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Berynnenue B EDIT M yxecTodeHne KOHKypeHUUU. [IpeononeTs CAOKKBUIYIOCA
CHTYAITHI0 MOKHO TOIBKO MPH HANWHIHH TTONHOIEHHOTO AUANOTA MEXKIY BIACTHIO
W Ou3HeCOM. [OCYIApCTRY CICAYET NOBEPHYTHCA K OU3HECY JIHLOM M YHHTHIBATH
€70 HHTEPECH], BENb OT TAKOTO COTPYAHHYCCTEA BRIMIPAET SKOHOMHKA B LIENIOM.

YmyaimeHte 3k0HOMHUECKHX YCAOBMA XOMHCTRORAHUA ANA MATOro OusHeca
TpebyeT NPUHATHA CIERY IOLUX Mep:

* COKpAlLIeHHE HANOTOROH HAarpy3kH HA Maneic npeanpuatha ¢ 60 % ot 06b-
eMa sanioBOH nprosmn 1o 30-35 %;

* nepenasa B cobcTBenHocTE CMIT 1 UTT pmtensHo apesayeMoro rocyaap-
CTBEHHOTO UMY LUIECTBA H AKTHROB, HEUCNIOJIB3YEMOH HEIRIDKUMOCTH;

* CO3MAHHE CHCTEMBI JIBTOTHOTC KPEOHTOBGHUA U MaNbIX [IPEANPUATHE;

* Oonee AeHCTEEHHBIC WAMA 10 PAIBHTHIO MAJIOTO BI3AECA B MATIBIX [0poAaX

H FOpOOCKHX MOCENTKAX,

O.I. Hsanosa
Hayunsiit pykoBogutens - 1. M. KuryHos
BI'BY (MuHck)

OCOBEHHOCTHU NTPUBJEYEHNA BEHYYPHOTIO
KAIIUTAJIA B PECITYBJIUKE BEJIAPYCH
(HA IPUMEPE C®EPHI IT-TEXHOJIOTUN)

Beruy pHE KaniTal MOXKHO 0XapaKTepu3onaTh kaKk GHUHAHCOBBIE CPENCTRA,
BKIIANBIEAEMBIC HA JUIMTEBHEIH CPOK B PHCKOBAHHEIE [TPOEKTEI, CEAIAHHBIE C HH-
HOBAUHOHHOH [IEATENEHOCTEK. B YaCTHOCTY, TAKMMU (POEKTAMH MOTYT OHITE
craprosble GU3Hec-TNankl 6e3 BOIMOKHOCTH HX peand3alidl BBUAY OTCYTCTBHA
Ha 31¢ cpeacTe. BewuypHoe HHEECTHPOBAHHE ABNAETCA OMCHL NIEPCNIEKTHBHOH K
E TO JKC BPEMA OAHOH M3 CAMBIX PUCKOBaHHBIX (OPM HHBECTHLMHA H3-32 BLICOKOH
BEPOATHOCTY HEPEHTAOEIBHOCTH HOBOIO NPEANIPUATHA M JTHTENBHLIX CPOKOR,
Ha XKOTOpble BKNATBIEAIOTCA MHRECTHUUY (KakK TIpaBHAao, Ha 3-5 net). B ocHoB-
HOM BEHYYPHOS (PHHAHCHPOBAHHE KCIIONbB3YETCA B TAKHX HAPOAHC-XO3AACTEBEH-
HBIX OTPRCIEX, KAk OaHKOBCKAA cdepa, TENeKOMMYHHKAUMK, TORAPEL NOBCE/IHER-
HOTO CHpOCA, HapMALEBTH YECKAT IPOMBIIITEHHBOCTE U [ TeTexHonoruy,

PonmrHo#l BeHYYpHOTO KATUTAAZ ABASETCA AMEPHKA, TO3TOMY OHA JaHUMaeT
AEPEDE MECTO NMe ofLeMaM BeHYYpHOro (MHaHCHPOBaHHA B Mupe. Bropoe me-
€TO 3aHMMacT BeankoGpuranua, aons KoTopon B 001eeBponeHCKHX BEH LY PHEIX
HHBECTULHAX cocTarnder 46 %. B BenukoOpuTanun 376 KoMraHHi, yrnpapas-
HOWMX BCHYYPHOIMH $OHIAMH, KOTOPBIE MHBECTHPOBAIM B Mupe B 2007 r. 31,6
Mapa . or., u3 Hux 12 mutpa — B BenuxoGpuranuy, 14 Mnpa — 8 CTpansl KOHTH-
HeHTanbHo#t Esponsl.

Ecau rosoputk 00 meTouunkax GHHRHCHPORAHMA WHEHOBaUMH B Genapycu,
TO B OPrauu3alliaX MpOMBIIIEHHOCTH OHH PACHPEIENAIOTCA CIERYIOMMM 00pa-
30M; COBCTBEHHBIE CPEACTRA OpraHusapii — 39,2 %, cpelicTea pecy SMHKaH KO-
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ro OromxeTa —~ 6,5 %, cpeacTea MecTHOTO OroukeTa — 0,3 %0, Cow2HOro Focynap-
ctea — 0,04 %, cpencrea xpemwros u 3aiiMor — 36,7 %, cpeAcTEa MHOCTPAHHEIX
HHBECTOPOB — 15,9 %, npoune cpeacrsa — 1,4 %. B opranusanuax ceasu GuHaH-
CHpPOBaHHE UHHOBALMH NMPOMCXOAMT Yallle BCEro 3a cyeT cOBCTBEHHLIX CPEacTB
opraruzauuii (55,6 %), cpeacTs KpeAqToR M 3aiMoB (25 %) M cpencTR MHO-
¢cTpaHHelX HHBecTOpoB (18,8 %). Takkm o6paszoM, BEHUYPHBIC HHBECTHLUHM B
CTPYKIYPE HCTOYHHKOB (DMHAHCHPOBAHMSA HOBIIECTE HE IIPHCYTCTBYIOT.

Ha gauueifi MomenT B PecryGaure Benapycs NelcTsylOT OfHa BERuypHAs
KoMnanus «3yGp-Kanutany u coobutecTso GU3HEC-aHIeNoB ¥ BEHYYPHBIX HH-
BecTOpoR «BABUH», uMeromue pan ycnemsbX craprance B cepe TOBApOB
noBceAHEBHOTO cipoca M IT-texHonoruax. K 2015 r. B Pecnybmuke Benapycs
IUIAHHDYETCA CO3AATh TPH BEHUYPHSIE KOMITAHIH, 4 JIOTR BEHYYPHOMO KaNHTANa
K 3TOMY TlepHoNy ADxHa cocTarnars 0,1 % ot BBIL.

OCHOBHEIMM PHYHHAMH HM3KHX TEMIIOB IIPHBIEYEHUA BEHYYPHOIO KalH-
Tana & Pecryfiuke benapyce ABIAIOTCH 3aperyNIUpOBAHHOCTE, BRICOKHE HANo-
TH ]9 HOBBIX NPEANPHATHIH, OrpaHHYeHn] B MHRECTUPOBAHHMM, 3aKPETUIEHHEIE
IAKOHOJATETLHO, HEOTIAKEHHOCTS CyfieOHON CHCTeMBl CTpalkl, NpobneMul <
3ALEUTOM MHTENNEKTYANbHOH COOCTBCHHOCTH H HEPAsBMTOCTE HEeOOXOMMMOH
aHppacTpyKrypsl. QOHAKO B CTPAHE CYLLGCTBYET P NPOEKTOB, B KOTOPEIX BO3-
MOKHO HCTIONB3OBAHUE BeHUY pHOMO KamuTana. K mogoGHEIM TpoeKTaM OTHOCHT-
CA CO3OAHHE CAYXOLI JIHCTAHHHOHHOR TIOMOLIM ¢ UCIIONB30BAHHEM TENEKOMMY-
HUKAHOHHOK aekTpokapauorpaduu (Heobxonumeti obbem HHaHCHpOBaHHA
npoekra — 358,8 MITH pybneit) i pa3BHTHE ANMTIAPATHO-IPOrPAMMHOIC KOMIUIEKCA
IPTV (neobxommmelit 0&beM QHHAHCHPOBAHHA NPoekTa — 90 TpAH pybnei).

Takum 0bpazoM, BeHTYpHOe QHHAHCHPOBAHHE ABNASTCA MOIMHON HHEY CTPH-
it npuBIeYeHHA CPEACTE AJIA PasBUTHA HAYKH U HHHOBAUMA. HeobxonumMo ocos-
HABaTh, UTO HAIHYHUE CIIOPHEIX MOMEHTOB B 3AKOHONATENBROH CHCTEME CTPAHE!
CYMIECTREHHO TOPMO3HMT Mpollece IPHBIeYeHHS BeHYYPHOFO KanuTana g8 Pecmy-
Onuky Benapyce, B CBA3M € ueM NPHOPHTETHOR ABIAETCA 330344 110 YCKOPEHHIO
TEMMNOB JIHOEPATU3aLHH SKOHOMUKH.

A. A. Kumbop
Hayunniit pykoBoautenb - B. B. PoimkeBuu
BI'BY (Munck)

JEHEXHO-KPEANTHAA ITIOJIUTUKA
PECIIYBJINKUM BEJIAPYCDH B 2012 r.

Pecrryfnura benapych Kak aKTHBHEIA H HEIOCPEACTBEHHBIH YAaCTHHK T0o0a-
U33aHMA OIYLIAET Ha cebe TeHAeHUMHM, IPOMCKOTALIME B MHPOBOH JKOHOMUYE-
cxofi konvloHKTYpe. JIng benapycn vaufonee BaxKHBIMH ABNAKTCA ABA acnekTa
moebanu3allkK: €€ RIHAHKE HA IEHEKHO-KPSINTHYIO NIONHTHKY U CTaGHILHOCTE
QUHAHCOBO-KPEIWTHON CHCTEMEL CTPaHBl. OJHHM 43 HEOOXOHMEIX YCITOEHE
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