B cucreme anexrponubIx otudcnennii 8 PC3H ects xak cBOM miro-
Chi, TAK B MUHYCbI:

o [Ipn Hanuuuy B opraHu3auuu cnyxebHOro coctasa o |5 yenosex
Obonee s>pexTurHbiM OyaeT nepefava oTYuCHEHUH He B JNEKTPOHHOIM
hopme

¢ Ecnu xe B opraHuszaumu Tpyaurcs 6onbite 1S yenosek, To oruiata
8 OC3H ¢ nomowsio DAITY obg3aTensHa.

e B oTuéTHbI Nepuo] NpesnpuHAMAaTend cooOLialT, YTO 4acTo
110pTain He paboTaeT, CCBINA’ACh Ha BPEMEHHYIO Neperpysky.

CrouMoCTb HCTIONb30BaHUA AaHHOMH nporpammbl cocrasiset 200 000
henopycckux pybneit 8 ron. Ha caiite npuobperaercs 1O, a B oduce
HOANHCHIBAETCA AOTOBOP M BHIAAETCA (Rew-KIoY ¢ cepTHHUKATOM ITO-
ro I1O.

C TOYKM 3peHus aBTOpa, NMOPTAJ ABAAETCH HEOOXOANMBIM ACHEKTOM
HCAEHHA COBpeMeHHOro Ou3Heca, H CO BpPEMEHEM NPEANPUHUMATENH
IIOMHOCTBHIO ¥ BCECTOPOHHE OUEHAT MPEHMYIIECTBA 3JIEKTPOHHOTO KO-
KyMEeHTOoO00pOTAa.

YK 69.658.53
Benapycs # JInTsa — npobaemMpl HHBecTHIRT

Bonaaperko T.I1.
(nayuHsHi pykoBoauTenb — Pobkenu ULH.)
benopyccknil HaOHAMbHLIA TEXHUYECKHH YHHBEPCUTET
Mmuuck, Benapycs

JxoHomuka Pecriybnuxu Benapyck B ycmoBusx pa3sHBaiolierocs
MHUPOBOI'O KpH3HCa MCMBITHIBACT OCTPYIO HEOOXOAMMOCTH B NpHBIEUe-
HWH MHOCTPaHHBIX HHBECTHLMH, T.K. COOCTBEHHbIE pecypchl HeaoCTa-
TOYHBI 115 MOJICPHH3ALHHN PEAJIBHOTO CEKTOPa IKOHOMHUKH.

HHBecTOpOB NpHUBAEKAIOT CTAOHIIbHBIE CTPaHbl C OTHOCHTENBHO pa3-
HHTOM IKOHOMHKOH.

B MupOBO#i npakTHKe CYIECTBYIOT peHTHHIOBBIE areHTCTBa, KOTO-
pHie CNEOAT 32 BCEMU CTAaTHCTHYECKUMM IOKA3aTeasMH CTPaH MHUpa M
AHATH3HMPYIOT HX € TOUKH 3peHHs 6€30NacHOCTH HHBECTULIAI,

Kak npaBuno, eqMHcTBEHHOH O0OBEKTHBHOH Mepoit mnarexecnocod-
NHOCTH ¥ HAAECKHOCTH PUHAHCOBOTO WHCTPYMEHTA ABNACTCH KPECAMTHBIH

29



pefTHHI — 3TO He3aBUCHMMAas OLIEHKA KPEeAUTOCNOCOOHOCTH 3aeMIUMKA,
TO €CTh €ro CrocOOHOCTM pacnjlayMBaThCa no nonraM. Paxktuvecky,
KPEAUTHBIA pEHTHHE — 3TO OLeHKA KPEAWTHOIO pHcKa.
Camble U3BECTHbIE PEHTHHIOBBIE areHTCTBA HAXOUATCA B:
e CUIA (Standard&Poor's (S&P), Fitch Ratings (Fitch), Moody's
Investors Service (Moody's), M.Best);

¢ Kanage (Dominion Board Rating);

e Asctpanuu (Baycorp Advantage);

¢ Benuxobpuranuun (UK Data Ltd).

Jis OLIEHKH IKOHOMU4ECKOH CHTyauuu B CTpaHe areHTCTsa MCNOJb-
3YIOT CHCTEMB! KOJIMYECTBEHHBIX U KA4YECTBEHHbIX MOKa3ateneH.

KnroueBbiMH cpean HUX ABAAIOTCA:
poct BBII,

MHJEKC NOTPEOHTENBCKHUX LiEH,
BBI1 na gyuty Haceneuns,

— BaIOBOH rOCYapCTBEHHLIH BHELUHUR 11 BHYTPEHHHA 10T U Ap.

PeiitnaroBoe arentctBo Standard & Poor’s (S&P)

C unpexkcom S&P nanpsamyto cBsizaubl (pmHaHCOBblE cpeacTra obve-
MOM nipumepHO 1,1 TPJH. AOM. H OH CAYXUT OPUEHTHPOM ASIA AKTUBOB
ofLeil CTOMMOCTBIO CBbillie 3,5 Tpin. Jom.

Benapycs: Mexxaynaponsbde pefitunrosoe arenrctBo Standard Poor's
MOHM3WIO JoArocpovHble peliTuuru benapycu B MHOCTpPaHHOH U Hauuo-
HaJILHOI BaMIOTE, NPOrHO3 PEHTHUHIOB — "HeraTHBHbII".

Jlursa: MexaysapoaHoe pefituroBoe aredtctso Standard & Poor's
NOATBEPANUNO NONrOCPOUHBI KpPEeAWUTHbIN pelfTuHr JIMTBLI, 1IPOrHO3
peiTHHIra ocTaeTca "HeraTuBHbIM".

PeittunroBoe arentcrso Moody's Investors Service

Pefituurosoe arenrcrso Moody’s npucsauBaeT peidTUHTH U my6iu-
KYET HE3aBUCHMBIE 3AKJIIOUEHHA O KPEAHUTOCMOCOGHOCTH 3IMUTEHTOB H
KpeAUTHOM Ka4eCTBe BbIyCKaeMbIX MMH UEHHbIX OyMmar.

Benapycs: ArentctBoM Moody's Investors Service npucsoeH peii-
THHI «CTAOHNBHBII,

Jlutea: Moody's NOBBICKIO NMPOrHO3 (10 AOATOCPOUHBIM pedTHHIaM
JIMTBBI C KHEraTUBHOTO» 0 «CTAOHILHOIO.

A renepb Gonee noapobHO paccMOTPIO CaMblil BaXKHLIH MoKasavens,
Ha KOTOpblil ONUPAIOTCA BRILIECNIEPEYHCRCHHDIE PEHTUHIOBBIC areHTCTBa
IS IPUCBOEHUS COOTBETCTBYIOLIETO peiiTHHIA.

Banosoii BayTpennuii npogykr (BBI1).

!
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BBIT ~ peiHoYHas LeHa BCeX KOHEUHBIX TOBAPOB YU YCHYT, NPON3BEAEH-
IINMX 33 TOJ BO BCEX OTPAC/sX IKOHOMUKHU Ha TSpPHUTOPHHU IOCYAApCTBa A
notpebaeHus, IKCNOPTa M HaKOMJICHUA, BHE 3aBHCHMOCTH OT HAUMOHAIIL-
Noil NPUHALNEKHOCTH HCTIONBL3OBAHHBIX (aKTOPOB Npou3BoAcTBa. Bnep-
nhle 3To noHATHe 6810 TipeiodkeHo B 1934 r. Caiimonom Ky3Heuom.

Anroput™ pacyeta BBIT:

* Broinyck M0 BUAY SKOHOMUUECKOH AEATENbHOCTH 3a TEKYLUUH rre-

pHoL B UEHAX COOTBETCTRYIOIUENO NepHoaa MPeibiAylIero roia
onpenensercs no gopmyne:

Bio =By x1q,

171e By — BBINYCK NO BUAY IKOHOMHUYECKOH ACHTENLHOCTH 32 TEKYUIWi
1IEPHOA B LICHAX COOTBETCTRYIOILETrO Nepyoa npeasiyero roaa; By~
RLIAYCK 110 BHAY JKOHOMHWYECKOH HEATENBHOCTU 3a COOTBETCTBYHOUIMMH
HEPUOA NMPEABIAYIISIO rofla B TeKYIHUX LeHax; Iq — uuaexc dusnyecko-
1o 00beMa BhITYCKa MO BUAY IKOHOMHHECKOH NEATENbHOCTH B TEKYLUEM
HEPUOJIE K COOTBETCTBYIOIUEMY NEPHOAY NMpEAbIAYILEro Iroja.

Beinyck no BUAY 3KOHOMHYECKOl ACATENLHOCTH 3a TEKYIRHHA NEPHOR
15 TEKYLIMX LeHaX onpejesserca no gopmyne:

B, =By x Ip,

e By — BbINYCK 110 BMLY 3KOHOMHYECKOH ACATENbHOCTH 32 TeKYWUi
HEPHOA, B TEKYLIMX LieHax; By — BBINYCK MO BUAY 3KOHOMHYECKOH Jes-
reJIbHOCTH 33 TEKyUUd nepuoj B LEHaX COOTBETCTBYIOILEro nepuoja
npeasiayuiero roaa; lp — HaeKe UeH, XapakTepHbii At BUAAa IKOHOMU-
4ecKoH HeATeNbHOCTH, B TEKYUIEM NEPHOAE K COOTBETCTBYIOMICMY fle-
puoay NMpeablAyLero roja.

XapaktepHcTiKa HHBECTHLIHOHHOTO KnKuMmaTa B Pecrrybniike benapyce.

[Mpueneuenne unBecTUUM B 3koHOMMKY Pecny6nuku Benapyces ne-
MOHCTPYPYET MOIOKUTEIbHBIE KaK NpAMble, Tak U KOCBeHHble Y(ddek-
ThI,CPERU KOTOPBIX BBICOKas MPOU3BOAMTENBHOCTh TPYJa ¥ 3HAYUTEIIb-
Has J1o7is B DKCIIOPTE TOBApOB M YCJYr CTpaHbl. benapych apnsercs Boc-
ToqHOi rpanuueit EBponeiickoro coroza. C co3paHHMeM TaMOXKEHHOro
coio3a benapycu, Poccun n Kaszaxcrana 3ta rpanmila crana eAMHCTBEH-
1O Ha nyTU cBOBOAHOrO NepeMeleHUsA TOBAPOB OT ATJIAHTHYECKOrO 10
‘Tuxoro okeana, Mexay Cxananuasueit n LlenTpansnoii Asmeit. Ins
HHOCTPAHHBIX HHBECTOPOB OTKPHIBAETCA JOCTYN K EMKOMY PbIHKY CTpaH
rAMOXEHHOT0 cot03a B | 70 MJTH. uenoBek.

31



Ceronns benapyck npeanaraetT noTeHUMANbHLIM HHBECTOPAM TaKHe
CBOH OCHOBHbIE MPEHMYLIECTBA, KaK:

®  BbLIFOAHOE reorpagu4eckoe NOAOKEHHE;

®  BbICOKOKBUMPULHPOBAHHYIO pabouyto cuiy;

®  3HAYMUTENILHBIA HAYYHO-TEXHUYECKHI OTEHLNAN;

®  Pa3BUTYIO CETh TPAHCROPTHBIX KOMMYHHKaUUIT 1 HHPPACTPYKTYPY;

®  [POrPECCHBHOE MHBECTHLUHOHHOE 3aKOHOAATENbCTBO.

YKperieHue OTe4eCTBEHHOM 4acTHON cOOCTBEHHOCTH W NpHBReve-
HHME MHOCTPAaHHOFO MpeInpUHHMATENRCKOro KanuTana B benapyce nos-
HOCTBIO BITMCBHIBAETCS B COBPEMEHHbLIC CTpaTerdy MHHOBALUOHHO# TO-
JIMTMKH: HapallinBaHue COOCTBEHHOrO U nepeHeceHHe 3apybexHoro Ha-
YYHO-TEXHHUECKOTO MOTEHLHANA.

CyutecTsyioT fiperpaibi, YCAOKHAOIME U TOPMO3SLUME BO3IMOXK-
HOCTb MPHBJICYEHHUs HHBECTHIIHI 6EA0PYCCKHMHU KOMITAaHHAMMU!

1. Heu€TxocTs M 3a1yTaHHOCTb 3aKOHOAATENIECTBA H PErYJIUPYIOUIHX MEP.

2. HescHocts B BOnpocax COOCTBEHHOCTH.

3. Hexsatka A0oCTOBEPHON HHPOPMALIHI O CTPAHE.

4. Huskas JMKBHAHOCTDL (PUHAHCOBLIX HHCTPYMEHTOB.

5. JlocTaTtoyHO BICOKME H3UEPHKHM BCTYILUIEHHA 1A O€10pYCCKHii PLIHOK.

6. HerarusHoe oTHOueHue psaa crpan-4ieHos Espocotoza u CLLUA
Kk nocTpoeHuio B Pecny6nuke besapych co6CTBEHHOM MOALIH PA3BUTHA.

7. HepoctaTouHblit ypoBeHb NOAASPKKHM CO CTOPOHbL OPraHOB HC-
TIOJIHMTENbHOH BJIACTH.

8. OrcyrcrBHe pa3BUTOM ceTy COBITA M HEHANEKHOCTH NOCTABILMKOB.

9. Huskas npou3BOAHTENRHOCTL TPYaa.

[ocynapcTBeHHOE peryaMpoBaHue HHBECTHUWOHHOW AEATENLHOCTH
JOSOKHO cocoOCTBOBATH €€ aKTUBU3ALMH, MODUIIH3AUUKM HEOOXOAUMBIX
(UHAHCOBLIX UCTOYHHKOB.

XapakrepucTuka HHBECTULMOHHOrO Knumara B JIuTBe.

naBrbiMY dakTopamMu, KOTOpblE COcOOCTBOBANIM YMEHbLICHHIO UHBE-
CTHUMOHHBIX OTOKOB B JIUTBY, CTanu NaAacHne PhiHKA HEABHXKUMOCTH, NO-
JIMTHYECKHUE PHCKY M, KAK UX 4aCTh, HECTAOWIBHOE HANOrOBOE 3aKOHOAA-
TENBCTBO, KOTOpoe B JIUTBE MeHACTCA NO HECKOJBKO pa3 B roiy. TpeTui
HeraTHBHbIN GAaKTOp — TO, YTO NUTOBUBLI NMPUOETNH K MOMOLIM MEXAYHa-
ponHoro kpemra. ORHaKo 3TH JEHbIM UAYT HE HA PAa3sBHTHE DKOHOMHKH, a
Bce Gompiue Ha GanarcupoBaHye KpeAUMTHBIX MOpTQgenei Bce Tex ke HHo-
CTpaHHbIX, N0 Oonbluel YacTH wBeackux, 6ankos. Hy a yeTsepTniii daktop —
3T0 o0LIEMUPOBas TEHASHUHS K COKPAUIEHMIO OOBEMOB HHBECTULIMH. MHO-
rUe OTPACN Y)Ke Ha4yaaM CBOPauuBars OusHec B Jlurse.
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3acnmyxaBaeT OTACIBHOrO OCBELIEHHA HENPOAyMaHHas HajnoroBas
MONUTHKA.

"MBpl X1BEM B HANIOrOBOR CUCTEME AUKOro KalHTaiu3Ma" — npumep-
HO TaK FOBOPWIIM IKCHEPTH MPO NATBUACKYIO HANMOrOBYIO CHCTEMY, KO-
Topas (opMupoBanach eile B Hauane 90-x 1 1Mo CBOEMY KaueCTBEHHOMY
npeobpa3oBaHys TaK ¥ octajiach B NpoUUIOM Beke. M neno we toneko B
TOM, YTO OTAENbHBIE HaMory B JINTBE BHICOKH, FTMABHBIH aKLIEHT 3KCIEp-
Thl CACNANN Ha TOM (pakTe, YTO HANOrOBas CHCTEMa CTPaHhl HE CTUMY-
NUpYeT ynnaTy HaNoroB ¥ TIOPOXKAAET TEHEBYIO 3KOHOMMKY, € KOTOpOit
Jlutsa 60pOTLCA TaK W HE HAYUHNACh.

[Tnanupyemas cuctemMa IbroT 4 npedepeHLnii:

1. B uensx 3KOHOMHYECKOTO CTHMYSHPOBAHHWA HEOOXOAMMO OCBO-
GoanTh OT ynnaTel NOACXOAHOTO HAAOTa C MPEANPUATHH T€ KOMNAHHH,
KOTOPbi€ PEHHBECTUPYIOT CBOIO NPUOLUIL B pa3BUTHE.

2. Tlytem npenocTaBieHHA ALTOT MO YUIaTe IFOAOXOAHOrO Halora ¢
NpEANPHATUR HEODXOAMMO CTUMYAMPOBATH PA3BHUTHE MPUOPHTETHBIX
orpaciei IMTOBCKOH S3KOHOMHKH.

3. Heo0xomnmo Takxke OTMEHHThL aBAHCOBBI MPHHLUN YINATHI NO-
JOXOAHOTO HAJIOra C NPEANPHATHH.

4. B pensix cokpauleHus TEHeBOH SKOHOMHKH B KOHTpabaHAbl CHH-
#ITh OO0 HATIOTOBYIO HArpPY3KY, OCOOEHHO B YaCTH aKLU3HOTO Haiora.

5. Co3gnars cieLManbHY0 nporpaMMmy no 60prbe co cxemamu yxoaa
oT YNNathl Hajora Ha AOOaBNEHHYIO CTOMMOCTb, pUYEM ¢ obg3aresnb-
HLIM pa3o0NaYeHUeM NOMUTHYECKOH KPBIIM TaKUX CXeM.

6. Bueaputh NpHHLMI «YXOA OT HAJOTOB CTOUT AOPOKE, YEM HX 3a-
KOHOMOCIYLHAA YNnaTay.

7. PedopMnpoBaTth CHCTEMY COUMANIBHBIX Mocobuit u sbImjar, no-
HCPHYTB TOCYAAPCTBO JIHUOM K CBOMM CaMBIM HYXKJAIOILUMCS KHTENAM.

8. TlpeactaBnsercs LenecooOpa3HbIM NPUPABHATL CAMO3AHATLIX JIHLL
n IIATEbLIHKAM [OAOXOJHOrO HANOora ¢ NpeaAnpPHATHIA.

9. [Nopuate HeoOGnaraemblii MUHHMYM 3apabOTHOW MnaThl 40 Cpea-
110 ypoBHa cTpaH bantun, a umenHo 1o 100 nurtos.

10. BBeCTH KaKk MUHMMYM YeThIpeXJIETHHI MopaTopuii Ha U3MEHEHHE
HAIOTOBOTO 3aKOHOAATENLCTBA.

I-chn cpasHUBaTH cuTyatmio B Pecrry6nuke Benapyce n Jlutse B 1iane
HMNLICEHNs THBECTULIMIA, TO nonokeuue B Pecrrybnuke Benapycek Buiras-

o0 npeanoytHrensuee. TTOATBEPKAEHUEM ITOrO ABISETCE TO, YTO JIMTOB-
11 HBECTOPBI MPEANONIAraloT NoCTpoHThL MebenbHyro ¢abpuky IKEA B
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C33 «Morunés». ['pynna komnasuit IKEA Hamepena unsectuposats B Pec-
nyonuky Benapych 64 mnd. eBpo. Hauare CTpoHTENLCTBO NpeArionaraeTcs B
mapre-anpesie 2012 roga. Kpome Toro, ruiaHupyercs B 00NacTHOM UEHTpe
MOCTPOMTL KPYIHbIA TOProBbiil KOMILIEKC N0 MpoJaxe BbiTyckaemoii mebe-
nu. Tlo nnaxy uupectopa 3A0 «Baxapy Msaaenoc ['pyncy» e meuee 70 %
Npou3BOAHNMO#t Nposykuuy 6yaeT yXOauTh Ha FKCNOPT.

VIK
AHAIH3 3P PEeKTUBHOCTH HOBOI TapHPHOI NOJHTHKH
naaToLi 32 BOAY

Bbpunasa [1.M., JInbaxk A.1O., Murnuuckas K.B., Hukonafiuyk A.A.
(HayuHbiil pykoBogutesb — ['ypunosud A.J1.)
Benopycckuit HauMOHaNbHBIH TEXHUYECKUH YHNBEPCHTET
Munck, benapyco

C 1 oka6ps 2011 1. Gbina BBeAeHa IKCIUTYATALMOHHAs HOpMA NOTPed-
NeHWs BOABI B KBapTHPAX, OCHALEHHbIX NpHOOpaMK HHAWBUAYARBHOIO
ydera pacxoaa Boisl, no aunddepeHuuposadHoiM Tapudam: 140 a/cyt
Ha yen. (uam 4,2 M° B mec.) u3 pacuera | M’ 3a 890 py6. (1M° BozBI —
585 py6., 1M’ BoaBl A1 BOAOOTBEAEHMH — 305 py6.). 3a npessilueHue
HOPMb! yCTaHaBAMBaeTCA LieHa 2546 py6.3a 1M’ (1440,9 py6. 3a 1 m° Boasi
u 1105 py6. 3a IM’ Boabi Ans BOZOOTBEACHM — BCero 2545,9 py6.). [1]

Hopma 140 5 onpeaeauny 3KcAepTsl MOCHE CTATHCTHUECKOrO aHa-
Ju3a sogonotpedbnaenna B Pb. B Muucke xurenan B cpeaHeM norpeb-
asau okoso 153 M® BOIBI B CyT., B HACENEHHBIX NYHKTAX C HACENEHUe
>50 000 uen. — 141 n. YaensHoe Boponotpebienve B Espone - 130—
140 n/cyT., KOTOpOE HE ABAAETCA HOPMOIL As pacyeTa.

[opsuas Boaa nomkna Obite He Mexee 50 °C, Ho B benapycu takoro
TOBapa Kak « ropayas Boja» HeT. EcTb yciyra «nogorpes Bonbi», rae
OMJIA4KUBAETCS HE BOAA, a TEMSOBas 2Heprusa (cuuraercsa B [kan), 3arpa-
4eHHad Ha MOoJOTrPeB BOAbL

flnata 3a ycayrn BoAocHabxeHHA K BOLOOTBEINEHHA € IPaXAaH,
MPOXKUBAIOMKX B KBAPTUPAX U MHIAMBUAYANBHBIX JKWIbIX JOMaX, HE OC-
HawéHusIX npubopamyu yuéra pacxona Bolbl (3a UCKIOUYEHHEM TeX, B
KOTOpBIX TEXHHUYECKM HEBO3MOJXKHA ycTanoska npubopos) Oyaer mpous-
Boauthes ¢ | despansa 2011 rosa no tapudam 3a soponorpedaetue 1 M -
1440,9 py6. n BogooTseaenue 1 M° — 1105,0 py6. [1]
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