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AHHOTaumnA

MpuBnevyeHMe MHBECTULMIA ABNAETCA OCHOBOM YCNEWHOW AesATeNbHOCTU KaXKA0oil op-
raHusauuu, pernoHa, cTpaHbl. VIHBeCTULMWN NpeacTaBasfloT coboli cpeacTBa, UCMNOMb-
3yemble 4019 YBennyeHUs aPPeKTUBHOCTN feATENbHOCTU 3KOHOMUYECKOTO Cy6bEKTa,
06HOBMEHNSA OCHOBHbIX (OHLOB oOpraHuM3auumM, peanusayum MNPOEKTOB HAYy4YHO-
TEXHWYEeCKOro nporpecca, NpoBefeHUs MPUKNAAHbIX nUccnefoBaHuii. NMHpopmaums
06 WHBECTULMOHHOM KNMMaTe ABAAETCA O4HOI M3 OCHOB MPUHATUSA WHBECTULWOHHO-
ro peweHWs MHBeCTOPOM. Ha coBpeMeHHOM 3Tane pa3BMTMA 3KOHOMUKaA Pecny6iu-
Kn benapycb, B 4aCTHOCTU BpecTckuii pervoH, HyXgarTca B WHBECTULMAX. Bbin
npoBeféH PasHOCTOPOHHWUI aHanu3 Ans OUEHKW WHBECTULMOHHOrO Knumata bpecTt-
CKOW 06nactn. BbigeneHbl oTpac/ieBble NPUOPUTETbl WMHBECTULMOHHOFO PasBUTUSA
pernoHa, AeicTBYIOLME MHBECTULMOHHbLIE NMOWAAKM N peain3yemMble MHBECTMLU-
OHHble MpoeKTbl. B pesynbTate wnccnefoBaHuii 6bl10 OTMEYEHO, BOCCTaHOBEHMeE
3KOHOMMUKW 061aCTN OT WOKOB NPOLWbLIX NeT U YyAYyYLlleHNne NHBECTULUOHHOIO KNu-
MaTa BpecTckoro permoHa. Y ny4yuweHne MHBECTULMOHHOTIO KnumaTa bpecTckoro pe-
rMOHA JO/MKHO ABAATLCA OLHON U3 €r0 OCHOBHbIX Liefieil 3KOHOMUYECKOr0 pa3BuTus,
TaK KaK OHO NPMBOAMT K Pa3sBUTUIO KOMMEPYECKMX U HEKOMMEpPYEeCKMUX opraHusa-
UWiA, a, cnefoBaTefibHO, W BCEro pernoHa B UenoM. C yyeToM 0COGEHHOCTeRn u npu-
rpaHMYHOro MoOJIOXKeHWA bpecTCcKOro pernoHa nNpakTUYeckoe 3HavyeHue npuobpertaeT
HE06X04MMOCTb BK/KOUYEHNA B CUCTEMY YaCTHbIX MOTEHLMANO0B, COCTABAAKLWMNX UH-
BeCTMLUMOHHOIO NoTeHuMana, NoTeHUnana NPUrpaHUYHOro CoTpyaHUYecTBa U TpaH-
3UTHOTO MoTeHUKnana.

KnwoueBble C/10Ba: MHBECTULMWW; UHBECTULNOHHBINA KAUMAT; MHBECTULMOHHAS Mpu-
BNeKaTeNbHOCTb MHBECTULMOHHBIWA NOTEHLMAN; MHBECTULUM B OCHOBHOM KanuTan.
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LLMOHHOTO KnumaTta bpecTckoit o6nactu // HayuHblil pesynbTat. QKOHOMUYECKNE WC-
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Abstract

Attracting investment is the basis for the success of each organization, region, coun-
try. Investments are funds used to increase the efficiency of the economic entity, up-
date the fixed assets of the organization, implement projects of scientific and techno-
logical progress, and conduct applied research. Information about the investment
climate is one of the foundations for making an investment decision by an investor.
At the present stage of development, the economy of the Republic of Belarus, in par-
ticular the Brest region, needs investments. A comprehensive analysis was carried
out to assess the investment climate of the Brest region. The industry priorities of the
region’s investment development, existing investment sites and ongoing investment
projects are highlighted. As a result of the research, it was noted that the region’s
economy was recovering from the shocks of past years and the investment climate of
the Brest region has improved. Improving the investment climate of the Brest region
should be one of its main goals of economic development, as it leads to the develop-
ment of commercial and non-profit organizations, and therefore the entire region as a
whole. Taking into account the peculiarities and the border position of the Brest re-
gion, the need for inclusion in the system of private potentials that make up the in-
vestment potential, the potential for cross-border cooperation and transit potential is
gaining practical importance.

Key words: investments; investment climate; investment attractiveness investment
potential; investments in fixed capital.
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BBefeHue

PasBuTne No60/ 3KOHOMUYECKON cucTe-
Mbl BCerga CBA3aHO C MHBECTULMAMMU, KOTOPbIE
TaKXe SBNAKTCA OAHMM U3 rNaBHbIX ()aKTOPOB
3KOHOMWYECKOro pocTa, MO3TOMY aHanu3 MU
MOZe/MpoBaHNe WHBECTULMOHHBLIX MPOLECCOB
Ba)XHbI NHCTPYMEHT Pa3BUTUA 3KOHOMUKMN.

Mpu MPUHATUM MHBECTULMOHHBLIX pelle-
HWA MHBECTOPOM (UTYPUPYIOT TaKne MOHATUS,
KaK «WHBECTULMOHHAA MNPUBNEKATENbHOCTbY,
«MHBECTMLMOHHbIA NOTeHUMaNn» M «UHBECTU-
LMOHHbIA KnumaT». H.B. CmupHoBa paccmar-
puBaeT MHBECTULMOHHYI MpPUBEKaTeNbHOCTb
KaK OLUEeHKY 00BbeKTUBHbIX BO3MOXHOCTEW CO-
CTOAHUA 06beKTa U HanpaBneHW MHBECTUPO-

BaHWA, (opmupyemyk npu MOATOTOBKE Npwu-
HATUS peleHns WHBECTOPOM. WHBECTULMOH-
Haf MPUBMEKATENbHOCTbL pernoHa - WUHTe-
rpanbHblA NokKasaTenb, ONpefensaLnuinca co-
BOKYMHOCTbO 3KOHOMUYECKUX U PUHAHCOBbIX,
NOMUTUYECKUX, COLMAaNbHbLIX, 3aKoHOAaTeNb-
HbIX W WHbIX MOKa3aTenei. OHa onpegensieT
HanpaBfieHWe pa3BUTUS KanuTanoB pernoHa
[AnekcaHgpos I'. A., Cksopuosa I'. I'., BAKnHa
M. B., 2017].

B 3KOHOMMWYeCKOW nuTepatype MOHATMA
«MHBECTULMOHHOIO KAMMaTa» U «UHBECTULM-
OHHOW MpuBMeKaTeNbHOCTU» WHOrLa paccmart-
puBalTCA KaK CMHOHWMMbI. Llenecoo6pasHo 6y-
[eT pas3fenunTb faHHble NOHATMA MO CPOKaMm, K
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KOTOPbIM OHU MPUMEHATCA. TakuMm 06pasom,
TEPMUH  «UHBECTULWOHHAs  MpUBAeKaTe/lb-
HOCTb» MPUMeHsAeTCa ANd KpaTKOro npome-
XYTKa BpemeHu (He 6onee roga), TEPMUH «UH-
BECTULMOHHbIA KAUMaT» e MPUMeEHSeTCs Ha
OCHOBaHUM WHBECTULMOHHOW NpuWUBAEKaTeNb-
HOCTU C ANUTENbHbLIM MPOMEXYTKOM BpPeEMEHMU
(6onee ropa) [BpecTcKWin TOPOACKON UCNOMHM-
TeNbHbIA KOMUTET. WMHBECTUUWM B OCHOBHOWA
KanuTtan, 2019].

Moa TEPMWHOM «WMHBECTULMOHHBIA Mo-
TeHUMan pernoHa» cnefyer MOHUMMAaTb COBO-
KYMHYI BO3MOXHOCTb OTpacneBbiX HENoCTo-
SHHbIX PEecypcoB, MO3BONAKLWUX YBeIMUYMBaATb
KannTanoBOOPYXEHHOCTb TpyAa W cnocob-
HOCTb XO3SIACTBYHOLWMX CYyObLEKTOB, ONepupy-
oL MX 3amacamMmm 3TUX pecypcoBs, ob6ecrneumnBathb
BO BPEMEHU YCTONUYUBbLI 3KOHOMUYECKNIA A0-
xoa [BpecTCKuii ropofAcKOn MCNONHWUTENbHBbIN
KomuTeT. KpynHeiilne NHBECTULUOHHbIE MPO-
eKTbl, peasnM3oBaHHbIe B ropofe bpecTe 3a no-
cnegHue rogbl, 2019].

OueHKa  MHBECTULMOHHOIO  KAMmaTa
(n/Mnn MHBECTULMOHHOW MPUBMEKATENBHOCTH)
pernoHa Npou3BOAUTCA ANA AOCTMXKEHMSA cre-
AYHOLWKX Lenei:

- NpuHATUE O0OO0CHOBAHHOrO WHBECTU-
LWUOHHOIO peLleHns NHBECTOPOM;

- MNPUHATUE YMpPaBNEHYECKUX PeLUeHUi
agMUHUCTPaLned pernoHa;

- WCNONb30BaHWE OLEHWWNKOM pe3yb-
TAaTOB OUEHKW AN ONpefeneHus LeHbl npefg-
NPUATUIA, PacNONOXEHHbIX B JaHHOM pervoHe
[Mypawko H.H., TpucdoHos H. KO., 2018].

OcHOBHas 4yacTb

B pamkax uccnegoBaHWii UHBECTULIMOH-
HOW nNpuBNEKaTeNbHOCTW BbIAENSAOT MOHATUE
MHBECTULMOHHON aKTMBHOCTKU, KOTopas npep-
cTaBnsieT co60i pe3ynbTaTUBHLIN MOKa3aTeNb
WHBECTULMOHHON AeATeNnbHOCTU, 3aBuUCALLEN
OT WHBECTULMOHHON MPUBMEKATENbHOCTU, KO-
Topas B BWAY BPEMEHHbIX PaMOK 3aBUCUT OT
WHBECTULUMOHHOTO KnumaTta [AnekcaHapos TI.
A., Cksopuosal. I'.,, BaknHa L. B., 2017].

NHBECTULUMOHHAA MNpPUBMEKATENbHOCTb U
MHBECTULMOHHAA aKTMBHOCTb 0ObeAMHEHbI
MeX/ay Cco60i NPUUYUHHO-CNEACTBEHHOI CBA-
3bl0: WHBECTULUMOHHAsE MPUBNEKATENbHOCTb
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ABNAETCA HE3aBUCUMbIM MPU3HAKOM, BUSAIO-
WM Ha Apyrne CBA3aHHbIE C HUM NpPU3HaKamu,
a MHBECTMLMOHHAA aKTUBHOCTb BbICTyMaeT 3a-
BUCUMbIM MNPU3HAKOM, W3MEHAKOWNMCA MO4
BANSHMEM (haKTOPHOro Npu3Haka, Takum obpa-
30M, aKTMBHOCTb - pe3y/bTaTUBHbLIA MPU3HaK.
VIHBECTULMOHHAS NPUBEKaTeNbHOCTb

WHBECTULUMOHHBIA KAMMaT, B OTAMYME OT
WHBECTULMOHHON NPUBNEKATENbHOCTM 0T06-
paXkaeT BHELIHIOIO cpefy, He 3aBUCALLYH OT
npegmMetTa WHBECTUPOBaHMA, KOTopas B CBOW
oyepefb OTpaXKkaeT OAHOCTOPOHHEE MpPeaB3ATOe
OTHOWEHMe MOTEHUMaANbHOrO WHBecTopa K
00BbEKTY MHBECTMPOBAHNS.

BbigensatoT ABe KAKOYEBbIE COCTABAAO LW NE
WHBECTULUWOHHOW NpUBAeKaTebHOCTU PernoHa:
pernoHanbHble MHBECTULMOHHbIE PUCKN W WH-
BECTULMOHHbLIN NOTeHLMan pernoHa.

[na coBepleHCTBOBAHNS METOM0B OLIEH-
KW WHBECTULMOHHOIO KAumata permoHa Heob-
X04UMO pelmnTh ABe 3afauun:

1) yCTaHOBUTb MPUYUHHO-CNEACTBEHHbIE
CBA3N MeXJy XapaKTepOM WHBECTULMOHHOIO
KAMMaTa U YPpOBHEM WMHBECTULMOHHbLIX PUCKOB;

2) packpblTb 0COBEHHOCTM WX MposBie-
HUS Ha pasHbIX YPOBHAX XO3ANCTBEHHOIA
nepapxmu (opraHusayus, ropoj, perumoH, crpa-
Ha) [AnekcaHgpos I'. A., Ckeopuosa . I., B-
KnHa W. B., 2017].

Wcnonb3oBaHue pauuoHanbHOW MeToau-
KN OLUEHKN WHBECTULMOHHOIO Knumata (UHBe-
CTULUWOHHOW  NpPUBAEKATENbHOCTU)  pervoHa
MO3BONAET paHXUpoBaTb MCCNeAyemble Teppu-
Topun. MVCcrnonb3oBaHWe e paHXMPOBaHHbIX
CMWCKOB MO3BOMAET WMHBECTOPY MNPUHATH rpa-
MOTHOE pelleHUe 06 OCYLLEeCTBAEHUN UHBECTU-
LMOHHOW AesATeNbHOCTU B ONpeaenéHHOM perun-
OHe Ha OCHOBaHWM NMPUCBOEHHOIO PeNTUHra.

B cthepe OUEHKM MHBECTULMOHHOIO Kn-
maTta (MHBECTULMOHHOW MPUBIEKATENbHOCTHN)
Cy6bEKTOB 3KOHOMUKKN pa3HOro macwTtaba (pe-
FMOH, CTpaHa) UMetoTCa cnefytolime npobnemsi:

-CyllecTBYeT MHOro MeTOAMK, pa3nunuya-
IOWKUXea No McnoabL3yemMomMy nogxogy, no Ko-
NNYeCcTBY YPOBHEeN B CTPYKType MeTOAUKMU, MO
OVHAMUYHOCTU (CTAaTUYHOCTW) MCXOAHbIX AaH-
HbIX, N0 hopme NpeacTaBAeHUs pPe3ynbTaToB U

T.0.;
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-pas3nuumne (HaxkTopoB, OMNpPenensatLmnx
WHBECTULMOHHbLIA KNMMaT peruoHa, KOTopble
hopMUpylOTCA 4acToO NPOU3BOJSILHO U CYy6bEK-
TUBHO;

-BECOBble KO3PMUUUEHTbI ANA  TaKux
[aHHbIX ()aKTOPOB YCTaHABNMBAKOTCA TaKXe B
onpefenéHHON CcTeneHW nNpPon3BoNbHO [My-
pawko H.H., TputoHos H. HO., 2018].

Ha paHHbIAi MOMEHT AN OLEHKW WHBe-
CTULMOHHOIO KiMmaTa pernoHa MNPUMeHSAT
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pasnuyHble metoabl (pucyHok 1). Heobxognmo
0003Ha4YMTb, 4YTO CXema MNpPUBOAUT NNLWb
Hanbonee $SBHbIE MNPU3HAKW Knaccugpukaumm
MEeTOA0B OLEeHKM WHBECTULMOHHOrO KaumaTta
[BopuHa T. M., 2017].

OcTaHOBMMCA Ha OAHOW M3 rpynn Knac-
cuukaumm, B KOTOPYH BXOAAT OanfibHble,
YHUBEpCanbHble W CPaBHUTE/bHble MeTOof4bl
OLEHKU MHBECTULMOHHOIO KIumara.

Puc. 1. Knaccupukaymsa mMeTofoB OLEHKM UHBECTULMOHHOIO KanmaTta
Fig. 1. Classification of investment climate assessment methods
MpumeyaHne: CobcTBeHHas pa3paboTka Ha ocHoBaHuM [MockBnués A. A., 2010]

Mpu ncnonb3oBaHnmn 6anbHbIX MeTOL0B
OCHOBHbIM MNpPEMMYLL,ecTBOM BbiCTynaeT BO3-
MOXHOCTb KOJIMYECTBEHHOr0 COMOCTaB/eHMNS
OCHOBHbIX  MNOKa3aTesell  WHBECTULUOHHOIO
KnmMaTa Aas pasfuyHbiIX PErnmoHOB M pacyéta
MTOroBOr0 MoKasatens, KOTOPbI/ yunTbiBan Obl
BE/IMUYMNHBI BCEX COCTaBAAwWMX. TakoW Mmoka-
3aTeflb  CAYXMWUT KPUTEPUEM paHXMpPOBaHMUA
pasHbIX PErMoHOB MO WX MPUBAEKATENbHOCTU
ANna MHBecTOpoB. Npumepom 6anfibHbIX MeTO-
[LOB MOXeT cnyxuTb nHgekc BERI (Business
Environment Risk Index). BannbHblii MeToq
MMeeT MPeuMyLLecTBO B TOM, YTO OXBaTbiBaeT
60NblIOE KONUYECTBO (PaKTOpOB MO BCEM
rpynnam v B LefOM MO peruoHy. HegoctaTku:

MTHOPMPOBaHME PO/IN YeNOBEYECKOro (hakTopa;
MCnonb30oBaHUEe MpPU OLEHKe TOMbKO PUCKOB,
6e3 npepocTaBNeHUs WHBecTopaM WHGpopMa-
LUK O MOTEHLMane permoHa.

YHuBepcanbHble MeTOAbl 0XBaTbiBalOT
Hambonbliee KOAMYECTBO 3KOHOMUUYECKMX Xa-
paKkTepuCcTUK W MokasaTeneik TOprosau, nonu-
TWYECKOro KaumaTa, 3aKOHOAaTeNbHON cpefbl
ONA UHBECTUUMIKA. Takue MeTOAbl MO3BOMAKT
[aTb BCECTOPOHHIOK OLEHKY cuTyauun B pe-
rMOHEe Ha onpefenéHHbIi MOMEHT BPEMEHU U
JaTb CY)XXAEHUs 0 BOSMOXHOCTAX €ro pasButus.
OCO06EHHOCTb: WHBECTULWOHHBIA KaumaT pac-
cMaTpuBaeTCA M Ha Makpo- U Ha MUKPOYPOBHE.
HepocTaTKu: nosHOE MUCK/OYEeHUE 4YenosBeye-
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CKOro (pakTopa W KyNbTYpHOro noTeHumana,
OTCYTCTBME YETKOrO pasfeneHus Mexagy BO3-
MOXHOCTAMU MOTEHUMaNIbHbIX WHBECTOPOB U
yrposamu, CBSI3aHHbIMU C B/IOXKEHWEM CpPeAcTB
B pervoH. Npumepom yHuMBepcanbHbIX METOLOB
MOXET CMYXWUTb MeTof, MPeffoOXEeHHbIR Xyp-
Hanom «The Wall Street Journal Europe’s».

CpaBHuTENbHbIE MeTOAbl. Takue MeTo-
Abl fenatT ynop Ha TeMnbl U MNEepPCneKTUBbI
pedopm. Mpumepbl CPpaBHUTENbHbIX METOL0B -
MeTOA XXypHana «ManTuH3WHA 6usHec» (npu-
NOXEHWe K NOHAOHCKOMY XXYpHany «3KOHO-
MUCT») U MeTOA XypHana «PopuyH» (KypHan
aMepuKaHCKol Gupmbl «I13H 3KOH»). LocTo-
MHCTBO CPaBHMUTE/NbHbIX METOLOB - MpeLoCcTaB-
neHne nogpo6HONM, NOAKPENAEHHOW Konnye-
CTBEHHOW OLEeHKON MH(popmaunum 06 06bekTax
nccnegosaHna. OpfHako OTCYTCTBME UHTe-
rpanbHbIX MoOKasaTenei fenaet MX Henpume-
HUMBIMU NS APYTUX PernoHoB. [aHHbIA He-
JOCTATOK  KOMMEHCUpYeTcsd  MPUMEHEHUeM
6annbHbIX MeToA0B [MockBMYEB A. A., 2010].

MOHATME MHBECTULMOHHOTO KIMMaTa pe-
rmoHa nogpasymeBaeT nog co6oii 60MblIOe KO-
NNYecTBO (haKTOPOB, onpeAensolmx ero. Ans
OLUEHKU WHBECTULMOHHOIO KAMMaTa peruoHa
Lenecoo6pa3HoO MCMNOMb30BaTb clegyloLwue no-
KasaTenu:

- OObEM WHBeCTULMIA B OCHOBHOWN Ka-
nuTan,

- OObEM WHBeCTULMIA B OCHOBHOWN Ka-
nuTan B paspese ()OpPM COOGCTBEHHOCTM;

- O6bEMaM NpPOrHo3upyemMbliX WMHBECTU-
uUuin B byayuwinx nepuogax;

- CTeneHb WHBECTULMOHHOW MpuUBAeKa-
TEeNIbHOCTU pPermoHa v ero opraHusauuii;

- [ons WHBeCTUUWIA B aHaNU3NPYEMbIN
PErMOH OTHOCWUTENbHO APYrUMX B pamKax Bcei
CTpaHbI;

- WHpgekc ¢wusnyeckoro ob6bEMa MHBe-
CTULWIA B OCHOBHOW KanuTar;
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- YpenbHbIl Bec opraHusayuin, ocy-
WeCTBNAAKWMX  WHHOBALWOHHYI  [AeATeflb-
HOCTb, B 06LLEM YMC/ie OpraHn3ayuii;

- OO6béM OTrpy>XeHHOW MHHOBALIMOHHOA
npoaykuun (pabot, ycnyr);

- OObBEéM 3aTpaT Ha TeXHONOrnyeckue
MHHOBauuu un ap. [3opuHa T. M., 2017; WN3ep-
rmHa O. KO., 2017].

Heob6xogumMoO OTMETUTb BbITOAHOE Treo-
rpajpuyeckoe NonoXeHue bpecTckoro pernoHa:
Ha 3anage 06nacTb rpaHMunT c lMonblei, Ha
lore - ¢ YKpauHoi. Hannuue obuiein rpaHuubl
c Monblwel OTKpPbIBaeT LOPOry Ha pblHOK EB-
poneicKoro cok3a ¥ NOBbILUEHNE BEPOATHOCTHU
NPUBAEYEHNS UHBECTULUIA CO CTOPOHbLI JaHHO-
ro pbiHKa.

OUueHUTb MHBECTULUMOHHBLIA KNUmat pe-
rmoHa C LUenbl MNPUBMEYEHUA WHBECTULLMOH-
HbIX PecypcoB B peasibHblil CEKTOP 3KOHOMMWKMU
pervoHa Mo3BONSAET KOMMNYECTBEHHbIA aHanus
WHBECTULWNIA B OCHOBHOI KanuTan.

HauyHéM c aHann3a 06bEMOB WUHBECTULWIA
B OCHOBHOW KanuTan B LenoMm no Pecnybnunke
Benapycb. [paduyeckoe oTobOpakeHue AUHa-
MUKW NpeLCcTaBNeHO Ha PUCYHKe 2.

N3 pucyHka 2 cnegyeT, uto B Pecny6nu-
Ke benapycb 06bEM MHBECTMUMIA B OCHOBHOW
Kanutan pacTéT YCKOPEeHHbIM TemnomMm fo 2014
roga. B teueHme 2000- 2010 roga Habntogaet-
cA 6onee MefNieHHbIA poCcT 06bEMa WMHBECTU-
uuii. C 2010 roga Temn pocTa pe3ko yBeAn4u-
BaeTcA, W Takad TeHAeHUMA Habnwpgaetcs [0
2013 rofa c He3HayYuUTeNibHbIM 3aMef/IeHUeM B
2014 ropy. Mocne 2015 ropa Habnwpgaetcs
CHWXeHune po 2016 roga, nocne 2016 Habnto-
faeTca pocT mHBecTuuMin. B 2018 rogy umeem
nokasatefb 06bEMa WHBECTULMIA, NpPEBbILLIAID-
Wuii nokasatenb 2014 roga. Takum 06pasom,
jenaeMm BbIBOA O TOM, 4yTo Pecny6nuka bena-
pycb HapauiMBaeT 00bEMbI MHBECTULMUIA B OC-
HOBHOM KanuTaj, 4YTO B CBOK o04Yepefb YyKasbl-
BaeT Ha 61aronpuATHLIA WHBECTULUOHHLIN
KNumaTt B CTpaHe.
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WHBecTMLUUNM B OCHOBHOW KanuTan
(B haKTUYeCKN AeiNcTBOBABLIMX LeHaxX; MApA. py6.)
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Puc. 2. HBecTUUMM B OCHOBHOI KanuTan Pecny6nmku Benapyck 3a 2000-2018 rr., mnapa. py6.
Fig. 2. Investments in fixed capital of the Republic of Belarus for 2000-2018, billion rubles.
MpumeyaHne: cobcTBeHHAs pa3paboTka Ha OCHOBaHUM [HauMoHanbHbIA CTaTUCTUYECKUA KOMUTET
Pecny6nukun benapycb. MMIHBECTULMN B OCHOBHOW KanuTan, 2019]

AHann3 WUHBECTULMOHHOIO Kaumarta pe-
rmoHa cnegyeTt NpoBOAMTbL C YYETOM pasgene-
HWA WHBECTULWI B OCHOBHOW KanuTan no
thopmaM CO6GCTBEHHOCTW. [N aHanwWsa Bblfe-
nmm cnegyrume opMbl CO6CTBEHHOCTU: rocC-
yfAapcTBeHHana (pecnybnukaHckas M KOMMY-
HanbHas), YacTHas, MHOCTPaHHas.

PucyHok 3 nokasblBaeT CHWXeHWe [0NU
WHBECTULUWIA B TrOCYAapCTBEHHYI COOCTBEH-
HocTb B 2010 - 2018 rr., yBe/simyeHume fOSIN UH-
BECTMUMIA B YacTHbIA CEKTOP 3KOHOMMWKK B
2010-2015 rr. n cHuxeHne B 2015-2018 rr.,

yBe/MYEHNE LONN UHBECTULMNI B MHOCTPAHHYHO
cobcTBeHHOCTL B 2010-2018 rT.

N3 aHanusa pucyHka 3 cnefyert, 4To UH-
BECTULMOHHBIA KIMMAT A5 CEKTOPOB 3KOHO-
MUKW C YaCTHOM M WHOCTpPaHHOW hopmamu
cobcTBEHHOCTU ynydwunca. CHUXEHWe WMHBe-
CTULWIA B TOCYAapCTBEHHbIN CEKTOP YKa3blBaeT
Ha y/ay4ylwleHWe 3KOHOMWYECKON cuTyauum B
CTpaHe, pa3BUTMe pPbIHKa, afanTaluio 4aCTHOTO
M MHOCTPAHHOTrO CEKTOPOB K COBPEMEHHbLIM
YCNOBUAM PasBUTUS.

Puc. 3. NHBecTML KN B OCHOBHOM KanuTan B paspese (popM co6CTBEHHOCTU, %o
Fig. 3. Investments in fixed capital by ownership forms, %
MpuMeyaHue: cob6cTBeHHAa pa3paboTka Ha OCHOBaHUM [[TPUTOK NPAMBIX WHOCTPAHHbIX UHBECTUL WA
B bpecTckyt ob6nacte B 2019 roay, 2018]

PaccMOTpMM MHBECTUL MW B OCHOBHOW KanuTan no BpecTcKoMy pernoHy (pUcyHok 3).
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JaHHble Ha pucyHKe 4 npuBeAeHbl B
MAp4. py6., TO ecTb B LeHax 40 AeHOMWUHaLWu
6enopycckoro py6nsa gns ygo6cTea conocTaB-
NIeHUS YNCNIeHHbIX JaHHbIX. N3 pucyHKa 3 cne-
AyeT, YTO MHBECTMLUMM B OCHOBHOI KanuTan B
uenom no bBpectckomy pernoHy c 2000 ropa
NMoKasbiBalM HEU3MEHHbIA POCT BMOTb [0
2015 rofa, B KOTOPOM MPOU3OLLSIO CHUXKEHME
06bEMa MHBECTUUMIA B OCHOBHbIA KanuTan.
OO6bEMBI MHBECTULMNIA NPOLOMKUAN CHUXKATLCA

Research Result. Economic Research. Vol. 6. Ne1. 2020. P. 3-14

n 8 2016 rogy u yxe B 2017 rogy nokasanu
pocT, ofHaKo, He forHas nokasartens 2014 ro-
fa. B 2018 rofy BufgeH pocT 06bEMa MHBECTU-
unin. Ha ocHoBaHMK aHann3a pUCyHKa 3 MOXHO
OTMETUTb POCT WMHBECTULMWIA B [AONTOCPOYHOIN
nepcnekTuee, Takum o06pa3oM, B nocneayto-
WMX nepmogax cnefgyeT 0XunAaTb ganbHewero
pocTa MHBECTULWIA B OCHOBHOW KanuTan npwu
YC/IOBUMN OTCYTCTBUA BHELWIHUX W BHYTPEHHMUX
LLIOKOB.

Puc. 4. NHBecTUUMUKM B OCHOBHOW KanuTan BpecTcKoro permoHa
3a 2000-2018 rr., mapg. py6.
Fig. 4. Investments in the fixed capital of the Brest region
for the years 2000-2018, billion RUB
MpumeyaHue: cobcTBeHHas pa3paboTKa Ha OCHOBAHUK
[EpecTcknit ropoacKoih MCNONHUTENbHbIA KOMUTET. IHBECTUL MM B OCHOBHOI KanuTan, 2019]

B Tabnuue npuBefeHbl faHHble 0 TemMnax
pocTa WHBECTMUMIA B OCHOBHOW KanuTan Ha
TeppuTopun bBpecTckoro pervoHa 3a NepuoSg
BpeMeHn c AHBapa 2018 roga no ceHTA6pb
2019 ropga. AHanM3 TeEMMOB poCTa MHBECTULWIA
nokKasblBaeT HEpPaBHOMEPHbLI/ pPOCT UX 00bEMA,
MPUYUHON 3TOFO MOXHO CUMTaTb CE30HHbIE
KonebaHWs 3KOHOMWUKU. OJHaKo faxe npu
CMMUCcaHUM HEPaBHOMEPHOCTU Ha CE30HHOCTb BO
BTOpOl nonosuHe 2018 roga MMeEeM CHUXEHUE

TEMMOB pOCTa WMHBECTULWIA B OCHOBHOW Kanu-
Tan. [llokasatenn 2019 rofa ykasblBalOT Ha
HW3KNIA HO OTHOCWUTENbHO CTabGW/bHbIA POCT
06bEMa WHBECTMUWIA, HO TakMe MOKasaHuA
TEMNOB POCTa He ABAAKTCA MOMHOCTHIO MO0-
XWUTeNbHbIMU B BUAY TOFO, YTO TeMMbl pocTa B
2019 npumepHOo Ha 20% HMXe TeMNOB poCcTa 3a
COOTBETCTBYIOLWNIA BpeMeHHON nepuog B 2018

rogy.
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Tabnuua
MHBecTULMM B OCHOBHOW KanuTan bpecTckoro pervoHa 3a 2018-ceHTa6pb 2019 rr.
Table
Investments in fixed assets of the Brest region for 2018-September 2019
MwunnuoHos B npoueHTax K COOTBETCTBYlOLLEMY Me- Temn
py6nei, B Te- puoay npegbiayuLero roga, B conocra-
npupocTa
KYyLW KX LeHax BUMbIX LieHax
2018 rog
AHBapb 200,1 127,3 27,3
sAHBapb - heBpanb 351,3 129,2 29,2
AHBapb - MapT 566,2 122,6 22,6
AHBapb - anpesnb 734,4 118,7 18,7
SIHBapb - Mai 938,2 121,1 21,1
AHBapPb - UIOHb 1172,6 112,8 12,8
AHBapb - UKOJb 1380,5 114,5 14,5
AHBapb - aBrycrt 1599,2 106,2 6,2
SHBapb - CEHTAOPL 1873,2 103,3 3,3
SIHBapb - OKTAOPb 21294 106,0 6,0
AHBapb - HOA6pPb 2 383,2 107,1 71
AHBapb - Aekabpb 2 806,8 108,2 8,2
2019 rog

AHBapb 211,8 100,5 0,5
sAHBapb - heBpanb 375,8 101,5 15
AHBapb - MapT 612,5 102,1 2,1
AHBapb - anpesnb 832,4 105,9 59
SHBapb - Mai 1040,0 101,5 15
AHBapPb - UIOHb 1339,9 105,5 55
AHBapb - UKONb 1587,7 105,2 52
AHBapb - aBrycT 1859,6 105,9 59
SHBapb - CEHTAOPL 2 186,8 107,4 7,4

MpumeyaHue: cobcTBeHHasA pa3paboTKa Ha OCHOBaHUK
[EpecTcknin ropoacKoi MCNOMHUTENbHbIA KOMUTET. IHBECTUL MM B OCHOBHOI KanuTan, 2019]

N3 pucyHka 4 n Tabnuubl 1 cnefyeTt, yTo
00bEM WHBECTMLUWIA B OCHOBHON KamuTan Ha
Tepputopun bBpecTckoro pernoHa pacTér c
2017 roga, Npu 3TOM TemMnbl pocTa 06bEMA UH-
BecTuumnit 8 2019 rogy HuXe COOTBETCTBYIO-
WKUX noKasaTenei, paccuymTaHHbIX gna 2018
roga. B wntore, nmeem MONOXMUTENbHYH, HO
HeCTabUNbHYO AMHAMWUKY 06bEMA MHBECTUL NI
B OCHOBHOI KanuTan 3KOHOMUYECKMX CyObek-
ToB bpectckoro pernoHa. W3 3toro cnepyer,
4YTO MHBECTULMOHHbLIA KNumaT BpecTckoro pe-
rmoHa 6naronpusaTeH ANA MPUBMEYEHUS WUHBE-
CTULWIA B OCHOBHOI KanuTan.

Mpy OueHKe MHBECTULMOHHOIO Knumara
pernoHa, CTpaHbl HEOOXOAMMO TaKXe YUUTbl-

BaTb WCTOYHWUKM MNOCTYMAEHUA WHBECTULWNA.
PaccmMOTpMM MCTOYHUKN (PUHAHCUPOBAHUA WH-
BECTMLMNIA B OCHOBHOI KanuTaa Ha TeppuTopuu
Benapycwu 3a nepuog ¢ 2005 no 2018 rogbl (pu-
CYHOK 5).

N3 paHHbLIX pUcyHKa 5 cneflyeT BbiBOA4 O
TOM, 4TO 32 [aHHblli Nepuos BpPemMeHwu
Hanm6obLWYO 400 B UCTOYHMKAX UHBECTUL NI
3aHMManu CcoOCTBEHHble CpefcTBa OpraHusa-
UWiA, KpeawuTbl 0GaHKOB W pecnyb6iMKaHCKWiA
6l0oKeT. 3aMeTHa TeHAEHUMA K CHUXEHUIO
JaHHbIX cTaTeli rpajuka. CrabunbHas Aons
(hMHaHCMpPOBaHMA B [ONITOCPOYHOM nepuofe
npocmaTpuBaeTcst TONbKO Y «pecny6anKaHCKO-

HAYUYHbIA PE3Y/IbTAT. 3KOHOMUYECKWNE UCCNEAOBAHUA
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ro 6 aXeTa», UHble UCTOYHUKN NOABEPXKEHDI
60/bWIMM KONebaHNsAM.

N3mMeHeHNe CTPYKTYpPbl UCTOUHWUKOB WH-
BECTMUWIA B CTOPOHY CHWXEHUSA A0Nei caMbiX
«MaclWTabHbIX» CcTaTeil roOBOPUT O TOM, 4TO
WHBECTULMOHHbIA KNMMAT B CTpaHe yny4luaeT-
CA WU NPUBOAUT K YBE/IMYEHUIO [0/l HOBbIX
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MCTOYHUKOB. TakuMm 06pa3om, opraHusayuu
nonyyatT 60/Mble WHBECTULUIA pasNnYHbIX
06BbEMOB U3 AMBEPCUPULUPOBAHHOIO CNUCKaA
NoTeHUMaNbHbIX WHBECTOPOB. YNyUlleHUe Xe
MHBECTULUOHHOIO K/MMaTa KOCBEHHO MPUBO-
OUT K YYYIWEHUD WHBECTULMOHHOMO Kaumarta
PErMoHOB JaHHON CTPaHbl.

MHBecTULMM B OCHOBHOW KanuTan Pecny6nuku benapycb N0 UCTOUHMKAM
(huHaHcupoBaHus 3a 2005-2018 rr., %
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Puc. 5. IHBecTMU MKW B OCHOBHOI KanuTan Pecny6nmkn Benapycb No NCTOYHUKAM
hunHaHcupoBaHusa 3a 2005-2018 rr.
Fig. 5. Investments in fixed capital of the Republic of Belarus by sources
of financing for 2005-2018
MpumeyaHne: cobCcTBEHHan pa3paboTka Ha OCHOBaHMM [HauMoHanbHbIA CTaTUCTUYECKUIA
KomMuTteT Pecny6nukun benapycb. VMIHBeCTULMKN B OCHOBHOW KanuTan, 2019]

[Ons NHBECTOPOB B MPUHSATUW WHBECTU-
LMOHHbIX PelleHnii BaXHYK pONb UrpaeT mne-
peyeHb YXe YCMNewHOo peann3oBaHHbIX UHBECT-
NMPOeKTOB Ha OnpeAenéHHOl Tepputopun, B
Halwem cnydae, B bpecTckoi obnacTu.

B bpecTckom pernmoHe 3a nocnegHue ro-
Obl ObINO YyCNEWHO peasn30BaHO MHOXECTBO
MHBECTULMNOHHbIX MPOEKTOB B Pa3NUHbIX cie-
pax [eAaTenbHOCTb, TaKMX KakK MNPOMbILIIEH-
HOCTb, TOProBAsA, cnopT, o6pa3oBaHuWe, 34paBo-
OXPaHeHuWe u gpyrue.

KpynHeiline WHBECTULNOHHbIE MNPOEK-
Tbl, peanu3oBaHHble B BbpecTe 3a nmocnegHue
rogbi:

- B npomblWwAeHHOCTN - ObIAKM MOfAep-
HW3MPOBaHbl, 3aMEHEHbI, NPUOOPETEHbI HOBbIE
OCHOBHble (hOHAA HA TaKUX NPeAnpUATUAX KaK

OAO «MsacokombuHat», OAO «CaByLWKKH
npoaykt», CI «bpecTtrasoannapar» u gpyrue;

- B ctepe Toprosaun - 6bi1n NOCTPOEHDI
TOProBble LeHTPbl: «KOpoHa», «HUWKONbCKNA»,
«AccTop», «lacuywbl ABop», «EBpona», cy-
nepmapket «MuKe», «AnMu» 1 gpyrue; 6binmn
BBeAEHbl B 3Kcnayamauuio: «BaplwaBckuil pbl-
HOK», MNpPOAOBONbLCTBEHHbIA pblHOK OAO
«bpectckunii LY M»;

- B cdepe crnopTta - 6biAM BBeAEHbI B
3KcnayaTauMi CNOPTUBHO-0340POBUTE/bHbIE
yupexeHusa: KapTUHIOBbIA cTaguoH, [Bopey,
BOAHbIX BMWAOB CNopTa, «YHUBEPCaNbHbIN
CNOPTUBHbLIA KOMNAEKC «Buktopusa», bpecT-
CKWIA 06N1aCTHON LEHTP ONMMMUIACKOTO pe3epBa
no rpebne n gpyrue; 3aKOHYeHa PEKOHCTPYK-
umsa 6acceiiHa «<HenTyH»;

HAYUYHbIA PE3Y/IbTAT. 3KOHOMUYECKWNE UCCNEAOBAHUA
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- B ctepe o6pasoBaHna - 6bl1 OTKPbIT
yyebHO-Megarornyeckmin Komnnekc «LUkona-
cag Ne7» B paioHe Kosaneso, «Llkona-cag
Ne6» B BMP-6 n gpyrue.

- B ctepe 3apaBooxpaHeHus - Oblna
noctpoeHa LleHTpanbHas ropoAckas Nnofinkin-
HUKa Ne3 B MuUKpopaihoHe «HOXHbIN».

- W ppyrue npoekTbl [BpecTckuiti ro-
POLACKON WCMONHUTENbHbIN KoOMUTET. Kpyn-
Helllne MHBECTULMOHHbLIE MPOEKTbI, peanunso-
BaHHble B ropofje bpecTe 3a nocnefHue rofbl,
2019].

Mcxops M3 NMpuBEAEHHOro Bbille CNMCKa
KPpYMNHEeWwWwmnx peann3oBaHHbIX WHBECTULUOH-
HbIX MPOEKTOB ropoga bpecrta BMAHO, 4TO rO-
pof o6najaeT XOpOW MM UHBECTULUOHHBLIM MO-
TEHUMANOM M YNYULALWUMCAa KIMMATOM. Bbl-
BOJ, CAeflaH Ha OCHOBE TOro, UTO U KPYMHbIe U
CpefHWe nNpeanpuATUA CMOTN peanus3oBaTtb
CBOW WHBECTULUWOHHbIE MPOEKThI, TakKXe Oblaun
YCMNEeWHO peann3oBaHbl NMPOEKTbl N HEKOMMEp-
yeckoit cdepbl AeAaTenbHocTM (obpasoBaHue,
KynbTypa).

TakXe Ha WMHBECTULWOHHYIO NpUBIEKa-
Te/IbHOCTb PervoHa BAWAKT MPOrHO3NpPYeMble
06bEMbI MHBECTULUIA Ha 6yayuive nepuopbl
[W3epruHa 4. HO., 2017].

B Bbpectckom permoHe 3a 2019 rog nna-
HMpOBanoCb npuBaedb He MeHee $50 MIH.
NPSMbIX WMHOCTPaHHbIX MHBECTULUIA. TMnaHom
npeaycMoOTpeHO npuBiedeHne 6onee Br2,9
MAPL. WHBECTMLWUI B OCHOBHOW KanuTan, 4To
Ha 3,2% 6onbwe, yem B 2018 rogy [LUyBaeBa
A. W., NeywkunHa W. E., depotoBa . B.,
2016]. MporHo3bl Takoro xapaktepa NpuBOAAT
K YNY4YlWEHN WHBECTULMOHHOIO K/umara
BpecTcKOro pervoHa.

BaxHoe 3HayeHune and MHBECTULUOHHOTO
K/iMMaTta pervoHa urpaet KOJMYeCTBO OpraHu-
3auuid, OCYL,EeCcTBAAKWUX WHHOBALUOHHYIO
LesaATeNbHOCTb, Ha ero Tepputopun. Mo faHHbIM
naBHOro CTaTUCTUYECKOTO ynpaBieHus
bpecTtckoin obnactu B 2018 rogy umcno opra-
HU3auuii, BbIMOMHABLWIMUX Hay4YHble UcclefoBa-
HUsA 1 pa3paboTKu, Ha TeppuTopun BpecTckoro
pernoHa coctaBmno 31. [laHHbI NoKa3aTe/b Ha
1 opraHusaumio meHbwe, yem B 2017 rogy, u
COOTBETCTBYeT 3HaueHuto 2016 roga. loka3sa-
Tenb 2018 roga npesbiwaet 3HayeHne 2002

Research Result. Economic Research. Vol. 6. Ne1. 2020. P. 3-14

roga noytun B 2 pasa, O4HAKO /NIMWb Ha OfHY
opraHusauuio npesbiwaet nokasatens 2011
roga [[naBHOe cTaTUCTUYECKOE ynpaBieHUe
Bpectckoin o6nactu. Hayka W UWHHOBauuw,
2019].

B 2018 rofy u4ucno WHHOBALMOHHO-
aKTUBHbIX OpraHusauuin bpecTckoro permoHa
COCTaBWUNO 77 efUHUL. Y feNbHbI BEC MHHOBA-
LWOHHO-aKTUBHbLIX OpraHusauuin, B o06LWeEM
yncne opraHusaumin, coctasun 30,4%. O6ba
BbllWenpueeaéHHbIX nokasatensa B 2018 roay
nokasanu MaKCUManbHbI pe3ynbTaT 3a Becb
aHanuampyemblin nepuof. HabnwopgaeTca CHU-
EeHWe Yyucna Takux opraHusauuii B nepuog c
2009 no 2015 rogbl. Takue 3HayeHUsa nNokasa-
Tenel oTpaxawT CHMXKEHWEe WMHBECTULUOHHON
npuenekatensHoctn B 2009-2015 rogax wu
ynydyweHune cutyauun B 2017-2018 ropgax. Ha
OCHOBaHMM TaKMX MoKasaTefieil oTMeTMM BOC-
CTaHOB/leHWe WHBECTULMOHHOW aKTUBHOCTU
opraHusaumii perMoHa U ux pasBuUTUE B faH-
HOM Hanpas/eHUN.

3ak/ouveHue

Ha ocHOBaHWW NpOBefEHHOro aHannsa
BMAHO YNy4lleHNe UWHBECTULMOHHOIO KaumaTta
B obwem Ha Tepputopumn Pecnybnuku bBena-
pycb W, B 4acTHOCTW, Ha TeppuTopum bpecT-
CKOro pervoHa. BbiBog nofKpennéH pocToMm
06bEMa WMHBECTULMIA B OCHOBHON KanuTtan B
jonrocpoyHoMm nepuoge. Takxke 06 ynyuuwe-
HUW WHBECTULUOHHOIO KAuMaTa CBUAeTeNb-
CTBYeT yBe/MYeHWe A0NN YaCTHON CO6CTBEH-
HOCTU B 06beKTax WMHBECTUPOBAHUS permoHa c
48% B 2010 rogy po 53% B 2018 rogy. Ha
TEPPUTOPUM pErMoHa M3MeHsieTCa CTPYKTypa
MCTOYHUKOB (PUHAHCUPOBAHUA WHBECTULUOH-
HbIX MPOEKTOB C YMeHbLUEHUEM [LONN PUHAH-
CMpOBaHUA M3 COBCTBEHHbLIX CPeACTB OpPraHu-
3aumin ¢ 44% B 2005 rogy go 40,2% B 2018 ro-
Ly, OTMeyeHa [AuBepcupUKaLMA WUCTOYHUKOB
(hMHaHCMPOBaHMA NPOEKTOB. B pervoHe 3a no-
cnefHue rofbl 6bIN0 peann3oBaHO MHOXECTBO
KPYMHbIX WHBECTULMOHHBLIX MPOEKTOB KOM-
MEpPYECKOro M HEKOMMEPYECKOro XapakTepa,
OTMeYeH PpOCT KONMYecTBa WHHOBALMOHHO-
aKTMBHbIX OpraHus3auunii u opraHusauunii, ocy-
WeCcTBAAKWMUX  WHHOBALWOHHYIO  fAesATefb-
HOCTb.
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Takum obpasom, Ha Tepputopun bpect-
CKOTO pernoHa OTMeYeHa TeHAEHUMS K ynyuy-
LEeHN0 WHBECTULMOHHOIO KnuMmarta, 3KOHOMMU-
Ka permoHa BOCCTaHOBMMACb OT LUOKOB U pas-
BMBaeTCA fanbwe. BoirogHoe reorpaguyeckoe
MOJIOXKEHUE PpermoHa YBeNYMBAET BeposAT-
HOCTb MPUTOKa WMHBECTULUIA CO CTOPOHLI EB-
poneickoro cotsa. Heo6xoaumo ganbHeiwee
pa3BMTUE aKTMBHOCTM OpraHusauunii B chepe
peanusaymmu MHHOBALMOHHbIX NHBECT-
NMPOEKTOB.
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