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OpHol U3 UEHTpaIbHBIX MpodieM pehOopMUPOBAHUS HAIIMOHATBHONW SKOHOMUKH be-
Japycu SBISIETCS TpoOeMa IPUBJICUCHHSI HHBECTUIINN, HEOOXOAUMBIX ISl MOJIEPHU3AIIINT
Y TOBBILIEHUS TEMIIOB POCTa OTEYECTBEHHOIO IIPOU3BOICTBA. Y CIIETHOCTD PELICHUS 3TOU
3a7]a4d BO MHOTOM ONPEACIHUT HANPABICHWE M YCHEIIHOCTh AAJTbHEWILIEr0 COLMATbHO-
3KOHOMHUYECKOIO Pa3BUTHUS CTPAHBI.

JlnHamMuKa MTHBECTUIIMOHHOW aKTUBHOCTH TIPEJICTaBJICHa B Ta0. 1.

Tabnuya 1

NuBecTnnum B ocHOBHOM KanuTana B Pecmy0siuke benapycs [1]

IToka3aTean 2001r. | 2005r. | 2008r. | 2009Tr. | 2010r. | 2011 1. | 2012 71. {2013 T.

WNuBectunum B
OCHOBHO KamuTa
(B dhakTHueckn
JIEICTBOBABIIINX

LEHaX; MIPA P.) 3049 15095 | 37202 |43377,6 | 55380 | 98664 | 154442 |202696

WHaekcel HHBECTH-
Ui B OCHOBHOM
KanuTal (B como-
CTaBHMBbIX IICHAX;

B MPOLIEHTAX K Mpe-
JBIIYIIEMY TOY) 96,5 120,0 123,5 104,7 1158 1179 88,3 107.4

CtpouTtensHO-MOH-
TaXXHbIE pabOTHI
(BriTFOYast pabOTHI
IT0 MOHTaXy 000-
pyZAoBaHus) 48,1 42,7 432 48,9 50,2 44,9 49,3 52,7

3arpatsl Ha MPUOO-
pEeTeHHE MallIKH,
o0opynoBaHMs,
TPAHCTIOPTHBIX
CpEICTB 39,6 46,8 43,9 39,2 38,4 45,2 41,2 36,7

[Ipoune paboTsI
Y 3aTpaThl 12,3 10,4 129 11,9 11,4 9,8 9,5 10,5
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Jns skonomuku PecnyOnuku bemapych TeHASHIMS aKTHBU3AIUU MHBECTHIIMOHHOTO
npoiiecca xapakrepua HauuHas ¢ 2001 r. B nenom 3a nepuoa 2001-2013 rr. o6bem peaiib-
HbIX UHBECTUIIMI B OCHOBHOM KanuTtan yBenanuwics B 4,1 paza npu pocte BBII B 1,68 paza
B peanbHbIX 1eHax. Ho B 2012-2013 rr. 00beM MHBECTHUIIUI B OCHOBHOM KaruTajl CHUXAJ-
Csl IO OTHOIICHUIO K MPEABIAYIIEMY TOTY.

Jlannble Tabs1. 1 MOKa3pIBAIOT, YTO WHBECTUIIMU B OCHOBHOW KamuTall B (PaKTUYECKUX
[[eHaX Ha MPOTSHKEHUU BCETo MEpHUOoa UMeNd YCTOWYMBYIO TEHACHIIUIO K pocTy. B cTpyk-
Type MHBECTHIIMOHHBIX 3aTpaT OOJblIasi YacTh MPUHAMIEKHUT CTPOUTEIHHO-MOHTAXKHBIM
pabdoram. Mx poct B 2012 r. mo otHouenuto k 2011 cocrasuser 106,9 %, a 8 2011 mo or-
pomenuto k 2010 r. — 109,8 %.

Temn pocta 3aTpaT Ha pHOOpeTeHNe MallIuH U 00opynoBaHus B 2012 r. cHU3MIICS Ha
10,9 %, B 2011 r. camkernne cocrasisuio 8,8 %, a B 2010 r. Habmr0ga)ICS POCT 1O CpaBHE-
Huto ¢ 2009 u cocrasusut 117,7 %. JlaHHY10 TEHAEHLIMIO MOXHO pacCMaTpuUBaTh KaK OTpU-
LATEJIbHY0, IOCKOJIBKY OHA CBUIETEIbCTBYET, YTO MHBECTHUIIMH BKJIAAbIBAIOTCS HE B yCTa-
HOBKY HOBOTO M 00Jiee COBPEMEHHOT0, & B PEMOHT YK€ UMEIOIIErocs, yCTapeBIIIETO.

Bosbiiast 9acTe MHBECTHUIHIA HAMpaBisieTcsi B chepy MPOMBIIIICHHOCTH, YTO OLICHH-
BAeTCsl TOJOXKUTEIBHO, MOCKOJBbKY MPOU3BOAIIAS OTPACiab MOJDKHA TMOJACPKUBATHCS
0oJIbIIIe BCEro, TaK KakK J1aeT OOJbIIYI0 J0OABIEHHYI0 CTOUMOCTh. Temmn pocta B 2010 r. mo
otHomeHUIO K 2005 cHm3mncs Ha 6 %, ogHako B 2011 moBeicuncs Ha 37 %, B 2012 r. Ha-
Osromanock cHmkenue Ha 14,6 %.

BTtopoe mMecTo B CTpyKType 3aHMMaeT 3KOHOMHUYECKasl AESITeIbHOCTb, CBSA3aHHAS C
OTIepalusIMU C HEIBW)KUMBIM HMyIIecTBOM. Camblii OOJBIION TMPOLEHT HAOIIOAacs B
2010 r. u coctaBui 25, 8 % B obmeit crpykrype, 3atem B 2011 1 2012 r. npouzouio cHu-
JKEHHe U MpoueHT coctaBuia 20,8.

TpeTbs mo3uIUS B CTPYKTYpE MPUHAIICKUT CETLCKOMY XO3SIICTBY, UTO TaKXKe OIle-
HUBaeTcs nosoxutenbHo. Temn pocta B 2010 . coctaBmi 30,9 %, B 2011 r. cHu3uics Ha
27 %, ognako B 2012 r. Bo3poc Ha 20 %.

PocT MHBECTUIIMOHHOI aKTMBHOCTHM BO MHOTOM OOYCJIOBJIEH MaKpO3KOHOMHUYECKON
crabunu3zanueit sxkoHomuku benapycu.

[anee nns BbISABIEHUS 3aBUCUMOCTU TEMIIOB POCTa MHBECTHLIMM OT pa3inyHbIX (ak-
TOpPOB MPUBEJEM JUHAMUKY B Ta0mI. 2.

Tabruya 2

JAuHaMKKa MHBECTUIIUI U UX B3aMMOCBSA3b € IPYruMu GpakTopamMu

Tox Nupexcnt ) Temn pocta Caubao Toproporo WL TeMn pocTa cTaBKH
HHBeCTHIUI IKCNOPTA (M IJIATEKHOr0 fajlaHca peduHaHCcHpOBaHUSA

2001 96,5 106,2 101,3 146,1 51,04

2005 120 112,4 110,3 108 22,1

2006 132,2 114,2 111,9 106,6 75,9

2007 116,2 118,7 109,8 112,1 102,4

2008 123,5 120,2 112,7 113,3 103,8

2009 104,7 119,3 113,4 110,1 126,15

2010 115,8 130,4 113,2 109,9 85,5

2011 117,9 128.,9 150,8 208,7 207,09

2012 88,3 114,5 114,5 121,8 141,2

2013 107.,4 116,7 83,6 116,5 75,8
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Jannsie Tabn. 2 mokaspiBaioT, uto B nepuof ¢ 2001 mo 2008 r. Habmrogancs ycroii-
YUBBIA POCT UHBECTHUIIMH, OJTHAKO TTOCIICAHIE TOJIbI HAOJIFOIACTCSl X CHUKCHHE.

WuBecTUIIMOHHAsA aKTUBHOCTH MPEANPUSATUN OKa3bIBa€T OTPOMHOE BIMSHUE Ha BCE
chepbl AEITEIBPHOCTA HAIIMOHATBLHON SKOHOMHUKH. J[aHHOE yTBEp)KIEHHME MOITBEPKIAACT
Takol (akT, 4TO MPU MOBBINICHUH WHBECTUIIMOHHONW aKTUBHOCTH aKTHBU3UPYIOTCS WHBE-
CTHIIMM U HA00OPOT.

[TpoBeneM KOpeNIALMOHHO-PETPECCUOHHBINA aHANN3 JUIS BBISBICHUS CBS3CH MEXKIY
JTAHHBIMA MaKPOIKOHOMHUYCCKUMU TOKA3aTeIsIMH U 00BEMOM HWHBECTHIHHA. Pe3ynbTaThl
JAHHOTO aHAJIKM3a MO3BOJIMIIN BBISIBUTH, UTO:

— TUIOTE3a O TOM, YTO YPOBEHb WHBECTHUIIMN UMEET CUIBbHYIO B3aHUMOCBS3b C 00Be-
MOM 3KCTIOPTa, HE MOATBEPIKIAACTCS;

— TUIOTE3a O TOM, YTO YPOBEHb MHBECTUIIUN BIMSET HAa CaJIbJ0 TOPTOBOIO U TUIATEXK-
HOro OanaHca, BEpHa;

—TUIOTE3a O TOM, YTO Ha YPOBEHb WHBECTUIIMM BIIUSET MHIEKC MOTPEOUTEIBCKUX
IIE€H, BEpHa;

— TUIOTE3a O TOM, YTO Ha YPOBEHb MHBECTUIIUN BIUAET CTaBKa pePUHAHCHUPOBAHUS,
HE BEpHa.

[TomyueHHbIe HaMH PE3YJIBTATHl CBUACTEIHCTBYIOT O TOM, YTO B 9KOHOMHKE Pecrry0-
nuke benapych MHBECTHIIMM UMEIOT TUIAHOBOE pacHpe/esieHne U Ha UX 00BbeM HE BIUSET
3HAUYEHUE MAKPOIKOHOMHUYECKUX IOKa3zaTeslel, MOCKOJIbKY OHU peryiaupyrorcs ['ocynap-
CTBEHHBIMU MTPOTPAMMaMHU.

B HacTosmmii MOMEHT MHBECTHIIMOHHAA aKTUBHOCTh periiaMmeHTupyercs ['ocymapcr-
BEHHOW MHBECTULIMOHHOM mporpammoii Ha 2014 r.

['ocynapcTBeHHBIE TTPOrpaMMBbl WHBECTUIIMOHHOTO Pa3BUTHUS CO3AAIOT II€JIb M OIpe-
JENSIOT JanbHeIlee HampaBieHHe B Pa3BUTUN UHBECTUIIHOHHOM NESTEIBHOCTH.

WNHBecTUIIMOHHAS aKTUBHOCTD SIBJISIETCS OJHUM W3 BAXXHEHIITUX 3JIEMEHTOB YCIICITHO-
T'O pa3BUTHs CTPAHBI, MOCKOJIBKY OKa3bIBAET BIMSHUE HO OOHOBJIEHHE OCHOBHBIX CPEJNICTB,
yBEJIMUYEHUE POU3BOACTBA U MHOTO€ pyroe. B HacTosiiee BpemMsi JaHHOMY BOIIPOCY yie-
nsieTcst Oonpllioe BHUMAaHKUE KaK Ha YPOBHE MPEANpPHATHs, TaK U HAa YPOBHE rOCYyJapCTBa.
CrnenoBaTenbHO, MMPOBEACHHBIN B pab0Te aHaIM3 MO3BOJISIET BRIIBUTH HECOBEPIIIEHCTBO, a pe-
IEHUE BBIJICICHHBIX MPOOJIEM TOMOYKET COBEPIIIEHCTBOBATh MHBECTUIIMOHHYIO aKTUBHOCTD.

BaxxHpIMU 3J71€eMEHTaMU YCIEITHOTO Pa3BUTHSI WHBECTHIIMOHHBIX IPOIIECCOB B JKO-
HOMUKE SBJISIOTCS [2]:

— pa3BUTHE PHIHOYHOIN YKOHOMHKHU;

— CTUMYJIMPOBAHUE TOCYJapCTBOM HHBECTHIIMOHHOW aKTUBHOCTU B OTPACIHSX, CO3-
JAIONINX OOJBIIYIO JOOABICHHYIO CTOMMOCTH;

— IpsSIMOE€ CTUMYJIMPOBAHHE MNOTPEOIECHUS MHBECTULMOHHOW MPOAYKLHH, KOTOPOE
JIOJKHO OCYIIECTBIISITHCS ITyTEM MPEUMYIIECTBEHHOTO MPEI0OCTABICHUS JILFTOTHBIX U CBS3aH-
HBIX KPEJAUTOB Ha 3aKyINKy OTE€YECTBEHHOI0 00OpyA0BaHuUs U Chipbsi. Kpome Toro, Heobxoam-
Ma 10pa0oTKa U pa3BUTHE CENICKTUBHBIX (POPM KpeaUTOBAHUS U (UHAHCHPOBaHUA [3];

— pa3BuTHe (POHIOBOTO PHIHKA.
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