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K BOMPOCY O AOJINNAPU3ALNN SKOHOMUKU PECNYBIIUKA
BEJIAPYCb

Hukuneea Onb2a CepzeesHa
Monecckun rocyaapCTBEHHbIN YHUBEPCUTET
CTYOEeHT

Jlonyx KOnusi UeaHoeHa, accucmeHm, kaghedpa 6aHkoeckoz20 dena, lMonecckul
2ocydapcmeeHHbIl yHueepcumem

Knrodeenble cnoea: nonnapusaums; gesanbeauus; MHpNAUUS; MHONALUNOHHBbIE
OXWAaHUs; AeBarnbBaLMOHHbIE OXXUAAHUS.

Keywords: dollarization; devaluation; inflation; inflationary expectations; the devaluation
expectations.

AHHOMayus: B ctaTbe npoaHanuanpoBaHbl NPUYNHBI BO3HUKHOBEHUA Aonapu3anmm
akoHOMUKKM Pecnybnukun benapycbk 1 ee yposeHb. [pegcraBneH aHanm3 MaMeHeHus
nokasartenen, xapakTepuayoLwmx gonnapmsauunio ctpaHbl 3a nepuog ¢ 2010 no 2016 rog.
O603Ha4YeHbl OCHOBHbIE YCINOBUS CHUXXEHUSI YPOBHSA JoNnapm3aumm 3KOHOMUKM
Pecnybnukn Benapyce.

Abstract: The article analyzes the causes of dollarization of economy of the Republic of
Belarus and its level. Presents an analysis of changes of indicators of the dollarization of
the country in the period from 2010 to 2016. Outlines the key terms of reducing the level of
dollarization of economy of the Republic of Belarus.

YOK 338.1

Co BTOpOW NOMNOBUHBLI XX BEKa Ha4ancya akTUBHbIN nNpouecc rnodanbHON 3KOHOMUYECKOW
WHTEerpaumm, Tak HasblBaeMbI npouecc rnobanusauun. B ycnosusix rnobansHom
WHTerpaumm BanoTHasa cdepa He orpaHnynBaeTcsa obcrnyxusaHmem
BHELLHE3KOHOMUYECKNX onepaunin. Beixoaa 3a npegensl HAUWMOHaNbHbIX 3KOHOMUK, OHa
CTaHOBUTCS O4HUM M3 Hanbornee 3Ha4YMMbIX ANEMEHTOB MUPOBON SKOHOMUKK [2].

CyuwiecTBoBaHMe HaunoHanbHOM BantoTbl U €€ YCTONYNBOCTb OTHOCUTENBHO NHOCTPAHHOM
BaniTbl ABNSIETCS BONPOCOM CyBEPEHMUTETA rocy4apcTBa B LLeNoM. 3aMeLleHne
cobCTBEHHOM BantoTbl UHOCTPAHHOM NPUBOAUT K pALY 3HAYUTENbHbBIX OrpaHUYeHUI no
OTHOLLUEHMIO K HAaUMOHAIbHbIM MHCTUTYTaM BIlaCTW, OCYLLECTBASOLWNM AEHEXHO-
KpeauTHyo nonutuky. CnegcrBneM CTaHOBUTCS CHMKEHUE 3hEKTUBHOCTM NMPOBOANMOMN
MOHETapPHOW MOSIUTUKN U OTCYTCTBME BO3MOXHOCTU ObICTPOro pearmpoBaHus Ha
N3MEHEHUS KOHBIOHKTYPbI pbiHKa [4].

HecmoTps Ha nocneacTBus, K KOTOPbIM NPMBOAUT 3aMELLEHNE HAUMOHAbHOM BantoThl
WMHOCTPaHHOW, BO MHOIMX CTpaHax UMeeT MeCTo ucnosnb3oBaHme gonnapos CLUA ona
OCYyLLEeCTBMNEHUs onsiatbl TOBApPOB M YCAyr, NONyYeHNa KpeanuToB UM HaKOMMeHns
CPeAcTB, YTO NPUBOAUT K 3HAUYMTENbHOW CTENeHN Jonnapusaunm 3KOHOMUKN TakNX CTpaH.

fABneHne gonnapusaumm Hambonee xapakTepHO Ans CTpaH ¢ NepexogHon 3KOHOMUKOW. B
Pecnybnuke Benapycb oencTByeT MoAenb OTKPbITOM 3KOHOMUKM NEPEXOAHOro TMna, B
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YCINOBUSAX KOTOPOM HaLMOHAaNbHOWM BasntoTe NPUXOANTCSA KOHKYpUpoBaTh ¢ bonee
CUNbHLIMU MHOCTPaHHbIMK BantoTaMu. KOHKypeHUmMst C BantoTammn gpyrux cTpaH Ha
BHYTPEHHEM PbIHKE NPOSBMASAETCA B BUAE “BblTECHEHUNA” Benopycckoro pybns na pacyetos
N CTPYKTYPbl 4EHEXHON MacCbl CTpaHbl, U Aonnapusaumm 3KOHOMUKKW. Beicokasa cTteneHb
A0NNapM30BaHHOCTN 3KOHOMUKN Benapycn cunbHo 3aTpyaHAeT perynupoBaHme
AeHexHoro obpaweHma HaunoHanbHbiM 6aHkoM. Taknm o6pa3om, BbICOKMIA YPOBEHb
ponnapusaumm B Pecnybnuke Benapycb NnpensaTcTByeT LEeNOCTHOMY paBHOMEPHOMY
pPa3BUTUIO SKOHOMUKM CTPaHbl, YTO 00ycnaBnMBaeT akTyanbHOCTb AaHHOW NpobrnemaTuku.

B HacTosee BpeMs 0OLWenpuHATOe onpeaeneHve gonnapusauumn uMeeT cnegyoLwyto
POpMYNUPOBKY: AoNnapu3aumns HaunmoHanbHOM 3KOHOMUKM — 3TO NPOLIECC 3aMeLLeHUns
MHOCTpaHHOW BantoTon (He obsizatensHo gonnapom CLUA) psiga (mnu Bcex) oyHKUUN
HaLUNOHaNbHOMN.

KaTeropuio “gonnapmsaymnsa” BO3MOXHO KnaccuguuupoBaTb B COOTBETCTBUU C
tOPUONYECKMM N SKOHOMUYECKUM COAEPXKAHNEM.

B ocHoBe topuandeckoro onpeaenenuns kateropum “gonnapusauuns’ nNexuTt NnpuHUmMn
cTaTyca Ucnosib3oBaHMUs MHOCTPAHHOW BantoThl, T.€. pedb MAET O neranusaumm
NCNONb30BaHNA B KA4YECTBE NNaTeXHOro cpeacTsa MHOCTPaHHOW BantoThbl. Takum
o6pa3om, B COOTBETCTBUM C HOPULMNYECKUM COAEPKAHNEM BbIAENAT OOMLUManbHYO 1
HeodMUnanbHy0 gonnapusaunio. B pamkax ouumanbHon gonnapmnsaumm, B CBOKO
odepeab, BbIAENAT COBCTBEHHO odhunumanbHy0 gonnapmsaumio n omumanbHyo
nonygonnapusaumio.

CobcTBEeHHO ouLmanbHas aonnapusauus He MmeeT 60onMbLIOro pacnpoCcTpaHeHns B
MUPOBOW aKoOHOMUKe. Kak npaBuno, nomnHas gonnapusaumsi CBOMCTBEHHa Anst HeGonbLUNX
CTpaH C HEeYyCTOMYMBOW BanoTON, KOTOpasi He Bbi3blBAeT AOBEPUS HE TONMbKO B MUPOBOM
coo0bLLlecTBe, HO 1 B Npeaenax cTpaHbl. BecombiMy apryMeHTamu B Nonb3y NPUHATUSA
peLleHns 0 Aonnapusaummn SBnseTcs NOHWXEHNE YPOBHSA MHAMSLUK, COKpaLleHme
pacxoaoB Ha noaaepxaHue coOCTBEHHOWM BantoThl, @ Takke NosyyeHne BO3MOXXHOCTM
BECTW MOSHOLIEHHYIO TOProBI0 HapaBHe ¢ ApyrMMu cTpaHamu. OgHako He CMOTPS Ha
npeumMyLlecTBa NOSTHOWM AonnapusaLmmn CyLecTBYOT U HeQoCTaTKM TaKoro SIBMeHUs.
Hanbonee 3Ha4MMbIM HEOCTATKOM SABMAETCA BO3HUKHOBEHWE CUITbHOW 3aBUCUMOCTU OT
CTPaHbI-AMUTEHTa Kak 3KOHOMUYECKOWN, TaK U NOMUTUYECKOMN.

OdmumanbHasa nonygonnapusaums npegnonaraeTt HageneHme MHOCTPaHHOW BantoThl
cTaTycoM ApYyroro fneransHOro cpeacTtsa nnarexa, T.e. MHOCTpaHHasa BantoTa rnonyyaet
omumanbHbIN CTaTyc napannesibHOro ¢ HauMoHasribHOM BasrtoTOW 3aKOHHOMO MiaTeXHoro
cpenctBa. BBegeHue MHOCTpaHHOM BamnoThl Kak BTOPOro oovumnanbHOro cpeacraea
nnaTexa No3BondeT yNPOCTUTb MEeXaHN3M MeXOyHapo4HbIX pacyeToB. B To e Bpems
CyLlecTBYyeT psf HeraTuBHbIX NOCNeACTBUI, K KOTOPbIM NPUBOANT oduLmMansHas
nonygonnapusaums. K HUM MOXXHO OTHECTU CHMXKEHUE 3(PPEKTUBHOCTUN BIIUSHUS
MOHETapHOW 1 BanTHOM MOMUTUKN HA SKOHOMMUKY CTPaHbIl, @ TakKe CHUXEHUIO
NUKBUAHOCTM BAHKOB, KOTOPOE MPOUCXOAUT M3-3a TOro, YTO, KaK MPaBUIo, NPU Takown
aonnapusaumm B 6aHKOBCKMX BKagax npesanupyeT MHOCTpaHHasa BantoTa, YTo NpuBoanT
K BO3HUKHOBEHMWIO ANCMPONOPLNIA B KPEOUTHO-AENO3UTHOM cdhepe AeATENbHOCTM GaHKOB.

B cnyyae BbIHy)K}J,GHHOVI HeOCbI/ILI,I/IaJ'IbHOIZ aonnapusaunn Takxe cnenyetT BblAeNnATb Takne

dhopMbl Jonnapusaumnmn kak gonnapusaunio pacieToB (BantoTHOE 3aMeLLeHne), pearbHyto
Aonnapusaumio n MHaAHCOBYHO JoNapm3aumio.
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[Ons Pecnybnukn benapycb xapaktepHa HeodumumanbHasa gonnapusaums 3KOHOMUKK BO
BCeX (phopmax eé npossneHus. [pucyTcTBme B CTpaHe Bcex hopm gornnapusaumm
ABNSETCA CyLLECTBEHHON NpobnemMon Ans pasBuTUs 3KOHOMUKM U yXKe CTario CUCTEMHbIM
BbI30OBOM /14 HEE, CHMXKas 9PEKTUBHOCTb MOHETAPHOW MOSNUTUKN.

Honnapusaumsa akoHoMukn Pecnybnukn benapycu npucyTCcTByeT NpakTUYeckn ¢ Camoro
obpasoBaHnga He3aBMcuMMOro rocygapctea. B 1992 roagy koaddumumneHT gonnapumsaumm
(oTHOLWEHME CyMMbI 4eNO3UTOB B UHOCTPAHHOW BantoTe K CyMMe AeN03UTOB B
B6enopycckux pybnsx) cocrasnan scero 0,1. OgHako B Te4eHue nocneayrwmx Byx net
OH MHTeHCUBHO Bo3pacTtan v kK 1994 rogy coctasnan yxe 1,17 [3, c. 27]. BbiCOKMiA ypOBEHb
aonnapusaumu gan Ton4yok (oOpMUPOBaHUIO MOANTUKN Oeaonnapmusaunm SKOHOMUKH,
MEepOoNPUATUS KOTOPOW NPOAOIHKalT paspabaTbiBaTbCA M MPOBOAUTLCA 40 HACTOSLLENO
BPEMEHN.

Ha npoTseHun Bcero cyLecTBoBaH/st HE3aBUCMMOro rocyaapctea Pecnybnukm
benapycb €€ a3KOHOMMKE NPUCYLL, BbICOKMI YPOBEHb MHPNAUMKM. HanbonbLuero ypoBHs 3a
BCHO UCTOPUIO CTpaHbl HGnauma gocturna B 1993 rogy, Korga 3HayeHue e€ AoCTUrno
1996,63%. MnHnmanbHoe 3HavYeHne ypoBHSA HGNsSUMM npuwnock Ha 2006 rog, korga eé
3Ha4yeHune coctaBusio 6,62%. [ins HarnsgHoCcTU AnHaMmmnka nHdnaumm 3a nocnegHme 10
neT npeacTaBneHa Ha pucyHke 1.

3a nocnegHue 10 neT, B CBSA3M C BbICOKMMK TeMnamMn nHdnaumm, 6bino nposegeHo 2
odmumanbHble gesanbBauum (2008, 2011 rogbl). Takue npoueccbl 6e3ycrnoBHO
noapbiBalOT AOBEPME HACENEHNA K HAaUMOHaNbHOW BantoTe, YTO NPUBOAUT K CTPEMIEHMIO
XpaHUTb CBOU cbepexxeHns B MHOCTpPaHHOM BantoTe. [1oOCTOSIHCTBO Taknx SiBNEHUI
NPUBOANT K POPMUPOBAHUIO YCTONYUBLIX MHAPMAALNOHHBIX U AeBanbBaLUOHHbBIX OXXUAAHUMN,
4TO, B CBOIO OYepeapb, 3aTpyaHAEeT peanmsaumio NonuTukn gegonnapusauun B Pecnybnvke
benapych.

120,00

100,00
80,00
60,00

40,00
2 o
13,30 1549 go3 — L = 1197

20.00 i 12,07
[ 6,62

0,00
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

Puc. 1 — AuHamuka ypoBHA nHpnaumm B Pecnybnvke benapyce B 2006 — 2015rr.
NcTouHuk: [5]

B TeueHne nocnegHux 4 net Habnoganucb 3HaUUTENbHbIE TEMMbI POCTa UHBAMNOTHOW
CoCTaBnsoLLEen LUMPOKOW AeHexHon maccel. B 2013 rogy no cpasHeHuto ¢ 2016 rogom oHa
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Bblpocrna Ha 15,5 NpoueHTHbIX NyHKTa u coctasuna 72,7% [6]. Takon BbICOKMIA MPOLIEHT
rOBOPUT O BbICOKOW 4ONNapU3MPOBaAHHOCTN 3KOHOMMUKM.

BaxxHbIM nokasatenem gonnapusaumm 3KOHOMUKN ABASETCA KO3 EOMUNEHT OTHOLLEHNSA
0Eeno3nToB B MHOCTPAHHOW BankoTe K Aeno3ntam B HauMoHanbHon BantoTe. [locnegHme 6
neT 3TOT KO3APPULMEHT nNpeBbIWaeT 1, 4TO rOBOPUT 0 NpeodbnagaHMm 4eno3nTOB B
WHOCTPaHHOW BanoTe Hag Aeno3uTamu B HauMoHanbHon BantoTe. [NocnegHue 4 roga
HabngaeTcsa TEHOEHUMS poCTa 3HAaYeHUs JaHHOro koadduumeHTa. 3a aToT Nnepuog OH
Bblpoc Ha 1,31 n B 2016 rogy coctasun 2,88 [1, c. 94]. Takme BbICOKME 3HAYEHUS
KO3hpuLmMeHTa roBOpAT O KpaHEM HeLOBEPUMN K HALMOHANbLHOW BanioTe Kak cpeacTBy
cbepexeHunsa. Takke 3TO rOBOPUT O BbICOKOM CTENEHN (OMHAHCOBOW gonnapusaumnm
3KoHOMUKM Pecnybnuku Benapyce.

Ha cerogHawHui aeHb B benapycu cnoxmnacbk 4OCTaTOMHO NPOTMBOPEYnBas cuTyaums,
Koraa npaBUTENbCTBO pecnybnmku NpoBOANT odmuManbHYO NOAUTUKY Aedonnapmsanmm
9KOHOMMUKM, NMPU 3TOM COXPaHSET NPUBS3KY HEKOTOPbIX rOCY4apCTBEHHbIX NIaTexen K
WHOCTPaHHOW BanoTe, HanNpuMep, CTaBkW MO apeHaHON nnaTe 3a UCMoNb30BaHUs
cyObekTaMm X039MCTBOBaHMS MOMELLEHUN AN BEAEHUS XO3ANCTBEHHOW AEATENBHOCTY, a
Takke TaMOXKEHHbIX MOLUSINH.

lMpoaHanusmpoBasB cuTyauuto, yctaHoBusLLytocs B Pecnybnuke benapycb, MOXHO
ckasaTtb, YTO aKOHOMUKa Pecnybnukn benapych aBnseTcs CunbHO 4oNnapm3oBaHHON. JTO
06yCnoBMEeHO CUMNbHLIM HEQOBEPUEM HACENEHUS K HaLMOHaNbHON BanoTe, a Takke
BbICOKUMU MHAMALUMOHHBIMU 1 AeddnAUMOHHBIMU OXuaaHusaMn. Nommnmo aTtoro,
ckasblBaeTcs o6Las gectabunmsauns 3KOHOMUKM CTPaHbl, MPOSBIIAIOLLAACA B BbICOKOM
YPOBHE UHMPNAUNKN, O4EHb HNU3KOM Kypce Benopycckoro pyorsi N0 OTHOLLEHWUIO K
AMAMpPYOLWUM MUPOBbLIM BantoTaMm, a Takke HU3KOM KOHKYPEHTOCMOCOBHOCTLIO
HaLMOHanNbHOro NPON3BOACTBA, YTO HENOCPEACTBEHHO NPUBOAMUT K HEJOCTaTKy
MHOCTPaHHOW BaroTbl HA BantOTHOM PbIHKE U NMOHWXEHWIO Kypca Gernopycckoro pyonsi.

Ha cerogHaLWHMIA MOMEHT HEOBXOAMMO KOHCTATMPOBaTb, YTO CreACTBMEM BbICOKON
Aonnapu3oBaHHOCTM 3KOHOMUKM Pecnybnukn benapych ctana ytpata HaumoHanbHbIM
6GaHKOM HENOCPEACTBEHHOIO KOHTPOMSA Hag YacTbio LUMPOKON AEHEXHOW MaccChl, @ UMEHHO
€€ MHBamnTHOW COCTaBMAOLWEN, N, KaK pe3yrnbTaT, CHUKeHME ahPeKTUBHOCTH
nposogumMmon HaunoHanbHbIM 6aHkoM Pecnybnuku benapycb AeHEXHO-KpeanuTHOM
NONUTUKN.

Ona Pecnybnukn Benapycb B HacTodlee BpemMsa Hanbornee BaXKHbIM YCIIOBUEM CHUDKEHUS
YPOBHS Aonnapusanmm 3KOHOMUKK SIBASIETCA BbIXOL, U3 KPU3UCHOW CUTyaumn un
ctabnnunsaumsa 3KOHOMUYECKOW CUCTEMbI CTPaHbl. TOMBKO B 3TOM CrydYae MOXHO
paccunTbiBaTb Ha 3(O(PEKTUBHOCTbL MEp, HanpaBneHHbIX Ha AeAoNinapm3aumnto 3KOHOMUKN,
TaK Kak Hopmarnmsawumst 3KOHOMUYECKNX NPOLLECCOB C TEYEHNEM BPEMEHU NpUBELET K
CHWXEHUNIO MHAPNALUNOHHBIX U AeBanbBaLNOHHbBIX OXXWAAHUW HAceneHus 1 No3BonnT
9KOHOMMUYECKMM OpraHam npu NOMOLLM PasfnnYHbIX UHCTPYMEHTOB COKPaTUTb NHBANOTHYHO
COCTaBAKOLLYHO LUMPOKON AEHEXHOW MacChl.

NuTepatypa:
1. BronneteHb 6aHkoBckom ctatucTukm Ne12(174). - HaunoHaneHbIn 6aHk Pecnybnuvku

Benapycb — MuHck, 2013. — 267 cT1p.
2. [opec, H.B. BnvaHue gonnapusauum Ha OyHKUNOHMPOBaHME BantoTHbIX PbIHKOB CTpaH-
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