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Abstract: Problems of determining the level of competitiveness of the investment climate in 

Belarus on the basis of estimates given by reputable international rating agencies and financial 

institutions are considered in the article. Changes in the investment climate of the country are 

expected as a result of the ongoing activities analysis. Position of the Republic of Belarus in the 

world arena in respect of favorability of business conduct conditions, based on the analysis of 

Standard&Poor' s and the World Bank ratings, is determined. 

B ycnoBirnx C03,!J;amrn TaMO)KeHHoro co103a HaII6onee aKTyaJihHOiI cTaHOBIITC51 rrpo6neMa 

KOHKypeHl(IIII Me)K)J;y CTpaHaMII, BXO,!J;51Il(IIMII B ,!l;aHHOe IIHTerpau;IIOHHOe o6be,!l;IIHeHIIe, B qacTII 

rrpIIBJieqeHII51 rrp51MbIX IIHOCTpaHHbIX IIHBeCTIIl(IIH. E,!l;IIHbIH pbIHOK TOBapoB (pa6oT, ycnyr), 

KaIIIITaJia, pa6oqeil CIIJibl ,!J;aeT nrnpOKIIe B03M0)KH0CTII IIHBeCTopy ,!l;J151 pa3BIITII51 CBOero 6II3Heca B 

cnyqae peaJIII3al(IIII IIHBeCTIIl(IIOHHOro rrpoeKTa Ha TeppIITOpIIII CTpaH-yqacTHIIl(. 

CTpaTerIIqecKoe perneHIIe o peaJIII3al(IIII IIHBeCTIIl(IIOHHoro rrpoeKTa B 3KOHOMIIKe Toil IIJIII 

IIHOH CTpaHhl rrpIIHIIMaeTC51 IIHOCTpaHHbIM IIHBeCTOpOM, KaK rrpaBIIJIO, Ha OCHOBaHIIII ou;eHOK 

Me)K,!l;yHapO,!l;HbIX peiITIIHrOBbIX areHTCTB, Me)K,!l;yHapO,!l;HbIX q:mHaHCOBbIX IIHCTIITYTOB, OTqeTOB 

Me)K,!l;yHapO,!l;HbIX KOHCaJITIIHrOBbIX KOMIIaHIIH. 

OcHOBHOiI u;eJihIO HaCT05Iru;eiI cTaThII 51BJI51eTC51 orrpe,!l;eJieHIIe KOHKypeHTocrroco6HoCTII 

IIHBeCTIIl(IIOHHoro KJIIIMaTa EenapycII Ha ocHoBaHIIII ou;eHOK aBTOPIITeTHhIX Me)K)J;yHapo,!l;HhIX 

peiITIIHrOBbIX areHTCTB II q:mHaHCOBbIX IIHCTIITYTOB, rrporH03 II3MeHeHII51 IIHBeCTIIl(IIOHHOro 

KJIIIMaTa CTpaHhl Ha OCHOBaHIIII aHaJIII3a peaJIII3yeMhIX B Heil MeporrpII51TIIH. 

lIHBeCTII1(IIOHHa51 rrpIIBJieKaTeJihHOCTh - 3TO coBoKyrrHOCTh xapaKTepIICTIIK, CBOHCTBeHHhIX 

TOMY IIJIII IIHOMY o6beKTY IIHBeCTIIpoBaHII51, cJiy)Karu;IIx ,!l;JI51 orrpe,!l;eJieHII51 ycnoBIIiI 

IIHBeCTIIpOBaHII51 II rrpe,!l;Ha3HaqeHHbIX ,!l;J151 rrpIIH51TII51 o6ocHOBaHHOro IIHBeCTIIl(IIOHHOro perneHII51. 

Heo6xo,!l;IIMO aKu;eHTIIpoBaThC51 Ha TOM, qTo 3Ta coBoKyrrHOCTh xapaKTepIICTIIK ,!J;OJI)l(Ha 

6hITb IIOH51THa II rrpIIeMJieMa ,!l;J151 IIHBeCTOpOB. c IIOMOII(blO COBOKYIIHOCTII IIHBeCTIIl(IIOHHbIX 

xapaKTepIICTIIK Toro IIJIII IIHOro o6beKTa IIHBeCTIIpOBaHII51 MO)KHO orrpe,!l;eJIIITb 3HaqeHIIe 

IIHBeCTIIl(IIOHHOH rrpIIBJieKaTeJihHOCTII, a IIHBeCTIIl(IIOHHbIH KJIIIMaT cpopMIIpyeTC51 ITO)]; BJIII51HIIeM 

3TIIX xapaKTepIICTIIK [1, C. 51-52]. 

Ou;eHKa IIHBeCTIIl(IIOHHOiI rrpIIBJieKaTeJihHOCTII 51BJI51eTC51 Ba)l(HeilrnIIM acrreKTOM rrpIIH51TII51 
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mo6oro IIHBeCTIIIJ;IIOHHOro peIIIeHII51. LleM CJIO)I<Hee CIITyal(II51 B CTpaHe, TeM B 60JihIIIeH CTerreHII 

OIIbIT II IIHTYII1(II51 IIHBeCTOpa ,!J;OJI)l(Hbl OIIIIpaThC51 Ha pe3yJihTaThl 3KCrrepTHOH ou;eHKII 

IIHBeCTIIl(IIOHHOro KJIIIMaTa. 

XapaKTepII3Y51 COCT051HIIe IIHBeCTIIl(IIOHHOro KJIIIMaTa B rocy,!l;apCTBe, CTOIIT C,!J;eJiaTh 

aKl(eHT Ha pOJib II 3HaqeHIIe rrporH030B, ocyru;eCTBJI51eMhIX KpyrrHeHIIIIIMII MIIpOBbIMII 

peliTIIHrOBhIMII areHTCTBaMII. HeKOTOpb1e peliTIIHrOBhie areHTCTBa, B TOM qIIcne Me)K,!l;yHapo,!l;Hhie, 

K qIIcny KOTOpb1x OTHOCIITC51 Standard&Poor's, 51BJI51IOTC51 II3,!l;aTeJihCKO-IIHcpopMa1(IIOHHhIMII 

KOMIIaHII51MII, crreu;IIaJIII3IIpyIOIIJ;IIMC51 Ha aHaJIII3e Kpe,!l;IITHbIX pIICKOB 3MIITeHTOB II OT,[(eJihHbIX 

BhmycKOB ,!J;OJirDBhIX o6513aTeJihCTB. PeliTIIHrOBhie areHTCTBa Harrp51MYIO He yqacTBYIOT B C,!J;eJIKax 

Ha pbIHKe KaIIIITaJia, II 3TO - 0,[(Ha II3 rrpIIqIIH Toro, qTo KaK IIHBeCTOpbI, TaK II 3MIITeHTbl cqIITaIOT 

IIX MHeHIIe 0 Kpe,!l;IITHbIX pIICKax Herrpe,!1;B351TbIM II He3aBIICIIMbIM. IlOMIIMO Me)K,[(yHapO,!l;HbIX 

cyru;eCTBYIOT perIIOHaJihHhie II OTpacJieBhie peHTIIHrOBhie areHTCTBa, KOTOpbie, KaK rrpaBIIJIO, 

crreu;IIaJIII3IIPYIOTC51 Ha KOHKpeTHOM reorpacpIIqecKOM perIIOHe IIJIII OTpaCJIII. 06b1qHo 

IICIIOJib3yeTC51 6yKBeHHa51 IIIKaJia, II03BOJ151IOIIJ;a51 IIOKa3aTh peHTIIHrII, OTPa)KaIOru;IIe MHeHIIe 

areHTCTBa 06 OTHOCIITeJihHOM ypoBHe Kpe,!l;IITHOro pIICKa B ,[(IIaIIa30He, HarrpIIMep, OT «AAA» ,[(0 

«D». 

Llaru;e BCero Kpe,!l;IITHhie peHTIIHrII IICIIOJib3YIOT IIHBeCTOpbI ,[(J151 ou;eHKII Kpe,!l;IITHbIX pIICKOB 

II cpaBHeHII51 pa3JIIIqHbIX 3MIITeHTOB II pa3JIIIqHbIX ,!J;OJirOBbIX o6513aTeJihCTB rrpII Bbipa60TKe 

IIHBeCTIIl(IIOHHbIX peIIIeHIIH II yrrpaBJieHIIII rropTcpeJI51MII. ,[l,AA IIHCTIITYl(IIOHaJihHbIX IIHBeCTOpOB, B 

TOM qIICJie ,[(J151 rraeBhIX, rreHCIIOHHbIX cpOH,!l;OB, 6aHKOB II CTpaxOBbIX KOMIIaHIIH, Kpe,!l;IITHhie 

peHTIIHrII 51BJ151IOTC51 xopOIIIIIM ,!J;OIIOJIHeHIIeM K IIX co6CTBeHHOMY Kpe,!l;IITHOMY aHaJIII3Y Tex IIJIII 

IIHhIX ,!J;OJirOBhIX IIHCTpyMeHTOB. KpoMe Toro, IIHCTIITYl(IIOHaJihHhie IIHBeCTOpb1 MoryT c rroMOIIJ;hIO 

Kpe,!l;IITHbIX peHTIIHrOB ycTaHaBJIIIBaTh rrpe,!l;eJihl Kpe,!l;IITHOro pIICKa II cpopMyJIIIpOBaTh CBOII 

IIHBeCTIIl(IIOHHhie rrpaBIIJia [2]. 

CyBepeHHhIH peliTIIHr Pecrry6JIIIKII Eenapych rro cocT051HIIIO Ha 16.02.2012 r., 

pa3pa6oTaHHhIH KOMrraHIIeli Standart&Poor's, B cpaBHeHIIII c peliTIIHraMII cTpaH TaMO)KeHHoro 

COI03a rrpe,!l;CTaBJieH B Ta6JIII1(e 1. 

Ta6!lut(a 1 - CyaepeHHblU peumunz cmpau Ta.twmeuuow c0103a 3a 2012 2., 

npeocmaa!leHHblU peumunzoBblM azeumcmaoM Standard&Poor's 

CTpaua B uu. BaJIIOTe B uau;. BaJIIOTe Ilo uau;. rnKaJie 

Eenapych B-/HeraTIIBHb1H:/C B-/HeraTIIBHb1H:/C 

Ka3axcTaH BBB/Crn6IIJihHb1H:/ A-3 BBB+/Crn6IIJihHb1H:/ A-2 kzAAA 
PoccII51 BBB/Crn6IIJihHb1H:/ A-3 BBB+/Crn6IIJihHb1H:/ A-2 ruAAA 

Hcx0,!1;51 II3 ,!l;aHHhIX rn6JIII1(hI 1, Pecrry6nIIKa Eenapych IIMeeT HaII6onee HII3KIIH 

cyBepeHHhIH peliTIIHr cpe,!l;II cTpaH TaMO)KeHHoro coI03a, qTo HeraTIIBHO CKa3hrnaeTC51 Ha 
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B03M0)KH0CTII ITPIIBJieqeHII51 IIHOCTpaHHbIX IIHBeCTIIl(IIH. 

Ilo MHeHIIIO peiITIIHroBoro areHTCTBa Standard&Poor's 3TO ITPIIBeno K pocTy ITpo6neMHhIX 

aKTIIBOB, ITepeopIIeHTal(IIII c pocTa 6anaHca Ha yITpaBJieHIIe 6anaHCOM, 3aMe,!l;JieHIIIO TeMITOB pocTa 

( deleverage ), ITOBbIIIIeHIIIO BHIIMaHII51 K yITpaBJieHIIIO JIIIKBII,[(HOCTbIO, ITOIICKY aJihTepHaTIIBHbIX 

IICTOqHIIKOB peKaITIITaJIII3al(IIII, coxpaHeHIIIO BbICOKIIX ITpou;eHTHbIX CTaBOK, 3HaqIITeJihHOMY 

COKparu;eHIIIO cpoKa ITOraIIIeHII51 Kpe,!l;IITOB, ITpO,!l;OJI)KeHIIIO pecypcHOH ITO,[(,!l;ep)KKII 

«,[(oqeK»pOCCIIHCKIIX 6aHKOB, cyBepeHHbIH pIICK II COCT051HIIe cyBepeHHbIX qrnHaHCOB OITpe,!1;eJI51T 

pa3BIITIIe 6aHKOBCKOro ceKTOpa. 

B peiITIIHre ITO cTeITeHII 6naroITpII51THOCTII ycnoBIIiI Be,!l;eHII51 6mHeca, oITy6nIIKOBaHHOM B 

OTqeTe BCeMIIpHoro 6aHKa «Be,!l;eHIIe 6II3Heca 2013. y nyqIIIeHIIe ycJIOBIIH ,[(J151 

ITpe,!l;ITpIIHIIMaTeneiI», PecITy6nIIKa Eenapych 3aHIIMaeT 58 MecTo cpe,!l;II ITpe,!l;CTaBJieHHhIX B 

peiITIIHre 183 CTpaH MIIpa, CMeCTIIBIIIIICb 3a ro,[( Ha 4 IT03II1(IIII BBepx ( c 60 MeCTa) [3]. 

B CIIJIY CJIO)KHOH C01(IIaJihH0-3KOHOMIIqecKOH CIITyau;IIII ITPIIBJieqeHIIe IIHOCTpaHHbIX 

IIHBeCTIIl(IIH II pa3BIITIIe 6II3Heca II ITpe,!l;ITpIIHIIMaTeJihCKOH aKTIIBHOCTII B CTpaHe 51BJ151IOTC51 

0,[(HIIMII II3 HaII6onee ITPIIOpIITeTHbIX HaITpaBJieHIIH pa3BIITII51 B cpe,!l;He- II ,!J;OJirocpoqHOH 

ITepcITeKTIIBe. B CB513II c 3TIIM B pecITy6nIIKe ITPOB0,!1;51TC51 o6IIIIIpHhie pecpopMhI, HaITpaBJieHHhie Ha 

pa,!l;IIKaJihHYIO JIII6epaJIII3al(IIIO 3KOHOMIIKII II ITOBbIIIIeHIIe IIHBeCTIIl(IIOHHOH ITPIIBJieKaTeJihHOCTII 

CTpaHhl. 

IIpeo6pa30BaHII51 y)Ke 3aTpOHYJIII IIIIIpOKIIH CITeKTp OTHOIIIeHIIH, COBepIIIeHCTByeTC51 

HaJIOrOBOe II IIHBeCTIIl(IIOHHOe 3aKOHO,[(aTeJihCTBO. 

HaII6onee 3HaqIIMhIMII MepoITpII51TII51MII, ITOBJIII51BIIIIIMII Ha ynyqIIIeHIIe IIHBeCTIIl(IIOHHoro 

KJIIIMaTa, 51BIIJIIICh: 

- OTMeHa IIHCTIITyTa «30JIOTOH aKl(IIII»; 

- COKparu;eHIIe 3HaqIITeJihHOro KOJIIIqecTBa JIII1(eH3IIpyeMhIX BII,[(OB ,[(e51TeJihHOCTII; 

- Be,[(eHIIe pa60Tbl ITO yITporu;eHIIIO a,[(MIIHIICTpaTIIBHbIX ITpou;e,!l;yp ITPII ocyru;eCTBJieHIIII 

ITpou;eccoB Be,!l;eHII51 6II3Heca; 

- orpaHIIqeHIIe BMeIIIaTeJihCTBa KOHTpOJibHbIX opraHOB B pa6oTy 6II3Heca; 

- BBe,[(eHIIe 3a51BIITeJihHOro ITPIIHl(IIITa perIICTpau;IIII cy6beKTOB X0351HCTBOBaHII51 B ,[(eHh 

ITO,[(aqII 3a51BJieHII51. 

lfaMeHeHhI ITO,!J;XO,!l;hI K CTPYKType co6cTBeHHOCTII II ITpou;eccy ITPIIBaTII3al(IIII. 

IIpe,!l;OCTaBJieHa B03MO)KHOCTh ITpIIo6peTeHII51 B co6cTBeHHOCTh 3eMeJihHhIX yqacTKOB II IIX 

IICITOJib30BaHII51 B KaqecTBe ITpe,!l;MeTa 3aJiora ,[(AA ITOJiyqeHII51 6aHKOBCKOro Kpe,!l;IITa [3]. 

KpoMe Toro, B PecITy6nIIKe Eenapych ITPIIH51ThI HOpMaTIIBHhie ITpaBOBhie aKThI, 

ITpe,!l;OCTaBJI51IOIIJ;IIe IIHBeCTOpaM p51,!1; JibrQT II ITpecpepeHl(IIH ITPII peaJIII3al(IIII IIHBeCTIIl(IIOHHbIX 

ITpOeKTOB B OITpe,!l;eJieHHbIX OTpaCJI51X, Ha OITpe,!l;eJieHHOH reorpacpIIqecKOH TeppIITOpIIII II T.,[(. 
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B cirny Toro, qTo Pecrry6m1Ka Eenapych 51BJI51eTC51 qneHOM TaMO)KeHHoro coI03a, oHa IIMeeT 

nrnpOKIIe B03M0)KH0CTII ,[(J151 rrpIIBJieqeHII51 B CTpaHy IIHOCTpaHHbIX IIHBeCTIIl(IIH. 3TO 

o6ecrreqIIBaeTC51 B03MO)KHOCThIO 6ecrrperr51TCTBeHHoro ,!J;OCTyrra Ha o6nrnpHbIH pbIHOK PoccIIilcKoiI 

<l>e,!l;epau;IIII II Pecrry6JIIIKII Ka3axcTaH, a TaK)Ke BhirO,!l;HhIM reorpaqrnqecKIIM rroJIO)KeHIIeM II 

HaJIIIqIIeM OTHOCIITeJihHO ,[(ellleBOH BbICOKOKBaJill(pIIu;IIpOBaHHOH pa6oqeil CIIJibl. 

IIpoaHaJIII3IIpoBaB peiITIIHrII Pecrry6JIIIKII Eenapych, orry6nIIKOBaHHhie Me)K,!l;yHapo,!l;HhIMII 

peiITIIHrOBbIMII areHTCTBaMII II qrnHaHCOBbIMII IIHCTIITyTaMII, MO)KHO C,!J;eJiaTh BbIBO,[( 0 HII3KOM 

Me)K,!l;yHapo,!l;HOM peiITIIHre cTpaHhI B cpaBHeHIIII co cTpaHaMII TaMO)KeHHoro coI03a, a 3TO 

HeraTIIBHO CKa3hIBaeTC51 Ha B03M0)KH0CTII rrpIIBJieqeHII51 rrp51MbIX IIHOCTpaHHbIX IIHBeCTIIl(IIH. 3TO 

YKa3hrnaeT Ha Heo6xo,!l;IIMOCTh C03,!l;aHII51 6onee KOHKypeHTHhIX rrpeIIMyII1eCTB rro cpaBHeHIIIO co 

CTpaHaMII-COCe,[(51MII rrpII rrpe,!l;OCTaBJieHIIII ,!J;OIIOJIHIITeJihHOro o6beMa JibrQT II rrpecpepeHl(IIH ,[(J151 

IIHBeCTOpOB, rrp0,!1;0JI)KeHII51 pecpopM, HarrpaBJieHHbIX Ha COKpaII1eHIIe a,[(MIIHIICTpaTIIBHbIX 

rrpou;e,!l;yp II 6apbepoB rrpII ocyII1eCTBJieHIIII rrpe,!l;rrpIIHIIMaTeJihCKOH ,[(e51TeJihHOCTII, qTo II03BOJIIIT 

IIOBbICIITb Me)K,[(yHapO,!l;HbIH peiITIIHr CTpaHhl II o6ecrreqIITb ,!J;OIIOJIHIITeJihHbIH rrpIITOK IIHBeCTIIl(IIH 

B 3KOHOMIIKy. 
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