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ITPOBJIEMbBI BEKCEJBHOI'O OBPAIMEHHUA
B PECIIYBJHKE BEJIAPYCH

H.JI Jasgvioosa
Dunuan benopyccrozo 20cydapcmeeHHozo
9KOHOMUHECKO20 YHUBepcumema 8 2. IlTuncke

B MupoBo#i X03s#CTBEHHON IPaKTHKe BEKCeNb OGEIYHO MCIIONB3YETCs KaK Cpef-
CcTBO 0OPMIICHHS TOBAPHOTO KPeNUTa: MOKYIATeNlb BHIIUCHIBAET BEKCENb H Nepe/a-
€T ero MPOM3BOJHUTENIC TOBApa, a MOCIEAHUM MO0 yIuTHIBAaET BeKcensb B GaHke, K-
60 T HACTYTLIEHHS CPOKa BHIILIATEL 110 HEMY.

ITogobHas cxeMa HCIONB3YeTCS B pacyeTax HpeANpUATHIA K Ha TeppuTopuu Pec-
my6iuku Benapyck, HO He SBNISETCA CCHOBHOM, TaK XaK PN NpobieM B BEKCETHHOM
ofpanieHnH, CBA3aHHEIX, B EPBYIO OUepelb, C BIBICKAHHEM JOJIIa U FapaHTHSIMH Oll-
7aTHl IO BEKCENIO, II0Ka He pellleH, MO3TOMY JO CHX IIOp BEKCelb B Halmeil cTpaHe
HCTIONB3yeTCs HETPAAMIHOHHBIM 00pa3oM — B PasiIWYHEIX cXeMax, HeoOXOIUMOCTE
KOTOPBIX AHUKTYETCS OCOOCHHOCTAMH Genopycckoro ¢uHaHCOBOTO PHIHKA.

Octpolit JeQUIUT NEHEXHBIX CPEACTB BBIHYAWI MHOTHE INPEINPHATHA MCKATh
albTepHATHBY A€HbraM W HCIIONB30BATh B pacueTax Apyrue (UHaHCOBEIE MHCTIPY-
MeHTHIL. BHesipenue Bexceneil B GpuHaHCcOBYI0 chepy Gemopycckoii SKOHOMHKH OBLIO
BBI3BAHO IUIaBHBIM 00pa3’oM HECKONBKMMH mpuuuHamy. C OJHOM CTOPOHSBI, KPEAHT-
HO-JICHEXKHasl ITOJHITHKA TOCYJapcTBa B MOCIEAHHe rofbl Oblla HalpaBleHa Ha CHH-
KeHWe MHOIAHE U BhI3Baa HEXBATKy JCHEKHOM Macchl Ag O6CITyXKHBaHUS XO-
39HCTBEHHOro 0060poTa, 4TO CIHOCOOCTBOBAIO OYpHOMY POCTy OOBEMOB AEHEXHBIX
CYpporaToB, pojlb KOTOPhIX, B YaCTHOCTH, Urpaiy Bekcens. C Apyrod cTOpoHsl, poc-
Ty BeKceNbHOH Macchl CIOcOOCTBOBaNa HAJNOroBas IIOJIUTHKA TOCyNapcTBa, obpeme-
HEHHOT'O Upe3BhIYaliHO GONBIIMMYU GFOIKETHHIME U COLMANbHBIMH IpobieMamu. Jlis
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CHIDKCHHUsSI HAJIOFOBOTO IIpecca XO3SHCTBYIOIIHE CYOBEKThI CKPhIBAIM YacTh XO3sii-
CTBEHHOT'O 060pPOTa, IPUMEHS B (PMHAHCOBBIX CXEMAaX BEKCEN.

BrImyck BeKceNbHONH MacChl JOCTHUT TaKHX pa3MEpOB, YTO BEKCENb CTall HIPaTh
PO KBa3Hu-Z€HET B 3KOHOMMUKe CcTpaHbl. CaMocTosTeIbHad pacdeTHas (QYHKLHS BEK-
cenel mpuBleKaeT K cebe BHUMaHHE CO CTOPOHBI PA3IMYHBEIX WHBECTHIIMOHHEIX HH-
cruryToB. MIHTepec 6aHKOB H (PMHAHCOBBIX KOMIIaHHH BHI3BaH COBPEMEHHBIMH pea-
JMSAMH, KOTJla MHBECTHIMOHHAs NONMTUKA WHCTUTYLMOHAIBHEIX MHBECTOPOB IIepe-
cMaTpHBaeTcs B IOJIB3Y Oolee NOXOMHBIX LEHHBIX OyMar, a KJIMeHTHl BCe Yalle Hc-
IOJIB3YIOT BEKCENb B KAYECTBE CPEACTBA PACUeTOB.

Ipn pacmmvperun MHQPACTPYKTYPHl BEKCEIBHOTO PHIHKA X OOOCTPEHHH KOHKY-
PEHIMH MEXJy ero yJaCTHHKaMH YMENIOe HCIIONB30BaHHME BeKcelledl ¥ IpaMOTHOE
NPHMEHEHHE 3aKOHO/ATENbCTBA AO/DKHO CTaTh OHUM M3 IOKasareeit mpogeccrona-
J3Ma Y9aCTHHKOB (JHHaHCOBOro priHKa. HeobxomuMmocTs nepexona Peciry6Guku Be-
napych Ha PHIHOYHEIE OTHOLICHMS IIpeJIIojiaraeT MOCTENEHHOe BOCCTAHOBJIEHHE UH-
CTHATYTa KOMMEpYECKOTO KpPeIWTOBaHHS, CBSI3aHHOIO C NPELOCTABIEHHEM MOCTABIIH-
KOM TOBapa, paboT WM yCJIYT CBOMM IOKyNaTelsIM KpeIuTa B BHAE OTCPOYKH ILIaTe-
%a, 0hOpMIIEHHOTO BEKCENIEM.

Sapoxparomuiics B peciyOiuKe BeKCeNbHBIH PHIHOK HaXOAHTCS B CTaUH CBOETO
CTaHOBJIEHHS U 00JIaZiaeT B CHILy 3TOTO PSJZIOM HEraTHBHBIX XapaKTEPHCTHK:

— MPaKTHYECKH ITOTHOE OTCYTCTBHE BEKCENbHOM HHPACTPYKTYpEL,

— HECOBEPLICHCTBO HOPMATHBHO-TIPAaBOBO} 0a3bl, HE MO3BOJSIOLIEH HMHTErPHPO-
BaTh CTPaHy B MEXIYHapOJHOE BEKCENTbHOE IIPOCTPAHCTBO,

— 3N0yNOTpeOIe s U HEKOPPEKTHOE NIOBEACHHE YJaCTHHKOB BEKCEIbHOIO PHIHK,
CIOcOOCTBYIONIME PUCKOBAHHOCTH BEKCENBHBIX OTIEpaLiiH.

Bospoxpenue Bekcens B peciyOnuke 00yCIORIeHO He0O6XOQHMOCTBIO BOCCTAHOB-
JeHUd IOJIHOLICHHOTO ()MHAHCOBOIO DHIHKA, PEICHHMS MHOXECTBA OKOHOMMYECKHX
npobJieM, B LIEHTpe KOTOPBIX CTOMT Kpu3Hc Herwiatexei. OTkas OT BHIIOJIHEHUA 00s-
3aTeIbCTB 00 OINTaTe 3a MOCTABICHHYIO PONYKIHIO, BEITIONHEHHBIE pabOThl M OKa3aH-
HBIE YCIyTd MIOPOXKAAET MHOXECTBO HETraTHBHEIX ITOCIEACTBUH, BEIHYX/AeT IIpeTpH-
STHS HAapyLIaTh IUIATEXHO-PACIeTHYHO AMCLMIUIMHY, 3aAeP)KUBATh BBIILIATY 3apabor-
HOI IIaThl pabOTHUKAM, YBETHYMBATH KONMAYECTBO HEIOMMILMKOB Nepe]] G1o/mKeTaMu
PasTHYHBIX ypoBHEi. [TocTeneHHO MOsBISIOTCS BCe HOBRIE M HOBBIE HEIIATENBIIMKH
U3 PasIMYHBIX OTpaciell XO3MHCTBEHHOH JeATeIbHOCTH, YTO pa3pyIUHMTEIbHO BO3JEH-
CTByeT Ha cepy TOBapHO-IEHEXHOro obpalieHus ¥ GUHAHCOBOE NOJOXEHHE CyOBeK-
TOB XO35HCTBOBaHHS.

TIpo6neMa Hemnatexeil He HOBa, HO aKTYaJIBHOCTh €€ He CHIDKaercs. B ocHome
yxyuieHus: GMHAHCOBOrO COCTOSHHS CYOBEKTOB X03HCTBOBAHHUS PeCITyOIHKH 1 poc-
Ta B3aMMHEIX 38I0JDKEHHOCTEH JIEXUT psili OOBEKTUBHBIX M CyOBEKTHBHBIX [PHYHH
MaKpo- ¥ MHKPO3KOHOMHYECKOro XapakTepa. 3aMeUICHHOE OCYIIECTBJIEHHE 3KOHO-
MugeckuX pedopM, MOJIEpKaHKe HepeHTabenbHEIX [IPOM3BOACTB, COKpalieHne 61o-
KETHOro (PMHAHCHPOBAHHS, HAJIMYHE HECKOJBKHX OOMEHHBIX KYPCOB, BBEICOKHI ypo-
BEHb HAJIOr00GIOXKeHus CIIOCOOCTBOBANK TIOTEPE IIPEANPUSTHSIMHA 0OOPOTHOTO Kally-
Tala ¥ OTCYTCTBHIO HCTOYHHKOB €r0 BOCIIPOM3BOJACTBa. [looxkeHue ycyrybinsercs us-
3a HHU3KOTO YPOBHA afaNTauuy NPENTpPUITHT K YCIOBUSIM PRIHOYHOM 3KOHOMHUKH, He-
3¢ deKTUBHOI CTPYKTYpH! LIeH IIPOM3BOANTENEH U MOTPEOHTENBCKHIX LIEeH, HEpa3BUTO-
CTH (PHHAHCOBOrO MEHEDKMEHTa X MapKeTHHI'a Ha NIPEAIPUATHSAX.
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IlonbITkM COKpalUeHNs B3aMMHBIX 33J0JDKEHHOCTEH IIOCPEACTBOM HApAlllHBaHMS
JEHEXHOH MacChl CO3JA0T BHAMMOCTH peIleHHA NpoOGieMbl. JONOMHMTENbHAS ae-
HEXHO-KPEAUTHAs SMHMCCHUs BJICYeT 3a coDoli ImporpeccHpyrompii pocT HHGIAINA |
COOTBETCTBYIOMIEE OOECIIEHUBAHUE OCHOBHOTO M OGOPOTHOIO KAIUTAIOB CyOHEKTOB
X03sCTBOBAHHS, YTO ellle GoJiee OCIOKHSAET X GUHAHCOBOE MOJIOXKEHHE.

OnTiManbHEIH BapHaHT peIleHns NpoGeMbl HEILIaTeXel IpeamonaraeT 3aaeicr-
BOBAaHHE KOMILIEKCHOIO IIOXO0/1a, aKKyMYJIHpYIOIIEro B ce6e [Ba OCHOBHBIX HANPaB-
nenws. IlepBoe — npeanonaraeT peany3aniio HaydHO 0OOCHOBaHHOM SKOHOMHYECKOM
TONMTHKA TOCYJapcTBa, OCHOBAHHOM Ha CHCTEME Mep, YCTpaHSIOIIMX BHYTPeHHHE
HPUYMHBI BO3HUKHOBEHH TUIATEXHOIo Kpusuca. OCHOBHBIM MOMEHTOM 3/€Ch SBJISET-
Cf OCYIIECTBICHHE PEaTbHBIX HHCTHTYLHOHATBHBIX U CTPYKTYPHBIX Npeobpa3oBanuit
HalMOHATBHOH 3KOHOMMKH, CO3ZIaHHE COOTBETCTBYIOLIMX YCIOBUH IIsi BHYTPEHHEro
HAaKOILIEHHs! (PUHAHCOBEIX PECYPCOB M IPHTOKA NPSMBIX MHOCTPaHHBIX HHBECTHIMH,
4TO, OXHAKO, He MTO3BOJSET B MOJIHOM Mepe PElUTh NpobieMy.

Bropoe HampaBleHHe NpEAIoNaraeT UCIONb30BAHNE BO3MOXKHBIX aJbTE€pHATHB-
HBIX IyTe# NpUBJIEYEHUS KallUTala B PEAIbHBIH CEKTOpP YKOHOMMKH H (OpPMHpPOBa-
HHe Ha 3TOM OCHOBE MaKCHMAalbHO BO3MOXHOro o0beMa (PHHaHCOBHIX pecypcoB. B
Ka4ecTBE OJHOI0 M3 BO3MOXKHBIX BapHAHTOB MOXHO pAacCMaTpHBaTh BEKCEIBLHEIE
CXEMBI B3alIMOpPacieTOB MEXIY CyOBeKTaMH X03HCTBOBAHMS.

PacummpeHne IpakTHKH BeKCeJIbHOro oOpallleHHs CBHAETENBCTBYET O IIOCTENEH-
HOM 3apOXICHHH B CTpaHe MOJHCLEHHOTO GPUHAHCOBOIO PHIHKA, CIOCOGHOTO COMEH-
CTBOBATh ONTUMH3aLMK (HHAHCOBLIX IOTOKOB, CBA3LIBAIOIUX CYOBEKTOB XO3AHCT-
BOBAHHS BCeX (OPM COGCTBEHHOCTH, COBEPIIEHCTBOBAHHH (UHAHCOBBIX OTHOIIEHHH
MEXy HEMH.
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