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ITPEJIIIPUHUMATE/IBCTBO H MAKPO3KOHOMHYECKAA

CTATUCTHYECKHUI AHAJIN3 KPEJIUTHOI'O PUCKA B SKOHOMUKE ITPU
OUHAHCHUPOBAHUN MAJIOI'O BU3HECA: OHEHKA INIOTEHIIUAJIBHBIX

HOTEPBb U ®PAKTOPOB NX BOSBHUKHOBEHUA

E.N. Myp3auéBa,

Tocyoapcmeennwiil ynugeepcumem - Boicwas wixona sxonomuku (I'V-BILD)

B yci10BHAX PRIHOYHBIX OTHOILICHUH ITPEATIPUHUMATEITb-
CTBO - 3TO OCHOBHAas 0a3a U1t JOPMUPOBAHHS CPETHETO
KJlacca, Croco0 CTUMYJIMPOBaHUS 3aHATOCTH M UCTOUHUK
PELICHHS COIMATIBHBIX MPOOIeM, CBSI3aHHBIX ¢ Oe3pado-
THUIIEH, BBICOKUM YPOBHEM OCTHOCTH, yXYIIIICHUEM JIeMO-
rpapuUECKOi CHTYAIIH, CHIDKCHHEM MOTHBAIIH K CaMO-
peanuzauuu u Tpyny [4]. Kpome Toro, massie npeanpusi-
THS 3AMOTHSIOT HE BOCTPEOOBAHHBIE KPYITHBIMI KOMITaHH-
SIMH HUIIIH, 00ECTIEUYUBas CTPYKTYPHYIO THOKOCTh KOHO-
MUKHA. MeXIy TeM, HCXO[ U3 COJEepXKaHHs TaKoro pojaa
JIeSITeNIbHOCTH, BO3HUKAET PO0IeMa N3THITHEH KOHIICHT-
paluy KpeAUTHOTO pUCKa B 9KOHOMUKE, BBI3BAHHOMU ITpeI-
MPUHUMATENILCKOW aKTHBHOCTBIO, KOTOpasi MOXKET MPHBE-
CTH K HETaTUBHBIM UCXO/IaM:

- ocymecTBasAeTcs HeIPPEKTUBHBIA OTOOP MalbIX
«OU3HEC-TIPOCKTOBY TSI IPEJOCTaBICHHS UM (PHHAHCO-
BBIX CPEACTB (HapyIIeHHE MPSIMOJIMHEHHON 3aBUCUMOCTH
«PHUCK - TOXOAHOCTHY) [7];

- CHIDKAeTCS OTBETCTBEHHOCTh CAMOTO TIPENPUHIMA-
TeJIs Iepel MHBECTOPOM 32 PallMOHAIbHOE Pa3MeLEeHHE U
yIpaBJIeHUE OTYYSHHBIM KalluTAIOM (HapyIIeHHe IPUH-
LUIa MAKCUMU3ALUK IPUOBLIM ITPU OTPaHUUEHHBIX PECyp-
cax) [13];

- MOSIBJIIETCSA BO3MOXKHOCTh OTPAceBON MepeopueH-
Tanuu cyObeKTa Majoro OM3Heca ¢ Tak Ha3bIBAEMOM «HH-
HOBALlMOHHO» HANpPaBIE€HHOCTH Ha «TPaJAULMOHHBIE»
BUJIBI ICATEIILHOCTH: PO3HUYHAS TOPTOBJIS, TPAHCIIOPTHEIC
nepeBo3ku u Ap. [ 12]. [locnennue He TpeOYIOT CYIIECTBEH-
HBIX MHBECTHIINH Ha IEPBOHAYAIILHOM 3Tarle pa3BUTHS, KBa-
T(UKAIIMOHHBIX HABBIKOB, H300PETaTEIFHOCTH H OCOOBIX
Ka4eCcTB MPEANPUHUMATEIS, TIOAPA3yMEBAIOT JIETKO Ipe-
OJIOJTUMEIC TIPABOBEIC M PHIHOYHBIC 0apbepEhI.

[enbro IpoOBEIEHHOTO HCCIeI0BaHMS Obla pa3padoT-
Ka METOJIOJIOTHH OLEHKH KPEIUTHOTO PHCKa IIpU PprHAH-
CHUPOBaHUM MaJloro OW3HEca Ha paHHEW CTaJMU €ro 3a-
poxaeHus. UToObl OLIEHUTh Harpy3Ky Ha 3KOHOMHKY IO
MIPUHATHIO U30BITOYHBIX KPEIUTHBIX PHCKOB, KOTOPHIC SIB-
JSFOTCS] HEMPUEMIIEMBIMH JJ1s PUHAHCOBOT'O CEKTOPA U T1e-
PEKIIABIBAIOTCS Ha YAaCTHBIX HHBECTOPOB, MPEIaracTcst
c(OpMHPOBATE H AIIPOOUPOBATH CHCTEMY ITOKa3aTeleH, uc-
MOJIB3YS B KAYECTBE TEOPETHICCKOW OCHOBBI METOJIOJIO-
ruto bazensckoro Komurera mo bankosckomy Hanzopy B
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YacTH MPOABUHYTOI'O MOJX0/1a Ha OCHOBE BHYTPEHHUX pel-
tunroB (IRB advanced approach).

HNudopmannonHoi 6a30# UCCIETOBAHUS SBISICTCS
MesxmyHapomHbIiH MpoeKT «I 100aTsHBI MOHUTOPHHT IIpef-
npunuMmarenscTBay (Global Entrepreneurship Monitor,
nanee GEM), koTopblii pencTasisieT co0oi B3anMo ek -
CTBHUE HayYHO-UCCIIEA0BATEIbCKUX KOMaH/] Pa3HbIX CTpaH
MUpa, HAITPABJICHHOE Ha U3YYCHHUE MPEITPUHUMATEITLCKOM
akTuBHOCTH [ 14]. B Kax 101 cTpaHe - yyacTHHULIE TPOEKTa
OCYIIECTBIISIETCS CTPATU(HUIIMPOBAHHBIN BEIOOPOYHBI OTI-
POC B3pOCIIOTO TPYAOCHOCOOHOTO HACETICHUS Ha TIPEIMET
OTHONICHHUS ¥ BOBIICYCHHOCTH B MPEANPHHUMATEIHCKYIO
JIeATEIbHOCTD C MIOMOLIbIO CTaHIAPTU3UPOBAHHOMN aHKe-
ThI. BO3MOXXHOCTH 0a3bl BOCIOTHSIOT HEJOCTAIOIINE HH-
(dbopManuoHHBIE TPOOEIEI, CBI3aHHEIC C BBIICICHHEM Ka-
TETOPHUHU PAHHETO NPEANPHUHUMATEILCTBA, & TAKXKE C OTpa-
KCHUEM BHYTPCHHEH MOTHBAINH CyOHEKTOB MaJIOro OH3-
Heca U UX UHBECTOPOB, 00ecTieunBasi BO3MOXXHOCTh MEX-
JlyHapOJHBIX comocTaByieHuit [3].

Hacrosmiee nccnenoBanue - 3To 4acTh HayYHBIX pas-
pabotok B pamkax GEM 3a nepuon ¢ 2006 o 2008 r. C
Mas 2006 r. TBopueckuM kouiekrusoM I'Y-BIIID B Poc-
CHUH pealn3yeTcsl JOHTHTIONHOE 00CIIeNOBaHUE B3POCIIO-
T'0 TPYAOCIIOCOOHOTO HACEIEHHSI CTPAHBI Ha IIPEIMET BO-
BJICYEHHOCTH B MaJloe MpeANpUHUMAaTEIbCTBO. [Tomyuen-
Has 0a3a jgaHHBIX cogepxut 1894, 1939, 1660 nabmromne-
HUH COOTBETCTBEHHO IO rojaM HabmroneHus. B coorset-
CTBUU C YCJIOBHUAMHU ydacTHs Poccuu B MeXIyHApOTHOM
koHcopimyme GEM ocy1iecTBiieHre MeXTyHapOIHBIX CO-
MOCTaBJIEHUH B HacToslee Bpemsi Bo3MokHO 32 2006 T
cpenu 42 crpaH mupa (pernpe3eHTaTuBHas BBIOOpKA IO
6onee yeMm 40 mcciaenryeMbIM TOCYIapCTBaM BKIIIOUACT
171656 nabmonennii).

OOBeKT HcceToBaHuS - KATErOpHs paHHUX TMPEATPH-
HHUMATeNei, onpenesnseMas MeKIyHapOJHOW METOA0IOT e
GEM, xak yacTh B3pOCIIOTO TPyAOCIOCOOHOTO Hacene-
HUS1, aKTUBHO BOBJICUEHHAS B YIIPABJICHUE U BIIaJIeHUE OU3-
HECOM €IMHOIMYHO WIH COBMECTHO, MOIYJaronIast J0X0.1
He Oomee 3,5 rona. B Hacrosee Bpemst JaHHBIA TEPMUH
IIMPOKO HCTIONB3YEeTCs B JUTEPAType U ABJSIETCS oOIie-
MPUHATHIM MTOHATHEM B paMKax CTaHJapTa albTepHATHB-
HOU CTaTUCTUKHU NPEANPHHAMATEIBCTBA.
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B ananuse ucnonp3yercs ciieayronas KiaccupuKamus
HCTOYHHKOB (DMHAHCHUPOBAHUS MajJoro Om3Heca, IPUHS-
Tasi B KOHTEKCTE MPOCKTA:

1. CamocTosTenpHOE pUHAHCHPOBAHUE (IIPUBJICUCHUE
TOJIBKO COOCTBEHHBIX CPENICTB);

2. ®opmanpHbIH KanuTal (DAHKOBCKUHA KPEIHT, a Tak-
e (prHAHCHpPOBAaHHUE C TOMOIILIO TOCYAAPCTBEHHBIX IIPO-
rpaMM NOJAEP KKK PEANPUHUMATENILCTBA);

3. HeopmanbHbIii KanmuTa - BIOKEHUS YaCTHBIX JIHII
(xaTeropus «1000BHOTO KaluTalIay - 3aiiMbl y pOJICTBEH-
HHKOB, Jpy3ei, 3HAKOMBIX, a TaKXe «OM3HEeC-aHTeNIbl» -
CTOPOHHHUE JIUIIA, IIPEIOCTABUBINNE COOCTBCHHBIC CPEJI-
CTBa JUIs pUHAHCHPOBAHIS OM3HECA), NCKITIOYAIOTCS U3 Pac-
CMOTPCHUS HHCTUTYIHOHAITBHBIE H TIPO(ECCHOHAIBHBIC HH-
BECTOPBHI.

@duHaHCHPOBAHHME PaHHell NpeANpPHHUMATEIb-
ckoii akTuBHOCcTH B Poccum B 2006-2008 rr.

Ha nmpotsokennn 2006-2008 rr. HaunHaronme Ou3Hec
nuna B Poccuu B 3HAUMTENbHON Mepe OIMPAIOTCS Ha allb-
TepHATHBHBIC (PMHAHCOBBIC PECYPCHI COITUANBHBIX CETEH.
OHaKo MPOSBISIETCS TEHACHIINS POCTa PUHAHCOBOU yC-
TOWYMBOCTH camux npeanpuHumateneit. Eciu B 2006 1.
JIOJISL paHHUX TIpeIIPHHUMATENIeH, HAMEPEHHBIX TPOQHUHAH-
CUpPOBaTh CBOM OM3HEC CaMOCTOSTENIbHO, OLEHUBAIACH B
nuanazoHe ot 0 10 8%, To B 2007 . mHTEpBAJl 3HAYUTEIb-
HO pactupuiics: 8-36%, a B 2008 1. goctur rpanun 35 u
66% (TIpUBEICHBI 3HAYCHUS JOBEPUTEIHHOTO HHTEpBAIa
pu 5%-HOM YpOBHE 3HaUUMOCTH).

[To Mepe yMeHBbIICHHUS 0TI COOCTBEHHOTO KaluTasa
B CTPYKTYpe PUHAHCUPOBAHUS PAHHETO MPEATPHHIMATEIThH-
CTBa IIPOMCXOIUT YBEIHMUEHHUE POJTH 3a€MHBIX CPEJICTB, HO
[0-pa3sHOMY I pa3IMYHbIX KATErOpUil paHHUX MIpeaIpu-
Humareneil. Tak, Ha puc. 1 npeacraBnena nupdepenima-
U paHHero Om3Heca B Poccuu 1mo 3aBHCUMOCTH OT 3a-
€MHOTO0 KanuTana. B TedeHne Bcero neproaa HaOMoaeHUS
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JIMHWA paBHOMEpHOrO pacnpeaeneHus

Puc. 1. {uddepennuanmus poccuiicKUX HAPOKIAIOMIMNXCH
npeInpuHUMAaTeJIeii 10 YPOBHIO NPUBJIeYeHHs 32€MHOI0 KaMu-
Taja B 2006-2008 rr.
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OTHOCHUTEINIbHAS KOHIICHTPAIIUS OCTaBallaCh JOCTATOYHO
BBICOKOH (k03 dunuents [Ixxunu cocraBmsan 57,8%;
39,2%; 50,4% cOOTBETCTBEHHO I10 T0jiaM): 0OJIbINAs YacTh
PaHHHX MPEATPUHAMATEINCH XapaKTepPH30BaIach He3HAUH-
TEJIbHBIM IPUBJICUEHHEM 3ae€MHBIX cpeacTB. OIHAKO
CTPYKTypa pachpelelieHus H3MEHUIACh CTATUCTUYCCKU
3HayuMo: B 2007 u 2008 rr. no cpaBHeHuto ¢ 2006 r. un-
TerpaibHbIe KOA(PUIUEHTH CTPYKTYPHBIX CABHIOB IIpE-
BbImaoT 60%. ITo 03HaYaET, 4TO Majoe KOJIMYECTBO Mpe/l-
MIPUHUMATEIIEH CTaJIH MPUBICKATH OOJBIIHE CYMMBI BHETII-
HETO Kamuraa.

AHanmu3 (UHAHCOBOTO PEIICHHS PAHHUX MPEATPHHU-
MaTellell CBUJIETENIbCTBYET O CHUIKCHHUU YPOBHS OXKHIa-
HUH 10 NPUBIICYCHUIO CPEICTB M3 WHCTUTYIHUOHAIBHBIX
HUCTOYHHUKOB - KOMMEpUYeCKrne OaHKH, rOCyIapCTBEHHBIC
MIPOTPaMMBI - CO CTOPOHBI paHHUX MPEIIPHHAMATENEH Ha
NPOTSHKEHHUH TPEX JIeT. Pacpenenenns 3a Tpu rojia okasa-
JHUCh YMEPEHHO PAaBHOMEPHBIMHE C SIBHBIM JOMHHHPOBA-
HHEM He(OpMaJILHOTO KAaIIUTalIa, 3aTeM - CPEJICTB (prHaH-
COBBIX OpTaHU3aINH, i HAKOHEII, MaJO3HAYUMYIO TPYIIITY
COCTABIISIIOT TOCYAAPCTBEHHBIE TPOTPaMMBI TI0 TTOIIEPIK-
Ke TIpeanpuHIMarenseTBa. CormacHo kputepuro CThIOIEH-
Ta, Ha 5%-HOM ypOBHE 3HAYUMOCTH 10T He(hOpPMaIbHO-
r'0 KanuTana B 00l CTPYKType (PUHAHCHPOBAHUS B Te-
YeHHE BCETo Nepro/ia HaOIICHUS He BBIXOIMIIA 3a Mpe-
JleNBl quamnas3ona ot 15,6 no 62,9%.

Uro xe kacaercs 00beMOB (pHMHAHCUPOBAHHUS, TPHUBIIC-
KaeMBIX U3 HeQOpMaNbHBIX UCTOYHHKOB, 4TO B 2006 T.
J0JIsL B 0011IeM 00beMe CTapTOBOTO KaliTajla 0Ka3anach B
uaTepBaie or 16,3 no 18,6%, B 2007 1. - ot 67,8 10
70,1%, B 2008 r. - ot 66,6 10 69,1%.

Poab HedopMaAIBbHOr0 KANMTAIA B POCCHIICKOM
IKOHOMHUKE

14 BBISIBIIEHUS 3aBUCUMOCTH MEXKAY YPOBHEM COLHU-
AJBHOTO M SKOHOMHYECKOTO Pa3BUTHS CTPaHBI U 3HAYUMO-
CTBIO He(DOPMAITFHOTO KalTUTaja B (PUHAHCOBOH CTPYKTY-
pe panHero OusHeca 3a 2006 1. ObUTa TOCTPOCHA KBajIpa-
THUYECKasl pErPeCCUOHHAs MOJIEIh, TIe Bce KO PHUIHCH-
THI 3HAYUMBI Ha 5%-HOM ypoBHe. (MHOXXECTBCHHBIH R
KBaJpar nocie KOppeKkTUpoBkH - 49,7%.) B xauecTse 3a-
BHCHMOM [TEPEMEHHOM, XapaKTepU3YIOIIEH pacipocTpaHe-
HUE HEPOPMAITBLHBIX HHBECTUINHA B YKOHOMHUKE, BEHIOpaHa
JoJ1s1 He(hopMaTbHBIX HHBECTOPOB B 00IIIEM YHUCIIE B3pOC-
JIOTO TPYIOCIOCOOHOTO HaceneHus. He3aBucumon nepe-
MEHHOW B MOJICTH SIBJISIETCS MHJUKATOP COIMATBbHO-IKO-
HOMUYECKOTo nojioxenus ctpansl (BBII na nyury nacene-
HUS B pealIbHBIX IIeHaX, B gosuapax CIIA) [15].

Ha puc. 2 m300paxkeHo pacnpeeneHue CTpaH B 3aBU-
CUMOCTH OT 3HAUEHHWI paccMaTpUBACMBIX TOKa3aTeleH.
Takue crpansl, kak Cinosenusi, Uuaus, Kurait, bpazwmms,
Poccus, JlaTBust, monaiy B mepBYIO BBIJICIICHHYIO TPYIIILY,
/e YpOBEHb COLIMAIbHO-IKOHOMUYECKOT'0 MTOJIOKEHHUS OlLie-
HUBAETCS HU)KE CPEITHET0, OJTHAKO HAOI0NaeTCs BRICOKAS
J0J1st HehOpMAITbHBIX HHBECTOPOB.
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l'epmanus, @unnsaunus, Yexust, Benrpus, Janus, Ka-
Haja, Snonwust, ABctpust, benbrus, ®panmus, Benukoopu-
TaHus u [IBenust AeMOHCTPUPYIOT HU3KYIO IO Hedop-
MaJIbHBIX HHBECTOPOB (TIouTH 3% OT B3pPOCIIOTO TPYIIO-
CIOCOOHOTO HACEJICHHUs ), B TO BPEeMSI KaK ypOBeHb OJaro-
COCTOSIHHSI JAHHBIX TOCYIAPCTB IOCTATOYHO BENHK.

HakoHerl, B MOCIIEIHIO TPYIIILY, KOTOpas XapakTepH-
3yeTCsl BHICOKMMH 3HAUECHUSIMH 000MX MOKa3aTeleH, mo-
nanu CLIA, Hopserus, Ucnanaust u Upnanaus.
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Puc. 2. KBagpaTnueckasi perpecCHOHHAsI MO/leJIb: BJUSIHHE
CONHATLHO-IKOHOMHUYECKOT0 MOJI0KEeHHsI CTPAHbI HA YPOBEHb
HegopMaIbLHOro MHAHCHPOBaHHS MaJioro ousneca B 2006 r.

[TocTpoeHHast MOJIENb YIUTHIBACT 3aBUCUMOCTh MEX-
Iy YPOBHEM COILIMAThHO-3KOHOMHUYECKOTO PA3BUTHS CTpa-
HBI M paciipocTpaHeHneM He)opManbHOro KanuTaia B (hu-
HAaHCHPOBAHHUH MaJloTo OU3HECa, MO3BOJISAS UICHTHUPUIIH-
POBAaTh MOTEHIMATLHYIO YIPO3y MaJIoMy OU3HECY 3a CYeT
Ype3MepHOro He)OpMaTbHOTO HHBECTHPOBaHUA. Jpyru-
MU CIIOBaMH, OTIPEAEIISisi MECTO KOHKPETHOW CTpaHbl HA
napaboJiie, MOXKHO OIIEHUTh POJIb He()OPMATBHBIX UCTOY-
HUKOB ()MHAHCHPOBAHHUS MaJIoro OU3Heca: ABJISCTCS JIM OHA
MOJIOXKUTENILHOM WM OTPULIATENILHOM.

OneHnka ypoBHSl OTepb NPH NPHUHATHA U30bI-
TOYHBIX KPEAUTHBIX PHCKOB MaJIOro OM3Heca

CornacHo NOCTaBIEHHOMU LIENIU UCCIE0BaHUS, OCHOB-
HOW MHTEpeC MPEICTaBISIET aHAJIN3 KPEIUTHOTO PHCKA,
BO3HHKAIOIIETO IPH (PMHAHCHPOBAHMH MAJIOro OM3Heca U3
Pa3NUYHBIX NCTOYHUKOB (BHYTpEHHee (prHAHCHpOBaHNE,
«JIH000BHBII KanUTaNm», CPEACTBA «OU3HEC-AHTEII0OBY UIIU
(opManbHBIH KpenuT), Kak KpuTepust 3QGeKTUBHOCTU
HpeANPUHUMATENBCKON AESTEIBHOCTH B LIENOM. B naHHOM
KOHTEKCTE MO/ KPEIUTHBIM PUCKOM ITOHUMAETCSI BO3MOXK-
HOCTB /1e()oNITa KOHTpareHTa (paHHEro IpepUHAMATEIs )
JI0 TOTO, KaKk OyieT MPOM3BEACH pacdeT MO JACHEKHBIM
MOTOKaM cJIeJIKH (BO3Bpat fnoira) [6].

Cremyet TOMOTHUTENFHO OTMETHTB, UTO 33]1a4a IOy~
YEeHUS B Pe3y/bTaTe KOIIMYECTBEHHOrO MoKa3aTens o0yc-
JIOBJIEHA HEOOXOIMMOCTHIO KA9eCTBEHHOM OILIEHKH BEIHU-

YIHBI U30BITOYHOTO KPEAUTHOTO PUCKA, BEI3SBAHHOTO JICSI-
TEJIBHOCTHIO MAJIOTO OM3HECA, KOTOPBIN NPUHSIA Ha ce0s
HKOHOMHKa depe3 HedopManbHoe (puHaHcHpoBaHue. I1o
0OBEKTUBHBIM IIPUYNHAM OaHKH U HHBIC ()MHAHCOBBIE Opra-
HU3AlUW IPUHUMAIOT JIMIIb PUEMIIEMBIH JJI1 HUX ypO-
BEHb PUCKA, YTOOBI cOATaHCUPOBATH CBOU OPT(EINb B CO-
OTBETCTBUH C TPEOOBAHUSIMH JIOCTATOYHOCTU KalMTalIa JUIst
obecrieueHHs YCTOHYNBOCTH YKOHOMUYECKOU CHCTEMEL.
Bonee Toro, kpenquToBaHue MaJloro Ou3Heca - 3To cdepa
MOBBIIICHHON HEOMPEAEICHHOCTH I OaHKa (3a4acTyio
MpENPUHAMATENTN HE UMEIOT MPEICTABIICHHA O COCTaBIIe-
HUM OU3HEC-TUTAHOB, O(OPMIICHUH OTYETHOCTH ), 0COOCH-
HO B OTHOIIIEHUH PaHHETro OHU3Heca.

B 2006 r. bazenbckuii Komuter no bankosckomy Han-
30py IPEATIOKUI PSAJ] CTAaHJAPTU3UPOBAHHBIX TIOAXO/OB (B
TOM UYHCIJIE 110 OLIEHKE KPEAUTHBIX PUCKOB) AJIs OIpezee-
HUS HOPMATHBOB 110 BEJTMYMHE PETYASTUBHOTO KalluTaja.
OCHOBHOH LI€JIbIO HACTOALIETO JOKYMEHTA ABJISETCS pa3-
paboTka yHUUIIUPOBAHHBIX TPEOOBAHMIA K JOCTATOYHO-
CTH KamuTaia 0aHKOB C [ENbI0 YKPEIUICHHUS HAIe)KHOCTH H
CTa0MIILHOCTH MEXTYHAPOTHOW OAHKOBCKOW CHCTEMBI.

st Toro 4ToObI IPOBECTH COJIEPKATENIbHYIO aHAJIO-
ruro Mexay BosmoxHocTsiMu GEM u konnennueit bazens-
CKOTO TIOAX0/1a, HEOOXOAMMO Pa3BEPHYTH IPEICTABICHHUS
0 TpaHuIax HabroaeHus . [ SJKOHOMHKH B [IEJIOM H30bI-
TOYHBII KPEAUTHBIA PUCK, BBI3BAHHBIN AEATEIBbHOCTHIO
MaJjoro Ou3Heca, MOXKeT ObITh OITMCAH TPEMsI OCHOBHBIMHU
napamMeTpamu.

Bo-niepBhIX, B KadecTBe MPOAYKTa (aHaIor Kopropa-
TUBHOTO, CYBEPEHHOT'0, PO3HHYHOTO OPTQes OaHKa) BBI-
CTyIaeT CTENICHb PUCKOBAHHOCTH MPEANPUSTHS (C YISTOM
BOCIIPUATHS CAMOT0 MTPEANPHUHUMATEIIS: €0 YBEPEHHOCTH,
KBaTH(HUKAIUK, HEOOXOAMMOCTH ¥ YMEHUS BeCTH OU3HecC,
OLIEHKHM BO3MOXKHOCTEW U mp.). JlaHHas xapakTepucTHKa
MOXeET OBITh OMHCAHA C TIOMOIIBIO KOHIIEHTPAIIUH «HETa-
TUBHOT'O HACTPOEHUS» PAaHHUX NPEIIpUHUMATENIEH, 4TO JaeT
BO3MO)KHOCTB OIICHUTh CYMMY TIO]] PUCKOM, KaK BETHYNHY
0€3B03BpaTHBIX MOTEPb I SKOHOMHUKH.

Bo-BTOpBIX, BOCTIPHATHE PAHHETO MPEAPHHIMATEIS TAK-
JKe OTpa)kaeT M BEPOSATHOCTH ero Aedonta. B pamkax naH-
HOTO TPETIONIOKESHUS MOTYT OBITh BBIJICIICHBI KJIFOYEBHIC
(akTOpbI MOTEHIMATHHON HECOCTOSTEIILHOCTH OU3HECa.

B-Tperbux, B kadecTBe obecredeHus, Kak crocobda
MUHUMH3AUN BO3MOKHBIX YOBITKOB KPEAUTOPA, BHICTY-
MAaeT TOT WM UHON UCTOYHUK (PMHAHCHPOBAHUS: «JTHOOOB-
HBIH KaIlUTas», CPEICTBA «OU3HEC-aHT€JI0BY HITH (POpMaIb-
Hbli KanuTaia. COOTBETCTBEHHO CyMMa I10J] PUCKOM M OXKU-
JTa€MbIi yPOBEHB NTOTEPh OT HHBECTULMH (C TOUKHU 3PEHUS
07ar0COCTOSIHUS B IEJIOM) JOJDKHBI OBITH CKOPPEKTHPO-
BaHbI Ha CTETNIEHb PUCKOBAHHOCTH KalUTaja.

Taxk kak mpesmnonaraercs, 4To (PMHAHCOBBIE PECYPCHI,
MpeJOCTaBICHHbBIE OaHKAMU U JIPYyTUMH (PHMHAHCOBBEIMH
opra"mu3anusiMu, 00ecredeHbl JOCTATOYHBIMU 3aracamMu
KarnuTana [8], KoTopble TapaHTUPYIOT YCTOHYHBOCTD KO-
HOMHYECKON CHCTEMBI, TO alanTallysl oKa3aresei pucka
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MPOU3BOAMIACH B OTHOIICHUH He()OPMaIbHBIX HHBECTO-
POB, MPUHUMAIONIUX HA ce0s N30BITOUHYIO YaCTh KPEIUT-
HbIX puckoB. Cnenys konneniuu basensckoro Komurera,
JUTSL DKOHOMUKH B IIEJIOM M30BITOYHBIN KPEIUTHBIN PUCK,
BBI3BAHHBIN E€ATEIHbHOCTHIO MAJIOTO OM3HECA, TAKKE MO-
JKeT OBITh OMUCAH TPEMsI OCHOBOTIOIAraFOIIUMHU ITOKA3aTe-
JISIMH: BEPOSTHOCTH JiepoIiTa, ypoBEHb MOTEPh B pe3yiIbTa-
Te nedoiita, KpeAUTHAS TO3UIHS «IOA AePOoaTOM» (CM.

tabmuiy 1) [11].

Ta6nuua 1

AjanTanusi nokasarteJieil pucKa, npeasoKeHHbIX
Bazeabcknm Komuterom, kK aHAJMTHYECKHM BO3MOKHOCTSIM
ungpopmannonnoii cuctemsl GEM

Onementsl | CKOppeKTHpOBaHHBIN MOKa- | OmpeneneHue CKOPPeKTH-
pucka 3aTenb (B OTHOMICHNH 0a3bl [ POBAHHOIO MOKA3aTeNs
(Basel II) nanHeiXx GEM)
PD (Bepost- [BepostaocTs npekpaiienns (Breidopounas pons npesn-
HOCTH J1e(oNI- [IpeANpUHUMATENBCKOI JIe- | IPHMHUMATeENeH, KOTOphIe
Ta) TEJILHOCTH (eX post) MIPUOCTAHOBUIIM CBOI OM3-
HEC 3a TOCIETHUH To1
BeposrrocTs npekpamienns |OneHoYHas 101 PaHHUX
JIeSTETIbHOCTH CPEIY PaHHUX |IPEAPHHUMATENEH, KOTO-
MpeArnprHUMAaTeNei (ex ante)|pbie mpekpaTsT CBOO Jes-
TENBHOCTh B TEUEHHE rojia

LGD (Ypo- |Hons noteps B obmeii cym- |Bo3moxxHbIE YOBITKH OT
BEHb MOTEPh B [ME CPEJICTB, NHBECTHPOBAH- |MHBECTUIHH (KaK ITOKa3a-

pesynbTate [HOI B 3apojkJeHHE MajJoro  |Tesb 0XKUIAEMOM OTAauH

neponra) |OnsHeca OT BJIOXKCHHII B THaTIa30He
or 0 1o 1)

EAD (xpe- [O6bem cpencts, BiaoxeHHbIX [CymMMa JIeHeT (MOXKET OBITh
JIUTHAs O3U- (B 6M3HEC HeOpMaTbHBIM 9acThIO CTAPTOBOTO Karlu-
LA «TI0J Jie- (MHBECTOPOM Taja), NpUBJICUCHHAs B Ka-

(bonrom») gecTBe He(opManbHOI

ccyabl

OrieHKa BEpOSITHOCTH 1eOIITa CPeIH PAHHUX HPEIIPH-
HUMaTeel MOXKEeT OBITh HOJTydeHa C TOMOIIBIO UCKPH-
MHHAHTHOTO aHaJn3a Ha 6a3e BEIOOPOYHOTO KOINYECTBA
CyOBEKTOB MaJIoro OM3Heca, IPHOCTAaHOBUBIIUX CBOIO JIe-
ATEIBHOCTh MOCIEAHUN TOA. JIIst Kax 0¥ cTpaHbl ObUTH
BBISIBIICHBI (DAKTOPBI, KOTOPBIE OKa3bIBAIOT BIMSHUE HA pe-
3yIbTaT ACITEILHOCTH MAJIOTO OU3Heca: OyleT 1 OH ycC-
HEIIHbIM UK HeT. B wacTHOCTH, Anst Poccun (B cooTBer-
CTBHH ¢ KpuTeprueM duriepa, ypoBeHb 3HAYUMOCTH - 5%)
pelIaroIM1 IPU3HAKaMH 0Ka3aJluCh BOCIIPUITHE YCIIO-
BUI Ha PBIHKE U OLIEHKA KOHKYPEHTHON CPeJbl CPEU Ta-
KHX TpyII IOKa3aTelnei, Kak:

1) counanpHO-neMorpaduuecKue XapaKTCPUCTUKH
(mmom, Bo3pacrt, oOpa3oBaHue, KBATN(HUKAIHA);

2) MOTHBAI[OHHBIE TIOKA3aTeJH (OIIEHKa COOCTBEHHBIX
3HaHMH, YMEHUH, CIOCOOHOCTEH 1 HABBIKOB JUIS BEACHHS
Ou3Heca, OIbIT);

3) moka3aTesu OLIEHKH OKpY XKaloIien cpelibl (phIHOY-
HBIC YCIIOBHSI, KOHKYPEHIIMS, HOBH3HA MPOAYKTa, CIIPOC
Ha MPOJYKT).

[ocne Toro xax Hab6op GaKTOPOB, BIUSIOUINX HA BO3-
MOXHOCTB ITPEKpPAIeHHs AeATEIbHOCTH MaJloro On3Heca,
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OBLI MOJTy4eH, HEOOXOAUMO OLIEHUTH MPOTHO3HOE 3HAYE-
HHUE BEPOSATHOCTH Jie(oJiTa CPEeIU PAHHUX TPEANPUHIMA-
tenel. [Ipu ycnoBun HEM3MEHHOCTU BHYTPUT0JOBOH IKO-
HOMHUYECKOW CTPYKTYPHI OXXKHJIAETCS, YTO BBISIBICHHBIE
(hakTOpBI peKpaleHus IPeAPHUHAMATEIBCKON aKTUBHO-
CTH OKa3bIBAIOT PABHOE BO3/ICHCTBHE U HA CYOBEKTHI paH-
Hero OM3Heca, TO eCTh 00YCIIOBIUBAIOT BOSMOKHOCTh He-
COCTOSITENTLHOCTH JISHCTBYIOIIETO HA JIAHHBIN MOMEHT TIPe/I-
TPHSATHSL.

B o6mem ciyuae MmogenupoBanue nokazarens PD oc-
HOBAHO Ha IPUMEHEHHH JIOTUT-IPOOUT Mojenu. [Tpeano-
JlaraeTcs, 4To CYIIEeCTBYeT HeHaOmonaemas mepeMeHHast
y*, KOTOpasi COOTHOCHUTCS C XapaKTePUCTUKaMU PaHHETO
MIPEANPUHUMATEIIS CIEAYIONUM 00pa3oMm:

(1)

* —
Vi bxxi+ui’

{ 1, ecmuy* >0
ey, = .

0, uHaue.

3T0 03HAYAET, YTO AE(ONT MPOUCXOIUT, KOI/IA CKPHITast
HepeMEHHAas IPEeBOCXOAUT noporosoe 3HaueHue 0. Takum
00pa3oM, BEpOSATHOCTh TOTO, YTO MPEKpPaICHNE AEATEIb-
HOCTH OyZieT UMeTh MECTO, MOJKET OBITh OIIMCaHa CIEYIO-
UM BBIPAKCHUEM:

Py, =1)=Pu>-Bxx)=1-F(fxx)=
= F(Bxx);

F(ﬁxxi)zJ;?xﬂe2dt

e BEPOATHOCTb TOTO, YTO PAaHHUI NpeAIPUHUMATENb OKAXKETCS B
nedonre, ONPENENseTcs BEKTOPOM 3HAUMMBIX NapaMeTpoB (X,), BbISAB-
JIEHHOM Ha IPebIIYIIEM dTarle.

2)

Tak kak paccMaTprBaeMble PaKTOPHBIE MPU3HAKH, TAK-
K€ KaK ¥ 3aBUCHMasl IepeMeHHas (MMeJIo MecTo IpeKpa-
HICHUE JIeATSILHOCTH WK HET), U3MEPEHbI B HOMHHAJb-
HOI1 1IKaJie ¢ IByMs KaTeropusiIMH, TO ypaBHEHHE perpec-
cuu (1) J0IKHO UMETh BUI OMHAPHOM JIOTUCTUIECKOHN per-

Tabmuua 2

IapameTpshl HesIBHOI OMHAPHOM JTOTHCTHYECKO
perpeccun y* njs Poccun B 2006 1.

b; P-3nave- | Huxnue | Bepxuue
HHUE 95% 95%

bo -0,158 | 0,030452 | -0,301 -0,015
Oxunanue OaronpyuATHBIX

PBIHOYHBIX YCIOBHH -0,378 2,7E-08 -0,499 -0,257
Hanuuue 3Hanmii 1 onbita 0,355 2,7E-06 0,215 0,494
Busnec - kax HamTyummi

BEIOOP Kapbepsbl 0,244 | 0,000284 0,116 0,371
Busnec - kak noBbIIeHUE

COLMAJIBHOTO CTaTyca 0,152 | 0,020225 0,024 0,280
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peccuu, pe3ylabTaThl KOTOPOH MPeCTaBICHbI B TA0MUIE 2
o Poccun 3a 2006 1. Takum 06pazoM, T pOCCHHCKUX
MpeANpUHIMATEIICH, 3aKPBIBIINX CBOM OM3HEC IO pa3inny-
HBIM IPUYHMHAM, XapaKTEPHO OTCYTCTBHE OKHUIaHUH OJ1a-
TONPUSITHBIX PHIHOYHBIX YCIIOBHIA, HO B TO )K€ BpeMs Ha-
JIMYKe YBEPEHHOCTH B COOCTBEHHOM KOMIIETEHIIMHU U OLIEHKa
OM3Hec-Kaphephl, KaK COLUAIBHO IPHEMIIEMOI.

IloncTaBsas MOMTyYEHHbIE OLEHKH KOO()QUIMENTOB b,
JUTsl CKPBITOW TiepeMeHHoM B ypaBHeHue (3) [Moauduka-
LS U1 KOHKPETHOTO CIly4as TUXOTOMUYECKHX MepeMeH-
HBIX ypaBHEHH (2)] OBLI TOyYIeH MpU3HAK, H3MEPCHHBII
B QJIETEPHATUBHOM ILIKaJIe, OTPAXKAIOLIHNA BEPOATHOCTD IIpe-
KpamieHus On3Heca B paccCMaTpUBaeMOM IEPHOJIE:

p-—1= ()
o 1+67
rae Z = Zf:l b, X x, + b, - knaccuueckas perpeccus B Dummy

TNEPEMEHHBIX.

[MpocymmupoBaB 3HaYeHUE MTOKa3aTels, Oblia Haiine-
Ha BBIOOpPOYHAS JIOJIA MOTEHIIUAIBHBIX J1e(oNTOB cpean
PaHHUX IpeNIpUHUMATENEH, 3HaYeHHEe KOTOPOH pacipo-
CTpaHsieTCsl Ha TeHEepaJIbHYI0 COBOKYMHOCTH C 5%-HBIM
YPOBHEM 3HAYMMOCTH.

AmnanornussiM o6pazom 3a 2006 1. OplTa paccyuTaHa
OLICHKA BEPOSITHOCTH AS(OIITA TIO0 HEKOTOPHIM IPYTHM CTpa-
HaMm, pudeM (PaKTOPBI MPEKPaICHUs TPETPUHUMATETb-
CKOM J1eATeIbHOCTH, UCIIOIb3yEeMbIE AJIsi MPOTHO3UPOBa-
HUS, OKa3aJIUCh WHIUBUYAIbHBIMU JIJISI K&KJOTO U3 TO-
cynapcts. CILIA, Hopserus, Mcnanaus u Upnanans BKIto-
YEeHBI B aHAJIN3 M3-3a CYIIECTBEHHOM JI0JIN He()OPMAITbHO-
ro pUHAHCHPOBAHMUS M BEICOKOTO YPOBHS pa3BuTHst; Poc-
cust, Muaus u Kuraii - kak OCHOBHBIE TIPEACTaBUTENHN CTPaH
BPUK; Benukobpuranwus, [lIsenus, Utanus, 'epmanus,
Benrpus, Hunepinannel u Yexus - Kak COBOKYITHOCTb CTpaH
3anagHoi u Boctounoit EBponel. Onpenenus mecto Poc-
CHUH Ha napabosie, IpeACcTaBIeHHOH paHee, OBIIO BEISBIIC-

HO OJOMHUHHPOBAHHUC HC(I)OpMaJ'IBHOFO q)HHaHCI/IpOBaHI/ISI,
%
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Puc. 3. BepositHocTh AedosiTa cpean paHHUX NMpeINpPUHH-
mareseii B 2006 r. (HIDKHSISI TpaHUIa JOBEPUTEIBHOTO HHTEpBaja
1pH 5%-HOM ypOBHE 3HAYUMOCTH)

9T0 00YCIIOBIMBAET HEOOXOAUMOCTh PACCMOTPETh, CIIOCO0-
CTBYET JIM IAHHBIM HCTOYHHK KaIUTaJla Pa3BUTHIO MaJIOTO
Ou3Heca ¢ TOYKH 3PCHUS YKOHOMHUYECKOTO POCTa.

[TpopamxupoBaB BCe CTPaHBI IO 3HAYEHUIO MOTYUCH-
HOW OILIGHKH BEPOSITHOCTH Je(onTa, Oblila Moy4eHa ru-
cTorpaMma, pezicTaBlieHHast Ha puc. 3. [ocynapcrsa, cum-
METPHUYHO PACTIONOKUBIIUECS HAa KOHIIAX MapadoJibl, Tie
ObLT OOHAPYKEH HAMOOJBIIHK CITPOC Ha He(OPMAaTbHBIN
KaluTaix Co CTOPOHBI MAJIOTO OM3HEca, JEMOHCTPUPYIOT
CaMYI0 BBICOKYIO HECTaOMIIbHOCTD TIPEATPUHUMATETBCKOM
JesTeNIbHOCTH (Ha puc. 2 - Kuraii, Yexus u [IBenus, Hc-
JIAH/WSI COOTBETCTBEHHO).

Bropoii napaMeTp OLEHKH KPEJUTHOIO pUCKa, Ipel-
noxxeHHbll bazensckum Komurerowm, - KpenuTHas mo3u-
s «1oj aedonrom» - mpeacTaBiseT co0oi cpeHeB3Be-
IICHHYIO BEJIMYMHY JCHEKHBIX 0053aTeNIbCTB OAHKY, KO-
TOpBIE MOTYT CTaTh MPOOJIEMHBIMH B CTy4ac HEBBITOJIHE-
HUS 00s13aTeIbCTB KOHTPAreHTOM. B MpeanoaokeHuu oT-
CYTCTBUS MMOHITHSA, aHATOTMYHOT'O BHEOAIaHCOBBIM aKTH-
BaM 0aHKa, 110 KOTOPBIM YCTaHABINBACTCS JTUMHT, JIs KO-
TOpTHI B OJIUH roj, noka3areib EAD B oTHomeHnu maio-
ro OM3Heca MOXeT OBbITh PACCUMTAH CJCIYIOIIUM 00pa-
3oM [11]:

EAD = Texymas 3agomxeHHocTh X CCF,

rae EAD - exposure at default (kpenurHas nosuius «mox aedon-
TOMY);

CCEF - credit conversion factor (k03¢ GUIHEHT KpeIUTHOH KOHBEp-
CHH).

B naHHOM KOHTEKCTE 1101 KOTOPTOM TOHMUMAETCs COBO-
KyITHOCTb 00513aT€ICTB (MJIN 3aEMIIIUKOB), IO KOTOPHIM B
OJIMH ¥ TOT K€ TIEPHOJI BPEMEHH IIPOU3O0IIEI Te(OIT.

B xmaccudeckoit Teopuu ynpapieHUs pUCKaMU IIPHHS-
TO BBIIENSATDH MOHATHE OU3HEC-PUCKA - BOBMOXKHOCTbD OT-
HOCUTEIBHBIX (PMHAHCOBBIX MOTEPh areHTa, CBSI3aHHBIX C
HEOMPEEIEHHOCTBIO CIIPOCa Ha MPOAYKTHI, LIEH peannsa-
UM, U3JCPKEK IPOU3BOICTBA, YCIOBUI TPAHCIIOPTHUPOB-
KU U IPOYUX CTPYKTYPHBIX CABUIOB Ha pbIHKE [9].

B oTHoOmeHnu paccMaTpuBaeMoi MpoOIEMbI paHHSSA
Manas pupma, Takke Kak U Jro0ast qpyras KOpIIopars,
CTAJIKMBACTCS C TAKOTO POJa HEONpeaeNeHHOCThI0. OTHO-
CHUTENbHBIE YOBITKH BEIPAYKAFOTCS B IOCTIKCHUN MEHBIIIC-
ro ()MHAHCOBOTO PE3yJIbTaTa, HEXKEIH OKUIACTCS Mpea-
npuHuMateneM. boiee Toro, ecinu B KpymHbIX OpraHu3a-
IUSIX 3a4aCTyI0 TaKOM PHUCK HE BRIACIACTCS B OTCIBHYIO
TPYIILY, a BKJIIOYAETCS B COBOKYITHOCTD APYTHX BUIOB HEO-
MIPEICIICHHOCTH (PEIyTallMOHHBIE, CTPATETHUECKHAE PUCKH),
TO 7151 MaJloro OM3Heca UMEHHO CTENeHb MPUHATUS OU3-
HEC-pHCKa, NIABHBIM 00pa3oM, OIpeensIeT IPOI0JKEHIE
NESITENEHOCTH B BEIOPaHHOM HaIIPaBIICHHH.

OaHuM U3 cIoco00B CMATYHUTH TIOCIECTBUS MPUHS-
TS Ha ce0s1 OM3HEeC-prCKa IS paHHETO IpeApHHAMATE-
JIs1 IBIISIETCSL BHIOOD criocoba puHaHcupoBanus [10]. B ciy-
9gae HeOIaronpusaTHOTO HCXoaa OylIeT UMETh MECTO JIN00
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HOTEepsi COOCTBEHHBIX BIIOKCHMH, MO0 3a0JKCHHOCTh
nepea KpeauTopoM ((hopMabHBIM HITH HepopMaIbHBIM).
Takum 006pazom, B 3aBUCUMOCTH OT OXKHJIaHUH MPEATIPH-
HUMAaTeNs KaKUX-JIM00 M3MEHEHHH YCIOBHI Ha pBIHKE,
OyzeT BOCTpeOOBaH TOT WIIM WHOW UCTOYHHK KaluTaa JJis
MaJioro Ou3Heca, KaK OHa U3 alIbTEPHATHB (PHAHCOBOTO
PELICHUS: CaMOCTOSATETIbHOE (PHAHCHPOBAHHNE, TPUBIICUC-
HUe OaHKOBCKOH CCyIbI MITM HHBECTUIINH HE(HOPMATHHBIX
KpeauTopos. [IpudeM paHXupoBaHHE HCXOIOB YCTaHOB-
JIEHO B MOPSIKOBOH IIKaJie B COOTBETCTBUHM C YPOBHEM
On3Hec-prCKa, KOTOPBIA IPUHUMAET Ha ce0s paHHUI Ipea-
MIPHHAMATEN!

- camocmosmenvHoe PUHaHCUposanue - HI3KUK ypo-
BEHb PHUCKa: CyMMOI MOJ PUCKOM SBJISETCSA BEIMYMHA
cOoOCTBEHHBIX cOepexeHHil (IleHa KanmuTasa = ajJbTepHa-
TUBHAs CTOUMOCTD BJIOXKEHUS B aKTHBBI);

- HeghopmanbHblll KANUMAT - CPETHUNA YPOBEHD PUCKa:
BO3HHKAIOT 00513aTENBCTBA MIEPE KPETUTOPOM, OTHAKO HE
MIOJITBEPIKJICHHBIC O(HUIIMAILHBIM JOTOBOPOM 3aiima (1ieHa
KaluTajia = ajJbTepHAaTUBHAS CTOUMOCTD + YCIOBHOE BO3-
HarpakJeHue);

- ¢hopmanvHblil Kanumai - BEICOKUHA YPOBEHb PHUCKA:
BO3HHKAIOT 00S13aTENILCTBA IIEpe]l KPSAUTOPOM, OOPMIICH-
HbIE IOTOBOPOM 3aiiMa (IleHa KaruTaa = ajJbTepHaTUBHAS
CTOUMOCTH + OTOBOPEHHBIC MPOIICHTHBIE BHIILIATHI).

C apyroii CTOPOHBI, TSI KHBECTOPA - TO CBOCOOPA3HBII
cUrHaji o0 ypoBHE KPEIUTHOTO PUCKa, KOTOPBIA OH MPHHU-
MaeT, TOJbKO PaHXUPOBAHHE MPOUCXOIHUT C TOUHO-
CTBIO «I0 Ha000pOT» (HU3KMI YPOBEHb pHCKa - (hopMalIb-
HBII KallUTAaJ; CPeJHAI yPOBEHb PHCKA - CPEICTBA «OU3HEC-
AHTEJIOB; BRICOKHUI YPOBEHB PUCKA - «ITFOOOBHBIHN KAIIUTAID?).

YToOBI ONIPEAETHTE, IEHCTBUTEIBHO JTU HCTOYHUK (Pu-
HAHCHPOBAHMS ONPEAEISACT YPOBEHb PHUCKA, BOIUIONICHHOTO
B JICHE)KHOM JKBHUBAJICHTE, HEOOXOJUMO HCIIOIH30BAThH
HeTapaMeTpUUeCKUN KpUTEPUL 171 IPU3HAKOB, U3MEPEH-
HBIX B MOPSJIKOBOH MIKaJsie (CTPYNIUpOBaHHAs BEJTUYHHA
CTapTOBOTO KaIMTala U UCTOYHUK (PMHAHCHPOBAHUS, paH-
JKUPOBaHHBIN 110 pucky) [1]). [IpumMeHrMOCTh NCTIOIB30-
BaHMS TAKOTO METO/A MTOATBEPKAACTCS OTCYTCTBHEM HOP-
MaJIbHOCTH paclpeieieHns BEJIMYMHBI CTAPTOBOTO Kau-
Tasa (OTBEPKEHHE THITOTE3bI O HOPMAIBFHOCTH pacrpeie-
neHus Ha 5%-HOM YpOBHE 3HaYMMOCTH 110 Kpureputo Koi-
MoropoBa-CMHpPHOBa) U HEOOIBIIUM pa3MepOM BBIOOD-
ku (Menbire 30 HaOmonenuit). B pesynprare ko durmeHt
Koppessiuu panros CrimpMeHa JaeT OI[eHKY T0CTOBEPHO-
CTH BBIABUHYTOTO Npeamnooxenus (s Poccun - 97,4%):
00BEeM MPHUBICKAEMOTO KalUTala 3aBUCHT OT BEJINYHUHBI
OU3HEC-pUCKa, MPUHIUMAEMON PAHHUM MTPEANIPUHUMATEIIEM.

KoaddummenT kpenuTHON KOHBEPCHUH OTIPEACIISACTCS KaK
BEJIMYMHA KOHLIEHTPALUK PUCKOBAaHHBIX (B TEPMHUHAX I10-
BBIIIEHHOTO KPEUTHOTO PUCKA) HCTOYHUKOB (PHHAHCHPO-
BaHUS PaHHEW NpeANnpPUHUMATENbCKOW akTUBHOCTHU. [lJis
W3MEPEHUS KOHIICHTPAITUH MOTYT OBITh HCIIOJIb30BaHbI TPa-
JIMIIOHHBIE [TOKA3aTeNH, TAKHE, KaK KO PUIHEHT KOHIICH-
tpammu Jxunau (nns Pocenn - 61,6%).
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Tekynias 3aJI0KEHHOCTh MPEACTaBIsAeT cO00i cyM-
My JEHEXHBIX CPEACTB (KaK 4acTb CTApPTOBOTO KalMTa-
7a), NCHONB3YeMYI0 IS GUHAHCUPOBAHUS paHHEH mpe-
MPUHUMATENBCKOM aKTUBHOCTH B KaU€CTBE 3aiiMa.

B urore nonyuennsiit mokazarens EAD xapakTepuzyet
3ae€MHBIN KalnTal, IPUBJICUYSHHBIH U GHHAHCUPOBAHHS
paHHEeH NpeIpUHUMATEIbCKON aKTUBHOCTH C Y4E€TOM Kpe-
JUTHOTO PHCKA MAJoOro OM3HEca B IIEJIOM.
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Puc. 4. Ouenka napamerpa LGD no panuum npeanpuHuma-
TeJIsIM (HIDKHSISI TPAHUIIA TOBEPUTEIBLHOTO HHTEpBaIa IpH 5%-HOM
YPOBHE 3HAYUMOCTH)

[Tokasaresb, ananoruunsiii LGD, npenctaBiseT codoi
JIOTIF0 CYMMBI TIOJT PUCKOM, KOTOpasi, KaK OXHaaeTcs, Oy-
JieT 0e3B0O3BpaTHO yTpavyeHa Jijisi MHBecTopa. baza qanHbIxX
GEM no3BosisieT nosy4uTh 0KUIaEMYI0 JOXOTHOCTh HH-
BECTOpa OT BIOKCHMI B [uanazoHe 3HadeHuit ot 0 mo 1.
Hcnons3ys uMeroniyecs: JaHHbIE, YPOBEHB MOTEPh OT UH-
BECTHUIMI MOKET ObITh HalZICH KaK pa3HuIla My eI~
HULIEW U CPEJHEB3BEIICHHBIM 3HAYEHUEM IOKa3aTeyen
0XKHMJTa€MOM 10111 Bo3Bpata. HailieHHbIi moka3aTens mpe-
CTaBJISIET CO0OW BHIOOPOUHYIO XapaKTEPUCTHUKY. Pe3ynb-
TaThI PACTIPOCTPAHEHUS €€ Ha TeHEPATbHYIO COBOKYITHOCTD
(Ha ypoBHE 3HAUUMOCTH B 5%) ISl pEJIeBaHTHON TPYTIITBI
CTpaH MpeJCTaBICHBI HA pUC. 4.

Pacuer nokasarens ypoBHs OTEph B pe3yabTare Je-
(honTa HANIAIHO MPOAEMOHCTPUPOBAT YK€ OTMEUCHHYIO
TEH/ICHIINIO: CTPaHbI C HanOoJiee HeCTaOMIILHOU MPepH-
HUMATEJIbCKOHN JIEATETHHOCTHIO XapaKTEPU3YIOTCS CAMBIM
BBICOKHM YpPOBHEM TOTepb. M3 mpeablaymiero aHammza
CJIEIYET, UTO BEPOSITHOCTH Je(oNTa cpeu paHHUX Ipe/-
npunumareneit B Kurtae, Yexun u [1IBenuu cocrasiser He
meHee 15%. OTHOBpeMEHHO YPOBEHb 0€3BO3BPATHBIX UH-
BECTULIUM B 3TUX CTpaHax Ha OcHoBaHUM o1ieHOK LGD Tak-
’K€ HE BBIXOAUT 3a MpEenbl BEPXHETO KiacTepa - Kak
MuHUMYM 40%. Ba)kHO OTMETHUTD, YTO METOOJIOTHS IO~
pa3yMeBaeT OTCYTCTBUE B3aUMOCBSI3H MEXIY MOKa3aTe-
nsmMu. Yto xe kacaetcsi Poccun, To orpaHU4EHHBIN J0-
CTYII K IOPOrOMy OaHKOBCKOMY KPEIHUTy 00YCIOBIHBACT
BBIHYKJICHHBIA CIIPOC Ha He(OpMabHBIE CPEACTBA: OT-
CIONIa HU3Kasl BEPOSTHOCTD Ae(OITA U CPABHUTEIBHO HE-
BBICOKHUH YPOBEHbB [1OTEPD.
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ITosry4uB oLiEHKH BCEX TPEX IapaMETPOB KPEAUTHOTO
PHCKa, BBI3BAHHOTO JICSTEILHOCTHIO PAHHETO MPEIIPUHU-
MaTelbCTBa, B COOTBETCTBHH C KOHIIETIIHEH ba3ensckoro
KomuTera, paccuuTaHHBIE TOKA3aTe)Id MOTYT JaTh OLCHKY
OKHIaeMBIX TIOTEPh SKOHOMUKH (expected losses) cormac-
HO popmyre:

EL =PD x LGD x EAD.

[Tokazarens 0KUIAEMBIX TOTEPh XapaKTEPU3YET CPe/l-
HIOK0 BEIMYMHY 0€3BO3BpAaTHBIX YOBITKOB, BBHI3BaHHYIO
JIeATEIHLHOCTHIO PAHHETO MPEAIPUHUMATEILCTBA, TIPH YC-
JIOBHH, YTO Bce Ae(DONTHI IPOU30MIYT B OZJMH MOMEHT Bpe-
MeHHu. B cnydae, korma 3a nepuo HaOMIOICHHS MPHHST
OJIMH TOJl, O’)KUJaeMbIe TTIOTEPH MOTYT TPAKTOBAThCS KaK
3HaYeHHUE Ha KOHEI rofia, Kak CyMMa YOBITKOB, TPOUCIIIE -
[IUX 3a TOJ.

O0BbeM OKHUIAEMBIX TIOTEPh SKOHOMHKH B a0COTIOTHOM
BBIpKEHUH 3aTPYAHUTEIILHO HHTEPIPETHPOBATh, 0COOCH-
HO B MEXCTPaHOBBIX COIIOCTABIIEHUSX, TIOATOMY JIJISl YCT-
panenust d¢p¢dekra Macmtabda Mbl IEPEXOAUM K OTHOCH-
TEBHOMY MOKa3areino. B kauecTBe 0a3bl cpaBHEHUS Ipe-
CTaBJIACTCS ONTUMAIILHBIM UCTIOB30BaTh PUTOIHBIN JIsI
MEXAYHapOAHBIX CONOCTaBIeHUN oka3atenb BBII B onen-
Ke IT10 MapuTeTy HOKyNaTelbHOM criocobHoctu [14]. B pe-
3yJBTATE MOJYyYSHHBIN KO3 PHUIMEHT XapaKTepr3yeT MaK-
CHMAaJIbHYIO JI0JII0 BAJIOBOT'O BHYTPEHHETO NMPOAYKTa, He-
00XOAMMYFO 7151 00ECIIEUESHUS YCTOWYMBOCTH SKOHOMHYEC-
CKOM CUCTEMBI, 33 CYET MOKPHITHS KPEIUTHBIX PUCKOB, BbI-
3BAHHBIX JIEATEIbHOCTBIO MAJIOro OM3Heca.
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Puc. 5. lons oxupaembix noreps B BBII (HiokH:s rpaHuna
JTOBEPHUTEIILHOTO HHTEpBaa PH 5%-HOM ypOBHE 3HAUUMOCTH)

B03MOXHOCTB «HEOIATOIPHATHOTO IPEATIPUHAMATETb-
cTBa» (MHBIMH CIIOBAMH, PEIITPUHAMATEIIHLCTBA, KOTOPOE
HE BeJIeT K SKOHOMHUYECKOMY POCTY) 3a4acTyIO CBSI3bIBa-
10T CO cTanuel pa3BuTus cTpansbl [4]. Takum oOpa3om, eB-
poIeiicKre CTpaHbl, HaXOMAMIUECs Ha Y(PPEKTUBHOMN 1 HH-
HOBAILlMOHHOW CTaJuu pa3BuTHs [ 15], okazpIBatoTcs B 11€-
soM OoJiee yCTOMYMBBIMU K HETATUBHBIM MTOCIEACTBUIM
IpeAnpruHIMaTEIsCKON nestensHocty. He 6omee 0,5% ot

BBII ayist Benarpuu u 2,5% - st Ucnanaun HeoO0X0auMo,
9TOOBI KOMIIEHCHPOBATH OE3BO3BPATHBIE YOBITKH MAJIOTO
O6usHeca (cM. puc. 5).

C npyroit cTOpOHBI, €CIU COOTHECTH O0>KHMJaeMBbII
00beM MoTeph C KOINWYCCTBOM paHHUX IpeAlpUHUMATE-
JIeH 110 BEIOOPKE, pacpOCTPaHUTh Pe3yJIbTaT Ha reHepalb-
HYy0 COBOKYIIHOCTb IIPH YPOBHE 3HAa4UMOCTH B 5%, TO
OyzeT moyry4eH Ioka3arelb yOBITKa Ha OZHOTO PaHHETo
MPEANPUHUMATEIIS, KaK XapaKTepUCTHKA 3P PEKTUBHOCTH
MpeIPHHIMATETbCKON aKTHBHOCTH.
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Puc. 6. Ouienka o:kuaaeMbIX IOTEPH HA OTHOT'0 PAHHET0 Mpe/I-
npuHuMartens (MiH. noiapos CIIA; HIKHSS rpaHuna JOBEpU-
TENBbHOTO HHTEpBaJa pH 5%-HOM YpOBHE 3HAUHMOCTH)

JlaHHBIN TOKA3aTelNb SABISIETCS HanOOIee aIeKBaTHRIM
IIPY OIIEHKE YPOBHS MOTEHINANBHBIX TIOTEPh: KOHBEPTCH-
uus merogoiorun bazensckoro Komurera u koHuenuuu
I'mo6ansaoro GEM mo3BosisieT 10CTHYh MAKCUMAJIBHOM CO-
nocTaBUMOCTH. [ 10Ty YeHHBII HHINKATOP SIBISETCS BCEOOH-
EMJTIOIINM, TaK KaK BKJIIOYAeT B ceOsl BHYTPCHHHUE XapaK-
TEPUCTUKHU PUCKOBAHHOCTH (Yepe3 CBOWCTBA MpUBJIEKae-
MBIX HCTOYHUKOB (PMHAHCUPOBAHUSA), PAKTOPHI, TOTCHIIH-
ANBHO BJIMSIONINE Ha BO3MOXKHOCTB 3aKpPHITUS OM3HEca, a
TaK)Ke yUYUTHIBACT BHEIIHUN MTPU3HAK PA3BUTHS TIPEATPH-
HUMAaTEJIbCKOTO MOTEHLMANa CTPaHbl (YPOBEHb paHHEH
MpeAPUHUMATENHCKOI akTHBHOCTH). Ha puc. 6 mpencras-
JIEH CpeHMI YpOBEHb OTEPh HAa OJAHOTO PaHHEro Impe.-
MIPUHUMATENs, CKOPPEKTHPOBAHHEBIM Ha 3HAYCHHE Kypca
BaroT 3a 2006 T. TI0 MapuTeTy NOKYyIMaTeIbHOM CIIOCOOHO-
cTH 0e3 yueTa MHQIISAIIMOHHON cocTaBisromei: B Poccun
OH cocTaBiseT He Oonee 54 ThIc. HoIapoB (ckopee Bce-
T0, U3-32 OTHOCHUTEIBHO HHU3KOTO YPOBHS paHHEH Ipea-
MPUHIMATEIbCKON aKTUBHOCTH), B [epManuu - He Oonee 7
MJIH. JI0JUTapOB.

PaccMmoTpeHHBIE MHIUKATOPHI MPEACTABIISIIOT COOOI
XapaKTEePUCTHKY KPEIUTHOTO PHCKA TSI 3KOHOMUKH B I1e-
JIOM, B OCOOGHHOCTH JUIA CTPaHBI, TZ€ PaclpoCTPaHEHO
HehopManbHOe (MHAHCUPOBAHUE IPEAIPHHUMATEIHCKON
aKTUBHOCTH. [lony4eHHbIe 3Ha4Y€HHsI IOTEPD - 3TO IOTEH-
[IaJIbHBIE YOBITKU, KOTOPBIC MOT'YT OBIT IIOHECCHEI, B TOM
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qrcie ¥ He(OopMaIbHBIMU HHBECTOPAMH, BOCIIOTHSIOITH-
MU ripobern popmansHoro puHancupoBanus. Ecimu onu 10-
CTaTOYHO BEJIMKH (COCTABIISIIOT CPABHUTEIBHO CYIIECTBCH-
Hyto nonto BBII unu xapakrepu3yroTcst BRICOKUM 3Haye-
HHIEM Ha OJJHOTO PaHHETO MIPEANPHHUMATENS), TO 3TO T0-
BOpUT 0 Hed(D(heKTUBHOCTU HEPOPMATEHOTO (PUHAHCHPO-
BaHMS, €r0 HEBO3MOXKHOCTH Pa3BUBATh IPEANPUHIMATEIb-
CTBO BO 0J1aro ’KOHOMU4ecKoro pocta. Hemocrarounoctsb
OaHKOBCKHX CPEJCTB HE MOXET OBITh KOMIICHCHPOBaHA
He(OPMATBHBIM KalUTAJIOM, TaK KaK KPEAUTHBIC PHCKH
CJIMIIIKOM BBICOKHM JIaXKe JIJIsi CKIIOHHBIX K PHCKY HWHBE-
CTOPOB WJIH IS HHBECTOPOB, KOTOPBIC BEIHYKACHBI (H-
HaHCHUPOBaTh OM3HEC POJACTBEHHUKOB, 3HAKOMBIX. JIaHHBIN
(haKT CBUIETEIBCTBYET O «KAYE€CTBEY MPEIIPUHIMATETb-
CKOH aKTMBHOCTH, KOTOPAast MOXKET IPEMATCTBOBATh SKOHO-
MHUYECKOMY POCTY, @ TAK)KE OOBSICHSIET IMITUPHIECKOE CBH-
JETEIbCTBO O 3aMEJICHHOM BIHSIHUH Pa3BUTHS MaJIOTO
Om3Heca Ha BAJIOBBIC MOKA3aTeNN YKOHOMHKH. B cirydae
MIPUEMJIEMbBIX Ka4€CTBCHHBIX XapaKTEPUCTUK KPEAUTHOTO
pHCKa B IpeANIPUHUMATENLCTBE OAaHKOBCKAsl CUCTEMA B JeH-
CTBHUTEILHOCTH 00ECTIEINBACT HEOCTATOYHOE MPEIIONKE-
HUE KPEIUTHBIX PECypCOB, KOTOPOE AOTATUBAETCS J10 OIl-
TUMAaIILHOT'O YPOBHS C MOMOIIIBI0 HehopMalibHOTO prHAH-
CUpPOBaHUs. YCKOPEHHE 3KOHOMHUYECKOTO pocTa 3a CHeT
pocTa ceKTopa MaJoro U CpeiHero OM3Heca IpeICTaBIIs-
€TCsI S)KOHOMUYECKHA 000CHOBAHHBIM U PAIIOHAIBEHBIM.

Takum 06pa3om, 4eM CyIIECTBEHHEE TOTEPH JIIST IKO-
HOMUKH, CBSI3aHHBIE C ICATCIHLHOCTHIO PAHHETO MTPEIIPH-
HIMATENIbCTBA, TPOYUHAHCHPOBAHHOTO HE(POPMATbHBIM
KaITUTaJIOM, TeM OOJIBIIE BEPOSTHOCTH TOTO, YTO POCT Ma-
Joro 6uzHeca He OyeT OXHO3HAYHO KOPPEIUPOBATS C IT0-
BEIIICHAEM OJ1ar0COCTOSHISL.

[IpeumymniecTBOM MpeaoKeHHON METOIOIOTUH SIBJISI-
€TCsl BO3MOXHOCTh Ha COMOCTAaBUMOM OCHOBE CpPaBHHTD
MOy YCHHBIC XapaKTEPUCTHKH 110 Pa3HbIM CTPaHaM, a TaK-
)K€ U B JaJIbHEHIIeM, B TeUCHHE O0JIee [UINTEIHHOTO MePH-
ona HabmroneHus. Tak, MyTeM paHXHPOBAHHS CTPaH IO
KOMOWHAIIMH IBYX HMPU3HAKOB: 1) IO cpeqHEMY YPOBHIO
O’KHIaeMBIX TIOTEPh HA OJTHOTO paHHETO MPeANPHHUMATE-
TSl KaK KPUTEPUS BETUUNHBI KPSTUTHOTO PHUCKA B IKOHO-

Tabmura 3
PacnpesieieHue CTPaH 10 YPOBHIO PUCKOBAHHOCTH JIEATEb-

HOCTH MaJIOr0 OM3Heca U NPeBAJHPYIOLLEro
HCTOYHNKA puHancupoBanus B 2006 .

YPpoBeHb KPEAUTHOTO PUCKA B IKOHO-
MHKE
Huskuit Cpennuit | Bricoknii
DuHAHCO- Buytpennee
” yIp Bemuko6pura- | Hunepnan-
BBIii BBI- ¢unancupoBa- T'epmanus
Hus, Unous TIBI
0op paH- HUE
Hero Ma- N .
oro ous- | Hedopmanbherii | Poccus, Benr- Kuraii, Wcnanaus,
Heca Kanuran pus, Mpnanus CIIA HIBenus
DopMmanbHbIT
Wranus Yexus Hopserus
Kanuran
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MHKE U 2) 1o crnocoOy ¢puHaHcHpoBaHus Ou3Heca ObLIH
TIOJTy4eHBI Pe3yJIbTaThL, TPEICTaBICHHbIE B Ta0mHIe 3.

Jns pa3BUTHIX cTpaH, e GopMaibHas (GHHAHCOBAS
cucTeMa JJ0CTaTOYHO pa3BUTa JUIs TOrO, YTOObI IPUHATh
CYIIECTBCHHYIO JOJII0 KPEAUTHBIX PUCKOB MasIoro OM3He-
ca (3a c4eT pa3BUTHS HHCTUTYTA BEHUYPHBIX (POH/IOB, ac-
coranuii «Ou3Hec-aHreIoBy ), HepopManbHOe (PHHAHCH-
POBaHME BBI3bIBAET HECTAOMIBHOCTh SKOHOMHUECKOH CH-
CTEMBl. YPOBEHb TOJCPAHTHOCTH K PUCKY B TaKUX CTpa-
HaX Topasio BbIIIE, YEM B MEHEE Pa3BUTHIX SIKOHOMUKAX.
Ta gacTe HeONpeAEIEHHOCTH, KOTOpasi OCTaeTCs 3a paM-
KaM¥ TPUHATHA U1 (GOPMANBHBIX HHBECTOPOB, MOXKET
BBI3BATh NMOTEHIMATIBHO OONBIINE ITOTEPH, YEM Ta YacCTh
N30BITOYHOTO PHCKA, KOTOPas He IoronieHa GuHaHCOBHI-
MU opranuzanusamu B Munuu, Poccun, Kurae.

IIpu BBICOKOI KOHLIEHTPALH KPEAUTHOIO PUCKA B 3KO-
HOMUKE (B TepMHHAX OOJBIINX (PHHAHCOBBIX IOTEPH) HE-
(hopMmasbHbIE HHBECTUIINH CTAHOBATCS HEI(P()EKTUBHBIMH.
JpyruMu ciioBaMu, HHBECTOPHI HE OKUAAIOT OTHAYU OT
BIIO2KEHUH, TECCUMUCTUYECKH HACTPOEHBI [0 OTHOLIEHHIO
K OM3HECY, 4TO BeJIeT K OONBIIUM OE3BO3BPATHBIM IOTE-
PSIM 11 SKOHOMHKH, KaK (pMHAHCOBBIM (HEIOMOTydYeH-
HBIH JOXOM), TaK ¥ IPOM3BOJCTBEHHBIM (MEHBIIIHI BBIITYCK,
HH3Kas TEXHOJIOTNYHOCTh, MHHOBALIMOHHOCTB). AHAJIO0TUY-
HBIM 00pa30M, IPU BEICOKOM 3HAYCHHUU CPETHETO YPOB-
Hsl IOTEPh HA OJTHOTO PAHHETO NpeANPUHUMATENS], BHYT-
peHHEe (pUHAHCHUPOBAHHE MOXKET IPUBECTH K COKpaIe-
HUIO JIETEIbHOCTH MaJIoTro OM3Heca OIHOBPEMEHHO C CO-
KpallleHHeM CIIpoca Ha KPEAUTHBIE peCypCHl (KpeIuTHOe
C)KaTHe), 4TO BBI30BET HECTaOMIBbHYIO cuTyanuio. To e
camoe Kacaetcs (OpMaIbHOTO KaluTanta: U30BITOUHBINA
PHCK IPHHUMAIOT Ha ce0sl (PHAHCOBBIE OpTraHU3alnH, KO-
TOpBIE THO0 XapaKTEPU3YIOTCS YCTOWNIUBBIM OJIOKECHH-
€M (JOCTaTOYHBIM KallUTAIOM Ul HOKPBITHUS 3TUX PHUC-
KOB, KQ4YECTBCHHBIM YIIPABICHUEM ), THOO HEPAIIMOHAb-
HO IPUHHMMAIOT HETpueMmieMble pUcKu. B mocnennem
Cllydae TaKoe pa3BUTHE MPEANPHHUMATEIHCTBA TAKOKe Oy-
JET UMETh OTPHULIATEILHOE BIMSIHUE Ha SKOHOMHUYECKYIO
CHUTYyaLHuIo.
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B YCJIOBUAX TTIOBAJIBHOI'O KPU3UCA

HAPOXITAIOIIEECSA NNPEANTPUHUMATEJIBCTBO B PAVIMYHBIX TUITAX
MOCEJIEHUM: BBIBOP HACEJIEHUEM 3KOHOMMWYECKOI'O MTOBEJIEHUSA

O.U. Odpa3noBa, xaHo. 9KOH. HAYK,
10.A.T'yseeBa,

I'moGanu3anust MEPOBOH YKOHOMHKH CTaja OXHOW 3
(dyHIIaMEHTAIBHBIX PUYHH CYIECTBEHHBIX JUCIIPOIIOP-
U B YpOBHE SKOHOMHYECKOTO pa3ButHsl. [Ipobiema co-
CTOWT B TOM, YTO B IOCJIEAHUE TOAbI SKOHOMUYECKUN POCT
psna crpaH (B uactHocTH, cTpad bBPUK u HekoTophIX HE)-
TeOOBIBAIOIINX CTPAH) 3HAUUTEIILHO OTIePEKal TeMIThI pa3-
BUTHSI MX (DMHAHCOBBIX CHCTEM. B pesynbrare B TeueHHe
nocneaaux 8-10 et coeperkeHUs CEKTopa JOMAITHUX XO-
3SCTB U CEKTOpa OpraHOB IOCYIapCTBEHHOTO yIpaBJe-
HU, KaK [MOKa3bIBAIOT COTIOCTABIICHUS IMOKa3aTeei cex-
TopaibHbIX cueToB CHC 3THX cTpaH (CM. CCBIIKM Ha caid-
ThI HAIIMOHAJLHBIX CTATHCTUYECKHUX CiIyk0 Ha [12]), Ha-
MPaBJUTHUCH HE B X COOCTBEHHBIE, a B 3apyOCKHBIE (HH-
HAHCOBBIE cUcTeMBI, B niepByto ouepens B CIIIA. IToaro-
MY B U3BECTHOM CMBICIIE MOKHO YTBEPKAATh, YTO Pa3BH-
Baromecss 1 He(TenoObIBAIOIINE CTPaHbI MOATONKHYIIN
00BaJI pEIHKA UITOTEIHOTO KPEAUTOBAHMS, C KOTOPOTO Ha-
gascs B 2006 r. ¢unancoBHIH Kpusuc B CIIIA. Ham npen-
CTaBISIETCS, UTO B 9TOM ObLIa TyOWHHAS IPUYMHA Hadaa
aMepUKaHCKoro kpusuca. Yxke B aBrycre 2007 1. kpusuc
Ha pbIHKe unoteynoro kpeauroBanus CLLA pacnpoctpa-
HuJicst Ha EBpory. MupoBasi cuctema Hauasia UCIIBITHIBATh
nedunut mukBuHOCTH. LleHTpansHbie 6anku EBpornbl, AH-
ruu, Snonuu, CIIA, Kananer, Asctpanuu nu Hosoit 3e-
JIAaH[IUU TTPOBEJIM MaCCUPOBAHHbBIE MHTEPBEHIIMU CPEJICTB,
MBITAsCh CHU3UTh CTaBKU JICHEXKHOTO phiHKA. K SHBapro
2008 r. 6ankoBckuit kpusuc B EBpone Habupan cuibl. Tak,
3a epBble JBe Henenu sitHBaps 2008 1. eBpomneiickuii Oup-
sxkeBoil mHAEKC DJ Euro Stoxx Banks monusmics mpu-
MepHOo Ha 10%, a 21 sHBaps ymanx pocCHHCKUH (oHI0-

Tocyoapcmeennviii ynusepcumem - Boicutasi wikona sxonomuxu (I'V-BIID)

BbIH peiHOK: HIIEKC PTC motepsin 7,38%, nuanexkc MMBB
- 7,47%. Hauancs 0o6Bast MUPOBBIX (POHIOBBIX PHIHKOB B
Asuu. «YUepHbIM NOHEAETBHUKOM) Ha3BaJId aMepUKaHC-
ke CMU 15 centsa6ps 2008 ., korna oObsABUI 0 OaHK-
POTCTBE aMEepUKaHCKHI MHBECTHIIMOHHBINA OaHk Lehman
Brothers: nngexc Dow Jones ymensimics Ha 504,48 myH-
kta (4,42%) - no ormetku 10917,51 mynkra, S&P 500 ynan
Ha 59,00 nynkra (4,71%) - mo otmetku 1192,70 nyHkTa,
ungexc NASDAQ - na 81,36 mynkra (3,60%) - 10 oT™meT-
kn 2179,91 mynkra. KpymHoe najgenue KOTHpOBOK HaOII0-
JTAJIOCh M Ha JPYTHX MUPOBHIX Omprkax. Ha ciemyrommii
JIeHb, yke 16 ceHTsA0ps, HaYaloCh MajeHue (HOHIOBOTO
priaka B Poccun. Ha HeratuBHOM BHeIIHEM (hOHE, BEI3BaH-
HOM YXY/IICHUEM KOHBIOHKTYPhI MUPOBBIX (DOHIOBBIX PhIH-
KOB, U IIPH 0e3y/Iep>KHOM IMaJICHAH [ICHBI HA HETh OTKPHI-
THE POCCHHCKOTO PHIHKA BO BTOPHUK 16 ceHTAOps compo-
BOXKJAJIOCH 3HAUYNTENIbHBIM [1aJCHUEM LIeH Ha BeCh CIIEKTP
neHHbIx Oymar. K mprocranoBke Topros unnexc PTC yman
OTHOCHUTEIILHO 3aKpbITUs 16 cenTsiops Ha 6,39% - 1o oT-
metku 1058,84 mynkra, MMBB nonnsuncs na 3,09% - no
orMeTkH 853,93 myHKTa.

Pa3BurTne rji1o6aJabHOro 3dXKOHOMHYECKOI0
kpu3zuca B Poccuu U ycjioBusl mpeanpuHUMA-
TeJbCKOI0 CTApTa: MOcCeJeHYeCKHH acmeKkT

IIpobnema nepeHoca KpU3nca U3 OJJHOH CTPaHBbI B APY-
T'YIO OTHIOZb HE HOBA. Tak, mocie JJaTHHOAMEPUKAaHCKOIO
kpusuca B 1994 r. u azuarckoro kpusuca B 1997-1998 rr.
3Ta mpobIieMa akTUBHO 00cy K anach B ureparype. Emte
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10 ner Ha3a ] YKOHOMUCTBI HaJIITHO IIPOAEMOHCTPUPOBA-
JIM, 9TO B 310Xy CBOOOZHOTO ITEepEeMEIIICHHS KalnuTana Jaxe
HeOOJbIINE IO MaciITabaM W B II€JIOM HE OYEHb 3HAYH-
MBbI€ OIINOKY B YKOHOMHYECKOH IMTOTUTHKE MOT'YT BBI3BaTh
JHCTIPOIIOPIHNOHATBHO OONBIIYIO PEAKINI0 BCEX HAIHO-
HaJbHBIX PHIHKOB U MPUBECTU K NIYOOKUM M TSXKENbIM
SKOHOMUYECKUM NoTpsiceHusM [4]. I'ne ToHko, TaM u pBeT-
Csl, MO3TOMY BCE CTPaHbl MOTYT OBbITh IOJIBEPKEHBI BIIHS-
HHIO ITI00aJIbHBIX KPU3HCOB, HO TOPa3 1o CUIIbHEE MOCHIe-
CTBUS OKa3bIBAalOTCA B T€X CTpaHax, IJie €CTb CBOM BHYT-
peHHne npodieMbl. MeXaHH3M BO3ZHUKHOBEHUS U Pa3BH-
TUS HBIHEIIHET0 POCCHICKOro KpU3uca HallOMHHAET CO-
ob1THs 1997-1998 IT, Tak Kak OH CBA3aH ¢ OONBIINM IIPH-
TOKOM KaluTalsla B BUJI€ OOJIBIIOr0 BHELIHETO J0Jra 4a-
ctHoTO cekTopa. OnHako y Poccuu ecth cyiecTBeHHOE
OTJIMYHE 110 CPABHEHUIO C A3Uel JecATUIeTHeH TaBHOCTH:
Poccus - HeTHAS CTpaHa C TONOXKUTEIBHBIM OaJlaHCOM
TEKYIUX ONepanuid U MPOQUINTOM TrOCyTapCTBEHHOTO
oromxkera. TeM He MeHee MEXaHU3M Pa3BUTHSI KPU3HUCA OII-
penensiercs TeM, 4to B Poccun - ctpaHe, KoTopas MpH-
BBIKJIA )KUTh IIPU IPUTOKE KallUTajIa, IPOM301Ia CHadaIa
OCTaHOBKA, a 3aTeM M OTTOK Kanuraia. [[po6iemMsI 0OTToKa
KaruTasia i, CJIeI0BaTeNIbHO, COKPAIIEHHS HCTOUHUKOB (hH-
HaHCUPOBaHU MPEINPUHUMATEIbCKON 1EATENbHOCTH, B
TOM YHCJIE B CEKTOPE MAJIOTO U CPEeIHETO MpeapHHIMA-
tenberBa (MCID), OblTH yCHIIEHBI TEM, YTO OOJIbLIast YaCTh
3apy0eKHOTO U BHYTPEHHET'O KPEAUTOBAHUS OBLIA TTOITY-
YeHa IMoJI 3aJI0T IIEHHBIX OyMar. Hauano kpu3unca BeI3BaIo
pe3Koe MmajieHne KOTUPOBOK aKIMH, U JAJIbIIE CTPaHa I11o-
rnaja B 3aMKHYTBIM KpyT: NaJieHne KOTUPOBOK - Map KUH
KOJIJIC - TIPOAAXKH aKLUii - TTaJlcHue KOTUPOBOK H T. II.

Oco0eHHO 3HAYUTENBHO PEleccHs B KpeIuTHOH cdepe
BIIMSICT HA YCIIOBHSA IIPEAIIPUHIMATEIBCKOTO CTapTa B CEK-
tope poccuiickux MCII, cymecTBeHHO CHIXKast BO3MOXK-
HOCTH IPUBJICYCHUS (POpPMaAIBEHBIX HHBECTOPOB K (prHAH-
CHUPOBaHUIO HAapOXKIAromerocs Maioro 6usHeca. Poct
(hMHAHCOBBIX 0ApPHEPOB YBEIUYMUBACT U 0€3 TOTO BBICO-
KYIO 3aBUCUMOCTB IIPEAIPUHUMATENHCKOTO CTapTa OT UH-
BECTHPOBAHHS «JTI0O0BHOTO KallUTAajay - MCHEEe PUCKOBAH-
HOTO, HO M MeHee 3 dekTuBHOTO [9]. COepeskeHUs CeK-
TOpA JOMAIITHUX XO3SHUCTB - HCTOUHHK «JTF000BHOTO KaIlH-
Tajay - Tak)Ke MOABEPIVIMCH BIUSHUIO KPU3HCA, B IEPBYIO
ouepenpb 3a CYET POCTa MOTPEOUTENbCKUX IIEH, YBEIUde-
HUS HaIPsDKEHHOCTH PBIHKA TPYZa U COKpAILEHHUs JJ0XO-
JIOB OT 3aHATOCTH.

B wactHOCTH, pe3yabrarsl 00cienoBanuii Poccrara' B
nepBoit nonoBuHe 2009 1. CBUAETENHCTBOBAIN O MOBBI-
[ICHUH OTPEOUTENBCKUX IIeH (B ssaBape 2009 r. Gonee yem
Ha 2%, 3a mepuoj ¢ sHBaps 1o ceHTsAops 2009 1. - Ha
8,1%), pocTe HEMOIHOM BUIMMOM 3aHATOCTH, COKpAILlEHUH
IPOMBIIIIEHHOTO Tpon3BozcTBa (6onee 10% 3a 2008 1)
U, KaK CJIEACTBHE, O PE3KOM CHIDKEHUH YPOBHS IOTPeOH-
TEeNbCKOM yBepeHHOocTH HaceneHus Poccuu. Munexc no-

'Cwm.: http://www.gks.ru/bgd/free/b04_03/Main.htm
2Cwm. moapo6Gaee Ha [11].
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TPeOUTENHLCKON YBEPEHHOCTH, OTPAXKAIOIIHA COBOKYTTHBIC
MOTPEOUTENBCKUE OXKUIAHUS HACEJIeHUS, CHUZMIICS B
IV xBaprane 2008 r. ¢ 1% 1o -20%, To ects Ha 21 npo-
neHTHbI nmyHKT (B IV kBaprane 2007 r. oH cocTaBisl
-5%). Takum 00pa3om, HECMOTPS Ha HYJIEBYIO HHQIIALIUIO
B ceHTs10pe 2009 1., mpeacTaBnseTcss 000CHOBAHHOH BECh-
Ma HeOmaronpusTHas o0mas oleHKa NepCIeKTUB DKOHO-
MUYECKOT0 IIOBEACHUS U SKOHOMUYECKON aKTUBHOCTH Ha-
cenenus. Habmronaemas skoHOMHYECKast perieccus Hanbo-
Jiee TSDKENO OTpakaeTcs Ha MOJIOKEHUH HU3KO- U CpeHe-
oOecrieueHHBIX cloeB HaceneHus Poccun. Tak, yxyamie-
HUE JINYHOTO MaTepHaIbHOTO MOJIOKEHHUS IPOTHO3UPYET
IIOYTH YETBEPTH OIIPOLIEHHOIO HaceleHus, u okoao 40%
OIPOLIEHHBIX CUNUTAIOT, YTO UX MaT€pPHAIBLHOE OJI0KEHHE
HE U3MEHUTCHSL.

B 3Tux ycnoBusx pazBUTHE NPEAIPUHUMATEIHCKOTO
NOTEHIIMANa CTPaHBl MPEACTABIACT cO00H BaskHEHITYIO
SKOHOMMYECKYIO U COLIMAIbHYIO 3aJja4y KaK ¢ TOYKHU 3pe-
HUS yBEIIMYCHUS BKJIa1a TPEIIPUHAMATEIHCTBA B SKOHO-
MHUYECKHAH POCT, TaK U C TMO3UIHHA (POPMUPOBAHUSI MeXa-
HU3Ma aJlafTalliy B 3aHATOCTH HHIUBUIOB, TIOTEPSBIINX
JOCTOHHYIO paboTy U cTaOWIBHBINA 10X01. OIHAKO KPH-
3MCHAs CUTYallusl CO3JIaeT JKECTKUE PEeCypCHBIE OrpaHu-
YEeHHs 17151 TOCYIapCTBEHHOM MOAEPKKY Pa3BUTHUS IIpe-
MPUHAMATEIBCTBA, TOATOMY HeoOXoauM ctporo audde-
PEHLIUPOBAHHBIN MTOAXO/ K ONIPEIETICHUIO aIpeCHOCTH MPO-
BOJTUMBIX, PA3IMYHBIX 110 SKOHOMHUYECKOMY COJIEPIKAHHIO,
MEPONPHUATUN B OTHOLLIEHUHU TEX WM UHBIX [TPEIIPUHUMA-
TEJBCKHX CTpAaT.

Mertononorus [1106a16HOT0 MOHUTOPHHTA IIPEATIPUHH-
marenscTBa (GEM), B xoTopoM Poccus, Graromapst ¢u-
HAHCHPOBAHUIO HCCIEOBaHUI cO CTOpOoHHI LienTpa Qyn-
JaMEHTaJIbHBIX HccnenoBannii Hayanoro pormga ['Y-BIID,
yuacTByeT ¢ 2000 T., TO3BOJISET BBIACIATH CONIOCTaBUMBIE
B TEPPUTOPHUATBHOM U JITMHAMUYECKOM pa3pe3e Mpenpu-
HUMATEIBCKIE CTPATHI IT0 CTAIHSM Pa3BUTHS MAJIOTO OH3-
ueca [5]. Hanomuum, uto Metomomorus GEM?, B coot-
BETCTBHH C GYHIaMECHTAIHHBIMHU IPUHITUIIAMHE KIIACCU(PH-
Kanuu 3xoHomuueckux areHtoB CHC, ycraHaBnuBaer B
Ka4yeCTBE KPUTEPUEB BhIACIECHHUS CTAAUN PA3BUTUS MAJIOTO
NpeNPUHAMATETECTBA HHCTUTYITHOHAIBHBIN THTT SKOHOMH-
YECKOU JesITeNbHOCTH UHANBHU/IA U MPOAOIKUTENBHOCTD
MoJy4YeHusl BaJloBoro cMemanHoro goxoaa (BC/I) Ha pe-
TYJISIPHOM OCHOBE (CM. PUCYHOK).
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B nurepatype OBLI0 HEOTHOKPATHO ITOKAa3aHo, YTO I0-
3ULIKSA MAJIOTO PEANPUHUMATEIBCTBA, B TOM YHUCIIE B KOH-
TeKcTe (puHAHCHpOBaHMS OM3HECa, SIBISIETCS TeM Ooiee
c1aboii 1 ys3BUMOH, 4eM Ha OoJiee paHHEH cTaauu pa3Bu-
TUs GUPMBI OH HaXoaUTCs (CM., Harpumep, [8]). OmxHako
camo 110 ce0e BBIICICHUE HapOXKIAtomIerocs Ou3Heca, Kak
OCHOBHOT0 a/ipecata nporpamum 1o nojaaepxke MCII, emte
He o0ecrieunBaeT pa3pabOTKU aIeKBaTHBIX H d()(EKTHB-
HBIX MEp €ro NOAAEP>KKU B CTpaHe, XapaKTepu3yrouiecs
BBICOKOW HEPAaBHOMEPHOCTHIO TEHIEHIIMI COLUAIBHOTO U
HKOHOMHYECKOTO POCTa, 0OCOOEHHO B YACTH Pa3BUTHUS IPEA-
MIPUHUMATENbCTBA U CO3JIaHMs PAMOYHBIX YCJIOBUH Npe.-
IIPUHUMATENBCKON JIesTenbHOCTU. FIMEHHO Takoi cTpaHoi
spigercs Poccus [1, 2], 1 HepaBHUI npuUMep npoBaja B
chepe moaIep KKH MaJIOTo OM3HECa - pe3yIbTaThl peajn-
3anuu (penepantbHOrO 3aKOHA O JBIOTHOM IMpUBATH3AINH
HEJIBIDKUMOCTH, apeHTyeMOH MaJIbIM OM3HECOM, KOTOPBIH
Hayan jgetictBoBarb B PO ¢ 4 asrycra 2008 r..

st pa3paboTku 1eficTBUTENBHO 3 PEKTUBHBIX TIPO-
rpaMM MOAJEPKKH MAJIOTo MpeANpUHIMATEIbCTBA HEOO-
XOJIMM CPAaBHHUTEJIBHBIN aHAN3 TEHJCHIUN U (aKTOPOB
JIUHAMHUKH PaHHETO M HapOXKIAIoUIerocs mpeanpuHuMa-
TEJIbCTBA, YUYUTHIBAIOUINN COLIMAIbHO-9KOHOMUYECKUE U
KYJBTYpHBIE 0COOCHHOCTH PEAbHBIX YCIOBHIA X03SHCTBO-
BaHUS B Pa3IMYHBIX YaCTIX CTPaHbI.

[Ipu 5TOM B KOHTEKCTE Pa3BUTHUS MAJIOTO MPEAIPUHU-
MaTeJIbCTBA OCOOCHHO aKTyaJbHBIM JJIS aHAJIHM3a Pasiii-
YHii IPECTABISAETCSA HE PETHOHAIIBHBIH, a TOCEIeHYECKUN
acIIeKT: HaIlpUMep, CpaBHEHHUE (HPaKTOPOB IPEANPUHIMA-
TEJIBCKOTO cTapTa B roponax Mockse, Psa3aHu u nocenike
BrikoBo MockoBcKkoii 001acTH TpeACTaBIsSETCS Helee-
c000pa3HbIM, XOTsI MAKCHMAITBHOE PACCTOSTHHIE MEXKTY ITH-
MU noceneHusMu He npespimaeT 200 kuiomeTpos. B To
K€ BpeMsl IIpU peasi3alii MOJX0J0B, PUHATHIX B IPO-
CTPAaHCTBEHHON YKOHOMUKE, CTAHOBUTCS OUYEBUIHBIM, UTO
OOIIHOCTh COMUOPKOHOMUYECKOHN U KYJIBTYPHOU CPE/IbI B
MIOCEJIEHUAX OJHOI0 TUIIA MOXKET CO3/1aBaTh yCJIOBUS IS
(bopMHPOBaHUSI OTHOPOTHBIX, C TOYKH 3PESHUS PAMOYHBIX
YCIIOBUH NPEANPUHUMATEIHCKON JeATETbHOCTH, TPy
00BEeKTOB. MeTOIONOT s IIPOBECHHUS OIIPOCa B3POCIOTO
TpyaocmnocobHoro HaceneHus B pamkax GEM mo3Bonser
MIPOBEPUTH ITY THIIOTE3Y HA SMIIMPUUYECKUX JaHHBIX. Pe-
3yNbBTAThl aHAJN3a, Ha 0a3e JaHHbIX GEM, netepmuHanT
MPEANPHUHAMATEIECKOTO BEIOOpa HACENEHHS HEOTHOPO/-
HBIX 110 YPOBHIO ¥ TEHACHIIISIM Pa3BUTHS (0COOCHHO ITOC-
ne ooveanHeHus BocTounoit n 3ananHol 30H) dheaepaib-
HBIX 3eMeltb [epmanni [ 10] mo3BOIHITH BEIIBUTH OOIITHOCTD
(axTOpOB MPEATNPHHUMATEIHCKOTO BEIOOPA B MOCETECHUIX
Pa3IMYHBIX THIIOB.

JlanHble poBeieHHBIX 10 MeToon0run U ankere GEM
o0cIe10BaHmiA MPePUHIMATEILCKOTO MOTeHIMana B PO

MO3BOJIMJIM HaM MTPOBECTH aHAJU3 TEHJICHIIMHU B 001acTh
BEIOOpa Maoro OM3Heca Kak CTPaTerui IKOHOMUIECKOTO
MOCEIICHNs] HACEIICHHS, CJIOXKHBIIUXCS B TIEPUOJ Pa3BU-
THS TIOOATBHOTO YKOHOMHYECKOTO Kpu3uca, ¢ 2006 mo
2008 1. B kauecTBe OCHOBHOTO OOBEKTA H3YYCHHUS MBI pac-
CMaTpHUBAJIH CaMylo cllabylo U HEyCTOMYUBYIO YacCTh Jeii-
CTBYIOIIETO POCCUIICKOTO MPEANPHHUMATEIHCTBA: PAHHUX
Y HApOXKIAIOIIUXCS IPEAIPUHIMATENIEH.

CpaBHHMTEJbHBIH aHAJIN3 AUHAMUKH PaHHel
NPeANPUHAMATEIbCKONH aKTHBHOCTH B IEPHOJ
Pa3BUTHA I100aJbHOT0 IKOHOMUYECKOT0 KpH-

3HCa: MOCeJIeHYeCKU acmeKkT

Ha mepBoM 3Tarme uccienoBaHusi HApOXKIAIOIMIHECs U
paHHUE MPEINPHUHUMATEITN ObLIH pa3/Ie/IeHbI Ha MSTh Kila-
CTEpOB MO TUITy MoceneHus. [Ipu 3ToM Hcmonb30BaIach
CTaHAapTHAas rPYNIMPOBKA IOCETICHUI, IPUMEHsIeMasi B Jie-
MorpaduuecKoi CTaTUCTHUKE: cela (B COOTBETCTBUH C KJIac-
cudukaropom), maieie ropoaa (ot 10 go 100 TeIc. xuTe-
nei), cpeanue ropoaa (ot 100 mo 500 Teic. xuTenei),
kpynsble ropoaa (ot 500 go 750 Teic. xuTeneit) u mera-
nosuckl (6ostee 750 ThIC. KUTETICH).

[IpoBeaeHHBIH aHANNU3 CTPYKTYPBI IPEAIPUHUMATENb-
CKOW aKTMBHOCTH Ha PAaHHUX CTaJMSIX Pa3BUTHS OM3HECA H
€e JUHAMHKH B IEPUOJI Pa3BUTUA INI0OATBEHOTO 3KOHOMHU-
yeckoro kpuzuca ¢ 2006 mo 2008 1. M03BOIHII BBISIBUTH
MOCEIEHIECKUE OCOOCHHOCTH PEaKIK PAHHUX MPEIIPH-
HUMaTeJel Ha yKecTodaronuecs: (UuHaHCOBBIE U SKOHO-
MHUYECKHE YCIIOBUS B KOHTEKCTE PA3IMYHbIX KOJTUYECTBEH-
HBIX U KaY€CTBEHHBIX UHAUKATOPOB.

B nenmom mo Poccum 3a paccmaTpuBaeMsblil IEpUOA
YPOBEHb paHHEH MPeNTPUHAMATEIBCKOM aKTUBHOCTH (U3-
MEpPEHHBI Ha OCHOBE JOJIM PaHHUX MpearpHUHUMaTeNen
Cpeu B3pOCIOro TPYAOCIIOCOOHOTO HAceNeHHs) COKpa-
Tuics 6onee ueM Ha 39%. DTO CHIKEHHE OTIPEACIIACTCS B
OCHOBHOM OTPHIATEIBFHBIM TeMIIOM npupocTa (-46%) ¢
2006 o 2007 r. B mepuoxn ¢ 2007 mo 2008 1. 3TO CHMXKeE-
HHUe OBLTO HECKOJIBKO KOMIICHCHPOBAHO MOJIOKUTEIbHBIM
npupoctoM (12%). JlaHHbIe TaOIHIBI | TTO3BOJISIOT TaKXKe
3aMETUTh CYIIECTBCHHBIC Pa3INyns PaHHEH peIpruHU-
MaTeIbCKOM aKTUBHOCTH HACEJIEHUs TI0 MOCEJIeHUIM pa3-
JTUYHBIX TUTIOB. Bompeku pacnpoctpaneHHOMY MUY, Hau-
Ooree BEICOKHHN YPOBEHb MHIMKATOPA COBEPIICHHO HEO0SI-
3aTeNIbHO HAOIOIaeTCs B MeTarnosrcax. bosiee Toro, Heb3s
MIPEANOI0KUTH HAJIMUUE MPSIMOM CBA3U MEXAY pa3MepoM
MIOCEJICHUS U YPOBHEM PaHHEH NpeIPUHUMATENILCKOH aK-
tuBHOCTH HaceneHus. B 2007 1. koadduueHT papuarum
M0 YPOBHIO NPEANPUHUMATEIBCKOW aKTHBHOCTH COCTAB-
11 Beero b 17,98%, 4o roBoput 00 OTCYTCTBHH pas-
JTUYHHN 110 3TOMY ToKazatento, a B 2006 u 2008 rT., Haob0-

3®3 Ne 159 «O0 0COOCHHOCTSIX OTYYXACHUS HEIBI)KMMOIO MMYILIECTBA, HAXOMALICIOCS B TOCYIapCTBEHHOM COOCTBEHHOCTH CyOBEKTOB
Poccuiickoit denepanuy WM B MyHUIUIAIFHONH COOCTBEHHOCTH U apEHAYEMOTO CyObEKTAMH MAJloTo U CPEIHEro NpeINpHHUMATENbCTBA, H O
BHECEHHUH U3MEHEHUH B OT/IENbHbIC 3aKOHOaTeNIbHbIE akThl Poccuiickoit deneparuuny» or 22 utons 2008 1.
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port, ko3 duruent Bapuanuu (109,63% B 2006 T. 1 57,14%
B 2008 ) cBUIIETENBCTBYET O HAJTMUUH BBIPAXKEHHOM HEO-
JHOPOAHOCTH. MOXHO MPEIIONI0KNUTh, YTO BEIPAaBHUBA-
HUE yPOBHS paHHE! NpeAprHUMATENCKON aKTHBHOCTH SIB-
JSIETCSI OTKJIMKOM BOBJICYEHHOTO B IPEAIIPUHIMATEIHCTBO
HACEJICHHS Ha Y)KECTOYaIoNuecs: (PMHAHCOBEIC YCIOBUSL.
B kpynHBIX rOpoax TeHASHIIMK OTTOKA ¥ PUTOKA aKTHB-
HOCTH 00JIee pe3KHe 3a CUeT BEICOKOH BapHATHBHOCTH J0-
CTYHHBIX ()OPM 3aHATOCTH. B Meramonucax, mo-BUANMO-
MY, YPOBEHb paHHEH MpeaIpUHUMATEIbCKON aKTUBHOCTH
6501 B 2006 T. CYIIIECTBEHHO HIDKE U ITPETEPIICIT TaIbHEH-
mee camkenue B 2007-2008 rr. 3a cueT 6onee Onaronpu-
ATHBIX YCIIOBHH (B IEPBYIO 0OYepellb, 3a CUET HU3KOTO HKO-
HOMUYECKOTO PUCKa) B HAEMHOH 3aHATOCTH. AHAJIOTHY-
Hasi TSHJCHLNS, HO OoJiee BBIpaKCHHAS 3a CUCT MEHbIICH
€MKOCTH JIOKAJIFHOTO PHIHKA, HAOMIOMAeTCS B TUHAMHUKE

paHHEW MpeanpUHUMATENbCKOM aKTUBHOCTH HAaCEJICHUS
CpPEeIHUX rOpoJOB. A B ceJlaX U MajblX ropojiax OMUCaH-
HBIC TEHACHIINH BRIPaXKeHBI ropaso ciabee, CKopee Bee-
0 3a CYET BIUSHUS Ha BBIOOP CTPAaTErni IKOHOMHUYECKO-
'O ITOBEJICHUS COIMAIBHOM (PyHKIIMH Manoro OusHeca, mo-
3BOJISIOIIEH KOMIIEHCUPOBAaTh CHUKEHHE JOXOJ0B B YCIIO-
BUSIX POCTA HAIPSKEHHOCTH Ha PhIHKE TPY/a, YTO JOIKHO
TIPUBECTH K POCTY TOJIM BBIHY>KJICHHOTO IPEATTPHHUMATEITb-
CTBa B CTPYKTYpE paHHEH NpeprHUMATEIbCKON aKTHBHO-
CTH HaceneHus. HanMeHnsbIiee CHIKEHUE T0Ka3aTels 32 I1e-
pHOI B I1eJI0M HaOMI0AaIochk B MajbIX ropofax. Kak moka-
3BIBAIOT KOA((PUIMEHTEI BapHaIii, HECMOTps Ha OOIIIHOCTD
TEHJECHIIMN K CHWKECHUIO paHHEN MpeNIpUHUMATEIbCKON
aKTHMBHOCTH BO BCEX THIAX ITOCEIECHUN, TUHAMUKA ITOKa-
3aTelll YMEPEHHO HEOJHOpPOJHA B pa3pe3e pa3iIMuHbIX
COIOKYJIBTYPHBIX 0COOCHHOCTEH THITOB ITOCEICHHH.

Tabmuua 1
JuHamMuka paHHeii npeAnpuHUMAaTe bCcKoii akTuBHOCTH B 2006-2008 1.
(B mpoIIeHTaX)
YpoBeHb paHHEN NPEANPUHIMATENLCKON aKTHBHOCTH Temn npupocta
THIIBI TOCETEH (MUIHUMAaIIBHOE 3HAa4YEHHE, 5%-Hasi 3HAYNMOCTB)
2006 2007 2008 2006-2007 2007-2008 2006-2008
Cena 3,67 2,16 2,91 41,14 34,72 20,71
Mauble ropoaa 3,97 2,32 3,47 -41,56 49,57 -12,59
Cpennue ropona 2,67 2,01 0,62 -24,72 -69,15 -76,78
KpynHsie ropona 18,63 2,50 3,77 -86,58 50,80 -79,76
Meranoancst 3,42 2,61 1,48 -23,68 -43,30 -56,73
B nenom no P® 4,28 2,32 2,59 -45,79 11,64 -39,49
Koaddunuent apuarmn 109,63 17,98 57,14 78,35 55,07 81,32

JHamuKa IpeApUHIMAaTEIbCKON aKTUBHOCTY HapOXK-
Jaromierocs OuzHeca ee 6ojiee HEOJHOPOIHA U HEYCTOH-
yrBa. DTU TCHJICHIIMH B TUHAMUKE PAaHHEH MpeANpHHUMA-
TenbCcKol akTuBHOCTH B 2006-2008 IT. cOBIAIaroT C OIU-
CaHHBIMU BBINIE OONIMMH KPU3UCHBIMH TEHACHIUSMU B
POCCHICKOW W TII00ATBLHON SKOHOMHKE.

B ycnoBusx HaOIHOMaEMOT0 CHUXECHUS PAaHHEH Mpe/-
MIPUHUMATETbCKOH aKTUBHOCTH XOTEIOCH OBl H3MEPHTB T10-
TEHIHAIT TATbHEUIIIETO Pa3BUTHS HAPOXKIAIOLIETOCs O13-
Heca B YCJIOBHSX Pa3BUTHS ITI00ATBHOTO KPH3HCA, TO €CTh
OLICHHUTbH IEPCIICKTUBHOCTH HAPOIKIAIOIIETOCS MTPEATTPUHH-
MaTeNnbCTBa. J[j1sl 3TOro Mbl HCII0JIB30BAIN BO3MOXKHOCTH
anketel GEM (cM. moapoOHee [7]), KOTopasi O3BOJISET
OLIEHUTh HAMEPEHUSI PECIIOH/IEHTOB B OTHOIIEHHH ITPOI0JI-
KSHHS TPEANPUHUMATENBCKON IEITEIbHOCTH B TCUCHHE
OMDKANIINX MIECTH MECSIIEB U TPEX JIeT (TaK Ha3bIBae-
MBI HHIUKATOP MPeAIPUHAMATEILCKUX HaMepeHuit). Jls
HapOXXJAIOLIEToCs MPeANPUHUMATENBCTBA 3TO 03HAYaeT
TUTAHUPYEMBI WHIUBUIOM TIEPEXOJl Ha CTaJHI0 HOBOU
(GbupMBI U, B JaNbHEHIIEM, YCTOSBIIETOCS OM3HECa (CM.
pUCYHOK). JlaHHBIE TAOIHIIBI 2 TTOKA3BIBAIOT, YTO Pa3IHy-
HBIE THITHI OCETICHUH OBUIH OJTHOPOTHEI IT0 YPOBHIO MEpC-
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MEKTUBHOCTH HAPOXKIAFOIIETOCS MPEATPUHUMATEIHCTBA B
TEYCHHUE BCETO TIeproa HaOIroaeHus (KO PHUITICHTH Ba-
puanuu coctasisnu 10,92%, 17,98% u 17,16% B 2006~
2008 rr. coorBeTcTBeHHO). OTHAKO TEHICHIINU Pa3BUTHS
MPEANPUHUMATEIHCKON aKTUBHOCTH JJIs1 HauboJiee mepc-
MIEKTUBHOM, B KOHTEKCTE MPOMOKEHHS U Pa3BUTHS OM3-
Heca, YaCTH HAPOKIAFOIIUXCS MpeANpPUHIMATENeH B Ha-
OromaeMoM repuoze ObITH HEOTHOPOTHEI.

CrnemyeT OTMETUTh, YTO MOTSHIINAI PAa3BUTHUS HAPOXK-
JAIOLErocs NpeANpPUHUMATENbCTBA B TIOCEICHUIX Pa3Iny-
HBIX THUIIOB JIEMOHCTPHUPYET HE TOJIBKO HEOIHOPOTHOCTD
TEMIIOB POCTa, HO U PAa3JIMUHbIC HAPABJIECHUS B TEHICHLU-
ax. B KpymHBIX Toponax HaOMIOMASTCS €r0 YCTOWYUBBINA
POCT, B METAIOJKCAX - CKAYKO0OPa3HOE CHIKEHHE, B CPEI-
HUX TOpOJIaX - TAKXKe CKauKooOpazHoe MOHIKeHne. B ce-
JlaX U MaJIbIX TOpOJax MOTeHLIHA Pa3BUTHS HapOXIato-
merocst Ou3Heca MOXXHO CUUTAaTh CTAOMIBHBIM (HYJIEBas
TUIOTE3a 0 Pa3In4MAX [0 rogaM HaboneHus Ha 5%-HoM
YpOBHE 3HAYMMOCTH He ONpoBeprHyTa). 3a mepuoy ¢ 2006
1o 2008 1. B 11€JI0M MaKCUMAaJIbHBIH pOCT MOTEHIIMAIIa pa3-
BUTHS HAPOXKJIAIOIIECTOCS MPEIPUHAMATENIbCTBA 3a(HK-
CUPOBaH B KPYNHBIX ropoaax u cocraniseT 44,34%, a
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MaKCHMaJbHOE CHH)KCHHE OTMEUEHO B MEramoJjiucax
(-21,36%). B nenom no PO noreHuunan pa3BUTHs HApOX-
JTAIOIIEToCs MPEANPUHIMATENbCTBA, COKpaTuBIIKCH ¢ 2006

o 2007 1. Ha §,182% ¥ yBEeNIWYUBLIUCH B CIEIYIOLIEM
rony Ha 7,9%, B utore 3a 2006-2008 rT. npakTH4YECKH HE
HM3MCHHJICS.

Tabmuna 2
IToTeHuMAN pa3BUTHS HAPOKIAIOLIETOCS NPeANPUHUMATEIbCTBA
(B po1eHTaxX)
YpoBeHb NOTEHNMANA Pa3BUTHS HAPOXXKAAFOIIErOCs Temrbl IpupocTa
HPEANPUHAMATENBCTBA
s e (MUHUMAIIBHOE 3HaYEHHE, 5%-Has 3HAYUMOCTb)
2006 2007 2008 2006-2007 2007-2008 2006-2008

Cena 13,82 12,32 12,11 -10,856 -1,751 -12,417
Mautsie ropoja 12,70 12,50 12,90 -1,563 3,226 1,613
Cpennue ropoja 10,98 14,61 12,01 33,098 -17,800 9,407
Kpynssie roposa 11,76 12,99 16,98 10,441 30,694 44,340
Meranoaucel 14,50 8,63 11,40 -40,441 32,038 -21,360
B nenom o PO 13,20 12,12 13,08 -8,182 7,927 -0,903
Koaddunuent Bapuanuu 10,92 17,98 17,16

HeomHopongHOCTs HAOMIONAEMON B TIEPHUOA PA3BUTHSA
100aJBHOTO YKOHOMHUYIECKOTO KPU3HCca TUHAMHUKH KOJIH-
4ECTBEHHBIX MHIMKATOPOB CBUJETEILCTBYET O HATUUHU
MOCENICHYECKON CIenn(UKN KaueCTBEHHBIX XapaKTepH-
CTHK COBOKYITHOCTU MHAMUBUIOB, BEIOPABIINX B KAYECTBE
CTPATETUN CBOETO 3KOHOMHUYECKOTO MOBEACHHS MAabIi
OunsHec.

CpaBHUTE/ILHBIN AHAJIU3 KAaYeCTBEHHbIX WHIU-
KATOPOB NMOTEHIUAJIA PA3BUTHS HAPOKAAIOLIET0-
¢ OM3Heca B NEPUOJ PA3BUTHS II00AJIBHOIO IKO-
HOMMYECKOI0 KPHU3HCa: NMOCEeJeHYEeCKHH acmeKT

C Touku 3peHMs TEOpUHU IpeAlpUHUMATENbCTBA [6],
KIIIOUEBBIE JETEPMUHAHTHI KaUeCTBA MPEAIPUHIMATEIb-
CKOTO TIOTCHIHAJIA, OMPEACISIONmNE BEIOOD HHINBHIOM
CTpaTeruu YKOHOMUYECKOU JEATENIbHOCTH (B albTepHATH-
BE MEX/ly HAeMHOH 3aHATOCTHIO M OM3HECOM), CBSI3aHbI C
OLIEHKON UHUBUIOM:

- PAMOYHBIX YCIIOBUH MPEIIPHHUMATEIBCKOH NIeSITEIb-
HOCTH (TO €CTh KauecTBa BHEIIHEW SKOHOMHUYECKOU cpe-
ITBI) - TAK HAa3bIBAEMBI HHINKATOP BOCHIPUHIMAEMBIX BO3-
MOKHOCTEH;

- COOCTBEHHBIX 3HAHHH U OIIBITA (TO €CTh Ka4yeCcTBa CO0-
CTBEHHBIX PECYypCOB YEJIOBEYECKOTO KaluTala) - TaK Ha-
3BIBACMBII HHAUKATOP BOCIPUHIUMAEMBIX CIOCOOHOCTEH;

- CTETICHH YKOHOMUYECKOTO PUCKa ITPEIITPUHAMATEIb-
CKOM1 fesiTenbHOCTH (Ha 6a3€ CaMOOIICHKH).

B nporiecce ananu3a noTeHIMana pa3BUTH HApOXKIa-
fomierocst Ou3Heca A KQKIOTO THMA MOCEICHUH ObUIH
MOCTPOEHBI OIICHKH JIOJIM MTPEIPUHUMATETICH, BRICKA3aB-
[IMX TO WIH HUHOE CY)KICHHE TI0 KOKIOMY U3 CPOPMYIH-
POBaHHBIX BBIIIIEC ACMIEKTOB €0 Ka4eCTBEHHOH CTPYKTY-
pBL. 3aTeM JUHAMHUKA IOCTPOCHHBIX HHAUKATOPOB OLIEHU-
Bajiach Ha 0a3e TEMITOB MPUPOCTAa MHHUMAIBHOTO 3HaYe-
HUs reHepanbHoi qonu (5%-Has 3HaYMMOCTh). Pe3ynbra-
THI aHAITM3a MIPEICTABJICHBI B Ta0uIE 3.

Tabmwuma 3

I[I/IHaMl/IKa Ka4Ye€CTBCHHbIX HHAUKATOPOB NMOTCHIHAJIA PA3BUTUA HAPOKAAKOIIET0CS Oou3Heca
1o MOCCJICHUSAM PA3JIMYHBIX TUIIOB

(B mpo1ieHTax)
Hmerot JIOCTATOYHBIC OITBIT ¥ 3HAHUS COrHaCHBI, YTO CTpax WJIA HEAOCTATOYHBIC Cumnrarot yCioBuA T Ha4Yana OusHeca
JJI1 Ha4aJia HOBOro OusHeca CIIOCOOHOCTH MOT'YT NIPEIATCTBOBATH UM B B UX MCCTHOCTH 6HaFOHpPIﬂTHBIMI/I
Tumnb! mocenexui OpraHM3alUK HOBOTO OU3HECA

2006-2007 | 2007-2008 | 2006-2008 | 2006-2007 2007-2008 2006-2008 | 2006-2007 | 2007-2008 | 2006-2008
Cena -19,19 25,18 1,15 -51,45 1093,36 479,35 50,08 7,00 60,59
Mausle ropoja 36,84 -20,70 8,51 93,26 442,64 948,69 -36,27 74,17 11,00
Cpennue ropoja 76,30 -17,57 45,33 22,13 576,57 726,28 -35,76 71,92 10,44
Kpynssle roposa -12,01 112,13 86,66 -4,50 789,65 749,60 -61,13 132,49 -9,63
Meranoaucsl -4,93 -18,80 -22,80 -14,70 922,53 772,17 -71,03 256,41 3,27
B nenom no PO 10,70 6,40 17,78 0,37 694,41 697,34 -34,60 81,74 18,87
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JlanHbIe TAOIUIIBI 3 TOKA3BIBAIOT, YTO OICHKA IMOTCH-
[IUAIEHO aKTUBHBIMHU MTPEIMTPHHUMATEIISIMH U3 YMClIa Ha-
POXKIAIOLIUXCS KaYeCTBa BHEIIHEH SKOHOMHYECKON cpe-
Iel B cpeaHem o Poccuu 3a epuon ¢ 2006 go 2008 r.
BbIpociia Ha 18,87%, npuueM TeMI IpupocTa 3a 3TOT I1e-
puoa OBLT MOJIOKUTETICH BO BCEX THIIAX MMOCEICHUH, 3a
HCKITIOUEHUEM KPYIHBIX ToponoB (-9,63%). MutepecHO
OTMETHUTb, YTO POCT ONTUMHCTUIHOCTH OIICHOK 32 MEPUO]T
B LIEJIOM MOJTHOCTHIO 00ycnoBneH TenaeHusmMu 2008 r. (B
KPYIIHBIX TOPOJIaX MOBBIILIEHUE ONITUMUCTUYHOCTH IPOCTO
HE CMOIJI0O KOMIIEHCHPOBAThH MPEANIECTBYIONIEEe CHIKE-
Hue). Haubonmpmuit moxbeM mokaszaTelnst ONTHMUCTUIHO-
CTH OLIEHKH HapOXKJAIOLIMMUCS MPEAIPUHUMATEIIMH BHE-
NIHUX YCIIOBUH okazancs B cenax (+60,59%): ata TeH-
JEHLMA K YBEITMUEHHUIO XapaKTepU3yeTcs yCTOHUYNBOCTbIO
B KOHTEKCTE HaIllpaBlIeHUs] I3MEHEHUH, OIHAKO LIETTHOM TeMIT
npupocrta uHAMKaropa cHuswica B 2008 r, B npouecce
MEXCTPAHOBOTO MEPEHOCa N0OATBEHOTO 3KOHOMHYECKO-
ro Kpusuca, 6oiee ueM B 7 pas.

[Tpu HabmonaeMoM yBeTMIESHUH JIOH aKTHBHO HACTPO-
€HHBIX HapOXKAAIOIINXCS MPeIIPUHAMATEIISH, OLTY THBIINX
CTpax Ha (pOHE Pa3BUTHUS IIOOATHHOTO KpH3HCa, 3a(UK-
CHPOBAHHBIN POCT ONITUMUCTUYHOCTH B OLIEHKAX MECTHBIX
YCIIOBUI BHEIIHEH cpeabl sl UX MpeANpUHUMATENbCKO-
ro CTapTa MOXKHO CYMTATh IPU3HAKOM YCHEIIHOCTH YCH-
T MECTHBIX M MyHULIUTIAIBHBIX OPTaHOB BJIACTH IO €TO
noaaepxkke. CTerneHb SJKOHOMHUECKOTO PUCKa, M0 CyObeK-
TUBHOH OLIEHKE TOTEHIHUATbHO aKTUBHBIX HAPOKAAFOLIHX-
Csl IpeIIpUHIMATENICH, B IIETIOM HEYKJIOHHO BO3PACTAET.
Crnenyet 0co00 OTMETHTD, 4TO eciu B 2007 I. B KpyIHBIX
ropojax, MErarojimucax u 0cOOSHHO (TIPaKTUIECKH BIBoe!)
B CeJlaxX CHU3WIIACH JIOJIS HAPOXKIAIONIMXCS MPEIIPUHH-
MaTenel, A7 KOTOPBIX cTpax Mnepel HeyaadaMy B OpraHu-
3a1Ky OU3HEca MOT CTaTh MPEMATCTBUEM K AajbHeHIIeMy
Pa3BUTHIO U peaN3alliy HEaBHO BOZHUKIICH MTpeaIpH-
HUMAaTENbCKOU ujeH, To K 2008 1. 3Ta 101 pe3KO BBIPOC-
na (B cenax - moyT B 12 pa3z). 3a mepuoJ B 1IeJIOM MaK-
CHMAJBHBIA POCT OIICHKH CTENCHH SKOHOMHYECKOTO PH-
CcKa (II0YTH Ha MOPSIOK) 3aUKCUPOBAH B MAJIBIX TOPOJIAX.

Habnionaembie B OIIEHKAaX CTENEHU YKOHOMHUYECKOTO
PpHICKa TeHICHINHN PEICTABIIIOTCS CIIPOBOIIPOBAHHBIMU
100aJIbHBIMH KPU3UCHBIMU TEHJIEHIUAMH, TaK KaK OHH
3HAYUMO OTJIMYAIOTCS M OT PACCMOTPEHHOM BhIIIE JUHA-
MUKHU OLIEHOK MECTHOM SKOHOMHMYECKON Cpellbl, U OT U3-
MEHEHUS HHIUKATOPOB KaueCcTBa COOCTBEHHBIX PECYPCOB
YeJIOBEYECKOTO KaruTaja.

OOmuii TeMIT IpUPOCTa I0TH HOTEHIMATBHO aKTHBHBIX
HapOXXIAIOLIUXCS IPEATPUHUMATEIEH, KOTOpBIE OLICHNBA-
FOT CBOH OIIBIT KaK JI0CTATOUHBII /17151 Hayana HOBOTo Ou3-
Heca, B PO cocrasun 17,78%. Temmnsl mpupocta 3a nepu-
O]l B LI€JIOM HEOTPHLIATENbHBI 7151 BCEX TUIIOB IMMOCENICHUH,
32 UCKIIIOYEHHEM METarojMcoB. 31eCh 3KOHOMUYECKas
cpesa yCIOXHHUIACh HACTOJIBKO, YTO IOYTH HAa YETBEPTh
MEHBIIIE HAPOXKAAIIIUXCSA MPEANPUHUMATEIeH CUUTaeT
CBOM OIIBIT ¥ 3HAHUS JJOCTATOUYHBIMU. OTHAKO IPH A€TaNb-
HOM pPacCMOTPCHUHU AWHAMHKH II0 TOJaM MOXHO 3aMe-
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TUTB, 4TO B 2008 I. 110 CPaBHEHHUIO C MPEIBITYIIUM FO10M
CHM3WJICS] YPOBCHb CAMOOIIEHKH PECYpCOB YEIIOBEYECKO-
TO KalluTala He TOJNIBKO B METaloINcaxX, HO M B MaJbIX U
cpenHux roponax. TeM He MEHEe B TOT JKe TICPUOJT 3HATH-
TenbHO (Oosiee yeM B J1Ba pa3a) yBepeHHee B cebe cranu
HapO>KAAIOMINECS IPEAIPHHIMATENH B KPYITHBIX TOPOIax
U C MCHBIIMM IPHPOCTOM - B cenax. PasHuia B Temmax
MPUPOCTA ATOTO UHINKATOPA 3HAYUTENNbHA: KOd(DQUITUESHT
OTIEPEIKEHUS COCTABIISIET MOUTH 4,5.

AHaIU3 MOTY4YEHHBIX KOJHYECTBEHHBIX W KaueCTBCH-
HBIX HHAWKAaTOPOB paHHEH MPeaIPHHNMATEECKOH aKTHB-
HOCTH HAcCeJEeHUS BBI3BIBAET BOIPOC O (paKTopax, KOTO-
pBIE CTUMYJIMPYIOT 3Ty aKTHBHOCTb, Iake Ha (hOHE KpaiiHe
HeOMaronpuATHBIX TEHACHINHA Pa3BUTHS TII00aTEHOTO 9KO-
HOMHUYECKOTO KPH3HCa, B PA3NUYHBIX THIIAX IOCEICHUI.
Jns BeIsIBIICHHS 3TUX (AKTOPOB U OIEHKH UX 3HAYHMO-
CTH, C TOYKH 3PECHUS BEIOOpA HHIWBHOM CTPATETHH KO-
HOMHUYECKOTO ITOBEICHNUS, OBIIM HCIOIB30BAHBI METOBI
HeTapaMeTPUICCKOM CTATHCTHKY.

daxTopbl BHIOOpa HaceJIeHHEM MaJIoro ou3Heca
B Ka4ecTBe CTPaTerny JKOHOMHYECKOro MoBe-
JeHUsl B TMEPHO] Pa3BUTHS I100aJbLHOTO IKOHO-
MHYECKOro KpH3Hca: NMoceJIeHYeCKHil acmeKT

Br100p MeTOOB HeTapaMeTPHUIECKOM CTaTUCTUKHU JJIS
CPaBHHUTEJIHHOTO aHAJN3a (PAKTOPOB, 00YCIOBINBAIOIIIX
BOBJIEYEHHOCTh HH/IMBHA B TIPEAIIPHHIMATEIILCTBO, 000-
CHOBBIBACTCS CTPYKTYPOIl HCXOMHBIX TaHHBIX, IPUBJICKA-
eMBIX JJISI PeHICHUS MMOCTABICHHBIX 3a1ad. CratucTude-
CKasl KOHKPETU3allKs IPU3HaKa BOBJIEYEHHOCTH HHAUBHU A
B IIPEANPUHUMATEIIECTBO ITO3BOMIMIIA CHOPMYITUPOBATH 3a-
BucuMyto nepemernyio (IND) B ¢opme arpubyrnBHOTO
MpU3HAKA, U3MEPEHHOTO B MOPSAAKOBOI IIKaNe U MPUHU-
MAIOIIETO TPH 3HAUCHHUS, MEKAY KOTOPBIMHU yCTaHOBIICHBI
NPEIIOYTEHUSI COOTBETCTBEHHO PAaCCMOTPEHHOM BBIIIE
METO/0JIOTUH BBIJIETIEHUS CTaAUI BOBIEYEHHOCTH B IIPEA-
IPUHIMATEIBCTBO (CM. PHCYHOK). Takum oOpaszom, s
HE3aBUCHUMOM MTEPEMEHHOU OBLITH YCTAaHOBIICHBI CIICTYFO-
1€ HOPOTHU:

1) He MMeeT OTHOIIEHUS K MPEeIIPHHUMATEILCTBY

(IND = 0);
2) ABJIACTCA MOTCHIHUAJIBHBIM NPECANPUHUMATCIICM
(IND = 1);

3) sBugeTCS OEHCTBYIOIINM IpEeAIpUHUMATEIEM
(IND = 2).

Bce He3aBHCHMBIC IEpEMEHHBIC, TPOTECTUPOBAHHBIC B
KagecTBe (PaKTOPOB, MOXKHO YCIIOBHO Pa3NIeINTh Ha TPH IPyII-
IIbl: SKOHOMHUECKUE, COLUAIBHBIE U ICUXOIOTHYECKUE Xa-
PaKTEpHCTHKH, ¥ BCE OHU N3MEPEHBI B OPSIKOBOH ITIKaJe.
Hanomuum, uTo nopsakoBas LIKajla U3MEPEHUS NpU3HaKa
YCTaHABIMBAET OTHOLIEHHE TOXKECTBA U AOMYCKAET JIOTU-
YECKYIO OIEepalIuio CPAaBHEHHMS; TIPH STOM HE UMeeT Hadaja
orcuera. [IoaToMy J10ruKa Halero UCCIeA0BaHNS BIUSHUS
Pa3IMYHBIX PAKTOPOB HA BEIOOP CTPATETHMH DKOHOMHUYECKO-
O NIOBE/ICHUS Pa3BUBAIIACH CIEAYIOLUIM 00pa3oM:
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1) aHaNIN3 CTATHCTUIECKOM 3HAYMMOCTH PA3IHINIl MEX-
Iy KOTMYE€CTBEHHBIMU U Ka4€CTBEHHBIMU MHINKATOPaMH
MPEATNPUHUMATENIECKON aKTUBHOCTH HAa PAaHHHUX CTAaIUSIX
pa3BUTHs OM3HECA IO PACCMOTPEHHBIM TUIAM MOCEIEHUH
(ucnonp30BaJICS KPUTEPHUI PaHTOBBIX cyMM Dpunmana);

2) neperpyniupoBKa MOCEIEHUH C LIeIbI0 YKPYITHEHHS
(YBeTMUCHUS 3aII0JTHEHHOCTH ) TPYIII ITyTeM 00beIMHEHNUS
CTaTUCTUYECKU HE3HAYMMO PA3JINYAIOIIUXCS TUIIOB I1OCE-
JIEHUH B €IMHBIN KJIacTep;

3) ananmu3 TabIUIl CONPSHKEHHOCTH (HA OCHOBE KO-
¢unreHTa conpsKeHHOCTH 1o [Tupcony) ¢ 1enbio BBISB-
JICHUS CTATUCTHYECKH 3HAYMMBIX (DAKTOPOB BOBICUCHHO-
CTH B IIPEANPHHUMATEIHCTBO 110 KXKAOMY YKPYITHCHHO-
MY TUILY HOCENIEHUH;

4) perpecCHOHHBIN aHATN3 3HAYUMOCTH OOHApPYKEH-
HBIX ()aKTOPOB.

PaccMoTpuM mocienoBaTenbHO PE3yiIbTaThl CPaBHH-
TEJIFHOTO aHaJIN3a ()aKTOPOB BOBJICYEHHOCTH B ITPEATIPH-
HHMATENbCTBO, OTyYSHHBIE C TOMOIIBIO ITAKeTa IIPHKIIa -
HBIX mporpamMm SPSS.

I1epBbIif 3Tam aHanK3a MO3BOJIIII BBIICIUTE TPHU IPYTI-
bl HOCEJIEHUH, OTHOPOIHBIE 110 3HAUEHUSIM KOJTUUECTBEH-
HBIX M KaUE€CTBCHHBIX MHANKATOPOB paHHEH MpeApUHU-
MaTeNbCKOi akTUBHOCTH: 1) cena; 2) ropoaa (1o 500 Teic.
4enoBek); 3) Gonbmue ropoja (¢ HaceneHueM donee 500
TBIC. YEJIOBEK, BKIIIOUAsl METAMOINUCHI).

VYKpynHEHHas IPYIIHPOBKA OTPaXKAET CyIIEeCTBCHHBIC
pa3iauuus B yCIOBUSIX MPENNPUHUMATENBCKOIO CTapTa U
Pa3BUTHA NPEANPHHUMATEIIHCTBA, TO €CTh MOXKET paccMar-
pHUBaThCS KaK BapUaHT TUIIOJIOTUHU [TOCEJICHHUH B paccMaT-
pHBaEMOM KOHTEKCTE. BBIeICHHBIC TPy IO CEIECHIH
OJHOPO/IHBI I10 Ka4E€CTBY 4EJIOBEUECKUX PECYPCOB HAPOXK-
JTAIOIIMXCS TPEANPUHUMATENIEH U 110 YCIOBUSM BHEITHEHN
SKOHOMMUECKOH Cpefibl, 0JHAKO CTATUCTUYECKH 3HAUUMO
Pa3NIUYaIOTCs MEXITy COOOH.

1 kX011 U3 yKPYTTHEHHBIX TPYIIIL, [0 KaXKI0MY IOy
HaOmoneHus 6511 c(hOPMUPOBAH MACCUB IEPBUYHBIX JaH-

HBIX IIyTeM KJIacTepH3aluu HaOIIOACHUN MO NMPU3HAKY
YKpPYTTHEHHOT'O THITa HACEIEHHOT'O IyHKTa, a 3aTeM 110 KaX-
JIOMY MacCHBY IIPOBEICHO TECTUPOBAHME BIMSHUS HA 3a-
BUCHMYIO NIEpEMEHHY0 44 IPU3HAKOB (HAa OCHOBE pacuera
k03 unreHToB conpspkeHHOCTH 1o [Tupcony). Pazmmumst
B OIIEHKE IIePCIIeKTUB Pa3BUTH ON3HECa BIVSIIN Ha IIPUHS-
THE PEIICHHS O PeaTN3aliy ¥ Pa3BUTUH IPEIPUHIMATEb-
CKOM MJIeH B KPYITHBIX TOPOIaX M METallojIncax, a TAKxkKe B
cenax u Manbix ropogax B 2006 1. B pasnuuHoi creneHu
3HAYMMBIM JJIs1 BBIOOpA CTPATerul 3KOHOMHUECKOTO MOBE-
JICHUS BE37Ie OKA3aJICs THII OCHOBHOTO HCTOYHUKA JIOXO/A.
VYpoBeHb 00pa30BaHUs BIUSET Ha BOBJICYEHHOCTH B MPe/I-
[IPUHUMATEIBCTBO HE3HAUYUTENBEHO, B OCHOBHOM B MAJIBIX U
CpelHHX ropojax. B cenax oka3piBaeT HEKOTOPOE BIUSHHE
Ha MPUHATHE PEIICHIS 0 Havalle MPeIIpHHIMATEILCKOH Jie-
ATEITBHOCTH CIIOKHBIIUICS CTEPEOTHII, YTO COOCTBEHHBIH
Ou3HecC - 3TO JKenaTeNbHBIH BEIOOp Kapbephl. BiusiHue He-
YBEPEHHOCTH PECIIOHICHTOB B COOCTBEHHBIX CUIIAX HA YPO-
BEHb BOBJICYCHHOCTH B IPEANPHHUMATEIBCKYIO AEATCIIb-
HOCTB He OBIIO 3a()MKCHPOBAHO.

Anann3 kK03 HUIHIEHTOB CONPSKEHHOCTH BBISIBIUT (aK-
TOPBI, CTATUCTUYECKN 3HAYUMBIE I IPUHSATHUS PEIISHNUS O
MpeANPUHAMATEIbCKOH eI TSTBHOCTH, YTO ITO3BOJIIJIO TIe-
pPEHUTH K perpecCCHOHHOMY aHANIU3y BBISBIEHHBIX CBsI3€il.
Tax, Hanbonee ycTOWIMBOE BINSHIE HA CTETIEHb BOBJIC-
YEHHOCTH B IPENPHHAMATEIHCTBO, HE3aBUCHMO OT THIIA
TIOCEJICHUS M TO/1a HAOIIONCHN S, IPOAEMOHCTPHUPOBAIIN HH-
JUKaTOPBI HATMYUS COLUAIBHBIX CETEH 1 OLIEHKH WH/JUBH-
JIOM COOCTBEHHBIX CITOCOOHOCTEH. DTH (QakTOphl OKa3za-
JIMCh 3HAYMMBIMH BO BCEX IEBATH (3a TPHU rofa 1o TpeM
THUIIaM IIOCEJICHNIT) TOCTPOEHHBIX Ha YETBEPTOM 3Tarle Uc-
CJIeIOBAHMSI HTOTOBBIX MOJIEINAX perpeccur. B Tabmmme 4
IpuBeeHa pacidpoBka 0003HAUCHNI HE3aBUCHMBIX ITe-
PEMEHHBIX, OKa3bIBABIINX BIMSHHE HAa BBIOOP MHANBHUIIOM
CBOETO CTaTyca B 3aHATOCTH U BKIIIOYCHHBIX B UTOTOBBIC
MOJEIH.

Tabnuua 4

(I)alcTopu BOBJICYCHHOCTH HHIUBUAA B NPEANPUHUMATEILCTBO: COACPKAHUE, MOJTOKCHUA U 0003HAYEHHST

q13b - criocoOHOCTH K ajar-
Tal[MU B HOBBIX YCIIOBUSX

qlg - MHAUKATOP COLHAITb-
HBIX CBsI3ed

qli - MHAMKATOP BOCIIPUHHM-
MaeMbIX CIIOCOOHOCTEH

Incomel - 3apa-
06OTHAas I1aTa OT
HaeMHOH 3aHSTO-
CTH - OCHOBHOM
HCTOYHHK CPEJICTB
CYILIECTBOBAHUS

Income?2 -
MpeIpHHAMA-
TEIbCKHUH J0XO0J -
OCHOBHOMW HCTOY-
HHK CPEJICTB CY-
LIECTBOBAHUS

Income3 - unou

OCHOBHOMW HCTOY-

HHUK CPE/ICTB Cy-
ICCTBOBAHUS

[q13b=1] - «s1 HUuKaK He MOTy
NIPUCIIOCOOHUTHCS K HBIHEIL-
Hel KU3HI»

[q13b=2] - «s cBBIKCS € OTKa-
30M OT TIPEKHETo 00pa3a
KU3HI»

[q13b=3] - «s1 xBartaroch 3a
100y BOBMOXKHOCTBY»

[q13b=4] - «mHe ynanock uc-
TI0JIb30BaTh HOBBIE BO3MOX-
HOCTH»

[q13b=5] - «s xuBy KaKk 1
paHbIIE»

[q13b=6] - «3aTpyxnHsIOCH
OTBETUTHY

[qlg=1] - «im4HOE 3HAaKOM-
CTBO C IIPEANPHHIMATEIIEM»

[q1g=2] - «He 3naKOM C
MpeNpUHUMATEIEM

[q1g=8] - «3aTpyaHsIOCH OT-
BETUTH

[q1g=9] - «oTKa3 oT oTBETaA»

[qli=1] - «cornaceH, 4To y Me-
HsI €CTh ONBIT HAa4aTh CBOH
Ou3HECH

[q1i=2] - «y MeHs HeT mpocTa-
TOYHOT'O ONBITa ¥ KBaH(HKa-
LMY I OTKPBITHS COOCTBEH-
HOTO OM3HECa»

[q1i=8] - «3aTpyaHstoCch OTBe-
THTb»

[qli=9] - «oTKa3 oT oTBeTa»

[Incomel=1] - na
[Incomel1=0] - ner

[Income2=1] - na
[Income2=0] - Her

[Income3=1] - na
[Income3=0] -Her
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B kauecTBe HHCTpyMEHTA PErpecCHOHHOTO aHAIN3A MBI
HCIONb30BaIN MOJEINb MOPSAKOBOM perpeccuu (CBA3bI-
Barommas (pyHKIUS - JOTUT), TaK KaK BCE BBIIBICHHBIC HA
JTalne aHalu3a CONPSKEHHOCTU HE3aBHCHUMBIE IIEPEMEH-
HBIC U3MEPSIIOTCS B OPSIIKOBOM IIKase. 3aBHcuMast mepe-
MeHHas1, 0011ast U BceX MOCTPOECHHBIX MOJIENEH, TaKkxKe
u3MepsieTcs B MOpsiikoBoil mkane. Kak ObL1o mokazaHo

BBIILIE, PETPECCAHT MOJIEJICH pa3ielisieT COBOKYITHOCTb OII-
POILIEHHOT'O HACENICHUS Ha TPH ITOPOTa: HACEJICHUE, HE BOB-
JICYCHHOC B IPCANIPUHUMATEIILCTBO, IOTCHIUAJIBHBIC TIPS~
MIPUHUMATENH U ICHCTBYIOIINE IpenpruHuMaTens. B Tad-
muie 5 mpezacrapieHa cBojHas uH(opmanus 00 OCHOB-
HBIX OI[CHKaX TIOCTPOCHHBIX MOJIEIICH.

Tabmura 5

CBoanas I/IH(I)OpMaIIl/ISI 00 OCHOBHBIX OLCHKAaX IMOCTPOCHHBIX Moesieii u nmapaMeTrpoB perpeccm“/i

YKpyIHEHHBIE THITBI Tlceno R’ n¢opmaiys 0 NIPUOIMKEHHA MOAEIH | 2\ iapanya 5 cocTane | M3MEHEHHS B 3Ha-
noceneHui (mo Harenbkepke) (3Haunvocts 1) (baKTOpOB MO rofiaM | YUMOCTH (GaKTOPOB
2006 2007 2008 2006 2007 2008 (+-) O TOEE ()
Cena 0,498 0,565 0,694 3E-26 4,26E-24 | 1,5099E-32 + +
Topona 0,574 0,611 0,572 8E-55 1,6E-61 2,34E-49 - +
Bosbime ropona 0,533 0,571 0,508 1E-56 2,9E-50 2E-48 - +

Kak moka3ssiBaeT cBogHast UHPOpMAIHs TAOTHUIIBI 5, BCE
MMOCTPOEHHBIE MOJEIH SABJISAIOTCS 3HAYMMBIMH, MPOLIEHT
00BSICHEHHSI CYMMapHOH JUCTIEPCHH TI0 PU3HAKY BOBJIC-
YEeHHOCTH MHJIWBUIOB B IPEANPUHUMATEILCTBO BAPbUPY-
eT (1o rojaM u THIaM mocesieHui B npeaenax 50-70%),
YTO CJIEAYET CYUTATh JOCTATOUHO XOPOIIEeH OLIEHKOH MO-
nend. B mocTpoeHHBIX perpeccusix HaOromaeTcs 3HaYH-
Moe IpHOIIDKEeHIe: 3HaYUMOCTh XU-kBaapar Meree 0,0001.

JlonoIHUTENEHO OTMETHM, YTO HAOMIOMaeMble 3HAYCHHST
CTaTHUCTUYECKHN HE3HAYMMO OTIIMYAIOTCA OT OKUIAEMBIX Ya-
CTOT, paCCYMTAHHBIX Ha OCHOBE MOJETICi, MpUYeM 3HAYH-
MOCTb XH-KBajpar Tecta 1o Ilupcony ¢ 2006 no 2008 r.
nazgaet ¢ 0,217 go 0,0025, yT0 TOBOPUT O BHICOKOM CTETIEHU
npubmmkeHust. HamoMHuM, 9TO OLIEHKH MTapaMeTpOB Per-
peccu s 3aBUCUMOM IepeMEHHOM SIBIISIOTCS TOPOTOBBI-
MU OIIEHKaMH, [T ()aKTOPOB OHH HA3BIBAIOTCS OIICHKAMU
noJioxkeHus. OIICHKH MOJIOKEHHS TAal0T HaM BO3MOKHOCTh
HMHTEPIPETHPOBATH BIHSHHE BBIICICHHBIX (JAKTOPOB U YKa-
3BIBAIOT HA CTETICHB ATOTO BIUSHUS, TIO3BOJISIS ONIPEICITUTh
BEPOSATHOCTb TOT'0, YTO MPU ONPEAETICHHBIX B MOAEIH 3Ha-
yeHUAX (TOJOKEHUSX) perpeccaHToB perpeccop Oyaer
HUMEThH 3HAY€HUE Ha YPOBHE COOTBETCTBYIOLIETO OPOTa.

s vHAUBUIIOB, MPOXKKBAOIIKX 6 cenax, B 2006 1.
HanOOJbIIICe BIMSHUE OKa3blBaja OIEHKa COOCTBEHHBIX

criocoOHOCTel U KBalu(UKaIuy, a Takke Obla BHISBICHA
BOKHOCTH Pa3BUTHS MPEANPUHAMATEIBCKUX CETeH (BOTI-
POC 0 3HAKOMCTBE C OU3HECMEHOM, OTKPBIBIIIMM COOCTBEH-
HBIN OW3HEC B MOCIEAHNE /IBa Toja). MeHee 3HaYNMbIMHU
OKa3aJTUCh WHIUKATOP COIIMATBHBIX CBSI3¢H U CIIOCOOHOCTh
K afanTanuu B MeHsromuxcs ycinosusx. B 2007 r. B cenax
CIOCOOHOCTH K aJIanTaluy BoooIIe moTepssia Kakoe-In0o
3HaYCHUE, UHANKATOPHI COITMATBHBIX CBSI3EU M BOCTIPUHU-
MaeMbIX CIIOCOOHOCTEH CYIIeCTBEHHO CHHU3WIM 3HAYH-
MOCTb, @ HAaHOOJIbIIIEe BIUSHUE Ha BOBICYCHHOCTD B ITPE/I-
MPUHAMATENIBCTBO OKa3asl (haKT HATHYUS peaIpuHUMa-
TEIHCKOTO JI0X0/1a KaK OCHOBHOTO MCTOYHUKA CPENCTB K
cymectBoBanuio. B 2008 r. cHOBa M3MEHMIICS COCTaB U
3HAYUMOCTh (PaKTOPOB: 3HAYMMBIMHU OKA3aJIMCh TOIBKO JIBA
(hakTOpa - ”HIUKATOPBI COIIMATILHBIX CBSI3€H 1 BOCIIPHHU-
MaeMBbIX CIIOCOOHOCTEH.

OTMETHM TaKkxe, YTO MHIUKATOP BOCIIPUHUMAECMBIX
CIOCOOHOCTEH Ha POTSHXKCHUH BCETO MEpPHo/ia HaOmrozIe-
HUS IeWCTBOBAJl B KAY€CTBE HU3IIEH KaTEeropuu 3aBUCH-
MBIX TIEPEMEHHBIX (TO €CTh JEHCTBOBAJ MOHIKAIOIIEC Ha
3HaUCHHE 3aBHCHMON MIEPEMEHHOM), B TO BpeMsI KaK WH-
JMKaTop coruanbHbIX cBs3ed B 2006 u 2008 rT. sBsIICS
KaTeropueil Belcuiero nopsaka, a B 2007 r. - Huswmiero.
OnucaHHbIe pe3ynbTaThl IPeACTaBIeHbI B TaOMUIax 6-8.

Tabmura 6

Ouenkn napamMeTpoB perpeccun: ceia, 2006 r.

Onenka CranpapTHas Kputepunii Crenenb 3Haun- 95%-HBbIi JOBEPUTENBHBIH HHTEPBAT

orubka Banbna CBOOOIBI MOCTb T T | mep Mo
IMopor [IND = 1] -18,415 1,468711 157,21 1 SE-36 -21,2936717 -15,5364296
[IND =2] -15,931 1,447714 121,09 1 4E-28 -18,7680126 -13,0930779
IMonoxenue [q13b=1] -0,6141 1,516504 0,164 1 0,6855 -3,58636356 2,35822337
[q13b=2] -1,0909 1,35309 0,6501 1 0,4201 -3,74298449 1,56103109
[q13b=3] -1,1671 1,330134 0,7698 1 0,3803 -3,77408139 1,43994678
[q13b=4] -1,8453 1,39527 1,749 1 0,186 -4,57994275 0,88941563
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OxonyaHue TaOIHUIEI 6

Onenka CrangapTHas Kpurepmuii CreneHb 3Ha4u- 95%-HbIH IOBEPUTENBHBIA HHTEPBAI
omuoKa Bansna CBOOOIBI MOCTh i [ ————
[q13b=5] -1,0173 1,357752 0,5614 1 0,4537 -3,67845195 1,64383683
[q13b=6] 0 0
[qqlg=1] 0,9733 0,698745 1,9401 1 0,1637 -0,39625937 2,34277008
[qqlg=2] 24877 0,726909 11,712 1 0,0006 1,06296219 3,91239165
[9q12=8] 0 0
[qqli=1] -17,079 0,549149 967,33 1 2E-212 -18,1559584 -16,0033328
[qqli=2] -14,372 0,560756 656,92 1 7E-145 -15,4715167 -13,273395
[qqli=8] -15,606 0 1 -15,5550609 -15,5550609
[qq1i=9] 0 0
Tabnuna 7
O1eHKH NapamMeTpoB perpeccun: ceiaa, 2007 r.
Onenka CrangapTHas Kpurepwuii CreneHb 3Ha4u- 95%-Hblil JOBEPUTEIILHBIA HHTEPBAI
omuoKa Banbna CBOOOIBI MOCTb TR AT | mEp T
IMopor [IND = 1] -3,8882 1,589942858 5,980485 1 0,0144655 -7,004441 -0,7719798
Bapuants! ais
3aBHUCHMOM IIC-
pEeMEHHOM [IND = 2] -1,4573 1,552173368 0,881544 1 0,3477790 -4,4995486 1,5848592
IMosioxenue [Incomel=0] 0,45411 0,6141728 0,546696 1 0,4596707 -0,7496439 1,6578692
Bapuants! s [Incomel=1] 0 . . 0 . . .
taxropos [Income2=0] | 1,63008 0,674177711 5846139 1 0,0156116 0,3087162 2,9514442
[Income2=1] 0 . . 0 . . .
[Income3=0] -0,4538 0,459843774 0,973864 1 0,323718 -1,35507 0,4474824
[Income3=1] 0 0 .
[qqli=1] -2,0851 0,683524894 9,305349 1 0,0022848 -3,4247549 -0,745385
[qqli=2] 1,55997 0,766764488 4,139131 1 0,0419026 0,0571408 3,0628029
[qqli=8] 0 . . 0 . . .
[qqlg=1] -1,9044 1,308246177 2,119093 1 0,1454726 -4,4685437 0,6596876
[qqlg=2] -0,6399 1,317852278 0,235764 1 0,6272825 -3,2228331 1,9430528
[9q1g=8] 0 0
Tabuuia 8
OueHkn napaMeTpoB perpeccuu: ceia, 2008 r.
Onenka CranjgapTHast Kpurepwnii CreneHb 3Ha4u- 95%-HBblil TOBEPUTEIbHBIH HHTEPBAI
ommoka Banpna CBOOOBI MOCTh e —
IMopor [IND = 1] -3,77452 1,193719 9,99816309 1 0,0017 -6,1141648 -1,434876
[IND = 2] -1,17154 1,150486 1,03690698 1 0,3089 -3,4264359 1,083387
IMosnoxenue [qqlg=1] 2,531979 1,460675 3,00479737 1 0,0834 -0,330889 5,394849
[qqlg=2] 3,75439 1,508172 6,19693428 1 0,01279 0,798426 6,710356
[qqlg=8] 2,371534 1,536239 2,38311646 1 0,1226 -0,639428 5,382496
[9q1g=9] 0 0
[qqli=1] -4,99004 1,837215 7,37717545 1 0,0067 -8,5909057 -1,389179
[qqli=2] -0,01235 1,933567 4,0789E-05 1 0,994943 -3,8020602 3,777368
[qqli=8] -2,56594 1,730889 2,197628 1 0,1382 -5,9584204 0,826549
[qqli=9] 0 0
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1 MHAVBHIOB, POXKUBAIOIINX 6 20podax, Hallona-
€MBbIe U OKUIaeMbIe 3HAYCHHS PA3IMYal0OTCs He3HAYUTEIb-
HO: xu-kBajpar no Ilupcony cocrasmuser 0,025 B 2006 r.,
a 3ateM manaet g0 yposHs meree 0,0001. B reuenue Bce-
ro nepuoga ananuza ¢ 2006 mo 2008 r., B oTiuumMe ot
CEIIbCKUX MOCENICHHUH, PErpeCcCHs BKIIIOUACT HEU3MEHHBIN
Habop ¢axTopoB. /[Ba U3 HUX COBMANAIOT ¢ OOHAPYKEH-
HBIMH TI0 CEIHCKOW MECTHOCTH: 3TO WHIUKATOPHI COIIH-
QIBHBIX CBSI3€H M BOCTIPHHUMAEMBIX criocobHocTeil. Kpo-
M€ TOTO, MOJICIIH BKJIFOYAIOT TPU EPEMEHHBIE, OITPEAeIs-

IONI1ie OCHOBHOM MCTOYHHUK JI0X0J[a PECIIOHICHTA, - 3apa-
0OTHas TUTaTa, MPEANPUHUMATEIIbCKHIA TOXO U MPOYHE
cpeacTBa (B TOM 4YHCIE, KaK HU CTPAHHO, ICHCHH, CTH-
MEeHIUN ¥ Tocobus mo Oe3padorune). B 2006-2007 rr.
WHVKATOPHl COIMAIBHBIX CBA3€H M BOCTIPUHUMAEMBIX
CIOCOOHOCTEH JICHCTBOBAIM B KAUECTBE KaTETOPUH HHU3-
IETO TOPs/IKa, & OCHOBHBIE HICTOUHUKH J0X0JIa - B Kade-
CTBE BBICIITUX KaTErOpUil 3aBUCUMOM iepeMeHHoi. OHa-
ko B 2008 r. UHANKATOP COLMANIBHBIX CBSI3€H TaKXKe CcTall
BbICILIEH Kareropueil (cM. Tabnuubl 9-11).

Tabmura 9

OueHkH mapaMeTpoB perpeccuu: ropoaa, 2006 r.

Onenka CranpapTHas Kputepnii Crenenn 3Haun- 95%-HBbIi JOBEPUTENBHBIH HHTEPBAT
orubka Banbna CBOOOIBI MOCTB TR TR | rp T
IMopor [IND = 1] -31,886 0,7191159 1966 1 0 -33,2936966 -30,4748157
[IND = 2] -28,77 0,7456016 1489 1 0 -30,236748 -27,3140458
IMosnoxenue [Income1=0] 0,64897 0,4513015 2,062 1 0,150964 -0,23640431 1,53266371
[Incomel=1] 0 0
[Income2=0] 3,57576 0,5937298 36,27 1 1,72E-09 2,412072424 4,739450758
[Income2=1] 0 0
[Income3=0] 0,49476 0,2737279 3,267 1 0,070685 -0,04173468 1,031258979
[Income3=1] 0 0
[qqlg=1] -15,529 0,4917189 996,8 1 9E-219 -16,4882397 -14,5607389
[qq1g=2] -14,528 0,5251189 765,5 1 1,7E-168 -15,5577249 -13,4993001
[qq1g=8] -15,140 0 1 -15,1403122 -15,1403122
[991g=9] 0 0
[qqli=1] -18,142 0,3976598 2082 1 0 -18,9222369 -17,3634389
[qqli=2] -14,882 0,4523062 1083 1 2E-237 -15,7685199 -13,9955122
[qqli=8] -16,379 0 1 -16,372934 -16,372934
[qqli=9] 0 0
Tabimua 10
OueHKky mapaMeTpoB perpeccuu: ropoaa, 2007 r.
Onenka CrannapTHas Kputepunii Crenenn 3Haun- 95%-HBIil 1OBEPUTEIBHBIA HHTEPBAI
ommobka Banbna CBOOO/IBI MOCTb e ——
IMopor [IND = 1] -35,544 1,10366 1037,3 1 1E-227 -37,70739 -33,38129
[IND =2] -32,468 1,09127 885,25 1 2E-194 -34,60766 -30,32998
IMonoxenue [Incomel=0] 0,62604 0,47838 1,7129 1 0,19061 -0,311487 1,5635675
[Incomel=1] 0 0
[Income2=0] 2,09098 0,5109 16,744 1 4,3E-05 1,0894257 3,092489
[Income2=1] 0 0
[Income3=0] 0,11316 0,29349 0,1486 1 0,69983 -0,462078 0,688388
[Income3=1] 0 0
[qqlg=1] -17,154 0,8304 426,63 1 8,8E-95 -18,77888 -15,52390
[qqlg=2] -15,587 0,85047 335,93 1 4,9E-75 -17,25399 -13,92032
[qqlg=8] -15,429 0 1 -15,42787 -15,42787
[991g=9] 0 0
[qqli=1] -18,919 0,5616 1134,6 1 1E-248 -20,012282 -17,8114
[qqli=2] -15,449 0,62406 612,95 1 3E-135 -16,6720 -14,22606
[qqli=8] -15,894 0 1 -15,8944 -15,8941
[9q1i=9] 0 0
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Ta6numa 11

OueHKHU NapaMeTpoB perpeccuu: ropojaa, 2008 r.

Onenka CranpapTHas Kputepwnii Crenenn 3Haun- | 95%-Hblil JOBEPUTEIbHBIH HHTEPBAT
ommoKa Banbna CBOOOIBI MOCTh e —
IMopor [IND=1] -18,423573 0,9845307 350,178 1 3,9E-78 -20,3538 -16,493928
[IND =2] -15,35858 1,0309814 221,922 1 3,4E-50 -17,37927 -13,337898
IMonoxenue [Incomel=0] | 0,30040795 0,4108601 0,53461 1 0,46468 -0,504869 1,10567899
[Incomel=1] 0 . . 0 . . .
[Income2=0] | 2,53150814 0,4856036 27,1766 1 1,9E-07 1,5797426 3,4832737
[Income2=1] 0 . . 0 . . .
[Income3=0] | 0,47678964 0,3015892 2,49932 1 0,1139 -0,114318 1,06789
[Income3=1] 0 . . 0 . . .
[qqlg=1] 2,8789515 0,9476026 9,23031 1 0,00238 1,0216845 4,7362184
[qqlg=2] 3,80657785 0,9677796 15,4709 1 8,4E-05 1,9097647 5,7033909
[qq1g=8] 3,8595383 1,1032341 12,2387 1 0,00047 1,6972399 6,0218375
[9q1g=9] 0 . . 0 . .
[qqli=1] -21,904321 0,4965021 1946,33 1 0 -22,87744 -20,93119
[qqli=2] -18,682694 0,5309331 1238,22 1 3E-271 -19,72334 -17,64208
[qqli=8] -19,612572 0 1 -19,61257 -19,61257
[qqli=9] 0 0

B perpeccusix, HOCTPOEGHHBIX MO MEPHOAY PAa3BUTUS
100aIBHOTO KpU3HCa IS OIICHKH TUHAMUKHU (pakTopoB
BOBJICYEHHOCTH B IIPENIPUHUMATENBCTBO HACEIECHUS HO.1b-
uiux 20p000e6, HaOIoaeMble 1 0)KUIacMble 3HAYCHHUS TIe-
PEMEHHBIX TAKXKE Pa3INYalOTCA HE3HAYUTENIbHO: XU-KBAJ-
par o Ilupcony - menee 0,05 B 2006 . u menee 0,00001
B 2007-2008 rr.

CoctaB 3HaUUMBIX (PAaKTOPOB U CTETIEHb UX 3HAYMMO-
CTH JUIs1 BBIOOPA MHAUBUAOM BapHAHTa S3KOHOMUYECKOTO
TIOBEICHUS B OOJIBIIINX TOPOJIaX BO MHOTOM [TOBTOPSIET TEH-
JICHLIUY, BBISIBIICHHBIE B TPYIIIE MaJbIX U CPEAHUX FOPO-
JIOB: COCTaB (paKTOPOB OCTACTCA HEN3MEHHBIM, 3HAUHMOCTD
(axTopoB MeHseTCA 3a Teproy HaomroneHus. OIeHKH 110-
JIO>KEHHMS TSI MHINKATOPOB COLMATIBHBIX CBSI3eH M BOCIIPH-

HUMAaeMBIX criocoOHocTel orpurarensHsl B 2006-2007 rr.
B 2008 1. mHAMKaTOp BOCIIPUHUMAEMBIX CIIOCOOHOCTEH 110-
JydaeT MOJIOKHUTEIbHYIO0 OIIEHKY M JIEHCTBYET KaK BBIC-
miasi KaTeropus, MPUYeM CTAHOBHUTCS CaMbIM 3HAYHMBIM
(daxkTopoM. MoOXKeT OBITh, B CBA3HM C 3TUM CTOMT BCIIOM-
HUTBH MTOCIIOBUILY O TOM, YTO «CMEIIOCTh TOpoaa 6epeTy, a
B YCJIOBHSX ITEPEHOCA INTOOATBHOTO KPU3HCa CIIOCOOCTBYET
BOBJICUCHUIO B MpEANPUHUMATENHCTBO. Cpenn nepeMeH-
HBIX, OIICHUBAIOIINX OCHOBHON MCTOYHHK JI0XO/IAa PECTIOH-
JIEHTA, OLIEHKA TPEANTPUHUMATEIECKOTO JJOXO0/a B KAYeCTBE
ocHOBHOTO B 2006-2008 IT. IT0CTOSHHO HOJI0KUTEIbHA, HO
HanOobIIee BIMSIHUE 3TOT (akTop okas3biBaeT B 2006 T.
(cM. Tabxmmer 12-14).

Tabnuua 12

OueHKHU NapaMeTpoB perpeccun: 6oJbue ropoaa, 2006 r.

Onenka CranpapTHas Kputepwnii Crenenn 3Haun- | 95%-Hblil JOBEPUTEIBHBIH HHTEPBAT
omunoKa Banbna CBOOOIBI MOCTh e —
IMopor [IND = 1] -33,43341 0,527556 4016,3 1 0 -34,4674037 -32,3994208
[IND =2] -30,66941 0,549865 3111 1 0 -31,7471305 -29,591697
IMosnoxenue [Incomel=0] | -0,138744 0,313622 0,1957 1 0,6582 -0,75343093 0,475942792
[Incomel=1] 0 . . 0 . . .
[Income2=0] | 2,4799225 0,380396 42,502 1 7,1E-11 1,734360268 3,225484636
[Income2=1] 0 . . 0 . . .
[Income3=0] | -0,011693 0,229172 0,0026 1 0,95931 -0,46086197 0,437475057
[Income3=1] 0 . . 0 . . .
[qqlg=1] -15,64615 0,480509 1060,3 1 1E-232 -16,587927 -14,7043665
[qqlg=2] -14,87674 0,492408 912,78 1 2E-200 -15,8418451 -13,9116394
[qq1g=8] -16,01108 0 1 -16,0110768 -16,0110768
[qqlg=9] 0 . . 0 . . .
[qqli=1] -18,37703 0,370909 24548 1 0 -19,1039958 -17,6500587
[qqli=2] -15,73761 0,396825 1572,8 1 0 -16,5153753 -14,9598503
[qqli=8] -16,8422 0 1 -16,8422024 -16,8422024
[qq1i=9] 0 0
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OueHKH NapaMeTPoB perpeccuu: doabime ropoaa, 2007 r.

Tabmuua 13

Onenka CranjgapTHas Kpurepwuii CreneHb 3Haun- 95%-Hblil TOBEPUTENbHBIH HHTEPBAT
omubka Banbna CBOOOIBI MOCTh T —
IMopor [IND = 1] -3,976 1,4209 7,808 1 0,0052 -6,75559 -1,18566
[IND = 2] -1,204 1,4014 0,737 1 0,39053 -3,95007 1,543389
ITonoxenue [Income1=0] -0,339 0,3953 0,722 1 0,39544 -1,110785 0,4388858
[Incomel=1] 0 0
[Income2=0] 1,1995 0,44537 7,252 1 0,00708 0,3264245 2,0722796
[Income2=1] 0 0
[Income3=0] -0,157 0,28828 0,29 1 0,59039 -0,720206 0,409859
[Income3=1] 0 0
[qqlg=1] -0,425 1,33676 0,1 1 0,75204 -3,042369 2,197647
[qqlg=2] 0,7237 1,3419 0,29 1 0,59001 -1,907089 3,3532229
[qqlg=8] -0,568 1,40836 0,159 1 0,69008 -3,321927 2,198769
[9q1g=9] 0 0
[qqli=1] -3,178 1,33766 5,65 1 0,01746 -5,799079 -0,557582
[qqli=2] 0,2137 1,33517 0,026 1 0,8728 -2,403118 2,8306577
[qqli=8] -0,998 1,36285 0,537 1 0,46362 -3,669968 1,6723273
[qqli=9] 0 0
Tabnuna 14
OueHKHN MapaMeTpoB perpeccun: 0oJbIme ropoaa, 2008 r.
Onenka CranjgapTHas Kpurepwuii CreneHb 3Haun- 95%-Hbli1 TOBEPUTENbHBIA HHTEPBAT
ommoka Banpnma CcBOOOIBI MOCTh T ——
IMopor [IND=1] -19,529 1,01654 368,82 1 3,39E-82 -21,51467 -17,52989
[IND =2] -16,109 1,125749 204,78 1 1,888E-46 -18,31621 -13,90336
ITonoxxenue [Incomel=0] 0,29467 0,523185 0,3171 1 0,5733591 -0,730813 1,320037
[Incomel=1] 0 0
[Income2=0] 2,36129 0,507374 21,659 1 3,256E-06 1,366859 3,355732
[Income2=1] 0 0
[Income3=0] -0,1827 0,360876 0,2547 1 0,6137591 -0,889430 0,525157
[Income3=1] 0 . 0
[qqlg=1] 5,04655 1,196339 17,794 1 2,462E-05 2,701727 7,391292
[qqlg=2] 5,9645 1,220239 23,893 1 1,019E-06 3,572916 8,356168
[qqlg=8] 3,90691 1,214773 10,344 1 0,0012992 1,525999 6,287824
[9q1g=9] 0 0
[qqli=1] -24,6306 0,929697 701,9 1 1,16E-154 -26,452786 -22,808462
[qqli=2] -19,7519 0,966229 417,89 1 7,02E-93 -21,645680 -17,858155
[qq1i=8] -20,8451 0 1 -20,845116 -20,845116
[qqli=9] 0 0

OCHOBHBIE BBIBOJBI

B xone uccnenoBanus ObUIH YCTAaHOBJICHBI O0IINE Yep-
ThI ¥ pa3JIM4usl B JMHAMHKE KOJTMUECTBEHHBIX M KAYECTBEH-
HBIX XAPaKTEPHUCTHK PAHHEro MpeINPUHUMATEIBCTBA U
MOTEHIMAJIA eT0 JJATbHEUIIIEeTo pa3BUTHA. AHAIH3 (AKTO-
pOB, 00YCIOBUBIINX HAONIOHAaEMBIC Pa3IMIHs, TOKA3al,
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YTO Ha ()OHE KPUIUCHBIX TCHICHIIUH IPUHATHE PEIICHNUS O
HayaJie WM MPoJ0JLKEHUH MPEIPUHUMATENLCKOM JIesTelb-
HOCTH 3aBUCHUT HE TOJIBKO OT SKOHOMHUYECKHUX, HO U OT CO-
LUAJbHBIX U ICUXOJOTHYECKUX MHIUKATOPOB. IIpoBenen-
HO€ UCCJIEJIOBAHUE BBIABUIIO JOCTATOYHO OIPaHUYEHHBIN
KpYT (haKTOPOB, BIUSIOIINX HAa BEIOOP HACEIEHUEM CTpa-
TErHH YKOHOMHYECKOTO MOBEACHUS (KaK aJIbTepHATHBEI
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MEXy HAaeMHOHU 3aHATOCTBIO U MOCIE0BATEILHON pea-
TM3anuen mpearnpuHuMarenbckoi uaen). [1o pesynsratam
CPaBHHUTEIHHOTO aHAINM3a TCHCHIIMHA Pa3BUTHUSI PAHHETO
MPEANPUHAMATEILCTBA U MOTEHIMANA €T0 JaIbHEHUIIEro
pa3BUTHUS OBLJIO BBICTICHO U IPOTECTHPOBAHO OKOJIO TI0-
JIyCOTHU TEPEMEHHBIX Ha MPEAMET B3aUMOCBSI3U C TTOKa-
3arejieM CTENEHH BOBICYEHHOCTH WHAMBUIIA B MIPEIITPH-
HUMATEILCKUH MPOIIeCC MO T'oJIaM ISl Pa3IMIHbBIX TUIIOB
nocenennii. Cpeqr HUX BO BCEX CIIyYasiX 3HAYMMBIMU OKa-
3JIMCh MHAUKATOPHI COIIMAILHBIX CBS3€H M BOCIIPHHIMA-
€MBIX CTIOCOOHOCTEH. B OTJIeNBHBIX clyUasx Ha pelicHne
HHIUBHIA MOXKET OKa3bIBaTh BIUSHUE THUII OCHOBHOI'O HC-
TOYHHKA CPEJICTB K CYIIECTBOBAHUIO (XapaKTEPHU3YIOMUI
WHCTUTYIIMOHATBHBIN THUI OCHOBHOM 3aHSITOCTH, CIIEIOBA-
TEJIbHO, KaK TI0KA3aJI0 CTATUCTUYCCKOE MOJICIIMPOBAHHE,
BO3JICUCTBHE MPEANISCTBYIONIETO )KU3HEHHOTO OMBITA U,
BO3MOXHO, YPOBHSI )KH3HH Ha BBIOOP SKOHOMUYECKOTO I10-
BeZicHus ). OJHAKO BIUSHHUE YKa3aHHBIX (PaKTOPOB HEycC-
TOMYMBO B HAOIIOAEMOM MTEPHOJIC U PA3IMYAETCS MO TH-
ram nocenieHni. Tak, cpeau pa3TuIHBIX TUIIOB UCTOYHU-
KOB JIOX0J1a HanOoJIbIlIee BIUSHUE OKa3bIBACT MIPEATPUHH-
MAaTeNbCKUN JOXO, IPUYEM 3aBUCUMOCTh (DPUKCHPYETCs
BO BCEX IpyIIax ropoJIOB Ha MPOTSKESHUH BCETO MEPHO-
Jla UCCTIeI0BaHus, a B rpyrrie cen - mumb B 2007 1. Biu-
STHHE CTIOCOOHOCTH aJIaliTUPOBATHCS K BHEIIHUM KOHO-
MHUYECKHUM IIOKaM Ha BBIOOp CTPATETUH SIKOHOMHUIECKOTO
MOBEICHUS MH/IMBUIOB OBLTO 3a()MKCHPOBAHO TOJILKO OJIMH
pa3 - nist cenbekoro Hacenenus B 2006 1. JlunamMuka Biu-
SITHUS WHAMKATOPa BOCIIPUHUMAEMBIX CIIOCOOHOCTEH pas3-
JIUYAeTCs 0 PA3IMIHBIM THITaM ToceaeHuid. OOmmei ms
BCeX MOCENICHUH TeHICHIIEH SBUIIOCH YCUIICHHE, TI0 Mepe
repeHoca robanbHOTr0 SKOHOMUYECKOTO KPU3UCa, BIUSI-
HUS MHANKATOPOB COLMATBHBIX cBsizel. JlanpHelnme uc-
CJIeZIOBAHHMS MTO3BOJIAT ONPECITIUTD, SIBIACTCS JIH 3TOT PaKT
HallMOHAIHHOW YEPTOH pOCCUICKOTO MPEAIPUHUMATEIhb-
CTBa, HO OYEBHJIHO, YTO B MEPHOJI PA3BUTUS KPU3HCA HE
OTYIIBHOE BBIJICIICHHUE JOMOIHUTEIBHBIX PECYPCOB IS
kpeautoBanuss MCII, a Hanorosas, ”H)OPMAITUOHHAS U
mpodas MOJACPKKA U CTHMYJIUPOBAHHUE Pa3BUTHUS TPE-
MIPUHUMATEIHCKUX CEeTeH (B TOM YHUCIIE Yepe3 CETh MUK-
podHuHAHCOBBIX OpraHu3anuii) OymyT Hanboee pe3ynbTra-
TUBHBIMHA MEPOTIPUSATHSIMH.

[Ipu neTanbHOM pacCMOTPEHUH TOTYYCHHBIE PE3yiib-
TaThl MOT'YT OBITh UCTIONB30BaHBI B KAYECTBE Oa3bl pa3pa-
OO0TKH KOMIUIEKCHOTO, AU PEepEeHITUPOBAHHOTO ISl pa3-

JIUYHBIX TUTIOB TIOCETICHHI MOIX0/1a K MOAEPIKKE MAJIOTO
MpEANPUHIMATEIBCTBA, CIIOCOOCTBOBATH PA3BUTHIO COLIU-
aNBbHON M MHGOPMAITMOHHOW TTOJUTHUKH B 3TOW 00JIacTH,
OpTraHU3alM{ U JANbHEHIIeMy Pa3BUTHIO MPOTPaMM 00-
pa3oBaHUsI ¥ IepeKBATU(UKAIIUN KaPOB.
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®AKTOPbI CAMOOILIEHKHA HACEJIEHUEM COBCTBEHHBIX KOMIIETEHIIUI
K NPEAITPUHUMATEJIBCTBY B PETUOHAX POCCHUMN: 2006-2008 T'O/IbI

M.B. I'a6enxo,

Tocyoapcmeennuiii ynusepcumem - Bvicwas wixona sxonomuxu (I'V-BIID)

B Teopru npeanprHUMaTeIbCTBA B KaUSCTBE PAMOYHBIX
yCIIOBUH IIpeANpUHUMATENbCKOM nesrenbHocty (Entrepre-
neurial Framework Conditions - EFC) mpunsaTo paccMar-
pHBaTh COBOKYITHOCTH SKOHOMHYECKHX (reorpaduaeckoe
pa3MelnIeHne IPONU3BOICTB, MECTHASI HAJIOTOBAsI CUCTEMa
U T. I1.), IPaBOBBIX (3aKOHOB, MOA3aKOHHBIX 1 HOPMAaTHB-
HBIX aKTOB U TIp.), COI[HATBHBIX (0OIIeCTBEHHOE MHEHHE,
npaktuka CMU u n1p.) 1 KynbTypOJIOTH4eCKUX (TPYAOBBIE,
9TUYECKHE, STHUIECKHE  TOMY OZOOHBIE TPAAUIINHI ) 0CO-
OEHHOCTE! TTOCEIICHHS WITH PETHOHA, B pAMKaX KOTOPOTO,
[0 TIPEUMYIIIECTBY, OCYIICCTBIACTCS IpeIIPUHIMATENb-
ckuit mporiecc. Takum 00pa3oM, crenu(pUIECKIE Peruo-
HAJIbHBIC YEPTHl PAMOYHBIX YCIOBUH NMPEAIPHHUMATENb-
CKOH J€ATeNbHOCTH XapaKTepU3y 0T COLIMATIBHYIO CPEy U
TOCYJapCTBEHHYIO IIOJIUTHKY B 00IACTH MOAICPIKKH IIPEA-
MIPUHUMATEIbCTBA. MHEHHE HAaCeNIeHU OTHOCUTEIIBHO CO-
CTOSIHUSL U Pa3BUTHsI PaMOYHBIX YCJIOBUH MpeIIpUHUMA-
TEJNbCKON JEATENFHOCTH SBISAETCS MOIIHBIM (hakTopoMm,
00yCIIOBITUBAIOIIIIM BOBIICUEHHE B3POCIIOTO TPYAOCIIOCO0-
HOTr'0 HaceJEeHHUs B MPeANPUHUMATENbCTBO. B yKka3aHHOM
cmbicie EFC npencrapnsior co0oil COBOKYITHOCTh BHE-
[IHUX BO3ACHCTBII Ha ()OPMUPOBAHHUE TPEATIPUHAMATEITh-
CKOI'0 IIOTEHIIMaja HACEIEHUS TOU WY MHOM TEPPUTOPHH.
B npornecce panee npoBeeHHOr0 HaMK aHasu3a (cM. [2])
OBUTH YCTaHOBJICHBI (DAaKTOPHI M3MEHEHMS ITUX BHEIIHUX
BO3JIeHiCcTBHN B pernoHax P® u mokasaHo, 4To B IEPHUOJ C
2006 o 2008 1. HaOIIOHAIUCEH 3HAYUMBIE U3MEHEHNS KaK
B COCTaBe 3TUX (PaKTOPOB, TaK U B CTCIICHH WX BIUSIHUS HA
MHEHHE HACEIECHUSI OTHOCUTEIBHO EPCTIEKTUB MIPEATPH-
HUMATEJIbCKOTO CTapTa.

OpHako IOMMMO YCJIOBUM BHELIHEHN Cpe/ibl, Ha IIPUHS-
THE PELIEHN O Hauajle WU IPOAOLKEHUH peApHHIMA-
TEbCKOM JIEATEIbHOCTH OKa3bIBAET BO3JEHCTBUE CAMOOLICH-
Ka MHIUBHOM COOCTBEHHBIX KOMIIETCHIIHIA B 3TOM OTHO-
IEHHH, TO ecTh (¢ Touku 3perus Konmemnwm [Iporpammsl
pa3BuTHs 4yenosedeckoro norexuana OOH) ouenka um
pecypcoB COOCTBEHHOTO YEIOBEYECKOTO KanuTana. B 3a-
BHCHMOCTH OT KOMOWHAIIUH OIICHKH HHAWBHUIOM BHEIITHUX
BO3MOXKHOCTEH M COOCTBEHHBIX KOMITCTEHITMHI K IPEITPH-
HUMATeNbCTBY (3HAHUN, HABBIKOB, IICUXOJIOIMYECKOH yC-
TOHYMBOCTH K PUCKY U T. I1.) H3MEHSIETCSI BEPOSITHOCTD BO3-
HUKHOBEHMA (MM MPOJOJDKEHUS U PAa3BUTHA) €ro mpen-
NPUHAMATEIBCKOH aKTUBHOCTH. DTO 03HAYAET, YTO HAOII0-
Jaemasi IpeAnpuHUMAaTeIbCKasi aKTUBHOCTb (Ha CTaauu
HOTCHIHATFHOTO, PAHHETO WJIM YCTOSBILETOCS MIPEITPH-
HUMATeIbCTBA) ABJISIETCS CBOETO poJa OTKJIMKOM Ha B3au-
MOJICUCTBHE CIOKUBIINXCS NMPEACTABICHUH HHIUBHIA O
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BHEIITHUX BO3MOYKHOCTSAX JUTA IIPEANPHUHUMATENLCTBA U €TO
COOCTBEHHBIX CIIOCOOHOCTEH (KOMIETEHIINI) K TAKOH Jes-
TeNBHOCTH. TONBKO KOTZIa B MPEJICTaBICHUAX HACEICHHUS
BHEIIHHAE BO3MOXXHOCTH JOTIONHSIOTCS HEOOXOAUMBIMU
KOMIIETCHIIUSAMH, YKOHOMHKA U OOIIECTBO MOIYyYatoT CO-
OUAJBHYIO CTPATy, KOTOPAasi PENCTABISIET COOOH ITOTEHIIN-
aJ TMONOJTHEHHS MPEeANPUHUMATENbCKHX psioB. Ocoboe
3HaueHHe (PaKkTop CaMOOIICHKU KOMIIETCHIINI UMEET B yC-
JIOBHUSAX SKOHOMHUYECKOH pereccuu u KpU3nca, B TOM YHUC-
JIe TIO]T BIUSTHIEM HEeTaTHBHOU SKOHOMHUYECKON HH(pOopMa-
11, pacnpocTpansemoit uepe3 CMU. CnenoBarensHo, u3y-
YeHHe (PaKTOPOB TOBBIIICHHUS CAMOOIICHKH HaceICHHEM
CIIOCOOHOCTEH K OM3HECY MOXKET JaTh PhIUar JUIs IPOTHO-
3UPOBaHUS Pa3BUTHS NPEANPUHAMATENBLCKOTO OTEHIINANA,
YTO B HACTOSIIEEe BpeMs OCOOCHHO aKTyaJbHO IS POC-
CHIICKO cOLlMabHO-3KOHOMUYECKOH Cpeibl, B TOM YUCIIe
13-3a BO3pacTaloliell Haps)KEHHOCTH Ha PBIHKE TPyla U
MIPOYMX MPOSABICHUN TEKYILEr0 KpU3uca.

Apennyc 1 MuHHUTH [6] Ha SMIHpHdeckoii 0a3e qaH-
HbIX [T100aJIbBHOr0 MOHUTOPUHIrA NPEANPUHUMATEILCTBA
(Global Entrepreneurship Monitor - GEM) npoBenn Mex-
CTPAHOBBIE COIIOCTABJICHHUS WHIUBHIYATbHBIX (DAKTOPOB
Pa3BUTHS IPEANPHHAMATENLCKOTO TIOTEHIINANA HACSIICHHSI.
OHM noKa3aJiv, HACKOJIBKO BaKHO BOCIIPUSATHE HACETICHU-
€M COOCTBEHHBIX KOMIIETEHIIHI B KOHTEKCTE OU3HEeC-cTap-
Ta: NOTEHIHAJIbHbIE IPEANPUHUMATEIH B LIECTh Pa3 yallle
TIEPEXOJIAT B CTATUIO PAHHETO MPEANPUHIMATENBCTBA, €CITH
OHH B OCHOBHOM ITO3UTUBHO OLICHUBAIOT COOCTBEHHBIE CIIO-
COOHOCTH K BE/ICHHIO OM3HECa, YeM P HETATUBHOM OIICHKE
TakoBbIX. [I0 MHEHHUIO aBTOPOB, 3HAKOMCTBO C IPEATIPH-
HUMATEISMH U OIIEHKA MPEITPUHIMATETHCKUX BOZMOYKHO-
CTel TakXkKe OKa3bIBaIOT MOJIOKUTENbHOE BO3ACHCTBUE HA
YPOBEHb MPEANPUHUMATEIILCKOW aKTHBHOCTH HACEIICHUS.
Hanpotus, crpax nepen Heynauel (kak ICUXOJOTHYECKas
XapaKTEPHUCTHKA) CHIKAET BEPOATHOCTb MPEIPHHAMATETb-
CKOM aKTMBHOCTH.

bnuskoii Teme nocesieHa paboTa uccieaoBaTenei us
Ucnannu [9]. B Hell neTanpHO poaHaIn3upOBaHBI (PaKTo-
PBI BHEITHEH cpenbl (B TIEPBYIO O4epe b MAaKPOIKOHOMH-
YECKHUE YCIOBHSI ), KOTOPBIE ONPENEIAIOT YPOBEHb OLIEHKU
Ou3Hec-KOMITeTeHIINH HaceneHueM. Onupasch Ha JJaHHbIC
GEM, 3TH uccnenoBaresd MOCTPOUIN MOAEIb, KOTopas
00BSCHSIET MEKCTPAHOBBIC PA3IMYHS B OIICHKE HACCIICHU-
€M COOCTBEHHBIX CIIOCOOHOCTEH K OW3HECY BIHSHHEM
YPOBHSI HHHOBAITMOHHOCTH TPOM3BOJICTBA M COYETAHUS
KYJIBTYPHBIX U COLMAIBHBIX HOPM. ABTOPBI IOKAa3aJIH1, YTO
U3MEHEHHE MaKpOIKOHOMUYECKUX YCIIOBUI 3HAYUMO H3-
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MEHSIET BHyTPEHHHE, TICUXOJIOTUICCKUE MTapaMeTpPhl MPH-
HATHS PELISHUs O TIPOJJODKCHUH OU3Heca.

Marepuainsl yka3aHHBIX padOT He OXBaTHIBAIOT IIPOIIEC-
Chl pa3BUTHS IPEANIPUHUMATEILCKOTO MOTeHHana B PO,
TaK KaK POCCHICKas HCCIIeI0BaTEIbCKAs KOMaHa, COCTO-
sIasi U3 COTPYAHUKOB U ctynenToB I'Y-BIID, npucoenu-
Hunack K npoekry GEM tonsko B 2006 . Kpome Toro,
JOTHYHO MPEITON0KNTE, 4T0 Hawapmmiics B CLIIA o6OBa-
JIOM HIIOTeYHOro priHKa B 2006 T. 1i100aibHBII 3KOHOMH-
4eCKUI KpU3UC 32 MOCIEIHUE TPU roJja BO MHOI'OM U3Me-
HIJI COCTaB (haKTOPOB, ONPEIESIIIIOINX Pa3BUTHE PEIIPH-
HUMAreJIbCKOTo MoTeHIrasa Hacenenus. [loatoMy npeacras-
JseTCsl 1eNiecoo0pa3HbIM PacCMOTPETh, KaKUM 00pa3oM
TEeKyIlee, IO BINSIHUEM IepeHoca MI00aIbHOTO SKOHO-
MHUYECKOTO KPU3HUCa, pa3BUTHE YKOHOMUIECCKON PeLieCcCHr
TOBITHSUIO Ha (DOPMBI ITPOSIBIICHUSI 00OHAPYKEHHOTO d(pheKTa
B3auMOIeCTBUS B Poccun. YUuThiBasi BRICOKYIO qudde-
PEHLMALMIO YPOBHS KU3HU U YCIOBUI pa3BUTHS IPOU3-
BOJICTBA B pa3InYHBIX pernonax Poccutickoit deneparumy,
IUTSL TIONTYYCHUS aIeKBAaTHBIX OLIEHOK HEOOXOMUMO BEIJIE-

JISITH TPYIIIBI PECTIOHICHTOB 110 OTHOCHTEIBHO OJHOPO/I-
HBIM TeppuropusiM. Kpome Toro, 1y obecrieueHus comno-
CTaBUMOCTH aHAIN3a MHCHHUI HACEJICHUSI O COCTOSIHUM BHE-
LIIHUX ¥ BHYTPEHHHUX PECYpPCOB MPENNPUHUMATENIHCKOTO
CTapTa MBI 00ECTICUNIIH MTOJTHOE COBIAJICHNUE TPAHUIL BBI-
JIEJIEHHBIX PETHOHOB, a TAK)KE €IMHCTBO KPUTEPUEB BhIJIE-
JICHUS aHATUTHYIECKHUX TPYIIIT PECIIOHICHTOB.

CTpykTypa caMOOLeHKHU OU3HeC-KOMMeTeHIIui:
PeruoHAJIbLHBIN acHmeKT

[Ipu craTucTUUECKOM aHATN3€ OLIEHOK HaCeJIeHUEM KOM-
TIETEeHIMIA (3HAHWH, OTIBITA M HABBIKOB) K HaYasly COOCTBEH-
HOTO JIeJIa MBI YYHUTHIBAJIH TOJIHKO HH(OPMATHBHEIE OTBETHI
PECTIOH/ICHTOB: «J1a», «HET» U «3aTPYJAHSIIOCH OTBETUTHY, &
PECIIOHICHTHI, OTKa3aBIIHECs OT OTBETA, OBLTH UCKITIOYE-
HBI U3 aHanu3a. [103ToMy B cocTaBe COBOKYITHOCTH Hace-
JIEHUSI MbI BBIACJIUIN TPU KATETOPUH HACEICHUS: ONTHMHU-
CTBI, IECCUMHUCTBI ¥ COMHEBAIOIINECS B CBOMX OILIEHKAX.

Tabmuua 1

PacnpenesieHue caMOOLICHKH HaceJleHHEM KOMIIeTeHIUH K Hayaay Ou3Heca (5%-HbIi ypoBeHb 3HAUYMMOCTH)

HwxHses rpaHuIa JOBEPHTEIBHOTO HHTEPBAA Bspocinoe tpynocnocodHoe Hacenenue PO | BepxHsis rpaHuIa JOBEPUTEIEHOIO HHTEpBAa
2008 2007 2006 2006 2007 2008
16,606 15,797 20,628 CaMOyBEpCHHbIC 25,865 20,734 21,636
64,07 64,664 55,253 CaMOKPUTHYHbIC 61,366 70,642 70,081
11,598 11,859 16,04 COMHEBAIOLINECS 20,848 16,304 16,01

B 2006 1. momst B3pOCcaoro Tpya0cnocoOHOro Hacele-
HUSI, TO3UTHUBHO OIICHUBAIOMIETO COOCTBEHHBIE CIOCOOHO-
CTH K Havaly Om3Heca, cocTaBisiia He Oornee 25%, nomns
MECCUMUCTOB - He MeHee 60% B3pOCIIOro Tpya0Ccnocoo-
HOTO HAaceJICHUs, HO MaJ03HaunMON (OKOJIO MATOW YacTH
HaceJeHus1) Oblia rpymma comHeBaromxcs. B 2007 r. cu-
TyaIus HECKOIIbKO U3MEHIIIACH: TPUPOCT HAOIFONAIICS TONb-
KO CPE/IY OTPUIIAIOIIIX HATMIHE HABBIKOB JUTS BEACHMUS OM3-
Heca, KOMTMYECTBO CIIOCOOHBIX YMEHBIINIOCH 110 20%, pn

1 — - —
0,9 - = - i
0,8 Tl ] | ]
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04 T
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0,1 Ti
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Puc. 1. Crenenb pazHooOpa3usi MHeHMii HAceJIeHHsI O Ha-
JIMYUU CIOCOOHOCTeli 1/ HaYaia Ou3Heca B peruoHax P® (na
OCHOBE MHJIEKCa KaueCTBEHHOW Bapuanui - IQV)

3TOM JOJII COMHEBAMIUXCcA cHU3MIachk 0o 16%. B
2008 T. CTpYKTypa OLECHOK HACEJICHHUEM CIIOCOOHOCTEH K
Havary OM3Heca ocTanach Ha MPEKHEM YPOBHE.

Pacrnipenenenve orieHOK HaceIeHUEM COOCTBEHHBIX CIIO-
coOHocTel K BeeHuIo Ou3Heca B pernoHax Poccuu B Te-
YEeHUE BCETO MEepHoa HAOMIONCHUS XapaKTepU3yeTCs U3-
MEHEHHEM 3HaYCHUI UH/IeKCa KaueCTBEHHON BapHalluy OT
CHJIBHOTO YPOBHSA /10 YMEPEHHOTO (cM. puc. 1).

B 2006 1. Hanbonee ogHOpPOMHAS CTPYKTypa OIEHOK
HaceJeHUEeM COOCTBEHHBIX CITOCOOHOCTEH K MpeIIpHHH-
MatenbcTBy oTMeuasnach Ha CeBepHom Kaskaze u Ypane
(IQV cootBerctBenno 67,4 u 66,1%), a MakCUMaTbHBIHA
pa3dpoc mHeHuil - B CeBepo-3anangnom u Boctouno-Cu-
oupckoM paitonax (IQV 6onee 95%). [1pu 5TOM MUHEMATB-
Hasl JI0JIs CIIOCOOHBIX HaOMonasachk B YpaabCKOM paiioHe
(16,2%), maxcumanbnas - Ha Ceepo-3anane (37,8%),
HIWDKE CPEIHETO 110 CTpaHe 3HAYCHUS J0JIS TO3UTUBHO OI1e-
HUBAMOMINX cOOCTBEHHBIE crtocoOHOCTH ObLTa Ha CeBepe,
B [ToBomxne, LlenTpansaom u Bonro-Bsitckom paiioHax.
Camast HU3Kasi 110 CTpaHe J0JI1 COMHEBAIOIIMXCA IPEACTaB-
nsetcs oxumpaeMoii Ha CeBepHoM KaBkase (oxomno 4%). B
2006 1. 3apUKCHPOBAH MPAKTUIECKU MaKCUMAIIBLHEIA yPo-
BEHb Pa3HO00pa3ys MHEHUH HaceneHus, oqHako B 2007 1.
B peruoHax P® Habironanack TeHASHIMA K CHHKEHHUIO Ba-
pHaImy OlIeHOK. Bo Bcex 3KOHOMHUYECKUX pailoHax, 3a uc-
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kimoueHreM CesepHoro Kaskaza u Ceepa, yBenuuuiach
J0JIsl IECCUMUCTHYHO OIEHMBAIOIINX COOCTBEHHBIE CIIO-
COOHOCTH K MPEANPUHUMATENBCTBY PECIOHIEHTOB. B
2008 1. cuTyanus yry4iuiach, HO pa3HooOpa3ue OLEHOK
COOCTBEHHBIX CIIOCOOHOCTEH He 1oCcTUIO ypoBHS 2006 .
HcknroueHne cocTaBIseT TONBKO YPanbCKUHA SKOHOMUYE-
CKHI paifoH, Ie Bapraiys MHEHUH IPEeBBICHIIA TaKe 00-
[IEPOCCHICKUH YPOBEHB, UTO MPEKIE HE HAOIIONAIOCh.

B nenom coBokynHocTh pernoHoB Poccuu B 2006 1.
XapakTepu3yeTcsl BRICOKOW M3MEHUHBOCTBIO JI0JIei CII0co0-
HBIX, OTPHIAIOIINX HAJTUIHE HABBIKOB U COMHEBAIOIIINXCS
cpeau TpynocnocoOHoro Hacenenus, a B 2007 u 2008 rr.
3HAYMMOTO M3MEHEHHMS B Pa3HOOOpa3HH OLICHOK HE Ha0JIo-
nanoch (mpupoct [QV coctasun 1,1%).

B 2008 . cTpykTypa OLIEHOK HAcEIEeHHUEM CTapTOBBIX
YCJIOBHH NPEANPUHIMATEIHCTBA B OOIBITHHCTBE PETHOHOB
M3MEHMIIACH 32 CUET IIepepacipeie/ieHus TO3UTUBHO Ha-
CTPOEHHOTO B OTHOILIEHUH COOCTBEHHBIX CITIOCOOHOCTEH K
IpeIIPUHIMATEIECTBY HACETICHHS i COMHEBAIOIINXCS (CM.
Tabmuiy 2). 3a paccMaTpuBaeMblil IEPUO/] B paH)KUPOBaH-
HOM 10 JI0JIC TIO3UTHBHO OLICHUBAIOIINX COOCTBEHHBIE CTIO-
cobHOCTH K Ou3Hecy psaay u3 11 MakpopernoHoB Ypaib-
CKUI SKOHOMHMYECKUI paiioH nepemecTuics ¢ 1-ro Ha 8-¢
mecto, CeBep - ¢ 2-ro Ha 11-e, a CeBepo-3anaz - ¢ 11-ro
Ha 3-€ MecTo.

Tabmnuua 2

PernonanbHoe pacnpenesieHne J01M CHOCOOHBIX K
ousHecy B 2006-2008 rr.

DKOHOMUYECKHUH Jlons pecrioH/IEHTOB, Panr
paiion CIIOCOOHBIX K TIPE/PH-
HHUMATeIbCTBY
2006 | 2007 | 2008 | 2006 [ 2007 | 2008

CeBepHblii 20,00 | 22,41 | 29,41 2 7 11
CeBepo-3anaiHblii 37,78 | 8,70 | 13,04 11 2 3
LleHTpanbHbIi 22,49 | 18,00 | 11,33 5 5 2
Bonro-Bsrckuit 22,41 | 2549 | 27,78 4 10 9
LenrpanbHo-YepHo3eM-

HBII 23,08 | 24,19 | 18,00 6 8 5
IMoBosmkckuit 20,14 | 14,18 | 19,44 3 3 6
Cesepo-Kaskasckuii 27,18 | 26,13 | 24,22 9 11 7
Ypanbckuit 16,18 | 7,34 | 25,97 1 1 8
3anaaHo-Cuoupckuit 26,74 | 18,52 | 17,65 6 4
Bocrouno-Cubupckuit 25,76 | 25,00 | 27,78 7 9 10
JlaIbHEeBOCTOYHBIH 27,54 | 1538 | 7,50 10 4 1

CTpyKTypHBIC CIIBUTH B XapaKTepe OLIEHOK MPUBEIH K
TOMY, YTO B LI€JIOM COBOKYITHOCTh MaKpOPETHOHOB CTaja
B 2008 . OIHOPOAHOM: MaKCUMAaJIbHAsI 10JI MO3UTHUBHBIX
OLICHOK HACEJICHUEM TIePCIIEKTHB Pa3BUTHS OM3HECa HAOIIO-
nanack Ha CeBepe (OKOJIO TPETH HACENICHUS ), MUHHMAJTh-
Has - Ha lansHeM BocToke (7,5%). UHTEpecHO OTMETUTD,
YTO TECHOTA CBSI3U TEKYIIMX OIECHOK COOCTBEHHBIX CIIO-
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COOHOCTEH K MPEIPUHUMATENILCTBY U CTPYKTYPhI OIICHOK
MPEANIECTBYIONINX IEPUOOB 0Ka3allach CIa0OW U CTaTh-
CTHYECKH HE3HAYNMOH.

®axkTopsl (GOPMUPOBAHUS PErHOHATBHOM
CTPYKTYPBI OEHKH KOMIeTeHIHH

PaccmoTpum cucteMy perdoHalibHO EHCTBYIOLIUX
(haKTOpOB, OIPENEIUBIINX HAOTIOTAEMBIC PA3ITHYMIS MHE-
HUH HACETICHUS 0 COOCTBEHHBIX CIIOCOOHOCTSX K BEICHHIO
ousHeca. Ha ocHoBe nanubix GEM [3, 8] u opunimansHoiA
uHpopmarmu Poccrara [18] Obl1a mocTpoeHa cucreMa uH-
JIMKaTOPOB CONMATIBHO-3KOHOMUYECKHX YCIOBUI PETHOHOB.
UroOBI 0XapaKTepH30BaTh yPOBEHb HH(POPMUPOBAHHOCTH
HACEJICHUS O HETaTUBHBIX TCH/ICHIIUAX Pa3BUTHS SKOHOMH-
YeCKOW U MPaBOBOH cpelibl OM3HeCa, MBI BKIIIOUMIIN B CH-
CTEMY PETHOHAJIBHBIX HHIUKATOPOB JONIO IECCHMHCTOB,
HaONIONaeMyIo B IIPEIIISCTBYIOMEM rony. Kak i HeKoTo-
PpBIe APYTHE UCCIIeIOBATEH MAJIOTO IIPEAIIPUHUMATEIBCTBA
(cm., nanpumep, B [9, 14, 16, 17]), MBI npeanoagaraem
MPU 3TOM, YTO MECCUMHU3M HHIMBHJIIOB OOBICHACTCS UX
Oosiee oOmMpPHOH, Oonee AeTambHON HHPOPMUPOBAHHO-
CTBIO OTHOCHTEIIBHO 3KOHOMHYECKUX, (PUHAHCOBBIX U I10-
JUTUYECKUX PUCKOB.

Kaxxp1ii n3 MHAUKaTOPOB MBI IIPOBEPSUIN HA 3HAYUMOCTD
CBSI3U C YPOBHEM ONTUMHUCTHYHOCTH HACEJIEHUS B OTHO-
IIEHUH COOCTBEHHBIX CIIOCOOHOCTEH K peIpHHIMATEIIb-
cTBy. OTMETHM, YTO B XOZ€ UCCIENOBaHUs ObUIa YUTEeHA
OTIMCAaHHAsI B IUTEPAType HHEPTHOCTH HACEICHHS B OTHO-
LIEHUU IPUHATHUS PELIEHUs O Hayalle IpeAnpHHUMaTeNb-
CKOM JIeATeNbHOCTH. [|j1s1 3TOr0 aHamu3 BIUSHUS (aKTOPOB
MIPOBOJMIICA C KPaTKOCPOUHBIM JlaroM. B cucremy uHu-
KaTOpOB OBUIH BKITIOUCHBI CIICAYIOIINE IOKA3aTEeNH:

X, - BPII na nymy Hacenenus,

X, - pacxojibl MECTHOTO OIOIKETA;

X, - ”HBECTHIIUM B OCHOBHOM KaruTal,

X, - MIHBECTULIMU B OCHOBHOM KaluTajl OpraHu3alui ¢
y4acTHeM MHOCTPAHHOI'O KaluTana;

X, - IpOoCpoYEHHas 3aJJ0JKEHHOCTh MO 3apaboTHON
iaTe paboOTHUKAM OpTraHU3aIHi;

X - IPUBATH3AIIUS KHUJIBIX TIOMEIICHMI;

X, - 110J1sl TOPOJICKOTO HACEIIEHHS,

X, - monst GETHOTO HACENEHHUS;

X, - monst 6e3pabOTHBIX;

X, - ancino 6€3paboTHBIX Ha OJIHY 3asBJICHHYIO BaKaH-
CHIO;

X, - 10115 IECCUMUCTHYHO HACTPOEHHBIX B OTHOIEHUH
YCJIOBHH NIPEAIPHHAMATEIIECKOTO CTapTa PECIIOHICHTOB;

X, - 1071 ONTUMHMCTUYHO HACTPOCHHBIX B OTHOLIEHUH
YCIIOBUH MPEAIIPUHAMATENBCKOTO CTapTa PECIIOHACHTOB;

Y - onst MO3UTHBHO HACTPOSHHBIX B OTHOIIICHHIH COOCTBEH-
HBIX CTIOCOOHOCTEH K IPEANPHHUMATEIIBCTRY PECIIOHICHTOB.

IlepBbie mATH (akTOpoB (X, -X;) XapakTepusyroT KO-
HOMHYECKYIO CHTYaIlIO B PETHOHE, a CIEAYIOIINE MATh
(axTopoB (X,-X| ) - conMaTbHOE MOJIOKEHUE HACEICHHUS
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peruoHa. Pacnpenenenue pernoHos PO 1o 1oie mo3uTus-
HO OLICHHUBAIOIIUX COOCTBEHHBIE CITIOCOOHOCTH K TIPS ITPH-
HUMAaTeIbCTBY HE XapaKTepU3yeTCs HOPMAIbHOCTBIO, 10-
3TOMY AJIA OLICHKH B3aWMOCBS3H HCIIONb30BAINCH HEIa-
pPaMETPUICCKHUE TECThI, a UCXOJAHbIC 3HAYCHUA 3aBUCUMOM
MIEPEMEHHOMN U PETPECCOPOB CTAHIAPTU3NPOBAHBI.

AHanu3 mapHBIX Koppemnui (cM. Tadmumy 3) moka-
3ai1, 4ro B 2006 . HU MO OJHOMY W3 HaNpaBJIEHUH COLU-
QJIbHO-3KOHOMHUYECKOTO Pa3BUTHS HE TIOJTyYeHbI 3HAYUMbIE
OLICHKY BIIMSTHUS MaKPOIKOHOMUYECKUX MHIUKATOPOB HA
OIICHKY HaceJIeHUs CITIOCOOHOCTEH K BEJICHHIO OHM3HEeca.

Tabnuma 3
Martpuna napHsIX KOppeasiuuii 118 BApbUPYIOLIUX NPU3HAKOB
IMokasarenu Y (2006) Y (2007) ¥(2008)
Panrosas koppemsnus CroupmeHa Kosdpduuumenr| 3naummocts | Koaddumumenr | 3naunmocts | Koaddunmenr | 3HaunmocTs
KOPpEJSIUH | (IBYCTOPOHHSISA) | KOPPENsIuu | (ZBYCTOPOHHAS) | KOppensuuy | (JBYCTOPOHHS)
X;(2005) -0,009 0,979 -0,673* 0,023 -0,547 0,082
X4 (2004) 0,145 0,670 -0,691* 0,019 -0,665* 0,026
Xi (2005) 0,182 0,593 -0,636* 0,035 -0,633* 0,036
Xi (2006) 0,255 0,450 -0,664* 0,026 -0,665* 0,026
X, (2007) 0,073 0,832 -0,755%* 0,007 -0,501 0,116
Pernonanpable MHIMKATOPBI X6(2007) -0,400 0,223 -0,664* 0,026 -0,146 0,669
X7(2004) 0,032 0,925 -0,658* 0,028 -0,355 0,284
X7 (2006) 0,068 0,841 -0,644* 0,033 -0,396 0,228
X7 (2007) 0,032 0,925 -0,658* 0,028 -0,355 0,284
X5 (2005) 0,291 0,385 0,627* 0,039 0,328 0,325
Xio (2004) 0,209 0,537 0,673* 0,023 0,364 0,270
Y (2006) 1,000 0,118 0,729 -0,597 0,053
OueHKi HACCICHHEM CIIOCOGHO- |y 77) 0,118 0,729 1,000 0,442 0,174
cTel K Havyaly Ou3Heca
Y (2008) -0,597 0,053 0,442 0,174 1,000
Yucio HaOIIOACHUI 11 11 11 11 11 11

*Koppensiuus 3Haunma Ha yposHe 0,05 (IBycCTOpOHHSIS).
**Koppensiius 3Haunma Ha yposHe 0,01 (ZByCTOpOHHSIS).

YpoBeHb MO3UTUBHOCTH OLIEHOK HACEJIEHHUEM CII0CO0-
HOCTEH K npeanpuHumarenserBy B 2007 I oTpuLaTeIbHO
KOppEeJIUPYeT ¢ YPOBHEM MHBECTHLIMH B OCHOBHOM KaIlu-
TajJ, B TOM YHCIE C y4acTHeM MHOCTPAHHOTO KamuTaia
(p=-0,636 mpu a =0,05 c narom B aBa roga u p=-0,691
npu @ = 0,05 ¢ maroM B Tpu roja), ¢ J0JeH TOPOACKOTO
Hacenenus (p = -0,658 mpu a = 0,05 c narom B 1Ba rojaa
u p=-0,644 pu a = 0,05 ¢ narom B oguH rox). Hanuuue
MOJIOKUTEIHHOM CBA3M OTMEYAIOCH TOJIBKO MEXAY 0Je
MO3UTUBHO HACTPOCHHBIX B OTHOIIIEHUH COOCTBEHHBIX CIIO-
CcOOHOCTEN K IpeIIPUHUMATENHCTBY PECTIOHIEHTOB U YPOB-
HeM Oe3paborutsl (0= 0,627 mpu a = 0,05 ¢ narom B 1Ba
rojia), a TaKXKe HalpsHKeHHOCTBIO Ha phIHKe Tpyna (0= 0,673
mpu o = 0,05 ¢ marom B Tpu roga). OHAKO HEOOXOTUMO
OTMETHTB, YTO YPOBEHB O€3pabOTHITHI M HAMIPSHKEHHOCTD Ha
pBIHKE Tpyaa TecHO cBsizaHsl (0 = 0,936 mpu o = 0,01 ¢
naroM B ouH ron). B 2008 1. ypoBeHb TO3UTHUBHOCTH OLiE-
HOK HaceJIEHHEM CIIOCOOHOCTEN K BENECHHUIO OM3HECA OT-
pHULATENBHO KOPPETUPYET C YPOBHEM MHBECTHLHUN B OC-
HOBHOH KalUTaJI, B TOM YUCIIE C Y4aCTHEM HHOCTPAHHOTO
kanutana (p=-0,665 npu a = 0,05 ¢ jarom B 1Ba rosia u
p=-0,633 mpu a = 0,05 ¢ narom B Tpu roaa). Eciu B
peruoHe HaOIomaeTCsl MPUPOCT MHBECTUIIMI B OCHOBHOM
KaIuTaJl OpraHu3aIyii ¢ y9aCTHEM HHOCTPAHHOTO KaIluTa-
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J7a, TO 3TO KOCBEHHBIM 00pa30oM XapaKTepU3yeT pa3Merie-
HHUE ITPON3BO/JICTBA B KOHTCKCTEC ITPUOPUTETHOCTU BUJIOB 1€~
SATEIBHOCTH ¢ JOMUHUPYIOMICH T0JIell OCHOBHOTO KaITUTaNa
U, CIIeNIOBATENBbHO, TpeOyomux 0oiee BEICOKOTO CTapTo-
BOTO KaITUTaNa.

IIpuBnexaeT BHUMaHNE OTCYTCTBUE 3HAUMMOM KOppesi-
[IMY WHAUKATOPOB BOCHPUSTHS HACEICHUEM COOCTBEHHBIX
CIOCOOHOCTEN K OM3HECY C JOCTUTHYTHIMH UMH PaHEe YPOB-
HsIMU. BO3MOKHO, OTCYTCTBHE CBSI3H OOBSICHSIETCS ¢ HEJH-
HelHoi (hopmoii. BEIOOP IepeMEeHHBIX ISl peTpecCcHy oCy-
IICCTBIBUICSA HA OCHOBE METO/IA ITOMIAr0BOTO BKITFOYCHHS.

Ha puc. 2 npeacraBnena mocTpoeHHass MOJETb KyOu-
YECKOH pEerpeccHyl ¢ KPaTKOCPOYHBIM (B OIHWH TOX) Bpe-
MEHHBIM JaroM. ['pauk HAIISTHO IEMOHCTPUPYET, KAKUM
00pa3oM MOXKET ITOBIHATH H3MEHEHUE YPOBHS OSTHOCTH Ha
MO3UTHBHOCTH OIICHOK B TEKYIIIEM TOJY.

Br1enmirce Tpu TPYIITBI PETrHOHOB: B IEPBYIO TPYIIITY
BXOJISIT PETHOHBI C BEICOKAM YPOBHEM O€JHOCTH Hacelle-
Hus B 2005 ©. 1 cpenHEel CTETICHBIO OIIEHKH HacelIEHUEM
coOCTBEeHHBIX criocoOHOCTEH K On3Hecy. Bropas rpynma pe-
THOHOB XapaKTepHU3YyeTCs OLEHKOW CIIOCOOHOCTEW HMXKE
CpEIHEro ¥ ypoBHEM O€THOCTH HUXKE CPETHETO B IpEIIIIe-
cTByIomeM roay. OTaenpHyo Tpyniry coctasisetr CeBepo-
3anaj, riie BRICOKHI YPOBEHB OIICHKH HAaCEIeHHEM COOCTBEH-
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Puc. 2. BiusiHue HHBECTHI[HIl B OCHOBHOM KaNUTAaJ opra-
HH3AIHI ¢ y9acTHeM HHOCTPaHHoro kanuraia [Hopm (X, (2005))]
Ha OLleHKY HaceJIeHHEM PernoHa cOOCTBEHHBIX CIIOCOOHOCTEN
K npeanpuanmatenascTBy [Hopwm (Y (2006))]

HBIX crocoOHocTed B 2006 I. COMPOBOXKAANICA HU3KUM
YPOBHEM O€THOCTHU CPeI peTHOHOB PD.
Tabnuua 4

Pe3yibTaThl perpecCHOHHOTO aHAJIN3a CAMOOLICHKH Hacelle-
HHMeM KoMIleTeHIMii k HayaJy Ou3zHeca B 2006 r.

Monens* Hecranpaptuzo- | Cranpmap-| ¢ 3Haun-
BaHHBIE K09 du- | TH3OBaH- MOCTh
L[CHTBHI HbIE KO-
a¢dunu-
CHTEI
B Cran- bera
JlapTHAas
ommoKa
Hopm(X3(2005)) 1,505 0,581 1,505 2,589 0,032
Hopm(Xs(2005)) 0,312 | 0,184 0,378 | 1,700 0,128
Hopm(X5(2005))° -1,111 | 0,366 -1,759 [-3,038| 0,016

I/ICXOIIHBIC JTAHHBIC

VYpasnenue perpeccun | ¥(2006)= 1,505 x Hopm(Xs (2005)) + 0,312 x

x Hopm(Xz (2005))*- 1,111 x Hopm(X3(2005))

VpaBHenue co cTanaap-
TH30BaHHBIMHU KO3 u-
LMEHTaMU

Y(2006)= 1,505 x Hopm(X; (2005)) + 0,378 x
x Hopm(Xs (2005))* - 1,759 x Hopm(X3(2005))*

Koadduument nerep-
MUHaLH (B %)

61,4

* 3aBucumast nepemenHas: ¥ (2006).

[octpoennas perpeccus oowsacuseT 61,4% Bapuanuu
JIOJN HAaCEJICHMS, TO3UTHBHO OIICHHUBAIOIIETO COOCTBEHHBIC
CIOCOOHOCTH K IpeANpUHUMaTeNbcTBy. COOCTaBIsAsA CTaH-
JApTU30BaHHBIE KO3 (HUIIHUCHTH YPaBHEHUSI, MOKHO OTMe-
THTb, YTO BIIMSHNE YPOBHS OSJHOCTH Ha JIOJIIO OITHMHCTOB
B OIICHKE COOCTBCHHBIX CIIOCOOHOCTEH Cpeay HaceICHUS
yCHJIMBAeTCS B TOUKax Meperuoa.

B 2007 . 3Ha9MMBIM (haKTOPOM, BIMSIONIMM Ha TO3HU-
THUBHOCTH OLIEHKH HaceJICHHEM COOCTBEHHBIX CIIOCOOHO-
cTel kK Ou3Hecy, Okazascs 00beM HHBECTHIIUN B OCHOBHOM

44 Bonpocvr cmamucmuxu, 11/2009

KaIuTaJl OpraHu3ali ¢ y4acTHeM HHOCTPAHHOTO KaluTa-
Jla CO CPEeHECPOUYHBIM (B TPH T'0J[a) BPEMEHHBIM JIarOM.
dopma cBI3U MEXy NPU3HAKaMU U3MEHWIIACh 110 CPaB-
HeHuro ¢ 2006 T. 1 ONTUCHIBACTCS THITEPOOITON.

CeBepo-KaBka3ackuii

1,07] S BoctopHo-Cubupckuin
LleHTganbHo-HepHo3eMHbI
CeBepHbIn

3aeaaHo-Cnbupckuii

MoBORKGKH o HansHeBOCTOYHbIN Uentpanero|i
o
-1,0 .
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Ypanbckui
T T T T T
20 40 0,0 1,0 2,0 3,0

Puc. 3. BinsiHue HHBeCTHLHI B OCHOBHOM KANTUTAJ OPraHu-
3a0Mii ¢ ydacTHeM HHOCTpaHHoro kanurana [Hopm (X, (2004))]
HA OLIEHKY HaceJIeHHEeM PernoHa COOCTBEHHBIX CIIOCOOHOCTEl K
npeanpuHuMaTeaberBy [Hopum (Y (2007))]

Bricokast orieHKa HacelleHHeM COOCTBEHHBIX CIIOCO0-
HOCTEH K OM3HECY XapakTepHa JJIs PETHOHOB C HU3KUM
YPOBHEM MHBECTHUIIMI1 B OCHOBHOM KamUTall OpraHu3aIiil
C y4acTHeM HHOCTPAaHHOI0 KanuTajia. Bapuauus nonu Ha-
CEJICHUs], TO3UTUBHO OIICHUBAIOUIETO COOCTBEHHBIE CIIO-
COOHOCTH K IPEeAPUHUMATENIBCTBY, Ha 54% onuchIBaeTcs
paccMOTpEHHOU perpeccueii.

Tabmuua 5

Pe3yJibTaThl perpecCHOHHOI0 AaHAJIM3a CAMOOLIEHKH HaceJle-
HHMeM KOMIeTeHIui Kk HayaJjy Ou3Heca B 2007 .

Mopens* Hecrannaptuzo- | Crannap- t 3Haum-
BaHHBIC KOd(bH- | TH3OBaH- MOCTh
LUCHTBI HBIE KO-
a¢dunu-
EHTBI
B Cran- Bera
JapTHas
omuoka
Hopm(X4(2004)) -0,100 | 0,029 -0,735 [-3,430] 0,006
Hcxoanpie 1aHHbIE
VYpasuenue perpeccun | ¥(2007)=-0,1/ Hopm(X4(2004))
VYpaHuenue co crannap- |Y(2007)=-0,735/ Hopm(X4(2004))
TU30BAaHHBIMHU K03 hu-
LIUEHTAMHU
Koadduument nerep-
MHHAnuH (B %) 54,1

* 3aBucumast nepemerHas: Y(2007).

B 2008 1. hakTOp, OKA3BIBAIONINI 3HAYNMOE BIUSHUE
Ha ONTUMHCTUYHOCTH OIICHOK HAcelIEHHEM COOCTBEHHBIX
CIOCOOHOCTEH K OM3HECY, HE M3MEHUIICS, HO H3MEHIIIACh
(dhopma perpeccun. Ha puc. 4 npencrapieHa MoJielb Ky-
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OMUYECKOH PerpecCcruu Co CPETHECPOUHBIM BPEMEHHBIM J1a-
roM (B TpH roja).

OxoHYaHue Ta0IUIBI 6

Hcxonubie 1aHHbIE

Vpasuenue perpeccun | ¥(2008)= -3,989 x Hopm(X; (2005)) - 3,867 x

x Hopm(X; (2005))*+ 1,81 x Hopm(X; (2005))’

VpaBHEHHE CO CTaHAap-
THU30BaHHBIMU KO3 du-
[EHTaMHI

¥(2008)= -3,989 x Hopm(X; (2005)) - 9,871 x
x Hopm(X; (2005))°+ 13,015 x Hopm(Xi(2005))°

Koaddunment nerep-

MHHanuu (B %) 62,2

CeBepHblii
o
Bonro-BaTckuin .
1,0 S e——BocTo4Ho-Crbupckmii
o Ypaneckui
CeBepo-ifaBkasbguin
0 —
o 3anangHo-Cubupckuii
LleHTpanbHO-Ye pHO3eMRpI 11
eBepo-3anagHbilii
-1,0 LieHTparnsHbii
[anbHeBOCTOYHbIN
-2,0 T T T T T
-1,0 0,0 1,0 2,0 3,0

Puc. 4. Biusinue nHBeCTHIUI B OCHOBHOI KANUTAJI OPraHu-
3aMil ¢ yJacTHeM HHOCTpaHHoro kanutaia [Hopwm (X, (2005))]
Ha OLleHKY HaceJIeHHEM PernoHa COOCTBEHHBIX CIIOCOOHOCTElH K
npeanpuHuMateaberBy [Hopwm (Y (2008))]

[MocTpoennas perpeccus 00bICHIET TOIbKO 62% BapH-
aIl| JIOJM HACEIICHUS, MO3UTHBHO OIEHUBAIOIIETO COO-
CTBEHHBIE CIOCOOHOCTH K MPEANPUHUMATENILCTBY. 3HAUH-
MOCTh PacCMaTpUBaEMOTO TOKAa3aTels Ui BOCIPHUITHS
COOCTBEHHBIX CIIOCOOHOCTEH K OM3HECY CO BpEMEHEM BO3-
pacraert, CylecTBYIOT Ipodre (HaKkTopbl, NISHCTBYIONINE HA
OIICHKY COOCTBEHHBIX CIIOCOOHOCTEH. [l mOHMMaHUs
MeXaHH3Ma 0OHAPYKEHHOTO BO3ICHCTBUS YMECTHO BCTIIOM-
HUTB PabOTHI 3apyOEKHBIX IKOHOMHCTOB, KOTOPEIE 38 ITOC-
nexanue 70 JeT HEOJHOKPATHO MOAYEPKUBAIIH, YTO TIPE]I-
MIPUHUMATEILCTBO SIBIISETCS JABUTaTesleM HHHOBauui [11,
15]. 3To nBycTOpOHHEE B3aUMOIEHCTBUE, IPUYEM B OTHO-
LIEHUH MAJIOTO NIPEANPUHUMATEILCTBA, C €r0 HE3HAYHUTENb-
HBIM BKJIQJIOM B OOIIMI MPOAYKT U JJOXOJ, OHO CTaTUCTH-
YECKH 3HAYMMO HPOSIBIAETCS HA SMIUPUYECKUX JaHHBIX
TOJIBKO B IETIOYKE «MHHOBAIIUS - TEXHOJIOTUYHOCTH - (U~
HaHCOBas () (HEKTHBHOCTH - PA3BUTHE IPOU3BOJICTBAY.

Pesynbrarhl perpeccHoOHHOTO aHanmu3a pakTopoB mpe/l-
CTaBJIEHBI B Tabmuiie 6.

Tabnuua 6

Pe3yabTaThl perpecCHOHHOT0 AaHAJIU3Aa OLEHKH CIIOCOOHOCTH
HaceJIeHHsl K Hayairy 6u3Heca B 2008 .

Mogens* Hecrannaptuzo- | Crannap- t 3Hayn-
BaHHBIC KOO hH- | TH3OBaH- MOCTh
IUCHTHI HBIE KO-
a¢dunn-
€HTBI
B Cran- Bera
napTHas
omuoKa
Hopm(X4 (2005)) -3,989 1,372 -3,989 [-2,907( 0,020
Hopm(X; (2005)) -3,867 1,739 -9,871 |-2,224{ 0,057
Hopm(X; (2005))° 1,810 0,776 13,015 |2,333 0,048

*3aBucuMast nepeMenHas: Y(2008).

JduHamuka (GpakTOPHBIX BO3AEHCTBUIA
B 2006-2008 rr.

[MoxBoxs o0IIKE HTOTH, OTMETHM, YTO PE3YIBTATHI IIPO-
BEJICHHOTO aHAJIM3a, Ha HAIIl B3TJISAI, TIO3BOJISIOT TOBOPHUTH
0 3HAYUTEIHHOM U3MECHEHHH MAaKPOIKOHOMHYICCKHX (hak-
TOpOB (HOPMHUPOBAHUS CAMOOICHKH KOMIETCHIUHN (CM.
CBOJIHYIO TabmuILy 7).

MoxHO 3aMeTUTh, uTO B 2006 2. Ha CaMOOIIEHKY KOMIIe-
TEHIIUH TO3UTHBHO BV OOLIHI YPOBEHB )KU3HHU B PETHO-
He, TOCTUTHYTHIN B MPEAIICCTBYIOMIEM I'o/y (B OIIEHKE IO
BPII na gyury nacenenus). HerarusHoe Bo3zaeiicTBre oka-
3bIBaJI YPOBEHb OCIHOCTH MPEANISCTBYIOMIETO I'O/1a, TPH-
4yeM 3apHKCUpOBaHHAsI CBsI3b UMea napadonmaeckyro dop-
MY, 4TO CBUICTEIHCTBYET 00 OTHOCHTEIILHON HEOTHOPOIHO-
CTH COBOKYITHOCTH PECIIOH/ICHTOB B JAHHOM KOHTEKCTE.

B 2007 2. 06a ykazaHHBIX (hakTOpa MOTEePSUITH CBOKO 3HA-
yuMocTh. OTHAKO ObLIIa YCTAaHOBJIEHA CTATUCTUYECKH 3HAYH-
Mast 00paTHast 3aBUCHMOCTb YPOBH:I CAMOOICHKH HANBH/IA-
MU KOMIIETEHIINH K 3aHATHIO OM3HECOM OT 00heMa HHBECTH-
LM B OCHOBHOM KaIlUTaJ OpraHU3aIii ¢ y9acTHeM HHOCT-
paHHOTO KamuTaia (OI1H 3TOT (hakTop 00BICHSET Ooiee 1mo-
JIOBUHBI CyMMapHOﬁ NU3MCHYMBOCTH CTPYKTYPBI CAMOOIICH-
KH1). YKa3aHHas 3aBUCUMOCTB (HaOITFoaeMast Co CpeiHeCpOU-
HBIM JIaroM) OOBSICHACTCS CHIDKCHHEM YBEPEHHOCTH B ce0e
CyOBEKTOB MaJIOT0 OM3HECa MPU YKECTOUCHHH KOHKYpPEH-
IINX B PE3YJIbTAaTEC aKTUBU3AaIl[U CTpaTeFPI‘ICCKOfI JCATCIIBHO-
CTH KPYITHOTO U CpefiHero Ou3Heca (a UMEHHO 00 3TOM CBH-
JIETEIBCTBYET POCT MHBECTHUILIMH B OCHOBHO KaIuTaIN).

B 2008 2., nox BnusiHuEM miepeHoca rito0aibHOTO KO-
HOMHYECKOTO KPU3HUCa, BO3ICHCTBUE YKA3aHHOTO (haKToO-
pa u3MeHseT GopMy B YPOBEHb 3HAYMMOCTH, TIPH COXpa-
HEHHUY BEJIMYMHEI JIara B Tpu roja. [lapabonnyeckas dop-
Ma 3aBUCHMOCTH CBHICTENLCTBYET O HATMYUHN HEOTHOPOI-
HBIX TPYII B COCTaBE PacCMaTpUBAEMON COBOKYITHOCTH
PECIIOHJICHTOB. MOXKHO MPEATIONIOKHTE, YTO HAOITFOIAEMBIi
3 PEKT KOCBEHHO XapaKTePU3yeT PACCIOCHIE HACCICHHUS
B KOHTEKCTE OIIEHKH IIEPCIICKTHUB pa3BUTHsI On3Heca. CHU-
KCHUE YPOBHS JIOXOIOB HACEIICHUS I IKOHOMUYECKas pe-
neccus 00yCIOBIMBAIOT MOSBICHUE HOBOTO (pakTopa ca-
MOOIIEHKH KOMIIETEHIIIH: TPOCPOYCHHAS 33 IOJDKEHHOCTB 10
3apaboTHON IIaTe, MPUYEM C JIaroM B OAMH IO M B JBa
rojia, o0bsicHseT Oomnee 3/4 Bapuanuu nokasatens. BPI1 na
IyIly HAceJICHHWs BOCCTAaHABJIMBACT CBOE 0OpaTHOE BO3-
JeUCTBHE ISl CAMOOIICHKH PECIIOHICHTOB, HO TEIIEPh yXKe
¢ Oonee IUTMTETBHBIM JBYXTOJMYHBIM JaroM. Hakoner, B
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Tabmura 7

CpaBHUTeJBHBI aHAJIN3 NapaMeTPOB MoJleJIeil perpecCHOHHOI0 AHAJIN3a CAMOOLEHKH HACeJeHHEeM KOMIIeTeH Ui
K Hayajy OusHeca B 2008 .

MHOCTPAHHOI'O KalmuTajaa

®dakTopbl ¥(2006) ¥(2007) ¥(2008
BUJ perpeccun | R kBagpar | Bupgper- | RkBaja- | BUJI perpeccud | R kBai-
peccun par par
rurnepbonmye- runepbome-
CKOE ypaBHEHHE CKOE ypaBHEHHE
X, - BPII na aymy HaceneHust (2005) 51,9 (2006) 49,0
X, - pacxo/1pl MECTHOTO O10/DKETA
X3 - ’HBECTUIIMH B OCHOBHOM KaluTal
rurnepoo-
JIMYECKOe
X, - UYHBECTUILIMH B OCHOBHOM KaluTaja OpraHu3anuii ¢ yuactTuem YpaBHEHHE MOJIMHOM 3-i

(2004) 54,1 | cremenn (2005) | 62,2

TOJIMHOM 3-1
creneny (2006) 55,2

Xs - IpocpouYeHHas 3aJ10JKEHHOCTB 110 3apaboTHOI miaTe pa-
OOTHHKAM OpraHH3aIHil

TIOJINHOM 2-#
crenenu (2005) 77,4

Xs - TpuBaTH3ALMS KUJIBIX TOMEIICHUN

X7 - nons TOPOJCKOI'0 HACCJICHUSA

Xg - 105151 O€IHOTO HACEJICHHS

TIOJIMHOM 3-it
crenenu (2005) 61,4

Xy - mosst 6e3pabOTHBIX

X - unciio 663]93.60THHX Ha OJIHY 3asBJICHHYIO BaAaKaHCHIO

X1 - OIS IECCUMHUCTUYHO HACTPOCHHBIX B OTHOLICHUHU YCIIOBHUI
MPEIPUHUMATEILCKOTO CTAPTA PECIOHICHTOB

X2 - 0Nl ONTUMUCTUYHO HACTPOCHHBIX B OTHOLICHUHU YCIIOBHH
MPEIIPUHUMATEILCKOTO CTAPTA PECIOHICHTOB

TOJIMHOM 3-it
crenenu (2008) 71,9

Y - nons pecrioHIeHTOB, MO3UTUBHO OLICHUBAIOIIMX COOCTBEH-
HbIC KOMIIETCHIIMH K MPEINPUHUMATEIILCTBY

TOJIMHOM 3-it
crenenu (2007) 56,4

2008 r. B P® Bnepsrie HabmrogaeTcst 3¢ ekt B3auMoaei-
CTBHS MEXIy OIEHKOH MaKpO’KOHOMHUYECKHX YCIOBHH
HpeIIPUHIMATENILCKOTO CTapTa U CaMOOLICHKO# croco0-
HOCTeH K IPeNPUHIMATENBCTBY, 0OHAPYKEHHBIN, KaK OBLIO
MoKa3aHo BhIIE - B [6] u [9], yxe B 2005 .

Kpatkne BBIBOIBI

Takum 00pa3zoM, MOTyUEHHBIE PE3YIIBTATHI TO3BOJISIOT
TOBOPHTH O HEKOTOPOH UHEPTHOCTH POCCUICKOTO MIPEAIpH-
HIMaTeJIhCKOTO MOTEHIIANa B OTHOIICHUH II00aIbHBIX
mpoleccoB. TeM He MeHee Helb3s B MOJHOU Mepe OTpH-
[[aTh 3HAYUMOCTDH JUISI POCCHICKOTO IpEAIpUHUMATENb-
CKOTO MOTEHIMaNa HabaroaaeMoro Bo Bcex crpanax GEM
a¢dexra BaumoaeiicTus. [loaTroMy MBI npearonaracm
IPOJOKUTE UCCIEA0BAHUE BBISIBICHHOIO KOMILIEKCHOTO
a¢dexTa B HaMpaBIEHUH CTATUCTHYECKOTO MOJEIUPOBa-
HUSI BIIUSIHUSI KOMOMHALUY PACCMOTPEHHBIX 1apaMeTPOB Ha
YpOBEHb paHHEN MPEAIPUHUMATENbCKON akTUBHOCTH. Ha
JaHHOM 3TaIle NCCIEA0BAHUS XOTEIOCHh OBl TOTUYEPKHYTh
BaXXHOCTb yueTa 3(pekra B3auMOIeiiCTBUS OIICHOK BHYT-
PEHHUX U BHELIHUX YCIOBUH IpeANpPUHIMATENLCTBA IPU
pa3paboTKe MEPOIPHUATHII IO MOJAEPKKE PA3BUTHSI pocC-
CHHCKOTO TpENPHHIMATENBCTBA, OCOOCHHO Ha PaHHUX
CTaIusX ero cymiectBoBaHus. Hanpumep, coznanue 6ia-
TONPUATHBIX YCIOBUHN ATl IPEANIPUHUMATENIBCKOTO CTapTa
MOXKET CTHUMYJIUPOBATh POCT paHHEH HpennpuHUMaTeNb-
CKOM aKTUBHOCTH HACENICHHUS TOJILKO B TOM CIIy4ae, €CIIU B
HPEIIECTBYIOMIEM IOy YoKe ObUIH IPHHSTHI MEpHI I10 Opra-
HU3alUK OM3HEC-00pa30BaHMS MHAWBUIOB, IPHYEM IO-
CTaTOYHO 3(P(HEeKTHUBHBIC C TOUKH 3pCHUS (POPMUPOBAHHUS
€ro NpeANpUHUMATENbCKUX KOMIETEHIIUH.
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