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Xomuu AHacTracusi

CTYAEHT

JlaBbimoBa Haraabs

K.3.H., JIOIICHT

ITonecckuit rocy1apCTBEHHBIM YHUBEPCUTET
r. IIuack

benapych

CTPYKTYPA U JIUHAMUKA MEXAYHAPO/HBIX PESEPBHBIX

AKTHUBOB PECITIYBJIUKUA BEJIAPYCbH

BaxkupIiM mokazaTeneM CTaOWJIBHOCTH HAIMOHAJIBLHONW IKOHOMHKH, TapaHTHEH
WCIIOJTHEHUsI CTPAHOM CBOMX O0S3aTENIbCTB CIY)XaT €€ 30JI0TOBATIOTHBIC PE3EPBHI.
Pe3epBHBIE aKTHBBI HAXOOATCA MOJ MPSMBIM KOHTPOJIEM TOCYAApCTBA U MOTYT
HCMOJI30BAThCSI UM JUISl JOCTHMKECHUS LIEJIE SKOHOMHUYECKOW MoJuTUKU. Harmpumep,
OHH MOTYT CTaOWJIM3UPOBATh KypC HAIIMOHATLHOM BaJIOThI, IOTACUTh BHEIITHUMA JTOJT
U ipoUHAHCUPOBATH 1e(ULIUT TOPTOBOTO WU TUIATEXHOTO OanaHca.

VYBennueHne 30JI0TOBATIOTHBIX 3amacoB OJIArOMPUSTHO BIMSIET HA WHBECTH-
[IMOHHYIO TIPUBJIEKATEILHOCTh CTPaHBI, OJHAKO WX YPE3MEPHBIH poCcT OyneT
ABJSATBCSA CKOPEE HEIOCTATKOM 3KOHOMHMKHM JAaHHOW cTpasbl. [lo MHeEHUWIO cnenua-
JIUCTOB, JOCTATOYHBIM OyJeT 00BEM 30JI0TOBATIOTHBIX PE3E€PBOB, KOTOPBIM MOKPHI-
BaeT 00BEM BBITLIAT MO BHEITHUM 00s3aTEIbLCTBAM U 00BEM TPEXMECIUYHOTO UMITOPTA
TOBapOB U YCIYT.

K mexmyHapogHsiM pe3epBHBIM akThBaM PecnyOnauku benapych OTHOCSATCS
BBICOKOJIMKBU/IHBIC WHOCTPAHHBIC AKTHBBI, COCTOSIIIME W3 3amacoB JIparoleHHbIX
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MikHapoaHa HAYKOBO-TIPAKTHYHA KOH(pepeHis
«EKOHOMIYHA MOJIeJIb CYYACHOCTI: 3aBJaHHS, BUKJIMKH, IEPCIIEKTUBI)

METaJUIOB U JIParolieHHbIX KaMHEH, CIICIUAIbHBIX MPaB 3aMMCTBOBaHUS PecryOmuku
benapyce y MexnyHnapognoro BamoTHoro ¢onma (mamee - MB®), pesepBHOiMA
no3uin Pecyonuku benapycs B MB® 1 BamoTHBIX pe3epBOB.

JlparorieHHbIC METaJUTBl W JAPArolleHHbIC KaMHH MOTYT OBITh peaju30BaHbI Ha
MEKIYHAPOJHOM PBIHKE Ha YCIIOBUSIX BHEOUPKEBOM M OupkeBou TOoproiau. OHU
npuHaanexatr HarmmonansHomy 0anky u IlpaButensctBy Pecnybmuku benapychs u
XPaHATCA UMHU B KAUECTBE PE3EPBHOrO aKTHBA B BUIE OCTATKOB MO METAJUIMYECKUM
CUETaM.

CnenuanpHple TIpaBa 3aMMCTBOBAHUSA - 3TO MEKIYHAPOJHBIE PE3EPBHBIC
aKTUBBI, KOTOpbIe pacupeneisitorcs MB® mexny rocymapcrBamu—uieHamu MBO
IPONOPLUHUOHAIIBHO KBOTE 3TUX CTPAH.

PesepBras nosurus Pecry6auku benmapycs 8 MB® BkitodaeT B ceOst cpeJicTBa,
KoTopble pa3menieHsl lIpaButensctBom PecnyOnmkm benapyck Ha cuere oOmmx
pecypcoB MB®. IIpu He0OXOAMMOCTH, JaHHBIE CPEACTBA MOTYT OBITh UCTIOJIb30BAHbI
[IpaButenscTBOM Pecnybnuku bemnapyce.

BamtoTHeie pe3epBBI - 3TO BBICOKOJIMKBHUJIHBIE HWHOCTPAHHBIE AKTUBBI B
CBOOOJHO KOHBEPTHPYEMOU BAIIOTE, POCCHUMCKUX pPYyOJIAX M KUTAWCKUX OAHIX WU
BKJIIOYAIOT HAJTMYHYI0 MHOCTPAHHYIO BAIIOTY M MPOYUE CPEACTBA ILIATEXkKA; OCTATKH
CPEICTB Ha KOPPECHOHJIEHTCKHX CYeTaX M JENO3UThl B OaHKax-HEepPEe3WuJEeHTax;
JIMKBUJIHBIC IICHHBIC OyMaru; npo4re TpeOOBaHus K Hepe3uaeHTam [2].

Tabnuya
MexayHapoanbie pe3epBHble akTHBbI Pecniy0sinkn benapychb B cOOTBeTCTBHH €
meTogosorueii MB® 3a nepuoa 2014-2017 rr. (B8 mutH. gosuiapos CIIIA)

PesepBHbIC

Cnenuanbabie | PesepBHas

MomnerapHoe AKTHBBI B [Ipoune
JlaTa Bcero rpasa MO3ULINUA .
30JI0TO WHOCTPAaHHOU AKTHUBBI
3aMCTBOBaHUS B MB®
BaJIIOTE

01.01.2017 | 4927,2 1720,3 4998 0,0 2420,1 286,9
01.01.2016 | 4 175,8 14322 515,2 0,0 1953,7 2747
01.01.2015 | 5059,1 1637,1 538,7 0,0 2882,8 0,5
01.01.2014 | 6 650,9 17139 571,7 0,0 3738,2 627,1

Hctounuk: [2].

AHanmM3 JaHHBIX TaOJMIIBI MO3BOJIIET CKa3aTh, YTO BEC MOHETAPHOTO 30JI0Ta 3a
nepuoa 2014-2016rr. nocnenoBarenbHO CHUXaics, Toraa kak Ha 01.01.2017r.—-moctur
MakCMMyMa 3a paccMOTpeHHble 4 rona, yBenuuuBIIMCh Ha 20%, MO CpaBHEHHIO C
01.01.2016r. B niepByto ouepe/ib 3TO MPOU3O0IIUIO M3-3a YBETUYEHUS] CTOMMOCTH 30J10Ta,
KOTOpO€ OBLIO BBI3BAHO MOIBEMOM 11€H Ha HETO Ha MUPOBOM PBIHKE.

PesepBHas nosuuus B MB® npenmnonaraer mpaBo crpaHbsl-wicHa MB® Ha
aBTOMATHYECKOE MOJIyYeHUE KPEIUTOB B MHOCTpaHHOU Bamtote (B mpeaenax 25% ot
kBOThl cTpanbl B MB®) [1]. Ucxoass u3 maHHBIX TaOMUIBI, pe3epBHAS TO3UIUS
Pecniy6uku benapyck B MB® octaércs Ha HyJIeBOM ypOBHE.

Ecnu >xe TOBOpUTH PO pe3epBHBIC AKTUBLI B MHOCTPAHHOM BAJIIOTE, TO, KaK U B
ClIyyae C MOHETapHBIM 30J0TOM, MOKHO 3aMETUTh cCoKpauieHue B nepuoj 2014-
2016rr. u nocneayromuii moabeéM B 2017 rony. Mcxons u3z nanneix HanupoHansHOTO
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Hanpsam 1
« DiHaHCOBA cHMCTeMA KPaiHU: TeHAEHILI] Ta MepCcneKTHBH PO3BUTKY»

0anka PecnyOnuku benapych, pocT pe3epBOB MPOU3OMIEN BCIECACTBUE Pa3MEIECHUS
BaJIOTHBIX oOnurauuii HanuonansbHoro ©Oanka u  MuHucrepcTtBa (HUHAHCOB
Pecniyonuku benapych Ha BHyTpeHHEM pbIHKE, MOKYNkU HamuoHanbHBIM OaHKOM
BamioTel Ha OAO «benopycckoil BamoOTHO-GOHIOBOM OUpKe» M TMOCTYIUICHHH B
OIO/KET OT AKCIopTa HEPTH U HEPTEIPOLYKTOB.

[Ipourie aKkTHBBI HU3MEHWJUCH cleayromuMm obpazom: B 2014 romxy oHH
HaxOJWJUCh Ha JOCTaTOYHO BBICOKOM ypoBHE, K 2015 rr. OHM 3HAaYUTENBHO
CHU3WJINCH, a BOT B iepuoA 2016-2017 rr. oHM NOCTENEHHO CTAIH YBEIUYUBATHCA.

Jliist obecrieueHnsi MaKpOdIKOHOMUYECKON cTabunbHocTH PecnyOnuku benapych
(v Tr000M APYTOM CTpaHbl, B KOTOPOH HAOMIOMAETCs ACHUITUT 30JI0TOBATFOTHBIX
3amacoB) HEOOXOJMMO YBEJIMYEHHE 30J0TOBAIIOTHBIX PE3epBOB. B cooTBEeTCTBHM C
IPUOPUTETHBIMU HAIPABICHUSMU JECHEKHO-KPEAUTHON MOJUTUKHA cTpaHbl Ha 2017
roJl, 30JOTOBANOTHBIE pe3epBbl PecnyOnuku bemapycs B onpenenenun MBO
JIOJDKHBI BRIpacTH He MeHee ueM Ha 500 mummmonos USD.

['1aBHBIMH ~ KpUTEpPUSIMU, B COOTBETCTBUM C KOTOPBIMH  OIIPEACIAETCS
JOCTAaTOYHOCTh PE3EPBOB I'OCYAAPCTBA, ABJIIOTCSA: KPUTEPUI BAIKOTHOTO MPABJICHUS
(cpaBHEeHHE OOBEMA 30JIOTOBAIIOTHBIX PE3EPBOB C OO0BEMOM JAEHEKHOU Oa3zbl),
«IIpaBuno I'mporTtu» (cpaBHEHHME O0BEMA 30JI0TOBAIOTHBIX PE3EPBOB C O0BEMOM
rOJIOBBIX BBHIIUIAT MO BHEIIHEMY H0JdTy), Kputepuii MB® (cpaBHeHne 00bEMa
30JI0TOBATIOTHBIX PE3EPBOB C O0BEMOM TPEX- WM MIECTUMECSYHOTO HMIIOPTA),
Kpurepuii Pennu (cpaBHeHHe 00BEMaA 30JI0TOBAIOTHBIX PE3EPBOB € OOBEMOM
TPEXMECAYHOIO0 MMIIOPTa M TOAOBBIX BBIIIAT [0 BaJOBOMY BHELIHEMY Joiry). B
3aBUCUMOCTH OT BBIODAaHHOW METOJMKH pacyéTa BEJIMYHMHA ONTUMAJIBHOTO 00BEMa
30JI0TOBAJIIOTHBIX PE3EPBOB TOCYAApCTBA pa3inMyHa. TeM He MeHee, MCXOAS U3
MOJIyYEHHBIX pE3yJlbTaTOB, OOBEM HAKOIUJICHHBIX 30JOTOBAIIOTHBIX PE3EPBOB
PecnyOnuku benapych He1OCTaTOUYEH IO BCEM KPUTEPHUSM.

ITo muenuto Oenopycckoro skoHomucta CranuciaBa borgankeBnya, Ha JaHHbBIN
MOMEHT HEOOXOAMMBIH MHMHHMYM 30JO0TOBAIIOTHBIX pe3epBOB s PecrnyOnuku
Bbenapych cocraBiser He MeHee $10 mipa, a ONTUMaIbHBIM sBIsIeTCS 00bEM B $12
Mipa. YTo Kacaercs peajbHO CYUIECTBYIOUIMX PE3EPBOB, TO B HACTOSIIEE BPEMS UX
00béM coctasisteT $4,9272 Mip, 4To HIDKE HEOOXOIUMOTO Mpeea.

30JI0TOBATIIOTHBIE  pPE3€pBbl  MOTYT MHOTO€ CKa3arb 00 3KOHOMHYECKOM
pa3BUTHM CTpaHbl. Beap OHM MOTYT CIYXKUTh HENOCPEACTBEHHOM TapaHTUEN
BBITIOJTHEHUSI TOCYAAPCTBOM CBOMX MEXAYHapOAHBIX (DMHAHCOBBIX 0053aTEIbCTB.
30JI0TOBAIIOTHBIE ~ PE3EPBBI  SBJIAIOTCS  OYEHb  BaXHBIM  HMHCTPYMEHTOM
roCyJapCTBEHHOTO PEryJUpOBaHHUs B O00JACTH MEXAYHAPOJHBIX IJIATEXeHd u
MPEJICTaBISAIOT COOOM CBUIETENHCTBO MPOUYHOTO (PMHAHCOBOTO MOJIOKEHUS CTPAHHBI.

Cnmcok HCIOJIb30BAHHBIX HCTOYHUKOB:

1. lenbru. Kpeaur. banku: YueOnuk mus By3oB / E.®. XKykoB [u ap.]. - M.:
IOHUTHU-TAHA, 2003. — 600 c.

2. Opurmanpapiii  cait  HanumonanpHoro ©Oanka PecnyOnuku benmapych
[DnexTpoHHBIN pecypc] / MexayHapoaHble pe3epBHbIE akTHUBBI PecnyOnuku
benapyck. — Pexxum nmoctyma: https://www.nbrb.by/statistics/reserveAssets/assets.asp
— Hara noctyma: 20.03.2017.
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