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OILIEHKA OCOBEHHOCTEN HAJIMYHO-AEHEXHOI'O OBPAIIIEHUSA U
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HoBroponckuii peruoH UMeeT HCKIIOUUTENBHO OJarompusTtHoe reorpaduieckoe
MOJIO)KEHHE, OJIHAKO, B MEpHUOJ OOIero crajaa SKOHOMHMKH CTpPaHbl, PAaCHOJOXKEHHbIE B HEM
NPEIIPUATHS 0Ka3aIUCh HEKOHKYPEHTOCTIOCOOHBIMH, PE3KO COKPATHUB BBIITYCK CBOEH mpoayKiuu. B
COBPEMEHHBIX YCIOBUSAX CAMBIM MHOTOYMCIIEHHBIM CEKTOPOM 3KOHOMUKH SIBJISIFOTCS TIPEICTABUTENH
MaJIOTO M CpeqHero Ou3Heca, Ha KOTOPBIH HalleJeHbI MIPOrpaMMbl MOAJEPKKA U CTUMYJIMPOBAHUS
pa3Butus banka Poccum.

Benenne. Paznuunsie GoOpMBI J€HET, HaXOASIIUECS B MOCTOSHHOM JBIKEHHH, SBISIOTCS
CBA3YIOIIUM 3BEHOM, COCAMHSIONIMM OJHOBPEMEHHO TpPHU pa3jiu4Hble TIPYIIbL: OpraHsbl
rOCyJIapCTBEHHOHN BIIACTH, PA3MYHBbIE KOMMEPUECKUE TMPENNPUATHS, a TakKe (U3MUECKUE JHUIIA.
Cesi3yronuii CMBICIT 3aKJIIOUaeTCsl B peaju3alid JBYX HEOOXOAMMBIX (yHKIUH, KOTOpbIE
00yCJIOBJICHBI CAMHUM OIIPE/ICICHUEM JCHEKHOTO oOpamieHus: (QyHKIHsS cpeacTBa OOpalieHus U
GyHKIUS CpeCcTBa IIaTexa.

HeobOxonnMo pa3paboTaTh NpeasiokeHus ISl Pa3BUTHS JEJIOBOTO KiuMaTa B PETHOHE U
MOAXOJ0B K €ro JaJIbHEUIIEMY COBEPUIEHCTBOBAHUIO HA OCHOBE OLICHKH PEe3YyJIbTaTOB MPUMEHEHHUS
MHCTPYMEHTOB PETYJIMPOBaHMsI IEHEKHOT0 oOpalieHus: Ha npumepe HoBroposckoit odiactu.

OcHoBHast yacTb. CoBpeMeHHas mpodiaeMa AJisi POCCUICKOM IKOHOMUKHU — 3TO ONpeieTICHHEe
OJaroNpUSATHOTO COOTHOLICHUSI HAIMYHBIX M OC3HAIMYHBIX CPE/ICTB.

Ha nganHbBIii MOMEHT TIaTe)KHasi CUCTEMa TOJILKO B O€3HATMYHOM BHJIE TTOKa HEBO3MOXKHA.
Jlaxxe B pa3BUTHIX CTpaHaX MUpA, TIe Oe3HaIMYHBIE PACUYEThl PACIPOCTPAHEHBI OOJbBIIE, YEM B
Poccuu, 1 pa3BuBarOTCS JECATKH JIET, JOJIA TUIATEKEW HATMYHBIMU JA€HbraMu cocTaBisgeT oT 70% u
BBIIIIE.

KitoueBbIME TipeMMyIIeCTBAMU HATUYHBIX JICHET SBIAIOTCS MHOTO(YHKIMOHAIBHOCTD,
AHOHHUMHOCTb, JIETKOCTh NPUMEHEHHS, a TaK)KE Ha TEPPUTOPUHU TOCYAAPCTBA HAIMYHBIE JI€HBI'U
JOJKHBI OBITH IPUHSATH MPH JII0O0M TIIIaTEXKeE.

s v3MeHeHus cuTyaluuu B peruoHe Obul copmupoBaH npoekT «Pa3Butne Manoro u
cpeanero mnpeanpuHumarensctsa B Bemukom Hosropome na 2017 — 2023 roge». B mpoekre
pa3BUTHS MaJIOrO U CpeaHEero Ou3Heca MpeayCMOTPEHO MPOBENCHHE OOYyYarOIIUX CEMUHApPOB IS
IIpeaNpUHUMATENEH, JUIsl CTUMYJIMPOBAHMS CIIPOCa Ha MPOILYKLHIO.

bbul mpoBeseH KOppeNSLMOHHBIM aHadW3 [Js BBIBICHUS OLICHKU CHJIBI CBSI3U MEXAY
MEPEMEHHBIMH 332 HECKOJBKO JIET, BbIIEIEHBI MPOOIeMbl JEHEKHOro oOpallieHust U pa3padoTaHbl
MTyTH PEIICHUS.

KoppensaumoHHbIil aHanu3 nokasai cleAyoLe 3Ha4eHNs:

Cinyuaii 1. Cesa3p mexnay BBII u BeiganHbIMH KpeauTaMu IOPUIMYECKUM JIMIAM U
MH/IMBUYAIbHBIM MpeanpuHuMaressm Bcero B PO. [lomyueHHbIH pe3yapTaT OJIM30K K MOKa3aTeIto
1, 4TO rOBOPUT O CHJIBHOM NMPSAMOI B3aUMOCBSI3U MEX1Y UCCIeAyeMbIMU NepeMeHHbIMU. OTHAaKO Ha
YBEJIMYEHUE BbIIAHHBIX KPEIUTOB IOPUIUYECKUM JUIAM U UHJIUBUAYAJIbHBIM MpPEIIpPUHUMATEISIM
OKa3bIBaJIU BIUSHUE U NTPOUYUE (PaKTOPHI.

Cnyuaii 2. Koppensumonnsiii ananu3 mexay BPII HoBroponckoii o01acTu U BbIIaHHBIMH
KpeAUTaMH FOPUIMYECKUM JHIaM U WHAUBUAYAIbHBIM MPEANPUHUMATENSM B PETUOHE B PYOIIsX.
Pesynbrat paBen 0,6, B3aMMOCBS3b JaHHBIX IIOKa3aTenel cpennss. HbIMM ciioBaMH, 03HA4aeT, YTo
KpEIWUTHAas  JIeITEIbHOCTh HE  CTUMYJUPYET  MPEANPUHUMATEIBCKYH)  aKTUBHOCTb, a
IIPEIOCTABJIEHHBIE IPEANPHUITUIM 3a€MHBIE CPE/ICTBA B HE3HAUNTEIBHOM CTEIIEHU HAIIPaBIISIFOTCS HA
yBEJIMUEHHUE MPOU3BOCTBA U CO3AaHHe JOOABOYHOTO MPOAYKTA.



Cnyuaii 3. AHanu3 B3aUMOBIMSIHUS MEXIy KitodeBoM ctaBkod um BBII mokaszan, uto oHa
paBHa -0.38, sT0 cnmabas oTpuUATEIbHAs KOPPEISIMOHHAS CBs3b, MHBIMU CJIOBAMH, MOXHO
3aKJIIOYUTh, YTO Ha OOBEM pEeruoHAILHOrO Mpou3BoAcTBa B HoBropoackoit obnactu HH
KpeIMTOBaHKE, HU KIIFOUEBAsi CTABKA 3HAUUMOT'O BIIUSIHUS HE OKA3bIBAIOT.

Cnyuait 4. Koaddumuent koppensuun mexay BPIT HoBropoackoi o61acTu U KiIro4eBOi
cTaBkoil paBHa -0.2, 3TU MOKa3aTeIud HE3aBUCUMBI Apyr oT apyra. [lpu 3TOM oTpuIaTenbHOE
3HaueHue K03(pPHUIMEeHTa BCe ke MOKa3bIBaeT UMEHHO TOT XapaKTep CBsSI3U, KOTOPBIN TOKEH ObITh:
MIPU MOBBILIEHUH KIIFOUE€BOM CTABKH JICJIOBAsI aKTUBHOCTh U MIPOU3BOJICTBO CHIKAIOTCSI.

Koppensiumonnslii aHanu3 J0Ka3ajl, 4YTO OCHOBHBIE HMHCTPYMEHTHI JIE€HEKHO-KPEIUTHOMN
MOJINTUKU HE OKa3bIBAIOT JOJDKHOTO BIUSHUS Ha SKOHOMHUKY M JAenoBOM kiuMatr HoBropomackoit
obJacTu.

BoiBoabl. KoppenaimoHHbIA aHaiy3 MOKas3ajl, 4YTO OCHOBHBIE WMHCTPYMEHTHI JE€HEKHO-
KPEIUTHON TOJUTUKA HE OKa3bIBAIOT JOJDKHOTO BIIMSHUS HAa 3KOHOMHKY M JI€JIOBOM KIMMAT
Hogsropoackoii o61acti. 9T0 03HAYAET, YTO YIIOMUHAEMbIE PETYIISIPHO B MSATHUYHBIX BBICTYTUICHUSX
[Ipencenatens LIb P® «ToHKMe HACTpOMKH» MEXaHU3Ma pETYJIHPOBAHUSA JICHEKHO-KPEIUTHOMN
chepbl W JIGHEKHOTO OOpAIlEHHUs, B YACTHOCTH, JUISl YIIYYIICHHUS OJIArOCOCTOSIHUS HACEIICHUS
permoHa M €ro JeloBOoro kimMmaTta, mnoka He dddextuBHb. I[loTomy ans pa3BuTHS
npeAnpuHUMaTebcTBa B HOoBroposckoii o6mact HE0OX0IMMO WIIM pa3padaThiBaTh U BHEAPATH
Ipyrue MHCTPYMEHTHI JACHEKHO-KPEIUTHOW TMONUTUKH, WK pa3pabaTbiBaTh U BHEAPSATH OPyTHe
MEPOTPUSITHS, CTUMYJIUPYIOIINE €T0 Pa3BUTHE B PETHOHE.
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