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OUNHAHCOBAS 9KOHOMHUKA

POJIb BAJIIOTHOTO PEr'YJUPOBAHUYA B OBECIEYEHUU
HAIITMOHAJBHON 9KOHOMUYECKOIN BE3OIMACHOCTU
B PECIYBJUKE BEJAPYCH

M.B. MapkyceHKO"

AmnHoranusa. PaccMOTpeHbI cojiepykaiie 9KOHOMUUYECKON 6e30TacHOCTH B BATIOTHOH cdepe U PoJib
BAJIOTHOTO peryaupoBanust B ee obecriedennu B Pectiybmuke bemapych. BoigeseHbl KIoYeBbie TEHCHINH,
OMPE/ICAIONINE COCTOSTHIE SKOHOMUKY PECTyOINKI B KOHTEKCTE HAIIMOHATBHONW 9KOHOMUYECKOH Gesomnac-
Hoctu. Cyiestal BHIBOJ O HEOOXOAUMOCTH PACHIUPEHUsT YYaCTUsI TOCYaPCTBA B TIO/IEPIKAHUN CTaOMIBHOCTH
Ha BAJIOTHOM PBIHKE ¥ OOECICYeHUN BATIOTHON GE30MaCHOCTH B YCJIOBUAX IEHCTBUS IKOHOMUYECKUX
CaHKITMIT CO CTOPOHBI HEJPYKECTBEHHBIX cTpaH. Ha ocHOBe uaydeHust 3apyGesKHOTO OMBITA TIPEIIOKEHbI
WHCTPYMEHTHI BATIOTHOW TIOJIMTHKY, TPUMEHEHNE KOTOPBIX B Pecrybanke Benapych 6yer cioco6CTBOBATH
obecrieyeHrIo YKOHOMIYECKON GE30MacHOCTH B BATIOTHOW cdepe, CTUMYINPOBATH PA3BUTHE SKOHOMUKH.
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ObecneyeHne HAIMOHAJIBHOW HKOHOMHU-
4ecKoil Ge30MacHOCTH TOCYapcTBa BHICTYTIA-
eT MHOTOYPOBHEBOH MpoOJIEeMOi, MOCKOJIbKY
chepa HallMOHAJIBHBIX 9KOHOMMYECKUX WHTe-
pecoB He OrpaHMYMBaeTCs IpOIlecCaMd BHYT-
peHHell 9KOHOMUKM M BBIXOJIUT 32 ee Ipeje-
JIbl B pe3yJbTaTe MHTErpallid B CUCTEMY MU-
POXO3SIMCTBEHHBIX CBA3€i. JKOHOMUYECKas
6€30MacHOCTDb SIBJISIETCST HEOOXOIAMMBIM yCJIO-
BUEM IIOCTYIIaTeJbHOTO Pa3BUTHUS HAIMOHAIb-
HOI 9KOHOMWKH W IIPEACTABJSIET COOOI CIIOXK-
HOE CHCTEMHOEe sBJIeHUE, COCTOsINe U3 pas-
JINYHBIX MOZIcUCcTeM. MOKHO BBIIEJIUTD BaJIIOT-
HyI0 6€30MacHOCTh CTPAHBI KakK OIUH U3
3JIEMEHTOB BbIIIIEHA3BAHHOW CHUCTEMBlL. JKOHO-
MuyecKkass 6e30macHOCTh B cdepe BaTIOTHBIX
OTHOIIEHUN TPEeACTaBJIsieT cob0il cTeneHb 3a-
HIUIIEHHOCTH HallMOHAJbHBIX MHTEPECOB TO-
CY/IapCTBA, IKOHOMUYECKUX CYOBEKTOB U TPaK-
JlaH OT BHYTPEHHMX U BHEIIHUX yIPO3 B 9KO-

HOMUYECKUX OTHOIIEHUSX, CBSI3AHHBIX C KYp-
COM HAITMOHAJBHOW BaJIOTHI, (DYHKIIMOHUPO-
BaHWEM MWPOBBIX JIEHET, JBUKEHUEM BaJIiOT-
HBIX IIEHHOCTEH M OOCJIyKUBaHWEM pasjnd-
HBIX BUJOB XO3SWCTBEHHBIX CBSI3EU MEXKIY
CTPAHAMU.

OTnenbHble BOIPOCHI TOCY/IaPCTBEHHOTO
PETyJIMPOBaHUS BAJIOTHBIX OTHONIEHUN B CHU-
creMe obeclieyeHns HalMOHAJIBHON 9KOHOMMU-
yecKoil 6e30MacHOCTH pPaccMaTPUBAJINCh B
pa6orax B.®D. Baiinesa, M.B. [lemuuenko,
[1.B. Kammaypa, M.M. Kosanena, C./[. Komec-
Hukosa, A.W. Jlyuenka, H.JI. Muponuux,
M.B. Msacuukosuya, [1.I. Hukurenko, K.B. Py-
noro, B.M. Tapacosa, A.O. TuxonoBa u map.
Ocoboe BHUMaHUE B HCCJIEIOBAHUAX Yjese-
HO TIPAKTHUYECKUM acTeKTaM BaJIlOTHOTO pery-
JupoBaHus U (DYHKITMOHUPOBAHUS BAJTIOTHO-
TO PBIHKA, OIEHKE BJIUSHUS BAJTIOTHOTO Kypca
Ha COCTOSTHME 9KOHOMWKH. B TO ke BpeMms pe-
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Pous BamoTHOTO perymmpoBaHusA B obecreyeHnn HAIMOHAJbHOI 9KOHOMHYECKOM 6€30MacHOCTH

nieHne psiga mpodIeM 9KOHOMHUYECKO# 6e30-
MACHOCTH B BAJIIOTHOH cdepe 0 CUX T0p Oc-
TaeTcsl aKTyaJbHbIM. IIpu 9TOM Cclemayer yuu-
TBIBaTh OCHOBHBIE (haKTOPBI, OKa3bIBaIOIINE
BAUSHUE Ha cuTyaluio B BaJIOTHOI cdepe,
IIPOrHO3UPOBaTh BO3MOJKHBIE HEraTUBHbIC I10-
CJIC/ICTBUSI TIPU OIIPE/IEIEHUY HATPaBICHUA U
WHCTPYMEHTOB BaJOTHOW mosutuku. Hema-
JIOBQKHYIO POJIb MMEIOT PACCMOTPEHUE 3apy-
GeKHOTO OTIbITa WCIIOJb30BAHUS MEp BaJIOT-
HOTO PETYJIUPOBAHUS B YCJOBUSAX IEHCTBUS
HKOHOMMYECKMX CAHKI[UH, ONpejesieHne BO3-
MOJKHOCTEIl €ro MCIoJb30BaHus B Oejopyc-
CKOW TPaKTUKE.

Bantomnasa 6esonacnocmo u poJto
B6AJIIOMHOZ20 pezyuposanu
6 ee o0ecneuenuu

IKoHOMUYECKasi OE301acHOCTh B BAJIIOT-
HOW cepe (BamoTHasi GE30TMACHOCTH) MOJKET
paccMaTpuBaThCS B ABYX acleKTaX — BO-Tiep-
BBIX, KaK CTeleHb 0OeCredeHHOCTH TOCyaap-
CTBa BAJIOTHBIMM CPEJICTBAMU, JOCTATOUHBIMU
JUIS TIO/I/IePKaHUsI PAaBHOBECHOTO CAJIBJIO TLjIa-
TEKHOTO OaslaHca, BBITIOJHEHMST MEK/IyHapO/i-
HBIX 00sI3aTeIbCTB, HAKOIJIEHUsT HEOOXOIMMO-
ro o6beMa BAJIOTHBIX PE3EPBOB st oOectie-
4eHUsT CTaOMIbHOCTU HAIMOHATIBHOM JeHeK-
HOW eIMHUIIbI; BO-BTOPbIX, KaK COCTOSTHUE
KypcoobpazoBatusi (BHIOOP PeKUMa BaTIOTHO-
ro Kypca M €ro TOJIepsKaHue), 4TO 3aluiaeT
OT TOTPSICEHUI HA MEXIYHAPOAHBIX BAJIOT-
HBIX PBIHKAaX U CO3/Ia€T OINTHUMAaJbHbIE YCJO-
BUS JIUISI PAa3BUTHUSI OTEYECTBEHHOTO JKCIIOPTA,
IPUTOKA B CTPAaHy WHOCTPAHHbBIX WHBECTHUIUI.

OcHOBOIT cucTeMbl 0GecTiedeH st BaTIOTHOI
6E30TACHOCTH CTPAHbBI SIBJISIETCST BAJIOTHASI T10-
JUTUKA TOCY/IAPCTBA, & CPEACTBOM Dean3aIiu
ee 1lesiell — BaJIOTHOE peryiupoBaHue. B co-
BPEMEHHBIX YCJIOBUSIX HE CYIIECTBYeT 00Ie-
NPU3HAHHOTO €IMHOTO TOJIX0/Ia K OTIpe/Ie/IeHUIO
BaIIOTHOTO peryanposanus. OHO paccMmarpuBa-
eTcsl B ITMPOKOM CMBICJIE KaK JIeSITeTbHOCTh TO-
CyZIapCTBa, HAIIPaBJIE€HHAsT Ha C/AEPKUBAHUE W
OrpaHUYEeHNe JIeWCTBUS HETraTUBHBIX (PAKTOPOB,
BO3HUKAIOIUX B MUPOBOI 9KOHOMUKE W BbI3bI-
BAIONUX pe3Kue KoJebaHusi KypCcOB HaIMO-
HAJBHBIX BAJOT, MACHITAOHbBIA BHIBO3 KalluTa-
JIOB, CHUJKEHHE KOHKYPEHTOCIIOCOOHOCTH HAI[H-
OHAJIbHBIX TPOU3BO/IUTENIEI KAaK HA BHYTPEH-
HeM, TaKk M BHelTHeM pbiHKe. [lox BasOTHBIM
peryJInpoBaHueM Tak)Ke TTOHUMAeTCs OIpeieie-

HUEe TOCYIapCTBOM TIPUHIIAIIOB OCYTIECTBICHUS
oTiepaniii ¢ BAJIIOTHBIMU TIEHHOCTSIMU C IIEJIBIO
3aIUTHl HATTMOHATHHOW BAJIIOTHI, TTOMIECPKAHMS
ee yCTOIMYMBOCTH, OTPAHUYEHUS MACIITaO0B yTeu-
KM KallUTaJOB W3 CTPaHbl, obecriedeHus: Heob-
XOAUMOI'0O YPOBHSA BaJIIOTHBIX PE3EPBOB CTPaHbI,
paBHOBeCHs TLIATEKHOTO Oamanca. BamoTHoe
pEryMpoOBaHue ¢ TOYKN 3PEHUS PeATU3aIiN ero
dbyHKINIT TpakTyercst u GoJiee y3KO, KaK COBO-
KYIIHOCTD IIpaBUJI TIPOBECHNA Ba/JIIOTHBIX W Ba-
JIFOTHO-OOMEHHBIX OIepAIiil Ha BAJTIOTHOM PbIH-
ke. Hambosee 9acTo WMCHOTB3YEMBIM SIBIISIETCSI
oTipefieieHre BAJIOTHOTO PETyJNPOBAHUS KakK
KOMIITeKca Mep (3aKOHOATeThHBIX, aIMUHUCT-
PATUBHBIX, 9KOHOMUYECKUX W OPTaHU3AI[UOH-
HbIX) B cdepe BATIOTHBIX OTHOIIEHUH, JacTh
BasoTHOM mosmmTukK rocyaapersal (Fopisiko-
Ba, 2007; Tapacos, 2002).

B Pecny6iike Bemapych BalioTHOE 3aKO-
HOZIATETbCTBO HE JIaeT YEeTKOW TPAKTOBKHU TIO-
HATUS <BAJTIOTHOE PeTyJnpoBaHue». Tak, B HO-
Boii penakimu 3akona Pecrny6iuku Bemapych
«O BAJIIOTHOM pETYJINPOBAHUN 1 BATIOTHOM KOH-
TpoJies (Bcrymuia B cuimy ¢ 9 wmoms 2021 1)
otipesiesieHbl (hOPMBI  PETYJIUPOBAHUS TOCYIap-
CTBOM BaJIOTHBIX OTHOIIEHWH — IIyTEM OCYIIe-
CTBJIEHUST BATIOTHOTO PETYJMPOBAHUSA U BAJIOT-
HOTO KOHTPOJIS, a TakKe chopMyIrpoBaHa Teh
BAJIIOTHOTO PETYJMPOBAHUS — COJENCTBIE 0Oec-
TIEYECHNI0 MaKPOIKOHOMWUYECKON 1 (PUHAHCOBOI
crabuibHocTH B Pecrybsmke DBemapych mytem
peanmsaIiuy roCyIapCTBEHHON TOMTUKY B ce-
pe BamiOTHOTO peryaupoBanusa. HazwiBatoTcs
OCHOBHbI€ IIPUHIUIIBI Ba/IIOTHOTO PEryJanpoBa-
HUS: B3aMMOCOTJIACOBAHHOCTH BAJIOTHOTO pery-
JIUPOBAHUS W KOHTPOJS, TPUOPUTET 3KOHOMU-
YeCKUX Mep B peasu3aIiuil eIHOI TOCyTapCTBEeH-
HOU TIOJINTUKU B cepe BaTIOTHOTO PETYJIUPO-
BaHWsI, 00ecTiedeH e TOCY/IAPCTBOM 3allIUThI TIPaB
PE3UIEHTOB U HEPEe3UJICHTOB TIPU TIPOBE/ICHIHN
BATIOTHBIX omeparmii. OxHako peryampoBaHue
BAJTIOTHBIX OTHOIIEHWH PacCMaTPUBAETCST 371€Ch
JOCTATOYHO y3KO W BKJIIOUYAET OTpesieieHne To-
psSZIka TIPOBE/ICHUS PE3WIeHTaMU U Hepe3nieH-
TaMW BaJIIOTHBIX 1 BEUIIOTHO-O6M€HHI)IX orepa-
1IN, a TakKe Mephl BATIOTHOTO KOHTpOss. Ta-
Kasl MO3UIINS He T03BOJISIET B MOJHOI Mepe 000-
3HAYUTDH IEPCIIEKTUBbI Pa3BUTHUA BaJIOTHOIO
peryJmpoBaHnsd KaK CpeCcTBA peayn3aiii Ba-
JIIOTHOW TIOJTUTUKH.

! T'ycakos H.IL. (Pem.). 2022. Meacoynapoonvie eamomio-
Kkpedummnvie omnowenus: yieonuk. Mocksa. THDPA-M. 351 c.
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CucTteMoil BaJIOTHOTO PeTyJIUPOBAHUS
npejTaraeTcsl Ha3biBaTh OPTaHU3yeMoOe TOoCYy-
JIapCTBOM B JIMIlE IEHTPAJIbHOrO GaHKa pery-
JINPOBaHHE BaJIOTHDBIX OTHOIHBHI/IIl/)I, onpene-
agoniee AUHAMUKY BaJIOTHBIX MOTOKOB
TEeHEKHBIX CPEJICTB, B IEJSIX MOAAeP:KaHUS
CTabMIbHOCTH OOMEHHOTO Kypca W YCTOWYH-
BOCTH HAIlMOHAJAbHOW BaJIOTBHI, a TaKKe pe-
MeHNs APYTUX MaKPOIKOHOMHWYECKWX 3ajad,
BKJTIOYAsi aCMeKThI HAIMOHATBHON Ge30mmacHo-
ctu (Mapxkycenko, 2021). Perynmuposanune
MPEITIoJIaraeT yIopsiioueHre, obecriedeHne u
nepepacrpeiesieHre OTpeeIeHHOTO BO3JIeli-
CTBUSI, CO3/IaHue OJIArOTPUATHBIX YCIOBUIT /TSt
ero ocyImiecTBIeHUs. BajioTHOe peryimpoBa-
HUe TPU3BAHO OKAa3bIBATh YMOPSI0YEHHOE
BIUSHUE HA BCE 3KOHOMUYECKUE TTPOIECCHI.
Ydwactue rocymapcTBa MOJIKHO CTaTh OCHOBO-
MoJIaTaIONIUM YCJIOBUEM TOJepPKAHUSI CTa-
OUJIBHOCTY Ha BAJIOTHOM PBIHKE W obecreve-
HUSI BJIIOTHOI G€30MacHOCTH € MCIOJIb30Ba-
HUEM COOTBETCTBYIOIIMX MHCTPYMEHTOB.

B paccmorpennom 3akoHe BHUMaHWe
yaeJgeTcsl TOTbKO MCIOJb30BAaHUIO BATIOTHBIX
orpaHquHHﬁ, ABJIAIOIIUXCA WUHCTPYMEHTOM
BAJTIOTHOM TIOJUTUKUZ,

B nocnennne 15—20 set B benapycu neii-
CTBOBaJIN Pa3/IMUHbIE BaJJOTHbBIE OTpaHUYE€HUA
Ha TPOBeJEHME OIMeparuii ¢ WHOCTPAHHOU
BaJIIOTOM: Oo0sg3arebHas NMPOAaKa BaJIOTHOMN
BBIDYUYKH, IIOCTYILJICHUE BBIPYUKM M3-32 I'pa-
HUIBI HAa OEOPYCCKHe cYeTa B MOJHOM 00be-
Me, I[eJieBoe TprobpeTeHne BaaioThl Ha BHYT-
peHHEeM BaJIOTHOM pPBIHKE, CPOYHOCTH PaCXo-
JIOBaHUS BaTIOThI, HEOOXOAMMOCTD MOJIYYEHUS
paspemnietnust B HaronaapioMm GaHke Ha Tpo-
BeJIeHUE OTepaInii, CBI3aHHBIX C JBUKEHUEM
KamuTanaa, u 1p.

Vcnosb3oBaHue TakuX Mep OBbLIO MPOJINK-
TOBAHO HAIMOHAIHLHOW 9KOHOMUYECKOU Oe30-
macHocThIo. [locTenienHoe cHIKeHME TEMTIOB WH-
Gdustnm, obecriedeHrie cTabUIBHOCTH Kypca Ha-
[MOHAIBHON BaJIFOTHI 0OYCIOBUIIN BO3MOKHOCTD
MTOCTETIEHHOTO OTKa3a OT TPAKTUKU BATIOTHBIX
OTPAaHUYEHUN KaK WHCTPYMEHTA BaJIIOTHOW TI0-
mutukn B Pecrybimike Bemapyce.

Hosoii pemakiueit 3akoHa O BaJTIOTHOM
PETyJMPOBAHNN W BATIOTHOM KOHTPOJIE TIperyc-

2 3akon Pecnybmukn Bemapych or 22 wions 2003 r.
Ne 226-3 «O BaJIOTHOM PETYJUPOBAHIK M BAJTIOTHOM KOHTPO-
ae». URL: https://pravo.by/document/?guid=3871&p0=
H10300226

MOTPEHO, UTO B HACTOSIIEe BpeMsl TEKyIne Ba-
JIIOTHBIE OTepariid M ONepalui, CBI3aHHbIE C
MBUKEHWEM KalnTala, OCYNIECTBISIOTCS MeK-
Iy Pe3ueHTaM¥ ¥ Hepe3uIeHTaMu 0e3 OrpaHu-
YeHUN U I WX TpoBefieHns paspemtennii Ha-
IMOHAJIbHOIO Oanka He Tpedyercs. Ho mpu atom
ZIOTOBOPBI TI0 OMepariisiM KamuTaJIbHOTO Xapak-
Tepa M HEKOTOPBIM WHBIM (B TOM YHCJe 0 JKC-
MOPTY/UMITOPTY TOBapoOB, paboT, yciyr) (husu-
yeckrne W OpUANYECKue JINIA JOJKHBI CaMo-
CTOSATEJIHO PErrcTpupoBarh Ha Beb-mopraie Ha-
MOHAJBHOrO OaHKa.

3aKOHOATETHHO OIPe/IeJIeHO, YTO BAJIOT-
Hble OTPaHUYEHUs] MOTYT ObITh BBEIEHBI TOCY-
MApCTBOM TOJIBKO B CJIydae yTPO3bl 9KOHOMU-
yeckoii Gesomacuoctu Pecnybimku Bemapycs,
B TOM 9YHCJe CTaOUIBHOCTH (DUHAHCOBOW CHC-
TEMBbI, €CJIM CUTYallisl He MOKeT ObITh pellieHa
IPYTUMHU MepaMu 3KOHOMUYECKOW TOJTUTHUKHU.

K yrposam 3akoH OTHOCHT:

* BO3HUKHOBEHNE OOCTOSTENbCTB, MPU
KOTOPBIX OCYIIECTBJICHUE Mep, HAPaBIEeHHBIX
Ha ocjabjieHre WM OTMEHY BaJlfOTHBIX Orpa-
HUYEHUI, MOKET TOBJIeYb YXY/IeHWe 3KOHO-
MHudeckoil n ¢puHaHCOBOHW cutyamuu B Pec-
nybiuke Benapych mbo HanecTn yiepd MH-
TepecaM 0e30MaCHOCTH CTPAHBI U MPEISTCTBO-
BaTh TOMAEPKAHUIO OOIECTBEHHOTO TOPSIIKA;

* HeraTWBHOE PAa3BUTHE CUTYaIlMU B TLIA-
TeKHOM OajiaHce, CJIEJCTBHEM KOTOPOIO MO-
JKeT CTaTh CHUIKEHUE 30JI0TOBAJIOTHBIX pe3ep-
BoB Pecrybsnku Besapych HUKe 10MYCTUMOTO
YPOBHS;

* peskue KosebaHus Kypca GelopyccKo-
ro pyo6JIs.

3aKoHOM 3akperieHo TpaBo Hammonasinb-
Horo Ganka coBmecTHo ¢ CoBeToM MUHUCTPOB
YCTaHABJWBATh BAJIOTHBIE OTPAaHWYEHUS Pa3-
JIUYHOTO XapakTepa, K KOTOPBIM, B YAaCTHOCTH,
OTHOCATCST: ObsI3aTesbHAS TIPOJaKa TIOJydeH-
HOU KOMIIAHUSIMU-PE3UJEHTAMU 3KCIIOPTHOU
BBIPYYKM B WHOCTPAHHON BajoTe; HEOOXOMIU-
MOCTh TIOJTYYEHUS CIEIUAIbHBIX pa3perteHmit
Harronanproro 6aHka Ha TPOBeIeHUE BaJIIOT-
HBIX OIlepalruii; OTpaHUYEeHUs IO OTKPBITHIO
U BEJICHUIO PE3UJCHTAMU CUYETOB B MHOCTPAH-
HBIX OaHkKax. OrpaHWYEHMs] MOTYT BBOIUTHCS
Ha cpok a0 1 roma. Takum 06pasom, mpemyc-
MOTPEHO, YTO BAaJIOTHBIE OTPAHWYEHUS, SBJIS-
fonrecss THCTPYMEHTOM BaJIOTHOW TMOJUTH-
KU TOCYIapCTBa, MOTYT HCIIOJb30BATHCS TIPHU
BO3HMKHOBEHWHU Takoil HeoOxomumoctu. On-
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HAKO JIPyTHe WHCTPYMEHTHI BAJTIOTHOU IMOJIHU-
TUKU ¥ BO3MOKHOCTU WX TPUMEHEHUS MPU
peam3aIiuy BaJTIOTHOTO PETYJIUPOBAHUS B Ha-
3BAaHHOM HODMAaTHUBHOM IIPAaBOBOM aKTe He
paccMaTpUBaIOTCS.

ToBopst 06 yrposax BaJIIOTHON (e30IacHO-
CTH, CTIETIUAUCTHI BBIIESIOT BHEITHUE W BHYT-
pennne’, BHyTpeHHIE yrpo3bl MPOSIBISTIOTCST KAK
pe3yJIbTaT BHYTPEHHUX TPOTUBOPEYNII B HAIW-
OHAJIHON 9KOHOMUKE U TIOPOKAAIOTCS B OCHOB-
HOM TIPOCYETAMU B JIEHEKHO-KPEJAUTHON ¥ Ba-
JIOTHOW TosinTrKe. K BHENTHUM yrposam OTHO-
caTest caeyioiye: 1) OTTOK KaluTajoB 3a py-
6esk B GOsbIMX Macirabax; 2) MPUTOK U OTTOK
CIIEKYJIITUBHOTO KaluTala; 3) Pe3Koe yXyilire-
HUe ILIaTeskHoro Oasamca; 4) HapaliuBaHUe
BHEIIHETO JIOJITa; 5) MOJIJIApU3aIiysl IKOHOMU-
KH; 6) BaJIOTHBIE BOWHBL

B Kowurmenmun wamnmonaabHO# Oe3ormac-
HocT PecnyGuku Bemapych omnpeaeneHo,
YTO Yrpo3aMu B J€HEKHO-KPEIUTHOW U Ba-
JIIOTHO# cepe BHICTYMAIT AecTabuian3arus
HaIlMOHAJIBHON (PUHAHCOBOW ¥ JI€HEKHO-Kpe-
JIUTHON cHcTeM, MmoTepsi CTabWIbHOCTH HallW-
OHAJIBHOU JIEHEKHOW eIUHUIIBI; HeCcrocoo-
HOCTh BO3BpalaTh W OOCTYKUBATh BHEITHUI
W BHYTPEHHUU Jo0/T. BaxkHelunm HarpasJie-
HUueM o0ecrevyeHust HAI[MOHAJIbHOU Oesorac-
HOCTU B 3TOW CBSA3U BbIEJIeHB (OPMHUPOBA-
HUEe ¥ TOJJIep/KaHe Ha JOCTATOYHOM YPOBHE
30JI0TOBATIOTHBIX PE3EPBOB, MOBBINIEHNE -
(EKTHUBHOCTU yIIPABJIEHUST BHEITHUM [OJITOM
Pecny6nuku Benapych, CHUKEHHE CTOMMOC-
TH ¥ PUCKOB €ro 00C/Ty;KuBaHUs,

Knioueevie mendenuuu, onpeoenssuue
cocmosnue IKOHOMUKU 6 Konmexcme
HauuonabHoll Gezonacrocmu

KitoueBbiMr TEHEHTTUSIMU, OTIPEIEJISTBITIN-
M B 2021 1. cocrosmne 9KOHOMUKN B KOHTEK-
CTe HaIMOHAJBHON 0(e30IacHOCTH, BBICTYIIAJIML
e poct BBII Bblllle NMPOrHO3HOTO 3HAYeE-
HUS ¥ COXpPaHeHHe MaKPOIKOHOMHUYECKON cha-

3 Cunenxo M.K. 2004. Ob6ecneuenue sxonomuueckoii 6e-
30NACHOCMU 20CYIAPCMBA UHCMPYMEHMAMU BATIOMHOU NOLU-
muxu: asropedepaT JUC. .. KaHAUJaTa YKOHOMUYECKUX HAyK:
08.00.05. URL: https://www.dissercat.com/content/
obespechenie-ekonomicheskoi-bezopasnosti-gosudarstva-
instrumentami-valyutnoi-politiki

* Vkas Ilpesuzenta Pecnybnuku Bemapych ot 9 HOs6-
pst 2010 1. Ne 575 «O6 yrBepskaennu KoHuenum HalmoHas b-
HOU GesonacHocTu Pecnybiuku Beaapycs». URL: https://
pravo.by/document/?guid=3871&p0=P31000575&ysclid=
ldaOyalaga375878773

sancupoBaHHocTr (Temir pocta BBII cooxmi-
csa Ha 0,5% BBIlNIEe MPOTHO3HOTO 3HAYEHUS
(101,8%) u cocrasur 102,3%);

* coXpaHeHUEe YCTOMYMBOCTH ILJIATEKHO-
ro Oamatca 1 BasoBoro BHemrHero gosra. Cdop-
MUPOBaH MPOMUIIUT cYeTa TEKYIIUX orepa-
it B pasmepe 1,8 mupa momn. CHIA, wumm
2,7% x BBII. Ilo cocrosinuio na 1 sHBaps
2022 r., BHENTHUII TOCYAApCTBEHHBIN JOJT TIO
cpaBuennio ¢ 2020 r. ymenbimicsa wHa 1,9% u
coctaua 18,2 mupn ponn. CIIIA;

* IpUBJIEYEHNE CPEJACTB /it pedrHaH-
CUPOBaHMS TPEACTOSIINX IIJIaTeXel Mo ro-
cynapcrBennomy goary. B 2021 r. momxydeno
653,2 MJTH crenuaJbHBIX IPaB 3aMMCTBOBa-
uus (sxkBuBasent 932,7 muna gona. CIIA),
BbIJIEJIEHHBIX CTpaHe B paMKaX HOBOIO oOlie-
rO pacripejieJieHusi CIelUaabHbIX IPaB 3alM-
crBoBanust MB®D. CpezcrBa Oblin HarpasJie-
HbI Ha IOIMOJTHEHNE 30JI0TOBATIOTHBIX pPe3ep-
BOB Pecnybinku Bemapyce,

* yCcTOMYMBAs CUTyalus Ha BaJTIOTHOM
PBIHKE W YKCTOE MPeAJoKeHne WHOCTPAaHHOM
BaJTIOTBI;

* ycKopeHue WHOIATUN O/ BIUSHUEM
MPENMYIIECTBEHHO BHeIMHUX (akTopoB (yBe-
JInYeHre MUPOBBIX II€H Ha IPOJIOBOJIbCTBEH-
HbIe TOBaphbl, a TaKKe UMIIOPTUPYEMbIE HEIIPO-
JOBOJIbCTBEHHBIE TOBAapbl B CBSI3M C POCTOM
JIOTUCTUYECKUX 3aTpaT W mepeboeB ¢ MocTaB-
KaMi BCJIe/ICTBUE TaHIEeMWH, OTM€Ha JIbIrOT-
ot crakn H/IC Ha otzesbHble TOBaphl. lo-
JIOBOII IIPUPOCT IOTPEOUTENbCKUX 1E€H B Jie-
kabpe 2021 1. cocraBun 9,97%).

Opnnako yxe B I kBaprase 2022 r. psijiom
cTpad 3amajga ObLIM BBeIEHBI CAHKI[MOHHBIE
orpanndenus (Tabs. 1), KoTopble MOBJIEKIN 32
co00ii yTrpo3bl HAIMOHATHHONU (E30MacCHOCTH.

B Gankosckom cekrope Peciybimku Be-
JIapyCh CaHKIIMOHHbBIE OTPAaHUYEHUST KOCHYJINCH
B OCHOBHOM TI'OCYJapCTBEHHBbIX OaHKOB U OaH-
KOB ¢ poccuiicknm KanmtaioM. C BBejleHHEM
CaHKI[MIT Takue OaHKU PEKOMEHIOBAIM CBOUM
KJIMEHTaM BO3JIEP/KATbCS OT OCYIIEeCTBJIEHUS
pacdetoB u oneparii B gosutapax CIITA n eBpo
B TI0JIb3y MHOCTPAHHBIX KOHTPAreHTOB U IIPO-
BOJINTH PACUYEThl 110 BAJIOTHBIM KOHTPAKTaM B
poccuiickux pyOssix, Kasaxckux Tenre. Kiven-
TBI JAHHBIX OAHKOB JIMIIUJINCH BO3MOKHOCTH
MCII0JIb30BaTh 3a TPAHUIEH KapTOUYKH MeXKIy-
HApOAHBIX IaTesKHBIX cucteM MasterCard u
Visa. banku, okasaBIiIuecs II0J, CAHKIIUSIMU,
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Tabnuua 1

Buabl CAHKIHOHHBIX orpalmqemm H UX HCMMOJIB30BAHHE B OTHOILICHUN Pecrlyﬁ.nmm Be.napyCI)

Bun caHKUMOHHBIX OrpaHUYCHU I

Cankuuu B oTHoLeHuU PecnyOnuku benapych

ToproBble OrpaHU4EHUsl, CEKTOPAJIbHbBIC
CaHKIMH, TPAHCTIOPTHBIE OTPaHUUEHUS

3anpeTbl Ha UMIOPT psAna He(PTEnponyKTOB, UX JOCTABKY B APYIUe
CTpaHbl, GpMHAHCUPOBAHWE W CTPAXOBAHWE TAKOW NEITENLHOCTH, UMITOPT
OT/IENTLHBIX KaTeToprit KaTWiHHBIX yIoOpeHui (32 NCKITFOIeHNeM yKe
JIEWCTBYIOMIAX KOHTPAKTOB).

3arpeTt Ha UMMOPT TOBAPOB W3 APEBECHHEI, [IEMEHTA, TOBAPOB W3 XKeJe3a
W CTaJv, TIWH.

3ampeT Ha MoCTaBKW MaIIWH 1 000py/I0BaHNS B 00NacTr
IMEKTPOTEXANKH, TEKCTHITHLHOW TIPOMBITINIEHHOCTH, CTPONTETLHOMN
TEeXHWKH, HEKOTOPBIX BUIOB TypOWH W IBUTATENEit 1 1p.

3anpet Ha T0CTYN K opoxkHO M ceTn EC TpaHcmopTa, BlageIbiaMn
KOTOPOTO SBISIOTCS OENTOPYCCKIe FOPHANIECKHE JIHTA

biokupyrowmpye caHKIUK: 3a1peT
OCYIIECTBIIATD TUTATEKH WUITH TTOCTABJIATE
MOICaHKIIMOHHBIM JINLIAM TOBApBHI,
JpyTUe akTUBbL, OKA3blBATb YCIYTH,
NIPOBOJUTH AEI0BbIE ONEPALUU C N1O0]-
CAaHKLUMOHHBIMU JTULAMU UIH
OpraHu3auusMu, 3anpeT Ha (UHAHCOBbIC
olepauuy ¢ TMLAMU, BHECEHHBIMU

B COOTBETCTBYIOLINNA CITUCOK
(manpumep, SDN-List CILIA)

7 OIIOKWpOBKA aKTHBOB ITHX JINT]

Ha TEPPUTOPUH, TPUMEHUBIIEN CAHKLIUKI

3abmokxupoBano 237 Ghu3udecKkux JUI U 34 I0pUINdeCKAX JATIA

3arpeT Ha OTAeNTbHbBIE BHIBI
(pmHaHCOBBIX onepanmit

3amnpeT Ha oTiepaliy ¢ TIPaBUTETLCTBEHHBIMH JTONTOBBIMU OyMaramu

€O cpokoMm Toranrenus 6omee 90 mreit, BKmouas OymMaru, BRIy IIEHHbIE
(PMAAHCOBBIMA OPTAHM3AIINSMH, JTONS TOCYTApCTBEHHOTO YIaCTHs

B koTOpbIX Oonee 50% (AT 6aHKOB); 3aMPeT Ha KPEAUTOBAHUE
[IPABUTEJILCTBEHHBIX CTPYKTYP Ha cpok Oonee 90 nueit (3a UCKIIIOUEHUEM
yiKe NEACTBYIOLIUX COMAILCHUIA).

3anper Ha rocyaapCcTBEHHOE (PMHAHCUPOBAHUE TOPrOBJIM WM UHBECTULIUIA
B Pecny6nuke benapycs.

3amper Ha Aeno3uThl Ha cymmy dosee 100 ThiC. eBpo.

3arpeT Ha IpoIaxXy IeHHBIX Oymar jmmam B PecryOnmke Bemapych,
HOMWHWPOBAHHKIX B BasfoTax ctpan EC.

3amnpet Ha BB03 OaHKHOT cTpan EC

3anpeT Ha UCTIONBL30BAHUE YCITYT
o Trepenave GUHAHCOBBIX COOOTICHMH

Otxuouenne oT SWIFT geTbipex 6aHKOB M WX TOYEPHUX CTPYKTYpP
(OAO « Benmarponpombank», OAO «bank Jladpadeity, OAO « Bark
pazsutust Pectyonmkn bemapych», OAO «bennHBecTOAHK»)

MHble prHAHCOBBIE CAHKITHH: 3aITpeT
HA BEJIEHUE KOPCUETOB, 3aIpeT
Ha pa3MELICHNUE aKLUMi 1 Jp.

3amnpet Ha ornepanu EBporreiickoro WHBECTHIIMOHHOTO OanKa
¢ Pecnyonukoii benapychb

Hemounux. Asropekast paspaborka Ha octose: Cankiuu EC B otHomennu Peciiy6iuku Benapycs — npesentanus [ocr-
npezacrsa benapycu npu EC. URL: https: //belgium.mfa.gov.by/ru/exportby/eu sanctions

CTOJIKHYJIUCH ¢ HPOOJEMON OTTOKA BAJIOTHI CO
CBOUX CYETOB, PENIeHNEM KOTOPOU CTajiO0 TIOBBI-
IIeHe UMW CTaBOK IO BAJIIOTHBIM JIETTO3UTAM.
BBenmenne caHKImii 00YCJOBUIO TEPETOK KJIH-
€HTOB M3 TOACAHKIMOHHBIX OAHKOB B JAPYTrHE
KpPEeIUTHBIE OPTaHU3aIlnuM.

Kpome TorO, mOMOJSIHUTEBHOE HETaTHB-
HOe BO3/leiicTBUE HA BHYTPEHHUI BaJIOTHBIN
PBIHOK OKa3bIBAW OTPaHUYEHUS, BBEIEHHBIE
IleaTpanbubiM OankoM Poccum B oTBeT Ha

caHKIUU cTpaH 3amaja nmpotuB Poccuiickoit
Denepanun. Tak, dpespane—mapre 2022 .
Bank Poccuu BBes psj orpaHuyeHuil Ha 1pu-
obpeTeHne WHOCTPAHHOI BaJOTHI U €€ CHS-
THEe C BAJIOTHBIX JIETIO3UTOB, YTO TOBJIEKIO 32
coboil M3MeHEeHME MOBeAeHUsT OeJOPYCCKUX
6aHKOB HAa BHYTPEHHEM BAJIOTHOM pPBIHKE
(ObLIM YCTAHOBJIEHBI OTPAHWYEHUST [IJIsI Hepe-
3WJIEHTOB Ha omeparyu ¢ OAHKOBCKUME Kap-
TaM¥, YBeIUUncs OAHKOBCKUI CIIpes Mo Ba-
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JIFOTHO-OOMEHHBIM OTepalusM ¢ POCCHICKIM
pyOiem).

1 asrycra 2022 r. baak Poccuun mpoamma
no 9 mapra 2023 1. orpaHWYeHUsT HA CHATHE
HAJTWIHOW WHOCTPAHHOU BamioThl. Tak, coxpa-
HAIOTCS: eficTByIomui suMut B 10 ThIC. 10T
CIOA (mm sKBUBAJIEHT yKa3aHHOW CYMMBI B
€BPO) Ha CHATHWE HAJUYHOU WHOCTPAHHOU Ba-
JIOTBHI C BAJIIOTHOTO CYeTa WJIM BKJAJA; Orpa-
HUYEHUS 10 HAJIMYHOM BAJIOTE B CBSI3U C JIEN-
crByiomumMu potuB PD caHknusMu, KOTO-
pble 3ampenanT POCCUNCKUM (DUHAHCOBBIM
HHCTUTYTaM TIpHOOpeTaTh HAJUYHYIO BaJiOTY
3amaJiHBIX CTPaH; OTPAHMYEHUST HA IMOKYIKY
WHOCTPAHHON BaJOThI — GaHKU MOTYT IPOJa-
BaTh TPa)kJaHaM TOJBKO €BPO W JOJJIAPb
CIIA, noctynuBiie B WX Kacchl mocyie 9 ar-
pens 2022 r. B 91001 cBsisu Gesopycckue Oam-
KW He TUIAHUPYIOT OCJAabJIsATh BBEICHHBIE UMU
3al[UTHBIE MePbl BHYTPEHHETO BaJIOTHOTO
PBIHKA.

JleiicTBre caHKIUT 00YCIOBUJIO TTOBbI-
menue B 2022 1. BOJATUJIBHOCTH OOMEHHOIO
Kypca Oenopycckoro pyoas (puc. 1).

Jlins Benymux cTpaH Mupa U3MeHeHue
BAJIIOTHOTO KypCa HAIMOHAJbHBIX BAJIOT SIB-
JISIETCSI OTHOCUTEJbHO HECYIIeCTBEHHBIM, UTO
00BSICHSIETCS YCTOWYUBOCTHIO WX HAIMO-
HAJbHBIX YKOHOMUK U BHENTHEIKOHOMUYEC-
kux cBs3eil. Ho mist crpan ¢ pa3BuBaioniu-
MUCS PBIHKAMHU HEOOXOAMMOCTH MOJepIKa-
HUS CTaOMJIBHOCTH BAaJIOTHOTO Kypca obyc-

3,4000

3,2000

3,0000

2,8000
2,6000

2,4000

|

2,2000

JIAaBJIUBAET IIPUMCHECHUE PEKUMA <«PEryJnpy-
emoro Iaasanus». B Pecnybiuke Bemapych
peanuayeTrcsl TJAaBAOIIMKA KYPCOBOW PEXKUM,
Mpu KOTOPOM O(MUIMATBHBIN KypC yCTaHaB-
JINBAETCS TEHTPAJbHBIM OAaHKOM TI0 UTOTaM
BaJIIOTHBIX TOPTOB Ha bBesopycckoil BamoT-
Ho-GoHA0BOI Oupsxe. JlomyckaeTcss KOCBEH-
HOE BMEMIATeIbCTBO IEHTPATBHOTO OaHKa B
mpoiecc KypcooOpa3oBaHUs ¢ I€JbI0 CTJia-
JKUBAHUS W3JIUITHEH BOJATUJIBHOCTH Kypca
HAITMOHAJHHOW BaJIOTHI.

PexuMbr peryanpyeMoro miaBaioIiero
Kypca MCIOJIb3YIOT Takke n ctpanbl EADC —
OCHOBHbBIE TOPTOBBIE MapTHEPBI Pecrybanku
benapycs.

Tak, B Poccun, Kazaxcrane, Koiproiscrane
1 ApMeHUU JIeViCTBYET PEXKUM TIJIaBafoIlero Ba-
JIIOTHOTO Kypca. ITO O3HAYaeT, 9YTO Kypc MHOCT-
PaHHOW BaTIOTHI K HAIMOHAJILHBIM OTIpe/iesIsieT-
Cs Ha OCHOBE CIIPOCa Ha WHOCTPAHHYIO BaJIOTY
U ee TIPeIJIOKEHNsS HAa BATOTHOM pbraKe. [Ipu-
YMHAMU U3MEHEHMSA BaJIOTHOIO Kypca MOLYT
ObITh JII0OBIE (haKTOPBI, BO3JAEHCTBYOIINE Ha
W3MEHEeHNEe 3TOTO COOTHOIIEeHWS (M3MEHEeHWe
VMTIOPTHBIX W JKCIIOPTHBIX TIeH, YPOBHEN WHGb-
JIATTUW 1 IIPOLEHTHBIX CTAaBOK B CTpaHe M 3a
PyOEsKOM, TEMITBI HKOHOMHYECKOTO POCTa, Ha-
CTPOEHUS M O;KUIAHIST MHBECTOPOB BHYTPH CTpa-
HBI U MUPe, I3MEHEeHNe IeHe;KHO-KPETUTHOH TI0-
JINTUKU HAIlUOHAJIbHBIX HEHTPaJIbHbIX 6aHKOB
u pyrux crpan). HanmoHanbHble 1eHTpaIbHbie
GaHKHU JeHCTBYIOT (TIOKYIAOT U TPOMAIOT MHOC-
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Puc. 1. lunamuka o6MeHHOrO Kypea 6eiopycckoro pyoust k gotapy CIIIA, 2020—-2022 1.,
Gen. py6. 3a 1 mosn. CIIA

Hcmounux. URL: https://www.nbrb.by /statistics/rates/graphic
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TPAHHYIO BAJTIOTY) B IEJSX CIIAKUBAHUS Pe3-
KUX KoJiebaHUil 0OMEHHOro Kypca moJiapa
CIIA w crabuamMsaliii CUTYalui Ha BHYTPEH-
HEM BAJIIOTHOM DbIHKe.

B 2022 r., B ycaoBHUSAX BBICOKOW MUPO-
BOWl WHQIANMN, a TaKKe yKeCTOUeHUs Jie-
HEXHO-KPEIUTHON TOJUTUKU B PAa3BUTBIX U
pasBUBAIONIUXCS CTpaHaX, HaGJII0AaM0Ch 3a-
MeJIJIeHe TEMIIOB POCTAa MHUPOBON KOHOMU-
K. DTOMY CIOCOOCTBOBAIU MPOGJIEMbI CPBbI-
Ba IMOCTaBOK TOBApPOB B YCJOBUSX CAHKIIUI,
BBEJIEHHBIX B Pe3yJibTaTe POCCHIICKO-YKpauH-
CKOTO BOEHHO-TOJUTHYECKOTO0 KOHMIUKTA,
4TO, B CBOIO OYepe/lb, MPUBOUIO K COKpallle-
HUIO TIOCTABOK MPOMEKYTOUYHBIX U HEKOTO-
PBIX JIPYTUX BUJOB TOBAPOB, CO3/aBasi OTIOJI-
HUTeTbHOE WHOIATMMOHHOE MaBjeHue. B mo-
JTOOHBIX YCJIOBUSX, C YYETOM BBICOKUX WH(-
JSIMUOHHBIX OXUIAHUN, BOJATUJIBHOCTH
KYPCOB BaJIIOT B CTpPaHaX C Pa3BUBAIOIINMU-
¢ PBIHKaMM ycuauBanach. VsmeHneHust 06-
MenHoro kypca gosuiapa CIIA na BHyTpeH-
HUX BaJOTHBIX pbiHKax ctpan EADC B
2022 r. B Gosbineil crereny ObLIM CBS3aHBI C
MCUxoJorndeckuM (pakTopom Ha (GoHe coxpa-
HEHUsS] HEOTPe/eJIEHHOCTH Ha BHeENHUX (u-
HAHCOBBIX PBIHKAX, BOJATUJIBHOCTH B CTpa-
HaX — OCHOBHBIX TOPTOBBIX TapTHepax. B
3TON cBsi3u oOMeHHBI Kypc mosmapa CIITA
K HAI[MOHAJHHBIM BAJTIOTAM TOJBEPrajics KO-
JebaHUsIM KaK B CTOPOHY POCTa, TaK U CHH-
xkenust. IleHTpanbHble OaHKU OBLIN BBIHYK-
JeHbl puberath K BaJOTHBIM HWHTEPBEHIU-
SIM C I€JIbIO CTJIAKUBAHUS BJIUSHUS HEraTHB-
HBIX (aKTOPOB Ha BaNOTHBIE PHIHKHU. Tax,
Hanmonanbubiit 6ank Keipreisckoit Peciry6-
auku B | kBaprame 2022 r. B 1endx Criaxu-
BaHMU PE3KUX KojebaHuii 0OMEHHOro Kypca
MPOBEJ TSATh UWHTEPBEHIUI TI0 TIPOJIasKe WHO-
CTpaHHOUW BadiOThl Ha cymmy 284,30 mun
nosr. CIIA (u3 Hux 66,65 mun moma. CIITA
MPO/IaHO B HAJWYHOU (opMme) U JBe WHTEp-
BeHIMHU 10 mokynke posnapos CIIA na cym-
My 19,90 v ponn. CHITA (wucrasg mpogaxa
coctaBusia 264,4 man gosn. CIHIA).

Harmonanpubiii 6ank Keiproisckoii Pec-
nyOJUKN B 1eJIsIX 00ecIiedeHrsl 9KOHOMUYeC-
KO 6e30IacHOCTH, CTAaOMIBHOCTH (PUHAHCO-
BOIl 1 OAHKOBCKOU CHUCTEM TPHUHSIT TAKKe PSII
OTPAaHUYUTEJNbHBIX MepP: BPEMEHHO TPUOCTa-
HOBJIeH BbIBO3 HammuHbIX nosut. CIIA co cro-
pOHBI (DUHAHCOBO-KPEUTHBIX YUpeKJAeHU

(DKY), ycraHOBIEHO PHIHOYHOE KypcooOpa-
30BaHme OGMUIUATHLHOTO Kypca POCCHUHCKOTO
pyOJist K COMY, BPEMEHHO CHIKEH KypC TIO-
Kynku Kazaxckoro tenre mias DOKY (3a wuc-
KJTIOUeHWeM JINT, 3aHUMAIONIUXCS 9KCTIOPTOM
TOBApOB, paboOT W yCJIyr Ha Tepputopuio Pec-
nyb6ukn KasaxcraH), BpeMeHHO OrpaHUYeH
obbem omepanuii o tenre st OKY?,

[lenTpanpubiii Oank Kaszaxcrana ykasbi-
BaJ, 4YTO Ha AWHAMWKY Kypca TeHTe K poc-
cuiickomy pyb6ato B 2022 r. CyIecTBEHHO
TTOBJIMSLI MEePbl KOHTPOJIS 32 BUKEHUEM Ka-
nutasna, npeanpunsarsie Poccuiickoit Dene-
panueii (obs3aTenbHass MPoOJaka HKCIOPTE-
pamMu 4YacTH BaJOTHOW BBIPYUYKH, 3alpeT Ha
BBIBOJI KalnWTaja U3 CTPaHbl U AP.). B OTHO-
IIEHWH JaJbHEeHIeil CuTyalun ¢ Kypcom pyo-
JII U TeHre oTMedaeTcsl, 4To HarmoHabHBIN
bank Kasaxcrana He cTaBUT mepen coboii
1[eJIb BMENIMBAThCS B PBIHOYHOE KypcooOpa-
3oBanue Tenre’.

B Apmenun panee ObLIO Jmbepain3oBa-
HO TIpOBe/leHUEe OMeparuii 1Mo TeKymeMy cue-
Ty TUIaTeKHOTO OGajlaHca W Ollepaliuii Kamu-
TAJBHOTO XapakTepa (MpsiMble U TTOPTQEThHbIE
BJIOKEHW, TEePEeBOBI TJIaTeKel, CBSI3aHHbIE
¢ mpuobpereHreM TpaBa COOCTBEHHOCTU WJIU
MHBIX IIpaB Ha HEABUXHWMOCTb, OCYHIECTBJIE-
HUe orepanuii ¢ goarocpounbivu (6osee 180
nHeit) (puHAHCOBBIMU cpepcTBamu). OmpHako
JUIsT cOXpaHeHUsl (hMHAHCOBOU CTaOMIBHOCTH,
6opbObI ¢ 0OOPOTOM CPEACTB, IPUOOPETEHHBIX
MPeCcTymHBIM TyTeM, W (UHAHCHUPOBAHUEM
Teppopu3Ma, MpeAOoTBPANeHNS 9KOHOMUYEC-
KUX PUCKOB U B cTaTucTudyeckux rensax llen-
TPaJbHBI OaHK APMEHUH OCTaBJISIET 3a CO-
60i1 TIpaBoO (HOPMUPOBATH TOPSIIOK U YCIOBUS
OCYIIECTBJIEHUS OTNePaInii, CBI3aHHbIX C JIBU-
JKeHneM KalrmuTaJga, 1 (1)I/IHaHCOBbIX BaJIIOTHBIX
omeparuii’.

Mgpbl no obecneuenuro IKOHOMUUECKOU
e3onachocmu 6 6an0omHou cepe
6 Pecnyonuxe Benapyco

B Pecny6mmike Bemapycs B 2022 1. Tocy-
JapCTBO IMPUHSIO KJIIOYEBble MEPbI [0 IOJ-
JIepsKKe HKOHOMUKH ¥ HACEJIEHWS] B YCIOBHSIX

> URL: https://www.nbkr.kg/printver.jsp?item=
31&lang=RUS&material=107850

6 URL: https://ru.sputnik.kz/20220609 /natsbank-tenge-
rubl-25431272.html

7 URL: https://www.cba.am/ru/SitePages/mpfo
reignexchangepolicy.aspx
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JIEVCTBUS CAaHKITMOHHBIX OTPAHUYEHUH CO CTO-
POHBI HEJIPY’KECTBEHHBIX TOCYAPCTB, KOTOPbIE
MPU3BAHBI yAYUIATE MaKPOIKOHOMUYECKYIO
AUHAMUKY?S,

YceroitunBoe pasBUTHE 9KOHOMUKH, 0bec-
nedeHrue HAINMOHAIBHOU (e30MacHOCTH Tpe-
OyIOT CTaOMJIBHOCTH BAJIOTHOIO Kypca ¥ He-
BBICOKOTO ypoBHS wHuamuu. B 2022 r. B
Pecnybuke Bemapych 9KCIOPTHBIE MOCTYII-
JIEHWST 3HAYUTEHHO TPEBBINAJN UMITOPTHbBIE
mraTexn. Ycrnexu bemapycn BO BHEITHER TOP-
TOBJIe SBJISTIOTCS (DAaKTOPOM, 00€CIIeunBAIOIINM
CTaOMIIBHOCTD BHYTPEHHETO BAJIOTHOTO PHIH-
ka. OxHako B OyayiieM MHOToe Oy/er 3aBu-
CeTh OT BBENCHWS HOBBIX CAHKIMH KakK B OT-
vomienun Poccwu, Tak M B OTHOIIEHUM Ha-
meil crpanbl. MI30BITOK MHOCTPAHHOI BaJio-
ThI MOJKET TIPUBECTU K POCTY HHMIAINH,
KOTOpasi M TaK WMeeT OCTATOYHO BBICOKUI
ypoBenb (3a ceHtssOpp 2022 1. — 17,4% K cen-
a6pro 2021 1.). Kak oT™MeyaioT creruaancThl
(3enkuna, 2020), oTcyTcTBUE OrpaHUYEHUN 10
oTiepanusiM KalmUTaJbHOTO XapaKTepa YCJIOXK-
HSeT pelleHue 3a/a4 BAJOTHOW TOJUTUKH
rocyaapctBa. Ilpu KoHTposie oObeMa JIeHeK-
HOI Macchl BHYTPU CTPAHBI TOCYIAPCTBO CTaJI-
KuBaeTcss ¢ AucOHaniaHCcOM BHEITHETOPTOBOTO
060poTa, NPUTOKOM U OTTOKOM BaJIOTHBIX
CPEJICTB, CBSA3AHHBIX W C BHENTHEW TOPTOBJIEH,
U C IBWKEHWEM KaluTajga, 4TO BeleT WU K
M3MEHEHUIO BATIOTHOTO Kypca, WIN K M3MeHe-
HUIO JIEHEKHOW Macchl (TIPU «PEeTyJIupyeMOM
TIJTaBaHUM» ).

BwmeraTetbcTBO 1eHTpabHOTO OaHKa B
pBIHOUHOE KypcooOpasoBaHue HeU30eKHO
00yCcIaBIMBAET CHUKEHWE BOJATUIBHOCTH
BaJIIOTHOTO Kypca, CocOOCTBYET YMEHbIIEHIIO
nHGAIIMOHHBIX oxunanuit. [losatomy B cio-
JKUBIINUXCS yCIOBUAX HarmoHaabHbI OaHK
MPO/IOJIZKAET TPUMEHEHWe BAJTIOTHBIX WHTEP-
BEHIIMM KaK MHCTPYMEHTAa BaJIOTHOW I10JIU-
tuku. Opnako c¢ asrycrta 2022 v. Hamwmo-
HaiabHBI OaHk Pecmybmmkmu Bemapych mepe-
CTaJl AETaIN3UpPOBaTh WHMOPMAIUIO O COCTO-
SHUW Pe3ePBHBIX aKTHUBOB M PAaCKPbHIBATH
MPUYWHBI, TOBJUSABIINE Ha WX W3MeEHEHWe,

B coBpeMeHHBIX yCIOBUSX [ist GOJIBIIH-
CTBa CTpaH OCHOBHOH 3ajaueil (hOopMUPOBaHUS
U WCTOJIb30BAaHUS 30JI0TOBATIOTHBIX PE3EPBOB

8 Mepb! HOIEPKKN 9KOHOMUKH, OrsHeca 1 Hacenerns. URL:
https://economy.gov.by/ru/mery-podderzhki-ekonomiki-ru/

CTaHOBUTCS He 00ecIeueHre KPUTHUECKOTO M-
MopTa, a CoOXpaHeHWe W TOjiep:KaHue yCTONYN-
BOCTH Kypca HaIlMOHAJILHOW BAJIOTHI

MexayHapoanbie pe3epBHbBIE aKTHUBHI
BBICTYIIAIOT OCHOBOM peryJiupoBaHus OOMeH-
HOTO KypCa, MCIOJb3YIOTCS s TPOBEICHUS
WHTEPBEHIINI Ha BaJIOTHOM pPbIHKe. Bamior-
Has WHTEPBEHIUS SBJSETCS WHCTPYMEHTOM
KOCBEHHOTO BO3/IEICTBUSI HA BAJIOTHBIA PbI-
HOK, C ITOMOII[bI0 KOTOPOTO I[eHTPaIbHbI GaHK
BausieT Ha oOMeHHbI Kypce. OxHa U3 NpUYUH
pe3Kux KoJebaHuil Kypca HAI[MOHATBHOM Ba-
JIIOTHI — HEeJ0CTATOYHOCTH 30JI0TOBATIOTHBIX
PE3ePBOB IS YCIENHBIX WHTEPBEHIINH Ha
BAJIIOTHOM DPBIHKE.

JluBepcudukamms BaJIOTHBIX PE3EPBOB,
HampaBjieHHas Ha PeTyJUpPOBaHMe CTPYKTYPbI
BAJOTHBIX aKTUBOB, BBICTYIAET OJHON M3 Mep
BaJOTHOW TONUTUKKA. OHaA OCYIECTBISAETCS
MyTeM BKJIOYEHUS B COCTAB PE3EPBOB PA3HBIX
BAIOT C I[€JIbI0 00ECIeYNTh MEKAYHAPOIHbIE
pacyeThl W 3aIUTy OT TOTEePb, BOZHUKAIONAX
BCJIEJICTBYE M3MeEHEeHWs KYPCOB Pe3ePBHBIX
BamoT (IyTeM MpoAaku MeHee CTabUIbHBIX
BAJIIOT U MOKYTKK 00Jiee yCTOWYNBHIX).

Croxwusmuiica Ha 1 mronsa 2022 1. ypo-
BeHb MEKIYHAPOJHBIX PE3ePBHBIX aKTHUBOB
(MPA) comocTtaBuM €O CTOMMOCTBIO UMIIOPTA
TOBApOB M ycayT 3a 2 Mecsdna (Ha 1 gHBaps
2022 1. — 3a 2,2 mecs1a), OH COOTBETCTBOBAJ
37,1% cyMMbl BBIILJIAT 10 BaJOBOMY BHeIHE-
My JIOJTY B TedeHue mpeacrosnux 12 mecs-
neB (Ha 1 suBaps 2022 r. — 47,8% coorser-
ctBerno). IIpu atom na 01.06.22 1. mokasa-
Tesb jpocrarouHoctu MPA cocrasun 63,1%
(tabu. 2). B aroit cBsasu ans Pecrybauku Be-
Japych 0COOYI0 aKTyaJbHOCTh MPUOOPETAIOT
nposenenne HarnumoHanbHbiM OaHKOM B3Be-
MMEeHHON [eBU3HOU MOJUTUKW, YBeJIUYeHUe
oObeMa 30JI0TOBAIIOTHBIX PE3E€PBOB, PacIlupe-
HUe [EePeYHs Pe3ePBHBIX BaOT, 00YCIOBJIEH-
HBIX IlepeopueHTaIneil TOProBbiX MMOTOKOB,
neiicTBueM BBeAeHHBIX canknuit (Harmwmo-
HasbHbIH Oank PecnyOmuku Bemapych B co-
CTaB Pe3ePBHBIX BAJIIOT BKJIOYAET, KPOMeE TIPHU-
3HAHHBIX CBOOOIHO KOHBEPTHUPYEMBIX BaJIIOT,
poccuiickue pyOau U KuTalickue toanun)?,

HecMmotpst Ha HeratuBHBIE BHelTHUE (hak-
topsl, Pecriy6imika Benapycs B 2021 1. cBoeBpe-
MEHHO M B IIOJIHOM OObeMe HUCIOJIHUIA 00s3a-

9 URL: https://www.nbrb.by/statistics/reserveassets/
assets.asp
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Tabnuua 2
JAuHaMuKa nokasareJieii BHeIIHEr0 rocylapcTBEHHOr0 10JIra U MesKAyHAPOAHbIX
akTuBoB Pecnyoauku benapycb, 20182022 rr.

ITokazarenn 01.01.18 | 01.01.19 | 01.01.20 | 01.01.21 | 01.01.22 | 01.07.22
BHelwHuli rocynapcTBeHHbLR 104,
mapa gona. CIIA 16,7 16,8 17,1 18,6 18,2 18,4
BHeurnuii rocynapcTBeHHbIN 10T
k BBII, % 30,6 28,2 26,5 30,6 26,7 26,6
MexayHapOoaHble pe3epBHbIE aKTHBEI,
maH gosa. CHIA 7315,3 7157,6 9393.,5 7468,5 8425 7 506,2
MekayHapOAHbIe pE3epPBHBbIE aKTHBEI,
B MeCAIaX UMTIOPTa TOBAPOB W YCIIYT 2,4 2,1 2,7 2,5 2,2 2,0
MexayHapOoaHbIe pe3epBHbIE aKTHBEI,
B MecSIlax UMTOPTa TOBAPOB U YCIYT
¥ BBITIJIAT MO BaJJOBOMY BHEITHEMY JOJTY 1,6 1,4 1,9 1,7 1,6 1,4
JloCcTaTOuHOCTh MEKTYHAPOTHBIX
Pe3ePBHBIX AKTUBOB (TEKYLIUH YPOBCHb
pe3epBOB B COOTBETCTBUU C METOAMKOM
MB®), %* 71,2 68,6 86,3 71,9 74,0 63,1

* JIJ1st cTpaH ¢ TUIABAIONMM PEKMMOM 0OMEHHOTO Kypca jgoctatounocts MPA onpenensercst o dopmysie — MPA ara
=30% STD + 15% OPL +5% M3 + 5% X; rae STD (Short-Term Debt) — kpatkocpoutbie gosiroBbie obsizaresbcra; OPL
(Other Portfolio Liabilities) — npoune o6s3arenbcTBa (32 MCKIIOYEHEM KPAaTKOCPOYHOIO BHELIHETO 10/1ra); M3 — 1mmpokas

JEeHeKHasd Macca, X — obbem IKCIIOPTa TOBAPOB U YCJIYT.

Hemounux. URL: https://www.nbrb.by /publications/balpay

TEJIbCTBA TI0 TMOTAIIEHUI0 W OOCTYKUBAHHIO TO-
cymrapcTBerHoro jgoJra (puc. 2). Iloramenue
BHENTHETO TocyAapcTBeHHoro aonra B 2021 T.
cocraBuno 4,1 mupa py6. (1609,0 mun o
CIITA B sKkBUBAJIEHTE).

B BanmioTHOU CTPYKType BHENTHETO TOCY-
AAPCTBEHHOTO [0JIra TPOU3OIIJIN CABUTU B
CTOPOHY JuBepcudUKanuu MmopTdens: cHu3M-
gacek goas gosmapa CIIA (wa 3%); nmpupocia
1ot poccuiickoro pyouas (ua 3,3%); nons Oe-
JIOPYCCKOTO PyOJIst OcTaIach Ha MpeKHeM YPOB-
He. /lonsg mommapa CIIA mo-mpeskHemy Tipe-
obmamaer (76,2%) (puc. 3).

3ajiaua, KOTOpas B ATOW CBSI3U CTOWT Tie-
pen Pecry6imukoii Berapych, — yMEHBIINTH 3a-

10 URL: myfin.by>stati/view/belarus-otkazalas...eto-defolt
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O6cnyxuBaHue MoralueHne BHYTPEHHEro
BHYTPEHHEro rocaosnra rocaonra
2020 2021

BUCUMOCTh BAIOTHBIX OMEpaIuii OT JoJijapa
CIITA, Bkaodast He TOJNbKO (opMUPOBaAHHE
MPA, Ho u TpoBejieHNe TEKYIINX MeK/TyHAPO/I-
HBIX pPacyeToB W TIIATEXeH, Mojjep;KaHue yc-
TONYMBOCTU BaTIOTHOTO Kypca pyoisi. Cepbes-
HOIT 1TPOGJIEMOIT sABJIsIeTCs OJIOKUPOBKA BaJIIOT-
HBIX CPEJCTB B 3alaHbIX OaHKaX B COOTBET-
CTBUM C TPeOOBAHMEM CAHKITHIA.

B 2022 r. B ycnoBusx BBeleHUS TPOTUB
Pecniybmikn Bemapych 9KOHOMUYECKMX CaHK-
U1 cTpaHaM¥W 3anajia BO3HWKJN Cepbe3HbIe
OCJIOKHEHHST 10 OOCITY;KUBAHUIO TOCYAApPCTBEH-
HOTO BHEITHeTo /1oyira. MuHMCTepcTBOM (hbrHaH-
coB Pecriybsmikn Benmapych 1moc/ie BBeeHusI caH-
KNt OBLIO MPUHSATO pelleHre MTPOU3BOIUTD
BBIILJIATBI 110 KPEAUTaM U CTPAHOBBIM O0JIUTaA-
UsIM B PyOJIsIX, B TOM YHCJIE TI0 KPEIUTaM OT

[MoraweHne BHeLWHEro
rocagonra

O6cnyxnBaHne BHELLHEro
rocponra

[ 2022, nnaH

Puc. 2. Ilnaresxu 1o rocygapcrsenHoMy goary PecryGiukn Bemapycs, 2020—2022 rr., Mapz pyo.

Hcmounux. URL: https://www.minfin.gov.by/ru/public_debt/condition
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Puc. 3. BamoTHag cTpyKTypa BHEIIHETO FOCYAApCTBEHHOrO AoJra Pecybnuku Bemapycs, 2019-2021 rr.

Hcemounux. URL: https://www.minfin.gov.by/ru/public_debt/condition

MBPP, EBPP u CeBepHOro MHBECTHITMOHHOTO
G6anka (110 3aMMCTBOBAHUSIM Ha PEATUIAIUIO
UHGPACTPYKTYpHBIX 1PoekToB)!. Pecrybinka
Bemnapych umeer moar BcemupHomy OGaHKy B
pasmepe 967 muH mosr. CIIIA (HOoBBIe KpemuTh
He BbIJ[aBach crpane ¢ Mag 2020 r., a B mapre
2022 1. BecemupHbIii 6aHK ITPEKpPaTHI BCE TIPO-
rpammbl B benapycn).

B ycaoBusix neficTBust 3anaHbIX CAaHKIUI
CTpaHa He MO)KeT TPOBOIUTH BBHITIATHI TI0 Kpe-
IUTaM B WHOCTpaHHOUW BasoTe. M3-3a 3TOTO
MEKIYHAPOHbIE PEUTUHTOBBIE areHTCTBA 00DsI-
BWJIN TexHWdecKuil necont bemapycu, HecMOT-
ps Ha TO, YTO HAllla CTPaHa pacroJiaraeT cpef-
CTBAMM Ha TIPOBE/IEHUE BBITIJIAT TI0 BHENTHEMY
noary. Tak, Bce KpemuTsl, MPeNOCTaBICHHbBIE
Benapycu MexayHapoaHbiM OAaHKOM PEKOHCT-
PYKIIMW ¥ Pa3BUTHUS W TapaHTUPOBAHHBIE €10,
Obln niepeBeietbl ¢ 17 okrsiopst 2022 1. B cra-
TyC HEOOCTYKMBAEMBIX 10 MPUYUHE TPOCPOY-
KU TUIATEKel 10 KpeauTaM Ha CpPok Oosee mo-

10 URL: myfin.by>stati/view/belarus-otkazalas...eto-defolt

agyroma Ha cymmy 68,43 mon pomr. CIHIA. Kpo-
Me Toro, B eBpasnie 2023 t. Bemapycu npejcTo-
UT TOTAIlleHNe BBITyCKa eBPOOOIUraliii Ha CyM-
my 0,8 muipa moar. CIIIA.

B Tto xe Bpems eme B mione 2022 1. co-
BMECTHBIM IIOCTAaHOBJICHUEM COBETa Munu-
crpoB u Harmmonamproro Oanka Ne 413 /15 Obut
BBE/IEH AJIbTEPHATHBHBIN CIIOCOO WMCIOTHEHUS
006513aTeJILCTB 110 TOCYAPCTBEHHBIM OO TN
AM, pa3MeElleHHbIM Ha BHEHIHUX q)HHaHCOBI)IX
PBIHKaX — IIyTeM IIepedYUucCJ€HUA JEHEKHDBIX
CPEJICTB, TpelHA3HAYEHHDBIX JJIS JepsKaTeseit
obsranmii, B 6eJ0pyccKux pyosisx Mo Kypey
HarmonasipHoro 6aHka Ha CrelMaJbHbIE CUe-
ta, otkpbiThie B OAO «ACDH BemapycOank».
Kpome Toro, 6bumi pazpaboTaHbl MHbIE Bapu-
AHTbI WCIIOJTHEHWA O6H33TCJHJCTB MI/IHI/ICTep'
cTBOM (DMHAHCOB — TYTEM BBIKYIA C IUCKOH-
TOM, KOHBEpTAI[NM, MOTAlIeHUs OOJUTAIil B
Genopycckux pyousistx (nmocranossenune Cosera
MunucrpoB Pecnybmuku Bemapycs u Harwo-
HasbHOTrO Oanka Ne 643 /20 ot 26 centsiopst 2022
roga) (tabu. 3).

Tabnuua 3

Crnoco0Obl HCMOJTHEHHS 00513aTe/ILCTB Mepe Aep:KaTeJIsIMH rocyIapCTBeHHBIX LIEHHBIX Oymar,
pa3MelleHHbIX HA BHEIIHUX (PMHAHCOBBIX PBIHKAX

Cnoco6 Conepxanue crocoda VenoBus Ui MPOBENEHUs ONepaliu
3ameHa 10J1roBbIX 00513aTeIbCTB AHHYJIMpOBaHUE €BPOOOIUIaLMiA, MOAJIEKALIUX 3aMEHE.
Hg €BPOOO/HMralUAM Ha 10/TOBbIE MuH(WH Ha/IeNeH MPaBOM OCYIIECTBIATH SMHCCHIO
. A3aTENTHCTBA TTO T TBEHHBIM - .
IepBbiit ODAATEIIBETRA TO TOCYAAPCTBE TOCYJIapCTBEHHBIX OOJUTALINH TS TieTTei 3aMeHbI
[IEHHBIM Oymaram, pa3mMenieHHbIM
Ha BHYTpeHHeM (UHAHCOBOM pBIHKE
JlocpouHblii BbIKYT €BPOOOIUraLuii OrpaHu4eHUE Ha COBOKYIHbIH 00beM oOnurauuii,
1o ueHe 30% OT HOMUHAJIbHOW CTOMMOCTU | 00513aTeNIbCTBA M0 KOTOPbIM MUH(UH FOTOB BbINOJHUTh
Bropoii |B LenAX UX MOCIEAYIOILEro TAKUM cnocoboM — He OoJibliie 00beMa eBpoodIUraLluii,
AHHYJUPOBAHUS MPUXOIAUIMXCSA K Toraienuto a0 2023 r.
BKITFOUMTENTEHO
Toeruii HWcrnonnenne 00s3aTebCTB 110 €BPO- He TonbKo BRITITATa KYMOHHOTO JIOXO0/A,
P obnurausiM B 6e10pYyCCKUX PyOsIsix HO Y MOTalleH1e CyMMbl HOMHUHAJIA
HUcmounux. ABTOpCKaH pa3pa60T1<a Ha OCHOBe: MHII(bHII TIPEAJIOKNJT HECKOJIBKO BapUaHTOB MCITOJIHEHWA 0053aTeIbCTB

«IT» Boiyck Ne 75(2572) or 04.10.2022 .
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[IpeanoxeHHbie CIIOCOObI MCIOJTHEHUS
00513aTeJIbCTB Iepej AepiKaTeNssMU ToCyaap-
CTBCHHbBIX IICHHBIX 6yMar, paSMeH_[eHHbIX Ha
BHENTHUX (DWMHAHCOBBIX PBIHKAX, OYIyT CIO-
co0CTBOBATh 0O0ECIEUEHUID SKOHOMUYECKON
6€e30MacHOCTA CTPAHBI B YCJOBUSAX JEHCTBUS
SKOHOMUYECKNX CaHKI[UU.

Baxnelimee sHadenume nig obecreyeHUs
HKOHOMUYECKOI OesomacHocT B Pecry6in-
ke Benapych mMeer aHajM3 MUPOBOIO OIbITa
UCIOJIb30BAHUS MepP BaJIOTHOW IOJUTUKU B
YCJIOBMAX HapacTaHUs BHEIIHUX YIPO3.

Mupoeoii onvim ucnonv3osanus mep
8ANIOMHOU NOJUMUKU 6 YCAOBUAX
Hapacmanus 6HEeWHUX Yzpo3

IJKOHOMUYECKUE CAHKIMU B TOCJEHUE
JIECATUIETHS CTAIM OJTHUM W3 ITUPOKO HMCIIOJh-
3yeMbIX MHCTPYMEHTOB [IJisi pa3pabOTKU IOJIH-
TUKU B MWpPE, OJTHUM M3 BAKHBIX TOCTE/CTBUI
KOTOPBIX SBJISIETCST TpaHc(opMaruss MaKpOIKo-
HOMWYECKOI CHCTEMbI CTpaHbl — 00BEKTa CaHK-
tyid. [lyist Toro 4ToObl YMEHBIIUTh WM HEHTpa-
JIN30BaTh BBEJIEHHBIE TPOTHUB CTPAHbI CAHKIIUH,
rOCy/IapCTBY HEeOoOXOIMMO HUrpaTh OOJIBIIYIO pe-
TYJIUPYIONTYI0 POJIb B 9KOHOMUKE.

PaccmaTtpuBasg MUpOBO# OTBIT, OTBET HA
9KOHOMUYECKNE CAHKIINU MOXHO YBUIETH B
NIBYX HApPaBJIEeHUSAX: PA3BUTHE TOJUTUKHI
MMITOPTO3aMeNIeHNs, TO/IepKKa OTedeCTBEeH-
HOTO TIPOM3BOJICTBA, MAJBIX U CPETHUX TIPE]-
npusaTuil; anBepcuduUKANUS HaAMpaBJIeHUN
BHENTHEIKOHOMUYECKOTO COTPYAHUYECTBA
(BKJTIOUAeT KPYyMHBIE HECAHKIIMOHWPOBAHHBIE
9KOHOMUKH, Takne kKak Kwurait, Unaus n ap.).

MOJKHO BBIZEIUTH C TOYKH 3PEHUst 00-
MeHa OIBITOM MPOTUBOCTOSHUS CAHKIIMOHHO-
My [aBJIeHWIO 3araja MCMoJb3yeMble CTpaHa-
MU Mepbl B BayoTHOU cdepe. Hanpumep, Ta-
KHe CAHKIUW, KaK OTKJIYeHUWe OT CHCTEMBbI
SWIFT, ¢ moMomnipio KOTOpPO# OCYIIecTBJIsI-
I0TCS MEXIyHApPOJIHBIE pPAaCUYeThl C y4acTHEeM
Benymux OaHkoB mwupa. /[0 BBemeHWsT CaHK-
Wi 3HAYUTENbHAST 10T OEJIOPYCCKUX U POC-
CUMCKUX TOPYYEHUU 110 TPAHCTPAHUUYHBIM
miatexxaMm mpoxojania yepe3 cucremy SWIFT.

Ixcnepramu (Garshasbi, Yousefi, 2016;
Pacymnexan, Xocceitnmansapaaru, 2021) npu
PacCMOTPEHNH BJIMSHUS 9KOHOMUYECKUX CaH-
KUl 3amnajia Ha CUCTeMy SKOHOMHUYECKOU TI0-
stk MpaHa yKas3bBasoch, 9To HeOmarompu-
ATHBIE YCJOBUS CAHKIWH HAPYITUIN MEXKIY-

HAPOJHYI0 CEeTh MPAHCKUX OaHKOB M OGAHKOBC-
kux onepanuit. [lox maBmenwem CIIIA Ganku
Wpana B 2012 r. ObIM OTKJIIOYEHBI OT CHCTE-
Mbl SWIFT, n Ha kakoe-To Bpemsi (hpMHAHCOBO-
HKOHOMHUYECKast Ku3Hb Vpana Oblna mapajim-
3oBana. Kak Mepbl TPOTUB YKA3aHHOW CaHK-
UK CTaJi IMHPOKO TPAKTUKOBATHCST Gaprep-
HbIE TOPTOBBIE CHEJKU (OCOOEHHO B TOPTOBJIE
¢ Unmueit). Kpome toro, pan B TOproBie c
PSJIOM CTpaH TIepelies Ha WMCIOJIb30BaHUe Ha-
IMMOHAJILHOM BaJOTHI cTpaH-mapTHepoB (Kuraif,
Nupns, Pecnybmuka Kopes, dnonus, Typimus,
HEKOTOPbIE apaOCKUe CTPaHbl). ITO CTOCOOCTBO-
BAJI0 PACIIMPEHNIO TOPrOBOTO 060pOTa € yKa-
3aHHBIMM CTpPaHaMU, Pa3BUBAJACh BCTpeuHast
tToprosiisi. Hanmpumep, B yCJIOBHSX Pa3BUTHS
BCTpeuHol ToproBiu Mpana ¢ PecmyOmmkoit
Kopest B Ilentpasprom Oanke Mpana ObLa OT-
KPBIT cueT B BoHaX. Kopelickoe mpaBUTETbCTBO
Pa3peNImIio XpaHUTh CPEJICTBA OT IKCIOPTA He-
¢t B Kopelo Ha cuetax ABYX CHeNUATH3UPO-
BaHHbIX GaHKOB: Industrial Bank of Korea u
Woori Bank. 9tu cpencrsa 3atem mmim Ha 1mo-
KYIIKY KOpeHCKuX ToBapoB. Takoe pelieHue 11o-
3Bosmio oot cankuuu CIITA u mogmepsxa-
JIO KOpelCcKre KOMITAHWH, OKAa3aBIluecs Ha Tpa-
HU yXOJla C MPAHCKOrO pbiHKA. UTO Kacaercs
TOProBbIX OTHOIIenuit ¢ Wumaueit: 45% 3aky-
naeMolt aToii crpanHoil Hedtn y Mpana ora-
YUBAJOCh B PYNUsX, KOTOPbIMU 3aTeM Vpan
oTIaYuBaJl UMNIOPT M3 VIHIUM Keje3Hol pyibl
U CTaJIi, XUMHUKATOB W 3€PHOBBIX KYJbTYP.

B ycaoBusix neiicrBust cankiuii Vpan crain
UCIIOJIb30BATh B MEXK/IYHAPOIHBIX pacyerax 30-
JI0TO (OIIaTa 30JI0TOM MPAHCKOTO JKCIOpTa He-
(bt u rasa). Ilocrynnenne 3omota B Mpan BbI-
pocio no 6,5 mapa gosr CIHIA B 2012 r., uto
ObLIO0 B mecaTh pa3 Gosbiie, yem B 2011 1. 3a
CYET 30JI0Ta TIOKPBIBAIKCH MOTPEGHOCTH B HM-
MOpTe, a TAaK)Ke OCYIIECTBJISIACh €ro KOHBepTa-
ms B TBep/yio Bamoty. Kpome Toro, Wpan, mc-
MOJIb3ysl CeTh MOCPEIHUKOB, Jlajiee MPoJaBas
30JI0TO B CTpPaHaxX ¢ GOJIBIIMM CITPOCOM Ha JIpa-
rorneHHoct — B Mumnmm, Mamaiisun u [ly0ae.

ITo omnenkam B. Karaconosa!l, upanckue
9KCIIOPTEPHI ¥ HUMIIOPTEPHI UCIOJIb3YIOT HHO-
cTpaHHble OaHKM [JIsI CXEM IO <«OTMbIBKE»
UPAHCKUX JIeHeT W TPU HEOOXOAUMOCTH WX

1 Karaconos B. 2017. Upanckuii onvim npeodorenus sko-
nomuueckux canxuuii. URL: https://www.fondsk.ru/news/2017/
08/13/iranskiy-opyt-preodolenia-ekonomicheskih-sankciy
44486.html
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KOHBEPTAIlMU B CBOOOJHO KOHBEPTHUPYEMbIe
BamoThl. Haubosee ncnosb3yeMoil Ha3biBaeTCst
cXeMa, KOT/[a MPAHCKWe CPe/CTBA MEPEeBOMSIT-
¢ B TOTOBBII K coTpyaHudectBy Oank FOro-
Bocrounoit Azumn, ortyzia — B HAIIMOHAJBHBIN
6aHK OHOW W3 IEHTPATHHOA3UATCKUX CTPAH.
SaKIIOYNTETHHON CTaflell SBJSETCS TEePEeBOJ
JleHer Ha c4yeT PabOTAIOIIEro B 3TOW CTpaHe
(bunmana amMepuKaHCKOTO WJIM €BPOTENCKOTO
Ganka. /lanee nenbru 6e3 oco6Oro pucka Mo-
TYyT TepeMelnarbcs 1Mo Bcemy mupy. Heorre-
HUMYI0 niomolb Vpany (Kak U Jpyrum cTpa-
HaM, OKa3aBIIUMCS TOJ CAHKIMSIMHU) OKa3bl-
BAafOT KOMTIAHWY, HA3bIBA€Mble <«UE€PHBIMU DPbI-
mapsimu» (black knights). DTo Toprossie u
(bmHaHCOBBIE TTOCPETHUKU, TPAHCTIOPTHBIE, JIO-
TUCTUYECKUe U WHble HUPMBI, GYHKITMOHUPY-
IOIe B TOM 3KOHOMHWYECKOM TTPOCTPAHCTBE,
rae mAercTBYIOT caHKmuu. OHM He MMEIOT J0-
YepHUX KOMITaHUM, (PUIUANOB W OT/eJIeHUH,
6ankoBckux cueroB B CIIIA u B crpamax —
WX COIO3HWKAX. BpICOKMe PUCKU JTaHHBIE KOM-
MAHWKM OMPABABIBAIOT OOJBITUMI KOMHICCHOH-
weiMu — 15—20%, unorna 1o 30%.

Takum 00pa3oM, pacCMOTpPEHUE OMBITA
WNpana mo3BoJsisgeT caenaTh 3aKTIOUEHUE O He-
00XOMMOCTH PACIIUPEHUsT POJU TOCYIAPCTBA
B YCJOBUSAX JIEWCTBUS 9KOHOMHYECKUX CAHK-
UH ¢ 11eJbi0 TPEOTBPAIIEHNST UX HeTaTHB-
HBIX TOCJE/ICTBUH ITyTeM:

1) mpoBeneHust MOJUTUKU UMIIOPTO3aMe-
MeHNsT, MOHUTOPUHTA 3KCTIOPTHBIX PBIHKOB W
TTOOIIPEHNST IKCIIOPTEPOB, a TakyKe TOJIepPK-
KU BHYTPEHHETO TIPOU3BOJICTBA;

2) pacimpeHusi KOHTPOJS TOCYApCTBA HAJT
NEHE)KHO-KPEIUTHBIM U BATIOTHBIM PBIHKAMU
CTPaHbI, TIOATAATONINMU TIOJT I€UCTBUE CAHKITUL;

3) MOHWTOPWHTA TOTEHIIMATbHBIX PBIH-
KOB [IJI 9KCIIOPTA OTEYECTBEHHON TTPOAYKITUH.

Obecriedennie BaJTIOTHOW 0€30MacHOCTU
TpebyeT MepBOCTENEeHHOTO BHUMaHUS (HhOpMHU-
POBAHWIO MEKAYHAPOAHBIX PE3ePBHBIX aKTH-
BOB (30JI0TOBAIIOTHBIX PE3EPBOB) U MOJUTH-
KU TIO0 YIPABJIEHUIO WM.

Baxneiieid 3azaueil BaalOTHON TOJNTH-
KW SBJISIETCS OTpesieJieHre ONTUMATbHBIX TTOKa-
3areseli 30JI0TOBATIOTHBIX Pe3epPBOB. ParmoHasb-
Hoe W 3(pEKTUBHOE MCIIOIb30BaHNE MeKyHa-
POTHBIX PEe3ePBHBIX aKTUBOB CTPAHBI TIPEITIO-
JlaraeT CO3/IaHue C ATOH TehI0 (DYHKITMOHATIBHOM
HKOHOMUYECKON CHCTeMBI. 3J1eCh T1eecoobpas-
HO ONPE/ENISAITh ONTUMAJIbHBIN, TTOPOrOBBIN U

KPUTUYECKUN pa3Mepbl Pe3epBOB, 00IIHe Mpa-
BUJIa (DOPMUPOBAHNS KOTOPBIX TIPEICTABIEHDI
B TabJL. 4.

Bo rumase yria o0uieii cucTeMbl yIpasJie-
Husgs MPA 0JKHO HAXOAWTHCS YCJIOBUE WX
pocTa ¢ Teabio TOJIepKAaHNSg B MUHUMAJIBHO
n0cTaTOYHOM 0oObeMe (obecredenne He MeHee
yeM 3 MecsIeB TOBapHOTO MMIIOPTa pa3Mepa
U CTOMMOCTH TIIaTeKel IO BHENTHEMY TOoCY-
JAPCTBEHHOMY [107TY). B cooTBeTcTBUU C TI0-
JIOKEHWSIMU KOHIIETINN yTIIPaBJIeHUs cTpare-
rudeckumu 3asadamu (Arcodd, 1989), mox-
HO BBIIEJIATh YeThIpe BapuWaHTa TaKOTO POCTa
(YyCKOpeHHDBIH, 3aMeIJIEeHHbIN, OTPUIATeTbHbIN,
KOMOWHUPOBAaHHBI), MPUBA3BIBATH TEMIIbI
mpeoOpa3oBaHUil K MMEIOIIEMYCST 3amacy Bpe-
MEHU U MPOBOJAUTH UX C MUHUMAJTHHBIMH TI0-
tepsamu. [Ipu ¢popmMupoBanumu crucTeMbl yIpas-
nennss MPA 1enecoobpasHo HCIIOIb30BaTh
BbITIIeHa3BaHHbIE BAPUAHTHI B 3aBUCUMOCTHU OT
KOHKPETHBIX 39KOHOMUYECKHUX YCJIOBUM.

MupoBoil OUBIT CBUAETEIBCTBYET, UTO,
KpOMe MWHOCTPAHHBIX BAJIOT, B COCTAB MEKIY-
HApPOJHBIX aKTUBOB CTPAaHAMHU BKJIOYAETCS
MoOHeTapHOe 3070T0. COoTJIacHO peKOMeH/alu-
sM MB® crpanaM 1o cOCTaBJI€HUIO TLJIATEXK-
HBIX OaJaHCOB, 30JI0TO CJIEAYET YYUTHIBATH B
cocTaBe Pe3epPBHBIX AKTHUBOB.

[TepcniekTMBBI pacHIMpeHsT MCIOTH30BA-
HUST 30JI0Ta KaK PE3ePBHOTO aKTHBa 00YCJIOB-
JIEHBI T€M, 9TO B OTJINYWE OT BAJIOTBI OHO HE
ABJIETCS 003aTeIbCTBOM KaKoii-1ubo cTpa-
Hbl. HecmoTps Ha oduimasbHO TPOBEIEHHYIO
B 70-e rompt XX B. IeMOHETH3AIMIO 30JI0Ta,
OHO TIPOJOJIKAET HeOo(PUIMATHHO COXPAHSATH
BaKHBIE MOHETapHble (DYHKIINU, YTO OTpPayKa-
eTcsl B CTPEMJIEHUW Psijfia CTPAaH B TOCJETHUE
TOIBI YBEJWYUTH €T0 JI0JI0 B CTPYKTYpe CBO-
nX MEXIYHapOJIHBIX pe3epBoB (puc. 4).

B cTpykType MexRIyHAapOMTHBIX pe3epB-
HBIX akTHBOB Pecunybauku Bemapych mo co-
crosgamio Ha 1 guBaps 2022 1. mpeobiamann
AKTUBbI B MHOCTpaHHOH BasoTe (43%), moJist
MOHETapHOro 30j0Ta cocrasisiia 37,1%, 30-
JIOTOW 3amac CTpaHbl JOCTUT 44,4 T MOHeTap-
voro 3osiota. [lo wroram I mosmyromus, mous
MOHEeTapHOro 30Ji0Ta B cTpyKType MPA yBe-
JUIUIach 10 42%2.

C 1 aBrycra 2022 r. HarmoHaibHbIi GaHK
Pecniy6iuku Bemapych He packpbiBaeT HHHOP-

2. URL: https://www.nbrb.by/statistics/reserveassets/
assets.asp

Benopycckuit akonomuueckuii sxxypHaa  Ne 102023 15



M.B. MAPKYCEHKO

Ta6nuua 4

Oo0wue npaBu/a popMHPOBaAHUSI MEKAYHAPOAHBIX pe3ePBHbIX AKTHBOB CTPAHBI

[Tokazarenb

[TpaBusia ONTUMANBLHOTO paCMpeAeIeHUs] MEK Y HAPOAHbBIX

pe3epBHBIX AKTUBOB

BanoBas BenuuuHa pe3epBOB

MPA n05mKHBI TapaHTHPOBATH UCKIIIOYEHNE BO3MOXKHOCTH edonTa

M0 TOCYAapPCTBEHHBIM BHEIIHUM 00s13aTeIbcTBaM (MUHUMAJIbHBIH

00beM pe3epBOB — HE MEHbILE CYMMbI, CKJ1aAbIBatOLIEHCS

13 CTOMMOCTHU MOKPBITUS TPEXMECSIYHOI0 TOBAPHOTO UMIOpPTA U pa3Mepa
CTOMMOCTH IUIaTeXkel 10 BHELIHEMY TOCYIapCTBEHHOMY JIOJITY); OBITh
JOCTaTOUHBIMU JUIS IPENy IPEKACHUS Pe3KUX JeBajbBaLuii

Y peBaJIbBALIMY HALIMOHAJIBHON BaJIOTHI (PEe3€pBbI JOIKHBI MPEBBIIAT
JEHEKHYI0 0a3y B LUIMPOKOM OMNpEIeeHNN)

CTpyKTypa pe3epBOB:

a) KOJIMYECTBO BAJIIOT U MX JOJIS

B COCTaBE PE3EPBOB;

0) /107151 30J10Ta B COCTABE PE3ePBOB

®dopmupoBaHue cTpyKTypbl MPA npou3BoAUTCS MO BUAAM PE3EPBHbBIX
BAJTIOT C YYETOM peLleHHUs 3a1a4 Mo 00CTy’)KUBAHUIO BHEIIHETO J10JIra
W 10 MOAEP)KaHUI0 00BEMOB UM IOPTa CTPaHbl B TEUSHHE
OTPeNIeIEHHOTO KOJTMUECTBA MECSALIEB

JuBepcudukanus akTHBOB

VuuThiBatoTCA reorpaqmqecm/le HarpaBJICHUS BAJIFOTHBIX BBITLIAT
CTpaHbI (,[U'lﬂ WHBECTULIMHU B LICHHbIE 6y1vlam 9TO O3HA4YaA€T, YTO PUCK
HU3MCHCHUA l'lpOU.CHTHOﬁ CTaBKH1 B CTPAHE, Bbll'IyCTl/lBLlleﬁ pe3epBHbu71
AKTUB, W BaJIOTHBI i PUCK HE MOT'YT ObITh pa3lleJ'lCHbl)

HNHBeCTULIMOHHAS LIEJb

CoxpaHeHue KanuTana 1 JMKBUAHOCTH (TIOy4eHUe JOXOAHOCTHU
He sIBJIeTCs VIaBHOM Lenblo ynpasieHus noptdenem MPA)

HanpaBneHml WHBECTUPOBAHUSA

noprdens

BbiOupatoTcsi BbICOKOJIMKBUIHBIE LEHHbIE OyMaru U3 CTpaH € HU3KUM
ypOBHEM pucka. lHBecTHpOBaHKME POU3BOAUTCS B LIEHHbIE Oymaru

¢ (PMKCUPOBAHHBIM JOXOJOM TOJBKO C PEUTHHIOM A A- WU BbILLE.
JIOXOIHOCTH ATHUX LIEHHBIX OyMar He OJKHBI MOJTHOCTHIO
KOPPENUpoBaTh APYT C APYrOM, Ajsl TOTO YTOOBI CHU3HMThH OOIIUI PUCK

HUcmounux. (Apsymanosa, Jlorsenuesa, 2020).

MAIMi0 O COCTaBe U CTPYKTYPe MeKIyHAPOJI-
HBIX PE3ePBHBIX aKTHBOB CTPAaHbI, OTPAHUYM-
BasiCh TOJIKO MpPEACTaBIeHUEM X abCOJIOT-
HOTO 3HAYEHUs.

Takum 00pa3oM, ONTUMU3AIUS CTPYKTY-
PBI 30JI0TOBAIOTHBIX PE3EPBOB JIOJUKHA yUU-
TBIBaTh COBPEMEHHBIE MUPOBbIE TEHIECHIINH IO
pacmupenuio auBepcuduKaum mopTdens
MEKIYHAPOIHBIX PE3€PBOB, MO YBEJIMYEHHIO
€T0 PUCKA C IEJbI0 MOBBIMEHNS JTOXOIHOCTH,

10 yBEJWYEHUIO B HEM JIOJU 30J70Ta. B aTOM
CBSI3U IPEACTABJIACTCS 1e1ecO00pasHbIM yBe-
JIMUUTH 30J10TOH 3amac Pecnybuku Berapych
XOTs ObI JI0 YPOBHS 3aIlacOB 30JI0TA CTPaH —
ynenos EADC.

[ToBBITIIeHNIO HAIMOHAJBHONW 3KOHOMMU-
4ecKoii GesonacHocTu Oyzer crocoOCTBOBAThH
pacmupeHre MeKIYyHapPOJHBIX PAacyeTOB B
HAIIMOHAJIBHBIX BaJIIOTAX CTPAH-YYaCTHUIL, a
TaKKe WCI0Jb30BaHNEe TaKWX WHOCTPAHHBIX
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Puc. 4. 30070l 3amac 1o cTpaHaM Mupa, Ha oKTsIopb 2022 1., T

Hcemounux. Asropckas paspabotka Ha ocose: URL: http://global-finances.ru/mirovyie-zolotyie-rezervyi/
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BaJIIOT, KaK KUTAUCKHUU I0aHb, UHAUNCKaI
pymus u ap. Kpome Toro, B mepcrekTuBe
BO3MOKHO (hOPMHUPOBAHUE EIUHOTO pPacyeT-
HOTO CcpeJcTBa Ha 0Oase HAI[MOHAJIbHBIX Ba-
JIIOT CTPaH, BXOASNMX B EBpasuiickuili aKo-
HOMUYECKUHN COI03.

* * *

BamtoTHast 6e30macHOCTh TOCyZapcTBa
MOKeT paccMaTpuBaThcsi 1) Kak CTEleHb €ero
00€eCcTeYeHHOCTU BAaJIOTHBIMU CPENCTBAMH,
JIOCTATOYHBIMU JUUISI TIOJIEP/KAHUST PaBHOBEC-
HOTO CAJIBJI0 TJIaTEKHOTO OasaHca, BBLITIOJIHE-
HUsI MEXIYHAPOIHBIX 00s13aTEbCTB, HAKOII-
JIeHUsT HeoOXOAMMOro o0beMa BaJlOTHBIX pe-
3epBOB g obecreyeHus CTaOMIbHOCTH Ha-
IMMOHAJbHOW AEeHEXKHOU eIWHUIIBI; 2) Kak
COCTOsTHUE KypcooOpas3oBaHUs (BBIOOD pexKu-
Ma BaJIOTHOTO Kypca U €To MOJIEP/KAHIE), ITO
3aIUIAeT OT MOTPSICEHWI Ha MeKIyHApO.I-
HBIX BATIOTHBIX PBIHKAX U CO3/IA€T ONMTHUMAJIb-
HbIE YCJIOBUSI JUIS Pa3BUTUSI OTEYECTBEHHOTO
9KCIIOpPTA, MPUTOKA B CTPaHy WUHOCTPAHHBIX
NHBECTUIINN.

OcCHOBOI cuCTeMbl 0OECTIeUeHIS BaJIfOT-
HOU 6e30MaCHOCTH CTPaHbI SIBJSIETCS BaJIOT-
Hasl MTOJINTUKA TOCY/IapCTBa, a CPENCTBOM pea-
JIU3AIUU ee TeJlell — BAJIOTHOE PEeryJInpoBa-
Hue. BasoTHOe peryimpoBaHue MPU3BAHO
OKa3bIBaTh YIIOPSIIOYEHHOE BO3/ENCTBUE HA
BCE YKOHOMHMYECKUE TIPOIECCHI. YUacTHe Tro-
CyZIapCcTBa JIOJKHO CTaTh OCHOBOIOJIATATOTIIIM
YCJIOBUEM TIOJJIEP/KaHMsT CTaOUJIBHOCTH Ha
BAJIOTHOM DPBIHKE U OGeCIeYeHusT BaJIOTHON
6e30MaCHOCTH € WCMOJb30BAHUEM COOTBET-
CTBYIOIINX WHCTPYMEHTOB.

B ycioBuax maedicTBUS 9KOHOMUYIECKUX
CAHKIMIT C IeJIbI0 TIPEJOTBPAIIEHST UX Hera-
TUBHBIX IMOCJEACTBUN BO3HUKAET HEOOXO/MU-
MOCTH YCHUJIEHUSI PETYJHMPYIONIeil PO TOCY-
JTapCcTBa TIyTEM:

* IPOBEIEHUsST TOJUTHKUA WMIIOPTO3aMe-
IIEHWST, MOHUTOPUHTA HKCIOPTHBIX PHIHKOB W
MOJJIEPKKU DKCIIOPTEPOB, a TaKKe BHYTPEH-
HETO TPOU3BOJICTBA,

* pacuimpeHusi KOHTPOJS TOCyAapcTBa
HAJl JIEHE)KHO-KPEJAUTHBIM W BATIOTHBIM PBIH-
KaMU CTPaHBbl KaK PBIHKAMU, TIOMA[AI0TIMI
IO/ JleliCTBUE CaHKI[UII;

* MOHUTOPHWHTA MOTEHIINATHHBIX PBIHKOB
JUTST 9KCIIOPTA OTEYECTBEHHOW MPOAYKIINM,

* yCHUJEHUST KOHTPOJS 1Mo (opMupoBa-
HUTO WHOIAAIMOHHO-/1eBATbBAITMOHHBIX OKHU-
JIaHWI;

* OpTaHu3alnu AeATeJbHOCTH OPTAHOB
BAJIIOTHOTO PETYJIMPOBAaHUS Ha OCHOBE JOBe-
pus MeXIy ydyacTHUKaMu (PUHAHCOBOTO PBIH-
Ka, HOpMaJM3aIu TIepeToKa BAJIOTHBIX pe-
CYpPCOB MEXIY €r0 CEeKTOpamu;

* CIJIAKWBAHUS PE3KUX KOJeOAaHUH pbi-
HOYHOTO BAJIOTHOTO Kypca py0OJsi mocpej-
CTBOM TIPOBENIEHMS BAJIOTHBIX WHTEPBEHITUI
Ha BHYTPEHHEM BAJIOTHOM PBIHKE;

* COBEpIIEHCTBOBAHUSA CHCTEMBI ydeTa W
MOHUTOPHWHTA BATIOTHBIX OMeparuii st odec-
MeYeHnsT ONMepPaTUBHOTO MPUMEHEHUs Mep B
ciyyae HeGJATOMPUSATHOTO PA3BUTHUS CUTYya-
I ¢ KOHBIOHKTYPOI 1I€H Ha MUPOBBIX PbIH-
KaX 1 YXYIIIeHUs TOJOKeHUs Ha BHYTPEH-
HEM BaJIOTHOM PbIHKE.

MupoBoii ONBIT CBUJETENBCTBYET, UYTO B
COBPEMEHHBIX YCJIOBUSX JJIs1 OOJBIIMHCTBA
CTPaH OCHOBHOU 3ajziaueli (pOPMUPOBAHUSA W
MCTIOTBb30BAaHUSA 30J0TOBATIOTHBIX pPE3ePBOB
CTAHOBUTCS He obecrevyeHne KPUTHIECKOTO
MMIIOPTa, a COXpaHeHue W TOJepKaHue yc-
TOWYMBOCTU Kypca HAIMOHAJIbHON BaJIOTHI.
MexmayHapoaable pe3epBHBIE aKTHUBBI BBICTY-
AT OCHOBOW peryJupoBaHus 0OMEHHOTO
Kypca, UCIIOTB3YIOTCS TSI TTPOBEIEHNST WHTEP-
BEHI[MII Ha BaJlOTHOM pbiHKe. B Pecmybinke
benapych mokaszarenb jpocratounoctu MPA
cocrasui Ha 01. 06.2022 r. 63,1%. B aT0ii cBsI-
31 0COOYIO0 aKTyaJbHOCTH HPHOOPETAIOT IPO-
BeneHne HammonambHbiM GAHKOM B3BelIeH-
HOW JeBU3HON IOJUTUKH, yBeJudeHure oObe-
Ma 30JI0TOBAJIIOTHBIX PE3epBOB, paclIupeHme
MepevHsl Pe3epPBHBIX BATIOT B CBA3W C Tepe-
OpHEHTAIMell TOPTOBBIX TIOTOKOB, 0OYCIOBIIEH-
HOW JIeliCTBUEM BBEJICHHBIX ITPOTUB CTPAHBI
SKOHOMUYECKUX CcaHKIWil. B mensx obecre-
YeHUsT 9KOHOMUYECKOW 0e30macHOCTH TOCY-
JlapcTBa 11eJeco00pa3HO YBEJIMYUBATD OO
MOHETAPHOTO 30JI0Ta B MEKAYHAPOMTHBIX pe-
3€PBHBIX AKTHBAX.
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ABSTRACT. The article studies the content of currency security and the role of currency regulation
in ensuring it in the Republic of Belarus. The key trends that determine the state of the republic’s economy
in the context of national economic security are identified. The author comes to a conclusion about the need
to expand the participation of the state as a fundamental condition for maintaining stability in the foreign
exchange market and ensuring currency security using appropriate instruments in the face of economic
sanctions from unfriendly countries has been made. Based on the study of foreign experience, the author
proposes the instruments of currency policy, the use of which in the Republic of Belarus will contribute to
ensuring economic security in the currency sphere, and stimulate the development of the economy.
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