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Taxkum 00pa3oM, COBPEMEHHASI IKOHOMHYCCKAS CUTYALIKS TOBOPUT O TOM, UTO VKPCIUICHHE MO3HLUH
POCCUICKHUX MPOU3BOAUTENCH HA MCKAYHAPOAHBIX PhIHKAX SBISICTCS OJHOM U3 HAMOOIEE BasKHBIX 3a1a4.

[Tpu HeaddexkTuBHON cHCcTEME VIPABICHUS W HEBO3MOMKHOCTH €€ aJaNTalH K HOBBIM YCIOBHSIM
XO3SHUCTBOBAHMUS XO3IUCTBYFOIIUM CYOBCKTAM CIOKHO OYACT 3aHATh JOCTOHHOC MOIOXKCHHE U PCHTAOCIBHO
(VHKIIHOHUPOBATh OC3 COBCPLICHCTBOBAHMUS WM U3MCHCHHS YXKE CYLICCTBYIOIIMX COOCTBEHHBIX CHCTEM
vopasicHud. PerreHue 3tol 3agadu TpeOVET MOCTPOCHHS HOBBIX MCXAaHHU3MOB VIIPAaBICHHS, OCOOCHHO B
Takou cdepe Kak BHCITHCIKOHOMUUECCKA ACSITCIbHOCTD.
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Toxkapes mutpuii UBanoBu4

OCOBEHHOCTH ®OPMHPOBAHHUA ®UHAHCOBBIX ITOTOKOB
OPTAHM3AILIMI HA ®OHE CTUMY/JIUPYIOIIETO BO3/IECTBHUA
TOCYAAPCTBA

Aemop npogooum uccneoosanie enuaAHUA 20CYOAPCMEEHHON NOOOEPIHCKI HA PopMUPOBaHe PUHAHCO-
8bIX TIOMOKO8 OPSAHU3AYUL HEPUHAHCOBO2O CEKMOPA HA NpuMepe 3apyOexcHo20 i poccuiickoeo onvima. Pac-
CMAMPUBAIOMC OAHKOGCKUE PECYPChl, OCHIAIOWUECS GANCHBIM UCHIOYHUKOM (PUHAHCUPOBAHUA HEQUHAHCOBO2O
CeXMopa U HaNpasgneHs 0cyOapcmaeHHON noooepxcKit. 1Ipogooumes epynnuposka UHCMpYMeHmog puHaHco-
8Ol NOOOEPHCKU 20CYOAPCMaa No 6UOAM (PUHAHCOBBIX NOMOKO8 OPSAHUSAYUY HA NpUMEpe OP2aHU3AYUT Cellb-
CKO20 X034TCMBA KaK Haubolee 3a8UCUMbIM 0Nl (PUHAHCOBOT HOMOUYH.

Knrouesvie cnosa: Qpunancoswiii nomox, OeHestCHbIl HOMOK, 20CYOapCMEeHHAs N000EPIHCKA, Kpeoumbl
HepUHAHCOBOMY CEKIMOPY.

Dmitry Tokarev
FEATURES OF FORMATION OF FINANCIAL FLOWS ORGANIZATIONS ON THE
BACKGROUND STATE STIMULUS

By conducting a study the impact of government support for the formation of financial flows of non-
financial sector companies on an example of foreign and Russian experience. We consider the bank resources
remain an important source of financing for non-financial sector and directions of state support. Held grouping of
instruments of financial support of the state financial flows by type of organization on the example of agricultural
organizations as the most dependent on financial aid.

Key words: flow-of found, cash flow, financial flow, state support, loans to non-financial sector. /%

B coBpeMEHHBIX 3KOHOMHUYECKHX YCIOBUSX TMOOANN3AINS PHIHKOB YCKOPWIA MPOLECCHBIC (DPHHAH-
COBBIC MOTOKH, PETYIATOPOM KOTOPHIX CTAIH (PMHAHCOBBIC HHCTUTYTHI KaK CBSI3VIOLINC 3BCHbS MEKAY (u-
HAHCOBOU CHUCTEMOU W PEabHBIM CCKTOPOM 3KOHOMHKH. BaHKOBCKOE KpEeOUTOBaHUE OCTacTcs Haubomee
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BOCTPEOOBAHHBIM HCTOYHHUKOM BHCINHETO (PHMHAHCHPOBAHUS, U MOJOKUTCIBHBIC U3MCHCHUS B 9KOHOMHKE
JOCTHTAIOTCS yTeM 3 PEKTUBHOTO B3aUMOACHCTBHS HEUHAHCOBOTO U GAHKOBCKOTO CEKTOPOB, OTIOCPEY -
€MOT0 uepe3 (PHHAHCOBBIC TIOTOKH OPTaHU3ALNH.

Peayastarer exeroanoro obcneaoBanus (huHaHCOB opranm3aiumii (Survey on the access to finance
of enterprises) cBuaerenbeTBYIOT, uTo B 2014 1. ToNmbKO 25 % opranuzaunmii paccMarpuBain COOCTBCHHBIH
KaluTal B Ka4CCTBE INIABHOTO MCTOYHUKA. [IpH 3TOM 3aeMHBIN KamUTal MPH3HAH OCHOBHBIM HCTOYHHKOM
¢unancuposanus 57 % peCnOHACHTOB CPEAM KPYIHBIX npeanpusatuid u 70 % — cpeau Maaoro ¥ cpeaHero
ousneca. PuHancupoBaHue B BUAC OAHKOBCKOTO oBepapadTa, mu3uHra, (pakTopuHra, KOMMEPUICCKOTO HIIH
OaHKOBCKOTO KPEANTa, CYOCHIMPOBAHHBIC OAHKOBCKHE 3aiiMbl M JOJTOBBIC LICHHBIC OyMaru A/l HUX ObLIH
Hauboee BOCTPCOOBAHBI.

o nporuozam ananuruueckoro arcHrcTsa Panteia B Gnrpkaiimue nea-tpu roaa B crpanax EC npede-
PCHLMATBHBIM THIIOM BHELTHETO KOPIOPATHBHOTO (MHAHCHUPOBAHMS OVAYT OAHKOBCKHIL, TOBAPHBINA KPEAUT
1 TOCYAAPCTBCHHAS MOAACPKKA. BpIcoKast MOTPEOHOCTE BO BHCLIHHX PECYPCaxX COXPAHUTCS Y HHHOBALIMOH-
HBIX opranu3auuii crapranos (Start-Up). Cpean Hanbonee BAKHBIX YCIOBHH, BAMSIOLIMX Ha JOCTYIHOCTD
K (PMHAHCHUPOBAHHIO B OVAYILICM, YKa3aHbI TOCYJAPCTBCHHBIC MEPHI B BUAC (PMHAHCOBOM MIOMOIIH H HAJIOTO-
BBIX CTUMYJIOB [8].

B Poccun 6aHKOBCKHE PECYPChI OCTAIOTCS BAXKHBIM HCTOYHHKOM (PHHAHCHUPOBAHMS HE(PHUHAHCOBOTO
cektopa. Odumit 00beM OaHKOBCKHX KPEIUTOB, BHIAAHHBIX POCCUHCKUM HE(DHHAHCOBBIM OPraHH3ALIM B
2014 r,, cocrasmsin 30 8424 mupa pyO. [pu stom HanGonee BocTpeOoBaHbl KpeauThl B Toprosie (28 %),
oOpabarsiBaroieM nponssoactse (16 %), HanMeHbIIHE 00BEMBI KPSIUTOB MPEIOCTABICHBI CCTBCKOMY  XO-
3SIUCTBY U AOOBIBAIOLICH oTpaciu (puc. 1).

orepanuu ¢ HEJIBUYKUMBIM UMYIIIECTBOM, ap€H/a U. . -

OITOBAst  POSHIIUIAs! TOPFOBII; PEMOHT. .
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CTPOHUTENLCTBO
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oOpabaTsIBaroNye MPOU3BOJCTBA 16%
T00bIYA MOJIE3HBIX HCKOMAaeMbIX  [RAQ
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Puc. 1. Ctpykrypa KpeauToB opranmsaumsiM Heurancosoro cexropa B 2014 ., %
Hcrounuk: pacCUMTaHO M MIOCTPOCHO IO TAHHBIM EMHON MEKBEIOMCTBEHHON HH(POPMAIHOHHO-CTATHCTHUCCKOH
cucremsl (EMUCC) (http://www.fedstat.ru)

N3BecTHO, UTO KOHBIOHKTYPA PBHIHKA OKA3BIBACT BIHSHHC HA BO3MOMKHOCTH (DOPMHPOBAHHS ITONO-
JKUTEIBHOTO TIOTOKA MPH MOIYICHUN (PMHAHCOBOTO KPSAUTA, H OTPHLATCIBHOIO — MPU €r0 00CTYKUBAHNH,
a POCT WU CHI)KCHHC MPEATIOKCHHUS OaHKaMH JCHET B 3HAYMTEIBHOU CTCIICHU 3aBUCHUT OT pasMepa Mpo-
LICHTHEIX CTABOK M CPOKOB KpeauTa. M3yueHne o0beMOB M CPOKOB KpeauToBaHus (Tabnuua 1) mozsonser
KOHCTATHPOBATb, YTO JOJS KPSIUTOB CPOKOM OOJICE TPEX JICT BRIPOCa Ha 2,2 MPOLCHTHEIX MyHKTa B 2013 .
nHa 3,9 — B 2014 r. COOTBCTCTBCHHO IO CPABHCHHIO C MPCAIICCTBYIOIIUM TICPHOIOM.

Creayer uMeTh B BUAY, UTO NPUBJICUCHHC 32CMHBIX CPEACTB OAHKOB M HHBIX KPEIUTHBIX HHCTUTYTOB
ABISICTCSl HE €IUHCTBCHHBIM BHCLITHIM UCTOYHHKOM (PHHAHCHUPOBAHMUS OpraHuzaimuy. [ocyaapcTBeHHas no-
JCPKKA PETHOHATBHBIX HIH (CACPATBHBIX BIACTCH OKA3BIBACT 3HAMMTENIBHOC BIMSHHUC HA (popMHpOBaHHE
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(PMHAHCOBBIX MOTOKOB B PAMKaX CTPYKTYPHOU WX / M IPOMBIIIZICHHOW MMOTUTHKU HA JONTOCPOYHOH OCHOBC.
Ee nenp — obecneucHe pocTa NpOU3BOACTBA, Pa3padOTKa U OCBOCHHE HAYYHO-TEXHHUCCKUX AOCTHIKCHUH,
VIYUIIEHUE OTPACIEBOH CTPYKTYPHI U PA3BUTHE SKCIIOPTA TOTOBOU MPOAYKIUH, UTO, B CBOIO OUEPEb, TOBBI-
LIACT POJb TOCYAAPCTBA B KAYCCTBE HHBCCTHLIMOHHOTO H HH(POPMALIMOHHOTO napTHepa |3, 6].
Tabnuya 1
JAnHaMuKa KpeJHTOB He(PHHAHCOBOMY CeKTOPY 3KOHOMHKH B 2011-2014 rr.

Cymma, MITH pyo0. Crpykrypa, % Temm pocra, %
Tokasarenn 2012/ | 2013/ | 2014/
20115 (20125 2013 | 2014 | 2011k | 2012k | 2013 % | 20145 | S0 [ 50050 [ 5013
KpeauTs! u npouue
Ppa3MEIICHHbIE Cpea-
CTBA, NPEAOCTABICH | 19109 | 20755 | 23930 | 29416 | 100 | 100 | 100 | 100 | 114,6 | 1153 | 122.9
HBIC OpraHI/ISaHI/I}IM B
pyOIsIX W B BAIIOTE,
BCECIO:
B T. 1. CO CPOKOM IOT AT CHU S

70 30 et 524 | 742 | 1026 | 1140 | 29 | 36 | 43 | 39 | 1415 | 1383 | 111.1
ot 31 10 90 mHeit 462 | 508 | 708 | 641 | 25 | 24 3 22 | 1101 | 139.4 | 90,5
ot 91 10 180 aueit 952 | 1051 | 1140 | 1163 | 53 | 51 | 48 4 | 1103 | 1084 | 102
or 181 aus no 1 roma | 3406 | 3371 | 3723 | 4086 | 188 | 162 | 156 | 13,9 | 99 | 1104 | 109.8
ot 1 roxa 10 3 ner 4845 | 5776 | 6210 | 7008 | 268 | 27.8 | 259 | 238 | 119.2 | 107.5 | 112,9
CBBIIIC 3 JIeT 7059 | 8325 | 10123 | 14192 | 39 | 40,1 | 423 | 482 | 117.9 | 1216 | 140,2

Hemounux: paccuumano u nocmpoeno no oannvivt EMUCC (http://www.fedstat.ru)

Hayuenue 3apy0OeKHOTO OMBITA CBHASTCIBCTBYET, YTO TOCYJAPCTBEHHAS moaicpxkka B crpanax EC
(bYHKIHOHHUPYET B BHAC NPOTPAMMHOMN MIOMOIIU Y€PE3 CICHHAIbHBIC areHTcTBA. OHH JCHCTBYIOT HAa OCHO-
BaHUHU CBPOIMCHCKOrO 3aKOHOAATEIBCTBA, KOTOPOS U YCTAHABIMBACT MPEAC/IbI MOMOINU. [ TaBHBIM MPUHITH-
[IOM SIBJISICTCS TIPEAOCTABICHHE MOMOIIU TOMBKO MPU HATHYUH CTUMYIUPYOLEro 3ddexra u HeoOxoaumMo-
CTH YCTPAHCHHS PErHOHATBHOTO HepaBeHCTBA. [Ipu 3TOM areHTCTBA Pa3BUTHS OPraHU3ALMN OTCPUPYIOT
MSTHIO CXEMAMH TOCYIAPCTBCHHON MOMOIIK, PETUOHAIBHAS MOAACPKKA, UCCICIOBAHUE MPOOICM PA3BUTHS
¥ WHHOBALMOHHAS JCATCIBHOCTD, Mogaepkka B 00yucHuu, nomomps MCh u crapranam (Start-Up) u mo-
MOIIb OKpyKaromeH cpeace [9, 10].

B Poccutickoit dencpaiiuu rocy1apCTBEHHAS MOAACPKKA TIPS IIPUHAMATEICTBA PEryaupyeTces deae-
PaIbHBIM U PETHOHAJIBHBIM 3aKOHOATEIBCTBOM TI0 CIICAYIOIINM HAMPAaBICHUIM: (DUHAHCOBASI, TOAICPIKKA B
MOATOTOBKE U MICPETIOATOTOBKE KaPOB, KOHCYJIBTAIMOHHAS, BHEIITHCOKOHOMUYCCKASL U vHast (Tadmuna 2).

Tabnuya 2
HanpagJjieHus: rocyrapcTBeHHOI MOAJEPIKKH MAJIOr0 U cpeaHero npeanpunumaresbcrea (MCII),
oTpacJieii 3koHOMUKH B PO

TocynapcrBeHHAs HOACPKKA

MAJIOI0 H CPEeAHero
npeanpuanvareasbcrea (MCII)

TocymapcTBeHHAST HMOAICPIKKA
NMPOMBINIJICHHOCTH

TocynapcrBeHHasi moIepxRKa
CEJILCKOr0 X035iiCTBA

[pemocraBnacHne cyOcHanii CyObeK-
taMm MCITI Ha YaCTHYHYIO KOMIICHCA-
IO 3ATPAT, CBA3AHHBIX C YYACTHEM
B BBICTABKAX

[Ipenocrasaenue cyOcu it Ha
YACTUIHYH) KOMIICHCAIIUIO MTPOLCHT-
HBIX CTABOK IO HHBCCTHITHOHHBIM
IPOCKTAM

Bo3sMeleHue YacTH 3aTpar CeIbCKO-
XO3SIHCTBEHHBIX TOBAPOIIPOU3BOM-
TEJIEH HA YIUIATy CTPAXOBOH MpEeMUH
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TocynapcTBeHHAsE HOIEPKKA
MAJIOT0 U CPETHEro
npeanpuanMareascrea (MCID)

TocymapcTBeHHAs1 MOLIEPKKA
MPOMBITIJICHHOCTH

TocyrapcrBeHHasi nmoIepAKKa
CEJILCKOr0 X03iCTBA

Co(uHanCHpOBAHHE MEPOTIPHATHH
MY HULIUTAJIBHBIX IIPOrPaMM Pa3BU-
Tt MCTIL

IlpenocraBneHue rpaHTOB HAUMHA-
HOIIHM MaJIbIM OPraHu3anusaM Ha
CO3JaHHE COOCTBEHHOTO Jiena — Cy0-
cunuit U1 u FOJI — nponzsoanTemsiM
TOBAPOB

IpenocraBncHne CyOCHIHI YaCTH
MPOLECHTOB MO KPSIUTAM HA MOMOJI-
HEHHE 00OPOTHBIX CPEACTB

BosMmemeHne 4acTu MPOLEHTHOR
CTaBKH MO KPEAUTAM U 3aliMaM

TocymapcTBeHHAsa MOAACPIKKA OTpac-
JIeH SJKHBOTHOBOJACTBA

IpenocraBnacHme cyOcHmmii CyOBeK-
TaM MAJIOTO M CPSIHETO MPCAMPHHU-
MATEIbCTBA HA KOMIICHCALIHEO 3aTPaT,
CBSI3AHHBIX C IPHOOPETCHUEM TIPO-
H3BOJICTBCHHOTO OOOPYIOBAHUS.

[Mporpamma mpoeKTHOTO (PHHAHCH-
pOBaHHUA

TocymapcreeHHas moaiepskka oTpac-
JIel pacCTCHUEBOACTBA

CrermaTbHBIC HHBCCTHIIHOHHEIC
mporpammsl (CITHUK)

OxazaHue HECBI3AHHON MOAICPKKH
CEITbCKOXO3SIHCTBEHHBIM TOBAPOIIPO-
H3BOIUTCIIIM B 00TACTH PACTCHHC-
BOJACTBA

IpenocraBncHne cyOcHuii CyOBeK-
taMm MCTI Ha KOMITCHCAIHFIO 3aTPAaT,
CBS3AHHBIX C yl'[J'IaTOI\/'I MPOLCHTOB IO
KpeauTaM, NPUBJICUCHHBIM B POC-
CHICKHX KPEAUTHBIX OPTaHH3ALHAX.

[Ipenocrasnenue cyOCHauii Ha MOA-
JIEP’KKY OTpacicu

OLIT «PazsuTHe MeTUOpanuu
3EMEITb CCIBCKOX03IHUCTBSHHOTO
HazHaucHua Poccunm Ha 2014-2020
oAb

IpenocraBnacHne cyOCHIHH HA KOM-
TCHCAUIO JIOTUCTUICCKUX 3aTpaT

TocyaapcTBeHHAs TIOAACPIKKA IKOHO-
MHUYCCKH 3HATHUMBIX PETHOHAJIbHBIX

OpoOTrpamMMm

IpenocraBnacHme cyOcHmmi CyOBCK-
tam MCII Ha pa3BUTHE TH3HHTA.

IpenocraBnacHue cyOCHani HA BBI-
PABHHBAHUE KOHKYPEHTHBIX YCIOBHI

TocymapcTBeHHAsd MOAACPIKKA MATIBIX
(hopM XO3AHCTBOBAHHS

OcHoBHBIMH 00BECKTAMHU MONACPIKKH SBIISIFOTCS CYOBEKTHI MAIOro M CPEIHErO NPEANPHHUMATCITb-
CTBA, OTPACIH IPOMBIIITICHHOCTH M CEBCKOTO X03sHCTBA.

Bremnee rocynapcreennoe ¢dunancuposanue, kak ormeuaror H. H. Cemenona u U. 1. Anukuna,
MPEAOCTABIICTCS OPraHU3ALUSIM B BUAC!

*  MpSIMBIX OFOIKCTHEIX BBIILIAT HA TIOAACPIKKY PBIHOYHBIX LICH CTPATCTHUCCKUX OTPACICH, a Tak-
JK€ CTUMYITUPOBAHUC PA3BUTHS NMEPCICKTUBHBIX HANPABICHUH, CYOCUINH T CEIbXO3MPOH3BO-
JUTencH B BUAC JU(QEPCHIMPOBAHHBIX BHIILIAT 32 MOCCBHBIC MUIOINAIN HIH 33 KaUCCTBO MPO-
Aykuuu [4];

*  MpSIMBIX OFOIKETHBIX BO3MEIICHHH HA OCHOBE MPOrPaMMbl COOHHAHCHPOBAHHS PACX0I0B, BKITIO-
YaKIUX B ceOs CYOCHANH MO BO3MCILICHHMIO 3aTPAT HA OOOPOTHBIC AKTUBBI, B TOM YHCJIC BBHIILIATY
MPOLICHTOB MO KPCAUTAM;

*  MPSIMBIX KOMIICHCALIMOHHBIX 3aTPaT HA HHBECTHLMH B BUAC MOTHOTO HITH YACTUYHOTO BO3MEIIC-
HUS 3aTpar B OCHOBHBIC MPOH3BOACTBCHHBIC (DOHIBI: CTPOUTCIBCTBO, MPHOOPETCHHE TCXHHUKH
1 000pYIOBaHMUS, MEITHOPALNI 3¢MEIb, MONOJHCHNE MOTONOBbS CKOTA, CTPAXOBAHKUE OOBECKTOB
u T. 1. DopMaMu NOAACPIKKH SBIIFOTCSI HHBCCTULMOHHBIC KPEAUTBI, TU3HHT U MPIMOE YIACTHE
rOCyIapCTBA B HHBCCTUIIMOHHBIX NPOCKTax [4];

*  KOCBCHHOTO (PMHAHCOBOTO CTUMYIMPOBAHHUS B BHAC YCTAHOBICHHBIX ()CACPATBHBIM H PETHO-
HATBHBEIM 3aKOHOAATCIBCTBOM JIbIOTHBIX PEKUMOB HATIOTOOOI0KCHHS, HAIOTOBBIX JbIOT, TOHHU-
JKCHHBIX HAJIOTOBBIX CTABOK, OCBOOOMKACHUS H3-TI0J HAJIOTOOOI0KEHHS OTACIBHBIX OOBCKTOB,
VCTaHOBICHHUE HOPM VCKOPCHHOM aMOPTH3ALUH, CTPAXOBBIX JIBTOT, HOPYUUTCIBCTB H FAPAHTHI
o Kpeauram [2].

TocymapcTBeHHA MOAACPIKKA B KAUESCTBE BHCITHETO (PMHAHCHPOBAHMS OKA3BIBACT BIMSHUC HA (op-

MHUPOBaHHE TIOTOKOB IO BCEM BHAAM JCATCIBHOCTH OPraHU3aluil: OCHOBHOH, (DMHAHCOBOU M WHBECTULIHOH-
HoU. OHa MOKeT OBITh PSMOMN, KOCBCHHOU, ONIOCPEAOBAHHOM.
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B 3aBUCHMOCTH OT HaNPaBJICHHOCTH BIHMSHUS HHCTPYMEHTOB FOCYJAPCTBEHHON MOANEPIKKU Ha (-
HaHcosble otoku H. A. Cepena u M. A. KoueTkoB kiaccuuuupyroT ux no Tpem rpynmnam (puc. 2) [11].
Tak, cybcuanu Ha mpuodperaeMble MO MPOEKTy OOOPOTHBIE CPEACTBA, NOTALMH Ha MPOAY KLU0, JIIOTHI MO
HAJIOraM OKa3bIBAIOT BJIMSHHUE HA ONEPALMOHHBIN ITOTOK WJIM MOTOK 110 OCHOBHOH A€ATeNbHOCTH (OT TEKy-
mux onepauuit) (CFO). CyOcunuu Ha npuobpeTaemble MO MPOEKTY 00BEKThl OCHOBHBIX CPEICTB, KOMIICH-
calMsl 4aCTH 3aTPar 110 CTPAXOBAHUIO NMPHOOPETaeMbIX 0OBEKTOB HEMTOCPENCTBEHHO BIIMSIOT HA HHBECTHULIU-
OHHBI! MOTOK WJIH TIOTOK OT HHBECTULHUOHHBIX onepauuii (CF1). Bo3MerueHue yacTu npOLEHTHON CTaBKH O
KpeOuTaM sIBJISIETCS. OCHOBHOI Mepoii peryanupoBaHust (PHHAHCOBOIO MOTOKA 1O (PMHAHCOBOH NEsITeIbHOCTH
unu ot ¢uHaHCOBbIX onepauuii (CFF).

1. Bo3memeHue 3aTpaT Ha: 2 1. TTonHOE MK YaCTUIHOE 1. Cybcuouu B 9acTa
= Y
2 (pMHAHCHpOBAHHE ©  BO3MELIEHHE 3aTpaT Ha = . MIPOLCHTBIX CTABOK 110
S reryvuesi S cosmaHue, mPHOOPETCHHE, 2 [ KkpeauTam
); IPOM3BOICTBEHHOI | & MO/IEPHUSAINO OCHOBHEIX 2 2 2. Cy6CcHIMpOBAHUE 3TPAT
Z _ JeATENBHOCTH ( B 9acTH 2 hounos S 2 coOCTBEHHOTO KanuTana
Z O 0GOpOTHBIX CPEACTB); T T 2. IIpoekTHOE S @ peamn3oBaHHOIO B
T o = &2 p
S O - cTpaxoBbIe MPeMHH. § O (uHAHCHPOBAHHUE o2 MPOEKTaX
~ =
5 2. [Ipsivast momouIs Ha 5 = =
S passutHe o) 3
= = o H
O 3. HecmsasHas momepikka = =
CelBXO3MPOH3BOANTEAM - WU
4. Hamorossie P> |
npedepentmn j ;

Puc. 2. I'pynmupoBka HHCTPYMEHTOB (PUHAHCOBOH MOAACPIKKH TOCYAAPCTBA
O BUAaM (PUHAHCOBBIX TIOTOKOB OPTaHHU3ALNH

Wzyuenue HampaBieHHid 1 00bEMOB rOCYIapCTBEHHON MOANEPIKKH LeIecOo00pasHO MPOBOOUTH HA
npUMepe OpraHM3aLfil CeNbCKOro X03sHCTBa Kak Hanbosee 3aBUCUMBIX OT TOCYIapPCTBEHHOH MOAAEPIKKU
M3-32 MEIJIEHHOrO nepuoga o00paunBaeMOCTH KaIlUTaja, Ce30HHOCTH, BBICOKMX PHUCKOB U, KaK CJIE/ICTBUE,
HU3KOW MHBECTULIMOHHON MPUBJIEKATEIHbHOCTH. B CBsi3u ¢ JIOKTPUHOI MPOAOBOIILCTBEHHON 0€30MacHOCTH
Poccuiickoit @enepauuu, yrepxneHHoil Ykaszom Ilpesunenta Poccuiickoit @enepauynu «O0 yTBep kaeHUN
JloKTpUHBI IPOAOBONLCTBEHHOH Oe3zomacHocTu Poccuiickoit @enepanmmny Ha nepuon 2013-2020 rr» ot 30
staBapst 2010 . Ne 120, pa3paboraHa mporpamMma pa3BUTHsI CEIbCKOTO XO3SHCTBA, LENbIO KOTOPOI SIBJISIETCS
MOBbILIeHUE 00ECIIeUeH s MPOIOBOIbCTBEHHON HedaBucumoctu Poccun [1]. Hanpasnenus, 0003Ha4eHHbIe
B paMKax JaHHOW MPOrPaMMBI, CBS3aHbI C (PUHAHCHPOBAHHEM CEJBCKOTO X035CTBA U HAMPSIMYIO BIHSIIOT HA
(buHAHCOBBIE MOTOKM OPTaHU3aLNH U3BHE!

*  MOAZepKKa MajbIX GOPM XO3sIHICTBOBAHMUS,

*  IOBBILIEHUE YPOBHs PEHTA0EIbHOCTH B CEIbCKOM XO3SIHCTBE AJ1st 00€CTIeYeHHsI €r0 YCTOHYNBOrO

pa3BUTHS,
*  moaxepkaHue GUHAHCOBOH yCTOHYUBOCTH arpONpOMBILIJIEHHOTO KOMILIEKCA,
*  cozmaHue ycJoBH A 3 PEeKTHBHOIO UCTIONB30BAHMSI 3€Melb CeIbCKOX03sICTBEHHOTO Ha3HAa-
YEeHMUS,

*  CTUMYJMPOBAHHME WHHOBALMOHHOHN A€ATEIbHOCTH U MHHOBALMOHHOIO PA3BUTHS arpONpPOMBILI-
JIEHHOTO KOMILJIEKCA;

*  CTPOMTENBCTBO, PEKOHCTPYKLHS U MOAEPHHU3ALUs OObEKTOB TOBAPONPOBOMALIEH U JIOTHCTHYE-
CKOIt UHPPACTPYKTYPBI.

3a nepuon aevicteus [ocynapcrBerHo# nporpammbl ¢ 2013 . HAOMONAETCS] CHUYKEHHE TOCY1apCTBEH-
HOI MOIEPIKKH, MPEIOCTABIEHHON OpraHU3aLHsiM CEJIbCKOro xo3stiicta Ha 10 574 Myt py0. (Tabnuua 3).
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Tabnuya 3
O0beMbI rocyIap CTBEHHOMH MOIAEPIKKH OPTraHU3ALHAM CeJIbCKOr0 X03s1icTBa*
2013 k. 2014 1. 2015 .
MJH py0. | cTp-pa, %o | wuH pyo. | cTp-pa, % | MaHpyo. | cTp-pa, %
Bcero, B TOM UnCIC 219545 100 192534 100 208971 100
(hemepambHBIH OFOKET 147695 67,27 124873 64,86 157483 75,37
PETHOHAIBHBIN OIOTKET 71850 32,73 67661 35,14 51488 24,13

*3a epuof OMEeHKH B34T HoA0ph 2013-2015 rr Mexonnble JaHHBe: MUHHCTEPCTBO cerbekoro xosditcra PO (http://www.gp.specagro.ru)

CoxpaHsieTcst TCHACHIAS JOMHUHUPOBAHMS (PeaCPaIbHOrO OIOMKETA, T0JIS1 KOTOPOTO B 00BEME UCTOU-
HHUKOB (PMHAHCHPOBAHUS COCTABIACT Oomee 75 %, TOrga Kak y4acTHE PErHOHAIBHBIX BIACTCH B rOCHOA-
Jeprkke cokparuiock B 2015 rogy Ha 8.1 MPOLICHTHEIX MyHKTA.

U3 obmuiero oovema drnancuposanms 50,5 % NpHUXOIUTCS Ha PETYIMPOBAHUC ONIEPALIMOHHOTO (PHHAH-
COBOTO TIOTOKA (Tabmuia 4), 9To CBA3aHO C JTUTCIbHBIM MTPOU3BOACTBCHHBIM IHKIOM opranuzaruii ATTK.

K nHampaBieHusIM, peryIHpyIOIIAM ONCPALMOHHBIN (PUHAHCOBBIM MOTOK, OTHOCATCS: BO3MCLICHHUE
YacTH CPEICTB Ha 3aKYIKY 0OOPOTHBIX CPEACTB, HOTAIICHUC YaCTH MPOLICHTHOH CTABKH MO KPATKOCPOUHBIM
KpeauTaM, BO3MCIICHUC YacTH CTPAXOBOM MPeMHU U crelu(UUecKas MOMOIIb arpapusM — HECBI3aHHAS
MOAJCPKKA (IAHHOE HANPABICHUC MOSBUIOCH B CBI3H ¢ BeTymieHueM Poccun B BTO).

CornacHo rocyaapcTBEHHOU MPOrpaMMe PasBUTHS, MPCAYCMATPUBACTCH 00CCIICUCHHE CPEIHETOA0-
BOTrO TEMIIA PUPOCTA 00bEMA UHBECTULMH B OCHOBHOM KaITUTAI CEIbCKOTO X03siicTBa B pasmepe 3,1 % [1].
Tak, U3MECHEHHUE HHBECTHLMOHHOTO MOTOKA MPOUCXOIUT 32 CUCT BO3MCIICHHUS YaCTH MPOLICHTHOH CTaBKH I10
WHBCCTULHOHHBIM MPOCKTAaM M LICJICBOH NMPOrpaMMBbI MO VIVULICHUIO 36MEJb CCITBCKOXO3IHCTBCHHOTO Ha-
snaueHud. B 2015 r. yaenpHbIH Bec eaepanbHOro GroakeTa B MHBECTHIMOHHOM TIOTOKE cocTanisit 30,4 %,
peruoHanpHbIX OromkeToB 19,6 %.

ITo panaeiM MunskoHoMmpassutus P®, B mepsom monyroaun 2015 r. opranuzammsam ATIK npeno-
CTaBIICHBI JOMOTHUTEIBHBIC CPCACTBA M YBEIHUCH pa3Mep CYOCHANM HA COMHNLY IPUOOPETACMON TCXHHUKH
3a CYCT AOCTYMHBIX KpeauTHBIX pecypcos [13]. Tem He Menee 00beM rocyAapCcTBCHHOM MOMOIIM MO JAH-
HOMY HampasicHHIO B HosOpe 2015 . cHusuncs Ha 6 933 maH pyd. k ananormaaomy nepuony 2014 r. Cnax
TEMIIOB POCTa MPOM30LICT 3a CUCT CHIDKCHUS (DMHAHCHUPOBAHHS JAHHOTO HAmpaBicHUs H3 (eacpaabHOro
OromkeTa. s cTUMyTHpPOBaHUS MaTbIX (OPM XO3SMCTBOBAHUS HA CCIIC B PaMKax MPOrPaMMbl Pa3BUTHS
CENTBCKOTO XO3HCTBA MPHUBICKAIOTCS CPEACTBA HAa (POpMHPOBAHHE COOCTBCHHOTO KamuTana A IpHoOpe-
TCHHS, CTPOUTEIBCTBA OCHOBHBIX (DOHIOB, a TAKIKE 3aTPAT, CBA3AHHBIX ¢ 0OCCIICUCHHUEM JAHHOTO MPOCKTA.

OOmmii 00beM JAHHOTO HANPABICHUS B CTPYKTYPE TOCYAAPCTBCHHON MOAACPIKKH YBCIMYHBACTCS.
3a cuet punaHcupoBaHus U3 PeaACPATHHOrO OHIKETA, TEMIT pocTa (PHHAHCOBBIX MOTOKOB B HOsiOpe 2015 .
cocTaBu 53,6 % K aHAIOTHYHOMY TICPHUOTY MPEIBIIYIIETO O,

Nsyuenne HanpasaeHuli GopMupoBanns GUHAHCOBBIX MOTOKOB MMO3BOJSICT KOHCTATHPOBATH, YTO
MPOOJIEMHBIMH OCTAKOTCS: HEAOCTATOYHBINA 00BEM JOITOCPOUYHBIX HHBECCTULIMOHHBIX CPEACTB, BRICOKAS
CTOMMOCTh (PHMHAHCOBBIX PECYPCOB, KCCTKHC TPECOOBAHUS K 3aCMINHMKY, JIUTCIBHBIC CPOKH PacCMO-
TPEHUS 3a4BOK. B 3THX YCIOBHAX MEPBI FOCYIAPCTBCHHOW MOTHUTHKU JOKHBI KOHICHTPUPOBATHCS HA
peaTu3any MEPONPHATHH 110 GUHAHCOBOH MOAACPIKKE OPTraHU3ALMH, KOTOPBIC MOTYT AaTh MYJIbTHILIH-
KaTUBHBIH 3 QeKT, a Takke MPOJOIKATh PA3BUBATh TAKHC MCXAHU3MBI, KaK MHUKPO(HHAHCHPOBAHHC,
(baKTOPHUHT, JIU3UHT.
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