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I[IpoGaeMmn AocTymy Maamx Ta cepeaHix mianpmemcTs ao ¢inaHcyBamHsa y JdeMoxparmaHin Pecrry6aini
Kowro: um € craTh 0OMeXeHHsIM?

Mauti Ta cepenHi MmiAMPUEMCTBA BiIrpatoTh 3HAYHY poJib Y (hOPMYBaHHI JOXO/Y, CTBOPEHHI pOOOUYHX MiCIlb, CKOPOUYCHHI PiBHS OiTHOCTI
Ta 3MEHIIEHHI HEpIBHOCTI JIOXOAIB B YCIX KpajHax He3alleXHO Bij piBHS po3BuTKy. OJHaK, y KpaiHax, IO PO3BHBAIOTHCS, Malli Ta
CepeiHi MiJNPUEMCTBA CTHKAIOThCS 3 NMEBHUMH MPOOJIEMaMH, 110 BIUIMBAIOTh HA X MAiSUTBHICTH Ta po3BUTOK. Cepen ycix mpoliem,
JIOCTYII JIO 30BHIIIIHBOTO (hiHAHCYBAaHHS OyB Ha3BaHUI HAHOUIBII TOCTPOIO MPOOIEMOIO I MAIMX Ta CePEeHIX MiIPHEMCTB y KpaiHax,
1[0 PO3BUBAIOTHCS. ABTOPHM BKa3ylOTh Ha Te, 10 Opak JOCTyIy A0 (iHAHCYBAaHHSA € HACIIKOM HEIOJIKIB, 1[0 MAlOTh MIiCIE Y
(iHAHCOBUX YCTAHOBaX Ta MAaMX Ta CepelHix miampuemcrBax. [lami, Oyao BHUABICHO, IO, 3 TOYKU 30py MajuMX Ta CEPENHiX
MANPUEMCTB, CTaTh, CEPE]l IHIMX XapaKTEPUCTHUK iMPUEMIIS, Biirpae poiib y JOCTyHi 10 (piHaHCyBaHHS. Y CTATTI mpoaHali3oBaHa
BHOIpKa 31 109 Mamux Ta cepennix mixnpuemctB y Jlemoxpatuuiii Pecrry0unini Konro He nmume juist BUsIBIEHHs IpoOneM J0CTyIry A0
(iHaHCyBaHHSI, a 1 IS aHATI3y CTYICHs BIUTHBY CTaTi HAa JOCTYIN 10 (iHaHCYBaHHs. 3i0paHi aHi CBiTYATh PO T€, 110 (PiHAHCYBAHHS €
crpaBJii 0OMEXEHUM, MAIOTh Miclie OlIblIe BiMOB, aHDK JI03BOJIB Ha (hiHAHCYBaHHS uepe3 HEIOCTATHIO 3aCTaBy, BUCOKI BiJICOTKOBI
CTaBKM Ta HE3JATHICTh MaJMX Ta CEPeIHIX MiANPUEMCTB po3polisTH mpuBadmuBi Ta npudyTkoBi mpoektH. 1llo crocyerscs craTi,
pe3yJbTaTi € J0BOJI NEPEKOHIMBUMU B TOMY CEHCI, IO SIK JKIHKH, TaK 1 YOJOBIKM IMOJAAIOTH 3asBKH HA OTPUMAaHHS 30BHIIIHBOTO
(hiHaHCYBaHHS Ta MarOTh OJHAKOBI IIaHCH OTpuUMaTh (iHaHcyBaHHS. Hamano pekomeHmariii s ycix 3aiikaBieHuX oci0. Mami Ta
cepeHi MiAIPUEMCTBA NPUKIIAAAIOTH OUIbIIE 3yCWIb VIS PETYIJIIOBAHHS CBO€T MisUIBHOCTI UL 3HIDKEHHS PU3HKIB Ta TOOYIOBH MIITHUX
BiZIHOCHH 3 KpeauTropamu. DiHAHCOBI YCTAaHOBHU ITOBUHHI HE JIMIIIE MEPETIITHYTH BiJICOTKOBI CTABKH, OCKIJIbKH BOHH € JTy)Ke BUCOKHMH, &
1 HaBYaTW MaJi Ta CepenHi MiANpHeMCTBA OyTH «OLIbII MpUOYTKOBUMI». HaocTaHOK, ypsii MOBHHEH 3alpOBAaKYBaTH MOIITHKY
MATPUMKH TAIPHEMCTB Ta POOUTH Oi3HEC-CEepEeIOBHILE OLTBII MPUBAOIMBUM Ul MAIMX Ta CEPEAHIX MiANPUEMCTB Ta (iHAHCOBUX
YCTaHOB.
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CrarTsi 3HaXOJUTHCS Y BIAKPUTOMY JOCTYII 1 MOXE pPO3MOBCIO/DKYBaTHCS Ha ymoBax ireHsii Creative Commons Attribution-
NonCommercial 4.0 International license, 110 103BOJISE TIOBTOPHE BHKOPHUCTAHHS, PO3IOBCIOKEHHS Ta BiATBOPEHHS, 3a00pOHSE
BHUKOPUCTaHHS MaTepiaiiB y KOMEPIIIHHMX HIX Ta BUMArae HassBHOCTI BiJITIOBIZIHOTO IOCKJIAHHS HA OPUTiHAJIBHY BEPCIIO CTATTi.
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IIpoGaembl g0CTyIIa MaAbIX M CpPeAHUX MIPeANIPUATHI K puHaHCHMpOoBaHMIO B JeMokpaTndeckoii Peciy6anke
KoHro: siBasteTcs1 a1 1104 orpaHNYeHNIEM

Maisle W cpemHue TPEANPUSITHS HIPAIOT 3HAYMTENBHYIO POJIb B (POPMUPOBAHUH IOXOIA, CO3IAHMU PabOYMX MECT, COKPAILCHHH
YPOBHA GCD,HOCTI/I U YMCHBIICHHMM HCEPABCHCTBA JOXOAOB BO BCEX CTpaHaxX HE3aBHCUMO OT YPOBHSA pPasBUTHUS. O[lHaKO, B
Pa3BHUBAOIIMXCS CTpaHAX, Malble M CPeNHUE NPEINpPHATHS CTAIKUBAIOTCS C ONPEASNCHHBIMU NpoOJieMaMM, BIHMSIONIMMH Ha WX
JesATeNbHOCTh M pasButre. Cpeny Bcex mpodiieM, JOCTyN K BHEIIHEMY (PMHAHCHPOBaHHIO ObUT Ha3BaH HanbOosee OCTpoil mpobiemoit
JUIL ManbIX M CPeIHMX NPEINpPUSITHA B Pa3BUBAIOIIMXCA CTpaHaX. ABTOpPbl YKa3bIBalOT Ha TO, YTO HENOCTATOK JIOCTYHa K
(bl/lHaHCI/IpOBaHI/I}O ABIIICTCA IIOCIACACTBUEM HEOOCTATKOB, HMCHOIIUX MECTO B q)I/IHaHCOBbIX YUPCKACHUAX U MaJlbIX U CPEOAHUX
npennpuaTrsax. Janee, ObUIO BBIIBIEHO, YTO, C TOUKH 3PEHHS MAJBIX M CPEAHMX NPEANPHUSITHH, MOJ, CPEAN OPYTHX XapaKTEPHCTUK
npeanpUHUMATENs, UTpaeT posib B JOCTyNe K (PUHAHCHpOBaHHIO. B crarthe mpoaHanu3upoBaHa BbIOOpka co 109 ManbIX W CpeaHUX
npennpuaTail B Jemokparindeckoir Pecrry6nmke KoHro He TONBKO I BBIBICHHS PoOIieM JocTyna K (PUHAHCHPOBAHMIO, HO M UL
aHaJIu3a CTCIICHU BJIMSHMS I10J1a Ha JOCTYII K (bMHaHCPIpOBaHI/l}O. CO6paHH])IC JaHHBbIC CBUACTEIILCTBYIOT O TOM, YTO (bHHaHCI/IpOBaHI/IC
SIBISIETCSL  IGHCTBUTENBHO OTrpaHMYEHHBIM, HMEIOT MeCTO OOoJiblleé OTKa30B, YeM pa3pelleHrnil Ha (QUHAHCHpOBaHWE H3-3a
HEJIOCTaTOYHOIO 3aJIora, BBICOKMX IIPOLEHTHBIX CTaBOK M HECIOCOOHOCTM MajbIX M CPeJHUX IPEANPUSTHH pa3pabaThIBaTh
MIPHBJIEKaTENbHBIE 1 PUOBUIBHBIEC TIPOEKTHI. UTO KacaeTcs 1oa, pe3y IbTaTh SIBIIOTCS IOBOJIBHO YOSAUTENEHBIMHI B TOM CMBICTIE, YTO
KaK XCHILMHBI, TAK U MYXXYUHBI ITOAAIOT 3asiBKU Ha IOJTYUCHUEC BHCIIHETO (pHHaHCPIpOBaHI/U{ 1 UMCIOT OAMHAKOBBIC IIAHCHI OJYYUTH
¢unancupoBanue. lIpencraBieHsl peKOMEHIAUK I BCEX 3aMHTEPECOBAHHBIX JIMI. Maible U CpeAHHE MPEANPUSTHS IPUIararor
0oJIbIIe YCHITHIA TS PEryJIMPOBAaHNS CBOEH IEsATeILHOCTH VTS CHIDKEHHS PUCKOB M IOCTPOEHHMSI KPENKUX OTHOLICHUH C KPeIUTOPaMH.
@DuHAHCOBBIE YUPEKICHHS JOJDKHBI HE TOJIBKO TIEPECMOTPETh IPOLICHTHBIE CTAaBKHU, IIOCKOJIBKY OHH SIBJISIOTCS OY€Hb BHICOKMMH, HO U
00y4aTh Mayble U CpelHUE IPEANpUATHs OBITh «Oomee MpHOBITEHBIMIY. Hamocnenok, IpaBUTENbCTBO AOKHO BHEIPSTH MOIUTHKY
TIOJICPXKKHU TIPENPUATHIA U JienaTh Ou3Hec-cpeny Oosee MpHUBJIEKATENbHOW Ul MalbIX M CPeIHHMX HPEINpUATHI U (UHAHCOBBIX
YUPEKICHUM.

KuroueBble ci10Ba: GHHAHCHI, MaJble U CpelHUe npeanpustus, Koxro, mosi.
Kuaaccuduxanusa JEL: L25, G21.

() ev-ne |

CraThsl HAXOMUTCS B OTKPHITOM JOCTYIE M MOXET PaclpOCTpaHIThCS Ha ycinoBusax juueHsuu Creative Commons Attribution-
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