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JAEBUTOPCKAS U KPEJAUTOPCKASA 3AJJIOJIZKEHHOCTH
KAK BO3MO’KHBIE HCTOYHUKHA PUHAHCHUPOBAHUSA
MAJIBIX HPEATIPUATHUA

T. B. bypnymkun

AHanu3 TUHAMHKH JeOUTOPCKOM M KpeIu-
TOPCKOH 32JI0JPKEHHOCTEN MaJIbIX MPEANPUATAN
Poccutickoit ®@enepanuu 3a 2000-2009 rT. 110
maHHBIM Poccrara [Marmoe mpeampuHIMaTeITb-
ctBo B Poccum 2005: 89, 90; 2008: 92, 93; Ma-
JI0€ ¥ CpeqHee MPEANPHHNMATENLCTBO B Poccnn
2009: 104; 2010: 98] cBHOETETLCTBYET O TOM,
YTO POCCHIICKHE Majble MPEANPHUATHS aKTHBHO
WCTIONB3YIOT MEXaHU3MBbl HapalleHus 1eOnuTop-
CKOM1 3a/T0JDKEHHOCTH /ISl PACIITMPEHUS PHIHKOB
cOBITa M KPEIUTOPCKOH 330KEHHOCTH /IS TIO-
TTOJTHEHYSI 0OOPOTHBIX CPeACTB (CM. puc. 1).

12000,0

JlanHBIE MUarpaMMBl MTOKA3BIBAIOT, YTO 3a
aHAITM3UPYEMBId TIepHON HaOIlfomaeTcs CyIe-
CTBEHHBIN POCT OOIIIeH BETMIHHBI JeOUTOPCKOM
U KPEJIMTOPCKON 3aJI0JIKEHHOCTEH, MpUYeM Ha
BCE OTYETHBIE JIAThl UMENI0 MECTO TIPEBBIIIICHNE
KPEITUTOPCKON 3aI0JDKEHHOCTH Haa JeOuTOp-
CKOM. AHanu3 HM3MEHEHMs MPEBBIIICHUS Kpe-
TUTOPCKOM 3aM0DKEHHOCTH HaJl EOMTOPCKON
TOBOPHT 00 YBEIWYEHUH Pa3phIBOB MEXIY ATH-
MU TIoKa3aresiMy. Halmomaemoe ymMeHbIIeHne
pa3MepoB JTEOMTOPCKOM W KPEIUTOPCKOM 3a-
nowkerHoctel B 2009 . ipu cokparieHu 00b-
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m [1e6UTOPCKanA 3a40/BKEHHOCTL (Ha KoHew, roaa), mapa. py6.

KpeouTopckas 3a40/KeHHOCTh (Ha KOHeL, roaa), mapa. py6.

M [peBbllleHne KpeAUTOPCHOM 3a40/IHEHHOCTU HaA AeGUTOPCHOM, Mnpa. py6.

Puc. 1. /lunamura 0ebumopckotl u KpeoumopcKoll 3a001H#CeHHOCHU
manvix npeonpuamuii P® 3a 2000-2009 ze.

eMOB JIesTeNbHOCTH ManblX (upm (32 2009 1.
— Ha 10 %) oOycioBieHO, Ha Haml B3IVA,
NpelNPUHAMAEMBIMHA YCHIHAMH PYKOBOJCTBA
9TUX MPEANPUATHH MO ONTUMH3aUMK (prUHAH-
COBOro cocrosHus. PaspasusBmmiics MHUPOBOI
(PMHAHCOBO-9KOHOMHUYECKHI KPHU3UC 3aCTaBUII
Manble (GUPMBI TEPEHTH K OCMOTPHUTEIBLHOM
KPEAUTHOM MOIUTHKE, KaK BCIEACTBUE TaJCHUSI
TUIATEKECTIOCOOHOTO Crpoca Ha MPOAYKIIHMIO,
TaK W OTKa3a OT KPEAWTOBAHHUS HEHaJCKHBIX
napTHepoB. B cBoto ouepens KpeAnTopbl MAIIbIX
GUpM B 3TUX YCJIOBHAX TaKXKE MPEANPUHSIIH
QHAJIOTMYHBIE MEPBI [Tl TIOBBILIEHHSI COOCTBEH-

HOW (pUHAHCOBOH yCTOHYMBOCTH, OTKa3aBLINCH
OT KpeIMTOBaHUS TaKUX NpennpusaThid. Taxxke
MOKHO TIPEATNOJIOKHUT, YTO, HECMOTpsl Ha ab-
COJIFOTHOE YBEJIMYEHHE MAJIbIX MPEANPUITHI B
2009 . o cpaBHeHuro ¢ 2008 1. Oonee yem Ha
250 ThIC. €/1., MHO)KECTBO MajibIX (UPM, UMEIO-
LIMX 3HAYUTETBHYIO JEOUTOPCKYIO H KPEAUTOP-
CKYIO 3a/I0JDKEHHOCTH, ObUIH JIMKBUANPOBAHBI,
a pocT KonryecTBa (UpM 00yCIOBICH MOIHBIM
HMMITYJICOM B TIOCTKPHU3HUCHBIN TIEPHOJ U OXKHB-
JIEHHUEM JIENI0BOI aKTUBHOCTH.

B uwensx ycrpaHeHus BIMSIHUSL KOJu4Ye-
CTBEHHOTO (haKkTopa (M3MEHEHHSI YHCIIa MAJTBIX
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MPEeINpUATHI) Ha JMHAMUKY ASOUTOPCKON U
KpPEAUTOPCKON 3aJ0JKEHHOCTEH MpoaHaIu-
3UPYEM IWHAMHUKY aHaJIOTUYHBIX IIO0Ka3are-
JIe B cpellHEeM M0 BCeil COBOKYMHOCTHU. Jliist
9TOTO Ha Jauarpamme (puc. 2) mpeacTaBlIeHb
yCpeAHEHHBIC TIOKa3aTeNu JAeOUTOPCKOW |
KPEAUTOPCKON 3aJ0JKEHHOCTEN W pa3HUILIbI
MCKAY HUMU, MMO3BOJIAIONINC BbIACINUTL Kade-
CTBCHHLIC USMCHCHUSA COCTOSAHMA paCu€TOB Ha
MaJIbIX NPCAIIPUATUAX.

8000,0

JluHamuKa CpeqHUX TOoKa3aTelel neOuTop-
CKOM M KPEIUTOPCKOW 3aJ0/KEHHOCTEN TaKxKe
CBUACTCIILCTBYET O Bpra)KeHHOfI TECHACHIINHU
HapamyBaHUsl pa3MepoB 3aJIOJDKEHHOCTH B
2000-2008 rr., mpu 3ToM 1o uroram 2009 r. Ha-
Omroraercst CHIKEeHUE Tokasarened Ha 40 % u
39 % cooTBEeTCTBEHHO. AHAJIN3 U3MEHEHUS TIpe-
BBILICHHUS KPEIUTOPCKON 3aJ0JKEHHOCTH Hal
JeOMTOPCKOM TOBOPUT 00 YBEIMUYCHUH pa3phl-
BOB MCKY 3TUMU IMOKa3aTCIAMU.
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B le6uTopCcKan 3340/IKEHHOCTL (Ha KoHel, roaa), Teic. pyo.

KpeauTopcHasa 3a/10/THEeHHOCTb (Ha KOHel, roaa), Teic. py6.

M [1peBbllleHne KPeAUTOPCKOW 3a40/KEeHHOCTH Ha, AeOUTOPCKOM|, Thic. pyod.

Puc. 2. Jlunamuxa 0ebumopckot u KpeoumopcKkou 3a00#CeHHOCMU
6 cpedHem Ha 00HO manoe npeonpusmue 3a 2000-2009 ze.

Taxkum obpaszom, n aeOUTOpcKas, U Kpe-
JUTOPCKasl 3aJ0DKEHHOCTH B PaMKaxX JKOHO-
MHYECKOTO II0JXOAA BBHICTYIIAIOT B KauyeCTBE
HCTOYHUKOB (DMHAHCUPOBAHUS NESATEIbHOCTH,
IIPUYEM B CHIIy Pa3IMYHbIX IPUYMUH OHU SIBJIS-
IOTCS OCHOBHBIMHM MCTOYHHKaMHU (PUHAHCHUPO-
BaHUS ACSATEIHHOCTH MaIIBIX (hupM [ byprmyTkuH
2008]. Cp.: cormacuo orenke PA «3DkcmepT» B
2011 r. mopTdens KpeAuTOB MaJoOMy U CpeIHe-
My OHW3HECY COCTaBHMJI BCEro JHIb 3,8 TpiH
py0. [KpenuroBanme mMaiioro u cpeaHero Om3-
Heca B Poccun 2012]

3HaueHue JIEOUTOPCKOH W KpPEIUTOPCKOU
3aI0JDKEHHOCTEH KaK MCTOYHHKOB (PMHAHCHPO-
BaHMA MaJbIX MPEANPHUITUH COCTOUT B CIEIy-
romieM. [lpy npumeHeHnn MeTona UCUUCIEHUS
MIPUOBLIN «TI0 OTTPY3KE» YPOBEHH JEOUTOPCKOI
3a7I0JDKEHHOCTH HE WIpaeT OOJbIIONW pOoNu B
OTIPE/ICICHUH PEHTA0CIFHOCTH KalHTana, TaK
KaKk CpeicTBa B TakOM 3a/I0JDKEHHOCTH YKe
YUHUTBIBAIOTCS TIPU pacyeTe A0XOA0B M NPHOBI-
su. OfHaKo BCIEACTBUE MCIOIb30BaHMS MOJA-
BIISIFOLIEH 4acTU MaJIbIX NPEANPUITHA METOnA
«I10 OrUIaTe) MpodlieMa HHKACCUPOBaHHMs 10U~

TOPCKOH 3a/I0JDKEHHOCTH CTAaHOBUTCS BECHMa
aKkTyaJlbHOW. B CBOIO oyepens KpeauTopckas
3aJI0JDKEHHOCTD HANpsIMYIO BIFSIET Ha dQdeK-
TUBHOCTh HCIIOJB30BAaHMS KalHTada MaJbIX
NPENNPUSITAA. DTO HAXOJUT CBOE BOILIONICHUE
B BHUJIC TaK Ha3biBaeMoro d(pdekra PruHaHCOBO-
TO pbluara, CBHICTEIHCTBYIOIIETO O MPUPOCTE
pPEeHTabeIbHOCTH COOCTBEHHOIO KalWTana Mpu
HapalneHUH KPEJIUTOPCKON 3aI0JKEHHOCTH.
ITockonbpKy OOIBITHHCTBO MAJIBIX MTPEAIPU-
ATUN (QYHKIIMOHUPYET B BBICOKO KOHKYpPEHT-
HBIX CerMEHTax pbIHKa (HalpuMep, po3HUYHAsS
TOPTOBJSI U cepa yciayr), TO BO MHOTOM He
YPOBEHb PEHTA0CTHHOCTH KalHTala OIpesae-
nsieT 3h(EKTUBHOCTD JEATEIBHOCTH, a BBICO-
Kasi 000pauuBaeMOCTb BIIOKEHHBIX CpPEJICTB.
B sToM ciyuae BnusiHME pa3MepoB AEOUTOp-
CKOM M KpEIUTOPCKOM 3aJI0JDKEHHOCTEH Ha
MPOJODKUTEIBHOCTEH ONepalnoHHoro (mpo-
W3BOJICTBEHHO-(DMHAHCOBOTO) IIHMKJIA OOpaTHO
IIPONOPLMOHAIBHO. JIpyTMMH CIOBAMM, YEM
MEHBIIE pa3Mepsl 33J0JKEHHOCTH U ObICTpee
MIPOUCXOMMT €¢ ToraiieHue, TeM ObIcTpee 000-
paunBaeMoCTh Kanurtaina. Ho u B 3Tom cirydae
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MPEINOYTHTEIIBHBIM  SIBJISIETCS MTPEBBIIICHNE
MIPOJOIKUTEILHOCTH 000pOTa KPEAUTOPCKOMH
3aI0JDKEHHOCTH  HaJ TPOIOJDKUTEIHHOCTHIO
000poTa JeOUTOPCKOI 3a/10JIKEHHOCTH.

B 1iesiom u geduropckasi, 1 KpeauTopcKas
3aJ0JKEHHOCTH B HACTOSIICE BPEMS BBICTY-
AT OJHUMHU U3 BaXKHEHIIMX (UHAHCOBO-
JKOHOMMYECKHMX IIOKa3arelieil AeATeIbHOCTH
MaJIBIX HpeAnpusTuil. M3MeHeHue CKopoCTu
000poTa CpencTB MPUBOAUT K TOMY, UYTO TP
MPOYUX PABHBIX YCJIOBUAX (MacuITaObl Jiesi-
TENBHOCTH, CTPYKTypa aKTHBOB, CTPYKTypa
PacxolI0B) U3MEHSICTCS BeIMYMHA 00OPOTHBIX
AKTHUBOB, B TOM YHUCJIC U JICOMTOPCKOU 3371071~
KEHHOCTH. 3aMmeJyIeHre 000pavyuBacMOCTH
JNEOUTOPCKON 3aJI0JDKEHHOCTH TIPUBOAMUT K
pOCTy CpeICTB, BPEMEHHO OTBJICUYCHHBIX W3
000poTa, U B 3THX YCJIOBHIX y MAJOro Mpes-
MIPUSITUS. BO3HUKAET MOTPEOHOCTH B JAOIOJIHU-
TeJIbHOM (PMHAHCHPOBAHUH.

Paccuntath BENUYMHY JIOTIOJHHUTEIHLHO
MIPUBJICYCHHBIX (BEICBOOOXKICHHBIX) B 000pOTE
CpencTB HanboJee MPOCTHIM CIIOCOOOM MOKHO
o hopmysie:

I (B)=B/II*(T-T,),

rae [1(B) — npuBneueHHbie (BHICBOOOXK-
JICHHBIC) B pe3yiabrare M3MEHEHHs oOopadu-
BAaEMOCTH JIeOUTOPCKOH 3310JI’KEHHOCTH Cpe/l-
CTBa 3a OAIMH 000POT;

B — BbIpyuKa OT MpOIaxx MPOLYKIIUH;

J — IIUTEeNbHOCTh aHAJTU3UPYEMOIO Iie-
puoza, B IHAX;

T,, T, — nepuon o6opora ne6uTOpPCKOi
3aJI0JDKEHHOCTH aKTHBOB B aHAJIU3UPYEMOM
n 0a3MCHOM MepuoJax COOTBETCTBEHHO, B
JTHSX.

Ompenenum BeTUYMHY NPUBJICUCHHUS (BbI-
CBOOOXKJICHHUS) CPEICTB B pe3yJbrare U3MeHe-
HUsL 000pauyMBAEMOCTH JEOUTOPCKOM 3a/10iI-
JKEHHOCTH (CM. TaOIuIy).

Pacuem oononnumenvro npusneuennvix (661c60002COeHHbIX)
6 obopome cpedcmes manvlx npeonpusimutl PO ¢ 2005-2009 22., mapo pyo.

IMoka3zaresnn 20051 | 20061 | 2007 . | 2008 1. | 2009 .
O060pOT MabIX PEATPUATHI 9612,6(12 099,215 468,918 727,6 |16 873,1
CpeaHeromoBast BeJIHUUHA JOUTOPCKON 34042| 4261.1| 59762| 7614.5| 7065.1
3a/I0JDKEHHOCTH.
CpemHeromoBast BEeTHYHHA TEKYIICH KPETUTOPCKON 4338.1| 52703| 72743 | 92405| 87041
3aI0JDKEHHOCTH
CpemHeromoBast BeJTHYNHA 3a/10/KEHHOCTH TI0 3549.5| 43563| 6163.6| 7582.0| 62132
MTOJTyYCHHBIM KpeIuTaM OaHKOB U 3aiiMaM
CpemHeromoBas BeTHUNHA O0IICH KPSTUTOPCKON 7887.5| 9626513 437.8 |16 822,514 9173
3aJ0JKEHHOCTH
[Tepuon o6opoTa neOUTOPCKON 33 OIDKCHHOCTH, THU 127,49 126,78 | 139,08| 146,37| 150,74
O00paunBacMOCTh IEOUTOPCKOM 33 JOJDKCHHOCTH, Pa3 2,824 2,839 2,588 2,459 2,388
[Ipusneuenue (BBICBVO6O>KI[€HI/IG) CPEICTB Ha OJTUH _ 237] 5283| 3794| 2046
000pOT TeOUTOPCKOIT 3aT0KEHHOCTH
TomoBoe npuBIieueHue (BHICBOOOXKICHUE) CPEICTB - -67,4| 1367,6 9332 488.,6
W3meHenne 1e0UTOPCKOIt 3a10KEHHOCTH 238,8| 1474,9| 19553| 1321,5|-24204
M3MeHeHne KpeauTOpCKOi 3a10IKEHHOCTH 921,21 2556,8| 5065,8| 1703,6|-5514,1
Pasnuna Mexay u3aMeHEeHUEM KpeIuTOPCKON
3aJI0JDKEHHOCTH U I3MEHEHHEM JeOUTOPCKOM 682,41 1081,9| 3110,6 382,11(-3093,7
3a/I0JDKCHHOCTH

Ucrounuk: [Manoe npeanpunumarensctBo B Poccun 2005: 89, 90; 2008: 92, 93;
Mauioe u cpennee npeanpuHuMarenscTBo B Poccun 2009: 104; 2010: 98].
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BrimosHeHHBIE pacueTsl MOKa3bIBAIOT, YTO
¢ 2008 1. B pesynbrare YCHJICHHS KPU3HCHBIX
SBJICHU B SKOHOMMKE W NaJCHMS [JEI0BOH
AKTUBHOCTH MaJbIX MPEINPUATUN MPOCIEKU-
BaeTCs TEHJICHIIMSI 3aMeJUICHHsI oOopadrBac-
MOCTH JOMTOPCKOM 3a/I0JDKEHHOCTH H, ClIe-
A0BAaTCJIbHO, YAJIMHCHUA NPOAOJIKUTCIIBHOCTU
000poTa ATOTO A1IeMeHTa 0OOPOTHBIX CPECTB.

Tax, B 2008 . o cpaBHenuto ¢ 2007 r. ma-
neHre obopadyrBaeMoCTH 10 2,46 pa3a MyHK-
Ta IMPUBECIIO K HCO6XOI[I/IMOCTI/I TIPUBJICYCHU A
379,4 mapn py0. 3a oguH 06opot 1 933,2 Mmupa
py0. 3a roa. Herro-cHmkeHHe KpeanTOpCKOn
3aJI0JDKEHHOCTH B cymme 551,1 mupy py0. koc-
BEHHO MOXCT CBHACTCIIBCTBOBATH O HEXBATKE
HMCTOYHUKOB (PMHAHCUPOBAHUS B KPAaTKOCPOU-
HOM acIieKTe.

JanbHeiiiee 3amenjicHrne 00opadyuBacMo-
ctu nebutopckol 3ajomkeHHoctd B 2009
0OyCIIOBHJIO TPHUBJICUYCHHE JOMOTHUTEIBHBIX
CPEJCTB 3a O/IuH 000pOT B pazmepe 204,6 Mip
py0., a 3a ron — 488,6 mipa pyo. B menom
HETTO-CHIKCHUE KPEAUTOPCKOW  3aJ0JIKeH-
HocTH 3 582,3 Mupy py0. MOATBEPKIACT POCT
nedunuTa  (QUHAHCUPOBAHUS  JICATEIBHOCTH
MaJIbIX MPEITPUITUH.

B wurore HeOmarompusiTHasi pPBIHOYHAS
KOHBIOHKTYpA, Y)KECTOYCHUE KOHKYPEHTHOM
00pBOBI, TeUUUT KPEAUTHBIX PECYpCOB, Ma-
JICHHE JICJIOBOM aKTUBHOCTH MPEIBSBISIOT CO-
BEPIIIEHHO HOBBIC TPEOOBAHUS K KAYECTBY Me-
HEDKMEHTA MaJIbIX MPEIIPUITHH.

Tak, no nanneiM, npuBonumbiM H. K. Cu-
pomnonucoM, cBeiiie 90 % Bcex Heynad B Ma-
JoM Ou3Hece, 0OCOOCHHO Ha CTaJUU CTAHOB-
neHusi, 00yCIIOBJIICHO IUIOXMM YIPaBICHUEM
[Cupononuc 1997: 29]. besrpamoTHBI Me-
HE/DKMEHT B IUIaHE YIPABICHUS 3a{0JKESHHO-
CTBIO TIPOSIBIISIETCS B TaKHX MPoOIeMax, Kak
HE0OOCHOBaHHBIN U HEKOHTPOIHPYEMBIH POCT
NEeOUTOPCKON 3aJI0IDKEHHOCTH IOKyIaTeleH,
Oe3MepHOe MPUBJICYEHUE KPEIUTHBIX Pecyp-
COB, HecOallaHCHPOBAHHOCTH JOJTOCPOYHBIX

Y KPaTKOCPOYHBIX HCTOUHNKOB (PMHAHCHPOBA-
HUS, TIOBBIIIICHHE PACXO0B Ha OOCITYKUBAaHUE
JIonra u JIp.

Taxum 06pa3zoM, COBpeMEHHBIH Tall pa3Bu-
THS MaJIBIX TPEATIPUATHN B CTPaHE XapaKTepu-
3yeTcs 3HAUYMTENIbHBIM 3aMeJICHHEeM IUIaTeX-
HOTO 000pOTa, BBHI3BIBAIOIIMM POCT 0OBEMOB
NEOUTOPCKOW M KPEIUTOPCKOM 3aI0JKECHHO-
crtu. [loaToMy BakHOW 3ajlaueil MEHEIKMEH-
Ta ITUX KOMIIAaHWU siBisercss 3ddexkTuBHOE
yrpaBlieHHe 00s3aTeNbCTBAMH, HAalpaBJIcH-
HOC Ha ONTHMU3AIMI0 MX OOIIel BeIMYHHEI
n obecriedeHne CBOEBPEMEHHON HMHKAacCalluu
nonra. Ilpu sToM mepBoouepesHOEe BHUMaHUE
CJIeyeT YIelsATh pacueTam ¢ 1ebuTopamu, TaKk
KaK UMEHHO CBOEBPEMEHHOCTH U IOJIHOTA TI0-
rameHust eOUTOPCKOM 3a0KEHHOCTH SIBIISI-
I0TCSI OCHOBHBIMH TIPOOJIEMaMH MPEITPHSITHSI.
CrnenoBarenbHO, MMEHHO yIpaBiceHHE JeOu-
TOPCKOM 3a8J0JKEHHOCTBIO JJOJKHO OBITH MTPH-
OpPUTETHOH 3aJ1aueil pyKoBOJCTBAa OpTaHU3alluU
JUTSI TIOBBILIIEHHSI pacyeTHO-TIIATeKHON JUCIIN-
TUIMHBI.
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