Jlia nHTeHCUUKalUU pa3BUTHS «3eleHoro» OankuHra B Pecnybnuke benapycs MoxkHO pe-
KOMEHIOBaTh pa3paboTKy ¥ BHEAPEHUE HOPMATHBHBIX JOKYMEHTOB, COJICPKAIIUX TPaBUIIa U yCIIO-
BUSL Pa0OTHI C «3€JICHBIMU» (PMHAHCOBBIMH WHCTPYMEHTaMM; pa3pabOTKy METOJIOB B 00JACTH «3e-
JIeHOT0» (PMHAHCUPOBAHMS U YCTOMYMBOTO PA3BHUTHS, CO3JAHUE CUCTEMBl SKOHOMHUYECKHUX M COIIH-
QIBHBIX CTUMYJIOB CO CTOPOHBI TOCYIapCTBA JIJIsl TOBBIIICHUS TPUBJICKATEILHOCTH «3EJICHOTO» (PHU-
HAHCUPOBAHUS; & TAKXKE BBIJCICHUE OTICIHHOTO pa3/iesa Juisi 0OpaIeHus «3eJIEHBIX», COITUATbHBIX
rocyJAapCTBEHHBIX U KOpropaTuBHBIX oburamnuii Ha OAO «bBDby.

ESG-06aHKuHT, KaK ONpeAeIICHO B JAHHOM UCCIIEI0BAaHUH, — ATO KOHIEIIIN 0AaHKOBCKOM Je-
ATEJILHOCTH, OCHOBAaHHAs Ha MPUHIMIAX AKOJIOTMYECKOM, COIMATbHOM U KOPHOpPAaTUBHOW OTBET-
CTBEHHOCTHU B MHTEpecax TEKYIIEero U OyayluX MOKOJICHUH, a TaKKe Ha MIPAKTHUECKON peaan3anun
WHUIUATUB JJI1 JOCTHKEHUS IeJeld YCTOWYMBOTO Pa3BUTHS M APYTUX OOIIECTBEHHO 3HAYMMBIX
LIEHHOCTEM.
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OLIEHKA ®AKTOPOB, ONPEJEJISTIONAX KYPC BEJOPYCCKOT'O PYBJISA
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Pecnyonuka benapyco
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BamroTHBIN Kypc — 3TO Ii€Ha OJHOM JIEHEKHOM €IMHMIIBI, BBIPAKEHHOM B Apyro. EBpo u
nosutap CHIA — ocHOBHbIE BeylllM€ MUPOBBIE, paCUE€THbIE U pe3epBHbIE BAMIOTH. Kakablil eHb B
Pecniyonuku benapych u3MeHseTCsl BATIOTHBIM KYpC, M KaXAbIA TpaKJaHUH (HE TOJBKO YKOHOMHU-
CThl U (PMHAHCHUCTBI) HAUMHAET 33 {yMbIBAThCSI O TOM, Kakue (PaKkTOpbl MOTYT MOBJIMITH HA €ro M3-
MeHeHue. B Hale BpemMs M3MEHEHUE BaIIOTHOTO Kypca OYEHb CHJIBHO BIMSET Ha JJOXOJ HACEIECHMS,
TaK KaK HAaCEJIEHHE CTPAHbI IOJB3YETCS CIPOCOM Ha BaJIOTYy M €€ NPEMJIOKEHHUE Ha BAIIOTHOM
PBIHKE.

Hy»HO oTMeTHTB, 4TO Kypc Oesopycckoro pyouis mo otHomenuto k gostapy CLIA u EBpo 3a
nepuog 2018-2019 rr. noBonbpHO "acTo u3MeHsics. Hanbonpimme 3navenust qomutap CLIA moctur
04.01.2019 r. u cocraBui 2,18 6enopycckux pyoss, a eBpo — 12.04.2018 r. u coctaBun 2,56 6emno-
pycckux pyouns [1].

C cepenunbt 2018 r. 1o Hayana 2019 r. Kypchl BaltOT CTPEMHUTENIBHO YBeIMUMBaAIUCh. OnHAa-
KO €O BTOpoi# nojoBuHbI 2019 r. Beaymirie MUPOBbIE BATIOTHI CUCTEMATUYECKH CHUKAIOTCSL.

Bbenopycckuit py0ib neBaibBUPOBAJCS K €BpO, Kypc KOTOPOTO CTPEMUTEIBHO MOJCKOYMII 10
MaKCHMyMa, & CTOUMOCTh KOP3WHBI BaTIOT 00HOBMIA MakcuMyM 2019 roxa u mogoposkana 10 Mak-
CUMaJIbHOTO 3HAYEHUS.

Ha usmenenue opuimambHOro Kypca 0enopycckoro pyoss Mo OTHOLIEHHIO K MHOCTPaHHBIM
BaJIFOTAM OKa3bIBAIOT BIUSIHUE CIIEIYIOIINE MAaKPOIKOHOMHYECKUE TOKA3aTEIu:

— 00BeM BHEIIHEH TOPTOBJIIM TOBAPAMH,

— BBII,

— UHJEKC MOTPEeOUTENbCKUX 1IEH;

— rOCYJapCTBEHHBIN JIOJT.
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OCHOBHBIMU TIPUYMHAMH CHIDKCHHS BaTlOTHOTO Kypca (eBpo u mosmap CIIIA) seusercs co-
KpallleHHEe peaibHbIX IOXOJ0B Y HAaceJIeHUs U u3MeHeHue 1eH Ha HedTh. 1o cpaBHenuro ¢ 2018 ro-
JIOM JIOXOJIbI TpakaaH ctpaHsl ynanu Ha 1,8 %. B cpennem 64,4 % u3 obmiero goxoaa 0enopycoB
COCTABJISIET OIUIATA TPYAA, JOXOMABI OT IPEANPUHAMATEIBCKON U MHOM AEATENbHOCTH, IPUHOCSILEH
J0XOJ, COCTaBUJIH B cpeaHeM 7,8 % oT obuiero oobeMa J0X0/a BCET0 HACEIEHUs, IPOUne JOXOIbI
cocraBuiu 2,4 %.

3a 2019 rox 1eHBl Ha CHIPhE B CpPeIHEM BO3pociu Ha 34 %, 4TO BBI3BAJIO KoJjiebaHUE OeIro-
pycckoro py6is. 3a 3TOT ke Iepuo/ IieHa Ha HEPTh TaK)Ke YBEJIUUMBAJIACh, €€ CPEAHsIs LIeHa BO3-
pocna 10 66,3 nomiapoB, B OTAEIbHBIE MUKOBBIE MOMEHTBI OHA IOCTUTaJIa ke 69 nostapos [2].

Taxke Ha M3MEHEHHE BAIIOTHOTO Kypca MOXKET BJIMSTH: YPOBEHb MH(IIALMUU — OTHOILECHUE
BaJIOTHl K €€ MOKYNaTelbHOH CIIOCOOHOCTH (MapUTET MOKYMAaTeIbHOW CIHOCOOHOCTH) OTpa)Kaer
JeiCTBUE 3aKOHA CTOMMOCTH M SIBJISIETCS OCbIO OOMEHHOro Kypca. Takum oOpa3oM, ypoBEHb MH-
Gbsiuy BimsieT Ha 0OMeHHBIH Kype. Ecnu apyrue (hakTopsl He BIUSIOT, TO YEM BBIIIE YPOBEHb UH-
Gsuy B cTpaHe, TeM HIDKE Kype Beex BaltoT. MH(IAIMOHHAS eBaTbBAIINS BATIOTHI CTPAHBI BbI-
3BIBAET CHMKCHHE TIOKYIATEIIbHON CIIOCOOHOCTH U MPUBOJUT K MAJACHUIO UX OOMEHHBIX KYPCOB I10
OTHOIICHUIO K BaJlIOTaM CTpaH ¢ 0ojiee HU3KUMHU TeMIIaMUd WHQISIIAHA. JTO CBS3aHO C TE€M, 4YTO
©XKeTHEBHbIE KOTUPOBKM OOMEHHOTO Kypca He KOPPEKTUPYIOTCSI B COOTBETCTBHU C UX MOKYMATelNb-
HOM CIIOCOOHOCTHIO.

OaHaKo COOTHOIIEHHE BaJIOTHBIX KYpCOB, UCKIIIOYAOIIEe CIEKYISITUBHBIC U PHIHOYHBIEC (Pak-
TOPBI, KOJIEOIETCs B 3aBUCUMOCTH OT U3MEHEHHUS MTOKYNATeIbHOW CIOCOOHOCTH ICHEKHBIX €IUHUII.

[Ipu pacyere BamIOTHBIX KYPCOB Ha OCHOBE SKCIIOPTHBIX II€H CYIIECTBYET Hambosee TecHas
CBSI3b MEXKIY AMHAMHKOW OOMEHHOTO Kypca W MHQUIsIIHE. MUpOBbIC PBIHOYHBIE IICHBI SBIISIOTCS
JICHEKHBIM BBIPAXKCHHEM MEKyHAPOIHOM CTOMMOCTH. UTO KacaeTcsi HUMIOPTHBIX II€H, TO OHU Me-
Hee IpUEeMJIEMBI IIPU pacueTe OTHOCUTEIBLHOTO apuTeTa MOKYIATeIbHON CIOCOOHOCTH BAJIIOT, TaK
KaK caMU 3aBHUCST B OCHOBHOM OT JMHAMHKHU BaJIIOTHBIX KypcoB. HIIEKC OMTOBBIX IIEH MpHUEMIIEM
TOJIBKO JIJISl pa3BUTHIX CTPaH, IJI€ CTPYKTYpa ONTOBOW BHYTPEHHEW TOPTOBIIHM U DKCIOPTA HECKOJb-
KO CXO0%a.

DTOT pacyeT, OCHOBaHHBIM Ha PO3HUYHBIX IIEHAX, MOXKET CO3JaTh MCKAKEHHYIO CUTYalIHIO,
MIOCKOJIbKY OH BKJIIOUAeT B ce0si MHOTHE YCIYT'H, KOTOpPbIE HE 3aTparuBalOTCs MUPOBOU TOPTOBIICH.
B xoHeuHOM cueTe, Ha MUPOBOM PbIHKE OOMEHHBIN KypC HallMOHAILHOM BaTIOThl KOPPEKTUPYETCS
B COOTBETCTBUHU C €€ (haKTHUECKOI MOKYyNaTeIbHOM CIIOCOOHOCTHIO.

Brnusiaue ¢aktopa pasHHI] MPOIIEHTHBIX CTAaBOK B Pa3HBIX CTpaHaX Ha BAIOTHBIA KypC B OC-
HOBHOM OOBSICHSIETCSI IBYMSI CUTyalusiMu. Bo-TiepBBIX, M3MEHEHHE MPOILIEHTHBIX CTAaBOK B CTPaHE
MIPU IPYTUX YCIOBUSX BIMSIET HA MEXKIYHAPOJHBIA MOTOK KaruTaja, IIIaBHBIM 00pa3oM B KPaTKO-
CpPOYHOM mepcrekTuBe. B mpuHIMIE, POCT MPOIEHTHBIX CTAaBOK OYJIET CTHUMYJIWPOBATh MPUTOK
WHOCTPAHHOTO KamnuTasia, B TO BpeMs KakK MajJeHUE MPOIEHTHBIX CTAaBOK OyAET CTUMYIHPOBATH OT-
TOK KaluTana Kak BHYTPHU CTpaHbl, Tak U 3a pybexxom. [Iputok kamurana, 0COOEHHO CHEKYNIATHB-
HBIX TOPSYUX JICHET, YBEIMYUBAET HECTAOMIBHOCTH IIATEXKHOTO OanaHca.

Bo-BTOpBIX, MPOIEHTHBIE CTAaBKH BIMSIOT Ha (DYHKIMOHHUpPOBAHUE (DMHAHCOBBIX DPHIHKOB.
[Tpu BeneHun OM3HEca OAHKM YYHUTHIBAIOT PA3HHUILY B MPOIEHTHHIX CTaBKaX Ha HAIMOHAIBLHOM M
MHUPOBOM (DMHAHCOBBIX PHIHKAX C LENbI0 TONydeHUs mpuObu. OHU MpeAnoYnuTaroT OpaTh aele-
BbI€ KPEIUTHI Ha PBHIHKAX ¢ 00Jiee HU3KUMH TPOIEHTHBIMU CTaBKaMU U, €CJIM MPOIEHTHAas CTaBKa
BBIIIIE, pa3MeIIaTh 3aMMCTBOBAHHYIO MHOCTPAHHYIO BAJIIOTY HA HAITMOHAIHHOM KPEIUTHOM PBIHKE.

Pb1HOYHOE M TOCYIapCTBEHHOE PEryIMpOBaHUE BaJIIOTHOTO Kypca. DTH JBa (akTopa BIUSAIOT
Ha JUHAMUKY KypcoBoM 3aBucuMOcTH. Ha pwiHKe dopMmHpyeTcs ee Kypc Ha OCHOBE PBIHOYHOTO
crpoca M IpeIokKEeHHs], a TOCYJapCTBEHHOE PEryJIMpOBaHUE HAIPABJIEHO HA €ro MOBBIIIEHHE 00
CHIDKEHUE, UCXOJI U3 HAIMOHANBHBIX MHTEepecoB. CTOPOHHUKH HeonnOepann3Ma / MOHEeTapu3Ma
CUHTAIOT, YTO OOMEHHBIN KypcC JOJIKEH CBOOOIHO KOIe0aThCs MO/ BIUSHUEM PHIHOYHOTO CIpoca U
MPEJIOKEHUSI U YTO TOCYIapCTBO HE JOJKHO €r0 PeryiupoBaTh. PIHOYHAS KOPPEKTUPOBKA 00-
MEHHOTO Kypca uepe3 MEeXaHH3M CIIPOca U MPEATIOKEHUS BATIOTH Ha PIHKE OOBIYHO COMPOBOXKIA-
€TCsl pe3KUMH KoJleOaHUsIMU OOMEHHOTO Kypca.

J71st TOTO 94TOOBI CITPOTHO3UPOBATH U3MEHEHUE OPHUITHATHFHOTO Kypca OeI0opyCcCKOTo pyosIs 1o
OTHOIIIEHUIO K MHOCTpaHHOW BaitoTe Ha 2022 roj, pacCMOTPUM KIIFOYEBBIE MapamMeTphl MPOTrHO3a
SKOHOMHUYECKOro pa3sutus benapycu na 2022 rog.
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VYkazom [Ipesunenta Pecriybnuku benapych onpeneneHsl ciieyronue KiItoueBble oKa3aTen
s dexruBHOCTH padboThl [IpaBuTenscrBa Pecniybnuku benapycs Ha 2022 ron (tabmuma 1).

Tabnuya 1 — Iokazamenu s3¢ppexmusnocmu pabomet Ilpasumenvcmea Pecnyonuxu Berapyco
Ha 2022 200

TTokazarenu 2022 ron
Temn pocta BBII B conoctaBumebix 1ieHax, B % k 2021 rony 102,9
TeMm pocTa peaabHbIX pacloiaraéMbIX JCHEKHBIX TJ0XO0JI0B HaceneHus, B % k 2021 102.0
rony ’
Temmn pocta HHBECTHIMI B OCHOBHOM KanuTan, B % k 2021 romy 103,3
DKCIOPT TOBApoOB U yciuyr, B % k 2021roxy roxy 106,3

Ipumeuanue — Ucmounux: cobcmeennasn pazpabomrka Ha 0CHOBaHuU OaunHulx [3]

CoBer MunuctpoB u HanmonansHbiii 6ank PecriyOnuku benapych AOMKHBI TPHHATH HEOO-
XOJUMbIe Mephl AJis orpannyeHust nHdasun 10 6 % B 2022 rogy. Kpome toro, IIpaButensctBo B
JBYXMECSUHBIN CPOK yTBEPAUT LIEJIEBOM IIJIaH COLMAIbHO-3KOHOMUYECKOTO pa3BuTus benapycu Ha
2022 ron, o0ecreynuBaOMIMN MOJHYI0O MOOMIIM3AIUI0 PECYPCOB SKOHOMUKH JIJISl IOCTHKEHUS I1e-
neii, mocraBieHHbIX VI Beebenopycckum HapoaasiM coOpanuem. [Ipu 3ToM 10KHB OBITH COOJTIO-
JIEHbl BCE IapaMeTpbl, 0OECIEeUNBAIOIINE MAaKPOIKOHOMHYECKYIO COAlaHCUPOBAHHOCTb U MaKCH-
MaJbHOE HUBEJIMPOBAHUE MOCIIECICTBUI CAaHKIIMI B OTHOIICHUH OTJIEIBHBIX OTPACIe IKOHOMUKU U
opranu3zanui [3].

Jlna permieHusi Bompoca oOecrieueHus: 1eHOBOW M ()MHAHCOBOW CTaOUIBHOCTH OyayT Mpea-
MPUHATH AUBEpCU(UKAIMS U YKPEIJIEHHE CTPYKTYphl (PMHAHCOBBIX PHIHKOB (B TOM YHUCIIE Pa3BU-
THE HEOAHKOBCKOTO CEKTOPA) U JIeBaIbBaIUsl IKOHOMHUKH.

dopMHUpoBaHUE BATIOTHBIX KYpPCOB — MHOTO(AKTOPHBIN MpoIecc, 00yCIOBICHHBIN B3aUMO-
OTHOIIEHUSAMH TOCYJApPCTBA C MUPOBOM 3KOHOMHUKOW M MOJUTHKOU. [l03TOMY TpM MporHo3uposa-
HUU BAITIOTHBIX KYPCOB YYHUTBHIBAIOTCS OCHOBHBIE KypcooOpasyromue (aKTOpbl U UX Pa3IUIHOE
BIIUSTHUE HAa BATIOTHBIN KypC B 3aBUCUMOCTH OT CHTyalwu. Takum o0pa3oM, OCHOBHBIMH (haKTopa-
MU CHUKEHMSI Kypca J0Julapa U €BpO ABJISETCS YMEHBIIEHUE PEalIbHbIX JI0X0/10B HACEIEHUS U CHU-
JKEHHE 1IeH Ha He(Th, a MOBBIINIEHUS — CIIPOC U MPEJIOKEHUE Ha BaJIOTY, YeM OOJbIIIe JIOJeH ee
MOKYIAIOT, TEM BBIIIE KYpC.

CnMcok McnoIb30BAHHBIX HCTOYHMKOB

1. Harmmonaneneiii 6ank PecniyOnuku benmapyces [Dnexktponusiif pecype]. — Pesxxum mocryma:
https://www.nbrb.by. — JTata noctyma: 27.11.2021.

2. HaunoHanbHbli craTcTHueckuii komurer Pecyomviku benapych [DnekTpoHHBIN pecypce]. —
Pexxum moctyma: https://www.belstat.gov.by. — ara moctyma: 27.11.2021.

3. HanumonanbHbelii npaBoBoit MHTepHer-mopran PecnyOnuku benapyce [DnexTpon-
HbIT pecypc]. — Pexxum noctyma: https://pravo.by. — lata nocryma: 10.12.2021.

VIIK 658

OUHAHCOBAA TPAMOTHOCTDB HACEJIEHUA: HEOBXOIUMOCTD, OIIEHKA
N METOJAbI ITOBBIIIEHUA

3asau A. I1.

Bumeockuii cocyoapcmeennulii mexnonocuueckuii ynugepcumem, 2. Bumeock,
Pecnyonurka Benapyce

Hayunuwiit pykosooumens: Yeoomapéea O. I., cmapuwiuii npenooagamens

OnHOI U3 rIaBHBIX MPOOJIEM, C KOTOPOI CTOJIKHYJIOCH COBPEMEHHOE OOIIECTBO, SBISETCS OT-
CYTCTBUE (PMHAHCOBON IPaMOTHOCTU. YCKOPEHHBIH POCT (PMHAHCOBBIX MPOAYKTOB M YCIYI, OCO-
OCHHO MOTPEOUTETHCKOTO KPEAUTOBaHMS, Ha (oHE PUHAHCOBOUW OE3rpaMOTHOCTH U HETIOHUMAHUS
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