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[IpuBnedenne n 3 heKTHBHOE UCTIONH30BAHNE HHBECTUIIMIA — 3TO OAWH U3 OCHOBHBIX TPHUOPHUTE-
TOB I'OCY/IapCTBEHHOM MHBECTHLIMOHHON monuTuku PecryOnuku benapycs. s Toro, 4toObl AaTh ompe-
JIeJIEHUE MHBECTULMSAM B OCHOBHOM KamuTal, Hy’KHO JaTb ONpEENIEHHE OCHOBHOMY KamuTtaixy. OCHOB-
HOW KalWTall XapakTepu3yeT MaTepHalbHylo 0a3y M TeXHHYECKuil ypoBeHb npousBoicTBa. Ilo marepu-
AJIbHO-BEIIECTBEHHOMY COCTaBY OH MPEJCTaBIsIET cOO0 OCHOBHBIE CPEJCTBa, KOTOPhIE HEOIHOKPATHO
Y4acTBYIOT B IPOU3BOJCTBEHHOM IIPOLECCE U IMEPEHOCAT CBOK CTOMMOCTb HA CTOMMOCTb T'OTOBOM IpO-
JTYKIUH IO YacCTSIM.

MHBecTHIMM B OCHOBHOM KaIlUTajJ — 3TO BJIOXKEHUSI, HAIIpaBJICHHbIE HA CO3/IaHUE, BOCIIPOU3BO-
CTBO OCHOBHBIX CPEJICTB OPraHU3aLUU C IOMOIIBIO HOBOI'O CTPOUTENBCTBA, PEKOHCTPYKLIUU, MOACPHU3A-
1M, paclIMpeHusi 00BEKTOB, IPUOOPETEHUS TPaHCIIOpTa, 0OOpyIOBaHUS M APYIHX AEHCTBHH, HEOOXO-
JTIAMBIX TSI Pa3BUTHS SKOHOMUIECKOT0 cyonekTa. Oxoso 60% oT o0I1eit CyMMBI HHBECTUITMHA TTPUXOTUT-
Csl Ha CTPOUTEIHHO-MOHTaXXHBIE Pa0OTHI, & TAK)KE 3aTPAThl, BBIOJIHIEMbIC CTPOUTEILHBIMU OpPTaHU3AIIU-
amu. Octanbable 40% HanpaBisAIOTCS HA MPUOOpPETEHHE MAaIlUH, 00OpYAOBaHMS, MEXaHU3MOB, TpaHC-
HOPTHBIX CPEACTB, MHCTPYMEHTa, MHBEHTaps. O0beMOM MHBECTHULIMI B peLIaoLIe Mepe nperonpeness-
€TCsl IKOHOMHUYECKHI POCT, KOTOPBII 3aBUCUT OT BblIeisieMol B coctaBe BBII nonu, Hanmpasnsiemol Ha
HAKOILJIEHUE OCHOBHOTO KaluTania.

VHBecTuyu B OCHOBHOM KaIlUTaJ UIPArOT OOJIBIIYIO POJIb B SKOHOMHKE CTPaHbI, TaK KaK SIBJIS-
IOTCSl BOXXKHBIM ycJoBHeM obOecniedeHus 3(p(HEeKTUBHOTO PAa3BUTHUS €€ OTpaciei U JOCTHKEHHS YCTOWIHBO-
IO SKOHOMHYECKOTO pOcTa. [ 7TaBHOW 1eNbl0 MHBECTHLIMI B OCHOBHOH KalHTall, KaK U JIOOBIX JPYTHX,
ABJISIETCSl yBENMUCHHUE MPUOBUIA M pPa3BUTHE SKOHOMHYECKOTO CyObekTa. MitoramMu HHBECTHPOBAHUSI CTa-
HOBHTCSA TO, YTO MPEANPUATHE YBEIMUNBAET KAYECTBO U KOJIMYECTBO OCHOBHBIX CPEJICTB, M 3TO MO3BOJIA-
€T pacIIUpsTh POU3BOCTBO, IPOU3BOJUTH MPOAYKIHIO O0Jice BHICOKOTO KAa4eCTBa, yBEIHMUUBATh 00BEM
BBIITyCKa, U3TOTABINBAaTh HanbOoJiee KOHKYPEHTOCIIOCOOHYI0 poayKuuio. [IpuBieueHHble KamuTaibl He-
HOJIB3YIOTCS U MOJEPHHU3aLUU 000pyI0BaHUSs, IPUBJICUCHNS] BBICOKOKBATH(DHUIMPOBAHHBIX CHELHANH-
CTOB ¥ BBIITYCKa HOBBIX TOBAPOB Ha PHIHOK [1].

[IpobneMa TEXHHYECKOTO MEPEBOOPYKEHUS M PEKOHCTPYKLUUH Ui benapycu CTOMT 0COOEHHO
octpo. MMes 3HaUMTENBbHYIO TEXHHYECKYIO 0a3y, B CTpaHe NMPOU3BOAUTCS HEIOCTATOYHO KOHKYPEHTO-
CIIOCOOHOM MPOYKITNH, MTOCKOJIBKY MMEIOIINEcs OCHOBHBIE MPON3BOACTBEHHBIE CPEICTBA B 3HAUUTEIb-
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HOW CTENEeHU WM3HOILEHBI U MOpPanbHO ycrapenu. [103ToMy HEOOXOAMMO HE CTONBKO CO34aBaTh HOBBIC
MIPEeNNPUATHS, CKOJIBKO MOJIEPHU3HPOBATH CYIIECTBYIOIINE MTPON3BOACTBEHHbBIE MOIIIHOCTH, OCHAIIIATH MX
COBPEMEHHBIM TEXHOJIOTHUECKHUM 000pynoBaHueM. CTPOUTENBCTBO HOBBIX MPEANPHATHI B peciryOuKe
PalMOHATBHO JIMIIb NPH yCIOBUH, YTO MOIIHOCTH JEHCTBYIOUINX MPOU3BOJACTB JAHHOM OTpaciu ¢ yde-
TOM UX TEXHHYECKOTO MEPEBOOPYKEHUS 1 PEKOHCTPYKIIMH UCTIONB3YIOTCS MOTHOCTHIO.

PaccmoTpum nuHaMuMKy MHBECTHLIMH B OCHOBHOM KanuTan B 2015-2020 rr.

Tabmuna 1 — J{luHaMuKka HHBECTULIMKM B ocCHOBHOM KamuTan B 2015-2020 rr.

TToka3zaTenn 2015 2016 2017 2018 2019 2020

MIHBCCTHIIMH B OCHOBHOJ 207153 | 18710,0 | 21033,7 | 25004.4 | 287989 | 28715,8
KaIATaJI, MIH pyo0.

B TOM YHUCJIC:

CTPOUTEIHLHO-MOHTaXKHBIE paboThl | 112754 977.4 10278,3 12349,0 | 14289,2 | 15318.6

3aTpaThl Ha NpUOOpPETEHNE

MallluH, 000pYJOBaHMS, 7081,2 66783 8417,5 10072,8 | 11508,7 | 10436,2
TPaHCIOPTHBIX CPEJCTB
poudune paboThl U 3aTPaThI 2358,6 2257,5 23379 2582,6 3001,0 2960,9

Hanexkcel MHBECTULIUHI B
OCHOBHOW KamuTal (B COTOCTaBH-

81,2 82,6 105,1 106,0 106.,6 93,2
MBIX I[CHaX; B IPOIICHTaX K
MPEBITYIEMY TOY)
V nenbHBIN vBeoc B 0o0meM o0beMe 100 100 100 100 100 100
MHBECTULIHMH, %
CTPOUTEIBLHO-MOHTAXHBIX  PaboT
(BrirO4ass paboOTBI MO MOHTAXKY 54,4 52,2 48,9 494 49.6 53,3
000pyIOBaHM)
3aTpaT Ha TPHOOpETEeHHE MAIIWH,
o0opyoBaHuUs, TPAHCIOPTHBIX 34,2 35,7 40,0 40,3 40,0 36,3
CpE/CTB
TIpOYnX paboT U 3aTpaT 11,4 12,1 11,1 10,3 10,4 10,4

[Ipumeuanue — Ucrounuk: [2].

Ha ocHOBe naHHBIX, NMPEACTaBICHHBIX B TaOnuile 1 MOXHO clienarh BBIBOA, uTo B PecnyOnuke
Benapyce B 2020 1. HaOIrOMaETCSl CHUKEHUE HHBECTUIIHOHHOW aKTUBHOCTH, a TakXKe craja 3QPeKTHBHO-
CTH WHBECTHIIMOHHOM IesATeNbHOCTH opraHm3anuil. Ilo cpaBHeHuio ¢ 2019 r. 00beM WHBECTUIINN CHH-
3mics Ha 6,8% B conmocTaBUMBIX IeHax. O0muit 00bemM uHBecTunuid B 2019 1. yBenuyuiics, XoTh U B He-
Ooxpimom o0beMe, a Mo oTHomieHHo K 2018 T. MHBECTUIIMM B OCHOBHOW KaIWTal BHIPOCITH Ha 6,6%.
Taxoke HabmrOmaeTCs yBenmdeHne naBecTUIi B 2018 . OmHaK0, HECMOTPS HA MPUPOCT PeaTbHBIX 00b-
€MOB MHBECTHIIMI B OCHOBHOU KamuTal, B 2018 r. ypoBeHb HHBECTHPOBAHMs COCTaBUI Bcero 77,6% ot
ananorunyHoro yposHs B 2010 r. u 68,6% ot ypoBus 2011 r., xorna HabmIroAanCcs pocT HHBECTULIMOHHOM
AKTUBHOCTH.

Jonst o0bemMa MHBECTHIIMH B CTPOUTENbHO-MOHTaXHBIE paboTsl B 2020 1. mo cpaBHenuto ¢ 2019
I. yBenuuuiach Ha 3,7%, a oI KanuTaloBIOKCEHU B MAITMHBI, 000pyI0BaHUE U TPAHCIIOPTHBIC CPE/I-
cTBa cokparmiack Ha 3,7%. [lo utoram maHHOTO TOJa Oemopycckas SKOHOMHKA MPOJIEMOHCTPHPOBAJa
OTPHUIATETHHYIO JUHAMUKY TIOCJI€ HECKOIBKHX JIET MMOAbEMa.

Takke MOKHO 3aMETUTH, 9TO 2016 T. — BTOPOM MOAPSI TOJl CHIKEHUS 00beMa MHBECTHIIHNI B OC-
HOBHOM KaIlWTaN B COMOCTABUMBIX IIeHaX B HAIIEH CTpaHe, YTO OTPUIATENIFHO CKA3aJI0Ch Ha TEMIIaX 3KO-
HOMHYECKOTO POCTa.

OTMeTUM, 9TO ONMEPEKAIOIIMME TeMIIaMU CHUXKAJICS 00hEM MHBECTHIIMMA B MAITUHBI, 000pyI0Ba-
HUE U TpaHCcHopTHEIE cpeacta B 2015-2016 rr., mo3TOMYy MOKHO CKa3aTbh, YTO TEXHOJIOTHYECKas! CTPYK-
Typa OCHOBHBIX CPEJCTB ObLIa H3MEHEHA B XYAIIYI0 CTOpOoHY. [0 TeXHOIOTHIeCKOH CTPYKTYpOH MOHH-
MarOT COOTHOIIICHHE KANUTAIBHBIX BIIOKCHHM MO BHIAM 3aTPaT Ha CTPOUTEIBHO-MOHTAKHEIE PabOTHI,
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000opyIoBaHNE, HHCTPYMEHT, WHBEHTAph, Mpoune paboThl W 3aTpaThl. D(PPEeKTUBHAS TEXHOJIOTHUYCCKAS
CTPYKTYypa KanATAJIOBJIOKEHUI XapaKTEepU3yCeTCsa INOCTOAHHBIM POCTOM AKTUBHOW YacTH OCHOBHBIX
CPEICTB.

B 2020 romy HeraTWBHas TWHAMWKA WHBECTHIIMA BO MHOTOM ObLTIa OOYCIIOBJICHA CHIDKCHHEM
HWHBECTUPOBAHUA B AKTUBHYIO 4YaCTb OCHOBHLIX CpPCICTB. YMeHbIIeHe aKTUBHOM YacTH OCHOBHBIX
CPEACTB OTPHULATENBHO CKa3bIBaeTCs Ha paboTe mpeanpuaTus. UeM HUKe ee 0, TeM MEHbIIEe BO3MOX-
HOCTEH y IpeanpusITHs JJisl yBEIUUYEHUS BbITycKa npoaykuuu. Ilo otHomenuro k 2018 r. noist UHBECTH-
Il B MaIlliHbBI, 000pyIOBaHKE W TPAHCIIOPTHBIE cpeacTBa cokparmiack ¢ 40,3% mo 36,3%, urto 3aTpyn-
HACT pCHICHUEC MMOCTABJICHHBIX 3aJda4 IO MOBBIIICHUIO TEXHOJIOTHYCCKOI'0 YPOBHA IMPOU3BOJACTB U CO31a-
HUIO HEOOXOIUMBIX YCIOBHHU AJIsl 00eCTIeueHHs] SKOHOMUYECKOTO pocTa B Oymytem [3].

Taxum obpazom, B 2020 roxy B Pecnybmmke benapychs HaOI0qaI0Ch MaicHUe MHBECTUITMOHHON
AKTHUBHOCTH. He6HaFOHpHHTHaH KOHBIOHKTYpAa U HETAaTUBHBIC OLCHKH IMEPCIEKTUB S9KOHOMUYCCKOI'0 pPO-
CTa HE TI03BOJISUIM YBEINYMBAaTh 00beM MHBECTHLHWH B HeoOxoaumom ais Pecnyonuku benapych chepsbr
xo3siiicTBoBaHus. J{Jis pereHus: qJaHHbIX Mpo0aeM HeOOXO0AUMO YBETMYHBATh HHBECTUIMH 3a CUET MHTE-
TPAlMOHHBIX MPOIECCOB B paMKax CO3JaHHUS €IUHOTO 3KOHOMHUYECKOro mpoctpaHcTBa. s 3hdhekTus-
HOCTH MHBECTHLIMI, OHH OJDKHBI, B IEPBYIO OYepe/b, ObITh HANPaBJICHBI HA TEXHOJIOIHYECKOe OOHOBIIE-
HUE U MOJICPHH3AIMIO TIPOU3BOICTBEHHOTO TIOTEHIIMANA TOCYIapCTBa, & TaK)Ke Ha CO3JaHHEe BHICOKOIIPO-
M3BOAMTEIBHBIX pabouux MecT. [t mpuBIedYeHNs MHBECTUINN TUTaHUPYeTCsl 00eCrednTs Mephl ToCy-
JApCTBEHHON TMOAJEPKKH, KOTOPhIC TPETyCMOTPEHBI 3aKOHOAATEIILCTBOM, PETYIHPYIONIMM TOPSIIOK 3a-
KITIOYCHUS] HHBECTUIIMOHHBIX JIOTOBOPOB, IMMO3BOJIAIOIINX YCKOPATH WHTETPAIOHHBIE TIPOIIECCHl B paMKax
EADC.
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