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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YCTOHYHBOTO PABHOBECHOTO PA3BUTHA HAPOJHOTO X03AHCTRA B paMKaX flepexo-
HOM 3KOHOMHKH BBEICTYT2eT OPMHPOBAHHME YETKOTO MEXAHHIMA ACHEXXHO-Kpe-
OHTHOTO PEryinpoBaHHsA, KOTOPbIH BBl CI0COOCTBOBAT AOCTHREHHIO €¢ TITaBHOi
uens — 0bbeMa NPOH3BOACTRE, XAPAKTCPUIYIOLWIEIOCs POCTOM, MONHOM 3aHATO-
CTBE) M OTCYTCTBHEM MHAIALMM.

B 2012 r 3a ocHOBY B3fTa KOHIENIMs cOanaHCHPOBAHHOIO PA3BATHA CTpPa-
HBE, T €. PEYEL HIET O TOM, YTOOE cGanaHcUpOBATE APOUIBOACTBO M AOTpe-
OicHue, odecneyuTh CTPYKTYPHYIO MOIEPHH3AMIO, CO3AATE K 33aeHCTROBATE
HEIMHCCHOUHBIE HCTOUHHKH (HHaHcHpoBaHMA. [napuoll 3agavyeil HEIHELIHETO
rofia ABNAETCA PEIKOE CHHMKEHUE TEMIOB HHGIAUYUM (MPUPOCT NOTpedHTesb-
CKMX LeH Hie JOMKeH MpeBRCHTE 19 % 3a roa, unk 1,5 % B MecaAn) no cpae-
Henuo.€ 2011 n BaxHbiM acnexkToM sBIAeTCA Boixod bemapycu Ha nmonoxu-
TeNLHOE BHCUIHETOPTOROE CANBN0. JTa 3ajadya paccMaTpHBAeTCd Kak OCHORBa
cTabHaK3aMyY BATIOTHONO Kypea. B KayecTBe KIOYERLIX HCTOYHHKOB Pa3BHTHA
NpedOKEeHO PACCMAaTPUBATE COOCTBEHHBIE CPEICTBA, JOXOAb! OF NMPHBATH3a-
UHH ¥ NpAMBIE WHOCTPAHHEIE WHBECTHIWK, TIMaHWpyeTcd yBeNUYHTE 3000TO-
BAMOTHEIE PE3CPRE] CTPAHBI Ha S MIPA AOMNAPOB, B OCHOBHOM 33 CYET JOXOM0B
OT NPHEATHIALIMH.

B 2012 r. npoaomxuTca peanM3alis MepoNpHATUH N0 HHTErpaUMK GaHKkos-
ckux cucreM PecryGmuki Benapyce u Poccuiickoit @enepauun B pamkax Co-
K3HOTO MOCYAAPCTRA, a Takke DAHKOBCKUX CHCTeM ¢TpaH Eppasuifckoro »xo-
HOMMYECKOTO COOGHIeCTEA H APYIHX rocyzapcre — y4yactHuxkoe CHI. Ocofoe
BHUMAHUE OYACT YIENCHO BOMPOCAM, CBE3AHHLIM ¢ JyHKUHOHUpOBaHHEM Tamo-
MWEHHOr0 COI03a ¥ EAMHOTO 3KOHOMHYECKOTO [IPOCTPAHCTBA.

Ho scrynnenne B EqnHOE 3X0HOMMYECKOE MTPOCTPAHCTBO OMPAHHYHBAET CBO-
DOy IeHCTEBHI B IPOBOMUMON JEHEHKHO-KPENNTHOH NONUTHKE.

Ve B cremylollem rofy rocyiapcrea-yyacTHHKH EDTI pomaHer OyayT co-
THACOBMIBATS MENAY COOOH KYPCHL HAUMOHILHBIX BATIOT. HO Takoe cormacosa-
HMe nHIUT Benapyck BOIMONKHOCTH NPONABATE CBOH TOBAPhI NO ASMIHHICBLIM
eHaM 3a CHeT ONHOCTOPOHHEH NeBanbRauMKM HALMOHANBHOR BAIOTEL A Beib
HMEHHO MOYTH TPEXKPATHAL JEBANbBAUMA OEOpYCCKOro pyGid MO3BONMNA Ha-
wicit pecuyO/ike HAPACTHTE 3KCIOPT M OTPAHAYHTE HMIOOPT.

Kpome Toro, B JOKYMEHTE O COTIACOBAHHOH MaKPOIKOHOMWYECKOH mMomH-
THKE TIPEIYCMOTPCHO YCTAHOBACHIE KONHYCCTRCHHLIX OrpaHiieHHit o pedu-
HUTY rocyaapcTeeHroro GromkeTa. [Toka 312 npobmemMa Ang HalcHl cTpaHs He
C/MIIKOM 3KTY1LHA, FIOCKOIBKY MBL NOMB3YEMCH IMHCCHOHHBIM KpPEeIHTOBAHU-
€M IKOHOMHKH, Ho Hakayka GecTOBapHBIX JEHEr B 3JKOHOMUKY HENI0eKHO BeteT
K YCKOPEHUIO TeMTIOR HAGIALINH. COrTaieHHeM NpeilycMOTPEHO, YTO YPOBREHR
HHONAUMH (MHOCKC NMOTPeOUTCNBCKUX LleH B CPESOHErOAO0BOM BLIPRKEHHH) HE
ROLKEH APEBBINATEL Golee 4eM Ha 5 MPOLCHTHBIX NMYHKTOB ypOBEHL HHOIANHM
TOCYIAPCTRA-YYACTHHKA EAWHOTO 3KOHOMUYECKOrO TPOCTPAHCTBA, HMEHOIEro
HAMMEHBLIMH pocT UeH. Bor M BozuMEkaeT npolnema: 3a 11 mecatee 2011 1. uH-
dmauna B Poceuiickodt denepanuu co®raruna 5,6 %, B Kazaxcrane — 7 %. Ecnu
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6wl cornarienve yxxe aeftcteorano, ans bemapycu 6kina Gt paipewena unda-
uux B pasmepe Beero 110,6 %, Ho Ha nparTHke oxa cocrasuna 107,8 %.

Ha reppuropuu EDIT B Hiepenekriipe ROWKHEL ASHCTBOBATE OMHHAKORKIE KO-
HOMHYECKHE NpaBHIa.

CToMT TaK:Ke YHHThIRaTS: cnetMduky crpan: Poccud # KazaxcraH — 370 chl-
PBERBIE CTPaAHEL, a Benapyck — HeT FIMeHHO Mo3ToMY HalleR CTpaHe NPHXQXHTCH
CTHMYNHPOBATE IKCIIOPT HAIIMX TOBAPOB, T. €. 32pabaTeiBath BANKOTY 34 CYET f10-
RUKEHHA Kypca Senopyccroro py6ns.

HU. JI. Caunvko
HayuHbIil pyKOBOAMTENIb - KAHIUIAT SKOHOMMUYecKuX HayK T. B. PeBunkas
BI'ay (MuHck)

OCOBEHHOCTHU IMPUBATU3AIINN
B PECIIYBJIIMKE BEJIAPYCb

[TpuBaTH3aUMA sABjIAETCA OCHOBOH $HOPMHPORAHNA PHIHOUHLIX OTHOLIEHHH
B HAUHOHATRHOW 3KOHOMHKe, crnocoGoM GOpMHPORAHHA KpPYMHOTO HETGCY-
JApPCTBEHHOTO CEKTOPA, MONYYEHHA CPEACTB A MOACPHH3ALKH, CTAHOBJICHHR
CTEOA YACTHBIX CODCTBEMHMKOB, ycioBueM obecnedenna 3pdekTMBHOCTH, cTa-
OUALHOCTH W coUuHanbHOH crpasegnueoctd (3CC), BegywInM HanparRIcHUEM
IKCHOMHUYECKOH rOTMTHKH (¢ 2007 r) nocne NpuHATHS MEp TI0 YAYUIIEHHIO
Ou3Hec-KMmara, GaKTOpOM MOBBILICHHA IKCHOPTHONO NOTEHUMANA CTPAHB M
KOHKYPEHTOCMOCOOHOCTH HAMOHATLHOH MPOIYKUHY, TTTaBHOH ApAYUHOMR ci-
AHUH | DOFOLZHUH, YCIOBHEM H QAKTOpOM pAa3BHTHA MAnoro OuzHeca.

PedopMuporanie rocysapcTBeHHON COBCTREHHOCTH B Benapyc Havanoch
B 1991 r. Ee npuHUMNEl 3akperneHsl B [ocynapcTBREHHOM nporpaMMe pasrocy-
NApCTBIEHHS W NPHBaTH3aUMM, MpHHaTol B 1993 1. Lenu rocyaapcreenHoi no-
TTHTUKK DPHBATH3ANHY ~ DOPMHPOBAHHE CNOA YACTHBIX CODCTBEHHHUKOB, OITH-
MHIALMA CTPYKTYPBI COBCTREHHOCTH (€ TOUKH 3PEHHA NPOMOPUKA Ha MUKPO- H
MaKpoypoBHAX) AnA ofecrievueHKa YCTOHYHEEIX MPEANOCEUTOK IKOHOMHYECKOTO
pocTa, CO30aHHE KOHKYPEHTHOH cpedp! # coneficTBHME AEMOHONONM3ALMH HAlH-
OHALHOH SKOHOMMKH, NPUBIEYeHHEe MHOCTPAHHEIX HHBECTHLMH, MOBLITIEHHE
appextiBHOCTH paboTel IIPEAHPHATHIL, POCT OUXOLOB peciyOIHKAHCKOrC G-
HETA, PA3BHTHE OOREKTOB COUMANEHON WHDPACTPYKIYpPBI 33 CHET CPeacTB, Mo-
CTY[HBIUNX OT NPHBATHIALIH.

Hpusarusauus npuisana GopMuposarTs HeoGXOnHMYIO cpeiy, obecnednBaro-
YO KOHKYPEHUHIO, MHOroo6pasue ¢opm coBCTEEHHOCTH M BHAQR X03AHCTBY10-
HMX CYyOBEKTOB, pasBUTHE NPEANPUHUMATENBCTEE, YCHNCHHE X039 HCTBEHHBIX U
TPYHOBBIX MOTHB2LIMI, MOBKIUTEHHe 3§ HEKTHRHOCTH HCTIONLIOBAHMSA IKOHOMH-
YECKOTO NOTEHLHAJIA CTPAHE! H CTHMYNHPOBAHHE €ro MPUYMHMKEHHUS, CO3TaHUE
BOIMOXKHOCTH CaMOBBIPpAKEHHS pabOTHUKAM, HX NPEANPHHMUYHWBOCTH, HHUHHA-
THBEI, YBR/THUEHNE NOCTYTUTEHHH CPE/ICTR B TOCY/JAPCTBEHHEIA SI0MKET.

Z%Juu,Juu, ooooooon oooooooooo booboogooo.
ooooooooo.

Uoooodoiouon ooty ooouoooooooog
0oooooooooD. ooggoooooo.
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