METOAMKA OLIEHKU N HAMNPABJIEHUA NOBbLILWEHUA
MHBECTULMOHHOU NPUBJIEKATEJIbHOCTU OTPACIJIEMN
NMPOMBILWIEHHOCTU PECMNYBJINKU BEJIAPYCb

E. B. IIarenkas

Yupeorcoenue obpasosanus «I omenvckuii 2ocyoapcmeennvlil mexHuyecKull
yuueepcumem umenu 11. O. Cyxocon», bearapycw

Hayunstit pyxoBoautens U. B. babbina

B Hacrosiiee BpeMsi MHOrO BHUMaHHMs yJIeNeTcsl IpodiieMe NMPUBICYEHUSI UHBECTH-
it B benapyce. IMeHHO OT MX 00BHEMOB 3aBUCHUT JJAJIbHEHINIEE Pa3BUTHE SKOHOMHKH, MO-
JEpHU3aLMs U TiepeocHalleHue npeanpusatuil. OHako, NpexJie 4YeM UCKaTh MOTEHIHAIb-
HOTO HMHBECTOpAa W IpeularaTb €My BJIOXHUTb CPEACTBA B Ty WIM HMHYIO OTpacib
HPOMBIIIJICHHOCTH, HEOOXOJUMO MPOU3BECTH OLEHKY MHBECTUI[MOHHOW MPHUBIIEKATEIbHO-
CTH 3TOM oTpaciu. OLeHKa SBISETCS Ba)KHBIM 3TallOM WHBECTULIMOHHOMN JIEATEIbHOCTH,
IIPOAHAIM3UPOBAB U COMOCTAaBUB MOTEHIUAIBHBIE JOXOIbl U PUCKU, HHBECTOP IPUHUMAET
OKOHYATeJIbHOE pEIlIeHHE O HAINpaBJICHUM WHBECTHLUH, CIIOCOOE BIOXKEHMs KamuTajia U
pasmepe KeJlaeMoro BO3HarpaxaeHus. Bmecrte ¢ TeM equHble METOAMYECKHUE MPUHIUIIBI
OCYILECTBJICHUS OLICHKM MHBECTUIMOHHOW IPUBJIEKATEIBHOCTH OTpaciei He pa3pabora-
HBbI, CAaMH UCCIIEI0BaHMs MOAOOHOTO POAa CUCTEMHO B cTpaHe He npoBoasarcs. [loatomy y
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WHBECTOpa (0COOEHHO MHOCTPAHHOTO) BO3HUKAET MpobieMa uH(popMamroHHOTro obecrie-
YEHUSI PU IPUHATUHN YTIPABIEHUECKOTO PELICHUS.

C TeopeTuuecKkoil TOUKU 3pEHUSI MOKHO BBIJIEIUTh TP OCHOBHBIX MOAXOJA K OLICHKE
VMHBECTUIIMOHHON NPUBJIEKATENILHOCTH OTPACIEBBIX KOMILIEKCOB [1, c. 86]:

1. ®opMupoBaHHEe PEUTHHTOB HMHBECTUIIMOHHOW MPHUBJICKATEIBHOCTH OTPACIEBBIX
KOMIIJIEKCOB B COOTBETCTBUM C MEPUOJOM >KM3HEHHOTO LIMKJIA, B KOTOPOM OTJENbHAs OT-
pacib HaXOAUTCS B JaHHBIM MOMEHT BPEMEHH.

2. ®opMupOBaHUE WHTETPAIBHBIX MOJENEHd OIEHKHM WHBECTUIIMOHHOW MpHUBIIEKa-
TEJIbHOCTH OTPACJIEBBIX KOMILJIEKCOB.

3. ®opMHpPOBAHHE OTPACIIEBBIX UHACKCOB.

Jns pa3paboTku METOJMKH OLEHKH MHBECTHLIMOHHOM IMPUBJIEKATEILHOCTH OTpaciei
HAMU 332 OCHOBY OBUI MPHHAT BTOPOH noaxof. Ha nepeom smane Opina pazpaboTaHa cucre-
Ma YacTHBIX TOKa3arened, OObeTUHEHHBIX B YEThIPE IPYMIIbI, COOTBETCTBYIOLUIMX HMEIO-
meiicst B benmapycu cratuctuueckoit 6ase. [loxazamenu npouzeo0cmeeHH020 NOMeHYuand
(0ObeM IPOMBIINIIEHHOTO MPOU3BOJICTBA, CTENEHb M3HOCA OCHOBHBIX (DOH/IOB) OTpa)aroT
MOTEHIUAJIbHYI0 BOCTPEOOBAaHHOCTh B MHBECTUIMOHHBIX BIOXKEHUsX. [lokaszamenu uHee-
CMUYUOHHO20 nomenyuaa (107 OTPACIH B MHBECTULIMSAX B OCHOBHOM KaluTall, TEMI pocTa
WHBECTUIIUI B OCHOBHOM KaIMTal) OMPEILISIOT HEOOX0IUMOCTh OOHOBIICHUS POU3BOJICT-
Ba, niepeBoopyxkeHus. Ha ocHoBe nokazameneti mpyoosoco nomenyuana (10751 3aHATHIX B
OTpaciy, CpeHEeMECsIUHasl HAauKCIIeHHas 3apa0oTHas IJIaTa Ha OHOTO PaOOTHUKA) BBISBIIS-
€TCsl MPUBJIEKATENIbHOCTD MIPOM3BOACTBA /Il padoTaromux U A1 MHBecTopa. Ha ocHoBe no-
Kazameneu ¢unancoeoco nomenyuaia (A05s yOBITOUYHBIX NPEINPUITUAN, KOIPPHUIUEHTHI
TEKyIllel JIMKBUIHOCTH, OOECIEUYEHHOCTH COOCTBEHHBIMU CpPEICTBAMH, PEHTAOEIbHOCTD
peaTM30BaHHOM MPOIYKIMU, aKTUBOB, POCT IIE€H) MOYKHO IPOCIEIUTh (PMHAHCOBYIO yCTOM-
YUBOCTb NPEANPUATUNA OTpaciu. Ha émopom smane pacCUUTHIBAETCS paHIroBasi 3HaUUMOCTh
OTpacJel Mo KaKJOMy YaCTHOMY MOKA3aTelt0 X OLICHKU. J[aHHbIe aHATM3UPYIOTCS B JUHA-
MUKE 32 HECKOJIbKO JIeT. Ha mpemvem smane pacCUUTHIBACTCS] CPEIHUN PAHTOBBIN MOKa3a-
TEJb M0 KaXKA0M M3 YeThIpeX IPYIN Kak cpeqHeapu(hMETHYeCKOe PAHTOB YaCTHBIX MOKa3a-
TEeJIEH, a OCJIe BBIBOJUTCS UTOTOBBIM PAHTOBBIN MMOKA3aTENb MO BCEM YeThbIpeM rpymmaM. Ha
3aKII0YUMenbHOM 2mane Ha OCHOBE PAaCCUUTAHHBIX PAHTOBBIX MOKAa3aTeNlel OLICHKU HWHBE-
CTULIMOHHOM NPUBJIEKATENBHOCTH OTIENIBHBIX OTPACIEH MPOBOAUTCS COOTBETCTBYIOLIAS MX
rpynnupoBka. B mponecce Takoil IpynnupoOBKHM YCTaHABIMBAIOTCA OTPACIM C BBICOKUM
YPOBHEM HMHBECTUIIMOHHOW TMPHUBJICKATEIBHOCTH (paHr oT 1 mo 5), oTpacium co CpeaHuM
YPOBHEM HHBECTHIIMOHHOHN MpHUBIEKaTeNnbHOCTU (paHr oT 6 no 10) um oTpaciu ¢ HU3KUM
YPOBHEM MHBECTULIMOHHOM MpUBIeKaTeabHOCTH (panr oT 11 go 15).

B pesynbrare pac4eToB B COOTBETCTBUU C IMPUBEACHHBIM METOJAMYECKUM IOAXOA0M
HaMU OIpEAeNeH PaHXUPOBAHHBIA CIIUCOK OTpaciield MPOMBINIIICHHOCTH (BHIOB AESTEINb-
HocTH) benapycu ¢ Touku 3peHHs UX UHBECTUIIMOHHON NPUBJIEKATEIbHOCTH (Ta0IMLa).

Pacnpenesienne BUA0B 3KOHOMHYECKOM 1eATEJIbHOCTH B POMBIIIVIEHHOCTH
Besapycu mo ypoBHI0 HHBeCTHLIMOHHOM npuBjekareabHoctu (HUII)
B 2010-2011 rr.

Yposens UII

IloBbIcUBIINE PEHTHHT

CoxpanuBuine peiiTHHT

IMonu3uBIIKE peliTHHT

Bricoknit

Merannyprudeckoe mnpo-
W3BOJICTBO M MPOU3BO/I-
CTBO TOTOBBIX METaJLITH-
yeckux u3aenni (3).
[IpowusBoacTBO TpaHc-
TIOPTHBIX CPeACTB (5)

XUMUYECKOE MPOU3-
BojicTBO (1).
[Tpou3BOACTBO MUIIEBBIX
MPOAYKTOB (2).
[IpounsBoacTBO IpoUnx
HEMETAITIMYECKUX MUHE-
PaNbHBIX TPOAYKTOB (4)
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OxkoHuanue
Yposens UI1 | IloBbicHBIIME PEHTHHT CoxpanuBuiue peiiTHHT IonnsuBmmue pedTHHT
Cpennuii | [Ipou3sBojacTBo pe3nHoBBIX | ['opHOMOOBIBarOmIas (8) [IpousBoacTBO MalIuH
1 TJIACTMACCOBBIX u obopynoBanus (7).
maenuii (9) IIpousBoacTBO U pac-

npeaescHue IeKTpo-
sHepruu (6).
IIpousBoaCTBO KOKcCa,
HePTEIPOAYKTOB U 1ep-
HbIX MaTepuayios (10)

Husknit KoxeseHHOE npon3BoJI- TexcTunpHOE U IIBEHHOE
ctBO (14). mpousBoAcTBoO (11).

[Tpou3BOACTBO IIEKTPO- O6pabotka apeBecuHsl (13).

obopynoBanus (12) Hemnrono3Ho-0ymMakHOE

npou3BoaAcTBO (15)

Ipumeuanue. B ckobOkax ykazaH panr orpacyu B 2011 1.

Hons otpacneii ¢ BeicokuM ypoBHeM MII B 00beMe MPOMBIIUIIEHHOTO MPOHM3BOACTBA
noctatodHo Oonbiast — 45,8 u 45,7 % coorBerctBenHo B 2010 u 2011 rr. 910 TOBOPUT O
TOM, YTO 3TH OTpaciu SIBJSIIOTCS BEAyIIMMHU U Ha HUX Oa3upyercs skoHoMuka benapycu.
N3 Tabauipl BUIHO, YTO XMMUYECKOE, TUILEBOE IPOU3BOICTBO U POU3BOICTBO CTPOUTENb-
HBIX MaTepUaJIOB COXPAaHWIU cBOM Mo3uLuu. CTabuiabHOE MOJOXKEHUE 3TUX OTpaciel Jerna-
eT ux 0oJiee BBIUTPHIIIHBIMU 11 UHBECTUPOBAHUS 110 CPABHEHUIO C OCTAJIbHBIMU OTpacis-
MH. B xumuueckom npouzeodcmee Hanbomnee aKTyalbHBIM SIBISICTCS TIPUBIICUCHUE TPSMBIX
MHOCTPAHHBIX MHBECTULIMI B MPOEKTHI MO MPOU3BOACTBY MUHEPAIBHBIX YI0OpEeHu, pa3Bu-
TUE MOJUMEPHOTO, IIUHHOIO MPOU3BOACTBA, IPOU3BOACTBA XUMUUECKHUX BOJIOKOH M HUTEH,
JIAKOKPACOYHbIX MaTepuaoB. OCHOBHBIE Oapbephl CBA3aHbI C BBICOKMM KOHTPOJIEM CO CTO-
POHBI TOCYIapCTBa, O YEM CBUETENIBCTBYET NPUOCTAHOBICHHAS MPUBATU3ALMS OTAEIbHbBIX
npeanpusatuii orpaciu (OAO «benapycekanuit»). B npouzsoocmee cmpoumensnvix mame-
puanos TIpearnoaraeTcs mpojaaxa Jo0jed B yCTaBHbIX (OHIaX OENOopyCCKUX OpraHu3alui
(LleMEeHTHbIE 3aBO/Ibl, MPOU3BOIUTEIN CTEHOBBIX CTPOUTEIBHBIX MAaTEPHATIOB, KEPAMUYECKUX
CTPOUTENBHBIX MaTEPUAJIOB, U3AEIUM U3 TUIICA U Ap.). DTO MO3BOJIUT PUBJIEYb U BHEJPUTH
B CTPOUTENIBHYIO OTPAacilb HOBEUIIIME MUPOBBIE TEXHOJIOTHH, & TAK)KE Pa3BUBATh IKCIOPT U
obecrieunBaTh UMIopTo3amerieHue. [1o-mpexaeMy HHTEpPEeCHBI HHBECTOPAaM MSICOMOJIOYHBIE
HPEANPUATHS U3-32 CBOETO OTPOMHOI0 3KCIOPTHOTO MOTEHIHana. Mo>XXHO roBOpUTh 00 OI-
pPENEIeHHON NPUBIEKATENbHOCTH [UIsi MHBECTOPOB JIMKEPOBOMOYHOW oTpaciu. OpHako
npeanpuaTHs OyIyT aKIMOHUPOBAHBI JIMILIL B 3TOM rofy. Hammonanuzamust kpynHeHImx
KOH/IUTEPCKUX MPEANPHUITUN CKOPEe CHU3UT MPUBJIEKATEIBHOCTD MUIIEBON MPOMBIIIEHHO-
CTHU B LIeJIOM. Memannypauueckoe npou3go0cmeo u npou3eo0Ccmseo mpaHcnopmublx cpeocme
[0 pe3yJbTaTaM OLIEHKU YJIyYILWJIA CBOU MO3UIUH. Y3K€ Hadajlach MOJrOTOBKA K IpOBeEe-
Huto [PO B 2014-2015 rr. Takux NpOMBILUIEHHBIX npeanpusthid, kak PYII «MT3», PVII
«"omcenpMmarry, OAO «bM3y.

Hons orpacneit co cpennum ypoBHem UII taxxke siBnsiercsa cymectBeHHOH — 40,5 u
41,8 % cootBercTtBeHHO B 2010 1 2011 rr. DTO CBUACTENBCTBYIOT O TOM, YTO OHM HapaBHE
C MATEPKOM CaMbIX MHBECTULMOHHO-TIIPUBIIEKATENBHBIX OTPACiIeld BHOCAT CYLIECTBEHHBIN
BKJIaJ] B (POPMUPOBAaHHE 00BEMOB MPOMBILUIEHHOTO Ipou3BoAcTBa. [loaTOMy OHU UMEIOT
BCE IIIaHCHI MOBBICUTH CBOM yposenb UII. Benymum npennpustueM npouzeoocmea pesu-
HosbIX U naacmmaccogvix uzdenuti ssingerci OAO «benmnHay, OCHOBHBIMU NOTpeOUTe-
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JSIMM TIPOJYKIIMU KOTOPOW SIBIIAIOTCS KpymnHeimue npeanpustus pecnyonuku: 110 «be-
1A3», «MA3», «MT3», PYII «'omcensmanmy, OAO «Amkonop». Haubonee akTyaabHbIM
ABJIIETCS IPUBJICYEHNUE UHBECTOPOB B IIPOEKTHI, CBSI3aHHBIEC C PACIIMPEHUEM aCCOPTHUMEH-
Ta ¥ YBEJIMUYEHUEM O0BEMOB BBIITYCKAEMOW MPOIYKIIHH.

Houns orpacneit ¢ Hu3kuMm ypoBHeM UII B oOmieM o0bemMe MPOMBIIIICHHOTO MTPOU3-
BoacTBa Mana — 13,7 u 12,5 % B 2010 u 2011 rr. Huskuit ypoenp MII Ha npoTsxeHnn
NOCJEIHUX JIET UMEIOT TEKCTUIIBHOE M IIBEHHOE MPOU3BOJCTBO, JepeBO0OpadaThIBarolIee
MPOU3BOCTBO, IEJUTI0I03HO-OyMakHoe mpou3BoACcTBO (LIBII), koskeBeHHOE TTPOU3ZBOACT-
BO U MPOU3BOJCTBO 3JIEKTPO0OOPYyAOBaHMUs. OCHOBHBIM HalpaBJIEHUEM JUIS IPUBJIECUCHUS
WHBECTULINI B J1€2K)I0 NPOMbIULIEHHOCMb SIBISIETCS CO3JaHUE KJIacTepa MO NMPOU3BOJICTBY
JApHONPOLYKUMH. OCHOBHBIC NIPErpajbl CBSA3aHbl C HALMOHAIM3ALMEH OTACIBHBIX IMpPEX-
npusatuii 00yBHOU otpaciu (OAO «Jlyu»). Cerogusimnee cocrosiHue LIBII xapaktepu3y-
€TCsl BBICOKOW CTENEHbIO M3HOCAa 000PYAOBaHUS, HCIIOJIb30BAHUEM 3HEPrOEMKHX U 3KOJIO-
TMYECKH YCTApEBIIUX TEXHOJOTHM C BBICOKMM MOTPEOJIEHUEM ChIpbsi, XMMMKATOB,
9HEpPropecypcon, BoJibl. IMEHHO 3TH (PaKTOpbI JeNaloT OTpacib HENpUBJIEKATEIbHON JUIs
MHOCTPaHHBIX MHBECTOPOB. B KayecTBE OCHOBHOIO HaIpaBJICHHs IJI1 MHBECTHUPOBAHUS
paccMaTpUBAETCs CO3/IaHUE MPOM3BOJICTB IO BBIMYCKY CYJb(haTHON OeeHON 1eUII0I03bI,
KOTOpasi CIIy>KUT OCHOBOM Ul IPOM3BOJICTBA BBICOKOKauecTBeHHOM Oymaru. [Ipenycmar-
pHUBaeTCs OpraHM3alus MPOU3BOJCTBA CYJIb(PaTHOM OEIeHON LENI0NI03bl MOLIHOCTHIO
300400 Teic. T B rox Ha 6aze OAO «CBeTIOropcKuil LEeUII0I03HO-KAPTOHHBINH KOMOU-
HaT». OCHOBHOM Npo0ieMoil JepeBooOpadaThIBatOLIEe OTpacau ABISAETCS HECOBEPIICHCT-
BO CTPYKTYpbI IOCTaBOK Ha pbIHKU BHE cTpaH CHI', rae noMuHUpyeT NpoAyKIMs IepBUY-
HOU 00paboTKU ChIpbsi — HeoOpaOoTaHHas JApeBecHHa, muiomarepuaisl. B bpecrckoii
00J1acTH TUIAHUPYETCSl CO3/laHue KiacTepa B 00JacTu JepeBooOpabOTKH M MPOU3BOICTBA
mebenn. MOOO «BMI' Uaayctpu» npUCTYynuio K cTpouTenbeTBy B CO3 «Morusies» co-
BPEMEHHOT0 JIepeBOO0PadaTHIBAIOIEI0 KOMIIEKCA, B KOTOPBIH BOMIYT 3aBOJbI [0 IPOU3-
BojicTBY maneneit JICII, meGenbHbIX AeTanell u3 JyLUEHOro IIMOHA, 3aBOJ 110 IPOU3BOJICT-
By KopmycHoit meOenu. B Cmopronckom paitone I'poaHeHckoil obiactu aBcTpHiickas
xommanusi «Kronospan» crpout kpynueimuii B bemapycu nepeBonepepabaThIBarOLIHiz
komruiekc. [IpenmnonaraeTcst, YTo 3T MPOEKTHI MO3BOJIAT MPUBJIEYb HEOOXOIUMBIE 0OBEMBI
UHBECTHUIUH, YTO CAENaeT OTEYECTBEHHYIO MPOIYKIHMIO 0ojiee KOHKYPEHTOCIIOCOOHOM Ha
BHEIIIHUX PHIHKAX, a TAKXKe MO3BOJIAT JUBEPCUPHUIIMPOBATEH TeOrpaduio mocTaBok.

Taxum 00pa3oM, B pe3ysbTaTe PaHTOBBIX MOCTPOEHUH pacKpbiBatoTcs 3(h(HEeKTUBHBIC
HaIpaBJICHUS BJIOKEHMsI KalKUTala /Uil NOTEHLUUAIbHBIX HHBECTOPOB, & TAKXKE BBIABIISAIOT-
Csl CUJIbHBIC U CJIa0ble CTOPOHBI B Pa3BUTHU OT/CIIBHBIX OTPACIIEH.

Jutepatypa
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