YK 336.132.2:336.64:338.2
PUHAHCUPOBAHUE HHHOBAIIMOHHBIX
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MNucruryt sxonomuku HAH Bbenapycu
r. Munck, Pecrybnuka benapychb

WHHOBanMOHHAs JAEATENFHOCTh, OMpenenseMas Kak pa3paboTka,
BHEJIPEHHE M SKOHOMHYECKOE MCIIOIb30BAaHNE HOBBIX MIPOIYKTOB, YCIYT U
MPOILIECCOB, SIBISACTCS KIIOUYEBHIM JAETEPMHUHAHTOM 3KOHOMHYECKOTO PO-
cra. DddekTuBHAs rHAHCOBAs cCHCTEMa UrpaeT KIIUYEBYIO POJb B 9TOM
mpoliecce myTéM MOOMIH3anny (UHAHCOBBIX PECYpCOB st Oonee mep-
CIEKTHBHBIX MpOoeKTOB. B Benapycu nmepexoa oT 3KOHOMUYECKOH Mope-
7, B KOTOPOH JOMHUHHPYIOT MEHEe MPOU3BOJUTEIbHBIE TOCYAapCTBEH-
HBIE MIPEANPHUITHS, HE JOCTUT JTOCTATOYHOTO Iporpecca, 4ToObl obecre-
9UTH OOJIee ONTHMAIIFHOE PACTIPENICNICHUE PECYPCOB.

WuHoBanmonHble (GUPMBI, CTPEMSIIHECS K PaCIIMPEHUIO, HYKIAIOTCS
B THOKOM JOJITOCPOYHOM (hMHAHCUpOBaHWHW. BHeliHee (uHAaHCHpOBaHHE
ABJIsIeTCS 0COOCHHO BaKHBIM. B bemapycu cioxunnace MoJess mocpeaHu-
94eCcTBa, IPH KOTOPOW OOJIBIIAst YaCTh CPEACTB, MOCTYHAIONINX 110 O(HITH-
QIBHBIM KaHallaM, HaNpaBIIsIETCS B TOCYNAPCTBEHHBIC MPEANPHUITHS W
JHIIb HEOOJIBIIOE YMCIIO YaCTHBIX mpexnpustuii. Jloctyn k ¢puHaHCHpPO-
Bauuto st MCII, mo-BuanMoMy, OrpaHHYeH H3-32 OTCYTCTBHS JIOJTO-
CpOYHOTO (DMHAHCUPOBAHUS, BBICOKHX TPOLEHTHBIX CTaBOK M JKECTKHX
TpeOOBaHUI1 K 3aJI0rOBOMY 00ECTIEYEHHIO.

JI1st ”HHOBAIIMOHHBIX (PUPM TpaIUIUOHHBIE TPYIHOCTH C JOCTYIIOM K
¢uHaHCaM YCYTYOISIFOTCS TEXHOJIOTHMYECKHUMHU M PBHIHOYHBIMH PUCKAMH,
CBSI3aHHBIMH C CaMHUM HHHOBAIIMOHHBIM TIporieccoM. DHUPMBI MOTYT
CTOJIKHYTBCSl C TPYAHOCTSIMH TIPH TPEICTABICHUH YOCTUTEIHLHOTO KO-
HOMHYECKOr0 000CHOBAaHUS MOTEHIMAIBHBIM IOCTABIIMKaM (pHHAHCOB. B
Benapycu HeKOTOpbIE aHATUTHKH OTMEYAIOT, YTO MHOTUM HpEANPHHAMA-
TEJISIM HE XBaTaeT PHIHOYHBIX HABBIKOB M 3HAHHW O TOM, KaK PacIIUpUThH
cBOH OHM3Hec, cTaTh 0oJjiee KOHKYPEHTOCTIOCOOHBIMU U BHEAPSITH HHHOBA-
UK. YpoBeHb (PMHAHCOBOW T'PAMOTHOCTH BO MHOTHX CIy4YasX CIIHIIKOM
HU30K.

Bri0op BeHUypHOro KamuTana 3aBUCHT OT XOPOLIMX MEPCHEKTHB pa3-
BUTHUS TIPSIIPUSATHIA U TIOITyYCHUS 3HAYUTEIBHOM MPUOBLIH [Tl HHBECTO-
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poB. OnpoChl MOKA3bIBAIOT, YTO OM3HEC-aHTEIbl M BEHYYPHBIC KalMTaIH-
CTBI OTMEUAIOT JC(HUIUT MEPCICKTUBHBIX MPEANPUHUMATEICH U QUPM C
BBICOKAM TIOTCHIIMAJIOM JUIsI WHBECTHIHH. J[JIT TOro YTOOBI PHCKOBBIMA
KamuTaJI TPEIOCTABIUICS B 3HAYMTEIBHBIX MacmTadax, MTOJDKHBI OBITH
BBICOKHE YPOBHU CO37aHUs (PUPM, IPUHSATUS PUCKOB H CAMOCTOSTEIILHOM
3aHaTOCTH. B Bemapycu pasnmudHble MCKaKeHUS B JeNOBOM cpene U ¢u-
HAHCOBOHW CHCTEME MOTYT MPEMSTCTBOBATh PA3BUTHIO MIPEIIPUHAMATENb-
CKOI'0 CEKTOpa, COo3AaBasi MPEMATCTBUS ISl MPEAIPUHUMATENIbCTBA U UH-
BECTUPOBAHUS PUCKOBAHHOI'O KamuTaia.

PocTy cexTopa puCKOBOTO KamuTalia ClioCOOCTBYET:

e (uaromnpusiTHas o0IIass SKOHOMUYECKAsi U UHCTUTYIIMOHAIIbHAS OC-
HOBa OJId HpCI[HpI/IHI/IMaTCHI)CTBa nu HHHOBaHHﬁ;

® TIpaBOBas M MHCTUTYUHOHAIbHASI HHPPACTPYKTYpa, BKIFOUAIOIIAs
COOTBCTCTBYIOHII/IC MCEXaHU3MBbI BCH‘-IypHOFO Kamnurasia,

® aKTHBHOE COOOIIECTBO HHBECTOPOB, 00TaIaI0NTNX THOKOCTHIO IS
WHBECTHUPOBAHMSI B PUCKOBBIN KaITUTAl;

® TOCynapcTBeHHas (MHAHCOBAS MOAACPKKA HOBBIX H BEICOKOTEXHO-
JIOTUYHBIX KOMITaHUI;

® HAJIOroBas MOJUTHKA, MOCTPOSHHAS TaAKKUM 00pa3oM, YTOObI MHBE-
CTOPBI MOIJIM IIOJTy4aTh Pa3yMHBIE TOXO/bI C IIOIPABKOW HA PUCK.

Juis pa3BuTHs pBIHKAa PECKOBOTO KamuTajia B bemapycu BaXXHO UMEThH
TIOJTHBIN CIIEKTP cpencTB huHaHcupoBaHus. OcTaéTcst BONPOC, Kak pealu-
30BaTh pI)IHOK pI/ICKOBOFO KallkuTaJia Ha yCJIOBI/ISIX, KOTOpLIe I/IHBCCTOpr n
HpeILHpI/IHI/IMaTe.HI/I CUHUTAKOT MHNOAXOASIINMMHU IJISI CBOHUX Hy)KIl. Ba)KHO,
YTOOBI MEPBI, IPEATNPUHIMAEMBbIE JUTsl PA3BUTHS PHIHKA, OBUIH ITPABUIIEHO
CIPOEKTUPOBAHBI U MPABUIIEHO OPHUEHTHUPOBAHBIL.
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