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OUNHAHCOBAS 9KOHOMHUKA

HAITMOHAJIBHBII CTAHJAPT BAJIIOTHOI ITOJUTHKH
C nMo3nnamum OBECIIEYEHUA O9KOHOMUYECKOU
BE3OITACHOCTU B PECIIYBJIUKE BEJIAPYCb

M.B. MapkyceHKO"

AmnHoranus. B crathbe pacCMOTPEHBI KJIIOYEBbIE aCMIEKThI 9KOHOMUYECKOI GE30MacHOCTH B BATIOTHON
cdepe: obecrieyenne cTabUILHOCTH HAIIMOHAIBHONW BAJIOTHI, TIPOTHO3UPOBAHKE BATIOTHBIX MOTOKOB, KOHT-
POJIb 32 BAJIOTHBIMU OIEpAIUsAMU U IIPeA0TBpallleHne KOPPYIIMN U MOIIIEHHUYeCTBA B (PUHAHCOBOM CEKTO-
pe. Ilpenosxkena cucTeMa OCHOBHBIX KPUTEPUEB JUIS ONEHKM ocyliecTBiaseMoil B Pecrybiuke Bemapych
BAJIIOTHON TIOJIUTUKY € TMO3UIHI 06ecedeHrst 9KOHOMUYECKOH 6E30TIacHOCTH, UTO TIO3BOJISAET Pa3paboTaTh
CTaHIapT AaHHO# moanTuku. OTpeeseHbl MEPhl BATIOTHON MOJUTHKU Kak Ga3uCHOTO sjeMeHTa obecrede-

HUA BAJIIOTHON Ge30I1aCHOCTH JIJIA 3alllUThl 9KOHOMHKHN OT BO3/IEHICTBUST BBHI3OBOB U yrpos.
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ObecrieyeHne 9KOHOMUYECKOIT He30ImacHo-
CTU B BaJIOTHOU c(epe TIpeariosaraeT paspa-
OOTKY KOMILIEKCA MEp W CPEJCTB, HAIMPaBJIEeH-
HBIX Ha 3allUTy ILIaTe)kecrocobnoctu u ¢u-
HAHCOBBIX MHTEPECOB TOCYAAPCTBA, XO3SHCTBY-
mux cyO0beKTOB OT yrpo3, TaKUX Kak
(brHAHCOBBIE KPU3WCHI, OTTOK KaluWTaja W CIIe-
KyssiTuBHBIE orneparuu. Ciie/[oBaTeIbHO, KO-
4EeBBIMHU aClleKTaMU HKOHOMHUYECKOI Gesorac-
HOCTH B BAJIIOTHOW cepe SABISIOTCS obecrede-
HUe CTaOUIbHOCTH HAIIMOHAIBLHOM BaJIIOTHI, IIPO-
THO3MPOBaHKE BATIOTHBIX ITOTOKOB, KOHTPOJIb 3a
BAJIOTHBIMU OIEPAMSIMU ¥ IPEIOTBpaIleHne
KOPPYIIIIUU 1 MOIIEHHUYECTBA B (DPUHAHCOBOM
cextope. [Ipucymas coBpeMeHHOU 3KOHOMUKE
HEIOCTATOYHAS BATIOTHAST CTAaOWJILHOCTD, BBI3-
BaHHAsl KaK IOBBIIEHUEM CTEleHu MOOUJIbHO-
CTH KaIWTaJOB, TaK M POCTOM WH(OPMAIHOH-
HOW W TEeXHWYECKOH OCHAIIeHHOCTH (DUHAHCO-
BBIX PBIHKOB, JaeT OCHOBaHHE PacCMaTPUBATh
pa3paboTKy HaydyHO OOOCHOBAHHBIX PEKOMEH-
MaInii, HATIPaBJIEHHBIX Ha TMOBBINIEHNE 3hdeK-
TUBHOCTU BAJTIOTHOU TIOJIUTUKH, A TAaK/Ke COBEP-

IIIEHCTBOBaHME BaJIOTHOTO perJII/IpOBaHI/IH 141
BaJIFOTHOTO KOHTPOJISE B CHCTeMe 00eCIeYeHrst
HKOHOMUYECKOI Ge30IaCHOCTH, KaK aKTyaJIbHYIO
B TEOPETUYECKOM ¥ TPAKTUIECKOM OTHOIIEHUH
sazauy. OtesbHble BOIPOCHI oOecriedeHrs Ha-
LMOHAIBHON SKOHOMHYECKON 0Oe30IaCHOCTH B
BaJIIOTHOI cepe paccMaTpuBaauch B paboTax
B.®. BaitneBa, M.B. [lemunenxo, I1.B. Kammay-
pa, M.M. Kosanesa, C./I. Kosecunukosa,
AMN. Jlygenka, H.JI. Muponunk, M.B. Mschu-
koBwua, IL.I. Hukurenko, K.B. Pyznoro, B.W. Ta-
pacoBa, A.O. Tuxonosa m zap. B TO Xe Bpems
penienne psaa 1podieM oOeciiedeHns: BalioT-
HOI (E30MacHOCTH MepaMH BAaIIOTHOW IOJUTH-
KM JI0 CUX TIOP OCTaeTCs aKTyaJIbHBIM.
Dopmupyemast rocyaapcTBOM BaJfOTHAsT
MOJIUTAKA 3aHUMAeT BAKHOE MECTO B KOHIEII-
[ 9KOHOMUYECKON Oe30MacHOCTH cTpaHbl. Tak,
Ha yPOBEHb BaJIOTHOI 0E30MaCHOCTH BJIMSAIOT
BBIOPAHHBIN TOCYZapCTBOM IOAXOA K pea-
JIM3AIMU BAJIIOTHOTO PEKMMa M WHTEHCUBHOCTH/
00BbEMBI BATIOTHBIX WHTEPBEHIINH, a TaKXe CTe-
MeHb OTKPBITOCTH SKOHOMHUKHU, YPOBEHb KOHBEP-
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TUPYEMOCTH HAIMOHAILHON BaIIOThI U CTaOUIb-
HOCTh BAJIIOTHOTO Kypca. JKOHOMIYecKast 6Ge30-
MAacHOCTb B BAIIOTHON cdepe MOKHA OTpesie-
JISITBCST CTIEYIOMUME  (haKTOpaMu: 0OeciedeH -
€M YCTOHYHUBOTO pocTa 0OBEMOB IKCIOPTA;
MOJ/IepKaHeM aJIeKBAaTHOTO YPOBHS WMIIOPTO-
3aMelleHnsT; Pa3BUTHEM BHYTPEHHETO BAJIOTHOTO
pPBIHKA, COKpallleHueM OTTOKa KanuTalia W HC-
moJib3oBaHeM (DUHAHCOBBIX PECYPCOB IS WH-
BECTHUIIMII BHYTPH CTpaHbl; 0OpbO0il ¢ KOppyII-
el U TPOTUBOAEUCTBUEM OTMBIBAHUIO (Jrera-
JIM3AIUN) JIOXO/IOB, TOJYYEHHBIX TMPECTYITHBIM
nyrem (bena, 2024; Kazapunos, 2023).

Conepranre 5KOHOMHYECKON Oe30MacHO-
CTH B BaJaiOTHOU cdepe (BamoTHOI Ge3omac-
Hoctu) B PecnyOmuke bBemapych paccmarpu-
Basioch Hamu panee (Mapkycenko, 2023). /s
TOTO 4YTOOBI aTh OIEHKY OCYIIECTBISIEMON
BaJIIOTHON MOJMTUKU C MO3UINNA 0OecredeHus
HKOHOMUYECKOI OesomacHocTu B Peciybin-
ke Demapych, HEOOXOIUMO OMpPENENUTh KPU-
TEPUK TaKOH OLEHKH, YTO MO3BOJUT paspabo-
TaTh CTaHAApPT JaHHOW mojutuku (puc. 1).

PaccMoTpuM BhITIeHa3BaHHbIE KPUTEPUH.

1. Obocnosannocmsv  UCNOIL3YEMOZO KYP-
€08020 pedxcuma (UL peircuma 8anommozo Kyp-
ca) u ezo pearusavus. B Pecrnybmuke Bena-
pych 3a BpeMs ee CYNIEeCTBOBAaHUS KaK He3a-
BUCUMOTO TOCYZIapCTBa MCIOJb30BAJINCH Pa3-
JINUHbBIE BAJIOTHBIE PEXUMBI:

— pBIHOYHOE KypcoobOpasoBanue (1994—
1995 rr.);

— aJMWHHUCTPATUBHAS CHCTeMa MHOKe-
CTBEHHOCTU BaJIOTHBIX KypcoB (1996-—
2000 rr.);

— pexkuM (PUKCUPOBAHHOTO BAJIOTHOTO
kypca (2001—-2011 rr.), caemyiomue ero pasHo-
BUIHOCTU: PEXUM TPUBSI3KU K POCCUHCKOMY
pyo6iIio, peskimM mpuBs3ky K posaapy CIIIA, mpu-
BsI3Ka K KOP3WHE BAJIOT, B KOTOPYIO PaBHBIMU
nossmu Bxoguau jposmap CIIIA, eBpo m poc-
cuiickmii pyOsb. [Ipu MCIIOMB30BaHNN pesKUIMa
MPUBS3KA K KOP3WHE BAJIOT PACCUNTBIBAJICSI
WHIMKATUBHBIN KyPC, KOTOPBIN TPUMEHSIIICS T
peanusanuu KypcoBoii monauTuku. B 2001—
2010 rr. KypcoBOIi TOJUTHKE OTBOMMIACH POJH
BaKHEHIIET0 WHCTPYMEHTA JOCTHKEHUS BHETI-
Hell M BHYTPEHHEH CTaOUIbHOCTH GelopyCCKO-
ro py0Jsi, Tak KaK KJIIOUEBOW IEJIBI0 MOHETap-
HOIl MOJIMTUKK OBLTIO OIpe/iesieHo obecrieueHune
YCTONYMBOCTH HAIMOHAIBHON BamoThl (Jloba-
o, 2008). Pesxxum (pUKCHPOBAHHOTO BAJIOTHO-
ro Kypca J0cTaTouyHo 3(MEGeKTUBHO MPUMEHSLI-
cs1 Ha TipoTskennn 10 JtieT u chirpal cyiecTBeH-
HYIO POJIb B PA3BUTUHU BAJFOTHOTO PHIHKA U 00€c-
MeYEeHN 9KOHOMUYECKOH 0Oe301acHOCTH;

— pexXuM KypcooOpa3oBaHUsI HA COBpe-
MeHHOM 3Tarne — TmaBaionuii (¢ 2012 r. mo
Hacrosiiee Bpemst). Bamorusiii kpusuc 2011 r.
NpUBET K HEOOXOAUMOCTH WM3MEHEHUs PEKU-
Ma KypcooOpa3oBaHUsI U MEPEXOy K ILIaBaio-
eMy KYPCOBOMY PeXKUMY, MCIIOJb30BaHWE
KOTOPOTO MO3BOJIIIO CTAOUIN3UPOBATH OOMEH-
HBIT Kypc, 00ecreunBaTh €ro yCTOWYMBOCTH
Ha JIJUTETbHOM BPEMEHHOM TPOMEXKYTKE.
JluHamuKa cpeaHero opuIMaIbHOrO Kypca Oe-
JIOPYCCKOTO py6Jisi K OCHOBHBIM MHOCTPAHHBIM
BAJIOTaM, PACCYUTAHHOTO KaK CpeaHss apud-
MeTnyeckass Besnunna, B 2012—2025 rr. nipen-
cTaBjeHa Ha puc. 2.

Kpurepuu onenku

Hanuumne cKOOPAMHHPOBAHHOTO
MEXaHH3Ma BO3ACHCTBHUA VI
TIOAZEPKAHUS CTPYKTYPHI
BAJIOTHOTO PBIHKA

OB60CHOBAHHOCTH
HCIIONB3YEMOTrO
KYPCOBOTO pekiMa
U €T0 peaTu3aims

IlonHOTa M LEIOCTHOCTD
HOPMAaTHBHOH IIpaBOBOH
6a3ssl, perynupyromei
BaTIOTHBIC OTHOIICHHS

Henonymenue peskoit
BOJATHILHOCTH
HAIMOHABEHOM TEHEKHOM
CTHHUIIBI

CKOOPIMHHPOBAHHOCTD ACHCTBHI rOCYLAPCTBEHHBIX OPTaHOB,
3a1cHCTBOBAHHBIX B PEANH3ALHH BATIOTHOH [TOIMTHKH;
OTIPEICIICHAE TOCYAPCTBEHHOTO OPTaHa, KOOPTHHUPYIOIIETO 1
Ppa3pabaThIBAIOIETO CTPATETHIO BAIOTHOTO KOHTPOJIS 1
OTBETCTBEHHOTO 32 OPraHHU3alIIO BATIOTHOTO PETYIHPOBAHUL

D HEeKTUBHOCTE HCIIOIB30BAHUS BHEILIIHUX
BaUTIOTHBIX 32aHMCTBOBaHHI

Onrumusaims 06beMa/CTPYKTY Pl HOCTYIUIEHHH HHOCTPAHHON
BAJIKOTHI B HAUMOHAIBHON BAMIOTHON CUCTEME

JlocTaTouHOCTE 06BbEMa 30JI0TOBATIOTHBIX PE3CPBOB IS
IIPEOROTICHHA KPU3HCHBIX IIPOSABJICHHH B BaIOTHOH cdepe

Puc. 1. Kpurepuu OIleHKH BATIOTHON TOJUTUKHU C TIO3UIMN 00€CTIEYeHUsT SKOHOMUUECKOH Ge30macHOCTH

Hcmounux. ABropckast paspaboTka.
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Puc. 2. TunaMuka cpeiHero opHIHaIbHOTO Kypca GeTopyCccKoro pydiist K OCHOBHBIM HHOCTPAHHBIM BATIOTAM,
PACCUNTAHHOTO KaK CpefHsist aprudmerndeckast Beamumnaa, B 2012—2025 rr.

Hcmounux. URL: https://www.nbrb.by/statistics/rates/ratesmonth; https://www.nbrb.by /statistics/rates/currbasket

[Tox cTaGUIBHOCTHIO TIPU IJIABAIOTIEM
OOMEHHOM KypcCe, OMpEeesIeMOM Ha OCHOBe
PBIHOYHOTO CIPOCAa U TPE/JIOKEeHUs BaJIOT,
MIOHNMAeTCs] BO3MOXKHOCTb €0 He3HAuUTeJIb-
HBIX KojiebaHuii (peBajbBaIllii WU [[€BaJb-
BallMN) B 3aBUCUMOCTU OT COOTHOIIEHUS TeM-
OB BHYTPeHHeW MHGAAIMN U MHOIAIUT B
ApyTUX cTpaHax. [Ipm ykpenienun BasioOTHO-
ro Kypca M HacejleHwe, U OM3HEC yBeJIMYMBa-
10T BJIO’KEHUSI B HAIIMOHAJIBHYIO BAJIIOTY, CHU-
JKaeTcs MHTepec K MHOCTPAHHOI BasoTe, a MpH
ero oOecIleHNBaHUU WMEET MeCTO OOpaTHBII
nporecc. Vcxonsi M3 NPUYMH, OKa3bIBAIONINX
BJIMSIHME HA KYyPCOBYIO MMHaAMUKY B Pecry6-
auke bBenapych B yCJIOBUSX MCIIOJIb30BaHUS
pekuMa yIpaBJIsieMOro IJIaBalOIIero Kypca,
OCHOBOI obecriedeHus: cTabmabHOCTH (YyCTOM-
YUBOCTU) KYPCOBOW IMHAMUKH BBICTYIAIOT
chopMUpOBaHHAsg COOTBETCTBYIOIIAsT MHCTH-
TYIMOHAJIbHAST Cpefla U COOIOIeHIEe YCIOBUS
AOCTUKEHUST U TOIJEPKaHUS OCTATOYHO
HU3KUX TEMIIOB WHOIAINM.

B ciyuae ycwieHusi meHTpasbHBIM OaH-
KOM TIpU peajn3aliyu JeHeKHO-KPeJAUTHOM
NOJIUTUKN AKIEHTOB Ha ITPOLEHTHOH T0JIN-
THUKe, TMOCJEIHUN BCe B MEHbIIEH CTeNeHU
BMEIITMBAETCS B IMPOIECC KypcooOpa3oBaHus,
BAJIIOTHBII KypC CTaHOBUTCS 0GoJiee THOKWM.

IAPhekTUBHOCTH KypcooOpa3oBaHUs OII-
pelesisieTcsi He TOJBKO BBIOOPOM KypPCOBOTO
pexuma, HO U crocoboM obpasoBaHust obhu-

I[MAJBHOTO Kypca MHOCTPAHHBIX BaJIOT K Ha-
tmonanbHoit (ITon6un, 2017). C uenbio 1o-
BBINIIEHUsT THOKOCTH KypcooOpa3oBaHUs MPH
omnpeieieHrr 0UIUATEHOTO 0OOMEHHOTO Kyp-
ca Hammonanpubiii 6ank Pecnybauku Besa-
pPych B paMKax peKHMa YIIpaBJisieMoro IlaBa-
Hust ¢ uionst 2015 r. meperes ot (GpUKCUHTA K
HOBOMY C€IIOCO0yY orpejieieHus: ohuimaibHo-
ro BasmoTHOro Kypca no goJapy CIIA, espo
U pOCCUCKOMY PyOIIio, yCTaHABINBAS €r0 Kak
cpe/iHeB3BellleHHbII 110 c/leJIKaM, COBepIlleH-
HBIM Ha OWPIKEBBIX TOPTax, MPOBOIUMBIX B
pekrMe HelpepbiBHOIO JBOWHOTO ayKIIMOHA
Ha OAO <«besopycckast BasoTHO-(GOHIOBAS
6up:xxa> (BBDB)'.

[eiicTByOMMUIA MeXaHU3M TPOBEICHUS
TOProB MHOCTPAHHBIMM BaJIOTaAMH, OPraHU3Y-
embix BBMB, obecneunBaer ycTaHOBJIEHME
0OMEHHOTO Kypca HCKJIIOYUTENHHO Ha OCHOBE
crpoca W IpeJIOKeHUsT NP MUHUMU3AIUU
yuactusi HarmonasbHoro GaHka, ¥ YCHJIMBa-
eT POJib PbIHOYHBIX (haKTOpPOB B (hopMUpOBa-
HUU OOMEHHOro Kypca Oesiopycckoro pyoJis.
CuetoBaTesibHO, BBIOOP W KCIIOJb30BaHUE B
Pecniy6anke Benmapych B Hacrosiiiee BpeMs
KaK COCTaBJsONEel BaJIOTHON MOJTUTUKY I1J1a-
BAIOIIETO PEKUMA KypPCOOOPA30BaAHUSI SIBJISIETCSI
000CHOBAHHBIM, CITOCOOGCTBYET YMEHBIIEHUIO

1O mepexosie K peKUMY HENPEPbIBHOIO IBOHHONO ayK-
muona. URL: https://www.nbrb.by/press/4118
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PUCKOB HAKOILJIEHUST BHENTHUX AUCOATAHCOB
1 obecIeyeHnI0 9KOHOMHUUYECKO 0e30macHo-
cTM B BasoTHOU cdepe. B To ke BpeMsi BO3-
MOJKHA KOPPEKTUPOBKA JIEHCTBYIONIETO PEXKU-
Ma KypcoobOpasoBanusi B Pecnybiuke Besa-
PyChb U HUCIIOJIb30BAaHME KYPCOBOTO PEXMMA
VIIPABJISIEMOTO TIJIABAHUSI C HESIBHOW MPUBSI3-
KOl K peaabHOMY 3(h(eKTHBHOMY OOMEHHO-
My Kypcy. B pamkax mpejsiaraeMoro pekmma
Kypc Oyner ocraBaThbes maBaoommM. HesBras
MPUBSI3KA B 3TOM cJjiydae OyJeT O3HAYaTh, UTO
[EHTPATHHBIN OaHK TO-TIPEKHEMY HE CTaHeT
yCTaHaBJIMBATh Kakue-auO0 abCOMIOTHBIE ITa-
paMeTpbl UBMEHEHUsT BAJIOTHOTO Kypca, a CMO-
JKeT TP HeoOXOAUMOCTH KOCBEHHO BMeIN-
BaTbcs (IIyTeM TTPOBeJICHUS BAJTIOTHBIX MHTEP-
BEHIIMIT) B IIPOIeCC KypcooOpPasoOBaHUS st
obecrieyeHnst HEOOXOAMMOTO [T HSKOHOMUKHU
HATIPaBJIEHUsT JABVKEHUST O(DUITNATBHOTO Kyp-
ca, 0OyCJIOBIMBAIOIIETO JKETAEMYIO JTUHAMUKY
peanbHOro a¢hdeKTUBHOrO 0OMEHHOTO Kypca.
Taxkum HallpaBJI€eHUEM [JOJIJKHO BBICTYIIATb
obeciieHMBaHUE PeaqbHOTO 3(PHEeKTUBHOTO
00OMEHHOTO Kypca, 4TO BaKHO [ Oesiopyc-
CKUX TOBApOIPOU3BOMUTEJEI-IKCIIOPTEPOB.
KoppekTtupoBka pexxuma BaJIOTHOTO Kypca
JACT JIOTIOJHUTENbHYI0O BO3MOMKHOCTH II€HT-
pajabHOMYy OaHKy OOOCHOBBIBATH HEOOXOIM-
MOCTb BaJIOTHBIX WHTEPBEHIINH, co3macT 6o-
Jiee TIPO3pavyHble YCJIOBUS JJIsT CyOBEKTOB XO-
3ICTBOBAHUS W CHU3UT (aKTOp Heolpe/e-
JEHHOCTH B HAIMOHAJBHOUW IKOHOMUKE.
Jeiicteua Harnmonanbaoro 6anka cranyT 00-
Jiee IOHATHBIMU YYaCTHHMKaM PbIHKa, YTO VK-

M gomn. CHIA

penuT joBepue K HEMY 9KOHOMHUYECKUX
cyOBEKTOB M OKasKeT IMOJIOKUTENbHOE BO3/ei-
crBue Ha (opMmupoBaHMe HHOJIAIMOHHO-/Ie-
BaJIbBAIITMOHHBIX O}KI/I[[&HI/H?I.

2. Hanuuue cKoOpOuHUpOBANH020 MEXAHU3-
Ma 8030eticmsust 0ns noooepHcanus. CmpyKmypol
ganomuoeo puinka. 1lenb neiicTBuil rocyapcTsa
Ha BHYTPEHHEM BaJIOTHOM PBIHKE 3aK/IH0YaeTCst
B CO3/IaHUM YCJIOBUH /I MIPOBEJICHUS Olepa-
Ui 10 KyIUTe-Tpojiaske WHOCTPAHHOM BaJIIOThI
Y4aCTHUKaMH, CTPaXOBaHWM OT BaJIOTHBIX PHC-
KOB. /I BBINIEHA3BAHHBIX IEJIEH TOCYIapCTBOM
UCIIOJIb3YETCST CIEIMAIbHbBI MEXaHM3M, BKJIIO-
YAOIINIT BAJIOTHOE PETYJIMPOBAHUE W KOHTPOJIb
(ycraHoBjieHWe TIpaBUJI OOMEHa ¥ JIBUKECHUS
BAJIIOTHI, KOHTPOJIb 32 ONEPaIisiMU PE3UIEHTOB
U HEPEe3UJICHTOB, CUCTEMY OTPAaHWUYEHUN W Hajl-
30pa, 00eCIIeYnBAOIIYI0 COOIOIEHNE BaJIOTHO-
ro 3aKOHOJATEIbCTBa). TakuM 06pasoM, CKOOp-
JIMHUPOBAHHBIN MEXaHW3M IIPEACTABISIET COOOi
KOMILJIEKC Mep, HallpaBJeHHBIX Ha OaJlaHCHpO-
BaHME CIpoca W TPEJIOKEHUS HWHOCTPAHHON
Ba/JIIOThl Ha BHYTPEHHEM BaJ/JIOTHOM PbIHKE U
Ho/yIepsKaHie CTaOUIIbHOCTA BaJIFOTHOTO Kypca.

O6uiii 060poOT BaIIOTHOTO PhIHKA (TTOKYTI-
Ka TUTIOC TIPOJIaka MHOCTPAHHOK BaJIOTHI Ha Cer-
MeEHTaX BHYTPEHHEIro BaJIIOTHOI'O prHKa) B
2025 r. yseqmumicsa Ha 21,3% x o6bemy 060po-
Ta BamOTHOTO pbhiHka B 2024 r. Ha BHeOupsKe-
BOit purHOK B 2025 1. mpuxoammoch 71,3% 06-
mero obopora BaaioTHOTO phiHka (71% — B
2024 r.). NameHenune ob1iero o6opoTa BajioT-
Horo pbiaka B 2023—2025 rr. 110 Mecsiiam Ipeji-
CTaBJIeHO Ha pHC. 3.
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Puc. 3. O6muii 06opot BastoTHOTO phiHka B Pecrybmuke Bemapych B 2022—2025 rr. (moMecsiaHO)

Hemounux. URL: https://www.nbrb.by /statistics/
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B 2022-2025 rr. cupoc u TpemIosKeHIe
MHOCTPAHHON BAJIOThI HA BHYTPEHHEM BaJIIOT-
HOM pbIHKe ObLIN O0YCIOBJIEHBI CJIOXKUBIIE-
csl IMHAMWKON 9KCIOpPTa M UMIIOPTa. BBUIY
TOTO, YTO CAJIbI0 BHEITHEHl TOProBJu TOBapa-
mu 3a 2024 1. chopMUpOBATOCH OTPUIATETh-
HBIM B pasmepe 4,7 mupxa mosa. CIIIA, cmpoc
Ha WHOCTPAHHYIO BAJIIOTY CO CTOPOHBI CyObEK-
TOB XO3SIMICTBOBAHUS-PE3UEHTOB TIPEBBIIAT
npeJokKeHnre, B TO BpeMs KaK HacejeHuUe
BBICTYIIATIO €€ 4uCThIM mpojaaBioM. CyObek-
TaMU XO3sICTBOBAHUSI-PE3UTEHTAMH OBIIO
KyTIJIeHO Ha 4uCcTOi ocHoBe 3,1 MJIpJ JOJLI.
CIHIA. 3a 2025 r. cyOBEKTbI X035 CTBOBAHUSI-
PE3UIEHTHI TaKKe Ha YHUCTOH OCHOBE TPHOO-
pes MHOCTPaHHOU BaIOTHl Ha cymMMmy 2304,2
miaH gosan. CHIA. banmkamu-pesuaeHTamH,
OAO <«Bank passutus Pecnybauku Bea-
pych» U HEOAHKOBCKUME KPeIUTHO-(hIHAHCO-

Munu gonn. CIIA

BbIMU opranusaiusmu 3a 2025 T. Ha YUCTOM
OCHOBe OBLIO TIPOJAHO WHOCTPAHHOU BaJIOTHI
B oobeme 301,9 man gomn. CIIIA. Hepesu-
JIEHTaMU B YKa3aHHOM TIepuojie Ha YUCTON OC-
HOBe TIPojIaHO0 WHOCTpaHHo# BamioThl 1887,9
miH gosn. CIIA. Dusuveckue Juia B yKa-
3aHHOM I€PHOjIe YCTOWYNBO BBICTYIAIU YKC-
TBIMU TIPOJIaBIlaMU MHOCTPAHHOW BaJOTH (B
2025 . 6BLIO TPOAAHO HA YKUCTOU OCHOBE
1630,7 mua mosn. CIITA) (puc. 4).
Jlunamuka oreparuii MOKYIKU-TTPOJAKN
MHOCTPAHHOW BATIOThI HA BHYTPEHHEM BaJIIOT-
HOM DBIHKE CBUIETETHCTBYET 00 YBETUYEHUH
CIIpOca HA WHOCTPAHHYIO BAJIIOTY CO CTOPOHBI
cyOBEKTOB XO3SICTBOBAHUSI-PE3UTEHTOB.
[Tperepriesin u3MeHeHUsT W TIPEIOUTEHUS
CyOBEKTOB BKOHOMUKH OTHOCUTEJIEHO BaJIIOT ITPU
OCYIIECTBIEHUN C/IEJIOK TOKYIKUA-TIPOJIAsKU MTHO-
crpanHoii BamoTel Ha BBDODB (puc. 5, 6).
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Puc. 4. Cajib1o TIOKYIKU-TIPOJQKM WHOCTPAHHON BAJIOThI HA BHYTPEHHEM BAJIFOTHOM PBIHKE CYOBEKTAMU
XO3SIHCTBOBaHUS-PE3U/IEHTaMH, GaHKaMu, (PH3UIECCKUMI JIMIIAMU 1 HepesuaeHTtaMu B Pecriybiike Bemapych
3a 2023—-2025 rr., momn gosur. CIITA

Hemounux. URL: https://www.nbrb.by /statistics/
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Puc. 5. O6bembl TOproB nHocTpaHHbiMu BamoTamu Ha BBDB B 2022-2025 rr.

Hcmounux: URL: https://bese.by/markets/currency/results/volumes

8 Benopycckuit akonomuueckuii xypuaa — Ne

102026



Ha].[PIOHaJIbeIﬁ CTaHaapT BAJIIOTHOI1 IIOJIMTUKHU C TIO3ULIHIA o0ecneyeHns 3KOHOMHYECKOi1 0€30MaCHOCTH. . .

M pocc. pyo.
1200 000

1 000 000
800 000

706239./"
600 000
4446@2///’

400 000

200 000

2023 2024 2025

—e— Pocc. pybib

2022

Puc. 6. O6beMbI TOProOB POCCUIICKUM pPyOJIeM
na BBOD B 2022-2025 rr.

Hcmounux. URL: https://bese.by/markets/currency/
results/volumes

Tak, yMEHBITUIUCH 0OBEMBI TOPTOB TIO JI0JI-
agapy CHIA, cytecTBeHHO CHU3UIIMCH — TI0 €BPO.
[Ipu srom HabuOmaICss pocT 0OBEMOB TOPrOB
110 POCCHUCKOMY PyOJII0 M KHUTAHCKOMY [OQHIO.
Poct o6beMoB poccuiickoro py6ssti B Toprax
00yCJIOBJIEH TeM, 4TO OCHOBHOW 00BEM BHEII-
Heil Toproim Pecrybiukn Benapych mpuxo-
mutest Ha Poccmiickyio @enepanuio. Bee 6oiib-
1le BHENIHeTOProBbIX KOHTPAKTOB IIpejycMaT-
puBaeT pacyeTbl B I0aHSX, YTO BBICTyIAeT pe-
3yJIbTATOM IepeOpUeHTAlln BHEITHETOPTOBbIX
oTokoB Pecrybnkn Benapych B yCI0BUsIX
JEeWCTBUSL CaAHKIMII CO CTOPOHBI CTpaH J3arajia.

M3menenrie 00beMOB TOPTOBJIU HHOCT-
panubiMu Banmotamu Ha BbB®b B 2023-
2025 rr. OTpasmMJIOCh Ha CTPYKType OMp:KeBO-
ro BaJOTHOrO phiHka (Tabm. 1).

B IV kBaprame 2024 r. cutyaius nu3mMeHu-
JIach B TIOJIb3Y POCCHUICKOTO PyOJIs, yAeJbHBII
Bec KoToporo B oObeme ToproB Ha BBMDB BhI-
poc mo 64,3%. Ilpu atom momst pommapa CIITA
yMmenbInmaach 10 18,1%, a mounst roaHst coctaBu-
na 17,3%. B IV kBaprane 2025 r. ynenbHbIi Bec
poccuiickoro py6as B oobeme Topros na BBDB
coctaBus 57,39%, monst nosmmapa CIIIA Beipoc-
jga 1o 20,92%, noua wang cocrasuia 21,61%.

Takoe M3MeHeHMe, Ha HaIlll B3I, TpeOy-
€T KOPPEKTUPOBKHU CTPYKTYPbI BaJIOTHON KOP-
3WHBL. BaoTHast KOp3uHa, pacCYMThIBaeMast Kak
CpejlHee TEOMETPUUYECKOE B3BEINEHHOE [[BYCTO-
POHHUX KYPCOB GEJIOPYCCKOro pybJIst K poCCHii-
ckomy pyoOso, pomnapy CIIA, kuraiickomy
10aHi0 3a 1 eIMHUIly WHOCTPAHHON BaJIOTBHI C
Becamu 0,6, 0,3 1 0,1 COOTBETCTBEHHO, UCIIOJIb-
3yeTcsl Uit ONEHKH JWHAMUKU Kypca Gesopyc-
CKOro py0/isi K TpPeM BbIIEHA3BAHHBIM BaJliO-
tTam. PaHee BasoTHasi KOp3WHa BKJIIOYAIa €BPO,
Ho IlpaBmenmem HammonambHOro OaHKa B
nexabpe 2022 1. ObLIO MPUHATO pEIIeHKEe HC-
KJIIOYUTDb JaHHYIO BaJIOTy M3 KOP3WHbI MHOCT-
paHHbIX BamoT. OIHOBPEMEHHO Oblia M3MeEHe-
Ha U CTPYKTypa BAJIIOTHOW KOp3WHbL Tak, moJs
poccuiickoro pybsst Obita yseawdeHna ¢ 50 10
60%. [lomu mosmapa CIIIA u kuTaiickoro roaHst
He u3MmeHunch n cocrapisaior 30 u 10% coort-
BeTCTBeHHO (puc. 7).

CocTraB U CTPYKTypa BaJIOTHON KOP3H-
HBI 3aBUCAT OT TOTO, B KaKOU BaTiOTe OCYIIle-
CTBJISTIOTCSI pacyeThl BO BHENIHEH TOProBjie
C KaKMMM CTpaHamMu OOJIbllle BCErO TOPryeT
cTpaHa.

Tabmuua |
CTpyKTypa TOPIroB HHOCTPAHHLIMH BAJIKOTaMH (B paspese BaawT) Ha BBOB B 2023 2025 112, %
[epuon Honnap CILIA EBpo Poccuiickuii pyonb OaHb Bceero
I kB. 24,50 0,50 59,20 15,80 100
2003 11 xB. 27,50 0,20 51,20 21,10 100
111 kB. 25,20 0,30 52,30 22,30 100
1V kB. 19,90 0,40 55,50 24,20 100
I kB. 21,30 0,30 50,70 27,70 100
2024 11 xB. 20,70 0,30 53,00 26,00 100
111 kB. 19,90 0,30 55,00 24,80 100
1V kB. 18,10 0,20 64,30 17,30 100
I kB. 18,26 0,83 65,17 15,74 100
2005 11 xB. 15,24 0,23 57,63 26,90 100
111 kB. 16,59 0,21 58,80 24,40 100
IV kB. 20,92 0,08 57,39 21,61 100

Hcmounux. ABropckast paspabotka Ha ocroe: URL: https://www.bcse.by/markets/currency /results/volumes
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Puc. 7. CtpykTypa BaJIOTHON KOP3UHBI
B Pecniybiike Bemapycn, %

Hcmounuk. Asropckas paspaborka na ocnose: URL:
https: //www.nbrb.by/statistics/rates/currbasket

Takx kak CTPyKTypa TOPTOB WHOCTPAHHBI-
mu BamoramMu Ha bBDbB uzmenusnacs, n goau
nomnapa CIIIA u poccuiickoro pybis B 006-
meM obObeme OUPKEBBIX TOPrOB HECKOJIbKO
YMEHBIININCh, CTajla BO3MOKHOW KOPPEKTHU-
POBKa CTPYKTYPBI BATIOTHON KOP3WUHBI (HATIPU-
Mep, YBeJUYeHNe B BATIOTHON KOP3UHE y/Ie/b-
HOro Beca foaHst 70 20% U yMeHbIlleHUe J0-
Jieil poceniickoro pyosst — 10 55%, a moJumapa
CIIA — nmo 25%).

B niestom cutyarus Ha BHyTPEHHEM BaJiOT-
HoM peiike B 2023-2025 rr. ocraBasach cra-
ownbHoit. B 2025 1. Gesmopycckuii pybsib yKpe-
nuiacs K kopsune Bamior Ha 0,91% (Ha 31 me-
kabpst 2025 1. k 31 gexabpst 2024 r.). Ipu atom
HAOIOAIACH TEH/IEHTIMST POCTa O(DUITHATIHBHOTO
Kypca 0eopycckoro pyousist K JIBYM BXOAIIIM
B Kop3uHy BajoTtam — K gounapy CIIA
(16,43%) n 10 xwmraiickum toausm (14,61%).
K 100 poccuiickum pyOsisiM 3a YKazaHHBIN I1e-
puog Kypc 0enopycckoro pyo/si 06ecieHmICs
Ha 10,66%.

[Ipu sTOoM aMHAMKMKA OOMEHHOTO Kypca
obecrieurBajia HEOOXOAUMYIO TMOMIEPKKY KOH-
KYPEHTOCIIOCOOHOCTH GEIOPYCCKOro SKCIIOPTa Ha
BHENTHUX PbIHKaX. Tak, peambHbIN 3 deKTnB-
HBI Kypc Oesopycckoro py0ist (paccunTaHHbBII
[0 WHIEKCY MOTPEOMTENbCKUX 11€H) CHUSUJICS
B 2024 r. o ornouenuto ¥ 2023 r. na 0,82%, 3a
9 mecaues 2025 r. — Ha 2,45%.

OCHOBHbIMI/I HallpaBJIE€HUAMU NEHEKHO-
KpeAnTHOI mosmTukn Pecriybimkn Besapych Ha
2026 T. mpemycMOTpPEHO, YTO B TEKYIIEM TOLY
KypcoBasi TOJIUTHKA Takke OyIeT pean30BbI-
BaThCsI B PEXKMME TLIABAIOIIETO KypCa, TIOJ BO3-

JIECTBUEM COOTHOIIEHUsST CIPOCa HA WHOCTPAH-
HYIO BQJIIOTY U ee TNPEJIOKEHUs] Ha BHYTPeH-
HEeM BaJTIOTHOM pBIHKe. /[aHHbBIN pekxuM morryc-
KaeT TpoBenenne HarmoHaabHbBIM OaHKOM Ba-
JIIOTHBIX MHTEPBEHIMI C IENbI0 CrJIAKUBAHUS
pe3Kux KosebaHmil Kypca B XOjie TOPTOB MHOCT-
PAHHBIMM BaJIIOTAMU, TIPOBOJAUMBIX OTKPBITHIM
aKImoHepHbIM 001IecTBOM «besopycckas Ba-
JIOTHO-(pOHIOBasT OGupska». XOTsl peayn3arnust
KyPCOBOW TMOJIUTUKK TIOpasyMeBaeT (HOpMHUpO-
BaHWe OOMEHHOTO Kypca TpPU MUHUMATHHOM
HEIMOCPEeJCTBEHHOM ydyacTun HarmonaabHoTo
Ganka Pecrybmkn Bemapych B aTOM TIporiecce,
HEHTPAJIbHbINA GaHK MO-TIPEKHEMY COXPaHSET 3a
co0OIl TIPaBO TIPOBEJEHUS OIEepaInil TTOKYITKI
WA TPOJIA’KM MHOCTPAHHOUW BaJOTHI (BAJIIOT-
HBIX WHTEPBEHIMI) B X0/e OMPIKEBBIX TOPTOB
JUIST HEIOMYIIEHUST 3HAYUTENbHBIX KOJTeOaHui
Kypca Oenopycckoro pyO/si K KOp3uHe HHOCT-
paHHbIX BamioT. [Ipu TmpeBbIIEHNN TIPEIOKe-
HUSL BAJIIOTHI HaJ[ cripocoM HaroHambHbIi GaHK
MpUOOPeTaeT WHOCTPAHHYIO BAIOTY JIJIsT TTOTOJI-
HEHMS 30JI0TOBATIOTHBIX pe3epBoB. Kpome Ba-
JIIOTHBIX WHTEPBEHITNH, 71T HA3BAHHBIX el
IEHTPAJIBHBINA OAHK MOJKET WCIIOJIH30BATh TAKWe
WHCTPYMEHTBI, KaK: OIMEPAIUU OTKPHITOTO PbIH-
Ka, M3MEHeHWe yYeTHOU CTaBKH, 00si3aTebHOe
pe3epBHUPOBaAHIE, ICUXOJIOTUUECKOe BO3IENCTBUE
HA YYaCTHUKOB PBIHKA, a TaKKe WHCTPYMEHTbI
aIMUHICTPATUBHOTO XapakTepa. Takum oOpasom,
Ha COBpPeMEeHHOM arare HammoHanbHbIT OGaHK
UCTIOJIb3yeT MHCTPYMEHTBI BATIOTHOW TTOJIUTHU-
KI, KOTOPbIE MO3BOJISIOT TIOJIEPKUBATH KOHKY-
PEHTOCTIOCOOHOCTh HKOHOMHUKH U JIEJOBYIO
AKTUBHOCTh, CTAHOBSCH (PAKTOPOM MaKPOIKOHO-
MUYECKOU CTaOGUIIBHOCTH U 00eCTieueHus: KO-
HOMHUYECKOI 0e30TTacHOCTH TIyTeM CKOOPIUHM-
POBAHHOTO MeXaHW3Ma BO3IENUCTBUS IS TIOJI-
JE€PsKAHUsT CTPYKTYPbI BAJIIOTHOTO PBIHKA.

3. Ioddepacarnue nokynameavnoil cnocooHo-
CMU HAUUOHATLHOU OEHENHCHOU eOuHuLbl, Hedo-
nywenue ee peskoil eoramunvrocmu. 1IpoBonn-
Masi B IOCJeIHUE TO/Abl KypcoBas TOJUTHKA
(nozmepskanre cTabUIBHOIO OOMEHHOTO Kypca)
OKa3bIBAET MOJIOKUTENBHOE BIIUSHUE HA TOKY-
MaTeJbHYI0 CIIOCOOHOCTh HAIMOHAIBHOW BaJlio-
TBI, CIIOCOOCTBYET CHUKEHUIO YPOBHsS MHQJIS-
i B crpare (o 5,2% B 2024 r.). B nexabpe
2025 r. IpUpOCT TOTPEOUTETHCKUX TI€H COoCTa-
Bz 6,8% otHOcuTEBHO Aekabps 2024 1. (puc. 8).

Ha nporsskeHny mocyieinux JieT JUHAMU-
Ka WHQJSIMOHHBIX MpolleccoB B Pecrybinke
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Puc. 8. Mamenenne rooBoro yposHs uadusiiun B Pecriybrmike Beapycs 3a nepron 2012-2025 tr.,
% K JeKaOPIO IPEIBIIYIIETo To/a
Hcmounux: URL: https://www.nbrb.by/publications/inflation

Benapycs dopmupoBanuch 1moja Bo3nelcTBU-
eM ciaenyonux (GakTopos:

yMeHbIIeHUs] NHMIASAIMOHHBIX OKUIaHNI;

ajlalTaly JIOTUCTUKN TI0OCTAaBOK TOBApOB
MHOCTPAHHOTIO IIPOM3BOJICTBA HAa BHYTPEHHMUI
PBIHOK K HOBBIM YCJIOBHUSIM B CBSI3U C BBejle-
HUEeM 3KOHOMMYECKUX CaHKI[UIi;

JAMHAMUKE TTOTPeOUTENbCKUX 1eH B Poc-
cuiickoii Denepannuy;

yKperieHust 6eJIopycckoro pyoJst mo oT-
HOIIEHUIO K POCCHUUCKOMY pyOJII0 — Bajiore
OCHOBHOTO TOPTOBOTO IIapTHEPA;

CHUKEHMSI MHUPOBBLIX IleH Ha CbIpbe U
IPO/IOBOJIbCTBHUE.

3ame/ieHue NHQJSIMOHHBIX TPOIECCOB
HPOUCXOAUT Ha (hOHE POCTa IKOHOMUYECKOM
akTUBHOCTU B cTpaHe. Tak, poct BBII cocra-
Bua B 2024 r. 104%, B 2025 1. — 101,3%.

CTabuIbHOCTD WJIM TIPEICKA3YeMOCTD iU~
HAMMKHU BaJIOTHOTO Kypca, MOJKpeIlJIeHHasl CO-
OTBETCTBYIOIEH /I€HEKHO-KPEJAUTHON TOJTUTH-
KOW, BBICTYIIAeT Ba)KHBIM (haKTOPOM, CIIOCOOCTBY-
IOIMM TOJIEPKAHUIO JIOBEPUS XO3SHUCTBYIONINX
cyOBEKTOB K HAIMOHATLHON BaJIIOTE.

4. Ilonnoma u yerocmuocmsv HOPMAMUBHOT
npasosoil 6asvl, pezyrupyYOWEi BarOMmHvle om-
nowenus. HanmonanpHblii 6ank Pecryb6anku
Benapych He BbliesisieT BaTIOTHYIO TIOJUTUKY U3
cocTaBa JleHesKHO-KpeuTHOH. B OcHOBHBIX Ha-
IpaBJIEHUSAX JEHEKHO-KPEJAUTHON MOJTUTUKU
Pecniybsiuku Besapych B HOC/TI€/IHIE TOABI yie-
JISLJIOCH  Ollpejie/IeHHOe BHUMaHUE TOJIBKO Kyp-
COBOH IOJINTUKE M YIPABJICHUIO MeXIyHapo/l-
HBIMU pe3epBHbIMU akThBaMu. Ha namn B3rsz,
B CUJIy BaXKHOCTU IIO/IEP;KAHUSI YCTOMYMBOCTH
BAJIIOTHOTO Kypca U CTaOMJIBHOCTH B BAJTIOTHOI
cepe, 11€71€C000PA3HO BBIJIEJIEHHE OTAEIBLHOTO

paszena «BamoTHas moamTHKa W BAIIOTHOE pe-
rymnpoBanue> B (OCHOBHBIX HampaBJIeHUAX JIe-
HEKHO-KPeUTHOM moymTiky Pecrybimkn Be-
JIapych, B KOTOPOM 0OJiee CHUCTEMHO JIOJIKHBI
OBITH  OTIPE/IeIEHBI TIeIN BAIOTHOM TMOJIUTHKH,
METO/IbI ¥ WHCTPYMEHTBI BAJTIOTHOTO PETyJIHPO-
BaHUs, 4TO Oy/IeT CrocoOCTBOBATH 0OECTIEYEHIIO
BAJIIOTHON GE30IaCHOCTH.

Yxe k 2020 r. mama ctpaHa mpakTHYec-
KW [IOCTUTJIA TOU CTaJuud YCTOWYMBOCTH, KOT-
7la BO3/IelICTBUE BHENTHUX (PAKTOPOB MOTJIO
OBITH OMEPATUBHO yCTPAHEHO MPeuMyIie-
CTBEHHO 3KOHOMWYECKUMHU WHCTPYMEHTaAMU
BaJdfoTHOTO perynupoBanud. [loaTomy cran
BO3MOJKEH TIOCTENEHHBIN OTKa3 OT WCIIOJb30-
BaHUS BAJIOTHBIX OTPAHWYEHWI Ha TIpOBe[e-
HUe BaJIOTHBIX omepaiuii. B Bemapycu ObLan
OTMeHeHbI 00s3aTeNbHast TPOJIaka JacTh Ba-
JIFOTHOW BBIPYYKH CyObeKTaMH XO3sTHCTBOBA-
HUSI TOCYIapCTBY MO O(MUIMAIBHOMY OOMEH-
HOMY KypCy, IeJIeBOH TOPSI0K MOKYIMKU Ba-
JIOTBI U CPOKM ee mcrosb3oBanusg u ap. CBo-
OOMHBIM SIBJISIETCS W HAJTWYHBIA BAJTIOTHBI
PBIHOK, T/le OTMEHEH P/ OTPAHWYeHUN [
usmyecknx JUIl HA ONepauy ¢ WHOCTPAH-
HOIl BasoTOW. Bce BblllleHa3BaHHbIE M HEKO-
TOpble JPyTrre M3MeHEeHWs HAIlJId OTpakeHue
B HOBOH pemakiuuu 3akona PecryOmuku Be-
aapych «O BaJOTHOM peryJupoOBaHUM U
BAJTIOTHOM KOHTPOJE», KOTOpas BCTyMuIa B
cuny ¢ 9 wiost 2021 1.2 CorsiacHo JaHHOMY
3aKOHy, BJIOTHBIE OTPAaHWYEHUST MOTYT OBITH

2 O BJIOTHOM PETYJMPOBAHUN ¥ BAJIOTHOM KOHTPOJIE:
3akon Pecn. bemapycs ot 22 wionsa 2003 r.: ¢ u3M. u J0M. OT
30 wmions 2020 ., Ne 36-3. Hammonanpnbrii mpaBoBoii Mnrep-
ner-nopran Pecny6mkn Bermapycs. URL: https://www.nbrb.by/
legislation /forexregul
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BBE/IEHBI TOCYZAapPCTBOM TOJIBKO B cJydae yT-
PO3bI HKOHOMUYECKOIT Ge3omacHoctu Peciry6-
ik Benrapych, B ToM umcie CTaOUILHOCTH
(bmHAHCOBON CHUCTEMBI, €eCaU CUTyalus He
MOJKEeT OBITh pellleHa APYTUMU MepaMu 3KO-
HOMWYECKOW TOJUTHKH. [[ng obecredyenus
6osiee TMOKOTO TPUMEHEHUsS] WHCTPYMEHTOB
BAJIOTHON TOJUTUKK IEHTPAIbHBIM OaHKOM,
Ha Hall B3TJIAA, HEOOXOAUMO, 4TOObI JAEHCTBY-
folIee 3aKOHOIATENbCTBO BKIIOUAIO HoJee -
POKHH KPYT IMOTEHIMAJIbHO NPUTOIHBIX [IJIsT
BO3MOXKHOTO HWCIOJIb30BAHUSI WHCTPYMEHTOB
BaJIIOTHOU TIOJIUTUKH.

3akonoMm Pecrny6iuku Bemapych «O Ba-
JIIOTHOM DpPeryjanmpoBaHUU MW BaJIIOTHOM KOHT-
posie» ycTaHoBJieHa 00SI3aHHOCTD (3a OTJIEJb-
HBIMU WCKJTIOYEHUSIMU) OETOPYCCKUX FOPU/IN-
YeCKUX JIMI[ 0OeCIeynTh 3a4KCIeHHe Ha CBOU
cueTa, OTKpbIThIe B OaHkax PecmuybGauku Be-
JIapyCh, JEHEKHBIX CPENCTB TIPU IKCIOPTE,
ummopre. HeucrnonHenne 310l 06s13aHHOCTH
BJIedeT HajoskeHue mrpada B pazmepe 10 0,5%
OT CYMMBbI BHEIIHETOPrOBOW olepaluu, He
3aBEPIEHHON B YCTAHOBJEHHBIN CPOK, 32 KaxK-
NG JIEHD TIPEBBIIEHUST TaKOTO CPOKa, HO He
6oJiee CyMMBbI HE3aBEPIIEHHON BHEIIHETOPIO-
Boil omnepanuu. Ilocranossennem IlpaBnenus
Harmonanpuoro 6anka Pecnybku Benapych
or 31 mag 2021 1. Ne 147 Oblia yTBepsKaeHa
WNuctpykmmsa «O mpoBesieHNN BATIOTHBIX OTIe-
paruii»®. JlanHo# MHCTPYKIMEN OIpe/ieseHbl:

— TIOPSIIOK W CJyYad WMCHOJb30BAHUS
BaJIIOTHBIX HeHHOCTeﬁ IIpu IpoBeAEeHUUN Ba-
JIIOTHBIX Olepaluil pe3ujiecHTaMu U Hepe3u-
JeHTaMU;

— TIOPSIZIOK OIpe/esieHns FOPUANIECKN-
MW JIUIIAMU — pe3ujieHTaMM CPOKa pernaTpua-
1 Oeopycckux pybseil u (Man) MHOCTPaH-
HOU BaJIOTbl 10 BaJIOTHBIM A0roBopaMm, IIpe-
JIyCMaTPUBAIONAM DKCIIOPT, WMIIOPT;

— cJyYyaum U TIOPSIIOK TIPENCTaBICHUS
pesujeHTaMu 1 Hepe3ujeHTamu B Oanku Pec-
ny6auku Benapych, OAO «bauk passurtus
Pecny6nuku Benapych» JOKYMEHTOB U MHOIA
nHdOpMAIUH, TTOATBEPKIAIONINX COOTBET-
CTBHE ITPOBOAMMBIX BaJ/JIOTHBIX OHepa]_[I/Iﬁ Tpe-

3 O mpoBegennn BamOTHBIX oreparii: [TocTanosemnue
Tlpasaenuss Hai. Ganka Pecn. Bemapycs, 31 mas 2021 r,
Ne 147 (¢ yueToM HM3MeHEHUIl, BHECEHHBIX MOCTAHOBJICHUSIMU
IIpasienuss Hanmonanbuoro Ganka: or 29.09.2021 Ne 273, or
22.03.2023 Ne 101). Harnmonasnbuerii npaBoBoit VHTepHeT-mop-
tan Pecny6iuku Benapycs. URL: https://www.nbrb.by/
legislation/forexregul

OOBaHWMSAM BATIOTHOTO 3aKOHOMATENHCTBA, CO-
nepskanue aToil WHGMOPMAIUT;

— YCTAHOBJIEH JIMMMWT pPaCye€TOB HaJU4-
HBIME (EJIOPYCCKUME PYOJISIME 32 TIpejieJiaMu
Pecny6auku Benapych 10pUAMYECKOro JIMIA —
pesujieHTa ¢ IOPUJNYECKUM JIUIOM — Hepe-
3ugeHToM B o0uieit cymme ne Gosee 100 Ga-
30BbIX BE€JHWYHMH II0 O//HOMY Ba/JIOTHOMY [10-
rosopy. B mae 2025 1. ObLT yTOUHEH MOPSIZIOK
oTIpefieIeHNsT CPOKa pemnaTpuariuu, T. €. CPoKa
3auncjaeHust OeJIOPYCCKUMU FOPUIUIECKUMU
JINIIaMKW Ha CBOM CYE€Ta, OTKPLITbIC B 6aHKaX
Pecniy6siuku Benapych, eHeKHBIX CPENCTB IO
Ba/JIOTHBIM JOTOBOpaM, IIpeAyCMaTpuBalOmiuM
akcropt, umMnopt (mocranonyenue Harmo-
HaJbHOTrO Oanka ot 16.06.2025 Ne158). B wacr-
HOCTHU:

CPOK pemaTpHUaluu yBeJTUYNBAETCS He
TOJIBKO Ha TIePUO]] 3aMOPAKUBAHUST MHOCTPAH-
HbIMU GaHKaMU JIEHEKHBIX CPEACTB, OJOKHU-
poBaHus (DUHAHCOBBIX OTEpAINil BCJIENCTBUE
MPUMEHEHUST MEKIYHAPOJHBIX CAHKIIUH, HO
U HA TIEPUO OCYIIECCTBJICHUA TPOLECAYP BHYT-
peHHero KOHTPOJS (KOMIIJTaeHC-KOHTPOJIS)
NHOCTPaHHbIMU 6.':1HK":1MI/Iy y4acCTBYIOIIIUMHU B
[ePeYnCIeHUN JIeHEKHBIX CPEACTB B Peciry6-
quky bemapycs;

IIpu OCYyIIECTBJICHUN IIO0 BHEHIHETOPIrOBO-
My NOTOBOPY (bWHAHCUPOBAHUSA IO YCTYIKY
neHekHoro TpeGoBanus ((akTopuHra) CpPoOK
perarpualy yBeJUudnuBaeTcsl Ha TePUoJl OXKHU-
JaHWs, KOTOPBI Ipenoctapisercss (GakTopom
MOJUKHUKY WU UHOMY (aKTOpy B COOTBET-
CTBUM C YCJOBUAMHU 3aKJIOYEHHBIX /I0TOBOPOB
(akropunra.

B oxrabpe 2024 r. BCTymmiaa B CUIY B
HOBOM pezpakimu (1mocranosieHue [lpaBienus
Hammonanpaoro 6anka Pecrnybnmku Bemapych
or 15.07.2024 Ne 214) WucTpyKIiust O MOPSi-
Ke TIPOBE/IEHIS BATIOTHO-OOMEHHBIX OTIepalluii,
yTBep:KIeHHasi mocTaHoBjaeHueM llpaBienus
Hanmonanpaoro 6anka Pecnybnmku Bemapych
or 28.05.2021 Ne 141. O6GHOBIEHHAST UHCTPYK-
U OTIPEIesIsieT MOPSIIOK TTPOBE/IeHNS BaJIOT-
HO-OOMEHHBIX OIepanuii Ha BHYTPEHHEM Ba-
JIOTHOM PBIHKE, B TOM YHCJIe C HUCIOJb30Ba-
HUEM IJIATEKHBIX WHCTPYMEHTOB; OIpPEe/Ies-
eT TOPSIZIOK yYCTAHOBJIEHWST OOMEHHBIX KYPCOB
U opraHusanuu paboThl HE TOJBKO OOMEHHBIX
MyHKTOB, KAacC, HO U TEPMUHAJIOB aBTOMATH-
4ecKoro oOMeHa BastoThl, ODAaHKOMATOB, WH(O-
KUOCKOB TPU TIPOBENEHUN TAKUX OIEepaInii.
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Takum 006pa3oM, MOKHO OTMETUTH, YTO B CTPa-
He chopmMupoBaHa IOCTATOYHO IMOJHAS U Iie-
JIOCTHAsT HOPMATHUBHAsI MpaBoBast 0asa, pery-
JIUPYIOIIasi BAJIOTHbIE OTHOTIEHUSI.

5. Croopounuposannocmy oeticmeutl 20cy-
dapcmeennvix 0peanos, 3a0elicmeosanivly 6 pe-
anusauuy 8aromHol noaumuky (a maxice on-
pedenenue 20cyoapcmeennozo opzana, Koopou-
HUPYIOWezo U paspadamvléarouyezo Cmpamezuio
8aNIOMHO20 KOHMPOAS U OMBEMCMBEHNH020 3
Op2anuU3auUI0o 8aNI0MHO20 PEZYIUPOBAHUSL).
B Pecnybauke Bemapych cosmana m (HyHKIH-
OHUPYET CHCTEMA BAJIOTHOTO PETyJIMPOBAHUS
U BaJIOTHOTO KOHTPOJIsI, oOecredynBaonas
cobro/leHre BaJIOTHOIO 3aKOHOAATENbCTBA.
[lebi0 BAJIOTHOTO PEryJTMPOBAHUS 3aKOHOA-
TEJIbHO OMPEIESIEHO COENCTBIE 0OeCTIeIeHnIO
MaKPOI9KOHOMUYECKOI W (UHAHCOBOU cTa-
6unmpHocTu B Pecmybsuke Bemapych myTtem
peasn3aluy TOCYJAapPCTBEHHON MOJUTUKU B
cepe BaNIOTHOTO PETYJUPOBAHUS. 3aKOHOM
Pecniy6uku Benmapych «O BamioTHOM pery-
JUPOBAHUU U BAJIOTHOM KOHTpOJIe» 00O3Ha-
Y€eHbl OCHOBHbI€ IIPUHIUIIBI Ba/JIOTHOTO pPeEry-
JIUPOBAHUS: TPUOPUTET IKOHOMHYECKUX MeEP
B peajin3aliy eJIMHON TOCYIapCTBEHHOUN TI0-
JUTUKK B cdepe BATIOTHOIO PEryJIHMpPOBAHUS,
B3aMMOCOTJIACOBAHHOCThH BAJIOTHOTO PETyJIu-
POBaHUS ¥ BaJIOTHOTO KOHTPOJIsE; obecriede-
HU€e TOCYJAaPCTBOM 3alIUThI MPAB U 3aKOHHBIX
9KOHOMUYECKUX UHTEPECOB PE3UJEHTOB U
HEpe3naAeHTOB IIpU IPOBEACHUMN BaJIOTHBIX
omepanuii’,

BeimenazBanubiii 3aKOH ycTaHaBIMBAET
mpaBujia TPOBEIEHUS BaJIOTHBIX OTepaIni,
UM oIrpeaeseHbl OpraHbl Ba/JIIOTHOI'O PeEryJin-
poBanusa (CoBer Munuctpos m Hamuo-
HaJbHBINA OaHK Pecnybamku Bemapych), a Tak-
’Ke opraubl BamoTHOTO KoHTposst (CoBer Mu-
uuctpos Pecnybmuku Bemapycn, Komurer ro-
CyZlapCTBEHHOTO KOHTpoJisA, HarmonaabHBIN
6ank, ['ocymapcTBEHHBIN TaMOKEHHBIH KOMMU-
teT). Opranbl BaJIOTHOTO KOHTPOJSI HajeJie-
HbI MTOJTHOMOUUSIMU OCYIIECTBJSITH KOHTPOJb
3a MPOBEJIEHUEM BAJIOTHBIX OIEpaluil pe3u-
IeHTaMu U HepesujeHTamu. banku Pecry6-
guku benapych, bank pazsButusi mpu mpose-

O BaJIOTHOM PETYJIMPOBAHUN ¥ BAJIOTHOM KOHTPOJIE:
3akon Pecn. bemapycs ot 22 wionsa 2003 r.: ¢ u3M. u J0M. OT
30 wmions 2020 ., Ne 36-3. Hamumonasnpnbrii mpaBoBoii Mnrep-
ner-niopran Pecny6mkn Berapycs. URL: https://www.nbrb.by/
legislation /forexregul

JIEHUU BaJIOTHBIX Ollepaluii Bipase Tpeho-
BaTb OT Pe3nJ€HTOB M HEPE3HUAECHTOB IIpE/-
CTaBJIEHUS JJOKYMEHTOB W MHOU MH(oOpMaIuu,
MTOATBEPIKAAIONTNX COOTBETCTBUE TTPOBOJIMMBIX
BAJIOTHBIX OIepanuii TpeOOBaHUSIM BaJIOTHO-
ro 3akoHojaTtesbcTBa. Ha ocHoBanum mipej-
CTaBJIEHHON pe3njieHTaMu U Hepe3ueHTaMHu
nHGOPMAITNY O TTPOBOAMMBIX BAJIOTHBIX OIle-
panngx W JOKYMEHTOB (B cjiydae WX TIpe[i-
cTaBjieHNs) OaHKM I I[eJiell MOHHTOPHUHTA
BaAJIIOTHBIX OTEepaluii ONpeiessiioT COOTBET-
CTBHE ITPOBOAMMBIX BaJ/JIOTHBIX OHepaHI/IfI Tpe-
O0BaHMAM BAJTIOTHOIO 3aKOHOAATEIbCTBA.

TakuMm 06pa3oM, BaJIIOTHOE PeryaupoBa-
HUEe U BaJIIOTHBINA KOHTPOJIb 3a 3KCIIOPTHBIMUA
U UMIOPTHBIMHU OTEPANUsIMHU TTPHOOPETAIOT
0co0y10 aKTyaJabHOCTh U 3HAYUMOCTH B YCJIO-
BUAX PAa3BUTUA BHEHIHEOKOHOMMUYECKHUX OTHO-
HMIeHUH cyOBEeKTOB 9KOHOMUKU U HEOOXOIu-
MOCTH o0ecIiedeHnsl 9KOHOMIUYECKOi Oe3omac-
Hoctu. IIporuBoselicTBue HE3aKOHHOMY OT-
TOKY JIeHEKHbBIX CPEICTB 3a PyOexk — OziHa U3
OCHOBHBIX 3aJla4 BaJIOTHOTO PETYJNPOBAHUS
¥ BAJIOTHOTO KOHTPOJIs. BamoTHas moimTrka
rocyzapctBa B Pecnybinke Bemapych ¢ mo-
MOIIBIO BAJIOTHOTO PETYJUPOBAHUS W BaJIOT-
HOTO KOHTPOJIA 3a IPOBEAECHUEM BaJJIIOTHBIX U
BaIIOTHO-OOMEHHBIX OIl€paliii OKa3bIBaeT I0-
JIOXKUTETbHOE BO3JIEHCTBUE HAa YCTOWYUBOCTH
HAITMOHAJBHOUW JEHEKHOU €IMHUIIBI, BaJIOT-
HBIIT KypC, CIIOCOOCTBYET YKPEILIEHHI0 SKOHO-
MUUYECKOI 0e30MacHOCTH CTpaHbl, obecreue-
HUIO HENPEPBIBHOTO TMOCTYIJIEHUS BaJIOTHON
BBIPYUYKU OT IIPOBE/ICHUA BHEIIHEIKOHOMUYEC-
KUX omepanuil us-za pybexka. Pabora opra-
HOB BJIIOTHOTO KOHTPOJISI HalpaBJjieHa Ha BbI-
sSBJIeHe HapyllleHWi BaJIOTHOTO 3aKOHOa-
TeNbCTBA CyOBEKTAMU, YYACTBYIOIIMMU BO
BHENTHEIKOHOMUYECKON 1eITeqbHOCTU. Ba-
JIIOTHBIM KOHTPOJIb HATIPaBJIeH Ha IpecedyeHune
CoBepIIeHruA COMHHUTEJIbHBIX BaJIIOTHBIX OII€-
panuii, IpeACTaBAsSIoNX co00il yrpo3y B BUIE
HEe3aKOHHOI'O BbIBOJA KamurTajia 3a pybex. B
CBSI3W C OTPAHMYEHHOM KOMIIETEHIIMeH Kaxk-
JloTo oprana B cdepe BATIOTHOTO KOHTPOJIS
CepPbE3HYIO0 POJIb UTPAET MEKBEIOMCTBEHHOE
B3aMMOJIefICTBUE, TMO3BOJISIONEE ONepaTUuBHO
BbIABJATD YUYaCTHUKOB BHEITHEIKOHOMMHYEC-
KOH JIesITeTbHOCTH € TpU3HAKaMU HeHaJexX-
HOCTU U IIpecekaTb UX HemL00pPOCOBECTHbIE
HaMepeHWsI B paMKaxX BHENTHETOPTOBOM Jlesd-
TEJIbHOCTH.
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6. Ecain MbI OyieM paccMaTpuBaTh BalioT-
Hyl0 0e30IaCHOCTh KaK CTelleHb obeciiedeH-
HOCTH TOCYZapCTBa BaJIOTHBIMH CPEICTBAaMHU,
JIOCTATOYHBIMU [IJIsT TOJJIEPKaHUsI pPaBHOBEC-
HOTO CaJIBJI0 TJTATEKHOTO OajaHca, BBLITIOJIHE-
HUS MEKIYHapOAHBIX 0053aTeNbCTB, HaKOII-
JeHus HeoOXOAUMOro oObeMa BaIIOTHBIX pe-
3epBOB g obecredeHus CTaOMIbHOCTH Ha-
IUOHAJIbHOU [IeHEKHOW eIWHUIIbI, TO B ITOM
ciydae OISl OUEHKU BATIOMHOU NOIUMUKU Cle-
dyem npumensmo credyoue Kpumepuu:

— onmumusayus obvema u CmMpyKmypol
NOCMYNIeHUI UHOCMPAHHOU BANIOMbL B HAUUO-
HATLHOU 8antomuoll cucmeme (OCHOBHOW KaHaJl
MOCTYILJICHUST WHOCTPAHHOW BaJiOTHI B CTpa-
Hy — 9TO 3KCIOPT TOBAapOB U ycJayr OGemopyc-
ckuMu TipousBoauTessamu). Canbmao cyera Te-
KYIIUX OMeparyii MIaTe;KHOro OajaHca 3a siH-
Bapb—OKTSOPh 2025 T. CIOKUIOCH OTPUTIATEND-
HeiM B pasmepe 1,8 mupa momn. CIHIA (2,4%
BBII), 3a suBapb—0kTA6pb 2024 1. caibao cJio-
JKMJIOCh OTpHUIIATeNbHBIM B pasMepe 1,2 mMapn
non. CHIA (1,9% & BBII). Ilo utoram 2024 r.
OTpUIIATESbHOE CAIb0 cocTaBisyio 1,3 miapma
nomn. CIIA (1,7% x BBII). CoorBeTcTBeHHO,
[PEeBbIIIEHNe MMIIOPTA Haj 9KCIOPTOM 00ycC-
JIOBHJIO TIOBBIIIEHHBIN CITPOC CyOBEKTOB XO3STii-
CTBOBaHMSI Ha MHOCTPAHHYIO BaJfOTy Ha BHYT-
PEHHEM BaTIOTHOM PBIHKE, OTPA3UIOCh Ha 00be-
Max U CTPYKTYpP€e BaJIOTHBIX TIOTOKOB Ha BHYT-
PEHHEM BaJIOTHOM DPBIHKE;

— appexmusnocmv UCNONL30BAHUSL BHE-
WHUX BATIOMHBIX 3AUMCMBOBAHULL;

— docmamounocms 06seMa 3010MOBANION -
HbIX pe3epeos 0Jist NPeo00eHUS KPUSUCHBLX NPO-
A61eHUIL 68 8aOMHOU cpepe.

MexayHapoaHbie pe3epBHbBIE aKTUBBI
(MPA) Pecny6iku Benapycn 3a 2024 r. BbI-
pocau Ha 9,8% u Ha 1 suBaps 2025 r. cocra-
sunm 8,9 muipa posn. CIITA. YpoBenb pesep-
BOB OBLI COIOCTaBUM CO CTOMMOCTBIO MMIIOP-
Ta TOBapoB M ycayT 3a 2,1 Mecsia. Mesxkayna-
POIHBIE pe3epPBHBIE aKTUBbI MO0 COCTOSHHUIO Ha
1 auBaps 2026 . cocraBunu 14 423 MJIH 10T
(3a rox yBenmumauch Ha 61,6%). B Tom uncie
pesepBHbIE aKTHBBI B BHE MOHETapHOTO 30-
JoTa BeIpocaun Ha 65,1%; B Buje clienuasb-
HBIX IIPaB 3aMMCTBOBAHUSI — YBEJIUYMINCH HA
5%; B WHOCTPAHHOUW BaJfOT€ — BBIPOCJU HaA
81,5%. T'mOKOCTh BaJIOTHOTO Kypca Hapsiay C
OTHOCHUTEJNBHO HEHTPAJIbHBIMU TEHICHIIMSAMMU
BO BHEIIHEH TOPTOBJIE CO3AIM YCIOBUS IS

obecrieueHns cOaTaHCUPOBAHHOCTH BAJFOTHOTO
PBIHKA ¥ CTIOCOOCTBOBAMM (HAPSIAY C POCTOM
IIeH Ha 30JI0TO Ha MUPOBOM pbIHKE) yBeJude-
HUIO 00beMa MeKIYHAPOAHBIX PE3EePBHBIX aK-
TBOB. Peanmmzanusa KypcoBou moanTtuku Ha-
UoHAIbHBIM OankoM PecnyOnuku Benapych
peaycMaTpUBaeT BO3MOKHOCTH Tpuobpere-
HUsI WHOCTPAHHOUW BAJIOTHI IS MOTIOJTHEHUS
30JIOTOBAJIOTHBIX PE3EPBOB MPHU YCTOUYUBOM
MPEBBIIEHNN ee TPETOKEeHNsST HaJl CIIPOCOM
Ha BHYTPEHHEM BaJIOTHOM pbitike. CyIecTBeH-
el poct MPA B gusape—centsa6pe 2025 .
JlaeT OCHOBAHUWE BIIEPBble 3a [ITUTEJbHBIN ITe-
pUOJI BpeMeHHW TOBOPHUTH O AOCTATOYHOCTHU
o0bemMa MeKyHAPOIHBIX PEe3ePBHBIX aKTHBOB
B Pecnybiuke Benapyces (puc. 9).

OnHako Takol TOJOKUTENbHBIN Pe3yJib-
taT 1o uroram 9 mecsiieB 2025 r. MbI TIOKa He
MOKEM PacCMaTpuBaTh KaK TEHIECHITUIO.

B coorBercTtBUm ¢ OCHOBHBIMU HaIpaB-
JIEHUSIMU JIEHEKHO-KPEJAUTHOM MOJTUTUKU Ha
2026 r. o6beM MEKAYHAPOAHBIX PE3ePBHbIX
akTBOB Ha 1 guBaps 2027 r. moJKeH cOCTaB-
Jgth #He Menee 9,2 mupa ponn. CIIA.

MPA MoryT pactu ¢ passindHON CKOpOC-
ThIO, © MOYKHO BBIJIEJIUTh YeThIPe OCHOBHBIX
BaprMaHTa TaKOTO POCTA: YCKOPEHHBIN, 3aMefl-
JIEHHBIN, OTPHUIATEJbHBIA U KOMOMHUPOBaH-
HBIA. Y CKOPEHHBINT POCT XapaKTePU3yeTCs
OBICTPBIM YBEJUYEHUEM AKTUBOB B MEPUOJIDI
YBEJIWYMBAOIIETOCS TPUTOKA WHOCTPAHHOM
BAJIOTHl 32 CUET IKCIIOPTA WJIU WHBECTUIIUN;
3aMe/IJIEHHBI — WX POCTOM, HO C MeEHbIIEH
JAUHAMUKOI, 4TO MOKeT OBITh CBS3aHO C
YMeHbIIIeHHeM TIPUTOKA KalUuTajla WJId yBeJu-
YeHHEeM OTTOKA BAJIOTHI; OTPUIIATETHHBIN POCT

O3HauaeT CHIKeHWE aKTUBOB (ITPOMCXOJINT,

35 3,1
2,5 2,2 2,2

2,5 = 22 oh o1

1,5 —

0,5 —

0
2021 2022 2023 2024 2025 Ha0l.10.
2025
0 MPA

Puc. 9. Mexaynapo/iibie pe3epBHbIE AaKTUBBI
Pecny6imku Benapycs B 2021-2025 1.,
B Mecstax nmmopta (mo cocrostamrio Ha 01.01)

Hcmounux. URL: https://www.nbrb.by/statistics/
reserveassets/assets/
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KOT/Ia OTTOK BAJIIOTHI MPEBBIMIAET €€ TPUTOK,
HallpyuMep, H3-3a IoralieHuda BHEHIHUX [JOJI-
roB, MpOBEAECHHA BaJIOTHDBIX I/IHTCpBCHHI/IfI C
1eJIbI0 TOJIIEPIKAHNST BAJTIOTHOTO Kypca); KOM-
OWHUPOBAHHBIA BapUAHT MPEIIOJIATAET COYe-
TaHEe 2TUX BU/A0OB ANMHAMHNWKUN B 3aBUCHUMOCTHU
OT pas3JudHbIX (GakToOpoB (cHauama HabJIrO/IA-
eTCsl YCKOPEHHBIN POCT, 32 KOTOPBIM CJIE/IyeT
NepuoJl 3aMejlJIeHusl WU Ja)ke BPEMEHHOTO
OTPUIIATETHHOTO POCTA, MOCJE Yero JUHAMU-
Ka MOJKET CHOBa M3MeHWTbhCs). VmeHnHo moc-
JIeTHUI BapWaHT XapakTepeH s PecmyOsu-
Kk bemapycs.

DBosbimoe 3HaveHWe WMeeT He TOJHKO
pPOCT, HO W ONTUMU3AIUSI CTPYKTYpsl MPA,
IMOBBIIIIEHNE B HUX JOJU MOHETAPHOTO 30J10-
ta. JloJiss MOHeTapHOro 30J10Ta B 0011eM 00be-
Me MPA Pecny6auku Benapych BbIpocia, u
Ha 01.01.2026 r. cocraBuma 51,8% (Ha
01.01.2025 r. — 50,69%).

IDPEKTUBHOCTD BAJIOTHBIX 3aWMCTBOBA-
HUIl y HAC B CTPaHE OTPENEJSIETCS TEM, YTO
3aTpaThl Ha OOCIYKUBAHWME BaJOBOTO BHEII-
HEro JIoJITa M JI0JIsE B HEM KPaTKOCPOUHBIX 00s1-
3aTeIbCTB CHIKATCSA (Tabm. 2).

Yro KacaeTcst IMHAMUKHA BAaJOBOTO BHETII-
Hero gosra Pecny6aukm Benapych, 1o Ha
1 auBaps 2025 r. ator poar cocraBua 35,2
mapa posr. CIITA (46,3% romoBoro BBII) u
3a 2024 r. cokparuics Ha 4,4%. B obuem o0be-
Me BaJIOBOTO BHENIHETrO jojira (C y4eTOM Mex-
dbupmennoro kpeautoBanusi) 71,9% chopmu-
POBAJIH JIOJITOCPOUYHbBIE 00513aTEIbCTBA CO CPO-
KOM IIOTallleHNns CBbIIIe OHOrO roja. Baemrnue
KPaTKOCPOUYHbIe 00si3aTenbcTBa Pecnybnnkm
bBenapycy na 1 suBapss 2025 r. cocraBuan
28,1% oburero o6beMa BaJOBOrO BHEIIHETO
noara Pecnybivky Bemapych u cOKpaTHINCH
3a 2024 r. Ha 5,5%, YTO CBUAETENHBCTBYET O
pocre 3(pPeKTUBHOCTA BHENTHUX 3aUMCTBO-
Banuii. Ha 1 oxts6ps 2025 r. BaysoBoil BHe-
mwHuil goar Pecny6auku Berapych cocraBu

37,2 mupz mosn. CIITA (42,9% romosoro BBIT)
u 3a sHBapb—CceHTA0pb 2025 T. yBeauumics
Ha 6,2%.

BasoTHast cTpyKTypa BHEIIHETO J0JITa
Bemapycu xapakrepusyercst npeolsagaHmem
nosapa CIIA, HO ¢ TeHJeHIMEN K CHUXKe-
HUIO €T0 JIOJIK U POCTY y/eJbHOTO Beca poc-
cuiickoro pybass m xwutatickoro roaus. Oc-
HoBHast 4acThb (96,5%) BHENIHUX OJTOBBIX
obsizarenbctB Pecny6ivku Bemapyceh na 1
staBapst 2025 r. 6buta chopMUpoBaHa B MHO-
cTpanHoit BamioTe. Ha oOsi3aresnbcTBa, HO-
munupoBanubie B posnapax CIIIA, eBpo, poc-
CUUACKHUX PyOJISIX M KUTAWCKUX M0aHSAX, IIPU-
xoausaoch 92,1% Bcex BHEUIHUX JOJTCOBBIX
damMcTBoBanuii. OcHoBHast dacTh (93,9%)
BHEIHUX JIOJITOBBIX 00si3aTebcTB Pecy0-
muku Benapycwh Ha 1 okrsa6pst 2025 r. Gbiia
no-npekHeMmy chopMUpoBaHa B MHOCTPaH-
Hoit Bamore. Ha obs3aTenbcTBa, HOMUHHUPO-
Bannble B jgojuapax CIIIA, eBpo, poccuiic-
KUX pyOJsX M KUTAHCKUX FOaHSX, MPUXO/U-
jgoch 89,8% Bcex BHEUIHUX JOJITOBBIX 3aUM-
CTBOBAHMII’.

B 2024 r. na obGcayKuBaHue BaJOBOIO
BHelrHero gosra (6e3 ydera moramieHust TOp-
TOBBIX KPEAUTOB M KPATKOCPOUYHBIX 00si3a-
TEJbCTB JEMO3UTHBIX OpTaHu3aluii) ObLIO
MOoTpavyeHo 5,8 MJIPH JOJL, YTO HKBUBAJEHT-
no 7,6% BBII, umun 11,7% o6bema akcropra
TOBApOB U ycJyr (B TOM YHCJie HA IOTallleHne
OCHOBHOTO JI0JITa HAMpPaBJIeHO 4,7 MJIPA TOJLI.,
MPOTEeHTOB U ApyTux Beimaat — 1,1 Miapxa
n0oJL); 3a gHBapb—ceHTsa6pb 2025 1. ObLIO
norpaveno 4,2 MJPH JOJUL, YTO HKBUBAJIEHT-
no 6,2% BBII, uan 11,2% o6bema akcropra
TOBApOB U ycJyT (B TOM YHCJie HA IOTallleHne
OCHOBHOTO JI0JITa HampasjieHo 3,1 MJIPA JOJLIL.,
MPOTEeHTOB W ApyTux Bemaat — 1,1 Mapxa
JOJIL.). JTO CBUIETEJNbCTBYET O COKpAIEeHUH

> URL: www.nbrb.by/publications/balpay/balpay2025 3

Tabnuua 2
3arparsbl Ha 00¢/1y;KHBaHHE BaJIOBOI0 BHELIHEI 0 10JIra
U 10JI51 B HEM KPaTKOCPOYHbIX 00s13aTesibeTB B Pecnybinke beaapyes B 2023-2025 1., %
ITokazarenb 01.01.2023 01.01.2024 01.01.2025 01.10.2025

OO0CTyKUBaHHE BHEIIHETO 0JTa K 00heMy 12,0 143 12,4 112
JKCIIOPTa TOBAPOB U YCIYT

VienbHbli BEC KPAaTKOCPOUHBIX 0053aTe/bLCTB B 254 28.3 28.1 30,6
00beME BaJIOBOIO BHEILIHETO JOJITa

Hcmounux. ABropckast paspabotka ra octose: URL: https://www.nbrb.by /publications/balpay/balpay2025 3
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3arpar Ha OOCJY’KMBaHUE BaJOBOTO BHeEIIHe-
ro gosra (cM. Tabi. 2).

OaHuM 13 BaKHEHIINX aCIeKTOB YKOHO-
MUYECKOI 0e3011acHOCTH B BaJIOTHOI cdepe
ABJIAETCS TIPeIoOTBpallleHe KOPPYIINA W MO-
MeHHnYecTBa B (DUHAHCOBOM CEKTOpe. JTUM
obycyioBieHa HEOOXOAUMOCTh TIPOTUBOIEH-
CTBUS TpaBOHAPYIIEHUSAM U HeJeTaJbHOU
mpakTuke B cdepe BaTIOTHO-(PUHAHCOBBIX OT-
HOIeHWi, OercTBy KamurTaja (BaalOTHBIX
CpelcTB) 3a pybex; paspabOTKH Mep IO BO3-
BpallleHNI0 HE3aKOHHO BBIBE3EHHBIX 3a Tpa-
HUILY BaJIOTHBIX CPEJCTB, HEJAOIYIIECHUA TTPaK-
TUKW OTMBIBAaHUSA (JieraJu3aliin) MTO0XOI0B,
JOOBITBIX TIPECTYIHBIM TTyTEM.

3amura 9KOHOMUKH OT BO3JeUCTBUSI
BBI30BOB U YIPO3 MepaMu BaJIIOTHOU TOJUTH-
KU sABJsieTcst Ga3UCHBIM 3JIEMEHTOM obectie-
YeHUs] BAJIIOTHON 0O€30TacHOCTH.

Takum 00pa3oM, pacCMOTPEHHBIE KpPUTe-
pUM MOKHO OIpe/leJINTh KaK OCHOBY OI€HKHU
COOTBETCTBUS BAJIOTHOW TOJUTUKU HAINO-
HAJTHbHOMY CTaHAApPTy C MO3UIMI obecriede-
HUsST 9KOHOMUYeCKOH GesonacHocTu. IIpose-
JIleHHasT OIleHKa MOKa3biBaeT, 4To B Pecmy0-
auke besapych B COBpPEMEHHBIX YCJOBUIX
BAJIOTHAS MOJTUTUKA TOCYAPCTBA B OCHOBHOM
COOTBETCTBYET JaHHOMY craHmapry (tabu. 3).

MHTeprperanus 9KOHOMUYECKOI 6e30-
MAaCHOCTH B BATIOTHOW cdepe depes cucreMy
KpUTEepreB, a Takke IOKasaTeseil ¢ MCHOJb-
30BaHUWEM ITOPOTOBBIX 3HAUYEHUU MO3BOJISET

KOJMYECTBEHHO OHEHMUTDH ITOTEHIMaJbHbBIC yT-
po3bI U pa3paboTaTh MEPHI 10 UX MPETOTBpPa-
mernio n ycrpanennio (Mapkycenko, 2024).

CogepllleHCTBOBaHNE BAJIOTHOW TTOJTUTH-
KW B 1eJX 00ecredeHnsl 9KOHOMUIECKO Oe-
30IaCHOCTH B BaJioTHOW cdepe Pecrybankn
Benapych MOKeT pa3BUBATHCS TI0 CJIEAYIONIMM
HAIMPaBJIEHUSIM.

1. Inga moppep;kaHus YCTOUYUBOCTH W
MPEeCKA3yeMOCTH W3MEHEHUU B BaJIOTHOU
cdepe 1emecooOpazHO MPOBOAUTH KYPCOBYIO
MOJIMTUKY, HANPABJEHHYIO HAa CHUXKEHUe pe-
asbHOTO 9(P(HEKTUBHOTO Kypca pyOas B J0J-
rocpouHoMm mepuoje. IIpenckazyemocts Kyp-
COBBIX PUCKOB Oy/eT CrocoOCTBOBATL CHILKE-
HUIO TMPOIEHTHBIX CTABOK WM Y/JMHEHUIO CPO-
KOB KPEAUTOB, TPEAOCTaBIsAEMbIX OGaHKaMU
IIPOU3BOJICTBEHHBIM IIPEANIPUATUAM PeEaAJIbHO-
ro cexropa. [Ipu paspaGorke mMep 1o peajimsa-
MU TOJUTUKKA BaJIOTHOIO Kypca s oOec-
IeYeHUs] BATIOTHOM CTAOWIBHOCTU U O/I/IeP-
JKAHUS YCTOWYMBOTO Pa3BUTUS IKOHOMUKHU
cJielyeT PacCMOTPETh BOMPOC O BO3MOKHOC-
TH palMOHAIbHOTO MAHUIYJUPOBAHUS ODU-
IUaJbHBIM BaJIIOTHBIM KYpPCOM B IeEJIAX OKa-
3anust BaustHust (ocymabieHust anbo yKperie-
HUSI) Kypca BaJIOThl HAa IMOKa3aTeJu IKOHO-
Muk#. [[Js1 3TOTO BO3MOKHO HMCIOJb30BATh
onbiT Hapomuoro 6anka Kuras (HBK).

[Tosmtuka HBK moxapasymesaer coxpa-
HeHUEe BO3MOYKHOCTU YIIPAaBJIEHUS I1JIaBaIO-
mmm Kypcom. HBK exxenneBno ycranaBmmBa-

Tabmuua 3
Co0TBeTCTBHE BAJIKOTHOIH IOJIMTHKH IrocyJapcTBa HALMOHAILHOMY CTaHAAPTY
¢ No3MUMUii o0ecnedyeHusi 3KOHOMUUYecKoil Oe3onacHocTH B Pecniybiiuke benapyes B 2025 1
Kpurepuy oueHKH BaIIOTHOM NOJIUTUKK € MO3ULMI 0OECnIeueHUST IKOHOMUYECKOH CootBeTcTBHE
0e30MacHOCTH (na/uer)
HMcnonbyemblil KypcoBoil pexyM (000CHOBAHHOCTh U peann3alins) Ha
CKOOpAVMHHUPOBAHHOCTL MEXAHM3MA BO3ACHCTBUSA /T MOAAEPKAHUSA CTPYKTYPbI BAJTIOTHOTO Tl
PBIHKA
CTabUIbHOCTb MOKYNAaTENbHOH COCOOHOCTH HAMOHABHON TEHEKHON e IMHUILIBI Ha
ITonHOTa ¥ LIENOCTHOCTL HOPMATUBHOM MPaBOBOH 0a3bl, PETYMUPYIOIIEH BaTIOTHbIE Jla
OTHOLLIECHUSA
CKOOpAMHHUPOBAHHOCTb AEHCTBUI rOCY1apCTBEHHbIX OPTaHOB, 3a1€HCTBOBAHHbIX B Jla
pean3aliy BAIIIOTHON TOJIMTUKH
OnruMuzauysa o0beMa U CTPYKTYpPbl OCTYIUICHUH U UCTIONb30BAHMS HHOCTPAHHOH BaJIFOThI Her*
B HALIMOHAJIbHOH BalIOTHOM CUCTEME
D(heKTUBHOCTD HCIONB30BAHNS BHELUIHNX BAJIFOTHBIX 3aMMCTBOBAHHUH Ha
JocTaTouHocTh 00beMa 30J0TOBAJIIOTHBIX PE3EPBOB A IPEOAOICHUS KPHU3UCHBIX TTa*
NpPOABICHUH B BATIOTHOM cepe

* Ha ocHoBe mannbix 3a 9 mecsies 2025 1.
Hcmounux. ABropckast paspaboTka.
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eT IeHTPaJIbHBIN TMapUTeTHBINA Kypc foaHs (Oa-
30BBI KYpC) WCXO/d W3 IUHAMUKHU BaJIOTHO-
ro Kypca 3aKpbiTust Me;KOaHKOBCKOTO PBIHKA
MPEIBIYIIETO /IHS, 0O0beMa CIpoca Ha MHOCT-
PaHHYIO BAJIOTy W ee TPEJIOKEHNs, a TaKkKe
U3MeHeHUs] KyPCOB BAJIOT, BXOASIIUX B MYJIb-
TUBAIIOTHYIO KOp3WHY. B Teuyenuwe mHS Kypc
I0aHsT MOJKET JBUTaThCcsl B JIIOOOM HaIpaBJie-
HUM (pacTé Wi 0OeCIeHUBAThCS) TOJBKO Ha
2%. Ilpu meobxomumoctu HBK BmemuBaer-
cd B IMPOIlECC KypcooOpaszoBaHUs IyTE€M IPU-
MeHeHUs] KOHTPIUKJINYEeCKOTO (akTopa ¢
1[eJIbI0 BJAUSHUS HA JUHAMHUKY BaJIOTHOTO
kypca. Tak, B 2017 r. HBK BBes «KOHTpIIMK-
JUYecKuit (pakTopy, T. €. CHeInaIbHbII K03(]-
dutment, B GopMysIBl, KOTOPbIE KOMMepYec-
Kiie OaHKW WCMOJB3YIOT [IJIsT pacdera ToKasa-
TeJsield, yAUThIBAEMbBIX [TPU YCTAHOBJIEHUH €3Kel-
HEBHOTO 0a30BOTO Kypca IEHTPAIbHOTO GaHKa.
ITo OBLIO CEJAHO IS TOTO, 4TOOBI OTPaHM-
yrBaTh TeMIbl AeBanabBaiiuu. HBK uckimounn
ATOT KOMITOHEHT M3 KypcoOOpasoBaHUs B sTH-
Bape 2018 r., Kor/1a 10aHb CTAJ CTPEMUTETHHO
ykperaThes. B 2019 r. (mpumepHo yepes3 cemb
MecsieB) 3ToT (haKTOp CTaJT CHOBA MCIHOJIb30-
BaThCst, YTOOBI OrPaHUYUTH 00eCIeHNBaHIEe Ha-
[MOHAJIBHOI BamoThl, a ¢ OKTsa0ps 2020 1. —
He UCHoJb3oBasics. IIpuMeHeHne KOHTPIIUK-
Jmdeckoro (akropa B KypcooOpasoBaHUU —
9TO Mepa aJIMUHHCTPATHUBHOTIO XapaKTepa.
HBK wucnonb3oBayi JaHHyi0 Mepy AJS TOJ-
JlepsKaHUs OTHOCUTEIBHON CTaGUIIBHOCTH KYyp-
ca foaHg 1o otHomennio K mostapy CIITA.

2. Cremyet yBeTMUMBaTh POJTb BHYTPEHHUX
HCTOYHUKOB (DMHAHCOBBIX PECYPCOB, HEOOXO/IM-
MBIX JIJIs 9KOHOMUYECKOTO POCTa, MO CpaBHe-
HUIO C BHENIHUM (UHAHCHPOBaHUEM. JTO CTa-
HOBHUTCSI OCOOEHHO aKTyaJbHBIM B YCJIOBHSX
cankiuii nporus Pecrybmuku Benapych. Ilpo-
Bereare 3Gh@EKTUBHON CTATUCTUYECKON OIleH-
KU PBIHKA HA OCHOBE cOOpa JaHHBIX O CTPYKTY-
pe U TeHJEHIUSIX BAJTIOTHOTO PBIHKA MO3BOJIUT
rOCY/IapCTBY CBOEBPEMEHHO MPUMEHSTh MepPbI
BAJIIOTHOM TOJUTUKUA C IEJbIO TOAIEPKAHUS
6e30TIacHOCTH B BAIOTHON cdepe.

3. Heob6xomum MmacmTabHBIN KOMILIEKC
Mep (MHGOPMAIMOHHO-PA3bICHUTENbHBIX, pPe-
TYJSTUBHBIX U [IP.), HATIPABJIEHHBIX Ha YKpeIl-
JieHue JI0BepUs K HaIlMOHAJbHOU BaJioOTe.
B uactHOCTH, B 1I€JisIX TIOBBIIIEHUS JOBEPUS
K pyOJio LeHTpajbHOMY OaHKy ciepyer Oojee
4eTKO 0003HAYaTh B IPOrPAMMHBIX JTOKYMEH-

TaX CBOM KYPCOBbIE TPEANOUTEHUSI U BO3MOK-
HOCTH TIO TOJJEPKaHui0 OOMEHHOTO Kypca.
B mepcrnextuBe 1enecooOpasHo masibHelitee
COBEPINEHCTBOBAHKE CUCTEMbBI (DOPMUPOBAHUS
U HCIOJIb30BAHUS 30JI0TOBATIOTHBIX PE3EPBOB
C OpHUeHTallMell Ha CJeAyIollue MapamMeTphbl:

ONTUMAJIbHBIM CJIE/IyET CUUTATh Pa3Mep
PEe3ePBOB, KOTOPbIE OCTATOYHBI JIJIST TIPEIYTI-
PEKIEeHNsT Pe3KuX KoJyebaHuil Kypca Halumo-
HAJbHOU BaMIOTHI (JIJIsI 9TOTO Pe3epPBbI JIOJIK-
HBI TIPEBBIIATH JEHEKHYI0 6asy);

MOPOTOBBIM MOKHO CUUTATh Pa3Mep pe-
3€PBOB, TapAaHTUPYIOMWI HCKJIIOUEHUE BO3-
MOKHOCTH J1eDOJITa TI0 TOCY/ITAPCTBEHHBIM BHE-
IHUM 00s13aTebecTBaM (MUHUMAJIBbHBINH 00beM
pe3epBOB JOJKeH ObITh He MeHee CYMMBbI,
CKJIQ/IBIBAIOIIENCS M3 CTOMMOCTU TMOKPBITHS
UMIIOPTA ¥ pa3Mepa CTOMMOCTH TLIATeXKel 1o
BHEITHEMY TOCYIapCTBEHHOMY JOJTY);

KPUTUYECKUM SIBJISIETCS Pa3Mep Pe3epBOB,
KOTOPBII TOKPHIBAET MeHee CTOMMOCTU TpeX-
MECSYHOTO MMIIOPTA CTPAHBL.

4. B ciyuae cokparienust 00beMOB BaTIOT-
HbIX PE3ePBOB JIO TIPEENOB, CO3AIONUX YT-
po3y (UHAHCOBOUW YCTOWYMBOCTU IKOHOMMU-
KM CTpaHbl, MOKHO Ha HeOOXOIMMOEe BpeMs
BO3BPAIIAThCS K TPAKTHKE MCIIOJIH30BAHUS Ba-
JIIOTHBIX OTPAaHUYEHUI, B 4aCTHOCTH, K 00si3a-
TEJIBHON TIPO/Ia’ke YaCTH BAJIOTHOM BBIPYUKH,
a Tak)Ke WCIIO0Jb30BaHUS HOPMATUBOB, JIUMU-
TOB ¥ MHBIX M€P, YMEHBIIAIONINX CIIEKYISITUB-
HBIIl CIIPOC HA BAJIOTHOM pbiHKe. Takas BO3-
MOKHOCTH TpPeAyCMOTpeHa OeopyCcCKUM Ba-
JIFOTHBIM 3aKOHOJATENbCTBOM. Ilpu crabuiim-
3alUU MOJIOKEHNS JTaHHbIe TPeOOBAHUST MOTYT
OBITH BHOBb OCJAa0JICHBI.

5. HeobxoanmMo BHOCUTH HM3MEHEHUS B
HOPMBI, PEryJMpYIOIIue JesTebHOCTh KPeIuT-
HBIX OPTaHU3aINi, KOTOPbIE CTUMYJIUPOBAIN ObI
orepanuy B pyosisx u jesiaa Obl MEHee BbITOJI-
HBIMU OIEpalii B WHOCTPAHHOW BaJIOTe.

B ycroBusix caukiuit HeoOxoamumo obec-
MEYNTHh JATHHENRTIYI0 TPOPAbOTKY MEXaHU3MOB
HCIOJIb30BAHMS HAIIMOHATBHON BAaTIOTHI B pac-
yerax 3a OeJoOpycCcKuili axcmopt. Bememcrue
pacueToB B PyOJsAX IS CaMUX IKCIIOPTEPOB
YMEHBIIATCS 9KCTEPPUTOPHATIbHbBIE PUCKU, CBSI-
3aHHBIE C BO3MOMKHOCTBIO TIPUMEHEHUS CAHK-
Uit K uX (GUHAHCOBBIM pecypcaMm (3amMopa-
JKUBAHWE CPEJICTB, MOPATOPUI MO IJIATEXaM
U T. [I.), KaK 9TO MOKeT OBITh B CJIydae XpaHe-
HUSI CPEJCTB B MHOCTpaHHBIX OaHKax. B pe-
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3yJbTaTe PACYeTOB B PYyOJISX HAIMOHATHHBIE
AKCIopTepsl OyAyT B OOJbINEH CTEeHN 3anH-
TEPECOBAHBI B yKpeIieHun PyOJIs, MOCKOJb-
Ky WM BbITOjHEe OyJeT MOoJydaTh IJIaTeKd B
noposaioneii (a He obecleHuBaOLIelics) Ba-
aiote. Ilpu sToM ykpermsieHue GeIOpPyCcCKOTO
pyOsst OyIeT CTUMYJIMPOBAaTh CHUJKEHUE WH-
busanun, crocob6CTBOBATH POCTY IOBEPHUST K Ha-
IMMOHATBHON BaJiOTe W B TEJIOM CJIEJIAeT ee
6ojiee TIPUBJIEKATETHHON Ui cOEpPeKEeHUN U
WHBECTUIIN.

[Mopepskanuie cTabUIBHOCTH HA BAJFOTHOM
PbIHKE, MOBBIINIEHUE J0BepHst K PyOJIto, pacii-
perre cdepbl ero TMpUMeHeHUs OYyIyT BasKHbI-
MU (pakTOpaMu IS YIYUIIeHnsT KadecTBa KO-
HOMHMYECKOTO POCTa W 00eCIeueHUs] SKOHOMMU-
4eCcKOil Oe30MacHOCTH B BATIOTHOU cdepe.

6. YKpeIIeHo 9KOHOMUYECKOi Oe3omac-
HOCTH B BaJIOTHOW cdepe Oyaer crmocoOCeTBO-
BaTh COBEPIEHCTBOBAHNE TOCYAAPCTBEHHOTO
peryJMpoBaHusi IyTeM Ppa3paboTKU KOHIIEI-
TyaJbHBIX W TPOTPAMMHBIX JOKYMEHTOB, CO-
3/IaHNST KOMIIJIEKCHON CHCTeMBI KOHTPOJIS Ha
puUCcKaMu, BKJIOYas MpPOBeleHNE aKTUBHOU
BAJIIOTHOM TOJUTHUKHN, OPUEHTUPOBAHHOU Ha
WMIIOpPTO3aMellleHre 1 TOJIEPKKY PeasbHOTO
CeKTopa 9KOHOMUKU W CTUMYJUPOBAHWE WH-
nosanumii. Ilpexcrasiasgercs 1enecooOpasHoit
paspaboTka rocyzapctBom CrTpaTeruu BasioT-
HOW TOJMTUKU Ha CPEIHECPOYHYIO W JIOJITO-
CPOYHYIO TEPCHEKTUBBI, KOTOpas YyIUTHIBAIA
Obl 001Iee MaKPOSKOHOMHUYECKOE MOJIOKEHUE
CTpaHbI, MPEACTOSIINE 0OSI3aTENHLCTBA TOCYAAP-
CTBA MO TIOTAIlIEHWIO BHENTHETO W BHYTpEHHe-
ro goura. IlemecoobpasHo TakkKe B JajbHEN-
eM 00ecIeInBaTh U TMOIEPKUBATE TIO3UTHB-
Hble TEH/IEHIINU JAWHAMUKU BHENTHETOPTOBO-
ro Ganmanca u JAPYTUX OCHOBHBIX WHAMKATOPOB
BAJIOTHOW (€30MacHOCTH.

7. CoxpaHsieT CBOIO aKTyaJTbHOCTb W BEK-
TOp Ha MUGPOBUIAINIO BATIOTHOTO PBIHKA, YTO
Tpebyer mposoKeHNus pabOThl 10 COBEPIIEH-
CTBOBAHUIO HOPMATHUBHOTO MPABOBOTO PETYJIH-
POBaHUS, CO3/AaHUIO YCJIOBUI [7is1 Ge30TmacHO-
TO BHEIPEHWS HOBBIX IMU(POBBIX U TIJIATEX-
HBIX TEXHOJIOTUI TIPU MPOBENEHUN BATIOTHBIX
omneparuii cyGbeKTaMi 9KOHOMUKH.

Hab6rosieHrie 1 MOHUTOPUHT PErHOHAb-
HBIX W TJI00QTbHBIX TEHAEHIINI, KPU3UCHBIX
3JIEMEHTOB W TIporieccoB (B cdepe BaTOTHO-
(pnHaHCOBBIX B3aMMOOTHOINEHUI) 711 CBOEB-
PEMEHHOTO BBISBJIEHUST yTPO3/PUCKOB W Pas-

paboTKK HEOOXOAUMBIX Mep 110 MHUHUMU3AIUN
BO3MOKHOTO HeTraTUBHOTO 3ddeKkTa s Ha-
[UOHAJIBHOI BaJIOTHON GE30MaCHOCTH BBICTY-
raeT BakKHeHWIel 3ajadeil rocyzapcrBa B Ba-
JIIOTHOU cdepe.

Takum oOpasoM, sKOHOMUYECKast 6e30-
MAcCHOCTh CTPaHbl B BaJOTHOW cdepe — 3TO
KaueCTBEHHBIN JIEMEHT CHCTEMBI HAIMOHAJb-
HOIT 6e30macHOCTH, KOTOPBIH (opMupyeTcs
110J] BO3/IEMCTBUEM BaJIOTHON TOJUTUKU TO-
cylapcTBa Ha 3KOHOMHUYECKWE HWHTEPECH
CcyObEKTOB HKOHOMHUKH C I€JIbI0 3aIUThl OT
BHENTHUX W BHYTPEHHUX BBI30BOB U YTPO3.

* * *

IKOHOMIYECKast Oe30ITacHOCTh B BaJIOTHOI
cdepe omnpeznensiercs obecredeHueM yCTOuun-
BOr0 pocTa 0OBEMOB JKCIIOPTA; MOAAEPKAHIEM
aJIEKBATHOTO YPOBHSI MMIIOPTO3aMeITleHNs; pas-
BUTHEM BHYTPEHHErO BAJIOTHOTO PBIHKA, COKpa-
MeHneM OTTOKa KaluTajla W HCIOJb30BAaHUEM
(bmHAHCOBBIX pecypcoB IS WHBECTUIUH BHYT-
pu crpaHbl; 6GopbOOIl ¢ KOPPYIIUEH U MPOTH-
BOJICHICTBHEM OTMBIBAHUIO (JIETATN3AINN) T0XO-
JIOB, TIOJIyUEeHHBIX TIPECTYITHBIM IyTeM. B co-
BPEMEHHBIX YCIOBHAX 0c000€ 3HAYEHME ISl DKO-
HOMUYECKOH 06e30macHOCTH rocygapcTBa
npuobperaer IPOBELEHIE B3BELIEHHON BaliOT-
HOH TIOJIMTHUKH, TaK KaK 3HAYUTENHHO YCIOMKHSI-
eTCsl MeXaHW3M PeryJupoBaHus BAJTIOTHBIX OT-
HOIIEHUH, pacTeT HeOoOXOAUMOCTh KOHTPOJIS
BJIIOTHBIX TTOTOKOB C TEJBIO MPEIOTBPAIEH S
BaJIIOTHBIX KPU3UCOB, OOecredyeHrs CTaOuIbHO-
CTHU BaJIOTHOU ChepBHI.

Jlig oneHku ocyuiecTisieMoil B Pecry6-
Juke benapych BaqOTHOW MOJUTUKYU C TO3U-
Uil obecrieyeHns 9KOHOMUYECKON Ge3zomac-
HOCTH OBLIM OIIpe/eNeHbl OCHOBHbIE KpUTe-
pHUHM, YTO TO3BOJIJIO pa3paboTaTh CTaHIAPT
BBINIIEHA3BAHHOW TMOJUTHKU. B KadecTBe Ta-
KMX KPUTEPUEB BBICTYNAIOT: 06OCHOBAHHOCTH
WCTIOJIB3YEMOTO BAJIIOTHOTO PEXNMa; HaJudne
CKOOPJMHUPOBAHHOTO MeXaHW3Ma BO3Jleli-
CTBUS JIJI TIOJ/IEPsKaHUS CTPYKTYPhI BaJIOT-
HOTO DPBIHKA; IMOJJIep:KaHie TOKYyIaTeTbHON
CIIOCOOHOCTY HAI[MOHANBHON IEeHEKHON eu-
HUIIBI, HEJOIYIIeHUe ee PEe3KOU BOJATHUJIbHO-
CTH; TIOJIHOTA W IeJIOCTHOCTh HOPMaTHUBHOM
MpaBOBOI 6a3bl, peryJaupyroieil BaJilOTHBIE
OTHOIIEHUS; CKOOPIUHUPOBAHHOCTH JEUCTBUN
TOCYZIAPCTBEHHBIX OPTaHOB, 3a/[EWCTBOBAHHBIX
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Ha].[PIOHaJIbeIﬁ CTaHaapT BAJIIOTHOI1 IIOJIMTUKHU C TIO3ULIHIA o0ecneyeHns 3KOHOMHYECKOi1 0€30MaCHOCTH. . .

B peanu3aliuy BAJOTHON MOJUTUKW; OMTHUMU-
3anust 00beMa/CTPYKTYPBl MOCTYIJIEHUST U
WCTIOJIb30BAHNUST WHOCTPAHHOW BaJOTHI B Ha-
IMMOHATBHON BAJMIOTHON cucteMe; 3hheKTuB-
HOCTH WCTOJb30BAHWSA BHENTHUX BAJIOTHBIX
3aMMCTBOBaHUM; JOCTATOYHOCTh OObeMa 30-
JIOTOBATIOTHBIX PE3ePBOB JJISI TIPEOOJTEHUS
KPU3WCHBIX TMPOSIBIEHWI B BAJTIOTHOU cdepe.

DBasucHblit a7ieMeHT 00ecriedeHmst BaIioT-
HOW 0e30MaCHOCTH — 3allkTa SKOHOMHKH OT
BO3/IEICTBUS BBI30BOB W YTPO3 MepaMu Ba-
JIIOTHOH TonTrKU. Takumu Mepamu GyayT sB-
JIATHCS:

— KOPPEKTUPOBKA JIEHCTBYIONIETO PEKIMA
KypcooOpasoBanusi B Pecriybiuke Bemapych u
WCIOJIb30BaHNE KYyPCOBOTO PEKMMa yIIpaBJsie-
MOTO TIJIABAaHWS C HESIBHOU MPUBSI3KON K peashb-
HOMY 3(h(hEKTUBHOMY OOMEHHOMY KYPCY;

— obecrieueHre CKOOPAMHUPOBAHHOTO Me-
XaHM3Ma BO3/EHCTBUS IS TTO//IEPKAHIS CTPYK-
TYpPBI BAJTIOTHOTO PBIHKA, YTO BO3MOKHO ITyTEM
JIOBeZIEHNsT 10 CyOBEKTOB pPBhIHKA WH(pOPMAITUT
He TOJBKO O MeXaHW3Me TPOBEICHUS BaJIOT-
HBIX WHTEPBEHINiT, HO U 00 oObeMax WHTep-
Berruii. [IprMmenenne BafOTHBIX WHTEPBEHITUN
TTO3BOJISIET TOCY/IAPCTBY CTJIAJINTh 3HAYNTETHHBIE
KostleGaHMsT BATIOTHBIX KYPCOB, U3MEHUTH CJIO-
JKUBIIANCS TPEH] Ha BATIOTHOM PBIHKE, YTO JaeT
9KOHOMHWYECKNM areHTaM Ofipe/ieJieHHbIe OpH-
EHTUPBI JIJIs TPUHATHS periennii. Kpome BamoT-
HBIX WHTEPBEHINH, /IJIT HA3BAHHBIX TIeJieil cJie-
TyeT WCIIOJb30BaTh OTEPAIiid OTKPBITOTO PBIH-
Ka, M3MEHeHNe yYeTHOU CTaBKH, 00si3aTebHOe
pe3epBHUpOBaHUe, TICUXOJIOTHIECKOe BO3/IEHCTBIE
Ha YYaCTHUKOB PBIHKA, a TaKKe WHCTPYMEHTHI
aJIMIHICTPATUBHOTO XapakTtepa. CiemyeTr pac-
CMOTPETh BOMPOC O BO3MOKHOCTH PaIlMOHAIb-
HOTO MaHUTYJUPOBaHUS O(MUITNATHHBIM BaJIOT-
HBIM KypCOM B TIEJISIX OKa3aHus BAUSHUSA (OC-
nabyennst GO YKPeIJIeHHsT) Kypca BajloThl Ha
MOKa3aTeJ 9KOHOMUKH TIPH HEeOOXOINMOCTH;

— obmiasg crparerus ympasieHus MPA
noJKHAa 0a3MpOBaThCS Ha YCJIOBUHM WX POCTa
C TIeJBI0 TO/JIEPKAHUS B JJOCTATOYHOM 00Dbe-
M€ — ONTHUMAJIbHBIN, MOPOTOBBI U KPUTHUYEC-
KU ypoBeHb. BbiendgoT deTbipe BapuaHTa
Takoro pocta (YCKOPEHHBIH, 3aMe/IJIEeHHbIN, OT-
pHUIlaTeJbHBIN, KOMOMHUPOBAHHBIN), IIEIECO-
006pa3HO KCII0Jb30BaTh BbINIEHA3BaHHbBIE Ba-
PUAHTHI B 3aBUCUMOCTH OT KOHKPETHBIX 39KO-
HOMHWYECKUX YCJOBUHN. B ciydae cokparieHus
00bEMOB BAJIOTHBIX PE3EPBOB [0 TIPEJIEJIOB,

CO3/Iaf0IKUX yTrpo3y (hUHAHCOBOUM YCTOWYMBO-
CTU 9KOHOMHUKH CTPaHbl, MOKHO Ha He0OXO-
JIUMOE BPeMsT BEPHYThCSI K MPAKTUKE HMCIOJIb-
30BaHUA BaJIOTHDBIX OTpaHI/I‘{eHI/Iﬁ, B YaCTHO-
cTh, K 00s3aTEeJIbHOI TIpojiake YacTH BaiOT-
HO# BBIPYYKM, a TaKKe HMCIIO0Jb30BAHUS
HOPMATUBOB, JIUMUTOB W HWHBIX MEP, YMEHb-
ITar0IIMNX CHeKyJIHTI/IBHI)II))I CIIPOC Ha BaJIIOT-
HOM pbiHKe. [Ipy crabuausanuy MOJI0KEHUS
naHHbie TpeGOBaHWSA MOTYT ObITh BHOBbH OC-
J1a0JICHBbL;

— JUIst 0OECTIeYeHNsT YCTOMUMBOCTH BaJIIOT-
HOTO Kypca W MOJJIEPKaHUs CTaOUIBHOCTH B
BaJIOTHOU cdepe 1enecooOpasHo BbIIeIeHe
OT/IE/IBHOTO pasjiesia «BaroTHast momTuka u
BaJIlOTHOE peryaupoBanue» B OCHOBHBIX Ha-
MPaBJIEHUSX JE€HEKHO-KPEAUTHON TTOTUTHKN
Pecnybiuku Bemnapycb, rae 6ojiee crUCTEMHO
JTOJIJKHDBI 6I)IT]J oIpe/je/yIeHbl 1eJin BAJIIOTHON
IIOJIMTUKH, METOAbl MU MHCTPYMEHTBI BaJIIOTHO-
rO PeryJupoBaHus, 4TO OyIeT CII0COOCTBOBATH
obecreyeHn0 9KOHOMUYECKONH Ge30TTacHOCTH
B BasmoTHOU cdepe. Heobxommmo Takske mpe-
axycMoTpeTh paspaboTky rocyaapctsom Crpa-
TErnu BaJIOTHOW TIOJIUTUKKA HA CPEIHECPOUHYIO
U JIOJITOCPOYHYIO TIEPCIIEKTHBbI, KOTOPass y4H-
ThIBala OBl 00Ilee MaKPOIKOHOMUYECKOE I10-
JIOKEHUE CTPAHBI, MPEACTOsIIE 0053aTeIbCTBA
TocyaapCTBa IIO IOTralll€eHnI0 BHEITHETO W BHYT-
pEHHETO 0JTa, TTO3UTUBHBIE TEHIAECHIIUU U-
HAMUKW BHEITHETOPrOBOrO OajaHca W JAPYTUX
OCHOBHBIX WHIMKATOPOB BAMIOTHOW OGe3ormac-
HOCTH M obecredrBaia yCTOWYUBOCTD BaJItOT-
HOTO Kypca IMyTeM CHUKEHUS WHQJISAIMOHHO-
JIeBaJIbBAIITMOHHBIX O)KI/II[aHI/Iﬁ Ha BHYTPEHHEM
BAJIIOTHOM PbIHKE;

— yCcuJIeHHEe MEeKBEIOMCTBEHHOTO B3au-
MOJIEHCTBUSI OPraHOB BAJIOTHOTO PEryJUPOBa-
HUS ¥ BaJIOTHOTO KOHTPOJIs, MO3BOJISAIOIIETO
OII€EPAaTUBHO BbBIABJIATL YYAaCTHUKOB BHEINIHE-
HKOHOMUYECKON JIeATENbHOCTH € TIPU3HAKAMU
HEHAJIe)KHOCTH U TIpecekaTh WX HeaoOpocoBe-
CTHbIE HaME€PEHUA B paMKaX BHemHeTOpFOBOfI
JeSITEIbHOCTH.
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ABSTRACT: The article reviews key aspects of economic security within the foreign exchange sphere,

specifically ensuring national currency stability, forecasting exchange flows, controlling transactions, and
preventing corruption and fraud in the financial sector. The author proposes a system of fundamental
criteria to assess the monetary policy of the Republic of Belarus through the lens of economic security. This
framework enables the development of a standardised currency policy. The article identifies specific currency
policy measures as essential elements for ensuring currency security and protecting the economy against
emerging challenges and threats.

KEYWORDS: economic security, currency policy, criteria, exchange rate, currency sphere, state.
JEL-code: E58, F52, G28, H63.

DOI: 10.46782/1818-4510-2026-1-4-20
Received 2.02.2026

In citation: Markusenka M. 2026. National Standard of Currency Policy from the Standpoint of Ensuring Economic
Security in the Republic of Belarus. Belorusskiy ekonomicheskiy zhurnal. No 1. PP. 4-20. DOT: 10.46782/1818-4510-2026-1-4-20
(In Russ.)

20 Benopycckuiti akonomuueckuii sxxypHaa  Ne 102026





