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AHAJIN3 MHBECTULIMOHHO MPUBJIEKATEJTbHOCTH PETHOHOB
PECITYBJIMKH BEJAPYChH

B.O. /Ipymsko, 3 kypc
Hayunwvui pyxosooumenv — 3. M. KyzvmeHOK, M. 2. H., cm. npenodasameib
Bobpyiickuii hunuan «benopycckozo 20cy0apcmeeHHo20 IKOHOMUYECKO20 YHUBEPCUMEMA)

MHBecTHIMY TSI HAC CETOMHS — 3TO HEOOXOINMBIC YCIOBHS BO300HOBIIEHUS U Mo AEP)KaHUsL yCTOM-
YUBOTO 3KOHOMHYECKOTO POCTa, & 3HAYHUT W YIyUIICHUsI YPOBHS KU3HU JTIoiel. be3 mpuBiedeHus oreve-
CTBEHHBIX M MHOCTPAHHBIX WHBECTHUIIMHA pedr 00 yCTONUMBOM 3KOHOMHYECKOM POCTE U 00 YIyUIICHUU
KauyeCcTBa JKU3HHM JIIOJICH OBITh HE MOXET. JTa TeMa aKTyalbHa €Ie U MOTOMY, YTO B JAHHOW OO0JIACTH
CpeIu BCEX CTpaH C «IepexoqHON dIKOHOMUKOI.-PecryOirka bemapych moka 3aHIMaeT OJHO U3 TIOCIIE/-
HuX MecT. O0beM U 3PPEKTUBHOCTH NMPUBJICICHUS MHBECTUIIMH B 3KOHOMHUKY CTPaHbI HAIPSIMYIO 3aBH-
CUT OT €€ MHBECTUIMOHHOI'O KIMMATa WX, WHBECTUIIMOHHOM MPHUBICKATEIBHOCTU €€ PEeruoHoB. s
OIIEHKHM WHBECTHIIMOHHOTO KJIMMaTa PerMoHOB Obuta mpuMeHeHa MeToauka J[. M. Cteuenko. OcCHOBHEIE
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UCTOYHUKHU UH(pOopMarmu — nanHple HanmoHnansHOTO cTatucTndeckoro komutera Peciybnuku benapyce,
HammonansHoro 6anka Pecyonukm benapych, a Takke ganHbie MUHHCTEPCTBa IKOHOMHUKH W MUHH-
crepctBa GuHaHcoB PecnyOonuku bemapych. CornacHo MeToanke, Uil aHAIM3a WHBECTUIHMOHHON Hpu-
BJIEKATEIBbHOCTH PETHOHA HEOOXOIMMO HCCIIeJOBATh MSTh IPYIII MTOKa3aTeNeH:

—  YpOBeHB OOIIEIKOHOMHUYECKOTO pa3BUTHs pernona (35%);

—  YpOBEHB Pa3BUTHA WHBECTHIIMOHHON HH(PpacTpyKTypsl perroHna (15%);

—  nmemorpaduueckasi XxapakTepucTrka peruona (15%);

—  YpOBEHB Pa3BUTHA PHIHOYHBIX OTHOILICHHHA U KOMMEPYECKOi HH(PPaCTPyKTypsl perroHa (25%);

—  YpOBEHb KPIMHHOTEHHBIX, SKOJIOTHYECKUX U IPYTUX pUCKOB B peruone (10%).

PernoHsl 1mo ypoBHIO WHBECTHIIMOHHOW NPWBJIEKATENFHOCTH ObUIM pa3OWTHI HAa TPHU KaTETOPUHU
(Tabnuma 1).

Ta6mmma 1 — Kareropun HHBECTUITMOHHOM ITPUBJIEKATEIHFHOCTH PETHOHOB

C BBICOKUM YPOBHEM MHBECTUIIMOHHOW NMPUBIEKATCILHOCTH
C cpegHuM ypOoBHEM HHBECTHUITMOHHOMN MPUBIICKATEIIEHOCTH
C HHU3KHM YpOBHEM MHBECTULIHOHHOM JIPUBIAEKATEIBHOCTH
Ipumeuanune — VicTounnk — cobcTBEeHHAs pa3paboTka Ha ocHoBe [1, ¢i 348].

Amnanu3 npoBoguiics o 6 obnactsam Pecriyonukn Benapycs u ropony Muncky 3a 2011 u 2012 rr.
PeliTuHroBas olieHKa MHBECTULMOHHOMN IIPUBJICKATEIIBHOCTH PEFMOHA COCTABIIANACH:

— I peUTUHra IOKa3aTessl: Ha OCHOBE COOTHOLIEHUI MaCCUBa MOKA3aTeNIe O PErMOHaM, TO €CTh
MOJIOKECHUE PErHMOHa CpPeau OCTalbHBIX (PeUTHHr | (HAaWBBICIINI) OBLI MPHUCBOEH PETHOHY C CAMBIM
JYYIIMM MOKa3aTesleM HHBECTUIIMOHHOM NMPUBIIEKATEIBHOCTH, COOTBETCTBEHHO 7 — CaMblii HU3KHN);

— I pEWTHHIa TPYII NOKa3aTelei: Ha OCHOBE COOTHOLIEHMI CyMMBbl PEUTHHIOB IOKa3aTeJel B
npenenax rpymnmsl 10 peruoHaM;

— IS UTOTOBOI'O PEUTHHra peruoHa: Ha OCHOBE,COOTHOWIEHWH CyMMBbI OaJIJIOB IO BCEM IPyIIam
nokazatesied. [Ipm 3TOM CyMMa HWTOrOBBIX OLIGHOK IO TpyINIIaM IOKa3aTeledl paccuuThIBajach IO

dhopmyne

0,35xI1;+0,15%I1,+0,15xI15+0,25%I1,+0, 1 <115, (1)
0,35%I1;+0,15%I1,+0,15xI15+0,25xI1,+0,1 %115, (1)

rae I1;—I1s — pe¥TuHT pernoHa no rpymnmnaM nokasareie.

Temnepb OTAEIBHO N0 KaXA0M IPyNIe NoKa3aTene.

Hawnbonee <BbICOKHI YpOBEHb HMHBECTUIIMOHHOW TIPUBJIEKATENILHOCTA TI0 TpPYyMIe TOoKa3aTelew,
XapaKTepu3yIoliel. ypoBeHb 00mEeskoHoMuueckoro pasputus, B 2011 r. u 2012 r. HaGmonaercs B
Munckoit n ['pogHeHCKOM 00IacTsIX. 3a aHATU3UPYEMBIN TTEPHOJ] JaHHBIe 00J1acTH 3aHUManu 1 1 2 Mecta
coorsercTBeHHO. B 2012 1. 10 nx ypoBHs noansiack ButeOckas o0iacTh, KoTopas BMecte ¢ ['omenbckoit
o0nacTerO. 3aHs1a 2 MecTo. Takke MOXHO OTMETUTh, 4T0 B 2012 T. moBBICHICS OOIIMIA pEeHTHHT
I'omenbckoi 0051acTH, U U3 KaTeropuy 00JacTeil ¢ HU3KMM MHBECTULIMOHHBIM KIIMMAaTOB OHA IEpernuia B
rpyniy oOiacTeil co CpelIHMM HHBECTUIHOHHBIM KIMMaToB. B o0miem, 3a aHanM3upyemblil Mepuon
3HAYUTENBHBIX U3MEHEHUH IO JAHHOM pyIIe MMOKa3aTeleld He MPOU30IILIO.

K permonaMm ¢ BBICOKMM ypOBHEM HHBECTHUIIMOHHOM MPUBIEKATEIHHOCTH IO TPYIIE MOKa3aTesei
pa3BUTHST MHBECTHIIMOHHOW MH(PaACTPYKTYphl MOKHO OTHecTH MuHCKyro, bpecrckyro, ['pogHeHCKy0 1
Burebckyro obnmactu. 3a aHanM3MpyeMblil IepuoJl JAaHHbBIE obOjmacTh 3aHMMand | w2 Mecra
COOTBETCTBEHHO. Takke HEOOXOAUMO OTMETHTh, YTO B 2012 T. cHU3MIICS 00UIuil pedTHHT ['oMeNbCKoi
o0JacTH, C TPEThEro MeCcTa OHA MEPEMECTHIIACh Ha YETBEPTOE, M ropona MuHCKa, U3 Kateropun odiacten
CO CpeJHUM HMHBECTUIMOHHBIM KJIMMAaTOM OH IEpelIeN B rpymiy o0nacTeil ¢ HU3KUM WHBECTUIIOHHBIM
KIuMaToM. MorumieBckast 00yiacth coxpanuia cBou no3unuu B 2011 r. u B 2012 1., ocTaBasich Ha 3—eM
MeECTe.

3a paccMaTpUBaeMblil IEpHOA IO TPyIIe AeMOrpapuIecKiX MmoKa3areiell 3HaYUTEIbHBIX N3MEHEHUS
He mpousonwio. [IpakTudecku Bce oOiactu ocrtanmuch B 2012 1. Ha Tex ke mo3unusx, urto u B 2011 r.
Hawnbonee OmarompusTHEIM MHBECTHUIIMOHHBIM KJIMMATOM MO MAaHHOW TpPYIIe ToKas3aTeneil obiamaer
ropoa Munck. O0mas cymma 6aiiioB 1Mo 3Tomy peruony paBasercs 3 u B 2011 u B 2012 rr. Ha Bropom
MecTe, XOTsI M ¢ OONBIIMM OTPBIBOM OT INEPBOT0, HaxoauTcs MoruieBckas ob6iacte (cymma OanioB B
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2011 m 2012 rr. — 11). Tompko aBe obmact B 2012 T. MOBBICWIIM WM TOHWU3WIA CBOM TIO3WIMH B
petituare. I'pogHEHCKAs 007aCTh MOTHSIACH C IIIECTOTO MECTa Ha IATOE, a BOT l'oMenbckas 00IacTh,
HA000pOT, C TPEThEH CTPOUKH OMYCTHIIACH HA YSTBEPTYIO.

BbicOkMM ~ ypOBHEM  WHBECTHIIMOHHOW  TPUBJICKATCILHOCTH IO  TpyHIe  IOKa3aTelieH,
XapaKTepHU3yIOIell ypOBeHb Pa3BUTHS PHIHOYHBIX OTHOIICHWH W KOMMEpPUYECKOd WH(PACTPYKTypHI 3a
nepuon 2011-2012 rr. obmanarot bpecrckast obimacte 1 MuHCKast, BKII09as ropoad MuHCK. Tarxke MOXHO
3amMeTuTh, 4T0 B 2012 1. ['OMENBbCKOMY PErMOHY yHajaoCh YIYYIIMTh CBOM TO3HMIIMA U W3 TPYIIIBI
obOnactel ¢ HH3KAM WHBECTHUIIMOHHBIM KJIMMAaTOB TEpEedTH B Tpymimy oOjacted co CpemHuM
WHBECTUIIHOHHBIM KJIFMATOM.

Hawnnyumuii “HBECTUITMOHHBINA KIMMAT TI0 pacCMaTpUBAEMON TPYIIIE MoKazarenel (YypoBeHb KPUMH-
HOTEHHBIX, SKOJIOTUYECKUX U JPYTHX PUCKOB B pEruoHe) B ropoje MuHncke. OOmias cymMmma HaOpaHHBIX
OayioB paBHsAeTCS 9. A XyqIInii HHBECTUIIMOHHBIA KIMMaT — B BureOckoit o0mactu (CyMMa HaOpaHHBIX
bayioB B 2011 1. — 17, B 2012 1. — 14). Takxke MOXHO OTMETHTbh, YTO TO3HMIUU | POJHEHCKON 00IacTH
YIIy4LIWIACH U OHA ¢ 3 cTpouku nepeMectuiiack B 2012 r. Ha BTOpYIO, T.€. IIepelia B KATETOPHIO PErHo-
HOB C BBICOKMM YPOBHEM WHBECTHIIMOHHOHN MpPHUBJIEKaTENFHOCTH. B Toxe BpeMss MoruieBckas o0IacTh
HaoOopoT co 2 mecta B 2011 1. omycTminacek Ha 3 ctpouky B 2012 1.

HToroBplii peHTHHI MHBECTUIIMOHHOM MPHUBIEKATEIHHOCTH PETHOHOB PECIyOJIMKH TPEACTaBICH B
Tadmure 2.

Tabnuua 2 — I'TOroBblii peTHHT MHBECTUIIMOHHOW MPUBJIEKATENbHOCTH pernoHoB Pecnyonuku bema-
pycs 3a 2011-2012 rr.

T'on
2011 2012

HasBanue peruona O6mas o O6mas .

cymva CyMMapHbIi pedTHHT ) D v CyMMapHBIi pedTHHT auts

SaIIOR JUISL TPYIIITBI NIOKasaTeNed | = o TPYIIBI IOKa3aTenei
Bpecrckas 3,7 5 3,8 6
Burebckas 3,3 4 2,85 4
T'oMenbckas 4.4 A 3,75 5
I'pomHeHckas 2,9 3 2,55 3
r. MuHck 2,5 2 2,3 2
Munckas 1,95 1 1,95 1
MoruieBcKas 38 A W J 38 6

ITpumedanne — McToudnk — cOOCTBEHHAsI pa3paboTka.

Takum 00pa3oM 13 TaONHLBL 2 BUAHO, YTO K PETHOHAM C BBICOKMM YPOBHEM WHBECTHUIIMOHHOM MpH-
BJIEKATEIbHOCTBIO. 32 aHAIN3UPYEMbIH IEPHOA MOXXHO OTHECTH ropoa MuHCK U MuHckyro obnacts (B
2011 u 2012 rr. maHHBIE pernoHB! 3aHMManM | M 2 MecTa COOTBETCTBEHHO). K pernonam co cpemHum
YPOBHEM HWHBECTUIIMOHHOW NPHUBIEKATEILHOCTH OTHOCATCS ['poaHeHckas u ButeOckas oOnactu, oHM
COOTBETCTBEHHO 3aHMMAIOT 3 U 4 Mecto. M k TpeTweil rpymmne obnacteit otHOcsTes ['omenbckas, bpect-
ckasg u MorueBckas obonacru. Kak BugHOo u3 Tabuuisl, B 2012 r. 'omenbckas 001acTh ¢ 7 IO3HIUN HO-
HSUJTach HA 5, HO HECMOTPS Ha 3TO OHA BCE PaBHO OCTA]ACh B TPYMIE C HU3KUM YPOBHEM WHBECTHIIMOHHOMN
MIPUBJIIEKATEIBHOCTH.
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