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The article deals with the institutional basis of financial support of small and medium entre-
preneurship as a set of organizational-and-legal and financial-and-economic conditions created by
the state to develop business organizations aiming at raising an occupational level of the country,
increasing economic capacity, stimulating investment and innovation activities of business, qualita-
tive satisfaction of social needs. It has been found out that financing volume allocated from the
budget to promote small and medium entrepreneurship is not sufficient; however, there is positive
experience of business support at the regional level due to funds of the regional budget, district
budget and local government budget according to the Entrepreneur Support programs. It is shown
that present-day business environment requires a set of policy decisions on the mechanism, tools
and institutes of financial regulation and stimulation of small and medium entrepreneurship devel-
opment. It is established that information and analytical support of formulation of State policy re-
garding financial support of small and medium enterprise development is based on a system of indi-
cators defining which provides for the use of both statistical information and survey findings.

It is determined that most heads of small and medium-size enterprises consider high interest
rates to be the main reason for refusing from bank loans; that is why it is expedient to develop and
introduce a mechanism of state guarantee of affordable credits for entrepreneurs taking into account
their infrastructural support in regions.

Guides for development of programs on small and medium entrepreneurship support, which
are aimed at creating an integral system of entrepreneurship development, providing coherence and
consistency of programs and conditioning the volume of their financing, are suggested.

Keywords: small and medium entrepreneurship, development, institutional basis, financing,
state support, development program.

Statement of problem. Important pre-
requisites for creating favorable conditions for
developing business and reviving business ac-
tivities of business entities include building of a
dialogue between businesses and the govern-
ment, decreasing regulatory loads on the busi-
ness community and improving the quality of
the business environment.

The value of small and medium entrepre-
neurship (SME) lies in the fact that it provides
the able-bodied population with jobs: about
50% of the total number of working population
is engaged in small businesses, while medium-
sized enterprises employ about 30% of the eco-

nomically active population of the country.
Apart from this, the SME creates conditions for
improving the quality of life and increasing in-
come of the citizens, i.e. it acts as a source of
tangible security of human wellbeing. That is
why the state is to provide support for SME by
creating a functionally operating institutional
environment; for this purpose it is necessary to
reconsider and improve legislative and financial
and economic mechanisms.

Analysis of recent papers. The state of
small and medium business (SMB) develop-
ment, efficiency of certain business entities’
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activities depend on perfection of the state poli-
cy of their support. Z. S. Varnalii, T. H.
Vasylkiv and R. R. Bilyk emphasize the fact
that in Ukraine the main components of a fa-
vorable economic environment for successful
development of small and medium-sized entre-
preneurship have not been provided yet, first of
all, because of improper state finance and credit
support.

O. I. Tymchenko [2] distinguishes the fol-
lowing systemic problems which hamper the
development of small entrepreneurship at the
regional and local levels:

1. Insufficient (un-warranted and non-
regular) financing of regional programs of
small entrepreneurship support and develop-
ment.

2. Imperfection of controlling the use of
funds allotted to small enterprises, which re-
sults in unlawful diversion of funds.

3. Lack of the full-fledged system of effi-
cient interaction of big and small businesses at
the local (regional) level.

4. Non-uniform location and development
of small entrepreneurship in regions of Ukraine,
which is conditioned by a general economic
situation in the region.

The author of the work [3] points out that
the major negative side of small business in
Ukraine is a limited access to external financial
resources, locality of target markets and lack of
proper state support (particularly, in the sphere
of taxation).

According to the results of the Interna-
tional Financial Corporation’s research, 75% of
the surveyed respondents mentioned the limited
access to funding and opportunity to obtain
credit resources on advantageous terms as the
main obstruction to small business development

[4].

Despite a great number of scientific pub-
lications regarding small and medium business
development, the issue of its financial support
based on institutional basis under current condi-
tions of limited financial resources requires fur-
ther research.

Aim of the paper. The objective of the
article is to define the modern specific nature of
the institutional basis of financial support of
small and medium-sized entrepreneurship in
Ukraine, to analyze the factors which influence
these processes and to develop required
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measures in order to improve SME financial
support.

Materials and methods. Development of
small and medium businesses comes laden with
a great number of prospects [5]:

— increase in the number of owners and,
therefore, formation of the middle class as the
major warrant of political stability in democrat-
ic society;

— an increasing share of economically ac-
tive population, which increases citizens’ in-
comes and evens out imbalance in the welfare
of different social groups;

— creating new vacancies with relatively
low expenditures, particularly in the service
sector;

— training of personnel through the use of
employees with limited formal education who
gain their qualifications in the employment set-
ting;

— elimination of manufacturers’ monopo-
ly, development of a competitive environment;

— improvement of interrelations between
different sectors of economy;

— development of innovations.

The distinctive features of SME include
their prevalent mass-market customer orienta-
tion, dependence on the influence of competi-
tion and propensity for bankruptcy. That is why
the state financial support is essential, first of
all, during the period of SME formation while
forming the original capital as well as for stim-
ulating business activities and enhancing eco-
nomic capacity, works, services by providing
favorable conditions for development. Econom-
ic relations between the state and business uni-
ties are the basis of institutional planning and
budgeting. The state regulation of SMB devel-
opment is performed by nationwide, regional
and local authorities in order to reconcile the
interests of the state and business sector.

In economically developed countries,
SME support provides for the state’s creating
organizational-and-legal and financial-and-
economic conditions for business organization
development. State Financial Assistance Pro-
grams for small business should consider the
state of the budget system, credit and financial
system, social and political level of the popula-
tion for efficient and timely direct and indirect
effect on entrepreneurship development [6].
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The main kinds of the state financial sup-
port include [7]:

1) partial compensation of interest rates
on loans which are given for implementation of
projects of small and medium-sized business
entities;

2) partial compensation of lease and fac-
toring payments as well as warranty payments;

3) granting of guarantees and bonding for
loans of small and medium-sized business enti-
ties;

4) allowance of credits, including micro-
credits for establishing and pursuing one's busi-
ness;

5) negotiation of loans for acquiring and
introduction of new technologies;

6) compensation of expenses on develop-
ing cooperation between small and medium-
sized business entities and big business entities;

7) financial support of implementation of
energy-saving environmentally friendly tech-
nologies;

8) other kinds of the legal state financial
support.

Formation of support of entrepreneurship
occurs at two levels — state and regional ones.

Creating a favorable environment for pur-
suit of business and SME development is one
of medium-term reform directions specified in
the Strategy for the Development of Small and
Medium-sized Entrepreneurship in Ukraine un-
til 2020 [8]. The main legal document is the
Law of Ukraine No. 4618-VI «On Develop-
ment and State Support of Small and Medium
Business in Ukraine» dated 22.03.2012. Part 1
of Article 15 of the Law defines that the state
support of small and medium business includes
financial, informational, consultancy support, in
particular, backing in the fields of innovations,
science, industrial production, support of small
and medium-sized business entities involved in
export performance, support in the sphere of
training, refresher course and advanced profes-
sional training of professional managers and
staff for business operations.

The Law of Ukraine No. 1555-VII «On
Government Aid for Business Entities» dated
01.07.2014 specifies the legal framework to
monitor the state assistance to business entities,
to control the validity of this assistance regard-
ing competition; it is aimed at providing protec-
tion and development of business competition,
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increasing transparency of functioning of the
state aid system.

The main directions of the SME support
provided by the state are:

— levers of direct administration influ-
ence, namely, granting subsidies, governmental
grants, raising state funds, establishing special-
ized financial institutes, etc.;

— indirect ways of the state financial sup-
port, including tax discount or total exemption
from taxes; tax reliefs; accelerated amortization
and others.

Financial assurance of SME support pro-
grams is provided using the funds of Ukraine’s
state budget, local budgets, extra-budgetary
funds, including those gained from selling
state-owned assets and alienating municipal
property and other legal sources of finance. The
expenditure side of the State budget of Ukraine
specifies the volume of annual fund allocation
for the state SME support. The state Committee
of Ukraine on issues of regulatory policy acts
as a fund spending unit, while the Clearing Of-
fice and bodies of the state controlling and au-
diting service authorities exert control over tar-
geted use of funds.

M. L. Melnyk [9] emphasizes low effi-
ciency of strategic planning and programing of
the state policy of business support, which
makes itself evident in the fact that entrepre-
neurship support programs for different levels
refer to the small business sector only and do
not allow for regulatory and methodological
provision of development for other entrepre-
neurship sectors, nor do they form an integral
system of entrepreneurship development. They
also lack proper consistency and feature low
quality of work on defining strategic goals,
whereas the volume of program financing is not
substantiated.

According to the legislation in force, the
state financial support of small business entities
at the country level is implemented within the
framework of the budget program of -
«Microfinance of small business entities» [10].
Analysis of Annex 3 to the Law of Ukraine
«On the State Budget of Ukraine for 2018»
gives evidence of the following [11]. In the al-
location of expenses this budget program is not
available, which logically leads to a conclusion
that the state financial support of this kind is
not provided for SME in practice (actually).
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However, Annex 9 of this Law lists credits
(loans) which are attracted by the state to the
special purpose fund of the State budget of

Ukraine for 2018. The list includes investment
projects which refer to SME.

Table 1

List of credits (loans) which are attracted to the special purpose fund of the State budget of Ukraine
for 2018 regarding investment projects for SME support
(according to the Law of Ukraine «On State Budget of Ukraine for 2018»)

The name of credit grantor | Credit Total vol- | The title according to the | Volume  of
and investment project | (loan) cur- | ume  of | program classification of | attraction of
which is  implemented | rency credit expenses and crediting of | credit (loan)
through credit (loan) (loan) the state budget in 2018
(thou- (thousands
sands  of HRN)
units)
«Principal loan for small | Euro 400 000 Development project fi- | 658 000,0
and medium-sized enter- nancing by using the funds
prises with a middle level attracted by the state
of capitalization» Project
«Small and medium-sized | Euro 10 000 Development project fi- | 72 000,0
enterprise support» Project nancing by using the funds
attracted by the state

Thus, the volume of financial resources
allocated from the state budget for SME sup-
port and development is not sufficient; howev-
er, there is positive experience of supporting
the SME at the regional level — using the funds
of regional budget, district budget and local
government budget according to programs of
financial support of entrepreneurs. Thus, in Pol-
tavska Oblast this is partial reimbursement of
the amount of credit (principal of the loan)
without regard to interest rates upon condition
of creating new vacancies; in Rivnenska Oblast
there is remuneration of payment for using
loans (including financial credits) from banks
and other national and foreign financial institu-
tions obtained by SME entities to implement
investment projects; in Sumska Oblast — partial
compensation for interest rates on loans ob-
tained from state banks to implement invest-
ment projects. The program of finance and
credit support of SME entities in Kyiv is di-
rected at preventing SME specializing into
trade mediation activities. The government ad-
ministration of Kyiv City has allocated 10 mil-
lion HRN for finance and credit support in
2018. Out of the funds, Kyiv entrepreneurs will
have 50% of the nominal interest rate set ac-
cording to the credit agreement compensated.
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Thus, for an end-use borrower, the interest rate
will be lowest in Ukraine making about 7.5 %.

According to the data of the Quarterly
Enterprise Survey by the Institute for Economic
Research and Policy Consulting, payroll embar-
rassment for SME increased in the fourth quar-
ter of 2017. The percentage of companies
whose development is hampered by lack of
working capital has risen significantly (45.3%
of small and 53.3% of medium-sized compa-
nies).

Since insufficient access to finance is one
of the most considerable constraints to SME
development in Ukraine [12], reliable data on
the scale of the problem are required to develop
the state policy in this sphere (Tab. 2).

Independent Association of Banks of
Ukraine (NABU) states that the share of credits
for SMB entrepreneurs in the general loan port-
folio of the national banking system is the low-
est in Europe making 9% (as a comparison: in
Poland it is 58%, in the Czech Republic —
70%). NBU survey also testifies that not all
SMEs are ready to take out a loan. According
to the results of the NBU survey, the share of
small enterprises which required extra re-
sources decreased down to 34% in the fourth
quarter of 2017 and was the lowest over the last
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small businesses which planned to take out a
bank loan was only 27% compared to 41% me-
dium-sized businesses.

five quarters. At the same time, the share of
medium-sized enterprises which required more
borrowing reached 43%. Similarly, the share of
Table 2

Indicators used to analyze SME access to finance

No. | Indicator

Indicator interpretation (other fac-
tors being equal)

Source of information

1 Share of profit-making en-
terprises

The indicator testifies corre-
spondence of enterprises’ results
to the main objective of their ac-
tivities — profit earning.

Regional Statistics Service
-> Enterprises’ activities ->
Enterprises’ finance results
before tax

2 Profitability at SME (cor-
porate entity)

The indicator testifies SME capa-
bility to finance their develop-
ment by their own funds.

Regional Statistics Service
-> Enterprises’ activities ->
Enterprises’ finance results
before tax

3 SME demand for bank

The indicator shows changes in

Analytical report «Survey

loans SME need for bank loans. on terms of credit» (NBU)

4 Balance of credit approval | The indicator shows banks’ read- | Analytical report «Survey
level iness to provide loans for SME. on terms of credity (NBU)

5 The number of banking | The indicator allows evaluating | Analytical report «Review
units the level of SME access to bank- | of Ukraine’s banking sec-

ing institutions in the region. tor» (NBU)

6 Share of entrepreneurs | The indicator shows entrepre- | Annual Business Climate
who plan to increase the | neurs’ expectations regarding en- | Assessment (ABCA)
economic capacity over the | terprises’ development.
next 2 years

7 Flow of funds from abroad | The indicator shows SME capa- | NBU, «Information on

(transfer, etc.)

bility to finance their develop-
ment using external financing.

transfer in foreign currency
by private individuals (re-

gional section)y.

Source: [13]

According to the survey conducted by the
NBU in the first quarter of 2018, 72% of small
enterprise heads mentioned high interest rates
as reason for refusing from banking crediting.
The commutation rates on SMB makes 20%-
24% per annum, while the average disburse-
ment period makes 1.5 years. When granting
credits to SME, the mean effective rate which
considers all loan fees and extra payments to be
paid apart from the interests makes about 21%
(as a comparison, in Poland, an interest rate on
preferential credits is 2% for a term of 5-8
years). Moreover, national banks impose severe
requirements as to security assets, while SMBs
do not have enough assets to provide the re-
quired warrant. The state support could be
based on offsetting expenses on loan servicing.

According to the results of the national
survey of small and medium-sized businesses
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[14], the share of entrepreneurs who consider
the state to be their business partner made only
14% both in 2015 and in 2016. 64% of medi-
um-sized enterprises, 58% of small businesses
and 56% of microenterprises mention the state
as an obstacle in doing business.

The share of small enterprises consider-
ing unfavorable regulatory environment (a
composite factor which is made of high regula-
tory pressure, corruption and frequent legisla-
tive amendments) to be one of the main re-
strains for their development, has increased up
to 42% [15].

The small and medium-sized businesses
require, first of all, favorable state policy to
create appropriate conditions for running busi-
ness rather than the direct state support. This
was proved by the answers of the survey re-
spondents [14] to the question regarding their
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vision of the state support. 77% of SMEs be-
lieve that the state has to pursue the policy di-
rected at developing a favorable environment
for business dealing including simplification of
administrative procedures. Only 17% of the re-
spondents consider that business particularly
requires the direct state support, namely, provi-
sion of services and counseling for business,
guaranteeing credits, certain subsidies, etc.

More than half of SMEs expect the gov-
ernment to take such steps as supporting the
implementation of energy-efficiency measures
at enterprises (56%), a simplified access to pub-
lic procurement (54%) for small enterprises;
state guarantees for credits or their portions
(54%). At the same time, the smaller an enter-
prise is, the more important for them the simpli-
fied access to public procurement is: 56% of
microenterprises, 50% of small and 49% of
medium-sized business organizations expect
this from the state. The importance of state
guarantees for credits also increases for smaller
enterprises. This state policy is expected by
56% of microenterprises compared to 51% of
small and 49% medium businesses. 51% of
SMEs expect the government to decrease ad-
ministrative pressure on prices, while 49% of
them believe that the state should protect do-
mestic manufacturers against foreign competi-
tion [14].

To influence the SME sector efficiently,
the SME support in Ukraine is to be of a scale
consistent with the scale of the SME sector it-
self and its role in the economy of Ukraine.
Currently in Ukraine there are about 15 thou-
sand medium-sized business entities, about 330
thousand small businesses — corporate entities
and about 1.4 million private individuals-
entrepreneurs. However, the volume of financ-
ing state programs for SME development
makes only a few tens of millions of HRN. The
experience of the EU and other countries is dif-
ferent. Thus, the policy of SME support in the
EU «Horizon 2020» has the volume of finance
of 80 billiard euros for 7 years (2014-2020),
which defines the required measure of the pro-
gram by 500 euros a year per 1 specific SME
entity in the EU. Allocating a few tens of mil-
lions of HRN per year to SME support pro-
grams in Ukraine does not provide any influ-
ence on the state of the SME sector and features
high risk of corruption [16].
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Private individuals-entrepreneurs present
the overwhelming majority of small business
entities in Ukraine; that is why according to V.
I. Vartsaba and H. M. Kampo [17], microfi-
nancing remains an important mechanism of
finance support of entrepreneurs. Throughout
the entire world, the microfinancing mechanism
is considered to be one of the most promising
and efficient trends in crediting, in particular to
support first-time entrepreneurs. Microfinance
organizations are ready to grant credits to fund
receivers during the first year of a business, i.e.
when a bank finds risks of crediting too high.
Another direction where microfinance organi-
zations are in-demand involves small towns and
villages, i.e. populated places where the bank-
ing infrastructure is either lacking or is present-
ed partially. There, these organizations can be
an alternative to shadow credit markets. For-
mation of the system of microfinance institu-
tions allows enhancing accessibility of basic
banking services for citizens, cooperative socie-
ties and private entrepreneurs.

The state is able to help businesses by
providing affordable loans. Under conditions of
extremely limited financial resources of the
central budget of Ukraine, the state can support
SMEs by employing the resources of local gov-
ernment finances. On deposit accounts of the
local budgets there is about 60 billion HRN
which can be used as warrantee of credits
granted to small companies [18]. Herewith,
default risks decrease, so banks can lower both
loan interest rates and requirements to collat-
erals, which are no less important than the loan
rate. It is necessary to develop a regulatory
mechanism of implementing the state support
of providing SMEs with affordable credits.

Improvement of the regulatory frame-
work of conducting a business will allow
providing transparency in pursuing business,
agreeing actions of the state regarding the SME
support in the financial markets taking into ac-
count their industry affiliation and lines of
business, monitoring the implementation of
regulations, standards, liabilities as well as lia-
bilities of failure. Institutional changes aimed at
actual SME support will form an environment
favorable for pursuing business, which will
give an opportunity to achieve a purpose of so-
cial and economic development of the state.
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Conclusions. The SME support provides
for the state’s establishing organizational-and-
legal and financial-and-economic conditions for
business organization development with the
purpose of increasing an occupational level of
the country and the share of SME in the Gross
Domestic Product. It is established that lack of
internal financial resources and complicated
access to external funding sources are the main
causes preventing development of small and
medium-sized entrepreneurship in Ukraine.

Current conditions of business operations
require a set of state policies regarding the
mechanism, tools and institutions of financial
regulation and SME development stimulation.
At the same time, information and analytical
support of establishing a state policy on finan-
cial support of SME development is based on
the system of indicators, whose definition en-
visages implementation of both statistical in-
formation and survey results.

The state support of funding SMB devel-
opment should, first of all, be aimed at facilitat-
ing the access of SMEs to external funding by
introducing mechanisms of guaranteeing af-
fordable credits taking into account their infra-
structural support in the regions.

The entrepreneurship support program is
to envisage determination of strategic goals,
contribute to formation of the integral system of
business development, and provide proper co-
herence and consistency of programs, whereas
the volume of their financing requires thorough
substantiation.
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GOIHAHCU TAJIYII T ITIIIITPUEMCTBA
IHCTUTYLIOHAJIbHI 3BACAJIN ®IHAHCOBOI INIJITPUMKHU PO3BUTKY MAJIOI'O
TA CEPEJHBOI'O HIJIIPUEMHUIITBA B YKPATHI
JI. B. Tumowenxo, k. e. H., Joyenm, O. B. Kpunosa, k. m. H., doyeHm,
HTY «/{ninpoecvka nonimexnika»

VY cTarTi po3rIsAEThes IHCTUTYIIHHNN 6a3uc (iHAHCOBOI MiITPUMKU MAJIOTO Ta CEPEIHBOTO
MIIMPUEMHUIITBA SIK KOMIUIEKC CTBOPEHHUX JCPXKABOIO OpraHizamiiHO-NpaBoBUX 1 (iHAHCOBO-
€KOHOMIYHUX YMOB PO3BHUTKY MiJNPUEMHHUIBKUX CTPYKTYp 3aJUIs 3pOCTaHHS PIBHS 3aiHATOCTI Ha-
CEJICHHS KpaiHM, IMiIBUIICHHS 00CATIB BUPOOHHUIITBA, CTUMYJIFOBAHHS 1HBECTHIIIIHOT 1 IHHOBAIIIHHO1
aKTHUBHOCTI Oi3Hecy, SIKICHOTO 3a/I0BOJICHHS CYCHUIBHUX MOTped. BusiBieHo, mo 3 aep)kaBHOTO
O0/DKETY Ha MIATPUMKY Ta PO3BHTOK MAJIOTO Ta CEPEIHBOTO MiANPHEMHULITBA BUAIISIETHCS HEII0-
cTaTHii o0cAT (piHAaHCOBHUX pecypciB, OAHAK ICHYE MO3UTUBHUMA JTOCBIJ MIATPUMKH Oi3HECY Ha peri-
OHAJIBHOMY PiBHI 32 PaXyHOK KOIIITIB 00JaCHOTO OIODKETY, palOHHMX OFOJIKETIB Ta OFOIKETIB MicC-
[IEBOTO CAMOBPSyBaHHS BiJIIOBITHO 10 IporpaM (iHaHCOBOI MiATPUMKH mignpuemuis. [TokazaHo,
II0 CyYacHI YMOBH BEJCHHsS Oi3HECY BUMAararoTh KOMIUIEKCY Jep)KaBHUX DIlIEHb CTOCOBHO Mexa-
Hi3My, IHCTPYMEHTIB Ta IHCTUTYTIB (DiHAHCOBOTO PETYIIIOBAaHHS Ta CTUMYJTIOBAHHS PO3BUTKY Majlo-
ro Ta CEPEeIHBOrO IMiANMPUEMHUIITBA. BCTaHOBIIGHO, 1m0 1H(GOpMaIliiHO-aHAIITHYHE 3a0€3NCUCHHS
BHUPOOJICHHS JIEP)KABHOI MOJIITUKH CTOCOBHO (DIHAHCOBOI MIATPUMKH PO3BUTKY Majoro Ta cepe-
HBOTO Oi3HECY IPYHTYETHCSI Ha CHUCTEMI 1HIAUKATOPiB, BUZHAYEHHS AKHX Mepeadayae BUKOPUCTAHHS
SK CTAaTHCTUYHOI iH(pOpMAIlii, TaK i pe3yJIbTaTiB OMUTYBaHb.

JliarHOCTOBAaHO, 110 OLIBIIICTh KEPIBHUKIB MAIHX 1 CEPEIHIX MiAMPHUEMCTB HA3UBAIOTh BUCOKY
MPOIEHTHY CTaBKy OCHOBHOIO MPUYHHOIO BiIMOBHU BijJl OaHKIBCHKOTO KPEAUTYBAaHHS, TOMY JOILIb-
HO PO3pOOUTH 1 3alpOBaUTH MEXaHI3M JIEP)KABHOTO T'apaHTyBaHHS Ul MiANPUEMIIB JOCTYITHUX
KPEIUTIB 3 ypaxyBaHHSAM 1HPPACTPYKTYPHOI MIATPUMKH iX B perioHax.

3arponoHOBaHO OPIEHTUPH 11100 (HOPMYBAHHS MPOrpam MiATPUMKH PO3BUTKY MAJIOro Ta ce-
penHboro 0Oi3Hecy, SIKi CHPSIMOBaHI HAa CTBOPEHHS IUTICHOI CHCTEMH PO3BUTKY MiANPUEMHHUITBA,
3a0e3neueHHs y3ro/PKeHOCT] i CIaJKOEMHOCTI ITporpam Ta oOIpyHTYBaHHsI 00CATIB iX (iHAHCYBaH-
HSI.

Knrwouoei cnosa: mane ta cepeiHe MiJIPUEMHULITBO, PO3BUTOK, IHCTUTYIIIHI 3acaau, GpiHaH-
CyBaHHSI, IepKaBHA MIATPUMKA, TPOTPAMH PO3BHUTKY.

MHCTUTYLMOHAJIBHBIE OCHOBBI ®MHAHCOBOM INOAJEPXXKI PA3BUTHUA
MAJIOI'O 1 CPEJHET O ITPEAITPUHUMATEJIbCTBA B YKPAMHE
JI. B. Tumowenxo, k. 2. H., ooyenm, E. B. Kpvinosa, k. m. H., doyenm,
HTY «/[nenposckas nonumexuuxa»

B crarbe paccmaTpuBaeTcs MHCTUTYIIMOHAJIBHBIA 0a3uc (PMHAHCOBOM MOJAJEPKKH Majoro
CPEIHET0 MpPEANPUHUMATENBCTBA KaK KOMIUIEKC CO3JaHHBIX TOCYAApCTBOM OpraHU3allMOHHO-
MPaBOBBIX U ()MHAHCOBO-PKOHOMUYECKUX YCIOBUM Pa3BUTHSI MPEANPUHUMATEIBCKUX CTPYKTYp IS
pocTa ypOBHS 3aHATOCTH HACEJIEHUs CTPaHbI, MOBBIIICHUs 00BEMOB NPOU3BOCTBA, CTUMYIUPOBA-
HUS MHBECTHIIMOHHOW M MHHOBALIMOHHOW aKTUBHOCTU OHM3HECAa, KAU€CTBEHHOTO YIOBJIETBOPEHUS
OOIIECTBEHHBIX MOTpeOHOCTEH. BhIsABIEHO, UTO M3 TOCYAAPCTBEHHOr0 OKO/PKETa Ha MOAJEPKKY H
pa3BUTHE MAJIOTO U CPETHEro MPEeANpPUHUMATENbCTBA BbIIEISETCS HEIOCTATOYHbIN 00beM (UHAH-
COBBIX PECypPCOB, OJHAKO CYIIECTBYET MOJOKHUTENbHBIM ONBIT MOJACPKKH OM3HECAa Ha PETHOHANb-
HOM YPOBHE 3a CUET CPEACTB 00JaCTHOTO OO/KETa, palOHHBIX OFOJKETOB U OFOKETOB MECTHOTO
CaMOYIIpaBJIE€HHUsI B COOTBETCTBUU C MpOrpaMMaMu (PUHAHCOBOW MOAJEPKKU MpPEANpUHUMATENEH.
[TokazaHo, YTO COBpeMEHHBIE YCJIOBHs BeIeHUS Ou3Heca TpeOYyIoT KOMIUIEKCa roCyAapCTBEHHBIX
pelIeHH OTHOCUTEIBHO MEXaHW3Ma, HHCTPYMEHTOB U MHCTUTYTOB (PMHAHCOBOTO PETYJIMPOBAHUS U
CTUMYJIMPOBAHUS Pa3BUTHSA MaJIOTO W CPEAHEro MpPEeIIpUHHUMATENbCTBA. Y CTAHOBJIEHO, YTO WH-
(bopMalMOHHO-aHATUTHYECKOe OOecredeHne BhIPAOOTKH TOCYAAPCTBEHHOM IONUTHUKUA OTHOCH-
TEJIbHO (PMHAHCOBOM MOJAEPKKU Pa3BUTHS MAJIOTO M CPETHET0 OM3HECa OCHOBBIBAETCS Ha CHCTEME
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WH/IUKATOPOB, OIpPEIEICHUE KOTOPBIX MpPEIyCMAaTPUBACT HCIIOJIB30BaHUE, KaK CTaTUCTHYECKOU
nH(OPMAIINHU, TaK ¥ PE3YJIETATOB OMPOCOB.

JIMarHoCcTUPOBAaHO, YTO OOJBIIMHCTBO PYKOBOJMUTENCH MAllbIX M CPEIHUX MPEIIPUSTHHA
HA3bIBAIOT BBICOKYIO TMIPOIEHTHYIO CTaBKY OCHOBHOH TNPUYMHONW OTKa3a OT OaHKOBCKOTO
KPEIUTOBAHUS, TTO3TOMY IIeJIeCO00pa3HO pa3paboTaTh M BHEIPUTh MEXAHH3M TOCYIApCTBEHHOTO
rapaHTUPOBaHUS Ul TPEANPUHUMATENCH TOCTYIMHBIX KPEAUTOB C YU4E€TOM HH(PPACTPYKTYPHOH
MOJIICPYKKH UX B PETHOHAX.

[TpennoxeHbl OPUSHTHPHI MO (HOPMHUPOBAHUIO MPOTPAMM MOMJICPKKH PA3BUTHUS MAJOTO U
cpeaHero Ou3HEca, KOTOpbIC HANpaBICHbl Ha CO3JaHME LEIOCTHOM CHCTEMBI Ppa3BUTHS
MPEeANPUHIMATEIILCTBA, OOECIeUYeHNEe COTJIACOBAHHOCTH U IPEEMCTBEHHOCTH WIpOrpamMM U
o0ocHOBaHHE 00bEMOB UX (DMHAHCHPOBAHUS.

Knrwoueswie cnosa: manoe u cpeinee NpeapuHIMATEIbCTBO, PA3BUTHE, HHCTUTYIIHOHAIEHBIC
OCHOBBI, (PMHAHCHPOBAHUE, TOCYIAPCTBEHHAS MOIICPIKKA, TPOTPAMMBEI.

Haoitiuna oo peoaxyii 31.08.18 p.

VIIK 336.343.359(477)
JEPKABHE ITIOJATKOBE PETVJIIOBAHHSI SIK ®AKTOP COLIAJIBHOTO
PO3BUTKY YKPATHU: TEOPETUYHUI ACIIEKT

A. B. Oguunnixos, acnipanm, ovchinnikov.andrey93@gmail.com
Vuieepcumem mummnoi cnpasu ma ¢inancis

Po3rnsigaroTeest TEOpETHYHI TiAXO0IHM 0 PO3YMIHHA MEXaHi3My MOJIaTKOBOTO PErYIIIOBAHHS 5K
(bakTopy coliaabHO-eKOHOMIYHOTO pO3BUTKY. [IpoaHanizoBaHo pi3HI MiAXOIU 0 TIyMauyeHHs IO-
HATTS «JepXKaBHE PETYITIOBaHHS EKOHOMIKH», «IIOJATKOBE PETYJIIOBAaHHS», BHUSBICHO iX B3ae-
M03B’s130K. [Toka3aHi HOBI TeHJIEHIIiI B TeOpii OMOJATKyBaHHA, a caMe 3aCTOCYBAHHS TaKMX TE€PMi-
HIB, SIK «coIliayibHa (YHKIIIS OAATKY», «COLIaIbHI MOJIATKN, «COILIAJIbHE OMOAATKYBaHHS, «COIi-
anizalfisi omoJaTKyBaHHI». 3a3HAu€HO, 10 TEPMIHOJOTIYHA HEBU3HAYEHICTh (hOpMye TEBHI Tepe-
MIOHU y CIIPUHHSATTI CTPYKTYPH MOJJATKOBOT CHCTEMH Ta OIOJIATKyBaHHs y IiioMy. Hacras gac, o6
BCi HOBI TeHJIEHIII1 SIK B T€Opii MOJATKIB, TaK 1 B MPAKTHUIII OMOJATKYBaHHS 3HAUIILIIN CBOE BigoOpa-
YKEHHSI B 3aKOHOJIaBCTBI YKpaiHu, B ToMy uncii B [lofaTkoBoMy KoaeKci.

Ponp monaTkiB K perynsTopa €KOHOMIYHHMX HPOIECIB MOCTIHHO 3pOCTa€ B HalllOHAJIBHUX
eKoHOMiKax. Jlep’kaBa, MaHIMyTIOIOYMA MOJATKOBUMHU Ba)KEISIMH, MAa€ 3MOTY CTHMYIIOBATH COIIi-
aJIbHO-€KOHOMIYHUN PO3BUTOK. Jlep’kaBHE MOJATKOBE PETyJIOBAHHS € BaroMoK CKJIQJOBOIO 3a-
rajlbHOI CHUCTEMU NMOAATKOBHUX MPABOBIJHOCHH, TOMY 1110 BOHO CTUKA€THCS 3 IHTEPECAMU BCIX Cy0'-
€KTIB IIPABOBIIHOCHH Y JiepkaBi. EQEeKTUBHUM HampsIMOM JI€P’KaBHOTO MO/IaTKOBOIO PETYIIOBAHHS
€ HagaHHs muTbr. [10JaTKOBI MBI JO3BOJISIFOTH IJIECTIPSIMOBAHO BIUTMBATH Ha €KOHOMIYHY ITOBE-
JIHKY TUTATHUKIB MOJATKIB Ta MATPUMYBATH NPIOPUTETHI HAPSMKHU T'OCIIOIAPIOBAHHS.

ComianbHO-eKOHOMIYHA CHUTYallisl B KpaiHi MOTpedye BUBAXKEHOTO MIAXONIY 10 YIpPaBIIHHSI
nepxaBHUMHU (piHaHCaMH. Ba)JIMBUM MOMEHTOM BUPIIIEHHS IIOTO 3aBJaHHS € JOCHIHKEHHS MPO-
ONEMHHX TUTAaHb TEOPii MOJATKOBOTO PETYIIOBAHHSI, IO € BAXIIWBOIO CKIIAJOBOIO CHCTEMH Jep-
KaBHOTO yrpaBiiHHs. He BupimieHi mpobieMun MexaHi3My MOJATKOBOTO PETYIIOBAHHS BIUITMBAIOTh
Ha MOXKJIMBOCTI JIepKaBH 3JIHCHIOBATH YIPABIIHHSA COLIIaJbHUM PO3BUTKOM. OCHOBHOIO METOIO €
3’sICYBaHHS CYTHOCTI, CTPYKTYPH Ta MICIIS B CHCTEMI JIepP>)KaBHOTO YIIPABIIHHS JEPKABHOTO MO/AT-
KOBOT'O PETYJIIOBAHHS.
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