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JANHAMMKA BAJIIOTHOT'O KYPCA BEJIOPYCCKOI'O PYBJIA

B nanHO# cTaThe MpoaHaTU3UPOBAHBI TEOPETUUECKUE aCMEKThl (hOPMHUPOBAHUS
BAIIOTHOTO Kypca. COBEpIIEH aHalu3 JAMHAMHKU BAJIIOTHOTO Kypca OelopyccKOro
pyOmst 3a 2015-2019 rr. B craThe pa3paboTaHbl OCHOBHBIE METO/IBI 10 00ECTICYCHHUTIO
CTaOMJILHOCTH BAJIFOTHOTO Kypca Oel0opyCcCKoro pyois.

@OopMHpOBAaHUE BAMOTHOIO Kypca OCYIIECTBISIETCS IOJ BO3JIEHCTBHEM
MHOTOYHUCJICHHBIX TPynn (HaKTOpOB, KOTOpPbIE HUMEIOT PACXOXKIEHUS MO CHIIE U
MEpPUOly BO3ACHCTBUS HA COOTHOIIEHHE CIPOCA W MPEAJIOKEHHS HAa BATIOTHOM
peiHKe. OCHOBHOM COCTaBIIAIONICH SIBJISETCS MOKyNaTeIbHas CIOCOOHOCTH BAIIOTHI, B
KOTOPOM OTOOpa)K€Hbl CPEIHHME HALMOHAJIbHBIE YPOBHHU II€H Ha TOBAapbl U YCIYTH.
Opnako BenWYMHA BAJTIOTHOTO Kypca TakXKe MOXKET3aBUCETh OT TeMIla WHOIAIuH,
Pa3HUIIBI B YPOBHSX MPOICHTHBIX CTABOK, COCTOSIHHS TUIATEXKHOTO OanaHca, YpOBHS
0e3paboTHIIbI, JIOBEpHUe HaceJIeHUsI K HallMOHAJILHOM BAJIIOTE,
KOHKYPEHTOCIIOCOOHOCTh ~OTEUECTBEHHBIX TOBapONPOU3BOAUTENEH.3HAUUTEIHHOE
BJIMSIHUE HA BAJIOTHBIM KYypC OKa3bIBACT JIESITEIHLHOCTh BAIOTHBIX CHEKYJISHTOB U
BaJIFOTHBIE MHTEPBEHIINH (TIPSIMOE BMEIIATEIHCTBO IEHTPAIBHOTO OaHKa B ONEpaIiu
Ha BaJIOTHOM PBIHKE MYTEM KYIUIM-TIPOJIaKW MHOCTPAHHOM BaytoThl). B oOmacTtu
MPUCTAIBHOIO KOHTPOJISI TOCYHAapCTBEHHbIX opraHoB HamumonaneHoro banka
PecniyOnuku benapych, HaxomuTCs KaKIbIM AJIEMEHT, BIUSIOMIUNA Ha BATIOTHBIN
KypC.

BantoTHbIl Kypc — 3TO 1IeHa M0 KOTOPOH MPUOOPETASTCS WU MTPOIACTCS BAIIOTA
OJIHOTO TOCYJIapCTBa, BRIpAXKEHHAS B BAJIOTE PYroro rocyaapcrsa. HeobxoaumocTthb
BAJIIOTHOTO Kypca 3aKJoYaeTcs B TOM, YTO OH HY)XEH MpH ydeTe B3aWMHOIO
JBYDKEHUS KpeAuTa W KaluTalioB, a TaKXKe /I B3aMMHOTO OOMEHa BaJlOTaMU TPH
TOProBJI€ TOBAPAMU U YCIyTaMH.

bonbmoe BHumanue B Pecnybmuke benapych yaensercs obOecriedyeHUIO
CTaOMJIBHOCTH BaJIFOTHOTO Kypca, TaK KaK €ro KoJieOaHus OKa3bIBAIOT JOCTATOYHO
00JIBIIOE BIMSIHUE HA BHEUIHIOK TOPTOBIIIO U 33JJ0JKEHHOCTD, a TAaKXKe Ha IBUYKEHHE
KaluTaJoB U Ha MJIATEKHbIE O3ULIUH CTPAHBI.

Ha 6enopycckom pbIHKE OCHOBHBIMH MHUPOBBIMU BaJIIOTAMM SIBISIIOTCA: JTOJUIAP
CIIA, poccutiickuii pyosb u eBpo. HeobxoammocTh BaTIOTHOTO Kypca TpedyeTcst s
ydeTa B3auMHOTO JBM)KCHHS KallMTaJIOB M KPEAHTa, a TaKXkKe i1 B3aUMHOTO 0OMeHa
BaJIFOTaMU IIPU TOPrOBJIE TOBAPAMH U YCIYyTaMHU.

PaccMoTpuM nmuHaMuUKy W3MEHEHHS O(PHUIMATBHOTO Kypca OelopyccKoro pyoss
10 OTHOIIIEHUIO K MHOCTpaHHbIM BasmtoTaM ¢ 01.01.2016 r. mo 01.01.2019 1. (puc. 1).
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B cooTBeTcTBHM C JaHHBIME pUC. | MOXKHO CKa3aTh, 9YTO HAUOOJBIITNE 3HAYCHUS
osn gocturaytel 01.01.2019 3a 1 § — 2,1318 BYN, 01.01.2019 3a 1€ — 2,4734
BYNu 01.01.2018 3a 1 p—3,5077 BYN.
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Junamuka opuIaibHOTO Kypca 6e1opyccKoro py0Jisi o OTHOIICHUIO K
WHOCTpaHHbIM BastoraM 3a nepuoxa 01.01.2016—01.01.2019, 6en.py6.
[Ipumeuanue — Uctounuk: CoOcTBeHHAs pa3paboTKa HA OCHOBaHMH |1 ]

Ha puc. 1 M0OKHO OTYETIMBO YBUAETh TEHICHIUIO pocTa Kypca aoyuapa CIIIA k
oenopycckomy py0:to. ITo cocrosuuto Ha 01.01.2019 rona ero 3HaueHUE COCTABUIIO
2,1574 6en. py0., uto Ha 0,0774 Gen. py0. Oonbiie, uem Ha Havyayo 2016 rona.

Takxe MOXKHO 3aMETHTh, YTO Kypc €Bpo u Kypc posuiapa CIIIA, mmeer spko
BBIPAKEHHYIO TeHJeHIMI0 pocta. [lo cocrognuto Ha 01.01.2019 xypc moctur
oTMeTKH B 2,4637, uto B 1,08 pa3a Gosbiiie B cpaBHeHnu ¢ 2016 rogom.

B 2016-2019 rogax nabmromaeTcsi TEHACHIIUS POCTa Kypca POCCUHUCKOTO pyoJIs
K Oemopycckomy pyouro. Hanbonpmmii mpupoct Habmogaincs Ha Hadano 2018 ropa,
Koraa Kype coctaBun 3,5077 6enopycckoro pyoss. [lociae goaroBpeMeHHOTro pocrta
Kypca poccuiickoro pyosns B 2019 roay HaOmIr0qaeTCsl €r0 CHUKEHUE U JIOCTHXKCHHE
orMmeTkH B 3,1832 Gen. py0. B HacTosiee BpeMss BHOBb OTCIICKUBACTCS] TCHACHIIHS K
POCTY POCCHUICKOTO PyOJIs.

3HauuTEILHO OOJIbIIOE BIUSHUE HAa M3MEHEHHE O(QUIIMATIBLHOTO KYypC
0eopycckoro pyosisi Mo OTHOIICHUI0 K MHOCTPAHHBIM BaJIOTaM OKa3bIBAIOT TaKUE
MaKpOIKOHOMHUYECKHE TOKa3aTeIu KakK: BaJOBbIM BHYTPEHHHM MTPOAYKT, YPOBCHb
uHQIsIIMA, 1IeHa Ha HedTh, SKCIOPT TOBAPOB M YCIYT, CalbJ0 BHEIIHEH TOPTOBIH
TOBapaMH M yCIIyraMu, IJIaTeXH M0 BHEIIHUM JOJTOBBIM 00513aTe€IbCTBAM, PeaTbHbIN
pacriojaraeMblil 10X0/1 HaCEJICHUSs, TPUBJICUCHUE BATIOTHBIX 3aMMCTBOBAHUIA.

KiroueBbIMCpEICTBOM ~ PEryJIMPOBAaHMS  YPOBHSI TMPOLEHTHBIX CTaBOK Ha
JICHES)KHOM DBIHKE SBIIIETCS CTaBka peduHancupoBanus HarnwmonamnpHOro OaHka
Peciyommku bemapych, Takke oHa sBisieTcs (PyHIAaMEHTOM JUIsl yCTAaHOBIICHUS
MIPOIICHTHBIX CTABOK MO OTIEPAIHSIM TIPEIOCTABICHUS JTMKBUIHOCTH OaHKaM.

B Pecnybnuke benapych mo-mpexHeMy — MPOCIEKUBACTCS  CHIXKEHUE
NPOLIEHTHBIX CTABOK, TOrJa KakK IEeHTpalbHbId OaHk EBpocoroza yBenuuuBaer
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CTOMMOCTh 3aMMCTBOBAHMI B JOJUIapax M €BPO, Y€M MOXKET OKa3aTh OOJIbIIOe
BIMSHUE Ha BalllOTHBIE KPEIWUTHI, KOTOPbIE OKOHYATEIbHO YTPATAT CBOIO
NPUBJICKATEILHOCTh. YBEIMYEHUE CTOMMOCTH 3aUMCTBOBAHUN B J0JIIapax M €BpO
npuBeleT K TOMY, YTO KpPEOUThl B CBOOOJHO KOHBEPTHUPYEMOW BaliOTe IS
npeanpuaTuii 0e3 BaJIIOTHOM BBIPYYKH CTAaHYT HewlenecooOpasHbel. B pesynbrare,
YMEHBIIUTHCS TOTOK MHOCTPAHHOW BaJIOTHI B CTPAHy, YTO MPUBEAET K YBEIUYEHUIO
BAIIOTHOTO Kypca.OO0eCeHUBAaHNIO HAIIMOHAIBHOU JEHEXKHON €IMHUIIBICOJICUCTBYET
yBenrueHue ypoBHsS uHsuuu. Tak, Hanpumep, B 2016 uubmsAuus cocraBisia
10,6%, B 2017 — 4,6%, B 2018 coctaBuna 5,6%, a B 2019 — 4,7%. CoxkpaiieHnue
TEMIIOB HMHQIIALMU TOJOXKUTEIBHO OTPa3sWIOCh HAa JUHAMHUKE BAJIOTHOTO Kypca
Oenopycckoro py0Jisi, co37aB €ro HEKOTOPYIO CTA0MIH3AIIUIO.

B 1O Bpems Kak BaJdIOTHBIH KypC JOCTUT CTaOWJIBHOCTH, HEOOXOIHUMO
MPEeIyCMOTPETh MPOBEACHHUE CIICAYIOMNUX MEPOIPHUITHI:OTMEHUTh OTPAaHUYCHUS Ha
OCYILIECTBJICHUE BaJIOTHBIX ONepaluii, KOTOpPbIE CBS3aHbl C JABMKCHHEM KamuTasla
g (pU3MYECKUX JHIL;CHATh OTPAaHUYCHHS Ha CO3JaHHE CYETOB IOPUAMYECKUMU
JUIIAMH B HWHOCTPAHHBIX OaHKaX;0TMEHUTH JKECTKYI0 pETJIaMEHTAllMI0 CPOKOB
penarpuanuy BaJTIOTHOM MNpUOBUIM M HAXOXKACHHE MX Ha HEMOCPEICTBEHHO BO
BHEIIHETOPTOBBIX JOTOBOPAX CyOBEKTOB X035UCTBOBAHUS [2].

Takum o00pa3oM, cTaOMIBHOCTH BaJdlOTHOro Kypca B Pecnybnuke benapych
JEPHKUTCS HA MOCTOSHHOCTH OOMEHHOT0 Kypca 0enopyccKoro pyOssi B EpCIEKTUBE,
a TaKk)Ke COBEPILIEHCTBOBAaHMHM HEOOXOIUMBIX MEP FOCYAapCTBEHHOW YKOHOMUYECKON
MTOJIUTUKH.

['maBHBIMM HampaBICHUSIMH JAESITEIbHOCTH IO OOECHEYEHHUI0 IMOCTOSHHOCTH
BaJIFOTHOTO Kypca SIBIISIOTCS:

— TMPOBEJEHUE CTPYKTYpHbIX pedopM B HKOHOMHUKE, HAlpaBICHHBIX Ha
OPOABMKCHUE PEATbHOTO CEKTOpa M JIOCTIDKEHHE CTaOMIBbHOCTH IUIATEKHOTO
OanaHca Kak JOJITOCPOYHON OCHOBBI MAaKPOIKOHOMHYECKOTO PABHOBECHS,

— CIIEp’)KUBAHUE TEMIIOB MH(IIALMU 10 TaKUX YPOBHEH, KOTOPHIE COMOCTABUMBI
C TeMIamMd HMHQIAIMKA CTpaH — JOMHUHHUPYIOIIUX TOPTOBBIX  MAapTHEPOB
(mepBoOUYEpETHO 32 CUET OrPaHUYEHMS POCTa JEHEKHOM Macchl U 0e31e(UIUTHOrO
MCIIOJTHEHMSI TOCYITAPCTBEHHOTO OI0KETA);

— OCYUIECTBJICHHWE TPEICKa3yeMOCTH W MPO3PAYHOCTH MaKPOIKOHOMHUYECKOM
MOJIUTUKU, YTO TIO3BOJIUT YMEHBIIUTh WHQIISIIMOHHBIE W JCBaJIbBAIlMOHHBIC
OXKUJIaHUS PE3UICHTOB M, TEM CaMbIM, OTPAHUYUTH CHEKYJISTUBHBIA CIPOC Ha
BaJIFOTY C UX CTOPOHBI.

BamoTHpIli Kypc oOKaspiBaeT Oouibllioe BiHMsSHUE Ha (YHKIHOHUPOBAHHE
HPKOHOMUYECKOW CUCTEMBI M MEPBl MaKPOIKOHOMUYECKOTO PETYINPOBAHUS, TIOITOMY
MOJIOKUTEIbHAST WM OTPHUIIATENIbHAS JUHAMHUKA BAJIOTHOTO Kypca UTpaeT BaKHYIO
POJIb B COBPEMEHHOM Pa3BUTHUH HYKOHOMUKH CTPaHBI.

Cnucoxk aurepaTypbl

1. Odpunmanbupii Kype O6€I0pyccKoro pyOssi MO OTHOIIEHUIO K WHOCTPAHHBIM
BATIOTAM W CTOMMOCTh KOP3WHBI WHOCTPaHHBIX BamoT // HammoHanmpHBIH OaHK
Pecniyonuku  benmapycs @ odwmm. caiitr. URL:  http://www.nbrb.by/statistics/
Rates/CurrBasket/ (nara oopamenus: 29.03.2020).
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2. Kaneuni C. B. lleHoBas cTaOMJIBHOCTH — Ba)KHEHWIIEEe YCIOBUE IS
oOecrieueHnss YCTOMYMBOTO SKOHOMHYECKOTO pocta. bawxosckuii eecmuux. 2019.
Ne 3. C. 3-7.
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JIvsiecokuil nayionanvuuii ynieepcumem imeni leana @panka, m. Jlveis, Ykpaina

JIEP)KABHE PEI'YJIIOBAHHSI ®IHAHCOBOI'O PUHKY B YKPAIHI

DiHaHCOBUHN PUHOK JIEpP>KaBU — OCHOBAHAI[IOHAIBHOI €KOHOMIKH, aJ[)Ke caMe BiH
3abe3neuye (yHKIIIOHYBAaHHSBCIET EKOHOMIYHOI CHCTEMHU JepkKaBu. Baxiupe
MiclIe)IHAHCOBOTO PUHKY MOYKHA OOIPYHTYBaTH THUM, IO JisUIbHICTH (DIHAHCOBHX
IHCTUTYTIB 3a0e31euye nepepo3noaiia (piHaHCOBUX PECYPCIB Ta CTBOPIOE CIIPUSATIUBI
YMOBH JUIsl aKkTuBi3allii iHBecTUIli.CliJl 3ayBaKUTH, IO CTaOLILHUN PO3BUTOK Ta
e(eKTUBHICTh (PYHKIIOHYBaHHS (PIHAHCOBOrO PHHKY 3ajiexaTb BiA J100pe
HaJIaro/PKeHOi CUCTEMHU JIEP>KaBHOT'O PETyJIIOBaHHS BCIX Moro enemeHTiB. B Ykpaini
JlaHa cUCTeMa MOTpedye CYTTEBUX 3MiH, TaK SIK HA CbOTOJIHINIHIN JeHb HE BIJINOBIIA€E
HI MOTpe0aM €KOHOMIKH 1 CyCHIbCTBA 3arajioM, Tak 1 MiXKHapoaHUM migxoaam. Came
TOMY CHCTEMa JIEp’)KaBHOTO pETYyJIIOBaHHS MOTpe0ye BHUKOPUCTAHHSA JI€BUX
MEXaH13MIB Ta IHCTPYMEHTIB PETyJIIOBaHHS (PIHAHCOBOTO PUHKY 3 OOKY Jep>KaBH, s
MOKpAIIeHHS! EKOHOMIYHOI CUTyallii B KpaiHi.

MeTor AaHOTO AOCIIKEHHS € TIOTJIUOJICHHS TEOPETUYHUX 1 METOAO0JIOTTUHUX
MOJIOKEHb PO3BUTKY (DIHAHCOBOTO PUHKY y CHCTEMI JIEPKaBHOTO PETYJIIOBAHHS Ta
pO3pO0Ka MPAKTUUHUX PEKOMEHIALIN Y IbOMY HaIpsIMI.

BaxnuBy ponb y HOpMAaTUBHOMY 3a0€3IME€UEHHI PO3BUTKY M pEryIrOBaHHI
(1HaHCOBOTO PUHKYBIAIrpalOTh JEpiaBa Ta CAMOPEryJIOUl oOpraHizaiii, 10 B
MepIry 4epry 3IIMCHIOITh aHaji3 3aKOHOJABUOIo 3a0e3IeUeHHs IsUIBHOCTI HOro
YYaCHUKIB. Jlep>KaBHEperyinoBaHHA (PIHAHCOBOTO PHHKY 1€ HacamIepeacucTeMa
MEBHUX METOJIB 1 MPUHOMIB, IO JO3BOJISIIOTH YIOPSAKYBATH MISIBHICTh YCIX HOTO
YYaCHUKIB 1 orepailii Mi>k HUMHU 3a JIOTIOMOT'0I0 BCTAHOBJICHHS JIEPYKABOIO MEBHUX
BUMOT Ta TpaBWUJ 3ayisl MATPUMKH PIBHOBAru B3aEMHHUX IHTEPECIB YCIX
yuacHHKIB [1].

OCHOBHOIO METOIO JCP)KABHOTO PETYJIIOBAaHHS (PiHAHCOBOTO PUHKY € CTBOPEHHSI
KpaiHolo:

- YMOB 3aXHUCTY IIpaB IHBECTOPIB Ta 1HIIUX YYaCHUKIB (JiIHAHCOBOT'O PUHKY;

- yMOB i1 e(deKTHUBHOI MOOUTI3aIii Ta PO3MILIEHHS BUIBHUX (DIHAHCOBHUX
pEeCypcCiB Ha PUHKY;

- TOTpUMaHHs YYaCHUKaMH PUHKY BUMOT aKTiB 3aKOHO/IaBCTBA,

- KOHTPOJIIO 32 BIJKPHUTICTIOTA IPO30PICTIO PUHKY;

- HEJIONyCKaHHS MOHOMOJI3aIlli Ta CHPUSHHS PO3BUTKY J0OPOCOBICHOI
KOHKYpEHLIi Ha ()1HAHCOBOMY PUHKY.
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