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B HacTosilee Bpemsa mManbin 6usHec umeeT 0Cobylo akTyarnbHOCTb A5l POCCUNCKOWN 3KO-
HOMWKMN, YTO OBYCMNOBMEHO HECKOMNbKUMM NpuyMHamu: Gnarogaps HebonblloMy Macwtaby manbie
npeanpuaTUa cnocobHbl rMBKO pearnpoBaTb Ha WM3MEHSIOLMECS 3KOHOMUYECKME U PbIHOYHbIE
YCIOBUSA Y AMHAMUYHbIA NOTPEOUTENBCKUIA CNPOC, 06eCcnevnTb 3aHSATOCTb HACeNEeHUs N BbICOKYHO
npounssoguTeneHocTb Tpyaa [1].

CokpalieHMe YUCINEeHHOCTU pPaboOTHUKOB U HeJOCTaTOYHOE KONMYeCTBO CpenHUX
KoMnaHum B cTpyktype MCI1 ansi akTuBHOro UHBECTULIMOHHOIO Pa3BUTUSA

AHanus guHamukm konudectsa MCIT B PO ¢ 2023 r. k 2019 r. no3sonun 3agukcnpoBaTtb
3HauuTenbHbIA pocT Ha 7,3% (Pwuc. 1), 0BycrnoBneHHbIM POCTOM YMCria MUKPONPEeanpusaTUin — Ha
7,7%; cpeoHux npeanpuaTnini — Ha 9,9% npu cokpalleHun Manbix npeanpusatun — Ha 4,3% [1]. Pe-
3ynbTaTOM BUSIHUS BHELWHUX hakTopoB 3a nepuopg ¢ 2020 no 2023 rr., Takux kak Kosna-19, caHk-
umm, CBO cTano cokpalleHune Ynucna Mmanblx opraHmsaumm [2], [3].
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PucyHok 1 — N3meHeHue konnyectsa MCI1, 2019-2022 rr., Thic. ea. [4], [5]

B ctpyktype MCI1 P® npeobnagatoT MMKponpeanpuaTus, AoNA KOTOPbIX 3a Nepuod aHa-
nu3a ysenuymnack ¢ 95,9 0o 96,3%.

[OunHamunka nHBECTMLMIA B OCHOBHOW KanuTan cpefHux npeanpuatun B PO xapaktepusyet-
cs TeHOeHuuwen pocta. AHanu3z OuHaMuKku UHeecmuuyul 6 ocHosHol kanuman MI1 (Puc. 2)
noseonun onpedenums, Ymo 8 2023 e. memn npupocma cocmasuis 46,4% k 2019 2. ons P®.
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PucyHok 2 — [InHamunka MHBECTULMI B OCHOBHOW kanuTan B P®, mnpg pyo. [4], [5]

LJuHamuka 4YucrieHHocmu pabomHukoe 6 MCI1 (Puc. 3) xapakmepusyemcsi dg8ymsi
amanamu pa3gumusi:

— 2019-2020 ee. — nepuod enusiHus naHoemuu Covid—19, e pesynbmame Komopozo
qucneHHocmb pabomHukos 8 MCI no P® e yenom cokpamurnacek Ha 6,1%;

— 2021-2023 ee. — nepuod CBO, e xode komoposo HamMemursioCb yeesudeHue
qucneHHocmu pabom+ukos Ha 1,1%, He docmueHys yposHs 2019 a.
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PucyHok 3 — [InHamuka cpegHer uncrieHHoctn pabotHunkos Ml B PO, Teic. yen. [6]

HecooTBeTcTBMe oTpacneBor CcTpykTypbl MCIT noTpeGHOCTAM WHHOBAaLUOHHO—
TEXHOJIOrM4YeCKOro pa3BMTUSA CTPaHbI

AHanuns otpacnesbix cTpyktyp MCI1 B P® no nokasatento "pacrnpedeneHue obopoma MCI1
rno ocHosHbiM B3/[], mnpd py6." B 2022 r. no3BONun BbISBUTb Creayolime Hambonee CumbHble
pasnuuua no 3HaummocTn B3[ kak daktopoB popmupoBaHus obopotos MCI1 (Puc. 4) MNpu cop-
MupoBaHum obLwmnx obopoTtos opraHmnsaumii MCI1 HanbonbliniA BKNaa okasbiBaeT OTpacib TOPros-
nn (46,7%), nanee no 3HadnmocTn nayt ObpabaTtbiBatowme npoussoacTea (15,6%) u oTpacnb
ctpoutenbcTtBa (10,6%). "Opyrne pasgensl OK BOO" — B 3Ty kaTeropmio no gaHHbIM MuHucTep-
CTBa 3KOHOMWYECKOro pa3Butus PP oTHOCATCA npeanpuatus cdepbl yCnyr (MHXUHUPUHIOBbIE
LEHTPbl, TEXHONOrMYeckne KomnaHmu; IT-koMnaHum; TypucTCkue KoMnaHmuv v np.). YaenbHas aons
BKNaga [aHHbIX KOMMaHui B co3gaHne obopoToB opraHmsaumin MCI1 B P® coctaenset 14,4% [4],

[5].
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PucyHok 4 — OTpacnesble cTpykTypbl MCI1 no nokasaTtento "pacnpeaeneHne obopoTa ma-
NbIX N CpeaHnX NpeanpusaTuin No ocHoBHbIM BO[, mnpa py6." B P® B 2022 r., B npoueHTax [4], [5]

AHanornyHbl aHanua otpacneBbix cTpyktyp MCI1 B P® no nokasatento "pacnpegenexHue
cpeaHen uncneHHoctn pabotHnkoB MCI1 no ocHoBHbIM B[, Thic. yen." B 2022 r. no3Bonun Bbi-
SIBUTb Haubornee cunbHble pa3nuuna no 3Havymmoctn B3 kak cpakTopoB ans 3aHatoctn (Puc. 5)
[5]. Hanbonbun Bknag B 3aHaTocts MCI1 B P® coctasnstoT "Toproens ontoBasi U po3HUYHaL;
PEMOHT aBTOTPAHCMOPTHLIX CpeacTB 1 MoTounknos" (22,5%), "ObpabaTsiBatoLme npoussoacraa”
(17,8%) n "Ctpoutensctso” (11,7%).
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PucyHok 5 — Otpacnesbie cTpykTypbl MCI1 no nokasatento "pacnpeneneHve cpeaHen
YMCMEHHOCTU PabOTHNKOB ManbIX U CpeaHUX NpeanpuaTui No ocHoBHbiM B3, Thic.uen." B PO B
2022 r., B npoueHTax [4], [5]

CoomHoweHue obopoTta MCI1 no ocHoBHbIM B3[l k unMcneHHocTn paboTHukoB no B3I
NO3BOJSIUT OLEHUTb BbIPabOTKy HA OOQHOro 3aHAToro pabdoTtHuka B rog B MCI1 (Puc. 6).

B nepecyéme Ha 00HO20 3aHSImo20 pabomHuka 8 200 OUEeHKa BbIPYy4YKU MoxKem
Konebambcss u cocmaensime 5-6 mnH py6. 8 cpedHem no Poccuu. Haubonbwuli nokazamersib
8blpabomku xapakmepeH 051 ompacniu Topaoenu — 12,4 mnH py6. DpdpekTMBHOCTb AeATENBHO-
CTW B TOProBrie NpeBOCXOAMT:

— Bonee yem B ABa pasa ObGpabaTbiBaloLLyl0 NPOMBbILLIEHHOCTb, CTPOUTENBLCTBO, TpaHC-
NMOPTUPOBKY U XpPaHEHME;

— bonee yem B Tpu pasa — Cenbckoe X03aMCTBO U [leATenbHOCTb NO onepauusiMm ¢ HeaBu-
XMMbIM UMYLLIECTBOM.
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PucyHok 6 — CpaBHeHue 06bémoB BbipaboTkm B MCI1 no otpacnam ana P® B 2022 r., MiH
py6./ Ha 1 3aHATOrO [6]
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AHanuanpys auHamvky o6bémos obopotoB MI1 (Puc. 7), MOXHO OTMETUTb, 4TO B 2023 T.
Temn npupocTta coctaBun 26,5% k 2019 r. gna P®. OgHako, HeobxoAMMO y4duTbIBaTb YPOBHU
WHALUMK, KOTOpble B 9TOT nepuod ObinM OOCTaTOMHO BbLICOKMMW W peanbHas TeHOeHUus
n3MeHeHnss obopotoB MI1, ckopee BcCero, oOkaxeTcd nMBO CTarHauUWOHHbIM POCTOM, NNBO
COKpaLleH1eM.
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PucyHok 7 — dnHamuka o6opoToB Ml B PO, mnpa py6. [6]

HecootBetcTtBMe aonu MCI1 B BBl P® ueneBbiM 3Ha4eHMAM HauuoHanbHOro npo-
ekTa "Manoe n cpegHee npeanpuHMMaTenbLCTBO M NoadepKka UHAMBUAYanbHOW npeanpu-
HUMaTeNbCKOW UHULMATUBBbI"

Honsa MCI1 B BBI1 Poccum B 2022 r., no aaHHbIM PoccTtara, coctaBuna 21% (B 2021 r. —
20,3%) [6]. BanoBasi gobaBneHHas CToMMOCTb, co3daHHas cybvektamm MCI1 B 2022 r. — 29,6
TprH py6. (25,1 TpnH py6.).

O61bém Bbipyyku cybbektoB MCI1 B P®, no gaHHbIM Ha 2023 r., cocTaBun MakCUMarnbHbIn
YpOBeHb 3a nocnegHue Heckonbko net — 25,8 TpnH py6. NokasaTtens npesbicun pesynstaTtel 2019
r. Ha 40%.

CornacHo nnaHam HauuwoHansHoro npoekta "Manoe u cpegHee npeanpuHUMaTensCTBO U
noggepxka WHOVBMAOYyanbHOW MNPeAnpUHUMAaTENbCKON WHUUMaTMBLI" yBenudeHne gonu MCIT B
BBI1 k 2024 r. nnaHnpoBanocbno 32,5%.

Temnbl pocta BOC 3a Tpu aHanuampyemblx roga (2020-2022 rr.), dopmmupyemon npeod-
npusmusimu MCT1 B P®, coctaBunu — 147,1%.

HepocTtaTtoyHas adhekTMBHOCTE AeATENbHOCTU NpeanpusaTuii oTpaxaeT HEBO3MOXHOCTb
OOCTWKEHUs LieneBoro nokasarens HaynoHanbHoro npoekta. CnegoBaTtenbHO, B CTpaHe B LiENOM,
N B permoHax B YaCTHOCTM HeAOCTaTOYHO NpopaboTaHbl KYeBble HANpaBneHus NOAAEPXKKM pas-
Butua MCIT1.

OrpaHuyeHHbIN OOCTYN npeanpuHUmarTenen K (oMHaHCOBbLIM U MaTepuarnibHbIM pe-
cypcam

Kak cnegyet ns matepuanos nHgekca RSBI, onybnukosaHHbIx MpomceasbbaHkom u "Ono-
pou Poccumn" [7], ogHoun 13 rmaBHbix npobnem 2024 r. npeanpyHMMaTENn CYUTALOT:

— CHWxXeHue nnatéxecnocobHoro cnpoca (38%);

— OorpaHuMyeHne BO3MOXHOCTU nonyyeHuns kpeantoB (20%) Ha oHe BLICOKOW CTaBKM pe-
MHaHCUPOBaHWS.

B anBape 2025 r. baHk Poccuu ony6nvkoBan daHHble [8] 0 napameTpax KpeauToBaHus
MCI1 B Poccuinckon degepaumm:

— 3aJ0IPKEHHOCTb MO KpeauTaMm Ha koHel, 2024 r. N0 cpaBHEHUIO C SHBapéM BO3pocna Ha
16,8%, pocturHys 14,5 TpnH pyo.;

— 06BbEM kpeanToB B HOAOpe 2024 r. yMEeHbLUUNCA OTHOCUTENBHO OKTA6PS Ha 18,2%;

— konmyecTBo cybbekToB MCI1, nony4nBLINX KPeANUT B HOSIOpPEe MO OTHOLLEHUIO K OKTABPIO
2024 r., cokpatunock Ha (—) 4,0%;

— cpegHun pa3mep kpeguta cHusuncs Ha 0,8 mnH py6., o 4,7 mnH py6.

B HosGpe cpegHeB3BeLLEHHAsA NPOLIEHTHasn cTaBka cocTtaensana (Puc. 8):

— MO KPaTKOCPOYHbIM kpeanTam — 21,92% (Bo3pocna Ha 1,72% no cpaBHEHWUIO C OKTAOPEM
2024 r.; Ha 7,94% no cpaBHEHUIO C OKTSIOpém 2023 T.);

— N0 AonrocpoyHbIM Kpegmtam — 18,04% (yBenuuunacb Ha 0,10% no cpaBHEHUIO C OKTSI6-
pém 2024 r.; Ha 3,94% Kk 3Ha4yeHuto B HosI6pe 2023 r.).
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PucyHok 8 — 3ameHeHne cpegHeB3BeLLeHHbIX NPOLEHTHBIX CTaBOK MO kpeautam [9]

Kak nokasanu pesynbTaTbl AEMOBOW aKTMBHOCTWM Marnoro u cpegHero busHeca (MHpekc
Onopel RSBI [7]) B aBrycte 2024 r., pekopgHO Bbicokasi gons npegnpvHumartenen (28% u3 1847
Yy4acTHMKOB onpoca) He rotoBa GpaTb KpeauTbl NoA BbICOKUMA MPOLEHT (B YCIOBUSAX KIHOYEBOM
ctaBkn LB 18%) (Puc. 9). B ycnoBusix BbICOKMX MPOLEHTHbLIX CTABOK MpeanpuvHumarteny Bcé
fornblue CKIMOHHbI 3aHUMaTb BbPKMOATENbHYIO MO3ULMIO U HE TOPOMATCSH peann3oBbiBaTb HOBbIE
npoekTbl. [naHnpyoT MHBECTUpPOBaTb B pa3BuTue 24% KoMnaHwi, y4acTBOBaBLUMX B UCCMeAOBa-
Hun. Kak 0TMeTMnu aBTopbl UCCNeaoBaHus, 3TO MUHUMYM 3a 2024 T.
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PucyHok 9 — [lona MCT1, He roToBbIx 6paTb KpeanThbl U3-3a CTaBku, U KnoyeBas ctaska Lib

CnoxusLumecs ycrnoBusi XECTKOW TexHomnorudeckon msonsauumn Poccuum, kagposbin aedu-
LMT M HEBbIrOAHbIE CTaBKM MO KpeauTaMm Ans pa3BUTUS Manoro npeanpuHMMaTtenbcTBa MOryT npu-

BECTU K YXyALUEHUIO YCNOBUI BeeHUsa BM3Heca 1 3ameneHunio nokasarenemn 3KOHOMUYECKOro po-
cta MCT1.
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