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HanOonee BaKHBIMU XapaKTEPUCTUKAMH SKOHOMHMKH JIIOOOH CTpaHbl HA COBPEMEHHOM
JTame pa3BUTHS  SBIAIOTCS MHBECTHLIMM M UWHHOBalMM. Tak XapakTepusyss COCTOSHUE
VMHBECTULMOHHOTO KJIMMaTa B CTpaHe, aKLIEHTUPYEM BHMMAaHME Ha IPOTHO3aX, OCYILECTBISAEMBIX
KpYIHEHIIMMHU PEUTUHTOBBIMU ar€HTCTBAMU MHUPA.
PaccmoTtpum nonoxenue PecnyOnuku benapych B MEXIyHapOJIHBIX SKOHOMHUYECKHX
peiitunrax B 2012-2016 rr. B Tabnune 1.
Tadauua 1 — IoJsio:xkenue Pecmydimkn besapych B MekIyHAPOIHBIX IKOHOMHYECKHX

pelTHHrax
[ozunus benapycu B peiitunre
Peit
i 2012 | 2013 | 2014 | 2015 2016
1
1. Peiitunr Benenus ousneca (Doing Business) 64 63 57 44 37u3 190
CTpaH
2. PeI/I_TI/IHr skoHOMHYeckoi cBoOoabl (Index of 154 150 153 157 104 u3 180
Economic Freedom) CTpaH
3. MupoBoii peI/I”l-“I/IHF HAIIMOHAIFHOTO OJIar0COCTOSHUS 54 58 53 63 98 u3
(Legatum Prosperity Index) 149 ctpan
4. PeI./ITI/IHI‘ Bocpusitusi  koppymiu  (Corruption 123 123 119 107 79 u3 176
Perceptions Index) CTpaH
5. Nunekc pa3Butusi uenoBeueckoro moteHnuana (UN 50 51 59 59 52 u3
Human Development Index) 188 cTpan
6. FJ'IO-62U'H)HLII/I ungekc wmupomobusoctu (Vision of 109 96 92 110 106 u3 163
Humanity Global Peace Index) CTpaH

Hcemounuk: cocmasneno na ocnose [1], [2], [3], [4], [5], [6]

[To nansbiM Tabmumpsl 1 BuaHO, yto K 2016 romy B Pecnybnmke benmapych ymydmmiauch
OTJeNbHbIE MHIUKATOPbl B MEXAYHApOAHBIX peirtuHrax. OmHako, ocoboe BHHUMAaHHME CIETYyeT
yaenuTs no3uiuu bemapycu B peiitunre BcemupHoro Oanka um MexayHapoaHOW (UHAHCOBOH
kopriopannu «Benenne O6msneca 2017», BBICOKOE 3HAUE€HHE KOTOPOW O3HAYAET OJIArOMPHSTHBIC
yCJIOBHSA AJIs BeJleHHUsl Ou3Heca B cTpaHe. M oliee yiydlieHne Mo3uiui B KOTOPOM — 3TO BEChbMa
MO3UTUBHBIA 3HAK JJIi MHOCTPAHHBIX MHBECTOPOB, KOTOpPbIE PYKOBOJCTBYSICH NAHHBIMU OTYETA,
MOTYT YBEJIHYUTH MPUTOK MPSIMBIX HHOCTPAHHBIX HHBECTUIIMH B OyayILIeM.
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B Tabmume 2 paccMoTpuM mojiokeHHe benmapycu 1o AECSITH KIIIOYEBBIM HHIWKATOpaM
peiitunra «Doing Business» B Tabmwuie 2.
Taoauna 2 — KiiroueBble HHAUKATOPHI peidTuHra BecemupHoro 6anka u Me:xxayHapoaHoii
(¢puHaHcoBOl Kopnopaunu «Benenue 6n3Heca»

Benenue Benenue Benenue 3menenne
WnnnkaTopsl Om3Heca Om3Heca Om3Heca 2016 k2017
2012 2016 2017
peructpanus COOCTBEHHOCTH 4 7 5 +2
MOJIKITFOUCHHE K CUCTEME JICKTPOCHAOKCHHUS 175 72 24 +50
obecrieueHne UCIIOJIHEHNS] KOHTPAKTOB 14 28 27 +1
MOJIy9YCHNE pa3pelIeHA Ha CTPOUTEIIECTBO 44 28 25 -3
MeXXTyHapOHAS TOPTOBIIA 152 30 30 0
perucTpanus npeanpusITHi 9 30 31 -1
3alUTa MUHOPUTAPUTAPHBIX HHBECTOPOB 79 62 42 +20
pa3pelicHre HeIUIaTe)KEeCIOCOOHOCTH 42 95 69 +26
HAJIOTOOOJIOKCHHE 156 95 99 -4
MOJy9YCHUE KPEIUTOB 98 109 101 +8

Hcmounux: cocmaeneno na ocnose [7]

Hauwnnas ¢ 2012 r. Benapycp ynydmmia cBoe nosioskeHue B peiituare «Doing Business» Ha
27 mosunuit. OgHAKo, MOCTaBICHHYIO 3a/ladyy Ha TocyAapcTBEHHOM ypoBHe eme B 2012 r. o
BXOX/1eHuH B Tom-30 MupoBoro peiitunra «Doing Business» Tak u He JOCTHUIIIA.

CrnenyromuM HHCTPYMEHTOM, KOTOPBIH HHBECTOPHI HCIONB3YIOT B MPOIECCE TMOKYIKH
oburanuili WM OCyIIeCTBICHUS MHBECTULUHN ¢ (DUKCUPOBAHHBIM JIOXOJIOM, SIBISIOTCS KpEIUTHbIE
peiitunry. Yame BCero KpeauTHBIE PEUTHHTH WCIONB3YIOT MHBECTOPHI, KOTOPBIM OHU ITOMOTAIOT
OLIEHUBATh KPEAUTHBIM PHCK M CpPaBHUBATh PA3JIMYHBIX SMUTEHTOB U pa3JIUYHbIE OJTOBBIE
00s13aTeNbCTBA P MPUHATUY HHBECTUIIMOHHBIX PEIICHUN U ynpasieHuu noprdensmu. Hanpumep,
OT/IeJIbHbIE HHBECTOPHI MOT'YT MCII0JIb30BaTh KPEIUTHbBIE PEHTUHIH IIPU OLIEHKE 11€J1eCO00pa3HOCTH
MOKYNIKA  MYHHUIIMIIAJIBHBIX WM KOPHOPATUBHBIX OOJWTamMii C  y4eToM COOCTBEHHOU
TOJIEPAHTHOCTH K pPHUCKY. /11 MHCTUTYIMOHAIBHBIX HMHBECTOPOB, B TOM 4YHCJIE Ul MaeBbIX,
MIEHCHOHHBIX ()OHIOB, OAHKOB M CTPAXOBBIX KOMITAHHUH, KPEAUTHBIC PEHTHHTH 3a4acCTYIO SIBIISTFOTCS
XOpOIIMM JONOJHEHHEM K MX COOCTBEHHOMY KPEIUTHOMY aHalU3y TeX MM HMHBIX JOJTOBBIX
MHCTpYMEHTOB. Kpome TOro, MHCTHTYIMOHAJIbHBIE HWHBECTOPHI MOTYT C TIOMOIIBIO KPETUTHBIX
PEUTHHIOB YCTaHABIMBAThH MPEAEIbl KPEAUTHOTO PUCKA U (POPMYIHPOBATh CBOM MHBECTULIMOHHBIE
npaBuia [8].

Croutr OTMETHTh, YTO M3 JECATH BEIYLIMX PEUTHMHIOBBIX areHTCTB Mupa, 97% Bcex
pelituaros ocymiecTBisitoT arenTcTBa CIIIA: «Standard and Poor’s», «Moody’s» u «Fitch Ratings».
PaccmoTpum nonoxxenue Pecriy6nuku benapyck KpeuTHBIX pedTHHrax B Tadnuue 3.

Ta6auna 3 — Ilono:xenue Pecnydanku benapych B KpeAUTHBIX peHTHHIax

Peiitunrosoe Jlosnrocpounsiii [KpaTKOCpOUYHBII .
% 9 [Tporno3  |laTa mocnenHel OLEHKU
areHTCTBO pelTuHT perTUHT
Standard and Poor’s B B CTaOWIbHBII 06.10.2017
Fitch Ratings B- B [To3uTHBHEIII 28.07.2017
Moody’s Caal B3 CTaOWIbHBII 04.07.2017

HUcmounux: [9]

CornacHo knaccuuxammu Standard & Poor's, peiitunru «B» yka3plBaloT, 4TO cTpaHa
ya3BUMa IpH HEOJAronpuUsTHOW KOHBIOHKTYpE, OJHAKO IpPU STOM OHAa HMEET BO3MOKHOCTh
HCIOJIHATH JOJTOBbIE 00513aTENIbCTBA B MOJIHOM 00beMe. CTOUT OTMETUTD, YTO JAHHOTO TIOKa3aTelNs
Pecny6nuka benapycs nocturia Tosbko B okTsiope 2017 1., 10 3TOr0 nmena ypoBeHb «-By.

ArentctBo S&P oTMmeuaeT, YTO MOBBIIIEHUIO PEHUTHHra CocoOCTBOBANIM Takue (aKkTophbI,
kak oxwunaemeiii poct BBII benapycu B pasmepe okono 2%, exeromno B TeueHue 2017-2020
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rojioB, a Takxke oOecreueHue PecmyOnmkoit bemapych pe3epBOB 711 BBITIOJIHCHHS BHEITHUX
JONTOBBIX 00s13aTeNbeTB B 2018 Tomy.

CBOIO pOJIb CHITPAJIM U BOCCTAHOBJICHHE SKOHOMHUK OCHOBHBIX TOPrOBBIX MapTHEPOB
benapycu, B nepByto ouepens Poccun, a Tak:ke TOT MOMEHT, YTO CTpaHE YAAlOCh YJIaAUTh CBOU
pasHornacus ¢ PO B HedTerazoBom Bompoce.

Ananutuku S&P oTMeTHNIM, YTO B MEPCHEKTHBE PEUTHHT MOXET OBITh emie Ooblie
MOBBIILIEH MPHU YCIOBUHM, €ciu benapych CHHU3UT CBOIO 3aBUCMMOCTh OT BHEIIHMX IIIOKOB U
YCTPaHUT psJ MOTEHIHAIBHBIX yI3BUMOCTEN B SKOHOMHUKE [10].

Ha coBpemMeHHOM 3Tare pa3BUTHS KOHKYPEHTOCITOCOOHOCTh CTPaHbI ONPEACIISICTCS YPOBHEM
€€ MHHOBALIMOHHOTO pa3BUTHUs. /{151 JOCTHXKEHHSI Ka4€CTBEHHOT'O POCTa HALIMOHAIBLHON SKOHOMUKU
HEeoOXoauMo obOecrnednTh (HOPMUPOBAHHE BBICOKOTEXHOJOTUYHBIX CEKTOPOB C BHEAPCHHEM
uHHOBaIMK. Takke HEOOXOAMMO OCYIIECTBISATH BKIIA] B MHHOBAIIMOHHOE PA3BHTHUE MPEAIPUATHIA
MaJioro OM3Heca.

PaccMoTpuM nokaszaTenn MHHOBAIMOHHOW M ITPOMBIIIEHHON AEATEIbHOCTH OpPraHu3aluil B
Tabimmue 4.

Taoauna 4 — [lokazare/iu MHHOBAMOHHOM M MPOMBINLIEHHOH 1€ATEJIbHOCTH OPraHU3aluid
HaumenoBanue nmoka3areiei 2010 2011 2012 2013 2014 2015

Yucno WHHOBAIIMOHHO-aKTUBHBIX OpraHU3aLui

324 443 437 411 383 343
MIPOMBIIIIICHHOCTH, €IIHHII
Jonsi WHHOBAIIMOHHO-aKTHBHBIX OpTraHU3aIlNid B
obmeM umcine oOcCienOBaHHBIX opraHmsanmii | 15,4 22,7 22,8 21,7 20,9 19,6
MIPOMBINIIICHHOCTH, TIPOLICHTOB
VIenbHbII BEC OTIPY>KEHHOM HWHHOBAallUOHHOMN
MpOAyKIMKH B o0meM o0béMe otrpyxennoi | 14,5 14,4 17,8 17,8 13,9 13,1

IIPOYKIUH IPOMBIIIIEHHOCTH, IIPOLICHTOB

3anaTI)I Ha TCXHOJIOTHYCCKUC WHHOBAIIU

OpraHW3alliii MPOMBIIIICHHOCTH B (aktudecku | 2793,3 | 8763,7 7937,5 | 9986,2 10281,9 | 10616,7

JIeCTBOBABIIUX IICHAX, MIPI.PYO
Hcmounuk: cobcmeennas pazpabomka aémopa Ha ocroge [11]

Hcxons w3 maHHbIX TaOmuIpl 4, 4HCIO HMHHOBAI[MOHHBIX opraHu3anuii B Pecmybmuke
benapych B mocienHue rofpl CTPEMUTENBHO cokpaiaercs. O HaKO 3aTpaThl Ha TEXHOJIOTMYECKHE
WHHOBALMM OPTraHU3alMi NMPOMBIIUIEHHOCTH €XKETOJHO TUHAMUYHO YBEJIMYHUBAKOTCS, YBEINYHUBAs
VHHOBAIIMOHHBIN OTEHIMAII JAHHOTO CEKTOPA SKOHOMHUKH.

PaccmoTpum pa3BuTHE HHHOBAIIMOHHOW HH(PACTPYKTYpHI B Ta0IuUIIE 5.
Ta6auna 5 — PazBuTne MHHOBaLMOHHOI HHGpacTpyKkTypsl B Pecnny0iiuke benapycs
3a 2010-2015 rr.

. Hsmenenne
OJeMeHTH HHHOBAIIMOHHON HH(PACTPYKTYPhI 2010 | 2015 2015 x 2010
HayuHo-TexHONOTHYECKHE TTApKU 7 9 +2
HenTpsr Tpancdepa TeXHOIOTHI 4 4 -
Hay4Ho-1Ipon3B0ICTBEHHbIE (HAYYHO-TIPAKTHYECKUE) ICHTPBI 40 60 +20
Busnec-naKyOaTOPHI 9 20 +11
Kuraiicko-benopycckuii uHIycTpHanbHeli napk «Benukuil kaMeHb) - 1 +1
[Tapk BBICOKMX TEXHOJIOTHH (MHOTO(YHKINOHAIIBHBIH) 1 1 0

Hcmounuk: cobcmeennas pazpabomka aemopa Ha ochoge 0anuwix [12]

Takum oOpa3oM, HHHOBallMOHHAsI MH(PACTPYKTypa B Hallel CTpaHe 3a MOcCieIHue 5 JeT
YCIIEIIHO pa3BUBANACh, YTO MPHUBEIO K MosABIeHHIO 20 HAayYHO-TIPOU3BOJCTBEHHBIX LIEHTPOB, 11
OM3HEC-MHKY0AaTOPOB, 2 HAYYHO-TEXHOJOTHYECKUX MAPKOB U MOSIBIICHUIO HH]IyCTPUATBHOTO TTapKa.
Taxoke Begercs paboTa MO paclIMPEeHUI0 HHHOBALMOHHOW MH(PACTPYKTYpPHI, MOAJEPKKE CO3IaHUS
MHHOBAIIMOHHBIX LIEHTPOB B 0OpPa30BaTENbHONW CHCTEME, COJCHCTBHE YYacTHIO OeIopyCCKHX
YUEHBIX U KOJJICKTHBOB B MEXIYHAPOIHBIX IMPOTPaMMaXx.
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B PecnyOonuke benapych WHHOBAaIlMOHHOE pa3BUTHE TMOJACPKUBACTCS CO CTOPOHBI
rocygapcrBa B paMKax TOCYAapCTBEHHBIX MPOTpaMM HMHHOBAIIMOHHOTO pa3BUTHs. PaccmoTpum
pe3yabTaThl BHITOTHEHUS JaHHOU mporpaMmsbl 3a 2011-2015 rr. B Tabmnuiie 6.

Tadauua 6 — Pe3yibTaThl BHINNOJIHEHHUS TOCYAAPCTBEHHOM MPOrpaMMbl HHHOBAIIMOHHOTO
pa3BuTusi Ha 2011-2015 rr.

JIOCTUTHYTBIE pe3yJIbTaThl 3arpatbl

Co3znano mim MozepHu3upoBano 19 322 pabounx mect

O0BEM NpON3BOACTBA MHHOBALMOHHOM npoaykmuu — 107,7 TpiH py6uneit (oxono 30%
obmero 00pEMa MHHOBAIMOHHOM NpoayKIn Pecyonuku benapycs) 77,04 Tpiu py6ieit

O0BEM 3KCIIOpPTa MHHOBAIIMOHHOH nponaykuuu — 1,23 mupa mommapos CHIA B ToM uucie

CdopmupoBaHo 3aKOHOAATENLCTBO U CO3/aHA CUCTEMA MOANEPKKM MHHOBAIIMOHHOHN |GrOKETHBIE cpencTBa — 8,6
JIeSITeIbHOCTH B BUJI€ HAJIOTOBBIX M UHBIX HHCTPYMEHTOB TpaH pyoneit (11%);

INosslmeHa 3((eKTUBHOCTh MHHOBAIIMOHHOM MH(pacTpykTypsl (¢ 2012r. mo 2015r. | MHOCTPAHHBIE MHBECTULMH
YBEIMYUIIHCH: — 27,5 tpmH py6neit (36%)
e  KonmyecTBO padbounx mect ¢ 607 mo 1137;

e  00B&M mpousBoacTBa mpoaykmuu ¢ 109,7 mo 266,8 mapx pyoneit

HUcemounuxk: [12]

W3 naHHbIX Tabnuubl 6 clieyeT, YTO HWHHOBAIMOHHAs JEATEIbHOCTh B HAIllEH CTpaHe
MOJICP)KUBAETCSl  TOCYAApCTBOM Ha  JIOCTAaTOYHO BBICOKOM ypoBHe. bonbume 00bEMBI
TOCYJapCTBEHHBIX CPENICTB HANPAaBIAIOTCA HAa (PMHAHCHPOBAHWE MHHOBAIIMOHHOW IESATEIHHOCTH.
Taxxe ”HHOBAIIMOHHOE pa3BUTUE (PUHAHCUPYETCS] MHOCTPAHHBIMU HHBECTOPAMH.

Wtak, ucxoas U3 aHAIMTUYECKUX MaTEpUAJIOB, IPEJCTABICHHBIX B JAHHON IyOJIMKaIUH,
MOJKHO c/ieflaTh BBIBOJ O JIOCTaTOYHO YCTOMYMBOM U IPUBJIEKATEIbHOM MoJoXkeHun PecnyOnuku
bemapych 1o OLlEHKaM MEXIYHAPOAHBIX SKOHOMUYECKHX M KPEIAWTHBIX PEUTHHIOB, YJIYYILICHHH
OTJENbHBIX MHIMKATOPOB MHBECTULIMOHHOIO KJIMMaTa. JTa TEHACHLUSA B CBOKO OYEpedb IO0JDKHA
NPUBECTH K YBEIMYCHHUIO WHHOBAIMOHHONW AaKTHBHOCTH CYOBEKTOB XO3SICTBOBAaHHS U
MHOCTPAaHHBIX HHBECTOPOB. bIaronpusATHBIN WHBECTULUMOHHBIM KIMMAaT U aKTUBU3ALHUA
MHHOBAIIMOHHOT'O Pa3BUTHS criocoOcTByeT Kak pocty BBIIL, Tak 1 co3ganuio HOBBIX paboyuX MecT,
YBEIIMUYEHUIO 00bEeMa d3KCIOPTUPYEMOH MPOAYKLMH, CO3JAHHUI0 PA3JIMYHBIX CYOBEKTOB
MHHOBAIIMOHHOW NH(PACTPYKTYPBHI.
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