Margaaena ®penakosa, Oasra Kmerosa, I1asea baarraax
Amaai3 o3HaK ImigIPUEMCTB, AKi (piHaHCYIOTbCS BeHUYPHMUM KalliTaaoM, Ha npukaaai CaosauamHm

VY crarTi npeAcTaBIeHO HOIIYKOBE JOCIHIIKEHHS MIKpO-, MAIMX Ta CepeAHiX mianpueMctB y ClioBauyuHIi, siKi (piHAHCYIOTHCS
BEHUYPHHM KaritajloM. byJio npoaHaiizoBaHo iX 03HaKH, 30KpeMa KiJIbKICTh MPaliBHUKIB Ta IPUHAJIEIKHICTH JI0 TIEBHOI Tays3i, y
BIJINIOBITHOCTI JI0 TIOTPeOH y TEXHOJIOTISIX Ta 3HAHHAX. 3 I[IEF0 METOI0 OYJIO MepeBipeHo MBI HAYKOBI rimoTe3u. [lepeBipky rimores
OyJlo 31ifiCHEHO 3a JONOMOIOI0 TOYHMX KPHTEPIiB JUIs BUOIPKHM IOCIHIIKEHHS, IO CKJIaJaeThcs 3 61 Manoro ta cepeiHboro
nianpuemctBa CroBanpkoi PecrryOutiku, mo (iHaHCYIOThCS BEHUYPHHUM KarmitasioM, 3a nepiox 3 2001 o 2006 pp. BigmosinHo 10
MIPUHAJIEKHOCTI I IPUEMCTB JI0 KaTeropii MiKpo-, MaJIMX Ta CEpeIHIX MiNPHEMCTB Y BUOIpI TOCTiHKEHHS, OYyJI0 MiATBEpKEHO
MIPUITYIIEHHS PO OibI BUCOKWH piBEeHb (hiHAHCYBAHHS BEHUYPHHM KaIliTAJIOM MIKpO- Ta MaJMX MiAMPHUEMCTB, HIK CepeaHiX
MiAPUEMCTB. Pe3ympTaT MOCTIIKEHHS CBITYATh MPO Te, MO OUTBIIICT MANHX Ta CEPEeNHIX MiIMPHUEMCTB, MO (IHAHCYIOTHCS
BEHUYPHHM KaIliTaJIOM, € MIKPOIIANIPUEMCTBAMH, SIKi IPeACTaBIAI0Th 60,66%, Ta MAIMMHK MiAPHEMCTBAMH 3 4acTKoIo 27,87%.
3rigHO 3 MPUHATISKHICTIO MIAIPHEMCTB 3 BHOIPKH TOCTIIHKEHHS J0 MEBHOI raily3i BiIMOBIMHO A0 iX MOTpedH y TEXHOJOTIsAX Yn
3HAHHSX, IPUIYIIEHHS PO OUTBIT BUCOKHUH piBeHH (piHAHCYBaHHS BEHUYPHHUM KaIliTaJIOM HMiAPHEMCTB Y BUCOKOTEXHOJIOTITHOMY
cexTopi He OyJo miATBEpMKEeHO. MoKHA 3pOOUTH BUCHOBOK IO OLTBII BHCOKUH PiBeHB (iHAHCYBaHHA BEHUYPHHM KaIiTajJoM
MIANPUEMCTB Y  HHU3BKOTEXHOJOTTYHOMY  a00  HHM3bKOCEPEIHBOTEXHOJOTIYHOMY  CEKTOpi, HDK  HIIOPUEMCTB Yy
BHCOKOTEXHOJIOTIYHOMY 200 BHCOKOCEPEAHbOTEXHOJIOTIHHOMY CeKTOpi. YacTka MigIpHEMCTB Y BUCOKOTEXHOJIOTIUHOMY CEKTOpi
Oyna HaiOinpm Hu3bkolo (mume 3,28%) cepex ycix CeKTOpiB (HM3BKOTEXHOJOTIYHUH, HH3BKOCEPEIHHOTEXHOJIOTIUHHH,
BHCOKOCEPEAHbOTEXHOIOTIYHUH Ta BUCOKOTEXHOJIOTIUHHH).
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Maraaaena ®penakosa, Oasra Kmerosa, I1asea baarraax
AHaan3 Npu3HaKOB IpeANTpuATU, pMHaAHCUPYeMBbIX BeHIypPHBIM KalMTaaoM, Ha npuMmepe Caosakum

B cratbe mpencTaBieHO MOMCKOBOE MCCIENOBAaHME MHKPO-, MalblX M CPEOHHMX mpeinpustuii B CrnoBakuu, (PUHAHCHPYEMBIX
BEHUYPHBIM KalUTAIOM. BbUIM MpoaHaNIW3UpOBaHbl MX MPU3HAKH, B YaCTHOCTU KOJMYECTBO PAOOTHUKOB M IMPUHAJUICKHOCTH K
OIpEJIeNICHHON OTpaciH, B COOTBETCTBUHM C MOTPEOHOCTHIO B TEXHOJOTHSAX M 3HaHMsAX. C ITOM Lenblo ObLIM MPOBEPEHBI JIBE
Hay4HbIe TUNoTe3bl. [IpoBepka rumnore3 Obula OCYIIECTBICHA NPH MOMOIIM TOYHBIX KPUTEPHEB IJIsl BHIOOPKH HCCIIEIOBaHMUS,
cocrostiieit u3 31 manoro m cpennero npennpustus CioBankoit PecryOnuku, (puHaHCHpyeMBIX BEHUYPHBIM KaIllUTAJIOM, 3a
nepuox ¢ 2001 mo 2006 rr. B COOTBETCTBHM C HMPUHAAIEKHOCTBIO NMPEINPUATHH K KaT€rOPUM MHUKPO-, MalbIX M CPEIHUX
MIPEANPUATHI B BBIOOpKE HMCCIIEAOBAHMUS, OBUIO MOJATBEPKACHO NPEANONIOKEHHE O OoJiee BBHICOKOM YPOBHE (DPMHAHCHPOBAHUS
BEHUYPHBIM KallUTAIOM MHKPO- W MalbIX MPEANPHATHH, YeM CpeIHHX TNpeanpusTuii. PesymbraTsl uccienoBaHus
CBHICTENBCTBYIOT O TOM, YTO OOJIBIIMHCTBO MAIIBIX M CPEIHHX MNPEANPUATHH, (DHHAHCHPYEMBIX BEHUYPHBIM KaIlUTaJIOM,
SIBISIFOTCS.  MUKPOTPEATIPUATHAMHE, TpeacTaBastiomumu  60,66%, u ManeiMu npexnpusitusmu ¢ goneit 27,87%. CormacHo
NPUHAUISKHOCTH TPEINPUATUHI M3 BBIOOPKH HCCIICNOBAHUS K OIPEIENICHHOH OTpacid B COOTBETCTBHH C UX HMOTPEOHOCTHIO B
TEXHOJIOTHSIX WM 3HAHHSX, IIPEAIOI0KEHHE 0 00Jiee BBICOKOM ypOBHE (PMHAHCHPOBAHHS BEHUYPHBIM KAlUTAJIOM MPEANPHUSATHHA B
BBICOKOTEXHOJIOTHYHOM CEKTOpEe He ObUIO MOATBEpXkJeHO. MOXKHO C/ienaTh BBIBOJ O 0Oosiee BHICOKOM YPOBHE (DMHAHCHPOBAHMUS
BEHUYPHBIM KalHMTAJIOM TPEIIPUITHI B HU3KOTEXHOJIOTHYHOM MM HU3KOCPEIHETEXHOJIOTHYHOM CEKTOPE, YeM IMPEANPUITHI B
BBICOKOTEXHOJIOTHYHOM HJIM BBICOKOCPEIHETEXHOJIOTUYHOM cekTope. Jloysi mpeanpusTHii B BBICOKOTEXHOJIOTHYHOM CEKTOpE
Obuta HauOonee HU3KOW (Tonbko 3,28%) cpeam BceX CEKTOPOB (HU3KOTEXHOJOTWYHBIH, HHU3KOCPEAHETEXHOJIOTMYHBIH,
BBICOKOCPETHETEXHOJIOTUYHBIN U BHICOKOTEXHOJIOTUYHBIH).
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