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KroueBblie CJIOBa: 30JIOTOBAJIFOTHBIE PE3EPBBI,
MEXJIYHAPO/JHBIE PE3EPBHBIE AKTHBBI, VIIPABJIEHUE

30JIOTOBAJIIOTHBIMU PE3EPBAMMU, JOCTATOUYHOCTD PE3EPBOB.

Heab padoTrbl — aHanM3 YNPABICHHS 30JOTOBAIIOTHBIMM pPE3EPBAMH B
PecnyOnuke benapych u pazpaboTka MpeyioKeHH o ero COBEPIIICHCTBOBAHUIO.

AKTYaJIbHOCTh MCCJIEJ0BAHUS 3aKIIOYAeTCs B HEOOXOIMMOCTH IOMCKa
UCTOYHUKOB  pOCTa W  HANpaBJCHUH  COBEPIICHCTBOBAHUS  YINPABICHUSA
30JI0TOBAJIOTHBIMU PE3E€PBaMU B CBA3U C TEM, YTO MX TEKYLIUH pa3Mep SBISAETCA
HEJOCTAaTOYHBIMU B COOTBETCTBHM C OOIICTIPU3HAHHBIMU  MEKIYHAapOIHBIMU
KPUTEPUSIMU.

O0beKkTOM HCC/IeJOBAHMS SIBISIFOTCS 30JI0TOBAIIOTHBIE pe3epBbl PecryOmnku
benapycs.

IIpeamer ucciie0BaHUA — YIPaBICHUE MEXKIYHApPOJHBIMU PE3EPBAMH KaK
OJIHO M3 BaKHEUIINX HANpaBJICHUH 1eATEIbHOCTH LIEHTPAJIbHBIX OAHKOB.

MeToabl MCCIeAOBAHUSA: JIOTHYECKOTO 0000IIEHNs MaTepuana, SJKOHOMHUKO-
CTaTUCTUYECKOr0 aHalli3a, CPaBHUTEIBHOIO aHallW3a, TAOIMYHBIA M rpaduyecKuid
METO/Ibl, MOJIETUPOBAHHUE.

B npouecce padorbl ObLIM TNPOBedEHbI CJEAYHOILINE HCCIACAOBAHUA U
pa3padoTKu: KuccaeA0BaHbl TEOPETUUECKUE OCHOBBI YIIPABIEHUS 30JI0TOBATIOTHBIMU
pe3epBaMM; TPOBEJIEH aHAJIM3 YIPABIEHUS 30JIOTOBANIOTHBIMH pE3epBaMu B
PecnyOnuke benapych; mnpeuioKeHbl IyTH COBEPIICHCTBOBAHUS YIPABJICHUS
30JI0TOBAIIIOTHBIMU pe3epBaMu PecryOnnku benapycs.

HoBu3Ha mnoJy4eHHBIX Ppe3yJbTATOB. MPEIIOKEHbl MEPONPUITHS 10
COBEpIIICHCTBOBAHUIO YIPABICHUS 30JI0TOBAIIOTHBIMU pe3epBamu PecryOnuku
benmapych Ha OCHOBE MEXAYHApPOIHOIO OIbITA.

CreneHbp BHeJpeHMs W PEKOMEHAAUMH 10 BHEAPEHHUIO IOJYYEHHBIX
pe3yabraTroB: s HanuonansHoro ©Oanka PecnyOnuku benapycs  naHbl
NPEIIOKEHHS IO (POPMUPOBAHUIO MOPTQENs LIEHHBIX OyMar Ha OCHOBE 3TaJOHHOIO
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MoKa3aTelsi, B KauecTBe KOTOPOTO BBIOpAaH MHJEKC Ka3zHauelickux obOmuranuii CILIA
co cpokom noramenus 0-3 roza.

ABTOp pabOTBl TOATBEPKIAET, YTO MPUBEICHHBIH B HEH pacyETHO-
AHAJIMTUYECKUI MaTrepuan TMpaBUIbHO U OOBEKTHBHO OTPAXaeT COCTOSHUE
HCCIIEyEMOTO TIPOILEcCa, a BCE 3aUMCTBOBAHHBIE M3 JIMTEPATYPHBIX WU APYTUX
UCTOYHUKOB TEOPETUYECKHE, METOAOJOTMYECKAE TIOJIOKEHHUSIT W KOHUEILHH
COIPOBOXKJIAFOTCS CCBIJIKAMM HA UX aBTOPOB.



GENERAL DESCRIPTION OF WORK

Work contains: 102 pages, 22 drawings, 12 tables, 53 sources, 2 applications.

Keywords: INTERNATIONAL RESERVES, INTERNATIONAL RESERVE
ASSETS, MANAGEMENT OF INTERNATIONAL RESERVES, ADEQUACY OF
RESERVES.

The purpose of the work is the analysis of the international reserves
management in the Republic of Belarus and development of proposals for its
improvement.

Relevance of research consists in necessity to search the growth sources and
ways to improve the management of international reserves due to the fact that their
current size is insufficient, in accordance with generally recognized international
criteria.

The object of research is the international reserves of the Republic of Belarus.

The subject of research is the international reserves management as one of the
most important activities of the Central banks.

Methods of research are logical generalization of the material, economic and
statistical analysis, comparative analysis, tabular and graphical methods, simulation.

During the research the following studies and developments have been
made: theoretical bases of international reserves management were studied; the
international reserves management in the Republic of Belarus was analyzed; the ways
of improving the international reserves management in the Republic of Belarus were
suggested.

Novelty of the received results: proposed activities for improving the
international reserves management of the Republic of Belarus are based on
international experience.

Extent of introduction and the recommendation about introduction of the
received results: the proposals on the formation of the securities portfolio were
developed for the National Bank of the Republic of Belarus. They are based on the
benchmark, which is selected as ICE BofAML 0-3 Year US Treasury Index.

Author confirms that the given material in the research and all the analytical
materials correctly and objectively reflect the state of the test process, and all the used
from the literature and other sources of theoretical, methodological principles and
concepts are accompanied by a reference to their authors.



AT'YJIBHAS XAPAKTAPBICTBIKA ITPALbBI

[Mpama 3msirgae: 102 c., 22 mamronki, 12 Tadiin, 53 KpbIHIIEL,2 JagaTaki.

KimrouaBeist cioBel: 3AJIATABAJIFOTHBISA P33EPBBI, MIDXKHAPOIHbBIA
PO3EPBHLBISI AKTBIBBI, KIPABAHHE 3AJIATABAJIFOTHBIMI PO3EPBAMI,
JJACTATKOBACIIb PO3EPBAYVY.

MbTa mpanbl — aHaji3 KipaBaHHS 3aJIaTaBAIOTHBIMI pazepBami ¥ PacmyOitsr
benapych | pacnparioyka npanasoy 1o Aro y1ackaHaJIbBaHHIO.

AKTyajbHACHb JacjeJaBaHHSA 3aKiIiovaclia Yy HeaOXoJaHACIl IONIykKa
KPBIHII pocTy | HakipyHKay VymackaHaIbBaHHS KipaBaHHS 3ajaTaBajOTHBIMI
pa3epBaMi ¥ CBsA3l 3 ThIM, IITO IX CY4YacHbI Hamep 3’syJseliia HeJacTaTKOBBIM Y
aJilaBeIHACI] 3 aryJIbHAMPBIHATHIMI MI>KHAPOIHBIMI KPBITIPBISMI.

A0'exTaM aacienaBaHHs 3'SYIISIONNA 3a7aTaBATIOTHBIA PI3epBbI PacmyOmiki
benapycs.

IIpagMer gaciieqaBaHHs — KipaBaHHE 3a/laTaBaIIOTHBIMI pa3epBami K aa3iH 3
BaXHEHUIIIBIX HAKIpYHKaY JI3eiHacIll PHTPAIbHBIX OaHKay.

MeTaapl aacieqaBaHHs. JaridHara a0aryJdbHEHHS MaTIpPbLUTy, dKaHOMIKa-
CTaTBICTBIYHAra aHaii3a, MapayHajibHara asajiza, TaOJIYHbl | rpadidHbl METaJbI,
MaI3J1ipaBaHHS.

Y mpamice padoThl ObLTi NpaBeA3eHbl HACTYNHBIA JacjaelaBaHHI |
pacmpanoyki: jaciieJlaBaHbl TIAPBITHIYHBIS BHICHOBBI KipaBaHHS 3aJ1aTaBaJIIOTHBIMI
pa3epBami; mpaBea3eHbl aHaJl3 KIipaBaHHSA 3ajlaTaBAIOTHBIMI  pa3epBami ¥
PacryOninel - bemapych; mnpamaHaBaHbl HakipyHKI  YaackaHajdbBaHHS KipaBaHHS
3aj1aTaBaJIOTHBIMI pa3epBami Pacyouiki bemapyce.

Hagi3Ha arpbpIMaHBIX BBbIHiIKAY. TIIpamaHaBaHbl MEPaNpPHICMCTBBI  I1a
ynacKkaHaJIbBaHHIO KipaBaHHS 3ajlaTaBaIOTHBIMI pa3epBami PacnyOmiki Bemapycs,
3aCHaBaHbIA Ha MIXKHAPOIHBIM BOTIBIIIE.

CTyneHb yKapaHeHHsl i pIKaMeHJalbli Na YKAapaHeHHI aTPbIMAHBIX
BbIHiKaY: 11 HanpisiHanpHara O0anka PacnyOmiki bemapych naHbl npamaHOBBI MMa
(bapmipaBanHIO apTQes KalTOYHBIX Manep Ha BHICHOBE dTAJIOHHAra rakas3ublKa, y
sKacIl sKora abpaHbl IHIPKC KazHaudKcKix aOmiranpiit 311IA 3 TapMiHaM maramHHS
0-3 raasl.

A¥Tap mpanpl nauBsp/pKae, IITO MPBIBEA3EHBI Y € pa3iikoBa-aHaIThIYHbI
MaTaIphISJI TpaBUIbHA 1 a0'eKThIYHA aIFOCTPOYBae CTaH JOCJeAHara mparpcy, a yce
3ama3bluaHblsl 3 JITApaTypHBIX 1 1HIIBIX KPBIHIL TIAPATHIYHBISA, METaAalariyHbls
najgakdaHHI 1 KaHIPMIEI CympaBapKarolia cCnachblikami Ha iX ayTapay.



