MCB — 3TO MuUKponpeanpuaTtud, Ha KOTOpPbIX
3aHATO He Bonee 9 yenosek. Ha gonto manbix 1 cpeaHnx upm npuxoguTtcs He Bonee
4%.

o Kypc YeLuckow kpoHbl k pybnito Ha 05.05.2013=1,57.




25

2. ®unHaHcupoBaHue MCBH

B 2011 rogy o6bem uHBectmumn MCB B cBoe passutue coctasun 13,8 mnpa.
9 B 2012

npegBapuTernbHbIM oueHKkaM Bblpoc Ha 2% w npesbicun 14 mnpg. espo (350 mnpa.

eBpo (345 wMnpa. Yewckux  KpoH rogy 3TOT noKasaTeSlb no

vewckux kpoH''). Bonbluas YyacTb cpeacTB (MO pasHbIM OLEeHKaM - oT 7 [0 8 Mnpa.

eBpo) 6bina

HanpaeneHa

NPOM3BOACTBEHHbIX MOLLHOCTEN.

Ha MopgepHu3aumio obopygoBaHus M B pasBuTMe

Tabnuua 19. PuHaHcupoBaHue npeanpusaTun B Yexum (Bknrovaa MCB), 2007-

2011rr."

Mokasatenb EavHunua 2007 2008 2009 2010 2011
n3mepeHus

Kpeautel MCBb MJTH YeLLCKUX 19 009 16 282 13 833 11 788 12 210
KPOH

Kpeantbl 6Gu3Hecy B LeSIOM | MIH YELLCKUX 77 381 84 559 73772 69 543 67 446
KPOH

Kpeautel MCBb B % oT 24,6 19,3 18,8 17 18,1
KpeaoutoB BCeM
npeanpuaTnsam

O6beM rocygapCTBEHHbIX | MITH YELLCKMX 1925 3529 6 369 6 593 472

- KPOH

rapaHTMm no KpeguTam

MCB

CpefHss npoueHTHas | % 5,63 5,37 4,46 4,08 3,83

ctaBka no kpegutam MCBH

CpepHsis npoueHTHas | % 5,10 4,8 3,72 3,47 2,86

cTaBka anst busHeca

Cnpea npoueHTHOM cTaBku | % 0,53 0,57 0,74 0,61 0,97

UcmouHuk: Czech National Bank, European Private Equity and Venture Capital Association
(EVCA), Ministry of Justice

[MaBHbIM NPEnATCTBMEM ANS1 pasBUTUS Manoro u cpepHero 6usHeca B Yexun

SABMNSAETCA  HU3KUN

ypOBEHb

Kanutanm3auuu,

CBSA3aHHbIN

(070)

3Ha4YnUTEJIbHbIMUA

TpygHOCTAMM B JOCTyne K koMmmepyeckum kpeautam. Moyt 90% MCBE ctpaHbl

ncnbiTblIBAlOT TPYyAHOCTM C nNoJiydeHnemMm Kpeaguta wun3-3a OTCYTCTBUA 3aJioroBbiIX

BO3MOXHOCTEMN.

Mo

kpeautam MCBE ©GaHkn yctaHaBnusalwT 6onee

19542 mnpa. pyo.
1 550 mnpa. pyo.

2 Kypc YeLuckoi kpoHbl k py6nio Ha 05.05.2013 = 15,7.

BbICOKNe
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NPOLEHTHbIE CTaBKW, YeM AN KPYMHbIX NpeanpuaTuii, NOCKONbKy 6aHku OeNCTBYIOT
BeCbMa OCTOPOXHO, CTapasCb MakCUMarbHO CHU3UTb CBOU PUCKM.

C 2007 no 2011r. coBokynHbin 06bem 3anmoB MCB nnaHoOMepHO CHuxanca
(ncknroveHue coctasun 2011 roa), U K KoHUy nepuopa notepsan 36%, cocTaBuB B
abcontoTHOM BbipaXkeHun 12,2 Mnpa. Yewcknx KpoH. CpeaHss npoueHTHas cTaBka ons
MCB Takke cHukanacb Ha nNpoTshKeHMM Bcero nepmoga M Ha koHey 2011 ropa
coctasnana 3,83%. Tem He MeHee, cnpef NPOLEHTHOM cTaBku rno kpegutam MCB v no
KOprnopaTUBHbIM KpeauTaMm B LEenoM cyuwecTBeHHO yBenuuuncda. Ecnv B 2007 roay
cnpeg coctasnan 0,53%, to B 2011 rogy — yxe 0,97%.

Ta6bnuua 20. BeHyypHoe ¢puHaHcupoBaHue, B 2007-2011rr.
MNokasaTtenb EavHnua 2007 2008 2009 2010
n3MepeHus

BeHuyypHble  uHBecTMUMM | MITH  Yewickmux | 120430 | 263 658 | 222 014 | 168 066

(+kanuTan Ha pasBuTHE) KPOH

BeHuypHble nHBectmumm (+ | PocT B % 3a roa - 118,9 -15,8 -24,3

Kanutan Ha pasBuTue)

B 2007-2010 rogax Habnioganacb oTpuuatenbHas AOMHaAMUKA BEHYYPHbIX
WHBECTULMI, B TOM YuCne B CTapTanbl.

Ta6bnuua 21. BaHkpoTtcTBa npeanpuaTuu, B 2007-2011rr.

Mokasatenb EpnHuua 2007 2008 2009 2010 2011
n3mMepeHus

BaHkpoTcTBa Kon-Bo - 658 1691 1984 2 268

BaHkpoTtcTBa (M3MeHeHua | % - - 15,7 17,3 14,3

3a roa)

B 2011 rogy uucno 6aHkpoTcTB npeanpusatmin Yexumm Bblpocno Ha 14,3%,
cpegHerogoBoOW TeMn npupocTa yucna 6aHkpoTcTB 3a nepmog 2009-2011rr. coctaBun
15,8%. TeHaeHums coxpaHunacb n B 2012 rogy. Tak, B mapTte Obino ob6bsBneHO
B6aHkpoTtammn 309 koMnaHUM U WMHAMBMAYANbHbIX NpPeanpuHMMaTenein, YTto sBMsieTCs
MecsaYHbIM pekopaoMm B cTpaHe ¢ aHBapda 2008 roga — ¢ 39TOro BpeMeHwu OenCTByeT
HOBbIN 3aKOH O BaHkpoTcTBE. Hanbonee Tskenas oMHaHcoBasi CUTyaumsa cnoxunach y
NHOMBMAOYanbHbIX NpeanpuHUMaTenen, y pUANYECKUX NuL AuHamMuKa 6GaHKpOTCTB

HOCUT YMEPEHHbIN XapakTep.
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Tabnuua 22. O6bem npegocTaBneHHbIx rapadtum MCB B 2007-2011rr.

MNokasaTenb EanHuua 2007 2008 2009 2010 2011
n3mMepeHus

BbigaHo rapaHTuin Kon-Bo 482 1043 878 1224 111

BbigaHo rapaHTum MITH 1925 3529 6 369 6 593 472
YeLLCKNX
KPOH

Kpeantbl,  obecrneyeHHble | MiH 2 959 5094 9550 10 070 630
YeLLCKMX

rapaHTusaMm
KPOH

KoadppmumneHt % 65 69 67 65 75

FapaHTMﬁHOR)HOKpHTMﬂ

UcmoyHuk: Czech-Moravian Guarantee and Development Bank (CMGDB).

B 2011 r. B cBA3N C npekpalleHnem gencteuna [ocyaapCTBEHHOM MpPOrpamMmbl
rapaHTWAHON MOAAEPXKU TNbrOTHOrO KpeauToBaHusi™ (cTaptoBana B 2009 r.,
3aBepwunacsb B 2010 r.) 4ncno rapaHTUn No Kpegutam npeanpuaTuini CoOKpaTunoch Ao
111 rapaHtuin (B 11 pa3 meHblwe 4em B 2010r.) Ha 630 MIH Yelcknx KpoH (B 16 pas
MeHbLle Yem B 2010r.).

PucyHok 4. [luHaMmuka npeaocTaBrieHUA rocyaapCTBEeHHbIX rapaHTUi No KpeauTam
MCB B 2007-2011rr., MIH 4.K.

O61beM rocyaapCTBEHHbIX rapaHTUM

B O6bLem KpeauTos, oGecneyeHHbIX rocygapcTtBeéHHbIMU rapaHTmamm

12000
10070
10000 9550
8000
6369 6593
6000 5004
3529
4000 5959
1925
2000
472 630
0 T T T T -_\
2007 2008 2009 2010 2011
UcmouHuk: Czech-Moravian Guarantee and Development Bank (CMGDB).
13 lMporpamma  gBnAnacb  COCTaBHOW  4acTbio  HaumoHanbHoro  AHTUKpuamcHoro  [naHa

(npaBuTensctBeHHass Pesontouma Ne 204 ot 16 deBpansg 2009), uenbio KOTOpoW Obina nognepka
NMPOMBILLIIEHHOTO CEKTOpPa 3KOHOMMUKW.
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3. Mepbl rocygapCTBeHHOW MopdepXKM  Manoro U cpedHero

npeanpuHUMaTenbCTBa

rOcy,D,apCTBeHHble OpraHbl OKa3blBakOT NoAAOEpP>KKY MalomMy U cpegHeMy 6M3Hecy

Uexum nocpeacrtBoMm.

Mep MO MOBbILIEHUID KanuTanu3aumm npeanpusTui: NbroTHbIX KPeaUToB C
ocobbiMn  yCroBMSAMM MO MPOLEHTHON CTaBKE W JNbrOTHbIM CPOKOM
noraweHuns; cybcnanpoBaHWst 4YacTu NpPOUEHTa MO KpeauTam; NpAMbIX
goTtauun;

peanusauunm nporpamMmm NOBbILLEHMS obpasoBaTenbHOro n
KBanudukaumMoHHoro yposHs. [logaepxka okasbiBaetcs B popme
PUHAHCOBBIX  JoTauun  npegnpuHUMaTeENaM UM OpraHu3auusmM,
npegocTaBNALWUM NPeanpusaTUSM Marnoro u cpegHero busHeca ycnyru no
NOBbILLEHMIO KBANM(PUKALMOHHOIO YPOBHS;

rapaHTunHon nogaepxkmn MCB, o6bem KOTOpon pe3Ko cokpaTurica nocre
3aBeplleHns gencteus [ocyaapcTBEHHOW NpoOrpaMmbl  rapaHTUAHOW
noodepXkm nbrotHoro kpegutoBaHust 2009 roga, uenbto KoTopown Obina
noagep’kka NpOMBbILLNIEHHOIO CeEKTopa 3KOHOMMUKW.

nogaepXknm crnyxkb, okasbiBalOWMX IKOHOMUYECKME U  TEXHUYECKMe
KOHCYnbTauUnoHHble ycnyrn MCB;

noaaepXKn opraHmsauun, okasbiBaloLwmMx ycnyrn no cbopy, obpabotke u
pacnpocTpaHeHuntio nHpopmaumm, Heobxogumon MCIT;

noaaepXKn NpukNagHblxX UCcnegoBaHUn N TEXHUYECKOro pasBuUTuS;
NoAOEePXKN CO3aaHNA HOBbIX paboynx MecT, 0COBEHHO OIS KaTeropun nuy,
C OrpaHUYeHHON TPYAOCNOCOBHOCTLIO;

NOAOEPXKKN SKOHOMMYECKOTO pasBUTUSA pernoHoB. PuHaHcoBblE cybcnann
MOryT nNpefocTaBnATbCA NPeanpuUsaTUSAM B 3KOHOMMYECKM OTCTanbIX
0bnacTax ¢ cepbe3HbIMU CoLManbHbIMU U AKOHOMUYECKUMUM Npobriemamu;
NOAOEPXKKN COTPYAHMYECTBA C WHOCTPAHHbIMW MNapTHEpPaMu, y4acTus B

BbICTaBKax, B TOM 4YUCIe MexgyHapoOHblX.
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Manbin n cpegHun 6musHec B CnoBakumn
1. OnpepgeneHue MCbB n ctatuctuyeckme AaHHbIe NO CEKTOPY
Cektop MCB no uyucny kKoMnaHun AomuHupyeT B 9KOoHOMuKe Crioakuu. [lo
COCTOSAHMIO Ha Havano 2012 roga gonsa KpynHbIX NpeanpuaTuin (C YNCHEHHOCTLIO
nepcoHana 6onee 250 yenoBek 1 rogoBbIM 060pPOTOM, NpeBbiwarwmmM 50 MAH eBpo)
coctaBnana nuwb 0,1%, Torma kak pona MCB coctaBuna 99,9% ot oOwen
YUCNEHHOCTU NPEanpUATUN.

Ta6bnuua 23. PacnpeaeneHue yucna MCb CnoBakuu B 3aBUCUMOCTHU OT pa3mepa
B 2012 roay (kon-Bo,%)

Pa3mep npeanpuatus KonuyecTtBo %
(umcno 3aHATbIX) npeanpusTUN, TbiC. ea.
MCE (0-249) 556,4 99,9
MpeanpuaTus, AaHHbIE O 168,5 30,3
YNCIEHHOCTU COTPYOHUKOB
KOTOPbIX OTCYTCTBYIOT
MpeonpuaTus ¢ ogHUM 254,2 45,6
3aHATbIM (non-employer
firms)
Mwukpo(1-9) 117,8 21,4
Manble (10-49) 13,3 2,4
CpegHue (50-249) 2,7 0,5
KpynHble (250+) 0,6 0,1

UcmouHuk: National Agency for Development of Small and Medium Enterprises
(NADSME)

2. ®uHaHcuposaHue MCB

B ycnosusx kpusnca 2008 roga o6vem 3anmcteoBaHmii MCB BbIpoc Ha TpeTb, 4TO

obycnaenueanocb  BO3pocCllien  MNOTPeOHOCTbID  NpeanpusaTMiA  BO  BHELUHEM
dmHaHCcupoBaHuK. 3atemMm cutyauust ctabunuampoBanacb n B nepuog 2009-2010 rr.
ANHaMKKa 3aMMCTBOBaHMI MarblX U CPEOHUX NPEeaNPUATUIN MEHANACh HE3HAYMUTENBHO.

CpenHee 3HauyeHue cTaBku no kpeamtam 6usHecy B 2009 roagy coctaenano 3,7%
(npotvs 6% B 2007 roay), oaHako k 2011 rogy oHo yBenuuunock Ao 4,45%,

Tabnuua 24. ®uHaHcupoBaHue npeanpusaTun B Cnosakuu (Bknrovasa MCB), 2007-

2011rr.
Noka3atenb EavHuua 2007 2008 2009 2010 2011
U3MepeHus
Kpeautel MCB MnH eBpo 9136 12 092 12 032 12 046 H.a.
Kpeoutbl 6V|3Hecy B | MnH eBpo 13 906 15679 15 156 15174 | 16 117
Lenom
Kpeantel MCH B % oT 65,7% | 77,12% | 79,39% | 79,39% H.o.
KpeanTtoB BCeEM
npegnpuaTUam

“ Wndnsaums B Cnosakum coctaeuna B 2011 rogy 3,9%. NctouHuk: https://www.cia.gov
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O6bem
rocygapCTBEHHbIX
rapaHTMi No KpeauTam
MCB

MnH eBpo

82

99

81

70

84

O6bem KpeauTos,
obecneYeHHbIX
rocyaapCTBEHHbIMU
rapaHTUsMu

MnH eBpo

115

157

143

139

167

Mpamble
rocyaapcTBEHHbIE
kpeantbl MCB

MnH eBpo

117

160

139

147

168

CpefnHssa npoueHTHas
cTaBKa ons busHeca

%

6,1

4,9

3,7

4

4,5

O6beM BEHYYPHOrO MHBECTMPOBAHWUS B CTapTarnbl, COKpaLLaBLUMACA B KPU3UCHbIE

2008-2009 ropabl, goctur csoero makcumyma B 2010 rogy v BHOBb cHusunca B 2011

rogy Ha 56%.

Ta6bnuua 25. BeH4yypHoe chmHaHcupoBaHue, B 2007-2011rr.

Crapus EavHnua 2007 2008 2009 2010 2011
U3MepeHus

MoceBHas MnH eBpo 0,22 3,85 2,1 61,99 0,87

CrapTan MnH eBpo 0,046 0,45 3,89 10,9 4.8

Passutne MnH eBpo 6,7 3,7 8,4 0,459 5,8

Bcero MnH eBpo 7,03 7,99 14,36 11,4 11,47

3. NocynapcTBeHHoe perynupoBaHue cektopa MCB B CnoBakuu

Mopoepxka cektopa MCBE B cTpaHe OCyLlecTBNseTcs Ha yPOBHE MUHUCTEPCTB U
Pa3nMYHbIX CNeuManmM3mpoBaHHbIX UHCTUTYTOB. KnueBbIM perynvpylowmnm Marnbii 1
cpegHun 6usHec opraHom aBnseTcs MUHUCTEPCTBO 3KOHOMMKM CrnoBauKowm

dyHKLMN
cpeAbl

Pecny6nuku, B KOTOpOro BOOUT co3faHue OnaronpuaTHoOn

MCB.

OCYLLIECTBNSAET COTPYAHUYECTBO C MEXAYHAPOOHbIMU MHCTUTYTaMU M pacnpeaeneHne

MHCTUTYLMOHaNbLHOM ANa  noaaep»ku MuHUCTEPCTBO  Takxke
OroOKETHbIX CPEeACTB, BblaensieMblx Ha noaaep»ky cekropa MCB.

Ha pervoHanbHoM ypoBHe passutue cektopa MCBE kypupyet MuHuctepctBO
CTpouTenbCTBa M pernoHanbHoro passutus Cnosaukou Pecny6nuku, kotopoe
OoTBeYaeT 3a co3daHue yCrnoBuN ANl 9KOHOMUYECKOro U CouManbHOro pasBuTus
perMoHoB ¢ akueHToM Ha cekTtop MCI1 n ocyulecTBnsieT npefocTaBrieHMe rpaHToB
ANS NOAAEPXKU nporpamm permoHanbHoro passutus. Kpome Toro, MUHUCTEPCTBO
KOOPAVHUPYET MCNONb30BaHNUA PECYPCOB MHOCTPAHHOW MOMOLUM U OCYLLEeCTBNSET ee

KOM6I/IHI/lpOBaHI/Ie C cobCTBEHHOM I'IOD,LIGp)KKOIZ. MI/IHVICTepCTBO TaKxKe nogaepxuBaeT
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AreHTCcTBa pernoHanbHoro passutus (RDA), oyHKUMM KOTOPbLIX CXOXM C (PYHKUMAMMK
permoHanbHbIX  MHAPOPMALMOHHO-KOHCYbTaUMOHHbIX  LeHTpoB  (RAIC). bBuaHec-
NHKYBaTopbl Takke ABNATCA BaXXHOW YacTbio cuctembl nogaepxkn MCI1 B CnoBakuu,
obneryaa HadMHalOWMM nNpeanpuaTMAM AOO0CTYyn K O6bekTaM WHMPACTPYKTYpbI.
Mopoepkky  MHHOBauMoHHbIXx MCI1  Takke  OCyLLEeCTBMSAKT  TEXHOMOrM4Yeckune
nHkybatopbl  (Tl), koTOpble  COTPyAHWYAOT C  YHUBEPCUTETAMW,  Hay4HO-
nccnenoBaTenbCKUMM MHCTUTYTAaMM U TEXHOSOMMYECKMMIN Napkamn B cdepe obmeHa
TEXHOMNOTNSAMMN.

®PuHaHcumpoBaHne MCB B CnoBakum ocyuwecTBnawT HaumoHanbHoe
areHTCTBO pasBuMTMS Manoro wu cpegHero npeanpuHumatensctBa (NADSME) u
CnoBaukuii 6aHk rapaHTun n pa3sutusa (SZRB). AreHTCTBO, MOMMMO (PUHAHCUPOBaHUS,
OCYLLEeCTBNAEeT Takke MEHEIKMEHT, KOHTPOSIb U OLEHKY 3ddEeKTUBHOCTU MPOEKTOB,
peanu3yemMbix B pamkax nporpammbl nogaepxkn MCB, n okasbiBaeT MHPOPMAaLMOHHYHO
n obpasoBaTenbHylo noaaepxky OusHecy B CnoBakmn. SZRB xe peanusyet
COBCTBEHHYIO NporpamMMy, MCMoSIHEHME KOTopon obecrneymBaeTcsl 3a CYEeT BblAayu
KpeauToB, NpeaocTaBieHnst rapaHTuii 1 opyrnx opm oMHaHCOBOW NOALEPXKKN.

B Cnosakun nogaepxka MCB ocyuiectBnsieTcs Takke nyteM npeaoctaBrieHns
NbroT, YNPOLEHHbIX HanoroBbIX PEXWMOB U APYrMX (PUHAHCOBLIX U 3KOHOMUYECKUX
WHCTPYMEHTOB MNOA4EPXKKN npeanpuHumaTtenscTBa. B 4acTHOCTW, npeaycMoTpeHbl
HanoroBble Nbrotbl U 6e3HanoroBble nepuoAbl MO MNOLOXOLHOMY Harory Ans
aKkcnoptoopueHTupoBaHHbix MCB. Kpome TOro, cyuwecrtBylOT Tak Ha3sbiBaeMble
9KCMOPTHbIE KpeauTbl, npepocTtaBnsemble 6usHecy npu nopaepxke MuHucTepcTBa
dumHaHcoB CnoBaukon pecnyonmku.

B Crnosakuun 97% arpocumpm otHocaTcsa K cektopy MCB u ¢ 2006 roga B cTpaHe
peanusyeTcss nporpamma noaadepXku cepmepoB  (Kypupyetcs  AreHTCTBOM
MHaHCOBOW NOLAEPKKN CENbCKOro X034MCTBa), B POpMe eaMHOBPEMEHHbIX Cybcnaunin,
AOMNOMHUTENBHBIX NPAMbIX NATEXEN U cneumanbHbIX NaTexen NPon3BoANTENAM.

MuHucTepcTBo cenbckoro xossnctea Criosaukon Pecnybnuku npegocTtaBnsieT
rapaHTMUHbIe YyCnyru npeanpuHMMaTensiM, 3aHSATbIM B CENbCKOM XO3AUCTBE.
Momumo cpmHaHcoBon nogaepkn MuHuctepcTBo okasbiBaeT MCIT KOHCYNbTaUMOHHYHO
MOMOLLb M NpefocTaBnseT ycnyri no obydeHuto.

Mooaepxka cektopa MCB Takke 3aknioyaeTcs B coaenMcTtBun 6e3paboTHbIM B
yCTpOMCTBE Ha paboTy Ha npeanpusaTMA Manoro M cpeaHero O6usHeca, M B

cogevicteum MCI1 B nomcke paboTHUKOB.
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B CnoBakun genctesyet Crnosauko-AmepukaHckun ®oHa MNpeanpuHnmartenscTea
(SAEF), koTopbit npeanaraet (pvHaHCMpPOBaHME MPOEKTOB, CBSA3aHHbIX C OKa3aHMEM
KOHcynbTaunoHHon nogaepxkn MCI1, B pasmepe ot 50 Tbic. gonnapos CLWA go 4 mnH

gornnapos CLWA B BNge KpeauToB, O0J1eBOro (bVIHaHCI/IpOBaHI/IFI, UM X KOMOMHaUuu.
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Manbin n cpegHunn 6usHec B LLiBenuapum
1. OnpepeneHue MCB n ctatuctuyeckue gaHHble Mo CEKTOPY
Mo konu4yecTBy 3aHATLIX NpeanpuaTua B LLiBenuapum genartca Ha:
e Mukponpennpusatms (meHee 10 3aHATLIX);
e Marnble npeanpuatnga (MeHee 50 3aHATLIX);
e cpefHue npeanpuaTna (MeHee 250 3aHATBIX).

Mo pgaHHbIM Ha Il kBapTan 2012 roga Ha manbiX U CpeaHux MNpeanpuaTuaX
LLiBeriuapumn 6bINo 3aHATO 2/3 3aHATOro Hacenenus ctpadbl. Jona MCB cocrtaensna
99,6% ot Bcex npeanpusatui. NMpu atom 87% - MukponpeanpusaTmsa (C YUCNEHHOCTLIO
3aHATbIX MeHee 10 yenoBek).

Ta6bnuua 26. Pacnpegenenune uucna MCbB LLBenuapum B 3aBUCMMOCTHU OT
pa3mepa B 2011 roay (kon-Bo,%)

Pa3mep npeanpuatTua | Konmyectso 3aHATO Ha npeanpuaTUe
(unMcno 3aHATbIX) npeanpuaTUn (% ot | (% oT obwero unucna)
obLlero Yyncna 3aHATbIX)
MCB (oo 249 4enoBek 99,6 66,6
BKIHOYUTESNBHO)
Mukpo (0-9) 87,1 24,9
Maneble (10-49) 10,6 21,8
CpepHue (50-249) 2 20
KpynHble (o1 249) 0,4 33,4

UcmoyHuk: Swiss Federal Statistical Office.

OcHoBHble oTpacnu, Ha KoTopbix 3aHATbl MCIT:
e XUMUKO-(hapMaLeBTUYeCKas NPOMbILLIIEHHOCTb;
e MEM-nHgycTpus (MaMHOCTPOEHUNE, INEKTPOTEXHMKA, METANNYpPrus);
e nuueBasi NPOMBbILLNIEHHOCTb;
e yacoBasi MPOMBbILUNEHHOCTb;
e CenbCKOEe XO35MCTBO, B YaCTHOCTN MSACOMOSIOYHOE XMBOTHOBOACTBO.

1. ®PuHaHcupoBaHue MCB

Ta6bnuua 27. duHaHcupoBaHue npeanpuaTun B LLiBenuapum (Bknovas MCB),
2007-2011rr."®

NMokasatenb EavHuua 2007 2008 2009 2010 2011
U3MepeHus

Kpeautel MCB MnH w.d. 285160 | 302 088 | 318 135 | 322 297 | 332654

KpeouTbl 6usHecy B uenom | MnH w.d. 350 378 | 371492 | 396 048 | 402 216 | 421 241

Kpeantel MCH B % oT | 81,4 81,4 80,3 80,1 79
KPEeaMTOB BCEM

15 Kypc weewuapckoro dpaHka k pyénto Ha 05.06.2013= 33,5
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npeanpusTuam

["locynapcTBeHHble

npeanpusaTam

AKCMOpPTOOPUEHTUPOBAHHLIM

kpeanTbl | MnH w.d.

3527

2394

3529

3 588

3321

Ob6bem
rapaHTMn  no
MCB

rocyAapCTBEHHbIX

KpeauTam

MnH w.d.

104

148

187

215

210

CpepHss

KpeauTam,
npeBbiaoLWmm

w.cp.)

ctaBka ana 6usHeca (no

npoueHTHas | %

He

1 MITH

2,21

2,11

2,08

npesbllLlaoLyo

w.cp.)

(NS KPeauTOB Ha Ccymmy,

Cnpen npoueHTHOW cTaBku | %

1 MITH

0,86

0,88

0,92

HcmoyHuk: Swiss Federal Statistical Office, Bulletin of Banking Statistics, EVCA Yearbook 2012

®unHaHcoBbIn Kpnanc 2007-2008 rr. OOCTAaTOMHO CUMbHO CKasasiCA Ha pblHKE

kpeantoBaHuss MCB. Mo utoram 2007 roga gons 3ammctBoBaHui MCB B oOwiem

obbeme KopnopaTUBHbLIX 3aMMCTBOBaHUM coctaBuna 81,4%. B nocnegytowme rogbl oHa

cHmxanacb u no ntoram 2011 roga coctasmna 79%.

Ta6bnuua 28. UHBecTMLMM B YaCTHbIN aKLMOHepHbIK KanuTtan B LLBenuyapun, 2007-

2011, mnH eBpO

Cragum 2007 2008 2009 2010 2011
MoceBHas 9 326 19 733 5784 5237 6 503
CrapTtan 109 578 96 992 151 854 120 237 150 570
PaHHsaa ctagusa 154 941 60 751 66 551 48 637 33 466
Cragus pocTta 58 316 165 463 76 735 196 649 43 373
BeHuypHble 332 162 342 938 300 942 370 761 233912
MHBecTUUUMN (BCero):

MUHBecTnuumn 2 042 500 916 764 595 066 1 322 456 1140714
(Bcero):

NcmoyHuk: EVCA Yearbook 2012
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3a nepuog 2007-2011rr. cHM3MNacb AONA KPAaTKOCPOUHbIX 3aMMCTBOBAHUM,
3aliMbl Ha MHBECTULMOHHbIE Lenn, HanpoTuB, yBENUUUIUCL. B TO e BpemMsa aguHamuka
BEHYYPHbIX MHBECTULUUI (M KanuTana Ha pa3BuTMEe) NOCTENEHHO 3amMeansanach.

Tabnuua 29. baHkpotcTBa npeanpuaTun, B 2007-2011rr.

lNokasaTtenb EavHnua 2007 2008 2009 2010 2011
n3mMepeHus

baHkpoTcTBa Kon-Bo 4134 4221 5215 6 255 6 661

baHkpoTcTBa  (M3MeHeHus | % - 2,1 23,5 19,9 6,5

3a roa)

CnepyeT oTMeTuUTb, 4TO 9kOoHOMMKa Lleenuapum B uenom u cektop MCHE B
YaCTHOCTU Jyywle aganTUpoBanUCb K KPU3UCHbIM HABMNeHUAM EBpPO30OHbI, 4YeM B
oCTanbHbIX CcTpaHax. Tak, yxe ¢ 2010 roga 3amMeTHO 3aTOPMO3WUNICA POCT 4yucna
6aHkpoTcTB. Ecnn B 2009 rogy umcno cupm, ctaBwmx GaHKpoTamu, BbLIPOCNO Ha
23,5%, 1o yxe B 2011 rogy aTOT nNokasaTesib coctasus nuwb 6,5%.

PucyHok 5. UcTouHuku BHewHero ¢omHaHcupoBaHua MCbB B LLsenuapun, %

(251
45 42
40 - )
136] 35
35 -
2
30 - S
25 -
X
20 -
15 -
10 -
0 .
KpeautHas BaHkoBckue Kommepueckue PaKTOPUHT,
nuHus/oBepapadpT KpeAauThbl KpeauTbl JIU3WHT,
OTJIOXEeHHbIe
nnartexwu

C 2007 roma B CTpaHe Havana p[eucTBoBaTb HOBaA cuUcTeMa
npenocTaBrieHUA rapaHTUM no 6aHKOBCKMM KpeguTam ANSA Manoro u cpegHero
O6u3Heca. PervoHanbHble rapaHTUHble o0OLWEecTBa NpPeaoCcTaBnsaAlT rapaHTuM no
KpeauTaMm Ans npeanpuHumaTtenei B pasmepe Ao 500 Thic. weeiuapckux dpaHkos™®.
ocygapcTBO nopaepXmBaeT AeATeNbHOCTb AaHHbIX O6LiecTB, NpuHUMas Ha cebs

65% MX PUCKOB, a Takke YaCTUYHO NOKPbIBAs MX aAMUHUCTPATUBHbIE pacxoabi’.

'® Yro coctaBnsieT uyTh Gonee 16 MrH py6.
o http://sberbank.ru/common/img/uploaded/sbjr/11-11/068-070.pdf
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PucyHok 6. [lIuHamuka rocyaapcTBeHHbIX rapaHTMi no kpeautam MCBH B
Weenuyapun B 2007-2011rr., MnH w.d.

250
215 210
200 187
148
150
104
100
) . l I I
O . T T T T 1
2007 2008 2009 2010 2011

UcmoyHuk: Administrative data from the guarantee cooperatives

CnegyeT OTMETUTb, YTO yBenuyeHne ob6bLEMOB rocygapCTBEHHOWN MOAOEPXKU C
MCNONb30BaHMEM  FAPAHTUMHONO  MeXaHu3mMa  CrnocobCTBOBANO  YKpPEnreHuo
NONOXUTENbHbBIX TEHAEHUMA Ha pblHKe kpeauToBaHua MCB (Kak yxe ynomuHanocb
BblLLe, A0S MHBECTULMOHHBLIX 3armoB MCB pacTteT) B NOCTKPU3UCHBLIN NepUoA.

3. Mepbli rocyaapcTtBeHHOU noaaepxku manoro ] cpeaHero
npeanpuHUMaTenbLCcTBa
e IpeoCTaBrIeHNe rapaHTUmM No KpaTKocpo4vHbIM kpeautam MCB;
e yBeNu4YeHne rapaHtTumHoro nokpbelts 4o 100% ot cymmbl KpeauTa;
eNpoBeJEHNE MONMUTUKN CrNaXuBaHWSA OTpacneBbiX UWMKMNOB (MpeaocTaBneHune
counter-cyclical loans, B ToM uncnie ¢ rMBkumm ycrousimmn™®);
e OTCPOYKa NNaTexen No KpeauTam, Ha KOTopble NPeaoCTaBnalTCa rapaHTum;
erpMBrie4YeHne MNEHCUOHHbIX (POHAOB ONA PacClUMPEHUA CUCTEMbl rapaHTUMAHOM
NoaaepXKu;
¢ CTUMYNMpPOBaHNE OOLLECTBEHHbIX W KPeOUTHbIX OpraHmsaumin K yBenuyeHuto
dmHaHcupoBaHus cektopa MCB.

B LBenuapumn ogHa n3 cambliX NyYLWUX PErynsaTUBHbIX NPaKTUK, NPaBUTESNbCTBO
cTapaeTcs CBeCTu perynauuio busHeca K MUHUMYMY. [1pu 3TOM Hanorosasi NONUTUKA B
OTHOLWEeHWM npegnpuatui B LLBenuapum otnuyaetca ocobon noaneHocTbio. B cBA3M ¢
3TUM OT KOMNaHuM noctynaeT nuwb 25% HanoroBbIX NfaTeXewn B CTpaHe, ocTarnbHble

75% OT punsmyecknx nuu.

18 Ycnosus Kpegunta Mmoryrt konebaTtbcsi B 3aBUCUMOCTM OT pPa3HbIX (baKTopOB, B T.4. B CBA3N C
n3MeHeHneM LeH, cnpoca n 1.4.
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Manbin un cpeaHun 6usHec B BenukobputaHum

1. OnpepeneHue MCB n ctatuctuyeckue aaHHble NO CEKTOPY

B 2011 r. B BenukobputaHmm HacumtbiBanocb 6onee 4,5 MINH 4acTHbIX
komnanuin'®. OBLuee YMCNO 3aHATLIX Ha AAHHLIX NPeanpUATUSX cocTaBuno 23,4 MIH
yernosek, a obopot goctur 3,1 TpnH. oyHTOB cTepnuHroB (151 TpnH. py6.). Mpn atom,
99,9% oT obuwero Yyncna YacTHbIX KOMMaHUW MPULIIOCE Ha NPeanpusaTUs mMarnoro u
cpeaHero 6usHeca (MCBE), Ha koTopbix paboTtaeTt 58,8% 3aHATbIX B YaCTHOM CEKTope U
npuxogutca 48,8% obopota yactHoro cektopa (1,5 TpnH. PyHTOB CTEpPnUHroB, 73
TPNH.pyb.).

Ha gonto manbix npegnpusaTui ¢ Yncnom paboTHMKOB 0 49 yenoBek NpuULLIOCh
99,2% BCex 4YacCTHbIX KOMMaHuW, B TO BpPEeMSA, Kak [ONsA CpedHux npeanpuatuii
coctasuna 0,7%. OBwee ynucno manbix N cpegHux npegnpuatui B BenvkobputaHum
yBENMYMBanocb Ha npoTskKeHun nocnegHux 11 net. Tak, B 2011 r. nx Konuyectso
Bblpocno Ha 94,3 TbiC. NpeanpusaTui unu Ha 2,1% B cpaBHeHumn ¢ 2010 r., a npupocT K
2000 r. coctasun 1,1 mnH npeanpuatun unu 31,1%. B T0 xe BpeMsi, YUCNO KPYMNHbIX
OpUTaHCKMX KOMMaHWUA COKpaTUIOCh 3a aHanormyHble nepuogbl Ha 0,3% u 12%
COOTBETCTBEHHO.

Ta6nuua 30. PacnpepeneHue yucna MCb Benukobputanum B 2011 roay

Pa3mep npeanpuatus Konuuectso Yucno O60opoT”’
npeanpuaTUN, 3aHATLIX, (MnH.
TbIC. eA. TbIC. Yern. ¢yHTOB
CTEPNUHIOB)
Bcero npeanpnaTtuim 4acTHOro cekropa 4 542,7 23 391 3 052 558
Manble n cpegHvue npeanpusaTms 4536,4 13 760 1489 255
B TOM uvucne:
- 6e3 HaeMHOro nepcoHana (oOAvH OMPeKTop) 3364 3684 202 431
- 1-9 ven. 968,5 3651 403 871
- 10-49 yen. 173,4 3469 460 500
- 50-249 yven. 30,47 2 957 422 454
KpynHble npegnpuaTtus (250 yen. n 6onee) 6,32 9631 1563 302

UcmoyHuk: BIS, Statistical press release, 2011e.

B 2011 r. HambBonbwee konudectso npeanpuatun MCB BenunkobputaHum
YHKLUMOHUPOBAO B CTPOUTENBHOW OTpacnum — Ha Hux npuwnock 19,3% Bcex ManbIx u
cCpeaHux kKomnaHun. Btopoe n TpeTbe MecTo no umucneHHoctn cdmpm MCBE 3aHsanm
«npodeccuoHanbHble YCryrm U HaydHO-TexHuyeckas paedatenbHocTb» (13,3%) u

«onToBas, po3HUYHasa Toproens U peMoHT» (10,6%) COOTBETCTBEHHO.

9 B 2010r. MEeTOAOoNorns ydyeta npegnpuaTvui, npuMmeHsiemas MuHucTepcTBOM no genam Ou3Heca,
WHHOBAaLMI 1 NpodeccnoHarnbHOM NoAroToBKM, Oblfa M3MeHeHa.
20 Kypc aHrnuickoro dyHTta K pyonto no coctosHuo Ha 05.06.2013= 48,72
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Ta6bnuua 31. OTpacneBoe pacnpeneneHne 6pUTaHCKUX NpeanpusaTUn

OTtpacnb Bcero B T1.u. [donsa npeanpnaTun pasHoro
YyacTHbIX | npeanp pa3mepa (%)
npegnpu | UATUN Bes 1-49 50 -249 | 6onee
ATUN MCB HaeMHor yern. yern. 250
(100%) o yen.
nepcoHa
na

Bcero 4

4542 765 | 536 445 74,1 25,1 0,7 0,1
C\x, oxoTa, pbl6oNoBCTBO U
NEeCcHNYeCTBO 149 825 | 149 785 64,4 35,3 0,2 0,0
Hob6biBatoLias Npom-Tb 24 695 24 585 79,1 19,2 1,3 0,4
O6pabaTbiBatowas 237 645 | 236 420 62,7 34,3 2,5 0,5
CtpoutenscTeo 876 150 | 875 860 82,9 16,8 0,2 0,0
OnToBas, po3HU4Has
TOProBnsi U PEMOHT 483 855 | 482 830 51,9 46,9 1,0 0,2
TpaHcnopT, XpaHeHue n
CBsA3b 251 035 | 250 680 85,7 13,6 0,5 0,1
["OCTUHULLI U pecTopaHbl 147 220 | 146 810 24,3 73,8 1,6 0,3
MHopmaunoHHble n
KOMMYHUWKaUVOHHbIE YCITyTU 268 520 | 268 205 78,9 20,5 0,5 0,1
durHaHCOBbIE 1 CTpaxoBble
ycnyru 83 300 82 980 75,0 23,5 1,1 0,4
HepnBwxnmocTtb 87 285 87 140 60,4 38,7 0,7 0,2
lNpodeccrnoHanbHble
YCINyrn n Hay4Ho-
TEXHUYECKaa OeATernbHOCTb 606 090 | 605 565 75,3 24,1 0,5 0,1
AOMUHUCTPATUBHbIE YCNYIK 339840 | 338 920 74,4 24,3 1,0 0,3
O6pasoBaHue 230760 | 230670 93,1 6,7 0,2 0,0
30paBooxpaHeHne u
coumanbHble YCIyru 309 185 | 308 870 82,4 16,7 0,9 0,1
MckyccTBO 1 pasBrneveHms
N OTAbIX 195395 | 195210 88,8 10,7 0,4 0,1
Mpoywne ycnyru 251960 | 251915 75,9 23,9 0,1 0,0

UcmouHuk: BIS, Statistical press release, 2011e.

Ta6bnuua 32.YMcneHHOCTb 3aHATbIX Ha YaCTHbIX NPeANnPUATUAX MO OTPaCHAM

OTpacnb Bcero [dons 3aHATLIX HAa NpeanNnpUATUSX B
3aHATbIX, 3aBUcUMMocCTM oT pasmepa (%)
TbIC.Yen. bes 1-49 50 -249 | 6onee
(100%) HaeMHOoro yern. yernn. 250
nepcoHana yen.
Bcero 23391 15,7 30,4 12,6 41,2
C\x, oxoTa, pbl6oNoBCTBO U
JIECHUYECTBO 437 32,0 57,0 H/g H/A
Hob6biBarollasi NpoM-Tb 343 6,4 12,5 9,0 72,0
O6pabaTbiBatoulas 2 585 6,5 27,5 23,1 429
CTpontenbcTeo 2019 37,7 37,4 9,4 15,5
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OTtpacnb Bcero [dona 3aHATLIX Ha NpeAnpUATUAX B
3aHATbIX, 3aBMCUMOCTHU OT pasmepa (%)
ThiC.4Yen. bes 1-49 50 -249 | Gonee
(100%) HaeMHoro yen. yen. 250
nepcoHana yern.
OnToBas, po3HU4Hasi TOProsns u
PEMOHT 4743 6,2 29,3 9,4 55,1
TpaHCcnopT, XpaHeHne 1 CBA3b 1360 16,8 17,7 9,1 56,3
["OCTUHWLbI U pecTOpPaHbl 1751 2,8 42,1 12,6 42,5
WHopmaunoHHble n
KOMMYHUKaLWOHHbIE yCnyru 1136 20,2 25,4 11,6 42,9
PrHaHCOBbIE U CTPaxoBble YCNyrn 1107 6,5 11,6 8,3 73,6
HeoBuxmnmocTb 427 17,1 43,6 13,8 25,3
lNpodeccrnoHanbHble yCryrn u
Hay4YHO-TexXHM4Yeckag 0edaTeNibHOCTb 2 057 23,9 38,4 13,7 24,0
AOMUHUCTPATUBHbIE YCNYIK 2337 116 21,3 15,2 51,9
O6pasoBaHue 446 50,2 24,2 * *
3A4paBooxpaHeHne 1 coumarbHble
ycnyru 1461 18,3 39,0 16,8 25,8
MICKyCcCTBO 1 pa3BneyeHns u otabix 594 31,6 21,5 11,6 35,4
[Npoune ycnyru 589 35,3 49,9 11,4 2,0

UcmouHuk: BIS, Statistical press release, 2011 e.

2. ®uHaHcupoBaHue MCH

BHewHwne 3anmctBoBaHua MCB nocnegoBatenbHO pocnu, HaumHas ¢ 2007 roaa,

n pocturnu ceoero nuka B 2009 r. C 2010 roaa oHM HavYanu CHUXaTbCA U COCTaBUNU Ha

koHey 2011 roga 104 mnpg. 6putaHckux pyHTOB cTepnuHros. duHamuka no MCB B

Luernom cooTBeTCcTBOBana obuwen aMHamuke no BceM npegnpuatuam BenukobputaHuu.

O0OLwen TeHaeHUMen Obina HexBaTka NUKBUAHOCTW.

PucyHok 7. luHamuka 3ammctBoBaHun MCB B Benuko6putanun 2007-2011rr.,
MnpA. (OYHTOB CTepPNMHIoB*!

700,0

030,05

582,8

600,0 540,7

500,0

536,4

505,7

400,0

300,0

200,0

109,3
100,0 -

117,9

121,4

11

2.4

104,%

2007

Nl B B

2008
u CMb

2009

Bce npegnpuAatuna

2010

1 Kypc aHrnmiickoro cpyHTa Kk py6rto no coctosiHmio Ha 05.06.2013= 48,72

2011
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UcmoyHuk: British Bankers Association (BBA)

Ta6bnuua 33. dDuMHaHcupoBaHue npeanpuaTun B BennkobputaHum (Bknro4vas
MCB), 2007-2011rr.

MokasaTenb EavHnua 2007 2008 2009 2010 2011
U3MepeHuns

Kpeantel MCH MnH cpyHTOB 109287 | 117937 | 121 444 | 112 388 | 104 075
CTEPJINHIOB

KpeauTbl 6u3Hecy B Lenom MnH dyHTOB 540 719 | 656 542 | 582 792 | 536 383 | 505 700
CTEPIINHIOB

Kpeantel MCH B % oT 20,2 18 20,8 21 20,6
KpeanTtoB BCEM
npeanpuaTnam

Kpeantbl, obecne4veHHble | MnH pyHTOB 207 178 759,5 588,3 362,6
CTEPIINHIOB.

rocy4apCTBEHHbIMM

rapaHTUsMmu

CpegHsas npoueHTHas | % - 4,54 3,47 3,49 3,52

ctaBka gns MCb

CpegHss npoueHTHas | % - 3,71 2,36 2,19 2,45

cTaBka ons busHeca

Cnpepg npoueHTHON cTaBkn | % - 0,83 1,11 1,3 1,07

UcmouHuk: BIS, Bank of England (BOE),

Venture Capital Association (BVCA)

Ta6bnuua 34. BeHuypHoe ¢puHaHcupoBaHue, B 2007-2011rr.

British Bankers Association (BBA), British

Mokasatenb EavHuua 2007 2008 2009 2010 2011
n3MepeHus

BeHuypHble nHBEecTUUMM | MnH yHTOB - 2 409 1509 1964 1999

(+kanutan Ha passuTue) CTepIIMHros

BeHuypHble uHBecTMUMKM (+ | PocT B % 3a rog - - -37,4 30,2 1,8

Kanutan Ha pasBuTueE)

OcTtpas HexBaTKka cpeacTts B 2009 npuBena K TOMYy, YTO B YKa3aHHbIN rof YMcro

BGaHKpOTCTB AoCTUrNo ceBoero makcumyma. B 2010 rogy cutyauusa ctabunmsmpoBanach

(yncno HoBbIX NpeanpusaTuMr yBenuuunocb Ha 12%), ogHako yxe B 2011 rogy cHoBa

Habnogancsa He3Ha4YNTENbHbBIN POCT YMcna NMKBUAALNNA.
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Tabnuua 35. BaHkpotcTBa npegnpuaTun, B 2007-2011rr.

MNokasaTenb EaviHuua 2007 2008 2009 2010 2011
n3mepeHus

BaHkpoTcTBa Kon-Bo 13210 | 16268 | 19908 | 17468 | 18468

BbaHkpoTcTBa  (M3MeHeHus | % - 23,1 22,4 -12,3 5,7

3a roa)

PucyHok 8. iuHamuka kpeautoB MCB, o6ecneyeHHbIX rocyaapCTBEHHbIMU
rapaHTuamm, B Benukobputanum B 2007-2011rr., MnH .
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NemoyHuk: BIS
3. Mepbl rocyaapcTBeHHOM noanepxKu Mmanoro 7] cpeaHero

npeanpuHUMaTenbLCcTBa

OOHUM M3 OCHOBHbIX HampaBfeHUn MOAUTUKN BPUTAHCKOro nNpaBuUTENbCTBA B
oTHoweHun MCB saBnsieTcs ynpowieHue cuctembl perynuposanus: B 2011 r. HavyaTa
mMacwTabHaa pabota no nepecMoTpy 21 TbIC. HOPM B MPOMbILLIIEHHOCTU U TOProBre
BenukobputaHun BBuay TOro, 4TO MHOMME npaBusia yTpaTUinM CBOK akTyanbHOCTb UMK
ABMAKOTCA Ype3mepHO obpemeHnTenbHbIMKU Ang busHeca.

HA MCB pacnpocTpaHsalTCa Hanorosble NbroTbl B 06nactm WMHHOBALMOHHOM
(R&D),

KopnopaTtnBHOIo Hasiora B UENAX CTUMYIMIMPOBAHUA 4aCTHbIX WHBECTULMA B Hay4HYIO

AEeATEeNbHOCTU KOTOpble 3akni4yalTca B 0CBOGOXOEHUM OT  ynnathbl
AeATeNbHOCTb. TakMe nNbroTbl MOryT MPefocTaBnATbCA B BUAE CHWXKEHUS CYMMbl
KOpnopaTUBHOIO Harmora KkKomnaHun, nmbo BO3BpaTOB ANA ManblX W CpegHux
HEKOMMEPYECKNX OpraHmn3auuni.

C anpens 2012 r. o6bem HanNoOroBoro BblMeTa B OTHOLUEHWM pPacxofoB Ha

WHHOBaUuK cocTtaBndaet 225% (To ecTb Ha Kaxablin 3aTpadeHHbin Ha R&D d.cT.
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KOMMaHWs MOXeT Bbl4eCTb M3 HaroroBon 6asbl MpuM MCYUCNEHUN KOPNOPaTUBHOIO
Hanora 2,25 ¢.cT.).

"ocyaapcTBeHHbIMKU MHULMaTMBaMu B cdepe nogaepxkn MCB Takke aBnsroTca
cos3gaHue KanutanbHoro doHaa npeanpusatun (Enterprise Capital Fund), uensto
KOTOpPOro siBfsieTcs npefoctaBreHve AocTyna manbiM npeanpuaTuaM K BeHYYPHOMY
(PUHaAHCMPOBaAHWMIO, a Takke OcHOBaHMe doHAa BbICWEro nNPodeccUoHanbHOro
obpasoBaHusa, koTopoMy OyaeT BblgeneHO A0 25 MAHM.CT. U KOTOpbIM CMOXET
npocdumHaHcmpoBaTb 6onee 10 Thic. nporpamm nNpodeccuoHanbHoro obyveHuns B ccepe
NHGOPMAaLMOHHBIX TEXHOMOMMN U MaLLUMHOCTPOEHUS.

B 2011r. pykoBogctBomM BenukobputaHum Obi1 NpegnpuHAT psg Mep no
obneryennto pgoctyna MCB k c¢uHaHcoBbIM pecypcam: Gbina cosgaHa Cxema no
dmHaHcoBbIM rapaHTnam npegnpuatuam (Enterprise Financial Guarantee Scheme),
KOTOpasi No3BONSET KOMMNAaHUAM NorlyyaTb JONrOCpoYHoe puHaHcuMpoBaHue 00 1 MnH
dyHTOB CTepnuHroB (48,7 wmnH py6.). Kpome atoro, MuHUCTPOM UHAHCOB
BenukobputaHmn Obino obbaBneHo o co3gaHum PoHaa pasBuTus pasmepom B 2,5
Mnpg. yHToB cTtepnuHros (121,8 mnpa. py6.), HanpaBneHHOro Ha YUMHaAHCUpOBaHME
manoro 6usHeca. CosgaHve (poHAa OCyLecTBRANOChk B paMkax peanusauum MNpoekta
no yesenuyeHmto ob6vemoB omHaHcupoBaHus MCB «Mepnuny.

B 2012 rogy C UuUenbl0 CHUWXEHUS BIUAHUA KPYMHbIX ©OaHKOB Ha pPbIHOK
KpeoutoBaHus Bnactamu BenukobputaHum 6bINO  NPUHATO  pelleHne co3gaTtbh
crneumanbHbii 6aHK Ana KpeauToBaHMs Manoro u cpegHero 6usHeca. Kanvtan HOBOro
6aHka - 1 mnpa. dyHToB cTepnuHroB. Co3gaHMe HOBOW KpPeauMTHOM OopraHvM3auumn 3To
elle ogHa Mepa no nogaepkke cektopa B ycrnoBusx kpuauca. Fogom paHee (B 2011 r.)
KpynHenwmne ©OaHkM BenukobputaHum nosbiCMAM UeneBon o06beM KpeauToBaHUs
mMarnoro v cpegHero busHeca B pamkax peanusaumn lNpoekta «MepnuH» go 76 mnpa.
OYHTOB CTEPSINHIOB.

B BenukobputaHun Takke cywectByeT psg nporpamm  («MHBecTuumMoHHas
cxema ans npegnpuatun» (Enterprise Investment Scheme), «TpacTbl BEH4YYpHOro
kanutana» (Venture Capital Trusts)) no npegocTaBneHUD HaMOroBbIX JIbMOT
WHBECTOpaM B Masible NpeanpusTus.

Ocoboe BHMMaHne GpuTaHCKOro NpaBUTENLCTBA YAENAETCHA Pas3BUTUIO SKCNopTa
MCBE (B Hactoswee Bpems okono 20% wManblx UM CpegHux npeanpusaTtui B
BenvkobputaHun  9KCMOPTUPYKOT  CBOK  npogykuuwo  u - ycnyrn).  Wupokoe
pacnpocTpaHeHne B CTpaHe Mony4unu Takue nporpammbl nogaepxkm MCB, kak

«Macnopt Ha akcnopT» (Passport to export), paccuMtaHHas Ha NOMOLLb HaYMHAKOLWLMM
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akcnopTepam, a Takke «[opora Kk rnobanbHomy pocty» (Gateway for Global Growth),

paccyMTaHHas Ha 9KCMopTEepOB.
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Manbin n cpegHun 6musHec Bo ®paHuum

1. OnpepeneHue MCB u ctaTucTudeckme AaHHbIe NO CEKTOPY

Bo ®paHuun po 2008 roga oTcyTCcTBOBaANoO 4eTKO 3aKpernnéHHoe B 3akoHe
onpegeneHve Manoro n cpegHero npegnpuHumartensctea. O6bivHO K cybbektam MCI
OTHOCUINM  NPeanpusiTUsi,  COOTBETCTBYHOLIME  YCIMOBUSIM,  MNPOMUCAHHbIM B
pekomeHgauuax EBpokomuccmn. CornacHo paHHbIM pekoMeHOaumsMm K cybbektam
Marnoro n cpeaHero npeanpuHUMaTenbCcTBa OTHOCATCS:

¢  MUKPONPEeAnpuUsTUS C YNCNEHHOCTbIO NepcoHana ao 9 Yenosek, ro4oBbIM
obopoTtom Ao 2 mnH eBpo (82,6 mnH py6.) n GanaHCOBOW CTOMMOCTbLIO
aKTMBOB [0 2 MJIH €BpPO;

e wMmanble npeanpuatna — ot 10 go 49 yenosek (06opoT — He Gonbwe 10
MIH eBpo (41,6 MnH py6.); 6banaHcoBasi CTOMMOCTb akTUBOB — He Bbiwe 10
MIIH);

e cpegHue npegnpuatua — ot 50 go 249 yenosek, (0GOPOT HE AOIMKEH
npeBbiwate 50 MNH eBpo, a 6anaHcoBas CTOMMOCTb akTMBOB — 43 MIIH
€Bpo).

[Mocne NpuHATMS 3akoHa O mMoaepHusauum akoHoMukm B 2008 rogy AaHHble
onpeaenenus 6oinn odumumnansHo yTBepxaeHbl. CnegyeTt Takke OTMETUTb, YTO 0BbIYHO
npyn oueHke gedatenbHoctv MCIT Bo ®PpaHuuM y4nTbIBAKOTCS NULWb NPEaNpUATUS,
paboTatolime B NPON3BOACTBEHHOM CEKTOPE, a Takke cdepax TOProBnm M ycnyr (Tak
Ha3biBaembin ICS — secteurs de [I'Industrie, du Commerce et des Services), Takum
obpasom, cenbxo3npeanpuaTnsa 1 NpeanpuaTna uHaHCcoBoW cdepbl HE BKNIOYAOTCS B
ctatuctuky no MCIT.

Mo cocTosiHmio Ha koHel, 2011 roga Bo ®paHumm cyuiectsoBano bonee 2,5 mnH
3apeructpupoBaHHbix MCB, oHu coctaensioT 99,8% oT Bcex npeanpuaTuii cTpaHbl U
obecneyunsatoT pabounmm mectamm 60,5% 3aHaToro Hacenenna dpaHumu. Mpu aTom
Ha [OMN  MWUKPOMpeanpuaTUA, NepcoHan KOTOpbIX He npeBbllaeT 9 4YenoBsek,
npuxoantca 94,9% dpaHuy3ckux komnaHun. CpegHue npegnpuaTus nogpasgensitoTcs
Ha UPMbI, YUCNO COTPYOHUKOB KOTOPbLIX He npeBbiwaeT 249 4yenoBek) M Tak
Ha3blBaeMble KOMMaHUN CpedHEeNn PbIHOYHOMW KanuTanu3auuu, KOTopble No CBOEW CYTU

6nuxe K KpynHbIM coupmam.
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Tabnuua 36. PacnpepeneHue uucna MCB ®paHuum B 3aBUCUMOCTU OT

pa3mepa B 2011 roay (kon-Bo,%)

Pasmep npeanpuaTtusa (umcno KonuyecTtBo %

3aHATbIX) npeanpuaTUN, ThiC. ea.

Bce npeanpuatus 2 691 100

MCB (1-249) 2 686 99,8
Mwukpo(0-9) 2 555 94,9
Manble n cpegHue (10-249) 131 4,9

KomnaHun cpegHen pPbIHOYHOM 4,57 0,2

Kanutanuaaunm (250-4999)

KpynHble (5000+) 0,22 0,01

UemouHuk: Insee, ESANE, Lifi

E>xxerogHo B cTpaHe nosiBrsieTcd, no pasnuyHbiM AaHHbiM, oT 120 go 130 Tbicay
HOBbIX NPeanpuUATUA, NPUYEM 3HaYUTENbHas YacTb 3TUX npeanpuaTuin (okorno 40%),
pernctpupyetcs 6e3paboTHLIMN.

2. ®PuHaHcupoBaHue MCb

B 2010-2011 rogy Habnioganacbk nosioxuternbHas guHaMmuka o6bemMoB 3anMMOB
MCB. B 2011 rogy nokasaTenb yBenuuuncsa Ha 5,4%. 3a nepuog ¢ 2007 no 2011 roapl
3ammcTtBoBaHua MCB pocnun B cpegHem Ha 4% B rog. Jons kpeantoB MCB B obuen
CTPYKTYpE KOMMEpPYECKMX KpeauToB CcTabunbHo coctaBnsna nopsgka 20%,
AEMOHCTPUPYS HE3HAYMTENbHbIA POCT B NocneaHune 2 roga.

HaumHas ¢ 2009 roga Habniwoganacb TeHAEHUMS YBENUMYEHMsI cnpeda mexay
Kpeautammn Ha cymmy o 1 mnH eBpo (41.6 mnH py6.) n kpynHbiMKU Kpeautamu. [No mepe
HapacTaHUSA KPU3MCHbIX SBMEHUI B 3KOHOMUKe EBponbl dopaHuy3ckme 6aHku ctapanmcb
CHU3UTb pUCKKN No KpegutosaHuto MCB.

Tabnuua 37. PuHaHcupoBaHue npeanpuaTun Bo ®paHuum (Bknovas MCB), 2007-

2011rr.%
MNokasatenb EavHuua 2007 2008 2009 2010 2011
n3mMepeHus
Kpegutsl MCB MnH eBpo 180930 | 189642 | 190293 200589 | 211432
Kpeantbl 6usHecy B | MnH eBpo 872461 | 931405 |[939772 |974346 1012 856
uenom
Kpegutel MCB B % oT | 20,7 20,4 20,2 20,6 20,9
KpeanToB
BCEM
npeanpusTMam

22 Kypc eBpo k py6nito no coctosiHuio Ha 05.06.2013= 41,6



46

KpaTkocpoyHble MnH eBpo 43121 42 742 37 619 38 211 40 524
kpeantbl MCI1
KpaTkocpoyHble % 27,2 25,7 22,7 22,1 22
KpeauTbl MCT1
Ob6bem KpeauTos, 5 850 6 861 11 267 10 883 8 826
obecneYveHHbIX
rapaHTmamm OSEO
Ob6bem rapaHtTum | MnH eBpo 2 707 3219 5752 5326 4231
OSEO no kpeaoutam
MCB
MpoueHTHas cTaBka | % 4,91 5,43 3,93 3,27 3,69
(no kpegntam < 1
MJSTH €BpO)
MpoueHTHaa cTaBka | % 4,71 5,01 2,25 2,05 2,75
(no kpegutam > 1
MJSTH €BpO)

UcmoyHuk: Banque de France, OSEO

BeHuypHOe uWHBecTMpoBaHMEe UM MWHBECTUUMM Ha yBenNuyeHue Kanutana

AEeMOHCTpUpoBanu pocT, AocTurHys no utoram 2011 roga coBOKynHoro 3HaveHus 3,5

mMnpg. espo (145.6 mnpa. py6.). 3HaunTenbHas 4yacTb 9TUX CpeAcTB Oblna HanpasneHa

Ha uHBecTmumn MCB.

Ta6nuua 38. BeHuypHoe chmuHaHcupoBaHue, 2007-2011rr., MnH eBpO

Cragusa 2007 2008 2009 2010 2011
BeHuypHble nHBeCTULMK 677 758 587 605 597
MHuBecTnymn Ha 1987 1653 1798 2 310 2940
yBenuyeHue kanutana

B nepuog c 2007 no 2009 rog Habnwgancs pocT uucna 6aHKpOTCTB

dopaHuUy3ckux npeanpusatTuin — B cpegHem Ha 9% exerogHo. OgHako, HaymHas ¢ 2010

roga cutyauud crabunmsn poBanacsb.

Tabnuua 39. baHkpotcTBa npeanpuaTun, B 2007-2011rr.

MNoka3aTenb EauHnua 2007 2008 2009 2010 2011
U3MepeHuns
BaHKpOTCTBa MCI Kon-Bo 48 109 52 104 58 910 56 706 56 130
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BaHkpoTcTBa MCI1 | % 6,6 8,3 13,1 -3,7 -1

(M3meHeHuns 3a roa)

3. Mepbl rocyaapcTtBeHHOU noaaepxku manoro ] cpegHero
npeanpuvHUMaTesnibCTBa

B HacToswee Bpemsa noggepkka MCIT ®dpaHumm ocCyLecTBNAeTCs Kak Ha
rocygapCTBEHHOM, Tak M Ha MyHMUMNanbHOM YypoBHE. OCHOBHbLIM KOOPAMHATOPOM
nogaepxkn MCI1 ssnaetca MUHUCTEPCTBO 9KOHOMUKKN, OUHAHCOB N NPOMBbILLITIEHHOCTH.

Ta6nuua 40. Mepbi no nopaepxke MCI B ycnoBusx kpusuca Bo ®paHuumm,

2008-2009
MeponpusaTtue Cymma (MnpAa. eBpo)
KomneHcaumsi Hanoroe nNo oMHaHCOBbLIM UCCEe4OBaHUAM 2,8
KomneHcauma npocpoykn 1 nepennart 14
Exxemecsa4Has komneHcaums pacxo4oB Ha ynnaTty Hanora 2,8

Ha [o6aBNeHHy CTOMMOCTb

["apaHTUK No 3anmMcTBOBaHUAM, COCOMHAHCUPOBaHWE, 7,8
NPnoHrauns KpeguTos, (hrHaHCMpoBaHMe NyTeM BbiMnycka

akyum

MHble meponpusaTus 1,7

Mopnepxka MCB Bo ®paHLmm oKa3biBaeTCH B CrieayroLmMx OCHOBHbIX hopmax:
e [OMOLb HAYMHAKOLWNUM NPEaNPUATUAM;
e pasBuUTME KpPeaWUTHbIX WHCTUTYTOB Ans cybwvektoB MCI, obneryeHue

AocTyna K pMHaHCOBbLIM pecypcam;

WHTEHCUBHOE pa3BuUTUE yxe paboTatomx Ha pbiHKe cybbekToB MCIT;

CTUMYNUPOBaHME 3KcnopTa npoaykuum cermeHta MCIT;

noadepkka WHHOBAUMOHHbLIX pa3paboTok Ans  co3gaHusi  HOBbIX
NPOAYKTOB M YCNYyT.
O6neryeHne pocTtyna K (PMHAHCOBBLIM pecypcam npegycMaTpuBaeT Lenbin
KOMMIEKC NporpaMM 1 MEPONPUATUA, BKIOYAs:
e (pVMHAHCOBbLIA KOHCANMTUHI MNpWU NnaHMpoBaHuM 6u3Heca, NoMoWpb B
KPaTKOCPOYHOM K CTpaTermyeckom (UHAHCOBOM  MITAHUPOBAHUN,
KOHCynbTauum no BoOMpocaM, KacalWwMMCsl KpeauTHbIX MPOAYKTOB,

npenctaB/iEHHbIX HA PbIHKE,
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e CTUMYNUpOBaHue KpeaMToBaHus MCIT nytem obecneyeHns
rocygapCTBEHHbIX rapaHTUnW [Ons  KOMMaHWW, KOTOpble He UMeT
KpeauTHOM ucTopuMM wMnNu He MoryT obecneynTb Heobxoaumbli Ang
nosly4eHus KkpeauTa 3arnor,;

e roggepxka MHBECTULUMOHHbIX MNPOEKTOB, peanu3yembiX YacTHbIMU
KOMMaHusaMK, OeUCTBYIOLWNUMU B OEnpeccuBHbIX panioHax, BKNovawoLllas
obecrneyeHne rocrapaHTUn ANs cneumanbHbIX JbFOTHbIX 3anWMOB AN
obyyeHunsa crneumanmcToB n/mnu npuobpeTteHns obopynoBaHUA C LENbIO
NOBbILLUEHNSI NPON3BOANTENBHOCTU N YBENNYEHUS Yncna pabodnx MecT;

e rocydapCTBEHHOE y4acTue B Kanutare BeHYYpPHbIX POHO0B.

B uenom cnegyet oTMeTUTb, YTO NONMUTUKA B 3TOM cermeHTe nogaepxxku MCIT
HanpasfieHa B NepByl oyepedb He Ha npsMoe cybcuaupoBaHue unm obecnedeHue
(bMHaHCOBbBIMM  pecypcaMn, a Ha co3gaHue

lNoddepxka MCI1 HanpasneHa 8
nepeyto ouepeds He Ha npsmoe | ONMAroMpUSTHbIX — YCrOBMW  Ansi  HOPMarbHOro

cybcudupogarue unu-1 - oyHKLMOHMPOBAHMS cybbekToB MCT1 n
obecrnieyeHue ¢uHaHco8bIMU

pecypcamu, a Ha co3sdaHue
6razornpusimHbix — ycrosull 071 | pecypcamM Yepe3 Co3faHue rapaHTUiHbIX OOHO0B
HOPMasibHO20
GbyHKUUOHUPOBaHUSI  Cy6beKkmos
mcri u noebiweHuro | PUHAHCOBOro Kpu3suca NnpaBUTENbLCTBOM
docmyrnHocmu 3aeMHbIX
cpedcms.

obecrneyeHnsa manomMmy BusHecy gocTyna K 3aeMHbIM

(B pamMkKax MeponpusaTMU nNo BbIXxo4y U3

PpaHuMm ObINO BbIAENEHO Ha 3TU Lenu 6onee 2
MIpA. €BpO).

Passutne akcnoptHoro noteHumana cektopa MCI1 cuuTaetca ogHom u3
npuopuTeTHbIX 3agad BO ®paHuuu. [lpaBUTENbCTBO  peanu3yeT  HEeCKOSbKo
cneumanbHbIX — MpOrpamMM,  HanpaBfieHHbIX Ha  OKa3aHuMe  WMH(OPMaLMOHHON,
KOHCYNbTaUMOHHOM W  TexHuyeckon nomowm MCI1l, He wumewowmMmM onbiTa
BHELLUHEAKOHOMMYECKON AEATENbHOCTM U ANS NPeanpuUsiTU, HaMEepeHHbIX BbINTU Ha
HOBble 3apybexHble pbIHKW. [ocygapcTBO Takke BepeT Ha cebsa 4acTb (PYHKUMW MO
NOUCKY  3apybeXxHblX NapTHEPOB W  HaNaXuBaHUK  OEfOBbIX  KOHTAKTOB C
noTeHuManbHbIMKM MMNopTepamu npoaykumm MCI1. Ha uenun ctumynupoBaHus akcnopTta
B 2009-2010 rogax 6b1n10 noTpayeHo nopsiaka 1 mnpg. eepo.

Cuctema nogaepXku WHHOBALMOHHBLIX pas3paboTok Ans co3f4aHus HOBbIX
NpoayKTOB M ycnyr Bo ®paHumMm (QYHKUMOHMPYET MO HECKOSIbKO WHOW, HEeXenu B
Poccun, cxeme. OCHOBHOE OTNMYME B CUCTEME OpraHU3auun rocyaapCTBEHHOM
NOOOEPXKKN 3aKMYaeTca B MNPaKTUYEeCKM MOMHOM OTKase OT TexHOnapkoB (Ha

Tepputopun  ®dpaHumm  pyHKUnoHupyeT meHee 30 nopobHbIX yyYpexaeHwun), wu
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nepeopueHTaumMm Ha MNOUCK HUW Ha WHHOBAUMOHHOM pblHKE C MOCReayrLwmm
CTUMYNMPOBAHNEM CO34AHUA B HUX BbICOKOTEXHOMOMMYHbLIX NPOAYyKTOB. OCHOBHbLIM
3BEHOM MoAagepXXku uHHoBauun Bo PpaHumm senaetca komnaHma OSEO, kotopas
COTPYAHMYAET C psSaoM dpaHLy3ckmx GaHKOB B LEenaxX NOAOepXKKNM MHHOBALMOHHOMO
npounssoacTea. B uenom cnegyet oTMETUTb, YTO CUCTEMA NOAAEPKKM MHHOBALMM BO
®paHumn paboTaeT UCKMOYMUTENBHO Ha KOHKYPCHOW OCHOBE, MpW 3TOM OT rofda K rogy
[0Na rocygapcTtea B cpepe prHaHCMPOBaHUS MHHOBALMA HEYKITOHHO CHWKaeTcd. Bee
Gonblwee KonNM4yectBO 6GaHKOB M BEHYYPHbIX KOMMAHUM HaxodAT CBOW MHTeEpec B
COTPYLHMYECTBE C BbICOKOTEXHONOMMYHBIMU KOMMNAHUAMU, paboTatowmmMm, B OCHOBHOM,

Ha Oase MHCTUTYTOB N Hay4YHO-UCCIieaoBaTeSIbCKUX LLEHTPOB.
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Manbin n cpegHunn 6usHec B KOxxHon Kopee

1. OnpepgeneHue MCbB n ctatuctuyeckme AaHHbIe NO CEKTOPY

OxHass Kopes saBnsietca npuMepoM CTpaHbl C aKTUBHO pa3BMBAOLLMMCS,
achpekTnBHbiM cektopom MCI1, 4To B 3HauUnTENBLHOM Mepe 0ByCroBneHO NPOBOAMMON
rocyaapCTBOM MOMIMTUKOM N HanNuuMem LEeWCTBEHHOW CTPYKTYPbl MOAAEPXKKA Maroro u
cpenHero 6usHeca. B HacTosiwee Bpemsa B KOxHon Kopee pencrteyeT 6onee 3 MIH

MarnbiX U CpeaHuX npeanpusaTui.

Ta6bnuua 41. Kputepun oTHeceHmsa npeanpusaTun K kateropun MCI

OTtpacnb McCn Manbie Mukpo-
npeanpuaTia | npeanpuaTus
YHucneHHocmeb pa Beipyyka/ YHucneHHocmb pabomHukoe
6omHukos Kanumarn

lNpoMbiLLeHHoE <300 | Kanutan <8 mnH <50 <10

Npon3BOACTBO ponn. CLLA

[obbiBatoLLas <300 | Kanutan <3 mnH <50 <10

NPOMBbILLIEHHOCTb, ponn. CLLA

CTpontenscTso n

nepeBO3Ku

PaanuyHble oTpacnu <300 | Bbipyyka <30 <10 <5

cekTopa ycnyr mnH gonn. CLUA

Cenbckoe x0351MCTBO <200 | Bbipy4ka <20 <10 <5

Meauunna mnH gonn. CLUA

Hayka

OneKkTposHepreTnka

TonnueHag

3HepreTuka n NHoe.

Hpyrune otpacnu <50 | Bblpyyka <5 <10 <5
mnH gonn. CLUA

Uemoyruk: The Small & Medium Business Administration (SMBA)
HOona MCIT B obwem uucne npeonpuaTtu ctpadbl npesbiwaet 99%. Ywucno

3aHATbIX B cekTope paboTHUKOB npesbiwaeT 19 mnH yen. (okono 80% oT obwen
3aHaTocTn). Ona cpaBHeHna Ha MCIT Poccun 3aHaTo Takke 19 MNH 4enoBek, 4To
cocTaBnseT nuwb 27,5% 3aHATOro HaceneHus CTpaHbl N0 COCTOSIHMIO Ha Havano 2011
r. Obwee uucno MCI1 Kopen conoctaBUMO C POCCUNCKUM nokasatenem - 3,2 MIH
npegnpuatui no ntoram 2010 r. OgHako No vmicny NpeanpusaTMiA Ha OQyLwy HaceneHus
Kopes noutn B 2 pasa oborHana Poccuio - 60 npegnpuatnin Ha 1 TbiCAYy XuUTeneun
npotus 12 B P®* CpeaHsas YncrneHHOCTb paboTHUKOB Kopeiickux MCI1 Takas e, Kak B

Poccun — 6 4yenosek.

23 [aHHble no op. nmuam.
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Ta6bnuua 42. lnHaMmnka Yymcna npeanpuaTUn n 3aHATocTn no cektopy MCI1 2000-

2011 rr.

MNop MCnl Oona MCI1 no oTHOWeEHUIO K
OOLLEe3KOHOMUYECKUM
nokasarensim, %

Yucno, 3aHAaTble, Yucno 3aHATble
MIH ef. MITH Yen.
2000 2,708 8,681 99,2 80,6
2007 2,974 11,149 99,9 88,4
2008 3,044 11,468 99,9 87,7
2009-2011 3,2 19,6% 99,9 77,8

UcmoyHuk: Korea National Statistical Office (KNSO)
Ha ponio MCIT npuxogutcs 6onee 46% npombiwieHHON npoaykuumn Kopew.

CoBokynHass [pgobaBneHHass CTOMMOCTb MO MNpeanpuaTUAM [aHHOMO CerMeHTa
cocTasnseT okono 50% ot BBI1 cTpaHbl.

O6bem mHBecTuumn kopencknx MCI1 3a pybex coctasun no utoram 2010 roga
6onee 57 mnpa. Aonn., Yto npeBbiwaeT 26% oT obwiero obbema NPsAMbIX NHOCTPAHHbBIX
nHeectmumn Kopewu. o ymcny nHeectuumoHHblx caenok gona MCI1 coctaBnsaeTt 54,3%.

Cnepyetr OTMETUTb, 4YTO M3-3a HebOONbLIOro pasmepa BHYTPEHHEro pbiHKA,
Kopenckass  MoAenb  9KOHOMUKW  saBMsieTca

U3-3a  Hebomnbwoeo  pasmepa

8HYMPEHHE20 pbiHKa Kopelckas | 3KCMOPTOPUEHTUPOBAHOM, 3TO OTpaXKaeTCcs TakkKe
mMooOesib  3KOHOMUKU  sersgemcs
3KCropmopueHmuposaHol, 3mo
ompaxaemcsi makxe g | npegnpusatna HKxHon Kopeun akcnopTupoBanu

ceavmeHme MCB. NPOAYKLIMIO B 227

B cermeHTe MCB. B 2011 rogy manble n cpegHue

ctpaH.  KonwuuectBo

HaMMEHOBaHUM  JKCMNOPTMPYEMOM  NPOAYKLMN

pocturno 1 175 eannny. O6bem akcnopta MCI coctaBun 114,6 mnpg. gonn. CLUA,

yTO cooTBeTcTBYeT 20,6% OT obuwero akcnopTa cTtpaHbl. Mo cpaBHeHuto ¢ 2008 rogom
AaHHbIN NoKasaTenb NPOAEMOHCTPMPOBAS CyLLECTBEHHOE CHUXKEHNE.

O6wee ynucno MCIT, skcnopTupyrowmx npoaykuuto, coctasuno B 2011 rogy 83

TbIC. €., yBenmumLUnCh No cpaBHeHuto ¢ 2008 Ha 10% (75,5 Tbic. NnpeanpuaTun) — ato

3% ot obuwero yncna MCI1 B cTpaHe.

24 C y4€TOM CaMO3aHATOro HaceneHuna — 5,8 MnH 4en.



52

2. ®unHaHcupoBaHue MCBH
NMpoueHTHble cTaBkM no Kpeautam MCB AOOBONbLHO BLICOKM (cpeaHsAs
cTaBka npeBbiwaetr 8%), oQHaKo rocygapCTBO OKasblBaeT Marnomy U cpegHemy

6|/|3Hecy AONOJIHUTENIbHYKO NnoAAOEepPKKY B Buge

lpouermteie cmasku M0 1 npAMbIX 3aAMOB Ha JNbLrOTHbLIX YCMOBUAX MU
Kpedumam MCB 0080/1bHO .

BbICOKL (CpeoHsS cmaska | T@PaHTUM no kpegutam. OObeM BblAeneHHbIX
npesbiwaem 8%), o0Hako | cpeACTB MO OGOWM HaMpaBreHUAM MOOOEPKKM
20cydapcmeo oKa3bigaem

ocTtur ceoero nuka B 2009 roay, Korga KpU3nMcHbIe
mariomy U cpedHemy busHecy A Ay Aa Kkp

dononnHumerbHyto noddepxky 6 | SBMEHUA B MUPOBOW 3KOHOMUKe Obinu Haubonee
eude  npsmbix  3almMo8  Ha

TTb20OMHbIX YCII0BUSIX U 2apaHmuli
no kpeduman. cTana oTpuuaTtenbHas AuMHamuka GaHKpOTCTB

oLyTUMbI. Pe3ynbTaToM NOAAEpXKM rocyaapcTea

cpean KOpewuckun npeanpuaTuin, YUCro KOTOPbIX
HEeYKNOHHO cHmxanock ¢ 2009 no 2011r.

Ta6bnuua 43. ®uHaHcupoBaHue npeanpuaTun B Kopee (Bknrovaa MCB), 2007-

2011rr.”

MNMokasaTtenb EavHnua 2007 2008 2009 2010 2011
n3mMepeHus

Kpeantel MCH TpnH. 369 422 443 441 455
KOPENCKNX BOH

Kpeoutbl OusHecy B | TprH. 425 511 531 541 586
KOPENCKNUX BOH

uenom

Kpeantel MCH B % oT 86,8 82,6 83,5 81,5 77,7
KpeauToB BCEM
npeanpusTMam

KpaTkocpoyHble TpnH. 319 375 373 - -

kKpeauTtbl MCB KOPEWCKMX BOH

KpaTkocpo4Hble % 86,4 88,8 84,2 - -

kpeauTtbl MCB

Obbem KpeauTos, | TpnH. 39,7 42,9 56,3 56,1 55,46
KOPENCKNX BOH

obecneyeHHbIX

rapaHTuamMm

Mpamble TpnH. 2,5 2,6 4,8 31 3,0
KOPENCKNX BOH

rocygapctBeHHble

kKpeauTtbl MCB

2 Kypc BoHa Pecnybnuku Kopesi k pyonto no coctosHuio Ha 05.06.2013 = 28,35
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npeanpMHUMaTenbLCcTBa

[encTBylolme nporpaMMbl NOAOEPKKM MHHOBALIMOHHBLIX CTapTanoB

MpoueHTHas ctaeka (no | % 6,95 7,08 7,2 7,37 7,49
Kpeantam
Cnpeg no npoueHTHoW | % 0,76 0,79 0,56 0,54 0,55
cTaBke
UcmoyHuk: Financial Supervisory Service (FSS), Small and Medium Business Administration
(SMBA), Bank of Korea (BOK)

BeHuypHbI kanuTan Obi CKOHUEHTPUMPOBAH Ha paHHUX CTagusx U CTagusx
pacwmperns B 2007 r. K 2011 rogy akueHTbl Oblfin CMELLEHbl U1 UHBECTOPbLI CTapanucb
BKNaablBaTbCA B NpeanpuaTnsa Ha 6onee no3gHMX CTagusax passutums.

Ta6bnuua 44. BeHuypHoe niBectupoBaHue B Kopee, 2007-2011rr., MIH K.B.
Cragumn 2007 2008 2009 2010 2011
PaHHaga 365 290,8 247,6 319,2 372,2
PacwwupeHne 377,4 255,3 260,1 290,4 329,6
MosgHaa 249,3 178,6 359,4 481,4 559
Bcero 991,7 724,7 867,1 1091 1260,8
UcmoyHuk: SMBA
Ta6bnuua 45. BaHkpoTtcTBa npeanpuaTiu, B 2007-2011rr.
MokasaTtenb EanHuua 2007 2008 2009 2010 2011
n3mMepeHus
BaHkpoTtcTtBa MCI1 Kon-Bo 2942 2735 1998 1570 1359
BaHkpoTcTBa MCIT | % - 19,2 -26,9 21,4 -13,4
(M3meHeHuns 3a roa)
3. Mepbl rocyaapcTtBeHHOU noaaepxkKu manoro ] cpeaHero

KOxxHon Kopen,

peanusyemble Kopenckon agMmHUCTpaumen manoro u cpegHero busHeca (Small and

Medium Business Administration, SMBA):

obpasoBartesnbHble

ycnyrm

HenocpeacTBeHHO

nogaepixka 6I/13HeC-I/IHKy6aTOpOB npun By3axX W Hay4YHO-UCCrenoBaTesibCKNUX

MHCTUTYTaXxX. MCI1 BblgensawT 3emerbHble y4acCTKW, OKa3blBakOT 3KCMEPTHbIE

KOHCYIbTauuu, 06pa3OBaTeJ'IbeIe, MapKETUHIoBblE€ U NpoYne yCriyru;

1) duHaHcoBbIe n
npeanpyHuMaTensm;

2)

3)

4)

MHble NPOorpamMmmbl NPSIMOTO U HEMPSIMOTO (PMHAHCUPOBAHWS.

MeponpuaTusa B crepe obpasoBaHnsi U YCTPOMCTBA BbIMYCKHUKOB BY30B;
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OcHoBHble HanpaeneHuna rocygapcteeHHon nogaepxku MCI1 KOxHon Kopeun B 2012

roay:

cosgaHue CUCTEMBI KPU3NC-MEHEIKMEHTA, npegycMaTpuBatoLLEen
npenocTaBneHne LeHEXHbIX CPeAcTB ManbiM U CPegHUMM MpeanpuaTnam u
pa3sutne cuctembl osgoposneHna MCI1. duHaHCcupoBaHMEe CUCTEMbI COCTaBUT
62 mnpa. gonn CLUA,;

obbem cpeactB Ona  CcTpaxoBaHus OebuUTOpcKOW 3agormkeHHocTn Oyaer
yBenu4yeH oo 6 mnpa. gonn CLUA;

dopmMupoBaHue NpPaBUTENLCTBEHHOW FPYNMbl SKCTPEHHOIO pearnpoBaHus;
yCuUneHne CoTpyaHMYecTBa cneunanm3mpoBaHHbIX BbICLWIMX y4ebHbIX 3aBeaeHui
N ManbIX U CpegHUX NpeanpuaTUm;

y4yacTMe BEHYYPHbIX M WMHHOBALMOHHbLIX KOMMaHWMW B COBMECTHbIX ¢ BY3amu
obpasoBaTenbHbIX  MNporpaMmMax C  Nocregylwmm  TpyaoyCTPOWCTBOM

BbIMYCKHNKOB.
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Manbin un cpeagHun 6usHec B CLLUA

1. OnpepgeneHue MCbB n ctatuctuyeckme AaHHbIe NO CEKTOPY

YnpaeneHne no genam manoro 6usHeca CLUA (United States Small Business
Administration (USSBA) [O0BOSfIbHO LUMPOKO KnaccuduumpyeT Marnbli U cpefHumn
BGu3sHec, OTHOCH K JaHHOW KaTeropuu noboe npeanpuaTve, YMCNEHHOCTb nepcoHana
KOToporo He npesbiwaeT 499 yenosek. Ha gonto nogobHbIX NpeanpusTMii NPUXoauTCS
99,6% o1 obwero uncna ¢upm CLUA. Mukponpegnpmatms (YMCneHHoCTbio Ao 9
YenoBeK BKNIOYNUTENbHO) cocTaBnsaoT 75,8%.

Ta6bnuua 46. PacnpepeneHue yucna MCb CLUA B 3aBucumocTu ot pasmepa B 201)

roay, (kon-Bo,%)

Pasmep npeanpusaTtusa (umcno KonuyecTtBo %

3aHATbIX) npeanpuAaTUN, TbiC. ea.

Bce npeanpuatus 5016,7 100

MCB (1-499) 4 998,2 99,6
Mwukpo (1-9) 3803,9 75,8
Manbie (10-99) 1108,9 22,1
CpegHue (100-499) 85,3 1,7

KpynHble (500+) 18,5 0,4

UcmoyHuk: US Census Bureau, Business Dynamics Statistics.

2. ®duHaHcuposaHue MCb

Kpeantel MCB coctaBnstoT nuuwb 26,5% OT BCEX KOMMEPYECKUX KPeauToB B
CLIA. Haumnasa ¢ 2009 ropa ux obbem cHmxkanca um coctaBun Ha koHeu 2011 ropa
607,6 mnpa. gonn. CLUAZ, [Mpn aTOM KpeauTbl BU3HECY B LENOM TakKkKe CHMXanucb
Ha4mnHasga ¢ 2009 ropa.

CpedHsass npoueHTHas cTaBKka MO Kpeautam Ou3HeCy CyLeCTBEHHO
cHusunacb B 2011 rogy no cpaBHeHuto ¢ 2007 r — npakTudeckn B 2 pasa. Hanbonee
BbICOKOE 3HayeHue cTaBkM cocTtaBnsetr 4,43% no kpegutam Ha CymMMmy, He
npesbiwatowyto 100 Teic. gonn. CLA.

O61bemM KpeauToB, ob6ecneyYeHHbIX rocyaapCTBEHHbIMU rapaHTUAMU TaKxe
cCHuxancsa un coctasun Ha koHey 2011 roga 18,7 mnpa. gonn. CWA (npotms 20,6

mnpg. gonn. B 2007 r.).

2 Kypc ponnapa CLWA k pybnto Ha 05.06.2013 =31,83
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Ta6bnuua 47. ®uHaHcupoBaHue npeanpuatTun B CLUA (Bknrovyasa MCB), 2007-
2011rr.

MokasaTenb

EpuHnuya

n3mepeHus

2007

2008

2009

2010

2011

Kpeantel MCH

Mnn gonn.
CLIA

686 760

711 453

695 227

652 259

607 645

Kpeantbl 6usHecy B

LeniomM

MnH pgonn.
CLA

2280 385

2572 667

2517 001

2251 300

2297 057

Kpeantel MCH

B % oT
KpeauTos
BCEM

npeanpusTuam

30,1

27,7

27,6

29

26,5

Obbem

obecneyvyeHHbIX

KpeauToB,

rocyaapCrtBeHHbIMU

rapaHTnaAMn

MnH gonn.
CLA

20,6

16,1

15,4

22,5

18,7

CpepHsis
NPOLEHTHasl cTaBKa
OusHeca

ans (no

KpeaouTam, He
npeBblaloLWmnm

100 TbIc. gonn.)

%

8,41

5,69

4,38

4,59

4.43

CpefHss
NpoueHTHas cTaBka
ans éunsHeca (no
Kpeantam Ha CymMmmy
100 Tbic. gonn. —1
MIH Jonn.)

%

7,96

5,16

3,82

4,09

3,95

CpefHss
NPOLEHTHas cTaeka
ansa éusHeca (no
Kpeautam Ha
CymMMy,
npesbiLlatoLyto 1
MAH Jonn.)

%

6,75

4,29

2,99

3,23

3,07

UcmoyHuk: FDIC, USSBA, PwC Money Tree Survey, Venture Capital Association, Adm. Office
of US Courts: Business Bankruptcy Filings

Mocne kpusucHoro 2008 roga obbem BeHYypHbIX uHBecTUuun B CLUA pesko

cokpaTtuncs (-32,9%

3a 2009

rog).

OpHako yxe B 2010

rogy Ha4anocCb

BoccTaHoBneHue pbiHka 1 B 2011 rogy o6bembl BEHYYPHbLIX MHBECTULMA BEPHYMNUCH K

OOKPU3NCHBIM NOKa3aTes1dM.
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Ta6bnuua 48. BeHyypHoe niBectupoBaHue B CLUA, 2007-2011rr.

MNokasaTenb EavHuua 2007 2008 2009 2010 2011
n3MepeHus

BeHuypHble MnH fonn. 32 30 20 23 30

nusecTuumm (+kanutan | CLUA

Ha pasBuTHE)

BeHuypHble PocT B % 3a rof - -6 -32,9 16 26,3

MHBECTULUUN (+

Kanutan Ha pa3BuTue)

Uucno 6ankpotcte B CLUA pesko Bospocrio B nepuog 2008-2009 rr.,
yBenuumeLuMCh K koHUy 2009 roga no cpaBHeHuto ¢ 2007 rogom Bonee 4yem B 2 pasa.
HauvHas ¢ 2010 m Ha npotsxkeHun 2011 roga, cuTyaums Hadana nocTeneHHo

BOCCTaAHaBNMBATbCS, BMNPOYEM TEMMbl BOCCTAHOBMNEHMSI He ObINM OOCTaTOYHbIMM,
4TOObI KOMNEHCUPOBaTb POCT GAHKPOTCTB B NpeablayLume 2 roga.

Ta6bnuua 49. BankpoTtcTBa npeanpusaTin B 2007-2011rr.

MNokasatenb EavHuua 2007 2008 2009 2010 2011
M3MepeHus
BaHkpoTcTBa Kon-Bo 28 322 43 546 60 837 56 282 47 806
BaHkpoTcTBa % - 53,8 39,7 -7,5 -15,1
(M3MeHeHus 3a rof)
3. Mepbi rocyaapcTBeHHOM nopAepxKKu Manoro 7 cpeAHero

npeanpuHUMaTenbLCcTBa

YnpaeneHne no genam manoro 6usHeca CLUA (United States Small Business
Administration (SBA)) exerogHo nomMoraeT npeanpuHUMaTtensMm nonyyYntb AOCTyn K
rocygapcTBeHHOMY 3akady Ha cymmy cBbiwe 100 mnpa. gonn. CLA, a obbem
nopTtdpens rapaHtun Ynpasnexuusa npesbiwaet 90 mnpa. gonn. CLWA. BbecnnaTtHble
KOHCYNbTaLUKN eXerogHo nosy4varoT cBbile 1 MunnrMoHa marnbix NnpegnpusaTun.

YnpaBneHune okasblBaeT Nogaepxky manomMy GusHecy no MHOXECTBY pasfin4HbIX
HanpaBneHun, B  YacTHOCTM, obecneuynBaeT docmyn K  UCMOYHUKam
¢huHaHCcupoeBaHusi.

a) SBA He BblgaeT kpeauTbl NpeanpuHUMaTensiM HanpsiMyto, HO ynpoLwiaeT camy

npouenypy ux nony4veHusi. SBA npegoctaBnsieT rapaHTMM B paMkax 3alMOB,
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NOMNy4YeHHbIX NO NpoAyKTaM KpeauTHbIX opraHu3auunmn, paspaboTaHHbIX B COOTBETCTBUMU
c TpeboBaHuamn SBA.

6) CrtpaxoBaHue ucnonHeHuss obGs3atenbcTB. SBA MoOxeT BbICTynaTb
nopyyntenem no KOHTpakTaM, OOHWM U3 YYAaCTHWKOB KOTOPbIX BbICTynaeT CyObekT
MCI1, n rapaHTupyeT ncnonHeHne obsasatenbctB Ml B pamkax KoHTpakTa. apaHTum
NpeaocTaBNATCA MO KOHTPaKTaMm CyMMOM A0 5 MAH JOonn, a B OTAENbHbIX Criyvasx —
no 10 mnH gonn.

B) J[ocTtyn K BeH4YypHOMy Kanutany. BeHuypHoe uHaHcnpoBaHue
npegocraenseTcs yepes VHBECTUUMOHHbLIE KOMMaHuMuM ang manoro 6usHeca (Small
Business Investment Company — SBIC). Co3gatoTca 1 OYHKUMOHUPYOT 3TN KOMMNAHUN
Ha 4acTHble AeHbrn, SBA 3aHMMaeTCs TOMbKO NULEH3MPOBAHMEM U PErynsTOpHOM
AeATeNnbHOCTLIO, a Takke npegocTtasnseT Ana SBIC goctyn K KpeguTHbIM cpeacteam

Ha NbrOTHbLIX YCIOBUSX.
O6pasoeamersibHbie NMpPo2paMMbl

SBA BegeT oOpasoBaTenbHytd paboTy cpean npegnpuHumartenen  nytem
NpoBeaeHUst TPEHMHIOB MO CreaylLWwmM HanpaBeHUsIM:
e Hayano cBoero gena u yrnpasneHne b1U3Hecom;
e dumHaHCcupoBaHue busHeca;
e [OCydapCTBEHHbIN 3akas,;
e CreuvanuMsvpoBaHHble TPEHMHIN (3KCMOPTOOPUEHTUPOBAHHLIN  BU3HEC,

«3eneHbin» BusHec, COBpEMEHHbIE Meana-TeXHONoOrMm B bmusHece u T.4.).
O6ecneyeHue docmyna Kk 20cydapcmeeHHOMY 3aKa3y

SBA obecneuynBaeT AocTtyn Masnoro 6usHeca K rocygapCTBEHHbIM 3aKyrkam,
NpUYyeM OCHOBHOW Lenbl gBnseTca nepejadya no  MeHbwen Mepe 23%
rocy4apCTBEHHOro 3akas3a ManbiM npeanpuaTnam, u3 KoTopbiX 5% - KOMNaHuaM,
KOTOpbIMM BriagelT XeHwmHbl, a 3% - KOMMaHusiM, KOTOpbIMU BriafeloT BeTepaHbl
BOOPYXXEHHbIX CUIT U KOMMaHUSM, KOTOpble OEWCTBYKOT Ha TEPPUTOPUU UCTOPUYECKM
Manoucnonb3yemblx Ans npeanpuHUMaTenbCcTBa 30H.

e cyOKoHTpakTaumss — SBA BefeT peecTp KpynHbIX NpeanpuaTui,
NONyYMBLUNX FOCYOAPCTBEHHbBIN 3aKa3 Ha CymMMmy cBbliwe 650 Thic. gonn.
CWA (cBbiwe 1,5 mnH gonn. CLWA B cTpouTenbCcTBe) — Takue KOMMNaHuu
06s13aHbl FOTOBUTH WM HanpaeBnsATb Ha cornacoBaHve B [1paBUTENLCTBO

nnaHbl No Cy6KOHTpaKTaU,I/1I/1.
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e IbroTHble YCNOBUA N1 NOSyYEHUS KOHTPAKTa KOMMaHWsAMMU, KOTOPbIMU
BnagewT rpaxgaHe u3 Havbonee HesalwMLEeHHbIX CNOEB HaceneHus (Tak
HasblBaeMble koMmnaHum «8(a)» - MO HOMepy MNyHKTa 3akoHa O Marom
npegnpuvHMMmaTenscTBe). OTa nNporpamma BKIoYaeT B cebsi ceMuHapbl 1
KOHCynbTauun, nognporpaMmmMy «MEHTOP-NPOTEXE», B paMKax KOTOPON yxe
pobmBlMecs  ycnexa  npegnpuHUMarteny  nepegakT  CBOW  ONbIT

HaYMHAIOLLIUM.
lModdepxxka uHHOBayul U pazsumue mexHosio2ul

SBA BbiCTynaet KOOpAMHATOPOM [BYX OCHOBHbIX Mnporpamm Mo AaHHoOMY
HanpaBneHuto — [lporpaMmbl NOAAEPXKKM MHHOBALMOHHBIX pa3paboTok Marbix
npeanpusatun — Small Business Innovation Research (SBIR), u [lporpammsbl
TEXHONOrM4Yeckoro TpaHcdepa MmansiM npeanpuatnam — Small Business Technology
Transfer (STTR).
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Manbin u cpeagHun 6usHec B Poccun
1. OnpepgeneHue MCbB n ctatuctuyeckme AaHHbIe NO CEKTOPY

Onpepenexne MCI1 B Poccun He cooTBeTCTBYIOT onpeenerHnam MCI1 B EBpone

n CLWA. B tabnuue Hwuxe npmBeaeHbl AaHHble O 4YUCNEeHHOCTU MalibiX U cpeaHunx

npeanpuaTMi no gaHHbiM PocctaTa. Mo gaHHeim Begomctea B 2011 rogy B Poccun

6bIn10 3apernctpmpoBaHo 4,3 mniH MCIT.

Ta6nuua 50. Pacnpegenenune uucna MCI1 Poccuu B 3aBMCUMOCTU OT pa3mepa B

2011 roay, (kon-Bo,%)

Pasmep npeanpusaTtusa (umcno KonuyecTtBo %
3aHATbIX) npeanpuaTUN, ThiC. ea.

Mukpo-npegnpuaTtus (1-15) 1593 86%
Manble npeanpusatua (16-100) 242 .6 13,1%
CpegHvne npegnpuatmsa  (101- 15,9 0,4%
250)

Bcero: 1852 100%

McTouHuk: gaHHble Pocctata (6e3 yyeTta nHamsmayanbHbIX NpeanpuHnmaTtenem)

2. ®uHaHcupoBaHue MCHb
B 2009-2012 ropgax Habniwoganocb yeBenudenne ponu ccyn MCIT B obuwem
ob6beme KkoprnopaTuBHbIX 3anmMoB ¢ 21,3% [o 22.9%.

Ta6nuua 51. ®uHaHcupoBaHme MCI1 B Poccuinckon ®epepauumn, 2007-2011rr.

01.01.2010 01.01.2011 01.01.2012 01.01.2013
MopTtdenb 12 412 406 13 596 593 17 061 389 19580 175
KopnopaTUBHbIX
KpeauToB
MopTtdenb 2647 973 3227570 3842 785 4 493 760
KpegutoB MCBH
% o1 noptdens 21,33% 23,74% 22,52% 22,95%
KOprnopaTUBHbIX
KpeauToB

UecmoyHuk: baHk Poccuu

B 2012 rogy pbIHOK KpeauTOBaHUS ManbiX U CpeaHuUX npeanpuaTtmn B LIESNTOM
nokasasn MO3uUTUBHYI ANHAMMKKY, HECMOTPS Ha 3amMeafieHMe TEMMOB pocTa BO BTOPOM
nonyrogun. O6beM BblAaHHbIX 3a rog KpeanToB coctaBun 6 942 mnpa. pyb. — noyTn Ha
900 mnpa. Gonbwe, yeMm rogom paHee. Bnpodem, B OTHOCUTENTIbHOM BbIpaXXeHUU
npupocT coctasBun nuwbe 14,6%, Torga kak B 2011 rogy oH Obin npakTnyeckn B ABa
pasa Bblwe — 28,7%. Nokasatenb 2011 roga MOXHO OBBACHUTE APAEKTOM HUIKOW
6a3bl — B nocTkpuancHom 2010 rogy 6b1n0o BbligaHo nuwb 3 TPAH. pyd. kpeauTos. Takke
MOXHO OTMETUTb, 4To, ecnu B 2010 Ha 1 nonyrogue npuwnocb nuwb 42% obuwero
obbema Bbigay, a B 2011 — 44%, 10 B 2012 - yxxe 46%. Takum obpasom, nponcxoaut

nocrteneHHoe BblpaBHMBaAHME TEMMNA Bblaa4y KpeanToB, XOTA Oﬂpeﬂ,eﬂeHHblﬁ CE30HHbIN
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dakTop B NOOOM Crydae COXpaHAeT CBOE BMUSHME Ha KOHEYHblM pe3ynbTaT u3-3a
NPUXoasLMXCA Ha nepBble 6 MecsiLeB CnagoB B 00OLLEN SKOHOMUYECKOM aKTUBHOCTU B
CTpaHe B HBape 1 B Mae.

PVICYHOK 9. AmHamuka 06bEeMOB 3a40/MKEHHOCTU U KpeantToBaHuA, MmrpAa. py6

s KpeuThl HapacTalolLMM UTOTOM 3a rof
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UNemouHuk: 0aHHble baHka Poccuu, OAO «MCIT baHk»

Mo oueHkamM PEeWTMHroBOro areHtcTBa «3OkcnepT PA» Ha OCHOBE [OaHHbIX,
NOSTYYEHHbIX B X04e aHKeTupoBaHus 6aHkoB, no utoram 2012 roga 3amMeTHO CHU3WICS
CpedHUn CPoK BblgaBaeMoro Kpeguta — Ha A0S0 KpeauToB CBbiwe 3 neT npuLnoch
nmwb 17% obbvema Bblgay npotus 34% B 2011 rogy, a gonsa osepapadToB 1 KpeamToB
CpOKOM A0 roga, HanpoTuB, Bbipocna go 63% npotus 35,4% no utoram 2011 roga.
BHeopeHne  «KpeguTHbIX  abpuk» M akTMBHOE  pasBUTME  HanpaBreHus
MUKPOKPEANTOBAHUS MHOMMMM WUIpOKamMn pbiHKA NPUBENW K TOMY, YTO Ha pas3Butue
AO0SITOCPOYHBIX MPOrpamMM KpeauToBaHus y 6aHKOB He Halufochb JOCTaTOYHOro obbema
pecypcos.

CBot0 ponb cbirpany U camv npeanpuHUMaTenn — NoTEHUMarnbHble 3aeMLLMKMY,
npo3pavyHoCTb Ou3Heca KOTOPbIX B 3TOT MNEPUOL CHwXKanacb, 4TO, 3aTPYyAHSANo

OOCTYNMHOCTb ANA HUX A0JIrOCPOYHOro ©aHKoBCKOro KpeanToBaHUA.
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Tabnuua 52. iIvHaMmuka BeH4YypHbIX HBecTUUUn, 2008-2011rr.

Mon Mnpa. gonn. CLUA
2008 14,3

2009 15,2

2010 16,8

2011 20,09

UecmoyHuk: Pocculickasi geHuypHas komnarus (PBK), BHeuwakoHombaHK

BeHuypHble nHBecTuumnm B 2008-2011rr. yctonumso pocnu. K KOHUY nepuoga ux
ob6bem npesbicun 20 mnpg. gonn. CLUA.
3. Mepbi rocyaapcTBeHHOM nopAaepKKu mManoro n cpeaHero
npeanpuHUMaTenbLCcTBa

Mporpamma nogaepxkkv MCI1 MuHakoHoMpassutTuga Poccuu.

Mopnepxka cybbekToB MCIr1 n opraHusaunm NHPaCTPYKTYpPbI
MwuHakoHOMpa3BuTUA Poccum ocyLLecTBnseTca NpenMyLLLECTBEHHO Ha 6e3BO3Me3aHOM
OCHOBEe MOCpenCcTBOM  npefocTtaBneHus cybecuamm  mn rpaHtoB.  MexaHuam
pacrnpefeneHus cpeacts u3 egepanbHoOro OwapkeTa npeanonaraeT npoBefdeHue
KOHKypcoB oTbopa cybbektoB Poccunckon depepauumn, 6togKketam  KOTOPbIX
npegocraBnalTca cydbenamm ans dmHaHCMpoBaHus MeponpuaTnin nogaepxxku MCrI1.

Mo npeagBapuTenbHbiM AaHHbIM 3a 9 MecsaueB 2012 roga Ha peanusaumio
MEPONPUSATUA MO  FrocyAapCTBEHHOW MNoAAepXKe Marnoro U cpegHero
npeanpuHumartenbctBa B 2012 rogy 6bino HanpaeBneHo B ¢opme cybemani
GlomkeTam cybbekToB Poccuiickoit Pegepauvm 18 mnpa. py6.2’

OcHoBHbIM HanpasrnieHvem noggepxkn MCIT B 2012 rogy 6bina 3asdBneHa
nogaepXka MHHOBALUMOHHBLIX M MOAEPHU3AUMOHHBLIX MasnbliX U CpedHuX KomnaHun. B
pamMkax nporpammbl Obin peanu3oBaH KOMMNMEKC M3 33 MeponpuATUA MO CreayrLmm
OCHOBHbIM HanpaBneHnsM>:

e CO34aHue n pasBuTne NHdpacTpykTypbl nogaepxkm MCIT;

e nopgaepxka cybvektos MCII, npomsBogawmx n/unuv peanmsyrowmx ToBapbl

AJ151 9KCNopTa;
e pasBuTME CUCTEMbI KpeamToBaHus cyobekTto MCIT;
e CcoO3gaHvMe W pas3BuTne UHGpPacTpykTypbl nogaepxkn MCIT B Hay4dHO-

TexHn4eckomn cqgepe;

2 MpepBaputenbHble NMMMUTLI cyobekToB PO B 2012r. coctaBunm usHadansHo 19 mnpg. py6. MNocne
OLUEHKN pe3ynbTaTMBHOCTM npegoctaBneHmn cyocuamin B 2011 rogy numutbl Ha 2012 rog Obinu
nepecMoTpeHbI 1 coctasunu 18,5 mnpa. pyo.

%8 ACTOYHMK Mpukasz MuHuctepcTBa aKoHOMMYeckoro passutus Poccum ot 23 anpensa 2012 r. N 223
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e peanusauus vHbIX MmeponpusaTuin no nogaepxke MCIT.

Tabnuua 53. PuHaHCUpoOBaHMe perMoHasnbHbIX rapaHTUNHbLIX opraHusauun B 2011

rogy
3HavyeHue noka3satens B uenom no PP Mnpa.
pyob.

Cymma cpefcTB, 3anpoLleHHbIX cybbektamu PO 3,47

CymMmma cpefCTB, BblAeNeHHbIX 13 begepanbHoro brogxerta 3,09

Cymma cpefCTB, NepeyvmcneHHblx n3 pegepanbHoro Grogxerta 3,00
MoTpayveHo cybbektammn PO n3 dpegepansHoro bogxeta Ha 1,7
domHaHcupoBaHue 'O

MoTpayveHo cybbektammn PO 13 permoHanbHoro Gogxeta Ha 1,4
domHaHcuposaHue 'O

NcTouHmk: smb.gov.ru
Mporpamma OAO «MCI1 BaHky

BHewwakoHombaHk yepe3 OAO «MCI1 baHk» peanuayeT nporpammy MHaHCOBOW
nopaepxkn MCIT Ha npuHUMNax BO3BPaTHOCTU, NAATHOCTU U LIENEBOro UCMNOMb30BaHNUS
C npYMeHeHueM OByxXypoBHeBoro mexaHusma. lporpamma OAO «MCI1 BaHk» HOCUT
MaccoBbll xapaktep. Ha 1 sanBaps 2013 roga no [lNporpamme MCI1 baHka Obinu

[AOCTUTHYTbI CrieaytoLine pesynbTaThbl:

e 00bem cpeacTts, goBeAeHHbIX Ao cybvektoB MCI1 - 82,9 mnpa. pyo.;

e yucno nogaepxaHHblx cydobektoB MCI1 — 21,9 TbIC. 4. (3a BeCb nepuop
peanu3auuu lNporpammel 35,6 ThiC. €4.);

e 4uCrno napTHepoB Mo Nporpamme 3a BECb NepuoA ee peanusaumu:

v’ 134 6aHka (3a Becb nepuopg peanusauum Nporpammel - 226);
v/ 138 opraHusaunin MHPPaCTPYKTYyphbl (3a BECb Nepuoa peanusauumn
lMporpammel - 162);

e CpefHeB3BelleHHas CTaBka MO MOPTAENo KpeauToB, BblAAHHbIX
6aHkamun-napTHepamm cybbvektam MCI1: 12,6% (Toraa Kak B CpegHeM no
PbIHKY cTaBka cocTaBnseT 15-17%);

e nporpamma peanudyetcad BO Bcex 83 permoHax Poccumnckon
depepauymn.

MpuopuTeTHble HanpaBneHus (NoagepXkka ManbiX W CpegHuX npeanpuatui
NPOM3BOACTBEHHONO  CEKTOpa, WHHOBAUMOHHbLIX  NpoekToB  cybvbektoB  MCII,
npeanpyHMMaTenen OCyLLeCTBASIOWNX MOAEPHM3ALMIO NMPOM3BOACTBA, peanuayroLmnx
9HeproadhpeKkTUBHbLIE NPOEKTLI M OCYLLECTBSIOLNX CBOK AEATENbHOCTb B PErMoHax co

CNOXHOW  couManbHO-9KOHOMMYECKOW cuTyaumen) coctaBnawT 81% nopTtdens
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nogaepxkn cyovektoB MCIT (Ha 1 aHBaps 2012 roga gaHHbIM NokasaTenb COCTaBnsn
69%), M3 HUX Ha OOMN0 PUHAHCUPOBAHUS MHHOBALMWA, MOAEPHMU3ALMUA N NOBbILLEHNS
3HeproadekTnBHOCTN NpmuxoanTcs 63%.

Mporpammbl nopgaepxkn MCI1 Takke umerotr MuHTpyga Poccnn n MuHcernbxos
Poccun, ogHako no obbemy noadepXku 3TU MPOrpamMmbl 3HAYUTESNBHO YCTynakoT
pacCMOTPEHHbBIMU BblLLE nporpammam MWH3KOHOMpPa3BUTUSA Poccuu n

BHewskoHoOMbGaHKa.
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lll.  Knro4eBble BbIBOAbI U CpaBHEHUA
1. OnpepeneHune MCB n ctaTucTu4eckme AaHHbIe NO CEKTOPY
B OonblMHCTBE paccmaTpuBaeMblX CTpaH OCHOBHbIM KpUTEPUEM OTHEeCeHus

KOMIMaHUN K CerMeHTy mMasnoro u cpeaHero ObusHeca sBnsieTcs pa3Mep npeanpuAatTnA. B

psige CTpaH Takke CYLIECTBYHOT oOnpeaenieHHble orpaHu4eHuss no o6opoTy W/mnu

Bblpyyke npeanpusaAtus. Hambonee OGnM3kMM K POCCUMICKOMY SIBMISIETCS ONpeaeneHune

cermeHta MCB, npuHAaTtoe cTpaHax EBponerickoro Cor3a, B 4aCTHOCTU B TaKuX

cTpaHax kak Yexna, Cnosakus, LLsenuyapus n dpaHuus.

Tabnuua 54. Kputepumn oTHeceHmsa npeanpuaTusa Kk cekropy MCbB B pa3sHbix

cTpaHax
CtpaHa Pasmep npeanpusaTtus O6opoT/BblpyuKka

(YMcno 3aHATbIX)

MCB (Mukpo, marnble)

Poccus <250(=15, =100) Bbipy4ka nnv akTuBbl:
1000 mnH py6. (60 mnH pyo6.,
400 mnH py6.)
KaHaga <500 Bbipyyka oo 50 mnH gonn.
Yexuns <250(<10, <50) -
CnoBakuns <250(<10, <50) O6opoT Ao 50 MnH espo.
LUsenuyapus <250(<10, <50) -
Benunkobputanus <250(<10, <50) -
®paHum4a <250(<10, <50) O6opoT Ao 50 mnH eBpo.,

GanaHcoBasi CTOMMOCTb
akTuBoB Ao 43 MIH eBpo. (2
MIH eBpo, 10 MNH eBpo).

KOxxHasn Kopes

<300

CLIA

<500(<50, <100)

Hons MCBE (no konuyecTtBy NpeanpuaTuii) B o6LLEM Ymcne NpeanpuaTnin CTpaHbl

B Poccun CyleCTBEHHO HWMXe, 4eM B pPaCCMOTPEHHbIX

cTpaHax.

NpenmyLLLeCTBEHHO CXoXa BO BceX cTpaHax. OgHako ecnu B

Poccun

KacaeTcA

yBEJIN4NBaeTCA

4ynucrno

cTpyktypel MCB, 71O oOHa

MUKPO U

ManbIX

B Poccuu
yeenuyueaemcsi 4ucrio
MUKPO u Marsibix
npednpusmudi, 8

Eepone — cpedHux.

npeanpuaTui, B EBpone B nocnegHue 2 roga Habnwogaetcs

YMEPEHHbIA POCT Yncna CpegHux npeanpusiTui.

Ta6nuua 55. flons MCB (no konu4yecTBy NpeanpuMaTMA) B o6LLEM Yucne

npeanpuaTun,%

CrtpaHa/pernoH Mukpo Manbie CpegHue MCB
Poccus 83,6 12,7 0,8 97,2
CLWA 75,8 22,1 1,7 99,6
EC 92,2 6,5 11 99,8
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Cektop MCB obecneunBaeTt paboymmum mectamm nuwb 27% SKOHOMUYECKU
3aHAToro HaceneHnsa Poccun, Torga kak B EC n CLUA - 67,4% 1 50% coOTBETCTBEHHO.

Bknaa cektopa MCBE B BBI1 B 60nblUMHCTBE pa3BUTLIX CTpaH
Bknad marozo u
cpedHezo 6usHeca 8
9KOHOMUKY cmpaHbl e | Mokasatena coctasnser 60%. B EC MCB obecneunsatot
Poccuu cywecmeeHHO
Huxe yem 6 CLUA u EC.

konebnetcsa B nHtepeane ot 50% ao 60%. B CLUA 3HauyeHune

58% Banosoun Ao6aBneHHOM CTOMMOCTM BCEX NpeanpuaTun. B
Poccun Bknag manoro u cpegHero 6usHeca B 3KOHOMMKY
CTpaHbl CyLEeCTBEHHO Huxe - npeanpusatua MCB obecneumnBatoT nuwb okono 21%
BBIT.

Ta6nuua 56. Bknag MCB B o6ecneuyeHue 3aHsaToctu u BBI cTpanbl, %

CtpaHal/permoH Jdonsa 3aHaTbix B MCB Jona MCB B BBIl
Poccus 27% 21%
CWA 50% 50%
Bpasunus 54% 30%
AHrnus 55% 50%
dpaHuna 64% 56%
AnoHusa 70% 60%
Kntan 80% 60%
NTanus 80% 80%

2. KpeautoBaHue cektopa MCb
B psape ctpanH EBponbl 1 CLUA B nocTkpuM3aMcHOM nepuoge Habnwogaetcs

oTpuuaTenbHaa guHamuka 3ammcTteoBaHun MCB. B Poccumn, HanpoTtuB, coxpaHseTca
nonoxutenoHaa AuHamuka 3ammoB MCB, obycnosneHHasi BbICOKOWM — [ONeEWn
KpaTKOCPOYHbIX 3ammoB. OpgHako Temnbl pocTta 3aumctBoBaHun MCB B Poccun
coKpaLuaroTcs.

3ameaneHne TemnoB pocTta KpegutoBaHus MCB B Poccum cBsisaHo co
CHWXEHMEM MPO3PaYHOCTN 33AEMLUMKOB, WX YXOOOM «B TEHb», W MOBbILEHNEM
TpeboBaHUN K 3aeMLliMKaM CO CTOPOHbl KpeguTHbIX opraHudauun. OTpuuatensHoe
BNUSIHWE Ha ANHAMMKY PbIHKA TaKKe OKa3blBaeT POCT CTaBOK KPeAUTOBaHMSI.

3ameaneHue TemnoB pocTta kpeautoBaHuss MCB B EBpone Takke cBsi3aHO C
yAOpOXaHNEM 3aEeMHbIX CPeACTB, O4HAKO onpeaerieHHoe BRsiHUE Ha PbIHOK okasarn u
TOT oakT, YTO Manble u cpegHue npeanpuatTusa Esponbl 6onee akTMBHO MCNOMb30Banu
NHble POPMbl (PMHAHCMPOBAHUSA, TakMe Kak NU3UHE, (PaKTOPUHI, CyOOpPANHUPOBAHHbIV
OONT  C BO3MOXHOCTbIO npeobpas3oBaHWss B  akuum 3aémumka (MEe30HMHHOE

doMHaHCUpPOBaHUE), a TaKKe MEXPUPMEHHbIE 3aNMbl.
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Mo cpaBHeHuto ¢ npeanpusatnamm CLUA n 3anagHon EBponbl poccunckne MCb
OTNMYaeT HU3KUA YPOBEHb KanuTanu3auuu, CBSI3aHHbI C TPyQHOCTSIMU B OOCTyne K
3aeMHbIM CpeacTBaM.

Tabnuua 57. OcHOBHbIe TeHAeHUMU KpeauToBaHma cektopa MCB B Poccuu, CLLUA

um EBpone
MNokasaTenb Poccus CWA EC
3anmctBoBaHusa MCb 3ameansoLwmncs CHumxeHne CHuxeHne
pocT ‘ ‘
1T
Honsa kpegnutoe MCE B Poct CHuxeHne CHuxeHne
obLem nopTdene t ‘ ‘
KOprnopaTMBHLIX KpeAUTOB
[lona KpaTKOCPOUHbIX Hes3HaunTtenbHoe CHwuxeHne CHwuxeHne

KpeauToB B 0bLiem o6beme

CHWXXeHune

4

3anmoB MCB ﬂ, ‘

CrtaBka kpegutoBaHma MCb PocTt CHwxxeHue Poct

L) Il L)

BaHkpoTcTBa/ 3akpbiTne Poct CokpalieHune CokpalieHne

npeanpusTui (NpenmyLLLecTBEHHO

3a cuet UMM) ‘ ‘
1

B noctkpmsncHbii nepuvog B OOMbLUMHCTBE  PACCMOTPEHHbLIX — CTpaH
KpaTKOCPOYHbIE 3aliMbl NMpeBanMpoBany Hag WHBECTULMOHHbIMKU. CpefHee 3HayeHue
[ONN KPaTKOCPOYHbIX 3alMMOB B obLiem nopTdene 3aiMoB | g Poccuu, 8 omnuyue
MCBE coctaBuno B 2010r. 43%. MakcumanbHbii ypoBeHb | om EC u CLIA, pocm

. . KpedumosaHusi
KpaTKOCPOYHbIX 3anmoB Habntogancsa B LBenuapun — Gonee
cekmopa MCE
70%. OpHako B LllBenuapun Takke kak u B uenom B EC | obecnevusaemcs 3a
cyem pocma

npocnexueaeTcs ANHaMuKa K CHWKEHUIO Aonm
KpamkoCpOYHbIX

KPaTKOCPOUHbIX 3anMMOB. [lpakTudeckn BO BCeX CTpaHaX | xpedumos.

rocygapCtBeHHas nonutuka no nNogaepXke Manoro U

cpegHero  npeanpuHuMartensbcTBa  Oblna  HanpaBneHa Ha — CTUMynNupoBaHue

NHBECTULUMOHHOrO kpeautoBaHns MCB. B Poccum 3HadeHue nokasatensa cocTtasnsieT

63% wn 3a nocrnegHne roAbl CYLECTBEHHOrO CHWKEHUA [O0NM  KPaTKOCPOYHbIX

3a1MCTBOBaHWUIA He Habnaanoch.
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Mocne kpu3nca 2008-2009 romoe B CLUA mn B ctpaHax EBponbl 4ncno
6aHkpoTcTB B cektope MCB 3HauMmo yBenunuuMnocb, ogHako 6Grarogaps mepam no
obneryeHnto [OCTyna ManblX W CpegHMX KOMMaHWA K 3aeMHbIM CpefcTBaM W
yBenMyYeHnto 06 beMOB BEHYYPHOIO MHBECTMPOBAHNA Ha CTagun CTapTanoB B NEpPUOA C

2010 no 2012 rog cutyauus ctabunuampoBanocb M 4YUcrno 6HaHKpPOTCTB cTano

coKpaLaTbes.
B paseumbix cmpaHax Cpeou OCHOBHbIX MOAXOAOB, MPUMEHSIEMbIX B
2ocydapcmeo PacCMOTPEHHbIX CTpaHax AN OrpaHnyYeHus pocTa CTaBoOK

npuHumaem Ha cebs
CYyWecmeeHHyto 4Yacmb

puckos M0 | MNpsAMbIX rOCy0apCTBEHHbIX 3aiMOB Marnomy u cpegHemy
kpedumosaHuto MCB.

no kpeautam MCB, cnegyet oTMeTUTb NpenocTaBneHue

6usHecy (Hanpumep, B LUBenuapum, Ucnanmm n Kopee) n
NPUHATUE rOoCcydapcTBOM Ha cebsi puckoB no kpegutoBaHuio MCB ¢ ncnonb3oBaHueMm
rapaHTumMHoro mexaHmama. [lpy 3TOM nepBbii Noaxod B Oonbllen CTeneHn
CBOWCTBEHEH CTpaHaMm, Marnbl 1 cpegHui Bu3Hec B KOTOPbIX NOCTpagan oT Kpusuca B
Hanbonblen mepe. B cTpaHax ¢ yCTOMYMBOM SKOHOMUKOM OCHOBHOM Yrop Aenancsa Ha
pasBuTUE CUCTEMbl NPefoCTaBfEeHUs rapaHTUW Yepe3 pernoHasribHble rapaHTUrHbIe
doHAbI 1 cneunanmMampoBaHHble BaHKu.

FocypnapcTtBeHHasa nopaepxka MCb

B OonbluMHCTBE aHanuMaMpyemblx CTpaH OCHOBHOM uernbio nogaepxkn MCBH
ABMSETCA He Ha npamoe cybcuampoBaHue npeanpusatui unu obecnedeHne ux
(PUHAHCOBBIMW  pecypcamMn, a co3fgaHue OnaronpuATHbIX YCNoOBUW  ANA
koMmcopTHOro pyHKUMOHMpoOBaHUA cyobektoB MCB, a Takke obner4yeHue
poctyna MCB k 3aeMHbIM pecypcam (npexae Bcero - nocpeactsoM peanusaumu
rapaHTUMHbIX nporpamm). B cTpaHax ¢ Haumbonee passutbiMm cermeHtom MCBH
(Hanpumep, B LBenuapun) perynsaTMBHble MPAKTUKA CBOASATCA K  MUHUMYMY:
ynpouiaeTtcs cucrtema perynupoBaHus MCB n

B passumsbix cmpaHax

nepecmaTprBaloTCst HOPMbI, MPeABLSBASEMbIe K ManoMy W | oocydapcmeo

cpegHeMy Gu3Hecy, kak B NPOU3BOLCTBEHHOM ceKkTope, Tak | MUHUMU3SUpyem rpamMoe
peaynuposaHue u

gbuHaHcuposaHue
[Mpn aTOM HanoroBasi NOMIMTMKA B OTHOLIEHUN MarnblX | cekmopa MCB.

n B cdhepe Toprosnu (Hanpumep, B BennukobputaHum).

N CpegHnx NpeanpuaTUn oTnnvaeTcss 0cobon NOANBHOCTLIO.
ApkumMm NpmMepom rmbKon HamoroBoM MOSIMTUKM MO OTHOLLEHUIO K ManioMy U cpegHemy
OusHecy 4BNAeTCS MpakTUKa HanoroeblX JbIOT B 06ractM  MHHOBALWOHHOM

AesTenbHOCTU, NpUHsTas B BenukoGputaHuw.
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B kayectBe ocobbix mMep nopaepxkm cektopa MCB ucnonb3yroTca uenesble

KpeauTbl (HAanpMMep, Ha pa3BUTNE MHHOBALMIA) C NbFOTHBIMK ycroBusiMn. B psige ctpaH

CyleCTBYHOT rocygapCrtBeHHbIe KpeAUTbl 3KCMOPTOOPUEHTUPOBAHHBIM MNPEeanpuAaATUAM

(LUsenuapus, Kopes).

Mo wuToram npoBedeHHOro aHanuMsa K Haubonee [OENCTBEHHbIM MepaM Mo

nogaepxke MCB, npuHATBIM B  MWPOBOW MpakTUKe, W KOTOpble MOryT OblTb

aganTtnpoBaHbl B Poccun MOXXHO OTHeCTu:

1.

HanoroBble nbrotel MCB npuvopuTeTHbIX ONns 3KOHOMWKM  CTpaHbl
oTpacrnen, a Takke NpeaocTaBfieHWEe HaroroBbiIX fbrOT MHBECTOpaM,
OCYLLECTBMALWNM BINOXEHUS B Manble W cpegHue npeanpusTus.
[MoBbILIEHME HaNoroBon CamMoCTOATENBHOCTU MyHULMMNANNTETOB.
YnpoweHne cuctembl perynupoBaHus MCB u  akTyanusaumsa Hopw,
npegbasnsembolx K MCB.

Ob6ecneyeHne manomy ©n  cpegHemy  ©Oum3Hecy  goctyna K
rocygapCTBeHHOMY 3aKasy.

[MpoBegeHWe NOMUTUKM MNOOLWPEHUS MyHUMUMNANUTETOB K peanusaunm
cobCcTBEHHLIX Nporpamm nogaepxkn MCB.

YBennyeHne O6bEMOB TrOCyOapCTBEHHbIX rapaHTunm (M pasmepa
rapaHTUMHOrO MOKPbITUSI) NO MHBECTUUMOHHBbIM Kpegutam MCB, B ToM
yucne npuBrneYeHne MEHCUOHHbIX POHAOB AN PaCLUMPEHUS CUCTEMBbI
rapaHTUNHOM NOLAEPXKKN.

MpepocTtaBneHne UeneBbiX NbrOTHbIX KpeauTtoB (B TOM  4ucne
WHHOBALMOHHbLIM, 3KCMOPTOOPUEHTUPOBAHHBIM U NPOU3BOLACTBEHHbLIM
npegnpuaTisam). A Takke nposefeHue MONUTUKN CriaXuBaHUS CE30HHbIX
LIMKIOB B OTHOLUEHUWN CEMNbCKO-X03ANCTBEHHbIX MCB.

BHegpeHne cneumanbHbIX Nporpamm, MOOLLPSAOWNX yKe A06MBLUMXCA
ycnexa OuM3HecMeHOB nepefaBaTb CBOM  OMbIT  HAYMHAKOLLNM
npeanpuHMmaTtensam, B oOMeH Ha npegoctaBneHme onpeaenieHHbIX NbroT.
.Co3paHue rmokom CUCTEMBbI rocygapCTBeHHOM NnoaaepKu,
npegycMaTpuBatolen npenocTaBneHne OEHEXHbIX CpeacTB MasnbiM U
cpeoHUM NpeanpusTUaM B YCNOBUAX 3aMeSIEHNS 3KOHOMUKK U pa3BuUTUE

cuctembl o3goposneHna MCB.



