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OTJIMYUA BEHYYPHOI'O MIHBECTUPOBAHUSA OT APYI'UX
®OPM BJIOKEHUSA CPEACTB

Camaxosa FO.111., ct. mpen. kadeaps! GUHAHCOB U OTpaACIEBOH
HKOHOMHKH

ITonouxkuit rocy1apCTBEHHBIM YHUBEPCUTET
Hosonomnonx, benapycs

OcHOBOH U1l ONpeneNeHus] MOHATHUS «BEHUYPHOE TpEeANPUHUMA-
TEJIBCTBO» SIBJISIETCA camMa STHUMOJOTHS CJIOBa «BEHUYpP» — PHUCKOBOE
HauYMHaHUE, 3aTesl.

HeobOxoqumocTs ydacTwsi TIOCPETHUYECKUX BEHUYYPHBIX (pupMm 00y-
CJIOBJIEHO MHOTHIMHU (pakTOpamu, OCHOBOH IS KOTOPBIH SIBIISIETCS TPHH-
LUITHAIEHOE OTJIMYUE B IOHATHUAX "prcKoBoe” U "BeHuypHOE" (DUHAHCH-
poBaHHe, Tak Kak MHOTUM (popmaM (pUHAHCUPOBAHUS MHBECTULIMOHHBIX
MIPOEKTOB TaKXe MPUCYI CYIIeCTBEHHBIN pHCK. [IpuBeneM OCHOBHBIE
OTJIMYMST BEHUYYPHOTO HMHBECTHPOBAHUS OT JPYrux (HOpPM BIOKCHUS
CPEICTB, B YaCTHOCTH, OaHKOBCKOTO KpeauToBaHus [ 1, 2]:

- IpY BEHYYpHOM (PMHAHCUPOBAHUHU OTCYTCTBYIOT KaK TOKOBBIE 3aJ10-
roBbIe 00s13aTeNbcTBA B OOMEH Ha HANPABIISIEMbI BEHYYPHBIA KaIHUTa,
BBIP)XEHHBII B TIOKYIIKE TOJIM CO3aBaeMON MIIM TOJBKO Pa3BUBAIOLICH-
sl KOMIIaHWH, Y€l ypOBEHb JIMKBUAHOCTH €Ille HE BBICOK (B OaHKOBCKOM
KpEAUTOBAaHUHM OCHOBOW BO3HHMKHOBEHHS OTHOIIEHHWH SBISETCS HAIUYHE
3aJora, K IpUMepy B BUJIE€ aKTHBOB KOMITAHHH);

- aKTHBHOE y4acCTHE BEHUYPHBIX QUPM B NOAJIEPKKE HHHOBALIMOHHO-
ro MpearpruHUMATeNs B XOJ€ peaju3aliy MPOeKTa, OTINYaroleecs OT-
CYTCTBHEM JIETAITBHOT0 KOHTPOJIS 3a IMPOLIECCOM PACXOJJOBAHUS CPEJICTB;

- OTCYTCTBHE KaKMX-IMOO BHIILIAT, B TOM YHCIE MPOLECHTHBIX, 0 MO-
MEHTa BBIXOZa Ha PHIHOK;

- BO3MOXXHOCTH BIJIO)KEHHS BEHUYPHOTO KamuTajla Ha JIMTEIHHBIN
CPOK B YCJIOBHSIX BBICOKOPUCKOBOCTH;

- paszaesneHue (UHAHCOBBIX PUCKOB MEXKIy MHBECTOPOM U HPEANPH-
HUMAaTelleM B YCIOBHUSX OTCYTCTBHSI TapaHTHH BO3BpaTa BEHUYPHOTO
KalnTana;
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- IOHUMaHKE CTEIICHU OTBETCTBEHHOCTH B CUTYAIlMH HE3(PPEKTUBHO-
CTU MHBECTUIIMOHHO-MHHOBAIIMOHHOTO MPOEKTa CO CTOPOHBI MHBECTOPA,
MMOCPEHNKA W WHHOBAIIMOHHOTO TPEANPUHUMATENS B YCIOBUSIX IMapT-
HEPCKUX OTOBOPHBIX OTHOIICHHM, I/Ie MPETEH3UH MOTYT OBITh IPEIb-
SIBJICHBI BCEM YYaCTHHUKAM JTaHHBIX OTHOIIICHUH.

Takum o0Opazom, JaauM aBTOPCKOE OMpeAeNieHHe BEHIYPHOMY
MIPEeAIPUHAMATENBCTBY B pa3pese ero (yHKIMOHAIBHBIX M MTPOLECCHBIX
O0COOCHHOCTEW: BEHUYPHOE MPEAPUHUMATEIILCTBO MPECTABISICT COO0H
WHBECTUIIMOHHYIO (TIOCPEIHUYECKYIO) ICSITCIBHOCTh, BRIPAXKAIOIIYIOCS B
OpTaHM3alli{ pa3INYHBIX (OPM [BIKEHHS BEHUYPHOTO KalMTaia
MEXJy BCHUYPHBIMH HMHBECTOpPAMH W MaJbIMA HHHOBAIMOHHBIMH
NpeANpPUHUMATETISIMI, KOTOpasi HamlpaBlICHHAs Ha pPa3leliCHUE PHCKOB
MEX/y BCEMH YYaCTHHKAMU JAHHBIX OTHOIICHUN U TMONTyIeHUE TIPUOBLTH
MTOCPEACTBOM peaTH3aluy HHBECTHIIMOHHO-HHHOBAIIOHHOTO MTPOEKTa.
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