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JIns OLeHKM HMHBECTHMIMOHHOTO KJIMMATa 4YacTO HMCIIOJIb3YETCS KOCBEHHBINM aHAN3
yepes3 OLEHKY MO3UIMM CTPaH B BEAYIIHUX MEKIYHAPOAHBIX YKOHOMUYECKUX PeUTUHIax. B
HACTOSAIIEE BpeMs CYIIECTBYET OOJbIIOE KOJMUYECTBO TAKUX PEUTHUHIOB, KOTOPHIE COCTaB-
JSIIOTCS. HAa PETYJIIPHONM OCHOBE pPa3jIMUHBIMM MEXIyHapOAHBIMHU opraHuzauusMu. Pac-
CMOTPHUM JIaHHbIE O MoJjiokeHun benapycu u crpan-naptaepos 1o EDII B paznuyHbix Me-
XKAYHapOIAHBIX PEUTHUHIAX, YTO MO3BOJIMT OLEHUTh YPOBEHb MHBECTUIIMOHHON IpHBIIEKA-
TEJTLHOCTH TOCYIapCTB UHTETPAITMOHHON TPYIIITUPOBKH (Ta0IHIIA).

CpaBHuTEIbHAS XapaKTEePUCTUKA M0JI0KeHUs cTpaH-wieHoB EDII
B BeyIIIUX MHUPOBbIX HHBECTULIMOHHBIX PeTHHIaX

Koau4ecTBo ITo3uuusi/MecTo B peliTHHIE

PeliTunr
CTpan Benapycs | Poccus Kazaxcran

Petitunr Becemupnoro 0anka «Benenue
Gu3Hecay' 185 58 112 49

Peiitunr BeemupHoro 6anka « M HBecTHIIMNU
0e3 rpanui 2010» 87 35 24 39
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Oxonuanue maba.

. KoinmyecTBo IHo3nnusi/mMecTo B peliTHHIE
Peittunr
CTpan Beaapyes | Poccus Kasaxcran
MHnekcHbI peUTHHT HUHBECTULIMOHHOU
npuBiekarespHocTH HanmonansHoTo
PeiiTHHrOBOro AreHrcrpa’ 191 139 116 83
PeiiTuHr " KOHOMHYECKON CBOOOIBI
HCCIIeIOBATENILCKOTO IICHTPa
The Heritage Foundation n u3nanus
The Wall Street Journal' 185 154 139 68
PeliTuHr onepanoHHOro pyucKa UCCIe10Ba-
Tenbckoro nentpa Economist Intelligence Unit' 180 164-166 | 110-115 143-174
PeliTuHr cTpaH nmo puckam, BaXKHBIM MPU
NPOBEJICHUN MEXAYHAPOAHOTO OM3HEca
xommanun The PRS Group® 140 108-110 51 54-58
PelTHHT CTpaHOBBIX PUCKOB XKypHaia
Euromoney” 188 99 57 74
Kiaccuduxkarus ctpanoBeix puckoB O9CP 116-166 46-64 73-78
(o coctostamio Ha 26.10.2012 1.) 166 (7-s xat. | (3-21 xart. (5-1 kar.
pHCKa) puckKa) pHCKa)
PelTuHT KpeauToCIIOCOOHOCTH CTpaH
xypHana Institutional Investor’ 179 132 41 59
KpeauTHsiil peUTHHT areHTcTBa 51-61 47-50
) . ! 120-125
Standard & Poor's (B mHOCTpaHHO# BatOTE) 128 (omerxa B) (orreHka (ouenka
H BBB) BBB+)
KpeautHslif peTUHT areHTCcTBa 108-115 43-52 53-54
Moody's Investor Service 118 (omenka | (oueHka (ouenka
(B MHOCTpaHHOI BamoTe)' B3) Baal) Baa2)
PeliTuHT (hakTHUECKOTO TIPUBIICYCHUS
HPSMBIX HHOCTPAHHBIX HHBECTHLINN
FOHKTAI? 182 38 19 7
PedTHHT MOTEHIMANBHOTO MPUBJICYCHUS
HPSMBIX HHOCTPAHHBIX HHBECTHLINI
FOHKTA/T 177 27 6 33
PeliTuHT BOoCTIpHATHS KOPPYTILIUH KOMITAHUH
Transparency International’ 176 123-127 | 133-138 133-138
CrarycHslil nanexc Tpanchopmannn Gonga
BeprenscManHa’® 128 101 60 79
Hpumeuanus:

1. Io cocrostamro: 'ma 2013 r., *ma 2011 1., *Ha 2012 .
2. Pazpabortano aBTopom Ha ocHOBe [1].

Kak BuaHO u3 Tabmuiibl, benapych B GONBIIMHCTBE U3 MPEICTABICHHBIX HMHBECTULIMOHHBIX
pelituaros (B 11 u3 15) Haxoautes Ha Gonee HU3KKX Mo3unmsx, yeM Kaszaxcran u Poccus. Hus-
Kye mo3uimu benmapycu oTMedaroTcsi B peHTHHrax, OTPaKAIOIMIMX CTPAHOBBIE PUCKH (PEUTHHT
OIEPALIMOHHOIO PUCKa HccieaoBaTebekoro neHtpa Economist Intelligence Unit, peliTunr ctpan
TI0 pPYICKaM, BaYKHBIM TIPH BEJICHUN MEKITyHapoHoro OmsHeca, komnanuu The PRS Group, peii-
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THHT CTPAHOBBIX PUCKOB XypHaita Euromoney u knaccudukanust crpaHoBbix puckoB OICP).
bostee BbICOKME no3unmy 1o cpaBHeHuto ¢ Poccueit mim Kazaxcranom benapycs nveer B Takux
peliTuHrax, kak pedtunr BecemupHoro 6anka «Benenne 6usneca» un «HBecTunmM 6€3 rpaHuLD,
PEUTHHTI MOTEHLIMATIBHOTO MPUTOKA NpsIMbIX MHOCTpaHHbIX MHBecTUMi FOHKTA/I u peiitiHr
BOCTIPUSITHS KOPPYILMHK Kommanuu Transparency International.

benapycp nOIKHA CKOHLIEHTPUPOBATh YCUJIMS HA JOCTHKCHUM YPOBHS KOHKYPEHTO-
CHOCOOHOCTH B MPUBJICUEHUH MPSAMBIX MHOCTpaHHbIX MHBecTHIMU (ITMM) kak MUHUMYM
HE HMWXeE, 4yeM y cTpaH-napTHepoB no EDII. Jlns moctukeHus MO3MLMU CTpaHbI-TUAEpa
cpenu maptHepoB 1o EDIT nHeobxoammo moBbimeHue mecta bemapycu B peiiturare Bcee-
MupHoOro 6anka «Benenue OuzHeca» 10 49-ro, B peTHHIe SKOHOMHUYECKOW CBOOOJIBI HC-
cienoBatenbckoro neHtpa The Heritage Foundation u u3nanust The Wall Street Journal —
co 154 no 68-ro Mecra. 3agaya MOBBIIIEHUS MO3UIMHA B JTAHHBIX PEUTHHIAX IOCTaBJIECHA
B [Iporpamme nesitensHOCTH [IpaButenscrBa PecryOnmku benapycs Ha 2011-2015 rr., mipe-
JyCMaTpHBAIOIIEH BXOXKICHUE Hallel cTpanbl B uncio 30 cTpan Mupa ¢ Haubosee Onaronpu-
ATHBIMU YCJIOBUSIMH BeZleHUs1 Ou3Heca (1o Bepcuu peiitunra BecemmpHoro Ganka «Benenue
Om3HEecay), a TakKe JOCTIKEHUE He HIKe 70-T0 MecTa B PEUTHHTE YKOHOMHYECKOW CBOOO/IBI.
Takxe He0OX0AMMO MOBBIIEHHE MecTa benapycu B pedTHHIe MHBECTUIIMOHHOM MpHBIEKa-
tenbHOCTH HarmonansHoro PeittunroBoro ArenrcrtBa co 139 no 83-ro mecra, B pedTHHIre
KPEIUTOCTIOCOOHOCTH CTpaH, Mo Bepcud >KypHanma Institutional Investor, — co 132 mo
41-ro MecTa, B peUTHHIE CTPAHOBBIX PUCKOB XkKypHaia Euromoney — ¢ 99 no 57-i no3uuumu.

Llenecoobpa3Ho mpopaboTaTh BOIPOC O BXOXkJIeHUH bemapycu B npyrue Bemyiiue
MHUPOBbIE IKOHOMUYECKUE PEUTHUHTH, B KOTOpBIE YxkKe BXoAT naptHepsl no EDII (peitunr
r00anbHOM KOHKYPEHTOCIIOCOOHOCTH BcemMupHOro skoHoMmueckoro (opyma, peHTHHT
MHUPOBON KOHKYPEHTOCTIOCOOHOCTH MeXTyHapOJHOIO MHCTUTYTa Pa3BUTHS MEHEIKMEH-
Ta, PEUTHHT IKOHOMUYECKO cBoOonbl MHCcTUTyTa @pelizepa, peUTHHT NpPUBIEKATEIbHO-
CTM CTpaH /[ BEHYYPHbIX U TMpPSIMBIX HMHBECTUIMOHHBIX (OHIOB KOMIIAHHH
Ernst & Young, pelTHHI yBEpEHHOCTH IPSAMBIX HHOCTPAHHBIX HHBECTOPOB KOMIIAHUU
A. T. Kearney, peWTUHI OTpaHUYUTENBHOCTH PETYJIUPOBAHUS MPSAMBIX MHOCTPAaHHBIX HMH-
Becturmii OOCP).

ITo pe3ynpTaraM aHanM3a TEKyIIMX NO3ULMKM bemapycu B BeaylIMX MHUPOBBIX MHBE-
CTHLIMOHHBIX PEUTHHTax ObUIM BBISBJICHBI Hanbojee MpoOieMHble cepsl, 32 CYET KOTO-
prix benapych BO MHOTOM MpOUTpbIBAeT ApyruM ctpaHaM. Cpeayu HUX MOYKHO BBIJECIIUTH
CJIEIyIOLIME: 3allUTa MpaB COOCTBEHHOCTH M MHBECTHLUH, AOCTYI K 3€MEJIbHBIM pecyp-
caM, HaJIoroo0JI0XKeHHe, YCIOBHS OCYIIECTBICHHUS MEX/YHApPOAHOM TOProBIM U TOCTYH K
(hMHAHCOBBIM pecypcam.

Taxoke CyIIecTBYIOT clieayIomue (pakTopbl, CHUKAIOIINE KOHKYPEHTOCIOCOOHOCTh U
VMHBECTUIIMOHHYO IIPUBJIEKATEIbHOCTD CTPAHBL:

1) HU3Kast aKTUBHOCTB MPOLIECCOB PAa3roCyJapCTBIEHUS U NMPUBATU3ALMHM — OCHOBBI
JUIsL pOCTa UHBECTUILIMM U UCIIOJIB30BaHUS IPEAIPUHUMATEIbCKON SHEPTUH;

2) aiMUHHUCTpaTHBHBIE Oapbepbl HA MyTH Pa3BUTHs MPEANPUHUMATENILCTBA U BBICO-
KWW ypOBEHb aJMUHUCTPATUBHOTO BMEIIATEIHCTBA OPTaHOB I'OCYIapCTBEHHOIO yIpaBJe-
HUS B I€ATEIbHOCTD MIPEAIPUITHIA;

3) HeOCTAaTOYHO OJIArONPUATHBI MHBECTUITMOHHBIA KJIMMAT, CO3JAIONINNA PUCKH KaK
JUIS OTEYECTBEHHBIX, TAK U 3apyOEKHBIX HHBECTOPOB;

4) 3HaUMTENbHOE HAJIOTOBOE JIaBJICHUE Ha MPOU3BOAUTENEH, YTO HEraTUBHO BO3/CH-
CTBYET Ha PaCHIMPEHHOE BOCIIPOU3BOJCTBO;

5) HEeBBICOKAs MAaKpOIKOHOMHUYECKasl U (prHAHCOBas CTAOMIIBHOCTB, COIIPOBOKIaeMast
JOCTAaTOYHO 3HAYUTEIHHBIM YPOBHEM MHDIISAINH;

6) HEpa3BUTOCTh (PMHAHCOBOTO PHIHKA, HEBHICOKAS! YCTOWYMBOCTh M HU3KAsl KPEIHUT-
Hasl CIIOCOOHOCTh OAHKOBCKOM CHUCTEMBI;
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7) Hea(hPeKTUBHOCTh WHHOBAIIMOHHON CHCTEMBI, HE TO3BOJISIONIAS MCIIOJIB30BATh B
MOJIHOM Mepe UMEIOIIUNCS YeT0BEUECKUI NMOTCHIINA U HAy4YHbIE Pa3pabOTKH.

dakTopamMu yCWICHHS MPUBJIEKATEIbHOCTH WHBECTHIIMOHHOTO KJIMMaTa B YCIIOBUSIX
rI100anu3aluu SBISIOTCS:

— YCKOPEHHE MEePEX0/1a K PpIHOUYHBIM OTHOLICHUSIM;

— (popmupoBanue 3¢ pekTUBHOI CTPYKTYphI NipuBiekaeMbix [T mocpeacTBoM mpoBene-
HUSI COOTBETCTBYIOIIEH BHEIIIHEAKOHOMUYECKOM MOJIMTHKH;

— MOTHUBUPOBAaHUE HMHOCTPAHHBIX WHBECTOPOB IyTEM TMPUMEHEHHUS COBPEMEHHBIX
¢axTopoB npusneuenus [T1U;

— opueHTanys Ha npusiedeHue [IMM manblx U cpeHUX TpaHCHALMOHAJIBHBIX KOp-
nopaunuu;

— opMupOBaHHE TAPMOHUYHON M TIPO3PAYHON MOJMTHKH cTuMyupoBanust [T [2].

OueBuiHA TIpsSIMas CBSI3b MEXKIy YIYUIIIEHUEM CTPYKTYpPbl IPHUBJICKAEMOTO B CTpaHy
WHOCTPAHHOTO KalluTaja U CYHIECTBYIOUIUM B HEH WHBECTHIIMOHHBIM KIMMAaTOM, OJTHAKO
0e3 nubepanu3anud SKOHOMHYECKUX OTHOIICHUN peIllleHHe HE TOJIbKO WHBECTHUIIMOHHBIX,
HO U APYTUX KJIIOYEBBIX MPOOIEM SKOHOMHUECKOTO POCTa HEBO3MOXKHO.
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