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IPPEKTUBHOCTb UHBECTUIIMH B PASBBUTHE PETMOHA:
METOIUYECKHUU ACIIEKT

N.B. ba6bina
Tomenvckuil 2ocyoapemaennviil ynusepcumem umenu . Cropunet, inna_babyna@tut.by

IIpupona nHBecTUIMI M3BeCTHA AaBHO. OHM OCYLIECTBIIAIOTCA MHBECTOPAMH Ha CBOM CTpax M PUCK C
[ENBI0 M3BJICUEHHS B OyTylIeM 3KOHOMHYECKHUX M (MIH) MHBIX BBITOA. C KOMMEPUYECKOW TOYKH 3pEHUS
METOJMKA OLEHKU 3((GEKTUBHOCTH MHBECTUIMH C MO3ULUI MHBECTOPOB SIBISIETCS JOCTATOYHO pa3pabo-
TAaHHOHM M IIMPOKO M3BECTHOHM, Oa3upyeTcs Ha PeKOMEHIAIMAX MexayHapoiHoil opranmzaunu UNIDO
(Opranmzannu OOH mo mpoOneMaMm NpOMBILIIEHHOTO pa3BUTHsA). Bmecte ¢ TeM, ¢ mo3unuid Me30— M
MaKpOYpOBHEH HalMyhe SKOHOMHMYECKHMX BBIFOJ] MHBECTOPOB HE BCErZa CBUAETEILCTBYET O COOTBET-
ctByroniel 3G GeKTHBHOCTH NHBECTHIIMOHHON AEATEIHHOCTH Ul PErHoHa (CTPaHbl) B IEJIOM. DTO CBS3a-
HO C Hanm4ueM 3¢ QEeKTOB 3aMELICHHUS, KOTrAa OJHH MHBECTHLIMOHHBIE MPOEKTHI BHITECHSIOT ApYyTHE, MO-
BBILIIEHUEM SHEPrOEMKOCTH U UMIOPTOEMKOCTH IIPOU3BOCTBA U APYIUX MOCIIEICTBUH.
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B cBsi3u ¢ atuM Bompoc 00 oneHke 3()(GEeKTHBHOCTH MHBECTHUIIMI HA YPOBHE peruoHa (CTpaHbl) pac-
cMmatpuBaercsi 000co01eHHO. B sxoHOMMUYECKOH TEOpHH MHUPOKO HUCIONb3YeTCsl MOHATHE UHBECTHLIUOH-
HOT'O MYJbTUIUTUKATOpa, pa3paboTaHHoro KeiHCOM, KOTOpBIN TMOKa3bIBaeT, HACKONBKO YBEIWYHUTCS
HaI[MOHANBHBIN J0X0J B pe3ynbTaTe NEePBOHAYATIBHBIX MHBECTULIMH. VCIIONb30BaTh 3Ty MOAETH MOKHO B
IIEJIOM TS BCeH peruoHaabHON (HAITMOHATBHOM) 93KOHOMHUKH. BMecTe ¢ TeM, BO3HHKAET HEOOXOIUMOCTh
oueHnBaTh 3()(PEeKTUBHOCTH BIOXKEHUH B OTAENbHBIE OTPACIIU U BUIBI SKOHOMUYECKOH AeATeNbHOCTH. B
9TOM clly4yae, Ha Halll B3TJIsiA, enecooOpa3Ho COOTHOCUTH MOKa3aTelb HHBECTHLIMI B OCHOBHOW KaruTall
C CO3JaHHOM B OTIEJIbHBIX OTPACisiX U BUAAX SKOHOMHYECKOH AEATeIbHOCTH BalIOBON JOOABIEHHON CTO-
umocteio (B/IC). Jlormka B3anmocssi3u TakoBa, uto BJIC kak pa3HOCTh MEXIY BBIITYCKOM H MPOMEXKY-
TOYHBIM TOTPeOICHNEM TIOKa3bIBaeT OJJHOBPEMEHHO BBITOJIbI HHBECTOPA B BHJIE PUOBLIH, BBITOABI 3aHsI-
TOTO HaceleHUs B BHUE 3apabOTHON IJIaThl, BBITOABI TOCYAapCcTBa B BHJE HaloroB. Bee aTo dopmupyet
IUIATEKECIIOCOOHBIN CIIPOC, KOTOPBIHA B JaJbHEHIIEM BBICTYIIAET OCHOBHBIM (PaKTOPOM 3KOHOMHYECKOI'O
Pa3BUTHUS U POCTa PETHOHATIBHOH (HALIMOHAIBHOW) SKOHOMHUKH.

B cBs3m ¢ aTUM JUJI OICHKHU S(b(bCKTI/IBHOCTI/I I/IHBGCTHHI/IOHHOﬁ ACATCIIBHOCTH B PCTUOHC IpejiaracT-
Csl COTIOCTABIIATH OTpaciieByro cTpykTypy BJC (pe3ynbTar BnokeHUil B pa3BUTHE SKOHOMUKH PETHOHA) C
OTpacieBOd CTPYKTYpOU MHBECTULMH B OCHOBHOM KanuTan. OtHowmenue nonu B/IC k gone nHBecTHLIMIA
B OCHOBHOM KaITUTAJ 1O OTAEIHLHBIM OTPACIISIM B BHAaM 3KOHOMUYECKOH aesTenbHocTH (K;) moka3biBaer,
HACKOJIbKO BKJIAJ] KOHKPETHOM OTPACIH WX BHIA SKOHOMUYECKOH JesTenbHoCTH B (popmuposanne BJIC
Oonple WIM MEHbIIE UX BKJIaJa B OCBOCHHE MHBECTHLMH B OCHOBHOW KamuTan B peruoHe. Kj MOXeT
IIPUHUMATb 3HAYCHUA 60.11]31]_[6 1 MCHbIIC CAWHUIIEI. Ecan Ki 6OJ'IBHIC WK paBHO 1, TO MO>XHO CUMTATh,
4YTO MHBCCTUIIMU B JAHHYIO OTPACjib UJIU BUJ 3KOHOMHUYECKOM JACATECIBHOCTHU C HO3I/I]_[I/II71 peruoHa omnpas-
JTAaHBI, TaK KaK OHU 00ECTIeYNBAIOT COOTBETCTBYIONINH M OoJiee BRICOKHI BKiIan B (hopmupoBanue BJIC
peruona. Ecnu Kjmensie 1, To MHBECTUIIMN B TAHHYIO OTPACih WIHM BUJ IKOHOMHUYECKON JESATEeIHFHOCTH
C MO3WIMH pEeTHOHA HE ONpaBAaHBI, TaKk Kak ux Bkiaa B GopmupoBanue BJIC pernona siBnsieTcs He A0-
CTaTOYHBIM.

OpnHOBpeMEHHO [UIst 00001IeHNsT HHPOPMALIMH O TOM, KaKHe OTPAcId M BHIBI SKOHOMHYECKON Aes-
TCJIBHOCTU ABJIAIOTCA NPUOPUTCTHBIMU [JIS Pa3BUTHA B PETUOHE B pacycT HGOGXO}II/IMO IIPUHATH IMOKa3a-
TeJb PeHTa0eIbHOCTH, TIOCKOJIBKY UMEHHO €T0 YPOBEHb OIpEeeNsieT MPHUBIEKATEIbHOCTh OTPAcid WU
BU/Ia SKOHOMUYECKOM JEATEIIbHOCTH U1l HHBECTOPA, MOOY>KAast €ro OCyIIECTBISATh HHBECTULMH.

Ilo utoram anHanm3a BCe OTpacid WM BUAbI IKOHOMHUYECKOI AEATEIHHOCTH PErMoHa MOYKHO pasfe-
JUTH Ha YeThbipe rpynmnsl: (1) mpuBnekaTrenbHbIE Kak s pErHoHa, Tak U JJI1 UHBECTOPOB; (2) mpuBieKa-
TEJIbHBIC JUIsI PETHOHA U HE NPHUBJIEKATEIIbHbBIE U1 HHBECTOPOB; (3) HE NpHUBIEKATENbHbIE I PErHOHa,
HO IpUBJIEKATENIbHBIE I MHBECTOPOB; (4) He NMpUBJIEKaTENbHBIE KaK Ul PErHOHa, TaK U Il HHBECTO-
POB. B PE3YIbTATE NEPCHECKTUBHBIMU JISI pa3BUTHUA NOJDKHBI CTaTbhb T€ OTpPACIM U BUJIbI SKOHOMHUYECKOUN
JeSITeIbHOCTH, KOTOPbIE B OAMHAKOBOM CTETNIEHM OyIyT NMPHUBJIEKATEIbHBIMH KakK JJIsl HHBECTOPOB, TaK U
JUIs caMoro perroHa. st OTHeECEHUs BUIOB 3KOHOMHUUYECKON JESITEIbHOCTH K MPUBJIEKATEILHBIM WU HE
IMPUBJICKATCIIBHBIM [IJI1 MHBECTOPOB B KAaYCCTBE I'paHUIBI MOXKET 61)ITI) B34AT Cpe)IHI/Iﬁ YPOBE€HL pPCHTA-
0eNbHOCTH MPOJaXK M0 SKOHOMHKE PETHOHA B LIEIOM. J{J1s1 OTHECEHHs BUIOB SKOHOMUYECKOH AesITeIhHO-
CTH K TIPUBJICKATENLHBIM HJIM HE MIPUBJICKATEIbHBIM I PETHOHA B KAUECTBE TPAHHUIIBI MOXKET OBITH B3SIT
mokazatelib Kj paBHBIN enuHUIlE. ATpoOarius MpeIoKEHHOr0 MOAX0Aa BEITIONHEHA Ha MaTepranax [ o-
Menbekor obactu 3a 2013 rog.

Ha ocHoBanMu NaHHBIX TaOMUILBI K nEpEol epynne BUAOB SKOHOMHUECKON NESATEIbHOCTH (IIPUBJIEKa-
TeJIbHBIE KaK JJIsl PerHoHa, TaK U MHBECTOPOB) OTHOCSATCS (prHAHCOBasi AEATENBHOCTh, CTPOUTENBCTBO,
TPAHCTIOPT U CBS3b, a TAKXKE TPYIINA COIMAIBHBIX OTpaciel, OKa3bIBAIOIINX IUIATHBIE YCIYTH HACEIEHUIO.
OTH BUABI JEATENBHOCTU JIOJIKHBI CTAaTh MEPCHIEKTUBHBIMU JUISl pa3BUTHS U B JanbHeleMm. CerogHs Ha
ux gomo npuxoautcs 33,9% B popmuposanuu BJIC pernona.

Ko emopoti epynne Bua0B 3KOHOMHYECKON AEATENHHOCTH (TIPUBJIEKATEIbHBIE IS PETHOHA U HE TIPH-
BJIEKATENbHBIE IS WHBECTOPOB) OTHOCSTCS IPOWM3BOJICTBO M pACIpEAeTICHHE SIEKTPOIHEPTUH, raza U
BOJIBI; TOPrOBJIsl, PEMOHT aBTOMOOMIIEH, OBITOBBIX M3ACIMNA M HMPEAMETOB JIMYHOTO ITOJIb30BaHMS; TOCTHU-
HUIIBI U PECTOPAHBI; MPEAOCTABICHNE KOMMYHAJIBHBIX, COMUAJIBHBIX U IMEPCOHAIIBHBIX YCIYT. Pa3suTtne
3THUX BUJIOB JIESTEILHOCTH HEOOXOJUMO B JlaJIbHEHIIIEM CTUMYJINPOBATh, CO3/1aBasi OJ1aronpUsTHbIE YCIIO0-
BUS 17151 “HBECTOPOB. CeroHs Ha J0JII0 3THX BHIOB AesTelbHOCTH B opmupoBannu BJIC pernona mpu-
xoaurcs 17,2%.
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Ortnomenne noiau BJIC
Byl 5KOHOMUYECKON JIEATEILHOCTH PeHTa6ean(? R JI0JI€ MHBECTHUIUI B
mpoKiax;, % ocHOBHO# kamuTai (K;)
PernonanpHast J)KOHOMHKA — BCETO 7,5 1
B TOM YHUCJIE:
CEIILCKOE XO03SHCTBO, 0X0Ta U JIECHOE XO3AHCTBO 3,1 0,84
TOPHO100BIBAIOINAS IPOMBIILICHHOCTh 12,2 0,63
00pa0aThIBAIOIIAS IPOMBIILICHHOCTh 6,4 0,74
MPOU3BOJICTBO W PACIPECICHUE SJICKTPO3HEPTUH, Ta3a H 71 102
BOJIBI ! !
CTPOHUTEILCTBO 10,1 5,08
TOPTOBIISI; PEMOHT aBTOMOOWIEH, OBITOBBIX W3IENHHA U 36 392
NIPEIMETOB JIMYHOTO MOJIb30BAHUS ! !
TOCTUHUIIB! M PECTOPAHBI 3,3 1,17
TPAHCTIOPT U CBS3b 20,7 1,05
(hrHAaHCOBAS JNESATEITHFHOCTh 26,2 8
OIlepaIy C HEIBWKUMBIM UMYILECTBOM, apeHaa U Ipeno- 117 034
CTaBJICHUE YCIIYT MMOTPEOUTEISIM ' '
o0Opa3oBaHme 10,1 11
3/IpaBOOXpPaHEHHE U TPEIOCTABICHUE COITMATBHBIX YCIYT 12,6 3,4
NPEJOCTABIICHNE KOMMYHAJbHBIX, COLMANBHBIX M TepCo- 6.4 1
HaJIbHBIX YCIIyT '

[Ipumeuanne: cocTaBieHa Ha OCHOBAaHUHU AaHHBIX [1, ¢. 181, 376, 391]

B mpemvio epynny BUAOB NeATeNbHOCTH (HE MPUBIEKATENbHBIE JUISI PETHOHA, HO MPHUBJIEKATEIHHBIE
JUISL HTHBECTOPOB) IMOMAIH TOPHOAOOBIBAIONIAST TIPOMBIIIICHHOCTh U OTEPAlMU C HEJIBM)KUMBIM HUMYIIIE-
CTBOM, apeHJa M IpeAoCTaBlIeHue yciayr norpeduresnsam. CuTyanus H0 3TUM HalpaBJICHUSIM JAEATeNbHO-
CTH HeoAHO3HauyHa. Tak, TOpHOAOOBIBAIOMIAs] TPOMBILIJICHHOCTh XapaKTepU3yeTcsl BHICOKOH (OHAO0— U
MaTepHII0EMKOCTBIO, BCISJICTBHE Y€ro B Hell GopMHpyeTCs OTHOCUTENBHO HI3KHI ypoBeHs BJIC. B cohe-
pe omepauuii ¢ HeABMXMMBIM UMYILECTBOM, apeHE U MPEeIOCTaBICHUH yCIyT MOTPeOUTEIsIM peodiia-
JTAI0T UHBECTHLIMU B XKHWJINIIHOE CTPOMUTENBCTBO, YTO TAK)KE CONPOBOXKIAETCS 3HAUYNUTEIBHBIMH MaTEpH-
AIBHBIMU 3aTpaTaMH U 3aTpaTaMu Ha co3aHue HHPPacTpyKTyphl. Cle0BaTeIbHO, OCHOBHBIM yCIIOBUEM
3G PEKTUBHOTO Pa3BUTHS AaHHBIX BHUJOB JCATEILHOCTH SBISETCS PUMEHEHHE HAYKOEMKHX M PECYpPCO-
cOeperaromux TexHomorui. CeroHs Ha AOII0 STUX BUAOB jAedreiapbHocTH npuxomutcs 10,5% B hopmu-
posanuu BJIC peruona.

K uemeepmoti epynne BUAOB SKOHOMHYECKOW AEATEIHHOCTH (HE TpUBJIEKaTeNbHbIE KaK JUIsl PETHOHA,
TaK ¥ JUII HHBECTOPOB), HA J0JII0 KOTOPBIX B popmupoBannu BJIC pernona npuxonutcsa 40%, oTHOCSTCS
CEJICKOE XO3SCTBO, 0X0Ta M JIECHOE XO3sIMCTBO M 00padaThiBatonias NPOMBIIUIEHHOCTh. DTO TPaAHLIU-
OHHBIE JJIS PETMOHA OTPACIH 3KOHOMHKH M UX JaJbHEWIIee Pa3BUTHE BCELENO 3aBHCUT OT BHEIPEHHS
WHHOBALIMOHHBIX, 3KCTIOPTOOPUEHTHPOBAHHBIX, UIMIIOPTO3aMEIAIOLINX TEXHOJIOTHI.

Bwmecte ¢ TeM, cienyeT OTMETUTb, UTO HanboJiee MepCleKTUBHBIMU JUIs ['omMenbekoi obnacTu sBIis-
FOTCSI BHJIBI ICATEIHHOCTH, OTHOCAIINECT K chepe yciyT, a He K cdepe Mponu3BoAcTBa. FIMEHHO O3TOMY
B IIPOTpaMMe COIMATbHO—IKOHOMUYECKOTo pa3BuThsa ['omenbckoit oomactu Ha 2011-2015 romer ogHuM
U3 TUIAaHUPYEMBIX MoKa3aTtenel spisitoTes Temnbl pocta BJIC nmeHHO B cdepe yciyr.

Takum 00pa3oM, MPEASIOKEHHBINA MOAX0A K OleHKe 3(PPEKTUBHOCTH WHBECTUIIMH B SKOHOMHUKY pErH-
OHA TO3BOJISIET OIPEENATh MEPCIEKTUBHBIE JUII PETUOHA OTPACIU U BUABI SKOHOMHUYECKOW JesITeTbHO-
CTH, a TaKKe ONTHMU3HPOBATh OTPACIEBYIO CTPYKTYpy WHBECTHIMH B OCHOBHOW KaIllMTaJl IOCPENCTBOM
npuMeHeHus 3 (HEKTUBHBIX MEP TOCYJapCTBEHHON MONMUTHKH.

CRucok ucnob306aHHbIX UCHOUHUKOB:
1 CraTucTUYeCKHI e:KerOIHUK ['OMeIbCKOM 00IacTH: CTaTUCTHYCCKUi cOopHuk. — ['omens, 2014, — 453c.






