HaHCHUpOBaHUE KaNUTaJbHBIX BJIOXEHUN W pacliMpeHUe BOCIPOU3BOACTBA
OCHOBHBIX (POHIOB.

CrenyetT NpUHATHL BO BHUMaHME, YTO B HACTOsIIEe BpeMs IJs1 Hacee-
HUS BKJIaJIbl B KOMMepUYecKre OaHKU SIBIASIIOTCS MPaKTUYECKU €AUHCTBEH-
HBIM CIT0COOOM (DMHAHCOBBIX UHBECTULMIT, TOATOMY OAHKHU JAOJXKHBl aKTH-
BU3UPOBaTh paboOTy MO MPUBJIEYEHUIO CPEACTB HACEJEHMs, YeMY HOJIXKHa
crnoco6cTBOBaTh HalexHast U 3pdekTuBHaAsE cucTeMa rapaHTUPOBAHUS BO3-
BpaTa IE€HEeXHBbIX BKJaloB.

[ns pemwieHuss mnpoOJeMbl TPUBJEYEHM S AEHEXKHBIX CPEJACTB OaHKaM He-
00X0AMMO 00paTUTh BHUMaHUE Ha CJAeNYIolle HanpaBieHUs AeSITeJIbHOCTH:

* ¢dopMUpOBaHUE CTpaTETUM MPUBJIEUYCHUS CPEICTB C yYETOM HOBBIX
(UMHAHCOBBIX MHCTPYMEHTOB B 00JaCTH ILIEHHBIX OyMar;

* CerMeHTauus KJIMUEHTYpHI, T.e. CO3JAaHME BKJAAOB AJSI MEHee COLM-
aJbHO 3alIMIIEHHBIX TpaXxIaH U BKJagoB aas1 VIP-kKiIneHTOB;

* CcO3JaHMEe BO3MOXHOCTH IPHUBJICUYECHUS IEHEXHBIX CPEACTB MNyTeM
MOYTOBOM CBSI3M AJISI XXKUTEJNEl CeJbCKUX HACEJNIEHHBIX NMYHKTOB U IMOCEJIKOB
rOpoJACKOTro TUMa (B KOTOPbIX poxuBaeT 32,9 % HacelieHUs pecnyOIuKM).

* OKa3aHHUe MEHCUOHEepaM YCJYyT Mo NMpUeMy BKJIaJoB Ha AOMY;

* BHeApEeHUE MYJIbTUMEIMWHBIX KaHAJOB MNPEIOCTAaBJICHUS IEMO3UT-
HBIX YCJIYT, YTO MPEIOCTaBAsIeT BO3BMOXHOCTb  yAaJeHHOro O0CHyXMBaHUS
KJIUEHTOB.

M.0. JIbiceHok
BIray (MuHck)

HAITPABJIEHUA AHTUNDJIALIMOHHOI'O
PEI'YJIMPOBAHUA B BEJIAPYCU

PerynupoBaHue MHOISILMMOHHOTO Mpoliecca, OCYIIECTBIsEeMOe rocyaap-
CTBEHHBIMU OpraHamMu, TpebyeT yuyera BceX (GaKTOPOB, BJIMUSIOIIMX HA POCT
LeH. DTO MO3BOJIsAET MPaBUTEIbCTBY MPUHUMATh ONTHUMaJbHbIEe YIMpaBIeH-
YyecKue pelieHu s, u30eratb 3HAaYMTEIbHBIX 9KOHOMUYECKUX MOTEPb U COLU-
aJIbHBIX MOTPSICEHU. B cBSI3U ¢ 3TUM BbhIpabOTaHHbBIE MOAXOAbl K U3YUCHUIO
UHOISUMOHHBIX TPOLECCOB, PACKPBITHIE B3AUMOCBSI3U UHGISIIIUU CO CTPYK-
TYPHBIMU NpOOJIEeMaMU U MHCTUTYLUMOHAJbHBIMM MPeoOpa30OBaHUSIMU TP -
CTaBJISIIOT BaXHble OCHOBBI 1J1s1 GOPMUPOBAHUS SKOHOMUYECKOUN MOJTUTUKU
rocymapcraa.

Ha nporsixkeHuu mocjieHUX JeT AeHEeXHO-KpeauTHas noiutuka Hauou-
OHaJIbHOTO 0OaHKa OblIa HampaBjeHa Ha oOecHeyeHUe CTAOMIBHOCTH Kypca
Oesopycckoro pyoss MU Ha 3TO OCHOBE — Ha o0ecrneyeHWe CHUXEHUS YpOB-
H MHOAsiuuu. Takas MOAMTHUKA SIBUJIACh JOCTATOYHO JACHCTBEHHON U CIO-
cobcTBOBaJIa TOCTUXEHHUIO LIEHOBOW CTAaOMJIBHOCTU B CTpaHe.

YpoBeHnb undasiuuu B benapycu B 2005 r. cocraBun 7,9 %, kypc 6eno-
pycckoro py6iss mo otHomeHuio K goyuiapy CIHIA ykpenwiacs Ha 0,8 m.m.
I[poBoaumasi feHexXHO-KpeaAUTHAasl MOJHUTHKA MO3BOJIMIAa 3HAYUTEbHO COK-
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paTUTh BAUSIHUE MOHETApHBIX (HAaKTOPOB Ha pa3BUTHE UHMISTUMOHHBIX MPO-
LIECCOB, HO AJSl JaJbHEWIIEro CHUXEHUS MHGISIIUU HEOOXOAUMO YUUTHI-
BaTh MHOTO(GaKTOPHOCTh MAaHHOTO SIBJIEHUS U BO3PacCTAIOIIYI0 POJb HEMOHE-
TapHBIX METOAOB PEryJupOBaHUS.

K HenmeHeXHBIM pakTopaM nHbIsuuu B Pecriy6nuke benapych, Ha Haix
B3I, MOXHO OTHECTU: CTPYKTYPHBIE OUCHPOMOPLUUU B OOIIECTBEHHOM
MPOU3BOJACTBE; POCT M3AEPXKEK MPOU3BOACTBA; HECOBEPIIEHCTBO HAJOTOBOW
MOJUTUKHU U BBICOKYIO HaJloToBylo Harpy3ky (B bemapycu 3a 2005 r. Hamoro-
Basi Harpy3ka coctaBuia 43,7 % ot BBII, B Poccun — 36,8 %) u ap.

Oco0yl0 BaXXHOCTb MpUOOpeTaeT TakKoil HeMOHeTapHbIM (akTop, Kak
pPOCT M3IepkKeK MPOU3BOACTBA B CBSI3W C MJIAHUPYEMBIM MOBBIIIEHUEM LEH
Ha poccuiickuii ra3. PocT uanepxek MOXHO KOMIEHCUPOBATh BHEJAPEHUEM
pecypcocbeperaloiux U 3Heprod@@eKTUBHBIX TEXHOJOTUN MPOU3BOACTBA,
00opynoBaHMsI, MaTepuaaoB, B TOM YMUCJI€e OPUEHTUPOBAHHBIX HA UCIOJb30-
BaHME MECTHBIX TOIJIMBHO-dHEPreTUYECKUX PECYpPCOB, HETPAAULMOHHBIX U
BO30OHOBJISIEMbIX UCTOYHUKOB DHEPTUM; MCIOJb30BAaHUEM HOBBIX MaTepua-
JIOB U HOBBIX MCTOYHHMKOB 3HEPTUU.

JAns noCTUXEHUS YCTOMYMBOCTU HALMOHAJIbHON NEHEXHOUW eNMHULbI
HEO0OXOIMMO MPOBOAUTH KOMIJIEKCHYIO aHTUMHMJISIMOHHYIO MOJUTUKY, CO-
YeTAUIyI0 TPU OCHOBHBIX HAaNpaBJCHUS:ACHEXHO-KPEAUTHYIO MOJUTUKY,
B3BEIIEHHYI0O (DMHAHCOBYIO MOJUTUKY, OPUEHTUPOBAHHYIO Ha COKpalleHHE
0I0MXETHBIX Ae(UIMTOB, MOJUTUKY lLieH UM 3apabOTHOU IjaaThl KaK COCTaB-
HYI0O 4YacCThb DPETryJMPOBaHUSI TPYAOBBIX OTHOINEHMNA. AHTHUMHGISALMOHHAS
MOJUTHKA NOJIXKHA 6a3UpOBATHCS HA PALIMOHAJNBHON CTPYKTYPHOU 9KOHOMU -
YeCKOW TOJUTUKE U TOJUTHUKE CTUMYJIUPOBAHUS HAYYHO-TEXHUYECKOTO
nporpecca.

K mepBoouepenHbIM aHTUMHGISILMOHHBIM MepaM MOXHO OTHECTH TIpe-
Ol0JIeHUE KPpU3KUca UHBECTUIIMI MYyTeM CTUMYJMPOBAHUS MHBECTULLMOHHOTO
npoiecca, KOHIEHTpAlMKX CPEACTB HA MPUOPUTETHBIX MPOEKTaX, MPUBIIeYE-
HMEe NOMOJHUTEAbHBIX KallMTaJoB B NMPOU3BOACTBEHHYIO chepy. Heobxomu-
MO JajibHelllee COBEepIIEHCTBOBAHME DKOHOMUYECKUX U MPaBOBBIX yCIOBUM
MPUBJICUYECHUsT WHBECTUIIMI B CleNYIOUIMX 00JacTsIX: COBEpPIIEHCTBOBaHUE
HaJOTOBOIO M TaMOXEHHOTO 3aKOHOIaTeNbCTBA, a TaKXe 3aKOHOIAaTelbCTBA
MO0 MHBECTULMOHHOM M MPEANPUHUMATENbCKON AEATEJIbHOCTU; NMpUBATU3A-
LIMs ¥ pa3rocyaapcTBieHUe; paclpocTpaHeHUEe MPaKTUKHU JU3UHTa; PACIIN-
peHue pbIHKA LIEHHBIX OyMar; pa3BUTHEe CBOOOIHBIX PKOHOMUYECKUX 30H U
COBEPIIEHCTBOBAHME CUCTEMBbI MPUBJICYEHUST MHOCTPAHHBIX KPEAUTOB; pa3-
BUTHE MapTHEPCTBA rocylapcTBa M YACTHOIO CEKTOpPA; COBEPIISCHCTBOBAHUE
MHBECTUIIMOHHOW MHOPACTPYKTYPHl U MPABOBOW 3alIUThl MHOCTPAHHBIX UH-
BECTOPOB.

IMocnenoBatenbHOEe CHUXEHHUE MHOIASAUUU OO0 ONTHUMAJIbHOTO YPOBHS
(2—4 %) siBnsieTcst 00s3aTeJbHBIM YCJIOBUEM JISI MOBBILIEHUS] MHBECTUIIM -
OHHOM MPUBJIEKATEJIbHOCTH U B LIEJJOM — YCTOMYMBOTO U AUHAMUYHOTO pa3-
BUTHSI OEJOPYCCKOM 9KOHOMUKM, €€ MHTErpallui B MUPOBOE 9KOHOMMUYECKOE
COO0O0IIEeCTBO.
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