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OnHUM M3 OCHOBHBIX (JPAKTOPOB, OTPaHMYMBAIOIINX JTUHAMHYHOE Pa3BUTHE MAJIBIX NPEANPUSITUH, SBISETCS OT-
CYTCTBHE peajJlbHBIX BO3MOXKHOCTEH (uHaHCHMpoBaHHMs Ou3Heca. PHHAHCOBas MOAJEPKKA SIBIAETCS OJHHM U3
HaIpaBJeHUH IrOCyIapCTBEHHOTO PETYINPOBaHUs MpeANpUHIMaTeIbCcTBa B Pecryonuke benapyce.

®uHaHCOBas MOAACPKKA CYOBEKTOB MAJIOTO M CPEHETrO MPEeaIpHHIMATEIFCTBA, OCYIIECTBISETCS B COOTBET-
CTBHH C 3aKOHOJATEILCTBOM 32 CUET CPE/ICTB PECIyOIMKAHCKOTO W MECTHBIX OIO/KETOB, a TAK)KE WHBIX HUCTOYHU-
KOB, HE 3aIpelIeHHBIX 3aKOHOAaTenbCcTBOM [1, c. 194].

TocynmapcTBenHas puHAHCOBas MOMICPIKKA 328 CUET CPEICTB, MPEIYCMOTPEHHBIX MPOrpaMMaMH TOCYJapCTBEH-
HOW TIOAJIEP)KKU MaJIOTO M CPEIHETO MPEeINPUHUMATENECTBA, OKA3hIBACTCS CYOBEKTAM MAJIOTO MPEIIPUHUMATETh-
ctBa benopycckum dormom prHAHCOBOH MOAMEpKKHU MpennpuHuMarteneid. OH OCYIIECTBISCT CBOIO ACATEIbHOCTD
MyTeM MpeIOCTaBIICHUs: (PMHAHCOBBIX CPEICTB HA BO3BPATHOW BO3ME3HOW. MM 0€3BO3ME3/IHON OCHOBE; MMYIIe-
CTBa Ha YCJIOBHSIX JIM3MHTa ((PMHAHCOBOI apeH/bl); TapaHTHid 10 JIbTOTHBHIM KPEANuTaM, BblIaBaeMbIM OaHkamu Pec-
my6nuku benapyce.

Tak >xe rocynapcTBeHHas (PMHAHCOBasl MOJJIEPKKA OKa3bIBACTCsI 00MaCTHBIMU U MUHCKMM TOPOJCKUM HCIOJI-
HHUTEJIbHBIMH KOMHTETaMH ITyTeM NpeI0CTaBlIeHUs: (PUHAHCOBBIX CPEJICTB HA BO3BPATHOI BO3ME3IHOW MIIM 0€3B03-
ME3/IHOH OCHOBE; CYOCHIMIT JUIsl BO3MELICHUS YaCTH IPOLICHTOB 3a MOJb30BaHHE OAHKOBCKUMH KpEAUTaMH; CyOCH-
I JUTS BO3MEIICHHUS pacXOIOB Ha BHIIUIATY JIM3WHTOBBIX IUTATEKEH MO TOTOBOpaM JTH3MHTA ((PHHAHCOBOM apeH IBI)
B YaCTH OIUIATHl CYMMBI BO3HATPaXIeHHA (I0X0Ma) TU3UHTONATEII; CYOCHANI I BOSMEIICHUS YaCTH PacXOOB,
CBSI3aHHBIX C YYaCTHEM B BEICTABOYHO-SPMapPOYHBIX MEPOTIPHATHSX JTHOO C UX OpraHU3alnei.

Crnemyer OTMETHTH, YTO (PMHAHCOBAs MOAJEpPXKKA OKa3pIBaeTcs OaHKamu PecnyOnmku bemapych myTem mpeno-
CTaBIICHUS JBTOTHBIX KPEAUTOB 33 CUET CPEICTB MECTHBIX OFOKETOB, MPEIYCMOTPEHHBIX MPOTpaMMaMH Trocynap-
CTBCHHOW TOJJIEPKKHA Majoro W CpPeIHEero MpeANpUHAMATEIBCTBA M PAa3MEIICHHBIX BO BKJIAIBI (JIETIO3UTHI) STHX
6aHKOB [2].

HecMmorpst Ha noctaToyHo pa3BUTYI0 0a3y (UHAHCOBOW IOANEPXKKH MPEANPUHUMATENbCTBA B HallIel CTpaHe
CYIIECTBYET psiz e€ HelocTaTKoB. [Ipexe Bcero, 3T0 He3HaYUTeIbHbI 00BEM pecypcoB, HANPaBIIEMbIX TOCYIap-
CTBOM Ha pasBUTHUEC Hpe}alI/IHI/IMaTCHI)CKOﬁ ACATCIBHOCTH KOTOPBIC HE MOT'YT CYHICCTBCHHO MOBJIUATH HA Pa3BUTHUC
CEeKTOpa MaJIoro MpeIPHHAMATENLCTBA. | akiKe polleAypa noixyueHns: (PUHAHCOBBIX CPEJCTB Ha BO3BpaTHOH (0e3-
BO3ME3IHOM) OCHOBE SIBISICTCS TOBOJBHO CIIOKHOM M TpymoéMKoil. OT MOMeHTa oOpaleHus 3a MOIIePKKOM 10 eé
MOJYYCHUS TIPOXOIUT, KaK MPABUIIO, HECKOIBKO MECSIICB.

®uHaHCOBas MOIACPIKKA CO-CTOPOHBI KPSTUTHO-O0AaHKOBCKOH CHCTEMBI M OPTaHOB BIIACTH MTPACT KpaifHe HEe3HA-
YUTEIBHYIO POJIb, KaK MPH CO3JaHAN MANBIX MPEIIPUATHHA, TaK M Ha 3Tane uX pa3Butus. [lomydeHne 0aHKOBCKOTO
KpenuTa, MPEeKIC BCETO, 3aTPYAHSIIOT OYEHBb BEICOKHE MPOIICHTHI, HepealbHbIe TPeOOBaHUS 0 TIOBOY 3aJlora U Ta-
paHTHi BO3BpaTa KpenuTa, OrpaHHIYCHHOCTh CPOKOB KPEAUTOBAHMUS, ITHTEIHHOCTD IPOLEAYPHI IPHUHATHS PEIICHUH,
TPYAHOCTH, CBA3AHHBIC C O(bOpMJ'IeHI/IeM COOTBETCTBYIOIIUX JOKYMEHTOB.

3aTpyAHEHHbIH TOCTYN K (MHAHCOBBIM pecypcaM, OTCYTCTBHE T'OCYNAPCTBEHHOH CHCTEMbI TapaHTUPOBaHHS
KpEAUTOB I MaJIbIX Hpe[[l'[pI/If{TI/Iﬁ CYIIECTBEHHO CHMXAIOT NPCANPUHUMATEIIBCKYIO aKTUBHOCTH HACCJICHUA, HE
JIAfOT CTUMYJIA K Pa3BUTHIO MQJIBIX IPOU3BOJICTB.

HaubonpimM ¢puHAHCOBBIM pecypcoM 001agaroT 6aHKOBCKHE CTPYKTYpbl. Ho B HacTosmiee BpeMs OaHKOBCKHI
KaluTall He paboTaeT Ha PhIHKE MAJIOro NpeanpuHuMarenscTBa. Ha crapTe cBoei AesTenbHOCTH CYOBEKThI MaIoro
NpeANPUHUMATENBCTBA HE MMEIOT JIMKBUAHOTO oOecrieueHus BOOOIIe, WIN 3TO 0OecreyeHne He JOCTATOYHO JUIs
0GaHKOBCKOTO KpEeaNTa.

CerotHsi IPOM3BOACTBEHHBIE OTPACIM MAJIOTO MPEANPUHUMATENIbCTBA U Majlas HHHOBAMOHHAS JEATEIbHOCTh
pa3BHBaIOTCS MOKA HE B JI0CTAaTOYHOI Mepe. CBA3aHO 3TO € TeM, YTO JUIS Pa3BUTHS TaKUX NPENNPUITHH HE00X0H-
MBI JIOJITOCPOYHBIE U CPABHUTEIBHO HEJJOPOTHE KPEUTHBIE PECYPCHI, TOCKOJIBbKY OO0JIbIIast YaCTh CYOBEKTOB MaJIOTO
MpEANPUHIMATEBCTBA UCTIBITHIBAET OCTPYIO MOTPEOHOCTH B OOHOBICHUH 000PYHZOBAHHS, TPHOOPETCHUN HOBBIX U
COBPEMEHHBIX TEXHOJIOTHH.

Hauunas ¢ 2010 roga, benopycckuii poH GUHAHCOBON MOAIEPKKH MPEANPUHUMATENISH TPEeIOCTaBIseT TapaH-
THU JUIS 00ecTieueHHsI MCIOMHEHUS 00S3aTeNbCTB 1O JIBTOTHBIM KpEAWTaM, BbIIaBaeMbIM OaHkamu PecmyOmmkn
Benapyce cyObexkTam Majoro mpeArnprHHAMaTeIbcTBa. Pasmep rapanTuii coctasisier He 6oee 70% cyMMBI KpeauTa.
Cpoxk neficTBHs rapaHTHU - A0 TPEX JeT. OXUIaeTcs, YTo TapaHTHITHBIE MEXaHU3MBI TIO3BOJIAT CHU3UTH KPEIUTHBIC
PHCKH JUII KOMMEPYECKUX OaHKOB, cIeaioT 0oJjiee JOCTYIHBIMH Ul CyOBEKTOB MaJIoro OW3Heca CpelcTBa rocy-
JTAPCTBCHHOM (hMHAHCOBO-KPEIUTHOM MOIICPKKH [3].

JocTtaTouHo TMOKMM M JTOCTYIHBIM JJIsi MAJIOTO IpEeINPUHUMATENbCTBA (DUHAHCOBBIM MHCTPYMEHTOM, ajbTep-
HAaTUBHBIM 0aHKOBCKOMY KPEIMTOBAaHHIO, MOT OBl CTaTh JIM3HHI—BecbMa 3()(heKTHBHBIN CrI0cO0 NPUBIICUCHUST HHBE-
CTHLMH B peajbHbIA CEKTOP YKOHOMHUKH, OCOOCHHO B YCJIOBUSIX HEXBAaTKH KalMTasa.
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YuuTteiBas 0oiee BHICOKYIO (POHA00TIAYy MAIBIX MPEANPHUITHH, TU3MHT; KaK CPEACTBO OOHOBIICHUSI OCHOBHBIX
(hOHIOB, IMEHHO B MaJIOM INPEAIPHHUMATEILCTBE MOXKET 00ecreyuTs HanOoyiee OBICTPBI MHBECTUIIMOHHBINA J0-
X0, CHU3UTh CPOKH OKYNa€MOCTH MHBECTHUI[HOHHOTO INPOEKTA, MOBBICUTh 3(P(PEKTUBHOCTH HCIIOJIB30BAHHBIX (H-
HAHCOBBIX CPEJICTB.

Taxum 00pa3oM, MOKHO CAENATh BBIBOJ O TOM, YTO OJHON-M3 OCHOBHBIX IPOOJIEM Pa3BUTHS MaJIOTO MPEATPH-
HUMaTebcTBa B PecriyOnuke benapych siBisieTcst HeocTaTodHast (PUHAHCOBAS MOJAEPKKA M OTCYTCTBHE PEalbHBIX
(hPMHAHCOBO-KPEANTHBIX MEXaHU3MOB 00eCIICUeHHs TAKOH TIOAICPIKKH.
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