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B BAJIIOTHOI C®EPE: OIIEHKA 1 MEPBHI
NMPOTUBO/JIENCTBUA B PECIYBJUKE BEJIAPYCbH
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PaccmoTtpens! XxapakTepHbIe /17151 COBPEMEHHBIX YCJIOBUH BHYTPEHHUE 1 BHEITHUE YTPO3bl 9KOHOMUYECKOH
Ge30TaCHOCTH B BAIIOTHOU cdepe. PazpaboTaHa METOANKA OIIEHKH PUCKO0OPasyonmx (haktopos (yrpos), oka-
3BIBAIOTINX BJMSIHITE HA COCTOSTHIE Oe30MacHOCTH B BAOTHO# chepe Pecybmmkn Bemapycn. TTpoBenera koM-
JIEKCHAST IMArHOCTUKA ITyTEM PacueTa KIOUeBbIX HHMKATOPOB. OIpeieieHbl KII0YeBbie MEPhI TIPOTUBOIEHCTBHUS
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JIIsl COBPEMEHHBIX YCJIOBUI 9KOHOMUYEC-
KOTO Pa3BUTHUS XapaKTEPHO BJUSHHUE H3MEHe-
HMI Ha MMPOBBIX PBIHKaX TOBAPOB, YCJIYT W Ka-
IINTa/la Ha BCEX HallMOHAJIbHBIX ITPOU3BO/IUTE-
JIefl, HE3aBMCUMO OT TOTO, pabOTal0T OHU Ha
BHYTPEHHEM WJIM BHENTHEM pBbIHKaX. BHerrHe-
HKOHOMMYECKYIO IESTENTHHOCTD TP 3TOM TOPMO-
34T YCJOBMS HEONPENEeNTeHHOCTH BHENIHE
TOPIroBJIM, IEPEKPBLITbIE I'PaHUIbI W ITOBBIIICH-
Hble Tapu(bl, 00YCTOBIEHHBIE EHCTBUEM CAHK-
muit. TO NMpPUBENO K HEOOXOAMMOCTH TIEPEOpH-
€HTallu TOPTOBbIX ITIOTOKOB, HETraTUBHO IIOBJIM-
10 Ha TPOU3BOJICTBEHHBIN CEKTOP, a TakkKe Ha
MHBECTUIIMOHHYIO TIOJIMTHUKY, U ABUJIOCH OCHO-
BaHWEM TIOBBIIIIEHNST POJIU TOCY/IapCTBA B PETY-
JIMPOBAHUU 9KOHOMHUYECKUX ITPOIIECCOB.

Konrenmueit HanmoHanbHO Ge30macHoC-
™ Pecniybmkn Benapych onpezenieno, 4to «ad-
(deKTUBHOCTh 0OecIieYeH s Hal[OHAIbHOI Oe-
30IIaCHOCTH JIOCTUTAETCST CIIOCOOHOCTBIO CHCTE-
MbI oGecriederHnst HallMOHAIbHOM 6e301acHOC-
TN K CBOEBPEMEHHOMY BbIABJJICHUIO U3MEHEHUN
BO BHYTPEHHEH W BHellHel oOcTaHOBKe, (hop-
MUPYIONTUX BBI3OBBI U YTPO3bI HAIMOHAIBHOM

6€e30MacHOCTH, CBOEBPEMEHHOMY TIPEIOTBpAIIle-
HUIO MO0 MUHUMM3AINY TTOCJAEACTBII KPU3HC-
HBIX CUTyalluii B COYETAHWW C IleJeHaIpaBJIeH-
HOW JIeITeTbHOCTBIO TIO 3alUTe W Pean3aIiii
HAITMOHATBHBIX WHTEPECOBY.

B mamHOM mMOKyMeHTe TpecTaBIeHBI OC-
HOBHBIE TTOTEHITMATbHBIE U PEATbHO CYIIeCTBY-
IOI[e YIPO3bl HAIMOHATIBHOI (e30MacHOCTH,
cpenu KOTOPBIX:

mpectabuan3anusi HAIMOHAJILHON (hbuHAH-
COBOUW W JIEHE)KHO-KPEAUTHON CHUCTEM, TOTe-
ps cTabUIBHOCTH HAI[MOHAJBHON IeHEKHOI
eJIMHUIbI;

HECMOCOOHOCTh BO3BpAIIaTh U OOCIYIKH-
BaTb BHEITHWM W BHYTPEHHUN [OJT;

HEBO3MOKHOCTh TapaHTUPOBAHHOTO 00ec-
TeYeHNST CHIPHEBBIMU U HEPTETUYECKUMU pe-
cypcamu B o0beMaX, 00eCIeYMBalONINX HaMe-
yeHHbIll poct BBII;

MOTEpsl BHENTHUX PBIHKOB, B TOM YHCJIE
B pesyJibTare AUCKPUMHUHAINU OEJIOPYCCKUX
MIPOU3BOIUTETIEH.

K oCHOBHBIM BHENTHUM HMCTOYHUKAM YT-
pPO3 B 2KOHOMUYECKOU cdepe OTHOCATCS:
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yXyJIlIeHre yCJOBUM BHEIIHEW TOPros-
JIA, TIPUBJIEYEHUST KPEAUTHBIX W WHBECTUIIH-
OHHBIX PECYPCOB BCJIEACTBHE HeOJarompusT-
HOIl KOHBIOHKTYPHI MHUPOBBIX PHIHKOB;
HPUHATHE 3aPYOEKHBIMU TOCYJaPCTBAMU
[IPOTEKIIMOHUCTCKUX Mep, YCTaHOBJIeHHe Oapb-
€pOB U INCKPUMUHAIIMOHHBIX YCJOBHI ITPOBeE-
JEHUsT 9KCIIOPTHO-UMIIOPTHBIX OTiepariuiil.
CymecTBeHHOE BAMSIHHE Ha CTabWJIb-
HOCTHh HAIIMOHAJbHOW BaJIOTHI OKa3bIBAIOT
CaHKIMK B oTHOmeHn Pecrybauku Bemapycs,
npuMeHsieMble cTpaHamMu 3arajga. HeraTuBHbI-
MU TOCJEICTBUAMU BBEIEHHBIX CAHKIUH $B-
JISI€TCs CHYDKEHHE 0O0BbeMOB BaJIIOTHON BBIPYY-
KM 3a cYeT yMeHBIIeHUs 9KCIIOPTa, POCT IeH
Ha UMIIOPT, TOBbIINeHne UHQISIUN, OTTOK
KamuTajsa U3 cTpaHbl. Bce mepedunciiennoe
[PeJACTaBAIeT yTPo3y SKOHOMHUYECKON 6e30-
nacHocTu ctpanbl (Mwunakos, Eroposa, 2021).
OtzesbHbIe BOIIPOCHI 0O€CIIeUeHnsT HalK-
OHAJIBHON 5KOHOMHMYECKON 0e30IIacHOCTH B Ba-
JIOTHOH cdepe paccMaTpuBaiINch B paboTax
B.®. baiineBa, M.B. [lemuzenxo, I1.B. Kamray-
pa, M.M. Kosanesa, C./[. Kosecunukosa,
AMN. Jlyuenka, H.JI. Muponunk, M.B. Mschu-
koBuua, IL.I. Hukurenko, K.B. Pyznoro, B.W. Ta-
pacoBa, A.O. Tuxonosa, n p. B 1O Xe Bpems
pemenue 1mpobieM obeciiedeHus: BaJaIOTHOMN
6€30IaCHOCTH [0 CHX IIOP OCTAeTCsT aKTyaslb-
HeiM. [Ipy aToM creyeT yauThiBaTh BCe OCHOB-
HbBIE YTPO3bI, OKa3bIBAIOIIUE BJIUSHUE HAa KO-
HOMHUYECKYIO 0O€30IIacHOCTh B BaIIOTHOI cdepe.

Ixonomuueckasn bezonacrocmo
6 eanromnoi chepe

IKOoHOMUYeCKast 6e30MACHOCTD B BAJIIOTHOM
cdepe onpesesseTcss CTENeHbIO 3alUIeHHOCTH
HKOHOMUYECKUX CYOBEKTOB U TPAKIAH OT BHYT-
PEHHUX W BHENIHUX YIPO3 B 3IKOHOMMYECKUX
OTHOIIIEHUSIX, CBSI3AHHBIX C KyPCOM HaIlMOHAJIb-
HOW BaOThHI, (HYHKIITMOHNPOBAHNEM MUPOBBIX
BAJIIOT, JIBUKEHWEM BaJIOTHBIX IEHHOCTEU M
0OCTyKMBAaHMEM PA3IMYHBIX BUIOB XO3SUCTBEH-
HBIX CBSI3€U MEXIy CTpaHAMM.

Bamornasi 6e301acHOCTb TOCYIapcTBa MO-
JKeT PaCcCMaTpUBATLCS B [IBYX aclieKTax. Bo-mep-
BBIX, KAK CTereHb 00ECIIeYeHHOCTH TOCYIapCTBa

' 06 yrBepskaennn Komremmun HarmoHanbHoii Ge3omac-
nocrn Pecniybmuku Bemapycen: Ykas Ilpesumenta PecryGimku
Benapych or 9 nosiops 2010 r. Ne 575 (¢ msm. u jor., Ykas
[Ipesupenta Pecriy6iukn Bemapych ot 24 ausapst 2014 r. Ne 49.
URL: https://pravo.by/document/

BaJIIOTHBIMU CP€/ICTBAaMU, NOCTATOYHBIMHU [JIA
TOJIEPKAHNS PABHOBECHOTO CAJIBIO TIATEKHOTO
GaslaHca, BBITOJHEHMST MESKIYHAPOIHBIX 00si3a-
TEJIbCTB, HAKOILIEHUA HEOOXOAUMOro 00beMa
BAJIFOTHBIX PE3EPBOB JIIsT 0OECTICUeHs CTaOKIh-
HOCTHU HAI[MOHAJbHOU E€HEKHOU €IMHUIIHI.
Bo-BTOpBIX, Kak cOCTOsiHEE KypcooOpasoBaHMsI
(BBIOOD pEKMMa BAJTIOTHOIO Kypca W €ro Moj-
nepsKaHre), 9TO 3alUIIAeT OT TIOTPSICEHWI Ha
MEXAYHAPO/AHBIX Ba/JIOTHBIX PbIHKAaX W CO31a€T
ONTUMAJIbHBbIE YCJIOBUS JIJISI Pa3BUTUSI OTeue-
CTBEHHOTO 9KCIIOPTA, MPUTOKA B CTPAHY WHOCT-
PaHHBIX WHBECTUIMH. B COBpEeMEHHBIX YCJIOBU-
SX BamioTHas OesomacHocTh Pecrybrmku Bea-
pPyCh HAXOAUTCS TOJ BO3MIEUCTBUEM KaK BHYT-
PEHHUX, TaK U BHEUIHUX YIPO3, CPEAU KOTOPBIX —
OTTOK CPENCTB 3a T'PAHUILY, BBICOKUII YPOBEHb
MOTAPU3aIN 3KOHOMUKHU, HEOCTATOYHO 3¢-
(bexTMBHAA CTPYKTypa 30JI0TOBATIOTHBIX pe3ep-
BOB; HEJIOCTATKU KYPCOBOI TOJMTUKHU, HATUUUE
PUCKOB TPOBeeHUsT HE3AKOHHBIX BATIOTHBIX
oneparuii (Kauanosa, Kysnerosa, 2022; Map-
Kycenko, 2023).

OCHOBHBIMU 3aJauaMK CHCTeMbI olecIie-
YeHUsI HAIIMOHAIBHON 6e3011aCHOCTH, B TOM YHC-
Jile B BAJIOTHOH cdepe, ¢ TETbI0 TTPOTUBOIEH-
CTBUSI BO3HHWKAIOMINM YTPO3aM, SIBJISIOTCS Pa3-
paGoTka M CBOEBPEMEHHAs KOPPEKTHPOBKA
WHINKATOPOB (TI0Ka3aTesieli) COCTOSHUS Hallh-
OHaJbHOU Ge30macHOCTH, KpuTepuesB addex-
TUBHOCTHU JEATEJbHOCTH CYOBEKTOB ee obec-
IneyeHusd, opraHmsanusdg U IIpoBeJeHNE MOHMN-
TOPWHTA, aHAJN3a W OIEHKW COCTOSHWS HaIlU-
OHAJNbHOU GE30MaCHOCTH; OTpepeTeHne
[PUOPUTETHBIX HAINPaBJIeHWI U 3a1ad obecrie-
YeHMsI HaI[MOHAJIbHON GEe30IacHOCTH B OCHOB-
HbIX ccbepax JKU3HEAeATEJIbHOCT JIMYHOCTH,
ob1ecTBa M TOCYIApCTBa; MPOrHO3UPOBAHMUE,
CBOEBPEMEHHOE BBISIBJIEHNE BO3PACTAHUS yPOB-
HA OIMIACHOCTH, OII€HKa BHYTPEHHUX M BHEITHHUX
PHCKOB, BBI30BOB U yIPO3 HAIMOHAJIBHOI Oe-
30MACHOCTH; pa3paboTKa W TPaKTHYECKass pea-
JIU3AINsT KOMTIIEKCA OTIePATUBHBIX U JOJTOBPE-
MEHHBIX Mep 110 TIPEAYNPEeRJICHUI0 U HeWlTpa-
JIn3all1 PUCKOB, BbIBOBOB M YI'PO3 HAallMOHAJIb-
HOI Ge30MacHOCTH, HEIOMYIIEHNI0 HAHECEHS
yiiepba HalMOHAJIbHBIM WHTEpPecaM W Pas3BU-
tuio Pecriybimku Bemapycn?.

DakTopel (Yrposbl), OKA3bIBAIOIINE BJIVSI-
HUe Ha COCTOSIHWE BATIOTHON G€301acHOCTH B
Pecniybsike Bemapycs, nipecraBienst Ha puc. 1.

2 Tam xe.
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dakTopbl ‘

[

Puckoo6pasytoLme

XapakTepusytoLme oCTPOTY KPU3UCHON cUTyauum
B BasnoTHOM cdepe

MocTtaToyHoCTb MeXAyHapOo4HbIX pe3epBHbIX akTUBOB

—{ CreneHb YCTOMYMBOCTU HALMOHArbHOW BanoThbl

CTpyKTypa MexayHapoAHbIX Pe3epBHbIX aKTUBOB

‘{ CHwxeHne 06bemoB NPAMOro UHBeCTUpPOBaHUA

CTpyKTypa rocyAapCTBEHHOTO BHELLHEro Aonra

YpoBeHb aonnapusauum

3aBMCUMOCTb 3KOHOMUKMU OT nMnopTta

#

O DEKTUBHBIN BanOTHBIV KypcC B AMHAMUKE

CocTosiHve nnaTexHoro 6anaHca

%

ToBapHbIN BanoTHBIN KypC

I R N N N S

‘ 4{ Hes3akoHHble AeCTBUSA C BantOTHbIMU LLEHHOCTAMMU ‘
‘ OTHOLIEeHWe BanoBoro BHeLWHero aonra k BBIM ‘

4{

Puc. 1. MakTopbl, OKA3BIBAIOIINE BJISHIE HA COCTOSTHUE BATIOTHON Ge30MacHOCTH

Hemounux. ABropekast pazpaboTka.

[IpoBeieM olleHKY paccMaTprBaeMbIX (hak-
topos. [l oTuX Heseil Hamu paspaboraHa Me-
TO/IMKA, BKJIIOYAIOIIAd JBE TPYIIIbI KIFOUYEBbIX WH-

ANKATOPOB [IJIA OLEHKU:

1) puckoobpasyomux GaKkTopos;

2) ocTpoThl KpusucHOU cutyarwn (tabur. 1).

MuaukaTopsl B OTJAWYKE OT IOKa3aTesein
obnamaloT curHaJIbHBIMU (yHKIuAMEI. [Topo-

Ta6nuua 1

Cucrema HHIMKATOPOB U MOPOTOBbIX 3HAUEHHN I IKOHOMHUYeCKOii 0e301acHOCTH
JUIS1 AUATHOCTUKU 0e30MacHOCTH B BaIl0THOII cepe Pecnytnuku benapyeb

Huaukarop

| HOpOFOBOG 3HaYCHUEC /YCJ'IOBI/IG

1. KinrodyeBble WHIMKATOPBI AJIs OLIEHKH PUCKOOOpasyoux (HakTopos

JlocTaTOYHOCTh M€Ky HAPOIHBIX PE3EPBHBIX
AKTHBOB

He MeHee 3 Mecs1eB TOBAPHOTO UMMOpTa

CTpyKTypa MeXIyHapOAHBIX PE3EPBHBIX
AKTHBOB

JuBepcudukanys BaTlOTHOW COCTABIIAIOLICH, HCTIOTb30BAaHIE
BaJIIOT CTPaH — OCHOBHBIX TOPTOBbIX NAPTHEPOB

CTpyKTypa BaJOBOTO BHEILTHETO J0Jira (10
JIOJITOCPOYHOTO BHEILTHETO 10JITa B 0011eM
ero oobeme)

Jlonst TOJTOCPOYHOTO BHEITHETO J0JIra B 00MIEM ero 00beMe
He MeHee 51% (TpeBbIeHHe T0JTU I0JITOCPOTHOTO
rOCyIapCTBEHHOTO BHELTHETO JI0JITa Hal I0Jiel KpaTKOCPOYHOTO)

D¢ peKTUBHBIN BATIOTHBIN KypC B INHAMUKE

CHwKeHune peanbHOro 3pdeKTUBHOro 00MEHHOTO Kypca NpHu
peau3almy M1aBatoLIero pexxnma

.
VYpoBeHb oJu1apu3alnu

He 6osiee 30%

ToBapHbIii 0OMEHHBII KypC

ToBapHbIit 0OMEHHBIH Kypc BbILIE TEKYLLEr0 PhIHOYHOTO Kypca
(othunmansHOro 0OMEHHOTO Kypca 0esiopyccKoro pyosns
k nonnapy CHIA)

2. KnroueBble MHAMKATOPbI, XapaKTePHU3YIOLINE OCTPOTY KPU3UCHOM CUTYallMU B BaJIFOTHOM cepe

CreneHb YCTOﬁIII/IBOCTI/I HaluMOHaJIbHO
BaJIFOThI

OTCyTCTBHE TIOBBIIICHHOM BOJIATUIILHOCTH OOMEHHOTO Kypca
6es10pycckoro pyosisi K MHOCTPAHHBIM BaJIlOTaM

CHwkeHne 00beMOB MPSIMOTO WHBECTUPOBAHMUS
B 0011eM 00beMe HHBECTHULIMI B OCHOBHOM KamuTal

He menee 25% ot 001ero o0beMa HHBECTULINI
B OCHOBHOW Karturas

He3akoHHbIe AEHCTBUS C BAJIIOTHBIMU
HCHHOCTAMMU

Hanuuue onepaunu Mexay pe3uIeHTaM U Hepe3nAeHTaMU
C MCTONIb30BaHUEeM LIU(POBOro Henopycckoro pyosst 3aKOHOIATENO
HEeoO0X0AUMO OyneT NpU3HATh BAJIOTHBIMU ONepalUsiMU

KoapuumeHT nokpbITHS UMIIOPTa SKCTIOPTOM
(OTHOLIEHHE CTOMMOCTH SKCIOpTa K UMIOPTY)

3aBUCUMOCTb YKOHOMUKH OT UMIIOpPTA, He MeHee 75%

CanpJo mIaTe)KHoro OajiaHca

PaBHOBeCHOE COCTOSAAHUE, JIM00 MOJOKUTEIBHOE Callba0

OTHoOILIIEHNE BaJIOBOT0 BHEIIHero nojra k BBIT

He 6onee 60%

* 31ech U Jasiee: ypoBeHb Jlos1apusaiini (OTHOIIEHUE JICNO3UTOB B MHOCTPAHHON BaIIOTE K JIeHes)KHOMY arperaty M3).

Hcmounux. ABropckas paspaboTka.
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roBble 3HAYEHUST OT/EJSIOT OTACHOe COCTOSI-
HUe BaJoTHOU cdepbl oT HeoracHoro. Cdop-
MUPOBaHHAsT HAMH CHUCTEMA WHUKATOPOB TIO-
3BOJISIET BBIMOJHUTH KOMILJIEKCHYIO HArHOC-
TUKY BaJIOTHON GesonacHocT B Pecrybimke
Benapych Ha ocHoBe comocTtaBieHust (hakTu-
YECKOTO COCTOSIHUSI MHIUKATOPOB C IMOPOro-
BbIMK 3HaueHuAMU. B tabua. 2 u 3 paccmorpe-
Ha JAWHAMHUKA JABYX TIPYII KJIOYEBBIX WHIH-
KaTOPOB.

Kak Bumaum, 3HaueHusi HEKOTOPBIX IPe/l-
JIO)KEHHBIX WHUKATOPOB IPEBBIMIAIN MOPO-
roBele 3HaueHus1 GezomacHoctu. B wcciemye-
MOM Teprojie HabJ0aI0Ch CHUKEHME IMoKa-
3aTess OCTATOYHOCTU MEKIYHAPOJIHBIX pe-
3€PBHBIX AKTHBOB, CHIKAJICS YIEJIbHbIN BeC
JIOJITOCPOYHOTO BAJIOBOTO BHEITHETO JIOJITA.

Paccmorpum Gostee oApOOHO TIpe/CcTaB-
JIeHHbIe B TaOJ. 2, 3 KJI0YEBbIe WHIMKATOPBL.

Bantomuwuii kypc

Basorabrit perok  Pectiybsnku Bemapycn
XapaKTepu3yeTcs HaJIudueM BaJTIOTHBIX PUCKOB,
BBI3BAaHHBIX KOJIEOAHWMSIMU BATIOTHBIX KYPCOB,
4TO SABJISIETCST YTPO30it OesomacHoCTH. [[nHamu-

Ka opHIMATIBHOrO Kypca OeopyccKoro pyosst K
nosnapy CIIIA mpencrabyiena na puc. 2.
Boicokast BomaTuIbHOCTD Kypca Gesopyc-
ckoro pyOssa mabmomanace B 2020 . (oOmen-
HBII Kypc obectienmics Ha 16,6%) u 2023 r. (3a
10 mecsaieB OOMEHHBIIT Kypc 0OecCIeHUJICS Ha
13,3%). st obecriedenyst yCTORUMBOCTI OOMEH-
Horo Kypca B Pecnybiuke Bemapych ocoOyio
aKTyaJbHOCTh MPUOOpeTaeT HCIHOJb30BaHUE
HaHI/IOHaJH)HI)IM 6aHKOM BaJIIOTHBIX MHTEPBEH-
Uil KaK KOCBEHHOTO WHCTPYMEHTa MOJIepKa-
HUS YCTOWYMBOCTHM BaJOTHOTO Kypca. IIpose-
JleHe B3BEIIeHHOUW AEBU3HOU TOJUTUKU BO3-
MOKHO TOJBKO B YCJOBUSIX (POPMUPOBAHUS
YHCTOTO MPUTOKA BATIOTHI B CTPaHy, 4TO OOyC-
JIOBJIUBAET HEeOOXOAUMOCTD CTAOMIU3AIUU CH-
TYaIuu C CaJIbI0 TUIATEKHOTO OaaHca Mpu Moj-
JepsKaHUK TIOJOKUTETbHON JTUHAMUKIA MEKLY-
HAPOJIHBIX PE3E€PBHBIX AKTUBOB, 0OECIIeUnBaIO-
IMMMX BBINMMOJIHCEHNWEC BHCHUIHUX 06H3aTeJIbCTB
CTPaHbl, a TaKXKe CHWKEHWS TeMITOB WHQJISIINT
u 3¢ GEKTUBHON peannsaliy OIKETHOI 110-
JMTHKA. B 1ieperiekTuBe 11es1ecoodpasHo pacKphi-
e HanmoHaabHbIM OaHKOM €5KeJHEBHOIO Pas-
MeEpa JHUMHTa IEeJEBbIX I/IHTepBeHHI/If/)I C IIEJIbIO

Ta6nuua 2

JMHAMHKA K/I1I0YeBbIX HHIUKATOPOB OLICHKH PHCKO00pa3yoIHX (PAKTOPOB A1 AUATHOCTUKH
Oe3onacHocTH BaJIIOTHOIT cepnl Pecnybinku Benapyes, 2018-2022 rr

JlocTaro4HOCTh VnenbHbli BeC WIHIEKC PEabHOTO TOBapliLIﬁ VpoBeHb

Ton MEK Ly HAPOJIHBIX JIOJITOCPOYHOTO BAJIOBOTO >{beKTHBEOTO oOMeHHbli1 Kypc, -
PE3EepPBHBIX aKTHBOB, BHEIIHETO JI0JITa B €T0 N py6.3a 1 non. N

% ob1em oobeme, % Kypea, % CIIA pusaumn, %

2018 71,2 75,8 0,82 0,92 55,5
2019 86,2 75,0 2,09 0,84 52,2
2020 70,1 76,0 -5,42 1,07 55,9
2021 74,0 75,3 -0,66 1,09 51,6
2022 70,2 74,7 -2,20 1,19 48,0

Hcmounux. Asropckas paspaborka na ocnose: URL: https://www.nbrb.by/publications/bulletin/; URL: https://
www.belstat.gov.by /ofitsialnaya-statistika/publications/izdania/public_compilation/index 57394/

Ta6nmma 3

JuHamMuKa K/II04eBbIX HHINKATOPOB, XapaKTepU3YOLIMX OCTPOTY KPH3UCHOI CHTYaUuu
B BaJIl0THO# cepe Pecnyonuku Benapyeb, 2018-2022 rr.

Cpeni omurasimit | CEWIOTEOHEn | s 05 Kooppuuert
OMEHHBI c, pyoO. p . WeM | HokpbITHA UMMOpTa
0 Kypc, py' p p
sa 1 nonn. CLLIA OanaHca, o0beMe UHBECTULNI B OCHOBHOM 3KCTIOpTOM, %
: maH goma. CIOA Karutai, % ’

2018 2,0377 -22,9 42 88,2
2019 2,0914 -1245,8 36,4 83,5
2020 2,4390 -178.,4 34,2 89,1
2021 2,5382 21573 35 95,7
2022 2,6290 2516.,5 36,4 99,7

Hcemounux. Asropcekas paspaborka na ocaose: URL: https://www.nbrb.by/publications/bulletin/; URL: https:/
/www.belstat.gov.by/ofitsialnaya-statistika/publications/izdania/public _compilation/index 57394/
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CpeaHuit odumumanbHbin Kypc 6enopycckoro
py6ns k gonnapy CLUA

2018

+

Puc. 2. Iamenenue cpenrero ohuinaabHOro Kypea
Genopycckoro pyous k mout. CIIIA, ycranasiusae-
moro HarmonanbabiM 6atkoM Pecrybiku
bemapycs, 2018—2023 tr. (10 mec.)

Hemounux. Cpepauil ounmaibHbIi Kype 6eJI0pyCceKoro
py0JIst K MHOCTPAHHBIM BAJIIOTaM, PACCUUTAHHBIN KaK CPE/l-
Hstst apumernueckast sesmunta, URL: https:;//www.nbrb.by/
statistics/rates/graphic

MOBBIIIEHUS TPO3PAYHOCTH KYPCOBOU TMOJIUTH-
ku. TloBbiienne ruOKOCTH HCIOJIB3YEMOTO pe-
JKMMa TIABAIOIIEro BaIOTHOTO Kypca MPU3BAHO
obecrieunBaTh KosieOaHe Kypca BOKPYT JIOJITO-
CPOYHOTO PABHOBECHOTO YPOBHS M CHUJKATh
00BEMBI BAJIIOTHBIX WHTEPBEHIUIT TIPU JOCTH-
JKEHUU TPEIETbHBIX CYTOYHBIX 3HAYECHUI.

B kauecTBe WMHIMKATOPOB BAJIOTHOW Oe-
30IIACHOCTH MOTYT TIPUMEHSTHCSI TIOKa3aTesn
TOBAPHOTO OOMEHHOTO Kypca M CAJIbI0 TEKY-
IETO CYeTa IIATeKHOTO OaaHca.

Tosapubiii oOmennbiit kype (T) paccuw-
ThIBaeTcs 1o opmy.ie:

T=%,
rae 3 — 3aTparhl HAa MPOU3BOJCTBO U peas-
3allUI0 MPEANPUATUIH-IKCTOPTEPOB, PYO.;

D — BBIPyYKa OT IKCIIOPTa B MHOCTPAH-
Hoit Bamiore, nosn. CIIIA.

Ecsim ToBapHBIiT OOMEHHBII KYPC OKa3bi-
BAETCS BbIIIE TEKYIIETO PHIHOYHOTO Kypca, 9TO
03HAYAEeT, YTO TEKYIINN PBIHOYHBIN KypC obec-
MeYnBaeT ONpe/leJIEHHbIN 3aIac TOBBIIIEHUS
a(pdHeKTUBHOCTN BHENTHETOPTOBBIX OMEPAIUIL.
Ornpesiesienvie pa3HUIlbl MEXK/IY TOBAPHBIM U
PBIHOYHBIM OOMeHHBIM KypcoMm B 2018-—
2022 rr. B Pecnybnuke Benapych npoussene-
HO pacyeTHbIM IyTeM. PacueThl 1MOKa3bIBAIOT,
9TO B HCCIeayeMoM mepuojge B PecmyOimke
Benapych ToBapHbIi 0OMEHHBI Kypc OBLI
BBITIE, YeM TEeKYIWH PBIHOYHBINH Kypc. ITO
CBUJIETEJTLCTBYET O TOM, YTO TEKYIIUI PHIHOY-
HBI Kypc 00ecIiednBas OMpeeIeHHbIN 3armac

2023

pocta 3((HeKTUBHOCTA BHENTHETOPTOBBIX OITe-
panuii s cyObeKTOB XO3ANUCTBOBAHUS U 9KO-
HOMMKHU B 1iesioM (cM. Tabr. 1).

Casb/10 TEKyIIero cueTa IIaTeKHOTO Oa-
manca B 2021-2022 rr. chopmupoBanoch 1o-
JIOKUTENBHBIM BBUY TOTO, 4TO B YCJIOBUIX
CaHKIMI oTepeskaliee COKpaneHne WMIIOp-
Ta 1O CPAaBHEHUIO C HKCIOPTOM IO3BOJUJIO
YBEJUYUTD TOJOXUTEIbHOE CATbhI0 BHEITHEH
TOPrOBJU W 0GECHEeYnuTh MPUTOK BAJIOTHI B
cTpaHy. B aToMm ciyuae Heslb3s NeTaTh BBIBOJ
0 HUW3KOW CTEeTeHW OCTPOTHl KPU3UCHOU CH-
Tyaluu 1O AaHHOMY (HaKTOpy, Tak Kak POCT
1leH Ha 3KCIOPTUPYEMYIO MPOIYKIINIO MOT HU-
BEJTMPOBATH COKpallenne o0beMa peaim30BaH-
HOW TPOAYKIINUA B (PU3NIECKOM BBIPAKEHUM.

OO6bemMbl TIPSIMOTO WHBECTUPOBAHUST TaK-
JKe BaJKHBI JIJIsT OIEHKWM BaJOTHOW Oe3omac-
HOCTU. YIeJIbHBINT BeC TPSIMOTO WHBECTUPO-
BaHust B 00meM o6beMe WHBECTHIMI B OC-
HOBHOU Kanurtan B benapycu B 2022 1. cocra-
Bt 36,4% (puc. 3), 4TO MPEBBIIIAET TOPOTOBOE
3HaueHune OesomacHocTh (He MeHee 25%).

B 1o e Bpems B 2018—2022 rr. 06BeMbI
MPSAMOTO WHBECTUPOBaHUS CHUXaauch. [Ips-
Mble WHBECTUIINHM MOTYT MPUBOIUTH K PA3HBIM
MOCTIEICTBUAM [IJII HAIMOHATBbHON 9KOHOMU-
ku. OTMeTHM, YTO HEBO3MOXHO MaTh YETKUI
OTBET Ha BOIMPOC O TOM, BBI3OBET JI TIPUBJIE-
yeHWe TPAMBIX WHBECTHUIINH COKpalleHue
BHYTPEHHUX KalNWUTAIbHBIX BJIOKEHWHI B JaH-
HOW cTpaHe B OIpe/leIeHHBI MOMEHT, WJIHN
3TO0 OYAYyT TPOCTO IOMOJHUTETHHBIE WHBEC-
TUTIMU K BHYTPEHHUM KANUTAJbHBIM BJIOXKe-
HusiMm. HecomHeHnHO, TIpsAMble WHBECTUIIUW B
KPaTKOCPOYHOM acIieKTe YBEeJUYUBAOT OO
00beM WHBECTUIUH U CTUMYJIHUPYIOT XO3SM-
CTBEHHYIO aKTUBHOCTH B CTpaHe.

[l 1ocTOBEpHOIA OIIEHKW YPOBHS BAJIIOT-
HOU 0€e30MacHOCTH W OTPeesIeHsT Halpas-
JICHUH Pa3BUTHUS BAJIOTHOU TOJUTUKHU TOCY-
JTapCTBO JIOJDKHO 00JIA/IaTh MOJHON nH(pOpMa-
el He TOJBKO 00 oObeMax MPOBOAUMBIX
BAJIIOTHBIX OTIepanvii, HO W O JBWKEHWHW Ka-
MMATAJIOB KaK KJII0UeBOM (DaKTOpe WHBECTHUIIH-
OHHOUW TPUBJIEKATEJHHOCTH HAIMOHAJIHHOU
akonomuku (Mprmko, 2019).

BoisBiienne yrpos BaaOTHON Ge30macHOC-
TH TpeOyeT TaKKe OIEHKU BO3MOXKHOCTEN BbI-
TMOJTHEHVsT CTPAHOU BHEITHUX 00s13aTesIbheTB. BHe-
[IHUE JI0JITOBbIe 0Osi3aTesibcTBa Pectrybiaukn
Benapych Ha 1 staBapst 2023 1. ObLIM MpaKTHYEC-
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7000 * 35,0
6000 30,0
5000 25,0
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0 0,0
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Mpsimble nHOCTpaHHbIe nHBeCcTULMK, MiH gonn. CLUA, nesas wkana

—_——

YaenbHbll BEC NPSIMbIX MHBECTULMIA B 06LLEM 06BEME UHBECTULNI
B OCHOBHOW kanutan, %, npaeas Lkana

Puc. 3. Vamenenne o6beMOB TIPSIMOTO MHBECTHPOBAHUS U €r0 YIEIBHOTO Beca B 06IeM 00beMe MHBECTHITHI
B OCHOBHOM Karurtan B bemapycu, 2018—2022 rr.

Hcemounux. Asropckasi paspaborka Ha ocHose: URL: https://www.belstat.gov.by/ofitsialnaya-statistika/

publications/izdania/public_compilation/index 57394/

KM TIOJIHOCTBIO C(hOPMUPOBAHBI B MHOCTPAHHOI
pamore (97,0% o6iero oobema BaJOBOIO BHEIII-
nero sposra). Ha mommaper CIIIA, eBpo u poccwmii-
ckue pybsm mpuinioch 90,1% Beex BHENHUX J0J1-
FOBBIX 3aMMCTBOBaHMil. OTHOIIEHNE BaJOBOTO
sHerHero gosra Kk BBII B 2022 r. cocrasuiio 54,3%
(ma 1 gauBapst 2022 r. — 60,1%)° uto cooTBeT-
CTBOBAJIO MOPOTOBOMY 3HAYEHHIO 0E30MaCHOCTH
(e 6osee 60%). CTpyKTypa BaJOBOTO BHEITHETO
JIoJITa TaKKe COTBETCTBOBasia TPeOOBAHMSIM Ba-
JIOTHOH 6e30ITacHOCTH.

OrpomHOe 3HAUYeHUWE J/Js1 NPOTUBOJIEH-
CTBHSI yrpo3aM (e30IacHOCTH B BATIOTHO# ce-
pe MMEIOT MEXK/yHApOJHbIe Pe3ePBHBbIE AKTUBBI
(MPA) crpaHnbl, KOTOpbIE HCIOJb3YIOTCS IS
HO/IEPsKaHUsT CTaOUIIBHOTO Kypca HalnOHAIb-
HOIT BaJIIOTBI, & TAKyKe s 00eCTIeYeHnsT TiiarTe-

3 Tlnatesxupiil Gamanc, MeKAyHApOIAHast WHBECTHIIMOHHAS
MO3UIMSA U BaJoBOil BHemHuid posr PecryGiukn Beaapych 3a
2022 rox. URL: https://www.nbrb.by/publications/balpay

JKEeCITOCOOHOCTU CTPAaHBI HA MHUPOBOM PBIHKE.
CreoBaTesIbHO, Ba)KHBIM ACTIEKTOM BAJTIOTHOM
GE30TIaCHOCTH TOCYAPCTBA SIBJISTIOTCST BOTIPOCHI
bopmupoBanus u 3(HEKTUBHOTO MCITOTH30Ba-
HUST MEK/YHAPO/HBIX PE3ePBHBIX aKTUBOB CTPa-
HBI, obecrieyeHre J0CTaTOYHOCTH WX o0beMa U
ONTUMAJIbHON cTPYKTYpbl. Hemoctatouno Bbico-
KHe Ka4ecTBO M OOBEM PE3ePBOB CYKAIOT pery-
JIAITUBHBIE BO3MOKHOCTU TOCY/IAapCTBA B MOHe-
TapHOi cdepe.

Kpome nnaukaropa gocratrounoct MPA,
OIIEHUTh UX COCTOSTHME MOKHO C TIOMOIIBIO
nokasaresnst «mokpbitue MPA mpencrosimmx
BBIILJIAT TI0 BAJIOBOMY BHENIHEMY [OJITY» U
«MPA B mecsiax ummnopras (tabu. 4).

O6bem MPA B Pecnybsmke Benapych B
HCCIIe/lyeMOM Tieprojie He 00ecriednBas Tpex-
MECSTYHBIN TOBApHBINI MMIIOPT, 1TOKa3aTesb UX
JIOCTAaTOYHOCTU TakKKe ObLT HIKE HEOOXO/u-
moro 3uauenus (B 2022 r. — 70,2%), uto He

Taosmmma 4

IMokazaTesiu COCTOSIHUSI MEKIAYHAPOIHBIX Pe3ePBHBIX AaKTHBOB H BAJIOBOI0 BHELLIHEr0 10/1ra
Pecnyoiuku beaapyeb, 20182022 rr.

TTokazarens 2018 2019 2020 2021 2022
JloCTaTouHOCTh MEXKTYHAPOTHBIX PE3EPBHBIX AaKTHUBOB, %0 71,2 68,6 86,3 71,9 73,9
[TokpsiTe MPA HE)G[[CTOHHH/TX BBITIITIAT TT0 BaJIOBOMY 43,8 5 45,8 47.8 45.4
BHEUTHEMY JI0JITY, %
MPA B MecsIax UMIopTa 2,1 2,7 2,4 2,2 2,2
OTHomenne BaJIOBOTO BHemHero goara k BBII, % 65,5 63,2 68,7 60,1 54,3

Hcemounux. Tlnareskubiii Gaane, MeKIyHAPOIHAS UHBECTUIIMOHHAS [IO3UIM U BAJIOBOU BHeIHMIT goir Pecry6-
mukn Beaapycs. 2022. URL: https://www.nbrb.by/publications/balpay
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COOTBETCTBOBAJIO TPEOOBAHKAM BaJOTHON Oe-
3omacHocTU. BaskHoe 3HaueHme s obecrie-
YEeHUsT BATIOTHOW 0OE30TMacHOCTH WMEET OIITH-
mu3aiusg cTpyktypsl MPA, moBbiene B HUX
noam MoHeTapHOTO 30j0Ta (MapxkyceHnko,
2023).

,ZIOJmapus'alguﬂ IKOHOMUKU

B Pecnybauke Bemapych pacyerbl Mex-
Iy cyObeKTaMu 9KOHOMUKHU BHYTPU CTPAHDBI
MPOBOSATCS MCKIIOUATENHHO B HAITMOHATBHOM
Basore. TeM He MeHee, MHOCTpaHHAS BaJTIOTa
BBICTYIIA€T BbICOKOJHUKBU/HBIM AaKTUBOM, KO-
TOPBIA OYeHb OBICTPO M JIETKO MOXKHO KOH-
BepTUpoBaTh B Genopycckue pybsm. Cpeacrsa
Ha cYeTax B WHOCTPAHHOU BajioTe (ITIepeBOI-
Hble W J[Pyrue JIeT03uThl B MHOCTPAHHOU Ba-
JOTE) BKJIOYAIOTCA B <«JIEHEKHYIO Maccy B
MMIPOKOM OMpe/ieJiecHun», Wi B arperaT M3.
HecmoTpst Ha npuHSTBIE TOCYIapPCTBOM MEpPHI,
B CTPYKType BKJIA/IOB (/IETI03UTOB) HaceJeHUs
MO-TIPEKHEMY COXPaHsIeTCsT Tpeobiamaronast
J0JIsT BamioTHON coctasJisiomielt (puc. 4). Co-
BOKYITHASI MAcca BAJTIOTHBIX COepesKeHMil CBU-
NeTeabCTBYET, YTO HECMOTPS Ha OhUIUATD-
HBII 3amper 00 WMCHOJb30BAHUKM WHOCTPAHHON

35 000,04
30 000,04
25 000,04
20 000,04

23 998 1 253368

16 444,6

BAJIOTHI B pacueTax Ha Tepputropun bemnapy-
CH, YPOBEHb MOJIJIAPU3AIMN HKOHOMUKHU CTpa-
HBbI JIOCTATOYHO BBICOK, a Yy HaceJeHUs IIPO-
JOJIKAIOT COXPAHSATHCS HelOBepue K HallMo-
HAJbHOW BaJfoTe W OIpefiesieHHble WHQIAIN-
OHHBIE OXuAaHus. B urtore mosisi BKJIAIOB
HaceJIeHUsI B WHOCTPAHHOW BaJioTe elle J0C-
tarouno Beamka. Tak, ma 01.01.2023 r. oma
cocraBmia 56% (tabu. 5).

B nayuHoli suTepaType K BBICOKOOJLJIA-
PU3UPOBAHHBIM CTPaHAM OOLIYHO OTHOCSIT
CTpaHbl, B KOTOPbIX OTHOIIEHHE [AEIIO3UTOB B
MHOCTPAHHON BaJIIOTE K JE€HEKHOMY arperary
M3 mpessimaer 30% (bypaaukos, 2008). B
HocJIelHUe TOJbl YPOBEHb OJITAPU3AIIH KO-
HoMuKku B Pecrnybiuke bBemapych mmeer TeH-
JEHINIO K CHIKEHWIO, HO MO-TIPeXHEMY Ha-
XOJIUTCS HA BBICOKOM YPOBHE, cOCTaBJisist 48%
Ha 01.01.2023 r. (cMm. Tabm. 5).

OnHako TakoW MeTOJ OIEeHKU YPOBHS
MOJUIAPU3AIUK He XapaKTepudyeT B IMOJHOM
Mepe peasibHOe TOJIOKEeHUe, TMOCKOJbKY He
YUUTBIBAeT 0OhEM WHOCTPAHHOW BAIOTHI, Ha-
Xofisnielicss Ha pykax y Hacesnenus. Cremyer
COTJIACUTBCS C YTBEP)KIEHUEM, YTO OCHOBOI
JOJITAPU3AIIH TTO-TIPEKHEMY SIBJISIETCSI HEIO-

29 398,0

283753 28 050,6

23073,0

18 534,4

15 000,0-
10 000,0-
5000,0 -

15340,0

0,0

2019 2020

B [eno3nTbl B HALMOHANbHON BanoTe

2021 2022 2023

B2 [eno3nTbl B MIHOCTPaHHOI BanioTe

Puc. 4. VIameHeHMe JICTIO3UTOB B paspese BAIIOT B MIMPOKOIT JeHeKHOU Macce B Pecrybiike Bemapych
(ua 1 staBapst), 20192023 rr., MmutH pyo.

Hemounux. Asropekast paspabotka Ha ocHoe: URL: https://www.nbrb.by/statistics/monetarystat/broadmoney

Ta6nuua 5

H3meHeHHe XapaKTepHCTHK BaJIIOTHOI cocTapisioeii B 001ieM odbeMe 1eMo3MTOB
B PecnyOuinke benapycw, 2018-2022 rr., %

[Tokazarenn 01.01.2019 | 01.01.2020 | 01.01.2021 01.01.2022 | 01.01.2023
VienbHbIN BEC IEMO3UTOB B
WHOCTpPaHHOH BaJioTe B 00LIEM 64,8 60,6 64,9 60,2 56,2
o0beMe JIETTO3UTOB
YpoBeHb nosuiapu3auumn 55,5 52,2 55,9 51,6 48,0

Hcmounux. Asropckas paspaGorka na octose: URL: https://www.nbrb.by/statistics/monetarystat/broadmoney
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cTaTOYHAs MaKPOIKOHOMHMYECKast cOaTaHCUpO-
BaHHOCTh. HeoOxoauMbiMu 711 6OpbOBL ¢ 101
Jlapusanmeil ABJASIOTCS KaK aKTHUBHBIE MepbI
(cTIMyJTUPYIOTIHE MCITOJIb30BaHe HAallMOHAb-
HOUW BaIOTHI), TaK W TacCUBHBIE (BO3/EprKa-
HUe OT JeiCTBUI, CIIOCOOCTBYIOMIUX IPOLBU-
JKEHUIO MHOCTPAHHBIX BaJIOT B yIepO HaImo-
HanpHOU BasoTe) (Hemupenko, MupoHuuxk,
Kysmuernos, 2016).

Pesynbrarhl KOMIIJIEKCHOW JIMATHOCTUKU
9KOHOMUYECKONW 0e30MacHOCTU B BaJIOTHOU
cdepe B Pecrybsnke Bemapych mpuBeneHbl B
tabJ. 6.

CpaBHenne (haKTUIECKNX 3HAYEHUN KJITO-
YeBBIX MHUKATOPOB C WX TOPOTOBBIMU BeJIN-
YUHAMU TO3BOJSET C/lelaTh BBIBOJ O TIOJIO-
JKUTEJBHON OTIeHKe AEHCTBUH TOCyZapcTBa TI0
obecreyeHo 9KOHOMUYECKONH Ge30TacHOCTH
B BamoTHOI cdepe B Pecuybiauke Benapych
B ucciaenyemoM mepuosne (aktuyeckne 3Ha-
yenusd 8 u3 12 MHAMKATOPOB CIIOCOOCTBOBA-
JIU YKPETIeHUI0 0e30MacHOCTH). JTO HE HC-
KJI04YaeT HeoOXOAUMOCTh MOCTOAHHOTO
MpOBeJeHNs MOHUTOPWHTA W3MEHEeHWH BO
BHYTpPEHHEN U BHelTHell oOcTaHOBKe, (hopmu-
PYIOIUX BBI30OBbI U YIPO3bl HAIMOHAIBHOI Oe-
30MaCHOCTH, pa3pabOTKM U TPUMEHEHUs To-
CY/IapCTBOM JIOTIOJTHUTEJIbHBIX Mep IO CBOEB-

PEMEHHOMY MPEIOTBPAIIEHUIO JTNO0 MUHUMU-
3aIUu TOCJEJACTBUN KPUSUCHBIX CUTYaIUH,
YKPEIJIEHUI0 9KOHOMUYECKOU (e30MacHOCTH
B BaJOTHOM cepe.

[lnsg mpoTuBOMENICTBUS BHYTPEHHUM U
BHEITHUM Yrpo3aM 9KOHOMUYECKOI OGesomac-
HOCTH B BaJIOTHON cdepe HeoOXoammo obec-
TEYNTh:

MaKCUMAaJbHYIO TTPO3PAYHOCTh (HOPMHUPO-
BaHUSA W pean3aliy TOJUTUKHA yIpaBIeHUS
TOCY/IapCTBEHHBIM BHENTHUM [OJITOM, PaCIIu-
peHust 0ObeMOB U IUBEPCUDUKAINNT MEKIY-
HAPOJHBIX PE3ePBHBIX AKTWBOB CTPaHbI, cbHa-
JIAHCUPOBAHHOCTH BATIOTHOTO PBIHKA;

YCTOWYMBOCTH HAIIMOHATbHOW JIEHEKHOMU
eIMHUIIBI KaK OMpeAeNISIoniero arpubyra yK-
peryieHns TO3WINiT HAIlMOHATbHOTO (hruHAH-
COBOTO PBIHKA, €T0 WHBECTUIMOHHOW TPUBIIeE-
KaTeJbHOCTH, TIOBBIIIEHUsT KOHKYPEHTOCTIOCO0-
HOCTH OTEYeCTBEHHBIX TOBAPOIPOM3BOUTE-
Jileli ¥ MOJIepHU3AIUA 3KOHOMUKH.

[Tpeacrasisiercs mesecoo0pasHbIM paspa-
6otka rocymapctBom CTpaTerunm BaOTHOM
MOJUTUKN HAa CPEIHECPOUYHYIO W [OJTOCPOYU-
HYI0 TEPCHEKTHUBBI, KOTOpas Y4YUTbIBajga Obl
061ee MaKPOIKOHOMHUYECKOE TOJOKEHUE
CTPaHbI, MPEACTOSIINE 0OSI3aTENLCTBA TOCYAAP-
CTBA MO TIOTAIlIEHWIO BHENTHETO W BHYTpEHHe-

Tabsnuua 6

OueHka yrpo3 3KOHOMHYecKoii 0e30nacHOCTH B BaJIlOTHOI cepe B Pecnydiuke Beaapycb
Ha OCHOBE CPaBHEeHMs! (PAKTHUYECKHX 3HAYeHH Il KJII0YeBbIX HHAHKATOPOB € UX MOPOroBLIMU
3HaYeHusimu, 2018—-2022 rr.

WUuaukarop

CnocoOcTBYeT yKperieH!to 6e30macHoCTH (+),
CHIDKEHHIO 6€30TMacHOCTH (—)

1. KitoueBble MHAMKATOPBI AJIs1 OUEHKH PUCKOOOPa3yroInX (hakTOpoB

JloCTaTOYHOCTh M€Ky HAPOJIHBIX PE3EPBHBIX AKTUBOB

CTpyKTypa MeXyHapOAHbIX Pe3ePBHBIX aKTHBOB

BHEIIIHETO JIoJira B 0011eM ero o0b eme)

CTpyKTypa BaJoBOro BHELIHEro A0Jra (101 J0JT0CPOYHOTO

D¢ peKTUBHBIN BATIOTHBIN KypC B IWHAMUKE

+ o+ [+

VpoBeHb JoJLTapr3alyu

ToBapHbIit 0OMEHHBIH Kypc

+

2. KimroueBble MHAMKATOPBI, XapaKTepH3yIOIUe OCTPOTY KPU3UCHOM CUTYalluK B BaJIFOTHOI cepe

CreneHb yCTOWYMBOCTH HAUMOHAILHOW BaJIIOTHI

J’_

CHmxeHne 00beMOB MPSIMOTO U HBECTUPOBAHUSA B 001LEM
00beMe MHBECTHUILINI B OCHOBHOMW KamuTal

He3akoHHbIe NEWCTBUS ¢ BAJOTHBIMU LIEHHOCTSIMU

OueHka 3aTpyHeHa U3-3a OTCYTCTBHS
uH(pOopMaIu

Kos¢ppuumeHT mokpeIThs HIMIIOPTA SKCTIOPTOM (OTHOLIEHUE

CTOMMOCTH JKCTIOPTa K UMIIOPTY) +
Canpao miaresxHoro OanaHca +
OTHoOILIIEHHE BaJIOBOro BHelIHero nojira k BBIT +

Hcmounux. AsTopckast paspaboTka.
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ro posara. Takxke B jajbHelneM HeoOXOIUMO
MOIEPKUBATH CJIOKUBIINECS TO3UTUBHBIE
TeHIEHIINN [UHAMWKHA BHENTHETOProBOro Oa-
JIaHCa " ,Z[pyTHX OCHOBHBIX I/IHI[I/IKaTOPOB Ba-
JIIOTHOW 0e3011aCHOCTH.

* * *

B coBpeMeHHBIX yCJIOBUSX BagiOTHast Oe-
3omacHocTh Pecrybinku Benapych HaxoauT-
csl 1I0J BO3/IeiiCTBHMEM KaK BHYTPEHHUX, TaK U
BHEITHUX Yrpo3 (puckoobpadyomux (axro-
POB M HEraTUBHBIX IIOCJEJCTBUN HUX HPOSIB-
JIeHUd), Cpeiil KOTOPBIX — OTTOK CPE/CTB 3a
rpaHUIly, BBICOKUI ypOBEeHb [0JIJIapU3aIuu
9KOHOMUKH, HeJ0oCTaTO4HO addeKkTuBHAA
CTPYKTYpa 30JI0TOBAJIIOTHBIX Pe3epBOB, HEJO-
CTaTKU KYpPCOBOH IOJUTUKH, HAJUYHE PUCKOB
poBe/leHNs He3aKOHHBIX BaJIOTHBIX oOllepa-
UL

OCHOBHBIMU 3ajladaM¥ CHUCTEMBI 0bectie-
4eHUs 9KOHOMHUYECKOW Oe30MacHOCTH, B TOM
yucse B BATIOTHOW cdepe, ¢ 1eJIbI0 TTPOTHBO-
JeHCTBUST BO3HUKAIOIIUM YIPO3aM, SIBJISIOTCS
pa3paboTKa M CBOEBpPeMEHHasi KOPPEKTHUPOB-
Ka MHAMKATOpPOB (I0Ka3aTeseil) COCTOAHUSA
BaTOTHON Ge3omacHocTr. [IpoBeseHue oreH-
KU PUCKOOOpa3yomux $hakTopos (yrpos), oka-
3BIBAIONINX BJHUSIHUE Ha COCTOsSTHME Oe3omac-
HOCTH B BasMiOTHOH cdepe B Pecnybinke Be-
JIapyCh, BO3MOKHO C MCIIOJIb30BAaHUEM MeTO-
JIMKHW, BKJIOYAIONel JiBe TI'PYIIIbl KJIIOYEBBIX
UHIUKATOPOB:

JUIST OTIEHKU PUCKO0Opasyomux (haxTo-
pPoOB B BaMOTHOU cdepe (J0CTaTOYHOCTh MEXK-
JYHApO/IHBIX PEe3ePBHBIX aKTUBOB U CTPYKTY-
pa MeX/AyHapOJAHBIX pe3epPBHBIX aKTHUBOB,
CTPYKTYpa BaJIOBOTO BHEIIHEro 710Jra, ahdek-
TUBHBII BAJIOTHBI KypC B JMHAMUKE, YPO-
BeHb JloJapu3anuu (OTHOIIeHUEe Jell03UTOB
B MHOCTPAHHOH BaJIloTe K /IeHEe)KHOMY arpera-
Ty M3), ToBapHbBIli 0OMEHHBIN KypC);

XapaKTepuayiole OCTPOTY KPU3UCHOM
CUTyallul B BaJIOTHON cdepe (cTeneHb yc-
TONYMBOCTH HAllMOHAJIBHOWM BaJIOTBI, CHUXKeE-
Hue 00BEMOB TPSIMOTO WHBECTHPOBAHUS B
ob1eM o0beMe MHBECTHIIMN B OCHOBHON Ka-
NUTaJ, He3aKOHHbIE JeHCTBUS C BaJIOTHBIMU
EeHHOCTAMU, KO3(MOUIMEHT MOKPBITUS HM-
nopra 3KCHOPTOM (OTHOIIEHHWE CTOMMOCTH
AKCIIOpTa K MMIIOPTY), CaJb/0 IJIATEKHOTO
Gajrarca, OTHOIIEHIE BAJOBOTO BHEIIHETO JI0JI-
ra k BBII).

ITpoBenenne KOMILJIEKCHON AMATHOCTUKU
Ha OCHOBE pacyeTa KJIOUYEBBIX WHIUKATOPOB
TTO3BOJIMJIO CIIENIaTh 3aKJII0UYeHNe O MOJIepsKa-
HUM TOCYAapPCTBOM JIOCTATOYHOTO YPOBHsT Oe-
30MaCHOCTH B BamoTHOU cdepe B PecnyOmu-
ke bemapycp B 2018—2022rr., B TOM umncie B
yesioBugx nocyenctsuii nangemuun COVID-
19 u mpuMeHeHWS TMPOTUB CTPAHBI HKOHOMU-
YeCcKUX CaHKIuil ((akTtudeckrue 3HadyeHUS 8
u3 12 MHIUKATOPOB CIOCOOCTBOBAIM YKPeI-
JIEHU10 0e30MacHOCTH).

KrfoueBbiMu MepaMu B TPOTUBOEHCTBUN
BHYTPEHHUM U BHEUIHUM YIPO3aM DKOHOMU-
4ecKoil 6e30MacHOCTH B BaJMIOTHOW cdepe B
Pecny6smike Benapycb GyayT BoicTyaTh: obec-
neyenrie 3(pHEKTUBHON TMOJUTUKU yIpaBJe-
HUA BaJIOBBIM U TOCY/AapCTBEHHBIM BHENIHUM
TIOJITOM W MEKIYHAPOJHBIMU PE3ePBHBIMU aK-
TUBAMW CTPaHbI; TOJAePKaHNE YCTOWUYMBOC-
TH HaI[UOHAJBHOU JIEHEKHOW eIWHUIIBI, CTa-
OUIBHOCTH ee 0OOMEHHOTO Kypca, JOCTVKEHUEe
cOaTaHCUPOBAHHOCTH BAJIIOTHOTO PBIHKA; POCT
I/IHBGCTI/IHI/IOHHOfI NIPpUBJIEKATEJIbHOCTHU (bl/IHaH-
COBOTO PBIHKA; TOBBINIEHNE KOHKYPEHTOCIO-
COOHOCTH OTE€YECTBEHHBIX TOBAPOIMPOU3BO/IN-
TeJiei.
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ABSTRACT. The article examines internal and external threats to economic security in the foreign
exchange sector that are characteristic of modern conditions. The method for assessing risk-forming factors
(threats) affecting the state of security in the foreign exchange sector in the Republic of Belarus has been
developed. Based on the proposed methodology, comprehensive diagnostics through the calculation of key
indicators has been performed. The author suggests key measures to counter internal and external threats to
economic security in the currency sector have been proposed.
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