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YK 320.322
HAITPABJIEHMA YKPEIUVIEHWA MTHBECTULIMOHHOI'O KIIMMATA
1 COBEPEIIEHCTBOBAHU S THBECTUIIMOHHOM JJEATEJIBHOCTH
B PECIIYBJIMKE BEJIAPYCbH

B. O. BOKJIAIIIOBA
Hayunsiit pykoBoaurens T. B. BYXOBEL], kana. 5koH. HayK, JIOLL.
Axkanemus ynpasinenus npu [Ipesunente Pecniyonuku benapyce
Munck, benapych

B mHactosmee BpeMs OJHUM W3 BaKHEWIMX HaIpaBJICHWH oOecreueHus
YCTOMYUBOTO PA3BUTHUSI SKOHOMHUKHU CTPAHbI ABJISETCS MOBBILICHUE WHBECTUIIMOHHOU
MIPUBJICKATEILHOCTH C I1I€JII0 AKTUBU3AIlMM NPUTOKA BHEIIHUX M BHYTPEHHHX
WHBECTHUINH.

[IpoBenem aHanmu3 JWHAMUKA W TEHICHUIUM Pa3BUTHS HWHBECTHIMOHHOM
nestenbHoctu Pecnyonuku benapyce 3a 2019-2023 rr. (puc. 1) [1].

Puc. 1. O6beM MHOCTpPAHHBIX MHBECTHLMH, MOCTYMHMBIIUX B PEAbHBIA CEKTOP YKOHOMHKH
Pecniy6muku benapycs, muta o, CLIIA

Ha ocHOBaHuU Npe/CTaBICHHBIX HA TUarpaMMe JaHHBIX MOHO CJ€JaTh BBIBOJ
o ToM, yto B mepuon 2019-2021 rr. HaOmOAAaeTCs COKpALIEHUE MOCTYIICHUS
WHOCTpPaHHBIX WMHBECTUIIMI, 4TO OOYCIOBJIEHO BIUsHMEM maHaemuu. B 2022 r.
COKpalieHue o00beMa HWHBECTULUHUM OOBSICHIETCS BO3JACHCTBUEM MOJUTHUYECKUX
dakTopoB. Ha momenT 2023 r. mpociiexxuBaeTcs MOJ0KUTEIbHAS TUHAMUKa (puc. 2).

Poccuiickasn ®epepauvsn NN 5 143,8
Kunp N 1131,8
Kutait I 163,3
Fepmanuna || 127)4
O6beanHEHHbIe Apabckue Imupatel | 124,9

Puc. 2. TOII-5 crpan-unsecropos PecriyOnuku benapycs 2023 r., min gomt. CHIA
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[To nmanaepiMm MunucrepcTBa 3koHOMHUKH PecmyOnuku benmapyce m Hamwmo-
HanpbHOro Oanka PecnyOmuku benapych, B 2023 r. mpeoOnagaronryro JOJIO
WHOCTPAHHBIX WHBECTHULIMU cOCTaBIAOT Poccuiickas ®epepauus m Kunp, 4ro
CBUJIETEIIbCTBYET O HU3KOM AMBEpPCU(DUKAIMKU MOTOKOB MPUHUMAEMbIX WHBECTULIUI
U, B CBOIO OYepe/ib, MOBBIMIACT PUCKHU IS IKOHOMUKHU PecyOnuku benapych, 3Ha4n-
TEJIbHO YCUJIUBAET 3aBUCUMOCTh SKOHOMHUKHU CTPaHbI, CHUXkAasl €€ SKOHOMUYECKYIO
Oe3omacHoCTh. Takas cuTyaludsi HETaTUBHO BJIMSIET HA WHBECTUIIMOHHBIN KJIMMAaT
Pecnybnuku benapycb. OgHuM u3 (GakTopoB, BIMSIONIMX HA WHBECTUIMOHHBIN
KJIIMMAT CTPaHbl, SIBJISIIOTCS OLEHKHA PEUTHHTOBBIX areHTCTB WM TMO3UIMU CTPAHBI B
MEXTyHApPOIHBIX perTuHrax (Tadm. 1) [2].

Tabn. 1. Onenka kpeautHoro pedTuHra bemapycu camblMU KpYNHBIMH PEWTHHIOBBIMU
areHCTBaMH

PeliTuHrosoe areHcTBo Peiitunr [Iporno3 JlaTa mocaeaHe OLeHKHU
Standard & Poor’s - Oto3BaH 01.10.2023
Moody’s C CrabuibHbIi 01.07.2023
Fitch Raiting - Orto3Ban 01.11.2023

Ha cerogusitinuii eHb HEBBICOKAsh MHBECTULIMOHHAS aKTUBHOCTh PecryOiuku
benapycep cBsiz3aHa C pECYpCOEMKOCTBIO M HEOIPENEICHHOCTHIO OLICHKU WHBECTHU-
IIMOHHOTO KJIMMara, T[OSTOMY WHBECTOPHl PYKOBOJICTBYIOTCS HHGOpMAIIUEH,
IIPEIOCTABIAEMON MEXYHAPOAHBIMUA PEUTUHTOBBIMU ar€HTCTBAMU, OLIEHKU KOTOPBIX
HE MOTYT OBITh IPUBEACHBI K €IUHOMY PE3yJIbTaTy, a TAakKXKe TOCTATOYHO YacTO MO0
HE YYMTHIBAIOT BCE Ba)KHbIC ISl MHBECTOpA IMOKA3aTeNd, JUOO U BOBCE HE UMEIOT
IIPO3PAYHYI0 METOLOJIOTHIO.

B nensx noBbllIeHUsT ”HBECTUIIMOHHOM TMpuBIeKaTeabHOCTH PecnyOnuku bena-
pych HEOOXOAMMO: aJaNTUPOBaTh HAMOHAIbHOE 3aKOHOJATEIbCTBO B COOTBETCTBHUU
C 3aKOHOJATEIHCTBOM HaMOOJEe MPUBJICKATEIbHBIX B MHBECTUIIMOHHOM OTHOIICHUH
CTpaH, B TOM YHCJI€ B YacCTH HUMIUIEMEHTAIlMd B 3aKOHOAATENbCTBO PecmyOnuku
benapycr MeXaHU3MOB, NMPUBBIYHBIX WHOCTPAHHBIM HWHBECTOpPAM; NEPEUTH K MEXKAY-
HapOJHBIM CTaHJapTaM (PMHAHCOBOW OTYETHOCTH; MPOBECTH AHAIU3 CYIIECTBYIOIIUX
TpeboBaHUN K CyObeKTaM XO3SMCTBEHHOW AESTEIbHOCTH MPU BEJICHUM OU3HEca B
PecnyOnuke benapyce v ynpa3gHuTh U3IULIHUE TPeOOBaHMUSI, yCTApPEBIINE B CBSI3U C
pa3BUTHEM HOBBIX M BBICOKMX TEXHOJOrMM. Peamnsanms mnpemiaraeMbeix Mep
MOJIOKUTEIBHO CKaXKETCS Ha 00beMe MPUBJICUCHHBIX MHBECTULIMM U Ha YKOHOMUYECKOM
pa3Butuu PecnyOnuku benapych B 1emnom.
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