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CTPATETHYECKAS HATIPABJIEHHOCTH MHBECTHIMHI

C.I1. Bepraii
Ionecckwuii rocy 1apcTBeHHBIH YHUBEPCUTET, vertai@tut.by
Ha nporskeHuMH mocnegHero BpeMeHH HabmiogaeTcs . MMpOKOMAcIITaOHBIE MeEphl [0  aKTHBHM3alMH
MHBECTHLMOHHOM aKTHBHOCTH CyOBEKTOB Xo3aiicTBoBaHUA-B PecmyOnuke bemapych, 4TO JaeT 3HauMTENbHBIE
pe3ynbTaTel: 3a 10 MecsueB 2008 roga B 3KOHOMHKY CTpaHbl'HalpaBJIeHO HHBECTHLIMH B pa3Mepe 24 TpJH. py6, 4To Ha
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23,2% Gonbie aHanormyHoro nepuoaa 2007 rona M npeBbilIaeT NPOTHO3HBIE TeMmbl npupocTta (15-17%). B 2008
roly, B LIEJIOM, OCBOEHO MHBeCTHLMI Ha 35 TpiH. py6. (pocT Ha 23,1%), a B 2009 rogy, NpupoCT MHBECTHLMI JOKEH
cocTaBuTh 25 % B comocTaBUMBIX ycioBusX k 2008 romy (wnm yBenuyeHue Ha 15 TpiH.py0). B obmem obnéme
HWHBECTHLIMIA, HabI0JaeTcs yBeIM4YeHHe X JOJIU HalpaB/IeHHOH Ha MPOU3BOJCTBEHHOE Ha3HaueHHWe. Tak, eciu B 2005
rofoy AOJsA WHBECTHLMIA, HaNpaBieHHBIX Ha MPOHM3BOJICTBEHHOE Ha3Ha4yeHHe cocTapisna 45,6 % oT obmero obvéMa
uHBecTULMIA, TO B 2006 rony — 48,3%, a 3a necsatb MecsueB 2008 roga — 63,8% . ITo oTpacisam, npousBoasiy

MM TOBaphl, HabJIIOJAETCs MOJIOXKUTENbHAs OUHAMHUKA MHBECTHMLMHA B OCHOBHOHM kamuran: B 2005 romy mpupoct
cocTtaBun 25%, B 2006 — 37%, B 2007 — 15,1%, 3a 10 MecsueB 2008 roga — 22,7% 1o CpaBHEHHIO C aHAJIOTHYHBIM
nepuomoM 2007 roma. CTpykTypa MHBECTHLMH B OCHOBHOH kanutan B Pecny6muke Bemapych nmo mucrouHMKaMm
(bMHaHCHpOBaHUsA NpecTaBlieHa B TabnuLe.

Tabnuuia. FiHBecTHLMHM B OCHOBHOM KarmTan oTpacriei sxoHoMukH PecryOnmxu Benapychb
TIO MCTOYHHKaM ¢rHaHcHpoBaHUs B 2005-2007 IT., NpOLIEHTHI

OTKIOHEHHE

Hcrounuk 2005r. | 2006r. | 2007T. 2007 k 2005
KoHcomimipoBaHHbIH GrODKeT 25,8 26 26,1 0,3
BHeGomKeTHbIE HOHIBI 0,2 0,3 04 0,2
CoOCTBEHHBIE CPEJICTBA OpraHH3aL|U 44,0 412 39,5 4.5
3aéMHbIe Cpe/ICTBa APYTHX OpraHU3aLyi 2,0 1,9 1,5 0,5
CpencTBa HaceNeHHs 79 72 75 0,4
HHocTpaHHbIe UCTOUHHKH (6€3 HHOCTPaHHBIX KPEeIHTOB) 1,6 0,9 1 20,6
Kpemuts! 6aHKOB 15 18,9 20,1 =5,1
TIpourie UCTOUHHMKH 35 3,6 39 -04

Hcrounuk: [1, c.423]

B cTpykType MCTOYHHKOB (PUHAHCHPOBAHUsS HAOMIONAIOTCA HEe3HAUMTENbHbIE N3MEHEHUsS B CTOPOHY yYMEHbILEHH
JIOMM COOCTBEHHBIX CPEACTB OpraHW3alMii M yBeNMYeHHsd KpeouToB OaHkoB. -ONHAKO TMpHBENEHHBIE aHHEIE
CBHJIETENLCTBYIOT O TOM, YTO OCHOBHBIM MCTOYHHMKOM (PUHaHCHPOBAaHMS BCe elle sBNAIOTCA COOCTBEHHBIE CpPeICTBa
opranu3zauuii (okono 40%) WM KOHCONMAMPOBaHHbIN GromkeT (6onee 25%), kpeauThl OaHKOB COCTaBJIAIOT B oOLIel
cTpyktype — 15 % B 2005 roay, 18,9% — B 2006 romxy, 20,1% B 2007 roay. IIpu 3ToM, CTpyKTypa MCHOJB30BaHHA
IEHeXHBIX CPEACTB OpraHu3aluii oTpacieil npomsiieHHoCTH B 2007 (2006) rody BeIrIsAena cleayomuM o6pa3oM:
nprobpereHne akTHBOB — 43,4%(42,5%), morameHus kpeAuToB M 3aiiMoB — 14,3%(10,5%), npoune BBIIUIATBI M
nepeuncnenus — 31,2% (25,64%). TenaeHUMH K yBENMUYEHHIO JOJIM CPEACTB, NMPENOCTaBIAEMbIX GaHKaMH, SBJISETCA
NEPCNEeKTUBHBIM HAMpaBlI€HHEM B WHBECTHLMOHHOW [EATEIbHOCTH NPOMBIIIIEHHOTO CeKTopa, HO B cdepe
(uHaHCHpOBaHUs HOBOBBEIEHMIT HEOOXOAMMO Takke pa3BHBATh BO3MOXXKHOCTH pBIHKA KalMTajla, B TOM 4HCIE
PUCKOBOTO, U B3auMoeiicTBUE C MUPOBBIMH (PUHAHCOBBIMH PBHIHKOM [2, c.8].

Oco0eHHO BaxkHa KOHCTaTalWs pOCTa MHBECTULMI B OCHOBHOI KamuTal Ha (JOHE MUPOBBIX TEHOECHLMI CHYXEHHUS
UHBECTHLMH, ocobeHHo B mocnenHeM kpaprtane 2008 roma — 2009 rox. Ilpu 3ToM peanmsyeMas crparerus
WHHOBALMOHHOTO Pa3sBUTHA. 3KOHOMHKM benapycu TpebyeT KOMIIEKCHOro aHaln3a He TOJIbKO MOJIOKUTEIBHBIX, HO
BO3MOXHBIX OTPHLATENBHBIX (haKTOPOB, CIOCOGHBIX CHU3HMTh 3 (PEKTHBHOCTh peal3aliii HHHOBAlLIMOHHBIX MIPOTrpaMM
NpEANpUATHIA U PUBECTH K YXYALICHHIO X (UHAHCOBO-3KOHOMHYECKOTO COCTOSHHUS.

IpuoputeTHOE < 3HaueHHe MNpPUOOpETaeT CTpaTerMyeckas HaNpaBeHHOCTh HWHBECTHLMMH, T.e. WHBECTHLHMH
NpeAnpusITH M- OoTpacneil KOTOpBIE B YCIOBMSAX MHpPOBOro (PMHaHCOBOrO KpH3HMCa CHOCOOHBI NEMOHCTPUPOBAaTh
BBICOKHE TEeMIbl pOCTa, a 4YTO CamMoe TIaBHoe — obecneunBaTh 3(¢eKTHBHbIE 3KCIIOPTHO-OPUEHTHUPOBAHHBIE
oTHomeHus. IIpy OLiEHKE MHBECTHLMOHHBIX NPOEKTOB M OMNpeNeleHUs HaNpaBlIeHHOCTH WHBECTHLMHA HeoOX0omMMo
YUYMTBIBaTh; YTO pa3pabaThiBaeMble MPOEKTHl NMEIOT MHOro(akTOpHOE BIIMSHME HAa YCTONYMBOE pa3BUTHE OTpaciieii
3koHOMHKM PecryOnukn Benapych, U kpome 3KOHOMHYeckoro 3¢dekTa HMMEIOT OpraHMW3aLMOHHBIE 3(PPEKTHI,
CrOCOOCTBYIOIINE CO3JAHUIO 3aMKHYTOTO TEXHOJOTMYECKOro LMKJIa, WiM 6ojiee NMPOAYKTHBHOMY HCIHOJIb30BAHHIO
MECTHBIX PECYPCOB, YTO CIIOCOOCTBYET CO3/1aHMI0 GosbILeil 10O0aBIeHHONH CTOMMOCTH BHYTPH CTPaHBbl, C MOC/IEAYOLIHUM
€€ JKCIOPTOM, a He BBIBO3 HE NepepaboTaHHBIX pecypcoB. B cBf3u c yeM, BO3HMKaeT HEOOXOOUMOCTh OLIEHHBATh
NPOEKTHI HE TOJIBKO C TOYKHU 3pEHHsI CTaBLIMX TPaAULIMOHHBIMH MHCTPYMEHTaMH orpeesneHus 3¢ PpeKTHBHOCTH, HO U C
TOYKH 3PEHHs] CO3[aBaeMbIX CHHEPrHi, CTpaTernueckoil HanpaBneHHOCTH CBS3aHHON CO CHMIKEHHEM 3aBHCHUMOCTH OT
MMIIOpPTa CHIPbEBBIX PECYPCOB, CHIDKEHHS JHEPTrO- M MaTepHalioOeMKOCTH.
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