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JunamudaHoe pasBuTHE SKOHOMHKH PecryOnukm bermapycs HEBO3MOXXKHO 0e3 aKTHBH3AIMU AESTEIFHOCTH BCEX
OTpacneﬁ HaHPIOHaJ'IBHOﬁ 9KOHOMHMKH H, npe>1<11e BCCro, B HpOMBIH_IJ'IeHHOCTI/I. yCI/IJ'ICHI/Ie HHBCCTHHHOHHOﬁ AKTHUBHO-
CTH B ITPOM3BOJICTBCHHOM CEKTOPE HAIMOHAIBHOW 3KOHOMHKH HMEET MPUHIUITHAIBHOE 3HAUYCHHE 11 OOHOBICHHS
MPOM3BOJCTBEHHOTO MOTEHI[HAIA POMBIIIJICHHOCTH, CTPOUTEIILCTBA, TPAHCIIOPTA, CBS3H, CEJIbCKOIO XO35MCTBA H
Ipyrux 06a30BBIX OTpacieil SKOHOMUKH. {711 OOHOBIIEHHUS MPONU3BOACTBEHHOTO TOTEHIIMANAa HEOOXOIMMEI KaK c00-
CTBCHHBIC, TAK U IIPUBJICYCHHBIC CPEJICTBA OCJIOPYCCKUX U HHOCTPAHHBIX HHBECTOPOB.

Kak m3BecTHO, S5KOHOMUYECKUH POCT B PEIIAIOIICH Mepe MpeaopeeseTcs 00beMOM HHBECTUITUI, KOTOPHIH, B
CBOIO O4Yepe.lb, 3aBUCUT OT BBIJENsieMOi B coctaBe BBII monu, HanpasisieMoit Ha HAKOIUICHHE OCHOBHOTO KaruTalia
[2, 3]. Benopycckasi 3KOHOMHKA OTJIMYAETCS OUEHb BBICOKOW WHBECTHI[HOHHOW aKTUBHOCTHIO, 00 YpOBHE KOTOPOH
MOJKHO CYJIMTh IO BEJIMYHMHE JIOJIU BaJIOBOTO HAKOIUICHHS OCHOBHOTO Kanurtana B coctape BBII (Tabnuma 1).

Tabnmma 1 — [Tokasarenu mpou3BOACTBA U HAKOIUIEHUS B Oesopycckoit skoHomuke B 2006-2013 rr.

Togpr 2006 2007 2008 2009 2010 2011 2012 | 2013

Jlons HakoIUIEHHS OCHOBHOTO
xamirana B BBIT (%) 29,7 31,4 33,3 35,9 39,3 38,1 33,6 37,6

Db hekTHBHOCT HHBECTUIMN 0,377 0,290 0,325 0,006 0,214 0,135 | 0,039 | 0,030

Temn npupocta BBII (%) 10 8,6 10,2 0,2 7,7 5,3 15 1,0

B Ta6m/1ue 1, npeACTaBJIICHHBIC JAaHHBIC 00 U3MEHEHU!U JOJIM HAKOIUVICHHA OCHOBHOI'O KalluTajla Jar0T KOCBCH-
HOE TIpe/ICTaBJIeHHe 00 OTHOCUTEIbHON MHTEHCUBHOCTH MHBECTHIMOHHOIO Ipolecca. BMmecte ¢ Tem, naHHBIE OTe-
YEeCTBEHHOM CTaTUCTUKU CBUACTCILCTBYIOT, UTO B MOCJICAHUEC TOAbI OTAa4Ya OT MHBCCTUIIMOHHBIX BJIOKECHHUN CHMXKa-
ercsl.

D¢ deKTHBHOCTh MHBECTULMH PACCUMTHIBAETCS Kak oTHoUIeHHe npupocTa BBIT k 00beMy BaioBOro HaKoIUICHHs
OCHOBHOTO KaITUTaJIa B MIPEIIECTBYIONIEM TOTY.

Kak Bunnm u3 tabnumbl 1, Ha poHE yBETHMUYCHHS TOJTH HAKOIUTEHUS! OCHOBHOTO KamnuTana 3()(eKTHBHOCTh HHBE-
CTHIMH CHMXKaeTcsl. [Ipy 3TOM ciieryeT OTMETHTB, UTO NPH PE3KOM YBEIMUICHUH KOJMYECTBA HHBECTUIIMH, KAIECTBO
BKJIaJJbIBAEMBIX MHBECTHILII CHUKACTCA.

JlaHHbBIE CTPYKTYpPbl MHBECTHIMH B OCHOBHOM KamMTaJl 110 BUJaM MHBECTUIIMOHHOW NEATEIBHOCTH NpECTaBlIe-
HbI B Ta0smne 2 [1].

Tabauna 2 — CTpyKTypa B.OCHOBHOM KaruTal O BUAaM WHBECTUIIMOHHOMN IESTeIbHOCTH

2010 | 2011 | 2012 | 2013
MHBecTUIMN B/OCHOBHOI KaITUTAall 100 100 100 100
13 HUX:
CEIIbCKOE X03MCTBO, 0X0Ta, JICCHOE XO3IMCTBO 17,8 13,0 16.1 14
[IPOMBIIIJICHHOCTh 29,5 40,4 34,4 36,3
CTPOUTENHLCTBO 4,1 2,1 2,2 2,5
TOPTOBJIS 3,6 4.4 55 45
TOCTHHUIIBI U PECTOPAHBI 0,4 0,6 1,1 1,6
TPAHCIIOPT U CBSI3b 9,9 11,0 12,6 9,6
(buHaHCOBAs ACIATEIBHOCTD 0,9 0,9 1,0 0,9
oTepaluy ¢ HeIBIYKUMBIM UMYIIICCTBOM, apEHA U MPEIO0CTABICHUE YCIYT 258 213 20.4 226
MOTPEOUTETSIM ' ’ ' '
obpaszoBaHue 15 1,0 1.1 1,2
3/IpaBOOXpaHEHUE U MPEIOCTABICHNE COUAIBHBIX YCITYT 2,2 1,8 2,0 19
MIPEIOCTABJICHNE KOMMYHAIBHBIX, COITUAIBHBIX U IEPCOHAIBHBIX yCIyT 3,4 2,4 2,7 3,0
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Kak BuauM u3 Tabnuibl 2, HAaHOOJNBIINH yAeTbHBIH BEC HHBECTHITNN B OCHOBHOW KaIUTAJl MPUXOAUTCS Ha MPO-
MBIIIIEHHOCTH (36,3%) 1 onepanuy ¢ HEABMXUMBIM HMYIIIECTBOM, apEH/Ia M IPEIOCTABICHNE YCIYT MOTPEONTEISIM
(22,6%).

[Ipn onpeneneHny poau GETOPYCCKOTO TOCYAApPCTBA B MHBECTHPOBAHUU B OCHOBHOW KaITUTaJI HEOOXOANMO Y4H-
TBHIBaTh OTBIT Pa3BUTHIX IPOMBIIIICHHBIX CTPaH, B KOTOPHIX TOCYapCTBO MPOBOIMIO aKTUBHYIO IOJIMTHKY B 00JIa-
CTH BOCIIPOM3BO/ICTBA OCHOBHOTO KallMTala B TEUCHUE NTPOJODKUTEIBHOTO BPEMEHH.

[epexon sxoHoMHKH benopyccuy Ha MHHOBALMOHHBIM MyTh Pa3BUTHS MOTPEOYeT AOTOJHUTEIHLHOTO IPUTOKA
WHBECTHLMH, 0COOEHHO B OCHOBHOM KamuTan. Kak M3BeCTHO, MHBECTUIIMM B OCHOBHOM KaIMTall MOTYT OCYILECTB-
JISITBCS 33 CUET CIITYIONUX (PUHAHCOBBIX MCTOYHHKOB:

- COOCTBEHHBIX CPEACTB MPENPHUATHS, (POPMUPYEMBIX 32 CHET MPUOBUIN U aMOPTH3AIIIOHHBIX OTYHCIICHHH;

- IPUBJICYEHHBIX CPEJCTB (JONTOCPOYHBIE KPEIUTH OAHKOB);

- OFOJUKETHBIX CPEJICTB.

CTpyKkTypa HHBECTHIINI B OCHOBHOH KaIMTa [0 UCTOYHHKAM (PHMHAHCHPOBAHUS TpecTaBieHa B Tabmmme 3 [1].

AHanm3upysi gaHHbIC TaOIMLEI 3, MOXKHO OTMETHTh, YTO B COBPEMEHHBIX YCIOBHSAX IIPHBICUCHHBIC CPEICTBA
SIBIISTIOTCSI OCHOBHBIM MICTOYHHKOM WHBECTHIINH B OCHOBHOW KamuTall, J0Js KOoTophixX B 2013 romy cocrasisita 62,2
%.

Tabnuna — 3 CTpykTypa HHBECTHINH B OCHOBHOM KaIlUTAaJ 110 HCTOYHNKaM (pMHAHCHpOBaHU 3a repuox 2010—
2013 rogsl

TToka3zarenu 2010 2011 2012 2013
WHBECTUIMY B OCHOBHO# KAITUTall - BCETO 100 100 100 100
B T. 4. 33 CUET:
COOCTBEHHBIX CPEJICTB OPTraHU3aAIHIi 32,9 37,8 40 37,8
TpPHUBJIEYEeHHbIE CPEICTBA, U3 HUX: 67,1 62,2 60 62,2
KOHCOJIUANPOBAHHOTO OIOJKeTa 18,7 12,4 16,1 20,7
BHEOO[KETHBIX (DOHIOB 0,2 0,2 0,04 0,2
3a€MHBIX CPEJICTB JPYTHX OPraHU3aIMiA 1,0 0,6 15 1,2
CPEJICTB HACEIICHHUS 7,6 59 6,8 8,3
MHOCTPaHHbBIX MHBECTUIMH (0€3 KpeJuTOB (3aliMOB) HHOCTPAHHBIX OAHKOB) 2,1 3,0 3,2 3,2
KpeauToB (3aiiMOB) GaHKOB 32,3 35,8 16,5 24,2
13 HUX 32 CYeT KPEeIUTOB (3aiiIMOB) HHOCTPAaHHBIX OAHKOB 2,3 6,7 3,3 4,2
MPOYNX UCTOUYHUKOB 52 43 59 4.4

Cpenu TpPUBJICYCHHBIX UCTOYHHKOB (DMHAHCHUPOBAHWS KANUTAJIBHBIX BIIOKEHHA — JIOJTOCPOYHBIA KPEIUT B

2013 rony cocrasisin 24,2 %. IIpyduHON HEOONBIIOW NOJM JIOJITOCPOUHBIX KPEIUTOB B CTPYKTYpE HCTOYHHKOB
(hMHAHCHPOBAHMUSI MHBECTHLINI B OCHOBHOM KaIlMTAJl SIBJISIETCS BHICOKAs MTPOIIEHTHAS CTaBKa MOTAleHUs] KpeauTa U
HEOOX0IMMOCTh 00eCIeYeHUSI KPeIUTa, YTO [eIaeT KPEIUThl OaHKOB ISl MHOTHX MPEANPUATHI HEAOCTYTHBIMH.

Crenyer OTMETHTH, YTO B IIEPHOJL HEJOCTATOYHOCTH MHBECTUIIMI BAaXKHBIM SIBJISIETCS LIEJICBOE HAIpaBJICHNUE WX
BiIokeHHH. CaMoe CyIIEeCTBEHHOE MX BIMSHHE INPOSBISIETCS B TOM CIydae, €CIIM MHBECTUIMM HAlpaBIFOTCS Ha
NoBBIIeHNE 3(P(HEKTHBHOCTH TPOU3BOICTBA.

Ilo pesympraram anannsa s eKTUBHOCTH MHBECTHLHH B PecryOmmke bemapyck MOXHO clenath BBIBOA, YTO
POCT MHBECTUIMH HE OKa3bIBACT CYHNIECTBEHHOTO BIIMSHMS Ha SKOHOMUYECKOE Pa3BUTHE CTPAHBI, 3TO OOBICHSIETCS
TEM, YTO He ObUIM BBHICTPOSHBI NPUOPUTETHBIC HANPABICHUS UCIOJIL30BaHHU UHBECTUIMHA. [Ipr 3TOM HE0OXO0IMMO
OTMETHUTb, YTO WHBECTHIIMH B MEPBYIO O4YEPE/b JODKHBI HAPABIISTHCS B TE OTPACIH U BUJIBI JCIATEIILHOCTH, I/Ie UX
OT/la4ya MaKCHMaJIbHasl.

Cnncok ucnojib30BaAHHBIX HCTOYHHKOB

1. Craructudecknii cipaBoyHuK «benapycs B nndpax» / HannoHanpHbIH cratucTHdeckuii komuTeT PecryOmmku Benapycs.
— MuHck, 2014. — c. 76.

2. CrpykTypa WCHOJNB30BAaHMS BAJOBOTO BHYTPEHHETO NPOAyKTa — [DNeKTpoHHBEIH pecypc] — Pexum mocryma:
http://www.belstat.gov.by/ofitsialnaya-statistika/otrasli-statistiki/natsionalnye-scheta/godovye-dannye_11/struktura-
ispolzovaniya-valovogo-vnutrennego-produkta/ — Tata nocryna: 10.03.2015.

3. Hcnonp3oBaHue BaJOBOrO BHYTPEHHEro THpoAykTa — [DnekTpoHHBII pecypc] — Pexum  pgocryma:
http://www.belstat.gov.by/ofitsialnaya-statistika/otrasli-statistiki/natsionalnye-scheta/godovye-dannye_11/ispolzovanie-
valovogo-vnutrennego-produkta/ — lata moctyma: 10.03.2015.

205



http://www.belstat.gov.by/ofitsialnaya-statistika/otrasli-statistiki/natsionalnye-scheta/godovye-dannye_11/struktura-ispolzovaniya-valovogo-vnutrennego-produkta/
http://www.belstat.gov.by/ofitsialnaya-statistika/otrasli-statistiki/natsionalnye-scheta/godovye-dannye_11/struktura-ispolzovaniya-valovogo-vnutrennego-produkta/
http://www.belstat.gov.by/ofitsialnaya-statistika/otrasli-statistiki/natsionalnye-scheta/godovye-dannye_11/ispolzovanie-valovogo-vnutrennego-produkta/
http://www.belstat.gov.by/ofitsialnaya-statistika/otrasli-statistiki/natsionalnye-scheta/godovye-dannye_11/ispolzovanie-valovogo-vnutrennego-produkta/



