KJIOYEBhIX MAKPOOKOHOMHUYECKHUX NOKasaTesell. YcrnelnHas BHeI-
HE3KOHOMHYECKAs MOJUTHKA MOXXET 0Ka3aTh 3HAYUTEJLHOe I10JI0-
JKUTENbHOE BIAAHUE HA COCTOSTHUE S3KOHOMMUKH CTPAHBI B I[€JIOM.

edoc.bseu.by H.H. Jlex
BI'9Y (Muuck)

ITPOBJIEMBI PETYJIMPOBAHHU A
U ®PUHAHCUHPOBAHHAA. IVIATEXKHBIA BAJIAHC

Bce mexxayHapogHbIe CIeJIKH CTPAHbI ¢ BHEIIHUM MHPOM, IIOJ-
Jiekalye oIiaTe HaJMYHOCTBIO B OIIpejesleHHOe BpeMs, OTpaka-
IOTCA CTATHCTHKOH B 0cODOM JOKYMEHTe, CBOAATCA B CaMOCTOAHA-
TeabHYI0 Tabiuny. Jra Tabauia, HaselBaeMas IJaTeXHeIM DanaH-
COM, SIBJSETCH OJHOMW u3 crapeHInnx ¢GopM peracrpanmuu JaHHbBIX
00 9KOHOMHYECKOM pa3BUTHH rocyAapcTsa.

Kak cooTHOLIEHME MHBANIOTHLIX IJIATCXKeH M IMOCTYIJIEHUM,
CPOK IO KOTOPHIM HACTYIIMJ ¥ KOTOpbie TPeOyloT HeMeAJIeHHOro
norameHus HAJUYHOCTHIO, IJIATeXKHBIN 6asaHCc BhIpa)kaeT CIIpoc
U TIpeAJioyKeHne HHOCTPAHHOM BAIOTHI HA JaHHBIA MOMEHT MJIH 3a
KaKo#i-TO OTpe3oK BpeMeHM (KBaprtas, moxayroaue, rox). Takoit
IJIaTeXXHBIM 0anaHc, KOTOPBIA OTPa)XaeT TeKYIIUM PBLIHOYHBIA
CIPOC B CTPaHe Ha MHOCTPAHHYIO BAJIOTY U BJIMUsET HA KosebaHUA
ee Kypca K HAIlMOHAJILHOM JIeHeXKHOH eJUHHUIIEe, HA3bIBAeTCH PhbI-
HOYHBEIM MJIM IJIAaTEXKHBIM 0aJIaHCOM Ha OINpeJesIeHHYI0 aaTy. B
OTJIMYUE OT PRIHOYHOrO B IJIATEXXHOM OasiaHce 3a onpejesIeHHbIH
nepuoj MOKA3BIBAIOTCH IJIATEXKU M NOCTYIIJIEHUS HAAUYHBIX Je-
Her, y»Xe COBepPUIeHHbIe B IPONLJIOM (HanpuMep, B HCTEKIIeM Io-
Ay), ¥ MOTOMY He MMeEIOI[He NPAMOro OTHOIIEHUA K TEeKYyL[eMy
ABHIKEHMIO BaJlOTHOro Kypca. Ilokasarenu niatexHoro banaHca
3a epHoJ CBA3aHbI C ArPEraTHHIMM [IOKA3aTeIIMH 3KOHOMHAUYEC-
KOro pa3suTtusa (BaJIOBOH BHYTPEHHMH IPOAYKT, HAIlHOHAJIbHLIN
AOXOM M T.I.) U ABAAITCA 00HEKTOM rocyfapCTBEHHOI'O BO3JeH-
CTBHUS.

B coBpeMeHHBIX YCJIOBHAX II00aMU3anUH XO3ANCTBEHHBIX
CBfAA3el 3HAYEHHE YpPaBHOBEIIMBAHUs IUIaTe)xHoro bOananca Ipe-
BpalaeTcs B BAXKHYIO NMpodJieMy, BOJHYIOIIYIO HE TOJLKO IIPaBU-
TeJLCTBA OTJAEJBHEIX CTPAaH, HO ¥ MEXAYHApPOAHbIEe (DHHAHCOBLIE
WHCTHTYTHI, OTBETCTBEHHEIC 34 KOOPAWHALMIO BAIIOTHOM MOJIUTH-
ku. IIpu 3TOM BO3HMKaeT CHOXKHAA AuieMMma “GamaHcUpOBaHUE
UM perynaupoBaHue”, T.e. BhIGOD MeXAy ABYMs aJbTepHATHBA-
MH — MOKphITHEM o6pa3oBaBUIErocs cajblo OajaHca ¥ IOJUTH-

107



KO#, HanpaBJIeHHON Ha HeJONYIeHHe TAKOrOo CAJbLAO0 MU COKpa-
LleHWe ero pa3Mepos.

CyuiecTByeT pa3HooOpas3HbIi apCceHaA MeTO[0B PeryJaIupoBaHus
miatexxHoro GanaHca, HanmpasJeHHbIX JIM60 Ha CTUMYJIMPOBAHUE,
b0 Ha OrpaHWYeHre BHeIIHe3KOHOMHUYECKUX Onepalyii B 3aBUCH-
MOCTH OT BANMIOTHO-3KOHOMHYECKOr0 MOJIOXKEeHUA U COCTOAHUSA MeX-
AYHApOAHBIX pacdeToB cTpaHbl. PakTUdyecKu BrIOOp Mep rocyaap-
CTBEHHOI'0 BO3JEMCTBHSA CBOJUTCH K ABYM OCHOBHEIM I'pylIam.

IlepBas rpynma — Mepsl O peryJupoBaHuio Haubosiee BaX-
HBIX BHELIHEIKOHOMMUYECKHX olepanui (3KCropT ¥ UMIIOPT TOBA-
POB, YCJIYT, AOJrOCPOYHBIX MHBECTHOUH) C IEeJbl0 MOOUIPEHUSA
IIPUTOKA WJH NPeJOTBPAIEHMs YTEeYKH CPeJACTB, IIepeMelleHue
KOTOPBLIX B CBOIO OodepeAb BJIMUSET HA YPOBEeHb BHYTPEHHUX HOXO-
JI0B, 3aHATOCTH, AEJIOBYIO AKTHBHOCTD.

Bropasi rpynna — mepsl BO3IEHCTBUA HEe CTONBKO HA pe3yJib-
TaThl BHEIUHMX OTHOLIEHHMH CTPAHBI C 3arpaHuIleil, CKOJIbKO Ha
COCTOSIHME €€ [eHEeXXHOro oOpallleHHussi ¥ BHYTPUXO3AHWCTBEHHOM
KOHBIOHKTYPHBI. Tak, oTpuuaTenbHOe cajlbjo0 IJIaTeXHOro fanaHca
paccMaTpuBaeTcd Kak NoKasaTeib WHQIAIMOHHOIO pacuiupeHus
JeHeXHOW Macchl, U3OBITOK KOTOPOX HE COOTBETCTBYET PeaIbHOMY
yBEeJIUYEHUIO OOLIeCTBEHHOM CTOMMOCTH, YCHUJIMBAET POCT LeH B
CTpaHe X KOCBEHHO (Yepe3 CHMI)KeHHEe HAIMOHAJILHOM KOHKYPEeH-
TOCIIOCODHOCTH) WJIM IPAMO (Yepes YTeyKy KalluTaJl0B 3a 'PaHULLY)
co3jaeT MM ycyryonaser BHelnHee HepaBHoBecue. s Gopn0OsI C
HHUM LIMPOKO MCNOJAb3YeTCHA NMPONEeHTHAA MOJUTHKA U APyrUe MH-
CTPYMEHTh! JIEHeXXHO-KPEAUTHOTO PeryJupoBaHMsA.

Haxkonern, KpailHUM CPEACTBOM BEIDABHUBAHUA ILJIATEKHOrO Oa-
JIaHCA ABJIAETCHA U3MEHEeHHue IapuTeTa BaJIOTHI (IpH cucreMe GMK-
CHPOBAHHKIX BAJIIOTHBIX KypcoB). CTpaHa, MCOBITHLIBAIOLIAA XPOHM-
YecKHM 1e(UIUT BO BHEIIHUX pPacdeTax, MOXKeT OKa3aThCsA BhIHYK-
JICHHOM MOWTH Ha [JeBaJIbBAILMIO BAJNIOTHI, 4 CTPAaHA C AKTUBHEIM Oa-
JIAHCOM JJISl OTPaX<JIeHUA CBOCH 3KOHOMMKH OT HeGJIaronpusiTHOro
BO3/IeMCTBUA BHEIIHEro PhIHKA — Ha peBajbBauuio. OpHaxko obe
MephI BIEKYT 3a cofoi Lennlil ps HebnaronpuATHBIX NOCJIeACTBUH,
M 1X 3 HEeKTUBHOCTE ONpejesIaeTca KOHKPeTHBIMH YCJIOBASMHU IIPO-
BeJleHUs U COIIYTCTBYIOIMEH ODIEeIKOHOMUYECKOH ¥ (DHHAHCOBOM
monuTUKoM. ITonbITKOM paspellleHusa NPOTUBOPEYMIA rOCYAapCTBEH-
HOrO peryJIMpoBaHMA U npujaHus emy OoJibmei 3¢hpeKTHBHOCTH
ABJIACTCHA B COBDEMEHHBIX YCJIOBHAX TEHACHIMS K COUETAHHIO rocy-
JlapCTBEHHOI'0 BO3MEHCTBHSA HA COCTOAHUE BHEIIHUX pacdeToB C
npuaasueM 6oJibieil rubKOCTH BANIOTHBIM KypcaM.

Jina duHAHCHPOBAHUA OTPHUIIATENLHOTO CANBLAO ILJIATEXHOTO
fasaHca TPagMIMOHHO MCIOJB3YIOTCA UHOCTPAHHBIE 3aWMBI, BBO3
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KanuTasa, pesepBHbIe (beaycioBHEIE) KpeaAuTel MB®D, 6ankoBCcKue
KPeIuThl, KpaTKOCPOYHBIE KPEeAUTHI 110 CorJIalieHuam “cBomn”, B3a-
MMHO NIpefoCTaBIseMble IeHTPANbHEIMY OAHKAMM B HAIMOHAJIL-
HOM BaJIIOTE, ILIOTHBIE KPeJAUTHI IT0 IUHUH MHOCTPAHHOM IIOMOIIIH.

AKTHBHOE CalbJ0 IJIATEXKHOro GasaHca MCIOJL3YeTCA rocy-
JAapCTBOM IJIsl IIOTalieHus (B T.9. IOJrOCPOYHOr0) BHEIIHEe 3a101-
JKEHHOCTH CTPaHbI, NIPEJOCTABIEHNS KPEANTOB UHOCTPAHHBLIM I'O-
cynapcTBaM, BHIBO3a KalUTaJa B LEJAX CO3/JaHMA BTOPOM 3KOHO-
MHKH 3a pybGexxoM.

OxkoHuaTeNbHOE cajibAUpOBaHMe miarexxHoro Gananca ocymec-
TBJIAETCHA MOCYAAPCTBOM, €CJIM IIPU 3TOM PACXOAYIOTCH MM NONOJIHS-
I0TCA co6cmeéerHble 3amachl MeXAYVHAPOAHBIX IJIATEMXHBIX
cpeacTs — 30J10TO, pesdepBHble BanioTel, CIP. Ilonyuenune miau
MpefoCTaBJeHNe BHENIHHUX KPEAHTOB, MCIOJb30BAHME HMX Kak
CpeACTBA /[€BU3HOM HOJMTHKH JIJs MOKPBHITHA OTPHULATENHHOIrO
MJIM TIOJIOKUTENBHOrO pasphliBa BO BHEIIHUX ILIATE)XKAaX O3HAYaeT
6épemeHHOe_ypaBHOBELIWBaHHe NaTexHoro 6ananca, Baexkyuee aa
coboif HeOOXOAMMOCTE OKOHYATEJLHOrO yperyJupoBaHusa B Oyay-
weM.

IO.I'. Hmamymounos, B.A. Acanosuy
BI'ay (Muunck)

MOJEJIHPOBAHHE 9KOHOMHYECKOI'O PA3BHTHSA
U ®OPMUPOBAHHE BHEITHEYKOHOMHAYECKON
IHOJINTHKH PECIIYBJIHKH BEJIAPYChH
B INEPEXO/JHBIN IIEPHOJ,

IIpoGnemMbl pasBHTHUSA YeEJOBEYECKOM LMBHJIM3AIMH OCODEHHO
SIPKO NPOSABJISAIOTCA B TPeTheM TricsadeneTuu. Mu1 Habnogaem npo-
1ecchsl raodanmsanuu, HHTEerpaluyu U peruoHayusauuu. Ilox zao-
6anusayueil GyaeM DOHMMAThL IPOLECC YIIPABJIEHUS MEXAYHapOJ-
HBIMM OTHONIEHMAMH, IIPHM KOTOPHIX OCHOBHAS POJb OTBOAMUTCA
crpaHam “cemepku” (G-7) ¢ HaubGoJsiee pa3BUTHIMUA MH(AOPMALIMOH-
HBIMHY ¥ UHQPaACTPYKTYPHEIMMA CUCTEMAMH yIIpaBJIeHUs KauTaja-
Mu. ITOT npoiecc TpebyeT CHATUA rpaHun, B 061aCTH MeXyHapOA-
HOM TOPrOBJH, ¥ CJI€NOBATENHHO, 3TO MOXKET NPHMBECTH K CyIec-
TBEHHBIM IOTepAM s ciaabopassuThix crpaH. [losromy B mMupe
HabI01a)0TCA IIPOIECChl UHMeZpayuu, IIPA KOTOPLIX 00pasyroTes
COI03bl T'OCYJapCTB, IIO3BOJAIOIINE BLICTOAThL B KOHKYPEHTHOM
6opsbe ¢ npoMBIINIJIEHHO Pa3BUTHIMH cTpasaMu. IlpumMepom Takoro
c0103a MOXKeT ObITh “naTepka” rocyaapers: Poccus, Benapycs, Ka-
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