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YO «Bumebckas opoena «3uax Ilouema» ecocydapcmeennas akademus
8emepuHapHol meouyutoly, . Bumebck, Pecnybonuxka benapyce
MAKPOSKOHOMUYECKAS IIOJIUTUKA 11O YBEJIUWYEHUIO
CTENIEHM JOBEPUS K HAIIMOHAJILHOM BAJIIOTE

BBenenue. HammonanpHast BamroTra  ABISIETCS  HEOOXOIUMBIM
HDKOHOMHYECKUM (DAaKTOPOM PA3BUTHUS SKOHOMUKH W OJHUM W3 aTpuOyTOB
cyBepeHutera  crpaHbl. (CTaHOBJIEHHUE JKOHOMHUYECKOTO  CYBEPEHHUTETA
PecniyOmuku  benapych mpoMCXOAWIo B YCIOBHUSX pa30alaHCUPOBAHHOCTH
DKOHOMMYECKOW W JEHEXKHOM CHUCTEM, YTO COIPOBOXKAAIOCHh BBICOKOMN
uHusiiuent,  ToBapHBIM  JeduiuToMm,  OapTepu3aluel  YKOHOMHUYECKHX
OTHOIIICHHUI, MHOKECTBEHHOCThIO OOMEHHBIX KYPCOB.

[Ipuznanue B 1994 romy Oenopycckoro pyOJsis €AMHCTBEHHBIM
IJIATEXKHBIM CpeacTBOM PecnyOsnku benapych 3aBepiinio mpolecc BBEASHUS
HAIIMOHAJIBHOW BaIOTHI. 3HAYMTEIbHAS JIOJUIapU3allisl COCPEKEHUN JECHEKHBIX
CPEICTB M 0053aTENIbCTB B SKOHOMHUKE, PaCUEThl MEXKIYy IKOHOMHUYECKUMU
CcyObeKkTaMH B MHOCTPAHHOHM BaiioTe Ha Teppuropun PecmyOnuku benapychs,
MpUBsS3Ka K WHOCTPAHHOW BaIIOTE MPU YCTAHOBICHWHM II€H W TapuQoB,
HAJIOTOBBIX M APEHIHBIX  IUIATEXKEW,  COXPAHSAIOIIUECS  BBICOKHE
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JICBaJIbBAllMOHHBIC OXHWJIAHUS CBHUACTEIBCTBYIOT O BE€ChbMa HEJAOCTATOYHOM
CTEIIeHH JIOBEpHUs K OeIOpyCcCKOoMY pyOITtO.

Marepuanabl ¥ MeTOAbI HccJHegoBaHMu. [ uccienoBaHuA
WCMOJIb30BAINCh  W3JaHMSl  IEPUOJIMYECKOM  TeYaTH,  HallMOHAJbHbIC
HOPMATUBHO-TIPABOBBIC AKThI; CTATUCTUYECKHNE UCTOUHUKH; OTKPBITHIE PECYPCHI
YAQJIEHHOTO JOCTYIIA.

PesyabTaTrsl ucciaenoBanuii. [log noBepueM BanOTe NOHUMAIOTCS
YBEPEHHO  TIOJIOKUTEIbHBIE  OXHUJAHHUS ~ SKOHOMHYECKUX  CYOBEKTOB,
OTIPEEIISIONTUM 00pa30M BIUSIONIAE HA WX MOJICIH TIOBEICHMUS.

Crenenb  JoBepusi K  HAIMOHAJBLHOM  BaJlOTe  ONpEACIseTCS
3 PEeKTUBHOCTHIO PabOTHl TOCYAAPCTBEHHBIX, COIUATBHO-TIOJIMTUYECKUX H
SKOHOMHUYECKHUX MHCTUTYTOB, & TAK)KE UCTOPUUYECKUM OIBITOM.

B 1990-x — naugame 2000-X rofoB JEHEKHO-KpPEAUTHAs IMOJIMTHKA ObLia
HampapjieHa Ha CTUMYJHMPOBAHHUE COBOKYITHOTO CHpoca IyTeM HapalldBaHUs
JICHE)KHOTO  TIPEIJIOKEHUSI B YCIOBMSIX HHU3KOIO YPOBHS MOHETHU3ALMH
HaIIMOHAJIBHOW 3KOHOMHUKH. OCOOCHHOCTBIO OCYIIECTBIICHUS TAKOW IOJTUTHKH
JUISL CTpaH C MaJoW OTKPBITOM PKOHOMMKOM (B OTJIMUME OT MOJCIIH, JICaoIIeH
yIOop Ha AaKIMOHEPHBIM  KamuTaa) SBJSICTCS  BBICOKAas  BEPOSATHOCTH
BO3HUKHOBEHHS  PHUCKOB  MAaKpOAPKOHOMHUYECKON  HecOalaHCUPOBAHHOCTH.
[Ipexne Bcero, 3TO MPOSIBUIOCH B BBICOKMX Temmnax HWHGIsuuUU. B cBOIO
ouepeqlb, BbICOKass WHOIAIUS W OTpUIATEIbHBIE B PEaIbHOM BBIPAXKEHUU
MPOIICHTHBIE CTABKM HETATUBHO CKa3bIBAJIMChH HA MOKYMATEIbHON CIIOCOOHOCTH
0eIopycCcKOro pyoJisi, UTO BEJIO K CHHKEHUIO CTENIEHU JOBEPHS K HAllMOHATBLHOM
BaJIIOTE.

Buyrpennue nucOanaHChl B COBOKYIMTHOCTH C BHEUTHUMH HETaTHBHBIMH
nporeccaMi (SKOHOMHYECKHMHM M T'EOTOJIMTHYCCKUMH) TIPUBEIM K OYCHb
3HAYUTEIIPHOMY OOCCIICHMBAHUIO pYyOJISI IO OTHOIICHHIO K WHOCTPAHHBIM
BAJIIOTAM WU, KaK CJICACTBHE, CHM)KEHUIO JIOBEpPHUS K HAIlMOHAJIBHOM BaJIOTE.
TakuMm o0pa3oM, HaIlMOHAJIBHAS BaJIlOTa B 3HAYUTEIBLHOM CTEIICHU IEPECTACT
UCIIOJIHATH (DYHKIIMH JICHET U 3aMEIEHUI0 €€ B ATOM KadecTBe posuapom CIIIA
(buHaHCOBass mosutapm3anus SKOHOMHMKH). WHOCTpaHHas BalioTa IMHPOKO
HCIIOJB30BaIaCh B pacueTax BHYTPU CTpaHbI, 3HAYMMasl 4YacThb BHYTPEHHHUX
JIOTOBOPHBIX OTHOIIEHWA HOMHHHUPOBAJIach B HWHOCTPAHHOW BalltlOTe. ITO
CYLIECTBEHHO OTPAaHUYMWIO BBINIOJHEHUE OENOPYCCKUM pyOsieM (QyHKUIUU
cpenctBa oOpalleHus (MPUBJIEKATENbHOCTh PAacYETOB B OENOPYCCKUX PYOIIsX,
HU3KHUE TPAH3aKIIMOHHBIE U3JIEPKKU U PUCKH ).

K konmy 2015 1. d¢uHaHCOBas Jojulapu3aius JOCTHUIJIa CBOUX
MaKCHUMAaJIbHBIX 3HAYECHUH ¢ MOMEHTA BBEJICHUS HAIlMOHAJbHOM BadtOThI. JloJs
Oenopycckux pyOseil B BeTUIHE IMUPOKOH TEHE)KHON MACChl COCTaBIISIIA BCETO
27 TPOIIEHTOB, YTO O3HAYAJO, B TOM YHCIE, MOTEPI0 OCIOPYCCKUM pyOsiem
peanm3anuio (QyHKOHM CcpeAcTBa cOepekeHus (0OecnedeHne COXPaHHOCTH
AKBUBAJICHTA CTOMMOCTH JIJISI TTOCJICTYIOIIEH TTOKYITKH TOBapOB 3a pyoin).
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BpicOkne MNpONEHTHBIE CTaBKA HAa PBIHOYHOM CETrMEHTE KPEAUTHO-
JICTIO3UTHOTO PBIHKA B HAIMOHAJbHOW BAJIOTE€ MOJ BO3AECHCTBHEM BBICOKOM
dakTrueckoil MHQIAIUMU U HUHQIAIMUOHHBIX U JI€BAJIbBAIMOHHBIX OXKHJIAHUN
OTpaHUYMIIM HCTIOJHEHUE OeJopycCKUM pyoOsieM (YHKIMHM CPElICTBa IUIaTexa
(mocTymHBIE KPEIUTHBIC MMPOAYKTHI B OCIOPYCCKUX PYOJIsX).

B nponecce notepu HalIMOHAIBHOW BaJOTON 3HAYUTEIBHOW YaCTH CBOETO
¢GbyHKIIMOHAMa  MPOM3OLUIM  HEraTUBHBIE  HM3MEHEHHS B  IOBEJCHHUH
PKOHOMHUYECKUX areHTOB.

Takass curyamust morpeboBanma, dYTOOBI  JICHEXKHO-KPEAWTHAs M|
uHpopmanmonHass mnonautuka LlentpansHoro I'ocynapcTBeHHOro OaHka U
CoBmuHa Pb oOecneunBasia BOCCTAaHOBJIEHHWE JIOBEpUS 3KOHOMHYECKHUX
CyOBbEKTOB K HalMOHANbHOW Bamore. llepBoodyepeaHBIMU MEPONPUATHIMU
cranu ycunus HamuonansHOro 6aHka Ha oOecrieueHue CTaOMIBHOIO HU3KOTO
YPOBHSI pOCTa LIEH.

Taxxke HEOOXOIUMBI JOMOJHUTENbHBIE MEpPhl IO YCHJIEHHUIO pOJH
HallMOHAJIBHOW BAJIFOTHI BO BHYTPEHHEN 3KOHOMUKe. Hampumep:

- MEpbl BAJIIOTHOM MOJUTHUKHA, KOTOpPBIE IIOCIYXAT 3HAYMMBIMU
KaTajqu3aTopaMu IIpolecca JIeN0JUIapu3alid, pPAaCIIUpPEHUs HCIIOIb30BaHUS
Oesiopycckoro pyosisi B pacueTax u cOepexeHUsIX;

- MEpBI, HANPABJICHHbIE HA 3aIIUTY OT HEOJIArONPUATHBIX U3MEHEHUN 1IEH
Ha PbIHKE ITyTEM MPUMEHEHUSI MEXaHU3MOB XEI)KUPOBAHUS BAIFOTHBIX PUCKOB,

- aKTHMBHAs TOJIUTHKA IO OrPaHWYEHHUIO (PYHKIMOHAIAa HHOCTPAHHOU
BaJIIOTHI Ha TeppuTopuun Pecnybnnku benapyce.

[ToaToMy B HacTosilliee BpeMsl HCIOJIb3YIOTCA MOJIXO0JbI TpeOyrolue,
4yTOOBl MPH peaju3aluu TOCyIapCTBEHHOM SKOHOMMUYECKON MOJUTHUKU OBLIH
MOJIHOCTBbIO  COOJIOACHBI CJENYIOIIME TNPUHLUIBL: BCE CTaBKM HAaJIOTOB,
apeHJHOW TmIaThl M Tapu(oB TOCYJApPCTBEHHBIX OpraHU3alUid  JIOJKHBI
YCTaHaBIMBAThCA B HAlMOHAJIBHOM BalIOTE; BBILIATHI, MOCOOUs, CyOCHIUU
JIOJIKHBI OCYIIECTBISATHCS MPEUMYILIECTBEHHO B O€JI0PYCCKUX PYOIIsiX; BHEAPUTH
B HMH()OPMALMOHHYIO MOJUTHKY MPUHIMI, B COOTBETCTBHUH C KOTOPBIM MpPH
OLIEHKE 0OBEMOB JIEHEKHBIX CPEJICTB, CBA3AHHBIX C KOHOMUKOHN PecmyOnnku
benapych, cymMMbl OyAyT yKa3bIBaThCSl UCKIIOUUTENBHO B OEJIOPYCCKUX PYOIIsIX.

Tpebyercst ompeneneHHass padoTa MO JaJbHEHIIEH JIeBaTIOTHU3AIUN
OTHOUIEHUH Ha (UHAHCOBOM U CTPAaxOBOM pBIHKaX, B TPaHCHOPTHON U
CTPOUTEIBHOU cPepax.

Haunnas ¢ 2020 roga Ha TOCTOSIHHOM OCHOBE OCYILIECTBIISIETCS BBIITYCK B
oOpalieHre TroCyJapCTBEHHBIX IIEHHBIX OyMar, HOMHUHHMPOBAaHHBIX B
HAI[MOHAJbHON BaJIOTE, C PA3IMYHBIMU CPOKaMHU OOpAaIleHUs A Pa3TUYHBIX
KaTeropuil MHBECTOPOB. JTO CIOCOOCTBYET (POPMHUPOBAHUIO OPUEHTHUPOB
JOXOAHOCTH JUIA JAPYIHMX CpelHe- M  JOJTOCPOYHBIX HHCTPYMEHTOB
¢uHaHCOBOTO phIHKA. B peanbHOM CEKTOpe SKOHOMHKH OyIyT peain30BaHbI
MEpbl 10 O3JOPOBJIEHUIO T'OCYJAapPCTBEHHBIX OpraHu3auuid. B  ocHOBY
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peann3yeMbIX Mep JBDKET >KecTKas (puHaHcoBas TUCUUIUIMHA B OTHOIICHUH
HKOHOMHUYECKH HECOCTOATENbHBIX U HEA(D(PEKTUBHBIX OpPraHU3AIUH.

3akimouenue. Takum 00pa3om, MpeIoNaraeTcs peaan3oBaTh KOMIUIEKC
Mep, KOTOpbIH CTaHET KaTajlu3aTOpoOM IMPOIECCOB Ooyiee  OBICTPOTro
BOCCTAHOBJICHMSI  JIOBEpUs K  HalMOHAJIbHOM  BamoTre. 10  Oyjer
CBUJCTEIBCTBOBATh O BOCCTAHOBICHHH O€JIOPYCCKMM pyOJeM  CBOETo
¢ynkunoHana. Ilpu 3ToM BakHBIM OyneT SABIATHCS COOJIOJEHUE MapameTpa
UHQISIUY B paMKax IEJIeBOr0 OPUEHTUPA B CPETHECPOUYHOM U JOJITOCPOYHOM
nepUoaax.

HToroBeIM mMokaszateneM peann3alni MOJUTUKA 110 YBEINYCHUIO CTETICHH
JOBepUsl K HAIMOHAJIBHOW BaJIOTE JOJDKHO CTaTh MNPUOIMKECHHE JOIU
HAIMOHAIBHOW BAJIIOTHI B IIMPOKOM JIEHEKHON Macce U B KPEIUTHOM 000poTe
0ankoB k 80 mporeHTam.

Jumepamypa. 1. Ilpoecpavma pabomwr Ilpasumenvscmea Pecnyoiuku
benapyco na 2016 — 2020 eo0wei. - Munck, 2016.- 27c. 2. Cmpameeus
nosvluleHUsi 008epusi K HAYUOHANbHOU eanome [InekmpouHvili pecypc]. —
2020.- Hayuowuanvmuwiti b6aunxk Pecnyonuxu benapyce — Pescum oocmyna

https://www.nbrb.by/mm-6 - Jlama oocmyna : 21.09.2021.
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YO «Bumebckas opoena «3uax Ilouema» 2ocyoapcmeennas axkaoemust

8emMepUHApHOU MeOUyUHbL», 2. Bumeock, Peczzy@mka benapyco
INPOTEKIIMOHN3M B COBPEMEHHOU DKOHOMMKE

BBenenne. B mocnenHue roapl HaONIONAETCs yCUJICHHE TEHICHIUU
IPOTEKIIMOHM3MA B MUPOBOW 3KOHOMHKE. [IpOTEKIMOHM3M — 3KOHOMHYECKAS
NOJINTUKA TOCYJapcTBa, HaIpaBJI€HHAs Ha MOJJAEPKKY HAIMOHAJIbHOU
HYKOHOMHUKHU OT MHOCTPAHHON KOHKYPEHIIMH C TIOMOIIbIO0 TOPrOBO-MOJUTHYECKUX
O0apbepoB.

Martepuaa u MeToabl MccieqoBaHuil. lccienoBanue BBINOIHEHO Ha
OCHOBE MH(POPMALIMK ¥ MAaTEPUATIOB, Pa3MELIEHHBIX Ha O(UIIMATIbHBIX cailTax, B
OTKPBITBIX ~ OMOJIMOTEYHBIX  HMHTEPHET-pEcypcax C  HCIOJIb30BAHHEM
0OIIIeHayYHBIX METOJIOB.

PesyabTarbl uMccaenoBanusi. Haudano 3apokIeHHs NPOTEKIIMOHH3MA
npuxomurcss Ha XV B. - IEpUOA TOCIOACTBA arpapHod HSKOHOMMKH. B
OTIENbHBIX cTpaHax EBpombl, npexzae Bcero B AHmmu u Hupepnanmax
IIPOBOJUTCS  LEJCHANpPABICHHAS  JE€ATEIbHOCTh  OPraHOB  BJACTU IO
IPOJBMKEHHUIO CBOMX HALIMOHAJIBHBIX MHTEpEecOB. B AHINIMK, B 4YacTHOCTH,
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