SdhheKTNBHOCTL paboTbl Ha/IOrOBOr0 MexaHW3Ma BbisiBASieTcA MyTem
aHanm3a peasibHOro COCTOSIHUS 3KOHOMUKW. BOT moyemy B ero oCHOBY A0/1-
>XHa 6bITb MOMI0XKEHA Hay4yHO 060CHOBaHHAsA OLLeHKa CUCTEMbl Hanoroobso-
XKEHUS, AeCTBYIOLLEN HA TEPPUTOPUM KaXKA0ro rocygapcraa. 370 Mo3BoaAuT
YBUAETb MOMOXKUTENbHbIE N OTPULLATE/IbHbIE CTOPOHbI C/I0XUBLUEKHCA npa-
KTUKWN Hanoroob10keHus, BbiABUTb Hambosiee apheKTnBHbIE (DOPMbI Haso-
roBOro M3bATUSA C LLe/Ibl0 X NPUMEHEHUS A/15 OpraHu3almnm Hanoroob6oxe-
HUSA B pamkax COK03HOro rocyaapcraa.

Mpwn cpaBHEHUW HALMOHANbHbLIX HAIOFOBbIX CUCTEM HE0obxoaMMmo 6paTb
3a OCHOBY [Ba napameTpa: 3p(eKTUBHOCTb HaA/IOrOBOM CUCTEMbI U ee ajan-
TUBHOCTb (CM. PUCYHOK).

00000000 b0000oo0a
000 00mo0odm EENEEN NN N ENE)
OO00M0 A o0 o
0000 000010 [EEEEENE 00000 1Mmo 001 00000 0 000000
0 OO000000a 00O MOO0moa0 000000000 OO

0000 MO0 1]

[EiER N RN OO0 0 [ 00000
N00moa0 [

MepBbIi NapamMeTp NoKasbliBaeT, HACKO/IbKO AeicTBylolLee HauoHa b-
HOoe Hasl0roo6/10)KeHNe COOTBETCTBYET K/TacCMUYECKUM MpUHLMNaM nocTpoe-
HWA HAMOroBbIX CACTEM, Lie/IIM 1 3ajayam HasioroBoli MoSIMTUKK rocyaap-
CTBa, a Tak>Xe Mo3Bo/IsieT PacnpocTPaHUTb MOMOXKUTENbHbIV OMbIT HA 06LLLWNTA
MeXaHM3M Hasnoroob6n0XeHUss B npeaenax eAnmHoOro sKOHOMMYECKOro Mnpo-
cTpaHcTBa.

ALanTUBHOCTbL YK€ MO03BO/MSIET ONpeAe/iNTb BO3MOXHOCTb TM6KO U 6e3
yulep6a A1a HaUMOHA/IbHOW 3KOHOMUKK NMpUcrnocabnuneatb HaUMOHa bHbIE
HasI0roBble CUCTEMbI OAHA K [pYroli B COOTBETCTBUM C 06LLeii HAMOroBo Mno-
NINTUKOIA.

B.W. Tapacos, A-p 3KOH. HayK, npod.
Loo [ oo

MOHETAPHAA N LEHOBAA NMOJIMTUKA B MEXAHU3ME
MOAEPHU3ALUN SKOHOMUWK BEJTAPYCU N1 POCCUIN

C/OXKHOCTb M cneuudmrKa perympoBaHusi nepexoaHbiXx 3KOHOMUK cocC-
TOWUT B HAJIMYMW LEI0ro psiga npo6iem U orpaHnUYeHni, He MMeBLUUX paHb-
e aHasioroB B MMPOBOI NpakTuke. M03ToMy Mpouecchl TpaHcgopmalmm
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3KOHOMMYECKUX OTHOLIEHU NpoTeKalT 34eCb MeAIeHHO N TPYAHO, 0C/0X-
HAACb HenpeackasyemblMU 3KOHOMUYECKUMU U COLMNANbHO-NMONNTNYECKUN-
MW nosopoTamn. TeM He MeHee BbIX0[ M3 9KOHOMMUYECKOr0 Kpu3uca Bcerga
Hago uckaTb. B gaHHOM cnyyae MOHeTapHas M LeHoBas NoiMTuKa Tpaguum-
OHHO CMY>XXUT BaXKHENLWUM pbl4arom He TO/IbKO aHTULIMK/TNYECKOTO pPerysin-
poBaHUS 3KOHOMWKMWN, HO U ee BbIX04a U3 KPU3UCHOr0 COCTOSHUS.

B faHHOM cnyyae feHexXHOo-KpeguTHasa NnosinTuka LeHTpasibHoro 6aHka
BCErja HarpassieHa Ha pelleHue ABYX 0CHOBHbIX 3a4ad (Lenei), CBA3aHHbIX,
BO-MEPBbIX, CO CHVXXEHMEM TeMMOB WMHMNALUN N YKPeNnseHUeM A0BEpUsa K
HauMoHanbHOW [AeHEeXHOW efuHWLE;, BO-BTOPbIX, CO CTUMY/IMPOBAHNEM
3KOHOMMYECKOro pocta B Hanbosnee nporpeccuBHbIX chepax IKOHOMUKMN, Ha-
npumep, 3KCNOPTOOPUEHTUPOBAHHbIX MW BaslloTooKynaemblX. Ecnu atn gse
OCHOBHbIE 3a4a4n WUAnN Lenn He 6yayT BbIMOSIHATLCA, TO He ygactcsa mnsbe-
»XaTb NepenosIHEHNSA KaHanoB feHeXXHOro obpalleHns N3fIMWHUMKN geHbra-
MW U, Kak criefCcTBUe, NOBbIWEHUA YPOBHA NHPNALUK. NpnyeM Ha3BaHHbIe
BblLlEe LEeNn MOHETApPHOW MOANTUKWN AO/KHbI HOCUTb L0/ITOBPEMEHHbIN Xa-
pakTep.

B nocnegHue roabl No macwtabam oCTPo KpUTUKM MOHETapHas 1 LeHo-
Bas NonuTUKa 3aHMMaKT nepsBble MecTa Kak B Benapycu, Tak n B Poccuu.
CNaBHas NpuyMHa cocTosAa U COCTOUT B NoTepe cybbekTaMun Xo3slicTBOBa-
HMA 060POTHOr0 KanuTana, a HaceneHneM — AeHeXHbIX cbepexkeHuin (B pas-
Nn4uHbIX hopmax) BcneacTeue obecueHeHUs aeHer. Ha doHe 6bicTporo ae-
HeXXHOro oboraleHnss OTHOCUTEsTIbHO HEBObLLLOM0 YUcia rpaXkaaH U BHeLl-
Hero 6,1aronoNyyYmMs MHOrMX upm 1M KoMMep4yecknx 6aHKoB Bonpoc o op-
MUPOBaHUN 3P PEKTUBHOM MOHETAPHOM N LLEHOBOM MONUTUKW NpuobpeTaeT
OCTPbIA COLManbHO-3KOHOMUKO-NONNTNYECKU XapakTep.

Kak n3BecTHO, B OCHOBY 3KOHOMMYECKUX pehopM, NpoBeLeHHbIX B 60/1b-
LWIMHCTBE rocyaapcTs 6biBwero CCCP, 6b1/1M MON0XKEHbl OCHOBHbIE NocTyna-
Thbl TaK Ha3blBaeMoOl “HEOKNaCCUYeCKOWM LLKO/bI” UAN ee COBPEMEHHOIO Te-
YeHWNsd, N3BECTHOro noj HasBaHnem “mMoHeTapusM”. TeopeTUYecKu 3TO Bbl-
rNaguT Kak co3gaHue cBo604HOM0 pbiHKa, 6a3mpyoLlerocs Ha ceob6oae KoH-
KypeHuun wun cBoboge LeHoobpa3zoBaHMA. Heo6XoaMMbIM A0MOSTHUTETbHbIM
YCNOBUAM SIBSIETCA NpuMBaTuU3auuns rocyfapCTBEHHOr0 cekTopa u nmbepa-
nv3aumsa BasIlOTHOrO pblHKa, BK/O4Yas KypcoobpasoBaHue (Tak HasblBae-
MbI/A OPTOAOKCA/IbHbLIA BapuMaHT aHTUUMHMAALMOHHOM nporpaMmmbl). 3T1a
nporpamma 6bis1a NpUHATa B PoccMun KakK 0CHOBa nepexofa K pbIHOYHOM 3KO-
HoMuKe (B Benapycn npumeHsieTca Apyron BapmaHT). Ha npakTuKe Xe oKa-
3a/10Cb, YTO B YC/IOBMAX MOHOMO/IM3NPOBAHHbBIX PbIHKOB, CKNajblBaBLUINXCA
[ecaTUNeTUSIMU B MIaHOBOW 3KOHOMWKE U B eIMHOM rocyapcTBe, AeACTBU-
Te/IbHO /1erKO OCYLLLEeCTBUMOM siBUNacb TO/AbKO cBO60Aa LieHoobpa3oBaHUS,
npmeegLlas K pocTy LeH.

B T0 >Xe BpemMs U3 TEOPUM U MPaKTUKN N3BECTHO, YTO OTHOCUTESIbHO Bbl-
COKas yCTOMUYMBOCTb BaSIIOTHONO Kypca HauMoHaIbHOW AeHEeXHOW eAUNHULbI
obecneymBaeT B CBOK O4epelb OTHOCUTEsSIbHYK CTabuUNbHOCTbL NOTpebu-
TeNbCKUX LeH. 3T 06yC/10B/IEHO TeM, YTO Nt06oe KonebaHMe 06MEHHOI0 Kyp-
ca HauMoHaNbHOW BaslloThbl OTPaXkaeTCcs Ha U3MEHEHUWN BHYTPEHHUX LiEH.
JaHHoe BinsHWe byaeT TeM cusbHee, Yem 60/bLUe OTKPbLITOCTh HaLlMOHa b-
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HOM 3KOHOMWKW MO OTHOLUEHUI0 K BHELLUHEMY PbIHKY, UTO 0CO6EHHO Xapak-
TepHo ans Benapycu. Moatomy npo6aema BO3MOXHOI0 Kypca 6bl1a n octa-
eTcsl BeCbMa aKTyaslbHOW AN 3KOHOMWKK Benapycu. B yacTHocTH, hrkca-
unsa obMeHHOro Kypca B Hadasie 1996 r. (BantOTHbIA KOPMAOP) He fana cy-
LLLeCTBEHHbIX MOMOXUTENbHbIX Pe3ysbTaToB, XOTA, cneayeT 3aMeTUTb, UTO
CTpaHbl, OCYLLLECTB/ISAIOLLME MEePeX0s K PbIHOUHOW 3KOHOMUKe (B onpefeneH-
HOM Mepe 3To OTHOCUTCA M K Pecnyb6nvnke Benapycb), Ha nepBbiX 3Tanax
npeobpasoBaHuii NbiTalTCA PUKCMpoBaTh 06MEHHBIN Kypc (NpeXkae BCero B
Lensax 6opbbbl ¢ MHGAAUMER).

OpfHako nonbITKa cTabunmM3npoBaTb 06MeHHbI Kypc TpebyeT Kak Haun-
UM B CTpaHe 3HAUYUTE/IbHbIX 30/10TOBA/IIOTHbLIX Pe3epBOB, TaK W MOBbILIEH-
HbIX Tpe6oBaHUI K YETKOCTU M KOMMJIEKCHOCTM MPOBOAUMOIMA MOHeTapHOM
NONUTUKN (B YACTHOCTU, U 3KOHOMUYECKO/ MOMUTUKK B Lenom). Mpuuem
hrkcaumns nnm ctabunmsaumns BaatoTHOro Kypca MOXXeT NPUHOCUTL ANA py-
KOBO/CTBA CTPaHbl HEMasible MOINTUYECKUE ANBUAEHAbI. OHU CBA3aHbI MNpe-
XK€ BCero ¢ TeM, YTO Ha onpeAesieHHbI Nepuoj BpeMeHU NpuocTaHaBMBa-
eTCcsl NN pe3Ko yMeHbllaeTcs NHMASALUA. TO BECbMA MOMI0XKUTENbHO BOC-
NpUHMMaeTcs Cy6beKTaMM X03ACTBOBAHUSA N HACE/IEHUEM.

B TO >Xe Bpemsi KeCTKO (PMKCUPOBAHHbIN BaNOTHbIA Kypc MOXEeT mnpe-
NATCTBOBaTb HEMOCPEACTBEHHOMY BO3AeMCTBUI0 BHELUHUX (PAKTOPOB Ha Ha-
LMOHaNIbHY 3KOHOMUKY, KOHCEPBUPYSA CTPYKTYpPbl U NPONOPLUN, KOTOpbIe
He COOTBETCTBYIOT M3MEHMBLUMMCS MeXAYHapOoAHbIM YC/I0BMSIM MPON3BOLA-
cTBa 1 o6MeHa. TeM He MeHee CTabuNbHOMY BasIlOTHOMY Kypcy (¢ KonebaHu-
AMU B (QUKCMPOBaHHbIX Npefenax) Bcerga otTaaeTcsa npeanoyTeHne, cBaA3aH-
HOe C NPOCTOTOM M YA06CTBOM MPUMEHEHUS AN OCYLLECTB/IEHUA U OLLeHKN
pe3ynbTaToB BHELIHE3KOHOMWYECKOW AeATenbHOCTU. BmecTe ¢ TeM coBpe-
MeHHasa npakTukKa noaTeepAnsia NosoXKuUTe IbHble pesynbTaThl NaaBarLmnx
UM Koneo6nownxcs B onpefeneHHbIX npejenax BatloTHbIX KypcoB (hakTu-
YECKM UX MOXXHO O0THeCTU K (OUKCMPOBaHHbIM Ba/llOTHLIM KypcaM ¢ “rniaBa-
HMEeM” B M3BECTHbIX FpaHMLax, 0 YeM LUMa peyb BbiLUE).

MexaHn3m Kypcoobpa3oBaHMs MNoA06HOI0 TMMNa B HanbobLle cTeneHn
0TBeYaeT COBPEMEHHbLIM MPUHLMMNAM “OTKPbITOCTU” HauMOHasbHbIX 3KOHO-
MWK U MHTErpauuMn ¢ MUPOBbIM X03S1IMCTBOM. TaKme Ba/lOTHbIE KypcChbl Yyc-
TpaHsAT NpobneMy KoHcepBaLUU CTPYKTYpbl U MPONOPLUIA 3KOHOMUKMU,
NOCKONbKY YXYALIEHMEe NOI0XKEHNSA HaLMOHaIbHOM BanioTbl cpasy CUrHam-
31pyeT 0 He6/1aronosly4HoM MOSIOXKEHUN B TOM UM MHOM CEKTOPE HapoaHO-
ro xo3siicTea N HEOOXOA4MMOCTU MPUHATUS KOPPEKTUPYIOLWNX Mep. 3TO J0N-
XXHbl B 60MbLUeli Mepe yunTbiBaTh B Benapycu, Hexenu B Poccuu.

O.C. WunmoBa, A-p 3KOH. Hayk, npod.
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AKTYAJIbHbIE BOIMNPOCbI 3KO/T0I N3ALN SKOHOMWKW

AHaNN3 gMHaMUKKN 3aKosornyeckoii cutyaumn B Benapycu nosposnseT

cerenaTb BbIBOJ, 0 HAMETUBLLENCA B NOCNeAHNE rofbl OTHOCUTENIbHOM cTabun- -
godoobubu obobdbobo bobgbobdgub obdbobubooy. tboboboog
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