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NOCAEACTBUA AAl HALUOHAABHOWU DKOHOMMUKU KOAEBAHMUS
BAAIOTHOIO KYPCA U NYTU CTABUAU3IALUUU BEAOPYCCKOTO
PYBAA

Cmyd. Yemoipbok E.3.
MoneccKuli eocydapcmeeHHsbili yHUgepcumem

B HacTosiLee BpeMs B CBA3M C YCMOXHEHUEM KOHBIOHKTYPbl BantoTHOrO peiHka B Pecnybnuke benapycb spko
MPOSIBUIIOCH HEraTUBHOE BIMSIHWE BaNOTHOMO Kypca Ha Bce cdyepbl 9KOHOMUYECKMX OTHOLLEHWIA.

OBMEHHbIV KypC OOHON BanioTbl MO OTHOLUEHWIO K APYrov NMOCTOSHHO MEHSIeTCS MOA BIMSHUEM MHOXeCTBa
haKTopoB, TaKkmXx Kak:

e COCTOSiHVWE 3KOHOMMKM: NoKynaTernbHas CnoCOBHOCTb AeHer, TeMn MHDASAUMKW; YPOBEHb MPOLEHTHbIX CTaBOK

B pasHbIX CTpPaHax; COCTOsIHME MMnaTexHoro banaHca; AesaTenbHOCTb BarntoTHbIX PbIHKOB U CMEKYNATUBHbIE
BanoTHbIE onepauun u ap.;

e CTeneHb A0BEepus K BanioTe Ha HAaLMOHaNbHOM U MUPOBOM PbIHKaX;

e BanlTHas MOMWUTUKA, COOTHOLLEHME PbIHOYHOMO M rOCYAapCTBEHHOrO perynupoBaHus u T.4. [1, ¢. 550].

OTtcioga cregyeT.  BblBO4, YTO BanioTHbIA KypC OKasblBaeT HENoCpeACTBEHHOE BIMSHWE Ha COCTOSHME
HaLMOHanbHOM 3KOHOMMKM, a8 TakkKe WHOCTPaHHbIX 3KOHOMUK. Hanbonee sBHO ero BnuUsSiHWE MpPOSIBNSETCS Npu
pe3kux konebaHusax.

OCHOBHBIMW ~ MOCMEACTBMAMM  pe3koro  konebaHus  BamOTHOrO  Kypca SBMASAKOTCHA:  HecTabuibHOCTb
MeXAYyHapOAHbIX 3KOHOMUYECKMX OTHOLLEHWIA, BbIMIPbILL OAHWMX CTpaH 3a CYET apyrmux. KomebaHusa kypca BanioT
ABMSETCS He eOMHCTBEHHbIM, HO OO4HWM W3 KIoYeBbIX (DaKTOPOB W3MEHEHWUS COLManbHO 3IKOHOMUYECKMX
nokasartenen. Hanpumep, peskuin-ckadok kypca gonnapa B 2011 rogy B Benapycu conposoxgancs pocToMm
nHaekca notTpebuTenbckmx LeH Ha ToBapbl v ycnyrn u coctasun 153,8 % no oTHoweruto k 2010 rogy 107,8%; Tak
Xe MPaKTUYeCKu B 2 pasa yBenuYUInch CPeAHne LieHbl Ha XUnbe, a UMeHHo ¢ 2681,8 Toicad py6reit 3a 1m2 B 2010
rogy o 4540,9 Teicay py6neii B 2011 rogy n npoforkatoT pactu; HecMoTpst Ha To, 4To BBIT Ha aywy Hacenenus
He CTOWT Ha MecTe, TeMmnbl ero pocrta cokpatunmcb Ha 12% B 2011 rogy no cpasHeHunto ¢ 2010 rogom wn
NPOAOIKAT CHMXaTbCA[2;3].

BanioTHble KypCbl Tak >Xe BO3OEWCTBYIOT Ha LEHOBble COOTHOLUEHMS 3KCropTa M MMmnopTa WM Bbi3blBaOT
N3MEHEHNs1 BKOHOMUYECKOM CUTyaLmmn BHYTpu cTpaHbl. Floatomy B Benapycu HabniogaeTtcsa cnegytolias cuTyaums:
3a nocrnegHun 2014 rop skcnopT ToBapoB cHU3uncs ¢ 2749,9 mnH. gon. CLUA B aHBape 2014 roga oo 2066,6 MnH.
pon CLUA B sHBape 2015 roga , a umnopt ¢ 2868,0 0o-1829,1 mnH. gon. CWA. Kak BuaHo, Habnogaetcs
oTpuuartensHoe canbgo BHelwHew ToproBnu B 2014 rogy (-118,1 mmnH. gon. CLUA), koTopoe cmeHsieTcs
nonoxutenesHelM B 2015 rogy (244,7 mnH. gon CLUA. lMonoXuTenbHbIA TOProBbld 6anaHc roBopuT O crpoce
TOBapOB AaHHOW CTpaHbl Ha MeXOyHapOOHOM pPbliHKE, a TakkKe O TOM, YTO CTpaHa He noTpebnser Bcé TO, 4TO
npounssoauT [4].

BnunsHne konebaHuin BantoTHOro Kypca Ha Genopycckyto aKOHOMUKY mposisuniocs B 2014 rogy. OgHumn us
KnoYeBbIX nNpobrnemM Ana 6enopyccko 3KOHOMUKN CTanu peanusaums BbiMyckaeMon NPOAYKLMM U NPUOLINbHOCTL
X03AMCTBEHHON AedaTenbHocTb. Cknaackve 3anackl B benapycun Ha 1 aHBaps 2015 coctaBunu 32,7 TprH. pybnen.
3a 2014 oHu BbIpocnn Ha 4,7 TpnH. 3TO NpakTUYeCckn B ABa pa3a npeBblllaeT 06bEM ckraackux 3anacos 3a 2013
rog [5].

YBenuyeHve ypoBHS CKMaACKUX 3anacoB O3HA4aeT, YTo cObIT MPOAyKuuM ocyllecTBasgeTcs HeaddeKkTnBHO, 1
KaK crnefcTsue, MPeanpusaTAA He nonydvalT npubbinb: B siHBape-okTsabpe 2014 roga yObITOK MpeanpusTvn
coctaBun 1,5 TpnH. pybnein. [Ons cpaBHeHus, 3a aHanornyHeln nepuoa 2013 roga aTu ke opraHusaumMm MMenu
yncTyro Npubeinb B pasmepe 6onee 2,5 TpnH. pybnen.

YxyglweHne uHaHCOBBIX MokasaTtenen npoMblwneHHblX npeanpusatuii B 2014 rogy 6Gbino obycrnosneHo BO
MHOIrOM COOLITUAMM Ha BartoTHOM PbIHKE, @ UMEHHO HexernaHvem 6ernopycckux BnacTtel KoppekTupoBaTb Kypc
HauMoHanbHOW BanTbl B CBA3WM C AeBanbBauven poccumnckoro pyond. oatomy HauuoHanbHbin-6aHk B
nocnegHoto Aekagy 2014 roga npuHAN Mepbl MO YCKOPEHWIO TeMMOoB AeBanbBauuy 6enopycckoro pyons, yto
AOIMKHO CMOCOGCTBOBATL CHUXKEHMIO KYPCOBBIX NOTEPb 6enopycckmx akcnopTepos[6].

N3 Bcero BbIWECKa3aHHOTO BbITEKAET, YTO BaltOTHbIA KypC OKa3blBaeT 3HauuTenbHOe BnUSHWE Ha
PYHKLMOHMPOBAHNE 3KOHOMMWYECKOW CUCTEMbl M Mepbl MaKpO3KOHOMWUYECKOrO perynmpoBaHusl, MOTOMYy BbiOOP
pexvMa BantoTHOro Kypca nrpaeT HeManoBaXHY0 pofib B NOCHEAYOLWEM Pa3BUTN 3KOHOMUKM CTPaHb.

B M1poBo#i npakTuKe BbiAENSIOT ABa OCHOBHbBIX pexuma:

1. MexaHu3M (DUKCUPOBaHWUS MINN MPUBA3KU Kypca HaLMOHAamNbHOW BasioTbl MO OTHOLUEHUIO K Kypcy Opyrown

BartoThbl UMM KOP3WHE BanoT;
2. pexvM, NpOTUBOMONOXHbIA NEPBOMY, OCHOBAHHbIN Ha CBOOOAHOMNMNABALLMX BanmOTHO-OOMEHHbIX Kypcax
[1].

MexaHn3M hUKCMPOBAHHOIO pexmnma BaniTHOro Kypca Obin xapaktepeH ans Pecnybnukmn bBenapyck go 2011
roga BkmountensHo. 2011 rog xapaktepusyeTcs BantoTHO-(OMHAHCOBLIMW CTOMKHOBEHUSMU W 3HAYUTENbHbBIM
POCTOM LIEH, YTO NPMBENO K M3MEHEHMSAM B KyPCOBOM N AEHEXHO-KPEAUTHON nonuTrke HaumoHanbHoro 6aHka:

BO-NEPBbIX, U3-3a POCTa LieH Ha TOBapbl M YCNyrM OCHOBHOW LieNbio AeHeXHO-KpeanTHoM nonutukn Ha 2012 rog
CTarno CHWXeHWe YpOBHS MHNALNK;

BO-BTOpbIX, Habnoaanca otka3 HaumnoHaneHoro 6aHka oT NpuBsA3kM oOMeHHOro Kypca bernopycckoro pybns k
WMHOCTPaHHbIM BantoTam v nepexop K rubkon cucteme KypcoobpasoBaHus.
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PexvMm npuBSA3Kn BamiOTHbIX KypCOB UMEET psA MNPeuMyLLlecTB, [MaBHbIM M3 KOTOPbIX ABNSETCH TO, 4TO
HacerneHuio K3BECTHO, KakoW YPOBEHb Kypca MOXET CMOXWUTbCS Ha KOHEL, rofa, W, UCXOAst U3 Yero, OHO MOXeT
KOPpPeKTMpOoBaTb CBOE NoBeAeHwe.

C Apyroii CTOpPOHbI, NPU BO3HUKHOBEHUWN BHELUHEIKOHOMUYECKMX LUOKOB — pe3kux KonebaHui B3amMHbIX
KYPCOB  WHOCTPaHHbIX BanioT, TMOBbIWEHNM LEH Ha WMMNOPTMPYEMble SHEProHOCUTENU—  CHWKaeTcs
KOHKYPEeHTOCMOCOBHOCTb OTeYeCTBEHHbIX TOBApOB, YyXyALIAeTCs COCTOsIHWE BHELUHEW TOProBnu, yBenuunBaeTcs
CNpPOC Ha MHOCTPaHHYIO BanioTy.

MNpv nepexofe K rMGKOMY pexuMy KypcoobpasoBaHMs 0OMeHHbIN Kypc BbICTPO pearnpyeT Ha 3MeHeHWs BO
BHELLHE3KOHOMUYECKON Cpefe NP COXpaHEHNW BHYTPEHHEN 1 BHELLHeN cOanaHCMpOBaHHOCTU 9KOHOMMKW.

HaunoHanbHbI GaHK nepeluen K Takomy pexumy BantoTHon nonutukn B 2011 rogy, ogHako yxe ¢ deBpans
TOro e roga hakTnyeckn BEpPHYNCA K MPEXHEMY pexumy KypcoobpasoBaHus: K npmssaske Genopycckoro pybns k
ponnapy CLUA. Mpuesiska ocylecTensnacb Ha ypoBHe okono 8 Teic. BYR/USD [7].

HeycTouymMBOCTb HaUMOHANbLHOW BanoTbl PO3UT CEPbE3HbIMW MOCMEACTBUAMU AN 3KOHOMMKW, MOITOMY
rocyAapcTBy HeO0OX0AMMO NPUHMMATL Mepbl B LieNsX NpefoTBpaLLeHns HexenaTenbHblX MOCNeACTBUN.

B MupoBoI npakTuke ANS pelueHns AaHHOM Npobrnembl MCNOMb3YIOT crieaytoLlee:

1) ymMeHblUeHne AeHEeXHOW Maccehl;

2) -~ CHWKeHWe ypoBHSA WHMALMY;

3) ‘yBenMyeHue YNCTbIX MHOCTPaHHbIX aKTUBOB;

4) npoBedeHWe BaniOTHbIX WHTEPBEHUMMA UeHTpanbHbiM 6aHKOM CTpaHbl B OrpaHM4YeHHOM O6bEMe ans
crraxviBaHus pe3kunx konebaHun Kypca;

5) npekpauleHne obmeHa HauMoHanbHON BanioTbl HA MHOCTPaHHY!H;

6) CHWXeHWe cTeneHn BMeLlaTenbCTBa rocyaapcTaa B 9KOHOMUKY;

7)  V1CNOMb30BaHUE BHELLHWUX 3aIMOB U KPEAMTHBIX PECypCOoB.

[na Benapycy npvopuTeTHBIMU SBAAIOTCH YMEHbLUEHNE OEHEXHON MacChbl 1 CHUXXEHWE YPOBHSI MHAAALMK, a B
KayecTBe OOHOro M3 MHCTPYMEHTOB MOXeT OblTb BMellaTenbcTBO HaumoHanbHoro baHka Pecny6nuku Benapych
(HBPB).

CHuXXeHue ypoBHA UHbNALUUN

B ycnoBuax vHpnaumMm geHexHas macca CTaHOBUTCS YyBCTBUTENbHOM K YpOBHIO LeH. CrnegoBaTtensHo, Ang
HOpMarnbHOro ToBapoobMeHa M AeHEXHOro obpalleHus NpuxoamuTCs HapalwmBaTb MaccCy AeHer napannenbHO C
pOCTOM LieH, uHave 6yayT HabnogaTbes cbon B YHKLUMOHMPOBAHUM TOBAPHO-AEHEXHOW CUCTEMbI U3-3a HEXBATKM
AeHer B obpalleHnn. Ha ueHbl, B CBOKO o4yepefb, 60sbluoe BAMAHUE OKa3blBaeT HOMUHAMNbHasA BENWYMHA OOXOAA.
Yem Bbille [0XOAbl XO3ANCTBYIOLWMX CYOBEKTOB, TeM Bbllle, COOTBETCTBEHHO, MX pacxodbl. A yBenuyeHve
pacxofoB, B CBOK ouepedb, BeAeT K pPoCTy LeH. 3HaunT, 4TOObl YMEHbLUNTb LieHbl, HYXHO YMEHbLUNTb A0XOAbI
CyObEeKTOB XO35INCTBOBaHMSA. OTO MOXHO OCYLUECTBUTb, Hamnpumep, C MNOMOLLbIO PUCKaNbHOW MOMUTUKM
rocygapcTBa 3a CYET yBenMYeHUsi HaroroB U CHDKEHUS, CyOcnamin, HYTo B CBOKO ovepeb NpMBEAET K JOCTUXEHMIO
OCHOBHOW LiefN — CHUXKEHUIO YPOBHS MHANALMMN.

YMeHblueHne AeHeXXHOU Maccehbl

B HacTosilee BpemsaA  copmupoBancsa  M30bITOK OeHer Ha  MeXOaHKOBCKOM  pbiHke.  [MpuumH
chopmMmpoBaBLLerocs n3bbiTka NMKBMOHOCTU Heckonbko. Camad ocHoBHast — 3To nokynka HBPB mHocTpaHHon
BaNoTbl, KOTOpas OCYLUEeCTBNSETCA 3a CYET BbiNycka AOMOMHUTENbHbIX Genopycckux pybrnen B obpalleHwue.
[HeHbrn nonagatot Ha cyeTa b6aHkoB, 1 HabnogaeTca o6pas3oBaHWe N3ObLITOYHOW NIMKBUOHOCTU.

YToObl HeponycTUTb Ype3MepHbIi pocT AeHexHon Maccbl HBPB Heobxooumo wu3biMatb U3GbITOYHYHO
NVKBUAHOCTb GAHKOB C MOMOLLBIO [EeNO3UTOB U KPAaTKOCPOUHbIX obnuraumin. SdekTBHOCTb AeHEXHO-KpeaANTHOM
MonMMTUKM BO MHOIOM 3aBWCWUT OT AENCTBUI npaBuTenbcTBa. PacxogoBaHue [eno3vTOB MpaBUTEnbCTBa B
HaubaHke wnnu ux nepeBon B KOMMepyeckvme OGaHkvM npeactaBnsetr cobol UCTOYHMK amuccun. N HaobopoT,
pasmMelleHne CpeacTB npaBuTenbcTBa B HaunoHanbHOM 6GaHke CMocOOGCTBYET COKpALLEHUIO U3BbITOYHOWM
nvkBugHocTU[7]. NMoaToMy BbiCOKasa CTeneHb B3avmopencTBus HaubaHka v npaBuTenbCTBa SBNSETCH OOHOW M3
BaXKHENLINX 3afay B cdhepe pasBUTUS HALMOHANbHOW SKOHOMUKM.

Bosgencrere ¢ MOMOLLbIO BbllENPUBEAEHHBIX MEpP Ha BastOTHbIA PbIHOK CTPaHbl MO3BOMUT CHU3UTb PUCKM
3KOHOMMWYECKOW HECTabUIbHOCTM 1 CNOCOBCTBYET YCTONYMBOMY Pa3BUTUIO GEMOPYCCKON SKOHOMMKM.

BantoTHbIN Kypc CBA3bIBAET MUPOBYIO U HAaLMOHAmNbHY0 3KOHOMMUYECKYID CUCTEMY KOHKPETHOro rocyAapcrBa.
dopmupoBaHMe  BanTHOTO Kypca — 3TO CMOXHbIA MNpoLecc, onpefensieMbli B3aMMOCBS3b0 MVPOBON U
HauMOHanbHON 3KOHOMMWKM M MonuTukvM B uenomM. KonebaHus Kypca BanioT MOryT, kKak NoAopBaTh. aBTOPUTET
CTPaHbl, CHU3UTb 3KOHOMUYECKME MoKasaTenu W B LENOM HeraTMBHO CKa3aTbCs Ha 3KOHOMWKE CTpaHbl U ee
rpaxgaHax. CrnegosaTtenbHO, M3yYeHWe AUHaMUKM KorebaHui BamoTHBIX KypcoB M MyTel MX npegoTBpalleHus
SIBNSAETCS OQHOW U3 BaXHENLLMX 3aAay rocygapcTaa.

Cnmncok ncnonb30BaHHbIX MCTOYHMKOB

1. [OeHbru, kpeaut, 6aHku: y4ebHWK ONS CTYAEHTOB yYpexaeHWi BbicLLero obpa3oBaHUst MO 3KOHOMUYECKUM
cneumnansHocTam / . V. KpaBuoBa [1 ap.] ; noa pea. I'. . Kpaeuosoi. - MuHck : BI'3Y, 2012. - 640 c.

2. HauuvoHanbHbIV cTaTucTnyeckuin kommutet Pecnybnukm Benapych [OnekTpoHHbIn pecypc] — Pexxum goctyna:
http://belstat.gov.by/ofitsialnaya-statistika/otrasli-statistiki/tseny/godovye-dannye_3/indeksy-potrebitelskih-
tsen/. - ata goctyna: 02.03.2015 r.

3. HaumoHanbHbI cTaTucTnyeckuin komuteT Pecnybnukm Benapyck [OnekTpoHHbIn pecypc] — Pexum goctyna:
http://belstat.gov.by/ofitsialnaya-statistika/otrasli-statistiki/tseny/godovye-dannye_3/srednie-tseny-na-rynke-
zhilya/ QaTta goctyna: 02.03.2015 r.

BUTEBCK 2015 195





