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Heaweeuu H.D.

accucmenm

JIvooka A.1O.

cmyoenm 2 Kypca

Kcenocyk U.B.

cmyoenm 2 Kypca

Ilonecckuii cocyoapcmeennulii yHugepcumem

Pecnyonuxa Benapycs, 2. [lunck

NHBECTUINU KAK ®AKTOP PASBUTUSA SJKOHOMUKHA

Annomayus. VIHBECTHIIMM — 3TO OTKa3 OT MOTPEOJICHUS B HACTOSIIEM B

MOJIb3y MOJy4YeHUs] NMpUObUIM B OyaymieM. NHBECTUIIMOHHBINA Mpoliece OOIIUPEH.

On BrimoyaeT B ce0ss U (GOpPMUPOBAHUE JCHEKHBIX CPEACTB, M CO3JaHUE

MIPOU3BOJACTBEHHBIX 3MaHUM, M Pa3paOb0TKy HOBBIX TEXHOJOTHHU, a TAKKE MHOTOE

Jpyroe.

Knwuesvie cnoea: WHBECTUIMU, CTPAaxXOBaHHWE, IKOHOMUYECKUU pOCT,

pemenne nmpobsieM, Pecrryonvka benapyces.

OcymiecTBIeHNE TaKUX 3a7a49 TOCYAapCTBa KaK CTAOMIN3AIHsI YKOHOMHUKHU 1
dbopMupoBaHHEe ONTUMATBHOM ® A(PPEKTHUBHOW CTPYKTYpbl HCTOYHUKOB
(bUHAHCUPOBAHUS WHBECTHUIIMA 3aBUCHT OT WHBECTHUIIMOHHOW AaKTUBHOCTH BCEX
CyOBEKTOB JAaHHOTO BHUAA ACSITEILHOCTH M CO3JAHME AJISI 3TOTO B peciyOimke
OnmaronpusTHOrO kimMarta. Yem Oouibliie JOXOJBI HACENEHUsS, TeM OOJBIIE OHO
cOeperaeT W, COOTBETCTBEHHO, TEM BBIIIIE YPOBEHb MHBECTHIMI. OgHAKO, KOTIa
PKOHOMHKA HECTaOWJIbHA, 9acTh CBOOOJHBIX JICHEKHBIX CPEACTB OKa3bIBACTCS
HE3a/ICCTBOBAaHHOW B WHBECTHIIMOHHOM IMIPOIECCE, TaK KaK Ha OTHU CPEACTBa
npuoOpeTaeTcs MHOCTPaHHAs BANIOTa WIM TOBApHBIE 3amachl, CIyXallue Tak
HA3bIBAEMBIM TaPAHTOM JTIsI OOIIIECTRA.

NHBeCTHIINY TO3BOJIAIOT 3HAYUTEIHPHO YBEIMYHUTh KalUTAN, CIIOCOOCTBYIOT
pPa3BUTHIO KOHKYPEHTOCITIOCOOHOCTM ¥  KadecTBa TOBApOB,  YIYUIICHHIO
IPOM3BO/ICTBA.

dopMupoBaHue OJArONPHUATHOTO HWHBECTUIIMOHHOTO KJIMMAaTa B CTpPaHE
CBA3aHO C MAaKpPOIKOHOMHYECKOW CTaOMIM3aIfei, COKpalleHHeM YpPOBHS
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UHOIAUMY, TPEOJOJICHUEM Craja MPOU3BOJCTBA, BHEAPEHHEM S(DPEKTUBHBIX
PBIHOYHBIX MexaHu3MOB. HemanoBaxkHoe 3HAYEHUE uMeeT pa3BUTHE
HAIlMOHAJIBHOW CHCTEMbl CTPAXOBAHMS M TapaHTUW PUCKOB, BO3ZHUKAIOIIMX I10
XOJly peau3aiii HHBECTUIIMOHHBIX TPOEKTOB.

CrpaxoBaHMe MOXET OXBaThIBaThb KaK MPOIECC BJIOXKEHUS U OCBOEHUS
CpPEeICTB, TaK W OOBEKTHI, MOCTPOCHHBIE B pe3yJbTaTe€ HHBECTUpOBaHUS. Jlms
3alUThl  WHBECTULMA B paMKax CHCTEMbl CTpPaxOBaHUA 11€J1ecO00pa3HO
o0ecreunTh MaKCUMaJlbHO  BO3MOXHO€  B3aMMOJICHCTBHE  HAlMOHAIbHBIX
CTPaxOBbIX KOMIAHWI C KPYMHBIMU 3apyO€KHBIMHU TEPECTPAXOBOUYHBIMU

bupmamu.
Camas TIaBHas Ledb JJI1 MHBECTHIIMOHHOW JIESATENLHOCTH, KaK W IS
OOJNBIIMHCTBA JPYTHUX BHUAOB JAEATEIBHOCTH —  3TO TMOJYYCHHE TPUOBLIH.

[Tonyuyenne mnpUOBUIM MOXXHO Ha3BaThb MNOOYIUTEIbHBIM MOTHBOM, KOTOPBIN
CIOCOOCH YBEIMYMBAETCS, K MPUMEPY, B MOMEHT yYMEHBILICHHS TOCYyAapCTBOM
HAJIOTOB Ha MpHUOBLIL. YenoBeK, B MOJIb3y MHBECTHUIIMN, OTKa3bIBaeTCs OT Ojar B
HACTOSAIEM, pajy OOJIbIIeH MPUOBLIN B Oy IyIIEM.

B cBoeil momaBnsromied Macce CpencTBa, IpeaHa3HAYEHHBIE IS
WHBECTUPOBAHHUS, BBICTYHAalOT B (opMe ACHEXKHBIX CpeacTB. OJHAKO Heb3s
CKa3aTh, YTO MHBECTHUIIMU CBS3aHBI TOJHKO ¢ 0OOPOTOM JACHEXKHBIX CPEACTB, TaK
KaK OHHU MOTYT OBITh BBIP@XXEHBI W B ApYrux (opmMax (MalllUHbBI, pPa3IMYHbIC
TEeXHOJIOTHH, aKI[u1, 000py0BaHNE, MHTEIUICKTyaJbHbIe IIEHHOCTH U T.11.). Takxke
HEO0OXOIMMO MOHUMAaTh, YTO UHBECTUILIMH OBIBAIOT HE TOJBKO JOJITOCPOYHbIC, HO U
KpatkocpouHble. K 1T0ArOCpoYHBIM B OCHOBHOM OTHOCSITCS BIJIOXKEHUSI B
OCHOBHOM M OOOPOTHBIM KamuTal, 3aTpaThl HA KalUTAIbHBIN PEMOHT, BIIOKEHHUS B
HUOKP u 1.1.

B nonrocpouHoM mepuojie SKOHOMHUYECKHM POCT CBSI3aH, MPEXKJIE BCETo, C
TeM YPOBHEM UHBECTHUIIMHA, KOTOPBhIC HAIPaBIAIOTCS HAa MOJCPHHM3ALMI0 U
PEKOHCTPYKIIMIO TPOU3BOJCTBA, HA HAYYHO-HCCJICAOBATEIBCKHUE U OIBITHO-
KOHCTPYKTOpPCKHE paboThl. OTHAKO CTOUT 3aMETHUTh, YTO BJIOXKEHUS, CBSI3aHHBIE C
MOBBIIIIEHUEM KYJbTYPHOT'O U 00pa30BaTEILHOIO YPOBHS, YIYUIIIEHUEM OBITOBBIX
YCJIOBUH Y 3IpaBOOXPaHEHUs, UTPAIOT HE CaMyIO TTOCIIEIHION POJIb.

NHBECTUIIMOHHBIMA  MPOIECC MOXKHO  PaccMOTpeTb Ha  Makpo- |

MUKpPOYpPOBHE.
Ha makpoypoBHE MHBECTULIMU SIBJISIOTCS OCHOBOM JJII YCKOPEHHSI HAYYHO-
TEXHUYECKOT0  Mporpecca,  yJAydlleHUs  KayectBa W oOeclieueHue

KOHKYPEHTOCIIOCOOHOCTU TOBAapOB, Pa3BUTHUSl OTpaciell 3KOHOMHKH, CO3AaHUS
HEOOXOoAMMOW  chlpbeBOM 0a3pl W nap. Ha MHKpOoypoBHE HMHBECTUIUMU
00ecreurnBalOT HOpMaldbHOE (DYHKIIMOHMPOBAHWE NPEANPUATUS, CTaOHIbHOE

"IxoHoMuka u couuym' Ne2(15) 2015 www.iupr.ru 618



(bMHaHCOBOE COCTOSIHUE.

CymectByeT psifi (pakTopoB, OT KOTOPBIX 3aBHCUT YpOBEHb WHBECTHULIUM,
OJIHAKO CaMblil BaKHBIM (PAKTOp, KOTOPBIA OMNpEAeNSeT YPOBEHb MHBECTUIIMMA B
00IIIeCTBE — 3TO COOTHOIICHHE MeXAy cOepexeHnueM U mnorpedieHueMm. Uem
OoJibllle  OOIIECTBO TpaTUT CETOAHS, TEM MeEHbIlle OHO cOeperaer w,
CJIeIOBAaTENIbHO, TEM MEHbBIIE YpPOBEHb HHBECTHIMI. B cBolo ouepenb, eciu
YpPOBEHb HHBECTHUIIMII HAa HACTOSIIMM MOMEHT HEBBICOK, TO M TMEpCIEeKTHBA
YBEJIMYEHMS YPOBHS NOTpeOIeHUs B Oy IylieM Maa.

N3 pucynka 1 BHAHO, 4YTO HOMHMHAJIbHBIE JICHEXKHBIE JIOXOJbl U
NOTPEOUTENbCKUE PACXOJbl HACEJIICHHS B pPACCMATPUBAEMbBIA MEPUOJ HUMEIOT
MOJIOKUTENbHYIO TUHAMHUKY.

Yrto KacaeTcss HOMUHAIBHBIX JEHEKHBIX JJOXOJ0B HaceleHus, To B 2014 r.
oHu coctaBuian 470,9 TpaH. pybsieit u nmo cpaBHeHuo ¢ 2013 rogoM yBeITUIUINCH
Ha 19,4 npouenta, uro Ha 38,4 npoueHTa Beie npeapiaymero 2012ro roga. Yro
KacaeTcs MoTpeOUTEIbLCKUX pacxoaoB, To B 2014 1. onu coctaBunu 323,7 TpJiH.
pyouieit u o cpaBuHenuto ¢ 2013 r. yBenuuunuch Ha 34,1 npoieHToB, 4To Ha 33,2
npoueHTta Beie npenapiaymero 2012ro ropa. JlaHHoe pe3koe yBEJIMYEHUE
NOTPEOUTENbCKUX  PACXOJOB  HAceJIeHUs OOYCIOBJIMBAETCS  YBEIUYCHUEM
JEHEXKHBIX JOXO/I0B HACEJICHUSI.
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Pucynox 1 — JluHamuka AEHEXHBIX JOXOJOB M MOTPEOUTEIBCKUX
pacxonoB B niepuo ¢ 2012 o 2014 rr., TpaH. pyOer.
[Ipumeuanue: UcTounuk — coOcTBEHHAs1 pa3paboTka Ha OCHOBE [2]

Takum oOpa3oM, U3 pucyHka | BHJIHO, YTO YBEJIMYEHHE JOXOJIOB
CIOCOOCTBYET YBEIMYEHHIO pacxoloB. OpHako Takxke HaOmogaercss U
yBenuueHue coepekenuid HaceneHus (B 2012r. onu cocramsim 103, 7 TpiH.
pyoueit, a B 2014r. — 147, 2 TpiHn.). JlaHHas MOJ0XKUTENIbHAS TUHAMUKA B CBOIO
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ouepeib YBEJIMYMBAET YPOBEHb UHBECTHUIIUH.

Crnenyrommii BaxXHbIN (akTop — 6e30macHOCTh BioxeHud. CoOCTBEHHUKU
OyIyT BKJIaJbIBaTh CBOM COEpEKEHHS JaKe MPU MUHUMAIBHON MpUOBUIH, €CIU
OyZyT yBEpEHBI B TOM, YTO OHM HUYETO HE MOTEPSIOT.

Tpetuii ¢akrop, BAMSIOMMNA HAa HMHBECTUIMH, - YPOBEHb MNPUOBUIM Ha
MHBECTULIMU. YeM BbIllle PUCK MHBECTHIIMI, TeM Bbille MpUObUIL. M1 HA000pOT:
MEHEEe PUCKOBBIE BIOXKEHHUSI OOBIYHO MPUHOCAT MEHBIIYIO MPUOBLIB.

Eme onun Qakrop, KOTOpBIA BIMSIET HE TOJBKO Ha YpPOBEHb, HO W Ha
WHTEHCUBHOCTh MHBECTHIIMM - 3TO CTENEHb OPraHU30BAHHOCTH (PMHAHCOBOTO
peiHKa. bonbiias 4acTh WHBECTULIMOHHBIX PECypcoB (GOpPMHUpYETCS 3a CUeT
coepexxeHuil HaceneHus. OJHAKO BO3MOMKHOCTH OCYILECTBIIATb WHBECTULIMHU B
IIPOU3BOJICTBO HACEJIEHHE MPAKTUYECKHU JIMIIEHO. B OCHOBHOM HMHBECTHIIMOHHBIN
IPOLIECC OCYILECTBIIAETCS C MOMOINIBIO0 (PUHAHCOBOIO phIHKA. M eciiu Takoil pbIHOK
XOpOIIIO Pa3BUT, TO BCE JEHEXKHbIE CpeACTBa (Hake KOTOpble CBOOOJHBI Ha
HE3HAUYUTETbHBIN CPOK) BOBJIEKAIOTCSI B MNHBECTUIIMOHHBIN TPOLIECC.

B mnocnegnue roasl B bemapycu oTMmeudaercs €KeroJHOE YBEJIUYEHUE
00bEMOB HMHBECTULIMA B pPEANBHBI CEKTOP SKOHOMHKH, YTO CIHOCOOCTBYET
NOAJIEP)KAHUIO0 BBICOKUX TEMIIOB 3KOHOMHUYECKOrO0 pocTa U (HOPMUPOBAHUIO
SKOHOMUKH MHHOBAIIMOHHOTO THUIIA.

UHBecTUUUM B OCHOBHOM Kanurtan

213507,2

209574,6

Pucynok 2 — luBecTUIIMA B OCHOBHOM KamuTall
[Tpumeuanue: McTouHuk — coOOCTBEHHAs1 pa3pabOTKa Ha OCHOBE [2]

Hcxons u3 pucyHka 2, MOKHO TOBOPUTH O CHUKEHUHU TEMIIOB NPUPOCTA
MHBECTHUIIM B OCHOBHOM KamuTal 3a nocjeanuit roa. [Ilpuduem cHuxeHue BechMma
cyuiecTBeHHOe no cpaBHeHuto ¢ 2012 rogom. Temn pocta B 2013 rogy coctaBui
135,7% B cpaBHenuu ¢ 2012 rogom, a B 2014 rony — 101,9% B cpaBHenun ¢ 2013
rOJIOM.

Tenepb paccMOTpPUM 3a CUET KaKUX CPEICTB OCYLIECTBISIIMCH MHBECTULIUU
B OCHOBHOM KamuTal.
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Tabmuua 1 - CTpyKTypa HHBECTHUIIMI B OCHOBHOM KalMTAaJl 10 UCTOYHUKAM

dbuHaHCUpOBaHUA (B MPOLIEHTaX K UTOTY)

IToka3arean 2012 2013 2014

HMHuBecTUIINY B OCHOBHOM KaImuTall 100 100 100

B TOM YHCJIE 34 CUET:
CPEJICTB KOHCOJTMIUPOBAHHOTO OIOKETa 16,1 20,7 16,4
COOCTBEHHBIX CPEJICTB OPTaHU3AIHIA 40,0 37,8 37,6
3a€MHBIX CPEJCTB IPYTUX OpraHu3alui 1,5 1,2 1,3
MHOCTPaHHBIX HMHBECTHIIMH (6e3 3,2 32 3.8
KpEIUTOB (3aiMOB) HMHOCTPAHHBIX OAHKOB
KpeauTOB (3aiiMOB) OaHKa 26,5 24,2 26,9
COOCTBEHHBIX CPEJICTB HACEIICHHS 6,8 8,3 10,4
MPOYNX UCTOUHUKOB 5.9 4,6 3,6

[Tpumeuanue: Mctounuk — coOcTBeHHAs pa3paboTka Ha OCHOBE [3]

M Cpe/iCTB KOHCO/IMAMPOBAHHOIO
broarKeTa
4% A

10% 16%

M cOb6CTBEHHbIX CPEACTB
opraHv3saumi

33E€MHbIX CPEACTB APYruX
opraHv3saumii

MHOCTPaHHbIX UHBECTMLMI (6e3
KpeauTos (3alimoB)
MHOCTPaHHbIX 6aHKOB

Pucynok 3 — CTpykTypa MHBECTHLIUN B OCHOBHOM KamuTajl MO HCTOYHUKAM
¢uHaHCHpPOBaHUS (B MPOILIEHTAX K UTOTY)
[Tpumeuanue: Mctounnk — coOcTBeHHas pa3paboTka Ha OCHOBE [2]

Hcxons u3 tabmunesl 1, a Takke U3 pUCYHKA 3 MOXHO TOBOPUTH O TOM, YTO
WHBECTUIIMH OCYIIECTBIISJIUCh B OCHOBHOM 3a CYET COOCTBEHHBIX CPEICTB
opranuzanuu (37,6%) u kpeautoB 6aHKOB (26,9%). WNHOCTpaHHBIC WHBECTHITNN
(6e3 kpenuToB (3aliMOB) HWHOCTpaHHBIX 0aHKOB) B 2014 T. coctaBmmm 3,8%, B TO
BpeMs kak B 2013 u 2012 rr. aToT mokazarens ObuT paBeH 3,2%. Kpenuter 6aHK0OB
coctaBisitoT 26,9%. Kpenutel (3aiiMbl) mMHOCTpaHHbIX OankoB B 2014 romy
yBenuuuiauch Ha 4,3% 1O CpaBHEHHMIO C MPEAbIAYIIMM ToaoM U Ha 5,2% mo
cpaBHeHut0 ¢ 2012 rogom. Kpenutsl o HHOCTPAHHBIM JIMHUSIM YBEJIMYUIUCH HA
0,3% 1o cpaBuenuto ¢ 2013 rogom, ongnako ¢ 2012 wa 2013 rog oHM CHUBWIKCH
Ha 1,2%.
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Pucynok 3 - CrpykTypa MHBECTULIM B OCHOBHOM KamuTaa mno ¢opmam

COOCTBEHHOCTH (B MPOLIEHTaX K UTOTY)

[Ipumeuanue: McTounuk — coOcTBeHHAs pa3paboTka Ha OCHOBE [2]

K 2014 romy mnpou3onuio yBeIWYEHHE YaCTHOM COOCTBEHHOCTH U
YBEJIMYMUBACTCS JIOJsl MHOCTPAHHOM

YMEHBIIIEHUE TOCYIApCTBEHHOW. Tak xe

COOCTBEHHOCTH.

PaccMoTpuM HMHAEKCHI MHBECTHIIMA B OCHOBHOW Kamurtan. B 2014 rony

MOJIOKUTENbHBIA MPUPOCT HAOMIOAAETCS B (PUHAHCOBOM AESATENBHOCTH, ONEpaLluu
C HEIBI)KMMBIM UMYILIECTBOM, apeH/la U MPEJOCTABICHUE YCIyT MOTPEOUTEISM,
00pa3oBaHMUM U 3JPABOOXPAHEHUHU U TIPEIOCTABICHUU YCIYT.

Ta0Omuna 2

- MHnexcsl MHBECTHIIMM B OCHOBHOM KaluTal II0 BHIaM

SKOHOMHMYECKON JeATeNbHOCTH (B TMPOIEHTAaX K TMPEeabIAylIeMy TOJy;

COIMOCTaBHUMBIX ueHax)

IToxazareb 2012 2013 2014

MNHuBecTHUIIMM B OCHOBHOM KaITUTaJI 88,3 109,3 90,9
13 HHX:

CEbCKOE XO3SIMUCTBO, 0X0Ta H JISCHOE XO035MCTBO 109,2 94,6 64,7
MIPOMBIIUIEHHOCTb 75,3 116,7 94,2
CTPOUTETBCTBO 88,5 125,7 75,8
TOPTOBJISL 100,7 112,2 94,3
TOCTHUHUIIBI U PECTOPAHBI 149,1 135,8 87,3
TPAHCIOPT U CBSI3b 101,4 85,4 90,9
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(dbrHaHCOBasI IEATEILHOCTD 99,3 96,5 104,1
onepaluy ¢ HEJIBMKMMBIM UMYIIECTBOM, apeHJa 84,5 113,1 103,0
Y TIPEJIOCTABIICHHE YCIIYT MOTPEOUTENSIM

o0Opa3zoBaHue 93,0 115,3 102,0
3/IpaBOOXPAHEHHE u MpeA0CTaBIICHUE 100,5 102,3 100,7
COIMATHHBIX yCITyT

IIPEIOCTABICHNE KOMMYHAJIbHBIX, COLMAIBHBIX U 104,1 119,6 84,8
MIEPCOHAIBHBIX YCIYT

[Tpumeuanue: Mctounnk — coOcTBeHHas pa3paboTka Ha OCHOBE [2]

N3 Bcero BBINIECKa3aHHOIO MOXHO CENATh BBIBOJ O TOM, YTO MHBECTULIUU
UTPAIOT OOJBIIYI0 POJIb B SKOHOMHKE CTpaHbl. VIHBECTHUIIMOHHAS NEATEIbHOCTh
CBA3BIBAET MPOLIECC MPOU3BOJCTBA U peau3alii OpOoayKUuU. VIHBECTUIIMOHHbBIE
MPOLECCHI JODKHBI MOCTOSIHHO MPOXOIUTh ISl YCHEIIHOTO (PyHKIMOHUPOBAHUS
PKOHOMMKH, TaK KaK OHH MOJIO)KUTEJIbHO CKa3bIBAIOTCA HA YKOHOMUYECKOM POCTE.
[ToBbilIEeHNE WHBECTUIIMOHHON aKTUBHOCTU U 3(P(PEKTUBHOCTH WHBECTUIIMOHHOMN
NEATeIbHOCT B HACTOSIIEE BpEMs  SIBJAETCS  KJIIOYEBOM  mpoOsieMoi
KOHOMHUYECKOro pazButusa Pecrybnuku benapyce.

B mnacrosmee Bpemsi PecnyGnmka bemapych crankuBaeTcsi cO MHOTUMHU
npobyieMaMu TIpHU MPUBICYCHUH WHOCTPAHHBIX MHBeCTUIMI. OIHAKO, KaK BUIHO
U3 MPEJJIOKEHHOTO BBINIE aHalIW3a, C KaXAbIM T[OJAOM JO0JISI HHBECTULUHN
yBennuuBaetrcs. PecnyOnmka bemapych Tak ke HHBECTHPYET B 3apyOexHbIC
CTpaHbl U COTPYAHHYAET CO MHOTMMU I'OCYyAapCTBAMM.

benapych BcTynmaer B COTPYJHHYECTBO CO MHOTMMHU BBICOKOPA3BUTBIMH
CTpaHaMHM C LEJbI0 CO3JaHUSl COBMECTHBIX MPEANPHUITHII C HHOCTPAHHBIMHU
uHBeCTHIIMSIMU. TakuMm oOpazom, wmomepHusanus PecnyOmmku benapych
HaIlpaBj€Ha Ha NPOJABHKEHHE CTPAaHbl B PEUTHMHI TOCYAApCTB C NEPEIOBBIMU
TEXHOJIOTHSIMU M BBICOKOKAYECTBEHHBIMU TOBAapaMHU. JTO BBIBEIET CTPaHy B Pl
HSKOHOMHYECKHU PA3BUTHIX CTPAH.

Hcnosib30BaHHbIE HCTOYHUKU:
1. 3axon Pecnybnuku benapycs ot 12.07.2013. «O6 uHBECTULIUAX.
2. Hattmonanenueiii MuTepuer-nopran PecnyOnuku benapyce [DnekrpoHHbII
pecypc]/ HauuonaneHblil cTtatuctudeckuit komuteT PecryOnuku bemapychb. —
MuHCK, 2015. — Pexum JOCTyTa:
http://www.belstat.gov.by/bgd/public_compilation/index 607/ — Jlara poctyma:
02.06.2015.
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