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Ha nannowm stane pa3sutusi Pecriyonuku benapych obecrnieueHre 3KOHOMU-
YeCKOM 0€30MaCHOCTH SIBJISIETCS HanOoJIee aKTyalbHOM M BaKHOM TEMOM rocyaap-
CTBEHHO-TIOJIMTUYECKOTO JUCKypca. B paMkax mHCKypc-aHann3a MOJIUTHYECKOTO
oJIst 3TO MOATBepkAaeTcs cioBamu [Ipesunenta Peciyouku benapycn A. I, Jly-
KaIlIEHKO: «3KOHOMHYECKasi 0€3011aCHOCTh — ATO TJIaBHAS 3a/1aua SKOHOMUKN [1].
Taxxe, B 2023 1., Bo BpeMs nocnanus [Ipe3uaenrta 6enopycckomy Hapoay 1 Haru-
OHAJILHOMY cOOpaHuto, ['J1aBa rocyaapcTBa OTMETHII, YTO SKOHOMHKA — CaMoOe
[JIABHOE YCJIOBUE JJII CYBEPEHUTETA U HE3aBUCUMOCTH.
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AKTyaJIbHOCTh 0O€CTeueHHUs] IKOHOMUYECKONW O€30MacHOCTH TakkKe 00y-
CJIOBJIEHA U3MEHEHUEM BHEIIHEAKOHOMHUYECKOTO MoJIokeHus Pecrryonuku be-
mapycbk. B 2022 1., BBIPOCIO CyMMapHOE€ KOJIMYECTBO CAHKIIMN IPOTHUB
PecniyOnuku benapych, 4TO mOATBEpKIaeTCsl TaHHBIMH TJI00aNBHOM 0a3bl MO
OTCJICKUBAHUIO CAaHKIIMOHHBIX orpaHumdyeHuil Castellum.ai. Ceituac npoTtus
Pecnybnuka benapych BBeneHo 1454 CaHKIIMOHHBIX OTpaHUYEHUM, YTO IMPHU-
MepHO B 2 pa3a 6ouibire, yeM B 2020 r [2].

Cnenyer OTMETUTb, YTO BOIPOCHI SKOHOMHUYECKOM O€30MacHOCTH -
TaJdbHO yperyJaupoBaHbl B nmpoekte KoHIenmu HalnoHaabHOM 6€301acHOCTH
Pecny6muku benapych, B KOTOpO# 3aKperieHo, 4TO «9KOHOMUYecKas 6e3omnac-
HOCTh — COCTOSIHUE 3alllUIIEHHOCTU OTpaciell u cep IKOHOMHUKU OT BO3JIEH-
CTBUSA YIpO3, NPENSATCTBYIOIIMX YCTOMYMBOMY COLIMAIBHO-3KOHOMUYECKOMY
pasBututo Pecriyonuku benapyce» [3].

ObecnieueHre PKOHOMHUYECKON 0O€30MaCHOCTH B COBPEMEHHOW MHOIO-
YKJIaAHOW 3KOHOMHUKE TECHO CBA3aHO C MHBECTUI[MOHHOMW MOJIUTUKOU, KOTOpast
MO/Ipa3yMeBaeT pa3padO0TKy IPaBOBBIX, 3KOHOMUYECKHUX U IPYTUX MEp, MPOBO-
JUMBIX TOCYAApCTBOM JIJIs1 00€CIeUeHUsl TPUBJIEKATEIbHBIX YCIOBUM JIJISl HHO-
CTPaHHBIX M OTE€UYECTBEHHBIX MHBECTOPOB. TakuM 00pa3oM, HHBECTULIMU O3~
BOJIAIOT YBEJIMYUTh KOHKYPEHTOCIOCOOHOCTh, JOXOJHOCTb HPEINpPUITHH, a
TaK>XK€ UX MTHHOBAIIMOHHBIN MTOTEHIIHAAIL.

B ycnoBusix caHKIIMOHHOTO Bo3jelcTBUs Ha Pecnyonuky benapych akrty-
AIM3UPYIOTCS BOIIPOCHI COBEPIICHCTBOBAHMSI ITOJIMTHKY I10 IPUBIICYEHUIO UHO-
CTPAaHHBIX M OTEYECTBEHHBIX MHBECTHLMI. Ha rocyaapcTBEHHOM ypOBHE 3TO
HOJTBEPKIACTCS 3asBJICHUEM ObIBIIEro 3amecTUTeNs [ 1aBbl A IMUHUCTPALIUH
[Ipesunenta Pecniyonuku benapycs M. JI. EpmunoBuua Ha XXIV MexnyHa-
ponHOM HaydyHOW KoH(pepeHuuu «IIpobiieMbl MPOTrHO3UPOBAHUS U TOCYIap-
CTBEHHOT'O PETYJIUPOBAHMS COLIMATIBHO-D)KOHOMHYECKOTO Pa3BUTHUS», KOTOpas
nponuia B 2022 r. M. JI. EpMUIOBHY OTMETHUII, YTO B YCIOBHUSAX Pa3pbiBa MPHU-
BBIYHBIX TPAHCHOPTHO-JIOTUCTUYECKUX MapIIpyTOB BO3pacTaeT HEOOXOAM-
MOCTh pa3BUBaTh MEPCIEKTUBHBIE HAIpaBiICHUS OEIOPYCCKONM SKOHOMUKH.
Cpenu nepcreKTUBHBIX HANpABJICHHUH BBIIEISAETCS CTPEMIIEHHE BOCIOJHUTH
HenoctaTok mHBecTUMU. [Io muenuto M. JI. EpMunoBuy, sl COKpameHus
pa3pbiBa C Pa3BUTHIMHU B TEXHOJIOTUYECKOM IIJIaHE TOCYAapCTBaMU 00beM UH-
BECTULIMK J0JKEeH pacTh Ha 20 % exeroaHo [4].

Crout otMeTuthb, yTo no uroram 2023 r. TeMn pocTa UHBECTUIMH B OC-
HOBHOM KanuTtas coctaBui 14,8 % k ananoruunomy nepuoay 2022 r., 4To HUXKE
pPEKOMEHIyeMbIX Mokasatesieid. OJIHaKo, Kak OTMeYaeTcsl B oTuere MUHUCTEp-
cTBa SKOHOMUKH PecnyOnuku benapych: «uuetr opueHTalus Ha BIOKEHUS UH-
BECTHULIUN HE B CTE€HBI, @ HEMOCPEACTBEHHO B MPOU3BOJICTBEHHYIO 0a3y, TEXHO-
norudeckoe oOHoBiieHue. Co3znmaercst 3ajen MOBbIMICHUS Y(P(HEKTUBHOCTH U
KOHKYPEHTOCIIOCOOHOCTH JCHCTBYIOLIUX MTPOU3BOJACTBY [5].
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B 2023 r., naubonee mpuBIEKATEIbHBIMU JJII HHBECTOPOB OKa3aHCh
Takue cepbl Kak: HEABMKMMOCTh, 00pabaThIBarolasi MPOMBIIUICEHHOCTh U
CEJIbCKOE XO3SIMCTBO.

IIpu 3TOM 0OpabarbiBarolIasi MPOMBILIIEHHOCTh U CEIbCKOE XO3SIICTBO
SBJISIFOTCSL OJTHUMU M3 OCHOBOTIOJIAraloluMu JipaiiBepaMu 0eJ10pyCCKOM SKOHO-
muku. K npumepy, Ha MoMeHT 2022 T., SKCHOPT CENbXO3MPOIYKIIMU B 00IIEM
skcniopte Pecniyonuku benapycs npessicuin 20 % [6].

COOTBETCTBEHHO TE€HJICHIIMM K POCTY OCHOBHBIX SJKOHOMHUYECKHUX MTOKa3a-
TeJeH, a clieJoBaTEeNbHO, M YPOBEHb SKOHOMUYECKOM 0€3011aCHOCTH HANPSIMYIO
3aBUCHUT OT 00BbEMa UHBECTUIIMHI B pa3nuHbIX chepax. CBsi3b MEKIY 00bEMOM
MHBECTHUIIMN U OJarornojiydreM SKOHOMUKHU moaTBepxkaaeT 1 M. B. Ilacroke-
BUY, KOTOpasi yTBEPKAAET, UYTO HATUINE UHBECTUIIUN U UX TPAMOTHOE UCIIOJIb-
30BaHUE MO3BOJISIET 00€CIIEYUTh KOHKYPEHTOCTIOCOOHOCTH, (hopMUpOBaHHE OY-
OyIIEN TOXOAHOCTU MPEANPUATHI U MOBBIIIEHNE UX IIeH. OTKa3 OT mpuBJICUE-
HUS WHBECTHIIMI O3HAaYaeT 0TKa3 OT Oyaymien npuosuiu [7, €. 41]. Kpome ctu-
MYJIMPOBaHHUS pOCTa 3KOHOMHUKHU HA MUKPO U MaKpOypOBHE, ITPUBJIEKAaTEIbHAs
MHBECTULIMOHHAs OOCTAaHOBKA MO3BOJIUT HHUBEJIMPOBATH YACTh BPEIOHOCHBIX
MIOCJIEJICTBUM, 00YCIIOBIICHHBIX CAHKIUSIMU.

Ha nannbrii MomenT B PecniyOiuke benapych He0OXOAMMOCTD U 11€51€C000-
Pa3HOCTh IIPUBJICYEHUS] THOCTPAHHBIX NHBECTUIINI B HAITMOHAIBHYIO SKOHOMHKY
OTpakeHA U B HEKOTOPBIX MPOTrPaMMHBIX IOKYMEHTAX, TaKMX Kak HannonanbHas
cTpaTerusi yCTOM4YMBOrO COLMAIbHO-3KOHOMUYECKOTo pa3BuThst Pecyommku be-
napych Ha niepuon a0 2030 r., Yka3 Ilpesunenra Pecnyonmku benapycs ot 29
utonst 2021 r. Ne 292 «O0 yTBep>kKIeHUHU TPOTpaMMbl COIHATLHO-IPKOHOMUYE-
ckoro pa3sutus Pecnyonuku benapycs Ha 2021-2025 rr.» u aApyrux.

HamunonanbHast crpareruss yCTOMYMBOTO COLMAIBHO-3KOHOMHYECKOTO
paszButus Pecnybnuku benapyce Ha nepuos 10 2030 r. 3akpenuia CTpeMIICHHE
PecnyOnuku benapych kK MpUBJICUEHUIO HHBECTUIIMHU B AIbTEPHATUBHbBIE U «3€-
JIEHbIE» dHepreTudeckue TexHonoruu [8]. Ocoboe BHUMaHUE MPU aHATIU3E JaH-
HOTO JIOKYMEHTa CTOUT OOpaTUTh HA CTPATErHMYECKYIO 1EJb MHBECTULIMOHHOU
MOJINTUKH, KOTOPAs 3aKI0YAETCS B IPUBJICUCHUU NHBECTUIIMN B OCHOBHOM Ka-
AT C JAJIBHEUIIEH OPUEHTAUHMEN CaMUX WHBECTHULMN HAa WHHOBALIMOHHOE
IPOU3BOJICTBO U Pa3BUTHE YEIOBEUYECKOIr0 KanuTaia. [{jis 1oCTukeHns JaHHON
nenu PecriyOnuke benapych HE0OXOAMMO COOTBETCTBOBATh Py KPUTEPHEB.
Cpenu HUX MOKHO BBIZICIUTD cheaytomue: 1) yBenuauts 10 10 % xkoamdecTBo
WHBECTULIMOHHBIX HHPPACTPYKTYPHBIX MTPOCKTOB, KOTOPHIE JOJIKHBI PEATH30-
BBIBAThCA Ha MPUHIUIIAX TOCYAapCTBEHHO-YACTHOTO MapTHEPCTBa, 2) coXpa-
HUTH A0Jt0 uHBectuiuii B BBII Ha ypoBHe BbIllle MOpOroBoro 3HayeHust (He
meHee 25 %). Hapsny c atuMm, B pamkax [Iporpammel coranbHO-3KOHOMUYE-
ckoro pa3Butus Pecriybnuku benapycs Ha 2021-2025 r., 3akoHOAaTENb B 11€-
JSX YIYYIIEHHUs] YCIIOBUM TMPHUBJICUEHUS WHBECTULMMN, TMpeiaraeT cBsA3aTh

323



MPEeA0CTaBIICHUE JILIOT U TipedepeH i ¢ 3P HEeKTHBHOCTHIO MHBECTHUITMOHHOTO
npoekrta. Kpome aToro, npeaaraercs 3aKpenuTh 0COOBIN MPaBOBOW PEXKUM JIJIS
CIIEIHAIBHBIX NMHBECTULIMOHHBIX JIOTOBOPOB.

Pe3romupyst BellIeyKa3aHHOE, CIEYET CIENATh BBIBOJ O CYLIECTBOBAaHUU
co ctoponsl Pecniybiinku benapych 3anmpoca Ha npuBiiedeHUE UHBECTHUIIUH, YTO
00yCJIOBIIEHO aKkTyaJin3auel BOIPOCOB YKOHOMUYECKOM 0€30MacHOCTH.

[Ipu 3TOM CTOUT OTMETHUTH, YTO B PAMKaX IIPABOBOIO 3AKPEIJICHUS NHBE-
CTUIIMOHHOW MoNUTUKH, PecniyOnuka bemapych oTcTaer oT HEKOTOPBIX CTpaH
CHI', Takux kak Poccuiickas ®enepanus u Pecnyonuka Kazaxcran. CBsizaHo
3TO ¢ TeM, uTo B PecnyOnuke benapych HET €IMHON KOHIIETIIMM pPa3BUTHUS
MHBECTUIIMOHHOM MOJUTUKU TOCYAApPCTBA, UYTO MEMIAET CTPYKTYPUPOBAHHOMY
Y IJJAHOMEPHOMY Pa3BUTHIO MPABOBOTO PEryJIUpPOBaHUs B TaHHOU cdepe. s
CpPaBHEHMS, B POCCUMCKOM IIPABOBOM II0JIE CYLIECTBYET IIUPOKUN CIIEKTP HOP-
MAaTHBHBIX JOKYMEHTOB 00 MHBECTHIMOHHOW JEATEIBbHOCTH, KakK (penepanb-
HOTO, TaK U PETMOHAILHOTO ypoBHs. B cBoto ouepens, B Pecnybnmke Kazax-
CTaH yTBEp:KJieHa 00HOBIeHHAs « KOHIENUs NHBECTUIIMOHHON MOAUTHKHU Pec-
nyonuku Kazaxcran 1o 2026 r» [9]. B nanHOM nporpaMMHOM JOKYMEHTE 3a-
KpEIUIEHbI: 1) MPUOPUTETHbIE NHBECTULIMOHHBIE HAIIPaBJICHUS, 2) 1IeJIU UHBE-
CTULIMOHHOM noauTuku PecrryOnmnku Kazaxcran, 3) cucteMHble HETOCTATKU Cy-
IIECTBYIOIIETO MHBECTULIMOHHOTO KinMaTa B Pecniyonuku Kasaxcran, 4) sko-
HOMMYECKUE U MPABOBbIE HHCTPYMEHTBI HEOOXOAUMBIE 1Ji1 peHOpPMHUPOBAHMUS
WHBECTULIMOHHOM ITOJIMTUKH.

B Pecny6nuke benapyce Oblia monsiTka NpuHsTH «CTpaTeruio npusieye-
HUS TIPSAMBIX HHOCTPAaHHBIX UHBeCTHLMH B Pecnybnuky benapycs no 2025 r.».
OpnHako, JaHHBII POrPaMMHBII TOKYMEHT TaK U HE ObuT PUHAT. CTOUT OTMe-
TUTh, YTO IO CBOEU CTPYKTYypeE, NPOEeKT «CTpaTernu NpUBJICYEHUS NPSIMBIX
MHOCTpaHHbIX MHBecTULIMU B Pecnyonuky benapycek 1o 2025 r.» cxox ¢ Kon-
Leniuei "HBeCTUIIMOHHOM otk Pecnyonuku Kazaxcras.

IToxBoast UTOT MPOBEAEHHOMY HCCIIEIOBAHMIO, CIEAYET CAENATh BBIBO O
HeoOxoaumoctu (GopmupoBanusa B PecnyOnuke benmapych mpaBoBoil OCHOBBI
CTPaTErnueckoro xapakrepa, koropas OyneT MpeacTaBisaTh co00il 1onrocpoy-
HBI HMHCTpyMEHTapuil Il peopMUpOBaHUS WHBECTUIIMOHHOW TMOTUTHKU
CTpaHbl.

CrouT OTMETUTH, YTO (POPMHUPOBAHUE HALMOHAIBHON CTpaTeruu W/Win
KOHILIETILUY WHBECTULIMOHHOIO PAa3BUTHS, JOJDKHO IIPOXOAUTH B COOTBETCTBUU
¢ Konmnenmueit HarmonansHo 6e3omnacuoctu Pecriybnuku benapycs u yuetrom
MHUPOBOW FE€ONMOIUTHIECKON 0OCTAaHOBKHU.
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