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BBenenue. B Hamieit pecniy0imke cyObeKThl MaJIOro OM3HECa W YaCTHOTO MPEANPUHUMATEIHCTBA U3 TOJ1a
B TOA VyKpemnstoT cBou mo3unuu. OHM  OPUHOCAT  OONBIIYI0  TONB3Y  MPOU3BOJCTBY
AKCIIOPTOOPUEHTUPOBAHHOM WJIM HMMIIOPTO3aMEIIAIONIeH MPOAYKIIMM Ha OCHOBE MECTHOTO CBIPHS,
HACBIIIEHUIO TMOTPEOUTENHCKOTO PhIHKA KAYECTBEHHBIMHU TOBapaMHU, 3aHITOCTH HACENICHUs, a TakKke
yIuiaTe HaJIOTOB M IPYTUX 00s3aTeNIbHBIX IIaTeXel 001IecTBy.

Oco0oe BHUMaHUE y/IeIeHO YCKOPEHHOMY Pa3BUTHIO, CTUMYIUPOBAHUIO U MOAJIEPIKKE MaJoro Ou3Heca u
YaCTHOTO MPEANPUHUMATEIECTBA, UTPAIOIINX BCe 00JIee BAXKHYIO POJIb B 00ECIIEYCHUH 3KOHOMUYIECKOTO
pocTa, CO3JaHMHM HOBBIX pabOYMX MECT, PEIICHUH NPOOJIEM 3aHITOCTH, MOBBIIICHUH JOXOJO0B U
0J1aroCOCTOSHHUS HACEJIEHUS.

O6 »TOM TOBOpPUTCS B HEIAAaBHO YyTBepkaAeHHOM Ykaze IIpesumenta PecnyOmuku VY30ekucran
[II.Mup3ueeB, “nanpHeiiee yKperuieHHe MaKpOIKOHOMHYECKOW CTa0MIBHOCTH U COXPAHEHHE BBICOKUX
TEMIIOB ’KOHOMHUYECKOT'O POCTa, B TOM 4HCJe obecrieueHrue cTabUIbHOCTH Kypca HAallHOHAIbHOW BaTIOThI
U YPOBHS IIeH Ha BHYTPEHHEM pbIHKE, SIBJISETCS Halllel BakHeWIIel nmpruoputeTHoil 3anadeit”.[8] Takxke
B HOBOW cTpaTerud pa3Butus Y30ekuctaHa Ha 2022-2026 roasl B KauecTBe 1eTU 26 B HAIMpaBICHUU
“YCKOPEHHOI'0 pa3BUTHSA U 00ECIEYEHUs BBICOKMX TEMIIOB POCTa HAI[MOHAJIbHOW SKOHOMHMKH HaMEUEHO
IPUHATH MEPHl 10 JAIbHEHWIIEMY YIYYIIEHHIO WHBECTUIMOHHOTO KJIMMaTa W TOBBIIIEHUIO €ro
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MIPUBJIEKATEIILHOCTH B CTpaHe, MPUBJICYCHUIO B OimbKaimue rmath Jiet 120 mmwmmuapaos gomwtapos CIIA,
B TOM uwciie 70 MIWIIHApI0B J0JIJIAPOB MHOCTpaHHBIX nHBecTULHit".[1], [2]

CoOTBETCTBEHHO, TPOJOJIKUTh HHCTUTYHHOHAIBHbIE U CTPYKTYPHBIE peQOpMbI, HampaBiICHHbIC Ha
COKpaIlleHHE y4yacTHUs IOCyJapcTBa B SKOHOMMKE, 3allIUTy IIPaB 4aCTHONH COOCTBEHHOCTH U JajbHelliee
YCWJIEHUE €€ IPUOPUTETHOIO IMOJIOKEHHS, CTUMYJIHMPOBAHME Pa3BUTHUS Majoro OW3HECAa U YacCTHOIO
peANPUHUMATENILCTBA!

» o0ecrieueHne HAJEKHON 3alIUTHl NMpPaB M TapaHTUH YacTHOW COOCTBEHHOCTH, YCTPaHEHHE BCEX
HPEISTCTBUH ¥ OTPAaHUYCHUH HA IYTH PAa3BUTHS YaCTHOTO MPEANPUHUMATENILCTBA M MAJIOTO OM3HeCa;

» JHMKBUIUPOBATh U JaThb €My IIOJHYIO CBOOOJY, pPealn30BaTh HNPUHIMI «ECIU Hapoj Oorar, TO U
rocyJapcTBO OyAeT 60raThlM U CUIBHBIM» U T.JI.

OTU Mepbl, Hapsly C HAJIOrOBBIMH M KPEOUTHBIMU JIbFOTaMH, MPEAyCMaTpUBAIOT JajbHeiiiee
yriyOjieHHe MHCTUTYLMOHAIBHBIX pedopM B LEISIX CO3/1aHUs OJaronpUsTHOIO AEJIOBOTO KiIMMara AJs
pa3BUTHA Majoro OM3Heca U YaCTHOI'O IPEIPUHUMATEIbCTBA.

OrpomHoe 3HaueHHe cdepbl Maloro OW3HEca M YAaCTHOTO MPEANPUHUMATENIBCTBA B (POPMUPOBAHUU
KJlacca COOCTBEHHHMKOB, TO €CTh CPEIHEr0 KJlacca, SIBISIONIETOCS HaJeKHOH OMOpOH MOICpHHU3AINH H
OOHOBJICHUS HAIIEH CTPAHbI, HU C YeM HE CPABHUTCA.

Ananu3 Jgurepatypbl. Bornpocamu ananmza AESTEIHLHOCTH KOMMEPUYECKHX OAHKOB MO KPEAUTOBAHHIO
CyOBEKTOB Majoro MpeArnpUHUMATEIbCTBA 3aHUMAETCS PsIi U3BECTHBIX 3apyOeKHBIX SKOHOMHCTOB,
K.baiike, [11] D.Bacwmummu, [9] A.IpssuoBa, [10] M.I'yadpenn, 3.Jloman, B.KonecHukos,
O.JlaBpymuH, A. babuueB, J[[x.Monoros, [I'.IlaHoBa, HamIIO OTpaX€HHE B CBOMX HAYYHBIX
uccnenosanusx.[12], [13], [14]

W3 oTedecTBEHHBIX YYEHBIX-DKOHOMHUCTOB Y30ekucrtana. A,A0aymnaeB, [15] H.AOnynnaesa,
A .Kamormnos, [16] C.Hopxobunos, O.Onumxkonos, I'.CangoBa, A.KoaupoB, B CBOUX Hay4dHOU paboTe
HAIIUTH OTPa)keHHe 0C000 BayKHBIC ACMEKThI JaHHOTO Bompoca. [17], [18]

MeTtoauka ucciaenoBaHusi. MeTOOOJIOTHYECKONM OCHOBOM HCCIIEHOBAaHUSA SBIACTCI IUATICKTHYECKHUU
METOJ TO3HaHHUS, MPEANONAralIIui H3y4eHHEe HKOHOMHUYECKUX SIBJICHUM BO B3aUMOCBSI3M U IO
OTIIETLHOCTU. B mporiecce moAroToBkH pabOThl OBLT MCIOJIB30BAH METOJI CTATUCTUYECKON 00pabOTKH
MyTEM TPYNINUPOBKU JAHHBIX JIOTMYECKOTO W CPAaBHUTEIBHOTO aHAlIM3a MCCIEIOBAaHUSA, METOJIUKHU
pacyeTa (UHAHCOBBIX MMOKA3aTEICH.

AHaIu3 M pe3yabTaThbl. 3HaYeHHE c(epbl MAJIOTO MpeIPUHUMATEIbCTBA B SKOHOMHUKE OTpeIesIeTcs
TaKMMH (paKkTopaMu, Kak oOecrieueHne KOHKYPEHTHOM cpeibl B 9KOHOMUKE, MTPEIOCTaBICHUE MTPOIYKIIUH
U YCIYr KPYHHBIM TMpPEANpHUATHSM, CO3JaHHME HOBBIX pabouyumx MecT M obOecreueHue BTOPUYHOM
3aHSTOCTH, MOBBILIIEHHE T'MOKOCTH PHIHOYHOW CHUCTEMBI, YCKOPEHHE HayYHO-TEXHHUUYECKOH pPEBOJIIOINH,
MOOMJIM3ALUsl PECYPCOB Ha IPOM3BOJCTBO, OOecreueHHe pocTa OOBEMOB HAJIOrOBBIX MOCTYIUICHHUH,
cTaOMIM3anusl ypoBHs JOXO/A0B HACEJICHUSH .

Vka3 [lpesunenta Pecnyonuku Y3o6ekucran ot 15.05.2017 Ne VII-4725 “O mepax mo obecrieueHUI0
HAJEKHOM 3allUThl YaCTHOW COOCTBEHHOCTH, Majloro OW3HEca W YaCTHOrO MpeANpUHUMATENbCTBA,
CHATHUIO TIperpajx Juidi HX YyckopeHHoro pa3Butus’ u IloctanoBnenue Ilpesunenra PecnyOuuku
V36ekucran, ot 28.04.2015 r. Ne [II1-2340 “O mepax mo yBEIMYEHHUIO JOJIM U 3HAYEHHUS YaCTHOMU
COOCTBEHHOCTH B PKOHOMHKE” - cO37aHue Oosiee OJaronpusTHON Cpelbl Ui JesITeIbHOCTH CyOBEKTOB
MaJIOro OM3HEca M YacTHOIO MpeJIpPUHUMATENbCTBA BO HCIIOIHEHUE IOCTAHOBJIEHUS IPAaBUTENILCTBA,
JaJbHEHIIee COBEPIICHCTBOBAHME HOPMATHUBHO-TIpaBOBOM 0asbl, [19] HampaBieHHOW Ha YCHIICHUE
3alIUTHl [IPaB U HMHTEPECOB CYOBEKTOB Majoro OW3HECa M YaCTHOIO NPEANPUHHMATENIBCTBA, PE3KOE
COKpallleHHe BMeIIaTeIbCTBA IOCYAapCTBEHHBIX U HAJ30PHBIX CTPYKTYp B (PMHAHCOBO-XO3SHCTBEHHYIO
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JCATCIbHOCTD Cy@bCKTOB MaJioro OM3HEeca M YacTHOI'O NpCaANpUHUMATCIBCTBA, YIIPOIICHUE IIOpsAAKa
co3gaHusg Hu obecrieueHust MaTCpHUAIIbHO-TCXHUYICCKHUX yCJIOBI/Iﬁ JACATCIIBHOCTH Cy6’beKTOB MaJIoro
Ou3Heca W YacCTHOI'O NpeAIpPUHUMATCIIBCTBA, COBCPIICHCTBOBAHHUEC CHUCTEMbI TOCYJapCTBECHHOI'O
pEryjinupoBaHus B C(bepe MaJioro Ous3Heca U IpeaoCTaBJICHUEC JIBI'OT IO HaJloraM MU APYruM ILIaTeXKaM
CY6’beKTaM Ou3Heca U 4aCTHOTO nNpecaApruHUMATCIIbCTBA, COBCPIHICHCTBOBAHUEC CUCTCMbI IPCACTABJICHUA
OTYECTHOCTH, ,HaﬂbHeﬁHlee COBCPUICHCTBOBAHUEC MEXaHU3Ma KPEAUTOBAHUSA C}’6T_>6KTOB MaJjioro Ou3Heca u
YaCTHOI'O NpCANPUHHUMATCIILCTBA, IIMPOKOC MMPUBJICYCHUC NHOCTPAHHBIX I/IHBGCTI/ILII/Iﬁ B pa3BUTHUC MAJIOT'O
6H3HCC&, pacliup€HUE HUX Y4JaCTHA BO BHEIITHEIKOHOMHYECKOM ACATCIIBHOCTH, OTKPBITUC IMHPOKHUX
BO3MOXKHOCTEH AJI1 pasBUTUA  MaAJloro Ou3Heca M YaCTHOTO npeaApruHUMAaTCIIbCTBA Ha OCHOBC
I[OCTI/I)KCHI/Iﬁ HepeHOBOﬁ HAayKH, COBCPHICHCTBOBAHHUE CHCTCMbI JIBI'OT H 6HaFOHpI/I5[THBIX YCJIOBI/IP'I,
MpeaoCTaBIACMBbIX CY6T)GKT3.M MaJioro OM3Heca. OIMPCACIICHBI TAKHUEC IMPUOPUTCTHBLIC HAIIPABJICHHA, KaK
L[anLHeﬁmee pa3BUTHC.

OpHOl M3 BaKHEMIIMX COCTABISAIOLIMX CTpPaTErMu TOCYAApCTBEHHBIX pedopm B Hamiell pecnyOnuke
ABIIsIeTCA MMKpoQHUHaHCUpoBaHMe. B Hacrosimee Bpems B pecnyOiMKe co3laHa HeoOXxoaumas
HOPMAaTHUBHO-TIPaBoOBas 06a3a /i pa3BUTHA MUKPO(UHAHCHPOBaHUS. B Hameil cTpaHe MPUHAT psiji yKa3oB
U TIOCTaHOBJICHUI, HANpaBIEHHBIX HAa MOJJEPKKY M CTUMYJIHMPOBAHHE pPa3BUTHs Majoro OusHeca U
YaCTHOT'O IPEIIPUHUMATEIBCTBA.

B uwactHocTH, npuHATH 3akoH Pecnyonuku Y36ekuctan, ot 20.04.2022 r. Ne 3PV-765 “O HeOaHKOBCKUX
KPEIUTHBIX OpTaHU3alMsiX W MHUKPO(PUHAHCOBOW JeATENbHOCTH ToOCTaHoBieHHE llpe3npenta
Pecny6bnuku VY36exucran, ot 23.07.2019 r. Ne III1-4400 “O mepax HO MOBBILIEHUIO JOCTYIMHOCTH
MukpoduHancoBbix yeuyr”. [3], [4]

B 1o xe Bpems, [locranosnenne Kabunera MunuctpoB PecniyOnuku Y30ekucran, ot 09.03.2022 r. Ne
105 “O mepax mo peanu3anuu MPOEKTa “TIporpamMma pa3BUTHS MPEANPUSATHI Majoro U CpeaHEero
OpeIIPUHAMATENBCTBA” ¢ yJacTHeM a3uarckoro Oanka paszsutus’,[5] Yka3 Ilpesunenra PecrmyOnuku
V306ekucran, ot 04.04.2011 r. Ne VI1-4296 “O nonosHUTENbHBIX Mepax MO AaJbHEHIIEMY COKPAILIEHUIO
IIPOBEPOK U COBEPLICHCTBOBAHMIO CHUCTEMbl OpraHU3allud KOHTPOJS JIEATENbHOCTH CYOBEKTOB
npeanpunumarenscta”’,[6] TlocranoBnenne Kabunera MunucrpoB PecnyOnukum VY30ekucraH, OT
22.08.2017 1. Ne 655 “O nOMOJHUTENBHBIX MEpax IO OKAa3aHWI0O MHUKPO(PHUHAHCOBOH MOAJIEPKKU
CyObEeKTaM MaJIoro NIpeIINpUHUMATENbCTBA, (PUHAHCHUPOBAHMIO TPOEKTOB, IPEAYCMATPUBAIOIINX
CO3/laHME HOBBIX pabOYMX MECT W MPeOCTaBICHHE MHUKPO(UHAHCOBBIX YCIYr MajlooOecredeHHbIM
cembsim”,[7] IocranoBnenune Kabunera MunuctpoB Pecniyonuku Y3o6ekuctan, ot 07.07.2021 r. Ne 425
“O0 yTBEpXKACHUU TMOJOXKEHUH O (QYHKIMOHAIBHBIX OOS3aHHOCTSX 3aMECTUTENs NpeMbep-MUHHCTpa
pecnyOnMuKN  y30€KHCTaH 10 (MHAHCOBO-dKOHOMHUYECKUM BOMPOCAM M COKpAIIeHUI0 OETHOCTH —
MHUHHCTPa SKOHOMHYECKOTO Pa3BUTHS U COKpAIeHHsI O€THOCTH PEeCyOIUKH y30€KUCTaH U CeKpeTapuaTe
10 BOIIPOCaM MaKpO3KOHOMHYECKOI'O aHalln3a, CTPYKTYPHBIX Mpeo0pa3oBaHuil, pHUHAHCOBO-O0aHKOBCKOM
CUCTEMBI, YIpPaBJIECHHUS TOCYAAPCTBEHHBIMM AaKTHUBaMH, pa3BUTHS KOHKYPEHIMH, IOIJAEPKKH
MpeapUHUMATEIbCTBA U COKpallleHus: 6eqHoCcTH”

bankoBckas cucrema PCCHY6J'II/IKI/I V306ekucTan OaHK npeaoCTaBIsACT CY6’LCKTaM MaJIoro Ou3Heca H
YaCTHOr'o NpCANPUHHUMATEIIBCTBA CIICAYIOIINEC BUJbI KPECAUTOB:

> KpCAUTbl B HAllMOHAJILHOM BalllOT€ Ha IIONOJIHEHUE O60pOTHBIX CpCaCTB, (bHHaHCI/IpOBaHI/IC
HWHBCCTHIMOHHBIX IIPOCKTOB,

» KpemuThl B WHOCTPAaHHOW BaJIOTe HA NPUOOPETEHUE TEXHOJOTHH, MallhH, O00OpYAOBaHMS,
MaTepHaioB U YCIYT [0 UMIOPTHBIM KOHTPAKTaM;

» MHKPOKPEIUTHI CyOBeKTaM MaJIOro OM3HEeca B HAIIMOHAILHOW M MHOCTPAHHOM BaJIOTE.

K cyOpextaMm Manoro npeanpuHUMATEIbCTBA U YACTHOTO PEIPUHUMATEIbCTBA OTHOCATCS:
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» JIeXKaHCKOE XO03SHCTBa;
» (depmepcKoe X0351CTBO;

» WHIUBUAYaJbHBIC TNPEANPUHUMATENH, OCYIIECTBISIIOIINE JEATENIbHOCT, 0€3 IMOJIydeHHs CcTaTyca
IOPUINYECKOT0 JIUIIA;

> 3aHATOCTDH B IMPOU3BOACTBCHHLIX OTPACIIAX B TCUHCHHUC I0OJla

CpEeHECITMCOYHAs YMCICHHOCTh PaOOTHUKOB-10 YesioBek; B TOProrie, chepe ycayr U Jpyrux OTpacisx
HEMPOU3BOJICTBEHHOU cephi-He 0oliee 5 4emoBeK

MHUKPO(PHUPMBIL;

» CpemHsis YHCIEHHOCTh PabOOTHUKOB, 3aHATHIX B TEUYCHHE TI'0Ja B MPOMBINIICHHOCTH-40 YellOBEK; B
CTPOUTENIbCTBE, CEIIbCKOM XO3SIMCTBE M JAPYIMX HEMPOU3BOJICTBEHHBIX oTpaciusix — 20 4enoBek; B
HayKe, OKa3aHWW HAYYHBIX YCIIYT, PO3HUYHOW TOPTOBJIC U JIPYTHX OTPACISX HEMPOU3BOJICTBEHHOM
chepsl — He Ooitee 10 yenoBek.;

» CpEIHECIHCOYHAs YHUCIEHHOCTh paOOTHUKOB, 3aHATHIX B TEYEHHWE TO0Ja, MPEBHIMIAONIAS
YCTaHOBJICHHYIO JJISl MAJbIX MPEANPHUATHI, HO B IPpOMBIIUIEHHOCTH-100 yenoBek; B CTPOUTEILCTBE-
50 yeloBeK; B CEIBCKOM XO3SIMCTBE, JPYrHMX OTPACIsAX MPOU3BOJCTBA, ONTOBOM TOPTOBiE, cdepe
oOmiecTBeHHOro nutanusi — 30 4enoBeK; B POZHUYHOM TOPromie, cepe oOCTyKUBAHUSA U JIPYTUX
OTpaciiiX HEMPOU3BOJCTBEHHOU cdepbl — 20 yesloBeK; CpeHUE MPEANPHUATHS, HE MPEBBIIAIOIINE
YeNOBEK.

IIpu »53TOoM o0coboe BHUMaHUE YIENAETCS pACIIUPEHUIO0 MPEJOCTaBICHHUS JOJTOCPOYHBIX U
CPEAHECPOYHBIX KPEJUTOB B LENAX pa3BUTHS ceMeilHoro Ou3Heca U pemecen, (OPMHPOBAHUS
CTapTOBOIO KalnuTajga U MOJIEPHU3ALUU POU3BOJICTBA.

Z[J'IH Pa3BUTHA MAJIOT'O OM3HECa U YaCTHOI'O NpEeANPUHUMATCIBLCTBA KOMMCPUYCCKUC OaHKu JOJIXKHBI:

» WHBECTHUIIMOHHBIC MEIH-MOJCPHU3ANNS U TEXHOJOTHYECKOe OOHOBJICHHE TPEIIPHITHHA, CO3JTaHUC
MHHOBALMOHHBIX ITPOU3BOJICTB HA OCHOBE COBPEMEHHBIX BBICOKMX TEXHOJIOTHUI

» 1,3 paza st 3amycka U IMOTIOTHEHHUS] CTAPTOBOTO KanmuTalia 1 000POTHBIX CPEJICTB;

> 1,5 pa3a 3a IM3UHTOBBIE YCIYTM W 3aKyNKy MHHHTEXHOJOTHMH M KOMIIAKTHOTO OOOpPYIOBaHUS
MIpeNPUHUMATEIBCKUM CTPYKTypaM, PepMEPCKUM XO03siiCTBaM;

> 1,2 paza jans 3aKynKd ChIpbS U MaTEpUAJIOB, OKa3aHHs (DAaKTOPUHTOBBIX YCIYT XO3SHCTBYHOIIMM
cyOBeKTam, MPOU3BOIANIIUM MOTPEOUTETHCKIE TOBAPHI,

> yBenuueHne B 1,6 paza oObema OaHKOBCKHMX YCIYT, OKa3bIBAEMBIX MPEACTaBUTENSAM chepbl ¢
MCIO0JIb30BaHNEM MH(POPMAITMOHHO-KOMMYHUKAIIMOHHBIX TEXHOJIOTUH U T.1.

CeromHsi OJHMM W3 OCHOBHBIX YCIOBHH CO3/IaHUS B Y30CKHUCTaHE IMOJIHOIEHHOW SKOHOMHYECKOMN
CHUCTEMbl WHHOBAIIMOHHOTO THUIIA SBIsETCA (OPMUPOBAHHE YCTOWYMBOTO CEKTOpa Majoro Ou3Heca.
AHanu3upys pe3yabTaThl MOJUTHYECKUX U IKOHOMUYECKUX MPeoOpa3oBaHUi, MPOU3OMIEANINX B CTPaHE
3a TIOCIIETHUE TOJIbI, CIIEyeT OTMETUTD, YTO HA CETOIHANIHUN JeHb Mpo0IeMa MOIyIeHUsT HE0OXOMMBIX
(bMHAHCOBBIX PECYPCOB JIJIsl MAJIOTO OM3HECA OCTAETCS aKTyalbHOM.

VYcnoBus BBIJAYM  MHUKPOKPEIWTOB 3HAYUTEIBHO YIYUIIMIUCh IO CPAaBHEHUIO C IOCTKPH3UCHBIM
nepuoaoM, TpeboBaHUs MO 00ECIEYCHUIO OBUIM CMSTUYEHBI, U OaHKHM BCE Yallle HaXOJWUIIHU, YTO TOTOBBI
BbIJIaBaTh MeHbIIHE CyMMbI (00brdHO 10 300-500 ThICSAY pyOIseit).) O6e3 rapanTum (HO C TapaHTUEH
BIIQ/ICTIBIIEB OM3HECA) BBl MOXKETE TOMYyYUTh MUKPO3aiiMbl OHJIAMH, ITepeBes UX Ha kapTy. OueHs 4acro,
HE3aBHCHMO OT CYMMBI KpeIuTa, OAHKU MPOCAT PEalbHBIX COOCTBEHHHWKOB OPTraHU3AIMH BHICTYITUTH B
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KayecTBE MOpPYUYHUTEIeH M0 KPEeIuTy, YTO YacTO BbI3bIBAET y HUX IYTAHUIlYy: OHM HE IMOHMMAIOT, 3a4eM
HY)XHA TapaHTHs, €CIIM UMYIIECTBO KOMIAHUU (WJIM JIMYHOE) MPEIOCTABISIECTCS B KAUeCTBE 00ECIICUCHHS
o kpeauty.[20] DTo Tak Ha3bIBAEMBbI U CIUILTMHAPHBINA (HaKTOp, KOTOPBIA IEMOHCTPUPYET, HACKOIBKO
BJIaJIeJIbLIbl YBEPEHB! B IIPOLBETAHUU CBOero OusHeca. Benp naxe GaHK He MOXKET ObITh YBEpEH B TOM,
9YTO OH BEPOM M MPABIOW BBIOJHUT CBOM KPEIUTHBIE 00S3aTENbCTBA, €CIM COOCTBEHHUK HE 3aXOYeT
IIPEJOCTaBUTh FAPAHTUU CBOEH KOMITAaHUH.

B xadecTBe anbTepHATUBBI TPAAULMOHHBIM (PMHAHCOBBIM WHCTPYMEHTAaM IOJICPKKH Majioro Ou3Heca B
HOCJIeTHUE FOJbl UHCTUTYT MUKPO(QHHAHCUPOBAHUS CTPEMHUTEIBHO Pa3BUBAETCSL.

Panee mon MuKpoduHAHCHPOBAHHEM MOHMMANIACh METONOJIOTHS (PMHAHCHUPOBAHMS C HMCIIOJIb30BAHUEM
3G GEKTUBHBIX METOJ0B 00€CHeueHHUs] BO3BPATHOCTU KPEAMTOB Ui INPENOCTABICHUS M IPUBJICYEHUS
KpPaTKOCPOYHBIX KPEIUTOB Cpeau MaiblX HpeanpuHuMarenei. CerogHs 3TOT TEPMUH HCIIOJIb3YETCs
OoJiee NIMPOKO U BKIIOYACT B ceOs Takue BUJIbI (PMHAHCOBBIX YCIYT, KaK KPEIUTHI, AEMO3UTHI, JCHEKHO-
pacueTHOe 00CITy)KMBaHHE CYOBEKTOB Maoro On3Heca, CTpaxoBaHHUE U JIp.

[lepBoHayanbHO MHUKpO(UHAHCHPOBAHHWE MalOro OW3HEca B Halllel CTpaHe OCYIIECTBIISIIOCH TOJIBKO
HEKOMMEPUYECKUMH OpPTraHW3allUsIMH, HO B TIOCIEJHHE TOIbl MHOrHMEe OaHKH M KOMMEpPYEeCKHe
OpraHM3allly CTaIl BHEAPATH MOJ00HBIE TporpaMMel. [21] Ha cerogusiniauii 1eHb BCE OpraHu3aluoHHO-
npaBoBble (OPMBI KOMITAaHUH, OKAa3bIBAIOIIMX MHKPO(GUHAHCOBBIE YCIYTH, MOXXHO OOBEAMHUTH B
HECKOJIBKO TPYIIIL:

HeKoMMepueckue ((QoHABI, aBTOHOMHBIE HeKoMMepueckue opranuzanun (AHO)u HexomMmepyeckue
MapTHEPCTBA);

KoMMepueckne MukpoguHancoBbie opranuzanuu (OAO, 3A0, O00);
NOTPeOUTENBCKUE KPEAUTHBIE KOOTIEPATHBHI,

OaHKH;

HEOaHKOBCKHE KPEIUTHBIE OpraHU3aIUH.

O noporoBu3He MUKPOKPEIUTOB MOXKHO TOBOPHUTH OUYEHBb JIOJITO, HO B T€X CIydasX, KOTJa €CTh OCTpas
MOTPEOHOCTH B IEHBIaX U HEKOMY UX OJIOJKUTH - MUKPOKPEIUT CTAHOBUTCS €IMHCTBEHHO MIPUEMIIEMBIM
BapuanToM. KOHEYHO, BO3MOXHO U TOJY4YEHHE 3aiiMOB OT YAaCTHBIX KPEIUTOPOB, HO B ATOM CiIy4ae
OUYeHb BENUK PUCK BOOOIIE OCTaThCS HU C YeM, TaK KaK UX JAEITeIbHOCTh BOOOIE HE HAXOAUTCS TOJ
KOHTpOJIEM TOCyJapCTBa, a TMOTOMY B OTOH cdepe dYacTo MPaKTUKYETCs MOIIEeHHUYecTBO. Jlst
odpopmiienus kpeauta B M®PO 3asgBUTENIO MOHAAOOUTCS TONBKO MACIOPT U MUHUMYM CBOOOJTHOTO
BPEMEHHU, C TOYKH 3PEHUSI 0O0ECIICUCHUS, TaKasi KpeauTHas cleika OyaeT Takol ke, Kak U OaHKOBCKas
3aJI0JKEHHOCTh. [ TaBHOE-BHUMATEIHHO U3YYUTh KPEIAUTHBIM JTOTOBOp, 00paTUTh 0c000€ BHUMaHUE Ha
TO, 4YTO HAMKCAaHO MEJKUM MPUPTOM, TI/A€ OOBIYHO COJAEPKUTCS HHPOpMalus 00 YCIOBHSIX
3aMMCTBOBaHHUs, KOTOpas HE CIMILKOM MPUATHA JJIA 3aeMIIMKa. ECii OTHECTHCh K 3TOMY MOMEHTY C
MpeHEOPEIKEHNEM, TO BEJIMKa BEPOSTHOCTh TOTO, YTO B TMPOIECCE MOTAIICHUS KpeauTa MPOU30UIYT
CIOpPIpU3bI, KOTOpble HE OyayT TNpUATHBI 3aeMINUKYy B pykaBe. Eiie OJHUM HEOCHOPUMBIM
MPEUMYIIECTBOM MHUKPOKPEIUTOB SBISETCA TO, YTO TaKOW KPEAWT JOCTYIEH Jaxke oOJamaTesisM
UCMIOPYCHHON KpeAUTHOM uctopun. Kak n3BecTHo, 6aHKM HE XOTAT COTPYAHUYATH C TAKUMHU KIUEHTaMH,
cunTas ux HeHaaexkHbIMH, M®DO mpocto He oOpamatoT BHUMaHus Ha 3ToT (akT.[25], [26] Kpome Toro,
MHUKpPO3aliMbl MOTYT OBITh HCIOJB30BAHBI JI MCTIPABICHHUS KpPEeOIUTHOW HcTOpuu. [[eno B ToM, 4TO
MUKPO(DHHAHCOBBIC OpraHW3aIlMH, a Takke OaHKW MPUCHUTAIOT WHopmMmamuio o kpenutax B BKU,
MO3TOMY, PETYISPHO BBHIMIAYMBAS HECKOIBKO TAKUX KPEOUTOB, MOXKHO pacCUMUTHIBATH Ha Oolee
COJIUJTHBIN OAHKOBCKHUM KPEIIUT.

K 0CHOBHBIM IpenMyIIecTBaM MUKPO3aiiMOB MO>KHO OTHECTH:
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MUHHMaJIbHbIE TPEOOBAHUS K COUCKATEIIO;
OBICTpOE BpeMs ITPOCMOTPa IPOrpaMMBbI (0 ToTydaca);

BO3MOYKHOCTh O(POPMHUTH KPEIUT, HECMOTPS Ha IUIOXYIO KPEIUTHYIO HCTOPHIO, M HCIPABUTh €€ IyTeM
IIOTalICHHs] HECKOJIBKUX MUKPO3aliMOB;

YaCTHBIN KpCAUT SABJIACTCA OTHOCUTCIIBHO 0e30macHbIM MMapTHCPCTBOM.

OCHOBHBIM U, BO3MOXKHO, CAMBIM CYIIECTBEHHBIM HEIOCTATKOM MHUKPOKPEIUTA SBIISETCS €r0 BbICOKAs
CTOMMOCTb, MPHUPABHUBAEMasi K 1IEHAM COBPEMEHHBIX KPEAUTHBIX akyi. [24], [27] Ecnu BBl peurunun
oQOpMUTH MHKpPO3aliM, TO CTOUT OOpaTUTh oco00e BHUMaHHE Ha pa3Mep NPOLEHTHOW CTaBKH,
paccUMThIBAEMOI €XEIHEBHO, a HE B TOJOBOM JKBHMBAJCHTE, Kak B OaHke. MHKpO(PHHAHCOBHIC
OpraHM3alliH MBITAIOTCS TAKMM 00pa30M MpPHUBIICYb KIMEHTOB, U JEJAI0T 3TO OYEHb XOPOIIO, TaK KakK O
(hakTe HAYMCICHUS €KETHEBHBIX MPOLIEHTOB MHOTME HMYETO HE IOA03PEBAIOIINE JIFOIN Y3HAIOT TOJIBKO
Mociie TMOAMUCAHUS JIOTOBOPA, KPEAUTHBIN MEHEIKEpP MOXKET HAMEPEHHO IPOMOJYaTh, YTOOBI HE
HaIyratb NMOTEHIMANIbHOrO KineHTa.[22] [IpolieHTHBIE CTaBKH, KOTOpPBIE HA TMEPBBIA B3IJISA KaXKyTCs
OUYeHb TMPUBJICKATEIBHBIMU M MPHUBIIEKATEIbHBIMU, HAa MPAKTHUKE CTAHOBATCS OTPOMHBIM KOHEYHBIM
IUTFOCOM Ui 3aeMiuka. HeTpynHo moacuuTaTh, CKOJIBKO OylIeT CTOMTh BaM MHKpo3aiiM mnon 1,5% B
nenb. Hanpumep, ecniu cymma kpeauta coctasisier 10000 teic. cym, a cpok kpenurta 10 aHei, To Bam
npuzaercs BepHyTh 11150 Thic. cym, a Tenepb IpeacraBbTe cede MeperiaTy B TEUEHHE HECKOJBKHX
MmecsiieB. [23] Kpome Toro, B ornuume oT OaHkoB, nesTenbHOCTh M®PO mo obs3arenbcTBaM IO
pacKkpeITUi0 3PPEKTUBHON KPEAUTHOW CTAaBKH, KOTOPYIO TOTOBBI HCIOJB30BATh MHUKPO(PHHAHCOBEHIC
OpraHu3alliy, 3aKOHOIaTEIbHO HE PEryJIHpPYeTcs, a MOTOMY pealibHas CTaBKa MOXKET ObITh 3HAUUTEIBHO
BbIIIIEe pekiIamupyemoii. K HemoctaTkam MUKp03aliMOB MOKHO OTHECTH TaKKe OYeHb HEOOJIBLIYIO CYMMY
3aliMOB U KpaTKOCPOUYHYIO 3a10JkKeHHOCTh. Kak npaBuio, 3aeMuiuku M®PO cornamaroTcst IpejocTaBUTh
Mukpo3aiiM Ha cymmy oT 1,000 mo 30,000 Thicsiu pyOniell B TeueHUE TpPeX MECSIEB, XOTS HEKOTOpbIE
KPEIUTOPHl UAYT AANbIlIE€ U YBEIUYUBAIOT JUMUT. OHAKO B KAKOM-TO MEpEe TaKue OTpPaHUYEHUS MOTYT
OBITH CBSI3aHBI C IPEUMYILIECTBAMH, KOTOPBIE JOCTATOUYHO OIPAaHUYMUTh Pa3MePOM MPOLEHTHON CTaBKH.

N3 OCHOBHBIX HEOCTATKOB MUKPOKPEAUTOB MOYKHO BBIJEIUTD CICAYIOLINE:
OYEHb BBICOKHE MIPOLIEHTHI IO KPEAUTY;

MHHUMAaJIbHas MaKCUMAJIbHAsL CyMMa KPEAUTA;

KOPOTKHH CPOK 3aMMCTBOBAHUSI;

He cymectByet 3akoHa, perynupyromero ooszanHoctd M®PO packpsiBaTh 3(pPEKTUBHYIO KPEAUTHYIO
CTaBKY.

BoiBoabl u mpeaso:xkenusi. Yto xacaeTcst pa3BUTHS MaJIOTO OWM3HECa, TO MUKPOKPEAUTOBAHUE SIBIISETCS
OJTHAM W3 MPUOPUTETHHIX (PAaKTOPOB PAa3BUTHUS MPEATPUHUMATEIHCTBA. Y IIYUIICHUE YCIOBUHN TSI MAJIOTO
Ou3Heca, a TaKKe pa3BUTHE TOJIHOLEHHOTO CTAOMIBLHOTO CpeAHero kiacca B Poccuu mo3BomuT
OTEYECTBEHHON YKOHOMHUKE BBINTH HA OTHOCUTEILHO HOBBIN ATAIl Pa3BUTHA.

MHorue oTeyecTBeHHbIE YKOHOMHCTBI U MOJMTHKH CXOJATCS BO MHEHHH, 4TO Y30€KHCTaHy HEOOX0IUMMO
otoiiT OT "He(dTAHON WrIbI", HO MOKa HEe co3/laHa Iulatopma JUIsi MU3MEHEHHs] BEKTOpa pPa3BUTHS
OTEUECTBEHHONW JKOHOMUKH. Pa3BUTHE HAHOTEXHOJIOTMH UM WHHOBALMOHHBIX CUCTEM, KaK ACKIApPUPYET
BBICIIEE PYKOBOJACTBO CTpPaHbl, JO CHX MOpP HE MOXKET CTaTb OCHOBOM SKOHOMHYECKOI'O pPa3BUTHS
V30ekucTana-peHTa0eIbHOCTh WHBECTULIMH MOXET 3aHATh OOJbIIME TEepUOIbl, a CErOAHsIIHEe
HSKOHOMHUYECKOE Ppa3BUTHE, KaK II0Ka3bIBA€T MMPOBAs IMPAKTUKA, HE MOXKET A0XKIaTbCs Oyaylux
[IOKa3aTeNeH.
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Ilo MHEeHHIO aBTOpa, UMEHHO Pa3BUTUC MaJIOIo Ou3Heca MO3BOJIMT B OJIMKaWIIEM 6yzlymeM 3aJI0XKUTH
OCHOBY JIs1 BOCCTAHOBJICHUA OTECUYECTBEHHOM PKOHOMHKH HOBBIM MHHOBAllMOHHBIM CHOCO6OM, KOTOpBII;'I
MOKET OBITh pCaIn30BaH MYTEM pPa3BUTUA CUCTCMbI MUKPOKPCAUTOBAHMA.

B PE3YIbTATC MMPOBEACHHOI'O UCCIICAOBAHMA ObLIH cAcJIaHbl OCHOBHBIC BbIBObI:

Ha ocHoBaHMM 3aKOHOZATENbCTBA O MAaJIOM IPEANPUHUMATEIBCTBE ONPEIEISIIOTCS €ro OCHOBHbBIE
OCHOBHBIE CYOBEKTHI: HHJIWBUIYyaJbHbIE MpEANpPUHUMATENH, HEOOJbIINE KOMIIAHUU, (epMepcKue
XO03sICTBa, a TaKKe TIpak[JaHe, YNPaBJISAIOUIME JMYHBIM I0ACOOHBIM X03slicTBOM. HarnumonanbHOE
3aKOHOAATEIBCTBO CTPOrO OIMpEAeseT KpUTEepHH KiacCU(pUKalUKW Majoro Ou3Heca MO YHCIEHHOCTU
IIepCOHaa, BUJaM JIEATEIbHOCTH U CTPYKTYpE KaluTaa.

Manble mnpeanpusATHsS HE HUMEIT JOCTylna K MCTOYHMKAM (UHAHCUPOBAaHUS, KOTOpbIE MOTYT
HCII0JIb30BaTh KpymHble npeanpustus. [Ipexae Bcero, 3To ppIHOK KamnuTaia, KOTOPbIA MHpeanoaraet
BBIXOJl Ha PBIHOK LIEHHBIX OyMmar MmyTeM pa3MeLIeHMs aKUMid U oOiurauuii HeOrpaHMYEHHOMY YHUCIY
moaeil. Menkue npeanpuHUMATENN BCE K€ IPEINOYUTAIOT HCIOJIb30BaTh COEpexeHus Apy3ed u
POJCTBEHHHUKOB 1151 COOCTBEHHBIX COEPEKEHUI U CTapTOBOIO KaluTaja.

KanuranpHoe QuHaHCUpOBaHME TaKXKe SBISETCS €LI€ OJHHUM Ba)XKHBIM HCTOYHHUKOM CTapTOBOIO
KaluTajaa: IMpeIIpUHUMATEIbCKUA MPOEKT MOXKET ObITh MPHUBJIEKATENbHBIM, YTO IO3BOJIUT HANTH
JOTIOJTHUTEIbHBIE (PUHAHCOBBIE PECYPCHI y 3aMHTEPECOBAHHBIX HHBECTOPOB.
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