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AnnoTauus. B cTatbe paccMOTpeHbI TEHICHINN (QYHKIMOHUPOBAaHUS BaJIOTHOTO phiHKa PecryOnuku
Benapyce, BBIsIBICHBI IPOOJIEMBI BATIOTHOTO peryiaupoBanus B Peciyonuke benapycs, npennoxeHsl Me-
POIIPUATHS 10 €r0 COBEPIIEHCTBOBAHHIO.

KirodeBble cjI0Ba: BATIOTHBIA PHIHOK; BaJIOTHAs CHCTEMa; CTOMMOCTb KOP3WHBI BAJIOT; BalIOTHAA
MOJIUTHKA.

B ocHOBe HaIMOHATBLHOTO BAJIOTHOTO PBHIHKA, KOTOPBIM SBISETCS KITIOUEBOW COCTABIISIONICH BajrOT-
HOW CHCTEMBI, JIKHT TJIaBHAas 1IeJb - CO3aHue ONTHUMAIbHBIX yCIOBUH A 3pdekTuBHOrO HyHKINOHU-
POBaHUs HALIMOHAIBHONH SKOHOMHKH M 00ecleueHHs HHTepecoB rocyaapcTsa. [loHnmManne qaHHOW TeMbI
U ee M3y4eHHE SBISIOTCS KpailHe BaXKHBIMHU, TaK KaK BAJIIOTHOE PEryJIMPOBaHUE UIPAET 3HAUUTEIbHYIO
poib B obecrieueHun 3P PEKTHBHOCTH SKOHOMHKH.

[lon BaMIOTHBIM PHIHKOM B 3KOHOMHYECKOW JIUTEPAType MOHUMAIOT CHUCTEMY YCTOMYHMBBIX, SKOHOMH-
YECKUX U OPraHM3alMOHHBIX OTHOUICHUI, BOSHUKAIOUIMX NPH OCYIIECTBICHUU OIEpaluil MO IMOKYIIKEe
WIN TPOoJIake MHOCTPAHHOW BAIIIOTHI, IIATEXKHBIX JOKYMEHTOB B HHOCTPaHHBIX BaNIOTaX, a TAaKXKe Orle-
paumii mo IBM>KEHHUIO KanuTala HHOCTPaHHBIX HHBECTOPOB [1, . 5].

BanrotHas cucrema, B CBOIO o4yepenb, MPEACTaBIseT cOO0OH KOMIUIEKC MPAaBUI U MEXaHU3MOB, Pery-
JHUPYIOUIMX OOpallleHHe BaJIOThl BHYTPH CTPAHBI U €€ OTHONICHUS C IPYTMMH BaJIOTAMH Ha MEXIyHa-
POIHOM YPOBHE

OCHOBHBIMH 3JIEMEHTAMH HALMOHAJIBHON BAJIOTHOM CHUCTEMBI SIBISIIOTCSA: HALMOHANBHAS BaOTa;
HaIlMOHAJBHOE PEryIUPOBAaHUE MEXIYHAPOAHONW BAJIIOTHOHN JMKBHIHOCTH; PEXXUM Kypca HallMOHAJIbHOMN
BATIOTHI;, HAIMOHAIEHOE PETYIMPOBAHNE BAJTIOTHBIX OTPAHUYEHHUH M yCIOBUH KOHBEPTHPYEMOCTH HallU-
OHAIBHOW BaJIOTBHI, PEKUM HALMOHAIBHBIX PHIHKOB BANIOTHI M 30JI0Ta; HALMOHAJIbHBIE OPraHbl, OCYy-
LIECTBIIAOLINE BAIIOTHOE PETyJINPOBAHUE.

OJHUM W3 DJIEMEHTOB BAIOTHON CHCTEMBI MOXKET SBISATHCS KOP3WHA BAJIIOT, KOTOpPasi UCIOIB3yeTCs
IUISL OLIEHKH CTOMMOCTH HallMOHAJILHOW BAJIIOTHI U YIIpaBJieHUs ee KypcoM. CTOMMOCTh KOP3UHBI BaJllOT —
3T0 cyry0o pacdeTHBIN MapameTp, CPEAHEB3BEUICHHBIH KypC HAMOHAIBHOW BAJIIOTHI K TEM BaJllOTaM,
KOTOpBIC OOJIBIIE BCETO UCTIONB3YIOTCS BO BHEIIHETOPTOBBIX pacueTax.

CrouMmocTh KOp3HuHBI BamoT B PecnyOnmke Benapych mo nexabpst 2022 roga paccuuThIBanach Kak
CpelHee IeOMETPHUUYECKOE B3BELIEHHOE ABYCTOPOHHHX KypcoB Oenopycckoro pyois k mommapy CIIIA
(USD), eBpo (EUR), poccmiickomy pyoiio (RUB) 3a enuaHIy nHOCTpaHHO# BamtoTel ¢ Becamu 0,3, 0,2
0,5 coorBercTBeHHO. Cll0’KHasi BHEIIHEAKOHOMHUYECKAs CUTyallus MpUBENa K TOMY, 4TO ¢ Jexadps 2022
roga HaOMIOAAaeTCsl YCTOHYMBOE yBeJWYeHHEe 00beMOB BHeUIHEH Toproeinu PecmyOnmku benmapych co
ctpanamu EADC, npexnae Bcero Poccuiickoit deneparueit, a Takxke Kuraiickoit HapogHoi Pecry6mm-
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Ko#t. OJTHOBPEMEHHO MPOUCXOJUT PACHIMPCHUE HCIIOIB30BAHUS HAIMOHAIBHBIX BAJIOT TOPTOBBIX MapT-
HEPOB IPH OCYIIECTBICHUY BHEITHEAKOHOMHUUECKUX TuiaTexxei. [Ipu 3ToM Ha (OoHE COKpaICHHs TOBAPO-
o0opoTta co cTpanamMu EBponeiickoro coro3a pacueTsl B €BpO YMEHBIIMINCh. B 3THX yCIOBUSIX U3MEHU-
Jachk CTPYKTypa ToproBeix omeparuit Ha OAO "bemopycckas BamoTHO-hoHIOBas Ompxka". [Ipousonuio
yBENMYCHHE 00bheMa CHICJIOK C POCCUUCKUM pyOsieM U UX J0JH B 00IIeM 00beMe OUPIKEBBIX TOPTOB MpPHU
OJTHOBPEMEHHOM CHI)KEHHH 00beMa M yJIeIFHOTO Beca Orepaluii ¢ eBpo.

B nacrosiiee Bpemst B Pecniy6onnke benapych OCHOBHBIME BaNIOTaMU JJIsl IPOBEICHHS B3aUMOpacye-
TOB BO BHEITHETOPTOBOM 000POTE SABISIOTCS pocCHUCKUi pyois, momtap CIIA u kuTaiickuii 10aHb, KO-
TOpBIE BXOJAT B COCTAB BAIIOTHON KOp3uHBI B cooTHOMmEHNH 60:30:10 mporieHTOB cOOTBETCTBEHHO [4].

OntumManbHO cHOPMUPOBAHHAS CTPYKTYpa BAJTFOTHOW KOP3WHBI MO3BOJIACT 3(G(GEKTHUBHO YIPABIAThH
BATIOTHBIMU PHCKAMH, & TaK)KE MOXKET OKa3bIBaTh BIHMSHUEC HAa BAJIOTHBIA Kypc. JIMHAMHKa cpelHero
odumansHOrO Kypca 6enopycckoro pyoiisi TI0 OTHOLICHUIO K WHOCTPaHHBIM BaJIOTaM IpE/ICTaBlIcHA B
Tabmuue 1.

Tabmuua 1. — CpenHuii opUIHANEHBIA Kypc OelopyccKoro pyOiisi M0 OTHOIICHHIO K MHOCTPaHHBIM
BatoTaM 3a nepuox 2020-2022 rr.

Cpennuii ouIMaIBHBIN Kype Ilepuon Temn pocta
6emopycckoro pyois mo 3a sHBapb- 3a stHBapb- 3a sHBapb- 332 2022/2020.%
OTHOUICHHUIO: nexaops 2020 Jekabpp 2021 Jekabps 2022 ’
K goiuapy CIITA 2,4607 2,5385 2,6423 107,38
K €BpO 2,7760 2,9923 2,7755 99,98
K 100 poccuiickuM pyOisim 3,3776 3,4424 3,9094 115,74

[Tpumedanne — Ucrounuk: CoOcTBEHHAs pa3paboTka Ha OCHOBE [4].

Ha ocHoBe maHHBIX Tabauubel | MOKHO cIenaTh BBIBOJ, YTO CPEIHUHM opHUIUAIBHBIA Kypc Oemopyc-
ckoro py6mst mo orHowenuto k gosuapy CIHA ¢ 2020 mo 2022 rog ysenuuwiics Ha 7,38% wnu Ha 0,18
Oenopycckoro pyOsisi, 10 OTHOLICHHIO K €BPO B CTOMMOCTH IPOM3OLIUIM HE3HAUYMUTENbHBIC W3MEHEHUS,
kypc ymenbimics Ha 0,02%, k 100 poccuiickum pyossim — Ha 15,74% wnu Ha 0,53 Genopycckux pyosei.
BryTpeHHuil BamoTHBINA peIHOK PecrmyOnmuku bemapych Bkimtodaet B ceOst OMPIKEBOM PHIHOK (ITPEICTaBICH
CEKIMEH BaJIOTHOTO PBIHKA bemopycckoit BamoTHO-(GOHIOBON OMpIKK), BHEOUPIKEBON PHIHOK M PBIHOK
HAJIMYHBIX BamioT. IIpoaHanmusupyemM 0OGOpOTHI MHOCTPAaHHOM BaNIOTHI Ha CETMEHTaX BHYTPEHHEIo Ba-
JIOTHOTO phIHKa B Pecybnuke benapyce B Tabnmue 2.

Tab6mmma 2. — O00pOTE HHOCTPAHHOM BATIOTHI HA CETMEHTaX BHYTpPEHHETO phiHKa PecyOnmku bema-
pycb 3a 2020-2022 rr., mipa. gomnapos CIHA

Ilepuon
Temmbl pocta
CerMeHTBI BHYTPEHHETO PHIHKA 3a sHBapb- 3a ssHBapb- 3a stHBaphb- 2022/2020.%
nekabps 2020 | nexabpp 2021 | mexabpn 2022 70
1. OAO «benopycckas  BaJIOTHO- 11,7 10.8 17.4 148.7
(hoHI0BasT OMPIKaY
2. BHeOupkeBOW BaTIOTHBIA PHIHOK 58,8 68,6 69,8 118,7
3. PBIHOK HAaJIMYHOM BaJIIOTHI 12,7 14,3 13,9 109,4
4,001t 000pOT BaTIOTHOTO PHIHKA 83,2 93,7 101,0 121,4

[Tpumeuanne — Ucrtounuk: CoOcTBEeHHAs pa3paboTKa Ha OCHOBE [5; 6]

O06beM BHYTpEHHETo BamOTHOTO pbIHKA B 2022 roxy coctaBmi 101 mupa. mommapos CHIA, uro Ha

8,7% BoIe ypoBHs 2020 roga. O6beM OUPKEBOTO CErMEHTa CIOXKWICS B pazMepe 17,4 Mipa. 1onnapos
CIIA (poct Ha 48,7%), 00beM BHeOHpKEBOTO cerMeHTa — B pazmepe 69,8 mupa. momrapos CIIA (yBe-
nuuenue Ha 18,7%). OObeM phIHKA HAJTMYHOW WMHOCTPAHHOW BaJrOTHI cocTaBmi 13,9 Muipi. J0suiapoB
CIIIA, ysenuuuBLIUCH 1o cpaBHeHUIO ¢ 2020 rogoM Ha 9,4%.

PaccMoTpuM TaHHBIE O TOKYTKE-IPOAAKe HHOCTPAHHOM BaIOTH HA BHYTPEHHEM BATIOTHOM PBIHKE B
Tabnuue 3.
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banku 3a 2022 rom mpomaay HHOCTPAHHOM BaIIOTHI HA cyMMy 52,6 Mipa. noiutapoB CIIA, 9To BBIIIE
ypoBHs 2020 roga Ha 22,6% (Ha 9,7 mapa. nommapos CIIA), 1 Kynuian HHOCTPAHHOW BAJIOTHI HA CyMMY
53,2 mapa. nomnapoB CILLHA, cro Beite yposusa 2020 roxa Ha 26,1% (Ha 11 mapa. nonnapos CIIA). Yu-
CTBIH CIIPOC HA BATIOTY B TAHHOM CETMEHTE BIFOTHOTO PBIHKA CIIOXKMICS B o0beme 0,65 Mipa. moiapoB
CILIA (B 2020 rogy — unctoe mpemioxkenne B oobeme 0,7 mupa. momapos CIIIA).

Hepesunents! B 2022 rogy Ha 4McTOi ocHOBe npojanu 2,5 mapa. gomnapos CIIA (8 2020 roay 0,6 -
mipa. nojutapo CILIA).

B 2022 romy Ha BHyTpeHHEM BaTIOTHOM phIHKE PecrryOnmknu bemapych B mommapax CILIA ocymrecTs-
nsiiock 37,8% omeparnuii ¢ mHOCTpaHHOU BamioTol. [lo cpaBHenuro ¢ 2021 rogom A0 oneparnuii ¢ JaH-
HOH BamoToi B 00meM oOveme cHm3minach Ha 11,9%. Jlons omepammii ¢ eBpo cHu3miach ¢ 24,5 10
22.2%, Ronst omepanuii ¢ pOCCHUCKIM py0OiieM Bo3pocia ¢ 25,2 1o 37,3%, nomns omepanuii ¢ KHTalCKuM
roaneM Bospocia ¢ 0,4 10 2,5%. O0beM ¢ APpYrUMH WHOCTPAHHBIMH BaJFOTAMU OCTABAJICS HE3HAUMTEIIb-
HbM (0,2 %).

B nemsax obecriedyeHnst cTaOMIBLHONW CHTyallid Ha BHYTPEHHEM BaFOTHOM pbIHKe B 2022 r. Hamwo-
HAJIGHBINA OaHK TIPOBOAMI BATIOTHBIE HHTEPBEHIIUH, OCYLIECTBIISIS MPOJaKy HHOCTPAHHON BaJIOTHI B Iie-
PHOBI OBBILIEHHOTO CIIPOCca Ha Hee W MOKYIKY IPpH yBEIMUSHHUH ee mpepiokeHus. KypcoBas nmoiautuka
OCYIIECTBIISIACH B PEKUME TUIABAIOIIET0 OOMEHHOTO Kypca, JHHaMHUKa KOTOPOTO B 3HAYWTENLHOW CTe-
meHu (popMmpoBanachk Moja BO3ACUCTBHEM BHEUTHHX (AaKTOPOB, B TOM YHCIIE BBICOKOW BOJATHIILHOCTH
Kypca poccHiicKoro pyoJis.

Tabmuma 3. — MapopMaIis o MOKYIKe-Mpoaake HHOCTPAHHONW BANIOTHI HA BHYTPEHHEM BaJIIOTHOM
poraKe 2020-2022 rr., Miapa. nomtapos CIIA

Temnel pocra
2020 2021 2022 2022/2020.%
dusznyeckue mma
1. ITokymka 10,2 10,9 10,0 98,0
2. Ilponaxa 8,3 10,9 10,1 121,7
3. Canbzio 2,0 -0,1 -0,0 0,0
Cy0OBeKThI BATIOTHBIX onepanuii — pe3uaeHTsl Peciiyonmmku benapyce
1. ITokynka 23,1 26,6 27,7 119,9
2. IIponaka 22,2 27,3 26,4 118,9
3. Canbzio 1,0 -0,7 1,3 130
Hepesunentsl Pecnybnmku benapycs
1. IToxymka 0,3 0,5 0,9 100
2. IIponaxa 09 1,1 3,5 388.,9
3. Canpzio -0,6 -0,6 -2,5 416,7
Bbanku-pesunenter, OAO «bauk pa3sutis Pecny6nmku bemapyces», HKOO
1. ITokynka 42,2 48,3 53,2 126,1
2. IIponaka 42,9 48,4 52,6 122,6
3. Canpzio -0,7 -0,2 0,6 -85,71

ITpumeuanne — Mcrounnk: CoOcTBeHHAs pa3paboTKa Ha OCHOBE [5; 6]

ITocnenyromias CTpyKTypHas MEepecTpolika HAIMOHATHLHOM SKOHOMHUKH, BOCCTaHOBIICHHE 00OPOTOB
BHEITHETOPTOBOH JEATEIBHOCTH 00ECIIEYIIIN IPUTOK MHOCTPAHHOM BAIIIOTHI B CTPAHy W HapsAIy C YKper-
JIEHHEM POCCHICKOTO PyONIS CHU3WIM JaBJIEHHE HA BAJIOTHBIN PHIHOK M BATIOTHBIM Kypc OelopyccKoro
py6ms [5, ¢.50].

[Ipoananu3upoBaB CUTyalMIO Ha BallOTHOM pbiHKe PecnyOnmku Benapyck, MOXKHO crenaTh BBIBOJ,
YTO KaKk 00EM TOPTOB, TaK U 00OPOT WHOCTPAHHOW BATIOTHI UMEET TEHJCHIIUIO K YBEIIMYCHHIO, (hU3NIe-
CKHe JIMIIa U Hepe3uaeHThl PecriyOnuku benapychk npojanu 00siblile HHOCTPAHHOM BAJIIOTHI, YEM KYTIHJIH,
00pa3oBaB MPH STOM OTPULATENBHOE CAllbA0 KYIUIM-TIPOJAKH, B TO BpeMs Kak CyOBEKThI X03IHCTBOBA-
HUS KyIwTy OOJbIlle THOCTPAHHOH BAITFOTHI, YeM MTPOIAITH.

B nacrosimee Bpemsi AMHaMUKa BatOTHOTO Kypca Pecrmyonmukn bemapycs o0ycioBieHa 3KOHOMHYE-
CKMMH BBI30BaMH (CaHKI[MOHHAS MOJIMTHKA JIpYTux crpad, nocaenctsust COVID-19 u 1.1.), 9T0, B CBOIO
oyepenpb, 00yCIaBIMBaeT HEOOXOAMMOCTh 3alIMThl HALIMOHAJIBHBIX MHTEepecoB. llernecoobpasHo B Giu-
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JKaifllie mepcreKTUBE NPOBOJUTD Psii MEPONPUATHIA MO YMEHBIIIEHUIO PACYETOB B MHOCTPAHHOW BaJIIOTE
BHYTpPU CTpaHbl C OAHOBPEMECHHBIM IMOBBINICHUEM JOBEPUA PE3UACHTOB K HaHHOHaHBHOﬁ BaJIlOTEC, a Tak-
e CO3/laHue (PMHAHCOBBIX MEXaHU3MOB, KOTOPHIC MIOMOTYT PACIIUPHUTh UCIOIh30BAaHHE HAIMOHATHHOU
BAJIOTHI BHYTPH CTPAHBI [UISI TOTyYEHUS T0XO0/1a.
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