Ot ypoBHS 00€CIEYEHHOCTH KPEANTA 3aBUCHT M YPOBEHb ITPOIIEHTHON CTaB-
KU BBIJaBaeMoro kpeauta. Yem Oombllle CTEeHb PUCKA, TEM BBILIE MPOLEHTHAS
CTaBKa MO KpeauTaM. Bce 3TH acnekThl OaHKOBCKHE CITYXKAIINe YUUTHIBAIOT MPH
MPEAOCTABICHUN KIIMEHTaM KPEIUTHBIX PECYPCOB.
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K Bonpocy onenku 3jieMeHTOB
UHBECTHLHOHHOM /1eSITeJIbHOCTH

llanxos H. H., npen. BHTY,
Hayuy. pyk. Bonoovko B. @., npog., 0-p neo. nayk

PeryiupoBaHre MHBECTHIIMOHHOW JesTeIbHOCTH B PecrnyOnuke bemapych,
KaK CJIOKHOW YKOHOMHYECKOH CHUCTEMbI, BO3MOKHO 4epe3 pas3/elICHUE COCTaB-
JISIFOLIMX €€ DJIEMEHTOB.

KnaccudrkannoHHbIH, WIN KIACTEPHBIH, MOAXOA K PETyINPOBAHHUIO HHBECTH-
LIMOHHOM JI€ATEILHOCTH B TOCYapCTBE COCTOMT B OINPENEICHUN €€ DJIEMEHTOB,
UX OlEHKe M ()OPMUPOBAHUU HANPABICHUN PErYIUPOBAHUS. DKOHOMHUUECKOE
PEryIMpoBaHUE UHBECTUIMOHHOMU JIESITENIbHOCTU ONpeNessieT pocT ee 3P deKTus-
HOCTH B OyIyLIEM.

Pazpnenenue kiaacTepoB Ha COCTABIIAIOIIUE 3JIEMEHTBHI HHBECTHULIUOHHOM Jesl-
TEIBHOCTH CIIOCOOCTBYET PasTPAHHYECHHI0 HHTEPECOB OTAENBHBIX CyOBEKTOB
UHBECTHLHOHHON JiesTeNIbHOCTU. JlaHHBIH 1oaxo[ 6a3upyeTcs Ha OIpeleleHUH
Pa3IMYHbIX KJIACTEPOB B €IMHOM 2J1eMeHTe. Lleb OLEHKN COCTOUT B Pa3sBUTHU U
COBEPIIEHCTBOBAHUH DJIEMEHTOB MHBECTUIIMOHHOM NEATEIbHOCTH.

B. A. TapnoBckasi OAYEPKUBAET, YTO «MHBECTULMOHHAS JEATENBHOCTh Xa-
PAKTEPU3YETCsl BIIO)KEHUEM CPEJICTB B MHBECTULIMOHHBIEC TOBAPHI C LEIbIO TOIY-
YeHHs JO0XO0/a, HA KOTOPBIH OPUEHTHPOBAH HHBECTOP, B Oyaymem» [1, c. 21].

IIpoGnema OLeHKM MHBECTUIMOHHOTO PEHTHHIA Ba’KHA HE TOJIBKO AJISI CPaB-
HEHUs YPOBHS MHBECTUIIMOHHOM MPUBJIEKATeIbHOCTU olsacTeil u paiionos Pec-
nyonuku benapycs. B MUpoBoOil IpakTuKe peUTUHT HHBECTULMOHHON IpUBIIEKa-
TEJILHOCTHU, KOTOPBIH ONpeaenseTcs BeAyIUMI SKOHOMUYECKUMU HHCTUTYTaMU,
€CTb PYKOBOJCTBO K J€HCTBHIO AJIsl HHBECTOPOB, HAIIPABIEHHOE HA BIOXKEHUE UX
KalnuTajla B KOHKPETHYIO CTPaHy WM IPEANpUsTHE. BbICOKUH peHTHHT Takxke Ho-
3BOJISIET [IOJIYUUTh JIbITOTHBIE YCIIOBUS UL HHBECTUPOBAHU.
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I{enb MHBECTUIIMOHHOW OILICHKH COCTOMT B OIPEICICHUHM MecTa o0iacTeit
u paitonoB PecnyOnuku Benapych B cucTeMe WHBECTUIIMOHHON TMPHBICKATEINb-
HOCTH, YMEHHHU C(OPMHUPOBATH TPAMOTHBIE YIPABICHYECKHE PEIICHHsI, KOTOPHIE
MO3BOJIHMJIM ObI MOBBICUTH KAaK MHBECTUIIMOHHBIN PEUTHHT oblacTeil U paiioOHOB
TOCYHapCcTBa, TaK M OTA49y OT HMEIONIETOCs HHBECTHLMOHHOTO MTOTEHITHAA.

Ilenb OIEHKH MHBECTUIIMOHHOM MPUBIEKATEIHHOCTH COCTOUT B MOTYYCHHUU
OTIepaTUBHON MHGOPMALIUK JUTS TTOBBIIICHUS PE3YJIBTaTUBHOCTH MCIIOIb30BAHUS
MHBECTHIIMOHHOTO TIOTEHIIMANA W JOCTHKEHHS YCTOHYHUBOTO POCTa IKOHOMHUKH
Pecny6mnuku benapych.

IMonaraem, 4ToO 3HAYCHUE OLIEHKH COCTABISIONICH NHBECTHIIMOHHOM JCATEIb-
HOCTH PaBHSETCS CYMME 3HAYSHHUH 110 pa3HbIM KJIaCCU(DHUKAIMOHHBIM ITPH3HAKAM.

3TO MOXKHO 0TOOPA3UTH CieAyouen GopMyIIoii:

2de:

Dj; — OlEHKa i-i JacTh (Kymacrepa) j-ro KIacCU(pUKAIMOHHOTO MPU3HAKA K
OLICHKE HJIEMCHTA,;

k — ob1ee koMMYECTBO KIacCH(PUKALMOHHBIX TPU3HAKOB.

Kaxxaplii 13 kiaccuGUKalMOHHBIX IPU3HAKOB OMPEEIIeT HHTEPECh] Pa3Iny-
HBIX CTOPOH UHBECTULMOHHOMN JIESITEIbHOCTH.

Krnaccupukanuonnas cTpykrypa (akTopoB, KOTOPbIE YYHUTHIBAIOTCS MPU
BBISIBJICHHU COCTAaBIISIIOIIUX MHBECTUIIMOHHON NIESITEIbHOCTH, OKa3bIBaeT CyIIle-
CTBEHHOE BIIMSIHUE Ha KOHEYHYIO OLEHKY MHBECTUIIMOHHOH JEATEIbHOCTH KaK
Pecny6nuku benapych, Tak u ee o0nacTeii U paifoHOB.

. B. Ceprees oTmMedaeT, 4TO «MHBECTHLMOHHAS JESITEIbHOCTD JI0JKHA BbI-
TEKaTh M3 WHBECTHIMOHHOW MONUTHKU TOCYapCTBa, PErHOHA WM OTAECIBHOTO
x03siicTBYIOIIEr0 cyObekTa. OT MacmTaboB 3TOW JESATEIBHOCTH, HATPABIICHHS
BJIOXKEHUH MHBECTUIMH U 3()(EKTUBHOCTU UX HCIIONB30BAaHMS, OCOOCHHO Kalu-
TaJbHBIX BIOXKCHHI, 3aBHCAT COBEPILICHCTBOBAHUE CTPYKTYpBI OOLIECTBEHHOTO
IIPOU3BOJCTBA U TEMIIbl Pa3BUTHUsI HALIMOHAIBHOM SKOHOMUKMY [2, ¢. 58].

Knaccupukanust COCTaBIAIOIUX JIEMEHTOB MHBECTUIMOHHON AEATEIbHO-
CTH, Ha Hall B3IV, MOXKET OBITh OCYILECTBIICHA 110 CIIEAYIOIINM XapaKTePHbIM
MIpU3HAKAM:

* CyOBEKTHl HHBECTUIIMOHHOTO TIPOIIecca;

* 00OBEKTHI HHBECTHUIIUI;

* opma MHBECTHIINT;

* XapakKTep MCIIOIb30BaHUS HHBECTHLIUH.

Takum 00pa3oM, aHaIH3 OCHOBHBIX HANpaBICHUH Pa3BUTHS MHBECTHUIMOH-
HOM JiesiTeNbHOCTH B PecyOmnike benapych MO3BOJISIET C/IeaTh BBIBOJ O TOM, YTO
BAXXHBIM MOMCHTOM B YIIPaBJICHUU HWHBCCTUIHOHHBIMH MPOIECCAMU SABJIACTCA
TIOBBIICHUE POJIM MHBECTUIITMOHHOI'O IMMOTCHIIMAJIa U €TI0 NCIIOJIb30BaAHUSA.
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Hertapudusie Mepsl peryiupoBanns Toprosiau B EC:
nocJjencTeus Ais Pecnyoiuku benapych

Cuoopuux A. E., cmyo. Il k. BI'JY,
nayy. pyk. Bawreeuu FO. b., accucmenm

EBpomneiickuii coro3 SBISETCS BTOPHIM OCHOBHBIM TOProBLIM napTHepoM be-
napycu. Ha ero monro mpuxomurcst 32,4% 0eI0pyccKOro 9KCIopTa M IIOYTH IIsi-
tast yacth umnopta [1]. [Tocnennue roast Toproeist mexny EC u benapyceto He-
YKJIOHHO pacTeT. HemanoBakHYI0 poiib B 3TOM CHITPaio YIyUIIEHHE TOPTOBBIX
ornowenuil. Tak, Hanpumep, EC u benapycs Haganu ohuLIUaIbHBINA JUATOT 110
BOIIPOCAM TOPIOBJIM, KOTOPBIH IIPOBOAUTCS J1BA pa3a B IOJ HA PEryIsPHON OCHO-
Be. DTOT IMANOr MpeiaraeT miatGopMy Al pACCMOTPEHHUSI COOTBETCTBYIOLINX
BO3MOXKHOCTEH yIIydIlleH!s] B3aUMHOU TOProsiu [2].

BaxuapiM 1m1arom B HaslaXKMBaHUH TOPTOBBIX OTHOIIEHUN MexX 1y EBpocoro3om
u Pecniy6mukoii benapych crajla oTMEHa KBOT Ha UMIIOPT OEIIOPYCCKOM TEKCTUIIb-
HoW mpoxykimu 7 ¢epans 2017 . DTO a0 TOTYOK PA3BUTHIO TOPrOBO-3KOHO-
MHYECKHUX OTHOLICHUH U UHBECTUIMAM B Oestopycckue npeanpustus [3].

Opnaxo B Toprosie Mexxy EC n bemapycpio mo-npexxHemMy coXpaHseTCsl He-
KOTOPOE KOJINYECTBO 0aphepOB, KOTOPBIE YCIOKHSIOT SKCIIOPT U UMIIOPT TOBAPOB.

TexHuyeckne Oapbepbl U CAaHUTApHBIE U (UTOCAHUTAPHBIE MEPHI SBISIOTCS
CaMbIMH PacHpOCTPaHEHHBIMU MeTogaMu HeTapugHoro perynuposanus B EC.
TloaTOoMy OCHOBHasi mpoOiiema TOro, YTO OENOPYCCKUE TOBaphl HE BHIXOIT Ha
pbiHku EC, — 3TO UX HECOOTBETCTBUE CTAHAAPTAM KayecTBa, 0€30MaCHOCTH, IKO-
JIOTUYHOCTH U JIPyTUM KpUTEpHsM, KoTopble npuHATH B EC. SIpkum npumepom
9TOTO SIBISIETCSI CUTYAIUs C OKCIIOPTOM Mo04HOH nponaykiwu B EC.

Pecnybnuka benapych UMEET pa3BUTYIO MOJIOYHYIO IPOMBIIIIEHHOCTb. Cepb-
e3Has cnaboCTh OTPACIH 3aKII0YACTCSl B TOM, YTO HKCIOPT HAIEIeH Ha CTPaHBI
CHI u ocobenno Ha Poccuto. [Tpuuunoii 3Toro sSBIsAI0TCS Oaphepbl, KOTOPhIE HE
MO3BOJIAIOT BBIMTH Ha JIPyTUE PHIHKH, B CBA3M C HECOOTBETCTBHEM TOBApOB CTaH-
JapTam 0e30MaCHOCTh MUIIEBLIX IPOAYKTOB. [103TOMY A7l AanbHEMHIIero ycnen-
HOTO pa3BUTHA OTPACIIN U BbIXona Ha peiHKK EC, rocynapcTBy ciienyeT U3MEHUTD
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