3envrosa A.A.
Benopyccxuii 2cocyoapcmeennuiii 3xoHOMUYeCKUll YyHUSepcumem
AHAJIM3 U JUATHOCTHKA COCTOSIHUS BAJTIOTHOI0 phiHKa B benapycu

CocrosiHME  BaJIIOTHOTO  PbIHKA  OTPaXKaeTcsi B psiié  MaKpPOIKOHOMUYECKHX
CTaTUCTHUYECKUX OanaHcoB (TabiuIl), KOTOpBIE MPHUBOIATCS Ha caiite HamumonambHOro 0aHka
Pecnybnuku benapychk. Ot1a ke uHpopmanus B 6ojiee CUCTEMaTU3UPOBAHHOM BUJI€ NPUBOJUTCS
HanmonaneHbiM  OankoM B CraructuueckoMm Orosuierene (mo 2016 roma HaswIBaics —
«bromerens 0aHKOBCKOM CTAaTUCTHKHY) [1].

Ha BamoTHOM pBIHKE BBIJCISIOT TPU OCHOBHBIX YKOHOMHMYECKHX areHTOB — (pusmueckue
JMLA, PE3UJEHTHI U Hepe3uJeHThl. [1o kaxaoi 3TOH rpymmne cocTaBisieTcs OTIENIbHBINA OanaHc.
OOumii 6anmaHc MO BCeMy BAIIOTHOMY pPBIHKY IONy4YaeTCs ITyTeM CIIOKEHHUS ASTHX Tpex
OanmaHcoB. BaitOTHBIA PBIHOK CKJIAJbIBACTCS M3 pPbIHKA MHOCTPAHHOM HAJIWYHON BaJIOTHI,
OMpP>KEBOTO PHIHKA U BHEOMPKEBOTO phIHKA (puc. 1).
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Puc. 1. bananc BaJifOTHOTO pbIHKA
Hcrounuk: [6]

CocTosiHME BaJIOTHOT'O PhIHKA XapaKTepU3yeTcsl pSAAOM IoKa3aTeslel M3 3TUX OalaHCOB.
[Ipexne Bcero, canbl0 MOKYNKH-MPOAAKH XapaKTePU3YIOT AMcOallaHChl Ha OTAEIbHBIX
CErMEHTaxX WJIM B LI€JIOM [0 BAIIOTHOMY PBIHKY. Takke IpeacTaBiIsieT HHTEPEC BCIJIECKU CIpoca
u npeanoxenus. Panpiie Ha caiite BBObB (1o 1 utons 2015 r.) pa3Menianace uHpopMaIus — o
IPEIBAPUTEILHOM U 00 y/IOBJIETBOPEHHOM CIPOCE Ha MHOCTPAHHYIO BAJIIOTY Ha OMpXKeE B XO0Je
toproB [2]. Takxke B romoBoM 0030pe Oyxrantepckoro Oamanca HarmonansHoro OaHka
OpUBOAUTCS HHGOpMalKsg O MpPUYMHAX CIpOoca HAa HWHOCTPAHHYIO BANIOTYy (HampHuMep,
MOTalllcHHe BHEIIHEro J0jra, 3aKylmka MPOMEXKYTOYHOro wummopra, u jap.) [3]. 3Hanue
CTPYKTYpPBI CIIpoca TakkKe Ba)KHO JUIsl TIOHUMaHUs TOTO, YTO MPOUCXOJUT Ha BAIIOTHOM pPbIHKE.
Takxke BaKHbI MHAMKATOPBI, XapaKTEPU3YIOIIUE IPUTOK U OTTOK HMHOCTPAHHOW BAIIOTHI W3
CTpaHbl (pa3HMIIA MEXIY SKCHOPTHOW BBIPYYKOH W IJaTeKaMU 3a HUMIIOPT, pa3HUIA MEXIy
JICHEeKHBIMU TI€PEBOAAMHU B CTPaHy M U3 CTPaHBI, U JIp.). Takxke BakHa JUHAMUKA HOMUHAJIBHOTO
U peajpbHOTO Kypca OelopyccKOro pyOsisi IO OTHOMICHHIO K WHOCTPAHHBIM BATIOTaM.
HomunanbHblii oOMeHHBIH Kypc Oenopycckoro pyons (B bemapycu oOH mpenacTtaBieH B
KOCBEHHOM KOTHpOBKE) (PaKTUYECKHM O3HAa4yaeT LIEHy Ha MHOCTpaHHYyI0 BamoTy. V3meHeHue
peasbHOro OOMEHHOro Kypca Oenopycckoro pyOJsi TIOKas3blBaeT HM3MEHEHHE MaciiTada
JIOJUTAPOBBIX 1IEH B CTPaHE, U COOTBETCTBEHHO 3TO BEJIET K M3MEHEHUIO JJOXOJIHOCTH UMIIOPTa B
ATOH CTpaHe, a TAaKKe JOXOJHOCTU MPOJak OTEUECTBEHHOW MPOAYKIIMH HAa BHYTPEHHEM DBIHKE
10 CPaBHEHHUIO C DKCIOPTHBIMU MocTaBkamu [6]. [IpoaHanu3upyem cTaTUCTHYECKUE JaHHBIC B
JUHAMHKE 110 OTEIbHBIM MHANKATOPAM U3 IPUBEJEHHOTO MEPEUHS.

HecmoTps Ha cyliecTBeHHYIO AeBaJIbBalIUIO O€I0PYCCKOro pyoiis B SsHBape TEKYILEro roja
(10% B peanbHOM BBIpa)K€HHH K J10JUTapy, U 9,4% — K €Bpo), COXpaHUIICSI HUCXOASIIMMI TPEeH ] Ha
MPEBBILIEHHE CIIPOCa Ha MHOCTPAHHYIO BAIIOTY HaJ MpelsioxkeHueM. [Ipuyem kak co CTOPOHBI
HaceneHus (puc. 2), Tak U CO CTOPOHBI TpennpusaTuii (puc. 3).
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Puc. 3. Canpo MOKYIKU-TTPOIaXKH HHOCTPAHHOW BaJIFOTHI PE3UACHTAMU

Ucrounuk: [4]

OTtpunarenbHOe CalibJi0 MOKYNKH-ITPOJa’KU HHOCTPAHHOW BaJIIOTHI B SIHBApE YBEJIUYHIIOCH
[0 CpaBHEHHIO ¢ Jekabpem. Takoe yBenmueHHE HaAOIIOMAETCSl TPETUH MeECSI] MOJpPsI, KaK IO
HACEeJIeHNIO, TaK W o npennpuatusM. HaceneHnue B sHBape BBICTYNHJIO YMCTBIM IOKYIaTelIeM
MHOCTpaHHOU BatoThl Ha cymmy 189,4 muu. USD, npennpusitus-pe3unentsl — Ha 198,2 mulH.
USD.

N Bce xe cuTyauus Ha BaJIIOTHOM pPBIHKE B SHBAapEe CYIIECTBEHHO OTJIMYaANach OT
IPEIBIIYILINX MECALIEB.

Bo-niepBbIX, mpeanpusaTHs NpOAAIM HCTOPUYECKHA MHUHUMYM HWHOCTPAaHHOW BAJIIOTHI,
HaunHag ¢ 2011 roma, Bcero 1,0 mupn. USD. [lna cpaBrenus, B 2015 r. B cpeaHem oHU
nponaBanu o 1,5 mupa. USD B mecsn, a B 2014 r. — mo 1,7 mupa. USD. Ilpu sTom cnipoc Ha
BaJIOTY CO CTOPOHBI INPEINPHUATHN TaKXKe MOKa3al MCTOPUYECKHII MUHUMYM, HauuHas ¢ 2011
roga, — 1,2 mapa. USD. Bo3moskHo, npeanpusaTus NpuAEepKUBaJIA MPOJAXy BaJIlOThl Ha QoOHE
BBICOKOM BOJIATWJIBHOCTHU II€H Ha He()Th M BBICOKHX J€BaJIbBALlMOHHBIX OXMJIaHUH, a Hanbank
MOT MIPUACPKUBATH CIIPOC HA BAJIOTY CO CTOPOHBI MPEANPHUATHIA [5].

Bo-BTOpBIX, HaceneHHe B SHBape TaKKe COKpAaTWIO oO0beM mpoaax. 31eck sHBapb 2016
roja HallOMHUHaJI SHBapb Mpenapayliero roga. B ycnmoBusix OwicTporo pocrta Kypca gosuiapa
HaceJIeHWe C/IaeT MHOCTPAHHYIO BAJIOTY TOJBKO B Cilyyae KpailHeW Hy»Abl, YTOOBI 3aTeM He
MOKyNnaTh €€ Mo 0oJiee BHICOKOM IleHe. Tak Mpou30IuIo U Ha 3TOT pa3. Tem He MeHee, CIpoc
HaceJIeHUs Ha MHOCTPAHHYIO BAJIOTY B sIHBape ObUI BBIIIE, YeM B OKTSOpe M HOsIOpe MpoIuioro
roja (nexaOpb BO BHUMaHUE HE MPUHUMAEM, ITOCKOJIbKY 3TOT MECSI HE COMOCTAaBUM I10 YPOBHIO
3apmuiathl). KoHeuHo, B siHBape HaceJleHHe KYMHJIO HaIMYHOW MHOCTPAaHHOM BaytoThl Ha 481
miH. USD, uTo MeHbIe, ueM B cpeaHeM B OkTs0pe u Hosope (506 mmuu. USD). Onnako, ecnu
nepecunTaTb 0ObEM 3aTPAaueHHBIX CPEACTB B OENOPYCCKUX pYyONIsX Ha TMOKYNKY BaliOTHl B
SIHBape 10 CpelHEMY KypcCy Jojuiapa B OKTSAOpe U HOsIOpe, TO BBIICHUTCS, UTO B STHBape CIPOC Ha
BaIIOTY ObLI BhIIIE HAa 8% 110 CPAaBHEHMIO ¢ OKTS0peM u HosgOpeM. To ecTb HaceneHHe BbIIEIHUIIO
Ha MOKYNKY MHOCTPAHHOM BaJIOTHI OOJbILE CPEACTB, YEM B OKTSIOpe W HOSOpe, HO BCE PaBHO
CMOTJIO PUOOPECTH MEHBIIIE BAIOTHI 10 HOMUHAITY M3-3a BBIPOCHIEH 11€HbI Ha Hee (BBIPOCILEro
Kypca Jiojuiapa).

YroObl MOHATH HACKOJIBKO CYHIECTBEHHBIM OBUI POCT Kypca JoJulapa B STHBape MOXKHO
IIPOBECTH cpaBHEHME ¢ npucHonamsATHbIM 2011 romom. B 2011 r. nena nosmapa B benapycu



BeIpocia Ha 5500 py6uneii (c 3000 no 8500), a ¢ 1 suBaps 2015 roxa no 31 suBaps 2016 roxa, To
ecTh 3a roj ¢ HebonpmmM — Ha 9000 pyodseii (¢ 11900 mo 20900). Ho 9000 py6eit B 2016 romy
u B 2011 roxy — 31O pa3Hble CYyMMBI, HOCKOJIbKY NMOKYIaTeIbHAs CIIOCOOHOCTH PYOJIsi CHU3UIIACh
B pe3yibTare pocta norpeburensckux 1eH. [lo manuemm bencrara UIIL ¢ 2011 mo 2016 rox
BbIpoc B 1,8 pasza. Takum oGpazom, cymma 9000 py6ueii B ierax 2011 roma OyaeT paBHITHCS
cymme 5000 py6reit. A ato conoctaBuMo ¢ 5500 py0Oiieii, Ha KOTOpbIE BRIpOCIIA IIeHa J0JijIapa B
2011 rony.

Takum oOpazomM, poct Kypca 6enopycckoro pyoss ¢ 11900 mo 20900 py6uieit, 3To ToXe,
gyro B nmenax 2011 roxa, poct kypca ¢ 3000 mo 8000 pybneii. To ecTh MOKHO TOBOPHUTH O TOM,
yTo B yacTtu jaeBanbBanuu 2011 rox moBropmiicsa. M, Tem He MeHee, JaXke MPU TaKOH TITyOOKOH
JIeBaJIbBAIIMK PYOJIsI CIIPOC CO CTOPOHBI HAceNeHUs Ha MHOCTPAHHYIO BaJIOTY HE TOJBKO HE
ocnabeBaeT, HO JJa)Ke YCHIJIMBAETCS.

Bce 5TO ykaspiBaeT Ha COXpaHEHHME Y HACEICHUS BBICOKMX WHQIIALMOHHBIX H
JIeBaJIbBAL[IOHHBIX 0’KUIAHUH.
OOumit nucbananc (OTPULATENFHOE CANBIO0 IMOKYNKU-TIPOAAXH) HAa BAITIOTHOM PBIHKE

coctaBun B siuBape 347,2 mun. USD (puc. 4). Ha ¢one coxpatuBmuxcsi 00beMOB phIHKA 3TO
JIOCTATOYHO MHOTO.
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Puc. 4. Cam),uo TMOKYIIKHU-TTPOJAKU MHBAJIIOTHI Ha BCEX CEIMCHTAX BaJIFOTHOT'O PbIHKA

Hcrounuk: [4]

[IpocmaTpuBaeTcs HUCXOISIIMKA TPEHI Ha CHIDKEHHE CajbJ0 MOKYIKH-TPOAaXKU
WHOCTPAHHOU BaIOTHI (puc. 4). DTOT TpeH ] OepeT Hadajio ¢ ampelis mporuioro rojaa. [puuem
MOCIIEHHUE IIECTh MECALIEB CallbJI0 MOKYMKHU-TIPOJIaXKH HHOCTPAHHON BAIFOTHI YCTOMYHUBO UMEET
OTPpULATCIIbHYIO BEJINYNHY.

B o710l cBs3H, neBaibBalMio OEIOPYCCKOTO PYONsl BPSII JU MOKHO OOBSCHHUTH TOJBKO
JIUIIIG TIAJICHUEM JIeBATbBAIlMEH POCCUICKOTO pyOJis K TOJIapy B Pe3yJbTaTe CHUKCHHSI 1IEH Ha
Hepts. [lo Bcelt  BuUAMMOCTH, BHYTpPEHHHE  (DAKTOPBI, KOTOpbIE  MPUBOISAT K
HECOAJTAaHCUPOBAHHOCTH BHYTPEHHEr0 BaJIOTHOTO pBHIHKA, TaKX€ BHOCIT CBOM BKJAJL B
dbopMUpOBaHHE HOBOTO YPOBHSI PaBHOBECHOTO Kypca OENOpYCCKOTO pyOJis MO OTHOIICHHIO K
HHOCTpaHHBIM BaJIIOTaM.

OpgauM U3 TakuxX (HaKTOPOB MOXKET CIYXKHUTh HUCXOISIIMA TPEHJ CalbI0 MPUTOKA
WHOCTPAaHHOU BAJIIOTHI B CTPaHy, KOTOPBIHA HAOIFOIAETCS € aBrycTa MPONLIoro roja (puc. 5).
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Puc. 5. I[CHG)KHLIC NMOCTYIUICHUS 10 SKCIOPTY U MJIATCIKU 3a UMIIOPT

Ucrounuk: [4]

IIpuyem 3a mociaeaHUN KBapTasl MIPOLLIOrO roAd YUCTBIM IPUTOK MHOCTPAHHOM BAJIIOTHI B

ctpany cocraBui Bcero 53,8 muH. USD (wmm 0,4% x kBapransHomy BBII). [Inst cpaBHeHus B
NepBbIe TPU KBapTasia MPOILIOTO I'ojila OH COCTABIISUI B CPEHEM 3a Kax bl kBapTan 870 MuIH.
USD (umu 6,5% x BBII).
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