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benopycckuit zocyoapcmeennuliit IKOHOMUUECKUTL YHUGEPCUNEM

Beenenue. AHanu3 OTCUSCTBEHHON M 3apyOeKHONH YKOHOMHYECKOH JINTEPATyphl CBUIACTECILCTBYET O
TOM, YTO OJHUM M3 KJIIOYEBBIX (DAKTOPOB BHICOKOHM PE3yJIbTATUBHOCTH PHIHOYHON 3KOHOMHUKH SIBJISETCS
POCT MHBECTHUIINH, CIIOCOOCTBYIOIIMX CO3JIAHUI0 MHHOBAIMOHHBIX 3((QEKTUBHBIX MPOU3BOACTB U TEXHO-
nmoruii. BHempenne Takux HHHOBAIMI B SKOHOMUKY JJaeT BO3MOKHOCTD ISl €€ CTPYKTYPHOTO IIpeodpas3o-
BaHUs, Pa3BUTHS Ha OCHOBE CO3JaHMsI M OOHOBJICHHUS Ba)KHEHIIMX OTPACICBBIX (POHIOB, IOBBILIICHHSI
KOHKYPEHTOCIIOCOOHOCTH Pa3iHYHbIX MPOM3BOJICTB, YIPOUHEHUIO DKCIIOPTHON CIOCOOHOCTH IPEANPHsi-
THA U PETHOHOB CTpaHbL. Pa3BUTHE YKOHOMHUKH MPUBOIUT, B CBOIO OYEPE/b, K PEIICHUI0O MHOTHX COITH-
aJbHBIX MPOOJIEM HACEICHUS PECIyOIUKH, YAYUIICHUIO YKOJOTHH, YKPEIUICHUIO TOCYIapCTBEHHON 3KO-
HOMMYECKOW 0€30MacHOCTH U JIp.

PaccmartpuBas MaKpOSKOHOMHUYECKOE PAaBHOBECHE HA TOBAPHOM PBIHKE B MOJIENIM COBOKYIHBIX JOXO-
noB U pacxonoB bonaaps A.B. orMeuaer, 4To Ha 00bEM MHBECTHUIIMM, OCYIIECTBIIEMBIX B CTPAHE IS
YCTOHYHMBOIO Pa3BUTHS HAIMOHAJILHOW SKOHOMHKH, OKa3bIBAalOT BJIUSHHE MHOTHE (PaKTOPHI, OCHOBHBIC U3
HUX: BeIMYMHA HAI[MOHAIBHBIX COCPEKEHUHN, OKHIaeMasi HOpMa YUCTOM MPUObUTM HA MHBECTHIIMH, IIPO-
IEHTHAs CTaBKa 32 OAHKOBCKHUH KPEUT, MPOTHO3UPYEMBIi Temit nHIsmH [1].

B cooTBercTBHM ¢ MpOrpamMMoil COMMAIBLHO-DKOHOMHYECKOro pa3Butus PecnyOnuku bemapych Ha
2021-2025 roasl MHBECTUITMOHHAS TIOJUTHKA HAlpaBiIeHa Ha HapalluBaHHE 00bEMOB MHBECTHIIUH, TO-
BhIlIeHHE 3(H(DEKTUBHOCTH WX MCIOIL30BAHHS Yepe3 MPUOPUTETHHIC BIIOXKEHHUS CPEACTB B CO3JIaHUE HO-
BBIX BBICOKOTEXHOJOTHYHBIX MPOU3BOJACTB U PETHOHAIBHYI0 HHOpaAcTpyKTypy [2]. JuHamMuKa MHBECTH-

238



I B OCHOBHOUM KamuTal B 6ajOBOM BHYTpeHHHH mpomykt PecnyOonmuku benapych nzoOpakeHa Ha pu-
CYHKE.
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PucyHok — JIluHaMHUKAa HHBECTHUIUI B OCHOBHOH KamuTaJj
B BaJIOBO# BHYTpeHHUI npoaykT Pecnydaukn benapycs, % [2]

Bompocs! BeicTpanBanusi 3ppekTHBHON MHBECTHIIMOHHON CTPATETMU B YCIOBUSX COBPEMEHHBIX BBI-
30BOB, MMPOAUKTOBAHHBIX CIOKHON 9RUOEMUOIOZUYECKOU cumyayuell 8 Mupe, BOCHHO-HOIUmMU4eckol 00-
CTaHOBKOH, Cr0dcusuielicss B 30HE OTBETCTBEHHOCTH CTpaH-ydacTHUI] JloroBopa o KOJUIEKTHBHOHM Oe3-
OIMACHOCTHU W BOKPYT HUX, KaK HUKOTJa aKTyaJIbHBbI.

I'paMOTHO BBICTpOCHHAST MAKpPOIKOHOMHUYECKAs! TOJNUTHKA — HAJISKHBIA (YHIaMEHT yCTOWYHBOTO
HKOHOMHYECKOT0 pocTa, obecredeHne KOTOpOro BXOANUT B MepeueHb HanOoliee BaKHBIX 3a]la4 OPraHOB
roCyAapcTBEHHOro ymnpaieHus. 3amectutenb [Ipencenarens [IpaeBnenns Hanmonamsaoro Ganka Pec-
nyonuku benapycs C.B. Kayeunir orMedaeT, 4To KIIFOUEBOH COCTABIISAIONICH MAaKPOIKOHOMUYECKON CTa-
OUIIBHOCTH SBIISIETCS OOECIeueHne CTaOUIBHOCTH II€H, NPYTUMH CIIOBAMH, YCTOWYHBOM M HU3KOH WH-
Gastun [3].

UznoxkeHHOE TOCTYKWIO MPEANOCHUIKON Uil MIPOBEICHUSI MCCICAOBAHUS, IIEIBI0 KOTOPOro OBLIO
paccMoTpeHHe IEHOBOH CTaOMIBPHOCTH KaK yCIOBUSI POCTa MHBECTHIIMN B SKOHOMUKY PecniyOnmku bena-
pycb. MeTronpl MCClEOBaHUS: aHAJIN3 HAYYHO-METOAWYECKOW JINTEpaTyphbl, HOPMATHBHBIX IPAaBOBBIX
aKTOB, CPaBHEHHUE U 0000IIeHUE PE3YIBTATOB aHAN3a, (HOPMHUPOBAHKE BHIBOIOB.

OcHoBHas yacTb. LleHOBast cTaOMIIBHOCTh — 3TO COXpaHEHUE MOKYNATENbHOW CIIOCOOHOCTH HAIHO-
HAJBHOW BAJIOTHI ITyTEM MOJUICPKAHUS B CPETHECPOUYHOM IMEPCIEKTHBE HU3KUX, CTAOMIILHBIX TEMIIOB
WHQIIAIUHA, KOTOPBIE W3MEPSIOTCS MHICKCOM MOTPEOUTENLCKUX IIeH. B mjeanbHOM BapHaHTe IEHOBas
CTaOWIIBHOCTH TIPEAIoaraeT MUHUMAIbHYIO HHISIINIO, XapaKTepHYo sl pa3BuThix cTpaH (Hosas 3e-
nauaus, Kanana, BenukoOpurtanus, @unnsaaus, LBerus, ABcrpanus, Mcnanus u np.).

[Ton MHBECTUITMSAMU TTOHUMAIOT BIO)KEHUE JEHEKHBIX CPEJICTB, ABM)KMMOTO U HEJBHIKHMOI'0 UMYIIle-
CTBa, pa3IMYHBIX HEMaTEpUALHBIX aKTUBOB, (PMHAHCOBBIX MHCTPYMEHTOB (IIEHHBIX Oymar, Jero3HWTOB,
BaJIFOTHBIX IIEHHOCTEH) B 00BEKTHI PEANPUHUMATENBCKOM U JAPYTUX BUJOB JNESITEIBHOCTH C IENbIO TMO-
JMydeHus B OyayIieM J1I0Xo/ja Ui JOCTHKEHUSI HHOTO TIOJIE3HOTO Y QeKTa.

AKTHBHOCTh WHBECTOPOB, OCOOCHHO WHOCTPAHHBIX, B 3HAYMTEILHON CTEMEHH 3aBHCHUT OT MPABOBOMN
3alIUTHl UX MHTEPECOB, MPaB U MMyIIecTBa. BceM MHBecTOpaM rapaHTHUPYeTCs MpPaBO CaAMOCTOSATEIBHO
pacnopspKaThesl MPUOBLIBIO, TIOTYYEHHON OT OCYIIECTBIICHHSI HHBECTUINI, B TOM YHUCIIC HAINPABISTH €€
Ha TIOBTOPHOE BJIOXKEHHE CPEJCTB (PEMHBECTUIIMH ) HAa TEPPUTOPUHU CTPAHBI.

B Pecnybnuke bemapych uMmeroTcsi HEOOXOMUMBIE YCIOBUSI JUIS YCHEIIHON peanu3aliyd rocyiap-
CTBEHHOW WHBECTHUIIMOHHOM TIONUTUKU: ICHCTBYET 3aKOHOAaTeNbHas 0a3a, peryIupyrolias OTHOICHHS B
chepe MHBECTUIINH; TpemycMoTpeH npupoct BBII, npon3BoAUTEIbHOCTH TPyda U UHBECTHIIMA B OCHOB-
Ho# karmTan Ha 12—15 % [2].

HuBecropos, 6e3yciIoBHO, HHTEPECYET MHBECTUIIMOHHBIM KIIMMAT CTPaHbI, IPOTHO3 TOKa3aTeel BbI-
PYUKH U 3aTPaT, HA OCHOBAaHHH KOTOPBIX OH COCTABUT oOIIee MpeIcTaBiIeHre 0 (PHHAHCOBBIX MMapaMerpax
mpoekta. Bmecte ¢ TeMm, eclii OTCYTCTBYET TJaBHBIH apryMEeHT 0OOCHOBaHHSI BHITOJIbI, KOTOPYIO ITPHHE-
CeT pealin3aius uieu, — eHOBast CTaOMIBHOCTh — pacueT He UMEET CMbIcia [4].
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VHBECTUIIMOHHBIN KIMMaT CTPaHbl ONPEACISIOT MHQIALIHUOHHBIE M JPYrHe MaKpOIKOHOMHYECKHE
oxxunanust. HeoOXoauMOCTh TOCTOSHHOMN aJanTalyuyd SKOHOMUKH U OroKeTa sBjisiercs (hakTopoM, Hera-
THBHO BIJIMSIFOIIIMM Ha TIEPCIIEKTHUBBI JOJITOCPOUYHOTO SKOHOMHYECKOTO pocTa. [[oaToMy MakpOIKOHOMH-
YyecCcKad ITOJIMTUKA JOJIXKHA BKIIFOYATH B ce6$[ JONOJHUTEIbHBIC NHCTPYMCHTDI CT&6HJII/I33HI/II/I BBIITYCKa U
peaibHOTO BaJIIOTHOrO Kypca. Uepe3 cTaOMIbHOCTh OIO/DKETHBIX PAcXOIOB IOBBIIIACTCS CTAOMIBHOCTh
TemnoB pocta BBII B cTpaHe B 11€710M, a TaKkKe CTaOMILHOCTh PeajbHOI0 BAIIOTHOrO Kypca. Ilociennee
OKa3bIBACT BIIMSHUE HA MOCTOSHCTBO HOMHHAJIBHOI'O BAJIOTHOIO Kypca M CTaOMJIBHOCTH IIeH. B 1iemom
BCE 3TO CO37aeT YCIOBHUsA i Oojee ycroWunBoro pocta BBII u O1arococtossHusl HacEICHUS, a TAKKe
1A p€ain3alliv JOJITOCPOYHBIX MHBECTUIMOHHBIX 1 MHHOBAIMOHHBIX ITPOCKTOB.

3akuawuenue. [l 3amycka HOBOI'O MHBECTHIIMOHHOTO ITUK/Ia HEOOXOIMMO YCOBEPIICHCTBOBATh Me-
XaHNU3MBI NIPUBJICYCHUA I/IHBCCTI/IHI/IfI, paclivpuTb UICTOYHUKH HX (1)I/IHaHCI/IpOBaHI/IH, B TOM 4YHCJIC C(i)Op-
MHPOBATb UHCTPYMECHTHI UCITIOJIb30BaHUA NJIMHHBIX JCHET Y€PE3 Pa3BUTUC He6aHKOBCKI/IX CErMCHTOB (1)1/1-
HaHCOBOTO PHIHKA.

[Ipu 11eHOBO# CTaOMIIBHOCTH KOMITAHUSM TMPOIIE OCYHIECTBIATH (PMHAHCOBOEC M WHBECTUIIMOHHOE
rtanupoBanue. CTaOMIbHO HU3Kas HHQIIALUS BHOCHT BKJIaA B (JOPMUPOBAHUE YCIOBUH JIJIsl pOCTa UHBE-
CTHIIMH M, KaK CJICACTBHE, JJIs YCTOHYMBOIO M COAIAaHCUPOBAHHOIO POCTa SKOHOMHKH. TakuM o0pasom,
ACHC)KHO-KPCIUTHAA IMOJIUTHUKA BHOCUT BKJIaJd B PCHICHUC O6HI€I71 3aJa4uu 9KOHOMHYECKON ITOIUTHUKH Ha
TEKYIIEM 3Talle — B yCKOPEHUE TEMIIOB YKOHOMHUYECKOTO POCTa HAa OCHOBE YBEIUYCHUS MHBECTHUITHM.

Crioco0CTBYS POCTY IOBEPHS K HAIIMOHAJILHOM BAJIIOTE B II€JI0M, HU3Kasi M CTa0UIIbHAs HHQISAIMS CO-
34a€T yCJIOBUA MJIA CHUKCHUS BaJIIOTHU3AllUM aKTUBOB U 065133T6HLCTB B DKOHOMHMHKE. 9TO, B CBOKO O4YE-
pe€ab, CHUXKXACT BIUAHNUEC NU3MCHCHUA BHCIITHUX yCJ]OBI/Iﬁ Ha SKOHOMHUKY.

Pe3y.IIBTaTBI OITPOCOB HACCIICHUSA U KOMHaHI/If/'I, OHy6J]I/IKOBaHHLIe B HaAYYHbIX UCTOYHHUKAX, TAKIKC yKa-
3BIBAIOT HAa BOKHOCTh HU3KOW M CTAOMIBHOW MHMISAIMU KaK YCIOBHS OJaronpuUsTHON CPeabl s KU3HH
U BeneHus OusHeca. COrjiacHO ompocaM, IMPOBEACHHBIM B JOMAIIIHUX XO3SHCTBAX M HA MPEANPUATHIX,
BBICOKYIO HH(JISIIHIO HAa3BIBAIOT OOCTOSTENBHBIM MPEISITCTBUEM [IEHOBOW CTAOMIBHOCTH, OJHOM U3 MpO-
6JIeM, YXyauaromux yCJI0BHA )KU3HU U I[GHOBOﬁ KiIuMar, CHHXKaroumx KOHKypeHTOCHOCO6HOCTL TOBApoOB
U MPUTOK UHBECTUIINH.
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