
ITPO:IJJIEMbl BEKCEJThHOrO OliPAJ:nEHIDI
B PECIIYJ>JIHKE liEJIAPYCL

H.JI. ,l(aobtoooa
<PW1uaJ1 .Eenopycc1<020 wcyoapcmBeHHOW

31<.0HOMU1Jec1<.020 yHuBepcumema B z. !luHc1<.e

B MHpOBOH X03H.HCTBeHHOH npaKTHKe BexceJlb o6bl'!HO HCIIOJib3yeTCH. KaK cpe,n­

CTBO o<t>opMJieHHH. TOBapHoro Kpe,l(HTa: noxynaTeJlb BbIIIHCbIBaeT BeKCeJib H nepe.l(a­

eT ero npoH3BO,ll.HTeJIIO TOBapa, a nocne.n.HHH nH6o yqHThlBaeT seKcenI:. B 6aHKe, mi:-

60 )l(,ll.eT HaczynneHIDI cpoxa BLmnaTI:.I no HeM)'.

I1o.n.o6HaH. cxeMa HCIIOJib3yeTCH. B pac'ieTax npe.l(npIDITHH H Ha TeppHTOpHH Pec­

ny6JIHKH EenapycL, HO He HBJIH.eTCH OCHOBHOH, TaK xax pH.l( npo6neM B BeKceJibHOM

o6parueHHH, CBH.3aHHbIX, B nepBYIO O'iepe.l(b, c B3bICKaHHeM .n.onra H rapaHTHH.MH on­

JiaTbl no sexcemo, noKa He pemeH, II03TOMY ,l(o cHX nop BexcenI:. s Haweii CTPaHe

HCITOJII:.3YeTCH. HeTPMHUHOHHI:.IM o6pa30M - B paJJIH'IHI:.IX cxeMax, Heo6XO,ll.HMOCT&

KOTOp&IX ,ll.HKTyeTCH. oco6eHHOCTH.MH 6enopyccKoro <l>HHaHCOBOro pbIHKa.

0CTPbIH .ne<l>HUHT .n.eHe:>KHI:.Ix cpe,ZJ.CTB BI:.IHY,ZJ.HJI MHOrHe npe.n.npIDITIDI HCKaTb

aJILTepHaTHBY .l(eHbraM H HCIIOJib30BaTL B pactieTax .n.pyrHe <l>HHaHCOBI:.Ie HHCTPY­

MeHTI:.I. BHe.n.peHHe seKceneii B <l>HHaHCOBYIO ccpepy 6enopyccxoli 3KOHOMHKH 6I:.mo

Bbl3BaHO rnaBHbIM o6pa30M HeCKOJibKHMH npH'iHHaMH. c O,ll,HOH CTOpoHbI, xpe,ZJ.HT­

Ho-.n.eHe)l(HaH. nO.llHTHKa rocy.n.apcTBa B nocne.n.HHe ro,ZJ.bI 6bIJia HanpaBJieHa Ha CHH­

lKeHHe HH<l>AAUHH H Bbl3Bana HeXBaTKy .n.ette)l(HOH MaCCbl ,ll.JIH o6cny)l(HBaHHH. xo-

3.l!HCTBeHHOro o6opoTa, 'ITO cnoco6CTBOBaJIO 6ypHoMy pocry o6'beMOB .n.eHe)l(HbIX

cypporaTOB, pOJib KOTOpbIX, B 'iaCTHOCTH, HrpanH BeKceJIH. c .n.pyroH CTOpOHbI, poc­

ry sexcenI:.HOH MaccbI cnoco6CTBOBana HanorosaH. nonHTHKa rocy.napcTBa, o6peMe­

HeHHoro tipe3BbI'iaHHO 60JiblllHMH 610,ZJ.)KeTHbIMH H COIJ,HaJibHbIMH npo6neMaMH . .IVui
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CHIDKeHIDI Hanorosoro rrpecca X03RHCTB)'IOIIJ;Iie cy6'heKThl CKpbIBaJIH tiaCTb X03RH­

CTBeHHOro o6opoTa, npHMeHUI B <i>HHaHCOBhlX cxeMax BeKCeJIR. 

BhlnycI< seI<ceJibHOM MaccJ>I .llOCTHr TilKHX pa3Mepos, 'ITO BeKceJJb cTan HrpaTb 

poJJb KBa3H-}leHer B 3I<OHOMHKe C'I"paHbI. CaMocTOueJibHaJI pac'!eTHaJI <PYHI<U:ffj{ seI<­

ceJJeH IIpHBJieKaeT K ce6e BHHMaHHe co CTOpOHhl pa3JIHtIHhlX HHBeCTHl(HOHHhlX HH­

CTHTYTOB. llHTepec 6aHKOB H <i>HHaHCOBbIX KOMIIaHHH Bbl3BaH eoBpeMeHHbIMH pea­

JJHllMH, Kor.na HHBeCTHl(HOHHaJI TIOJIHTHKa HHCTHTYUHOHaJJbHbIX HHBeeTOpOB nepe­

CMa'I"pHBaeTeH B IlOJib3Y 6oJJee .l(OXO}lHhlX u;eHHbIX 6YMar, a KJIHeHThl Bee tI~e He­

TIOJJb3YJOT BeI<eeJib B I<atieeTBe epe}leTBa paCtieTOB. 

IlpH paeurnpeHHH HH<l>PacTPYJ<TYPbI BeKeeJibHOro pbIHI<a H o6oe'I"pemrn KOHKy­

peHu;HH Me:ll(,!zy ero yqacTHHI<aMH yMenoe HCTIOJlb30BattHe BeI<ceJJeli H rpaMOTHoe 

rrpHMeHeHHe 3aI<OHO,l(aren:r.eTBa ,[{OJDKHO CTaTb 0,[{HHM H3 IIOKa3areneii rrpocpeeeHOHa­

JIH3Ma yqacTHHKOB <i>HHattcosoro phlHKa. Heo6xo}lHMOCTb rrepexo;:i:a Pecny6JIHKH Ee­

napyci, Ha phlHOtIHLie OTHOIIJeHJijf rrpe}lIIOJtaraeT IlOCTeIIeHHOe BOeCTaHOBJieHHe HH­

CTHTYTa KOMMeptiecI<oro Kpe}lHTOBaHHH, CM3aHHOro c rrpe}lOCTaBJJeHHeM ITOCTaBIIJ;H­

KOM TOBapa, pa6oT HJIH YCJIYr eBOHM IIOKyTiaTeJillM Kpe.l(HTa B BH,n:e OTCpOtIKH IIJtaTe­

)l(a, ocpopMneHHoro seKceJJeM. 

3apO)l(.l(aIOID:HHCj{ B pecny6JIHKe BeI<CeJIJ>Hblii p1>IHOK HaxO.l(HTCR B CTa.l(HH esoero 

eTaHOBJieH}{j{ H o6na.l(aeT B CHJIY 3TOro px,n:OM HeraTHBHhlX xapaI<TepHCTHK: 

- rrpaI<THtieCKH IIOJIHOe OTCyTCTBHe BeI<CeJibHOM HH<i>paeTPYJ<TYPLI, 

- HeeosepweHeTBO HOpMarn:sHo-rrpaBOBOM 6a3bI, He II03BOJI1llOID:eM HHTerpHpo-

BaTb eTPaHY B Me:ll(,!zyMapo,n:Hoe aeKcen1>Hoe npoeTPaHCTBo, 

- 3JJOynOTPe6neHffj{ H HeKoppeKTHoe IIOBe}leHHe yqaCTHHKOB BeKCeJibHOro phlHKa, 

cnoco6cTBYJOIUHe pHcKOBaHHOCTH seKeeJII.HbIX onepau;Hii. 

B03po)K)J.eHHe seI<ceAA B pecny6JIHI<e o6ycnoBJieHo Heo6xo,D;HMOeThIO soeeTaHos­

JteffHjf IIOJIHOIJ;eHHOro cpHHaHeoBOro phlHI<a, perneHIDI MHO)KeeTBa 3KOHOMHtieCKHX 

rrpo6neM, B u;eHTPe KOTOpbIX CTOHT KpH3He HeIIJtaTe)KCM. 0rKa3 OT BhlITOJIHCHffj{ o6x-

3aTeJibCTB 06 OIIJJaTe 3a IIOCTaBJieHHYJO rrpoJzyI<QHIO, BhlIIOJIHeHHble pa6oTuI H OKa3aH­

Hble yenyrH rropo)K.llaeT MHO)KeeTBO HeraTHBHblX rroene,n:CTBHH, Bhltty)K.llaeT rrpe.n:rrpH­

RTHH HapywaTb IIJiaTe:>Irno-paetieTHYJO .llHCU:HIIJIHHy, 3a.l(Cp)KHBaTb BbIIIJiary 3apa60T­

HOH IIJJaThl pa6ornHKaM, ysenH'!HBaTb KOJIH'IeCTBO He,n:oHMII.{HI<OB rrepe.n: 610.ll)KeTaMH 

Pa3JIH'!HhlX ypOBHel:t IloCTeneHHO IIORBIDIIOTe}] see HOBhle H HOBbie HenJJaTeJibIUHKH 

H3 pa3JJH'1HhlX OTPacneil: xo3RMCTBeHHOH ,neRTeJibHOCTH, tITO pa3pYIIJHTeJibHO B03}leH­

crnyeT Ha ccpepy TOBapHO-,ll;eHe)KHOrQ o6pameHIDI H cpHHaHCOBoe JIOJIO)KCHHe ey6'heK­

TOB X03.HMCTBOBaHHR. 

·npo6neMa HeIIJJare:>ICeH He HOBa, HO aJ<TYaTibHOCTb ee He CHIDKaeTCR. B oeHOBe 

yxy.n:rneHHR <i>HHaHeosoro eoeTO.HHIDI cyfri,eKTOB X03HHeTBOBaH}{j{ peeny6JIHKH H poc­

Ta 833.HMHbIX 3a.l(OJI)KeHHOCTeli Jie)KHT pg.ll ofo.eKTHBHbIX H ey6'heKTHBHbIX npH'IHH 

MaJCpO- H MHKp03KOHOMH'!eCKOro x apaI<Tepa. 3aMe,ll;JleHHoe ocymeeTBJieHHe 3KOHO­

MH'!eCKHX pe<l>opM, IIOMCP)KaHHe HepeHTa6eJJbHblX npOH3BO}leTB, coKpameHHe 610,11;­

)l(enIOro <i>HHaHeHpoBaHIDI, Ha.JIH'rne HCCKOJibKHX o6MeHHbIX KypeOB, Bb!COKHH ypo­
BeHb ttanoroo6no)KeHIDI cnoco6eTBosanH noTepe npe.nnpH.HTHj{MH o6opoTHoro Ka1rn­

TaJia H OTeyreTBHIO HeTOtIHHKOB ero BOenpOR3BO,ll;CTBa. Ilono:>ICeHHe yeyry6AAeTe'1 H3-

3a HH3KOro ypoBH.H a.l(aITTau:HH rrpe.n:rrpIDITHil: K ycnOBHHM pbIHO'!HOH 3KOHOMHKH, He-

3cp<l>eKTHBHOH eTPYKTYPhl u:eH rrpoH3BO}lHrerreM: H rro'I"pe6HTeJibCKHX u:eH, Hepa3BHTO­

CTH <j>HHaHCOBOrO MeHe}l:>KMeHTa H MapKeTHHra Ha npenrrplij{THj{X. 
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IIonhlTKH coKpaweHHn B3aHMHhIX 3a.zJ.OJDKeHHoCTe:li nocpe,11crsoM HapamHBaHHH

,11eHe>KHOH MaCChl C03,llaJOT BH,IUiMOCTh pemeHHn npo6JieMbI. )J.onOJIHHTeJIDHruJ ,11e­

He>KHO-Kpe,llHTHruJ 3MHCCHn BJie'!eT 3a co6o:li nporpeccHpyio~:li pOCT HHcpJI}Jn:HH H

COOTBeTCTB)'IOwee o6ecn;eHHBaHHe OCHOBHOfO H o6opornoro KaIIlITaJIOB cy6neKTOB

X03HHCTBOBaHHn, 'ITO ewe 6onee OCJIO>KHHeT HX qmHaHCOBOe IlOJIO}l(eHHe.

OmHMaJILHDiii sapHaHT pemeHHn npo6neMhI HeTIJiaTe)l(e:li npe~oJiaraeT 3a,11eiicT­

BOBaHHe KOMTIJieKCHoro rro,rvco,11a, a.KKyM)'JIHp)'IOwero B ce6e ,L(Ba OCHOBHhlX Hanpas­

JieHHn. IIepsoe - npe~oJiaraeT peanHJan:mo HaY'JHO o6ocHosaHHoii 3KOHOMH'!ecKoii

IIOJIHTHKH rocyJJ:apcTBa, OCHOBaHHOH Ha CHCTeMe Mep, yCTpawnowHX BttyTpeHHHe

IIpH'IHHDI B03HHKHOBeHHn TIJiaTe)l(HOro KpH3HCa. 0CHOBHhIM MOMeHTOM 3,lleCh HBJI}JeT­

CJI ocyrn:eCTBJieHHe peanhHhIX HHCTHTYU:HOHaJII:.HblX H CTPYKTYPHblX npeo6pa30BaHHH

Han;HOHaJibHOH 3KOHOMHKH, C03,llaHHe COOTBeTCTB)'IOWHX YCJIOBHH ,llJIJI BttyTpeHHero

mu<OIIJieHHn cpHHaHCOBblX pecypcOB H npHTOKa npJIMhIX HHOCTpaHHhIX HHBeCTHIJ;HH,

'ITO, O,llHaKO, He Il03BOJI}JeT B ITOJIHOH Mepe pemHTh npo6JieM)'.

BTOpoe HanpaBJieHHe rrpe,11nonaraeT HcnoJII:.3osaHHe B03MO)KHI:.Ix aJII:.TepHaTHB­

HDIX nyTeH IlpHBJie'leHHn KallliTaJia B peaJII:.HhlH ceKTOp 3KOHOMHKH H ¢opMHpOBa­

HHe Ha 3TOH OCHOBe MaKCHMaJibHO B03MO)l(HOro o6neMa ¢HHaHCOBhIX pecypcos. B

Ka'!eCTBe O,llHOfO H3 B03MO>KHhIX BapHaHTOB MO>KHO paccMaTPHBaTh BeKceJibHhle

cxeMhl B3aHMOpac'!eTOB Me)l(JJ:y cy6neKTaMH X03JIHCTBOBaHHn.

PacmHpeHHe npaKTHKH aeKceJII:.Horo o6pameHHH CBHJJ:eTeJihCTByeT o nocTeneH­

HOM 3apo)l(,11emrn B CTPaHe rronHon:eHHoro cpHHaHcoaoro pbIHKa, cnoco6Horo co,11e:ii­

cTsosaTI:. OIJTHMH3an;HH cPHHaHCOBbIX ITOTOKOB, CBH3bIBa.K>WHX cy6neKTOB X03HHCT­

BOBaHHn Bcex ¢opM co6cTBeHHOCTH, COBeprneHCTBOBaHHH cpi;rnaHCOBhlX OTHOllieHHH

Me>K):(y HHMH.
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