3) obecneunBaTh 6e30NACHOCTD CTPAHLI B CBA3H C YCHJIEHHEM IJIO-
fanbEbIX upobiem yesopeyecTsa (aKosornyeckue 6eCcTeus, MaccoBule
INUAEMHH, POCT MEX/YHAPOAHOrO TEPPOPM3MA, HE3AKOHHAS MMIDA-
uMH M T.A).

Ha cerogHAmMHAN eHb B MEUPOBOM COO0LIECTBE OKOHYATENLHO HE
c(hOPMUPOBAHKI MEXAHH3Mbl, KOTOPhIE IPOTUBOCTOAAM OBl Y3KO3IOMC-
THYECKMM MHTEPECAM TPAHCHANMOHANBHBIX Kopnopanuii. Hanmosans-
HOe TOCYAAPCTBO He Bcerja cuoco0HO npoTHBOCTOATH uM. OfHAKO Ha
npamepe EBpoueiicKoro coiosa MOXHO yBUAETH HOJIOKUTEbHLIE TeH-
aeHnEy GOPMHUPOBAHMSA BIBELICHHONW NOJMTHKH 0[O OTHOWEHMIO K
TPAHCHANMOHAJLHEBIM KOPNOPANAAM.

Taxkun o6pason, naMeHeHME IKOHOMUYECKHMX QYHKUMI rocygaper-
Ba B ycaoBuax ruofanusanmn MEPOBOro X03alcTea Heo6XoaHMMO pac-
CMATPHUBATH C NO3NIMH €r0 POJIM B KAYECTBEe BHCTHTYTA NOJETHYECKOM
BJIACTH M TOrO BJAMAHMSA, KAKOE 3TOT MHCTHTYT OKAILIBAET HA 9KOHOMH-
yeckKoe pasBuTHE,

B.N. Kpyxoeckasn
Axanemus Ynpasnenuns npu Npeanaenre Pecnybnuku Benapyce (Mukck)

9K30IrEHHBIE IIOKH H PEXKHM BAJI!O"I'HOI‘O KYPCA

Oauoit 13 Banbosiee 3HAYMMBIX YePT COBPEMEHHOM MUPOBOM IKOHO-
MUK# ABJAfAeTCH pasHooGpasue Mep ¥ cnocoboB UPH PEANTM3ANME HOJM-
THKH BanoTHOro Kypea. Ilocie pacnaga Bperror-Byackoii BamoTHOIM
cucTeMbl npobiema BuIGOpa MEXKAY PEXKUMOM IJIaBaKMero U GuKcupo-
BAHHOIO BAJIIOTHOIO Kypca BOJIHYeT KAK [PABHTENLCTBA CTPAH, TAK M
akoHOMHCTOB-TeopeTukoB. Ocoby axkTyaJbHOCTH AaHHAA npobiema
npuobpesia B nocaeHee AecATANETHE, KOr/a Nepe/] PA3BHUBAKMMUCH
CTPAHAMHM CTAJI BONPOC O BhIGOpE ONTHMANBHOIO PeXXuMMa BAJKOTHOrO
Kypca.

B noassy “nnasaouero” BaNIOTHOIO Kypca roBOpUT TO 06CTOATENb-
CTBO, YTO OH BhICTYnaeT cBoeobpasHbeiM “aMOpTH3ATOPOM” 9K30reHHBIX
IOKOB B MAJIOK OTKphITOM akonomuke, [Ipu HebraroupusTHoM BHem-
HeM Bo3jelcTBEM ¥ “unKux” negax BHYTPH CTPAHEBI HIPOMe Peryaupo-
BaTh HOMUHAJNBHBIH BAMIOTHBIK Kypc, YeM »KAaTh, noka aucbanaHc B
LeHAX PHIHKA TOBAPOB M PhIHKA paboueil cH/bl He UpHUBEAET OTHOCH-
TeNbHBIE HEHBl K KenaeMoMy yposHio. Mraue rosopsa, “naasaronyuii”
BAJIOTHBIN KYPC YMEHbIUACT HErATHBHOE BJIMAHME OKIOMeHHBIX IIOKOB
HA BHYTPEHHIOK 9KOHOMHUKY CTpaHsl. B cBO0 ouepeas huKCHPOBAHHEIH
BAJIOTHBIN KypC A8eT BO3MOXHOCTH nposectn Gosee raagkoe npeobpa-
30BAHME MAKPOIKOHOMMYECKHMX [OKA3ATeJed NyTeM M3MEHEeHMA Kak
HOMMHAJIBLHOIO, TAK H PEAJHHOI0 BAJIOTHOIO KypCOB.
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MaxposKOHOMHYECKAN JAMHAMHKA MAJILIX OTKPBITHBIX 3KOHOMMK
(ocobenHO 3TO KacaeTcs pa3BMBAKINMXCH cTpaH) B Gonbmuoi crenenm
NOJABEP)KeHA BAMSHMIO BEeIIHero Mapa. HecMoTpa Ha BaXKHOCTH OPO-
6nemul BRI6Opa peXxuMa BAJIOTHOIO KypcA PA3BUBAKIIMMHCA CTpaHA-
MH, He CYLEeCTBYeT JOCTATOYHO OJHOI TEOPETHYECKOro ¥ UpaKTRYec-
Koro obocHOBAHMA TAKOro Buibopa.

Ocoberno cuabHOE BO3jeiicTBHe HA OONECTBEHHOE MPOMIBOACTEBO
CTpaHBI, ¢ TOPropuif 6aNaHC ¥ BANIOTHHINA Kype OKAJILIBAIOT 3K30IeH-
Hbi€ MIOKH, CBA3SAHHLIC C H3MEHEHHEM MHPOBOM CTABKHM HPOLEHTA M
ofrbeMOM MHPOBOTrO nNpoussoAcTea. HaMeHeHUA HACTOAIMX [OKA3ATE-
Jielt ABAAOTCA ABHKYIEH CAI0M, IOCPEeACTBOM KOTOPOH BHELIHKE 110~
KH BJHAKT HA MaJble OTKPHTHIE 3KOHOMHKH, OHM BO3AEMCTBYIOT HA
KAJAYIO 9KOHOMMKY [I0-CBOEMY B MMel0T ocobeHHBIe XapaKTepPHCTHKH
B KAXA0# KOHKPETHOH cTpase. :

OK30reHHbIe [IOKHM, CBA3AHHLIC C MIMEHEHHEM MHDOBOMH CTABKH
npouerTa 1 06beMOM MHPOBOrO LPOM3BOACTBA, BAMAIOT HA ArPErHpo-
BAHHBIH COPOC M OPEANONKEHHE, 8 TAKMKE HA [POM3BOACTBO, OTHOCH-
TeJabHble NEeHbl ¥ TOProBbii 6aNaHC PA3BHBAIOIEHCH IKOHOMHMKH.

HaMeHeHMs BAJIOTHOIO Kypca BHE MAJIOH OTKPHITON 3KOHOMHKH
BJAMAIOT HA BHIGOP pexuMa BANIOTHOrO Kypca BHyTpu ee. [Ipn pexume
“nnasapmero” BAMIOTHOrO Kypca HOMHMHAJIBHBIM, A TAKKE DEeaNbHbIN,
BAJIOTHBIN Kypc 6yAyT c10cOGCTBOBATD CIUIAXKHBAHUIO NIOCACACTBHM K-
30reHHBIX IOKOB ¥ cTabuIM3anuu BHYTPeHHero nponasoacTsa. Hanpo-
THB, OpH peuMe (GHKCHPOBAHHOrO BANIOTHOrO Kypca HEraTHBHOE
BHEMIHee BO3jelicTBMe npuBejeT K gecrabunnsanmoatniM adubpexram B
CeKTOpe BHYTPEHHEro IPOM3BOJCTEA, HOKA PeANbHBLIH BANOTHLINA KypC
He A0CTArEeT HeoOXOAMMOro ypOBHS 3HAMEHHMM NyTeM NOCTENeHHOrO
ero H3MeHeHHA.

[Ipm Beifope pexuMa BANKTHOrO Kypca Ka)aoil ua crpad Heobxo-
AMMO PYKOBOJACTBOBATHCH MOJHBIM AHAJIH3OM MOJIOKUTEAbBHBLIX B OTPH-
LATEABHBIX CTOPOH MCIONB3OBAHMA JAHHBIX pexuamoB. Kacareénbro
BJIMAHMSA 9K30MeHHBIX MIOKOB HA MAJYIO OTKPLITYIO 9KOHOMUKY Caeay-
€T OTMETHTb, YTO PEXXHUM ILIABAIOMIEr0 BAJIOTHOINO KypCa BBICTYNAET
anech Kak “amopruaartop”, KOoTOpHIH nomMoraer cTabHAN3HPOBATH MAK-
POSKOHOMMYECKHE MOKA3ATENM B CTPAHAX, HCNOABL3YIOINMX “‘nIiaBa-
k" BaNIOTHEI KypC.



