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AnHoTanus. B cTatbe onmucana METOAMKa OLIEHKH WHBECTHULIMOHHON aKTHUBHOCTH PETHOHOB, a TAKkKe
npuBe/ieHa ee anpobarus Ha mpuMepe pernoHoB Pecniybnmku benapycs 3a mepuog 2012-2021 rr.

KiroueBble c10Ba: MHBECTUIMU B OCHOBHOW KallUTaj, WHOCTPaHHbIE WHBECTUIMM, MHBECTHLIUU B
JKWJINITHOE CTPOUTENIbCTBO, MHBECTULIMOHHAS aKTUBHOCTh, PETUOH, PETrHOHANIbHAS 3KOHOMHKA, HHBECTH-
IIUOHHAs TPUBJIEKATEIbHOCTb.

WuBecTUIIMOHHAST ~aKTUBHOCTh  SBISETCS OJHMM M3  BaXHEUIIMX  (DAKTOPOB  COLMAIBHO-
SKOHOMHUYECKOI'O Pa3BUTUS PETMOHA, IMOCKOJIBKY, BO-TICPBBIX, OKA3bIBACT BIIMSHUE Ha (OPMHpPOBAHHE
WHBECTHIIMOHHOTO KIIMMAaTa, 1aBas BO3MOXXHOCTh IKOHOMHYECKUM CYOBhEKTaM MPHUHATH BEPHOE PEIICHUE
M0 HWCTOJB30BaHUI0 (PMHAHCOBBIX PECYPCOB, a, BO-BTOPHIX, SIBISETCS PE3YyJIbTATUBHBIM WHAHKATOPOM
c(hOpPMHUPOBAHHOIO HA TEPPUTOPUU MHBECTUIIMOHHOTO KinMaTa. [103TOMYy Ba)KHBIM acCIEKTOM H3yUCHUS
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PETHOHAILHOTO WHBECTHUITMOHHOTO KIIMMaTa, OT KOTOPOTO BO MHOTOM 3aBHCHT BEIOOp Hamboiee dddek-
THBHOTO OPTaHU3aIMOHHO-d)KOHOMHYECKOTO MEXaHU3Ma WHBECTUPOBAHMUS, SBIIACTCS OICHKA MHBECTHUITH-
OHHOM aKTMBHOCTHU pervoHa. MeToauKON ONpenesieHHs] U MOCIEAYIOIEed KOMIIEKCHON OLIEHKOW MHBE-
CTHUIIMOHHOHN MPHUBJIEKATEIHHOCTH U WHBECTUIIMOHHON aKTHBHOCTH 3aHUMancs COBET 10 M3y4YeHHIO Mpo-
HU3BOJUTEIBHBIX CHJI MUHHCTEPCTBA 3KOHOMHUYECKOrO pa3BuTus Pocculickoit ®@enepanuu u Poccuii-
CKOH aKaJeMuu HayK. Y POBEHb HHBECTUIIMOHHON aKTUBHOCTHU OMpEEIsUICS HA OCHOBE AYIIEBOM COCTaB-
JSIOLIEH U YABOCHHOW TEMIIOBOM, KOTOPbIE ITPOXOIUIN IPOLEAYPY CTaHAAPTU3ALNUU OCPEACTBOM OIIpe-
JIeJICHHs] OTHOLLEHUSI 3HAYCHUH MOKa3aTelled «MHBECTUIIMM B OCHOBHOM KallUTad» MO KAKIOMY PETHOHY
K CpeJHEMY 3HAUCHMIO JAaHHOTO MoKa3aTens B 1esnoM 1o Poccuiickoil denepaunu, B pe3yjbTare 4ero
MIPOUCXOAMIIO TIpeoOpa3oBaHue MoKa3aTelel B HHIEKCH [ 1-2].

Cpenn JOCTOWHCTB TaHHOTO MTOAX0/Ia MOXKHO BBIJIEIHTH!

— HCIIOJIb30BaHNE TEMIIOBOTO MHAMKATOPA, MOCKOJIBKY OH Majo MOJABEPKEH MEXPErHOHAIBHBIM pa3-
JUYUSAM B CHEIUATN3AIUU SKOHOMUKH PETHOHOB, T.C. PETHMOH, B KOTOPOM MpeodiiagaeT Kakoh-1ud0 BHIT
SKOHOMHUYECKON JAEATETbHOCTH, CIOCOOCTBYIOMIMK MPHUBICYCHUIO KalWTalla, M3HAYaIbHO HMEeT Ipe-
MMYIIECTBa Mepea APYTuM (HaIMYUEe TMPUPOTHBIX PECypcoB, reorpaduyeckoe MON0XKEHUE, KIMMaThde-
CKHE YCIIOBHSA);

— UHTerpauus AYLIEBOTO M TEMIIOBOTO MHAMKATOPOB, KOTOPHIE AOMOJHAS APYT IPYra, MO3BOJISIOT
MOJTy4nTh 00JIee OOBEKTHBHYIO OIIEHKY COCTOSIHUS MHBECTHIIMOHHON aKTHBHOCTH B PETHOHE;

— HCKJIIOYEHHE M3 PACUYETOB MHBECTHUIUI B OCHOBHOHM KamuTai, (pUHAHCHPYEMBIX 3a cueT (enepaib-
HOTO OrOKeTa, 9TO OOBSACHIETCS TeM, UYTO OFOJKETHBIE MHBECTHIINY 3a9aCTyI0 UCTIOIB3YIOT B OOIBIIIOM
o0BeMe Te PETHOHBI, KOTOPbIe 001a/Ial0T MEHBIIIeH HHBECTUIITMOHHON NIPHUBIIEKATENIbHOCTHIO, YeM Te, KO-
TOPBIE CAMOCTOSITEIEHO 00€CTIEUNBAIOT Ce0s1 MHBECTUIIMOHHBIMH PECypcaMu U 00XOISTCS MUHUMAIbHEI-
MU BIMBaHUsIMH U3 Orojpkera. KpoMe Toro, yckopeHue TeMma pocTa WHBECTHUIIMI B OCHOBHOHM KaruTall
MOXKET OBITh OOECIeueHO 3a CUeT peaiu3alliyl KPYIMHOTO IMpoeKTa, B ciy4ae Poccuiickoit denepanuu,
(hemepalbHOTO YPOBHSI, KOTOPBIN MpEIIoaracT BIMBaHUE OOIBITIOro o0beMa (pemepabHBIX OF0IKETHBIX
CPENICTB U KOTOPHIN HE BCETJIa CTABUT IIEJIbI0 TOCTHKEHUE SKOHOMUYECKOM BBHITOIBI.

IToMuMO BBIZEIEHHBIX TPEUMYLIECTB MOXKHO OTMETUTh U HEAOCTATKU, NPEOAATICHUE KOTOPBIX CTABUT
repea coOoi 3amaucii JaHHOE UCCCIIeIOBAHUE:!

— HCIOJIb30BAHUE JIHIIb OJHOTO CTATUCTUYECKOTO MoKa3aTes « IHBECTUIIMN B OCHOBHOM KaIluTamy,
YTO OTPaXKaeT B OOJNBIICH CTEIICHU UCIOIb30BAHUE BHYTPCHHUX PECYPCOB, YIIYCKas U3 BUA MOTEHIHAI
MIPUBJICYCHNUS WHOCTPAHHOTO KalWTana, KOTOPHI MOXKET OBITh HMCIOJB30BaH HE TOJBKO JUIA CO3MaHUS
OCHOBHBIX CPEJICTB;

— OrpaHUYCHHOCTH WCIOJIb30BaHHS, MMOCKOJIbKY METOJIMKA ObLTa pa3paboTaHa C Y4eTOM CICIU(BUKA
aJIMHHUCTPAaTUBHO-TEPPUTOPHATIFHOTO JAeNeHuss W OrJKeTHOH cuctembl Poccuiickoit ®enepanmu u
arpoOupoBana B 90-ThIX Trof1aX MPEIbITyIIeTo CTOJICTHS,

— TPUCBOCHUE TEMIIOBOMY HHIUKATOpy Ko3(dduimenta 2.0, MOCKOJIBKY CHHXXCHHUE TEMIIOB POCTa
MHBECTULIMHA B PETHMOHAX C MEPMAHEHTHO BBICOKON MHBECTULIMOHHOM aKTUBHOCTBIO B KPU3UCHBINA MEPUOJ
Y TIPU PE3KOM YBEIHYEHHH 00heMa MHBECTHIIMH B PETHOHAX C HU3KOW MHBECTHIIMOHHON MPHUBIIEKATEb-
HOCTBIO 3HAYUTENBHO OTPA3UTCS HA pe3yJjbTaTax pacdeToB, YTO MO3BOJHUT BTOPHIM OIIMOOYHO 3aHATH
TUANPYIONME MecTa. Takke B COBPEMEHHBIX YCIOBHUSAX 3aMEJICHUE TEMIIOB POCTa YKOHOMUYECKUX WH-
JTUKATOPOB M IMOKa3aTesield CTAaHOBUTCS OOIIEMHUPOBOI TEHICHIHMEH, KOTOPYIO TaKXKe HYXHO YYUTHIBATH
MIPH UCCIIETOBAHUU.

Takum 00pa3oM, UCHIOIB3YS MPEUMYIIECTBA TAHHOIO MOAX0/a K U3MEPCHHUIO YPOBHS MHBECTHUIIMOH-
HOW aKTHMBHOCTH B PETHOHE, a TAK)Ke MPUHUMAas BO BHUMaHUE T€ HEJOCTATKH, KOTOPbIe ObLTH TPHUBEICHBI
BEIIIIe, OBLIA TTpOU3BeieHa JopaboTKa MCTIONh3YyEeMOM paHee METOAUKH OIPEIEIeHNs] YPOBHS WHBECTHIIN-
OHHO aKTMBHOCTH, KOTOPasl 3aKJII0YAETCS B CIETYIOIIEM:

— paclIdpeHHE MEepeyHs MCIOIb3YEMBIX CTATUCTUYECKHX TOKa3aTeledl TaKMMH MHIUKATOpaMHU Kak
«/HBEecTHIINIT B OCHOBHO KamuTall, HalpaBJeHHbIE HA )KIIUIIHOE CTPOUTEIHCTBO» (MHBECTHUIINH TIOMH-
MO SKOHOMHYECKON (PYHKIMHU OJHKHBI BBIIOJIHITH COLMANBHYIO (DYHKIIHIO, 00CCIICYHBATh YJIYUIICHUE
MH(PACTPYKTYPHI pErHOHA, HA YTO U HAMPABJICHO KUIHUIIHOE CTPOUTEILCTBO, TOCKOJIBKY CTPOUTEILCTBO,
BO-TIEPBBIX, CO3/IAET MYJIBTUIUITMKAIIMOHHBINA 3QQeKT, obecreurnBas pa3BUTHE CMEXKHBIX OTpaciiel, BO-
BTOPBIX, CIIOCOOCTBYET HApaIIMBAHUIO JEMOTpaprIecKoro nmoTeHnuanra) n «MHocTpaHHbIe WHBECTHIINH,
MOCTYNHBIINE B PEAbHBINA CEKTOP IKOHOMHKKY (MPUTOK MHOCTPAHHOTO KamUTala SIBJISICTCS HEMOCpe-
CTBEHHBIM MHIMKATOPOM TOTO, YTO PErHOH SBISETCS IMPUBIEKATEIBHBIM C TOUKU 3PEHUS PUYMHOKEHUA
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KamnTanxa, KpoMe TOTO, OH ITO3BOJISIET HCIOIB30BaTh WMEIOMIMIACS TTOTEHIINAI TEPPUTOPHH B yCIOBHIX
OTCYTCTBHS (DUHAHCOBBIX CPEJCTB BHYTPH CTPAHBI);

— WCKJIIOUEHHUE U3 PACUCTOB MHBECTUIUI B OCHOBHOW KamuTall, KOTOPbIC ObUTH MPO(GHHAHCUPOBAHBI
W3 PECIyOJIMKAaHCKOTO W MECTHOTO OIO/KEeTa, a Takke BHEOIODKETHBIX (DOHIIOB, MOCKOJIBKY Ha CEro-
JHSIIHUAN JICHh HE CHAT BONPOC O JOTAllMOHHOCTH MECTHBIX OrokeToB PecnyOmuku benapych. Okono
25-30 % NOXOMOB MECTHBIX OIOJDKETOB COCTABIISIOT JOTAIllUU, CYOBCHIIMM W WHBIE MEXKOIOKETHBIC
TpaHc(hepTH;

— ocnalJeHo BIHSHUE TEMIIOBOTO ITOKA3aTeNs ITyTeM BBEICHHS 0O0bEMHOTO WHAMKATOPA, OTPaKaro-
IIETO BKJIAJ] PErHOHA B OOIIepeCyOIMKaHCKHE UTOTH WHBECTHIIMOHHOHN JEATEIBHOCTH, JUIS Yero OBbLIO
BBEJICHO OTHOIIIEHHE 00'beMa HHBECTUINI PETHOHA K CpelHEl BeIMYMHE UHBECTHIINHN 110 CTPaHe.

Pacnipenenenue permoHOB IO TISITH TPYNIIaM COTIIACHO YPOBHIO MHBECTHIIMOHHOW aKTHBHOCTHU TIpe.-
ctaByieHo B Tabmuie 1. CTOUT OTMETUTh, YTO MHTEPBAJILHBIC 3HAUCHUS ObUIM B3STHl U3 METOJIUKHU, Pa3pa-
O0oranHoi COBETOM IO M3YYCHHIO MPOU3BOAMTEIBHBIX CHJI MHHHUCTEPCTBA 3KOHOMHUYECKOTO Pa3BUTHUS
Poccuiickoit ®enepanuu u Poccuiickoil akageMuu HayK.

Ta6JII/IL[a l.— PaCHpC,I[eHCHI/IC HUTOT'OBBIX 3HAYCHUI HHBCCTI/IHHOHHOﬁ AKTUBHOCTH 11O IrpynIam

3HavYeHUE WHTETPATHLHOTO N
No . | YpoBEeHb HHBECTULIMOHHOW LIBeToBOE 0TOO-
I'pynna IOKa3aTessd MHBECTULIMOHHON
/Tt aKTHBHOCTH paxxeHue
AKTUBHOCTH

1 1 rpynna cBble 1,5 OUYEHb BBHICOKUU

2 2 rpynmna or 1,1 no 1,5 BBICOKHI

3 3 rpymnma ot 0,9 1o 1,5 CpeTHMIA

4 4 rpynna o1 0,7 10 0,9 HU3KUN

5 5 rpynna menee 0,7 OYE€Hb HU3KUU

[Mpumeuanne — Mcrounnk:[1].

Ha ocHoBanmm mmpeoOpa3oBaHHON METOAMKH OBLI MPOM3BEICH pacueT YPOBHEH MHBECTHIIMOHHOHN ak-
TUBHOCTH pernoHoB PecnyOnmku bemapycek 3a mepuon 2012-2021 rr., pe3yiabTaTel KOTOPOTO MpPEACTaB-
JIEHBI B Ta0IHIE 2.

Tab6mmma 2. — YpoBeHb HHBECTUIIMOHHOW aKTHBHOCTH pernoHOB Pecrybmuku benmapych

o Y .
olalzlele|s|=|2g|a| 25| 8| &¢
S|R|8|R|R|8|R|B |8 8| 28| 2| E¢

O E = < =

bpectexas o 0,78 5 HU3Kas
00J1acTh 3

Burebckast 0,7 0,72 6 —
00J1acTh 0

I'oMenbckas 08 [ 09 | 08 | 09|09 |08 | 09| 1,1 | 09 | 09 0.93 3 P
o6nacTs 1 | 7181 216l 9 o] 1] 5] 4 ; pent
I'pomuenckas | 1,1 | 0,7 | 0,8 | 0,7 | 0,7 | 0,9

o01acTb 1 6 4 5 7 3 bl . HHSKad
r. MuHCK

Munckas

obnacTb 9 9 1 3 0 4 12 2 BRICOKAH

Moruies-
cKas 00J1acTh
Pecnybnuka 1,0 | 09 | 09 | 09 | 09 | 09

Benapyco 2 8 8 8 8 8 0,99 - cpeonss

[Mpumeuanne — Vicrounmk: coOcTBEHHAs pa3paboTKa.
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CornacHoO MOJY4YEeHHBIM PE3yJbTaTaM, MOXKHO CHeNIaTh BBIBOJ, YTO B LesnoM Ui PecnyOnuku bena-
pychb XapakTepeH CpeIHUil ypOBeHb MHBECTULIMOHHON aKTHMBHOCTH, KOTOPBIH OY€Hb OJM3KO TPAaHUYHUT C
HU3KUM ypoBHEeM. O4eHb BBHICOKOW MHBECTHIMOHHOW aKTHMBHOCTBIO 00JanaeT ropol MUHCK, BEICOKOH —
MuHcKast 0651acTh, Y€MYy CIIOCOOCTBYET BO MHOTOM JIMJUPYIOIIEE IOT0KEHHE CTONUIBI U IPUCTOIUYHOTO
peruoHa 1o o0beMy NMPUBIEKAEMBIX HHOCTPAHHBIX WHBECTHLIMN B peasibHBINA CEeKTOp 3KoHOMHKH. Cpen-
HUI YpOBEHb MHBECTHLIMOHHOW aKTUBHOCTH HaOII0OAAETCs JIMIIb Y OJHOrO peruoHa — y ['omenbckoit 00-
JIACTH, HU3KUH ypoBeHb — y bpectckoii, Burebckoit u I'pogHerckoit obmacteil. MoruneBckas o0iacTb
SBJSIETCS] BEChbMa OTCTAIOIIMM PErHMOHOM IO NMPHUTOKY MHBECTHUIMH. B naHHBIX pacuerax 3T0 Hambosee
SIPKO BHJHO, TIOCKOJIBKY MoruseBckas 00JacTh SBJSETCS BBICOKOJOTAIIMOHHBIM PETHOHOM CpEeax
ocTallbHBIX peruoHoB PecmyOnuku benapych, 310 ke moaTBepxknaer TOT (akT, yTo (UHAHCHPOBAHUE
WHBECTUIIMH B 3HAYMTEIBHOW Mepe 00ecreduBaeTcsl 3a CueT CPeACTB OJpKeTa, a HE COOCTBEHHBIX
CPEICTB perruoHa B BUJE KOMMEPUECKUX MPEATPUATHIA, HACETICHHSI, ”HOCTPAHHBIX HHBECTOPOB U T.I.

[IpoBeneHHas OleHKA TOKa3bIBAaeT TOT (PaKT, YTO MHBECTHLIMOHHAS aKTHBHOCTH XapaKTepHa AJIs LeH-
TpanbHOU yactu PecnyOnuku benapych, IMEHHO 37ech OHA IEPKHUTCS HAa BBICOKOM YPOBHE, OJJHAKO CTO-
UT OTMETHUTH, 4TO B ropoje MUHCK HabI0gaeTcs MOCTETIEHHOE 3aMeIJIeHHe, eCIIU TeHICHIIUA COXPaHHUT-
cs, To K 2025 roay ypoBeHb aKTHBHOCTH OyAeT OTHEceH K BhICOKOMY. Cpenu MO3HTHUBHBIX MOMEHTOB
MO’KHO BBIAETHUTH TO, YTO HECMOTPS HA JIOCTATOYHO HEBBHICOKUH YPOBEHb MHBECTHLIMOHHOW aKTHBHOCTH
Bpecrckas, ButeOckast u I'omenbckas 001acTH MMEIOT NMOTEHIMAN K POCTY, YTO HOATBEPKAACTCS TEM,
YTO 32 paccMaTpUBaEMOE JIECATHIIETHE KaK MUHUMYM B ISTUIIETHUN MPOMEXYTOK HaOJt0Jalcsa pocT UH-
JIUKaTopa 10 CPaBHEHHIO C MPEIbIIYLINM IEPHOTOM.

st yBenmmueHus1 ypOBHS MHBECTUITMOHHON aKTHBHOCTH B Pecmrybnmuke bemapych Heo0X01uMo, 9TO0B!
Te 00JIaCTH, KOTOPBIE UMEIOT OTEHIIMAN K POCTY UCIIOJB30BaJM €r0, HapaIUBast IPH TOM 00bEMBI MPU-
BJIEKAE€MBIX CpeCTB. PernoHam, KOTOpbIE SABJISIOTCS JIOKOMOTHBAMH AJIsl SJKOHOMHKHU Ba)KHO COXPAHUTh
OTBEACHHYIO POJb, IPOAOIIKATH Pa3BUTHE, BO3MOXKHO HE CTOJIBKO KOJIMYECTBEHHOE, CKOJIBKO KaueCTBEH-
HOE. A pernoHam, KOTOPBIE OCTAIOTCSI HA OUY€Hb HU3KOM YPOBHE MHBECTHLIMOHHOW aKTHMBHOCTHU, HY’KHA
roCy/apCTBEHHAs MOAJEPXKKA, a TAaKXKE MEpbI, CTUMYJIMPYIOLINE PETHMOH Pa3BUBATHCS B CTOPOHY CaMo-
o0ecrieueHus 1 BO3MOXKHOCTH SKOHOMHYECKOTO pa3BUTHA 0€3 rOCyJapCTBEHHBIX BIMBAHUI.
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