.. M3 -Tabnuubl BigHO, 4T K03thdMLMEHT. COLMANELHON aEKTUBHOCTU BaNOBbIX HHBECTH-
uum flo fioxonam (K1) YBENMYMBAETCSH, B CBA3N C 3TUM NOBbILLAETCA 3QDEKTUBHOCTL MO pac-
xonam (K2)w, B T4 no Cﬁepe)KeHMﬂM ‘OpHaKo B CBA3N € yMEHbLUEHWEM c6epe>KeHMu B 2007 r.
Ha6mogaercﬂ cnag’ couvanbHo #adeKTMBHOCTY BanoBbIX | UHBECTHLMIA 1O c6epe>KeHunM
(K3). CouuansHas’ 3EKTMBHOCTL BAMOBLIX: UHBECTULMA. BO3pacTaet exeropHo. 0BobLieH-

“Hbll4 noka3aTens couuanbHoi adipekTueHocTH:(K) ‘Ao 2006 ropa Bospactaer, a's 2007 . on-
CHMSMnCﬂ B 2 pada, 4TO CBAIZHO CO CIaZioM COLantHOM aqxbexmanocm 110 COEPEXEHNAM. -

Tgkuu o6pasoM, us npoaedeHHoao uccnedoeanun MO)KHO ‘cdenams cnedylomue

851800b1. =

% OCHOBHbIMA ucquanMM Mnsec'muuu B PE nanmorcs Eromkemble Ccpenctaa, cober-
BEHHblE CperiCTBa ‘Opran3alui ernunlaﬁanxorwcbemanocrb BIOXEHUS UHBECTULMI
‘B 3KOHOMMKY CHUXAETCS B CBA3W ¢ 3aMeAneHem Temnos pocta BBM! OCHOBHbIMM UCTOYHU*
KaM OX0RO0B HaceNeHis sensiioTcs onnara Tpyda M TpakcepThi | Hacerexio. Hanbonbluee

_ IRHYE Ha yposeHb pacxofoB Haceneum'oxaablaaerz pocT noxo,qoa aor-
pwaneanoe - aHaMTeNbHbI ypoBeHb" umbnnqm ~TeMn:pocTa BnoxeHii WHBECTULWA B |
3KOHOMUKY NPEBLILIALT TeMN pocra ‘ioxon08 HaceneHMa B CpEAHeM a 10%. Temn pocta co-
BOKYNHbIX JOXOA0B HUKE TEMOB PoCTa COBOKyngIX PAcX0f0B, U npueomnr K CHAKeHo
cGepexenudl, OHaKo K03hhULMENT’ COLMaNbHOM ad)cbemauom BanoBbIX. uusecmqun B !
OCHOBHO KanuTan yBeNA|MBaETCs. - ‘ ; !

- Ha moii B3rnaa, Ans panbreiwero nosumeme couuaan u aq)¢>emauom_ue06xonu-
Mo YBENAYUTB AOXOAHOCTL NPOUIBOACTBA U OTABMY C UMEIOLLErOCA Y NPEANPHATHY OCHOBHOTO
- KanuTana; & Taioke Gonee atdexTMBHO uenonb308aTh cpep.cTsa ) | UMyLL{ecTBO, Mieloumecs B
' pacnopREHUA TPaKAaH. npoaeneHwe rocygapcraennou NoAMTIKN B 06nacTH cumxenvm "o
-CTabunuaaunm, yPosHs, WHGRALYK NO3BONUAT TpaKpaHam B Menbiliel crefiehi Tpamb CBOM
[10X0fbi Ha NOTpeBrieHHe ¥ npqupeTeHue Heob'onuMblx A ¥W3H¥ ToBAPOB 1 yenyT. B pe
~3yNbTare BCErO 3TOr0 NPOUIOMET- yaenmenue cBEpeXeHuH, KOTOpEIe ABNAIOTCA OCHOBHBIM

© MCTOHHUKOM W ABUTaTENeM UHBECTULVIOHHOM AEATENBHOCT, HTO MO3BOMMT W Aanbiue CTumy-
nwpoaaTb 3KOHOMMKy Ha d)opmupoaarme cou,uanbno kaqecrsenﬂou SKOHOMMKH FocyaapcTea.

[ 2 nnomwuxuMM n: &Duuancbmxpenm = MH;; 2005, s e
3 PomamM B, luesqyxB M WHchmposanuenmenmoaaHne VIHBeCTMU,MVI -Mn, 2006

,YnK 334 012 64(476)
‘Gapmowyk TM. . . ‘ '
Haqu,lu pyxosodumens: cm. npenodaeamenb Opuuk BH."

BﬂMﬂHME CTMMYHMPY!OIHEM OYHKUMY HANOTOB HA PA3)
BM3HECA PECI'IYEHVIKMLBEHAPYCI:

{cAon HVIM 43 BaXHEMLLMX IKOHOMMMECKWX PEryNIATOPOB, OT TOro, HacKoMeKO PalyioHanbHo Ok -
g crpoena 38BUCHT ADEKTUBHOR (PYHKLMOHMPOBAHHE HADORHOXO3AVICTBEHHOM KOMNMEKCR. -
{7 CiHanorosas nonuTuka, IPOBOJMMAS OCYAAPCTBOM, AOMKHA CNOCOBCTBOBATL: CO3MaHMIO
| PLIHOYHbIX OTHOUIEHUH B CTPaHE,  PA3BUTUI0 COLWANBHO-3KOHOMUYECKOTO MOTEHUMana B ue-
“g 1IOM, Tak ¥ B OTAEMbHBIX pervioHax. 910 OCTUraeTes 3a CHeT ee Matepuanvsaliu B XoaniicT- -
1'BEHHO/t NpaKTHKe epea cucTeMy. dhopm 1 1 METO7I0B | HAroroBoro perynupoBaxks. OCHOBHBIMH -
1 €10 anieMeHTaMin SBMSIOTCS HAnoroBLIe NIbIOTh, Yepe3 KOTOPLIE Pearnmayetcsi CTAMYnupYi- -




\yasi thyHKuUs HaNoroBoro perynwpoaaum a Taloxe carkuyn: ECriv nepebie noou;pﬂm neno-l

“BYI0 aKTMBHOCTD B omeanblx cqaepax ¥ PeruoHax; 1o BTOpble OTPEKAIST (CKANbHYIO thyHK

L " Axanus AEMCTBYIOU{BVI ﬂpaKTMKVI HaﬂOI’OBOI'O 33KOHOA8TeanTBa CBMAE‘TeﬂbC’T ayeT 0 TOM
"4TO B'CT paHe ‘OTCYTCTBYET Heoﬁxop,uman OL{EHKa B3aMMHOl‘0 BﬂMHHVlH Ha ,qem eﬂbHOCTb XO-‘
i AONH

3CTBYIOUIAX CYOBEKTOB Kak npechepeHiyi,
*pe cymm 06 WX peaynbTaTvBHOCTH!

- 3axonoaarenbcreom BORbLUHCTES pasemux cTpa Manbm'6mnec onpegeneH B kave-
- “cTae 0coBoro CyGbekTa rocyaapCTBEHHOrO perynvposakus. Creyvdika Manoro 6usHeca on-
| pefienina ocobeHHOCTA ero Hanoroq6no>KeHmn [KOTOpBIE OPUEHTHPOBAHL! HA AOTTOCPOYHbIE
" yenin SKOHOMUIECKOTO Pa3BUTIA. i 1ip
nponopuva BHYTpM JL@HHOTO CEKTOpa

i 1) BBeeHue Ha doHe’ CTaHAapTHOM HaLMOHaNbHOK HanoroBOA CHCTEMbI coaoxynuocm

.+ HArOroBbIX AILTOT ANA Manoro busxeca no OTAeanblM KpYTHLIM Hanoran (npeumyiecTBEHHO

no Hanory Ha npu6eink, pexe no HAC);

2) saefiexme 0coBbIX PeXuMOB Hanoroo6no>|ceﬂm Marioro 6w3rneca

B PB passur 2 noAxon, KOTOprVl npep,craanen B BUe’ ynpomeHHon CiCTEMbI Hanoroo6
NOXEHUA, -~ = s :

§As~

HbIX OTPacnen). Peopraﬂmsauml HaroroBbIX CACTEM cbamqecm noacemecmo “npusena. K
~ CHYKEHVIO HarOroBbIX CTaBOK W CTENEH! MPOTPecCHBHOCTM WKaMbl HAMOTOB, @ TakKe: aaene-
. Huto Gonee YMEpeHHOM CUCTEMbI HanoroBbIX NbIOT, (OBHaKo UMEHHO B 3TOT NEpHoA nonquna
’ 'pasawme CiCTeMa <L{ARAILIET0» HANOTOBMONEHiA Manoro Buareca. . ,

Pecnyﬁnvu(a Eenapyt;b nipuiaet: 60nbLUO€ 3HAlUEHNE’ PA3BUTIIO MaNOTo, npe.qnpwnmma-
CO3AGHNIO. 6naronpmmbtx

ﬂpenanHmaTenbcho WrpaeT. BaXHyK | pOMb ;B COLManBHO- KOHOMMHECKOM:p%BHTﬁM
cTpaHsl, cocoGeTayR (hOPMUPOBAHHUIO KOHKYPEHTHOW Cpeas!, POCTY NPOU3BOJCTEA noTpetu-
TEnbCKUX TOBAPOB; PaCILpeHio chepblYCyT,: CO3AaHMIo HoBbX: paﬁoqux MeCT npu,u,aHmm
3KOHOMWtke [ONONHUTENBHOM CTABUMBHOCTH. "= - il
“TaK, yaenbHbiil Bec paﬁorasoumx B cepe Manoro 6M3Hec ~cocTaBm;eT oxono 14% or
3aHATLIX B SKOHOMMKE. Ha MarbiX NpeanpUsTUSX pecnybruky I npov3soauTes 6,2% o1 oGu;ero
_ ofbema nponsaoacma TIPOAYKLMA. (pa6or, .yenyr) B obbeme: BB ‘YAeMbHbIA - BEC MartbiX
‘npeanpusTwit cocTanseT 8%. YpenbHbii BeC HAIOroBLIX NOCTYNNEHvi cocTaenser 16,1%. ;
TocynapcTeenHasn nonumka B obnact paaavmm W NOAAEPXKV TIPEANpAHAMETE
SIBASETCA - HEOTHEMNTEMON - UACTHK) - SKOHOMUHECKOM - NONUTUKN - CTPaHLL M -Hauana (popmupo-‘
BaThCA:nocne ripunaTua: B-1996: rony: 3akoHa Pecnybnuku Benapycb:’0: rocyuapcmeHHow
nomepmxe Manoro npeanpuHumMarenscTea B Pecnybruke benapych’s 4 8
Manoe RpeznputiMaTensCcTeo, - Pecnybnuse Benapych npeAcTaenaer. COGOMJ'IchneK-
TMBHO Pa3BMBAOLUMACH CEKTOP SKOHOMVIKM I'lOCTeﬂeHHO yaenmquaarouw csou axna,q 8 oGec—
neveHne obiLiero SKOHOMUMECKOTO POCTa, s, & i+ s S :




-+ Taim 06pasom, ANS CTUMYNMPOBAHIA NPEANPURMMATENECKOA aKTMBHOCTH MarTbiX Npef-
ﬂpMFITMI/I MCTION30BaHME - TAKOTO. MHCTPYMEHTA. (hUHEHCOBOr0: PerynupoBarHs B Macmraﬁax_

- per MOHaﬂbHOM SKOHOMMKM KaK HaﬂOI'OBble NbIoThi, CTaHOBMTCR ece 50]186 3ﬂ060AHeBHblM

. MHOrOuACNeHHbie Hanomm i cGopsi.- | 'HEPEAKO OCTABNAKT NPEANPUATHIO Ml 5-10% fio-
ﬂy‘{EHHOVI npuBibinu, 370 NPUBOANT, K-TOMY, YTO NPEANPUATHS HAYNHAIOT,CKPLIBATL CBOW AOXO-
ALt ¥ He finaTuTb Hanom, A ecnin Gbi roCyAapCTBO CHA3WNG Hanom ,npegnpmnwmaTennM He-.

3a4eM 6bino, Gb1 UCKaTh NyTH K coprnwo FOXOR0B. 5

"OnHoW M3 HauGonee CylecTBeHHbIX HANMOTOBBIX nbrOT Ans; Manoro M3Heca nennercn;
CHIDKEHME CTaBKM N0 Hanory Ha NpuBbink. 910 MOXHO OCYLECTBUTH 3a CYET NPUMEHEHUR Ha- .
AIOT0BOM CKdku. TaK, Hanboriee ad(eKTMEHG pasBNBalluecs MpeANpUATUS CMOTYT. nony--.
YT CKMAKY-NIO Hamory Ha npvﬁﬁbmb KOTOPEs HaNpAMYIo. 6yner 33BUCETh.OT. ypoaHs; WX peH- :
TaBenpHoCTH (Tabnuua 1) , o

1 = MNpumetierve ckinpiv 8

- PenTabenbHOCTL - [IpenocTaBneHne nbrothl ="~
 Menee 10% . .}/ - flbroTa He npeocTaBnseTca ..

. 10%-20% . ..-..-|:.TIpeOCTABAAETCR CKAAKA N0 HAROTY -,
¥ Cabuue 20% RE Cram(a Hanora Ha npnﬁbmb 12%

Cxu.qxa(%) (Hopmamanan pemab‘enbuoc'rb QaKTuqecxan peurab'enbuocrh
B, npennpmrmn) 1124*100% Lo T :

!‘p,e 3a Hopmams pemaﬁenbnocm npvmumaem YCTIOBHO BblﬁpaHHbM ypoaeHb penTa- -
ﬁeanOCTVI “TpeanprsTvs, oTopble MMEIT (akTHIECKylo ' peHTabenbHOCTL BEliLie” YCTaHoB-
fIEHHOro HopmaTuea, byayT paccqmblaam Hanor. Ha anGbmb npn exsn CTaBKy no Hanory Ha
an5blnb 12%; BMecto 24%, . T eiin

ﬂpnmenenue CKWZK 110 Hanory. Ha npwﬁbmb 038011
HYS, UMeloieny pemaﬁenbnocrb cablme 10%, !
}.mﬂ CBOEI0 QMHaHCHPOBaHNA. ™ " -

- EXeropHo focyp,apcmo u3 6IOA)KeTa BblAenﬂeT nenexmue CPeACTBa Ha; dJMHchmpoaa-«
HIA€ MEPONDIATA NPOrpaMMbl TOCYAPCTBEHHOR NOAAEPXKA MaNOro Gn3reca B e,cnyGnMKe )
Benapych.: BiofxeTHbIE CpeCTBa HaNPaBNAIOTCA'HA' MHEHCHPOBaHNUe UHBECTNPOEKTOB,. Ha-|
npaeneuuux Ha PassuTUe NPONIBOACTEA, co3panie 'pabotiuX MecT, B TOM lmcne ‘B ManbIX ¥
CpeaHx roponax“ Ho' rocypapcTaeHHoe’ cpuuancuposauwe nonyvaloT ToMbKO '0k0n0°1%" Ma-
TbIX NPEANPUATHIA, 3 dJMHchupoaaHme 3a CHET CKWAKY NOnyuT Kaxgqu cyﬁbeKT XO3RICTBO-
B 6eanoch buue vamero npefena.

7HT 5 Y
; ;d)uHchosaﬂ nop,qepmxa Manoro ﬁuaHeca Pecn 6nmm Benapycx;
1220051712006 1. | 2007r.~
‘TocynapcTeenHoe q;unancupoaauue {MnH. pyB) o : 1.4 930,5,‘ 2281 2370,4_
Onuancnposanue Ha 1 cybbexta xoasicTBosanus (py.): 7| .. 58334160835 |46 260 ] <

KaXAOMY cyﬁbeny X03RACTBOBA-*
, B ‘pacnop 50ﬂbLUe cpe,qcra :

e

12

BbmmGomgﬂnble cpe,ncre_xa 38 CYET. p;?nmeufenuﬂ crAat, 135 463:] 160 036 189 523 5

PUHEHCADOBAHUE C YIBTOM CKVIAKVI‘Ha 1 cyﬁbena X0 15093 3250,
craosauun (pyﬁ) gj f ; ZBOE, 026

B TaGnMue 2 npvisenena cpasﬂmenbnaﬂ [MHaMka ¢muaﬁcwposanmi cyﬁbexroa Manoro
6m3Heca 3a C4€T DIOMKETHBIX CPEfCTB M. CPE/CTB, OCTAIOUWMXCR B PACTOPSKEHNA NPEANpH-
STUIt 33°CYET MPUMEHEHWS CKAAKA 10 HANOTY " Ha MpuBbiNb.” BbiceoboXAeHHbIE. CPeacTsa 3a
CYET- NPUMEHEHNA " CRUAKW MO - Hanory < Ha’ npubbins” paccqvm:nsanucs ucxonn "3 cpeAHem' '
YPOBHS peHTabenbHOCTY ManblX NPeANpUATHIA B pecnyBrike. - e




‘B AocraTquou mepe pa3BMBaTbCﬂ Manomy 6u3Hecy, CNeRoBaTensHO; (wachoaoe peryni-
- POBaHYE PaCNPOCTPAHAETCA - Ha; OTPHIMEHHOE: YMCIO MaNbIX :NPEANPUSATIN ONPEAENEHHbIX
- e ReATenbHOCTH. Al TIDAMEHEHME CKWIKM: OCTaBUT B PACTIOPAKEHIM IPEANPUSTHIA: RCTa:

ue 0bbvEMOB nipout

' BOACTBa, yBE/MYEHHe paGOqu Mecr Pa3BATIE UHHOBALMN. -

d ﬂpmeneﬂme CKUQKW TIO Harory Ha npubbinb wim_ CTABKW Harora Ha_ npuﬁbmb 42%) HeJ

; anBeAeT K CYLUECTBEHHOMY CHUKEHUKO FJOXO0B BlomKeTa, Tak KaK BbICBOGOKAEHHbIE CPeA:

- CTBa NOMAYT Ha yBENUeHA 0bbEMA NPOM3BOACTBA, cnenosateano onop,bl 6|on>KeTa yae‘
- NMYATCA 33 CHET YBENMEHMS oﬁbema NpoK3BO/ACTBA.

- Tipepniaragmble Mepbi 'He' a

Bosmozchyb MCTIONL30BATL BHYTPEHHNE (pMHchosble pesepau manoro 6u3neca Aﬂﬂ Aaﬂb—r

: Hemuerb pESBWTMH AaHHOI' CexTopa pemonanbnow IKOHOMUKIA U YBEHW-IEHMFI €ro: COL{MaHb-!
: HOM 3Ha‘-MMOCTI/I . v

4. MaHbkosckmiz LA
- 5. CratueTiieckwi c6opHuK Pecnybnvkn Benapycs..~ Mu.; 2008
6 Skonomma Benapycu 2008 - Ne 1(14)

ynK”as'o 1’2 :
- bezane I.B.: =-.o%
: Haylmuu pykoeodumenb. doueum Onepoeeq TB

CUCTEMA I'IEHCMOHHOI'O OBECHEYEHWA PECMYENUKK BEHAPYCb OCHOBHbIE
HAI'IPABJ'IEHMH EE COBEPI.!.IEHCTBOBAHMSI et e

RS S

- Cucrema neHCMOHHOI'O oﬁecneqenvm SBNAETCA. saxmemmen cocraanou qacruo cUCTEMB
. COUVansHoi 3alLTbi HACENEHUR, OHa 3aTPAIVBAET KUIHEHHO BAHBIE UHTEPECH! HE TONbKO Mpa-
. X[jaH, HaXOALLVXCA Ha NEHCUH, HO 1 BCEX, KTO YHaCTBYeT B ee (HaHCHpoBaHnV, 3apabaTbisaeT
8 ce6e Bynyuiyio nexcuio. Moatomy u3BpaHHas Tema ccneqosanns ABMAETCA aKTyankHOM.

- CoCTOsiHME NEHCMOHHOTO 0BecneyeHms B, HaCTonmee BpEMS; npeACTaBﬂﬂeT coboit onny
. U3 OCTpeLLIX coqwanwo-sxonoumecmx npo6neM B'OCHOBE - xompow C OfHOW CTOPOHS!,
 HA3KM7 YPOBEHD Pa3MEPOB NEHGHH, C APYTOi — AOCTATOUHO BLICOKMA Tapucp CTPaxoBbIX B3HO- -
 cos. Llenio pabotsi AenseTcs uayueHne, 0COBEHHOCTEI NEHCHOHHOM CUCTEMb! Pecnyﬁnwxw
. Benapych 1 ONPEAENEHNE OCHOBHBIX HaNPaBINIEHIA e COBEPLUCHCTBOBAHUA. - *
‘ ['apaHTvpoBaHHoe KoHCTUTYUWER Pecny6nukn Benapyce’ npaso Ha nercuonHoe obecne-
 YeHue 3aKpenneHo 8 akoHe. Pecnyﬁnwm ,Benapbe «O 'NEHCHOHHOM oﬁecnequvm» ,qpymx
© 33KOHOAATENbHBIX aKTaXx. -

3axoHom npenycmarpwsaerca npenomaaneﬂue TpYAOBbIX ] couwanbnblx NEHCHIA.
: Mpago, Ha neHcwio 110, B03PaCTy Ha obLuuX 0CHOBAKUAX NPe/OCTaBNAETCA MY)KHMHaM no
: pocTibkeHwn 60 Nt an crax(e ‘paboui He meHee: ‘25 1IET; KeHWWHaM =" i0 ROCTVKEHUM 55
;: 3




