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Development of the institutions of financing of economic activities of the enterprises in the real sector of economy

In recent years, in the Russian Federation as a whole, and in the Khabarovsk territory as well, there is a tendency to strengthen the influence of the raised funds in the structure of the non-financial enterprises capital. Attracted capital is necessary for the majority of enterprises for the development and formation of the investment base as their own resources are, as a rule, insufficient. There at, the measures of state support and the institutions for financing the activities of the enterprises considered in the article have been obtaining particular importance. Institutions for financing are subdivided into the state ones and the financial and credit ones. The state institutions for financing include the budget and the institutions for development. For development of the enterprises measures of the state financial support that include measures to support small enterprises and to invest the activities of non-financial enterprises in the Khabarovsk territory are also important. Banks and the micro-financing enterprises are assigned as the main financial and credit institutions that render an essential role in investing activities of the enterprises. But, because of certain restrictions, their activities hasn’t yet raised to the scales demanded by the economy. Existence of the state and financial and credit institutions to finance the financial and economic activity of the enterprises under the modern conditions is the most important component of the economic growth of Russia.

В последние годы (как в целом по Российской Федерации, так и в Хабаровском крае) прослеживается тенденция усиления влияния привлеченных средств в структуре капитала нефинансовых предприятий. Привлеченный капитал необходим большинству предприятий для развития и формирования инвестиционной базы, так как обычно собственных средств бывает недостаточно. В связи с этим особое значение приобретают меры государственной поддержки и институты финансирования деятельности предприятий, рассмотренные в статье. Институты финансирования подразделяются на государственные и финансово-кредитные. Государственные институты финансирования включают в себя бюджет и институты развития. Так же немаловажной для развития предприятий является государственная финансовая поддержка, представленная мерами поддержки малых предприятий и инвестиционной деятельности нефинансовых предприятий в Хабаровском крае. Основными финансово-кредитными институтами финансирования, играющими существенную роль в инвестиционной активности предприятий, являются банки и микрофинасовые предприятия. Однако их деятельность еще не обрела масштабы, требуемые экономикой из-за определенных ограничений. Существование государственных и финансово-кредитных институтов финансирования финансово-хозяйственной деятельности предприятий в современных условиях является наиболее важной составляющей экономического роста России. 
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In the modern conditions significant amount of the problems limiting development of the enterprises of the real sector of economy, the most important of which is insufficiency of the resources for financing both their current, and investment activity remains. Considering the results of development of the economy of the Russian Federation in general and the certain regions (on the example of the Khabarovsk territory), it should be noted an increase of influence of the institutions of financing of economy on its efficiency.

The institutes of financing of economy are understood as the organizations functioning in economy for the purpose of accumulation, distribution, coordination and establishment of the restrictions of use of financial assets [3]. These are: development banks; agencies of development; finance corporations; investment, venture and sovereign funds; commercial banks; credit cooperatives; micro-financial organizations; investment companies and others. At the same time, the level of development and uses of the majority of institutes in the real economy remains limited. The structure of leading financial institutions which are carrying out the financing of activity of the enterprises is presented today by two groups: state and financial and credit institutes. The main state institutes are the budget and the state institutes of development. In turn, financial and credit institutes are presented by the credit banks and the micro-financial organizations (fig. 1).

Fig.1. Leading institutes of financing of activity of the enterprises

For evaluation of the influence on financing of activity of the enterprises of the real economy of different institutes the data of official federal and regional statistics and the results of surveys of the enterprises conducted by the Bank of Russia
 during 2008 - 2013 were used. The considered period is characterized as the post-crisis. Respectively, the analysis of dynamics of the main economic indicators, indicators of financial streams allows estimate the level of influence of different sources of financing of the economic activity of the enterprises at this period.

In general, the post-crisis period both across the Russian Federation, and in the Khabarovsk territory was characterized by the improvement of business climate, delay of an increase in production which was supported due to the demand for production and service in the domestic market, delay of the processes of deterioration of an economic environment, considerable influence on production of the risks of economic activity and negative influence of the change of an exchange rate of ruble, deterioration of the security with the current assets. Thus, strengthening of a tendency of dependence on external sources of financing, use of the accounts payable as the main source of coming of the resources for providing the production activity is noted. Also, an increase in the share of unprofitable enterprises is observed recently: in general in the economy of Russia from 25,89% in 2012 to 26,83% in 2013 (in the Khabarovsk territory – from 28,2% in 2012 to 33,1% – in 2013), reduction of balanced profit for 15% (by 3,2 times) and profitability of assets from 6,8% to 5,02% (to 1,0%) [9]. Such situation testifies to an inefficient use of the sources of financing of activity of the enterprise, in a bigger measure, inefficient use of the attracted capital.
Data of surveys of the non-financial enterprises conducted by the Bank of Russia allowed receive wider comparative characteristic of their financial position and to track the strengthening of influence of the capital, attracted in the financing of activity of the enterprises for 2000 - 2010 [1, 2] and in the recent years (tab. 1). Steady building of the capital of real economy was provided with the advancing growth of the attracted capital sent by the enterprises about the country in general in a bigger measure to the formation of investment base by the reduction of working capital as a source of covering of the current (short-term) obligations; across the Khabarovsk territory, on the contrary, financing at the expense of the attracted capital of increasing of the current assets, i.e. expenses connected with the current activity prevails. 

Table 1
Structure of the capital of the enterprises for attraction terms

and the investments of funds (in % to a result of the balance sheet)
	Indicator
	ACTIVE

	
	Non-current assets

(investment base)
	Working capital

(current activity)

	
	2010
	2011
	2012
	2013
	2010
	2011
	2012
	2013

	On the enterprises of the Russian Federation
	62,3
	67,6
	68,8
	69,3
	37,7
	32,4
	31,2
	30,7

	On the enterprises of the Khabarovsk territory
	56,9
	62,6
	51,2
	47,0
	43,1
	37,4
	48,8
	53,0

	Indicator
	PASSIVE

	
	Own capital
	Thel ong-term

obligations
	The short-term

obligations

	
	2010
	2011
	2012
	2013
	2010
	2011
	2012
	2013
	2010
	2011
	2012
	2013

	On the enterprises of the Russian Federation
	63,0
	64,1
	62,6
	57,3
	17,1
	16,8
	17,6
	21,6
	19,9
	19,1
	19,8
	21,1

	On the enterprises of the Khabarovsk territory
	27,4
	24,7
	21,7
	18,7
	24,5
	31,8
	29,4
	24,0
	48,1
	43,5
	48,9
	57,3


Source: is made according to the surveys of the enterprises conducted by the Bank of Russia.

In total the deficiency of the own current assets and the own capital increasing in the non-financial sector of the Khabarovsk territory was compensated for the account of building of the attracted capital, and, almost equally for the account of the accounts payable and the paid credit resources and loans (tab. 2). 

Table 2
Structure of the attracted capital of the enterprises of the Khabarovsk territory (in % to the size of assets for the end of the year)
	
	2000
	2001
	2002
	2003
	2004
	2005
	2006
	2007
	2008
	2009
	2010
	2011
	2012
	2013

	The attracted capital, only, including
	26,6
	23,8
	58,2
	59,5
	62,6
	63,0
	68,7
	66,3
	73,7
	72,8
	76,0
	74,9
	78,3
	81,3

	Accounts payable
	18,9
	16,4
	33,5
	30,0
	35,3
	36,5
	32,0
	25,0
	24,4
	26,0
	26,1
	30,0
	33,2
	42,3

	Credits of banks, including
	1,7
	3,8
	15,9
	18,9
	17,2
	18,1
	28,3
	31,5
	30,2
	20,3
	29,4
	25,8
	21,7
	19,1

	- long-term
	0,1
	1,8
	8,6
	10,7
	9,2
	12,4
	19,4
	16,1
	19,8
	10,0
	19,1
	19,2
	12,6
	9,8

	- short-term
	1,6
	2,0
	7,3
	8,2
	8,0
	5,6
	8,9
	15,4
	10,4
	10,3
	10,3
	6,6
	9,1
	9,3

	Loans, including micro-financial
	6,0
	3,6
	8,8
	10,6
	10,1
	8,4
	8,4
	9,8
	19,1
	26,2
	17,5
	19,4
	21,7
	13,8


Source: is made according to the surveys of the enterprises conducted by the Bank of Russia.
Now practically there was a system of measures and institutes of the regional support of financing of the investment activity, basic of which are presented on the example of the Khabarovsk territory in the tables 3 and 4. Their creation promotes an improvement of investment climate in the country and its regions. But it isn't necessary to speak thus about the fast efficiency of investments. As a rule, the efficiency from institutional innovations comes in the average and long-term periods. In 2013 the share of budgetary funds in the total amount of investments into the fixed capital of the enterprises of real sector of national economy made 18,8% [8]. The budgetary financing was carried out in two directions, first, within the federal national projects, secondly, within competitive distribution of the investment resources. 

Table 3
Measures of the state support of investment activity of

the non-financial enterprises in the Khabarovsk territory
	Subject of investment activity
	Institute of support
	Support mechanism

	Investors
	· Income taxes, on property, on the earth.

· Guarantees of the government of the Khabarovsk territory.

· Institute of coaching for the support of significant investment projects.

· Institute of the investment representative.

· Program for increasing of investment appeal of the Khabarovsk territory.

· Application of uniform regulations of the Standard of activities of executive authorities of the subject of the Russian Federation for ensuring favorable investment climate in the region
	Guarantees, tax privileges (income tax, property tax of the organizations, transport tax, land tax, tax on mining), credits, including:

–application of the lowered tax rate on income tax – 13,5% (usual rate – 18%). The privilege is provided for the settlement period of payback, but no more than 5 years from the moment of investment of investments;

- provision of guarantees for the government of the Khabarovsk territory on receiving the credits of banks;

- privileges, decreasing coefficients at the payment of rent for the land plots.

Subsidies for compensation of part of expenses of the subjects of investment activity connected with implementation of the investment projects

	Investors participating in competition (selection) of the investment projects realized on the terms of public-private partnership for receiving budgetary appropriations of the Investment fund of the Russian Federation, credit resources of BDFEA
	· Budget.

· Institute of coaching for the support of significant investment projects.

· VEB.

· Russian Federation investment fund
	Joint financing of investment projects.

Application of the lowered rate on the property tax – 1,1% (a usual rate – 2,2%) concerning the property created within implementation of investment projects in the territory of the region. Such right is granted on a settlement payback period of the investment project, but no more than five years since the beginning of commissioning of the object.

Application of the lowered % rates for the credits of VEB


Source: is made by authors

Within the federal national projects the budgetary financing is carried out in the form of federal target programs. In recent years the programs found the broadest application as one of the instruments of the state regulation and support of the enterprises of the real sector of economy due to the formation of conditions for their development and increasing of competitiveness in the country and in the regions. For the regions of the Far-East of Russia the most significant are the Federal programs: "Economic and social development of the Far East and the Baikal region for the period till 2018", "Social and economic development of the Kuril Islands (Sakhalin region) for 2007 - 2015". Along with the specified federal programs, in the Khabarovsk territory the special state program on an increasing of investment appeal of the region is developed. According to this program the work on realization of the "road maps" developed within the National enterprise initiative of improvement of the investment climate of the Russian Federation is begun.
For implementation of the investment projects and the support of investment activity in the Khabarovsk territory now the budgetary financing within the competitive distribution of investment resources is carried out on the basis of ranging of the investment projects according to the purposes and priorities of the state policy, and also taking into account their appeal to potential investors. The main forms of participation of the state in financing of the effective investment projects selected on the competitive basis are: loans granted on the basis of recoverability, urgency and availability at a price; the state guarantees on the investment loans granted by the Russian and foreign financial institutions on development of the enterprises. However, despite the tendency of growth of the volume of guarantees provided by the government of the Khabarovsk territory to the subjects of economy: from 142 million rubles in the 1st half-year of 2013 to 200 million rubles in the 1st half-year 2014 [6], access to this institute of financial support of the enterprises remains limited: only 9% of the enterprises interrogated by the Bank of Russia in the region used this institute for the activity financing, across Russia in general – 5,7%. Thus, the level of provision of guarantees (guarantees) significantly lags from the requirement of economic entities of the region and though is slightly higher, than, on average, across Russia, remains low. 

Deficiency of the budgetary financial resources for implementation of the investment projects remains the actual problem constraining the investment activity and strengthens the role of other institutes of financing of economic activity of the enterprises of the real sector of economy, including the institutes of development. So, the limits of budgetary crediting were significantly expanded in 2006 - 2007 when the enterprises had an opportunity of the long-term financing from the federal institutes of development within the public-private partnership. The institutes of development are: "The Bank of development and foreign economic activity (BDFEA)" state corporation; Investment fund of the Russian Federation; Fund of assistance to the development of small forms of business in the scientific and technical sphere; Venture innovative fund and others.
Competence of BDFEA includes rendering the financial support of investment projects which are the priority for development of the economy. It should be noted that the scales of activity of the Russian institute of development aren't so impressive, as the results of its foreign analogs. So, total assets of BDFEA for the beginning of 2014 were equal to 73,7 billion euro, thus the size of credit portfolio made 47,6 billion euro [4]. 

The institutes of support of small business have a great influence on economic development of the regions. It is especially significant for economy of the Khabarovsk territory where strengthening of the influence of activity of the subjects of small and medium business on satisfaction of the requirements of the local commodity market and services and the competition development, on creation of the workplaces and the solution of social problems in the region, on formation of the profitable base of budgets of the different levels is noted.

However the dynamic development of small and medium business within several years was leveled by the mass termination of activity of natural persons as individual entrepreneurs in 2013 because of the high tariffs of insurance premiums. As a result, at the beginning of 2014 the number of subjects of small and medium business in the region remained practically at the level of 2013 and made about 54 thousand, the share of tax revenues from small and medium business in total amount of the paid taxes in budgets of all levels made 27,8%. At the same time, the separate new federal acts cause an increase in the expenses of small business and limit their investment opportunities. 

Table 4
Measures of the state financial support of small enterprises

in the Khabarovsk territory
	Subject of small business
	Institute of support
	Support mechanism

	Small enterprises, individual entrepreneurs
	· Budget: financing of target regional (municipal) programs.

· Regional (the municipal) fund of support of small business (FSSB).Guarantee fund.

· Noncommercial financial institutions (partnership, autonomous organizations).

· Programs of support of small business of commercial banks.
	Financing of target programs of support of small business by the means of granting loans, including:

- microloans (in 2013 for the sum of 243 million rubles);

- investment loans (in 2013 for the sum of 107 million rubles-loans for the beginning small enterprises (in 2013 for the sum of 14 million rubles);
- social loans (in 2013 for the sum of 5 million rubles).

In general, FPMP of the territory was allocated to small enterprises in 2013 funds for the sum of 369 million rubles.

Guarantees for receiving the credits of banks (in 2013 the guarantee fund of the Khabarovsk territory provided 81 guarantees).

Subsidies for payment of leasing payments, modernization of the production equipment, implementation of programs of increase of energy efficiency of production, etc. (in 2013 it is provided subsidies for the sum of 110 million rubles).

Grant support of the beginning subjects of small business. Grants are provided by results of competition of business projects.

The lowered interest rates for the credits issued by commercial banks within programs of support of small business. 

Compensation of an interest rate for the credits for export-oriented subjects of small and medium business by means of allocation of subsidies. 

Tax holidays.

Formation of the mechanism of regional investment fund

	Innovative enterprises (small, medium)
	· Regional center of engineering (resource providing: federal and regional budgets).

· Fund of assistance to development of small forms of business in the scientific and technical sphere. 

· Venture innovative fund
	Subsidizing of services of the regional center of engineering for the companies – to 80% of cost.

Joint financing.

Subsidies for compensation of part of expenses of the subjects of innovative activity connected with bringing innovative idea to final industrial goods and its realization in the market

	Small innovative enterprises
	· Noncommercial financial institutions (partnership, autonomous organizations).

· Higher education institutions, high school infrastructure of innovative activity: science and technology parks, business incubators, innovative centers, clusters, others.

· Income tax, property tax
	Subsidies (grants) for support of the beginning small innovative companies.

Gratuitous use of innovative infrastructure of higher education institutions. Tax holidays


The essential role on investment activity is rendered by the bank crediting. Developed system of the banking sector so far is one of the essential sources of financing of both the current, and investment activity of the enterprises. For the beginning of 2014 the institutes of this segment of financial market of the country are presented by 923 credit organizations and 62 non-bank credit organizations, in the Khabarovsk territory – 32 credit organizations, including 1 branch of the non-bank credit organization. In 2013, according to Rosstat, 9,3% come to the share of the bank credits in the sources of investments into the fixed capital of the enterprises in general for Russia [8]. The share of bank credits in the assets of enterprises of the non-financial sector of economy of the Khabarovsk territory participating in the polls conducted by the Bank of Russia made 19,1% following the results of 2013, maximum its size was in 2007 – 31,5% (tab. 2).  

Reduction of the share of the credits of banks in the capital attracted by the enterprises is caused by a number of objective reasons: reduction of the business activity of the enterprises owing to deterioration of an economic environment and their economic situation in the region; reduction of the demand for production of the enterprises of the territory by the preservation of high level of the risks of economic activity; high cost of the credit resources; preservation of inaccessibility of the credits of the banks to small enterprises, including the microenterprises as their crediting is unprofitable to the banks owing to the low profitability and the high risk level; insufficiently broad territorial coverage of the bank crediting which is generally limited to the regional and the large regional centers.
In total these reasons stimulated development of the non-bank institutes of financing of activity of the enterprises, including, along with considered above, the development of micro-financial institutions which are focused on the solution of problems with ensuring availability of the financial and supplementing them services to the subjects of small business now, and also on diversification of the financial market. 

So, since 2008 significant growth in financing of activity of the enterprises at the expense of loans, including micro-financial loans attracts attention. Today in Russia the growth of activity of micro-financial organizations is noted – following the results of 2013 in the State register of the micro-financial organizations 1124 new organizations were registered, and their total made 2873. Thus, in the 1st half-year of 2014 the register included 790 more organizations [5]. According to the monitoring of micro-financial market of Russia [7] about 50% of cumulative portfolio of microloans of the micro-financial organizations fall on the development of business of the subjects of small and medium business. As the results of polls of the enterprises show (tab. 2), the share of loans in the attracted capital of the non-financial enterprises of the Khabarovsk territory was minimum in 2001 (3,6%) and maximum in 2009 (26,2%) and 2012 (21,7%). 

The main objectives of functioning of the institutes of micro-financing enshrined in the program documents ensuring availability of the working capital to the beginning businessmen (start-up); assistance to the accelerated development of small business; alignment of disproportions of the regional development; decriminalization of the small business by reduction of the share of usurious and shadow financing of the beginning businessmen.
Increase in the course of financing of economy of the role of non-bank institutes demands special attention, including from the supervision of their activity. It is caused by the growth of problems in the market of micro-financing, despite rather short term of functioning of the market of the non-bank, including micro-financial organizations. 

Thus, creation and introduction of the institutes of financing of financial and economic activity of the enterprises of real economy as at the level of the country, and the certain regions, are the most important components of economic growth in the real conditions. However their activity didn't find the scales demanded by the economy. On the one hand, it is limited by the volumes of financial resources, insufficient development and use of the mechanisms of the state, credit and corporate support; on the other hand, is followed by the subjective, bureaucratic approaches, low level of the efficiency of decision-making; insufficient level of supervision of the activity of separate financial institutions and the use of target financial resources.
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�Within the surveys of the enterprises conducted by the Bank of Russia for 2013 answered 8151 enterprises from 79 regions of the Russian Federation questions of the financial questionnaire (for 30.04.2014), on the Khabarovsk territory – 191 enterprises to which the share more than 50% of the relevant market fall.





