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I'pabap P.H.

CTapIlUii Mpeno/iaBaTeib
kadeapa IKOHOMUKHU U OM3HEca

r. [Tunck, Peciybnuka benapych

AHAJIN3 PE3YJBTATOB UHBECTULIMOHHOM JEATEJBHOCTHU B
PECITYBJIUKE BEJIAPYCbH

CoBpeMeHHOE HKOHOMHUYECKOE PA3BUTHE HEBO3MOXXHO 0€3 CTUMYJISALNN
JESITEIbBHOCTHBIX MPOIIECCOB COCTaBHBIX AJIEMEHTOB SKOHOMHUKH, TJIaBHBIM 00pa3oM
MPOMBINUIEHHOCTU. D ()EKTUBHBIE MHBECTUIIMU B IPOU3BOACTBEHHOU chepe ciryxar
(akTOpOM YBEJIHMYEHHUS pEaJbHOr0 KamuTaja oOIlecTBa, a TakXke OOHOBIIEHUS
IIPOU3BOJACTBEHHOIO  KallWTaja  IPOMBIIUIEHHOCTH,  CEJIbCKOrO  XO3sICTBa,
CTPOUTENICTBA M JIPYTMX OTpaciedl HSKOHOMHUKHM. BaXHON XapaKTEepUCTUKON
WHBECTUIIMOHHBIX TipoiieccoB B Pecnybnuke bemapych sBisieTcss CTpyKTypa
VHBECTUIMHA B OCHOBHOM KaIlUTaJl, a TAKXE €€ TNHAMUKA.

K ananm3y npencraBiieHbl JaHHbIE MHBECTULMI B OCHOBHOM Karutai 3a 2005,
2008, 2011, 2014 u 2017 rogsl. CornacHo AaHHBIM bemopycckoro CTaTUCTHYECKOTO
KOMUTETa, NPUBEACHHBIM B Tabmuue 1, HanOoibmMii 00bEM HWHBECTHLIMOHHBIX
nmoTokoB Habmogancs B 2014 romy — 22527 wmun py6. JlaHHbI T1OKa3aTelb
npesblaer ypoeHb 2017 roma Ha 6,6%, ypoBenb 2011 roma B 2,3 paza. [Hons
MHBECTULIMA B CTPOUTEIBHO-MOHTaXHbIe padoTel B 2014 romy Tak Xe HMeEeT
HanOoJIbIIIee 3HAUYCHNWE B CPABHCHHH C YKa3aHHBIMU TEpHoJaMu, a uMeHHO 123733
MIH py0. umn 54,9%, B To Bpems kak B 2017 romy moka3zatenb coctaBui 48,9%, B
2011 — 45%, 2008 — 43,2%, a B 2005 — 42,8% B 00meM oO0beMe HHBECTHIIHI B

OCHOBHOM KartmTall.
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Ta6nuna 1 — MHBecTUIIMM B OCHOBHOM KamuTajl, MJIH pyo.

Ton 2005 2008 2011 2014 2017
HHBecTHIUU B OCHOBHOM KanuTaja (B
AelCTBYIOLIMX LeHAaX) B T. Y.

15096 | 3720,2 | 98665 | 22527,0 | 21033,7

CTPOMTEJILHO-MOHTAKHbIe  PaldoThl  (BKJIOYAs

645,9 1607,1 | 44358 | 12373,3 | 102783
PadoThI 10 MOHTAKY 000PY/A0BAHUS)

3aTpaTrhbl HA IPpUOOpeTeHHe MAIIUH, 000Py10BaHNS,
TPAHCHOPTHBIX CPEACTB

npoyue padoThl ¥ 3aTPAThI 157,7 479,3 963,5 25157 23379

706,0 16339 | 44672 7638,0 8417,5

B npouenrax k urory

HHBecTHIUU B OCHOBHOM KanuTaJa (B

N 100,0 100,0 100,0 100,0 100,0
AeiicTBYIOIINX LleHaX) B T. 4.
CTPOUTE/ILHO-MOHTAKHbIe  PadoThl  (BKJIKOYAfA 428 432 45,0 54.9 48.9
padoTHI IO MOHTAKY 000PY/I0BAHMSA)
3aTpaThbl HA IPpUOOpeTeHHe MAIIUH, 000PyI0BaAHNS, 46,8 43.9 453 33.9 400
TPAHCHOPTHBIX CPECTB
npoyue padoTsl U 3aTPATHI 10,4 12,9 9,8 11,2 111

B npouenrax (B pa3zax) K npeabiayleMy roay

HNuBecTumun B OCHOBHOI KaluTaa (B

. 3.4 2,5 2,7 2,3 93,4
AeliCTBYIOIIMX LieHaX) B T. 4.
CTPOMTEJBLHO-MOHTAXKHbIEe  padoThl  (BKJIOYAS 3 25 28 2.9 83.1
padoThI 10 MOHTAKY 000PY/I0BAHMSA)
3aTpaThbl HA IPUOOpeTeHHe MAIIUH, 000Py10BaAHMS, 3.9 23 2.7 17 110,2
TPAHCHOPTHBIX CPEACTB
npoyYue PadoThl ¥ 3aTPATHI 2,9 3 2 2,6 92,9

[Ipumeuanne — McTouHMK: cOOCTBEHHAs! pa3pab0TKa Ha OCHOBaHUHU [1]

Urto kacaercsi 3aTparT Ha mpuoOpeTeHHWe MailuH, OOOpYyJIOBaHUS U
TPAHCHOPTHBIX CPEJCTB, TO MX HaumOoJblIMK 00beM HaOmomaercs B 2017 romy —
8417,5 mna py6. nmm 40% B o0meM o0beMe WHBECTHIIMHM B OCHOBHOM KaITUTAll.
ViaenpHpId BEC MAaHHOIO MOKAa3aTessl B OOMIEM OOBEME WHBECTUIIMM B OCHOBHOM
Kanutan HaumOosbiiee 3HaueHue umen B 2005 romy — 46,8%. Ilpoune paboThl u
3aTpaThl UMEIOT OTHOCUTEIBHO Oosbiioe 3HaueHue B 2014 rogy — 2515,7 muH pyo.,
4yTO TpeBbIaeT nokazarens 2011 B 2 paza, 2017 —na 7,1%.

bonbiioe BiIHMsSHHE HAa SKOHOMHUYECKHH POCT OKa3bIBACT 01 WHBECTHUIIMH,
HalpaBJisieMasi Ha HaKOIJICHHE OCHOBHOTO KaruTasa, B oomeM ooseme BBII ctpans
(tabnuua 2). Jona unBectunmii B BBII numeer nonoxurensuyto quHamuky ¢ 2005 no
2011 ron. YBenmuuenue nabmomgaercs ¢ 23,2 % B 2005 roay, manee 28,7% B 2008

roay, u HauOosbIee 3Hauenune — 33,2% - npuxoautcs Ha 2011 roa. [Tocne 2011 roga
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HaOMonaeTcs cHukeHue 1oau napectuiinii B BBIT: B 2014 roay naHHbBIN MOKa3aTelb
coctaBuia 28,9%, B 2017 — 20%.

Tabnuna 2 — [loka3zarenn HaKoOIJICHHUS B 0€I0PYCCKONH IKOHOMUKE

Toawr 2005 2008 2011 2014 2017
BBII, M py6. 6 506,7 12979,1 29715,8 77845,6 105 199,0
Jloy1s1 HAKOMJIeHHSI
OCHOBHOI'0 KamuTaJja 23,2 28,7 33,2 28,9 20,0
BBII, %

[Tpumeuanue — Ucrounuk: cobcTBeHHas pa3paboTka Ha OCHOBaHUU [1]

B coorBercTBUM ¢ OQUIMATBHBIM MPOTHO30M MUHHCTEPCTBA SKOHOMHUKH
benapycu, 1015 MHBECTUIIMIA B OCHOBHOW KallUTall BAJJIOBOM BHYTPEHHEM IPOJIYKTE
(BBII) na xonen 2018 roma momxkHa coctaButh 20% Ipu CymMMe HWHBECTHIIUN B
pazmepe 23292 muH py6. @aktruuecku 3a 6 MecsieB 2018 roga 1051 HAKOIIEHHOTO
ocHoBHoro kanutana B BBII cocraBuna 18,5%. Cuurtaercs, 4To mporHo3sl 0osiee ueM
pEeaTuCTUYHBI, B CUITY OKHJ1aeMoro 3aMmemiieHus pocra BBII k konity roza.

[lamee paccMOTpUM CTPYKTYpPy MHBECTHULMN B OCHOBHOM KalWTald MO BHUAAM
HPKOHOMHUYECKON JiedaTenbHOCTH (Tabnumna 3). AHanu3upys JaHHbIe TaOJUIIbI,
3aMETHUM, YTO HauOoJbllas J0Ji WHBECTUIMN 3a BCE paccMaTpUBaEMble MEPHOJIbI
MPUXOAUTCS Ha 00padaThIBAIONIYIO0 MPOMBINIIEHHOCTh. Hanbonbiimii yaenbHbIli Bec
naHHoTO Toka3arens Haomogaercs B 2011 rogy — 28,6%, HaMMEHBIIHA MPUXOTUTCS
Ha 2005 u 2017 rog — 22,1%. Tak e 3HAaUUTENBHYIO JOJIO B CTPYKTYp€ NMHBECTULIMI
3aHUMAIOT ONEPALNU C HEABUKUMOCTHIO.

Tabmuma 3 — CTpykTypa WHBECTHIIMM B OCHOBHOW KamWTal MO BHUIAM

SKOHOMHUYECKOH JIeITeILHOCTH, %0

I'on 2005 2008 2011 2014 2017
VHBeCTHIIMH B OCHOBHO# KanuTtai - Bcero | 100 100 100 100 100
BT. 4.
CesibcKoe, JIecHOe H PbIOHOE X035l CTBO 13,6 15,7 12,9 9,9 11,6
I'opHogo0bIBaOIIAs NPOMBIILIEHHOCTD 2,3 2 2,8 14 1,8
O6padaThIBAIMAS POMBIILIEHHOCTD 22,1 22,4 28,6 26,9 22,1

CHa0:xkeHne 3JIEKTPOIHepPrueil, razom,
apoM, ropsiyei BoAoM u

KOHAUITUOHUPOBAHHBIM B0O31YX0OM 515 5a5 714 6:7 14
Bopnocnad:xenue; coop, 00padorka n
ylajeHue 0TX010B, 1eATeJJbHOCTD 110
JMKBHIALMH 3arPsi3HEHHIl 18 1,7 2,2 1,6 1,3
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[Tponomxenue TabIUIIBI 3

CTpouTeibCcTBO 3 4,6 2,6 3,8 1,1
OnToBasi M POZHUYHAS TOPIOBJIsI; PEMOHT
aBTOMOOMJIEH ¥ MOTOIHKJIOB 3,7 4,4 4.4 55 3,2
TpancnopTHas NesITeJIbHOCTD,
CKJIQ/INPOBaHNe, MOYTOBAsI U KypbepcKas
JeATeIbHOCTh 8,3 9,2 8,4 1,7 10
Yciayra nmo BpeMEHHOMY NPOKHBAHUIO H
NUTAHHIO 0,6 0,5 0,6 1,6 14
HNudopmanus u cBsi3b 2,2 2,3 2,8 2,4 3,2
DUHAHCOBAA U CTPAXOBas 1eATEIbHOCTD 1,1 1,1 1,3 1,1 0,7
Onepanum ¢ HeIBUKMMBIM HMYIIIECTBOM 19,7 21,7 18,6 22,7 21
IIpodeccnonanbHuas, Hay4YHas "
TeXHUYECKA AeATEeJbHOCTH 1 1,4 1,4 1,0 0,9
JesATeJJbHOCTH B chepe
aIMHUHUCTPATUBHBIX H BCIIOMOTaTeIbHBIX
ycayr 0,4 0,6 0,5 0,8 0,5
TI'ocynapcTBeHHOe ynpaBiieHHe 1,1 0,9 1,1 1,3 1,3
Oobpa3oBanue 15 1,3 1,0 1,7 1,2
3apaBooxpaHeHHe U COLMAJIbHBIE YCIYTH 2,6 2,3 1,8 2,0 3,2
TBopuecTBO, CHOPT, Ppa3BJieYeHUs] H
OTIBIX 1,8 2 1,3 1,6 1.4
IIpenocraBiieHne MPOYUX BUAOB YCIYT 0,3 0,4 0,4 0,2 0,1

[Tpumeuanue — Ucrounuk: cobcTBeHHast pa3paboTka Ha OCHOBaHUU [1]

DKCTpeMallbHOE 3HAYEHUE JAHHOTO Mokazarensa npuxoautcs Ha 2014 rox —
22,7%, 3ToT xe nokazarens B 2005 roxy cocrasusn 19,7%, B 2008 — 21,7, B 2017 —
21%. HaumMeHbIINA MOTOK WHBECTUIIMN TMPUXOJUTCS HA MPEIOCTABICHHUE IPOUYMX
BUJIOB ychyr. JlaHHBIM moOKa3zaTelh MHUHHUMAJ€H Ha BCEX paccMaTpUBAEMbIX
BPEMEHHBIX MEPUOJIAX.

B pernonanbHOM paspese HaIpaBiICHUS WHBECTULIMHA B OCHOBHOW KaIlUTal 3a
paccMaTtpuBaeMsble rofbl, kpome 2017, umeror auHamuky pocra: 1509,6 muH pyO. B
2005 romy, 3720,2 maH py6. B 2008, 9866,5 u 22527 mun py6. B 2011 u 2014 roxy
cootBeTcTBeHHO. B 2017 romay naGmtomaercst HeOosbiioi cnan. OT roja K romy
HaIlpaBJICHUS UHBECTULMI BapbUpyeTCs OT perruoHa k peruony. Tak, B 2011 romy
HauOOJBITUN TIOTOK WHBECTHIMM ObUT HampaBieH B MwuHckyto obnacts (21% ot
BCEro 00beMa WMHBECTHUIIMN), a Takxke B ropoj Munck (20,9% ot obmiero oobema

WHBECTUIIMI). MeHbIlle BCEro MHBECTHUIIMN B JaHHOM Troay ObLIa HAmpaBlICHO B
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I'ponnenckyto u Butebdckyro obmacts — 10,8 u 9% oT oOiiero oobemMa MHBECTHUITUI
COOTBETCTBEHHO.

Tabnuna 4 — MHBecTUIIMM B OCHOBHOM KamuTajl Mo 00JacTsM U T. MHHCKY,

MJIH pYyO.
Ya.Bec, Ya.Bec, Ya.Bec, Ya.Bec, Ya.Bec,
2005 % 2008 % 2011 % 2014 % 2017 %
PecmyOnmka
Beaapych 1509,6 100 3720,2 100 9866,5 100 22527 100 21033,7 100
OobsacTu U
r.MuHcK

Bpecrckas 179,8 11,9 488,3 131 12557 12,7 | 24402 10,8 2360,6 11,2

Bure0ckasn 160,1 10,6 394,7 10,6 892,5 9,0 1938,3 8,6 17757 8,4

T'omesbckast 236,9 15,7 558,2 150 |13588| 138 | 39383| 175 2984 14,2

I'ponnenckas | 1615 10,7 4251 114 [10692| 108 | 2760,8| 123 3972,4 18,9

r. MUHCK 3754 24,9 864,5 233 | 20656 209 5353 23,8 3851,3 18,3

MuHckas 267,3 17,7 628,3 169 |[20689| 210 | 41848 | 186 48237 22,9

MoruieBckan | 127,8 8,5 348,5 9,4 1141,4 11,6 1880,9 8,3 1256,1 6,0

[Tpumeuanue — Ucrounuk: cobcTBeHHas pa3paboTka Ha OCHOBaHUM [ 1]

B 2017 rony, k npumMepy, CUTyalusl HECKOJIbLKO MeHsieTcs. Tak, O6oJiblie Bcero
HaIpaBJIsieMbIX MHBECTULMNA NpUxoauTcs Ha MuHCKyto u ['poaHeHCKy0 o0nacTh —
22,9 u 18,9% ot ob6miero o0beMa MHBECTUIIMH COOTBETCTBEHHO. A TaKHWE PETHOHBI,
kak ButeOckuit 1 MoOruieBcKuii OCBOMIN 00beM MHBECTHIUMH B pazmepe 1775,7 u
1256,1 miuH py0., unu 8,4 u 6,0% oT o01iero o0beMa UHBECTULIMM COOTBETCTBEHHO.

[logBons wurtornm aHanmusza u ompeaenss poyib Pecny6omuku benapych B
MHBECTUPOBAHUM B OCHOBHOM KamuTal Ba)XHO YUYMUTHIBATh OMNBIT MPOMBIIIJIEHHO
Pa3BUTBHIX CTPAH C AKTUBHOM MOJUTUKON MO BOCHPOU3BOACTBY OCHOBHOI'O KamuTasa
Ha MPOTSHKEHUH JOroro nepuoaa. Pecryonuke benapyce, kak cTpaHe nepexosiei
Ha WHHOBAIIMOHHBIN MyTh pa3BUTHS, TpeOyeTCsl 0O0JIbIIIE UHBECTUPOBATh B OCHOBHOE
dboHapl. A dYroObl BiAMBaHHE OBLIO S(PGEKTUBHBIM, WHBECTHUIIMH JIOJKHBI
HaIpaBJsATBCA B TE OTPACiIH, KOTOpPhIE OOECMEeYMBAI0 MAKCUMAJbHYIO OTIady

BJIO’)KEHHOTO KanuTana (K mpuMepy, B epepadaThiBatONIYI0 MPOMBIIIIIEHHOCTH).

CIHHUCOK JIMTEPATYPbI:
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