mobaa pabora 1o COBepPIIEHCTBOBAHMIO (PHHAHCOBO-KPEAKUTHOrO MeXa-
auama AITK e gacT cymecTsesnHOro peayabrara, ecau He Gyzer peuie-
Ha npobsema DOBBIIEHMA JOXOAHOCTH CEJLCKOXO3IAWCTBEHHBIX NpPeA-
npuATHN, UX PUHAHCOBOrO 03J0POBJAEHMUA.

Taxkum obpaszoM, pemenue npobaeMsl KpeAHTHOrO 06CayKHUBAHKSA
CeJBLCKOro X03AMCTBA BOSMOMHO TONBKO B CBA3H C NEPeCTPOMKON aKo-
HOMHYECKHX OTHOINEHMU B pecnybiMKe M C yYeTOM MHUPOBOINO ONLITA.
B nenom xe adpdexrussasn cucrema kpeaurosanus AIK gomxksa coo-
coBCTBOBATSH B MNEPBYIO OYepeb PeANM3ANMH IKOHOMUYECKHUX HHTEpe-
OB cy0'bEKTOB XO3ANCTBOBAHUA, A CAEAOBATENLHO, H QPUHAHCOBOM CcTA-
6unusanum HapoaHoro Xxoasiicrea. Iloaromy BosHukaer Heobxoam-
MocTh (hopMHEpOoBaHUA 0c060M CHCTEMBI CENBCKOXO3ANCTBEHHOrO Kpe-
AMTA, ANCKBATHOW COBPEMEHHBLIM YCJIOBMAM XO3AMCTBOBAHMA ¥ MHOrO-
obpasuio Gopm cobCTBEHHOCTH B CEJBCKOM XO03saiicTse.

A.B. Cmane
BIray (Mwwck)

POJIb HAITHOHAJIBHOI'O BAHKA B HHBECTHIITHOHHOH
NOJHTHKE I'OCY IAPCTBA B CTPAHAX
C TPAHC®OPMAILIHOHHOH 9KOHOMHKOH

Passutue obuwecrsa TpefyeT NOCTOAHHOrO POCTa [POM3BOAHTE]b-
HBIX CHJI B KOJIMYeCTBEHHOM ¥ KA4YeCTBEHHOM CMBbICJIe, IPUTOKA OCHOB-
HbeIX 1 obopoTHBIX cpeacTs. Pewmenne Bcero KOMILIEKCA TAKHMX 3ajad4
HEeBO3MOXKHO 6e3 npuBJeYeHUs WHBECTHIMIA,

Ouenka MHBECTHIMOHHOM NPHUBJIEKATEJbHOCTH TEPPUTOPHH ABJS-
€TCA BAXKHEWIIHM ACIEKTOM NPHUHATHA N060ro MHBECTHLHOHHOIO pe-
weruA. CymecTsyeT HECKOJIBKO OAX0A0B K OLleHKe HHBECTHIIMOHHOrO
KJAMMATA, U3 KOTOPLIX HaunboJsiee npueMIeMbiM ABAAETCA GAKTOPHBIH,
OCHOBAHHBIN Ha onenke Habopa daxkropos. Haubonee sHauumMbiMu U3
HHUX BRICTYNAKOT CAEAYIOUHe: YPOBeHb HHDAANNM; yPOBeHb BaHKOBCKO-
ro OPOLEHTA; CyMMAa BKJIAJIOB HA AYIIY HACEJEHUA; YAeAbHbIN Bec 101-
rOCPOYHBIX KPEAHUTOB ¥ Ap.

HenocpeacTBeHHOE BIANAHUE HA UBMEHCHHE JAHHBIX QAKTOPOB OKa-
aplBaeT noauTuxka, uposoaumas HauuonanbHbiM 6aHKOM,

K uncrpymenTaMm, ucnonssyemsim LleaTpansasiv 6aHKoM gas yayy-
IEHHA WHBECTHIMOHHON NPHUBJIEKATEILHOCTH CTPAHBLI, OTHOCATCA:

« NpOBEJIeHHE AJEKBATHON [AEHEXKHO-KPEeANTHOM MNONUTHKH, 4YTO
npeanosaraer ofecnedeEne yCTOMYHBOCTH HALMOHAJNBHOMN BANIOTHI, €€
NOKYNaTeNbHOM cocOGHOCTH M Kypca 10 OTHOWEHHIO K HHOCTPAHHBIM
BANIOTAM, YCTAHOBJIEHME ONTHUMANBHBIX MPONEHTHLIX CTABOK;

« PA3BATHE M YKpeneHue GAHKOBCKON CHCTEMBI;
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« obecneyeHue HAAEIKHOCTH ¥ APPEKTHBHOCTH [UIATEHCHOM CHCTEMBI.

Pons Hanuosanssoro 6aHKa B IpHBJIEYCHNY HHBECTHIHIA peaiuay-
eTCA TAKXKe MNOCPeJACTBOM YCTAHOBJIEHMA pasMepa ydyactus (KBoTa)
HHOCTPAHHOro Kanurana B GaHKOBCKOi cucreme (oxono 25 %), ycra-
HOBJeHHA AnddepeHMPOBAHHBIX HOPM 06A3aTe/IbHBIX PE3epBOB, CO3-
AaEnA cOBCTBEHHOrO HHBECTHLHMOHHOrO GoHaa.

Opuaxo nponecc Bospeiicreus Hanmonansuoro 6aEka Ha nporexa-
HHE MHBECTHIMOHHBIX NPOIECCOB CONPAXKEH C PAAOM NPOTHBOPEYHIA.
Hcxoana u3 310r0, MOMXKHO HPEAJIOXKHTS CAEAYIONIMe MEePOIPUATHA 10
COBEPLIEHCTBOBAHMIO COCOG0B ¥ METOAOB CTHMYJIHMPOBAHUA MHBECTH-
Ui 04 HenoCPeACTBEHHBIM KOHTpoJeM B yuacTuem Ganka 6ankoB:

» unascoBas cTAbMAM3ANNS, BHIPAXKAKIIANCA B CHHKEHHM HH-
baannu po 2—5 %, crabuabrOoCTH OOMEHHOrO Kypca, 4TO MO3BOJHT IIO-
HU3NTHh OPOUEHTHBIE CTABKM 110 KPEJUTAM PeaJbHOMY CEKTODPY M, B 4a-
CTHOCTH, [I0 KPDEAHTAM HA MHBeCTHOHH A0 3—5 %;

* COXPAHEHME AeHCTBYIOMEH JbrOTh [0 YMEHbIIEHHIO HAYHCACHUA
donaa ob6snzaTeNbHLIX Pe3EPBOB B pasMepe BHIAAHHBIX MHBECTHIMOH-
HbIX KPeAUTOB;

« cosnauue 6aEKaM# cOOCTBEHHBIX (PMHAHCOBBIX I'PyII;

» CHCTEMA MOHMTOPHMHIA (PMHAHCOBOIO LOJOXEHHNA OPraHU3anuil;

« OTKA3 OT ONPAMOro KpeAMTOBAHMA IPABHTENLCTBA, & TAKIKE Orpa-
HUYeHHe IMHUCCHH rocyAapcTBeHHEBX o6auranmit;

* AKTHBM3ALMA AeATeJbHOCTH GAHKOB MO npuBiedYeHuio cbepexe-
HU HAaceneHus;

» CO3paHMe 104 NATPOHAXKEeM rocyaapcrsa coemecTHO ¢ [lenTpans-
HbBIM 6AHKOM M KOHCYJbTAUMOHHLIMH KOMIAHHMAMHE Ar€HTCTBA COZAel-
CTBHSA MHOCTPAHHBIM HHBECTHIIUAM,

M3 Bcero BuILIECKAIAHHOrO MOMHO C/EJaTh BLIBOA O TOM, yTo Ha-
UMOHANBHBIN 6AHK BBICTYNAET HEOTHEMJIEMbBIM PEryJsaTopoM HHBECTH-
umii B crpane, Tem e Meree, [leHTpanbHbiil 6aHK J0JKEH 3aHHMATHCA
OpOBEeICHHEM ACHEXKHO-KPeANTHOM NOJATHKHY, & 6/1aronpuATHOCT HH-
BECTHIMOHHOrO KJIMMATA — KOMILIEKCHOE MEPONIPHATHE, B KOTOPOM He
JIOJXKHO BCce aaMbikaThes Ha Hanuonansuom Gamke.

O.H. Wexoea
BIray (Muwck)

POJIb BAHKOBCKOH CHCTEMBI B PA3BHTHH MAJIOI'O
NPEANIPHHHMATEJIBCTBA B CTPAHAX C IIEPEXO/JITHOA
9KOHOMHKOH

Masioe npeAnpHHEAMATENBCTBO — BAXKHAA U CYIIECTBEHHAA COCTAB-
AAKOLWAA COBPEMEHHOIO PHIHOYHOIO Xo3aicrsa, Mmobuauayer puEaHCO-
Bbleé ¥ NPOM3IBOACTBEHHBIE Pecypchl HaceJeHus, HeceT B cebe MOIHBIM
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