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6.1. CymHoCTh BeKceJisl M ero GyHKIun

JleticTBytomee  3akoHOAaTeNbcTBO  PecryOonmuku  bemapycs B oGnactw
BEKCEJIILHOTO OOpalleHus] MNPUHAIJICKUT K MKEHEBCKOW CHCTEME BEKCEIbHOTO
npaBa. JKeneckas Kousenruu 1930 r. yctaHaBiMBaeT eauHOOOpa3HBIM 3aKOH O
MIEPEBOTHOM U MIPOCTOM BEKCEJISIX.

Bekceab - 1ienHas Oymara, mpeacTaBistonias coO0oi MUCbMEHHOE JOJITOBOE
0053aTENILCTBO, CTPOTO YCTAHOBJCHHOW (OpPMBI, Jarolee €ero BJaJelibily
(Bekcenenepkarelnto) OSCCIOpHOE TMpaBO IO HMCTEUCHHHM CpOKa 00sS3aTeNbhCTBa
TpebOBaTh OT JODKHMKA WM akIenTaHTa (iIuma, o0s3aBIIerocsl YIUIATUTH TIO0
BEKCEJII0) yIIaThl 0003HAYEHHOW Ha BEKCeJIe JEHEKHOU CyMMBI.

CaoiicTBa BekceJs:

1) Bcerma IEHEX)HOE 0053aTelbCTBO (BKIIIOUCHHE B BEKCENb yKa3aHWUW Ha
HEJCHSKHYIO (JOpMY TIOTAIICHUS TTOBJICUET €T0 HEJACHCTBUTEIHLHOCTD ),

2) aOCTpaKTHBIM XapakTep 00s3aTeIbCTBA, BBIPAKEHHOTO BEKceleM (TEKCT
BEKCEJIs HE JIOJDKEH COJEPKATh CCBUIKY Ha CHIEIKY, SBIISIONIYIOCS OCHOBAHUEM JIJIS
BbIJIauM IICHHOW OyMmaru, a 3Ha4uT, HEBBINIOJHEHUE 0053aTeNbCTB MO OCHOBHOM
C/IEJIKE HE MOXET MPHUBOJAUTH K HEBBIMOJHEHUIO 00S3aTEIBCTB MO BEKCENIO, T. €.
coJiep KaHue BEKCEeIIsi a0CTparupoBaHO OT COJEP KAHMSI OCHOBHOM CHEINIKH);

3) OeccropHbBIN XapaKkTep 0053aTEILCTB MO BEKCEITIO;

4) 0e3yCIIOBHBIM XapaKTep 00s3aTeIbCTB MO BEKCENIO (TIOMBITKA OTOBOPHUTH
IJIaTeX HACTYIUICHUEM KaKUX-JTMO0 yCIOBUN HEJOMYCTUMA);

5) CTOPOHBI, 00SI3aHHBIE TI0 BEKCEII0, HECYT COTMIAPHYIO0 OTBETCTBEHHOCTD;

6) MUCHbMEHHBIA JOKYMEHT CTPOTO YCTAHOBIICHHOH (hOPMBEI.

PexBu3uThl Bekcens 3akperuieHbl B 3akoHe PecmyOnuku benapycs «O0
oOpaIleHnH MePEeBOTHBIX U IIPOCTHIX BEKCEICH.

DyHKIUHN BeKces.

Knaccudeckast skoHoMu4eckast PyHKIIMS BEKCEs 3aKJIF0YAeTCs B TOM, UTO OH
SIBIISICTCSL VHUBEPCANbHLIM KPEOUMHbIM UHCmMpYyMenmoM. B OCHOBe BeKcemsl Kak
CpeICcTBa KpeauTa JIeKUT KOMMEpYeCKas CJelKa IO TOCTaBKe ToBapa,
BBITIOJIHCHUIO pa0OT WM OKA3aHUIO YCIIYT.

Cnegyer OTMETHTh, 4YTO BOCCTAaHOBJICHHE TMPAKTUKH KOMMEPUYECKOTO
KPEIUTOBAHUSI ~ OpraHW3aIlMii  CIOCOOCTBYET  PACIIMUPEHUI0  BO3MOXKHOCTEH
PKOHOMHYECKUX CyYOBEKTOB B cdepe TmNpuBICUEHUS BPEMEHHO CBOOOIHBIX
KalmMTaJIOB HAa BO3BPATHOW OCHOBE M MX WCIIOJIb30BAHUS B IIEJISAX OCYIICCTBICHUS
KOMMEPYECKUX CICIIOK.

Kpome ocHOBHOU (yHKIHM BEKCElIb MOXET OBbITh MCIIOJIb30BAaH B KaueCTBE
cpeocmea pacuemos no coeakam. B poim cpeacTBa pacueToB BEKCEIb HAJlEseT



CBOETO BIAJCNbIIa TMOKYMATEeIbHON CIOCOOHOCTBIO, MPAaBOM Ha MPHOOpPETECHUE
OTIpPEJICTICHHOr0 Habopa TOBApOB U YCIYT, BHICTYNAs MPU 3TOM B KadecTBE 0cO00M
dopmbl kamuTana. B mpouecce oOpalieHus BEKceds MOKYNarelb IMOJy4aeT
peaibHBIM TOBap, a MPOJABEIl - MPaBO Ha BO3BpPAT MHBECTHUPOBAHHBIX CPEJNCTB,
oOnekaemoe B (hopMy MUCHbMEHHOTO JIOJITOBOTO 00s3aTENIbCTBA - BEKCETISI.

Kpome Toro, mepexonss u3 cdepbl NMEPBUYHOTO OOpalleHHsS B IJIOCKOCTb
BTOPUYHOIO pbIHKA, BEKCENb (QUIYpUpyeT B (GYHKUMH UHCMPYMEHmA KYniu-
npooadicu, MPEAoCTaBIAs BO3MOKHOCTh CBOET0O OOMEHAa Ha HaJWU4HbIE JE€HbIU U
MOJIyYeHUS JIOTIOJIHUTENIbHON JOXOIHOCTH B BUJIE AUCKOHTA.

6.2. Buabl BekceJien

JleiicTByrolee 3akoHonaTenbcTBO PecnyOnuku benapych He comeput
JeTaJbHOTO OMNpPEAENCHUSI BEKCENs. JTO CBSA3aHO C TEM, UYTO HAIMOHAIBHOE
3aKOHO/IATEJIBCTBO MOCTPOEHO HA OCHOBE MEXAYHAPOIHBIX KOHBEHIUI, KOTOPHIE
Tak)Ke HE JTAIOT OMPEIEICHNUS 3TOTO MOHATHs. TepMUH «BEKCETb» OXBATHIBACT JIBE
Pa3HOBUIHOCTH LIECHHBIX OyMar - MpOCTOM BEKCENb U MEPEBOJHON BEKCEb.

IIpocToii Bekcesb MOXHO ONPECIUTh KaK HEHHYIO Oymary, coJepKairyro
IPOCTOC W HUYEM HE OOYCIIOBIIEHHOE 00s3aTENbCTBO BEKCeJenaressl YIUIaTUTh
yYKa3aHHYIO B BEKCEJIE CYMMY B OIPENIEJICHHBIN CPOK BEKCENIeAePKATEIIIO.

B rTteuenue cpoka oOpamieHuss OPOCTOM BEKCEllb MOXKET IepeaaBaThCs
IOCPEACTBOM HMHJIOCCAMEHTA, OOCIYKHMBasi P 3TOM MHOKECTBO KOMMEPYECKHX
cnenok. IlepBuuHoe oOpallleHHe MPOCTOTO BEKCENs AOIMOJIHAETCS 3aJ0rOBBIMU
onepanus Ml U ONEpalUsIMHU KYIUIU-TIPOJAXKH, XapaKTEepPU3YIOIUMU BTOPUYHBIN
YpOBEHb pa3BUTHs pbIHKA. B KOHEYHOM WTOre moraiieHue IeHHOW Oymaru
IPOU3BOJUTCS BEKCENeAaTeNIeM ¢ YUETOM BBIIIIaThl OCHOBHOM CyMMBI JI0JITa U Te-
KYIIIETO TOXO0/1a, BEIPAIIICHHOTO B KAYECTBE MPOIICHTA.

IlepeBoaHoili Bekceab (Tparra) - IeHHas Oymara, cojeprkaiias MmpocToe U
HUYEM HE OOYCIIOBJIEHHOE MpEIOKEHUE BEKcellenaTensl (TpaccaHTa) TPETheMY
iy (Tpaccary) yIjaaTHUTh YKa3aHHYIO B BEKCElIe CYMMY B OINpEAENICHHBIA CPOK
BeKcenenepxkaTento (peMuTeHTy). [lepeBoiHbINA BEKCEIb MOXKET OBbITh BbIAAH: MO
IpHUKa3y caMOTo BEKCeJenaTensi, Ha cCaMoro BEeKCeleAaTelNsi WK 3a CYET TPEThEro
JUA.

['maBHOE OTIMYME TPOCTOrO U TMEPEBOJHOTO BEKCENsl COCTOUT B UX
IOpUANYECKOM cojiepskanuu. [IpocToil Bekcenb - 3TO 0053aTeNnbCTBO YIUIATUTH, a
NEPEeBOJHON BEKCEIb - MPEIJIOKEHHWE YIUIaTUTh. JlaHHOe mpensIoKeHHe He
00s13bIBaET TpaccaTta 10 MOMEHTa €ro npuHsATUs. Bekcenenmatenb oTBeyaeT 3a
aKuenT (BbIpakKeHUE COTJIacHs 3a TpaccaTa yIjaaTUTh 110 EPEBOJHOMY BEKCEII0) U
3a muaTex. Bekcenenarenb MOXKET BKJIIOUHMTH B NEPEBOJIHOM BEKCENb YCIOBUE,
cliararoriee ¢ Hero OTBETCTBEHHOCTD 3a aKIeNT, HO He 3a ITuiaTtex. Bekcenenartens
M0 TPOCTOMY BEKCENI0 O0s3aH TaK jkKe, KaK W aKIEeNTaHT IO MepPEeBOTHOMY
BEKCEJIIO.

C mepeBOIHBIM BEKCENIEM CBSI3aHBI CIICAYIONINE TTOHATHS.

Tpaccuposams - Bbl1aBaTh TpaccaTy MpHUKa3 00 yIuiaTe ONpEeeIEHHON CyMMBI
IO BEKCEIIIO.



Tpaccanm - BekcenenaTellb MEPEBOJHOTO BEKCENSI WU JIULO, BBHITYCTHUBILIEE
BEKcelb B OOpalieHue.

Tpaccam - INaTENBIIMK 110 IEPEBOAHOMY BEKCEIIO.

Pemumenm - muno, B 4bl0 NOJIB3Yy JOJDKEH COBEPILIUTH IJIATEX Tpaccar.

Bekcenb MOXeT SBIATbCA Kak LIEHHOW OyMaroil Ha mpeabsBHUTEJIsl, TaK U
nMeHHo#. Eciau Bekcenenarenb MOMECTUI B NEPEBOJHOM BEKCENIE CIOBa «HE
NpUKa3y» WIH KaKoe-THO0 paBHO3HAYHOE BBIPAKEHHE, TO JTOKYMEHT MOXXET OBbITh
nepeaH JHIIb C COOJIOJEHHEM M C TOCIEACTBUSIMH OOBIKHOBEHHOW YCTYIKU
TpeboBanms (meccun). Jta Gopmyia aeraeT MEePEeBOJAHONW BEKCEIh HMEHHBIM.
Bo3MoxHOCT TpaHcoOpMaIiy IepeBOAHOTO BEKcesl B Oymary Ha MpeabsiBUTENs
IpEeIyCMOTPEHa IyTeM COBEPIICHUsA OJaHKOBOTO HWHIOCCaMEHTa. bIaHKOBBIN
MHJOCCAMEHT TPEJOCTaBISEeT BO3MOXKHOCTH JIEPXKAaTEII0 BEKCels IMepenaTh
JIOKYMEHT ITyTeM MPOCTOTO BPYUYEHHUS KaK IEHHYI0 Oymary Ha MpeIbsSBUTENS, HE
3aroJiHAsl OJ1aHKa U He COoBeplasi UHJO0CCAMEHTA.

NupoccaMeHT IpeacTaBiseT co00i OJHOCTOPOHHIOW aOCTPaKTHYIO CHEIKY U
MOJKET OBITh COBEpPIIECH KaK B OTHOLIEHUH MPOCTOr0, TaK U MEPEBOJHOTO BEKCEIIS.
NHupoccaMeHT MOXKET ObITh COBEPILEH Ha CaMOM BEKCEJe UM Ha MPUCOETUHEHHOM
K HeMy 100aBOYHOM JIUCTE (QJUIOHXE) M MOJINUCcaH MHAoccaHTOM. MHIoccamMeHT
BBITOJIHSET CAEAYIONINE (PYHKINU:

- BJIEUYET Iepeauy BCeX IMpaB, BHITEKAIOIINX U3 BEKCEIS;

- TIO3BOJISIET OMNpPENeINTh 3aKOHHOTO jepkarens Bekcens. [lo obOmemy
MPaBHUITY JIUI0, Y KOTOPOTO HAXOJUTCS BEKCEIb, pACCMATPUBACTCS KaK 3aKOHHBIN
BEKceleepKaTellb, €CIi OHO OCHOBBIBA€T CBOE MPABO Ha HEMPEPBIBHOM psijie
WH/I0CCAaMEHTOB.

3akoH PecnyOnuku benapych «O0 oOpailleHMHM NEpEeBOIHBIX W MPOCTHIX
BEKCeJei» yKa3bIBaeT Ha CYIIECTBOBaHHE OCOOBIX PA3HOBUAHOCTEH MHIOCCAMEHTA
- IPENOPYUYUTENHLHOTO U 3aJI0TOBOTO.

IIpenopyuumenvuwiti un/loccamenm HE TEPEHOCUT MpaB, BBITEKAIOIIMX U3
BEKCEJIs, a YCTaHABIMBA€T OTHOLICHUS MOPYYEHHUS] MEXAY HHIOCCAHTOM U
UHJ0CCAaTOM, T. €. JIMIO, IOJIyYMBILIEE BEKCEIb MO TAKOMY HWHIOCCAMEHTY,
BBICTYNIA€T B KAa4E€CTBE MOBEPEHHOIO JIMIIA, COBEPIIMBILIEr0 MHAOCCaMEHT. Jluio,
NOJTyYMBIIEE BEKCEIb M0 TAKOMY MHJIOCCAMEHTY, MOKET OCYIIECTBIISITh BCE MPaBa,
BBITEKAIOUINE M3 BEKCEJs, HO HMHJIOCCHPOBATh €r0 OH HMMEET MpaBO TOJBKO B
TIOPSIKE TIPETIOPYICHHUS.

3aoroBeIi MHIOCCAMEHT HE TMEPEHOCHT TPaB, BHITCKAIONINX M3 BEKCENs, a
yCTaHaBIMBAaET OTHOIICHHS 3ajora MEXIy HHIOCCAaHTOM W WHIO0CCATOM, T. €.
JIMIIO, TIOJIYYMBIIIEE BEKCENh MO TAaKOMY HMHIOCCAMEHTY, BBICTYMAaeT B KaueCTBE
3ajJ0rofiep kareNs 3TOro Bekcens. BekcenenepkaTelb B 3TOM Clydae MOXKET
OCYIIECTBIISITh BCE TMpaBa, BBHITCKAIONINE W3 BEKCENsS, HO COBEPIICHHBIM WM
MH0CCAaMEHT MOXKET UMETh CHIIY TOJIBKO B KaYECTBE MPENOPYUUTEIHHOTO UHIO0C-
CaMeHTaA.

Bekcenb MOXET BBICTyHaTh KaK YaCTHOM, TaK U IOCYAAPCTBEHHON LIEHHOM
oymaroii. ['ocynapcTBeHHbIE BEKCEIsI BBITYCKAIOTCS, KaK MPaBUJIO, ISl MOKPBITHS
CBOMX OIOJDKETHBIX pacxoJoB M TakuM oOpa3oM  o0Opa3yloT  4acTb
rOCyIapCTBEHHOTO J0JTa.



3akon PecnyOmuku benmapyce «O0 oOparieHud NHEpeBOAHBIX U TMPOCTHIX
BEKCEJICi» yCTaHABIMBAE€T OrPAHUYCHUS YYaCTHS TOCyJapcTBa B BEKCEIbHBIX
otHomieHusix. [lo oOmeMy mpaBuily TOCYAapCTBEHHBbIE OpraHbl BHEIIHHUX
cHomleHuid PecnyOnuku benapych HMMEOT mpaBO y4yacTBOBAaTh B BEKCEIBHBIX
OTHOUIIEHUSX, €cliM MHoe He ompeneneHo [Ipesunentom PecnyOnuku benapyce.
WNHble rocynapcTBEHHbIE OpraHbl HE MOTYT Y4YacTBOBaThb B BEKCEIbHBIX
OTHOUIIEHUSX, €CJIM HHOE HE YCTAHOBJIEHO B TMOpPSAKE, ONpeeIsieMOM
COOTBETCTBYIOIIUMH JOKYMEHTAMHU.

JleiicTBytoliee 3akoHOnmaTenbcTBO PecnyOnuku bemapych comep uT psn
OrpaHUYECHHI HA Y4aCTHE B BEKCEJIbHBIX OTHOIIECHUSIX YACTHBIX JIMII.

YacTHble BeKcensl MOAPA3JEISIIOTCS Ha KOMMeEpYeckue, (UHAHCOBBIE U
OAHKOBCKHE.

Kommepueckne (ToBapHbIE) BeKCeJsl - COMPOBOXKIAIOT PEAIbHbIE CHIEIKH
KYIUTA-TIPOAAXKH TOBApOB.

®duHaHCOBbIe, 0AaHKOBCKHE BeKcCeJsl - COINPOBOXKAAIOT U OQPOPMIISIOT
(¢uHaHCOBBIE omepanuu OaHKOB (BblAaya KPEIUTOB, MPUBJICUYECHUE JEMNO3UTOB U
JpyTrue aKTUBHBIE U TaCCUBHbIE 0AHKOBCKUE OIEPALIUN).

[IpuHATO BBIIEHATH (PUKTHBHBIC, WJIH «OpPOH30BBIE», BEKCEJs, KOTOpHIC
BBINKCHIBAIOTCA CyOBbEKTaMU OW3HEca JAPYTr JPYry C LEJIbI0 UX ydyeTa B OaHKe U
IIOJIy4CHHUS JICHET.

B 3aBucumoct OT (HOpMBI MOJYyYEHUS JAOXO0Jla BEKCENs MOryT ObITh
INPOLIEHTHBIMU WJIH AUCKOHTHbIMH. IIponeHTHbIe BeKceJsl - MPOAAIOTCA IO
HOMHUHAIy, a MPHU MOTAIICHUH BBHIIIAYUBAECTCS HOMHHAJI M MPOLEHTHI MO HEMY.
[IpouieHTHAsT cTaBKa JTOJKHA OBITh yKa3aHa B BEKCEJNE, MPU OTCYTCTBUM TAKOTO
yKa3aHUsl YCJIOBHE CUUTAETCS HUYTOKHBIM. /IHCKOHTHBIE BeKCeJIsl - IPOJAI0TC
CO CKMJKOW K HOMHUHAJIbHOW CTOMMOCTH.

Ilo wMecTy 1ulareka BEKCENsl pas3MyaroT JOMHULWIMPOBAaHHBIMM U
HEJOMUIIWIINPOBAHHBIMH.

JIoOMUIIWJIMPOBAHHBbIE BeKceJdsl - LEHHble OyMmaru, MO KOTOPbIM MECTO
IUIaTEXa HE COBIIAJIAET ¢ MECTOHAXOXKIAEHUEM IUIATEIIBIIMKA, IIEPBOTO JEp KATEIs
WJIM C MECTOM BBIJIa4X BEKCENS. YKa3bIBACTCS B BEKCEJIE JOIOJIHUTENBHO.

HenomuuuiaupoBaHHble BeKcessl - IIEHHble Oymard, MECTOM IuIaTeXa IIo
KOTOPBIM  SIBJIIETCA ~ MECTOHAxXOXAEHUE Tpaccara (IEpPEeBOJHOM  BEKCEIIb),
BekcenenaTens (MpocToil), peMUTEeHTa (MEPBOTO MOJIydYaTesis) WIKM MECTO BbIJIauu
BEKCEJIsl.

JoMuumMasinusi BeKceJI - Ha3HAYCHUE IUIATEIbIIMKOM TPEThEero Juila
(0ObryHO OaHK), KOTOPBIM 3aKJIIOYaeT C JOJDKHMKOM I10 BEKCEJI0 JIOTOBOP O
JOMUITWIISILIMM BEKCEJIs, B3UMasl 33 3Ty YCIYT'y KOMUCCUOHHBIN MPOIEHT. B 3agauy
OaHKa BXOJIAT: OIUIaTa BEKCEJs KIMEHTA, COONIOCHUE MPOUEAYPhI MPEAbIBICHUS
BEKCENsl K oOIulare. baHK MNpOM3BOAUT IUIATEK IO BEKCEII0 KIHEHTA,
NPEIbSBICHHOTO K OIJIaTe, TOJBKO B Cllydae 3a0JIaroBpeMEHHOTO MPEACTaBICHUS
MOCJIEIHUM JOCTATOYHOW CYMMBI IEHEKHBIX CPEACTB AJIS MOTAIIEHNS BEKCEIS.



6.3. XapaKTepuCTHUKA BEKCEJIbHOI0 00paleHnst
B PecnyOiinke benapych

CranoBnenue BekcenbHOro oOpamieHus B PecnyOnuke benapych cBszaHo ¢
NOTPEOHOCTSIMU HAI[MOHAJIbHOM 3KOHOMHMKHM B BOCCTAHOBJICHHHM (PUHAHCOBOTO
pPBIHKA, MPAKTUKA KOMMEPYECKOTO B3aMMOKPEAUTOBAHUS TMPEAIPUATANA B LENAX
JTOCTHXKEHHS] PMHAHCOBOM CTaOMIIN3AIINN.

B 1992 r. nosBasArOTCS NEpBbI€ BEKCENS] KOMMEPUYECKUX OaHKOB.

B 1994 r. mHavamoch BHEApPEHUE MPUHYAUTEIBHOTO  OGOPMIICHHUS
IIPOCPOYEHHOM 33J0JDKEHHOCTH NPEANPUATUN C MOMOIIBI0 TOBAPHBIX BEKCEIIEH.
[Ipeanonarasoce, 4TO BEKCEIb MIOMOKET MPEANPUATHIM «Pa3BsI3aTh» HEIUIATEKH.

B 1996-1998 rr. B sxoHOMHUKe benapycu BBITyCKaluCh TOBapHbIE BEKCEJ
OpeIIpUITUNA, KOTOPbIE aBAJTMPOBAIUCH (PUHAHCOBBIMU OpraHaMH OOJIMCIIOIKOMOB
1 MUHCKOrO TOPHUCHOJIKOMA, a CTPAXOBAJIUCh YIOJIHOMOYEHHOW CTPaxoBOM
KOMITaHHEW. PermoHasbHBIE OpraHbsl NPUHYKAAIW NOPEIIPUATUS K SMHUCCHU
BEKCEJIEH JIUIs OralleHus 3aI0JKEHHOCTH 110 HaJIOTaM.

B 1999-2004 rr. BbIIyCKaNWCh TaK HA3bIBAEMBIE «CHUCTEMHBIE BEKCEIISD,
IIPEIHA3HAYCHHBIE JUISl «PacIIMBKW» HEIUIATEKEW, NIPOBOJUMBIX B paMKax
00JIaCTHBIX PETMOHAIBHBIX MPOTpamMM. 3a4€Thl B3AUMHBIX TPEOOBAHUI C TOMOIIBIO
«CHCTEMHBIX BEKCEJIEH» MPOBOJMUIMCH HE UCXOJ U3 DIKOHOMHYECKUX MHTEPECOB
CyOBEKTOB XO34WCTBOBAHMS, a B COOTBETCTBHUM C PEIICHHUEM KOMUCCUU
o0nMCnoJKOMa W MUHIOPUCIOJIKOMAa W TpPH MPOCTABICHUM HA BEKCENe
COOTBETCTBYIOIIEH OTMETKH.

XapakTepHOol  OCOOCHHOCTBIO CHUCTEMBbl BEKCEJIBHOTO  OOpalieHus B
PecnyOnuke benapych SBASIOCH JOMUHUPOBAHUE JBYX BHJOB BEKCEJEH:
KOMMEpYECKHAE BEKCENS, BBIIYCKAEMbIE€ NPOMBIIUICHHBIMU MPEANPUATHIMHU B
KayecTBE IUIAaThl 3a IOCTaBJIEHHBbIE TOBAapbl, pPaOOThI, YCIYrd, U (UHAHCOBbHIE
BEKCeJIsl KOMMEpPUYECKUX OaHKOB, SIBISIFOIIMECS MHCTPYMEHTOM 3aiima, MoOuiu3a-
IIUU BPEMEHHO CBOOOHBIX JIEHEKHBIX CPE/ICTB.

Crnenyer OTMETHTh, YTO BEKCEIBHOE B3aUMOJEHCTBUE OCYILECTBILIIOCH HE
TOJILKO Ha YpPOBHE CYOBEKTOB XO34WCTBOBAaHUS BHYTPU DPECIYyOJUKH, HO U Ha
MEXKTOCYJapCTBEHHOM ypoBHE. Tak, /s ocymecTBieHus pacuetoB ¢ Poccuent 3a
notpebnenue sueprounocuteneit B 2002 r. [IpasutensctBom Pecnyonuku benapych
OBLJT OCYILIECTBIICH BBIITYCK BEKCEJEH sl HEPE3UECHTOB.

3apoKIaronMiicss BEKCEIbHBIM PHIHOK HAXOJMWJICS B CTAJWU CTAaHOBJICHUS U
oOnaaal psAOM HETaTUBHBIX XapaKTEPUCTHK:

- MPaKTUYECKH TMOJHOE OTCYTCTBHE BEKCENbHONM HMHQPACTPyKTypsl B
pecnyomke;

- HECOBEPIIEHCTBO HOPMATUBHO-TIPABOBON 0a3bl;

- 37I0ynoTpeOJIeHUs! M HEKOPPEKTHOE IOBEJCHUE YYaCTHUKOB BEKCEIBHOTO
PBIHKA.

KitroueBbIM NpU3HAKOM BEKCEIBHOTO OOpAIeHHs] TOTO BPEMEHU SIBIsIach He
00s13aTEIHPHOCTD JIEOUTOpPA OIUIAYMBATH CBOM JOJIT KPEIUTOPY U HE CIIOCOOHOCTh
MOCJIEZIHETO BOCTpeOoBaTh ¢ AeOutopa omnary aoira. CUCTeMHBbIE HapyIIEHUs
JEUCTBUSL KPEAWTHBIX MEXAaHU3MOB pbIHKA CO3[ajyd KpPHU3UC HEIUIATEXKEN B



skoHOMUKE benapycu.

B cBa3u ¢ astum  Ykazom Ilpesugenta Pecny6nuku benapycs  «O
COBEPILICHCTBOBAHUM PETYJIMPOBAaHUS BEKCEJIbHOro oOpamieHuss B PecrnyOnuke
benapych» ObLITM BBEICHBI CIIEIYIONIUE OTPAHUYCHUS:

- HEOOXOJIMMOCTh MPEJOCTABICHUSI B TPEXJIHEBHBIA CPOK HHOOpMAIUU O
BBINTYIIICHHBIX U MOTy4YeHHBIX Bekcelnsix B PYII «PecnyOnrkaHCKU 1IEHTpalbHBIN
JIENIO3UTAPHl [IEHHBIX OyMary;

BBeJICHHE TepOoBOTO COOpa;

orpannuenus B Bozepare HJIC mpu ucnonp30BaHUM B pacyeTax BEKCENeH;
YCTaHOBJICHHE 00bEMOB 0053aTEILCTB IO BEKCETISIM;

UCKJIIOYCHHE (PU3MYECKUX JHI[ WU OpraHu3anuil, (QUHAHCUPYEMBIX U3
Oro/KeTa, U3 4YMcia JIML, CIOCOOHBIX OOS3bIBATHCS IO BEKCENI0 U OIUIAYMBATh
[EHHYI0 OyMary B pecIyOJIHKe;

- YCTQHOBJICHWE AJIMHWHHMCTPAaTHBHOW OTBETCTBEHHOCTH 3a HE3aKOHHBIC
NEUCTBHUS C BEKCEISIMU.

Taxum o6pa3oM, Yka3 yCloKHUI, CAeNall SKOHOMUUECKH HElenecoo0pa3HbIM
UCITIOJIb30BAHUE BEKCEIICH.

MupoBoit  ¢unaHcoBbIi Kpuzuc 2008 T. mokazan, 4YTO HEOOXOAUMO
BO3POXKJIaTh MPAKTUKY MCIOJb30BaHUSI BEKCEJIEd B KAayeCTBE PACUETHOTO
CpEIICTBA, CIOCOOCTBYIOLIEIO OCYIIECTBICHHUIO B3aMMHOIO OOMEHa TOBapaMu M
yCcllyraMud  MEXJIy CyObeKTaMu XO34iCTBOBaHMUS, a TaKXe YCKOPEHUIO
000paunBaeMocTy (PUHAHCOBBIX AKTUBOB MEKY PE3UICHTAMU U HEPE3UICHTAMHU.

Ha ctumynupoBaHue BeKCENIbHOTO OOpalieHus: B cepe dKCIopTa HarpasiieH
Vka3 Ilpesunenta PecnyOnuku benapych «OO0 HCHOMB30BaHUM BEKCENE,
KOTOPBIM IPENOCTABISAET MPaBO MPHU pacyeTax IO BHEIIHETOPrOBBIM JIOrOBOpPaM
MPUHUMATh OT HEPE3UJCHTOB B KauyeCTBE OIUIATHI BEKCEJNs, BBIMYIICHHBIC WU
aBaJMpOBaHHbIC OaHKaMHU-Hepe3uaeHTamMu. [lpu 3TOM Takue OaHKU JTOJKHBI
COOTBETCTBOBATh KPUTEPHSIM, yCTaHOBIEHHbIM HanmonansHbiM Oankom. Cxema,
IPEMIOKEHHAsT B YKa3e, NpeayCMaTpUBAEeT MPEJOCTABICHUE JIBFTOTHBIX YCIOBUMI
(KOMMEpYECKOT0 KpeuTa) MHOCTPAaHHOMY MOKYIATEINIO IyTeM MOJIYYEHHs OT HETO
Bekcess. [Ipu 3ToM nomyyeHue BeKcells HE 3aMOPaKUBAET HKCIIOPTHYIO BBIPYUKY,
MOCKOJIbKY ~BEKCEJb TMpEeACTaBisieTcss B Oelopycckue OaHKU WM HHBIE
CHeUaIN3uPOBaHHbIE OPTraHU3alMi, KOTOPbIE OCYIECTBISAIOT UX YUET.

AHallu3 NPAKTHKHU BeKceJabHOro oOpamenusi B PecnyOnuke bemapych
MO3BOJISIET BBIIECTUTH CIEAYIOLIUE €€ ITANbI:

1- 1 atan - 1992-1995 rr. IlosBieHue Bekceneld KoMMEpYECKMX OaHKOB,
MPUBJICKAIOMINUX IO/ BBITOAHBIE MPOIEHTH CBOOOJHBIC KamuTajibl. Peanu3arus
KPYTTHOMACIITaOHBIX BEKCEIbHBIX MPOTPAMM, UCIIOIB3YSI KOMMEPUYECKHE BEKCETIS.

2- # atan - 1996-2004 rr. AkTHBHOE (HOPMHUPOBAHUE BEKCEIHHBIX CETMEHTOB
KaK BHYTPU PECIyOJIMKH, TaK M Ha MEXTOCYJapCTBEHHOM ypoBHE. CTuxuitHas
IMHUCCHsI BEKCeJIel, yTpara ero TOBapHOro OOEeCHeYeHHs oOKa3ajda HEeraTuBHOE
BJIMSIHME HAa SKOHOMUKY TOCYJIapCTBa, MPHUBEJIa K KPU3HUCY HETIaTEXKEH.

3- 1 stan - 2005-2014 rr. OrpaHuyeHHe B HCIOJNB30BAHMM BEKCEJEH MpH
OCYIIECTBICHUHN O€3HAMYHBIX PACYETOB MEXK]Y CYObEKTaMU X035 CTBOBAHMS.



4- i stan - ¢ 2015 r. 3amymeH MexaHu3M (PUHAHCUPOBAHMS SKCIOPTHBIX
IOCTaBOK OTEUECTBEHHOM MPOIYKIUHU IMyTEM IPUMEHEHUS B pacueTax BeKceyed
HOKYIaTele-Hepe3UICHTOB.



