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NMPUOPUTETbI PA3BUTUA MHBECTULMOHHON 3
AEATENBbHOCTU NMPOMbILWIEHHBIX MPEANPUATUN
PECNYBJINKUN BEJIAPYCb

10. A. BojkoBa

Yupeorcoenue obpazosanus «I omenvckuti 20cy0apcmeeHHbll MeXHUYecKull
yuugepcumemy umenu I1. O. Cyxoeo, Pecnyonuxa benapyco

Ilpeocmasnenvl pe3ynrbmamsl aHAIU3A OMPACIEBIX NPUOPUNEMOE UHBECTNIUYUOHHO-
20 pazeumusi npomvlulienHo2o komniekca Pecnybnuku benapyce, s¢pgpexmusenocmu uc-
NONb306AHUA UHBECMUYUL 8 OCHOBHOU KANUMAL U UX OOCMAMOYHOCMU OJIsl C80E6PEMEHHO-
20 0OHOBIEeHUS MAMEPUATLHO-MEXHUYECKOU 0a3vl npeonpusamuil.

MuBecTuiium B OCHOBHOW KamuTail SIBJISIOTCS OCHOBHBIM MHCTPYMEHTOM pa3BUTHS IPO-
MBIIIEHHBIX TPeINpHUsITUil, oOecrieunBasi 0OHOBJIEHHE UX MAaTEepUATIbHO-TEXHUYECKOW 0a3bl 1
(bUHAHCHPOBAHUE PACUIMPEHHOTO BOCIPOM3BOACTBA. [10CKONBKY MPOMBIIUIEHHOCTD SIBISIETCS
BaKHEHIIIM CEKTOPOM 3KOHOMUKH Pectiyonmku benapych, KOTOpbIid (hOpMHUPYET 10 TPUIIATH
MPOIIEHTOB BAJIOBOIO BHYTPEHHETO MPOIYKTa, XapakTep pa3BUTHUS MPOMBIILIICHHBIX MPeIIpu-
ATHIA OKa3bIBAa€T OIPEIEIISIONIEE BIUSHUE HA YPOBEHb COLMAIBHO-IKOHOMHUUYECKOTO Pa3BUTHS
ctpansl [1, c. 114]. JlaHHbIM (hakTOM OOYCIOBIMBAETCS BHICOKAS aKTyaJIbHOCTh U TMPAKTHYe-
CKasi 3HAUMMOCTb HCCIIEAOBAHUS TPUOPUTETOB Pa3BUTUSI WHBECTHLIMOHHOM JESITEIbHOCTU
MPOMBIIIUIEHHBIX MpeAnpusTHii Pecryonuku benapyce.

OTtpacneBble TPUOPUTETHI HHBECTUIIMOHHOTO Pa3BUTHS IMPOMBIIIIEHHOIO KOMILIEKCa
Pecriy6nuku benapycs B 2010-2020 1T. B paMKax JaHHOTO HCCIIEIOBaHUS OBLIU OIpEe-
JIEHBI MTOCPEJCTBOM pacyeTa BKJaJa OTAEIbHBIX MPOMBIIIJIEHHBIX BUAOB 3KOHOMUYECKON
NEeSTENIbHOCTH B (JOPMUPOBAHNE CYMMBbI MHBECTHIIMI B OCHOBHOM KaIlluTal B aHAU3UPYe-
MoM nepuoje (puc. 1).
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Puc. 1. CTpykTypa HHBECTHUIIMI B OCHOBHOW KalWTal B IPOMBIILIEHHOCTH
Pecniy6iiuku benapycs, %
Hcemounux. Paccuntano aBTOpoM 110 CYMME UHBECTHULMM B OCHOBHOMU
karmtat 32 2010-2019 rr. Ha ocHOBaHUM JaHHBIX HalmoHaIbHOTO CTaTUCTHYECKOTO
komurera Pecriyonuku benapycs [4, c. 419], [5, c. 282].
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[IpencraBnenHbie naHHbIE (pUC. 1) CBUIETENBCTBYIOT O TOM, YTO Oojiee YETBEPTHU
BCero o0beMa MHBECTHUIMI B OCHOBHOW KamuTasn B mpoMmbiiuieHHOCTH 3a 2010-2019 rr.
OBLJIO HANpaBJIEHO HA Pa3BUTHE MPEANPHUATHH, 3aHITHIX CHAOKEHHEM 3JIEKTPOIHEPTHUEH,
ra3om, mapom, ropsiueii Bo10il 1 KOHAUIIMOHUPOBAHHBIM BO31yXOoM. HamMmeHbIIMM y/einb-
HBIM BECOM HMHBECTUIIUI B OCHOBHOM KamUTall B MPOMBIIIIEHHOCTH XapaKTEePU3YyIOTCs Ta-
KM€ BBICOKOTEXHOJIOTMYHBIE BHJIBI YKOHOMHUYECKON AESITENbHOCTU, KaK «IIPOU3BOJCTBO
BBIYMCIIUTEIIHOM, AJIEKTPOHHOM M ONTHYECKOW ammaparypsl», «IIPOU3BOJCTBO JJIEKTPO-
000pyA0BaHNUs, IPOU3BOACTBO OCHOBHBIX (hapMalleBTHUECKUX MPOAYKTOB U MPENapaToBy.

B 1enom Ha BBICOKOTEXHOJOTHYHBIE BUJbI 3KOHOMHYECKOW NEATEIbHOCTH MPHUXO-
auTcs aumib 2,9 % ot o0miero o6bemMa MHBECTHITMH B OCHOBHOM KamUTaJl B MPOMBIIIJICH-
HocTu 32 2010-2019 rr., Ha cCpeTHETEXHOIOTHYHBIE (BBICOKOTO YPOBHS) BUbI SKOHOMHYE-
cKoM nesitenbHOCTH — 17,6 %, Ha CpeTHEeTEXHOJIOTUYHbIE (HU3KOoro ypoBHs) — 18,3 %.

Ha BTrOpoM »Tame uccinenoBaHus, B X0/1€ OLEHKU JOCTaTOYHOCTH MMEIOIIUXCS TEM-
OB POCTa U BEJIMYMHBI MHBECTUIIMNA B OCHOBHOW KamUTaJl /i1l CBOEBPEMEHHOI'O OOHOBJIE-
HUSl MaTepHaIbHO-TEXHUYECKON 0a3bl MpearpHusaTHil ObUla MpoaHAIW3UpOBaHa AMHAMHKA
nokasaTesl yAeIbHOr0 Beca HAaKOIUIEHHOM aMOpTH3allid B MEPBOHAYAIBLHOM CTOMMOCTH
OCHOBHBIX CpelICTB. B pe3ynbrare ObIJI0 yCTAHOBICHO yBEIMUEHUE aHAIM3UPYEMOTO MOKa-
3arensi B TOpHOI0OBIBatoOIIel mpoMeleHHocTa ¢ 52,7 % B 2010 r. go 56,3 % B 2020 1.,
B NPOM3BOJCTBE MPOIYKTOB NMUTAHMS, HANMUTKOB, TabauHbix m3nenuit ¢ 40,9 no 43,4 %,
MPOU3BOJACTBE KOKCAa M TPOAYyKTOB Hedtenepepadbotku ¢ 58,3 mo 59 % [4, c. 215],
[S5, c. 246]. Takxxe oTMe4aeTcs POCT HAKOIUIEHHON aMOpTH3alMM B IEPBOHAYAIBHOMN
CTOMMOCTH OCHOBHBIX CPEJCTB B IPOU3BOJICTBE OCHOBHBIX (papMalieBTUYECKUX MPOTYKTOB
u (hapmaneBTuueckux npemnapaton ¢ 32,0 % B 2017 r. go 42,0 % B 2020 r., TIpOU3BOACTBE
anektpoobopynoBanus ¢ 44,0 % B 2017 1. 1o 49,1 % B 2020 1. [4, c. 215], [5, c. 246]. PocT
U3HOCAa OCHOBHBIX CPEJCTB CBHJETEIHCTBYET O HEOOXOIMMOCTH POCTa MHBECTUIMH B OC-
HOBHOM KaInuTaj NpeaNnpUsTUSIMH TaHHBIX BUOB IESITEIbHOCTH.

Ha Ttpetbem aTamne uccienoBanus Oblaa nmpoaHanu3upoBaHa d(PPEKTUBHOCTh UCITONb-
30BaHMSI MHBECTUIIMA B OCHOBHOW KamHWTaJl B MPOMBINIIEHHOCTH PecryOnuku benmapych
MOCPEACTBOM pacy€Ta OTPACIEBBIX 3HAUYEHUH OTHOCHUTEIHHOTO MOKA3aTeNsl BETUYMHBI
00beMa MPOMBIIIICHHOTO IPOU3BOJICTBA, MPUXOAAIIerocs Ha 1 py0. HHBECTULIMI B OCHOB-
HOW KanuTai (puc. 2).
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Puc. 2. O0beM MPOMBIIIICHHOTO MPOU3BOJICTBRA, MPUXOAINUICS Ha 1 pyo.
WHBECTHUIMI B OCHOBHOM KalMTaJl B IPOMBIIUICHHOCTH Pecnyonuku benapycs,
B pa3pese BUJIOB IKOHOMHUYECKOH NeaTeTbHOCTH, PYO.
Hcemounux. Paccuntano aBTopoM 1o cymmapHbiM 32 2010-2019 rr. 3HaueHusM oobeMa
MPOMBIIIJIEHHOTO IPOU3BOACTBA U MHBECTULMH B OCHOBHOI KalKTall B pa3pes3e BUJOB IKOHO-
MHYECKOI JesITeTPHOCTH Ha OCHOBAaHUH JaHHBIX HaIlMOHATBFHOTO CTaATUCTUYIECKOTO KOMUTETA
Pecniyommkn Bemapycs [2, c. 35], [3, ¢. 20-47], [5, c. 282], [4, c. 419].
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Anann3 3(¢(eKTUBHOCTH MHBECTUIMHA B OCHOBHOW KaIllUTajl B MPOMBIIIJIEHHOCTH MO
BUIaM 3KoHOMHYeCcKOH aesaTebHoCcTH B 2010—2019 rT. Mo3BOMSET 3aKII0OYNTE, YTO HAU0O-
nee 3(G(GEKTUBHBIMU SIBJIIOTCS WHBECTULMM B IMPOU3BOJACTBO 3JIEKTPOOOOpPYHOBaHUS —
26,3 py6. Ha 1 pyO. uHBEeCTUIIMI B OCHOBHOI KanuTaji. Takxke BHICOKMM ypoBHEM 3(ddek-
TUBHOCTH XapaKTE€PHU3YIOTCS MHBECTUIMH B MPOM3BOJCTBO MAIlMH M 000OpYyIOBaHMSA, HE
BKJIIOUEHHBIX B JIpyTue IpyNIUPOBKU, U B IPOU3BOACTBO BHIYMCIUTENBHOM, JIIEKTPOHHOM,
onrtuyeckoil ammapatypsl. Heo6xonumo oTMeTHTh, 4To Ha Haubosee 3(deKkTuBHbBIE Ha-
MPABJICHUS WHBECTUPOBAHUS MPUXOAUTCS CyMMapHO Juiib 4,3 % oOmiero oobema MHBE-
CTULIMI B OCHOBHOM KanuTaji B mpoMbliuieHHocTH 32 2010-2019 rr.

HaumenpmnuM ypoBHEM 3(Q(EKTUBHOCTH HCMOJIb30BAaHUSI MWHBECTUIMI B OCHOBHOM
KallUTaJl XapaKTepU3yeTcsl «rOPHOAO0OBIBAIOIIAS MPOMBILIUIEHHOCThY, «CHA0KEHHUE 3JIeK-
TPORHEPTHUEH, ra30M, MAPOM, TOPSYEH BOIOKW U KOHAWLMOHUPOBAHHBIM BO3IYXOM», a TaK-
Ke «BoJoCHabkeHue; coop, 00paboTKa U yJaleHUue OTXOJI0B; AESATEIbHOCTh MO JMKBHU/A-
WU 3arpsa3HeHuit». Ux cymmapHsbiii 00beM MHBECTUIIMNA B OCHOBHOM KamuTall B 00IIEH MX
BenmnunHe 3a 2010-2019 rr. cocraBui 39,9 %. Haumenee > pekTUBHBIM HanpaBiieHUEM
VMHBECTHUPOBAHUS Cpeau oTpaciiell oO0palaThiBaroIIeld HPOMBIIIIEHHOCTH M0 JaHHBIM
2010-2019 rr. siBNseTCs «IIPOU3BOJACTBO M3ENUN U3 JAepeBa u Oymaru; moaurpapudeckas
JEeSTENIbHOCTh M THPAXUPOBAHUE 3aMMCAHHBIX HOCUTENEH MHpopManum». Y IeNIbHbII Bec
JTAHHOTO BMJIa SKOHOMUYECKOH N1eATeNbHOCTH B 0011eM 00beMe MHBECTHLIUH B OCHOBHOM
KalnTal B MPOMBIIUICHHOCTH cocTaBmi 9,8 %. Takum 00pazom, HEOOXOIUMO 3aKITFOUHUTH,
YTO HauOONBLINM YpOBHEM 3()(PEKTHBHOCTH UCIOIB30BaHUS MHBECTUIMI B OCHOBHOM Ka-
IUTAJl XapaKTEPU3YIOTCS BBICOKOTEXHOJIOTUYHBIE M CPEAHETEXHOJOTHYHbBIE (BBICOKOTO
YPOBHsI) oTpaciau 00padaThIBAIOIIEH TPOMBIIIJICHHOCTH.

[IpoBeneHHBIN aHAIN3 IPUOPUTETOB Pa3BUTHSI UHBECTULIMOHHOMN JIE€ATEIBHOCTH MPO-
MBIIUICHHBIX npeanpustuii Pecny6nuku benapycs B 2010-2020 rr. mo3BoIUI YCTaHOBUTH
HEOOXOIMMOCTh KOPPEKTUPOBKH OTPACIEBBIX IUCHPONOPUUN B (PMHAHCUPOBAHHU WHBE-
CTHLIMOHHOM JIeSATENLHOCTH C LIEIbI0 00ecredeHns CBOEBPEMEHHOTO OOHOBJIEHUS MaTepH-
QITBHO-TEXHUYECKON 0a3bl MPEANPHUITANR U CO3MAHHs YCIOBHUN OMNEPEKAIONMETO Pa3BUTHS
BBICOKOTEXHOJIOTHYHBIX MPOU3BOJCTB, XapaKTEPU3YIOIUXCA HAauOOIBIINM YPOBHEM 3(-
(PE€KTUBHOCTH HUCII0JIb30BAHUS HHBECTULIUH.
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