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MMPOBJIEMBI HHBECTUILIUOHHOI'O OBECIIEYEHUSA
OCHOBHOT' O KAITUTAJIA IPEAIIPUATHN
ATPAPHOM OTPACJIU BEJIAPYCH

Iy3sins O.C.

YO «I"'poaHeHCKuil rocy1apcTBEHHBIHN arpapHblii YHUBEPCUTET»
r. 'pomHo, Pecmrybnuka benapycs

Jns ¢yaxumormnpoBanus npeanpuatuii AIIK, rme xossiicTBeHHas
JIEATENILHOCT COTIPSKEHA C BHICOKUMH PHCKAMHU U CE30HHBIMH KOJIeOaHMs-
MH, 0c000€¢ 3HaYEHNE MMEET HAJIWIHE ITOCTOSHHBIX HCTOYHHUKOB (prHAHCH-
poBanms. OT maHHOTO (haKTa 3aBHCUT IPOLECC BOCHPOMU3BOJICTBA COCTAB-
HBIX YacTell 3KOHOMHYECKOTO MOTEHIMala, 4YTO, B CBOIO OdYepe/lb, TECHO
CBSI3aHO C MHBECTHIIMOHHON JESTENbHOCTHIO.

B nenom oobem nuBectunuii 3a 2011 1. BeIpoc Ha 78,2% B cpaBHEHHH
¢ aHaymoruuHeIM repuonoM 2010 r. U cocTaBUI B JAEHE)KHOM BBIPAKCHUU
98 664,9 mipa py6. OgHako Takoi Pe3KUil CKAYOK BOBCE HE CBs3aH C IO-
BBIIICHHEM MHBECTUIIMOHHON MPUBJIEKATETIHHOCTH HAIllel CTPaHbI, a CKopee
HOCHUT OTPHIATENBHBII XapakTep W OOBACHACTCS JCBaTbBAIIMOHHBIMH IIPO-
LIeccaMH, MPOTEKABIINMH B OTCUECTBCHHON 9KOHOMHUKE.

Ecim oOpaTute BHUMaHKE Ha CTPYKTYPY MHBECTUIMH B OCHOBHOM Ka-
IIUTAJ 110 UCTOYHMKAM (PMHAHCHPOBAHMSA, TO MOKHO OTMETHUTH COXPAHHUB-
LIyIocs Ha MPOTSDKCHWH HECKOJIBKMX JIET TeHICHIMIO. B mepBylo odepens,
MHBECTUIIMOHHBIC BIO’KEHHUS B OCHOBHOW KaIlMTaJl OCYLIECTBISIOTCS CaMU-
MU TPEANPHUITHAME 32 CUET COOCTBEHHBIX cpencTB. B 2011 r. Ha moimio 3T0-
0 MCTOYHUKA MPpUXoaunoch 37,8%, wim 37 254,9 mupn py6. Bropeim oc-
HOBHBIM HMCTOYHMKOM WHBECTHIIMOHHBIX BJIOXXCHUII MOXHO Ha3BaTh 3aEM-
HBIE CPEJICTBA, B TOM YHCJIE KPEIUTHI OTEYECTBEHHBIX OAHKOB, HHOCTpPAH-
HBIX OaHKOB, a TAK)KE KPEIUTHI [0 MHOCTPAHHBIM KPEJIUTHBIM JIMHUSM. Bee-
ro B 2011 r. 3a cueT KpeauTOB U 3aliMOB ObLIO MpoduHaHCHpoBaHO 35,8%
MHBECTHIINH B OCHOBHOH KanuTai. Ha TpeTbeM MecTe ¢ 3aMETHBIM OTPHIBOM
OT IepPBBIX JBYX HMCTOYHHKOB HAaXOSTCSl CPEJICTBA KOHCOJIHMIMPOBAHHOTO
oromkera (12,4%, nmm 12 196,2 mupx py0.). MeHbIe BCero B CTPYKType
WHBECTHLIUHA MPUXOIUTCS HA MHOCTPaHHBIC MHBECTHINN — HE Ooiee 3% oT
oOuiero oobema.

OcCHOBHOM TIPOOJIEMOH peanu3any MPUHITUIA WHBECTUITMOHHOHN J10C-
TaTOYHOCTH (PMHAHCHPOBAHUSA OCHOBHOTO KalWTajlla B arpapHOM CEKTope
BBICTYIIA€T BBICOKMM YPOBEHb PHUCKa BIIOXKEHMM, KOTOPBIM B CBOIO OYEpPEIb
yCcyryomnsercs HU3KHM YpOBHEM IOXOJHOCTH. HemocTaTodHOCTh MHBECTH-
nuii B ATIK cBsizana co cienu@ukoii 3TOW OTPaCIIn:

1) ce30HHOCTH U ITUTEIHLHOCTH MPOU3BOJICTBEHHOTO MPOIIECCa;
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2) 3aBUCHIMOCTB OT MPUPOTHO-KINMATHICCKUX YCIOBHIA;

3) UCTIOIBb30BaHNE 3EMITH B KAYECTBE OCHOBHOTO CPECTBA MPOM3BO/ICTBA;

4) MHOXECTBO OJHOTHITHBIX MPEANPHUATHH, OCYIIECTBISIOMNX JEATENb-
HOCTH B OZJMHAKOBBIX MTPUPOIHO-KINMATHIECKUX YCIOBUSIX;

5) mpeBbleHne 00BEMOB MIPOU3BEACHHON MPOAYKINU HAJ PEATH30BaH-
HOH B CBSI3H C HCIIOJIb30BAHNEM YACTH MPOIYKIMH Ha COOCTBEHHBIC LEIIH;

6) paboTa ¢ )KUBBIMH OpPTaHHU3MaMH.

[TepeuncienHble B 0COOEHHOCTH (DYHKIIMOHMPOBAHHUS arpapHOTo
CEKTOpa PKOHOMMKH JOCTATOYHO TECHO B3aUMOCBSI3aHBI MEXAY cOOOU, U
9TO MO3BOJISIET TOBOPUTH O IUKJINYHOCTU PUCKA MHBECTHIIMOHHBIX BIIOXKE-
HUH, KOTOPBIH MPOSIBIISICTCS] B YCHJICHUM HETaTHBHOTO BO3JCHCTBHS JAHHBIX
(axTopoB 3a cueT cucreMHOCTH MX BiusHMSA. Kak ato neiictByer? K npu-
Mepy, Takue (aKTOpbl, KaK CE30HHOCTH IPOM3BOJACTBA M IUTUTEIHHOCTD
MIPOM3BOJICTBEHHOTO TIPOIEcca YK€ IMPUBOJAT K IIOSIBICHHUIO HEKOTOPOH
CTETICHN PHCKA, a PU YCIOBHH OJHOBPEMEHHO HEOIATrONMpPUSATHBIX PUPOI-
HO-KJINMAaTHYECKUX YCIOBHH IIPUBOIAT K emle 0ojiee BBICOKOMY YPOBHIO
pHUCKa BIIOKEHUH B NEATCIFHOCTH MPEANPHATHH JaHHOU cdepbl. B cioydae
HEJIOCTaTOYHO BBICOKOTO KAa4eCTBa 3€MJIM y HMPEANPUSATHS 3TO C HapacTalo-
M 3(G(GHEKTOM MPUBOAMT K elie OOJIBIIEMY POCTY YPOBHS PHCKa BIIOXKE-
HUi. OJHOTUIHOCTH MPEIIPHUATHI NPUBOAUT K (HOPMHPOBAHHIO MOHOIO-
JUCTUYECKON KOHKYPEHIMH, IPU KOTOPOH JAOCTATOYHO CIIOKHO MPOBOJUTH
aKTHBHYIO LIEHOBYIO MOJUTHKY MPH peaJM3allddl OJHOTUITHON MPOMYKIIUH.
OTOT mporecc UMeeT MPOAOJDKEHUE U CKIOHHOCTh K TOBTOPEHMIO U Hera-
TUBHBIM MOCJIC/ICTBHSM.

Taxum 06pa3om, cuuTaem, 4To peleHne MpodIeMbl HHBECTUIIHOHHOTO
oOecrieueHrs 3aKJII0YAeTCsl B yJacTHH T'OCY/NApCTBa KaK OCHOBHOT'O HMHBE-
CTOpa B Pa3BUTHE OTPACIH, TaK KaK JAHHBIM CyOBEKT MHBECTHIIMOHHOTO
TIIporiecca MEHee 3aMHTePECOBaH B JJOXOIHOCTH BJIOKEHHUI B CBSI3M C HEOO-
XO/IMMOCTBIO O0ECIeYeH!sI OCHOBHOHM IEIN — TPOJOBOJIBCTBEHHON Oe30-
MTACHOCTH M HE3aBUCHUMOCTH, a TAaK)KE PA3BUTHUS CEIbCKOXO3SHCTBEHHBIX
tepputopuii. Kpome 31oro, Heo0OXonuMo chOpPMHUPOBATH CHUCTEMY CTPAaxo-
BBIX (DOHIOB IJIsi PHCKOB HMHBECTHUIIMOHHBIX BIIOKEHHH, KOTOpask MOXKET
CTPOHTHCS Ha TapaHTHHHBIX 0053aTEIbCTBAX MECTHBIX OPTaHOB BJIACTH H
KOMIICHCAI[HOHHON YacTH CTpaxoBoro tapuda u3 (HoHIa MOMICPKKU Celib-
CKOXO3SIIICTBEHHBIX IIPOU3BOIUTENIEH.
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