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AnHoTanus. B craTtee npoBenéH aHanu3 BATIOTHOTO pbiHKa PecryOnuku benapycs,
oTMeuaeTcs, 4ro Ha ceronHs B PecmyOnuke benmapych OoH HaxoauTcs B Ipolecce
CTAaHOBJICHHUS M OKOHYATEIHHO e1lé He chopMUPOBaH KakK y CTpaH 3amaaHoi EBporsl.

KuoueBnble ciioBa: s3xoHomMuka Pb, nonroBeie 00s3aTenbcTBa, MCTOYHUKH TTPUBIIC-
YeHUsl, QUHAHCOBBIE B3aUMOOTHOLICHHUS.

HannonansHbIii BamoTHBIN peIHOK Pecriyonuku benapycs (PB) npeacrasmsier coboit
roCy/lapCTBEHHO-IIPAaBOBYI0 (OpMYy OpraHu3alid U PETYIUPOBAHHUS €€ BaIIOTHO-
KPEAUTHBIX U (PMHAHCOBBIX B3aUMOOTHOIIEHHUH C APYTUMU CTpaHAMU. A OHa SBISETCS
COCTaBHOW 4YacThIO JCHEXKHOW CHCTEMbI CTpaHbl [1]. DTa cucrema HaxoauTCsS B
MpoLiecce CTAaHOBJIGHHWA M OKOHYATENbHO elle He chopmupoBanach. M B HacTosiiee
BpeMsi MHCTUTYLIMOHAJbHBIA BaJlOTHBIM Mexanu3sM Pb 1o ocHOBHBIM mMapamerpam
MIPAKTUYECKH MPUOTU3UIICS K KPUTEPHUSIM, IPUCYIIIUM CTpaHaM 3araja.

HannonaneHbIN BamOTHBIM pBIHOK PecnyOnmku bemapych 00pa3oBaH ¢ ydeToMm
CTPYKTYPHBIX TNPUHIIMIIOB MHUPOBOW BAJIOTHOM CHCTEMBI, MOCKOJBKY CTpaHa CTpe-
MUTCSI K MHTETPAIMH B MEXIyHAPOIHbIC (PUHAHCOBBIE CTPYKTYpHI [2].

OcHognvle anemenmol Hayuonanvnoeo santomuozo pvinka Pecnyonruku Benapycsy:

- BJIIOTHAS MOJIUTHKA;

- peXHUM BaJIFOTHOTO Kypca;

- OpraHu3alMOHHO-TIPaBOBas (popMa BaTIOTHOTO PETYIUPOBAHUSL.

3/1ech OTMETHM, YTO CAep>KaHHAs IEHEKHO-KPEAUTHAS MOJUTHKA U TOJ0XKHUTEIbHOE
CaJIbJI0 BHEUTHEH TOPrOBIH, CIIOCOOCTBYIOIIEE YHCTON MPOAaKe MHOCTPAHHOU BaIOTHI
Ha BHYTPEHHEM PBIHKE, OJaronpusTHO CKa3bIBAIOTCS HAa CUTYAIlMHU B JCHEKHOM CEKTOPE
PB. 3010TOBaNIOTHEIE PE3EPBHI YBEIUYUBAIOTCS, HECMOTPS HA 3HAUUTEIbHBIC BBITIIATHI
M0 BHEIIHUM 00s3aTeNbCTBaM, Kypc Oelnopycckoro pyoiisi COXpaHsSeT TEHIEHIUIO K
YKPETJICHHI0 OTHOCUTENLHO J0JIIapa, MoJ KOHTPOJIEM HaXOIUTCS MPEISIOKEeHUEe JeHEer
B DKOHOMHUKE.

BanmoTHBIN pBIHOK BBICTYNAET KaK COBOKYIIHOCTb SKOHOMMUYECKHUX OTHOILLEHUH, KO-
TOPbIE BO3HUKIIM HA OCHOBAHUU CIIPOCA U MPEUIOKEHNS MOKYIKU—TIPOJa)KH MHOCTPAH-
HOM BaJIIOTHI, a TAaKXkKe CIEJOK C BAJIOTHBIMHM LIEHHOCTSIMU. OOCTaHOBKA Ha BaJIOTHOM
PBIHKE YCTaHABJIMBAETCS JMHAMUKON KypCOB OCHOBHBIX BAJIIOT, & TaKke 00BEMOB HX
NOKYIKM U TpoAaxH cyObekTamu xo3siiictBoBaHusiMH. Ilpu Kypco-oOpa3oBanuu
HanuonaneHelii 0aHK MPUBSI3BIBAET Kypc OEIOPYCCKOTO pyOssi K KOP3WHE BAIIOT, B KO-
TOpOM yHenbHBIA Bec poccuiickoro pyosst coctasuser 50%, a qoau gojuiapa U eBpo —
30% u 20% cooTBEeTCTBEHHO [3].

PaccmarpuBasi Tekyliee COCTOSIHME BaJIlOTHOTO peiHKa PB, oOpatum BHHMaHHME Ha
TaKue MOKa3aTesH, Kak CpeAHEB3BEIIEHHBIN Kypc 0eopyccKOro pyosst O OTHOLICHUIO
K MHOCTPAHHBIM BaJIOTaM M MOKYIKa-TpoJa)ka HHOCTPAHHOW BAIOThl Ha BHYTPECHHEM
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poinke. CpenHeB3BEIIEHHbBIH Kype 0enopyccKoro pyosisi Mo OTHOIIEHHIO K MHOCTPaH-
HBIM BaJIIOTaM TpeCTaBiIeH B Tabnuue 1.

Tabmuua 1. — CpeHeB3BEIICHHBINA Kypc 0eT0pycCcKOro pyOsIst 10 OTHOIIEHUIO
K MHOCTpaHHBIM BajitoTaM 3a nepuoa 2020-2022 rr.

Tonbr CpenHeB3BelIeHHbIH Kypc 0€I0pyCCKOro pyoiis 10 OTHOIICHUIO:

K €BpO K 100 poccuiickum pyossim k pomnapy CIIA
2020 2,78 3,38 2,43
2021 3,00 3,44 2,53
2022 2,76 3,90 2,62

[Mpumeuanue — Vcrounuk: pa3paboTaHo 1Mo JaHHBIM [4]

Kak MOXHO 3aMeTuTh W3 BBIIENPUBENECHHOW Tabmuubl 2.1, cpeaHeB3BEIIEHHBIH
Kypc Oesopycckoro pyo0:as mo oTHomeHuto kK eBpo ¢ 2020 mo 2021 rr. uMeeT CHUKEHNE
Ha 0,8% wunu Ha 0,02 Genopycckoro pyoms, k 100 poccuiickuM pyOJsisiM BBIPOC — Ha
15,2% wm na 0,52 6enopycckux pyoneit, k nomt. CIIA — Ha 29,2% unu wa 0,19 Gemno-
pycckux pyoseir. B 2022 1. nmo cpaBuenuto ¢ 2021 r. Genopycckuii py0. CHUZHICS IO
oTHomeHuto kK eBpo Ha 0,8% wunu Ha 0,018 py6. u x mowr. CILIA wa 3,0% wumu Ha 0,07
pyo0., k 100 poccuiickum py6. Ha 0,4% nnu Ha 0,01 pyOei.

Kak oTMeuaroT 3KkcrepThl «Ipu IMIIaHUPOBAHUH TOCYAapCTBEHHOTO OromkeTa Ha 2023
T. UCIIOJIB30BAIM CPEAHEB3BEIICHHBIN Kypc Oenop. pyd. k moyut. CHIA 2,62 py6., onHa-
KO CpeIHEeB3BEIICHHBIN Kypc Oemop. pyO. B 2022 r. coctaBmi 2,62 pyo.».

Crnenyromuii mokasarenb, KOTOPBIH paccMaTpuBaeTcs, MOKYIKa-npoAaxka (Qusu-
YeCKUMH JIMI[aMU MHOCTPAHHOM BaIOThI. TO M3MEHEHUE Ha MPOTSHKEHUU 3 JIeT Ipe-
CTaBJICHO B Ta0iuIe 2.

Tabnuma 2. — [Tokynka-npoaaka HHOCTPAaHHOUM BATIOTHI (PHU3NUYECKUMHU JINIIAMA
3a mepuon 2020-2022 rr.

ITokazarenn 2020 2021 2022
7 167,36 57234 6 537,7
IMokymka Bcero HaMMYHON OE3HATUIHON 5659,71 4312,6 4 989,3
1 507,65 1410,9 1548,3
7 296,95 76174 8 296,6
[Ipoxaska Bcero HaIMYHOM OE3HATMYHON 6 629,76 6 753,7 7210,1
667,19 863,7 1 086,5
-129,6 -1894,0 -1759,0
CaJip10 BCEro HAIIMYHON Oe3HaAIMYHOMN -970,1 -2 441,2 -2 220,8
840,5 547,1 461,8

[Ipumeuanne — Mcrounuk: pa3paboTaHo MO JaHHBIM [4]

Urto kacaercsi MOKYNKH GU3NYECKUMU JTUIIAMU HHOCTpaHHOHM BatoThl, TO ¢ 2020 . K
2021 r. nabmromaercs cHHKeHHe Ha 25,3% wnn Ha 1443,96 muwnmonos goyur. CIHIA.
CHmxeHNI0 o0beMa MOKYMKH BaJOThl MOCMOCOOCTBOBAJO MajJeHHE IIEH HAa HUMIIOPT
(negpmb, 2az, memannvl u npouee cvipbe), HO, KPOME TOTO, CIIPOC HA BAIIOTY yIIal H3-
3a HOMUHAJIBHOTO COKpAIIEHHUs JOXOJO0B HACEIEHMs B JOJUIAPOBOM SKBHU-BAJICHTE, a C
3TUM — yYMEHBIIEHHUS CIpOoca Ha MOTPEOUTENHbCKHI UMIOPT W Ha BAIOTY, KOTOPYIO
MpHOOpeTaTy B LIETSX HAKOIUJICHUS COepeXeHUI U MOTydeHuUs: TPUOBLIH.
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C 2021 r. mo 2022 r. HabaroAaeTcst POCT MOKYNKH MHOCTPAHHOW BaytoThl Ha 12,2%
i Ha 8§14, 3 v, gomn. CIIA.

Ecnu nmpoananusupoBath Mpojaxy UHOCTpaHHOU BamtoThl To ¢ 2020 r. k 2021 .
MOXHO 3aMeTuTh pocT Ha 4,4% wiu Ha 320,5 mun. gosut. CHIA, B 2022 r. o cpaBHe-
auro ¢ 2021 r. —Ha 8,9% mim Ha 679,2 muH. goia. CIIA.

Nudopmanmsi 0 MOKyIKe-MpoIayke HHOCTPAHHOW BAIIOTHI HA BHYTPEHHEM BaJIOT-
HOM DPBIHKE CYOBEKTaMH XO3SMCTBOBaHUS (KOMMEPUECKHE M HEKOMMEpPUYECKHE Opra-
HU3AIMH, WHIUBUAYATbHBIC TPEIIPUHUMATEIH, HEOAHKOBCKUE (DUHAHCOBBIC OPraHU-
3ammu) Pb Ha npoTspkeHnu 3 neT npeacrasiieHa B Tabnwmie 3.

Tabmuma 3. — [Mokynka-npoiaxka HHOCTPAHHOUN BAIIOTHI HA BHYTPEHHEM BAFOTHOM
pBIHKE CyOBeKTaMu X03siiicTBOBaHMs 3a iepuo 2020-2022 rr.

ITokazaTenu 2020 2021 2022
1. [Tokymka Bceero 18 363,0 16 349,0 19 058,7
1.1.Ha OAO «benopycckasi BaroTHO-()OHI0Bas 73614 161,7 208,3
oupxa»
1.2. Ha BHEOMPIKEBOM BaJIFOTHOM PBIHKE 11 001,6 16 187,3 18 850,4
2.Ipogaxka Bcero 17 959,1 16 143,0 18 178,7
2.1. Ha OAO «benopycckasi BaarOTHO-(QOHIOBAS 11551,2 5629,9 45474
OouprKa»
2.2. Ha BHEOMPIKEBOM BaJIFOTHOM PBIHKE 6 407,9 10 513,1 13 631,3
3.Canp0 Bcero 403,8 206,1 880,0
3.1. Ha OAO «benopycckasi BarOTHO-QOHIOBAS -4189,8 -5 468,2 -4 339,0
OuprKay»
3.2. Ha BHEOMPIKEBOM BaJIFOTHOM PBIHKE 4593,6 5674,3 52191

[Ipumeuanne — McTounnk: pa3paboTaHo 0 JaHHBIM [4]

[Toxynka nHOcTpanHo# BamoTel Ha OAO «benmopycckas BamOTHO-(DOHIOBaAsT OHp-
xa» cyobekramu xo3siiictBoBanus B 2021 r. o cpaBHenuto ¢ 2020 r. ynana Ha 97,8%.
B 2022 rox Takxke 3ameueH cnan Ha 16,5% wnum Ha 2 709,7 mau. nomn. CHIA no cpas-
Henuro ¢ 2021 rogom. [Tokynka Ha BHeOUpkeBoM pbiHke ¢ 2020 roga xk 2021 roay yBe-
nuuuiack Ha 47,1% wim Ha 5185,7 mun. nosmt. CIIA, B 2022 roay 1o CpaBHEHHIO C
2021 romom — Ha 16,4%.

[Iponaxxa mHocTpanHoi BamoThl Ha OAO «benopycckas BanmOTHO-(OHI0BasT OUp-
ska» B 2021 r. 3HaunTenbHO cHM3WIach Ha 51,2% wim Ha 5921,3 mun. gomn. CIIA mo
cpaBHeHuto ¢ 2020 roaom, B 2022 rony no cpaBHeHuto ¢ 2021 rogom — Ha 19,2% wnm
Ha 1082,5 muH. gomn. CIIA. IIpoaaka Ha BHEOMpPIKEBOM BaFOTHOM pbiHke ¢ 2020 roma
K 2021 roay 3HaunTenbHO Beipocia Ha 39,1% umu Ha 4105,2 mun. nomn. CHIA, a BOT B
2022 roxy no cpaBHeHuto ¢ 2021 rogom — Ha 29,7%.

PerynupoBanue BallOTHOTO PBIHKA CTPaHBI BBIMOJHSIET TOCYAAPCTBO C MOMOIIBIO
BaIOTHOW MonUTUKU. [IpobnemMbl peryaupoBaHus BaTIOTHOTO PHIHKA CBSI3aHBI C TEM,
4YTO 00JacTh BaTIOTHBIX OTHOLICHUH SIBIIETCS HEYCTOWYMBOM M MMEET TEHACHIIHUIO K
yacToMy u3MeHeHuto. Kypc BaiioThl OJIHOM CTpaHbl OKa3bIBaeT BO3JCHCTBHE Ha Kypc
BAJIIOTHI APYrOM CTpaHbl. [ TaBHBIMM BaJIFOTAMU HA JAHHBIN MEpUOJ BPEMEHH, OT KOTO-
PBIX 3aBUCST KypChI APYTUX BANIOT, SBJSIOTCS JoJuap U eBpo. [Ipobrnemsl perynupoBa-
HUS BATIOTHOTO PbIHKA HEINB3sl PEIIUTh B PaMKaX OJIHOM CTpaHbI, Tak Kak HEOOXOIMMO
y4acTHe BCEX CTPaH, YTOObI HAMTH pellieHus JaHHbIX pobieM [5].

B pabotax pa3HbIX HcclenoBaTeneil MOXKHO OTMEUaTh HEKOTOpble OCOOCHHOCTH Ba-
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JIOTHOTO PETrYJIMPOBAHUS:

1. HeoOxoauMoCTh MOIep)KaHUsI YCTOMYMBOCTH HAIMOHAIBHOUN BATFOTHI MTPUBOIUT
CUTYAINIO K U3MEHEHHIO CTOUMOCTH BAFOTHI OTHOCHTEIHLHO CJI0-)KUBIIETOCS TPEH/IA.

2. OcymectBiieHre auOepanu3anuy BaTIOTHOTO PHIHKA SBJISETCS OJHUM U3 IyTEeH B
HaIPaBJICHUN JBUKCHHS K OTKPBITOCTH (DMHAHCOBBIX PHIHKOB, CHATHIO OTPAHU-UYECHUH B
JBYKCHHUH KaluTalla 32 pyOex, BOSHUKHOBEHHUIO 00JIee TECHBIX IKOHO-MHUYECKUX U (H-
HaHCOBBIX CBSI3€HM MEXK]y cTpaHamu [6].

3. Ycuienue nmpo3pavyHOCTH BATIOTHOTO PBIHKA. Bee cTpaHbl BEIyT CKPBITYIO MOJH-
THUKY BEJCHHSI BAIFOTHOTO PEKHMMA, YTO HE AT BO3MOYKHOCTH TOJHOIIEHHOMY pa3BH-
THIO MEXTYHAPOIHBIX BATFOTHBIX OTHOIIEHUH, XOTSI IPO3PAYHOCTh KYPCOB BAIIOT MOT-
7a OBl OKa3aTh OJArONMpUATHOE BO3ICHCTBHE JJIS YKPCIUICHHS BAJTIOTHOTO PHIHKA, KaK
OTJICTBHBIX CTPaH, TaK U IKOHOMUYIECKIX OTHOIICHUN MKy HUMH B TIeIIoM» [7].

Takum 00pa3om, BATFOTHBIN PRIHOK OKa3bIBAET BCE OOJIBIIECE BIUSHUAE HA SKOHOMUKHU
CTpaH MHUpPA B CBSI3H C YCUJIMBAIOITUMHUCS KOJICOAaHUSIMU MUPOBOTO (PMHAHCOBOTO PHIHKA
B IIEJIOM W OOMEHHBIX KYpPCOB B YAaCTHOCTH, M3-3a 00CC-IICHUBAHUS HAIIMOHATBHBIX U
PE3EPBHBIX BAIIOT, OOOCTPEHUS SKOHOMHUYECKUX M T'COTOJUTHYCCKUX Pa3HOTIIACUI
MEX/Ty CTpaHaMH, HECTAOMIILHOCTH PBIHKA.
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