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ITPOBJIEMA BBIBOPA MUKPO- 1 MAJIBIMU ITPEAIIPUATHAMMN
NCTOYHUKOB ®PUHAHCUPOBAHUA JEATEJIBHOCTHU

Obvexm uccnedo6anus — MUKpo- u Maivle npeonpusmus 6 HayuoHalbHOU 3KoOHomuke. Paccmompenul 6on-
POcCbl, C8A3aHHbBle ¢ NPOOIeMOll 8blO0PA MUKPO- U MATLIMU NPEONPUAMUAMU NOOXOO0SUUX UCTNOYHUKOS (PUHAH-
cuposanus desamenvrocmu. Ilposeden anaiusz UCMOYHUKO8 YUHAHCUPOBAHUS 8 OCHOBHOU KANUMAL MUKPO- U MA-
avix npeonpuamuti benapycu sa 2011-2020 22., 0ansl ux xapakmepucmuku 8 CPAGHEHUY C NOKA3AMENAMU MAKUX
arce npeonpuamuti Apmenuu, Kasaxcmana, Koipevizcmana, Poccuu 3a 2020 2. Buvisgnensl nepgocmenentvie npoo-
JlemMbl, ¢ KOMOPbIMU CIATKUBAIOMC MUKDO- U Majlble NPeonpusmus, 0ends ebloop u3z 603ModlcHocmell 0 uHgec-
muyuti 6 ux oesmenvHoCmy. [s OyenKy payuoHaIbHOCMU UCHOb308AHUSA UCHOYHUKOS PUHAHCUPOBAHUSA Oes-
MeNbHOCMU MUKPO- U MAIbIX NPEONPUAMULL U OYEHKU PAYUOHATbHOCHU KOMOUHUPOBAHUS MAKUX UCTOYHUKOS
npumMeHen noKa3amenb, KOMopulil XapaKmepusyem 6eIuduny 3aemMHo20 «OpeMenuy MUKpo- u Maiblx npeonpus-
muti. IIpugedenvl pesyrbmamul pacuema noxasamens HO MUKPO- U MANbIM HPEONPUAMUIM MEeKCMUIbHOU U
wgetinou npomvlunennocmu 2. bpecma za 2018-2020 ze.

Knioueguie cnosa: muxpo- u manvie npednpusamus, UCMOYHUKY QUHAHCUPOBAHUS NPEONPUHUMAMENbCKOU
0esamenbHOCmu, «3demMHoe» Opems.

Problem of Opportunities Choice for Micro and Small Enterprises to Invest in Their Activities

The object of research is micro and small enterprises in the national economy. The article considers the
problem of financing sources choice for micro and small enterprises. The main management decisions and ac-
tions when micro and small enterprises choice the financing sources are given. ldentified the primary problems
of micro and small enterprises making a choice to invest in their activities. The analysis of financing sources for
fixed assets of micro and small enterprises in Belarus has been carried out and their characteristics are given in
comparison with the indicators of such enterprises in Armenia, Kazakhstan, Kyrgyzstan, Russia. The author has
applied an indicator to assess the rationality of using financing sources for the activities of micro and small en-
terprises. The indicators for micro and small enterprises of the textile and clothing industry in Brest for 2018—
2020 are presented.

Key words: micro- and small enterprises, sources of business financing, debt burden.

BBenenue

YnpapneHue MpeanpusaTieM HE MOXKET
OCYIIECTBIATHCS 0€3 yIpaBlieHus obecreye-
HUEM JIeATEbHOCTH (DMHAHCOBBIMH pecypca-
MHU. Ero KOMIIETEHTHOCTD — 3aJI0T IPEANPUHH-
MaTeNIbCKOH aKTUBHOCTH, POCTa XO3SHCTBEH-
HOM JeSATeILHOCTH, pealin3aliuy Ou3Hec-ueH.

ITockoyibky MHOTHE CYOBEKTHI MAjoro
MPeITPUHAMATENILCTBA PA0OTAIOT B OTPACIISIX
SKOHOMHUKH, KOTOPBIC HE MPEIOIararoT 3HAYH-
TeIBHBIX KarmTtanoBioxeHui (B 2006-2020 rr.
KOJIMYECTBO MUKPO- U MaJbIX MPEINPUATHH B
TOPTOBJIE, PEMOHTE aBTOMOOWIIEH U MOTOIIVK-
710B cocTaBiso 48-56 % or ux o0IIero Koim-
YeCTBa), UX NEATCIHLHOCTh COIPSDKEHa CO 3Ha-
YUTEIHHBIM TPEIIPUHUMATEIECKAM PUCKOM H

CYIIECTBEHHO 3aBHCUT OT PHIHOYHOT'O CIIPOCa,
ocraercsi o0cyxmaeMol mpoOiema oOecriede-
HUS UX JESTEeIHbHOCTH ()MHAHCOBBIMH pecypca-
mu. YumrtbiBasg, 9to 3a 2006-2020 rr. penHTa-
OCJIbHOCTh JICATEIBHOCTH MHUKPO- M MallbIX
npennpustuii benapycu HeBbICOKa W CyIe-
CTBYET TCHIEHIMS K CHIDKCHHIO YCICIIHOCTH
XO3SMCTBEHHOU NIESTEIBHOCTH TaKUX OpTaHU-
3ammid (B cpemHeM 3a 2006—2020 rr. yucras
npuOBLTE MHUKPO- W MAallbIX TPEANPUSATHIA B
BBIPYYKE OT peali3alii HMPOIYKIIUU COCTABH-
na okouso 3,07 %; uucras npuObLIb CyOBEKTOB
MIPEANPUHUMATEIIECTBA B BBIPYYKE OT peaju-
3alyy MPOAYKIMHA — OKoo 5,15 %; Takoii xe
mokazatenb B crpanax EADC — okomo 6,0 %
[1-3]), cymecTByeT ocobas BaXKHOCTh TMpa-
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BHWJIBHOTO BBIOOpa PYKOBOJCTBOM MHUKPO- U
MaJIBIX MPEANPUITUNA UCTOYHUKOB (DMHAHCHPO-
BAHUS JEATEILHOCTH.

Ilens cTaThy — MCCIENOBATH NCTOYHHUKH
(UHAHCHPOBAHUS JIEATEILHOCTH, HUCIOIb3ye-
MbIE MHKPO- M MaJIbIMH NPEANPHUATHIMH be-
nmapycu 3a 2011-2020 rr., B KOHTEKCTE 00ec-
TIeUCHHS JIeATETLHOCTH (DUHAHCOBBIME pPecyp-
camu.

Pemienusi u neiicTBus, NpeAnpuHUMA-
eMble PYKOBOJACTBOM TMpeINPHUATUS TNPH
BbI0Ope MCTOUYHHKA (UMHAHCHPOBAHMA jesi-
TeJIbHOCTH

B coBpeMEHHBIX Hay4dHBIX CTaThSIX 00-
CY>KIal0TCsl BOTIPOCHI, CBSI3aHHBIE C yIpaBJe-
HHEM 00ecreueHUEM AEATENILHOCTH CYyOBEKTOB
IpeANpPUHUMATENbCTBA (DUHAHCOBBIMH PECYp-
camu. Jra npobyieMa Obljla MCCIICIOBaHA TaK-
ke u oenmopycckumu yueHsiMu. ['. E. KoOpun-
ckuM B yueOHUKe «OtpacieBble (GUHAHCHD, a
Takke B HayuHblXx nyOmukamusx T. E. Bon-
naps, H. O. Jlaesckoit, 1. M. Bamko 3a 2017—
2020 rr. ObUIM HCCIENOBaHbl OCHOBHBIE HC-
TOYHHKH (PUHAHCOBBIX PECYPCOB CYOBEKTOB
npeAnpuHUMaTeabcTBa bemapycu (cobcTBeH-
HBI KamnWTall, OJTrOBble 0053aTesIbCTBA, He-
pacnpeneneHHas NpUObLIB) W TpodIeMa WC-
MOJIb30BaHUsI TAKUX HMCTOYHUKOB JUIA (DUHAH-
CHPOBAHUSI HHHOBAIMOHHOH JIESITETIbHOCTH.

U. H. bypuesa, 1. B. Haconosa cocpe-
JOTOYMBAIOT BHUMaHue Ha 3ddexTuBHOCTH
UCIIOJIb30BaHMsl (PUHAHCOBBIX PECYPCOB CYOb-
€KTaMH NpPEANPUHUMATENbCTBA, HAa BIUSHUN
CcOoCTaBa MCTOYHHMKOB (PMHAHCHPOBAHUS Ha
«0e30TaCHOCTEY JICATENILHOCTH TPEAIIPHUSTHSL.
B uccnepopanusx A. I1. lllnmaka, U. A. Mexy-
€BOW TEPBOCTENICHHOE 3HAYCHHE HMEIOT BO3-
MOYKHOCTH YBEJNWYEHUs (DUHAHCOBBIX pecyp-
COB MPEINPHUSATHNA TO OTPACISM JKOHOMHKH.
B pa6orax E. O. Jlarynoscko#i, B. H. Jlemern
paccMaTpUBArOTCS OCOOCHHOCTH KOHTPOIIS 3a
(MHAHCOBBIMH pecypcaMH Ha BCeX dTarax Je-
ATEJILHOCTH Npeanpustusi. bonpiioe 3HaueHue
YMEHHUIO PYKOBOJCTBAa NPEANPHUATHI NpUMe-
HSTh METOJbl W WHCTPYMEHTHI YIPaBICHUS
(UHAHCOBBIMH pecypcaMu Mpuaaercss B pabo-
tax E. C. Pycak, A. JI. UBamyrtuna. [pyrue
yuensie (T. H. bemsukas, W. II. [epessro,
10. 0. KopoeB) B cBOMX HCCIEAOBAHMIX Ka-
CaroTCcid OPraHu3alMOHHO-SKOHOMHYECKUX Xa-
PaKTEpPUCTHK TIpollecca oOecTeueHusl Mpea-
IPUHUMATENILCKOW  AEATENIbHOCTH  (DPUHAHCO-
BBIMU pecypcami [4, c. 68-69; 5, c. 12].

Yarme Bcero moHATHE «IIPOIECC OoOecte-
YeHUsl MPEANPUHUMATEIBCKOH AeATENbHOCTH
(hMHAHCOBBEIMHM pecypcaMm» TpPaKTyeTcsl Kak
COBOKYIHOCTh MOCJEAOBATEIbHBIX JACUCTBUIM,
CBSI3aHHBIX C BBISBJICHHEM HanOoiee BBITOA-
HBIX TIPEINPHUSATHIO UCTOUYHUKOB (DMHAHCHUPO-
BaHUS JEATENbHOCTH, IUIAHUPOBAaHUEM IIO-
TpeOHOCTH B (MHAHCOBBIX pecypcax, YIpaB-
JieHHeM (UHAHCOBBIMU PECypcaMH M OLICHKOM
puckoB. Mccnemyemsrit mporecc BIUsET Ha 3-
(heKTUBHOCTD PBHIHOYHOW JESTENFHOCTH TIpe-
OpUsATHsI, €e (UHAHCOBYIO YCTOHYMBOCTH U
KOHKYPEHTOCIIOCOOHOCTb.

JesaTensHOCTh MHUKPO- UM MalbIX TIpel-
MPUSATHIA B CPABHEHUH C JICITEIBHOCTBIO CPe/l-
HUX U KPYIHBIX MPEINPUSTHIA UMEET BBICOKYIO
CTETIeHb MPEITPUHNMATENECKOTO PUCKA U TTO/-
BEep)KEHa CIJIFHOMY BIMSHUIO BHYTPEHHUX W
BHEITHNX (akTopoB. IIpu 3TOM HX aesTenb-
HOCTh IMEET 3HAYNTEIbHBIN pe3epB pocTa, IMo-
CKOJNIBKY eH Tpucyle o0co0oe CBOHCTBO —
MPeaNPUIMYUBOCTb. [IpenIpUIMYHBOCTD CIIO-
cOOCTBYeT NEPEMEIICHUIO PecypcoB Mo cde-
paM 3KOHOMHYECKOH JESITeTbHOCTH, B PE3yihb-
TaTe Yero MPOUCXOJUT CTPYKTYpHOE OOHOBIIE-
HUE SKOHOMHKH. OJHAKO 3TOT PE3ePB MOXKET
OCTaThCSl HEBOCTPEOOBAHHBIM I10 NMPUYMHE HE-
JIOCTATOYHOCTH (DMHAHCOBEIX pecypcoB. Bo
MHOTOM 3TO CBSI3aHO C MPoOJIEMOI BBIOOpA
MUKPO- M MallbIMH TPEANPUSTHSIMHA TIOIXOMSI-
IMX HCTOYHUKOB (DMHAHCHPOBAHUS JESTEIh-
HOCTH, BKJIIOYAst M UX OOpallleHre K JIbIOTHO-
My (uHaHcHpoBaHHIO (CYOCHIMSM, TapaHTH-
sIM, KpeIUTaM II0 TIOHWXEHHOH MpPOICHTHOM
CTaBKe).

B 1aHHOM wuccineoBaHUM 3a OCHOBY
MIPUHSATO YTBEPXK/IeHNE OEJI0PYCCKOTO YUEHOTO
T. E. boumape: «Jlis ycroiiumBoi paOOTHI
OpeanpusaTus OONIbIIOE  3HAYEHUE HMEeT
CTPYKTypa HCTOYHUKOB  (UHAHCUPOBAHUS
MpEeaNPUHUMATENLCKON JeITeNbHOCTH (COBMe-
HICHUE JBYX HJIM 0OJiee UCTOYHUKOB), a TAKKE
W3MEHEHUSI B HEW... U3MEHEHHsI B CTPYKType
HUCTOYHUKOB (PUHAHCHUPOBAHUS AEATEIHLHOCTH
3a4acTyl0 CBSI3aHBI C MMOWCKOM HOBBIX HCTOY-
HHKOBY [5].

AHanu3 uccienoBaHUl  OenopyccKux
YUYEHBIX, MOCBALICHHBIX Mpobieme obecneue-
HUS JICATENILHOCTH MPEIIPUSITUN (UHAHCOBHI-
MU pecypcaMu, MO3BOJIIII BBIJIEIUTh HA0OP pe-
HIEHUH W JEHCTBHHA, NMPEINPUHUMAEMBIX Py-
KOBOJICTBOM TIPEATIPHUSATHS TIPH BBIOOPE HCTOY-
HUKa QUHAHCHPOBAHMUS JICSITEIHHOCTH:
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1) nnaHupoBaHNe HHBECTHIIMOHHOM Jesi-
TEJIHOCTH, BKJIIOYAsl OMpeAeieHne MOTpeOHO-
CTH TPEIIPHUATHS B 00beMe (PHHAHCOBBIX pe-
cypcax;

2) ompejiesieHue COOCTBEHHBIX (pUHAH-
COBBIX BO3MOKHOCTEH M HEOOXOAMMOCTH IPH-
BJICUCHHUS 3a€MHBIX CPEJICTB;

3) obocHOBaHKE BO3MOXKHOCTEH ISl UH-
BECTHLUI 10 TaKHUM HAIPaBJICHUIM, KaK MEpH-
0]l BpPEMEHHU, HCTOYHHK UX 00Pa30BaHMUS;

4) olleHKa HMCTOYHHKOB (PHHAHCHPOBa-
HUA TIpeNpHsITUs (KpUTEPUH — CTETICHb PHCKa);

5) aHanmM3 U3MEHEHHI B COCTaBE UMYIIIC-
cTBa (WJIM KamuTalia) MPENNpHUSTUAS MPH IIPH-
BJICYCHUH 32aCMHBIX CPEJICTB;

6) MporHO3upOBaHUE JUHAMHKH IUIaTe-
JKECTIOCOOHOCTH MTPEAIPHUSTHS;

7) HOMCK BO3MOXKHOCTEH MaKCHMAJIbHO
NpUOBUTBHOTO  HMCMOJB30BaHUsI  (DMHAHCOBBIX
pecypcos;

8) pa3paboTka MEpONPHATHI 10 CHHXKE-
HUIO PAacxXoJllOB, CBS3aHHBIX C YIpaBlICHHEM
(UHAHCOBBIMHU pecypcamu;

PykoBoacTBO MHKpO- M MaJbIX Ipem-
MPUATUN TEKCTWJIBHON U INIBEWHOM INPOMBIII-
JICHHOCTH T. bpecTa ykasbIBaeT Ha cleIyrolie
HEOOXOIUMBbIE JEHCTBUS IIPH BBHIOOPE HCTOY-
HUKOB (pMHAHCHUPOBaHMS NPEANPHUHUMATENb-
CKOH JIeSITENIbHOCTH:

1) obocHOBaHHE HEOOXOIUMOCTH MPH-
BJICYCHUSI 3a€MHBIX CPEICTB COIJIACHO JWHA-
MHUKE pPEHTA0ETbHOCTH JAEATEILHOCTH B IEp-
CIICKTHBE;

2) yCTaHOBIICHHE COOTHOLICHUS MEXIY
COOCTBEHHBIMH CPEICTBAMH U 3a€MHBIMH II0
UX COCTABIISIONIAM TP PeaM3alliy MPOEKTa;

3) pacuer mpeaeabHO BO3MOXKHOTO 00b-
€Ma 3aeMHBIX CPEJICTB C UCIIOJIB30BAHUEM KO-
a¢unmenTa GUHAHCOBOIO JICBEPHIXKa,

4) 060CHOBaHHME TPHUEMIIEMBIX YCIIOBHIA
NIPUBJICYECHHUS 32€MHBIX CPEJICTB;

5) mpopaboTka perieHuii, CIOCOOCTBY-
IOMUX pocTy 3(PPEKTUBHOCTH HCIIOIH30BAHUS
3a€MHBIX CPEJCTB B HECTAOMJIBHOW PHIHOYHOM
cpene;

6) mpeaycMOTpeHHEe  CBOCBPEMEHHBIX
pacyeToB MO 3a€MHBIM CPEACTBaM, YTOOBI HE
JOIyCTUTh YBENWYEeHUS! (PUHAHCOBBIX 00s3a-
TEJbCTB MPEIIPUSTHS.

JlaHHbIC, TONYyYEHHBIE OT PYKOBOJMTE-
Jie MHKPO- M MaJIbIX MPEANPHUITUN TEKCTHIIb-
HOH M IIBEHHOW NMPOMBINIIEHHOCTH I. bpecTa,
MO3BOJIMJIM OIPEACINTh 3HAaYMMBIE (DAKTOPEI,
BJIMAIOLINE HA BBIOOP MUKPO- U MAJIBIMHU Tpea-

NPUATHSMH TOAXOAAIINX UCTOYHUKOB (DUHAH-
cUpoBaHus JesTenbHOCTH. Cpen HUX:

1) namuuue U 006bEM CYIIECTBYIOIICH 3a-
JOJDKEHHOCTH;

2) pe3epBbl  CaMOCTOSATEIIBHOTO (hHHAH-
CHpOBaHUS JIESATEIBHOCTH;

3) npeAnpUHUMATEIbCKUE KOMICTCHIHH;

4) caMoCTOsITeNIbHASI UHUIMATUBA PYKO-
BOJUTEIS;

5) cTeneHb HEYBEPEHHOCTH U CTPAX;

6) coranbHbIC HHCTUTYTHI,

7) aJbTepHATUBHBIC HCTOYHHUKU 3aCM-
HBIX CPEJCTB;

8) nmporHo3upoBaHue IMHAMUKH (HHAH-
COBBIX ITOTOKOB;,

9) BelMYMHA TPOLEHTHBIX H MPOYHX
pacxo/10B, KOTOpbIE OyIyT IIOHECEHBI IPH MTPHU-
BJICYEHHUH 3aCMHBIX CPEJICTB;

10) cuTyanus Ha pbIHKE.

OcHoBHbIe NP00JIeMbI MHKPO- U Ma-
JIBIX MPeINPUSATHI NPH NPUHATHH PelleHus]
0 MPHUBJIEYEHNH 32eMHBIX CPEeACTB

B pesynprare ompoca pykKoBOIUTENEH
MHKPO- ¥ MaJbIX IPEANPUATUN TEKCTUIBLHOU U
HIBEHHOW MpOMBINIICHHOCTH T. Bbpecra Obuin
OTIpeJIeNICHbl CIIeIyIONIe OCHOBHBIE MpobIe-
MBI NIPH NIPUHATHHM PELICHUS! O NPHUBJICUYECHUH
3a€MHBIX CPEJICTB.

PykoBomuTenu MHKpO- U MajbIX Npel-
NPUATHA yKa3alnd Ha BBICOKHE BBIIUIATHI MO
KpeluTaM, OTCYTCTBHE 3aJIOTOBOTO obecrieue-
HUS U TIOJYYeHUs] KpeAUTOB OaHKOB (yKasza-
JI1 MUKDO- Majble NPEANPUATH, padoTaroue
Ha pbIHKE OT 1 10 3 JeT), Helerkue ycloBHs
MIPUBJIEYCHNS 3a€MHBIX CPEACTB (MOJIXOA K OI-
peneneHuio odbeMa 3a€MHBIX CPEJICTB, TPeOo-
BaHUs K aKTHBaM NPEANpUATHA U Ap.), orpa-
HUYEHHOCTh  aJIbTEPHATUBHBIX HCTOYHHMKOB
(vHaHCHpOBaHUS (MHCTUTYTOB MHUKpPO(pUHAH-
CHpOBAaHUS, MPSIMbIX HHBECTOPOB H JP.).

PykoBoguTenn MUKpO- M MaibIX TNpe-
MPUATANA 0003HAYWIIN B TaKyro MpobiemMy, Kak
TPYAHOCTH IUIAHUPOBaHWA W OpraHHU3alyH
mporecca odecrieueHusi GUHAHCOBBIMHU PECyp-
caMH TPEINPUHUMATEIBCKON eATETbHOCTH.
Takast mpobiemMa KOpEHUTCS B YIYILICHUSIX TPU
000CHOBaHUM HEOOXOIUMOCTH NPUBJICYECHHUS
3a€MHBIX CPEJACTB, BBHIOOPE HCTOYHHUKOB (H-
HaHCHPOBAHMS, COIOCTABICHUH IPOTHO3UpYE-
MBIX 00BEMOB MPHUOBUIM M 00BEMOB BO3BpaTa
3a€MHBIX CPEJCTB, OICHKE 3((HEKTUBHOCTU HC-
IOJIb30BaHUS 3a€MHBIX CPEICTB, MPOrHO3UPO-
BaHMU KOHBIOHKTYpBI pBIHKA. PykoBomurenu
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MHUKPO- ¥ MAJBIX MPEANPHUITANR OCTEPETaI0TCs
HACTYIUICHUS KPHU3UCHOM CHUTyalluss B XOJ€
BO3BpaTa 3a€MHBIX CPEICTB.

Crnemyer ckasaTh, YTO pPYKOBOJUTEIH
MUKPO- M MaJIbIX MPEIIMPHUATHN TaHHBIC TIPOO-
JIEeMbl HE CYHUTAIOT KPUTUYECKU 3HAUYMMBIMU.
Bo3ankHOBEHHE ATHX MPOOJIEM OHHU JOITyCKa-
10T B PIHOYHOM cpejie.

AHa/Iu3 HCTOYHHKOB HHBECTHMIHUH B
OCHOBHOM KaNMTAJ MUKPO- U MAJIBIX Npe/-
npusaTuii beaapycu

[Ipoananusupyem CTPYKTypy HHBECTH-
UUA B OCHOBHOHM KamWTal MHUKPO- U MallbIX
npeanpusTuil bemapycu mo McTouHMKaMm Qu-
HaHcupoBanus 3a 2011-2018 rr. [1]. Csexe-

HUSI, KacaroIHecs CTPYKTYPbl MHBECTHUINHA B
OCHOBHOM KamnuTaja MUKPO- U MaJIbIX MPEAPH-
stuit benmapycu mo ucrounrkam (GpruHAHCHPOBA-
Hus, 3a 2019 u 2020 rr. Ha caiite Hanmonainis-
HOTO CTaTUCTHYECKOTO KomuTeTa PecnyOimku
benapycs orcyrerBytot. [lockonbky 3a 2019 u
2020 rr. B TIOKa3aremsx IeATeIbHOCTH MUKPO-
Y MaJbIX MPEeaNpUITAi He HaOII01aeTCs BBICO-
KHX TEMIIOB TPOUCXOMAANINX WU3MEHCHHM, TIPH
WCCIIEIOBAHUN STOW TMPOOIEMBI OYAyT aKTy-
anpHBIMHU maHabre 3a 2011-2018 rr.

Ha pucynke 1 npuBOAATCS HCTOYHUKH
(pMHAHCUPOBAHMS MHBECTUIMM B OCHOBHOM Ka-
MIUTAJI, KOTOPBIE MCIIONB3YIOT MUKPO- U MaJIbie
NPEATIPUATHS B CBOCH JEATEIBHOCTH.

Pucynoxk 1. — CTpykTypa HHBeCTHLIM B OCHOBHOM KanuTaJ MUKPO- U MaJIbIX npeanpusaTuii beaapycu

COOCTBEHHBIE
CpencTBa
OpraHH3alii

3aeMHbIE
.- CpecTBa IPYTHX
a OpraHH3aLHil

KpPeIHThl
(3afiMbl) GaHKOB

HHOCTpPaHHbIC

—2011

HHBECTHITNH (Oe3 2012
KpeqHTOB ", GIOIKETHBIE 2013
(3aiiMOB) cpencTBa 2014

HHOCTPaHHBIX “
GaHKOB —_—2015
CpencTBa —2016
BHEO KO [KETHBIX —2017
donnos —2018

no ucroyHukam ¢punancuposanus (2011-2018 rr.), % [1]

3a uccrieayeMblil epuoa WHBECTULINN B
OCHOBHOM KalMTajl MUKPO- U MaJIbIX MPEAPH-
ATUH bemapycn oCymecTBISITUCH 32 CYET Kak
COOCTBEHHBIX, TaK M IMPHUBJICYCHHBIX CPEACTB.
CorylacHO JaHHBIM PUCYHKa 1, TaKue HCTOY-
HUKW MOXXHO PacCIOJIOKUTh B IOPSAKE UX MPH-
oputetHocT. 3a 2011-2018 rr. HambombIee
3HaYEHUE B CTPYKTYypE MHBECTUIIMH B OCHOB-
HOW KalMTal MHKPO- W MaJbIX MPEANPHITAN
MPUXOJIUTCS Ha KPEeIuThl (3aiiMbl) OaHKOB (B
cpemnreMm 3a 8 ser 25,79 %, Haubospiee 3Ha-
yenue B 2011 r. — 39,94 %). Jlanee B mopsiake
OUYEPETHOCTH CIIEAYIOT COOCTBEHHBIC CPE/ICTBA
opranm3anuu (B cpeaHeMm 3a 8 ser 25,02 %,
HanOonbiee 3HaveHune B 2017 r. — 30,37 %) u
Oro/PKeTHBIE CpeicTBa (B cCpemHEeM 3a § JieT
23,67 %, Hambonpmiee 3HaueHue B 2017 1. —
27,97 %). 3aTeM CIEAYIOT CpPe/ICTBa HACEICHUS

(B cpemnem 3a 8 mer 10,29 %, nambGosnbliee
3Havenue B 2015 r. — 13,22 %) u nHOCTpaHHEIE
vHBecTUInH (B cpeaneM 3a 8 net 9,03 %, Hau-
oounbinee 3Hauenue B 2017 r. — 12,75 %).

Hanmenbmmue 1okazateiad — 3aeMHBIC
CpEeICTBa APYTUX OpraHW3anuil (B CpeIHEM 3a
8 et 2,94 %, nauboinbiiee 3Hayenue B 2017 r. —
3,94 %) u cpencrBa BHEOIDKETHBIX (DOHIOB
(B cpemuem 3a 8 ner 0,07 %, HaubobIIEE 3HA-
gyenue B 2016 r. — 0,15 %) [1].

AHanmu3 U3MEHEHUH B CTPYKTYpE HHBE-
CTULIMI B OCHOBHOM KamuTal MUKPO- U MaJIbIX
MPEANPUSITHN 110 WCTOYHHKAM (hUHAHCHPOBA-
Hus B 2011-2018 rr. mo3BoJisieT caenaTth Cie-
JTYFOTITNEC BBIBOIBI.

Kak cnenyet u3 pucynka 1, B benapycu
MHKPO- U MaJible NPEANPUITHS B Ka4eCTBE UC-
TOYHHMKA (PMHAHCHPOBAHUS IPEUMYIIICCTBEHHO
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WCTIONB3YIOT KPEenuThl (3aiMbI) OaHKOB. OTO
MOXHO OOBSCHUTH TEM, 4YTO COOCTBEHHBIX
CPEJIICTB HE XBaTaeT, YTOOBI MOKPHITH BCE He-
obxoamMbIe pacxonbl (3apaboTHas IiaTa Cco-
TPyAHUKAM, apeH]a TOMEIICHNH, yIuiaTa pac-
CPOUYKH MO 000pyJOBaHUIO, 0OOPOTHBIM Cpea-
CTBaM H JIp.). B comocTaBinennn 3HaYCHHIA 3TO-
ro nokazarens 3a 2011-2018 rr. nanbosnpinee
ero 3Hauenue (39,94 %) nadmromaercs B 2011 r.
B 2011 r. Mukpo- 1 Majble IPEANPUATHS YaIie
BCEro TIpuOeragy K KPEeOUTOBAHUIO JIESTEb-
HOCTH, HECMOTps Ha cioxusiuecs B 2011 r.
BBICOKHE IMPOICHTHBIC cTaBKU. [IpuynHa Tomy
BUIUTCS TIPEXKAEC BCEro B CIOKHOW IKOHOMHU-
yeckoit cutyanuu 2011 r. (mamenne BBII na
IyUly HaceJIeHHUs, CHIKCHHE TOKYNaTelbCKOM
CIOCOOHOCTH HACEJICHHS, OTHOCUTEIHFHO HH3-
Kre 00BEMBI TOCYNapCTBEHHOW (pHHAHCOBON
MOJUIEPAKKH).

Pucynok 1 comepxut takxke umH(pOpMa-
U0 O TOM, YTO MHOTHE MHKPO- W Malbie
OPEANpHUITUS caMd (PUHAHCHPYIOT CBOIO Jesi-
TEJIBHOCTh, <OKUBYT MO cpeacTBam». OHU HMH-
BECTUPYIOT B OCHOBHBIE CPEICTBAa TOIBKO TO-
r7ia, KOrJa ecTh TaKas BO3MOYKHOCTb.

BropkeTHbIE cpelcTBa MPeaoCTaBISIOT-
Cs MHUKPO- M MaJbIM IPEIIPUATHSIM B 00beMe
CPEJICTB, MPEyCMOTPEHHBIX TOCYIaPCTBEHHBI-
MU [POTPaMMaM¥ TOJIEPKKH MAJIOTO U CPEe-
HETO MPeANPUHIMATENBCTBA, B TIPOSKTaX, pea-
TU3yeMbIX MUHHUCTEPCTBOM SKOHOMHUKH. Mx
NpUBJIeYeHNE TpeOyeT COOTBETCTBHS OW3Heca
YCIIOBHUSIM TIPOTpamMMBbl (IIPOeKTa), 1esIeBOil Ha-
MPaBIEHHOCTH OM3HEC-TTPOEKTOB, COCTABJICHUS
OTUYETHOCTH TIOCJIE 3aBepIIeHUs mpoekTa. Tak-
e OIO/DKETHBIE CPEJICTBA MPEJOCTABISIOTCS
Ha KOHKYPCHOW OCHOBE IO PSIY LIEIEBBIX PO-
rpaMMHBIX IOKa3ateseil. 3a uccienyeMblid me-
puoa B 2017 r. HabxironaeTcs HauOoJbIIee 3HA-
geHue »Toro mokaszarens (27,97 %), 94To cBs-
3BIBAETCS C MPeoOpa30BaHUSIMH B TOCyIapCT-
BEHHOH TOJMTHKE PETyIHPOBaHUS, KOHTPOJIS
Y TOJJIEP)KKH CyOBEKTOB MajioTO M CPEIHETrO
npennpuauMatensctBa (lexper I[lpesunenra
PecnyOonuku benapycs Ne 7, otmena psna an-
MUHHCTPATHBHBIX TMPOIENYp, Pa3BUTHE TOCY-

JTapCTBEHHO-YaCTHOTO MAPTHEPCTBA M  JIp.).
B 2017 r. B nenioM HaOMIOMANCS POCT 3KOHO-
MUKH CTPaHBI.

B benapycu B 00beMe WHBECTHIINI B OC-
HOBHOM KamuTall MUKPO- M MaJbIX Mpeanpus-
tuit okono 10 % (ot 8,31 mo 13,22 %) npuxo-
JMTCSI HAa Cpe/cTBa HaceneHus. [Ipu Hemocra-
TOYHOCTH 00BEMOB WHBECTHIMH CpPEICTBA Ha-
CeJIeHH TO3BOJISIIOT HAPACTUTH KallUTAal Mpes-
NpUATHI, 9TOOBI CO31aTh U YKPETIUTh MaTepH-
ANbHO-TEXHUYECKYI0 0a3y. 3HA4YeHHEe IOKa3a-
TeJIsl CBA3AHO C KyIUIeH-ipoakel IEHHBIX Oy-
Mar, Tpu KOTOpOHW HaceJeHue AuBepcudu-
IUPYeT BIOKCHUS COOCTBEHHBIX  CPEJICTB.
B 2015 r. nabmogaercst HauOonbpliee 3Have-
nue nokazatens (13,22 %), 9To cBsi3aHO C po-
CTOM KOJIMYECTBA CIEJIOK IO IIEHHBIM Oymaram
B CTpaHe.

[lpuBencHHble Ha pHCyHKE | JaHHBIE
ITOKAa3bIBAIOT, YTO B CPETHEM B 00BbeMe (HHAH-
CHPOBAaHUSI OCHOBHOTO KamHTajla MHKpPO- M
ManbIx mpeanpustuii okomo 9 % (ot 3,64 mo
12,75 %) npuxoauTcss Ha UHOCTPaHHBIC MHBE-
crumu. [10JI0KHUTETBHO TO, YTO 3HAUYEHHE I10-
Ka3arens YBEIWYHBACTCS, HO TEMITBI IPUPOCTA
HEBBICOKU. JIlMHaMKKa 3HAYEHUN IOKa3aTens
CBSI3BIBAETCS CO CTEMEHBIO OTKPBITOCTH KO-
HOMHKH bemapycum u pe3yibTaTUBHOCTBIO €€
SKOHOMHYECKOTO B3aHMOJICHCTBUS ¢ 3apy0exk-
HBIMH CTpaHaMH, WHBECTUIIMOHHON cpenoil u
KagpaMu. B cTpykType BHIOB SKOHOMHYECKOU
JeSITEIbHOCTU OOJBIINE 3HAYCHHS MOKA3aTes
MPUXOASTCS Ha MHUKPO- W Majible Ipeanpus-
THS, paboTaronre B MPOMBIIUICHHOCTH (IIpo-
W3BOJICTBO NPOYKTOB IIUTAHUSI, IPOU3BOICTBO
TEKCTHIIBHBIX U3ICIHH, OJIEKbI, IPOU3BOJICT-
BO M3JENHH W3 JiepeBa U Oymaru u jJp.), ocy-
[ICCTBISIIOLIME  OTEpalliil  C  HEIBHKUMBIM
HUMYIIECTBOM.

Ha pucynke 2 mpuBOAMTCS JWHAMHKA
00beMOB (DMHAHCOBOH MOJJIEPKKU CyOBEKTOB
MaJIOT0  TPENINPUHIMATENLCTBA, OKA3aHHOW
Benopycckum GoHmoM GUHAHCOBOM TOIEPXK-
ku mnpennpuHuMateneit (BOOIII) B 2012-
2020 rr.
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0.78 0.98 1,24 2,13
2012 | 2013 | 2014 2015

okazaHHEIH BOPIIII, MH. $

mm OGBeM (HHAHCOBOH MO UTEPIKKH MaIOMy HpeNpPHHHMATeTBCTRY.

=@ [HHAMHKA TeMIIOB IPHPOCTa 05heMOB YHHAHC OB OH IT0 LI PIKKH MATOMY
MpeINpHHHMATEIBCTRY. OKazaHHOH BOPIIIL. %

JIneeiiHas (JIHHAMHKA TEMIIOB IIPHPOCTa 00beMOB (PHHAHCOBOH OIS PAKKH
MaIOoMy IpealpHHHMATeIECTBY. OKa3aHHoH BOPIIIL. % )

1.67 1.75 1.88 2.03

2017 2018 2019 2020

PucyHnok 2. — JlunaMmuka 00beMOB (PpMHAHCOBOI MO//IEPKKU CYObEKTOB
MAaJIOro npeanpUuHUMAaTelbcTBa, okazanHass BO®III (2012-2020 rr.) [1]

[To mokazarensiM, MPUBEACHHBIM Ha pH-
CyHKe 2, 00beMBl OKa3aHHOW (UHAHCOBOU
HOAJEPIKKU CYOBEKTOB MaJIOro HMpeAnpuHAMA-
tenscTBa ¢ 2012 mo 2020 rr. BapbUpPOBaIU B
npeaenax 0,78-2,13 mun pomn. CIHA. Haw-
Oonpmmii  00BEM (PUHAHCOBOW TMOAIEPKKU
Habmogancs B 2015 r., qamee mpoUCXOANT Ta-
JeHue o0beMoB (uHaHcupoBaHus. A ¢ 2017
mo 2020 r., COrTacHO PHUCYHKY 2, OTMEYaeTcs
MOCTETIEHHBIE pocT 00beMOB (hMHAHCHPOBa-
HUs. 3HAYeHHWE IoKazaTels OTpakaeT o0beM
CPE/ICTB, BBIJCIICHHBIX B paMKax IporpaMm
TOCY/IapCTBEHHOH MOAJIEPIKKH MAJIOTO M CPel-
HEro TpPeANPUHUMATEIBCTBA M COOTBETCTBY-
IONIUX MOTPEOHOCTAM CYOBEKTOB MPEIIPUHH-
MarenscTBa. Ha 3ToT mokasarensb BIHMSET U CO-
[MabHasi 3HAYUMOCTh MPEIIPHUITHS, KOTOPOe
00paTUIIOCh 3a TOJJIEPKKOW, a TakkKe OTCYT-
CTBHE y HETO YOBITKOB.

B 2012-2020 rr. mOSBISAIOTCS HOBBIE
crocoObl ()MHAHCOBOHM TOJICPIKKH: HapsIy ¢
3aiiMaMi aKTUBHO HCIIOJIL3YIOTCS, HAlpUMeED,
JM3UHT U TapaHTuu. [lonoxeHue JIMHUN TPeH-
na orpuuatensHoe. OHO OTpaxkaeT TO, 4YTO 3a
UCCIIEyeMbIi TEePHOJl CHWKAIOTCS  TEMITBI
npupocta 00beMOB (HMHAHCOBOW MMOJIEPIKKU
Manoro npeanpuauMarensctsa. BODIII mpu-
BOJUT JTaHHEIE MOKa3aTenu B moymiapax CILIA,
UCIIONIb3YSl YCTAHOBIICHHBIM KypC HalMOHANb-
HOW BAaIIOTHI, OTOMY HEOOXOJMMO YUHTHI-
BaTh TO, Kak oH MeHsieTcsa B 2012-2020 rr.

[Ipu paccMOTpeHHH JaHHBIX IMOKa3are-
Jell cieqyeT YYMTBHIBAaTh TO, YTO HauOOJBIINMA
00beM (MHAHCOBOM MOJAEPKKU NPUXOJUTCS
Ha CYOBEKTHl MAJIOTO MpPEIIPUHAMATEIHCTBA
r. Muncka (29,1-35,0 %) u MuHckol o0nacTu
(23,0-33,3 %), a HaumeHbLIIMH 00BEM HPUXO-
murcs Ha Burebckyro obmacts (0,0-5,2 %).
Takas curyarus oOBACHIETCS TEM, YTO CyOb-

€KThl MaJioro MpeANnpUHUMATEIbCTBA T. MUH-
cka 1 MuHCKOH 00macTu OTIMYaloTCsl OOJb-
el AeNOBOM aKTUBHOCTBIO IO CPAaBHEHHUIO C
TaKUMHU CyObEeKTaMHU B Ipyrux obmactsax. Tak-
)K€ Ha Hee BIHUSICT BOCTPEOOBAHHOCTh OM3HEC-
MIPOEKTOB, OOPATHBIINXCA CYOBEKTOB Majoro
npeanpuHuMaTenbctea. Cpeain MUKpO- U Ma-
abIX npeanpustuil 6onee 60 % o6beMOB Oka-
3aHHON (DMHAHCOBOM MOMJICPIKKU TPUXOAUTCS
Ha MaJible MPEIIPUITHS.

3a 2012-2020 rr. 3a10KEHHOCTH II0
KpEe/IUTaM PacTeT KaK y BCeX CYOBEKTOB X03sii-
cTBoBaHus Pecnybonuku benapyck B 1ienom
(cpenneromoBele Temmbl pocta 115,6 %, B
2020 r. — 58 746,5 muH py0.), Tak 1 'y cyOBeK-
TOB MaJloTO W CPEIHEro MNpeANpHHUMATEIb-
ctBa B yactHoctu (B 2020 r. — 13 136,3 muH
py0.). Ot o01iero oobeMa 3a0/HKCHHOCTH 110
pecnyOnuKe 3a WCCIeAyeMbIi Teproj 3a101-
HEHHOCTh CYOBEKTOB MAJIOTO MpPEANPHHAMA-
TENLCTBA cocTaBisier nopsaka 22 %. OcHOB-
Hasl 3aJI0JKEHHOCTh 110 KPEIUTaM MPUXOIUTCS
Ha KPYIHbIE MPEANPUATHS, T. K. UM MPEI0CTa-
BIISIFOTCSL OOJBbIIME OOBEMBbI (PMHAHCOBBIX Pe-
CYpPCOB BCJEJCTBHE HMX OOJbIIel obecreueH-
HOCTH 3QJIOTOBBIM HMYIIECTBOM U MEHBIIUMU
pUCKaMu BeJieHus Ou3Heca.

3a 2012-2020 rr. ot obmiero o6bema 3a-
JOJDKEHHOCTH TI0 KPeJUTaM CyOheKTOB Malloro
U CPEIHEro MpeIIPUHUMATEIHCTBA 3aI0JKECH-
HOCTPh 110 KPaTKOCPOUYHBIM KpEIAUTaM JIEPIKUT-
cs Ha ypoBHE 30 %, TI0 JOATOCPOUHBIM KpEu-
taM — Ha ypoBHe 70 %. B 2020 r. npoucxoaur
POCT KaK KpaTKOCPOYHOM, TaK U JIOITOCPOIHOM
3aJI0JDKEHHOCTH TI0 KpeJauTaM CyOBEKTOB Ma-
JIOTO TPEANPUHUMATENLCTBA, YTO MOXHO 00b-
SICHUTh JICWCTBUEM MEp TOCYIapCTBEHHON MO~
JIEPKKH TAKUX CYOBEKTOB.
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Ha pucynke 3 mpuBemeHa cCTpyKTypa
WHBECTULIMM B OCHOBHOM KamuTaja Hpearpus-
i Apmenmn, Kazaxcrana, KeIprezcrana,
Poccun mo mcrounwkam (UHAHCHPOBAHUS 3a

2020 r. CyOBexTsl TpeAnpUHIMATEIHCTBA
ATUX CTPaH aKTUBHO B3aWMOJICHCTBYIOT B pa3-
JIUYHBIX SKOHOMHYECKHX cepax.

100

8.1 11.8
18.1 15.0 7,2

80

2.9

11,6

8.9

60 19,0
61,8
40 42,2
34,2

16.0 20.3 19.1

ApMeHHA Bemapyep  Kasaxctarn KeIpreisctaH PoccHa

10.2

14.1 TTpoune cpeacTBa
Kpenuter GaHKOB

CPGZLCTBZI HHOCTPAHHBIX

HHBECTOPOB
56,7
CPGZLCTBH HacelIeHHA

CoOcTBeHHEBIE CpeIcTBa

OpraHH3alHE

BromaxeTHBIe cpeacTBa
18,7

Pucynok 3. — CTpykTypa HHBeCTHLIM B OCHOBHOI KANUTAJI NPeINPUATUIl ApMeHuH,
Ka3zaxcrana, Kvipreizcrana, Poccuu no ucrounukam ¢punancuposanus (2020 r.), % [3]

B 2020 r. B benapycu B cpaBHEHUH C
npyrumu  ctpadamun EADC rocymapctBo B
OonpireM o0bEMe OKa3blBae€T IOAMNEPIKKY
cyObektam mpeanpuHuMarenscTBa (20,3 %
npotuB 16,0 % B Apmenun, 19,1 % B Kazax-
crane, 3,5 % B Keipreizcrane, 18,7 % B Poc-
cun). B bemapycu rocynapcTBeHHas MOAAEPXK-
Ka JeSTeIbHOCTH CYOBEKTOB MpeIlpuHUMA-
TeJIbCTBA MHOroaciekTHa. Ee peanuzanus tpe-
OyeT COOTBETCTBYIOIIUX (PUHAHCOBBIX pecyp-
coB. Ha Tekymuii MOMEHT B pecnyOiuKe MpH-
HUMAIOTCSI MeEphl 10 OOECHEYEHHIO pauuo-
HAJILHOCTH B MOAX0J€E K (POPMUPOBAHUIO I'OCY-
JTAPCTBEHHOM OFOKETHON MOJUTHKU. OOBbEeMbI
OKa3bIBaeMOi (hMHAHCOBOM MOJIEP’KKU COTrIa-
CYIOTCSI C IOCTHKEHHEM OIPEICIICHHBIX COLH-
aTbHO-3KOHOMHMYECKUX TOKa3aTelneil, pe3yib-
TaTOB XO3AWCTBEHHON JNEATENIHHOCTH IMOJyda-
TEJISIMU OIOKETHBIX CPEJICTB.

B crpanax EADC naOmonmaercs y3Kko-
HamnpaBlieHHas (pUHAHCOBAs MOAJEPKKA TOCY-
JapCTBOM CyOBEKTOB XO3HCTBOBaHMS, HAUOO-
Jee HyXJaroummxcs B Hell. B menmoMm Bo Beex
CTpaHax 3HAuUCHHE TMOKAa3aTellsl 0TpaxkaeT 00b-
eM (PMHAHCOBBIX CPEJICTB, ONPE/IENICHHBIX TPO-
rpaMMaMH  TOCYAAPCTBEHHOM  MOAJNEPKKH
CyOBEKTOB X035 CTBOBAHUSI.

Honsi coOCTBEHHBIX CPEACTB IPEaIpHs-
TN benapycu B CTpyKType MHBECTHUIIMHA B OC-
HOBHOM KamuTtai (42,2 %) comoctaBUMa TOJb-
Ko c nokaszareneM Keipreiscrana. OHa HMXKe,
yem B Poccuu (Ha 14,5 %) u yem B Kazaxcrane

(Ha 19,6 %). Takyro CUTyaIlMI0 MOXHO 00BsIC-
HUTB TeM, 4To B Poccun u Kazaxcrane gocrur-
HyTasi JTUKBUAHOCTb NEATEIBHOCTH HpPEANpHs-
TUH BbILIE, yeM B benapycu. Mcnonbs3ys B Ka-
YecTBE OCHOBHOTO WCTOYHHMKA (DMHAHCHPOBa-
HUS IeSTeIbHOCTA COOCTBEHHBIE CPEJICTBA, Ta-
KHE TPEeAnpHUsITHS CHIKAIOT CTENeHb pPHCKa
HEeBO3BpaTa ()MHAHCOBBIX CPEJICTB.

Honst kpenutoB O0aHKa W CPENCTB WHO-
CTPaHHBIX WHBECTOPOB B CTPYKTYype HMHBECTH-
Ui B OCHOBHOM KanuTall CyObeKTOB MPepH-
HUMAaTeNbCTBa cTpaH — 4ieHoB EADC Bapbu-
pyer B mmamazone 11,8-18,1% u 2,9-8,9 %
COOTBETCTBEHHO. Ha 3HaueHus mokasarenen
BIIMSAET MPEXKAE BCErO CTENEHb PUCKA, YCIOBHS
IpeocTaBieHus ((UHAHCOBBIX CPEICTB HHOCT-
paHHBIMH HHBECTOpaMH, OOBEM BHIIJIAT TIO
3a€MHBIM CPE/ICTBAM.

Ilo npuBNEYEHUI0O MHOCTPAHHBIX HHBE-
CTULUH B JEATEIBHOCTb MPENNPUSTUN JTUIU-
pyer ApMmeHus (ONpEeAeTeHO YCIOBHSIMH IS
MHBECTUIIMOHHON NI€ATENBHOCTH C HWHOCTpaH-
HBIMU MHBECTULIUSMHU, BHICOKUM YPOBHEM KOH-
KypeHuun). B benapycu 3nauenne 3Toro moka-
3arenst HeBbicokoe — 2,9 %.

OO0uuii mokaszatenb AJsl OLEHKH pa-
HHOHAJIBLHOCTH UCMOJIb30BAHUS MCTOYHHKOB
(puHAHCUpPOBaHMSI [eATEIbHOCTH MHKPO-
W MaJIBIX NPeanpuATHI

B pamkax HacTofIero ucciemoBaHUS
MpeUIokeH OOIMi ToKazaTenb Ui OLCHKH
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paIOHANBHOCTH UCTIOIB30BAHUA MCTOYHHKOB
(UHAHCHPOBAaHUS ACSATENEHOCTH MUKPO- M Ma-
JBIX Npeanpuatuil. Takoi Mmokazarenb MO3BO-
JISIET OIEHHUTH M PAlHOHAIFHOCTH KOMOWHHUPO-
BaHMsI KICTOYHUKOB (PUHAHCUPOBAHMS JIESATEIb-
HOCTH.

OO0mwmii moka3aTenb IS OIEHKH paIlno-
HATBHOCTH HWCIIOJB30BAaHUS HWCTOYHUKOB (PH-
HaHcupoBanus nestenpHoctd (Kad) paccun-
THIBA€TCA KaK OTHOIIEHWE YHUCTOW MPUOBLIH
MHUKPO- U MaJIbIX MPEANPUATUH, TOIYyYCHHOU B
pe3yibTaTe MCMOJIb30BaHUSI MCTOYHHUKOB (H-
HaHcupoBanus nestenbHoctu (ITu, pyo.),
(akTHYeCKOW CyMMe 3aTPa4eHHBIX CPEICTB
(cymme Bo3Bpata 3aeMHbIX cpeacts) (3CB, py0.)
o opmyre:

Kod = b x 100
20 = 555 %

PocT uncroit mpuObLTH MUKPO- H MaJTbIX
MPEeINpPUATHI BCIIEICTBUE MCIOIB30BaHUS HC-
TOYHHKOB (PMHAHCHUPOBAHUS JESITEIBHOCTH K
(bakTHUeCKOH CyMMeE 3aTpayeHHBIX CpEICTB
(cymme BO3BpaTa 3aeMHBIX CPEJICTB) CBUJE-
TEIbCTBYET O paIlMOHAIBHOCTH BJIOXKEHUS
3TUX CPEACTB U KOMIIETCHTHOM BEACHUH XO-
3sIUCTBEHHOM nesrenbHOocTU. K TOMy e pocT
YUCTOW NPUOBUIM TPUBOAUT K YMEHBIICHUIO
3a€MHOTO «OpEeMEHM» MHUKPO- U MaJIbIX Mpe/-
NPUSATHHA, UCHOJB3YIOUINX 3a€MHBIE CPENCTBA.
CHukeHHue ke 00beMa pacCUUTaHHOW YHCTOU
MpUOBITM — 3TO HEraTWBHAs TEHACHIUS s
NPEANPHUITHS, SBISIOLUIAACS CIEICTBUEM HEJo-
CTaTOYHOCTH NpopabOTKH B BBIOOpPE MOIXO-
JSIIUX HWCTOYHUKOB (UHAHCHUPOBAHUS Jiesi-
tenpHOCTH. HenoctarouHocTs mpopaOoTku B
BBIOOpE MCTOYHUKOB (PMHAHCUPOBAHUS YBEIH-
YUBAET 3a€MHOE «OpeMs» MPenpHUITHS.

JlaHHbIf MOKa3aTellb ObUI MPEAIOKEH
MHUKPO- M MaJIbIM HNPEATIPUATHIM TEKCTUIIBHON
JIBa TIPEANPUATHS) U IIBEHHOHN (TpU mpeanpu-
ATHS) IPOMBIIIJIEHHOCTH T. bpecta. byxrante-
PBI IPEANPUATHIA POBETHN pacyeThl OKa3aTe-
ns 3a 2018-2020 rr. mo IByM OCHOBHBIM HC-
TOYHHUKaM (DMHAHCUPOBAHHUSA NEATENHHOCTH —
COOCTBEHHBIE CpEICTBA MPEANPHUITHS, KPEIOH-
ThI OAHKOB.

ITo coOCTBEeHHBIM CpeACTBaM 3HAYEHUS
MOKa3aTeNsd JepXXalnuch B mpeneiax ot 14,25
1o 27,33 % (cpemHerofoBbIe TEMIIBI POCTA I10-
kazatess o npeanpusitusim — 102,9-103,7 %).
Ilo xpenuram OaHKOB 3HA4YEHUS IOKA3aTENs
Jepkanuck B npenenax ot 12,20 mo 32,17 %
(cpenHeronoBble TEMIBI POCTA MOKa3aTemsl Mo

npennpusitusm — 103,0-104,1 %). ¥V mpen-
NpUSATUN IIBEVMHOW IIPOMBIIUIEHHOCTH 3TOT
IoKa3areib 0osee BHICOKHI.

Ilo nmoka3arensaM, pacCYMTaHHBIM IO 3a-
eMHbIM cpeactBaM (20182020 rr.), KaXasiMm
OpeanpusITieM Obula MOCTpOeHa JIMHUS TPEeH-
Jla, OTpa3MBLIas AOCTATOYHO OOJBIIOE 3aEM-
HOE «OpeMsD» NpennpusTHH.

3akiir0yeHue

Hay4nas HOBHM3HA HcCeOBaHUSI COCTO-
UT B MPAaKTUYECKOM NMPHUMEHEHHU TEOpeTHYe-
CKMX ¥ METOJMYECKHX aCIEKTOB BHIOOpA MHK-
PO- M MaJIbIM{ HPEANPHUATHSIMH HCTOUYHUKOB
¢buHaHCUpOBaHUs JesATenbHOCTH. llpoBeneH-
HO€ HCCJIEJIOBAHKE TTO3BOJIMIIO CAAENATh CIley-
OLIME BBIBOBI:

1. JIns MHKpO- ¥ MAaNbIX TPEATPUSTHIA
CYIIECTBCHHOH SIBJIIETCS MPoOJieMa 000CHOBA-
HUS BBIOOpa HWCTOYHHKOB (DMHAHCHPOBAHUS
NESITEIbHOCTH, KOTOpasi BIAMAET Ha MpPEInpH-
HUMATENbCKYIO aKTHBHOCTh. Hapsny ¢ apyru-
MU TpoOJeMaMu HepelleHHe STOH MPUBOAUT K
HEBBICOKOH PEHTA0ENbHOCTU JAEATEIBHOCTH
MHUKPO- ¥ MaJbIX NPENPHUATHA MO OTpacisM
SKOHOMHUKH.

2. Ilouck UCTOYHMKOB (prHAHCHPOBAHUS
JOJDKEH OCYILECTBISITbCA HCXOIS M3 00bema
paccuuTaHHON YMCTOW MPHOBLIH, MOTY4EHHOM
B pe3yJIbTaTe UCIOJB30BAHUS HCTOUHUKOB (H-
HAHCHPOBAHUSA ACATEILHOCTH.

3. [lpeanpusarusiMm HEoOXOAMMO TIpopa-
0aThIBaTh pa3IMYHBIC BapUaHTHl MCTOYHHKOB
(uHaHCUPOBaHUS, YTOOBI CHU3UTH PUCKH BJIO-
XeHus: (PUHaHCOBBIX cpeacTs. [loaTomy ncTou-
HUKHU (PMHAHCHPOBAHHS KEJIaTEIbHO COYETATh.

4. Be10Op HCTOYHUKOB (PMHAHCUPOBAHUS
OTIpeNeNIieTCd MCXOIS M3 BEJIMYMHBI 3370J1-
KEHHOCTHU TIPEANIPUSATHSI, HATMYUS BO3MOXKHO-
CTH CaMOCTOSITEILHOTO (PMHAHCHPOBAHUS WIN
Hapall¥BaHUs KamnuTajia ¥ NpeanpuHIMaTelb-
CKOM KOMIIETEHIIUH.

5. OcHOBHasI MpoOJieMa MHUKPO- U Ma-
JBIX MPEONpHUSATHH NPH BbIOOpE 3a€MHBIX HC-
TOYHUKOB (PMHAHCHUPOBAHUS  JEATEIHLHOCTH
3aKIII0YaeTCsl B HEJOpadOTKaX, CBA3aHHBIX C
000CHOBaHUEM II€TIECOO0PA3HOCTH TpUBIICUE-
HUSl 3a€MHBIX CPEJACTB, U B COINOCTAaBICHHUU
YUCTOHN NprOBUIH 1 00beMa BO3BpaTa 3aeMHBIX
CpPEZCTB.

6. Mukpo- 1 MaJible IPEANpPHUATHS B Ka-
YecTBE WCTOYHHKOB (DUHAHCHPOBAHUS Jiesl-
TEJIBHOCTH MCIOJB3YIOT IPEXIEe BCErO Kpeau-
Thl OAHKOB W COOCTBEHHBIE CPEICTBa, Jajee —
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OIOKETHBIE CPENCTBA, 3aTEM B MOPAIKE yObI-
BaHMsI CpPEACTBA HACENICHHWS M HHOCTPAaHHBIC
WHBECTHIIHH.

7. Ilpn aHanm3e MCTOYHWKOB (DMHAHCH-
pOBaHUs NEATCIBHOCTH TaKuX CyOBEKTOB B
ctpanax EADC ObIIO yCTaHOBIEHO, YTO OC-
HOBHBIM HWCTOYHHKOM (MHAHCHUPOBAHUS mes-
TETHHOCTH SIBISIOTCS COOCTBEHHBIE CPEJICTBA.
[MpeanpusTUSIME OCYIIECTBISIETCSI TOUCK MMy-
Tel CHIDKEHUS 3aTpaT M SKOHOMHUU PECypPCOB.

8. PacueThl mokazaTensi OLEHKH palfo-

HAHCHPOBAHUS JICSTEIBHOCTH MHKPO- M MaJIbIX
MPEeANPUITUNA TEKCTHIBHON (1Ba TMPEeRIpHsi-
THA) W IIBEHWHOW (TpU NPEOIPHUATHSA) TIPO-
MBITINIGHHOCTH T. bpecra 3a 2018-2020 r1T.
MoKa3aly JIOCTaTO4YHO OONbLIOE 3aeMHOE
«OpeMsh» 3TUX MPEAPUITHIA

PesynbTathl mccnenoBanus OyAyT MO-
JIE3HBI MPENOoJaBaTeNsIM U CTYJCHTaM B y4eO-
HOM TIPOIIECCe, MUKPO- U MaJIbIM TPEATPUSITH-
SM B OOECHEUEHHH YCTOWYMBOTO DPAa3BHUTHS,
MECTHBIM OpTaHaM BJACTH B pa3paboTKe Mep

HaJIBHOCTHU HMCIIOJIB30BaHHUs HWCTOYHUKOB (1)1/1- 10 Pa3BUTUIO MAJIOIO MPEAINIPUHUMATCIILCTBA.
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