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NMPOBAEMbI UHBECTULLUM U UHBECTULLUOHHOM NOAUTUKMU
B SKOHOMMUKE PECNYBAUKU BEAAPYCb HA COBPEMEHHOM J3TATNE
SKOHOMMUYECKOTIO PA3BUTUA

Jle6edeea E.H.', doy., Xamkeeuy I".B.%, cm. npen., Pa6biwesa K.P.}, cmy@.

! Bume6ckuti 2ocydapcmeeHHbIl mexHono2uyeckull yHusepcumenm,
2. Bumebck, Pecnybniuka benapyck

2 Bernopycckuti 20cydapcmeeHHbIll az2papHbIli mexHU4YecKull yHugepcumenm,
e2.MuHck, Pecnybrnuka benapych

Pedepat. B cmambe uccnedyemcsi duHamuka, cocmag uHgecmuyud U ux cmpykmypa ucxoos
U3 pasnuyHbIX Kpumepues. Ha ocHose aHanu3a OCHOBHbIX roka3amesel UH8eCMULUOHHOU
akmueHocmu 8 Pecnybnuke benapycb ebifgensiomcsi npobnembl U [NPOMUBOPEYUS
UHBECMUUUOHHOU nonumuku 2ocydapcmea. @opmynupyromcest npedoxXeHUs: Mo PeueHUr 3mux
npobriem.

KnoyeBble cnoBa: WHBECTULMW, MHBECTULMOHHAs aKTUBHOCTb, TEXHOMOIMYeckasi CTpyKTypa
WHBECTULINN.

MuBecTmuun asnstoTcs 0basatenbHbIM YCHOBUEM WHHOBALMOHHOINO PasBUTUS 3KOHOMWKU B
XXI Beke. OHM MO3BOMSAOT OCYLLECTBMATL MPON3BOACTBO TOBAPOB U YCNYr C Y4eTOM HOBEMWLUMX
OOCTUXKEHUA HayKn U TEXHWKK, COBEPLUEHCTBOBATb TEXHOMNOMMIO, NOBLILLATL NPOU3BOAUTENBHOCTL
Tpyga, CHWKaTb W3AEPXKKA MpOM3BOACTBA, MOBbIWATbL KOHKYPEHTOCNOCOBHOCTL C  Y4EeTOM
OyayLiero yMmeHblUeHUs 06 bEMa TPyOOBbIX PECYPCOB.

PaccmoTpyM oTaernbHble nokasaTenu MHBECTULMOHHOM akTuBHOCTY B Pecnybnuvke Benapychb.
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100 e MPEabIAYIIEMY TOAY.
50 Hons nasectunmii B BBII,
B %.
0 T T T T T 1
2012 2013 2014 2015 2016 2017

PucyHok 1 — OuHamwuka BBIT n nHBectnumii B akoHomuky Pecnybnuvkm Benapych
CoctaBneHo aBTopom o [1, 2].

M3 pucyHka 1 cnepyet, uto poct BBIT B Pecnybnuke benapycb npoucxoguT npwu
3amMeffieHHOM poCTe MHBECTUUUW U, CrieaoBaTenbHO, MPU CHMKEHUN Jonn uHBecTuumin B BBI.
C ofHoM CTOPOHBI, 3TO CBMAETENLCTBYET O TOM, YTO pocT BBI1 obecneunBaetcs 3a cyet bonee
WHTEHCUBHOIO MUCMOSb30BaHNSI UMEHOLLLEroca 000pYAOBaHUS 1 NOBLILWEHUSA ero 3arpy3ku. OgHako
C APYrov CTOPOHbI, 3TO FTOBOPUT O MEPEHAKOMNIIEHNN YCTApPEBLUNX OCHOBHBIX CPEACTB, KOTOPbIE HEe
MO3BOAKT NPOM3BOAUTE KOHKYPEHTOCMOCOOHYI0 HAa MUPOBLIX PbIHKAX MPOAYKLUMIO.

AHanu3 TEexXHOMOrmyeckom CTPYKTYpbl WHBECTULUMA B OCHOBHOW KanuTan mnokasan
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HepauuoHarnbHY CTPYKTYPY OTEYECTBEHHbIX MHBECTMLUWUWA: BBLICOKMN OTHOCUTENbHO PasBUTbIX
CTpaH yaenbHbli BeC MacCUMBHOW YacTWM OCHOBHbIX CPeacTB MO CPaBHEHWUIO C akTUBHOW. [ons
WMHBECTULMI B aKTMBHYI YaCTb OCHOBHbIX CPeACTB (MawwuHbl 1 obopyaoBaHue) ¢ 45,3 % B 2011 r.
cHusmnace go 357 % B 2016 r. Yto saBnNseTca HeratMBHOM TEHOEHUMW B pasBUTUM
MHBECTULIMOHHBIX Npoueccos B benapycu [1, 2].

AHanuns3 CTpyKTypbl MHBECTULINIA B OCHOBHOW KanuTan no opmam cobctBeHHocTH, ¢ 2013 r. no
2017 rr., nokasan, 4To Aong 4YactHon cobCTBEeHHOCTM yMeHbLumnack ¢ 51,4 % o 50,5 %, ogHako
NONOXUTENbHLIM MOMEHTOM SIBNSIETCS POCT AOSNIM MHOCTPAHHbLIX MHBecTuumMi ¢ 9,5 % go 10,5 %,
4YTO cBMAETeNbCTBYEeT 06 onpeaeneHHOM poCcTe npuBnekaTtenbHOCTU GEenopyccKoM 3KOHOMMUKM
OISl MTHOCTPaHHbIX MHBECTOPOB [3].

AHanu3 CTpyKTypbl MHBECTULMMN B OCHOBHOWM KanuTan no obbekTtam npov3BOLACTBEHHOrO U
HENpOM3BOACTBEHHOINO Ha3Ha4YeHMs1 Mo UCTOYHUKaM uHaHcupoBaHus B 2016 rogy B Thicsyax
pybnewn Ha xutensa npeactaeneH B Tabnuue 1.

Tabnuua 1 — MiHBeCTUMUMM B OCHOBHOW KanuTan Mo UCTOYHMKaM ouHaHcupoBaHus B 2016
rogy (MIH py0. Ha >xuTens)

B TOM 4ucrne 3a c4ert

opraHu3auun

O6nacTtb Bcero

c¢doHaoB
Co6CcTBEeHHbIX cpeacTB
opraHusaumm
KpepoutoB 6aHkoB
CpencTts HaceneHus
(6e3 kKpeanuTOB GaHKOB)
Mpo4nx UCTOUYHUKOB

KoHconuaupoBaHHoro
oaKeTa U BHeOIOQKeTHbIX

3aeMHbIX cpeAcTB Apyrux
MHoCTpaHHbIX UCTOYHMKOB

6

PBE 22180,3 | 29718 8821,3 5805,6 287,1 2670,2 838,8 785,6

BpecTtckas 14739,6 | 2168,5 5935,6 2013,8 60,0 3639,9 2784 643,4

Butebckas 14729,1 | 1737,3 7409,1 3218,1 299,4 13253 393,6 346,3

omenbckas 27879,7 | 27171 12302,1 | 9647,1 91,4 2246,8 180,5 694,7

poagHeHckas 27018,4 | 2345,6 7981,8 12738,2 | 504,4 1795,5 621,6 10314

r. MmHck 21555,9 | 4708,3 7606,1 3057,0 310,8 2684,7 2077,6 11115

MuHckas 31074,9 | 3293,0 13888,8 | 67155 468,7 4893,6 757,7 1057,6

Morunesckas 16987,5 | 2653,8 5725,7 5475,5 3314 1391,0 1016,8 393,1

UcTouHmk: [3].

M3 Tabnuubl 1 BUOHO, YTO Hambonbllee 3HavyeHWe nokasartens 6bino no MuHckon obnactu —
31074,9 Tbic. pyb. Ha XUTeNs, HaMMeHbLLee — no Butebckon obnactu, paBHoe 14729,1 Tbic. pyb.
Ha xuTens. [aHHasa Tabnvua YacTMYHO OTBEeYaeT Ha BOMPOC, 3a CYET KaKMX UCTOYHMKOB MUHCKas
obractb okasanacb Ha MEpPBOM MECTe MO YPOBHIO 3KOHOMMWMYECKOro pasButus, a Butebckas
obnacTb 3aHsAna HWKHIOK no3vumio pentuHra. [eno B ToMm, 4yto Butebekas obnactb, a Takke
BpecTckas, nony4aloT MeHblUe BCEro GHMKETHbIX CpedcTB M KpeauToB GaHkoB. Takke MOXHO
ckasaTb, YTO 3TM 0BNacT! MpPaKTUYECKU MeEHbLUE BCEX MOMyyaltT U UHOCTPaHHbLIX WHBECTULIWN.
Takasa cutyauums 3akpennsier TeHOEHUMM HEepaBHOMEPHOCTW B pasBUTUM PErMOHOB U SBMNSETCA
CyLLEeCTBEHHbIM HEOCTATKOM CYLLECTBYIOLLEN UHBECTULIMOHHOW NOMUTMKN rocyaapcTaa.

BaxHOM u4acTblo MHBECTMLMOHHOM nonuTukn Pecnybnukm Benapycbh sBnsetca npusneveHue
B CTpaHy npsIMbIX MHOCTPaHHbIX WMHBecTUMUMN. OxapakTepusoBaTb COCTOSIHUE U JUHAMUKY
NPSIMbIX MHOCTPaHHbIX MHBECTULMIA B Benapycu MOXHO cnegyroLumMm nokasaTensamu:

Bo-nepBbix, Nokasatenb obbema NpsAMbIX WHOCTPAHHbLIX MHBECTULMM Ha YMCTON OCHOBE. 3a
aHanuaupyemblini nepuos oTMevaeTcsl [AOMNrOoCPOYHbIA  TpeHn COKpalleHWst 3Toro rnokasatens
(puc. 2).

Bo-BTOpbIX, KOMMYECTBO 3aperMcTpuMpoBaHHbIX COBMECTHbIX M UHOCTPaHHbLIX npeanpuaTtuin. C
2015 r. B benapycu crtano 6onblue  3aKkpbiBaTbCH, Y€M OTKPbIBATbCA  OpraHuM3aumi C
WHOCTPaHHbLIM Kanutasnom, TO eCTb HabnogaeTca MHBECTULMOHHBLIN pa3BopoT [5, 6]. MNpu aTom
KOMNMMYecTBO opraHn3aumMi € WHOCTPaHHbIMU MHBecTMuMAMM B 2017 r. no cpaBHeHuo ¢ 2015 .
COoKpaTUInochb BO BCex permoHax benapycu (3a uckniovyeHmem Morunesckor 0611.), YTO roBOpUT O
HanU4Mm CUCTEMHBIX MPUYKH [4].
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PucyHok 2 — MNpuTOK NpsIMbIX MHOCTPAHHbLIX MHBECTULMIA (Ha YnCTOM OocHoBe) B Benapych
CocTaBneHo aBTOopoMm Mo [2, 4].

C 2015 r. pasnuyHble nokasaTtenu MPSAMbIX MHOCTPAHHbLIX UHBECTULMIA AEMOHCTPUPYIOT UX
OTTOK M3 benapycu. AHanua OuHaAMUKM MNPSAMbIX MHOCTPaHHbIX  WHBeCTUUMn B Pecnybnuky
Benapycb cBuageTenbcTByeT O TOM, YTO B OObemMe MNOTOKOB WHBECTWUMIA B Hawy CTpaHy
npeobnagaetr [ONMroBOW Kanwutam, nNpuW 3TOM reorpaduyeckas CTPYKTypa MWHOCTPaHHbIX
MHBECTUUMI sBndeTca cnabo AuBepcuuUMpOBaHHON, a 3HavuTenbHasd 4acTb MOMyYEeHHbIX
NPAMbIX MHOCTPAHHbIX MHBECTULMIA MPUXOOUTCHA HA HEMPOWU3BOACTBEHHYIO cdepy.

B HacToswee Bpemsa pecnybnuvke paspabatbiBaeTcs cuctema CTMMYMOB A5 OCYLLECTBEHUS
WHBECTULIMOHHOW peaTenbHocTn. CosgaHo [Y «HauuoHanbHoe areHTCTBO WHBECTUUMA U
npvBaTM3aumMmy», OaHbl MOMHOMOYMNS (DU3MYECKUM U IOPUAMYECKMM fMuaM Ha npeacTaBneHue
nHtepecos Pecnybnukn bBenapycb no Bonpocam npwuBneveHus uHBectuumin. Ocobble
npedepeHunn NpeaocTaBnsloTCA MHBECTOPaM B CBODOOAHbLIX 9KOHOMMUYECKUX 30HaX, ManbiX U
CpeaHuX ropofax, CenbCKOM MECTHOCTU, [1apke BbICOKMX TEXHOMOMMIA.

OpHako cyuwectByeT psag npobnem, TakMx Kak, CNoXHas cuctema BefeHus 6usHeca,
agMuHMUCTpaTuBHble Gapbepbl UM HecTabunbHOCTb  3akoHodaTenbCcTBa, Gonbwas gons
rocy4apCTBEHHOIO CEeKTopa, CIIOXHOCTb HAaslorOBOW CUCTEMbl. YCTPaHEHWUIO 3TUX HEraTuBHbIX
hakTopoB B oOnNpedenéHHon Mepe crnocobcTByeT peanu3auus yTBepxaeHHon CoBeToMm
MuHuctpoB 1 HaumoHanbHbiM  BaHkom CTtpaTernv npuBAeYeHust MpsMbIX  MHOCTPaHHbIX
nHBecTmnumin B Pecnybnuky Benapycb Ha nepuog go 2020 roga, KoTopasi COAEPXXUT KOMMMEKCHbIE
Mepbl MEPOMNPUATUIA MO MOBbLILLEHWIO NPUBIEKATENBHOCTU UHBECTULMOHHOIO knumarta. B uenowm,
aHanu3 guHamuku uHeectmumi B Pecnybnuke bBenapycb nokasan, yto poct BBI1 B cTtpaHe
NPOUCXOAUT NPV 3aMensieHHOM pOCTe WHBECTUUMIN U, criefoBaTernbHO, NMPU CHWXEHUW J0nu
nHsecTnumn B BBI1. 310 cBMOeTEenLCTBYET O NepeHakonneHMn ycTapeBLUnX OCHOBHbIX CPeacTs,
KOTOpble He MNO3BONAT NPOU3BOAUTL KOHKYPEHTOCMOCOOHY0 MpOAYKUMIO OTeYeCTBEHHbIM
npeanpuaTuaMm.
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NMPOBAEMbI NOBBLIWWEHUA SPPEKTUBHOCTU ATPAPHOTIO
MPOU3BOACTBA B PECNYBAUKE BEAAPYCb

Xamkeeuuy I.B., cm. npen.
Genopycckuti 2ocydapcmeeHHbll agpapHbIli MexHU4YecKul yHusepcumem,
2. MuHck, Pecniybnuka benapych

Pedepat. B cmambe paccMompeHbl OCHO8HbIe MpobrieMbl 3¢hcheKmuesHo20 passumusi
az2pornpoMbiWIeHHo20 Komekca Pecnybnuku benapyck Ha cospeMeHHOM amarie U orpedesieHbl
B03MOXXHbIE HarnpaesieHusl Ux peuweHusl.

KnioyeBble  crnoBa:  3(pPeKTMBHOCTb,  arpapHbii  CEKTOp,  CenbCKoe  XO3SAWCTBO,
arponpoOMbILLEHHbIA KOMMNIEKC, UHBECTULMW, (DPUHAHCUPOBAHKE.

ArponpoMbIlneHHbIn - kKomnneke Pecnybnvkn Benapycb Kkak COBOKYMHOCTb — OTpacnew
9KOHOMWKMN, WHTErpMpoBaHHbIX 0OLler 3agadven obecneveHust cTpaHbl MNPOLOBOMLCTBMEM U
CeNbCKOXO3ANCTBEHHbLIM ChIPbEM SIBNSAETCH MPUOPUTETHLIM CEKTOPOM HaLMOHaNbHON 3KOHOMUKM.
3a cyeT nMpoayKuMM arpapHoOro Cektopa W MPOMbLILMEHHBIX TOBApOB, MOMy4YaeMblX W3
CENbCKOXO3ANCTBEHHOIO Cbipbsi, 06ecneynBaeTcs nodtn 96 % nNpoaykToB NMTaHus, opmMupyeTcs
noytn 75 % po3HU4YHOro ToBapoobopoTa rocyfapCTBEHHOW M YaCTHOW TOProBIN.

B Pecnybnuke benapycb pelleHa npodoBOnbCTBEHHAsi Npobnema. BaxHellwee 3HayeHne B
€e peLleHNn ¥ NOBbILLEHWN YPOBHS NPOOOBONLCTBEHHOM B6e3onacHOCTU nmenu [focygapcTBeHHas
nporpamMmma BO3poOXaeHus u passutua cena Ha 2005-2010 rr.,, a Takke ['ocygapcTBeHHas
nporpaMmma ycTonumsoro passutus cena Ha 2011-2015 rr., KOTOpble MO3BOMNWMAM CYLLECTBEHHO
NOBbLICUTb ypOBEHb camoobecneyeHHOCTH pecnybnvku OCHOBHbIMU BMOAMMU
CErnbCKOXO3ANCTBEHHOIO Chipbs M CHOPMUPOBATL 3HAYUTENBHBLIN SKCNOPTHBLINA NOTEHUMan.

C 2005 roga ypoBeHb (hM3n4eckon JOCTYNMHOCTM NMPOLOBOSIbCTBMS B Hallen CTpaHe NoBbICUICS
Ha 60 %, ypoBeHb NOTPEOEHNs1 OCHOBHBLIX NPOAYKTOB NUTaHWUst — Ha 12 %, Ka4ecTBO pauuoHa —
Ha 13 %.Pecnybnuka benapycb 3a cyeT CcOGCTBEHHOro nNPOM3BOACTBA YAOBRETBOPSET
noTpebHOCTb BHYTPEHHErO pblHKA B MOJSIOKE W Morokonpogyktax — Ha 220 %, msce wu
msaconpogyktax — Ha 134 %, anuax — Ha 129 %, caxape — Ha 180 %, macne pactuTenbHoM (C
y4yeToM nepepaboTkn MMMOPTHOTO Cbipbsi) — Ha 120 %.

OpHako ObicTpoe pa3BuTMe cdpepbl YCNYr HECKONBbKO OTOABMHYIO HAa BTOPbIE PONW arpapHbIn
CEKTOp, KOTOpbIM TPaaMUMOHHO wurpan B OKOHOMUKe bernapycu 3HauuTenbHyio ponb. [orns
arpapHoro cektopa B BBI1 npogomkaeT cHmkaTtbcs, Tak, Hanpumep, B 1990 r. oH coctaenan —
22,7 %,82000Tr.-11,6 %,B20151.-6,3 % 1B 2016 T. — 6,8 %.

Bce 6Gonbwme macwTabbl npuobpetaeT npouecc ypbanmsaumm. Tak, ecnm B 1990 r. B
cenbckon mecTHocTn npoxusano 33,9 % HaceneHus n B CENbCKOM X035MCTBE Bbino 3aHaTo 915
TbiCc. yen., To B 2010 r. yaenbHbIN BeC CenbCKOro HaceneHus coctaBnan 25,5 %, 3aHATbIX B
cenbxo3nponssoactee obino 370,8 Thic. yen. unu 7,8 % OT CINCOYHOWN YNCNEHHOCTN PabOTHUKOB
opraHmsaumni Pecnybnukn Benapyck. Ha 1.01.2017 r. cenbckoe HacerneHue COCTaBMSET YXe
22,1 %, a YNCNEHHOCTb 3aHATbIX B CEIbCKOXO35MCTBEHHOM NMPOM3BOACTBE COKpaTunacb Ha 67,2
TbiC. Yen. n coctaengaet 303,2 ThiC. Yyen unm 6,9 % OT 3aHATbIX B SKOHOMUKE CTpaHbI.

Ho konunuecTBeHHble MoOKasaTenn He ONUCLIBAKOT peanbHOW pOMuM arpapHoro cektopa B
9KOHOMWKE CTPaHbl Ha AaHHOM aTane. [lonutnyeckas, 3KOHOMUYECKasi U coumanbHas 3Ha4MMOCTb
arpapHbix npobnem, cerldac Kak HUKOrga BbICOKA WM OCTpa, MO3TOMY Ycnex MnpOBOAMMBIX B
Benapycn 3kOHOMMYECKMX W  coumanbHblX nNpeobpas3oBaHMN TECHO B3auUMOCBS3aH C
npeogonieHMemM Kpusmca B arpapHOM CEKTOpe, YTO MOXET ObiTb AOCTUrHYTO MyTEM NepecTPONKM
BCEM CUCTEMbl arpapHOro NpovM3BOACTBA, BHeAPEeHUs MNepefoBblX TEXHOSOrMM U MHHoBauui. B
HacTosAWMN nepuog pasBUTMS arpapHoro cektopa bemnapycu, Ha nepBoe MecTO BbIXOOUT
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