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Small business in construction:
new products and new markets

The problem of getting out of an economic recession is equally relevant not only for all countries without exception,
but also for all segments of national economies. Analysis of the response of small and medium-sized businesses,
as well as individual entrepreneurship, showed that this is perhaps the most affected segment of the national
economy from the coronavirus crisis. At the same time, the study showed that the recovery potential of the
economy significantly depends on the degree of development and scale of small business. And if the pattern of
achieving sustainability in overcoming crisis shocks identified by the authors is higher, the lower the share of SMEs
in the global economy, the lower the share of SMEs in the global economy, the higher the share of SMEs in GDP,
the more successful recovery growth is.

Unlike developed countries, Russia has a three-fold lower share of SMEs in GDP, but a significantly higher
volatility of the shadow economy. Preventive measures that prevent the expansion of the latter and support small
businesses have not been able to stop the bankruptcy of small and medium-sized enterprises and have not yet
led to the desired results in terms of the recovery rate of business and investment activity in the small business
segment. Their effectiveness is assessed by the business as insignificant. At the same time, from the authors point
of view, not only inclusive incentive and supportive measures can cope with the recession of the small business
segment. It is important to find drivers of development in the specified segment. They are the ones who will be able
to give an impetus to development at the high level of economic efficiency maintained during the crisis.

In the context of the search for economic clusters that need construction services and have proven their ability to
implement investment and construction projects in a cost-effective manner, the authors identified eight starting
types: creative economy, innovative economy, green economy, health and sports economy, festival and farm
economy, and service economy of small towns and settlements. Targeted focus of government support measures
for these segments can become a real trigger for the development of SMEs.
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he scale of losses of the national economy dur- quickly after removing all restrictions, using and

I ing the coronavirus crisis cannot yet be accu- stimulating the development of related indus-
rately estimated, both due to the uncertainty of tries and areas of activity;

the pandemic's course and as a result of many latent « secondly, to establish expectations and oppor-

processes. Losses are also, undoubtedly affected by tunities for achieving high-speed development
the external environment, structural features of the

Russian economy, the effectiveness of state regula-
tion, etc. It is currently impossible to predict the de-
gree of impact. That is why the estimates differ signif-
icantly. According to official data of the Ministry of
Economic Development of the Russian Federation
and Rosstat on the results of 2020 GDP fell by just

characteristics of various segments of the pro-
duction sector that can enhance the develop-
ment of SMEs and sole proprietors;

third, investigate how the structure of forms and
types of employment should change;

fourth, to determine what resource provision is

over 3.8 %" 2 RANEPA studies show a 5 % drop?, necessary for a set of high-speed characteris-
while FBK Grant Thornton's Institute for Strategic tics of the development of SMEs and sole pro-
Analysis gives an estimate of up to 6 %*. prietors;

The problem of the recovery growth of the small e fifth, to predict what moxeT the structure of sources
business segment of the national economy has sev- of investment of activities in the field of small busi-
eral projections: ness and individual entrepreneurship may be;

o first, it is important to understand which of the e sixth, to indicate the direction in which develop-
industries that involve small and medium-sized ment institutions should be developed, includ-
enterprises (SMEs), as well as individual entre- ing: Russian Export Center, Skolkovo Founda-
preneurs (sole proprietors), will be able to start tion for Innovation Promotion, VEB.DV, razvivai.

rf, OPORA, DOM.RF, etc;
seventh, to determine what measures of state
- ) support are capable of ensuring the recovery
2 Federal State Statistics Service. URL: https: //rosstat.gov.ru h of th Il busi
3 Gaidar Forum-2021 “Russia and the world after the grOWt O the sma us!ness Segment, etc. ‘
pandemic”. URL: https: //gaidarforum.ru/ru Discussing a number of issues raised at the Gaid-
4 FBK Grant Thornton. URL: https: //www.fbk.ru ar Forum 2021 and the St. Petersburg International

1 Ministries of Economic Development of the Russian
Federation. URL: https: /www.economy.gov.ru
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Economic Forum®, many experts are inclined to believe that the drivers
of growth in the share of small businesses in the national economy will
be business services, including information, construction, domestic
tourism, and public catering. Seriously accelerate the pace of recov-
ery growth of the Russian economy, and this is extremely important in
the current conditions of increased foreign economic competition, ac-
cording to Western scientists® is not possible without including small
and medium-sized enterprises. At the same time, SMEs have less po-
tential to overcome the challenges associated with suspension of op-
erations. The costs of switching to remote employment, making
changes to production processes, and compensating for the rise in
the cost of a number of services and raw materials fall on an already
tight and deficient budget, usually formed by SMEs without redundan-
cy. Given the limited resources of small and medium-sized enterprises
and existing barriers to access to capital, the period during which
SMEs can survive a shock is more limited than for larger firms. The
author’s assessment of the impact of the COVID-19 crisis on small and
medium-sized businesses is based on the results of 41 surveys of
SMEs. It was conducted all over the world and showed that more than
half of SMEs suffer serious losses in income. A third of small and me-
dium-sized enterprises are afraid to go out of business without further
support within 1 month and up to 50 % within three months.

The scale of SME concern is confirmed in a recent NBER pa-
per [1], which presents the results of a survey of more than 5,800
small businesses in the United States. The study shows that 43 %
of the responding businesses are already temporarily closed. On
average, businesses cut employees by 40 %. Three-quarters of
respondents indicated that they have two months or less of cash
in reserve [2]. Similarly, according to a survey of SMEs in 132
countries conducted by the World Trade Center, two — thirds of
micro- and small firms report that the crisis has severely affected
their business operations, and one-fifth indicate the risk of final
closure within three months [3]. Based on several surveys con-
ducted in 2020 in different countries McKinsey estimates that be-
tween 25 and 36 % of small businesses may close permanently
due to disruptions in the first four months of the pandemics.

The analysis of the survey results allowed the authors to iden-
tify the dependence of the consequences of the coronavirus crisis
on the share of SMEs in the GDP of countries. Thus, the contribu-
tion of SMEs to the Russian economy is currently about 20 %,
while in European countries the contribution is estimated at least
60 % of GDP. For this reason (and experts agree), the Russian
economy has not “sunk” as much as the economies of developed
countries during the pandemic. According to the Organization for
Economic Cooperation and Development (OECD), the only coun-
try that has only slowed down is China. South Korea, Turkey, and
Indonesia showed the lowest rates of GDP decline. The Russian
Federation, the United States, and Australia all slowed to about
the same level, down to 5 %. European countries “sank” from
10 % (Great Britain) to 6 % (Germany). At the same time, countries
with a large share of SMEs (more than 50 % of GDP) suffered
the most. In the crisis phase, a small share of SMEs in GDP actu-
ally results in smaller losses.

What is the reason for the incomparably small share of SMEs
in GDP at the stage of recovery growth? First of all, this means that
the initial potential for accelerated development of the service

5 St. Petersburg International Economic Forum. URL: https: //forumspb.com/?
lang=ru

6 How to rebuild and reimagine jobs amid the coronavirus crisis. URL: https://www.
mckinsey.com/industries/public-and-social-sector/our-insights/how-to-rebuild-and-
reimagine-jobs-amid-the-coronavirus-crisis

sector is significantly lower than in developed countries, as well
as high technological specialized production facilities. It is clear
that having received state support during the pandemic, Russian
raw materials industries will recover synchronously with the growth
of demand, including along the external contour. Domestic pro-
duction demand also has a chance to grow significantly due to
the development of state infrastructure programs. As for consum-
er demand, the situation in this segment is aggravated by falling
incomes of the population since 20132.

Given that the tax and credit holidays are expected to end in
2021, there is no reason to expect revenue growth, especially in the
SME segment. The actual situation, therefore, actualizes the need
for state support for those industries and segments that are most
capable of activating the sphere of consumption, accelerating for-
eign trade turnover, especially in exports.

It should be noted that the EU plans to increase GDP by at
least 4 % in 2021, as a result of an unprecedented powerful pro-
gram of subsidizing the real sector in the amount of 1.3 trillion
euro®. The US economy is recovering even faster, expecting more
than 5 % growth. At the same time, support measures were esti-
mated at $1.9 trillion. China expects 8 % GDP growth?.

Table 1 shows the main measures systematically taken by de-
veloped countries to support SMEs.

The study of the content and structure of measures allowed us
to state that the approach of the Chinese authorities to the result
was the most effective and requires study for many countries, in-
cluding Russia. The implementation of policies aimed at helping
small and medium-sized enterprises in connection with the pan-
demic, continued the traditional attitudes and priorities of the state
policy of the People's Republic of China [1]. Great Chinese gov-
ernment has implemented measures can be divided into the fol-
lowing groups: lower administrative fees and rent payments on the
public deed of real estate, tax incentives and government subsi-
dies (in special activities on research, innovation, development),
as well as special financial and credit policies, involving a reduc-
tion of the reserve ratio by 1 %’. Small and medium-sized enter-
prises were granted deferred loan repayments and the VAT rate
was reduced to 1 % [1]. Also, among other measures to support
SMEs, we can highlight the creation of a specialized infrastructure
for providing assistance and advice to business entities through
a hotline. China has introduced measures to encourage enterpris-
es to adopt new technologies, business practices (such as driver-
less retail, contactless delivery, standardized fresh food packag-
ing), and business models (such as online shopping, online health
care, online education, online office, online services, digital enter-
tainment, and digital living). To accelerate digital adoption, China
supports cloud computing for SMEs and cloud technology acqui-
sition, as well as for online work such as remote office, home of-
fice, video conferencing, online learning, collaborative research
and development, and e-commerce. In addition, China uses tools
to subsidize training for SMEs and offers free access to online
training platforms. Technical know-how and management lessons
were offered free of charge to SMEs during the pandemic through
mobile platforms. Online training is also supported [4]. In the Chi-
nese province of Hubei, small and medium-sized enterprises can
receive a grant to hire new college graduates.

7 The Central Bank of China reduces reserve rates for banks amid the coronavirus.
URL: https://investfuture.ru/news/id/cb-kitaya-snijaet-normy-rezervirovaniya-dlya-bankov-
na-fone-koronavirusa
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Table 1. Government support measures for small and medium-sized businesses adopted in the United States, Canada, Italy, and China
during the COVID-19 pandemic

measures

Measure USA Canada Italy China
Percentage of GDP
allocated for direct support 1.5 3A 1.4 0.15

Tax measures

Deferred payment of
taxes for legal entities
and individuals for 90

days

Deferred payments on taxes
on any income until the end
of August 2020

Reduction of the VAT rate by 1 %

Fiscal and credit policy

Loans to small
businesses up to $ 10
million

Increase of the SME
loan guarantee fluid
(guarantees of up
to 5 million euros):
freezing of payments
for repayment of SME
loans

The right to defer payments on loans for SMEs
until 30.06.2020. The Central Bank’s interest
rate for commercial banks providing loans to

SMESs has been reduced to 2 %.
Issuance of stabilization loans to businesses,
cooperation between small and large
businesses is encouraged

Government subsidies

Subsidies for employee
remuneration (10 % of

Compensation of salary payments dining

salary)

the quarantine period

Other measures

Online services have been launched, additional
measures are being applied to digitalize
business processes

So, it can be concluded that a comprehensive approach was
implemented to support SMEs, including financial and non-finan-
cial measures, which significantly offset the negative consequenc-
es of the COVID-19 pandemic. However, China has already faced
the need to deal with the consequences of a pandemic (the SARS
epidemic in 2003). This largely influenced the actions of the Chi-
nese authorities in 2020 [5]. As a result, an “economic miracle” was
achieved and the recession of the economy was contained in a rel-
atively short time and the small and medium-sized business sector,
which is most important for the recovery of the economy as a whole,
was supported.

Comparing the set of measures taken to support the economy
in the crisis period of the PRC and the Russian Federation, we can
conclude that Russia was guided and largely took into account
the Chinese experience in overcoming the negative consequences

Table 2. Budget support during the pandemic

of the pandemic. Despite the fact that the absolute volume of finan-
cial support with developed countries is not comparable with de-
veloped countries, however, The Russian government allocated
4 % of GDP for these purposes (Table 2).

The measures taken have generally restrained the processes of
total bankruptcy, but in order to ensure recovery growth, as well as
around the world, a rethinking of businessoit policies is being actu-
alized.

In 2020, the UN issued a report calling on all countries to start
building a new economy. “There will be no return to the “old normal-
ity”. The massive reallocations of financial resources carried out by
Governments in these weeks and months are a glimpse of the fu-
ture. The COVID-19 crisis is plunging the world economy into a re-
cession with historic levels of unemployment and poverty” [6].
Worst of all, experts predict the possibility of a third wave of

Areas RUB billion % of GDP
Health and epidemiological measures 246.8 0.3
Population 665.9 0.7
Including self-employed citizens 9.6 0.01
Large companies, SMEs, individual entrepreneurs and non-profit organizations 2.590 2.7
Regions of the Russian Federation 373.0 0.4
Total 3,876.0 4.0
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coronavirus. Some of the consequences of the current situation will
appear later, which may prolong the recession for a long time,
cause further growth in unemployment and a fall in real GDP.

For the current assessment of the measures taken, we will ana-
lyze their assessment by business, given on the website of the Rus-
sian Union of Industrialists and Entrepreneurs. An important aspect
of the assessment is the availability of state aid to small businesses
and the number of available limiting factors [7].

Thus, small businesses noted the following limitations in receiv-
ing the declared support:

1) the difficulty of meeting certain conditions for obtaining fi-
nancial support (such as maintaining the full number of employ-
ees);

2) collision with additional conditions on the part of banks;

3) complex reporting procedures.

According to a survey conducted by the Russian Union of In-
dustrialists and Entrepreneurs, 61.8 % of companies that took part
in the survey were not able to take advantage of financial support
measures [8]. Among the reasons, respondents mostly identified
the fact that they do not belong to any of the allocated preferential
categories, as well as the inability to meet all the stated require-
ments. In the course of the survey, respondents also indicated
those state support measures that they considered necessary dur-
ing the crisis period [9].

At the epicenter of representatives' opinions for SMEs, there
was a need to remove excessive requirements for companies ap-
plying for support, and the possibility of obtaining state support
also for long-term loans for updating production funds, moderniza-
tion, and so on. It should also be noted that most of the government
support measures described earlier have a limited duration, al-
though the consequences of the COVID-19 pandemic will have
a negative impact on business activities for a long time, especially
on small businesses. The survey of the Russian Union of Industrial-
ists and Entrepreneurs showed that small and medium-sized busi-
nesses are generally negatively assess the state support provided.
Thus, according to the results of the survey, more than 17 % of re-
spondents called support measures ineffective®.

HSE specialists (V. Gimpelson) consider unemployment to be
the most acute problem of recovery growth [10]. Thus, Rosstat in-
formed that from April 2020 to April 2021, the officially registered
number of unemployed people increased by 5 times. Their employ-
ment is mainly based on the experience of previous crises falls on
the shoulders of SMEs. At the same time, the Russian SME sector,
as well as the foreign one, is in a difficult situation. So, by the begin-
ning of 2021, 5.7 million SMEs were operating in the Russian Fed-
eration, which is 3.8 % less than a year earlier. The negative dy-
namics of small businesses developed in 79 of the 85 regions of the
Russian Federation. And if a small increase has been observed in
medium-sized enterprises since the beginning of 2021, and small
enterprises have a two-thirds positive assessment of their capabili-
ties, then for the first time in several years, despite state support,
the number of individual enterprises has decreased by 214 thou-
sand people, i.e. by 7.6 %.

The SME business activity index by the end of 2020 was 46.1
points8. At the same time, 54 % of the surveyed managers reported
an actual decrease in income and 60 % reported the presence of
arrears. Only 6 % of respondents plan to expand their staff. Accord-
ing to the heads of enterprises with only a sad state of affairs a
consequence of the curtailment of state support programs. In fact,

8 OPORA ROSSII. URL: http: //opora.ru

subsidies for maintaining the number of full-time employees were
discontinued, the number of loan guarantees and sureties was re-
duced, and property support measures (rental benefits and de-
ferred lease payments) were discontinued.

In this regard, based on the study of the best practices of sup-
porting SMEs, professional assistance is undoubtedly important for
Russian enterprises in ensuring the availability of state support
measures, out-of-court methods of dispute resolution, debt restruc-
turing, inclusion in the system of placing state orders, delivery of
goods with the creation of cargo processing centers, transport ser-
vices, advertising, design, etc., which will allow reorienting SMEs.
Many measures and best practices of supporting SMEs at the re-
gional and local levels, systematized by the authors and presented
in Table 3, should also be used in Russian practice.

Retraining will also be required. Decree of the Government of
the Russian Federation of 13 March 2021, No. 369 “About granting
grants in the form of subsidies from the federal budget to non-prof-
it organizations for the implementation of measures for the organi-
zation of vocational training and additional vocational education of
certain categories of citizens within the framework of the federal
project «<Employment Promotion” of the national project “Demogra-
phy” it provides for the implementation of professional retraining
measures for certain categories of citizens-citizens who are looking
for work and have applied to the employment service bodies, in-
cluding unemployed citizens, citizens aged 50 years and older,
citizens of pre-retirement age, women on parental leave under the
age of 3, women who are not in labour relations and have preschool
children.

At the same time, incentive measures do not eliminate the need
for supportive measures. Among them, the development of a pro-
gram for restructuring the debt of SMEs is of primary importance. It
is important to emphasize that commercial banks are not interested
in solving the problems of small businesses and restructuring pro-
posals should come from the Bank of Russia, which will also have
to weigh the possibility of continuing to reduce preferential lending
rates to SMEs.

The construction sector, as Deputy Prime Minister M. Khusnul-
lin noted at the Gaidar Forum 20213, has quite successfully coped
with crisis shocks. At the same time, the authors' analysis of SMEs
in construction showed:

1) despite the bankruptcy and freezing of activity, the construc-
tion services market has grown significantly, as evidenced by the
active growth in the volume of consumed construction materials in
the entire range of names [3]. The pandemic has accelerated the
growth of repairs in residential areas of existing development, sub-
urban real estate, construction of low-rise buildings, etc. Compar-
ing the trends of positive dynamics of sales of construction materi-
als, the growth obvemosrate of construction volumes and the
number of people employed in the construction sector, we can
conclude that the active labor force in the construction sector is
also used in the shadow segment and this trend is stable;

2) the spheres of activity of SMEs in construction have signifi-
cantly expanded. Thus, due to the development of domestic tour-
ism, facade, repair, and construction works in the low-rise con-
struction segment have become in demand. For example, MP
“Fasadnik” in Irkutsk developed an initiative to put wooden archi-
tecture facades in order during the pandemic. According to the
project coordinator V. Kazimirenka “it was important to show how
small efforts can achieve noticeable transformations, and to give
the owners of such houses a sense of personal responsibility for
the appearance of their property, because all this in general forms
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> Table 3. Best practices for supporting SMEs at regional and local levels

Support measures

Result / performance evaluation

Cluster policy: incentives for cooperation between companies and universities in
certain industries: Germany (Bavaria)

The growth of innovation activity, an increase in people employed in R & D,
cooperation with universities (Falck et al.)

Export support: training, consulting, licensing, transfers, verification of
counterparties: USA (Kansas world trade center; Wichita)

Exports reached one third of production (Istrate et al. 2019) Employment in the
municipality increased by

Economic gardening: selection of motivated entrepreneurs, “soft” services, etc.:
USA (Litleton’s Economic Gardening strategy)

2 times, tax collection-by 3 times (Gibbons)

Grants for the payment of business consultants: United Kingdom (UK Enterprise
initiative)

The survival rate of funis increased by 4 %, the growth rate — by 10 % (Wren,
Storey)

Support system for innovative firms with growth potential (accelerators,
consulting, PPP) Finland VIGO Programs

Revenue growth at a higher rate, taking into account the selection effect
(Raimikko, Autio)

Science parks, business incubators at leading universities;
Business services: the EU. the Cambridge case

The growth of the number of startups, attracting foreign investors (Lofsten,
Lindelof; Garnsey, Heffernan)

Digital platforms
(Alibaba, Airbnb, Uber, etc.), “Digital Solidarity” (Italy);
“Digital Team Austria” — free digital services for SMEs (Austria), etc.

Digitalization, growth of the number and turnover’ of small firms, ensuring
demand (Srinivasan, Venkatraman; Nambisan et al.)

Increasing the share capital of startups and SMEs (Fund for Strengthening SMEs,
French Technological Bridge-France)

Launch of convertible bonds, co-financing, bankruptcy prevention

Export support (Canada, Italy, Czech Republic, Denmark, Indonesia, etc.)

Recovery of export positions of SMEs by the end of 2021

the aesthetics of the city”. On the basis of collecting applications
from citizens who participate organizationally and financially in
the project, a search for volunteers is carried out, interaction with
architects, restorers, builders, etc. In 2019-2020 alone, more than
100 homes were restored with the involvement of 1,200 volun-
teers.

In the last two years, there has been a boom in the organiza-
tion of museums (“Provincial life”, “Kommunalka”, “Sad-ogorod”
and many others). In search of a unique image of small towns in
Russia, small and medium-sized enterprises are creating a cul-
tural and entertainment network to scale tourist flows. The experi-
ence of the Kolomenskiy Posad Museum cluster is not only inter-
esting, but also worthy of scaling. It includes small and individual
businesses, covering people of various professions from builders
and restorers to bakers and tour guides. At the same time, con-
struction professions are mastered by all project participants with-
out exception, undoubtedly being in demand in the personal
economy. As a result, this is almost the only segment of the city
that was not affected by the crisis. Services around the newly built
museums and revived historical spaces attracted not only visitors
to the city, but also new residents with the prospect of moving out
of the capital. Interesting and diverse types of employment in the
city attract both creative youth and mature people, in short, those
who are ready to participate in the “creative economy”.

So, if the first of these consequences characterizes the trend of
“survival”, then the second one forms a long-term direction of

development that is attractive to the creative class, has the property of
resource attraction and, accordingly, requires first of all state support.

As the results of a sample study (Moscow, St. Petersburg, Ka-
zan, Krasnoyarsk, Irkutsk, as well as 10 small cities) of the Depart-
ment of Investment and Construction Business of the RANEPA un-
der the President of the Russian Federation showed, where there is
an initiative from below, several types of clusters of the new econo-
my are inevitably formed with the basis of SMEs and sole proprie-
tors and with the prospect of their subsequent development. The
conducted research revealed the following new projects and new
markets for SMEs and sole proprietors:

1) creative economy. Projects: Kolomenskiy Posad (Moscow
region); Bereg Art residence (Crimea); “Podelniki” (Yekaterinburg);
“Fasadnik” (Irkutsk), etc.;

2) innovative economy. Projects: Dubna Nanotechnology Cent-
er (Moscow region); special economic zone “Innopolis” (Tatarstan);
Astrophysical Laboratory (Crimea), etc.;

3) green economy. Projects: “Novaya Zemlya” in Bogorodsk
(Tula region); Quarter of the Agrarian University in Omsk, etc.;

4) health economics. Projects: “Kivach” Republic of Karelia,
etc,;

5) sports economics. Projects: “Sochi-2014"; “Accessible
sports in every yard”: (Kalmykia);

6) festival economy. Projects: “KAZantip”, “
“Awaz” (Tatarstan), etc.;

7) farm economy. Projects: Eco Camp, Lasli (Crimea), etc.;

Tavrida” (Crimea);
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8) service economy, which provides a cost-effective and envi-
ronmentally safe mode of life in urban-type settlements, townhous-
es and other types of suburban real estate that have grown up eve-
rywhere.

All these projects are based on investment and construction
activities, the quality and readiness of which, and most impor-
tantly, the project format, explicated in the information space, will
provide both a cost-effective mode of subsequent operation, the
possibility of scaling, and the potential for capitalization. The main
thing is that new types of development drivers are based on the
initiatives and interests of citizens. In short, it is obvious that
changes in the SME segment are beginning and gaining momen-
tum: difficult, overcoming passivity and requiring public approval
and state support.
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Manbii 6U3HEeC B CTPOUTENbCTBE:
HOBbl€ NPOAYKTbI U HOBbIE PbIHKU

Mpobnema Bbixoga M3 S3KOHOMUYECKON PELIECCUM OANHAKOBO aKTY-
arnbHa He TONbKO A1 BCeX 6€3 UCKII0HYEHUs CTPaH, HO U O BCeX
CErMeHTOB HaLMOHaNbHbIX 9KOHOMWK. AHanmM3 peakummM Manoro
N cpegHero 6u3Heca, a Takke WHOVMBUAOYyanbHOro MpepnpuHMMa-
TENbCTBA MOKasasl, YTo 3TO — efBa JIM He camblil NoCTpagaBLUNIA
OT KOPOHaKpu3nca CEerMeHT HaLUMOHASIbHOM SKOHOMUKM. [py aToM
nccrnenoBaHne nokasaso, YTO BOCCTaHOBUTESIbHbIV MOTEHLMAI KO-
HOMWKW CYLLIECTBEHHO 3aBWICUT OT CTEMEHU PasBUTUS U MacLuTaba
Marnoro npeanpuvHuMatenscTea. /1 ecnuv BoisiBnieHHasi aBTopamu 3a-
KOHOMEPHOCTb JOCTVXXEHUS YCTONYMBOCTM B MPEO[OINIEHUN KPU3KC-
HbIX LLIOKOB TeM BbiLLE, YeM Hke gons MCI1 B BBI ctpaH, To Boc-
CTaHOBUTENbHbIV POCT TEM ycreLuHee, Yem Boile gons MCI1 s BBIT.

B otmnnumne ot pas3sutbix ctpaH Poccun cBOMCTBEHHA BTPOE MEHb-
was gona MCI1 B BBI, HO cyLecTBeHHO 60nbLLas BONatuiIbHOCTb
TEHEBOW 9KOHOMMKM. [TpeBEHTUBHbIE MEpPbI, MPECEKAtOLLME pacLLM-
peHve nocrnegHen 1 NoaaepXuBaroLLme manbii 6U3HeC, He CMornu
OCTaHOBUTb 6AHKPOTCTBO MaribiX 1 CPEQHUX MPEANPUSTUAIA U MOKa He
NPUBENM K XXenaembIM pesynsratam ro TemMnamM BOCCTaHOBUTESTbHO-
ro pocrta AefoBOW 1 MHBECTULIMOHHOW aKTUBHOCTU B CEFTMEHTE Ma-
noro 6usHeca. x adhheKTMBHOCTb OLieHEHa GU3HECOM KaK Hecy-
LLiecTBeHHas. B To e Bpemsi, C TOYKM 3peHVst aBTOPOB, HE TONbKO
WHKITIO3VBHbIE CTUMYMMPYIOLLME W MOAAEPXMBAIOLLIME MePbI Cro-
CO6HbI CNIPaBUTLCS C peLieccuent cermeHTa Manoro 6usHeca. BaxxeH
MONCK ApariBEPOB PasBUTUS B YKa3aHHOM cerMeHTe. IMeHHO OHu
Ha BbICOKOM MI1aHKE 3KOHOMUYECKOWN 3PEKTUBHOCTU, YOEP>KaHHON
B Mepu1opf KpManca, CMOryT faTh TONMHOK K pasBUTHUIO.

B KOHTEKCTe Mmoucka SKOHOMMHYECKMX KNAaCTEPOB, HYXAAOLLMX-
CSl B CTPOUTENbHbIX YCNyrax U fokasaBLUMX CNOCOGHOCTb 9KOHO-
MUYECKN 3OEKTUBHO peanun3oBbiBaTb MHBECTULMOHHO-CTPOU-
TeJlbHble MPOEeKTbl, aBTOPbI BbIABUIIN BOCEMb CTAaPTOBbLIX BUOOB:
TBOpYECKas 3KOHOMMWKA, WHHOBALMOHHAs 3KOHOMWKA, 3efieHast
SKOHOMWKa, 3KOHOMUKAa 300pOBbA U cCnopTa, CbeCTVIBaHbHaH n
hepmepckas 9KOHOMUKA, a TakXKe CepBUCHAA 9KOHOMUKA MaribiX
ropofoB 1 noceneHvn. Llenesas hokycnpoBka Mep rocynapcT-
BEHHOW NMOAAEPXKN 3TUX CErMEHTOB CMOCO6HA CTaTb peasnbHbIM
Tpurrepom passutus MCIT.
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