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DUHAHCOBBIN KPU3UC, KOTOPBIN OXBATUJI BCIO MUPOBYIO CUCTEMY, OKa3bIBa€T BCE OoJblIEe
BJIMSIHAE HA PEAJIbHBIM CEKTOp IKOHOMMKH. DTO BEIET K COKPALIEHNI0 00BEMOB ITPOU3BO/ICTBA U
3aHATOCTH. B 3THX yCIOBUSX OTAENbHBIE CTPAaHbl UUIYT CBOU IYTH BbIXOJA U3 Kpusuca. OnHuM
U3 crocoOOB SBIISETCS M3MEHEHHE Kypca HALMOHAJIBHOM BAJIIOTHI, T. €. J€BalbBallusi. ITO
SBIISICTCS CKPBITON (pOPMOI MPOTEKIIMOHU3MA BO BHENIHEH Toprosiie. [lonpa3symeBaeTcs, 4To 310
IOPUBEIET K POCTY IKCIOPTA, COBOKYIHOIO CIIpoca M PACHIMPEHHI0 00BbeMa IMPOU3BOJCTBA
HallMOHAJIbHOW YKOHOMHUKH.

C »TOH TOYKM 3peHHs Ba)XHO PAcCCMOTPETb MEXAaHHU3M pEryJupoBaHMs Kypca pyoOus
Pecny6nuku benapyce u nenu, kotopeie npecienyer Hb Pecriy6nmuku benapyce.

Cocrosnue 3xoHoMukH Pecniy6iinku benapych Ha ceroHsIMHUN A€Hb OCTAETCsl CI0KHbBIM
U IpOTHBOpeYHEM. B 3THX yCIIOBHAX HAaKOIUIEHHE BAJIIOTHBIX PE3EPBOB B HAIIEH CTpaHE
npuolOperaer 0coboe 3HAYEHHE, YTO BBI3BIBAET HEOOXOAMMOCThH IOBBILICHUS JIEHCTBEHHOCTH
BAJIIOTHOTO KOHTPOJI, OCYIIECTBJIIEMOIO YIOJHOMOYEHHBIMH KOMMEPUYECKUMHU OaHKaMHU.
Oco0eHHO 3TO KacaeTcsi OTTOKA BAJIOTHBIX CPEACTB 3a PyOex.

[lepecTpoiika  BHEIIHEIKOHOMHUYECKON  JE€ATENbHOCTH  Hallell  CTpaHbl  TpedyeT
COOTBETCTBYIOLIMX HM3MEHEHUIl B paboTe KOMMEpUYecKMX OaHKOB BO BCEM MHOI000pa3sMM MX
BHEUIHUX U BHYTPEHHHUX cBsized. Takum 00pa3oM, CIENKH B MHOCTPAHHOM BaJIOTE JBHKHMBbI
(bakTOpPOM COCYIIECTBOBAHMS MEX/TyHAPOAHOM TOPrOBIM U HALIMOHAJIBHBIX BAIOT.

CoBpeMeHHBII BAIOTHBIA PBIHOK TIPEACTABISAECT COOOH CIOXKHYI0O W JUHAMHYHYIO
9KOHOMHYECKYIO CUCTEMY, KOTOpast QyHKIIMOHUPYET B paMKax BCEI'0 MHUPOBOI'O X0O3HCTBA.

[Ipouecc craHOBIIEHHS BaIIOTHOM cHCTEMBbI benapycu emie He 3aBepIIMIICS, OJHAKO €€
KOHTYpBI BBISIBUJIUCH JJOCTATOYHO ONpeseraeHHO. Takum o0pa3oM, ONTHUMAalbHOCTb BAJIIOTHOTO
peXuMa 1 MeXaHU3Ma BAIFOTHOT'O PETYJINPOBAHUS IIPOSIBIISIETCS:

— B MMHUMH3AIMM BIMSHUS CHEKYJISATHBHBIX (AKTOPOB Ha JUHAMUKY BalIOTHO-
0OMEHHOT0 Kypca HallMOHAJbHON BAJIFOTHI, KAK HA CETMEHTAaX BHYTPEHHETO BAIIOTHOTO PBIHKA,
TaK ¥ Ha BHEITHEM BaJIOTHOM phiHKe «FOREX»;

— B TOBBIIIEHUHM KOHKYPEHTOCIOCOOHOCTH HKCHOPTHOM OTEYECTBEHHOW MPOAYKIUH,
BBIp@KaIOUIEHCs KaK B COKpPAILICHWU Ae(UIUTa TEKYyLero cyera IUIaTEeKHOTo OanaHca, Tak U
MUHHMM3ALAN OTTOKA KallnuTasia.

OpnHako HM OJUH ONTHUMAJIbHBIN BaJIOTHBIA PEXKHUM B IIOJHOW MEPE HE MOXKET 3alLUTUTh
HallMOHAIBHYIO 3KOHOMMKY OT IIPOSIBJICHUI BHEUIHUX KPU3UCHBIX ABJICHUNA. BAIFOTHBIN pexUM
ABJIAETCS TOJIBKO JIONOJHEHUEM TJIaBHOMY JJIEMEHTY HAIMOHAJIBHOM BAJIIOTHOM CHCTEMBI —
MEXaHHU3MY BaJIOTHOTO PEryJIHpOBaHUS (B YCIOBHUSX SKOHOMHMKHU IEPEXOJHOr0 Mepuojaa Ha
OPUHIUIAX ~ «BAJIOTHOTO KOHTpossi»). Tonbko 3(QeKTHBHBIM MeXaHU3M  BaJIOTHOTO
pPEryJIMpPOBAaHMS, TOCTPOCHHBIM Ha YETKO OIPEACIICHHBIX B 3aKOHOJATEIBHOM IOPSAIKE
IIPUHIIMIIAX, Y€pPE3 KOTOPHIE MPENYNPEXKNAI0TCI 1 MUHUMU3HUPYIOTCSA TOCIEACTBUS KPU3UCHBIX
SBJICHUN Ha BHEIIHMX (PMHAHCOBBIX PBHIHKAX, B MOJHOM Mepe MOXKET 3alllUTUTh BHYTPEHHUN
BaJIOTHBIA PBIHOK OT BHEIIHMUX MOTPSICEHUH B KPATKOCPOYHOM IIEPHOJE.

['maBHass  menp  g1000r0  BaJlOTHOTO  peXHMMa  —  COXpaHEHHWE  BHEIIHEH
KOHKYPEHTOCIIOCOOHOCTH SKOHOMHKM Ha OCHOBE YKpEIUIEHHs IUIaTeXHOoro OajnaHca U
cTabuau3aluy IpOU3BOJICTBA.

[Ipu BbIOOpe BamOTHOrO pekuma IIpaBUTENBCTBO, Kak MPaBHUIIO, PYKOBOACTBYETCS
CIEYIOINMH KPUTEPUSIMHU:

— TEKYLIUM YpOBHEM KOHKYPEHTOCIIOCOOHOCTH SKOHOMUKHU;

— COCTOSIHMEM IIATeKHOTrO OajaHca U (PUHAHCOBOM CUCTEMBI,



— COCTOSIHUEM BAJIIOTHBIX PE3EPBOB;

— JKOHOMHMYECKUM U MOJIUTUYECKUM KIMMATOM B CTPaHE U Jp.

BpiOupas TOT WM WHOW BAIIOTHBIM pexkuM, HarmoHanbHbI OaHK (DaKkTHYECKH aeaeT
BBIOOp MEXAY IEJIEBBIMU arperaTaMu pPeryJMpOBaHUs, CPEAH KOTOPHIX MOXXHO BBIJCIUTH —
BHYTPEHHUE KPEIUTHI, Ne(ULUT IJIATEKHOTO OanaHca, MEXIyHapOJHbIE Pe3epBbl U BHEIIHUN
JIOJIT.

['aBHBIA KpUTEpUH ONTUMAJIBHOCTH BaJIOTHOIO pPEXHMa M MEXaHU3Ma BaJIKOTHOIO
pPEryJIMpOBaHUST MOXHO OMPEICIUTh KaK MHHUMH3AIMS OTKJIOHEHHS OOBEMOB pEabHOTO
IIPOU3BOJICTBA HAPOJHOIO XO3AKCTBA B YCIOBUAX KPHU3UCA, BO3HUKAIOLIEIO H3-3a BHEUIHUX U
BHYTpEHHUX (PaKTOPOB, OT 00HEMOB MPOU3BOACTBA B MEPHOIBI MO IHEMA SIKOHOMHUKH.

Pa3paboTka MEXaHU3MOB BAJIFOTHOTO pEeryiaupoBaHus, CIOCOOCTBYIOLITUX
IIPUOCTAHOBJICHUIO U MOCIEAYIOLEMY MPEAOTBPAILEHNI0 OTTOKAa OTE€YECTBEHHOI'O KalluTaua B
NePEXO0/IHbIe IEPUObl PA3BUTHS U TIEPUOJ, OXBATHIBAIOIIUN pPa3BUTHE 2JIEMEHTOB (PMHAHCOBOTO
pBIHKA, — OCHOBHAs 3ajaya /s pelieHus MpoOiieMbl jaeduuuTa IUIaTEKHOrO OanaHca
PecnyOonmnku benapych.

AHanmu3 GopM U COJEpIKaHUS TAKOW KaTeropuu (UHAHCOBO-DKOHOMUYECKUX OTHOIICHHH,
KaK BAJIFOTHBIA KOHTPOJIb, [IOKA3bIBAET, HACKOJIBKO OHA UMEET MPABO HA KU3Hb. DKOHOMUYECKAs
Y HallMOHAJIbHAs 0€30MacHOCTh TOCYAapCTBa BO MHOTOM 3aBUCHUT OT HAJIMYHUS B HEM BAJTIOTHOTO
KOHTpossi. OAHAKO BaTIOTHBIA KOHTPOIb HE MOXET CYIIEeCTBOBaTh 00OCOONEHHO U He
VUUTHIBATh TEHICHIIMA Pa3BUTHS IKOHOMHUKH M o0miecTBa. HyeH KOMIUICKCHBIN MOAXOM K
PEIIEHHUIO JIIOOBIX MPOOJIEM € LEJbI0 MUHUMU3AINU 3TUX MPOOIEM C HENbI0 MUHUMHU3ALNUN 3TUX
po0JieM, W BAIIOTHBIH KOHTPOJIb HE MOXKET B OJUHOYECTBE JOOUTHCS PEATbHBIX PE3yJIbTaTOB
yinydieHus: (yHKIIMOHUPOBAaHUS (PUHAHCOBOM CHUCTEMBI M HKOHOMUKH B 1enoM. OH MOXeT
peuuTh TMpoOJIeMy CUIOMHHYTHOTO 3HA4YEHUsS, COXPAHUB IMPU ITOM BEPOSTHOCTH MOSBICHUS
JIpYTUX Ipo0iieM, BO3MOXKHO, O0Jiee Cephe3HBIX U IITyOOKHUX.

MupoBOi1 OIIBIT IOKA3bIBAET, YTO KAKON-TO OJJHOM CTPATETUHU Pa3BUTHS HET. JJUpEKTUBHBIE
MEpbl BAJIIOTHOTO PEryJMpOBaHUs B  ONPEACIIEHHOM OTpPE3KE BPEMEHU OKa3bIBaOT
MOJIOKUTEIBHOE BIMSAHHE HA PA3BUTHE SKOHOMUKH BHYTPHU CTPaHbI, MOOMIN3YS HAI[MOHAIbHBIC
cOepexeHHsl ATIsl TPOU3BO/ICTBA KAMUTAIOBIOKEHUN HE B MHOCTPAHHBIC MPEANIPHUATHS, & BHYTPH
CTpaHbl, YTO SIBJISETCS HEMAJIOBAXKHBIM (PAKTOPOM B YCIOBUSIX HEAOCTATOYHOM TMOIJECPKKU CO
CTOPOHBI HHBECTOPOB M3-3a HEAOBEPHUS K MOJUTUKE CBOETO MPABUTENICTBA.

Takum 006pa3om, B paMKax BBIICJICHHBIX HAINPaBJICHUN COBEPIICHCTBOBAHUS BaJIIOTHOTO
perynupoBaHusl  CleyeT cKa3aTh, 4YTO (OPMHUpOBaHHME CTAOMIBHO  JCHCTBYIOIIETO
HAIlMOHAJIBHOTO MEXaHW3Ma BaJIOTHOTO PEryJUPOBAHUS MPEAINOaraeT He TOJBKO pelIeHue
BHYTPEHHUX MpoOJIeM MaKpPOIKOHOMHUYECKON CTaOuiam3anmuu OelopycCKOW  SKOHOMHKHU
(BATIOTHBIN MEXaHW3M — CIIMIIKOM BaKHas cdepa U WHCTPYMEHT, YTOOBI HCIOJI30BaTh €r0
TOJILKO B 3TOM Ha3HAUY€HWH), HO U CO3JaHHE HEOOXOIMMBIX YCIOBUU ISl PA3BUTHUSI CUCTEMBI
MEXIYHAPOJHBIX DKOHOMHYECKHX OTHomeHui PecnyOnuku benapych, omocpeaoBaHHOM
MJIaTeKHBIM OajJaHCOM, — BBIpAaBHUBAHWE IUIATEKHOTO OanaHca, TOBBIIIEHUE IIEHOBOU
KOHKYPEHTOCTIOCOOHOCTH ~ OENOpYyCCKOW  DKOHOMUKH, TPUBJICUEHUE JOCTATOYHBIX s
MOJICPHMU3AIIMN TEXHOJIOTHH HWHOCTPAaHHBIX HWHBECTHUIIMN, OOCITY)XKMBAaHHE BHEIIHEro J0Jra W
NOJAJIepKAaHUE HAIMOHAIBHOM MEXIYHapOJHON BAJIIOTHOM JMKBUAHOCTH, COBPEMEHHOE
OCYIIECTBIIEHUE MEKYHAPOIHBIX PaCUETOB.



