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HaHCUpOBaHWe, NpMBneYeHne NHOCTPaHHbIX UHBECTOPOB, CO3aHne BeHYYpHbIX (hOHA0B U MHHOBALMOHHbIX
0aHKOB, a TakKe COBEPLUEHCTBOBAHWE 3akoHoAaTeNnbCTBa B AaHHOW obnactu. MNpuHaTne aaHHbix Mep Oyaet
cnocobcTBOBaTb akTUBM3aLUMM MHHOBALMOHHOW AEATENBbHOCTU B pecnybnuvke. Takke 3TO CMOXET MOSOXU-
TenbHbIM 0Opa3oM NOBMMATH Ha YCMELWHOe BbINOMHEHWE [OCyAapCTBEHHOW NPOrpaMMbl MHHOBALMOHHOMO
pa3suTusa Pecnybnukn benapycb Ha 2007 — 2010 roabl, KOTOpoe, B CBOK O4epedb, OOIMKHO obecneynTb
BbICOKYH) KOHKYPEHTOCMNOCOBHOCTb peanbHOro CEKTopa 3KOHOMMUKM, YTO MO3BOMUT NOBBLICUTb YPOBEHb XU3HU
1 6NarococTosAHUSA HaceneHus.

CNMUCOK UMTUPOBAHHBLIX UICTOYHUKOB

1. MaTtpyHud, A.A. MexaHn3M peanusaumm HauMoHanbHOM MHHOBaUMOHHOKW nporpammbl / A.A. MaTtpyHwud //
OkoHoMuKa 1 ynpasneHue. — 2006. — Ne4. — c. 73-83

2. MaTtiowkos, B.E.. CTtpaTerns HauuMoHanbHOro WHHOBAUUWOHHOro passutua Pecnybnukn Benapycb/
B.E. MartowkoB // Mpobnembl ynpasneHus. — 2007. — Nel. — c¢. 20-26

3. CepxuHckun . drHaHCMpoOBaHNE WMHHOBALMOHHOW OEATENbHOCTU: COBEPLUEHCTBOBaHME NOAXonoB /
W. CepxuHckuin// dnHaHcbl. YUET. Ayant. — 2007. — Ne4. — c. 27-28

4. Cupopckun, C.C, NocygapcTBeHHas nporpammMa U MexaHu3Mbl MIHHOBaLMOHHOIO pa3sutus Pecnybnu-
kn Benapycb / C.C. Cugopckuia// Mpobnemsbl ynpaBnerus. — 2007. — Nel. — c. 4-14

5. CtenaHeHko, [1. IHHOBaunoHHas 4eATenbHOCTb B NpOoMbILeHHocTn Pecnybnvkn Benapycb n nytn eé
aktusmsaumm / [1. CtenaneHko// AunpekTtop. — 2007. — Ne9. — c. 48-51

YK 330.322.1(476)
NMPOBEMbI MHOCTPAHHOIO MHBECTUPOBAHUSA B 3KOHOMUKY PECMYBIUKA BENAPYCb

Cosioebéea B.C.
Hayu4HbIl pykoeodumernb: K.3.H., Ooy. E2opoea B.K.
YO «Bume6ckuli 2ocydapcmeeHHbIl mexHo/I02uYyecKull yHueepcumems

Pecnybnuka benapycb Ha CerogHsIlHUA OeHb MOKa He SABMSETCs NpuopuMTETHOM obnacTbio B rmasax
WMHOCTPaHHOIO MHBECTOpAa A1 BNOXEHUS KanuTana B 9KOHOMMKY, OOHAKO MMeET psig NpevMMyLLecTs, No3Bo-
NSALWNX YCNELWHO BECTU MHBECTMLUOHHYIO MonuTuky. B paboTe onpegeneHbl Npeanochbiiki NpUBIEYEHNs
WHOCTPaHHbIX WHBECTULWUWA, AaHa OLEHKa 3KOHOMWYECKOMY MOTEHUMany pasBUTUS MHBECTULMOHHOW Oes-
TENbHOCTU W BblAENEHbl MPUOPUTETHBIE HAaNpaBneHns peanusaunm 3KOHOMUYECKNX pedhopM.

From the viewpoint of foreign investors the Republic of Belarus has not become a priority area for capital
investments yet. However our country has a number of advantages which gives it an opportunity to pursue
the investment policy successfully. Our work defines the necessary preconditions for attracting foreign in-
vestments, estimates the economic potential of the development of investment activities and points out the
priority directions of economic reforms realization.

CoBpeMeHHast 3KoOHOMUYeckasi AeACTBUTENbHOCTbL NOABEPXKEHA N3MEHEHUSAM, CYTb KOTOPbIX 3aknio4aeT-
cs1 B rnobanmsaumm MMpoBOro 3KOHOMUYECKOro NpocTpaHcTea. lNpouecc rnobanusauum ocyLecTBseTcs Ha
BCEX YPOBHSIX 3KOHOMUYECKON aKTUBHOCTWU. YUMTbiBask OrpaHUYEHHOCTb 3KOHOMUYECKUX pecypcoB, bnaro-
COCTOsIHME OTAENbHbIX rOCyAapCTB CTaHOBUTCA BCce Gonee 3aBUCMMbIM OT CTEMEHW UX BOBIEYEHHOCTU B
MEeXOyHapOoaHble 3KOHOMUYECKue OTHoleHus. CrneacTBMeEM 3TOro SABMSETCS pas3BUTUE MeXAyHapOoOHOro
OBWKEHMUs KanuTana B opMe MHOCTPaHHOro MHBECTUPOBAHUA.

Hawwe obLuwecTBO OCYyLLECTBMASET UCKMOUYUTENBHO TPYAHbLIN, BO MHOTOM MPOTUBOPEYMBBLIA, HO UCTOpUYe-
CKMU Hen30eXHbI U HeobXoOUMbIA MpoLuecc nepexoda K pbIHOYHOW 3KOHOMMKEe. B nepexogHbin nepuog B
3KOHOMUKE TPaHCHOPMUPYHOTCA MEeXaHU3Mbl, NPU3BAHHbLIE PErYNIMPOBATL CMOXHbIE NMPOLECChl (YHKLMOHU-
pOBaHUs X035ACTBA CTpaHbl. [1pONCXOAAT CYLEeCTBEHHbIE U3MEHEHNS B YCIOBUSAX NPOBeAEeHUS MHBECTULM-
OHHOM gesTenbHoCTU. NMosiBNeHne HOBbIX OpraHM3aLMOHHO-NPaBOBLIX POPM XO3SNCTBOBaHUS, NpPeaocTaB-
neHve ceoboabl NpeanpUHUMaTENbCTBY U CAMOCTOATENBHOCTL B UCMOMNb30BaHUM COBCTBEHHbIX (PUHAHCO-
BbIX PeCypCcoB, CO3jaHWe NpaBOBbIX U 3KOHOMUYECKUX YCMOBUI AN NpuBReYeHus kanurtana 3apybexHbixX
WHBECTOPOB, rapMOHMU3aLMsi SKOHOMWYECKMX CBS3€M W MHTEepHauMoHanu3aums npouns3BOACTBEHHO-
(1MHaAHCOBOW OEATENbHOCTU XO3SUCTBYIOLWNX CYOBbEKTOB, BO3HUKHOBEHNE HOBbLIX (PMHAHCOBLIX MHCTPYMEH-
TOB M pbl4aroB KOpPeHHbIM 06pa3oM pedopMUPYIOT paHee OEWCTBYIOLMN MEXaHU3M MHBECTUPOBaHMA. Ta-
KMM 0B6pa3om, S3KOHOMUYECKUA KPU3UC NEPEXOOHOro nepuoda napanu3yeT MHBECTULMOHHOE pasBUTUE, KO-
TOpoe SIBNSAETCS BaXXHeWWuM dakTopoM, OnpefensitowuM coumanbHO-3KOHOMUYECKoe pas3BUTUE CTPaHbl,
0cobeHHo B ycrnoBusix pedopMMpoBaHnNst 3KOHOMUKK. B CBA3KM ¢ 3TMM NpuBreYeHne MHOCTPaHHbLIX UHBECTU-
LA B 3KOHOMMKY Hallen CTpaHbl paccMaTpMBaeTCs OOQHOWM N3 NepBOCTENEHHbIX 3a4au.

[OTOBHOCTb MHOCTPaHHbLIX MHBECTOPOB K KanmMTaroBrOXEHWI0 B 9KOHOMMUKY TOrO MM MHOrO rocyaapcTea
onpegenseTcs U1 BO MHOrOM 3aBMCUT OT MHBECTULMOHHOIO Knumarta B nocrniegHen. Mpu 3TOM NOHATME «UH-
BECTULIMOHHbIN KNMMAaT» 0XBaTblBAET BCHO COBOKYNMHOCTb 9KOHOMUYECKNX, MPaBOBbIX, COLManbHbIX U OPYruX
cneunduyecknx Onst 4aHHOW CTpaHbl (PaKTOpPOB, OKa3blBaKOLWMX BMUSIHAE HA pasBUTUE WMHBECTULIMOHHON
OEeATenbHOCTH.

K coxaneHuto, Pecnybnuka benapycb Ha CerogHsilLHUA OeHb NOKa He sIBNSeTCA npuoputeTHon obna-
CTbi0 B rnasax MHOCTPaAHHOrO MHBECTOpA AfS BIOXEHWUS KanuTana B SKOHOMUKY. JlngmpytoT no obbemam
OCBOEHHbIX NMPsSIMbIX MHOCTPaHHbLIX MHBeCcTUUUI cpeaun ctpaH CHI™ KasaxctaH, Poccusi n YkpavHa. JaHHas
TeHaeHuus obycnoeneHa, npexae BCEro, Hanuunem B AaHHbIX rocydapcTBax CTOMb NpuBneKaTerbHbIX Ans
WMHOCTPaHHbLIX MHBECTOPOB MPUPOOHbIX PECYPCOB M CYLLECTBEHHOrO (B YacTHOCTM B Poccun) obbema BHYT-
peHHero pbiHka. OgHako PB Takke obnagaeTt noTeHUnanom Ans pasButust MUHBECTULIMOHHOM AEATENbHOCTY.

MprBeOeHHbIN HXKE PUCYHOK 1 siBRisieTcs cBoero pofa 0000 eHHbIM pe3yrbTaToM aHanm3a MHBEeCTULM-
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OHHOroO nMoTeHumnana pecnyonukn, NonyYeHHbIM Ha Ga3e OLUEeHKU AaHHbIX MO paay NPUBEAEHHbIX HUXE dak-
TOPOB MMM XapaKTEPUCTUK MHBECTULMOHHOMO KNMmaTta B HaLWOHarbHOW 3KOHOMWKE M MO3BONSET onpefe-
NUTb PENTUHIOBYIO MO3MLMI0O PECNYONMKM HA MUPOBOW apeHe B KOHTEKCTE pa3BUTMS MHBECTMLMOHHON Aesi-
TenbHocTu. Mo pesynbTaTtam MCCNeAoBaHMsS MOXHO 3aKMuWTb, YTO pecnybnuka B gvanasoHe 104 cTpaH
3aHMMaeT JOCTaTOYHO BbICOKY 52-10 MO3ULMIO, YTO CBUAETENbCTBYET O HanuMyMu psiga npennochbiiok U
BO3MOXHOCTEN pa3BUTUSA LieneHanpasneHHblX pedopm, MeponpuaTUA U NporpaMMm MHBECTULMOHHOW Oes-
TENbHOCTN.
Psag daktopoB, onpegensiowmx MHBECTULIMOHHYIO NPUBeKaTenbHOCTb rocyaapcTea:

CHIA 1 - BBI1 Ha aywy Hacenenus;
- rny6uHa 1 WwWrpoTa cnpoca BHYTPEHHETO PbIHKa;
- poct BBI1 B nocnegnue 10 ner;
HOpBeFHﬂ 2 - oXungaemblvi poct BBIT;
- pons akcnopta B BBIT,
- 4Cno TeNedOHHbIX NIMHUIA U MOBUIBbHBLIX TENE(OHOB Ha YernoBek;
BeaukoOputanus 3 7 [§) 1000
- 06bEM NoTpebneHNs aNeKTPOIHEPTMN Ha AYyLLY HaceneHus;
Kanana - HanM4Me TpaguLMOHHON MHMPACTPYKTYPbI;
n 4 - ponst HUOKP & BBIM;
- [onsi CTyAEeHTOB BYy30B K HACemneHuo CTpaHbl;
Cm{ranyp 5 - OLleHKa pu1cka CTpaHbl;
- 4ONsi B MMPOBOM 3KCNOPTE NPUPOAHbLIX PECYPCOB;
HJBeHHﬂ 6 - 4ONs UMMNOpTa CTPaHbl B MMPOBOM MMMOPTE YacTel, KOMNOHEHTOB
Ons aBTomobunen 1 aneKTPoOHHOW NPOMbILLIIEHHOCTH
- Aonsi CTpaHbl B MMPOBOM 3KCMOpTE YCNyT;
Poccus 27 - Aons cTpaHbl B MMpoBom nputoke MNAN
Hoabma 43
Beaapycn )

PucyHok 1. lMo3uyus e pa3pe3se 104 cmpaH

Benapycb 3aHMMaeT BbIrOAHOE 3KOHOMUKO-reorpaduyeckoe 1 reononuUTUYEcKoe MorioXXeHne B BOCTOY-
How yacTu EBponbl. Benapycb pacnonaraeT BbICOKOODPa30BaHHOW U CPaBHUTENbHO Hedoporon pabouen
cunown, obnagaroLen XopoLwmMn TEXHUYECKMMIN HaBblkaMn 1 ONbITOM paboTbl. Beicokuin obpasoBaTenbHbIi
YPOBEHb HaceneHnsa cTpaHbl N BbiCOKasa KBanvdukaumsi paboTHUKOB chopMmpoBaHbl Grnarogaps co3gaHHom
B CTpaHe KayeCTBEHHOMW CMCTEMEe NOAroTOBKM KaapoB, B TOM UMCME B TakMx OTpacrnsx, kak aBTomobune-
CTpPOEHUE, TPaKTOPHOE U CEMbCKOXO3SANCTBEHHOE MALUMHOCTPOEHME, ONTUKA, Paguo3anekTpoHuKka, npnbopo-
ctpoeHne n gp. lNo oueHke Mporpammbl pa3sutus OOH, nHoekc obpa3oBaHHOCTM HaceneHuss 4oCTUraeT B
Pecnybnuke Benapycb otmeTkn 0,95 1 cooTBETCTBYET, Takum 06pasom, ypOBHIO, OLIEHNBAEMOMY 3KcnepTa-
MM KaK «BbICOKNN».

MpaBuTtenbctBom Pecnybnuku benapyce npegnpyvHUMaroTCst onpedesieHHble Warn no BCTYMNEHUIO B
BTO. BcrynneHue ctpaHbl B BTO Bnevet 3a coboi psig NpeMMyLLEeCTB, COCTOSILLMX, NPEXae BCEro, B yny4-
LWEHUN MHBECTULMOHHOTO KNnumaTa AN NpuBReYeHnss B HaUWOHaNbHY0 SKOHOMUKY AOMOMHUTENbHbBIX 00be-
MOB MHOCTPaHHbIX MHBECTULINA, HEOHXOAMMOCTY NOBLILLEHUS KOHKYPEHTOCMOCOBHOCTM NPOaYKLUUN OTEeYeCT-
BEHHbIX MPOM3BOAUTENEN, YIyYLIEHUM YCIOBUIA TOProBNu, U, B KOHEYHOM UTOre, BCEOOLLEM OXMBMNEHUU U
BKIMIOYEHMM rocyaapcTBa B cchepy MMPOBOM TOProBnM Ha npaBax MOMHOLEHHOrO YreHa.

Kpome aTtoro, B ka4yecTBe Npeanochbifiku U AONOMHUTENBHOIO CTUMYNa AN BIIOXEHUA NHBECTULMOHHOTO
Kanutana B 6enopycckyto 9KOHOMKKY HEODXOAMMO Ha3BaTb (hakT co3gaHnst U DyHKUMOHMPOBaAHUA Ha Tep-
puTopUn pecnybnmkn cBOOOOHBIX 3KOHOMUYECKUX 30H, MPedoCTaBMsWUX MHOCTPaHHbIM MHBECTOPaM
NbrOTHBIV PEXUM AN Pa3BUTUS XO3AWCTBEHHOW AeATENbHOCTM Ha TeppUTOpun 30HbI. B pecnybnuke cosaa-
HO 6 CBOOOAHBLIX 9KOHOMUYECKUX 30H C NMbepanbHbIMU YCOBUAMU XO3AUCTBOBAHNSA B BUAE NbFOTHOrO Ha-
NOrOBOro U TAMOXEHHOrO PEXMMOB.

Kpome aToro, cywectBeHHbIM hakTOPOM, MOMOXUTENBHO BAUSIOLWMM Ha BbIGOP MHOCTPAHHOIO MHBECTO-
pa, ABMNSETCS HU3KUA YPOBEHb MPECTYNHOCTU U Koppynuuu B Benapycu B oTnuumMe OT ocCTanbHbIX MOCTCO-
BETCKMNX pecnyormk.

M3bpaHHbI 1 nocnegoBaTenbHO peanuayembiin MNMpaButenbctBoM Pecnybnuku benapycb Kypc Ha no-
aTanHoe pecopMMpoBaHNE SKOHOMWKU CTpaHbl AaeT NO3MTUBHbIE pe3ynbTaThl. B pecnybnvke npeanpuHmu-
MatoTCsl MPaKTUYECKUe Warn no AasnbHenwemy obecneyeHnio MakpO3KOHOMNYECKON cTabunmnsaumm mu cos-
OaHuno 6naronpUATHBLIX YCNOBWIA A58 MOBbILLEHUSA NPOU3BOACTBEHHON Y UHBECTULIMOHHOW aKTUBHOCTU, Npu-
BNEYEHUIO UHOCTPAHHbIX MHBECTULINIA.

Tak, B 2006 r. 4ncToe NOCTynneHne MHOCTPaHHbIX MHBeCTMUM cocTtaBuno 655,1 mnH. gonn. CLUA. Mo
cocTosiHMo Ha 1 sHBaps 2007 r. HaKONMEeHHbIE MHOCTPaHHbBIE MHBECTULMK, BKIOYAsa BIOXEHUS rocyqapcTs —
yyacTtHukoB CHI, coctaBunu 4,7 mnpa. gonn. CWA, B 1.4. npsambie — 1,1 mnpa. gonn. CWA (22,5 % ot 006-
Lero o6bema HakoMmeHHbIX MHOCTPaHHbIX MHBECTULMI), nopTdenbHble — 9 mnH. gonn. CLUA (0,2 %). Hau-
GonblnA yAenbHbIN BEC B HAKOMSIEHHOM WMHOCTPAHHOM KanuTane NpuXoduTCsl Ha MpoyvMe WMHBECTULMM
(77,3%), ocyliecTBnsieMble Ha BO3BpaTHOW ocHoBe. 3a 2006 r. HAKOMJIEHHbIA B pearnbHOM CEKTOpEe 3KOHO-
MUKW pecnybrmkn MHOCTPaHHbIN KanuTan ysenuuunca B 1,4 pasa.

B 2007 r., no cnoBam 3amecTuTens MMHUCTpPa akoHoMukn benapycu MNeTpa XKabko, 06beM NpsiMbIX UHO-
CTpaHHbIX MHBecTUUMI B Benapycb coctaBuT okorno $900 mMrH. (B nepBom kBapTane nonyveHo $257 MrH.).
B uenowm, B TekylieM rogy nnaHupyetcs npusnedbs $1,9 mMnpa. MHOCTPaHHLIX MHBECTULMIA. YXXe B NEepBOM
kBapTane ux nonydeHo $1,24 mnpa. OcHoBHasi AONS NOCTYNSIEHMA MHOCTPAHHBLIX MHBECTMLMI NpuLnach Ha
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NPOMBbILLIIEHHOCTb (45%), 06LLYI0 KOMMEPYECKYI0 AeATENBHOCTb N0 obecneyeHno PyHKLUMOHMPOBAHMWS PbiH-
Ka (28%), cBs3b (8%), TOProemnto 1 0bwecTBeHHOE NuTaHne (6%), TpaHcnopT (5,7%) n apyrne otTpacnu.

Takum obpa3om, NpaBUTENbLCTBO MPOBOAUT MMIAHOMEPHYIO MOMMTUKY MO YIyYLIEHU MHBECTULUOHHON
cuMTyauum B cTpaHe. BaxxHO OTMEeTUTb, YTO B TO € BPEMS rocy4apCTBOM aKTMBHO MOAAEPXKMBAKTCA oTeve-
CTBEHHbIE MPOM3BOAMTENN. APKUM NMPMMEPOM 3TOro cnyxat npegnpuatia MT3 un MAS, rge nposogutcs
NOMNHOe TEXHUYECKOE NEPEBOOPYKEHNE N OCBOEHUE HOBbLIX BUOOB MPOAYKLIMM.

Bmecte ¢ Tem, no-npexHemy Ansi pecnybnukn akTyanbHbl BOMPOChbI OTHOCUTENbHO HeobXxoaumMocTu
JanbHenwen npueaTusauum nNpon3BoACTBEHHOIO CeKkTopa, nubepanu3aumm LeHOBOW NONUTUKKU, pedopmu-
poBaHus 6aHKOBCKOrO CeKTopa, nepexoda Ha MpUHLMNbLI KOPNOpaTMBHONO ynpasneHus, pecypcocbepexe-
HWSI, CHXKEHUSI MaTepuarnbHbIX 3aTpaT Ha NPOM3BOACTBO MPOOYKLUMM U MOBLILEHUS HA 3TOW OCHOBE €€ Lie-
HOBOW KOHKYpPEHTOCMOCOOHOCTM M1 ap. Mo aTum nokasatenam pecnybnuvka HaxoauTCsl Ha YPOBHE, CYyLLECT-
BEHHO AMBEPIMPYIOLLMM C YPOBHEM MHOYCTPUANbHO-Pa3BUTLIX CTPAH C PbIHOYHON SKOHOMUKOW.

B uensax nocnegoBatenbHOro NOBbILWEHUST MHBECTULMOHHONM NpuBnekatensHocTn Pecnybnvkn benapycb
Heobxoauma MHTeHcudMkaLmsa npouecca pedopMMpoBaHns No psaay oTpacren HaunoHanbsHON SKOHOMUKN U
WHCTPYMEHTOB €€ perynmpoBaHus.

MpropuTEeTHBIMW HanpaBneHNsMn, TPeOYLLMMN NHCTUTYLMOHANBHOIO pedopMUPOBaHUSA U pas3BUTUSA B
PB, asnsatoTtcs:

- CUCTEMA CTpaxoBaHWS UHBECTULIMOHHOMN OEATENBHOCTY;

- NpMobpeTEHNE MHBECTOPAMM 3EMESTbHBIX YHaCTKOB MO MHBECTULMOHHBLIE MPOEKTHI;

- BO3MOXHOCTb NepeBoa NofyyYyeHHon npubbiny 3a pybex;

* UOEHTUYHbIE YCMOBUSI OCYLLIECTBINEHUSA OEATENbHOCTM ANsl MHOCTPAHHbIX M HauWOHambHbIX CyObeKkToB
X035ACTBOBAHMS;

- bapbepbl 4N BXOXAEHUS HA BHYTPEHHUIA OEeNMOPYCCKUIA PbIHOK;

- HpACTPYKTypa NS pa3BuUTUS U NOAAEPXKKM Manoro n cpegHero busHeca;

- «MPO3PAYHOCTb» UHBECTULIMOHHOIO 3aKOHOAATENBCTBA, YacTble U3MEHEHUsT Kak pakTop HeCcTabnnbHOCTY;

- rapaHTUM NIMYHON N MaTepuanbHOW 3aLLMLLEHHOCTU MHBECTOPA Ha BHYTPEHHEM PbIHKE;

- pas3BuTMe (PMHAHCOBOrO CEKTopa M MHCTPYMEHTapus Ansi MOSIHOLEHHOMO OCYLLECTBIEHNSS MHBECTULIM-
OHHOW OeATEeNbHOCTU.

lMpoBeneHue MHCTUTYLMOHAaNbHBLIX pedhopM B MEPEYUCIIEHHbIX cdepax OeATENbHOCTU ABNAETCA NepBo-
oyepeaHoW 3ajadven NpaBUTENBLCTBA U KOMMETEHTHBIX OPraHoB B MHTEpPecax MOBbILLUEHUS NpUBeKaTenbHO-
CTM pecnybnukM Anst MHOCTPaHHbIX MHBECTOPOB N CTUMYITMPOBAHUSA NPUBEYEHUS B OTEYECTBEHHYH 3KOHOMU-
Ky NOTOKOB MHBECTULMOHHOIO KanuTana, CToSlb HEOOXOAUMBIX A4J1 YCKOPEHMWS TEMMOB 3KOHOMMYECKOro pocTa.

Bo3moxHa Takke Lenas cuctema opraHn3aunoHHO-3KOHOMUYECKMX MEPONPUSITUI MO CTUMYNMPOBAHUIO
WHBECTULIMOHHOW NpuBnekaTensHocTu Pecny6nukm benapyce.

MeponpusiTus Ha ypoBHe NpeanpuUaTUs:

- MOCTENEHHas NUKBMZaUMs agMUHUCTPATUBHOIO BMELLATENbCTBA B 9KOHOMUKY;

- YCKOPEHME NpoLEecCoB pa3rocy4apCcTBEHUS 1 NpMBaTU3aLnu;

- Nepexoa Ha NPUHLUMMBI KOPNOPaATUBHOIO YrpaBneHus;

+ 3alMTa UMYLLECTBEHHbIX Mpas;

- nocnefoBaTtenbHas MHTerpauns oTe4YEeCTBEHHbIX NPeanpUATUA B NPOM3BOACTBEHHbIE LIMKIMbI MEXOyHa-
POAHbIX KOHLIEPHOB — MCMOJb3ys KOHKYPEHTHbIE NpenMyLliecTBa (YpOBEHb NMPOU3BOACTBEHHbIX 3aTpar, Ha-
nnyne KBanuguLUMpoBaHHbIX KagpoB), 0COGEHHO B OTpacnsx, cogepXallnx noteHuman passutua (nerkas n
TEKCTUIbHAs MPOMbILLIIEHHOCTb, XMMMUYECKas MPOMBbILLNIEHHOCTb, CTPOUTENBCTBO, cdhepa ycnyr n pas3suTune
WHpPaCTPYKTypbl).

Peanusauunsa gaHHbIX MeponpusaTUiA NO3BONMUT UMHOCTPAHHbLIM MHBECTOPaM 0BpecTn HEKOTOpOoe YyBCTBO
3aLUULLIEHHOCTM Ha HauMoHanbHOM pbiHKEe. Kpome Toro, nepexon Ha NMpUHLUUMbI KOPNopaTUBHOMO ynpasne-
HWUK, NPUMEHSIEMbIE Ha NPaKTUKe BO BCEM MUpe, OONerymT MHOCTPaHHOMY MHBECTOPY NPOLIECC MPOHUKHOBE-
HWS1 Ha MOKa eLle HEN3YYEHHbIN BHYTPEHHWUI PbIHOK.

CTtabunusauma Makpo3KOHOMUYECKUX NoKasaTenen:

- NOAAEPKKa Pa3BUTUS YaCTHOrO CEKTOpPaA;

- B Uensx nosblleHNss MEXAYHapOAHOW NpuBreKaTensHOCTU pecnybnukn Heobxoamma ganbHenwas nu-
Gepanu3aunst yCroBuin TOProBv U OCYLLIECTBIIEHNS BHELLUHEIKOHOMUYECKNX COETOK;

- LeneHanpaBneHHble MepPOnPUATUSE NO MOBbLILLEHNIO KOHKYPEHTOCNOCOBHOCTN 6enopyCccKon 3KOHOMUKU.
CerogHsa Ha eguHUULy ToBapa, MPOM3BEOEHHOrO B pecnybnuke, 3aTtpaymBaeTcsa Oonblue pecypcoB, YeM B
pa3BuUTbLIX CTpaHax. B cBoto ovepenp, aTo TpebyeT OOHOBNEHMS TEXHONOMMIA NPOU3BOACTBA;

- ocnabneHne Hanorosoro GpemeHu.

AdhekTUBHOE pa3BUTME BHELLHE3KOHOMNYECKON AEATENbHOCTHU:

- MPOAOMKeHMe NeperoBopoB Mo BoNpocy o BcTynneHun Pecnybnuku Benapyce B BTO;

- paclumMpeHve B3aMMooTHoLLeHM ¢ EBponerickum Coto3oM 1 ganbHerlee pas3suTue coTpyaHuydecTsa ¢ Poccrel;

- aKTMBM3aLUMs COTPYAHNYECTBA C MEXAYHAPOAHBIMY OpraHu3aunamMm n MHaAHCOBLIMU MHCTUTYTaMU;

- paspaboTka nporpamMmm pasBUTUS N NOSOEPXKKN AeATENbHOCTN CBOOOAHBIX 9KOHOMUYECKUX 30H B LIENAX
CTUMYIMPOBAHNS MPUTOKa WMHOCTPAHHOIO KanuTana B 30Hbl M €ro nocregylowlero nepepacnpegeneHus B
MacwTabax HaLMoHanbHOW SKOHOMUKU;

- paspaboTka M peanusauus rocyfapCTBEHHbIX NPOrpaMm B NOOAEPXKKY Pa3BUTUS Maroro u cCpeaHero
OGu3Heca C y4eTOM M3MEHEHUS BHYTPEHHETO PbIHKa.

Pecdopma 6aHKOBCKOro cekropa:

* pacLUMpeHre 1 yNpoLLEHNE YCINOBUIN AOCTYNAa MHOCTPaHHbIX 6aHKOB Ha pbIHOK PUHAHCOBLIX yenyr benapycwy;

- YMEHbLLUEHNE rocygapCTBEHHOIO BIIMAHMS U FTOTOBHOCTb NMPeAoCTaBUTb MHOCTPaHHLIM 6aHKaM BO3MOX-
HOCTU paclumpeHusa macwtaboB Ux geatensHocTu B benapycu;
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AKkmyanbHble HanpaeJseHusi pazsumusi hUHaHCOB80-KPeOUMHOU cghepbl IKOHOMUKU

- paclmpeHvne KpeauTHbIX onepauun u nepegada coBpemeHHbIx know-how B 6aHkoBckon cdepe, bGnaro-
Japs y4acTuIO MHOCTPaHHbIX GaHKOB;

- NpoBeAeHne danbHenwmnx pedopm C Lenbio popMnpoBaHUSA KOHKYPEHTOCMOCOBHOMO U paunoHansHo
YHKUMOHMpPYIoLWero 6aHKOBCKOIO CekTopa, MOMb3yloLlWerocs AOBepueM HaceneHus M oTBevaloLwero no-
TpebHOCTAM pearnbHON SKOHOMUKN;

- pasBuUTUE COTPYOHMYECTBA C MHOCTPaHHbIMKM BaHkaMu N MeXAyHapOoAHbIMU (PMHAHCOBBLIMW OpraHu3a-
UMSIMU B LIENSAX OKa3aHWsi TEXHUYECKON NoMoLLm 6enopycckum GaHkam.

B 3akntoveHune cnegyet OTMETUTb, YTO MHBECTULMOHHBIE NMPOLECCHl HEPa3PbIBHO CBA3aHbl C MHTEHCUDN-
KaLumen npoueccos rmobannsauum MMpoBOM 3KOHOMMKK. Bornee Toro, ABWXyLLen cunon npouecca rnobanu-
3aLMmM BbICTYNAT MMEHHO MHOCTPaHHbIE MHBECTUUMU. B HacTosilee BpeMsi TpaHCHaUMOHanbHbIN KanuTan
OpraHU4ecKku BriMBaeTCa B SKOHOMUYECKYIO XU3Hb MPUHUMAIOLLNX CTPaH, CTaHOBSACb HEOTHEMMEMOW HYacTbio
BOCMpPOM3BOACTBEHHOrO npouecca. Kak 6bino otmeyeHo paHee, Pecnybnuvka Benapycb umeet psag npegno-
CbITOK A1 YCMEeLHOoro BeAeHnsa NHBECTULIMOHHOW AesaTenbHOCTU. lNocnegoBaTtenbHas peanusanms cMcTemMbl
MEpPONPUATUI MO e€ CTUMYNMPOBaHMIO ByaeT cnocobCTBOBaTb POCTY €€ MEXAYHAPOOHOM NpMBreKaTenbHOCTM
N HAJEXHOCTW B Ka4ecTBe Aen0oBOro napTHepa, YTo B AONTOCPOYHOW NEepCreKkTBe CyNUT NOBbILEHNE KOHKY-
PEHTHbIX MO3MLUIA N N3BMNEYEHUE BbIFOA U3 NOKa eLLe HEMCNONb30BaHHOIO NOTEHLMana pasBuTus.
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WUCMONb30BAHUE MEXAYHAPOOHbIX PEATUHIOB NP PACYETE KPEQUTHOIO PUCKA

Ceupudoea T.I".
Hay4HbIl pykoeodumernb. kaHOUOam 3KOHOMUYeCcKuXx Hayk, doyeHm lMynnukoe C.Y.
YO «I'podHeHcKull 20cyOapcmeeHHbIlU yHusepcumem umeHu SlHku Kynanei», 2. FpodHO

AKTUBHOE pa3BuUTME BAHKOBCKOIO CEKTOpa, LUMPOKOE NCMONb30BaHWe (OMHAHCOBBLIX MHCTPYMEHTOB, HEOO-
XOAMMOCTb MPUBMEYEHNS OOMOSTHUTENbBHBIX PECYPCOB, YCUINEHNE MEXOYHAaPOAHbIX (PMHAHCOBBIX OTHOLLEHWUN
TpebyeT Ka4yeCTBEHHOW OLEHKN OeATEeNbHOCTM OaHKOB M XapaKTepUCTMKA BO3MOXHbBIX PUCKOB. VIMEHHO Ans
3TOWM LIENN UCMONb3YyeTCsl TakoW 3MEMEHT PbIHOYHOW MHAPACTPYKTYPbI, KaK PEVTUHIOBas CMCTEMA OLEHKW.
[aHHasa paboTa nocesLeHa pacCMOTPEHUIO TeopuM BaHKOBCKMX PUCKOB, OMNpeaeneHnto NpenmyLLecTs nomny-
YeHUs KpeaUTHOro perTuHra ans 6aHkoB 1 nccrnefoBaHUIo CnoxusLLenca cutyaunm B Pecnybnvke Benapychb.

The active development of banking sector, the wide use of financial tools, the need for the attraction of
additional resources, strengthening international financial relations require the qualitive assessment of the
activity of banks and characteristic of possible risks. Specifically, for this purpose is used such element of
market infrastructure as the rating system of estimation. This work is dedicated to the examination of the
theory of bank risks, to the determination of the advantages of obtaining credit rating for the banks and to a
study of the prevailing situation in the Republic of Belarus.

[ns oueHKn OeATenbHOCTM rocygapcTBa, perMoHa, cybbekTa X03sMCTBOBaHUS BCe Yallle MCMoNb3yeTcs
perTuHroBasi cuctema. B nocnegHee gecAtuneTne ¢ pasBUTMEM HOBbIX PbIHKOB, C YCUMEHUEM MeXAyHa-
POAHbIX (PMHAHCOBLIX OTHOLUEHUN PEWTUHIM Npuodpenu Ype3sbidanHo 6onblioe 3HadyeHre. OHM nokasanu
ce0bs1 kak rMbKMIA N 3PPEKTUBHBIN ANEMEHT MHPPACTPYKTYPbI MHBECTULMOHHBIX OTHOLLEHWUIA, U 3TO MOCIYXU-
no npuumHon ans pewenus bBasenbckoro Komuteta no 6aHKOBCKOMY HaA30py MCMONb30BaTb UX Takke B
KpeanUTHbIX OTHOLEHUAX. IMEHHO KpeauTHble penTuHrn Gnarogaps eguHoOMy C Haa30pHbIMU OpraHamuy no-
HAMaHWIO PUCKOB KaXKAOro 3aeMLivka M NPUHLMMNOB pUCK-MEHEeMKMEHTa Mo3BonaT O6aHkam peannsoBaTb
Hanbonee kayeCTBEHHOE ynpaBneHne puckamum.

PentnHroeas oueHka gaetcsa cneunanmsampoBaHHbIMU MHCTUTYTaMU — PENTUHIOBBLIMU areHTCTBaMU — Ha
OCHOBaHUM MPOBEAEHHOrO BCECTOPOHHEro aHanm3a (OUHaHCOBOro MOMNOXeHUs GaHka U UHBECTULMOHHbIX
XapaKTePUCTUK BbIMYLLEHHbIX UM AOSITOBbIX UHCTPYMEHTOB.

B HacTosLEee BpeMsi HA MMPOBOM PbIHKE PEWTUHIOBbLIX YCIyr paboTatoT AECATKM areHTCTB, HO KpymHen-
Ww1Mn M3 Hux aenatoTcsa: «Moody’s Investors Servise» (Myanc UHeectopc Cepsuc), «Standart & Poor's»
(CtaHpapT aHg lMypc), «Fitch» (duTy), «Duff & Phelps» (Dad aHg dannc). MMeHHO Ha nX OLEHKU OPUEHTU-
PYHOTCS UHBECTOPbI, UHTEPECYIOLLNECH BO3MOXHOCTSMMW BIIOXEHUSA KanuTana.

CyLWHOCTb PENTUHIOB COCTOUT B onpeaeneHnn (oMHaHCOBOro COCTOsIHMSA HaHka, ero cnocobHOCTU 1 xe-
NnaHnsa CBOEBPEMEHHO U B MOMIHOM 0OGBbEME BbINOMHATL CBOU (hrHaHCOBbIE 06A3aTenbCcTBa (Takue Kak Bbl-
nnatbl NPOLEHTOB, AMBUAEHAOB MO aKLUMsAM, NoralleHne OCHOBHOW CyMMbl [JONra, BbIMOMTHEHNE KOHTPareHT-
CKnx 0bs13aTenbCTB) N OTHECEHUWN €ro K OnpederneHHon rpynne pucka. o ncteyeHMm HeKOToporo nepuoga
BPEMEHN 3HayeHue penTuHra nepecmartpuBaeTcd. baHkn, KOTOpbIM MPUCBOEHBI PEWTUMHIM OOHOIO YPOBHS,
NUMEIOT CXOXYH0, HO He 006A3aTenbHO MOEHTUYHYIO KpeauTOCNOCOBHOCTb, TakK Kak PENTUMHIMN SBASIOTCA OTHO-
CUTENbHBIMW NOKasaTensaMm U MOryT He NOSTHOCTLI0 OTpaXaTb HEBOMbLUME pa3nuyus B CTENEHN KPeaAUTHOro
pucka. KpeanTHble peUTUHIM OTpaXKaloT PUCKM B NOPSAAKE paHXMPOBAHUSA, TO €CTb ABMNAIOTCHA NOPSAKOBbLIMA
nokasaTensmu, a He NPOrHO30M 4acTOTbl 4ehONTOB UK pa3Mepa YObITKOB.
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