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OUHAHCHUPOBAHUE AEATEJIBHOCTU CYBBEKTOB MAJIOT'O BU3HECA

YEPE3 HHOCTPAHHBIE KPEJUTHBIE JIMHUU

PaumoOepanes Camannap Llep3on yrim
Maructp I'ysmeranckoro rocyJapcTBeHHOIO YHUBEPCUTeTa

ARTICLEINFO. AnHOTaHAA

B crathe paccMaTpHBalOTCS BO3SMOXHOCTH U IIPOOJICMEI
KioueBnble caoBa: Manblii Ou3Hec, (¢mHAHCHpOBaHMS  Manoro OW3Heca dYepe3  HHOCTPaHHBIC
UHOCTpPAaHHbIE KpEOUTHbIE JIMHUH, kpenutHele JuHEK. OIEHEHa 3HAYUMOCTB MEXITyHAPOIHBIX
(bUHAHCHPOBaHHE, MEXTYyHAPOIHBIC (MHAHCOBBIX HCTOYHHKOB IUIS PasBUTHA Majoro OW3Heca B
(UHAHCOBBIC HHCTHUTYTHI, YCIIOBHAX HEXBAaTKM MECTHBIX pecypcoB. IIpoaHamM3upoBaHEI
SKOHOMHYECKHH POCT. OCHOBHBIE KpEAUTHBIC HPOTrPaMMBL, npeJularaeMele

WHOCTPaHHBIMH OaHKaMH W MEXIyHapOJHBIMU (PHHAHCOBBIMH
OpraHu3aluUsIMy, a TAKKE UX BIUSHUE HA DKOHOMHYECKUHU POCT.
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BBenenue:

Manpiit Ou3HeC WrpaeT KIIOYEBYIO pPOJIb B Pa3BUTHUU DKOHOMHUKU IFOOOW CTpaHbl, CTUMYIHPYS
WHHOBAIIUM, CO3/IaBasi paboure MecTa U obecreunBasi IKOHOMHUYECKYIO CTaOMIbHOCTh. OHAKO OJTHOM
U3 TJaBHBIX MPOOJIeM, ¢ KOTOPOMl CTAJIKMBAIOTCS CyOBEKTHI Malloro OM3Heca, SBISETCS HEAOCTaTOK
¢uHaHCHpOBaHUSA. B yClIOBUSX OrpaHMYEHHBIX MECTHBIX (PMHAHCOBBIX PECYPCOB MHOI'ME KOMITAHWUU
oOpainarTcs K MHOCTPAHHBIM KPEAUTHBIM JIMHUSAM. DTH KPEIUTHbBIE JIMHUU TMPEJOCTABISIOT JOCTYI K
(UHAHCHUPOBAHUIO, KOTOPOE MOXET CHOCOOCTBOBATH POCTY M Pa3BUTHUIO Majoro OusHeca. B naHHOM
CTaThe PACCMOTPEHBI OCOOCHHOCTH W BIMSHHE WHOCTPAHHBIX KPEIUTHBIX JTUHUN Ha JESITENbHOCTDH
CcyOBEKTOB MaJIOro OU3HEeca.

Kparkuii 0030p JuTeparypsi:

>

World Bank Group (2020) mokyMeHT OXBaThIBaeT HMIMPOKUIl CIEKTP (PUHAHCOBBIX WHCTPYMEHTOB
JUISL Majoro OW3Heca W akKUEHTHPYET BHUMAaHHWE Ha HEOOXOIUMOCTH HMHOCTPAaHHBIX KPEAMTHBIX
JIMHUH 11 pa3BUBAIOIIMXCSI CTPAH.

EBRD (2019) naér xoHKpeTHblE IpPUMEpBI, KaK E€BPONEHCKHE MU LIEHTPAIBbHOA3UATCKUE Majble
MPEINPUATHS MOJY4al0T BBITOAY OT MHOCTPAHHBIX KPEIUTHBIX JIMHUN U KaK OHU CIIOCOOCTBYIOT
HYKOHOMHUYECKOMY POCTY.

OECD (2017) noguépkuBaet riobanbHble TEHACHIINY B (MHAHCUPOBAHUM MaJoro Ou3Heca U pojb
MEXYHApOJAHOIO KallUTala B YKPEINIEHUU S3KOHOMHUKHU Pa3BUBAIOIIMXCS CTPaH.

UNCTAD (2018) cocpenoraunBaeTcsi Ha TJIOOQIBHBIX HHBECTHUIIMOHHBIX TCH/CHIIMSIX, BKIIFOYAs
POJIb MHOCTPAHHBIX WHBECTHUIUH B TOICPKKE MAIIBIX MTPEATTPHUSITHIA.

Klapper & Love (2011) yrayOmasitoTcst B MCCIIETIOBAaHUE BIUSHUS MHOCTPAHHBIX KPEIUTHBIX JTUHUN
Ha MaJlblii OM3HEC, 0COOCHHO Ha CIIOCOOHOCTh MPEANPUITHI TPUBJICKATh KAIIUTAT U PACTH.
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» IFC (2021) mpemyaraet mpakTH4eCKOE PyKOBOJCTBO IO MEXIyHAPOIHBIM IIPOrpPaMMaM IOJICPIKKA
MaJIoro Ou3Heca, aKIIEHTUPYs] BHUMAaHUE Ha YCHEIIHbIX Kelcax U UCIOJIb30BaHUM MEXAYHAPOIHBIX
KpPEAUTHBIX JIMHUM JUIsl paciiupeHus Ou3Heca.

MeTtoabl:

I/ICCHGI[OBaHI/IC HpOBCIIeHO Ha OCHOBEC aHaJIn3a BTOpI/I‘-IHbIX JaHHBIX, BKJIIFOYas OTUYCTHI MG)KIIYHapOI[HBIX
(MHAHCOBBIX OpraHU3AINK, AHATUTHYECKUE UCCIICIOBAHMS U CTaThH B HAYYHBIX JKypHasiax. OCHOBHBIE
METOAbI UCCIICAOBAHNA BKJIIFOUAKOT CHCTCMHLIﬁ aHaJIn3 n CpaBHI/ITeJIbHBIf/'I IIOAXO1. PaCCManI/IBaJII/ICB
JAHHBIE O KPEIWTHBIX MporpaMMax, JOCTYIHBIX JUIsI MaJloro OW3HEca B pa3IMYHBIX CTpaHaX, C
AKIICHTOM Ha Pa3BUBAIOLIMECS PHIHKHU.

Pe3yabTarsi:

AHanu3 1oKa3al, 4YTO HWHOCTPaHHbIE KPEAWTHBIE JIMHUM MPEAOCTaBISIIOT MalloMy OHu3Hecy
3HAYUTENIbHBIE BO3MOXKHOCTHU JJIsl IOJYy4eHUs (QUHAHCUpOBaHMUA. B dYacTHOCTH, MeXAyHapoJHbIE
(UHAHCOBBIE WHCTHTYTHI, Takue Kak BcemupHblii 0aHk u EBporeiickuii 0aHK PEKOHCTPYKIMH |
pa3BUTHSL, aKTUBHO MPEIOCTABIISIOT KPEAUThI AJIs NOJAEP)KKM Majoro u cpeaHero 6usHeca. B to xe
BpEMsi, OJHOW M3 NIpoOJeM SIBISETCS CIOXKHOCTh IOJIYYEHUS TaKUX KpPEOUTOB, BKIIIOYas BBICOKUE
TpeOOBaHUS K 3a€MILMKaM U PUCKH BAJIIOTHBIX KOJICOaHUH.

OcHoOBHBIE pe3yJIbTaThl UCCIEAOBAHUS:

1. I/IHOCTpaHHBIe KpCAUTHBIC JIMHHUU IIPCAOCTABIIAIOT boiee BBITOJAHBIC YCJIOBUS KPCAUTOBAHUA II0
CpaBHCHHIO C MCCTHBIMU 6aHKaMI/I, YTO CBSA3aHO C 00JIee HU3KUMHU IMPOLCHTHBIMU CTaBKaMH U Ooiee
JJIATCIIbHBIMU CPOKAMM IIOT'allICHHA.

2. MexayHapoaHble KpeIUuTHBIE JTUHUM CTHUMYJIUPYIOT MHHOBAllMM B MajoM Ou3Hece, obecneunBas
JOCTYI K HEOOXOIMMBIM MHBECTUILIMSAM JJI1 MOJEPHHU3ALMU U pacIiUpeHus Ou3Heca.

3. OnmHako CyOBEKTHI MaJOro OM3HECa YacTO CTAIKUBAIOTCS C TPYIHOCTSIMH B BBITOJIHCHUU YCIIOBHIMA
WHOCTPAHHBIX KPEIUTHBIX JMHUM, BKIIOYass TpeOoBaHUS K 3ajory, (MHAHCOBOW OTUETHOCTU U
KPEIUTHON UCTOPUHU.

Oo6cyxnenne:

[TonyuenHble pe3yapTaThl NOATBEPKIAAIOT, YTO HHOCTPAHHBIE KPEIUTHBIE JINHUU MOTYT CTaTh Ba’KHBIM
UCTOYHUKOM (MHAHCUPOBaHMA JUIs Majoro Ou3Heca, OCOOEHHO B CTpaHax C pa3BUBaroLlelcs
SKOHOMHMKOW. OnHaKo [Uisi MakCUMaJdbHOW >3()QPEKTUBHOCTH TpedyeTcss CO3/1aHue MEXaHU3MOB
HNOJIEP)KKM Majoro Ou3Heca, TakMX KakK CyOCHIMpOBAHHME IHPOLIEHTHBIX CTAaBOK M YIPOLICHHE
TpeOoBaHU K 3aeMIIKaM. BaXkHO Takke yUUThIBaTh PUCKU, CBA3aHHBIE C BOJATHIIBHOCTHIO BaJTIOTHBIX
KypCOB, UTO MOYKET HMOBJHUATh HAa CHOCOOHOCTh Majoro OM3Heca BO3BpAalaTh KPEAUTHl B MHOCTPAHHOM
BAJIIOTE.

BaxxHpIM acmekToM SBISETCS YIIYULHICHUC (1)I/IH8.HCOBOI>'I rpaMOTHOCTH HpeHHpHHHMaTCHCﬁ u
pacIipC€HuC AOCTYIIa K PIH(I)OpMEl].[PIH O AOCTYIHBIX KPCAUTHBIX IIpOorpamMmax. FOCYIlapCTBa MOT'YyT
ChII'paTb BaAXHYIO PpOJb B COJIeHiCTBHU MalioMy 61/13Hecy, npeaocCTaByisdsd KOHCYJIbTALIMOHHBIC U
I/IH(I)OpMaI_II/IOHHBIC yCiayru njisa HpCI[HpI/IHPIMaTCJleﬁ, a TaKXXC cOo3JdaBas 6HaFOHpI/ISITHBIe yCJI0BUA IAJIA
COTPyAHHNYECTBA C MHOCTPAHHBIMU KPECAUTOPAMMU.

3akiro4eHue:

duHaHCUPOBAHUE YEPE3 WHOCTPAHHBIC KPEIUTHBIC JIMHUHM OTKPHIBAECT 3HAYUTEIIbHBIC TTEPCIIEKTUBBI JIJIS
CyOBEKTOB Manoro OW3Heca, MO3BOJSII UM MpPeooseBaTh (PHMHAHCOBBIE OApbepbl M PACIIUPSATH CBOIO
JeATeTbHOCTh. OTHAKO JIJIS1 YCIEITHOTO MCIIOIB30BAHUS 3THX BO3MOKHOCTEH TpeOyeTCs] KOMIUIEKCHBIN
MO/AXO0/, BKJIIOYAIOUIUN KaK rOCYJapCTBEHHYIO MOJJIEPKKY, TaK U aKTUBHOE Y4aCTHE MEXIYHAPOAHBIX
(MHAHCOBBIX WHCTUTYTOB. B Oynymem HeoOXOIWMBI JadbHEHIHE WCCIENOBAaHUS I pa3pabOTKH
6onee (b (PeKTUBHBIX MEXaHU3MOB MTPUBIICUCHHSI MHOCTPAHHBIX MHBECTHUIIMIA B CEKTOP Majoro Ou3Heca.
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