COOCTBEHHOCTb Ha 3emio — 3;

npusatusauns —>5.

[Janee oueHnBanacb Makpo3KOHOMMUYECKas CUTYaLMs MO CReLyoWwmM NokKa-
3aTensm:

. MoTeHuman pbiHka — 3.

BBIN - 5.

. bespaboTuya — 1.

. Mupnsayma —5.

. 3apnnata — 1

. BHewHwiA gonr — 3.

. BIOmKeTHbIR fepuunt — 4.

. MIHocTpaHHble nHBecTUUMK - 5.

WToro cpegHuii 6ann coctasun 3,8.

Kpome Benapycu, HU3KuiA pedTuHN nofyuunu Ykpavta (3,9), Mongasus
(4,1), bonrapus (3,8). Bbin KanbKyMpoBaH 1 NONUTUYECKMM puck —4,8 Ans
Pecny6mku benapycb (camblii HU3KWIA). B nTore 6611 onpeaeneH COBOKYMHbIN
MHBECTULMOHHBIN pUCK, Benapych Hapaay ¢ MonfoBol 6bi1n onpeaeneHbl Kak
CTPaHbl C 04YeHb BbICOKMM PUCKOM MHOCTPaHHbLIX MHBECTULWIA.

HebnaronpuaTHbIA MHBECTULMOHHBIA KNMMAT BbIPaXaeTCs B peasibHbIX Je-
HEXHbIX MOTEPSX W BbI3bIBAET HEOOXOAMMOCTb B LUMPOKOM MPUMEHEHWUMN pas-
NNYHBIX NbroT. OAHAKO, KakKoBbl 6bl HY ObIN 3TV NbIOTbI, OHX BPA4 1 MOTYT
KOMMEHCUPOBaTb 3KOHOMUYECKYO HECTabWUMIbHOCTb U aHTUMPeANPUHUMATENbC-
Kyt0 MOMMTUKY BnacTei.

"naBHol 3agayein Pecny6iukn benapycb Ha COBpeMEHHOM 3Tare IBASTCS
MaKpO3KOHOMUYECKas CTabunm3auns Ha OCHOBE CHWDKEHWUS LIEHOBOW MHMNS-
LMK, TEMMOB POCTa roCcyAapCTBEHHOrO J0/ra, NPOBeeHWe AeBabBaLv HaLmMo-
Ha/IbHOW BantoTbl, NOCTENEHHOE YpaBHOBELLMBAaHWE TOProBOro GanaHca.

CrefyoLyM 3TarnoM JO/MKHO CTaTb BO30OHOB/IEHNE 3KOHOMUYECKOM0 pocTa
Ha OCHOBE 3KCMOPTa U UHBECTULIMIA.

Heo6X04MMO BHECTU W3MEHEHWs B 3aKOHOAATEeNbCTBO, OpraHu3auyoHHO-
afMVHUCTPATUBHOE 06ecneyeHme.

Takum 06pa3oM, co3paHue 61aronpusTHOrO UHBECTULMOHHOIO KAMmaTa —
camas aKkTyaslbHas 3afjaua Ha CerofHsLUHUIA figHb. YBeNnUeHne npuToka nHoc-
TPaHHbIX WHBECTULMWA, Hapsgy C LUMPOKOMAcLITabHbIM ()OPCUPOBAHMEM 3K-
cnopTa, Mpy NOAAEPXKKe MpaBUTeNbLCTBa CNOCOGHO CTUMYNMPOBATL 3KOHOMY-
Ueckuil pocT, MOMOYb B PeLUEHUM CTPYKTYPHbLIX MPeobpa3oBaHuii SKOHOMUKY,
€034aTb 3PNEKTUBHbIE 3N1EMEHTbI PbIHKA Y MHBECTULMOHHbIE PECYPChI.

ONOUTRWN

Xapesuy H., acnupaHTKa

MPOBJIEMbI ®MUHAHCOBOI'O OBECIEYEHWA
MANOIo NPEANMPUHNMATE/IBCTBA

Kak mokasbiBaeT MMPOBOW OMbIT, Manoe MpenpuHUMATENbCTBO MrpaeT
BECbMa BaXKHYH POJib B XO3AACTBEHHOM MpOrpecce.

Ha ponio manbix NpeanpusTuii cerofHs NpUXoauTcs B BenukobputaHum
30 %, B ®PI" n ®paruun 45, B AnoHun n CLUA okono 50, B Benbrun, Hugep-
navgax, Lseuun fo 75 % o6beMa NPOMBbILLIEHHOrO NPOU3BOACTBA.

[JaHHas dhopma npesnpuUHMMAaTensCTBA MPUAAET PoIHOYHOM 3KOHOMUKE Heob-
XOAMMYIO TMOKOCTb, HeceT B ceb6e MOLLHbIA aHTMOHOMOIMCTUYECKMIA NOTeHLMan,
CNY>XWT Cepbe3HbIM PaKTOPOM CTPYKTYPHOI NMepecTpoiikv 1 06ecneyeHmst Npopbl-
BOB M0 psAy HanpasneHwin HTT1, BO MHOrom peLuaeT npo6/eMy 3aHATOCTU U ApY-
rvie 3KOHOMUYECKME W coLManbHble NMpo6/ieMbl PbIHOYHOMO XO03AMCTBA.

OfHaKo B CBOEN [eATeNbHOCTU Manblii 6U3HEC CTa/IKMBAETCS C LieNbIM psi-
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[OM Npo6/sieM 1 0fHa U3 BXKHEALWNX —3To npobnema obecrneyeHms PUHaHCO-
BbIMU pecypcamu.

3HauMTeNbHas pofb B PeLUeHUM 3TOW NpobnieMbl OTBOAWUTCS cucTeme (u-
HaHCOBOI NOAAEPXKM Ma/Ioro NpeAnpUHUMATENbCTBA, KOTopas, CyAs No onbITy
PasBuTbLIX CTpaH, BK/IOYAET CIEAYIOLLME HanpaBeHns: NpsMoe prHaHCcMpoBa-
HWe Manoro 6usHeca, NpeoCcTaBeHNe KPeaUTOB, a Takxke rap: (Twid no Kpeau-
Tam MasibiM 1 CPEAHUM (DUPMaM, CTPaXOBaH1e NHBECTULIA, B3aMHOE KpeauTo-
BaHMe Cy6LEKTOB Masioro NpeanpUHUMATeNbCTBA M PSf APYTMX HanpaBieHWiA.

Kacasacb BONpocoB (h1HAHCOBOro 06ecneyeHns, Hefb3s He CKasaTb O TaKoM
METOJe ero peanu3auu, Kak camoq)MHchmposaHme. B HacTosLLee Bpems B pec-
ny6/iMKe ero BO3MOXHOCTM OrpaHuyeHbl. 3HauMUTeIbHAsA YacTb CPEeACTB npea-
NpuATUiA U3bIMaeTCcA B OIOMKET B BIAE HANOroB. [103TOMY, NO HaLleMy MHEHUIO,
HeQ6X0aMMO Npex/e BCEro COBEPLIEHCTBOBaHME (PUHAHCOBLIX B3aMOOTHOLLE-
HUIA CyOBbEKTOB Manoro npesnprH1MaTebCTBa ¢ GHOKETOM MO MOBOAY yNathl
Ha/I0roB B CTOPOHY CHUKEHWS HANOroBOro 6pemMeHu U YCUNEHUS CTUMYUPYIO-
LL|ei COCTaBNAOLLEN HANOroBON CUCTEMbI.

®durHaHCOBas MNOAAepXXKa Masoro npeAnpuHMMAaTeNnbCTBa B pecny6vke
OCYLLECTBASETCA NO A,y HaNpaBneHwiA.

BaxHoe 3HayeHve uveet KpeamTHasa nuHua EBPP. OpHako ycnosus npe-
[0CTaBneHus KpeamTta: He meHee 30 % VHBECTULWIA AOMKEH 066 NeUnTb NHBEC-
TOp, HEO6X0AMMO NPefoCTaBUThL 3a/10r UK NOPYUUTENLCTBO Ha CyMMY, COOT-
BeTcTBYOWYO 130 % KpefuTa — [enalT KpeauT HeAoCTYMHbIM LLUMPOKOMY
KPYry Menkux npeanpuHumatenei.

C 1992 r. BbIAENATCA CPEACTBA Ha NOAAEPXKKY MpeAnpuUHMMATeNbCTBA B
pe%nygnMKaHCKowl 6romxete. B 1997 r. Ha aTK Lenu npegycmoTpeHo 35500 MAH

nei.

Py AKTUBHO feiicTBYeT benopycckuii ¢r, 4 (PrHAHCOBOM NOALEPXKU Mpej-
NpUHUMATENLCTBA. 3@ BCE BPEMSA ero fedTe/lbHOCTU Oblf0 NPOUHAHCMPOBaHO
60nee 200 npoekToB. HO OrpaHMYeHHOCTb CPeACcTB (JoHAA He MO3BOJMISET OCY-
LLLeCTBUTb LUMPOKOMACLUTabHYHO MOAAEPXKY Manoro rnpeanpuHMMaTenscTBa.

Mcxons M3 3TOr0 Mbl CUMTaEM LieNecoobpasHbiM AanbHeliliee pasBuTue
(hoHA0B (hMHAHCOBOI NOAAEPXKKMN KaK OCHOBHOMO KaHana (hMHaHCOBOW NMOMOLLM
MaJ/IbIM MPeanpUATUAM.

3a CYET UMEIOLLIMXCS CPEeACTB LenecoobpasHo, No HallemMy MHEHUIO, Hapsay
C NPSMbIM (PUHAHCUPOBaHWEM CYObEKTOB Masioro npeanpuHUMaTenbCTBa 0OCy-
LWECTBNATH Y/ELUeBeHe KDEAUTOB A5 NOCNEAHNX W YAeNUTb BHUMAHNE TaKo-
My MeTOoZy MOAAEPXKKW KaK NpefocTaBfieHne rapaHTU U NopyymTenbCTB Mo
KpeauTam.

[na ynyJweHns grHaHCOBOro obecreveHns Manoro npegnpuHuMaTesnbsc-
TBa CUMTaeM Heo6X0oAMMbIM (HOPMUPOBaAHME CUCTEMbI CheLuanbHbIX 6aHKOB
NOLAEPXKKN ManbiX NPeanpuATUA, KPeauTYIOWMX Mo COOTBETCTBYHOLLME ra-
paHTW 06OPOTHBIV KanuTan u MHBECTULIMOHHbIE MPOEKThI.

Kpome Toro, no HalleMy MHeHWIO, LLef1lecoobpa3Ho pasBUTUE SIN3UHIOBbLIX
orepawuii, 4To N03BONMT NyTEM NpeAocTaBfeHns 060pyA0BaHUA, & He CpeacTBa
ONA ero npuobpeTeHMs YKpenuTb pecypcHyto 6a3y mManbix opm 6u3sHeca u
06ecrneynTb LeneBoe NCNOMb30BaHNE BbleNeHHbIX PECYPCOB.

Mbl pazgensiemM TOUKY 3peHMs aBTOPOB, KOTOPble CUMTAIOT BXKHbLIM CO34a-
HVie MasibIMK1 NPeanpUATUSMU 0OLLECTB B3aMMHOIO KPeAUTOBaHMUSA, CTPaXOBbIX
PWCKOBb | (POHAOB U T.A.

B uenom, peanusaunsi OCHOBHbIX HarpaBieHWn (QMHAHCOBOW MOAAEPXKKM
NO3BOSINT CMAMUYNTL NPO6/IEMbI PUHAHCOBOrO 06ecneyeHns ManbiX hopM npea-
NPUHMMATENLCTBA U B TECHOI CBA3M CO BCEMU CTOPOHAMMU rOCYJapCTBEHHOIO pe-
ryMpoBaHWA MpesnpyHUMaTeNbCKO [esTenbHOCTM 6yaeT crnoco6CTBOBATH
CTaHOB/IEHMIO t 'Tepbl Masioli SKOHOMMKM KaK HEeOTHEMIEMO YacTW OpraHu3aum-
OHHOIA CTPYKTYpbl COBPEMEHHOrO 0bLLecTBa
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