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OCHOBBI  HALMOHATIBHOTO ~ XO3SMICTBa /MI000I  CTpa-
Hbl 06asupylorca Ha cucreMe (QYHKIMOHUPOBAHUA Ka-
IUTaja ¥ BOCIPOM3BOJCTBA HAIMOHAIBHOIO OOrarcTBa.
JleTepMyHUpYyIOmas poib HOCTENHUX HelaeT UX 00beKTOM
9KOHOMMYECKOJI TEOPUM CO BpeMeH BO3HUKHOBEHUs CaMoil
Haykn. OfHaKo MCTOpuUA pa3pabOTKV M COBPEMEHHOE CO-
CTOSIHME TEeOPeTUYeCKMX M IPaKTUYeCKUX aCIeKTOB ITUX
KaTerOpMil CBUMETENbCTBYET 00 MMEIOLIMXCS CYIIeCTBeH-
HBIX [IPOTMBOpeYMAX U pasHormacuax. Kypc Ha mopepHim-
3al[UI0 SKOHOMMUKMU COLMAIbHO-9KOHOMMYECKO CUCTEMBI
Pecniy6nuxu benapychb JOIOMTHUTENBHO aKTyaIu3upyeT Ipo-
6/eMaTIKy IIpoliecca BOCIIPOM3BOACTBA KaITa/Ia J HallMO-
HaJIHOTO 6OraTCTBa I MX M3MEePeHNA.

CeropHsi OOLIENPYSHAHHBIMM, OIPENE/AIOIIMMY  UIC-
XOIHbIE PeCypCHble BO3MOXXHOCTU COBPEMEHHOrO IIpoliec-
ca BOCIPOM3BOJCTBA, PAacCMAaTPUBAIOTCA IIPOU3BENCHHBIN,
IPUPOJHDIL M deloBedecKuii Kammranbl. CraTHcTUYecKue
JlaHHbIE CBUJETENbCTBYET O 3HAUUTE/IbHbIX HAKOIUIEHHDIX X
ob6beMax II0 CTpaHaM U perroHaM Mupa. OfHaKo IIpy yIiy-
OmeHny aHanmM3a OOHAPY>KMBAETCS, YTO CTPAHBI CO CXOH-
HBIMJ 00'beMaMI 9TUX KaIMTa/JIOB MMEIOT Pas3HBIl YPOBEHDb
COILMA/IbHO-9KOHOMIYeCKOoro passutusa. CrefoBaTeNbHO,
TEMIIbI ¥ Ka4eCTBO 9KOHOMMYECKOTO POCTa B COBPEMEHHBIX
YCTIOBYSAX B pelalolliell Mepe 3aBUCAT He TOJbKO OT Hallu-
YIS, HO M OT Ka4ecTBa M OpraHusanyy GyHKIVOHNPOBaHNSA
KaIJTaJIoB.

AddexTrBHOMY HOPMUPOBAHNIO, HAKOIIIEHNIO, BOCIIPO-
U3BOJCTBY ¥ MCIO/Ib30BAHNUIO BCEX BUJIOB KallUTaja COMeli-
CTBYeT CHUCTeMa MHCTUTYTOB ((HopMabHBIX U HedOpMab-
HBIX), UCC/IEOBaHMe KOTOPBIX CErOfjH:A SABJIACTCS OFHUM U3
Hanbonee paspabaTblBaeMbIX HallpaBjIeHWII BOCIIPOM3BOJ-
CTBa KallUTajla M HALMOHAJIbHOIO OOrarcTBa, HAXONUTCS B
CTaZMMU KOHIIENTYaIbHOI pa3pabOTKM U pean3yeTcs OIHO-
BPEMEHHO C TEOPETUYECKOIT U IPAKTUYECKOI CTOPOH.

MHoroobpasue nposBlIeHMiI U YHKLUI MHCTUTYIMO-
HaJIHOTO KaIlUTa/Ia, MeKAUCLUIUIMHAPHOE IIPOMCXOXK CHUE
HOHATHA 3aTPYRHAIOT IOUCK aJieKBaTHOTO ero OIpefe/eHNs
U, KaK CJIefiCTBYE, METOJIOB M3MEePEHNA U IOAXO/0B K OLIeHKe
OTfa4Yy Ha 9TOT By KamuTanaa. COBEpIICHCTBOBaHME TeO-
PUM MHCTUTYLMOHAIBHOTO KallMTala IIPU3BAHO YCTPAHUTD
CYLIEeCTBYIOLVe IPOTUBOPEYNs B TPAKTOBKAX, YCTAaHOBUTD
CHUCTEMY VIHCTUTYTOB, OPraHM3YIOIIVX B3aMOJEIICTBIE Ka-
IIMTAJIOB U HA OCHOBE aHa/M3a Hanbosee 3¢ HeKTMBHBIX VH-
CTUTYLIVIOHA/IBHBIX cep B MUPOBOI IIPAKTUKE ONPENE/IUTD
HeoCTaolye 3BeHbs B OPraHU3AIMIOHHOM MeXaHM3Me He
TOJIBKO JIJIS1 OTJIe/IbHBIX CTPaH, HO ¥ Ha YPOBHE MIPOBOTO XO-
351icTBa. DTO 0COOCHHO aKTya/IbHO B TEKYILIMX YCTIOBVIAX LA
Pecniy6nuxu benmapycp, cTpeMsliericss K CO3aHMIO LIEJIOCT-
HOJl CaMOOPraHM3YIOLIENCs CUCTeMbl BOCIPOU3BOJCTBA,
crocob6Holt obecrmednTdh SPQPEeKTUBHOE B3aUMOJEICTBUE
BCeX BUJOB KallUTajIa, YTO IIPeAIIoaraeT OfHOBPEeMEHHOE
YIIpOLLeHNe U YCOBEPLICHCTBOBAHE OPTraHU3AIIOHHOTO Me-
XaHN3Ma BOCIIPOM3BOJCTBA, YHATEHNIO U3 HEr0 HEHY>KHOTO
OI0pOKpPATNYeCKOro BMEIIATe/IbCTBA.
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CucreMHOe IpefcTaBlIeHMe 00 WHCTUTYLMOHAIBHOM
Kamuraze 00ecIeYnT BO3MOKHOCTb OTPa3UTh €ro B Kade-
CTBE COCTaBHOJ 4acTM HAI[IOHAJBHOIO OOraTCcTBa CTPaHBL
V3smepeHre MHCTUTYIMOHAIBHOTO KallMTala IPefiCTABIAET
c0o00JT CTIOKHYIO 3aj1ady, IIOCKOJIbKY pedb UJeT O HeMaTepu-
QJIPHBIX U JJaJIEKO He BCerZia JOCTYIHBIX IIPSMOMY Habofe-
HIIO XapaKTepyucTuKax. Ha cerogHAIHMIT HeHb [MarHOCTIKA
MHCTUTYLMOHAIbHOJ CPeibl CTPOUTCA Ha aHajm3e GopMalb-
HBIX ¥ He()OPMaJIbHBIX HOPM M IIPABIJI, CTIOXKUBILUXCSA IIPU
B3aMIMOJIe/ICTBIUM OT/IE/IbHBIX COIVA/IbHBIX TPYIIIL ¥ OPTaHOB
rOCy/JapCTBEHHOTO ynpasneHys. Ha mocnenHux Bosnaraercs
GYHKIMA TONCKa TaKUX GOPM COTPYIHIYECTBA, KOTOPbIE OB
HOCVIV B3aMIMOBBITOIHBIN XapaKTep IS BCeX yYacTHUKOB
KOHTPAaKTHBIX OTHoIeHMit. OpraHbpl TOCyIpaBIeHNs OCY-
IIECTB/IAI0T OCHOBHbIE IHBECTYUIVM B MHCTUTYLMOHAIbHBIN
KaIliTas CTPaHbl, HAIIPAB/IAA U3bATbIE HAJIOTY HA IIe/N pas-
BUTYS HeOOXOAMMOI MHCTUTYLIMOHAIBHON MHPPaCTPyKTy-
pbL. Pacxonpl Ha GYHKIMOHMPOBaHME TOCYAPCTBEHHbIX MH-
CTUTYTOB CErOfH: HanbojIee Ba>KHBII CTOMMOCTHBIII arperar
MHCTUTYLMOHAJIBHOTO KammTana cTpaHbl. s Pecnybmuku
benapych, ecnm MbI CyMMUpyeM pacxofbl Ha TOCYapCTBEH-
HOe yIIpaBJIeHNe U CaMOyIIpaB/IeHMe, HallMOHaIbHYI0 000-
POHY, IIPaBOOXPAHUTEIBHYIO [eATeNbHOCTb U obecledeHue
6e30IacHOCTH, Ha Cy#eOHYI0 BIaCTb, IOTYYNM MHCTUTYIIN-
OHAJIbHBI KanuTasn Ha ypoBHe 3,5 % ot BBII. Opgnako atux
TAHHBIX /I OLIEHKM MHCTUTYLMOHATbHOTO KaluTana cTpa-
HBI He JIOCTaTOYHO, IOCKOJIbKY OHJ OXBAaTbIBAIOT HE BCE KOM-
MIOHEHTBI TOTO KallMTasa.

MInpoxo npoBogumsie nccnegosanus (MBPP, KOHECKO,
O39CP, craructuyeckue opranbl Bemumko6purannnu, Kana-
Ibl, ABCTpamuyu ¥ [p.) MHCTUTYLMOHAJIBHOIO KamuTaja
IO OTAENbHBIM TPYNIIaM, MHCTUTYTaM Ha CETONHAIIHMIA
IeHb ONepUpyIT MHAMKATOpPaMM HOPM IIOBEfieHN:, I0-
Beps, CETE€BOM AEATETbHOCTHU M IIP., YTO C/IOXKHO B IPVH-
IjuIe KOHBEPTUPOBAaTbh B CTOMMOCTHYIO (HOpMYy, a, CIefo-
BAaTE/IbHO, BK/IIOYUTb B COCTAaB HAL[MOHA/JILHOTO HOraTCTBa.
VicTouHmMKaMM TakuX MHAMKATOPOB SABJIAIOTCA JaHHbBIE O
HOBeJJeHN! VHJVBUJOB, TPYNI B oOuiecTBe (WIEHCTBO B
001[eCTBEHHBIX OpPraHM3alMAX, y9acTue B BHIOOpax U mp.),
TaHHbIE COLIMONOTMYECKUX OnpocoB. B bemapycu msmepe-
HIe VMHCTUTYLMOHAIbHOTO KalliTana He MHCTUTYLMOHATIN -
3M[POBAHO, OTHE/IbHbIC OINPOCHI OOIEeCTBEHHBIX OpraHM3a-
LMl He I03BOJIAIOT CYAUTb 00 YpOBHE JOBepusA, HOPMax 1
I[eHHOCTAX 6eT0pyCoB.

Takym 06pa3oM, cerogHs OT pa3paboTKU TeOPUU UHCTU-
TYLIMOHA/IBHOTO KanuTana u ee 3pPpeKTUBHOr0 NpMMeHeHNA
3aBMCAT BO3MOXKHOCTU peann3alyy MMELIerocs IMOTeH-
I[Mana CTpaHbl M obecredeHNe JambHENIIero yCTONIMBOTO
MHHOBAI[MIOHHOTO Pa3BUTHUA 5KOHOMMKH. B ycmoBmsax Bce-
00111ero I0MCKa aJJeKBaTHbIX COBPEMEHHBIM peasaM MeXa-
HY3Ma B3aVMOZecTBYA chep PyHKIMOHMPOBAHN KaIllUTa-
7a, Mobas SKOHOMMYeCKas CUCTeMa MOXKeT pa3pabaTblBaTb
cBoit BapuaHT. PopMupyoliascsa opraunaluoHHas cepa,
4TO XapakTepHO 1 1A Pecniy6rmmku Benmapycs, B oTan4me oT



YCTOSBIINXCSA, MHEPLUMOHHBIX B PasBUTBHIX CTpaHaxX, Ooyee
YyBCTBUTE/IbHA ¥V BOCIPUUMYMBA K TPeOOBAHMSIM HOBBIX
9KOHOMMYECKUX peajit. CaMOCTOATe/IbHASA BBIPAOOTKA Me-
XaHM3Ma B3aMMOJECTBUS CUCTEMBI KallMTAIoB, 6e3yCIoB-

HO, IIOBBIIIAET SKOHOMMYIECKNE U COOVAJIbHbIE PVICKU, HO 1
MHOTOKPAaTHO YBEINYNBAET BO3MOKHOCTH II€PpEXOAa HaA HO-
BBIN 9TaIl COIMAa/IPHO-9KOHOMMYECKOr0 pa3BUTHA, IMEHYE-
MOTroO KakK HOCTI/IHIIYCTPI/I&III)HI)II‘/JI.



