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B coBpemeHHOH 5KOHOMHKE, OCHOBAaHHOM Ha 3HAHMSIX, BEHUYPHOE NPEIIPUHUMATEIBECTBO SIBISIETCS
HNPUOPUTETHBIM HalpaBIeHUEM IOCyIapCTBEHHOM MOJIUTUKH, HalPaBI€HHON Ha CTUMYJIUPOBAHUE WHHO-
BAI[IOHHON aKTUBHOCTH, ()OPMHUPOBAHHE WHBECTHIIMOHHOTO MEXaHH3Ma, COOTBETCTBYIOLIETO MOTPEOHO-
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CTSIM Pa3BHUTHS NPEANPUATHHA Ha 0a3e M3MEHEHHH B TEXHOJIOTHSIX. MoepHHU3aIis OeIOPyCCKOM SKOHO-
MUKH, PE3yTbTaTOM KOTOPOW JOJDKHO CTAaTh IMOBBIMICHHE TEMIIOB BHEAPEHHS BBICOKOTEXHOJIOTHYHBIX
NPOAYKTOB, MpeAnonaraet GopmupoBanue d3pPEeKTUBHON HAMOHAILHOW MHHOBAIIMOHHOMN CHUCTEMBI, Op-
TaHUYECKOH YacThI0 KOTOPOH SIBIISICTCS BEHUYPHOE MPEAIPUHIMATENBCTBO.

BenuypHoe punraHCHpOBaHHUE sBIsIeTCA HanOomee d3QdexTuBHON popmoit hrHAHCHUPOBAHWS MHBECTH-
[IMOHHBIX MPOEKTOB MaJIOTO OM3HEca, 0COOCHHO MHHOBAIIMOHHOTO HampasieHrs. OHO MIUPOKO pa3BHUBa-
etrca B CLLA, 3anannoii EBpone u B mocieaHne roabl CTajo UCHONb30BaThes B benapycu. B nensax oxa-
3aHMSA COACWCTBUS PA3BUTHIO MAJIOTO IpeANpuHUMATensCTBa B PecnyOnmke bemapyce co3maHa u neit-
CTBYET CeTh CyOBEKTOB HHYPACTPYKTYPHI OJAEPKKH Majoro U CPEIHEro mpenpuHuMarenscTsa [1].

[TpobaeMbl opranu3aniy BEHIypHOTO (PHHAHCHPOBAHUS OBUIM MUCCIIEIOBAHBI 3apYOCKHBIMHI YUEHBIMU
u 3xonomuctamu A.W. Kammpun, K. Kemnbemn, O.A. Komnesa, A.C. Cemenos, D.A. @usikcens, C.10O.
Srymun, b. Hdpenmep, T. Ilepkunc, 0. Kneitnep, ®@. Kodunn, B. Crusene, b. bumomn, /[. 3unrep, /.
Yomn, I. Cmut, P. Crapmanc, C. Koptym, 1. Jlepuep, I1. Po6eprcon, P. Jlanrny u ap.

B 2014 rony B Pecniyonuke benapych HacuuThiBasioch 0k0j10 400 X03sSHCTBYIONIMX CyOBEKTOB, 3aHU-
MAIOIINXCS WHHOBAIIMOHHOW NEATENhHOCTHIO, B TO BpeMs KaK BCEr0 MajblX KOMMIaHHWN ObUIO Oolee
80000. B mocnenHue rofpl rocyAapcTBO 3aMHTEPECOBAHO, YTOOBI CEKTOP MAJIOT0 HHHOBALIMOHHOTO MPE-
NPUHUMATENLCTBA UHTCHCUBHO poc. J{JIsl 3TOro Ha/lo PEeIIUTh HE TOJIBKO KaJpOoBYIO MpobieMy, CBs3aH-
HYIO C TIOATOTOBKOM PYKOBOJUTENEH MHHOBAITMOHHBIX IPOSKTOB, HO H 00ECIIEYHTh 00JIeTYCHHBIN TOCTYI
K (DMHAHCOBBIM pecypcaM. BakHOH mpoOieMoii uTst CTpaHbl SABISETCS CIOXKHOCTh HAXOKACHUS AOCTYTI-
HBIX UCTOYHUKOB (DMHAHCHUPOBAHHMS TIEPCIIEKTUBHBIX MPOCKTOB.

B ¢uHaHCHpPOBaHWUM OTPOMHYIO POJb UTPAIOT OaHKH, KOTOPHIE aKKyMYJIUPYIOT U TepepacipeeissioT
¢mHAHCOBBIE MOTOKK. HO 3aKOHOAATENHCTBO OrpaHUYMBAET ydacTre OaHKOB B MPOBEIECHUH ONEpaIiil ¢
BBICOKOW CTETMCHBIO PHUCKA, U TEM NPHUAETCS OTBIEKATh CBOU PeCypehl u3 obopota. banku Pecmybmuku
Benapych y4acTBYIOT B KpaTKOCPOUYHBIX HE OYE€Hb PUCKOBAHHBIX MPOEKTaX, U JUIsl Pa3BUTUS OAHKOBCKOTO
BEHYYPHOTO WHBECTHPOBAHUS JKENATebHO BHECTH M3MEHEHHUS B _3aKOHONATENFHYIO 0a3y W (UHAHCOBO
3aMHTEPECcOBaTh B HEM OaHKH[2].

Baxna 1ocTynmHOCTh OAHKOBCKHX CPEJICTB, KOTOpasi BO MHOTOM ONPEAENISETCS COCTOSTHHEM YKOHOMH-
ku. KoHKypeHIio 0aHKaM MOTYT COCTaBUTE MHCTUTYThI MUKpo(drHaHcoBbx opranuzanuii (M®O). Mu-
pOBast IPAKTHKA IMOKA3BIBAET, YTO CHIBHBIMHU cTOpOoHaMH M®DO SBISIOTCS CKOPOCTh U TIOCTOSIHCTBO JI0-
CTyla K Kamutaiy, THOKOCTh B BOIpocax 0O€CIeUYeHUsl W KIMEHTOOpUEeHTUpoBaHHOCTE. B 2014 Tony B
benapycu dynkumonupoBaio okoyno 50 M®PO, KoTopkie npeacTaBlieHbl KOMMEPUYECKUMH U HEKOMMeEp-
YECKUMU CTPYKTypamu. llpruMedaTensHo, 9T0 OCHOBHBIE KIIMEHTHI TAKUX OPTraHU3aINi 10 He JAaBHUX TTOp
— 910 pu3uyeckue nuna. Ykas llpesupenta PecnyOnuku benapycs ot 30 urons 2014 r. Ne 325 7O npu-
BJICYCHUH W TIPEIOCTABICHUM 3aiMOB, [ESTEIHbHOCTH MUKPO(QHHAHCOBBIX OpraHM3allMii* PaclIupHUT J0-
CTYI K (DMHAHCUPOBAHMIO CYOBEKTOB MAJIOTO MpeAnpuHUMAaTenbCTBa. [Ipu 3TOM, yBENIWYeHHE TIPeIeib-
HOT'O pa3Mepa MHUKpo3aiiMa — ¢ 1,5 Thicsid 6a30BBIX BEJIMYWH /10 15 ThICSY — OymeT crocoOcTBOBaThH Oolee
MOJTHOMY YAOBJIETBOPEHMIO CIIPOCa MaJIbIX MPEANPUATHI Ha 3aeMHbIE cpecTBa [4].

benapych Bxoaut B EnuHoe 3k0HOMUYeCKOe TPOCTPAHCTBO, HO BCE )K€ JI0 CUX MOp HE T03aMMCTBOBA-
Jla ONBIT BEHUYPHOTO (PMHAHCHPOBaHUS B 3apyOekHbIX cTpaHax. s ¢puHaHCHpOBaHMS WHHOBAIIMOHHBIX
MPOEKTOB, KOTOPHIC JIOJDKHBI OIIEHMBATHCS SKCIEPTAMH, €CJIU U pealu3aluu OyIyT NPHUBIECKATHCS
OrO/IKETHBIE CPEJICTBA, HCOOXOAMMBI YaCTHO — TOCYIapCTBEHHBIE (DOHIBI.

Ha ocHOBaHWYM NpOBEIECHHOTO MCCIEAOBAaHUS Al Pa3BUTHsI BEHUYPHOTO (PMHAHCHUPOBAHUS NIPEANPH-
HUMaTenbcTBa B PecryOnmke benapyck aBropamu npeasararoTcs CleAyromee MepOnpHusIThs:

1. pa3BHBaTh MEXaHU3MBI TOCYIaPCTBEHHO — YACTHOTO MAapTHEPCTBA, B TOM YHUCIIE TIPU PeaTH3alluu
BEHUYPHBIX IPOEKTOB; CO3/1aBaTh HAJIIOTOBBIE yCIOBUS [ (POPMHUPOBAHMSI CPEAbl BEHUYPHBIX WHBECTHU-
LW,

2. pacmmpsaTs HHOPACTPYKTYpy BEHUYpHOTO OW3HEca, HAIPUMED, Yepe3 CO3JaHNe rOCyIapCTBEHHBIX
BEHYYPHBIX (DOHJOB sl PUHAHCUPOBAHHS CAMBIX PUCKOBBIX 3TAIlOB PEaIN3aIliH IIPOCKTOB;

3. 3aKOHOJATEIBHO 3aKPENUTh BO3MOKHOCTh PACXOA0OBAHUS YaCTH OIO/DKETHBIX CPEICTB Uil (UHAH-
CHUpOBaHHUs HanboJiee PUCKOBBIX CTaJ[Mii BEHUYPHOTO Tpoliecca («IoceB» U crapT—an), GUHAHCUPOBAHUS
BEHUYPHBIX MTPOEKTOB HA TOCYIAPCTBEHHBIX MPEAIPUATHIX;

4. He00XOIMMO PACIIUPATH MPAKTUKY IPOBEJCHUS BEHUYPHBIX IPMAPOK B CTOJUIIEC U OOJIACTHBIX 1ICH-
Tpax;

5. co3ngaBaTh OM3HEC — HHKYOATOPCKUE MPOTrPaMMBbl ISl TPEIOCTABICHHS KOHCYIbTAIIHIOHHON 1 00pa-
30BaTENBHON MOAJEPKKH B chepe BEHIYPHOTO MPEANPUHAMATEIBCTBA 32 CUET OIOPKETHBIX CPEJICTB, B
TOM YHCJIE ¥ B BBICHIMX Y4E€OHBIX 3aBEACHUSIX.
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B newatn aktuBHO 00CyXzIaeTcs uies 0 MEXaHU3Me y4acTHsi OAaHKOBCKUX CTPYKTYpP B BEHUYPHOH Jie-
ATEJIBHOCTH, TO €CTh MPEAJIaraeTcs co3laTh CHeNUaIbHBI OaHKOBCKMN BeHUypHbIH QoHa. Ha Havasb-
HOW CTaJNu CEepPhE3HYIO POjb B €ro (JOPMHUPOBAHUM AOJDKHA CHITPATh TOCYAapCTBEHHAs OpraHU3alus,
KoTopasi craHeT coyupenutenem 3A0, Hanpumep, benopycckuii mHHOBaMOHHBIH Qonn. OH Oyner Ky-
PHPOBaTh AEATEILHOCTh HOBOM CTPYKTYpHI, @ 3aTeM OaHKM BBIKYIIAT YacTh (POHIOBBIX aKUHK U yBEJINYAT
CBOIO JIOJIIO B YCTaBHOM Kamutaje. [IoCKoibKy KpeAuTHBIH PUCK BCe K€ JOCTaTOYHO BBICOK, JOJEBOE
yuactue O6aHkoB B ycraBHOM QoHae 3A0 BB® crnenyer orpaHn4nTh, MaKCUMyM, 5% HX COOCTBEHHOTO
kanutaiga. Ho GaHKM—y4acTHUKM JOJDKHBI UMETh CTPAaTerMUECKHUE IJIaHbl Pa3BUTHS, XOPOLIYIO KIHEHT-
CKyI0 0a3y M HE3aIlsITHAHHYIO JEJIOBYIO PEITyTalHIO, a TAK)KE ONbIT BEACHUS OM3HEeca B 0aHKOBCKOM cde-
pe. O0beM xe cOOCTBEHHOTO KamnuTalia 0aHKa J0JIKEeH COCTaBIsATh He MeHee 40 MUJIITOHOB €BpO B OKBU-
BaJieHTe. B paMK# BceX 3THX YCIOBHH BIHCBHIBAIOTCS ICBITh OaHKOB bemapycw, W eciy OHM PUCKHYT
BJIIOKUTh B BEHUYPHBIH (oHA 110 5% COOCTBEHHOro KamuTaja, TO-00mas CyMMa UX CPEICTB B YCTaBHOM
karutaie 3AO bB® cocrasut, npumepHo, 1,6 TpuiroHoOB pyOiel wiu ke 190 MHJUITMOHOB JOJJIApOB
CIIIA. A ¢ yueToM cpeacTB benopycckoro MHHOBAIMOHHOTO (POHIA, COBOKYITHAS BEIIMYMHA YCTaBHOI'O
KaluTajga BEHIypHOro (oHIa MOXKET JoCcTHYb 370 MUIIHMOHOB A0i1apoB. Ilo 3aMbiciay pa3paboTUHKOB,
“baHKOBCKHMI BeHUYPHBIH QoHA” OyneT puHaHCHPOBaTh MHHOBAIIMOHHBIE pa3padOTKH TONBKO Ha MEPBOH
CTa/IuH, a TOTOM O0aHKH CMOTYT HalpsMyI0 Y4acTBOBaTh B MHBECTUIIMIOHHOM KpeAuToBaHuH [1].

OpHUM U3 BaKHEHINX NPUOPUTETHBIX HANPaBICHUN Pa3BUTHS Majoro NpeAlpuHUMAaTeNbCTBa B Pec-
nyonuke benapyck nomkeH craTh nepexo]] Ha MHHOBaUMOHHBIN myTh. HeoOxoanMo nepeHsTh OnbIT pas-
BUTBIX CTPaH 10 STOMY HAIIPABJIICHHUIO, BeJlb UMCHHO Majol (rupMe MOXKHO ObIcTpee BceX BHEIPHUTH HH-
HOBaIlUK B pa3paboTKy, a U 3TOTO HY)KHbI (PMHAHCOBBIE cpelcTBa. FIMeHHO BeHUypHOE HHAHCHPOBA-
HHE MpeINpUHIMATENBCTBA JOIDKHO, CTaTh MEPCIEKTUBHBIM HAIllPaBJICHUEM B JaHHOM Hpouecce. PuHaH-
CHUpPOBAaHWE HMHHOBAIMA, OCYIIECTBISIEMOE B YAaCTHOCTH C TIOMOIIbIO BEHYYPHOTO WHBECTHPOBAHUS, BO
BCEM MHpE TNPU3HAHO OJHMM WX HamOojee 3((EKTHBHBIX MEXaHH3MOB YCKOPEHHUS MpOIIECCOB Kaue-
CTBEHHBIX TpaHC(HOPMaLUI B SKOHOMUKE.
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