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AHHOTanus. B cratbe npecTaBiieH CpaBHUTENbHBIN aHAJIN3 UHAUKATOPOB OU3HEC-KJIMMaTa B
ctpaHax BPUKC na mnpumepe bpaswnmmn, Menum u Poccunm ¢ akleHTOM Ha OLEHKY YCJIOBUM
(GyHKIMOHUPOBaHMS Majioro u cpeaHero npeanpunnMarensersa (MCII). UccnenoBanue oxBaThiBaeT
MEX/yHapOAHbIE U CTPAHOBbIE MH/IEKCHI, BKIIOYAs HHIECKCHI KOHKYPEHTOCIIOCOOHOCTH, BOCIIPHUSTHUS
KOpPYIILIMH, TNPEAIPUHUMATEIBCKON AKTMBHOCTH, a TaKXe CHEHUAJIM3UPOBAHHBIE IOKAa3aTelu,
HanpasiyieHHble Ha aHanu3 MCII. YcraHOBIIEHO, UTO BO MHOTUX CTpaHax OTCYTCTBYIOT KOMILJIEKCHBIE
KOJIMYECTBEHHBbIE WHIUKATOPBI, OoTpaxawmue ocobeHHocTH pazButus MCII u sddexTuBHOCTH
roCyJapCTBEHHOM MOAACPKKU. B SMIIMpUYECKON YaCTH CTaThbU IIOCTPOCHA PETPECCUOHHAs MOECIIb Ha
JTaHHBIX 0K0s10 6000 MUKpOIIPETPUATHI, TO3BOJIMBILAS BBIIEIUTD KIIIOUEBbIe peauKTOpsl HAeKkca
¢unancosoro pucka (M®P), ucnonssyemoro B cucteme CITAPK. Ha ocHoBe pe3ynbTaToB Mozaenu
npenoXkeH HoBbIM uHTerpanbHbli Munekc paszsutus MCII (MPMCII), paccunTbiBaeMblil Kak
JUHEWHas KOMOMHAIMsI HOPMHMPOBAHHBIX 3HAYEHUH KIIOYEBBIX (PMHAHCOBBIX IIOKa3aTelsel.
NHnukaTop TMO3BOJIIET KOJIMYECTBEHHO OIICHWBATh YCTOWYMBOCTL U pa3Butue MCII 6e3
UCTOJIb30BaHUSI CYOBEKTUBHBIX ONPOCHBIX JAHHBIX, YTO OOECHEYMBACT €ro NMPUMEHHUMOCThH IS
MOHHUTOPHHTA MPEeANPUHUMATEIbCKON Cpellbl U MPUHATHUS pelieHuil B cepe moaaep:kku OusHeca.
Pazpaborka MPMCII mno3Boisier BOCHOMHUTH Npo0en B CUCTEME OLEHKH OH3Hec-KIuMara Hu
chopMupoBaTh 00JIE€ TOUHBIE HHCTPYMEHTHI TOCYapCTBEHHOM MoMUTUKH B oTHOmeHn MCII.

['unoTe30if HcciaenoBaHUsT BBICTYHAeT TO, 4YTO (PMHAHCOBO-dKOHOMHMYECKHE TMOKAa3aTelH
MUKPOTIPEANPUITHI CTATUCTUISCKN 3HAYMMO BJIHUSIOT HA YPOBEHb MX (PMHAHCOBOM YCTOWYMBOCTH, a
MMOTOMY MOTYT OBITh HCIOJI30BAHBI JJIs TOCTPOCHUS MHTETPaIbHOTO MHIUKATOpPA OICHKU OM3HEC-
kimmMata MCII.

B pesynbpraTte uccnenoBanus Obuta pazpaboTaHHAs PErpecCHOHHAs MOJAENb EMOHCTPUPYET
BBICOKHN YpOBEHb 0OBsAcHsomEeH crnocoOHoctu (R*=0,7179), uyro moxarBep)aaeT 3HAYUMOCTH
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OTOOpaHHBIX TMEPEMEHHBIX: KPEAUTHOTO JIMMHUTA, YUCICHHOCTH COTPYIHHMKOB, BBIPYYKH, O0OBeMa
JCHEXKHBIX CPEJICTB, KPATKOCPOUHBIX 0053aTENbCTB U peHTabeIbHOCTH Tpoaax. Bee Ko pummrenTs
OKa3aJIMCh CTATUCTUYECKH 3HAYMMBIMU IIpU ypoBHE 3HaunMocTth meHee 0,0001. Ha ocHoBe moaenu
npemioxkeHa ¢GopMylia pacdeTa HWHTETPAIBHOTO IOKa3aTens, TO3BOJSIONIETO KOJIHYECTBEHHO
onieHuBath Oiarococtossare MCII u 3 pexkTHBHOCTE Mep TOIIEPIKKH.

Pa3paboTka HOBOro MHTErpabHOTO HHAMKaTOpa OuszHec-kiuMaTa MCII mo3BosseT nony4uTh
OOBEKTUBHYIO KOJIMYECTBEHHYIO OLICHKY MpPeIIpUHUMATENbCKOW Cpelpl. MeToanka MOXET ObITh
UCIOJIb30BaHA OPraHaMHU TOCYJAapPCTBEHHOW BJIACTH W MHCTHUTYTaMHU PA3BUTHUS IS (OPMHPOBAHUS
aJipeCHBIX TMpOrpaMM TMOAJAEPKKH, MoHUTOpuHra cektopa MCII, a Takxke [ OLEHKHU
pe3yIbTATUBHOCTH pPEATM3YEMBIX Mep. OTO OCOOEHHO akTyadbHO B YCIOBHAX aAeduuura
CHEIHATM3UPOBAHHBIX UHJIEKCOB B HAI[MOHAJIBHBIX CTATUCTUYECKUX CUCTEMAX.

KuaroueBbie cioBa: OmsHec-kimMatr; BPUKC; manbie u cpeaHue TPeaNpUSTUS, HHIEKC,
MHBECTULIMY; IpeIIpUHUMATENbCKasi aKTUBHOCTh; (PMHAHCOBAs YCTOWYMBOCTB; pedtuHr; MHuaekc
pazButHst MCII; KOHKYpEeHTOCIIOCOOHOCTB; JENIOBasi Cpe/ia; SKOHOMUYECKUN POcT; 3PPEeKTUBHOCTD
roCy1apCTBEHHON MOIIEPKKH

BBenenune

Manoe u cpennee npeanpuHumarensctBo (MCII) urpaer kioueByro pojib B SKOHOMUYECKOM
pa3BUTHM, (OPMHUPOBAHMM HOBBIX pabOUYUMX MECT, IOBBIILIEHUH KOHKYPEHTOCIIOCOOHOCTH U
CTUMYJIMPOBAaHUU HHHOBAIIMOHHOM akTUBHOCTH. B OonbmmHcTBe crpan MCII cocraBisior
3HAYUTENIbHYI0 YacTh SKOHOMMKH, OJHAKO MX Pa3BUTHE BO MHOIOM 3aBUCHUT OT YCJOBUH Ou3Hec-
KJIUMaTa, KOTOpBIM OINpeAesseTcs] COYETaHWEM MAaKpPOIKOHOMUYECKUX (DAaKTOPOB, pEryJsiTOPHOU
cpeabl U 3((eKTUBHOCTU rocyAapcTBEHHOW moajepkku. OLeHKa WHAMKATOPOB OHM3HEC-KIMMara
MO3BOJISIET  ONPEACTUTH  YCIOBHSI, CHOCOOCTBYIOIIME WM  NPENSATCTBYIOIIME  PAa3BUTHUIO
MIpEANPUHUMATENBCTBA B Pa3HBIX CTpaHax. B naHHOW cTaTbe MPOBOAUTCS CPABHUTEIIBHBIA aHAIU3
MHAUKATOpOB Ou3Hec-kimMaTa bpasunuu, Uuaun u Poccun — crpal, BXOAAIIUX B pacHIMPEHHBIN
coctaB bPUKC, ¢ 0coObIM akileHTOM Ha MOJOXKEeHHe MalbiX U cpeanux npeanpustuii (MCII). B
HCCIIEA0BAHUM PACCMAaTPUBAKOTCS KaK MEKyHApPOAHbIE PEUTUHIH, TaK U HAITMOHAJIbHBIE TIOKA3aTEIH,
MO3BOJISIOIINE OLEHUTh 0COOEHHOCTH MPEANPUHUMATEILCKON CPeIbl B KAXKIOU U3 CTpaH.

AKTYyaJIbHOCTh HCCIIEIOBaHUs OOYCJIOBJIEHa HEOOXOIMMOCTBIO pa3paboTKu 0ojiee TOYHOTO
MHAMKATOpa OLIEHKU cocTosiHus OusHec-knuMata MCII, KOTOpBI MO3BOJIUT KOJIUYECTBEHHO
W3MEPSThH BIUSHHUE Pa3IMYHBIX (PAKTOPOB HA YCHEIIHYIO NEATENLHOCTh NPEANpUsITHiA. B oTnmune ot
CYLIECTBYIOIMX MOJXO0/I0B, B JaHHOW paboTe mpeasaraeTcs HOBBIM METOJ OLIEHKH, OCHOBAaHHBIN Ha
aHaJN3e 3aBHCUMOCTH MEXIy SKOHOMHYECKHMMH TOKa3aTesIMU TPEANPUATHH W UX (HPUHAHCOBOU
YCTOWYUBOCTBIO.

[lenbto HACTOSILIETO MCCIEAOBAHUSA SIBISETCS pa3paboTKa KOJIMYECTBEHHOI'O HHJMKATOpA
OLIEHKM OuW3Hec-KIMMaTa Jisi CEeKTopa Majioro W cpenHero mnpennpunumarenscrsa (MCII),
OCHOBAaHHOT'O HA CTAaTUCTUYECKUX IOKA3aTENAX, OTPAKAIOIINX PEaJTbHOE COCTOSIHUE MPEAIPHUSITHH.
ITpennaraemsenii Uanexce pazsutuss MCII (MPMCII) yuuTsIBaeT BIMSHUE KIIOYEBBIX (DMHAHCOBBIX U
CTPYKTYPHBIX IEPEMEHHBIX Ha YCTOMUMBOCTh M TuHaAaMUKy MCII. B kauecTBe SMIUprUyIECKOil OCHOBBI
HCIIOJIb3YETCSl PETPECCUOHHAs MOJIENb, TOCTPOEHHAs Ha JaHHBIX 0 6 000 MuKpompeanpusaTHAX U3
cucrembl CITAPK, uto oGecneunBaeT HayyHyr0 OOOCHOBAaHHOCTb M MPHUKJIAJHYI0 3HAYUMOCTH
pazpaboTanHoi MeToauKH. Llenbio Takke sBISETCs] BOCHOIHEHUE CYIIECTBYIOIIETO METOA0JIOTMYECKOTO
npobesia B CUCTEME WHIUKATOPOB, WCIOJIb3YEMBIX ISl OLEHKU MpEeANPUHUMATENHCKON Cpeabl U
3¢ deKTUBHOCTH rocynapcTBeHHo# noaaepxku MCII.

OO0bexT uccrenoBanus — Majoe u cpegaee npeanpuaumareabctBo (MCII) B crpanax BPUKC
(bpazwnus, Uuaus, Poccus).
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[Ipenmert uccnenoBaHus — UHIUKATOPHI OM3HEC-KIIMMaTa U UX BIUSHHUE HA Pa3BUTHE MAJIOTO
U CpeIHEro MNpeANpUHUMATEIbCTBA, BKIIOYAas OLEHKY (DUHAHCOBOW YCTOWYMBOCTH, JOCTYN K
(buHaHCUPOBaHUIO U Y3PPEKTUBHOCTH IOCYJAPCTBEHHOM MOAICPIKKH.

1. MaTepuaJjbl 1 METObI

B wuccienoBaHuum npuMEHEHBI METOJbl KOPPEISLMOHHOIO M PErpECCHOHHOIO AaHaIU3a,
MMOCTPOEHHOT0 Ha AaHHBIX 0 6 000 MukponpeanpusTusax u3 uHbopmanuonno cucremsl CITAPK. Jlns
MOCTPOCHHUsT MoJenu Tnpeackasanus Wuaekca ¢uHancoBoro pucka (M®PP) wucnons3oBana
MHOKECTBEHHAas JIMHeWHas perpeccus. Ha ocHoBe K03 PUIIMEHTOB perpeccuu U MmpeBapUTebHOMN
HOpMalM3aluu JaHHbIX npemioxkeH WMunexc passutus MCII (MPMCII), orpaxaromuii BiausiHuE
(MHAHCOBBIX U OMEPALMOHHBIX [TOKa3aTesIei Ha yCTOMYUBOCTh KOMITAHUA.

JIJist ToCTHKEHUS TIOCTABJICHHOH 11e]Ti B pPa00Te OBLIN MOCTABJICHBI CIICAYIONINE 33 a9Hn:

1. [IpoBecTu cpaBHUTEIBHBINA aHATN3 UHAUKATOPOB OM3HeC-KimMarta B bpazunuu, MHaun
n Poccum, Cc akieHTOM Ha WX BIMSHHUE HA pa3BUTHE MAaJOr0 W CPEIHETO
MpeANPUHUMATEIIbCTBA.

2. UccnepoBath cyniecTByonme MEXIyHAPOIHBIE U HAIIMOHAJIBHBIE MOIXO/bI K OILICHKE
COCTOSIHUS OM3HEC-KJIMMaTa U UX MPUMEHUMOCTD i aHanu3a ycroiuuoctu MCII.

3. Pazpabotare MHTErpabHBINA HHAWKATOP OleHKH pa3BuTis MCIL.

4. Ouenuts 3pPexTuBHOCTH rocyaapcTBeHHON noaaepkku MCII.

B ocuoBy wuccnenoBanusi sernu Hayunele Tpyasl E.B. Benepuukosa [1], A.I'. KoBaip,
O.10. Tpodpumenxo [2], M.B. Tonkaues [3], B.A. Illycrposa [4], H.C. Ueuenera [5], C.C. ITononuk,
M.A. CmonsipoBa [6] u T. 1.

2. Pe3yabTaThl U 00CyKIeHUs

B HayuHOH nMTepaType WIMPOKO HCCIELYETCs BIUSHUE TIOCYJapCTBEHHBIX INPOrpamMM Ha
KOHKYPEHTOCIIOCOOHOCTh Om3Heca. MHOCTpaHHBIE HCCIIENOBAaTEIM B CBOMX pabOTax HCIOJB3YIOT
KOJIMYECTBEHHBIE TIOKA3aTeNIN, TAK U PE3YJIbTaThl OIIPOCOB U aHKETUpOBaHUM. Tak, B UCClIe0BaHNN
Mapsetsl Onapy, Uonensl Kapmen Ilupnea, Annpess Xoxana u Muxasnel Madteil npencrasieHa
KOMIUIEKCHasl CUCT€Ma WHAMKATOPOB, MPUMEHSIEMBIX Ul OLEHKH 3((EKTUBHOCTH ESITEIbHOCTU
MalblX U CPEAHMX HPEINPUSITUN BiafelbliaMd MPEeINpHUsITHH, a Takke MoKa3aTesleldl COLMaIbHOU
OTBETCTBEHHOCTH, XOTb M B MeHbUIEH creneHu. lccinenoBaHue aHanmu3upyeT BIMSIHHE
MHTETPUPOBAHHOM CUCTEMBI YIIPABIICHUS HA UCIIOJIb30BaHUE MTOKa3aTesnei 3p(heKTUBHOCTH MaJIbIMU U
CPEOHUMH NPEANPUATUAMU. BBIABIEHO, YTO Takue MPEANPUATHS B OCHOBHOM OPHEHTHPYIOTCS Ha
(uHaHCOBBIE IOKA3aTeIM U YJOBIETBOPEHHOCTh KIMEHTOB U MEPCOHANA, HO MaJ0 YYUTHIBAIOT
acIeKThl COI[MAIbHONW OTBETCTBEHHOCTU. B pabote «Quality of accounting information and SMEs’
financial performance: The mediating role of bank and informal financing» mnpeanoxen
MHHOBAIIMOHHBIA MOAXOJ K OIeHKEe 3(P(PEKTUBHOCTH MAJIOTO W CPEIHEro IMpearnpUHUMATeIbCTBA
(MCII). UccnenoBanue aHamu3upyeT BIUSHUE KA4€CTBEHHOHN Oyxranarepckoil HHQopmanuu Ha
¢uHaHCOBBIE TOKa3aTenu U jgoctyn K ¢uuancupoBanuio MCIL. [ns ouenku s¢dexruBHOCTH
HCIOJIb30BAJIMCh MTOKa3aTelH (PMHAHCOBBIX PE3YJIbTATOB, JOCTYITHOCTH OAHKOBCKOTO KPEAUTOBAHUS U
3aBHCUMOCTH OT He()OpMaIbHBIX UCTOYHUKOB (PMHAHCUPOBAHMS. Y CTaHOBIEHO, YTO KaYeCTBEHHBIN
y4eT yiaydmiaeT JAoCTynl K ¢opMalbHOMY (PUHAHCHPOBAHMIO, HO CHID)KAET MCIOJIb30BaHHUE
He(OpMaNIbHBIX KaHAJIOB, KOTOpbIE, TeM HE MEHEee, MOJOXHUTEIbHO BIUSIOT Ha (PUHAHCOBBIC
pe3ynbTathl. Takke vccaea0BaTeN! BhISIBUIN, YTO BHEAPEHUE COLMATBHBIX (PMHAHCOBBIX CTpaTeruil
noselmaer ycnex MCII. HccnenoBanue IOiicuna Yxana u Sonyna Ukoy oLeHUBaeT BIHSHHE
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rocyJapcTBeHHbIX MHBECTUIIMOHHBIX (poH0B (GIF) Ha mHHOBanmoHnHyto aktuBHOCTE MCII Kuras,
UCIIOJIB3Ys MaHeNnbHbIe JaHHbIe 6 667 kommanuiit NEEQ (2015-2021). [Ins onerku 3ppexTuBHOCTH
aHAJIM3UPOBAINCH [I0KA3aTed WHHOBALIMOHHBIX BJIOXEHUI U pe3yJbTaToB, KOPHOPATHUBHOTO
ynpaBieHus, 3 PEKTUBHOCTA UMYIIIECTBEHHBIX MPAB U CTPYKTYPBI COBMECTHOTO HHBECTUPOBaHMs. B
pabore «What is the role of government trust in a firm's R&D investments? Evidence from SMEs»
[[3snuysna Bana, baoxya Jlo, Kama C. Yana u Aunbsl ®yH s ouenku s¢pdextuBHocTH MCIT
UCIOJIb3YIOTCS MHAMKATOPBI, CBSI3aHHBIE C UX MHHOBAIMOHHOM JI€ATEIbHOCTHIO, TAKHE KaK YPOBEHb
JOBEpHUS K NPABUTENLCTBY, JOCTYIHOCTh (DUHAHCHPOBAHUS W 3alIUTy NPaB WHTEIUICKTyaJbHOU
cOoOCTBEHHOCTH. B 4acTHOCTH, KIIFOUEBBIMH TIepeMeHHBIMU sBIIsTFOTCS: nHBecTUIMH B HUOKP (RD),
ypoBenb jaoBepus K npaButesibctBy (GOVTRUST), ypoBens comuanbaoro nosepust (SOCTRUST),
oovem mponax (LNSALES), ¢unancossiii nesepumk (LEVERAGE), penTabenbHOCTh aKTHBOB
(ROA), nanuume rocyaapcrBernbix cyocuauit (SUBSIDY), Bo3pact Bnanensua komnanuu (AGE),
ero oopazoBanue (COLLEGE), npennpuaumarensckuii onbiT (STARTUP) u npeapiaymmii OnbIT
paboter B rocymapctBeHHOM cekTope (GOVTWORK). Kpome TOro, amamu3mpyercs CTEICHb
rOTOBHOCTH MpeanpuHumarenei k pucky (RDWILL), ypoBeHb X OCBETOMIIEHHOCTH O TOCYIaPCTBEHHBIX
mepax mnoxnepxkku wuHHOBammi (RDINFOR), noctymHOCTh (opManbHOTO (QHHAHCHPOBAHUS
(FORMALFINANCE) u ypoBeHb 3aluThl mpaB uHTeLUIeKTyanbHoi cooctBeHHOCTH (RDPROTECT).
MeTo0/I0THYECKH B HUCCIIEJOBAHMM HCIOJIb3YETCSI MHOKECTBEHHAsl PErpeccHsi, yUMThIBAIOIIAs
(dbuxcupoBanHbie 3G heKThl MPOBUHIMK U oTpaciel. MccnenoBanue Jxos YUena, 1[3p3tons YsHa,
Pobwuna Kaiiizu ['yna u L[3uneianna Jln aHanu3upyeTt BIUsHUE JTOKJAYHOB U CTAOMIIM3allMOHHBIX MEp,
MpUHATBIX mnpaButenbcTBOM Kurtas B mepuon nangemun COVID-19, Ha Manbsle u cpenHue
MPEANPUATHS, UCIONb3Ysl JaHHbIE HallMOHANbHOro omnpoca 6onee 2 000 kommanuil u3 62 ropoJos.
Jlna oneHku 3>PQGEKTUBHOCTH MEp TOCYIJApCTBEHHOH MOIEPKKU HCIONb30BAINUCH CIEIYIOIIHE
MOKa3aTesy: (PMHAHCOBBIC MIOTOKH MPEIIPUATHH (HAINYHME TUIATEKHBIX OTCPOUYEK B OCBOOOKICHUH),
olepalioHHasi aKTUBHOCTh (CTENEHb BOCCTAaHOBIEHHUS PAOOTHI U BEPOATHOCTH BO30OHOBIICHUS
NESITENIbHOCTH), JOCTYN K (pUHAHCUPOBAaHUIO (3()(EKTUBHOCTh KPEAUTHON U 3a€MHOM MOJAEPHKKH),
BO3/JICUCTBHE JIOKAAYHOB (M3MEHEHHE CPOKOB OTKPBITHS MPEINPHUATHIA M CHIKEHHE MOTPEOUTETHCKOTO
CrIpoca), a TakKe CTPYKTypa 3aHSATOCTH (J10JIs1 KBATM(DHUITMPOBAHHBIX PAOOTHUKOB M €€ BIIHMSHUE Ha
3¢ (HEeKTUBHOCTH MEP MOAIEPIKKH).

B uccnenoBanuu Ycrpsniesoit B.A., Tlogmmsanosoit M.B., Ilognmsanosa /I.B. [7] anamuzupyercst
BJIMSIHME TOCYJapCTBEHHOro 3aka3a Ha (uHaHcoByro yctoiunmBocth MCII B Mmerammypruyeckoin
oTpaciu B kpusucHelie nepuosl (2009-2010, 2014-2015, 2020-2021 rr.) Ha npumepe YensOnHCKoM
u CeputoBckoit obmacreil. OueHka 3pPeKTUBHOCTH MOJAECPKKH MTPOBOIMIACE C MCIIOIB30BaHUEM
MoKazaresie peHTa0enbHOCTH, JUKBUIHOCTH M (UHAHCOBOM YCTOWYMBOCTH, a TaKK€ METOOB
PEHUTUHIOBOr0, CTATUCTUYECKOIO M KOMIIAPAaTUBHOIO aHAJIM3a, CPAaBHUBABLIMX MPEANPUITHS C
roczaka3zom u 6e3 Hero. B nccnenoBanumn Anexcanapuna FO.H. [8] ananusupyercs appexTuBHOCTD
rOCYJapCTBEHHOH MOJIEPKKU Majioro u cpeanero npeanpuaumarenscta (MCII) ¢ Touku 3peHus
(hopMHPOBaHNSI UHHOBAIIMOHHO-ITPOU3BOJICTBEHHON CTPYKTYpbl. OCHOBHBIMU UHIMKATOPAMU OLIEHKU
spdextuBHOCTH Mep nogaepkkun MCII sBrsitoresi: 06beM (pUHAHCHUPOBAHUS TMPOTPAMM MOIIEPKKU
3 denaeparbHOro OJKETa, OIS WHHOBAIMOHHBIX MAaJbIX MPEANpPHITHI B 00IIeld OTpacieBOn
CTPYKTYpE, CpeIHecnucouHasi 4uciaeHHOCTh paboTHHUKoB MCII, o0beM HHBECTHIMI B OCHOBHOMU
KanuTaj, pocT Yucia NpeAnpusaTuil, yieabHbI BeC HHHOBAIMOHHON NMPOAYKIHMU B oOIeM o0beme
OTIPY’KEHHBIX TOBApOB, KOJMUYECTBO 3apPETUCTPUPOBAHHBIX MATEHTOB M BHEIPEHHBIX Pa3pabOTOK.
ABTOp UCHOJB3YyET METOJ pacyeTa MHTErpalbHOro mokaszatelss 3(p(EeKTUBHOCTH TOCyAapCTBEHHOM
noanepxku MCII, ocHOBaHHBII Ha CPaBHEHUM JTUHAMUKHM YKa3aHHBIX MHIUKATOPOB 3a OTYETHBIN U
NpeabIAY NN Tepuobl. JJaHHBINA MOAXO0/ MO3BOJISET OLIEHUTH BIUSHUE TOCYIaPCTBEHHOM MOIIEPHKKHI
HE TOJILKO Ha KOJIMYECTBEHHbIE IoOKa3zarenu pas3Butus cexropa MCII, HO u Ha ero orpacieByro
TpaHcQopMaIiio B CTOPOHY MHHOBAIIMOHHOTO pa3BuTus. B padote Mapkosa C.M. u Mapkosoii A.C.
[9] paccmaTpuBaroTCA 1ieI€BbIE MTOKa3aTeN! (MHANKATOPHI), HCIIONb3yeMblIe JUIs OLIEHKH 3 (PEKTUBHOCTH
pealin3aly rocyIapCTBEHHBIX MPOrpaMM MOJIAEPKKHU MAJIOro M CPEeIHEro MpealpUHUMAaTEeNbCTBA
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(MCII) B pernonax CeBepo-3anaanoro ¢eaepanbHoro okpyra (C3dP0). ABTOpHI BHIACISAIOT KIIFOUEBHIE
TPYIIBI TOKa3aTenel, BKIroyaromue: KouudecTBo cyobekToB MCII, 00beM BBIIAaHHBIX TapaHTUN H
MOPYYUTETHCTB MO KpEAUTaM, YHUCIO BHOBb CO3JaHHBIX PAOOYMX MECT, KOJIUYECTBO MOJOIBIX
npennpuauMareneid (1o 30 5eT), 3aBepIIMBIIMX OOyUYSHHE MO O0pa30BaTEIbHBIM MpPOTpaMMaM IS
OuszHeca, 00beM KPEIUTHOM MOJIEPKKUA B paMKax HAIlMOHAJILHOW rapaHTHIHOM CHCTEMBbI, HAJIOTOBBIE
noctymiaeHus oT MCII, ypoBeHb BOBIEYEHHOCTH MOJIOJIEKH B IPEANPUHUMATENBCKYIO JESTEIbHOCTD,
Pa3BUTOCTh MHPPACTPYKTYPhI MOJAECPKKH Majloro OM3Heca, a TakKe COCTosHue OusHec-cpeabl. Jlis
OLIEHKHU IMHAMMKH JAHHBIX [TOKa3aTeIed IPUMEHSIETCS METO]I CPABHUTEIIBHOTO aHAJIN3a PETMOHAIBHBIX
IIporpaMm, a TaKKe aHaJU3UPyeTCs UX COOTBETCTBHE (enepanbHbiM neisaM pa3sutus MCII. ABTopsl
MOTYEPKUBAIOT, YTO KOMIUIEKCHAS OIEHKa Y(PPEKTUBHOCTH MEp MOMICPKKUA TpeOyeT BKIIOUCHUS
IIMPOKOTO CHIEKTPa UHAUKATOPOB, OTPAXKAIOIINX KaK KOTMYECTBEHHBIE, TAaK M KAUeCTBEHHbIC N3MEHEHUS
B cdepe masoro mnpeanpuHuMarenscTBa. MccnegoBanue benoycopoii C.H., Huxmaypu B.HO. wu
Xapnukosoi JI.H. [10] paccmarpuBaeT Bonpoc HanOoJee 3¢ HEeKTUBHON OIEHKH BIMSHHSI ITPOTPaMM I10
nojaep>kke MCII B koHTeKcTe BbIOOpA ONTUMATIbHBIX HHAUKATOPOB, aBTOPbI OTMEYAIOT, YTO 3a4aCTYIO
MepbI MOAIEP>KKU HE YUUTHIBAIOT HEOOXOIUMOCTh CO3/IaHUS HOBBIX PA00OYMX MECT HOBBIMU CyOBEKTaMH
MCII 1 akueHTHPYIOT BHUMaHKE Ha MOAJEpKaHUE YPOBHS J0X0/1a COOCTBEHHUKOB IPEATIPUATHH.

CTpyKTypa cTaThl OpraHu30BaHa CIECIYIOIIMM 00pa3oM: B IEPBOM pa3Jielie POBOIUTCS 0030p
COBPEMEHHOM HayyHOH JuTepaTypbl 0 BOIPOCaM OLIEHKM Ou3Hec-kiaumara M 3¢ddexkTuBHOCTH
nesirenbHocTd MCI, BKITtoUast MeXTyHapOoHbIE U CTPaHOBbIE MHIEKChl. BO BTOpOM pazjienie pacKpbiTa
METOJI0JIOTHSl UCCIIEIOBAHUS, 0OOCHOBAH BBIOOpP MEPEMEHHBIX U MOCTPOEHA PErPECCUOHHAsl MOJENb.
Tperuit pazen COIEpKUT SMIIMPUIECKUM aHAIN3 U PE3yJIbTaThl OUEHKN MOJENH. B ueTBEPTOM pazene
IPEeACTaBICHO 00OCHOBAHHE MPEUIOKEHHOTO HHTErpabHOro nHaukatopa passurust MCII u onucana
MeToAMKa ero pacyera. B 3akmoueHuu (opMynupyroTcsi OCHOBHBIE BBIBOJIBI U IIPAKTUYECKHE
PEKOMEHALINY 10 UCIIOJIB30BAaHUIO MHAMKATOpA Ul aHAIN3a JIEJIOBOW CPelbl U COBEPIIEHCTBOBAHUS
rocynapctBeHHoi nonutuku B chepe MCIIL. Onpenenenne MCII paznuuaercss B KaXI0M CTpaHe U
OCHOBBIBA€TCA Ha TAKMX IlapamMeTpax, Kak OJ0BOW J0XOJ, MHBECTULMU B OCHOBHBIE CPEICTBA U
KomuecTBO coTpynHukoB. Knaccudukanus MCII paccmarprBaeMbIX CTpaH MpecTaBiieHa B Tadimiie 1.

Ta6auna 1
Kaacecnduxanus npexnpustuii MCII Bpasniaun, Muaun n Poccun
Karteropus N O0Bbem KosmmyecTBo
Ctpana T'onosoii noxon "
NpeAnpUsATHS WHBECTHIHI | COTPYAHMKOB
Mukponpennpusitue | Bonee R$ 360 Toicsia u MeHee win paBHo RS 4,8 Muiuinona — —
Bpasumus' | Manoe npeanpustue | Bonee RS 4,8 mumona n menee mimu pasao R$ 300 murw. — —
Cpennee npeanpusitue | bosee R$ 300 Muuinonos — —
Muxkponpennpustue | Jlo 5 kpop o 1 xpop —
Wumns | Manoe npennpusitue | 1o 50 kpop Jo 10 xpop —
Cpennee npennpusitue | Jlo 250 xpop Jo 50 kpop —
Muxponpennpusitue | 1o 120 muH pyo. — no 15
Poccus?> | Manoe npennpusitue | Jlo 800 miiH py6. — 16-100
Cpennee npennpusitue | o 2 muipa py6. — 101-250

Cocmasneno asmopom Ha OCH06€3

! BNDES. Bpasuibckuii 6aHK COMaNIbHOTO U 3koHOMHYecKoro passutus (BNDES) — Pexum noctyna — https:/www.
bndes.gov.br/ (nara obpamenus: 05.09.2025).

2 Tpasosoii cepeuc Koucynwbrantllmoc. Menepanbubiil 3akon oT 24.07.2007 Ne 209-®3 (pex. or 02.07.2021) «O
pPasBUTHUM MaJIOTO W CpEIHEro IpearnpuHUMaTenbcTBa B Poccumiickoit ®enmepammm» — Pexum goctyma —
https://www.consultant.ru/document/cons_doc_LAW_52144/ (nara obpamenus: 05.09.2025).

3 BNDES. Bpasunbckuii 6aHK COIUANLHOTO U SKOHOMHYECKOro pa3sutus (BNDES) — Pexum moctyna — https:/www.
bndes.gov.br/ (mata oopamenus: 05.09.2025).

[IpaBoBoii ceppuc KoncymprantlLiroc. denepanbrbrii 3akon oT 24.07.2007 Ne 209-03 (pen. ot 02.07.2021)
«O pa3BUTHH MAJIOr0 U CPEAHEro npeAanpuHuMarenascTBa B Poccuiickolt denepanumn» — Pexxum goctyna —
https://www.consultant.ru/document/cons_doc_LAW_52144/ (nara oopamenus: 05.09.2025).
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Tadauuna 2
HNupaexcol nenoBoi cpeasl u passutus bpasunun, Muauu u Poccuu
3HaveHHe Mecto B Mupe Jara
Ne Nunexe XapaktepucTuKa MOCJIETHETO IMoka3zarenu B OLCHKE
Bpazunus|Uunus |Poccust| bpasumusa | Maaus | Poccust
UCCIIEI0BAHUS
MupoBsie
Tlokazarens pa3paboran BeemupHbIM Peructpanusi HOBBIX KOMITaHHI; THOKOCTB TPYIOBOTO
Munexc 6naronpusTHOCTH 0aHKOM B Ka4eCTBE 0OHOBIEHHOTO 3aKOHOJIATENBCTBA; JIOCTYI K KPEIUTOBAHUIO;
1 | ycnoBwmii BeneHns OusHeca HMHCTPYMEHTA JUIs OLIEHKHU AEJI0BOIO 59,1 71,0 | 78,2 124 63 28 2020 . HAJIOr000JIOKEHHE; IOCTYI K HHPPACTPYKTYpE;
(BcemupHbiit Bank)* KJIIMaTa B CTpaHax. 3KCHOPTHO-MMIOPTHBIX Onepanuu; 3pPpeKTUBHOCT
Cy1eOHOM CHCTEMBI.
HHjteKke MHPOBOF E>keroiHO o1leHMBAET CIIOCOOHOCTH CTpaH MakpoIKOHOMHYECKasi CTAOUIIBHOCTD; YPOBEHb
obecrieunBaTh yCIOBUS /ISl YCTOWIUBOTO 3aHATOCTH; JMHAMHKA 1ICH; MEXTyHapOaHAs
2 | KOHKYpEHTOCIOCOOHOCTH Y Ly . 43,8 62,9 — 62 32 — 2024 . e HEHS AyHapon
(WCR)S pOCTa U IONrOCPOYHOTO pa3BUTHS. PelTuHr TOPTOBJIS; HAJIOTOBAsl MOJIMTUKA; 3aKOHOIATeIbHAS
OCHOBAH Ha aHaIu3e 67 5KOHOMHUK. cpena.
Exeronublii MHIEKC, pa3paOOTaHHbIH IpaBa coGcTBEHHOCTH; CBOOOAA OT KOPPYIILNY;
. | opranusauueii «The Heritage Foundationy, ¢uckanpHas cB000/; y4acTHEe PABUTEILCTBA;
WHJeKe 9KOHOMUYECKOH N . ®OeBpainb
3 cBOGOB OLIEHMBAIOIINHI CTENEHh DKOHOMUYECKOH 55,1 52,9 52 117 126 132 2024 ¢ cB000/1a PEANPUHUMATENBCTBA; CBOOOIA TPY/Ia;
cBOOO/IBI B CTPaHaX MHpA. ’ MOHeTapHas cBo00/a; cB000/1a TOProBix; cBobo1a
WHBECTHUIINHI; uHaHCOBasi cCBO0OIa.
OueHnBaeT KOHKYPEHTOCIIOCOOHOCTh KauecTBo MHCTHTYTOB; HH(DPACTPYKTYpa;
9KOHOMHK CTPaH. MaKpO3KOHOMHYECKast CTaOMIbHOCTD; 3J0POBbE U
. HauajibHOe 00pa30BaHKe; BbICIIEEe 00pa30BaHUE U
T'noGanbHBIN HHAEKC
npodeccroHabHas MOArOTOBKA; P (HEeKTUBHOCTD
4 KOHKYPEHTOCTIOCOGHOCTH 60,9 61,4 | 66,7 71 68 43 OxrGpr PBIHKA TOBapOB U YCIyT; 3 (PEKTUBHOCTH PHIHKA
(Global Competitiveness ’ ’ ’ 2019 . ) ? )
Index, GCI)! TPy/a; pa3BUTOCTh (DHHAHCOBOTO PHIHKA; YPOBEHB
> TEXHOJIOTHYECKOTO Pa3BUTHS;, pa3Mep BHYTPEHHETO
PBIHKa; KOHKYPEHTOCIIOCOOHOCTh KOMITaHHUIf;
WHHOBAIIMOHHBIN NOTEHIIMA.

4 TPVIIIIA BCEMHUPHOI'O FAHKA. Tlokasartens G1aronpUsTHOCTH yCloBMil BejeHMsi OusHeca — Pexxum moctyma — http://archive.doingbusiness.org/ru/data/doing-
business-score (nata oopamenus: 05.09.2025).

5 IMD World Competitiveness Center. World Competitiveness Ranking — Pexwum noctyna — https:/www.imd.org/centers/wcc/world-competitiveness-center/rankings/world-
competitiveness-ranking/rankings/wcr-rankings/# tab_List (1ara oopamenus: 05.09.2025).

6 T'ymanurapubiii nopran. Peiftuar crpan mupa o MHeKcy 3KOHOMUYECKOH cBOGOIB — PesxumM mocryma — https://gtmarket.ru/ratings/index-of-economic-freedom (nata
obpamenus: 05.09.2025).

" T'ymanutapHbiii noprai. Peiftunr crpan mupa no UHaekcy rinobanbHOl KOHKYpPEHTOCTIOCOOHOCTH — Pesknm noctyna — hitps://gtmarket.ru/ratings/global-competitiveness-
index (mata obpamenwus: 05.09.2025).
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3HaveHHe Mecto B Mupe Jara
Ne Nunexe XapakTepHcTuKa MOCJIETHETO IMoka3zarenu B OLCHKE
Bpazunus|Uunus |Poccust| bpazumusa | Maaus | Poccust
UCCIIEI0BAHUS
EsxeronHblit HHIEKC, MyOIMKYEMBbIi Jlnst KaXKao# cTpaHbl HCHOIB3YIOTCS TaHHbBIE U3
opranm3anueii Transparency International, MHUHHUMYM 3 pa3nuuHbiX HcTOYHUKOB. Beero CPI
Wunexc BoctipusTHs MOKa3bIBACT YPOBEHb BOCIIPHUSITHS paccunThiBaeTCs Ha 13 aBTOPUTETHBIX
5 koppynuuu (Corruption KOPPYIILHUHU B TOCYyIaPCTBEHHOM CEKTOpPE 107 38 26 34 96 141 2024 r. HCCIEOBAaHUSX, TPOBOAUMBIX TAKUMU
Perceptions Index, CPI)® | pasnuunbix cTpan. MHaekc BapbupyeTcs OT opraHu3alusiMu, Kak BceMupHbIit OaHK Ui
0 (BBICOKHIT ypoBeHb Koppymiwn) 10 100 BcemupHblii 9KOHOMHYECKHiT (HopyM.
(OTCYTCTBHE KOPPYIILIHH).
CtpaHOBbIC
EsxemecsuHBbIN MHANKATOP, OTPAXKAKOLIUI O0beM BbIllycKa B 0OpadaThIBaroLIeit
., | AMHaMMKy HAI[HOHAJILHON YKOHOMUYECKOU MPOMBIIIUIEHHOCTH; IIPOM3BOJICTBEHHbIE IOKA3aTENH B
Hunexc 5JKOHOMUYECKOHN .
akTUBHOCTH. OH OXBaThIBaET OCHOBHBIC CEIIbCKOXO3SMCTBEHHOM CEKTOPE; JaHHBIC O
6 aKTHBHOCTHU bpazumun 141,7 — — — — — 2025r. .
IBC-Br® CEKTOpa SKOHOMHKH, BKITFOYAs JEeATEeIbHOCTH NPepUATUIl Chepbl yCIyT.
MPOMBIILIEHHOCTD, YCIYTH U CEIBCKOEe
XO351CTBO.
KBapranbHblii I0Ka3aTelnb, KOTOPbIi ITpou3BOACTBO; 3aKa3bl; 3aMackl ChIPbs; 3aMaChI
MOKa3bIBACT YPOBEHb YBEPEHHOCTH TOTOBOH MPOIYKLHMH; NPUOBUILHBIE MapIKH,

Hnpekc nenoBoro 1osepus N . ; ;
7 Visnun (India Business IpeAnpUHUMATeNIeld B SKOHOMUUYECKON . 1203 — o o o 4 xBapTan 3aHATOCTB] SKCIOPT; HCTIONb30BAHNE
Confidence Index, INBCOI)!® CUTyalluu cTpaHsl. HeKe myOmukyercs 2024 . MIPOM3BOACTBEHHBIX MOIIHOCTEM.
Pe3epBHbIM OaHkoM MHaum, n3mepsercs B
MYHKTaX.

OtpaxaeT COBOKYIHYIO JIEIOBYIO [Tponaxu; HOBBIE 3aKa3bl; 3aHATOCTD; 3aMachl M LIEHBI.
AKTUBHOCTb B IIPOU3BOJICTBEHHOM CEKTOPE
u cdepe ycayr. PaccuntsiBaercs Ha OCHOBE Denpas

OIPOCOB MEHEDKEPOB TI0 3aKyNKaM U — 60,6 — — — — 2025

nyOIUKYeTCs KeMECSIYHO. 3HAUCHHE ’

BhIme 50 yka3sIBacT Ha POCT JIEJIOBOH
AKTHBHOCTH, HHXe 50 — Ha e CHIKEHHE.

Kommno3uthelii uaaexc PMI
Wupun!!

8 TRANSPARENCY INTERNATIONAL. Camble BaKHBIE BONPOCH 00 MHIEKce BOCHIpHATHS KOPPYNUMH: Kak paccumThiBactcs MBK — Pexum moctyma —
https://www.transparency.org/ru/news/how-cpi-scores-are-calculated (mata oopamenus: 05.09.2025).

? Lenrpanbubiit 6ank Bpasunuu. [pecc-penns Ne 20500 — Peskum noctyna — https://www.bcb.gov.br/detalhenoticia/20500/nota (nara obpamenus: 05.09.2025).

10 TRADING ECONOMICS. Unnekc oxunanuii 6usaeca Unamuu (BEI) — Pexum noctyna — https:/ru.tradingeconomics.com/india/business-confidence (gaTa o6pameHus:
05.09.2025).

' TRADING ECONOMICS. Hnaekc menosoii aktusHoctH Munun (India Composite PMI) — Pesxum moctyna — https://ru.tradingeconomics.com/india/composite-pmi (nara
obpamenus: 05.09.2025).
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Ne Nunexe XapakTepHcTuKa MOCJIETHETO IMoka3zarenu B OLCHKE
Bpazunus|Uunus |Poccust| bpazumusa | Maaus | Poccust
UCCIIEI0BAHUS
OtpaxaeT (paKTUYECKUE U 0KUIAeMbIe O06BeMBI TPOU3BOICTBA MPOIYKIHH, TOPSIHBIX
u3MeHeHHs B cepe Mpou3BOICTBA U pabot, ToBapoobOpoOTa U YCIYT; CIPOC Ha MPOAYKIHIO
9 Wunukatop OM3HEC-KIIMMAaTa | CIpoca, ONpeessieMble Ha OCHOBE OLICHOK . . 107 o o o ABrycT (ycyru) IpeArpUsITHIA; LIEHbI HA TPOIYKIHIO
(VIBK) Banka Poccun'? MPEANPUATHH. ’ 2024 r. (yciyru) npenpusiThil; U3AEPIKKH NPOU3BO/ICTBA;
YCIIOBHSI KPETUTOBAHMYS; IPOU3BOICTBEHHBIE
MOUIHOCTH; TPYIOBBIEC PECYPCHI.
Crpanossie mo MCIT
EsxeMecsiuHbIi IOKa3aTelb, OTPaXKAIOIIHI 3aka3bl; SKCIIOPTHBIC 3aKa3bl; 3a1aChl; MPOTHO3bI
YPOBEHb YBEPEHHOCTH U HACTPOCHHUH Cpeau MIPOU3BOJICTBA.
MalbIX NPeANpUATHiA B cTpaHe. MHaexc
10 ek nactpoerus mazoro BapLI/IpyepTéIﬂ ET 0 no 10(;:p 3Ha‘I€HI/I§ 50 49,6 — — — — — HexaGpy
Gusneca'? . ’ 2024 .
yKa3bIBaeT Ha HEUTPaIbHOE HACTPOCHHUE,
Himke 50 — Ha meccuMm3M, Boliie 50 — Ha
ONTHMH3M.
OTclie)KMBaeT M3MEHEHUSI B JIETIOBOM BusHec-0xuaaHus; IPOAAXKH U MPUOBLTH; HEHBI
11 rnexe RSBI™ aktuBHOCTH MCII, BRIsSIBNISIET TpeI{HBI u o L 527 . o o SlaBapp peanu3anum; cebecTOMMOCTD; KaIpbl; KOIHYECTBO
po0JIeMBbl IPEANPHHAMATEINCH. ’ 2025 . KIIMEHTOB; IOCTYITHOCTh (PMHAHCUPOBaHHUS; OanaHC
3a11aCOB; HHBECTULIUH.

Cocmasneno asmopom

[anee pacCMOTpUM OCHOBHBIE UHJIUKATOPBI, XapaKTEPUIYIOLIUE IETOBYIO CPEy U €€ BIUSHUE Ha IPEAIPUHUMATEIbCKYIO0 aKTUBHOCTb 110
KaXXJ0¥ U3 CTpaH.

B Tabnuue 2 mpexacraBieHbl NOKa3aTend OM3HEC-KIMMaTa paccMaTpUBaeMbIX CTpaH. VHAEKC HacTpoeHHs Majoro Ou3Heca CTpaHbl
JEMOHCTPUPYET OTpHUIATeNbHYyI0 TeHAeHlIMo. B teuenune 2024 roga nokazarens cHusmics ¢ 51,2 no 49,6 enquHun, 4To CBUIETENILCTBYET 00
YXYJIIEHUU BOCIPUATHUS NPEeANPUHUMATEISIMH TEeKYyIell SKOHOMUYECKOH cuTyaruu. MakcumaabHOe 3HaueHHe HHAEeKca ObUIO 3aMKCUPOBAHO B
CeHTsI0pe, Korga OH JAOCTUT 52 eOuHUI], OJHAKO B IOCJIEAYyIOIIME Mecslbl HaOII0Jaoch €ro IOCTENEHHOE CHIDKeHue. MHaekc noBepus
MPOMBIIUIEHHOTO MpeIpUHUMAaTessi yMeHbIImiIcsa Ha 1 eaununy B ssHBape 2025 roaa no cpaBHeHHro ¢ aekadpem 2024, nocturnys 49,1 enunui.
OpmHako ToI0BOM poCT HHIEKCA SKOHOMUYecKoM akTuBHOCTH bpasumuu IBC-Br coctasun 4,1 %, cam unnekc B ssuape 2025 goctur ypoBHs 141,7.
OnHUM U3 KIIIOYEBBIX UHCTPYMEHTOB OLIEHKH OM3Hec-KiauMara B bpaszunuu siBisercs MHnekc HacTpoeHust Maioro OusHeca.

12 banka Poccuy. MOHUTOPHHT IIpeANPHATHIA: OLIEHKH, O3KMAaHHs, KOMMEHTapHH — PesxxuM mocTyma — https://www.cbr.ru/analytics/dkp/monitoring/0824/ (nata o6palneHus:
05.09.2025).

13 TRADING ECONOMICS. Hacrtpoenusi majnoro Ousneca B Bpasmmuum — Pexum jgoctyma — hitps:/ru.tradingeconomics.com/brazil/small-business-sentiment (nata
obpamenus: 05.09.2025).

14 OITOPA POCCHUU. Unaexc OTTOPBI RSBI — Pexum noctyna — https://opora.ru/projects/indeks-opory-rsbi/ (nara obpamenus: 05.09.2025).
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OTOT eKEeMECSYHbIN MOKa3aTes b HallpaBJIeH Ha OLleHKY KOHKpeTHO MCII u oTpakaet ypoBeHb
YBEPEHHOCTH MPEANPUHUMATENICH U HACTPOCHUS CPEIUd MAJIbIX MPEANpUsSTUN. 3HAUCHHE HHJEKCa
Bappupyercsi oT 0 mo 100: ypoBenb 50 cuuTaercss HeWTpaidbHbIM, HMke S50 yKa3plBaeT Ha
MECCUMUCTHYECKHE HACTPOEHUs, a Bbime 50 — Ha ontumu3M. B nexabpe 2024 rona nHAESKC COCTaBHII
49,6, 4TO CBHJETEIBCTBYET O CACP)KAaHHBIX OXHAAHUAX Ou3Heca. MHIEKCHl NEIOBOM cpeansl U
pasButus bpasunuu, Maauu u Poccuu npeacrasiensl B Taduiie 2.

Jannslii mokazatenb ¢GopMUpYyeTCS Ha OCHOBE TakuX (aKTOpoB, Kak OO0bEM 3aKa3os,
SKCIOPTHBIE 3aKa3bl, YPOBEHb CKJIAJICKUX 3aM1acOB U MPOTHO3bI MPOU3BOJICTBA.

B niepBoii nosnoBune 2024 roga u"aekc aenooro nosepus Muauu Bo3poc u npoctur 127,2 Bo
BTOPOM KBapTajie, YTO IOKa3aj0 BBICOKYIO YBEPEHHOCTh OW3HECa B SKOHOMHYECKOM pa3BUTHH,
OJIHAKO B TPEThEM KBapTaje 3HAYEHUE IoKazarens cHuzwioch A0 119,1 mynkra. B uerBeprom
KBapTajie HaOI0a10ch HEOObIIoe BoccTaHoBIeHHE 10 120,3 myHKTa, SKOHOMUYECKUE OXKUIAHUS
IpeanpuHUMaTenell YaCTUYHO YIydlIniauch. HecMOTps Ha CHMKEHHE IO CPaBHEHHUIO CO BTOPBIM
KBapTaJIOM, UHJEKC ocTaeTcs Bhie 100 myHKTOB, 3HAUUT, OOIINI ypOBEHb 10BEpHUs OU3HECa OCTACTCS
noJjoxkutenbHbIM. CorsacHo oTuety Beemupnoro Ganka «Benenue Ouzneca 2020», Mnaus 3aHsia
63-e mecto cpenu 190 crpan. OOl mokaszarenb OJAaronpUsATHOCTH yCIOBUI BeJeHUs OM3HEca 1S
Wupun coctaBun 71,0. Ocobenno 3ameTHsl noctxkenus Munuum B kareropusix «lloaxitoueHue x
aneKTpoceTsIM» (22-e mecto), «llomyueHue pa3pelieHuil Ha CTpPOUTENBLCTBO» (27-€ MecTo) U «3aluTa
MUHOPHUTapHbIX HHBeCTOpoB» (13-e Mecto). OnHako 006jJacTH perucTpanuu COOCTBEHHOCTH U
o0ecIieYeHNsI UCIIOJTHEHUSI KOHTPAKTOB BBI3BIBAIOT CJIOXKHOCTH TpHU BepeHnH ousneca (154-e u 163-¢
MmecTta). [To Uuaekcy sxonomuueckoi cBobowl, myonukyemomy «The Heritage Foundation», Munus
3aHsma 126-e mecro, HaOpaB 52,9 OGamna w3 100, yTO yKa3plBaeT Ha YMEPEHHBIH YPOBEHb
HKOHOMHUECKOH cBOOO/BI B cTpaHe. [lo nHaekcy MUpoBoil KOHKypeHTococoOHocT MHaus 3ansia
39 mecto u3 67 crpaH, nmo cpaBHeHUIO ¢ 2023 TOA0M MO3UIIMS CTPaHBI MOAHsUIACh HA 1 3HaueHue. B
kareropuu «9((HEeKTUBHOCTh MPAaBUTEILCTBA» CTPaHA HAXOAUTCA HA 45-i MO3ULMHU, YTO yKa3bIBaeT
Ha HEJIOCTaTKU B 3TOoM obnactu. [lo mokazarento «OKOHOMHYECKAs] MPOU3BOIUTENIBHOCTEY MHans
3aHMMAaeT CaMO€ BBICOKOE MECTO IO CPaBHEHHUIO C OCTaJlbHbIMU MeTpukamu — 20 (mokasarelnb
coctaBui 55,5). CormacHo gaHHbiM Transparency International, Uunust B 2024 romxy momyumna 38
6amtoB u3 100 Bo3moxHbIX B MHaekce Boctipustus koppynuuu (Corruption Perceptions Index), 3To
JIEMOHCTPUPYET BBICOKUHA YPOBEHb BOCIPUHUMAEMON KOPPYILHUU B TOCYJIapCTBEHHOM CEKTODE.
KomnosutHeli uuaexc PMI Mupguum, oTpaxkaroluil COBOKYIHYHO JEJIOBYIO AaKTHMBHOCTH B
IIPOM3BOJICTBEHHOM ceKTope U cepe yciyr, B ssHBape 2025 rona cHuzuics ao 57,7 nyHkra ¢ 59,2
nyHkTa B fekabpe 2024 roga. OgHako B geBpane 2025 roga nokazatens Bbipoc 10 60,6 myHKTa, 4TO
CBUJETEIBCTBYET O BOCCTAHOBJIEHMM TEMIIOB JKOHOMHUYECKOW akTWBHOCTH. Hecmorps Ha
KpaTKOCpPOYHble KoJeOaHWsi, MHJEKC OCTaeTcs CcTaOwibHO BhIle OTMETKH 50, yKkasbpiBas Ha
MIPOJIOJIKAOIIEECs PACIIUPEHUE JIEI0BOM aKTUBHOCTH.

B Poccun nnnekc axkoHomudeckoi cBo6oas! B 2024 roay cocraBui 52,0 6amna (132-e mecto),
OLIEHMBAasi SKOHOMHUKY CTpaHbl KaKk OTHOCUTENIbHO HECBOOOAHYIO. MHIEKC BoCHpUATHS KOPPYNLUU
(CPI) 3a 2023 rox coctaBui 26 6amoB (141-e MecTo), OllEHKa yKa3blBaeT Ha BBICOKUH ypPOBEHB
KOPPYHIIMOHHBIX pucKoB. ['nobanbubiil nuaexke uHHoBauuit (GII) B 2023 rogy moctur 29,7 6amna
(59-e mecto), oTpaxast OTHOCUTENHFHO OTPAHUYECHHBIA JOCTYI MpPEANPHUHUMATENEH K TEXHOIOTHUSM.
WNHnekc npeanpuHUMAaTENbCKOM YBEPEHHOCTH, paccunTbiBaeMblii BIIID, mokaspiBaeT CHUXEHUE
OKHJIaHUM OM3Heca M3-3a HECTaOMJILHOCTH CIpoca M pocTa 3arpar. MHaukartop OH3Hec-KIMMara
(MBK) banka Poccuu B aBrycrte CHU3WJICS, IPU 3TOM OCTaBaJICS BbIlIe cpeaHero yposHsa 2023 roaa.
3T0 yKa3bIBaeT Ha MPOJOHKEHUE POCTa IKOHOMUYECKOI aKTUBHOCTH 00JIe€ YMEPEHHBIM TEMIIOM, YeM
B mnepBod mnosoBuHe rojga. Muaexkc RSBI, orcnexuBarommii nenoByto aktuBHOCTh MCII 1o
npoja)kaM, MHBECTULUSAM M (puHAHCHpOBaHUIO, B stHBape 2025 roma ocraics Ha ypoBHE JeKaOps
2024 roga u 1EMOHCTPUPYET YMEPEHHBIN POCT J€I0BOW AKTUBHOCTH.
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HecmoTps Ha Hanuuume MHOXKECTBA MHIUKATOPOB, OIICHMBAIOIIMX OW3HEC-KIMMAT, B
paccMaTpuBaeMbIX CTpaHaX HAOMIOJAeTCsl HEXBaTKa CIEeNU(DPUUECKUX IMOKa3aTesei, OTpakarolnux
0Cc00bIE CTOPOHBI UX SKOHOMHYECKOH Cpe/ibl, AeTalu3upyromux e€. B xoae cpaBHUTENTFHOTO aHaIN3a
OBUIO BBISIBJICHO, 4TO B MHIWU OTCYTCTBYIOT WHAMKATOPHI, HANpaBlICHHbIC KOHKPETHO HAa aHAIU3
MCII, 4ro He MO3BOJISET IMOJHOLUEHHO MPOAHAIM3UPOBATh SKOHOMHUYECKYIO CHUTYAlUI0 B 3THUX
ctpanax. Cienyer OTMETHTh, YTO KaK Opa3WIbCKHA HHIIEKC HACTPOSHHUS Maioro OW3Heca, TaK U
poccuiickuii naekc RSBI ocHOBaHbI Ha pe3ysbTaTax OMPOCOB MPEICTABUTENICH MAJIOTO U CPETHETO
MpeaPUHIMATETLCTBA. HANKATOPBI GOPMUPYIOTCS HA OCHOBE ONMPOCa YYACTHUKOB, UTO JETACT UX
BaXHBIM HHCTPYMEHTOM MOHHUTOPHHIA JENOBOM aKTUBHOCTH, OJHAKO OTCYTCTBHE OIOPHI Ha
KOJIMYECTBEHHBIE CTATHCTHYECKUE JAHHBIE MOKET OrPAaHHYMBAThH MOJHOTY OIEHKH. B 3TOM CBs3mM
MIpeICTaBIseTCs 1IeIeCO00pa3HbIM PACCMOTPETh BO3MOXKHOCTh pa3pabOoTKU MHTETPAIIbHOTO MHCKCA,
OCHOBaHHOTO Ha (OpMaTM30BAaHHBIX YHCIOBBIX TIOKA3aTeNIAX, TAaKUX Kak, Hampumep, 00beM
WHBECTUIMI TOCyJapcTBa W KOJMYECTBO 3apErMCTPUPOBAHHBIX B TEUYEHHWE MAHHOTO Mepuoia
npeAnpusTHii. B cTpane Takxke OTCYTCTBYIOT JIOKaJIbHBIE HHANMKATOPHI, KOTOPHIE MOTJIU OBl OTPAa3UTh
crnenuguUeckre YyCIOBUS BeleHUs OuszHeca, BKIOYas JOCTYN K HWH(QpacTpyKType, YpPOBEHb
aJIMHHHUCTPATHBHBIX OapbepoB M A((HEKTHBHOCTh TOACPKKU TpeanpUHUMAaTeNbcTBa. B WHanwm,
HECMOTpS Ha HAJTM4YKME MHJIEKCa JIEJIOBOTO JIOBEPHUsl, HET KOMIUIEKCHOTO MMOKa3aTesi, OLIEHUBAIOIIIETO
YCTOMYMBOCTh MAJIBIX MPEINPUATAN U UX BKJIAJ B SKOHOMUKY. B pe3ynbrare olieHKa BO3MOKHBIX MEP
noanepkku MCII B 3THX cTpaHax 3aTpyJHEHa H3-32 OTCYTCTBHS OOBEKTHBHBIX HHCTPYMEHTOB
HU3MEPCHHUS.

B pamMkax smMnupuyeckoro stama HCCleOoBaHUS Oblla IMOCTPOEHA PErpecCHOHHAs MOJEIb,
LIeJIbI0 KOTOPOM sBIsIOCH Ipencka3anue Munekca punancosoro pucka (U®P), paccuntsiBaemoro B
cucteme CITAPK '° (tabm. 3). Jlnd TOCTpoeHHs MOJENM ObIIM HCIHOIB30BaHEI jAaHHBIE 6 000
mukponpeanpustaii u3 6a3el CITAPK, oxBaTsiBatoniie (prHAHCOBO-KOHOMHYECKUE TTOKA3aTENN 32
NoCJeIHUI JOCTYIHBIN OTYeTHBIN nepuo/. IIpu 3ToM BEIOOp KOHKPETHBIX IEPEMEHHBIX OCHOBBIBAJICS
Ha NIPOBEAEHHOM paHEe aHalMu3e JINTEeparypbl, e MNOJYEPKHUBAJIACh 3HAYMMOCTbH IIOKa3zaresneu
JMKBUAHOCTH, (PMHAHCOBOM yCTOMYMBOCTH, AOXOAHOCTH M MacmTaboB nestenbHocTH MCII s
OLIEHKH UX ()MHAHCOBOI'O COCTOSIHUSI.

Tadauua 3
Model 1

Model 1: OLS, using observations 1-6005 (n = 5985)

Missing or incomplete observations dropped: 20

Dependent variable: Y

Coefficient Std. Error t-ratio p-value

X1(KpenuTHBIN JINMHT) -1.88346 0.0506467 -37.19 <0.0001 ol
X2(cpemaecmuc 9uc) -7.01746 0.451202 -15.55 <0.0001 ol
X3(moxompr) 2.99236 0.0928408 32.23 <0.0001 Hak
X4(neHexxHbIE CPECTBA M SKBUBAJICHTBI) -1.63471 0.0917381 -17.82 <0.0001 HAk
X5(xpaTkocpoyHbIe 00513aTENBCTBA) 1.77372 0.0869491 20.40 < 0.0001 ok
X6(peHTabenbHOCTh POIAK) -0.467527 0.0509314 -9.180 <0.0001 HA*
Mean dependent var 36.32865 S.D. dependent var ~ 28.31158
Sum squared resid 3 581 256 S.E. of regression 24.47391
Uncentered R-squared  0.717906 Centered R-squared  0.253353
F(6, 5979) 2536.016 P-value(F) 0.000000
Log-likelihood -27 627.03 Akaike criterion 55266.06
Schwarz criterion 55306.24 Hannan-Quinn 55280.01

Cocmasnerno asmopom Ha OCHOGe”

15 Cereoe m3manne Mudopmannonnsiii pecype CITAPK. Unnekcsl B cucteme CITAPK-Untepdakc — Pexum noctyma —
https://spark-interfax.ru/features/indexes (mara oopamenus: 05.09.2025).
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Pe3ynbTaThl OLIEHKH MOJIEN METO/I0M HAaUMEHbIIINX KBAJAPaTOB CBUIETEILCTBYIOT O BHICOKOM
OO0BSICHUTEIIEHOM CIIOCOOHOCTH: 3HaueHue Kodddunmenta nerepmuHanuu cocrasuio 0,717906. 3to
TOBOPHUT O TOM, 4TO Ttoutu 72 % mucniepcuu UDP moxker ObITh 00BACHEHO BKIOUYEHHBIMU B MOJIETh
¢dakropamu. B kauecTBe MPEeIUKTOPOB OBLIM HCIIOJIB30BAHBI CICAYIOIINE IEPEMEHHBIC: KPEIUTHBIN
auMuT Tpeanpuatus (X1), cpeaHecnmucouyHas YHCICHHOCTh paboTHHUKOB (X2), moxoasl (X3),
JICHEKHBIE CPECTBA U MX SKBUBAICHTHI (X4), KpaTKOCpOUHbIe 00s3aTeNbeTBa (X5) 1 peHTa0eIbHOCTD
npojax (X6). Bce koadunmenTsl mpu MepeMeHHbIX OKa3aJUCh CTAaTUCTHUYECKH 3HAYUMBIMU IPU
ypoBHe 3HauuMocTi MeHee 0,0001, uTo moaATBepkKAACTCSI BRICOKUMU 3HAUCHUSIMU t-CTATUCTUKH.

Ha ocHoBe mosydeHHbIX KO3(h(UIMEHTOB MOJENN MPEAaraeTcs METoIMKa pacueTta HOBOTO
WNupexca passutuss MCIT (MPMCII). Pacyer ocymecTBisieTcs Kak JIMHEWHAas KOMOWHAIIHS
HOPMHUPOBAHHBIX 3HAYEHHWH yKa3aHHBIX MEPEMEHHBIX, C UCIOJIb30BAaHUEM HX BECOBBIX
KO3 PHUIMEHTOB, NPOMOPLUUOHATBHBIX oOleHKaM [3 B Moxenmu. dopmyna pacuera IMOKazaTels
MpUHUMAET cieayromuid Bua (hopmyna 1):

MPMCN = (—1,88346 x Z(X;)) + (—7,01746 x Z(X,)) + (2,99236 x Z(X3)) +

+(—1,63471 X Z(X,)) + (1,77372 X Z(X5)) + (—0,467527 X Z(X¢)), D
rue:
Z(X;) — HOpPMHUpPOBaHHOE 3HAYCHHWE COOTBETCTBYIOIIETO IIOKA3aTellsi 10 METOIY
CTaHJapTH3ALUU:
0

X; — cpenHee 3HaueHUE X;

CTaHJApTHOE OTKJIOHEHHE X

Takum 00pa3oM, Kaxaas NEpeMEeHHas MPEIBApUTEIIbHO HOPMAIIM3YETCS Ui yCTpPaHEHUS
BIMSIHUS Pa3iMuuil B MacuiTabe U3MEpeHusi, IOCiIe Yero MCHOJb3yeTCs B pacyeTe MHTErpajbHOIo
nokasarens. MHpaekc Obul paccuuTaH i MHUKPONPEINpUSTUA u3 BbIOOpkH. [lis manmbpHeiiiiero
aHaJIM3a ¥ TUIIOJIOTU3AIMM MPENNpPUATUIl 10 YPOBHIO pa3BUTHUS ObUla MpPOBE/IEHA KiIacTepu3alus
3Hauennit UPMCII metonom K-cpennux, peann3oBaHHBIM ¢ TTOMOIIbIO OnOnmoreku scikit-learn B
nporpamMMmHoii cpenie Python (Tabm. 4). B pamkax npoueaypbl KilacTepu3aly BCe MPEeIIpUsATHS ObUIH
aBTOMATHUYECKH pacIpe/ie]IeHbl Ha TPU TPYMIIbI (KJIacTepa), OTIIMYAIOLINECs] YPOBHEM Pa3BUTHUSA:

Knactep 0 — nmpeanpusaTysi ¢ HU3KUM YPOBHEM Pa3BUTHS, XapaKTEPU3YIOTCS HaUMEHBIINMHU
3HaueHusIMU IPMCII, 4To MOXeT CBHUIETENHCTBOBAaTh O PUCKAX HEJOCTATOUYHOM yCTOWYMBOCTU U
HE0O0XOIMMOCTH aJIPECHON MOJIAECPIKKH.

Kiacrep 1 — npeanpusaTus co cpefHUM YPOBHEM Pa3BUTHS, JEMOHCTPUPYIOT YCTOMYHUBOE, HO
HE MaKCUMaJIbHOE pa3BUTHE.

Knacrep 2 — npeanpusTisi ¢ BBICOKUM YPOBHEM Pa3BUTHS, 00JIaAat0T Hanbosiee 0aronpusaTHOM
(UHAHCOBO-?)KOHOMUYECKOHN CTPYKTYPOH.

Paccmotpum Munekc pazsutust MCII i MUKponipenpusITUi, peAcTaBIeHHbIN B Tabuie 4.
Tabanna 4

HNupexca paspurusa MCII qis MUKponpeanpusaTHil

X1 [zxp] x2 Tzx2)] x3 Jzx3)[ x4 Jzxe)| x5 [zx5] x6 [zxe)| v Index |Kuacrep
0.00 | -091 | 2.64 | 2.72 | 1841 [ 1.51 [ 1428 ] 0.82 [ 16.13 ] 0.75 | 0.03 [ 0.05 | 5.00 | -12.869 0
1178 | 0.88 [ 1.10 | 0.65 [ 1499 -022 [ 1124 ] 0.04 [1235] -0.13 ] 021 | 0.08 | 28.00 [-7.20719] 0
1467 | 132 | 1,79 | 1.58 [ 182 [ 137 [13.67] 0.67 [17.18 [ 1.00 | 0.05 [ 0.05 | 10.00 [-8.82575[ 0
1
2
1

1561 [ 1.46 | 0.00 | -0.82 ] 16.23 | 0.41 691 | -1.06 | 0.00 | -3.02 | 0.62 | 0.14 | 13.00 [0.562054
0.00 | -0.91 | 0.00 | -0.82 | 14.64 | -0.39 [ 0.00 | -2.83 | 17.04 | 0.97 | 0.02 | 0.05 | 44.00 |12.63986
0.00 | -0.91 | 0.69 | 0.11 | 16.50 | 0.54 [ 1437 | 0.84 | 15.01 | 0.49 | -0.48 | -0.03 | 90.00 | 2.10557
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0.00 | -0.91 | 0.00 | -0.82 | 15.18 | -0.12 | 10.31 [ -0.19 | 14.65 | 0.41 | -0.20 | 0.01 | 90.00 |8.174897
0.00 | -091 { 0.69 | 0.11 | 1770 | 1.15 [ 1456 ( 0.89 | 13.95] 0.24 | 0.05 | 0.05 | 47.00 |3.364766
0.00 | -0.91 | 0.00 | -0.82 | 13.28 | -1.08 [ 11.18 { 0.03 | 15.85 ] 0.69 | 0.02 | 0.05 | 87.00 |5.413249
1170 | 0.87 | 0.69 | 0.11 | 1729 ] 094 | 829 | -0.71 [ 1484 ( 045 | 0.04 | 0.05 [ 27.00 ]2.380936
1295 | 1.06 | 0.00 | -0.82 | 14.62 | -0.41 | 13.79 | 0.69 [ 10.67 | -0.52 | 0.33 | 0.10 [ 10.00 ]0.469914
11.51 | 0.84 | 0.00 | -0.82 | 12.43 | -1.51 | 10.78 | -0.07 [ 15.18 [ 0.53 1.00 | 0.20 | 14.00 |0.656725
0.00 | -091 { 0.69 | 0.11 | 1641 ] 050 [ 11.13 { 0.01 ] 16.59 | 0.86 | 0.04 | 0.05 | 69.00 |3.948332
0.00 | -0.91 { 0.00 | -0.82 | 1432 | -0.55 [ 9.90 | -0.30 | 10.57 | -0.55 | -0.04 | 0.04 | 11.00 | 5.33532

14.07 | 1.23 | 0.00 | -0.82 | 14.85 | -0.29 | 14.17 | 0.79 [ 10.28 | -0.62 | 0.52 | 0.13 | 10.00 | 0.15869

0.00 | -091  1.39 | 1.04 | 1649 | 054 | 1252 0.37 | 1441 ] 035 | 0.14 [ 0.07 | 33.00 |-3.95592
1682 | 1.64 | 2.64 | 2.72 | 1780 | 1.20 | 12.64 | 040 [ 15.60 | 0.63 | 0.68 [ 0.15 | 11.00 | -18.1808
0.00 | -0.91 | 0.00 | -0.82 | 1542 | 0.00 | 13.63 { 0.65 | 13.22 | 0.07 | 0.14 | 0.07 | 17.00 |6.523959
0.00 | -0.91 | 0.00 | -0.82 | 13.17 | -1.14 [ 11.70 { 0.16 | 11.64 | -0.30 | 0.30 | 0.09 | 22.00 |3.259374
13.96 | 1.21 1.10 | 0.65 | 1522 -0.10 | 1588 | 1.23 | 1394 | 024 | 043 | 0.11 | 23.00 [-8.78341
1523 ] 140 | 1.10 | 0.65 | 18.13 | 1.37 | 11.17 | 0.03 [ 1693 [ 094 | 0.15 | 0.07 | 27.00 |-1.52123
11.51 ] 0.84 | 0.69 | 0.11 | 13.76 | -0.84 | 11.70 | 0.16 | 10.40 [ -0.59 | 0.06 | 0.05 | 16.00 [-6.15716
1456 [ 1.30 | 0.69 | 0.11 | 1622 | 041 | 1430 | 0.83 | 14.08 | 0.27 [ 0.25 | 0.08 | 23.00 [-2.88698
1571 148 | 0.69 | 0.11 | 1640 0.50 | 16.16 | 1.30 | 1582 | 0.68 | 0.63 | 0.14 | 12.00 | -3.0223

0.00 | -0.91 | l.61 1.34 [ 16.01 | 0.30 | 11.13 | 0.01 | 13.12 | 0.05 | 0.04 | 0.05 | 15.00 [-6.73245
0.00 | -0.91 | 0.00 | -0.82 | 13.54 | -0.95 | 1247 [ 0.36 | 11.81 | -0.26 | -0.06 | 0.03 | 31.00 |3.602928
0.00 | -091 { 0.69 | 0.11 | 1822 | 142 | 0.00 | -2.83 | 1588 | 0.70 | 0.03 | 0.05 | 25.00 |11.04425
0.00 | -0.91 { 0.00 | -0.82 | 16.50 | 0.55 | 0.00 | -2.83 | 1498 | 0.48 | 0.01 0.05 [ 28.00 | 14.59936
0.00 | -0.91 | 0.00 | -0.82 | 10.55 | -2.46 [ 9.21 | -0.48 | 8.85 | -0.95 | -0.44 | -0.03 | 79.00 | -0.75911
1445 1.28 | 2.20 | 2.12 [ 18.05f 1.33 ] 1392 | 0.73 | 1588 | 0.69 [ 0.04 | 0.05 | 13.00 {-13.3416

Cocmasneno aemopom

OS|—= NN === SN |S|— = NN ===

JIJIst TUTIOJTOTU3AIMHA MUKPOTIPEIIPUITHAN TI0 YPOBHIO (PMHAHCOBO-9KOHOMHYECKOTO Pa3BUTHS
ObLIa MPUMEHEHA KJIacTepu3alys MeTo1oM K-cpeHux, peann3oBanHas B iporpaMMHoii cpene Python
¢ ucroiab3oBanneM OmoOmmoreku scikit-learn. B xadecTBe BXOMHBIX JAHHBIX OBUIM MCITOJIB30BAHBI
3HAYCHHUsI CICAYIONIMX IIOKa3aTesiel: KPEIUTHOTO JIMMHTA, CPEIHECHHCOYHON YHCICHHOCTH
pabOTHUKOB, BBIPYUYKH, 00hEMa JEHEKHBIX CPEICTB, KPATKOCPOUHBIX 005S3aTEIbCTB, PCHTA0CTBHOCTH
MPOJIAX, a TAKXKE PACCUUTAHHOTO paHee uHTerpanbHoro Munekca pazsutus MCIL. Otu nepeMeHHbIe
OBUTH BBIOPAHBI HA OCHOBE PE3YJIbTATOB PETPECCHOHHOTO aHAJIM3a, BBISBHUBIIETO UX CTATHCTHUYECKU
3HAYUMOE BIUSHUE HAa (UHAHCOBYIO YCTOMUYMBOCTh KOMITAHUH.

[lepen knacTepusaliieil Bce nepeMeHHble ObLIIN IPUBEACHBI K €IMHOMY MacIlITady ¢ OMOILBIO
CTaHJApTH3alMU METOJOM Z-NpeoOpa30BaHUs, YTO MO3BOJMIO HUCKIIOYUTH BIUSHHUE pa3ivyuil B
pasMEpPHOCTAX M 00ECHe4YUTh KOPPEKTHYI0 paboTy anropurma. s omnpeneneHus ONTUMaJIbHOIO
yuciaa KJIACTepoB ObII TPUMEHEH METOJ JIOKTS: IOOYEpEAHO PACCUMTHIBAINCH 3HAYECHUs
BHYTPUKIIACTEPHON IMCIIEPCHUH JUIsl pa3IMYHbIX 3HaUeHUH nmapamerpa k.

ITo nToram anamnmusa MMpeaAnpuiaATUs ObLIH pacnpeaciICHbl Ha TpU YCTOI>'I‘{I/IBO pasjinuaroniuec
I'pyHIibl, OTpaXXar0mre UX OTHOCUTCIIBHOC IMOJIOKCHHE IO MMOKA3aTCIIAM pa3BUTHUSA.

Knactep 0 xapakrepusyercs KpailHE HU3KMMHM 3HAUEHUSIMU MHTErPajbHOIO IIOKAa3aTells
(ot -26,01 mo -6,03), Knactep 1 nemoHcTpupyeT Oojiee cOaTaHCUPOBAHHBIC MMOKA3aTEIN: 3HAYCHHS
HNPMCII ot -6,02 no 2, a Knacrep 2 umeer naubonsinue 3Hauenus UPMCII (ot 2,46 no 21,21). B
pacuéT KJ1acTepoB BKIIOYAINCH MOKAa3aTeNId YCTOMYMBOCTH, KOTOPbIE OBLIIN MPU3HAHBI CTATUCTUYECKH
3HaYMMBIMHM MO pe3yjbTaTaM PErpecCHOHHOrO aHalin3a. AHaJIM3 IUana3oHOB 3HA4YeHHU (puc. 2)
KJIFOUEBBIX MOKa3aTesiel MO KjacTepaM IO3BOJISET BBLACTUTH MPEANPUATHS C HUZKUM, CPEIHUM H
BBICOKMM ypoBHEM pa3BuTus. Knacrep 0 qeMOHCTpUpYET HauXyAlINe XapaKTEPUCTUKH: BHYTPH HETO
3HAYUTENbHAs IO NPEANpUATUNA UMEEeT HYJIEBYIO WM KpailHe HU3Kyl BbIpyuKky (mo 0 py©.),
MPEUMYIIIECTBEHHO OTCYTCTBYIOT JEHEXKHbIE CPEJCTBA M KPEIUTHBIM JUMHT, a pEeHTaOeIbHOCTh
MPOJAX B Psifie CIy4aeB JOCTUTAeT KPUTUUYECKH OTpULIATENbHBIX 3HaueHui (10 -61,48 %). B 1o xe
Bpemsa Kitactep 2 xapakrtepusyercs HanOosee OJIaronpusTHBIMU 3HAYEHUSMHU: HIDKHAS TIpaHHIA
noxonoB (8,29) 3HaYMTENbHO TPEBBIIIAET AHAJOTUYHBIA [OKa3zaTelb JApPYTUX KJIacTepos,
HAOIIOAAI0TCA KOMITAHUM C CYIIECTBEHHBIMH OCTAaTKaMHU JICHEXKHBIX CPEICTB U JOCTYIOM K
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KpEAUTHBIM pecypcaMm, a peHTabenbHOCTh HpoAaxk aocTturaer 8,78 %, 4YTO CBUAETEILCTBYET O
NpUOBLIBHOCTH YaCTH MPEANPUATUN. MOXKHO MpeanoaoxkuTh, yTo Kiactep 2 o6bennnseT GuHaHCOBO
6onee ycroituubie npeanpustus, a 0 Kiiactep BkirodyaeT opraHu3anuu ¢ Npu3HaKaMu CTPYKTYPHON
crmabocTh W HHU3KOM marexecrnocooHoctu. [Ipu 3tom Kiacrep | 3aHMMaeT MNpPOMEXYTOUHYIO
MO3UIUIO MEXYy KiacTepaMu 1 U 2. 3HaueHusl KIIOYEBbIX MEPEMEHHBIX MO KJIAcTepaM OTPa’KEHBI B
Tabmuie 5.

Taoauna 5
3HavyeHNs KJII0YEBBIX MMEPEMEHHBIX 10 KJIaCTEpam
Knacrep 0 1 2

X1 min 0.000000 0.000000 0.000000
max 18.098407 17.635418 18.132065
X2 min 0.000000 0.000000 0.000000
max 2.772589 2.079442 1.098612
X3 min 0.000000 7.600902 8.294050
max 18.970869 19.059372 19.687149
x4 min 0.000000 0.000000 0.000000
max 18.792210 18.382366 18.088768
X5 min 0.000000 0.000000 0.000000
max 21.776489 19.857661 20.511890

X6 min -61.484800 -90.217800 -333.125000
max 1.000000 1.000000 8.776200
Index min -26.012098 -6.017826 2.461970
max -6.027488 2.455555 21.213545

Cocmasneno asmopom

['pynnupoBka NpeAnpusaTHI O YPOBHSAM Pa3BUTHUS MO3BOJIMIIA HE TOJIBKO BBISIBUTH Pa3IUUUS
B HUX (UHAHCOBOM COCTOSHMHM, HO M C(OPMHUPOBATH OCHOBY JMJIs IOCJIEIYIOIIEr0 aHalu3a
3¢ (}HEeKTUBHOCTH TOCYNapCTBEHHOW TMOAJEPKKM C Y4ETOM YPOBHS YCTOMYMBOCTH OH3HEcA.
[TonydyeHHble pe3ynbTaThl 00Ja4al0T BBICOKOM NMPAKTUYECKOW 3HAUMMOCTBIO JJISi CHCTEMAaTU3alluu
MCII u pazpabotku nuddepeHIupoBaHHBIX HHCTPYMEHTOB YKOHOMUYECKOU MOTUTUKH.

3akjao4yeHue

IIpoBeneHHOE  MCCIIEIOBAaHHWE  TO3BOJWIO  BBIABUTH  CYLIECTBEHHBIE  OTPaHUYECHUS
CYLIECTBYIOIIUX MEXKIYHAPOJHBIX M CTPAHOBBIX MHJIUKATOPOB B 4YacTH OLEHKH YCJIOBUM
GyHKIMOHMpOBaHMS Majioro u cpegHero mnpeanpunuMarensctBa (MCII) B crpanax BPUKC.
HecMorps Ha HanM4yue MUPOKOrO CHEKTPa PEUTHUHIOB — OT UHIECKCOB BOCIHPUATUSA KOPPYILHH 10
MoKazaresje JeJoBOM aKTUBHOCTH, — OOJBIIMHCTBO W3 HHMX HE YYWUTBHIBAeT creuuduueckue
ocobenHoct MCII 1 0CHOBaHO MPEUMYIIECTBEHHO Ha CyOBEKTHBHBIX OlLeHKaX. CpaBHUTENbHBIN
aHaJIM3 I0Ka3aj, 4TO, B YaCTHOCTH, B MHauu u bpaswimu OTCyTCTBYIOT CHCTEMHBIE MHCTPYMEHTHI
KOJIMYECTBEHHOU oneHku ycroiunBoctu cexkropa MCII, B To Bpems kak B Poccunm npumensercs
unaexkc RSBI, B Oonblueil cTeneHr OpHUEHTUPOBAHHBIA Ha KPAaTKOCPOUHYIO AMHAMMKY W JIaHHBIE
orpocoB. C y4eToM BBISIBJICHHBIX IPOOEIOB MPEJI0KEH HOBBIH MOJIX0/ K OLIEHKE COCTOSIHUS JICIIOBOM
cpensl MCII Ha OCHOBE IOCTPOEHHs MHTETPAIBHOIO KOJIMYECTBEHHOIO MHAuMKaropa — HMHpaekca
pasButust MCII (MPMCII). MeTtononoruueckoil OCHOBOM i ero (OpMHUpPOBaHMS MOCITYXKHUIIa
perpeccuoHHas MOJeIb, NoCcTpoeHHas 1o naHHbM 6 000 mukponpennpustuii u3 cucreMsl CITAPK.
AHanu3 BBIABWI CTaTUCTMYECKH 3HAYMMBbIE IIPEIUKTOPBI, OTPaXKaroIIME pa3IN4YHbIE AaCIEKThI
(UHAHCOBOM YCTOMYMBOCTH NPEANPUSTUNA: OT CTPYKTYphl aKTUBOB JI0 PEHTA0ENbHOCTH U
o0s3aTenbCTB. Bricokoe 3HaueHune koddp¢uimenrta aerepmunanuu (R?=0,717906) yka3piBaeT Ha
3HAYUTENIbHYI0 OOBSCHUTENbHYIO CHIy MOJEIM M TOATBEPXKAAET PEEBAHTHOCTb BKJIIOYEHHBIX
nepemeHHbIX. [Ipemnoxxennbii MPMCII mo3BOisSeT KONMMYECTBEHHO OIEHUBATh (DPUHAHCOBOE
M0JIOXKEHNE U IMHAMUKY Pa3BUTHSI MAJIbIX MPEANPUATUI O€3 MpUBJIeUEHUsI CYObEKTUBHBIX CYKICHUM,
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YTO paCIIUPSET €ro NPUMEHUMOCTh B aHAJTUTUKE U TOCYAapCTBEHHON nonnTHKe. IHINKaTOp MOXKET
OBITh MCIOJH30BAH B KAUECTBE MHCTPYMEHTAa MOHUTOPHUHIA MPEANPUHUMATEIBCKON CPEIbl, OLIEHKU
3¢ (HEeKTUBHOCTH pealiu3yeMbIX Mep MOAJIEPKKH, a Takke MpH (HOPMHUPOBAHHH HKOHOMHUYECKOM
cTpateruu B yacTu pa3Butus cekropa MCII. B ycnoBusix orpaHMY€HHOCTH CIIELUAIU3UPOBAHHBIX
MHJICKCOB Ha HAIIMOHAJIBHOM ypOBHE BHEApPEHUE MOJ00HOT0 MHTETPAIBLHOrO MOKa3aTels CIIOCOOHO
MOBBICHTh TOYHOCTh M OOBEKTHBHOCTh aHaIM3a, a TAKXKE COJNEHCTBOBaTH (popMupoBaHuio Oosee
3¢ (DHEeKTUBHBIX U aJJPECHBIX MEXaHU3MOB rOCYAaPCTBEHHOM MOAJIEPKKH MaJloro Ou3Heca.
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Analysis of the business climate indicators of the BRICS
countries using the example of Brazil, India and Russia

Abstract. The article presents a comparative analysis of business climate indicators in the
BRICS countries using the example of Brazil, India and Russia, with an emphasis on assessing the
operating conditions of small and medium-sized enterprises (SMEs). The study covers international
and country-specific indexes, including indexes of competitiveness, perception of corruption,
entrepreneurial activity, as well as specialized indicators aimed at analyzing SMEs. It has been
established that in many countries there are no comprehensive quantitative indicators reflecting the
peculiarities of SME development and the effectiveness of government support. In the empirical part
of the article, a regression model was built on data from about 6 000 microenterprises, which made it
possible to identify the key predictors of the Financial Risk Index (FMI) used in the SPARK system.
Based on the results of the model, a new integrated SME Development Index (IRMI) is proposed,
calculated as a linear combination of normalized values of key financial indicators. The indicator
makes it possible to quantify the sustainability and development of SMEs without using subjective
survey data, which ensures its applicability for monitoring the business environment and making
decisions in the field of business support. The development of the IRMS makes it possible to fill the
gap in the business climate assessment system and create more accurate public policy tools for SMEs.

The hypothesis of the study is that the financial and economic indicators of microenterprises
significantly affect the level of their financial stability, and therefore can be used to build an integral
indicator for assessing the business climate of SMEs.

As a result of the study, a regression model was developed that demonstrates a high level of
explanatory power (R2 =0,7179), which confirms the importance of the selected variables: credit
limit, number of employees, revenue, cash volume, short-term liabilities and return on sales. All
coefficients turned out to be statistically significant at a significance level of less than 0,0001. Based
on the model, a formula for calculating an integral indicator is proposed that makes it possible to
quantify the welfare of SMEs and the effectiveness of support measures.

The development of a new integral indicator of the business climate of SMEs allows us to
obtain an objective quantitative assessment of the business environment. The methodology can be used
by public authorities and development institutions to form targeted support programs, monitor the
SME sector, and evaluate the effectiveness of implemented measures. This is especially important in
the context of a shortage of specialized indexes in national statistical systems.

Keywords: business climate; BRICS; small and medium enterprises; index; investments;
entrepreneurial activity; financial stability; rating; SME development index; competitiveness; business
environment; economic growth; effectiveness of government support
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