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H.J1. Qaebidoea, cT. npenojasarens
N® Bray (Muuck)

IIPOBJIEMBI NPUBJIEYEHUA WHOCTPAHHBIX MHBECTHILUI
B 9KOHOMHKY PECIIYBJIMKH BEJIAPYCh

HUnocrpaHHbiC KAIUTAJOBIOXKEHUA B HACTOSNICE BPEMs CTAHOBHT-
csi BaXKHBIM (PAKTOPOM PA3BUTHS DKOHOMUKHU CTPAH-PeLUnucHTOB. Pec-
nybnuxa Benapyck saBasieTcsa AOIKHMKOM (10 OTHOLLEHMIO K HEpeau-
neaTam. OAHAKO 3HAYMTCABHBIN UHBCCTUIMOHHBIN [IOTEHIMAN HAUTEH
CTPaHbl OCTAETCS HEpeaJaus3OBaAHHBIM. BeJlMYMHA MEyHapPOAHOU MH-
BECTHIMOHHOM IMO3UIUK CTPAHLI, Canbi0, 10 AadHbIM Ha 01.01.2004 r.
cocrasiaana 4005,9 man gon.; wa 01.01.2005 r. — 4454,3; mHa
01.07.2005 r. — 3519,3 mas aoi.

Curyauuio ¢ npuBjIedeHUEM WHBECTHLMHA B DKOHOMMKY Hallei
CTpaHbl Ha JAHHOM 3Tane MOXKHO 0XapaKTepUu3oBaTh Kak ca0kKHYy0. C
OJIHOM CTOPOHBI, HAMCTHUIUCH HOJIOKUTEJBHBIC TEHACHIIUMY B PA3BUTHHA
DaHKOBCKOM cepsl, ¢ APYIou obocTpsorest npobiaemMs! caaboid vH-
RECTUILMOHHON IPUBIEKATENLHOCTH [IPEAIIPUATANR U HeGJIarOupPUsTHO-
I'0 MHBECTHUIMOHHOr0 KJIMMAaTa. YBeJUYCHHE LIPUTOKA B pecuybimky
MHOCTPAHHBIX MHBECTULMHA MOXeT ObITh JOCTULHYTO HYTEM COBEPIUICH-
CTBOBAHMA 3aKOHOJATENLCTBA, AKTHBU3ALUM BHEIIHEIKOHOMHUYECKOU
AEATENIbHOCTA FOCYAApCTBA W PCANPUATHAN, CO34AHUN COBPEMEHHOMN
MHPPACTPYKTYPL! (TPAHCIIOPT, KOMMYHHMKAILIMMA, CBA3b, [A€JIOBAS WH-
(hpacTpykTypa), passuTHA BTOPAYHOrO PbIHKA UEHHbIX Oymar.

CylecTBeHHOE YBeJIMYEeHUe [IPUBJIEYEeHUS HHOCTPAHHLIX MHBECTH-
UE LHO3BOJIMT LIPOAOJIXKUTL S3KOHOMHUYCCKYIO TMOJATUKY, HAllPABJICH-
HYIO Ha JAJIBHEHIIYIO MAKPOIKOHOMMYECKYIO0 U MOHETapHYIO cTabuiu-
3a0UI0, CTPYKTYPHYIO NMEpecTpoiKy 6e10pyCcCcKoil dJKOHOMUKH.

Ba)kHbIM yc/I0BMEeM UPUBJIEYEHUS BHEUIHUX KDPCAUTOB fABJIACTCH
COKpAall(eHMe WM HEAOUyU[eHHUE IMPOCPOYEHHON W COMHMTENbHOW 3a-
JIOJDKEHHOCTH 6eIOPYCCKUX KPeAUTOL0IyYaTeNei epe) MHOCTPAHHbI-
MR KpeauTopamu. B ciyuyae BOBHMKHOBEHUH HNPOCPOYCHHON BHELUHEW
38/I0JDKCHHOCTH CYILECTBYeT He0OX0AMMOCTE OIPee/ICHUsI IPOLeLYPbl
€e PeCTPYKTYpPHU3auuu [Ipyu HEBOZMOXKHOCTH CBOCBDEMEHHOrO [oramie-
HUSA, T.C. U3MEHEHUA CPOKOB WM YCJIOBUM OCYIICCTBJIEHUS 3aeMIIH-
KOM 1UJIATEXEH B 10163y MHOCTPAHHOrO KPEAUTOPA 110 HOralleHuio oc-
HOBHOI'O 0JI'a, HPOLEHTOB U IPOYMUX ILIATEXeH.

Jusi npuBneuerns B Pecnydnuky Beslapycs KpeAUTHBIX HHOCTPAH-
HbIX MHBecTUIMi Heobxoyumsel rapanTnu Hanuonanenoro 6anka Pec-
ybsnukn Besapycs nim gpyrux 6enopycckux 6aHKOB, a TAKIKE IPU3HA-
HHUE HAJEKHOCTH IOCHCAHUX HA PhIHKE KAIIMTAIOB Yepes [oJydeHue
HMHU BBICOKMX PEUTHHIOB MEMXAYHAPOAHLIX DPEUTHHTOBBIX ATEHTCTB
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(Moody’s Investor Service, Standard & Poor’s Corp, Fitch IBCA u
Ap.). B ycnoBusax, koraa Bce GosiblIee KOJIMYECTBO CTPAH M KOMIIAHMH
npuberarT K 3aMMCTBOBAHMAM HA PBIHKE KAUMUTAJIOB, PEUTHUHIM, BBIC-
TABJASAEMbIe 3TUMM APCHTCTBAMH, ABTOMATUYECKH (OPMUDYIOT LEBY
(IIPOLEHTHYIO CTABKY), KOTOPYIO NpeAnpuaTHe, 6aHk uin crpasa 6yaer
[IJIaTHTH 3a NPUBJICKAEMbIe CPeACTBa.

OnuuM 13 BAPHAHTOB pelneHus npobiaemel obecnieyeHus KHOCTPAH-
HBIX KPeJINTOB MOXXET CTATh CO3JAaHUe AreHTCTBA [10 CTPAXOBAHMIO MH-
BECTHUHOHHBIX PMCKOB (C yYacTdeM I'oCyZapcTBa U NPUBJEYCHUEM AB-
TOPHUTETHOM 3apybe’XHOM CTPax0oOBOM KOMUAHUM), (POHJ A roCyAapCTBEH-
HbIX PapaHTH# BBICOKO3((EKTUBHBIX NMHBECTHIIMOHHBIX IIPOEKTOB, IK-
CIIOPTHO-UMUOPTHOro 6aHKa ¢ Hesblo Bhia4yy MrapaHTHM OO HpuBaeYe-
HUIO MHOCTPAHHBIX KAaNWTAJIOB B CTPaHY.

IlepcuexTuBHOK (GOPMOM HLPHUBIEUYEHMA KPEAUTHBIX HHBECTHLMHE
SABJASAETCH MexKAYyHapoAHbIH au3uHr. [Ipu arom Ha Mexanuam obecneue-
HUA JASHHIOBBEIX CAEJIO0K MOXKET ObITh pacupocTpaHeHE MexaHuam obec-
rne4YeHUsi HHOCTPAHHBIX KPEJUTOB.

Insn obecriedeHUsi yCTOMYMUBOr0 POCTA MHBECTHUIMIE B OCHOBHOM Ka-
NATAJ Ba)XHO TAK)Ke Peajin30BaTh KOMIUJIEKC Mep, HAalpaBJieHHbIX Ha
obecreyesue (PUHAHCOBOI'O O30POBJAEHMUSA NPEAIPUATHAM, passuTue Pu-
HAHCOBOrO phiHKa, ofecueyeHue 1paBoOBOM 3aLlUTEl MHBECTOPOB, Pa3Bu-
THE CMCTEeMbl CTPAXOBAaHMs WHBECTHIMOHHLIX PHUCKOB, co3jaHue Dua-
rONpHUATHBLIX YCJIOBUM JIsi PA3BMTUA MAJIOro ¥ cpeaEero 6uaHeca, Ipejo-
CcTaBJeHHe HAJOrOBEIX JIbI'OT MHBECTOPAM, MAYUIMM HA JOJTrOCpPO4YHbIE
VHBECTHUIIUH, C T€M, YTOOBI [10JIHOCTHIO KOMIIEHCUPOBAThH MM YOBITKH OT
gamennesusa obopora KanuTasia.
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