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MexayHapOAHBIA PEHTHHT — 3TO OIWH M3 JEHCTBEHHBIX HHCTPYMEHTOB OIIEHKH KOHKYPEHTOCIOCOOHOCTH IKO-
HOMHKH CTPaHBI B LIEJIOM, a TaKKe OTIEIbHBIX (DMHAHCOBBIX OPraHU3AIHH.

PeliTHHrOBEIE areHTCTBa — OPraHMU3alMH, CIICIUATU3UPYIOLIAECS Ha OIIEHKE KPEIUTOCTIOCOOHOCTH SMUTEHTOB U
MHBECTHLMOHHOM Ka4eCTBE SMUTHPYEMBIX IEHHBIX Oymar: Tlo pesyibTaTtaM CBOMX HCCIIEAOBAHUI areHTCTBA MPH-
CBaMBAIOT KpPEIUTHBIE peHTHHTH. Tpems caMbIMU N3BECTHBIMH MHPOBBIMH PEHTHHTOBBIMH areHTCTBAMH SIBIISIOTCS
Standard and Poor’s, Moody’s u Fitch. Kaxknoe n3 HuX NOJIB3yeTcst COOCTBEHHON, OTIIMYAIOIIEHCS OT JPYTHX, CH-
CTEeMOI OIICHKH Ha OCHOBe andaBHUTHOTO «baymiay. BeicmM Oammiom arentcrBa Standard and Poor’s snsercs
AAA, 9T0 COOTBETCTBYET aOCOJIFOTHOH KPEAWTOCIOCOOHOCTH W MHHHUMAIBLHOMY KpEeOUTHOMY pucKy. Kommanum,
MOJyYHBIIHE JI000H M3 TPEX BRICIINX 0aJUIOB, BIJIOTE 10 BBB, oTHOCATCS K KOMIIaHUAM «MHBECTUIIIOHHOTO Kiac-
ca». [lonroBele 3MHUCCHMH C OoJiee HU3KAM PEUTHHIOM CUYHMTAIOTCS YXKe «OpOCOBbIMH». Tak jke pPEeUTHHrOBbIE
areHTCTBA MIPUCBAMBAIOT KOMIIAHMSM M HEKOTOPBIM IEHHBIM OymMaraM MHAEKCHI, KOTOPBIC YUUTHIBAIOTCSI BCEMH MH-
POBBIMH HHBECTOPAMH NP UX UCCIEAOBAHKMH U M3y4eHHN 3()(HEKTHBHOCTH BIOKCHHH.

KpynHble KOMIIaHHH caMK. HHULMUPYIOT MIPUCBOCHKE peldTHHTa. HeoO0X0ANMOCTb MoydeHust peHTHHTa MOXET
OOBSCHSTHCS JKEJIaHWEM HPUBJIEYb WHBECTHIMH, PACIIMPUTh MacIITaObl OM3Heca, MPOBECTH HOBYIO SMHCCHIO MIIN
OCHOBBIBACTCS Ha pe3yabTaTax y>Ke HPOBEIEHHON SMHUCCHH.

Kpome Toro, areHTcTBa, M0JIB3YSCH 001IEA0CTYTHON HH(OpManueid, MOT'yT IPOBOJIUTH OLIEHKY KOMITaHHH, CIie-
[MaJbHO He 00palaBIIMXCA K HUM. Takue OLEHKH COCTaBIJISIOT OCHOBY, TaK Ha3blBaeMbIX, Pl-peiTHHIOB, pacnpo-
CTpPaHsEMbIX CPEI¥ MOINUCYMKOB. 3aMEUEHO, YTO TaKHe IMyOJHMKALUM CIYXaT PhlYaroM CKPHITOrO JaBJICHHs Ha
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KOMITaHUU B TOM YHCIE, C TEM, YTOOBI MOJIyIUTh OT HUX KOMHCCHOHHOE BO3HAIPAKACHHUE 33 IPOBEACHUS ITOJTHOTO
peiituara [1].

@DakTOphbl, BAUAIOLINE HA YPOBEHb PEUTUHIA:

1.  Hezamusuvie (Hempenckadyemas MONMUTHYIECKAs W MHCTUTYIMOHAIbHAS CpPENa; c1abble U TP 3TOM yXyI-
[IaoIIKecs MOKa3aTeIN BHEITHEH JIMKBUIHOCTH; 3HAUYNTEIbHBIC YCIIOBHBIE O0CTOSATENHCTBA, TOJUTHIECKHE 00CTOSA-
TEJIHCTBA)

2. [losumusnvie (BBICOKHE YPOBHU OJAaroCOCTOSIHUSI M Pa3BUTHS B CPABHEHHMHU C CONOCTABUMBIMH CTPaHAMHM;
YMepEeHHbIE, HO OBICTPO MOBBIMIAIONINECS [T0KA3aTeIM BHYTPEHHEH U BHEIIHEH 330JKEHHOCTH B TOCYIapCTBEHHOM
Y 4aCTHOM CEKTOPaX 3KOHOMMKH; 3HAUUTEIbHBIH 00BEM OCHOBHOIO KaIlMTaNla B MPOMBIIUICHHOCTH U HAaJIMYHE BBI-
COKOKBanH(pUIUPOBAaHHOI paboueii cuibl) [2].

Taxoke pedTHHTH MOTYT NPHCBANBATHCA OTAEIBHBIM CTpPAaHaM M MX CYBEpPEHHBIM 00s3aTeibcTBaM. PecnyOimka
Benapycp ucronp3yer oONUralMoOHHBIE 3aliMbl KaK WHCTPYMEHT IPHUBJICUCHHS BHEIIHUX 3auMcTBOBaHUM ¢ 2010
roga. B 2010 roxy B nBa sTama Obutn pa3MenieHsl 1e00THRIe eBpoOOHs Ha cyMMmy 1 000 MIIH. TOJUL. CO CTaBKOH
KynoHa §,75% romoBeIx u cpokoM oOpamenus 5 set. B ssHBape 2011 roma benmapycs Tak ke pazMecTiia CEMUIET-
HHUe eBpooburammy [3].

Texymmue kpenutHeie peiituaru PecryOnmku berxapyce, mprcBoeHHBIE peHTHHTOBEIM areHTCTBoM Standard and
Poor’s:[4]

e  CyBepeHHBIN KpeAUTHBIN peUTUHT B-

e  [lo oGs3aTenbCcTBaM B HHOCTPaHHOM BamoTe B-

° Ilo o0s3aTensCcTBaM B HAIMOHAILHOK BaimoTe B-

CornacHO peHTHHIOBOH IIKaje areHTcTBa S&P oreHka B- oTHocUTCS K HEMHBECTHIIMOHHOW (CIEKYIATUBHON)
KaTeropuu. JTO 03HAYAET, YTO CIIOCOOHOCThH BBITOJHCHUS (DMHAHCOBBIX 00s13aTenbcTB Pecnyonuku Bbenapych 60-
Jiee ysI3BUMa, YeM y CTpaH ¢ 0osee BeICOKUM OayioM. Ho coxpansieTcst CioCOOHOCTh BBHITIOIHEHUS TEKYIINX (HUHAH-
COBBIX 0053aTEIBCTB.

ITo Bepcun MexnyHaponHoro pedTnHroBoro areHrctBa Moody’s Investors Service kpeauTHbIH peHTHHT Pec-
myonukn benapyce onpenensercs kak B3, 9To CBUIETENBECTBYET O BHICOKOM PUCKE HEBBIIOIHEHHS SMUTCHTOM B3sI-
TBHIX Ha ce0s 00s3aTenbeTB. B ¢BA3M ¢ BHEITHEIKOHOMUYECKOH KOHBIQHKTYpPOH, PUCKOM 3aMEIUIEHHS POCTa SKOHO-
Mukn benapycu, yXyaQmeHneM IUIaTeXHOTO OanaHca CTPaHBI, a TAKXKE CO CHIDKCHHEM 00BbeMOB (DMHAHCOBOH IOA-
JIEp>KKH CO CTOPOHBI Poccuy pedTHHIM rocyJapcTBEHHBIX OOJIMTaiid OBIIM MTOCTABIICHBI HA TIEPECMOTP B CTOPOHY
MOHIKEHus [5].

PaccMOTpHM BIIMSIHHE KPEJAUTHOTO PEUTHHTa, IIPUCBOCHHOT0 aréHTcTBOM Moody’s, Ha KOTHPOBKY OelopyCcCKUX
CEeMUJIETHUX eBpPOOOHIOB Ha rpaduke 1.
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I'padux 1 — IlunamMuka u3MeHeHUs] KOTUPOBOK 0e/10pyccKUX eBpooduranuii Ha JlrokcemOyprekoii oup:xe ¢2010 no
2015 T

W3 npencrasneHHOro rpaduka BUAHO, YTO IEPEOLEHKA PEHTHHIOBBIM areHTCTBOM KPEAMTOCIIOCOOHOCTH TOCY-
JlapcTBa KOPPEIHUPYET C KYPCOM KYIUIU-TIPOAAXKH OOIUIallnii, SMUTHPYEMBIX JaHHOH cTpanoi (mHTepBan 2010-2011
rr. ¥ Hadano 2015r.). Dto moarBepxaeTcss 00BajIoM KOTHPOBOK eBpoboHI0B benapycs-2015 u benapycs-2018 29
mapra 2011 rona BcieacTBUEe M3MEHHUBLICHCS] SKOHOMHYECKOH CUTYallMu U mepecMoTpa areHTcTBoM Moody’s peii-
TUHrOBOrO Oayuta PecriyOnuku benapyck B OTHOLICHWH JOITOCPOYHBIX 00S3aTENBCTB M IPHCBOCHUS paspsaga B2
BMecTo Bl. OuepenHoe mNOHIKEHHE KPEJUTHOTO pPEUTHHra CTPaHbl, MPOU3BEAEHHOE BBINICYHNOMSHYTHIM
arearcTBoM 21 uroist 2011 roga, ¢ HeGONBIIMM BPEMEHHBIM JIarOM OTKIHMKHYJIOCh COKPYLINTEIBHBIM ITaJJCHUEM IICH
Ha eBpoobimranuu pecrryonuku, U 4 okrsaops 2011 roxa Op11 3adUKCHpPOBAaH MUHUMAIBHBIH YPOBEHb OT€YECTBEH-
HbIX 00s3aTenbCTB — 70,5% oT HOMUHANA. JJaHHOE 3HAYCHHUE U TI0 CCil JCHb SABIIACTCS «JIHOM» B SKOHOMHUYECKOM
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uKIe Oenopycckux eBpoOoHAoB. 24 deBpans 2015 roma peTHHTH TOCYIapCTBEHHBIX oOnuramuii bemapycn Obin
BHOBB ITOCTABJICHBI HA IEPECMOTP B CTOPOHY NMOHIKEHHS, 4TO, Kak 1 B 2011 romy, oTpasuinoch Ha KOTHPOBKax Oe-
JIOPYCCKUX JOJITOCPOYHBIX JOJITOBBIX 00SI3aTEIBCTB.

Hapsimy ¢ peiTHHTOM Ha OLIEHKY OTE€YEeCTBCHHBIX OOHJIOB Ha 3apyOeKHBIX OHMprkax OONBIIOE BIMSHUE OKa3bIBa-
10T pa3IMYHbIE NONMUTHYECKNE (PaKTOPHI, HAIIPUMED:

1.  Jdumnomarnueckne pasHoriacus ¢ EC (1.1 rpaduk 1), koTopsie mpuBenn K HEOIaronpUATHEIM YKOHOMHY €-
CKUM mocieAcTBUsAM: B MapTe 2012 roga KOTUPOBKU S5-JIETHHX U 7-JIETHUX OEJIOPYCCKUX €BpOOOIUTanuil Havyaiu
CHUXKAThCS U JOCTUTIIU B Hauaje anpes cooTBeTCTBEHHO 92,4% 1 91% oT HOMHUHATIBHON CTOUMOCTH [6].

2. CHmwxeHHe IIEHBI OeNOpycCKMX eBpoOOHIOB Ha (oHe npucBoeHus Poccum «mycopHoro» penTtunra (T.3
rpaduk 1): «/3mMeHeHHe KOTHPOBOK CEMUJIETHUX OeJopycckux eBpoboHa0B ¢ 91,57% ot HomuHana 1o 89,24% ot
HOMHHAJIA ITOCJIEJOBAJIO TOCNIE TOro Kak BedepoM 26 sHBapst 2015 roga MexyHapoJHOEe PeHTHHIOBOE areHTCTBO
Standard & Poor’s cHU3MII0 CyBepeHHBIH peUTHHT Poccnu no o0si3aTenbeTBaM B MHOCTPAHHOW BaNIOTe 10 "Mycop-
HOro" (HEMHBECTHIIMOHHOTO) YpoBHS BB+ ¢ HeratuBHEIM iporao3om» [7].

3. IlyOmmuHOE BBICKAa3bIBAaHUE O BO3MOXKHOCTH PECTPYKTYPU3AIMU IOCIOJra BEICIINM T'OCYIapCTBEHHBIM PY-
KoBOICTBOM (1.4 rpacduk 1). JlanpHeiimuie BepOanbHble HHTEPBEHIINN BHECITH HEKOTOPBIE MOJIOXKHUTEIBHBIE KOPPEK-
THpOBKH. Ho mepBOHauanpHOE MajileHne CTOMMOCTH eBpooOnurannii bemapycs-2015 cocrasnno 12,4% m.aw.[8].

Emé omanM mokaszarteneM, OMpeneNsioiM HHBECTUIIMOHHYIO MPUBJICKATEIbHOCTh TOCYJapcTBa, W, B YaCTHO-
CTH, TIOTEHIIMAIbHYI0 KOHKYPEHTOCIIOCOOHOCTh TOCYJapCTBEHHBIX IIEHHBIX OyMar, sBisercs nuaekc S&P Eurozone
Sovereign Bond Index (SPBDEGIT), KOTOpSIii OTpaXkaeT IMHAMUKY W3MEHEHHMs KOTHPOBOK €BPOOOIHraluii CTpan
EC. lanHblil UHIEKC SBISETCS OJHUM M3 MUPOBBIX MHACKCOB, XapaKTEPU3YIOIINX COCTOSIHME PhIHKA €BpOOOIUra-
uid. Mi3MeHeHne KOTUPOBKH €BPOOOIUTalid MPOUCXOANT NapaliebHO U3MEHEHHIO 3HAYEHHS BBIILEYIIOMSHYTOTO
MHJICKCa, YTO MOXHO MPOCIICIUTh Ha IPUMEPE JTMHAMUKHU PaCICHKA OeTopyccKux obnuranui (rpapux 2).
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I'paduk 2 — /InHaMuKa H3MeHeHHs1 KOTUPOBOK 0es10pyccKUX eBpoodauranmii Ha JIrokceMOyprekoii oupaxe
HUctounuk: [9]

HccnenosaB nuHamuky m3meHenus nHaekca SPBDEGIT u comoctaBuB €€ ¢ koneOaHHEM KOTHPOBOK OTede-
CTBCHHBIX €BPOOOJIHMTanuii, MOKHO CIENIaTh BBIBOJ, YTO II€HA KYIUTH-TIPOJAXd eBpoOOHA0B PB Ha MHOCTpaHHBIX
Oup>kax HAXOAWTCS B MPSIMOM B3aMMOCBSI3U CcO 3HaYeHHeM mHJekca (1.2 rpaduk 1; rpaduk 2). KoTtupoBku Gemno-
PYCCKHX €BpOOOIMTanuii pacTyT Ha (OHE YIYYIICHHS CTPAHOBOTO OM3HEC-KIIMMATa M MOJOKUTEIFHBIX TCHICHIIUN
Ha €BPOICHCKOM PBIHKE 3aMMCTBOBaHUH, U, HAOOOPOT.

PeliTiHrH, mprCcBanBacMblc MUPOBBIMU aréHTCTBAMHU, SIBIISTIOTCSI CBOCOOPA3HOW OLIEHKOW KPEAUTOCIOCOOHOCTH
SMUTEHTA, HO, CTOUT 3aMETUTh, YTO OLCHKU HE JHUIICHBI CYOBCKTUBHOCTH M MOPOM MOJUTH3UpoBaHHOCTHU. [loa-
TBEP)KACHHUEM TAHHOTO (paKTa MOXKET CIIY)KUTh CHTyallus, Kacaromiascsa 6aHkoBckoro xonauara Lehman Brothers,
KOTOPBIA 001a/1a]1 CaMbIM BHICOKMM PEUTHHTOM HHBECTIIPUBIICKATEILHOCTH — AAA+. DTOT PEUTHHT OBLI OTO3BaH
OYKBaJBHO 32 HECKOJIFKO YacOB J0 O(HIIMATIHHOTO MPU3HAHMS ATOTO YUpekaeHus cebs 6ankporom. Takum obpa-
30M, PEUTHHT OBLT IPHUCBOEH 3aBEIOMO JIOXKHBIH, a 3HAYUT, HET YBEPEHHOCTH B OOBEKTUBHOCTH M JOOPOCOBECTHO-
CTH TPEIBIAYIINX U TOCIEAYIOMNX PEHTHHTOBBIX OIICHOK.
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Taxum 00pa3zoM, MeXTyHapOJHBIE PEHTHHTOBBIE OIIEHKH, HE JIMIICHBI HEJOCTATKOB, CyOBhEKTHBH3MA U TIOTPEIl-
HocTel. U, TeM He MeHee, OHU BBICTYNAIOT OJHMM M3 CAMBIX MAacCCOBBIX OPHEHTHPOB JUIS yJYaCTHUKOB MEXyHapoOI-
HOTO (PMHAHCOBOTO IPOCcTpaHCcTBA. CKOPPEKTUPOBATH CUTYALMIO MOXKET JKECTKUIL KOHTPOJIb CO CTOPOHBI MEXIYHA-
POAHBIX OPTAHHU3AIMH C LENBIO TPECCUCHNS HCKKEHHUS 00OBbEKTHBHBIX (DAKTOB 110 PA3IMYHBIM IPUYNHAM.
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