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10. B. CunsixuHa — CTyfeHTKa kacpeapbl MeXOyHapOAHbIX OTHOLUEHWIA
B. /1. Xeiigpey, (o-p vCT. HayK, AOL.) — HAYYHbIA PYKOBOAWTENb

OCOBEHHOCTU ®UHAHCUPOBAHUA MANOIO BU3HECA
HA NMPUMEPE COEAMHEHHbIX LLTATOB AMEPUKHU

CTpemuTenbHoe pasBuTME MMPOBONA SKOHOMMKM yOeauTenbHO [OKa3blBaeT BaXHEMLLYIO POsb
MasnblX NPeanpusTMA B HaLMOHarbHO akoHomuke. OHM cnocobeTBytoT Bopbbe ¢ BespaboTuuen 3a
CYEeT Co3daHus HOoBbIX paboumx MecT, (POPMMPOBAHMIO HOPMAribHOW KOHKYPEHTHOW cpedbl. Manbie
npeanpusTs B Bonbluen cteneHn cnocobHbl pearnpoBaTth Ha konebaHus NoTpebuTenbCkoro cnpoca,
Ha M3MEHEHWE KOHBIOHKTYPbl PblHKA, TEM CaMbIM MpuAaBas SKOHOMUKE AOMONHUTENbHYK CTabusb-
HOCTb. B npouecce cBoelt AeATENBHOCTY NPeanpuaTUaM Manoro GusHeca NpUXoaNUTCs pellaThb CroX-
Hble Npobnembl, CBs3aHHble C PUHAHCMPOBAHWEM XO35MCTBEHHbIX onepauuil. 3apybexHblit OnbIT CBU-
[ETENbCTBYET, YTO MPW NMOUCKE BHELLHUX MCTOYHMKOB (PUHAHCOBBLIX PECYPCOB OCHOBHOE BHUMaHWE Ma-
nble NpeanpuaTus yaensatT 6aHKOBCKOMY KpeauTy.

W3nepxku, CBA3aHHble C BbICOKOW CTEMeHbld puUcka MO KpeauToBaHUIO NPeAnpuUsTUA Maroro
BusHeca, 6aHku, B KOHEYHOM CYETE, NEpeKnaabIBaloT Ha 3aeMLLMKOB NOCPEACTBOM BbICOKOW CTaBKM MO
kpeauTy unu TpeboBaHneM npeaocTaBuTb obecneveHne B 6onbliom obbeme. B Tom cnyyae, koraa B
Ccuny BbICOKOM CTeneHn BaHKOBCKOTO pucka CHKaeTcst AOCTYMHOCTb KpeauTa Ha npuemnembix Ans
NPEANPUATANA YCNOBUAX, Y ManblX NPeanpusTUIA eCTb BO3MOXHOCTb BOCMOMb30BATLCA PasnnyHbIMM
BMAAMM NOAJEPXKKA, @ UMEHHO, YCryrami CreLmanm3MpoBaHHbIX MHCTUTYTOB: FrapaHTUHBIX yupexae-
HWIA, Briarofapst BMELLATENbCTBY KOTOPbIX CHUKAETCS CTeneHb HaHKOBCKOrO KPeaUTHOrO pucka, 1 kpe-
OVUTHBIX KOONEPaTUBOB, NMPEAOCTABNAKLMX MarbiM NPeANPUATUAM (MHAHCMPOBaHWe Ha 6onee BbIroa-
HbIX (C TOYKM 3PEHUSI CTaBKW MpoLiEHTa, Tpebyemoro obecneyeHus) ycnosusix, No cpaBHeHUo ¢ baHka-
Mu.

B naHHon paboTe paccmaTpuBalOTCA PbIHOK KPEAMTOBAHWA Manblx npeanpustuii B CoeayHeH-
Hbix LTatax Amepuku (baHKOBCKOE KpeauTOBaHWE) U NOAAEPKKA KPeauToBaHWs Manoro 6usHeca C
MOMOLLbIO Pa3NNYHbIX TUMOB rOCYAAPCTBEHHbLIX NPOTPaMM.

KpeantoBaHue Marnbix NpeanpusaTuii MOXET OCYLLEeCTBNATLCS: KOMMepYeckuMn 6aHkamu, HebaH-
KOBCKMMM YaCTHbIMW KOMMaHWAMM 1 OpraHnsaumsmmn (Hanpumep, NWU3WHIOBble KOMMaHWW, KpeanuTHble
COKO3bl); CMELManM3MpoBaHHbIMA rOCYLAPCTBEHHbIMA CTPYKTYpamu, LEMbl0 AEATENbHOCTU KOTOPbIX
SIBNSIETCS OKa3aHWe noaaepxku manomy 6usHecy. Obwumin 06beEM KpeauTHON 3aJ0MKEHHOCTH MO CCy-
nam manomy 6usHecy B CLUA (onpegensembix kak ccyabl pasmepom MeHee 1 mnH. gonn.) B 2011 r.
coctasun 634 mnpa. gonn. ®akTnyeckn OH paBeH ABYM TPETAM OT 06LLei BENMYMHBI KPEaUTOB, Bbl-
naHHbix Bcem npeanpusatuam B CLUA. B 2011 r. B CLUA rnaBHbIM UCTOYHUKOM KPEAWUTHBIX NIMHUIA, cCya
1 HMHAHCOBOrO NU3MHra Ans Manoro busHeca Obinn KOMMepyeckine BaHku, K ycryram KOTopbix obpa-
Tunmuck 41,1% manbix npeanpusTui.

B CLUA 6aHk1 BXOAAT B NOHATHE OENO3UTHBIX YYPEXAEHUNA, NPUHAMAIOLLMX Y KOMMaHWA 1 Hace-
NeHnst 4enosuTbl UMK LIEHHOCTM Ha XpaHeHue. [oMumMo GaHKoB, K HUM Takke OTHOCATCS KpeauTHble
COH3bl, CCyaHO-cOeperaTenbHble yupexaeHus (cbeperatenbHble 6aHku 1 cbeperaTenbHble accouma-
LUnn), Takke 3aHUMatOLLMECs KpeauToBaHMEM Manoro 6usHeca. Mpu 3TOM NMAMPYIOLLYIO ponb cpeau
[aHHbIX YYpEXOeHU NrpatT UMEHHO KoMMepyeckne GaHKku: ccyaHo-cOeperaTenbHble YUpexaeHus 1
KpeauTHble coto3bl B 2011 1. CTanm UCTOYHUKOM KPEAUTHBIX NUHWA, CCYZ U (PUHAHCOBOIO NIU3NHIa Af1s
5,5% 1 3,9% Manbix npeanpusTMin COOTBETCTBEHHO.

TaKke BaxHbIMI NapTHepamu Manbix npeanpustuii B CLUA sBnsioTcs HegenosuTHble yupexae-
HWS, KOTOpbIE HE MPWUBMEKAIOT LENO3UTbI, @ 3aHUMAIOTCS JIM3NHIOBLIMU, (DAKTOPUHIOBBLIMI OnepaLms-
MW, UNOTEKOWN, MPOAAXEN CTPAXOBbIX MOMMCOB, NOCPEAHNYECKUMU OMepaLmsmMm, MEHCMOHHBIM 0becne-
yeHueM. B 2011 r. OHM BbInn UCTOYHUKOM KPEAUTHBIX MUHUIA, CCYA U (PUHAHCOBOrO NuauHra ans 33,3%



npeanpusTMiA Manoro 6usHeca. lNpuyem Hambonee yvacto manble npegnpustus B CLUA nonydvanm
CPeAcTBa U3 TaKUX HeLEeno3WTHBLIX UCTOYHWKOB (popMaribHbIX M HeopMarbHbIX), Kak (PUHAHCOBbIE,
(haKTOPUHIOBbIE M NU3MHTOBLIE KOoMnaHuW. Hambonee pacnpocTpaHeHHon chopmon kpeauta B CLUA
SBNAOTCA KPEAUTHbIE IMHWAW, @ UMEHHO KOMMeEpYeckue BaHKn SBNSIOTCS X OCHOBHBIM NOCTABLUMKOM
ONa Marnblx NPeanpuaTUin: B TOM e rody KpeauTHble NuHumM 6binu npegocTasneHbl 6aHkamu 29,5%
Manblx npeanpuatuii. Cpean Apyrmx OCHOBHbIX MOCTABLUMKOB KPEAMTHBIX NWHWA MOXHO BbISENUTb
cbeperaTenbHble y4YpexaeHns 1 (MHAHCOBbIE KOMMaHUU, OAHAKO KOMMepYeckie BaHKu nuaupyioT ¢
MHOrOKpaTHbIM OTpbIBOM. KpoMme Toro, kommepyeckne HaHku Obinn BaxkHbIM UCTOYHUKOM KpeauTta —
cCyn Ha nmpuobpeTeHne TpaHCMOpTHbIX cpeactB (ana 10% Manbix npegnpusTuin), U NuaMpoBani B
NpeAoCTaBNEHNN MNOTEYHBIX KPEAUTOB U CCyZ Ha NpuobpeTeHne 060pyLoBaHNS

OpHako, N0 OTHOLUEHWMIO K MarbiM NpeanpuaTusm 6aHku 3aHUMAKT KparHe OCTOPOXHYHK Mo3u-
LMo, paccmMaTpuBas AaHHbIM PUCK KPeaUTOBAHWUS U KPEOMUTHBIA PbIHOK Kak OYeHb PUCKOBAHHbLINA. JTO
CBS3aHO C BXHOCTbIO TOW PONM, KOTOPYIO NPEANPUATIAS Maroro GusHeca UrpatoT B 3KOHOMMKE CTpaHbl
W BbICOKMM YPOBHEM BaHKpPOTCTB MO AaHHOW rpynne NpPeanpusTAi, a Takke TEM, YTO MMEHHO BaHKu
ABNAOTCS AN HUX OCHOBHBIM UCTOYHWUKOM (PUHAHCUPOBAHMS.

Bo-nepBbIx, cOGCTBEHHbIE CpeacTBa NPEANPUATUA SAHHOTO TUNa orpaHuyeHbl. HexsaTka cob-
CTBEHHbIX CPEeACTB YXyAWwaeT (hMHAHCOBOE NONOXEHUE NPEeaNpPUATUAS C TOUKW 3PEHUS ero KpeamTocno-
COBHOCTM, B YaCTHOCTK, YXYALIAETCH COOTHOLIEHUE MeXOYy COOCTBEHHBIM W 3aEMHbIM KanuTanom (Ko-
3 ULIMEHT prHAHCOBOrO pbivara). CriefoBaTentbHO, NOBLILIAETCS CTENEHb pUCKa, KOTOPbI BepeT Ha
cebs BaHK Npu KpeauToBaHUM [aHHOW KaTeropum npeanpusTui.

Bo-BTOpbIX, HA PbIHKE NPAKTUYECKN HET KaYeCTBEHHOM MHGOPMALWW O MOMOXEHUN OTAEMbHbIX
Marnblx npegnpuatuid. B npouecce aHanusa 6aHKOM 3asiBKM Ha MONyYeHWe KpeauTa Ha OCHOBE Mony-
YeHHOW OT NpeanpusTUS WHGOpPMaUUV TrIaBHOE 3HAYEHUE UMEKT Takue nokasaTenu PUHAHCOBOMO
aHanuaa, Kak, Hanpumep, k03thuUMeHT rUHaHCOBOrO pblyara, 06opaunMBaemMocTb 4eOUTOPCKON U Kpe-
LMTOPCKOW 3a[0SMKEHHOCTW. HexBaTka MHopMaLm NpuBOAMUT K TOMY, YTO BaHkaM NpuxoauTcs OTKMO-
HATb HEYOBNETBOPUTENbHBIE MO JAaHHOMY NapameTpy 3asBkU Ha nonyyeHue kpeguta. CyLlecTBEHHOM
npo6nemMon 3a4acTylo ABNSETCH HA3KOE Ka4eCTBO MHGOpMaLmK, nocTynatowlen B 6aHku OT npeanpus-
TU. HenonHoTa ceefeHun, nonyvaemblx baHkamu, rmaBHbIM 06pa3oM KacaeTcs cTpaTernvyeckon UH-
thopmauuu (Hanpumep, NPOrHO3HbLIX OTYETOB O NPUBLINAX U YObITKAX U ABUKEHUM AEHEXHbIX CPEACTB).

TpeTuit hakTop, NOBbILLAKLLWMIA CTENEHb PUCKA MO KPEAUTOBAHMIO MasbiX NPEANPUATUIA, CBA3aH C
hopMMpoBaHKEM MX penyTauun. B yacTHocTi, nogobHas penyTauus MOXET co3daBaThCs B npolecce
pasBUTUS KPeaWUTHbIX B3aMMOOTHOLLEHU ¢ BaHkamu. BaHkn cobupatoT Heobxoanmyto HGOpPMaLMIO 0
CBOMX JOMKHMKAX M hopMUpPYOT COBCTBEHHOE npeacTaBrneHne 06 ux nonoxeHun. Ecnu kpeautsl no-
ralarTcs COrnacHo rpaduky, To Y NPeanpuaTUs HaYnHaeT CkaablBaTbCs braronpusTHas KpeauTHas
NCTOpKS, KOTOPas NOBBILIAET ero LWaHChl MoMny4uTb oYepeaHyto ccydy B byayliem, npuyem, BEPOSITHO,
Ha 6onee BbIFOAHbLIX YCMOBUSAX C TOYKM 3PEHUS MPOLEHTHON CTaBKM, CPOKa U BENWUYMHbI 3aMMCTBOBA-
HUS.

UeTBepThIN (hakTop, NOBLILIAKOLLMIA CTENEHb PUCKA NO KPEAMTOBAHWIO NPEANpUSTAA Manoro Gus-
Heca, CBs3aH C TeM, YTO onpefeneHHas YacTb WX akTUBOB HOCUT CreuutUYeckuin xapaktep. 310 Bbl-
paxaeTcs B CrieayoLLeM: aHHble akTUBbI CMOXHO peann3oBaTb Ha BTOPUYHOM PbIHKE, MOCKOMbKY He
LN BCEX aKTUBOB PbIHOK pa3BWT B JOCTATOMHOM CTENEHU; Cneuuduyeckme akTuBbl Aaneko He Bcerga
MOryT BbICTyNaTb B kKa4yecTBe obecneyvyeHns no KpeamTy, NOCKOMbKY OHU HepaspbIBHO CBS3aHbI C KOH-
KpeTHOW hupMoii (Hanpumep, kakoe-nnbo crnewlnanmaMpoBaHHoe 060pyA0BaHNE), 1 BO3MOXHOCTb X
nepeycTynku Mo onpeaeneHnto orpaHnyeHa.

B ycrnosusx HeonpeaeneHHOCTH BbICOKa BEPOSITHOCTb TOTO, YTO B Cly4Yae M3MEHEHUS SKOHOMU-
YeCKoN CUTyaLum Manble NPeanpuATAS He CMOTYT UCTIONMHWTL CBOM 06513aTenbCTBa N0 KpeauTHOMY A0-
rOBOpY, NpW 3TOM Crneyuntmuyeckme akTmBbl B CBSA3M CO CIIOXHOCTAMM, CBA3AHHBIMU C UX peanusaLmen,
He cMOryT 06eCneynTb X BbIMOSHEHME.



[TOMUMO [aHHbIX YeTblpex hakTOpOB O MOBLILLIEHHOM PUCKE, NPUCYLLEM KpeaUTOBaHWKO Masoro
BusHeca, cBUOETENBCTBYET TaKkke TOT (hakT, YTO NPOLEHT 6AHKPOTCTB NpeanpuaTuin Manoro GusHeca
BbILLE, YEM Y KPYMHBIX (OUPM.

HecmoTpst Ha cyujecTBytowume npobneMbl BO B3aUMOOTHOLIEHUSX Mexay 6aHkamu 1 ManbimMu
NPEANPUATASAMM, MOXHO CKa3aTb, 4YTO B LiefloM Manble npeanpuatus B CLUA cnocobHbl yaoBneTBopuTh
ceou notpebHocTn B 6aHkoBckmx kpeautax. B CLUA B nepuog ¢ 2007 no 2010 rr. Gonee 80% manbix
npeanpusTAi, 0bpallaBLUMXCS 3a 3aeMHbIMI CPEACTBAMM, CMOITIW NOMY4UTb HeOBX0AMMOE MHAHCK-
poBaHue.

BaxHbim siBnseTcs T0, uto B CLUA npegoctaBnexne obecneyeHns B 60MbLIMHCTBE CryYaes siB-
NAETCS OOHUM U3 HEOBXOAMMBIX YCIIOBUIA NONYyYEHUs KpeauTa Manbimu npegnpustusmu. B 2011 r. ra-
paHTUitHOe obecneyeHne Bbino HeobXxoaMMbIM YCNOBMEM COrNaLLEHUS O Bblgave HOBOM ccyabl B 52%
Cny4aes.

OOHWUM 13 TPaOMUMOHHBIX WHCTPYMEHTOB, WUCMOMb3yeMbIX ANS YNpOWeHUs A0CTyna Marnbix
NPEANPUATAN K (DUHAHCUPOBAHWIO, SBASIOTCSA rapaHTuun. [apaHTuitHOe 06513aTenbCTBO «rapaHTupyet
WHBECTOPY BO3BPAT AEHEXHbIX CPEACTB (Kak OCHOBHOW CyMMbl 0fITa, Tak W NPOLEHTOB N0 HEMY, ECni
B rapaHTuUitHOM 0653aTeNnbCTBe He ONpederneHo Hade) rapaHToM, KOTOpbIi B Crydae HeBO3BpaTa 3a-
EMLLMKOM YKa3aHHbIX CyMM 0053yeTcs noracuTb 3a40SMKEHHOCTbY. [apaHTumK No KpeauTHBIM cornalle-
HWAM, 3aKMOYEHHBIM C MasbIMU NPEANPUATUAMM, NPELOCTaBNSIOTCA B paMKax creumnanbHblX rapaH-
TUIAHBIX CXEM, ONPEAENsIoWMX Y4aCTHUKOB NpoLecca M B3aUMOOTHOLLEHUS Mexay HUMWU. [apaHTuu
BbIAAKTCA KpeauTopy C yaepxaHueM npoueHTa (Mpemun) 3a NoKpbITUE PUCKOB, a Takke agMUHUCTPa-
TUBHbIX U3[EPXKeEK 1 3aTpaT Ha 0BpaboTKy AaHHbIX.

Uto KkacaeTcs BONpPOCOB MOAAEPXKKM Manoro GusHeca, TO AaHHble NPUHLUMMBI U dunocodus no-
sBunuck B 1953 rogy, koraa ouunansHo bbina cosgaHa AamuHucTpaums Manoro busHeca CLUA (The
U.S. Small Business Administration SBA). Ponb Manbix npeanpusTii B 0340pOBNEHNN MakpO3KOHOMM-
KW, CTPOUTENLCTBE ee HacTosLero 1 Byayliero Bceraa nogvepkMBaeTCs BO BCEX 3KOHOMUYECKUX UC-
cnepoaHusx. CTpykTypbl ABYX ypoBHel: ®enepansHas (SBA) M pasnuyHbie MyHULMNanbHble - co3aa-
Hbl 471 OCYLLECTBIIEHNS 3TUX Lienei.

AnomunucTpaumus Manoro busHeca CLUA no csoemy npaBoBoMy cTaTycy sBNsieTcs eaepasnb-
HbIM areHTcTBOM npasutensctBa CLUA. ObsizaHHocTb SBA — nomoratb manomy 6usHecy, okasbiBaTb
emy NMOAAEPXKY Ha NpaBUTENbCTBEHHOM YPOBHE, BCEMEPHO pa3BuBaTb CBOBOAHYH PbIHOYHYK 3KOHO-
MUKy. HeoLeHuM MHoroneTHWin onbIT paboTbl SBA B obnactu peanusauuu pasfimyHbix nporpamm,
oueHke ux acpdektueHocTU. OpHako Bcerga agMuHUCTpauus paboTana, 0TBevasi COBPEMEHHbIM NO-
TpebHOCTAM 3KOHOMUKM. ExxerogHo 0GHOBRSKOTCA M pa3BMBalOTCS AENACTBYIOLLME NPOrpaMMbl, CO3aa-
t0TCS HOBblE HanpaBneHus. CeroaHs 1x KONMYECTBO JOCTUIMO NOYTM NaTuaecaTu. Kaxaas nporpamma
BCerga MMeeT CBOW KOHKPETHbIE LIEeNn, KIMEHTOB, CErMEHT peanu3aumu, ycnosus yyactus. Otaen SBA
no crangaptusaumm (Office of Size Standards), B COOTBETCTBMM C MPOMBILLIEHHON KnaccuguKaLmnoH-
HOW CUCTEMON, OMpeaenseT KpUTepun OTHeCeHUs BusHeca K Manomy, KOTOpble BapbUpyKTCS Mo OT-
pacnsM. B kavectse npumepa, 4N ONTOBOWA TOProBAM M NPOMBILLNEHHOTO NPOW3BOACTBA 3TO OyaeTt
KONIM4eCTBO HaeMHbIX paboTHUKOB (cooTBeTCTBEHHO He 6onee 100 1 500 Yenosek, B MPOMBbILLIEHHOCTH
B OTAENbHbIX cnyyasx — Ao 1,5 Tbic.). [ins po3HU4HOM TOProBnn 1 cdepbl 06CNyXMBaHMS CyLLECTBEH-
HbIM SBNISieTcs 06opoT 3a Tpu roga unu cpegHerogosas npubbinb (0T 4 o 30 MUNAMOHOB B 3aBMCUMO-
CTW OT Tuna BusHeca). [1ns cTpouTenbCTBA - CyMMa Npogax 3a TpW roga unu cpeaHerogosas npubbinb
(o1 12 po 28,5 MnH.4ONNapoB).

MogpobHee CTONT OCTAHOBUTLCS Ha ABYX Hanbonee KpynHbIX NporpaMmax: «7ax» u «504», koTo-
pble B CBOK 04epeb NoapasfenstoTcs Ha HECKOMbKO NOANPOrpaMM, Kaxzaasi Co CBOMMU 0COBEHHOCT -
Mu.

Mo nporpamme «7a» NpeanpuHUMaTenb MOXET MOMYYUTb rapaHTUM, eCnn OH MO KakuM-nnbo
MpUYMHaM He UMeeT Takoi BO3MOXHOCTM Nnpu obpalueHun B 6aHk. [ins cymmbl He Gonee $750 000 ra-
paHTUs npefocTaBnseTcs Ha 75% 3aitva; He 6onee $100 000 — Ha 80%. Cpokn NpefocTaBneHns ra-



paHTuit: 0o 10 neT Ha 060POTHbIN KanuTan u 4o 25 NeT Ha OCHOBHOM, NPU 3TOM NPOLIEHTHAs CTaBKa He
[OJTKHA NpeBblILLlaTh 2,75 NyHKTa CTaBKK 3aiMa.

Mo nporpamme «504» OCYLLECTBNSETCS paCLUMPEHne N MOLEPHU3AUMS YKe OeiCTBYIOWMX Ma-
nbIx npeanpusTuid. MNocne aHanusa OesTenbHOCTM KoMNaHuu nporpamma «504» npegocTasnseT gon-
FOCPOYHbIA KPEAUT ANS MOKYMKW HeOBWXMMOrO MMYyLLecTBa, 0bopyaoBaHUs, TEXHOMOrMM. [apaHTus
npegoctasnsetcs noa 40% 3aima, a MakcumanbHasi CyMmma ee He npesblwaeT $1 MiH.

[pyrve HanpaBneHus pestensHocTM SBA MHdopmaLmoHHas nogaepkka n obyyeHne - Takke
OLHO 13 NepBbIX 1 BaXHENLLNX HanpaBneHn aedaTenbHocTh arenTcTBa. [desrtensHocTb rpynn SCORE
pabotatowmx npu SBA 1 obbeamnHstowmx cabiwe 10 000 GbIBLUMX U HbIHELIHWUX PYKOBOAUTENEN 1 Bna-
[enblLies HeBOMbLUMX NPeSNpPUATUIA, OTHOCUTCS K 3TOMY HanpasneHuIo.

[OeatencHocte AgmuHucTpaumm Manoro busteca duHaHcupyetcs ®efepanbHbiM [NpaBuTesb-
CTBOM.

BlomxeT SBA Ha 2011 roa coctasnsiet $12,3 mnpa. MpumepHo 72% 3Tux cpeacTs npeaHasHa-
YeHO AN KpeauTOBaHUS TPaaUUMOHHBIX, OTPabOTaHHbIX 3@ MHOTME oAbl NPOrpamMM pPas3BUTAS Manoro
BusHeca («7a»). bnok nporpamm, HanpaBneHHbIX Ha MOAEpHU3aLMo npeanpusaTuit («504»), B yacTtu
(buHaHcupoBaHus coctaeut 19,6% BtopxeTa, Npu 3TOM OCHOBHblE 3aTpaTbl COCTABUT HE CTOMMOCTb
npegocTaBnseMbIx YCRyr, a NOMOLLb B npuobpeTeHn 06opyaoBaHUs, OCYLLECTBIEHUN CTPOMTENLCTBA
no Hauboree HWU3KUM pacleHkam. PuHaHCMpOBaHME ManblX NPEANPUATUNA, CO3AABAEMbBIX COBMECTHbBIM
WHBECTMPOBAHWEM HECKOMBKMX KOMMaHWI, cocTaBnseT 7,2 % GromkeTta. Ha MUKpokpeauToBaHue, KOTo-
poe ABNSETCA Yalle Bcero HenpubbinbHbIM, oTBOAMUTCS 0,5% BromxeTa.

PaccmoTpeB MCTOYHMKM (DOPMUPOBaHKUS (DMHAHCOBLIX PECYPCOB MasiblX MPEANPUATUA MOXKHO
chenatb BbIBOA: HECMOTPS Ha OMNpeAeneHHble TPYAHOCTU B (PUHAHCUPOBAHWK, BbILENSATCS Cnocobbl
(hOpPMMPOBaHUS (PUHAHCOBBLIX PECYPCOB, NPUOPUTETHBIE ANS Pa3UYHbIX KaTEropun NpeanpuaTui Ma-
noro 6usHeca. Bbibop npeanpustmem Ton Unn MHOM OpMbl (DMHAHCUPOBaHMS 0BYCIOBIEH NPUCYLLK-
MU NpeuMyLLEeCTBaMK M HeJocTaTkaMW. Takue UCTOMHUKM, Kak HepacnpegeneHHas npubbinb U nny-
Hble cOepexeHns COBCTBEHHWKOB, MO3BONSIOT NPEANPUATUIO HE 3aBUCETb OT BHELLUHWX KPEeAWTOPOB.
OBepapadT, KpeanUTHbIE KapTbl U KpeAUTHbIE SIMHAW SBASKOTCS MMOKUMM, HO OPOrMMM UHCTPYMEHTaMM.
B cnyyae npueneveHns GaHKOBCKMX CCyf MOCre WX BO3BpaTa Braferniel COXpaHsieT KOHTPOMb Hafg
npeanpusaTUeM, B OTIIMYKME OT BEHYYPHOrO (PUHAHCUPOBAHWS UM BbIMyCKa aKLMN.

Kpome TOro, BO3MOXHOCTb aKLUMOHMPOBAHUS OrpaHudeHa HeobXOAWMOCTBIO COOTBETCTBOBATb
TpeboBaHUAM, NpeabABISeMbIM K NPeanpuaTUaM cneuuaniampoBaHHbiMi bupxamn. C yyeTom TOro,
YTO B LIESIOM UMEHHO KpPeauTOoBaHWe SBNSETCH BeAYLMM UCTOYHUKOM 3aeMHbIX CPEACTB A MasbiX 1
npeanpuatuin CLUA, peanusyemble Ha CErOAHSLIHMA AeHb NporpamMmbl NOALEPXKA Manoro npegnpu-
HUMaTeNbCTBA CO CTOPOHbI FOCYAaPCTBa CTOUT pa3pabaTbiBaTh Bonee TWaTenbHO 1 yny4waTb.



