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PaCCMOmpeHbl OCHOB6Hble HanpaeleHusl pa3eumusl UHeecmupoeanusl, OI/lpe()eJleHbl meHdeHuuu, a makoice
npoanaiusupoeana meKywasa cumyayust Ha pblHKe uHeecmuuud Pecny6jlul<u Eeﬂapbe.

BBenenue. Ha cerognsuiauii MOMeHT B PecryOnuike benapych MHBECTUIIMOHHAS IESITEIBHOCTD SBISCTCS
KpaifHe BaXXKHBIM (PaKTOPOM H CTPYKTYPHOW CAMHUIICH HAIIMOHAJIBHON SKOHOMUKH B LIEJIIOM, a TAKXKEC HEOTHEM-
JIEMOM 9acThIO NIEATEIHHOCTH aOCOFOTHO JIFOO0TO TPEANPHUITHS B YACTHOCTH.

OcHoBHas1 YacThb. MTHBECTUITMOHHAS NEATSIILHOCTD NPEACTABISIECT COOON YacTh XO3IHCTBEHHOU JESTEIh-
HOCTH TIPEIPHUATHA N0 IeJIeBOMY (POPMHUPOBAHUIO M PACMIOPSHKEHUIO COOCTBEHHBIMH M 3a€MHBIMU HCTOYHHKA-
MU (MHAHCOBBIX PECYpPCOB, a TAaKXKe aMOPTH3aIHEH, KOTOPBIE 00ECIEUNBAIOT €T0 PACIIMPEHHOE BOCTIPOU3BO-
ctBO [1]. HBIMH cIOBaMHU, HHBECTUIIMOHHAS ACSITEILHOCTD MPEINPUATHS — 3TO (opMa ero MoJb30BaHUs CBO-
MMU CPEJICTBAMH, U HAIIPABIICHO 3TO TOJIB30BaHIE MOXET OBITh Ha caMble pa3MNyYHBIC HampasieHus. 1o sTomy
(hakTOpy MOXKHO BBIJICIUTH CICIYIONINEC 00BCKTH HHBECTUIIMOHHON NEATEIbHOCTH MPEIPUSTHIA:

— llennble Oymaru (akiuu, oOIHUranum);

— VHTemeKTyanbHbIe IICHHOCTH U MIPaBa Ha WHTEIUICKTYalIbHYI0 COOCTBEHHOCTH;

— IleneBble qEHEKHBIC BKIIAIBI;

— OCHOBHEBIC CPEIICTBA MPEIIPUATHS — UX MOJICPHU3AIUS HIH OOHOBIICHHE.

HNMes maHHyI0 KJIacCH(UKAIMIO, YK€ MOXKHO TPEICTABJIATh OCHOBHBIC HAMPABJICHHS HWHBECTHPOBAHHS
TIPEANIPUATHI B 3aBUCUMOCTH OT OOIIUX IeJIeH NeATeIbHOCTH NPEANPHUATHS, )KEeJTaeMbIX HApPaBICHUH pa3BUTHSA,
a TaKke OT pa3Mepa M TUIIOB UMEIOIINXCS CBOOOIHBIX CPEICTB HA TIPEINPHUITHH.

Tabnnma 1. — MlHBecTHIIMY B OCHOBHOW KaIlUTaJI 10 00JacTsM U r. MUHCKY

Hcnonp3oBaHo B comocraBHMBIX IIeHaxX
3a SITHBaph — aBTyCT C
2018 r., SuBaps — aBryct 2018 1. B % MPABOHHO
. stHBaphb — aBryct 2017 r. B %
ThIC. pyOIeit K siHBapio — aBrycty 2017 r.
(B Texymux newnax) K stHBapIo — aBrycry 2016 r.
Bpecrckas o6macTb 1599 245 105,8 114,4
Burebckas o01acThb 1236 431 106,5 99,7
I'oMmensckas o6nacTsb 2051070 108,6 111,4
I'ponnenckas obnactb 2372936 104,7 113,5
r. MuHCK 2 874 949 126,0 93,5
MuHckas 001acTh 3168 136 104,2 89,2
Morunesckast 00J1acTh 977 728 1244 72,3
HUTOI'O no Pecmy6nuke 14282 421 110.4 98.8
benapycn

HcTodHUK: coCTaBIeHa aBTOPOM Ha OCHOBe [2].

AHanM3upoBaTh MPeICTABICHHYIO TaOIHIly MOYKHO MO IByM HAaIpaBJICHHSIM — PErHOHAIBHOE pacipee-
JICHHUE ¥ TUHAMUKA POCTA.

B nmaepax mo KOJIMYECTBY UHBECTHUIIMIA cpenu o0nacTei u r. MUHCKa BBICTYMAIOT COOCTBEHHO I'. MHHCK
1 MuHCKast 006J1acTh, U 3TO 3aKOHOMEPHO — HMEHHO TaM HAaXOJATCS M 3apErHCTPUPOBAHBI KPYITHEHININE HAJIOTO-
iatensiuku Pecyonuku benapyck, u 3To Takue kKommnaHuy, kKak: «['asnpom Tpancra3 Bemapyce» - mouepHsis
KOMITaHUs poccuiickoro «[ a3mpomax, rocynapcTBeHHast KoMIanus « MUHCKIHEPro», ONepaTop CBs3u «velcom»,
a TaK)XKe MHOTHE JpPYyrue m3BecTHhie Kommanuu [3]. Takke MOXHO OTMETUTh M CaMbIC MaJlOPa3BUTHIC B 3TOM
TUTaHe peruoHbl — ButeOckass 1 MorunéBckas 00JIacTH, UX JOJS B PeCIyOJUKaHCKOM O0bEME MHBECTHIIMA B
OCHOBHOM KaruTal Bcero 8.66% u 6.85% coOTBETCTBEHHO.
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OKOHOMUYECKUE HAVKU. Qunancel u Hano2oobnodicerue Buinyck 21 (91)

JluHaMuka pocTta JaHHOTO IOKAa3aTellsi He COBCEM OJHO3HAYHA M CTAOWMIIbHA JJISI BCEX PETHOHOB, OJTHAKO
oJlHa 00IIasi TCHACHIMS Y HUX UMECTCS — JTO TOJIOKHUTEIBHBIA TOKA3aTeNlb POCTa 33 MEPUOJ] IHBAPh — aBryCT
2018 T. IO CpaBHEHHIO C TAKUM K€ MIEPHUOIOM MPOIIIoro roxa. Ha Moit B3rmsa, 3To Xoporee sBIeHHE, T.K. pOCT
TAKOTO TTOKa3aTelsl, KAk WHBECTHPOBAHUE MPEANPUATHIL, B YACTHOCTH B OCHOBHOHN KaIllUTajl, OY€Hb BAXXHBIH H
JKeNaTeNbHBIN K pa3BUTHIO U pocTy. Hambompimmii Temir pocta mokasai r. MUHCK — ero nokaszarens 126%, Tak-
ke MormnéBckas 001acTh MMOKa3ana O4eHb ONM3KHHA K 3TOMy Tokaszatedb — 124.4%, 9To CBHIOCTEIHCTBYET O
TOM, YTO B PETHOHE TPOBOAUTCS paboTa Mo BBHIBEACHUIO 00IACTH ¢ mocieanero mecra B Pb mo obmemy o0bémy
nHBecTHINi. Cpeau pernoHOB ¢ HANMEHBIINMH TEMIIAMH POCTa MOKHO OTMETUTH BCE OCTAJIbHBIC PETHOHHI be-
JIapycU — y HUX BCEX OH INpUMEpHO oauHaKkoB — 105 + 1%.

PaccmarpuBast JaHHBIC TEMITOB POCTa 3a MEPHOJ SHBAPh — aBrycT 2017 T., 0 CPAaBHEHUIO C AHATIOTUYHBIM
neproiom 2016 1., MOXKHO OTMETUTH YK€ HEKOTOPOE Pa3IIUUKe B MOKa3aTelsAX. ECTh KaK U MOJIOXKUTEIBHBIC, TaK
¥ CWJIBHO OTpUIATeIbHbIC MOMEHTHI. Cpein TeX, KTO BBIIIEN B pocT — bpectckas, ['omenbckas u ['ponHeHcKas
obnacty, ¢ nokasatessimu 114,4%, 111,4% u 113,5% cootBercTBeHHO. Cpey OTPHUIATEIBHBIX PE3yJIbTaTOB
€CTh pa3Nuuusi — HampuMep, ButeOckas obmacTe — TaM OTPUIATEIBHBIN TEMIT HPUPOCTa COCTABHI BCETO
0.3 .. Ho ectb u apyrue obnactu, Takue kak MOTui€BcKas — TaM 3TOT MoKa3aTellb paBeH 27,7 TL.IL.

Jlanee xoTenoch ObI pACCMOTPETH ATOT ke (PaKTOp WHBECTUIIMH B OCHOBHOHM KaIlmUTajl, HO CO CTOPOHBI HC-
TOYHHKOB (DHHAHCHPOBAHUS STHX CAMBIX HHBECTUIIMH —JaHHBIC MOKHO YBHIIETH B Ta0miwIe 2.

Tabmuna 2. — IHBeCTUIIMY B OCHOBHOMW KaITUTaJ 110 UICTOYHHKAM (UHAHCHPOBAHUS, MITH pyO.

2014 2015 2016 2017

IHBECTHIIAH B OCHOBHOH Ka- 22 526,97 20715,25 18 710,0 21033,7
IIUTala - BCECro
B TOM YHUCJIC 3a CUCT:
peciyOnnKancKoro GromkeTa 1457,7 28452 3198,1 34832
MECTHBIX OOJKETOB 2099,3 1676,9 1244,6 1758,8
CO6C’£BCHHBIX CpEJICTB OpTraHu- 8 668.2 82183 74398 8110.8
3aluu
S4CMHBIX CpACTBA APyrHX 342,3 2722 241,0 243,6
opraHu3anui
CPEACTB HACENCHUS 22524 2531,6 2349,8 2501,2
I/IHOCTpaHHLIX PIHBCCTPIL[PII’I
(6e3 kpeauToB (3aiiMOB)) MHO- 823,4 800,9 929,2 1 046,0
CTpaHHbIX OaHKOB
KPE/UTOB GaHKOB 59972 35594 25634 2719,1

U3 HUX:

KPEZMTOB (32/{MOB) HHO- 18502 4769 517,9 808,3
CTpaHHI)IX 63.HKOB

erIII/ITOB 10 I/IHOCTpaHHbIM 553,6 578,2 297,6 327,3
erHHTHLIM JIMHUAM
POYHX HCTOUHHKOB 887,2 810,7 744,1 1170,8

HcTodHUK: coCTaBIeHa aBTOPOM Ha OCHOBe [2].

Tabmuma 2 npeAcTaBiIseT NaHHBIE O CTPYKTYpe WHBECTHUIIMN B OCHOBHOHN KalMTaj MO MCTOYHHUKAM (H-
HaHCcUpoBaHus 3a nepuon 2014 — 2017 rr.

ITepBoe, 4TO XOYETCS OTMETUTH — 3TO TO, YTO KOJHUYCCTBO MHBECTHIIUN B OCHOBHOI KamuTai, ()MHAHCH-
PYEMBIX 3a CUET pecnyOJIMKaHCKOro OIOKETa MMEET TCHACHIIUIO Ha YCTONYMBBIM POCT KaK B KOJHYECTBE, TAK U
B MPOLIEHTHOM OTHOLIEHHUH K UTOTY, TosbKO B 2017 ero nons no cpaBHeHuto ¢ 2016 ymensmunacey Ha 0.5 m.o.
Jons ¢uHAHCUPOBaHHWS WHBECTHIIMHA W3 MECTHBIX OFOJKCTOB HAOOOPOT MMeENa TEHICHIMIO K YMCHBIICHHIO
BIJIOTh 70 2016 rona, ognako, B 2017 mpouszomén pocT U NaHHBIA Moka3aTenb yBenauuwics Ha 1.7 n.o. UuBe-
CTHUITMH 32 CYET COOCTBEHHBIX CPEACTB MPEANPHUATHI 3aHUMAIOT JTUAUPYIOIIEe MECTO IO JoJie B o0IIeit cymme
vHBeCcTUIMH U cocTaBysaroT Ha 2017 rox 8 110,8 muH pyo., uro sBisercs 38,6% ot obmiero oowéma. 3aéMHbIC
CpelcTBa APYTUX OPTaHW3AlWN HE WTPAIOT TaKy BKHYIO POJb B CHCTEME paclpeieiieH!s] MHBECTHIIMNA U 3a-
HUMaroT HebombIryto noio B 1.2% nHa 2017 ron. CpencTBa HaceleHUsT UMEIOT CTaOMIBHBIA Mokasareib B 10—
12% ot o0mieii 101 WHBECTHINH B OCHOBHOW KallWTAall, M B IEHE)KHOM BBIP@KCHUHU ATO 3HAUCHUE BapbUPYeTCA
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ot 2 252,4 no 2 531,6 munH pyOnei. IHOCTpaHHBIC WHBECTHIIUMH, K COXKaJICHUIO, HA MOMeHT 2017 roma uMeroT
OYEeHb MAJICHBKYIO JI0JII0 B 001ei crpykrype — 3,7% B 2014 roay u 5% B 2017. Takoii ¢akTop, Kak HHOCTpaH-
HBIE MHBECTUIUH, OYEHb Ba)KCH I Pa3BUTHA JIOOOTO TOCYAAapCTBa, T.K. 3TO HE TOJIHKO IPHUBICYCHHUE HOBBIX
TEXHOJIOTHH M CPEICTB MPOM3BOJCTBA, HO TAaKXKE M BBIXOJ TOCYAapCcTBa Ha MEXIYHAPOAHYIO apeHy, KOTOPBIHA
TIO3BOJIMT HapaIlWBaTh MPOM3BOACTBEHHBINH MOTEHIIMAT CTPAHBI M YIIydIIaTh €€ IMHK B oM. OHAKO 3TO HE
TaKOW OJHO3HAYHBIA MOMEHT, 1 HHOCTPAHHBIE HHBECTHIIMM MOTYT UMETh TaKXKe M OTPHULATECIBHBIN 2P QEKT, Tak
49TO BaXXHO coOuroctr Oananc. Crleayromuii moKka3aTesb — 3TO KpeAUThl OAHKOB, M JAHHBIA MOKAa3aTelh UMEET
4E€TKYIO U SIPKO BRIPAKEHHYIO TCHACHIMIO KaK Ha yMEHBIIEHHE 00IIeTO KOJIWYIEeCTBA, TAK U HA YMEHBIIICHHE CBO-
el monu B oO1elt cTtpykType uHBecTHni. B 2015 npon3omén pe3kuil criag — UX KOJIUYECTBO B JCHEKHOM BbI-
pakeHUH yMeHbIMIIOCh Ha Henbix 40,6%, ogHAaKO B CTPYKTYPHOM IUIaHE JaHHBIM MOKa3aTelb yMEHBIIUJICA Ha
9.4 m.o. — ¢ 26,6% 10 17,2%, v KaxIplid TOCIEAYIOUIMIA TOJ HAOIIOAANCS TaK e CHajl, 1 UTOTOBOC 3HAYCHHE
naHHoro nokasarens — 12,9% na 2017 ron.

BuiBoabl. TakuM 00pa3oM, paccCMOTPEB NMPHUBEAEHHBIE BhINIE JaHHBIEC, MOXKHO CIEIaTh HECKOJIbKO BHIBO-
JIOB O CHUTYyall¥ C MHBECTHIIMSIMH B OCHOBHBIE CpejCcTBa mpeanpusatuii B Pecryonuke bemapyce. IlepBoe, uTo
MO>XHO OTMETHUTH — 3TO JIUAUPYIOIIee MoIoxeHne T. MuHCka 1 MHUHCKON 00JIacTH B 00IIIel CTPYKType peciy0-
JIUKY IO KOJIMIECTBY MHBECTUIIMH B OCHOBHOM KaIlMTaI — BMECTE OHH 3aHUMAIO JI0JTI0, paBHYIO 42,3% oT o0rie-
ro o0BéMma.

Ilo nmpyromy mokasaTemo, TaKOMY KaK HCTOYHHKH (MHAHCHPOBAHHS WHBECTHIHN MOXXHO OTMETHUTH
YCTOMYMBYIO TEHACHITMIO HAa TO, YTO OCHOBHBIM MCTOYHMKOM HWHBECTHIIMII B OCHOBHOM KalMTaN MPEIIpPUSTHHA
OBUTH M OCTAIOTCSl TAKOBBIMH COOCTBEHHBIE cpeacTBa npennpustuii — 38,6% Ha 2017 roa. Cnenyromum 1o Ko-
JMYECTBY SIBJISIIOTCS HHBECTUIMH 32 CUET peciyOauKkanckoro Otomkera — 16,6% Ha 2017 ron. 3aMbIKalOT TPOUKY
CaMbIX IOIYJISIPHBIX MCTOYHUKOB MHBECTUIMH KpeanuThl 6aHkoB — 12,9% na 2017 rog u OHM UMEIOT yCTOWYH-
BYIO TCHIEHIIMIO Ha CBOE yMeHbIIeHne — OoJiee ueM B 2 pasa 3a 4 roza.
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