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CKHX KaJIpOB, BBICOKAsi CTOMMOCTh MU(POBBIX TeXHOJIOTHI. CYuTaem, 4To IMyTH MPEoa0JIe-
HUS cAepKUBaOUMX (akTopoB LU(ppoBU3aLH OAHKOBCKOTO CEKTOpa — 3TO:

— ObIcTpas peakius OAaHKOB Ha MOCTOSIHHO MEHSIOIINECS TPeOOBaHUS KIIMEHTOB;

— yaydiieHne 6e30MacHOCTH OAaHKOBCKOTO CEKTOPa;

— co3aHue COOCTBEHHBIX MOOMIIBHBIX ONEPaTOPOB JJIsl YBEIMUCHHS T0X0I0B OaHKa;

— 110100 KBaTU(UIIMPOBAHHBIX CIICIIHAIUCTOB;

— ynpouieHue uHTepdeiica NpunoKeH! U UHTepHEeT-0aHKNHTa;

— TIO/THSITHE YPOBHS (PMHAHCOBOW I'PAMOTHOCTH HACEJICHHS.

Juteparypa

1. O6 ognobpennn Crparernn pa3Butus 1udpoBoro OankuHra B Pecryomuke benapych
Ha 20162020 ronp! : nocraHoBienue [IpaBienus Har. 6anka, 2 mapra 2016 1., No 108. — Pexxum
nmocryma: https://www.nbrb.by/legislation/documents/digitalbankingstrategy2016.pdf. — Jlata moc-
Tyna: 13.03.2023.

2. O TIpHOPHUTETHBIX HAMpaBIeHUSIX U(POBOH TpaHchopManmu U aHax HarmoHambHOro OaHKa
Pecniyonuku Benapyce. — Pexxum mocryma: https://www.nbrb.by/top/pdf/o-prioritetnyh-napravleni-
yah-cifrovoy-transformacii-iplanah-nbrb-kalechic-2019.pdf. — JTata nocryna: 13.03.2023.

3. IOzedanpunk, U. B. lludpossie prHAHCOBBIE TEXHOJIOIHH U UX POJIb B TIOBBIIIEHUHU JOCTYITHOCTH
¢unaHcoBbIx yenyr / U. B. I03edanbunk // bank. BectH. —2019. — Ne 5/670. — C. 35-42.

WHBECTULUMN B OCHOBHOW KAMNUTAN

Jl. A. KonoBajieHKO

Yupeoicoenue obpazosanusn «I omenbckutl 20cy0apcmeennvlii mexHuyecKull
yuugepcumem umernu I1. O. Cyxoeo», Pecnyonuxa berapyco

Hayunslii pykoBoautens M. H. AxapusHunkoBa

Ilpedcmasnena undopmauus 0 pe3yibmMamax UHEeCMUUUOHHOU desmenvhocmu 8 Pecnyonu-
ke Benapyco, o cmpyxmype umeecmuyuil 6 OCHOBHOU Kanumai no opmam coOCmMEeHHOCHU,
0 MEXHON02UUECKOL CMPYKmMYpe UHBECMUYULL 8 OCHOBHOU KANUMAJ.

KiioueBble cjioBa: WHBECTHUIINH, OCHOBHOM KarnunTaj, OCHOBHEBIC CPpCACTBA, MHBECTULIMOHHAA
JCATCIbHOCTD.

WuBecTuiny B OCHOBHOM KamuTajl — 3TO 3aTPaThl HA MPUOOPETEHHE, BOCIIPOU3BO/ICT-
BO U CO3/IaHUE HOBBIX OCHOBHBIX cpelcTB. IIproOpeTeHre OCHOBHBIX CPEICTB, YHCIIUB-
mmuxcsl Ha OanaHce ApYrux opraHu3auuil Ha teppuropun Pecnybnuku benapych, He sSBIs-
€TCS HMHBECTULHAMM B OCHOBHOM KallUTal M HE OTPaXaercsi B CTAaTUCTUYECKOU
OTUYETHOCTH, B TOM YHCJIE U IPUOOpPETEHNE TOTOBOI'O 3/1aHNUs UM 00BEKTa He3aBEPIIECHHO-
ro CTPOUTENbCTBA. B JaHHOM cilydae MHBECTULUSAMU OYAyT SIBISITHCS 3aTpaThl OpraHu3a-
AN [0 UX JAIBHEWUIIEH MOJCPHM3ALUU, PEKOHCTPYKLUU U JIOBEICHUIO 10 TOTOBHOCTH,
a HE CTOMMOCTb KYIUJIEHHBIX OOBEKTOB.

Baxxnocts uHBecTuIMii B Sk0HOMUKY Pecnybmuku benapych cBsizaHa Takke ¢ TeM,
YTO B HACTOSIIEE BPEMs ICHTPAJIbHON MpOOJIEeMON OCIIOPYCCKOW SKOHOMHUKH SIBIISICTCS
OCTpasi HEXBAaTKa MHBECTULMOHHBIX PECYPCOB, KOTOPbIe HEOOXOAUMBI IJIi MOJIEPHU3ALHI
IIPOMBIIIJIEHHOCTH CTPaHbl U Pa3BUTHSI SKOHOMUKHU B LieJIOM. B cBs3M ¢ nedpuuuToM BHYT-
PEHHUX UCTOYHUKOB (DMHAHCHPOBAHUS HapalllUBaHUE 00bEMOB MHOCTPAHHBIX MHBECTULIUI
MOJXKET pacCMaTpUBAThCA KaK OJMH U3 BAKHEHIINX (PaKTOPOB YCKOPEHHOT'O Pa3BUTHUS KO-
HOMUKH.

AKTyaJabHOCTb JJaHHOM TEMBI B TOM, YTO BOIIPOC MCCIIECJOBAHNS B OCHOBHOM KaluTasl
MHOI'OTPaHEH, TaK KaK OT IpOLeCCa WHBECTUPOBAHMUS 3aBUCAT CTPOUTEIBCTBO HOBBIX



122 Cexknus V. JKOHOMHKA, OPraHU3aLUs NIPOU3BOJACTBA U YIIPABJIeHHE

NPEANPUATHIA, BO3BEJICHUE KUJIBIX JIOMOB, MPOKIAIKa JOPOT, a TAKKE CO3/JaHHE HOBBIX
pabodmx MecT.
Ha puc. 1 npencraBieHsl pe3yibTaTbl HHBECTHIIUOHHOM JIESITEIbHOCTH.

2016 2017 2018 2019 2020 2021 2022

Y e 0 BEC 3ETPATHEN P MBLWHH, = ot CpegoTE B 0bwam o6vEme uHERCTHLMI, %
=fl—Temn pOCTa CTPOMTENbHO-MOHTRH HEE p200T, 36 K YDOEHID NpeabayILErD roaa

~h—Temn poCT2 33TPAT HE M3LWHKHbI, 000 pYA40E3HWE, TREHCNOPTHRIE CPEACTER, 3 K YDOEHIO NPeamiayuero roga
——TEMN POCTS HHEECTULMIA B OCHOBHOM KaNWTaN, ¥ K YDOBHID NPEabyILE D roga

Puc. 1. Pe3ynbpTaTel HHBECTUIIMOHHOHN AesTenbsHOCTH ¢ 2016 mo 2022 1.

Ha rpaduke MOXHO 3aMeTh, UTO HHBECTHIIMM B OCHOBHOM KanuTas K 2022 r. cHUXa-
IOTCS BO BceX cdepax HWHBECTHIIMOHHOW NEATETBHOCTH. DJTO CBS3aHO C JCQHUIIUTOM
CPE/CTB Ha CUeTax y MpennpusaTuii, Oemopycckue OaHKH HM3-3a BO3POCIINX KPETUTHBIX U
BAJIIOTHBIX PUCKOB COKPATUJIM MPEJOCTaBICHUE JOJITOCPOYHBIX KpeauToB. CHU3UI HHBE-
CTHIIMH U OCHOBHOU mHBecTOp Pecmydmuku benapycek — Poccuiickas denepanus.

Ha puc. 2 npeacraBinena uHpOpMaIus CTPYKTYpe WHBECTUIIMNA B OCHOBHOW KaITUTaI
o popMaM COOCTBEHHOCTH.

focypapct
BEeHHaA:
42,4

Puc. 2. CtpykTypa HHBECTHLIMI B OCHOBHOH KamnuTai 1o (opMaM cOOCTBEHHOCTH
3a stHBaph — (eBpanb 2023 1. (B mporeHTax)

W3 rpaduka BUIHO, 9TO HAUOOJBIIHIA BEC WHBECTHIIMH B OCHOBHOW KallUTaI 10 BH-
JlaM COOCTBEHHOCTH 3aHMMAET YacTHas coocTBeHHOCTh. OHa cocraBiser 54,9 %.

Ha puc. 3 npexacraBinena uadopmarms o yIeabHOM Bece obmacreid 1 MuHCKa B pec-
MyOTMKaHCKOM 00beMe HHBECTHIIMN B OCHOBHOM KalMTall.
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Butebckasn
06n.;8,3

Morunésckas
06n.;7,5

FpogHeHckasn
06n.;12,6

Puc. 3. Y nenbHblii Bec oOnacteii 1 MUHCKa B pecTyOJIMKAaHCKOM 00beMe UHBECTULIMI
B OCHOBHO# KamuTal 3a sHBapb — peBpanb 2023 . (B MpoIeHTax)

Ha puc. 3 BugHO, 9T0 HAaOOJIBIIHNI BEC TI0 00bEMY WHBECTUIINN B OCHOBHOH KaITUTaI
3aHuMaeT MuHcKas o6macts (25,5 %), a 3a Heit cinenyet bpectckast u ['omenbsckas oGnactu
(15,6 % u 14,5 %, COOTBETCTBEHHO). DTO CBS3aHO C TEM, YTO HA TEPPUTOPHSIX ITUX 00Iac-
Tel ecTb KPYIHbIE JIEHCTBYIOIINE WM CTPOSLIUECS MPENPUSITHS, pealu3yIolIie HHBECT-
IIPOEKTBHI.

Ha puc. 4 npencraBineHa nHGpOpMAIHsI O TEXHOJIOTHYECKON CTPYKTYPEe HHBECTHUIIHN B
OCHOBHOM KaluTal.

Puc. 4. Texnonornueckas CTpyKTypa HHBECTUIMH B OCHOBHOM KamuTas
3a stHBaph — (eBpanb 2023 1. (B mporeHTax)

W3 yerBepToil 1uarpaMmbl BUJHO, YTO JUAUPYIOIIEE MECTO B MHBECTULIMAX 3aHUMa-
IOT CTPOUTEIILHO-MOHTaKHBIE paboThl. B 2023 1. oHu coctaBumim 50,5 %. D10 cBsi3aHO CO
3HAYUTEIHHBIM 00BEMOM BBITIOJTHEHHBIX CTPOUTEIFHO-MOHTAXHBIX paboT, KOTOPbIE NpH-
[UTUCHh Ha 0OBEKTHI KUIUIITHOTO CTPOUTEIHCTBA.

[TpoGiema WHBECTUIMIT B OCHOBHOM KalMTall 3aKII0YAeTCS B TOM, YTO B HEKOTOPBIH
BPEMEHHOM MTEPHOJ] OHU COKPAIIAJINCh, a B IPYroi — HaOJIro1aiics caalblil pOCT.

Heckonpko m1aros, KOTOpble HEOOXOAUMBI JIJIs TIOTYYIEHUS] MHBECTHIIUI: OTIPEACITHTD
00BeM HEOOXOIMMBIX CPEJICTB; OIICHUTh OCHOBHOM (DOHJI, YTOOBI MOHMMATh, KAKUMHU CYM-
MaM# OTepHpyeT KOMIAHHUA M KaKyio MPHOBLIb MPUHOCHT; COCTABUTh WHBECTHIIMOHHBIN
IJIaH; ONPENIEIUTh METO/Ibl YUeTa M KOHTPOJIS 32 UCIIOJIHEHUEM MPOEKTa.

Jl1st IpUBJICUEHUST HHBECTUIIMIA B OCHOBHOM KaIlmuTaJl HE0OX0MMO pa3BUTHE HH(]pa-
CTPYKTYPHI IIPUBJICYCHUS] MHBECTULINH, pa3BUTHE HHOPACTPYKTYPHI ISl pean3aluy NHBE-
CTHIIMOHHBIX TPOEKTOB, OOHOBJICHUE (PMHAHCOBHIX MHCTPYMEHTOB ITOJIJCPKKH HHBECTH-
[IMOHHOW JIeITEIHHOCTH, TIOBBIIIEHHE WHBECTHIIMOHHON MPHBIIEKATENILHOCTH PecryOnmuku
benapyce.
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be3 nHBecTUIMI B OCHOBHOM KamuTajl KOMIIAHUM HEBO3MOXHO €€ pa3BuUTHE. BaxxHO
MOCTOSIHHO aHAJIU3UPOBATHh KOJIMYECTBO U CTPYKTYPY AKTHUBOB IOCJIE BIOKEHUS JOTIOJIHH-
TENBHBIX cpeacTB. Hemb3st momycTuth, 4TOOBI 00BEM JOATOCPOUHBIX 00513aTE€IBCTB U COO-
CTBEHHBIN KaIUTAI IPEANPUITHS OB MEHBIIIE pa3Mepa NHBECTHUITUH.
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OBLUASl XAPAKTEPUCTUKA COCTOAHUA BHELUHEN TOPIOBJU
B PECNYBJIUKE BEJIAPYCb

E. A. Maiiaar

Vupeoicoenue obpazosanus «I omenbckutl 20cy0apcmeennviii mexHuyecKull
yuugepcumem umenu I1. O. Cyxoeo», Pecnyonuxa berapyco

Hayunslii pykoBoautens 1. B. Epmonnna

Oxapaxkmepuzoéano cocmosinue eHeutneli mopeosiu 6 Pecnybnuxe benapyce 3a 2021-2022 ze.,
paccmMompeHnvl OUHAMUKA U OCHOBHble MOopeosvle cmpauvl-napmuepvl Pecnybnuxu benapyco,
a maxoice 0am NPOcHO3 COCMOAHUS 8HewHel mopeosnu Ha 2023 a.

K1oueBble cji0Ba: BHEIIHSIS TOPTOBJIA, SKCIIOPT, UMIIOPT, CAJIbAO.

BremneToproBasi moJiMTHKa MPEACTABISET COOOH OTHOCHUTENHHO CaMOCTOSATEIHLHOE
HaITpaBJICHUC BHEITHEYKOHOMUYECKOU IMOJIMTUKHU, CBA3aHHOC C TOCYAApCTBCHHBIM PCIryJIn-
POBaHUM BHEIIHEN TOPTOBJIM YEPE3 HAJIOTHU U IIPAMBIC OI'paHUYCHUA HAa UMIIOPT U OKCIIOPT.
Ha ¢popmupoBanue BHEIIHETOProBOM NOJUTUKU FOCYAAPCTBA OKA3bIBAIOT BIUSHHE OOBEK-
THBHBIC MPOIIECCHI, MPOUCXOIAIINE B MUPOBOM SKOHOMHUKE. DTO, C OJJHOM CTOPOHEBI, pac-
Tylmiasa MHTCpHAIUOHAIU3alr IIPOU3BOJACTBA U KaIlMTalld, YTO YCUIIMBACT DKOHOMUYCCKYIO
B3aMMO03aBUCHMOCTh TOCYJApCTB, a C JAPYroM — 00OCTpeHHE KOHKYPEHTHOW OOphOBI Ha
MHUPOBOM pbIHKE. HecMOTpst Ha TO YTO pa3BUTHE BHEIIHEW TOPrOBIH B II€JIOM OJarompu-
SATHO BO3I[€I\/’ICTByeT Ha pasBHUTHC HaIII/IOHaJ'[BHOI\i O9KOHOMUKH, 3aBUCUMOCTb OT MHUPOBOI'O
PBIHKA MOXKET BbI3BAaTh CEPHE3HBIC COMAJIBHO-3KOHOMUYCCKUC HpO6J'I€MBI BHYTPHU CTPAHBIL.
OT1H poOJIeMBbI CBSI3aHBI C YBEITMYCHHUEM PUCKA SKOHOMUYECKUX TOTEPh OT KoJieOaHUH Ba-
JIIOTHBIX KYPCOB U MHUPOBBLIX IICH, C BO3MOXXHBIM YXYIIICHHUEM 3KOHOMHWYCCKOI'O ITOJIOXKE-
HUA pAaAga 0Tpacnel71, HEC CHOCO6HBIX BBLICPKAaThb AABJICHUA KOHKYPCHIINHU MHOCTPAHHBIX TO-
BapOB.

BremHsas TOProBiss — COBOKYIMHOCTh OTHOIICHHM MEXAY rocyaapcTBamMu B cdepe
KYIUTH-IIPOIa’KU TOBApOB, YCIYI U MHBIX aKTHUBOB, 4 TAKXKE€ MEPOIIPUATHS 110 OpraHU3aluu
6JIaFOHpI/I$ITHI)IX YCJ'IOBI/II\/II U1 TaKUX CHACIIOK.

Bbenopycckas skoHOMHKa B COBPEMEHHOM BHJIe (POPMHUPOBAIACh KaK SIKCIIOPTOOPUEH-
TUpPOBaHHAs. B HACTOSIIIMIT MOMEHT Ha DKCIOPT MOCTABJISETCS 00JIe€ TIOJIOBUHBI MPOU3BO-
JUMOTO B CTpaHe MPOAYKTa. ITO UMEET IMOJ| COO0W OCHOBaHMS. 3HAYUTENbHAS YacTh MPO-
AYKIOOHUU NPOMBIIIJICHHOCTH IIPOCTO HE MOXKCET 6BITB pcajin30oBaHa TOJBKO Ha BHYTPCHHEM
pBIHKE, BBHJIy HEJJOCTATOYHO 4YMcia rmokymnareneil. C npyroit CTOPOHbBI, yMEHbIIIEHUE 00b-
€MOB MPOMU3BOJICTBA H JaKE 3aMEHAa OJTHOTO BHJIa MPOAYKIIUH Ha APyrue, 6ojiee BocTpedo-



