MAKPO3KOHOMUKA

CUTYALINA CTABHUABHAA,
HO ITPOI'HO3 HETATUBHbIN

Kak Kpu3nc ckasanca Ha pecypcHom 6ase 6enopycckmx 6aHKoB
N BO3MOXKHOCTAX NPUBJIEYEHUA CPEACTB 13-3a pybexxa.

AHACTACHKA NY3TUHA,
KaHAWAAT 3KOHOMUYECKMX HayK,
LieHTp 3KOHOMUYECKMX
nccnepnoBaHuit «<bEPOK»

Hayajle OKTAOpS ayAMTOpCKas KOM-

mansa  S&P  omy6mmkoBama  006-

HOBJICHHBI/I ~KPEJUTHBII PENTUHT
Pecniy6rmiku Bemapych, KOTOPBI CIOXKIII-
¢4 Ha ypoBHe BB ¢ HeraTMBHBIM IIPOTHO30M.
Takoit IpOrHO3 03HAYaET, YTO NPUCYTCTBY-
0T BBICOKJIE PUCKY B GAHKOBCKOII CHCTEME.
ITo MHEHUIO 3KCIEPTOB, COXpaHEHME [JIN-
TENbHON MOUTUYECKOI HEOIIPEENIEHHOCTI
MOXXET OTPMIATENIbHO CKa3aTbCSl HA COCTO-
SAHUM (QUHAHCOBOIO CEKTOpa Y 3aTPySHUT
IIpUBI€YEHIE€ KPEOUTHDBIX V1 MHBECTULMOH-
HbIX PECYPCOB Ha BHEIIHMX PbIHKAX. A 3aTs-
TMBaHMe NOMUTUYECKOTO KPU3NCa C YIeTOM
BIVIAHUA MOCIENCTBUI MaHJEMMUM OTpULA-
TENbHO CKAXKETCA ¥ HAa 9KOHOMUYECKOM PO-
CTe CTpaHbl B LlefIoM. Tak, mo utoram 2020 T.
S&P npornosupyer cakenne BBII benapy-
cu Ha 3% B peasbHOM BblpakeHuu. B cre-
AYIOIEM TOfly IPEAIIONaraeTcss 4acTMYHOe
BOCCTaHOBJIEHNME B pasMepe 1,5%.

OTTOK AEMO3MNTOB
M MHOCTPAHHbIE NMACCUBDI

JlelicTBUTENbHO, €CIU IIPOaHaIU3UPO-
BaTh CUTYAINMIO B OAaHKOBCKOII cdepe, MOX-
HO OTMETUTH OIIpefieNICHHbIE HeraTHBHbIE
MU3MEHEHMA B IIOC/IENHNE MECALDI, IIPpEXIe
BCETO Ha pbIHKe JIeN03UTOB. TaK, B aBTycTe
HaO/MIONA/ICs. OTTOK PYO/IEBBIX ¥ BaTIOTHBIX
BKJIQJIOB HacelneHusa B pasmepe 975,4 miH
6en. py6. u 624,3 MJIH JJO/UL. COOTBETCTBEH-
HO. OffHaKo B CeHTAOpe cuTyamus 1o pyo-
NIEBBIM JIETIO3UTAaM CTAaOMIM3MPOBANach, a
110 BA/JIFOTHBIM OTTOK COKpaTwics fo 469,6
MJIH JOTIL.

B ciywae ¢ py6reBbIMu leTI03UTaMy Tpa-
IVIVIOHHO OOJIbIIOe BO3JIENICTBUE OKa3bl-
BaeT CUTYaLys Ha BalIOTHOM phIHKe. Pes-
Kie KojebaHMs BaJIOTHOTO Kypca B aBIy-
CTe, KaK U paHee - B MapTe, CTUMYIMPOBA/IN
TpaXK/JaH 3a6uparb pybIeBble HAKOIUIEHNA.
Crabummsanys Kypca, a TaKKe pocT CTaBOK
0 KPaTKOCPOYHBIM PYO/IEBBIM [IEIIO3UTaM
CIOCOOCTBOBA/N TIPUOCTAHOB/IEHNIO OTTO-
Ka cpefictB B pyomax. IIpu sTom mpogon-
KeHJe OTTOKa, IyCThb U B MeHbIeM 00be-
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Me, BaJIIOTHBIX BK/IAJIOB B CEHTAOpe 03HA4Ya-
€T, YTO B YCTIOBMAX BO3POCUINX PUCKOB Pa3-
Mep TEeKYIIUX CTaBOK IO KPaTKOCPOYHBIM
AOero3nuTamM B I/IHOCTpaHHOﬂ BaJIIOTE HE AB-
JAICA TPUEMIEMBbIM 1A obecIedeHns 3a-
VHTEPeCOBAHHOCTY HaceleHMs B pasMellie-
HIV HBA/TIOTHBIX HAKOIUIeHNI B 6aHKax. C
Y49€TOM OTCYTCTBMA POCTA p€a/IbHBIX JOXO0-
OB IpaXK/JaH MOXKHO TaK>Ke IPeAIION0XNTb,
4TO YaCTb HAKOIJIEHMIT Obl/Ia PacXof0BaHa.
A 4JacTb - BIOKEHa B a/IbTepPHATUBHbIC (u-
HaHCOBbI€ TPOAYKTBI, CTABK) 110 KOTOPBIM B
MHOCTPAHHOI! BaI0Te HAXOAATCA Ha 3HAYM-
TeNIbHO O0jIee BHICOKOM YPOBHE II0 CPaBHe-
HIIO ¢ GAHKOBCKVMIL BK/IaJJaMIL.

BesycnoBHoO, MONOXMUTENbHOE BIMAHME
Ha IMHAMMKY PeCypCHOI 6a3bl 6aHKOB OKa-
3bIBaIOT 6e30T3bIBHBIE BKIafbl. Kpome Toro,
clefiyeT YYUThIBAaTb, YTO MOMMUMO JIETIO3U-
TOB HacCe/IeHNs CYIeCTBYIOT CPEfiCTBA CYOD-
€KTOB XO3SJICTBOBaHNUA B HallMOHATbHON U
MHOCTpaHHOI BamoTax. HakoHel, momnorn-
HeHJe BAIIOTHBIX PeCypcoB OaHKOB BO3-
MOXHO 3a CYE€T IIpUBJICYEHUA CPEACTB Ha
BHEIIHNX PhIHKAX.

Ecnu nmpoananusupoBarh BHELIHUE I0-
CTYIIeHNs1 B GAHKOBCKYIO CHCTeMY 3a 9 Me-
cane 2020 1., TO MOXHO OTMETUTb POCT
MHOCTPAHHBIX IaccuBOB OankoB. [To cpas-
HEHUIO C Ha4aJIoM Tofia OHM BBIpOCN Ha 3%
u coctaBunn 5 168,2 MnH goni. B To >xe Bpe-
MsI IHOCTPaHHbIe aKTVBBI OAaHKOB COKPATH-
JIUCh 3a 9 Mecs1eB Ha 15,6% u cocTaBmIM Ha
1 oxts6ps 1 562,3 mnH gomn. Takum obpa-
30M, GaHKV NIPUAEPXKMBAJINCD CEPYKAHHOI
IIO/INTUKN, HaHpaBHeHHOﬂ Ha IIpuBiede-
Hli€ MTHOCTPAaHHBIX PeCypCOB IIPM COKpallle-
HUM BHEIIHUX pasMeljeHuit. OTpuiarenb-
HBIJl POCT YMUCTBIX MHOCTPAHHBIX aKTUBOB
6aHKOB B pa3mepe 438,3 M/IH IO/, & TAKXKe
yBen4yeHMe C Havasla Tofja MHBaIIOTHBIX fle-
HIO3UTOB CYyO'beKTOB X03511iCTBOBaHMsA Ha 0,5
MIIPH, JION/I. TO3BOMMIN KOMIIEHCHMPOBATh
OTTOK BaJIIOTHBIX BK/IaJ0B HaceleHMs Mpu-
MepHo Ha 2/3.

JanpHelimass AMHAMMKA MHOCTPAHHBIX
aKTMBOB U IIACCYBOB OAHKOB, a TaKXe MH-



BQ/IIOTHBIX JIETIO3UTOB CYO'bEKTOB XO3SIICT-
BOBAHMs U Hace/leHMsI OCTAETCsI Heolperie-
JIEHHOI1, TaK KaK Ha Hee MPOJO/DKAIOT OKa-
3bIBaTh HETAaTMBHOE BIMAHME HOCTENCTBUS
MAHAEMMM VM CUTYauust B IOMATIYECKOI
chepe. OpHako psx Gemopycckux 6aHKOB
SIBIAIOTCA OaHKaMM C MHOCTPAHHBIM Ka-
IMTAJIOM, UTO MpPEAINONaraeT Haauuue Bo3-
MOXXHOCTM TIOfIKPEIUIEHNsI PeCYPCHOIT 6a3bl
3a CYeT IOAJIEP>KKI CO CTOPOHBI MaTepyH-
CKMX KOMITaHMIA.

3BP NOKA
B PAMKAX NMPOIMH0O3A

Yro KacaeTcs 30/I0TOBANIIOTHBIX pe3ep-
BOB, TO UX pasMep Ha Hayajo HOSAOPA CO-
cTaBun 7 485 MIIH [OMNI., YBEeINYMBILVCDH
3a Mecs1n Ha 164,2 muH ponn. Eciu mocmo-
TpeTh Ha JUHAMMKY pe3epBoB 3a 10 mecs-
ueB 2020r., TO MX cCHIDKeHMe 6ojee 4yeM Ha
1 M7IpE [O/I. HAb/IOfanoch B MapTe U aB-
IyCTe, T.€. B IIEPUOAbI YCUIEHN IMHAMUKI
Kypca Oemopycckoro py6msa. Haumonass-
HBIII 6aHK BBIHY)K/IeH OBUT BBIXOZUTD HA PbI-
HOK U IPOJaBaTb MHOCTPAHHYIO BAIOTY C
Lie/IbI0 HEIOYLIeHN A JaNbHENIIeT0 CHIDKe-
HIS Kypca 6enopycckoro py6is, 4To MOIIO
BBI3BaTh ellje OOMBIINIT POCT [eBalbBalLli-
OHHBIX OXMJAHUIT ¥ YCKOpeHue VHQIALM-
OHHOJ TVHAMMUKI.

C y4eToM TOro, YTO HaHHbIE U3MEHEHMs
Kypca He ABJIANNUCH CIeACTBMEM BHYTpPHU-
9KOHOMMYECKUX IMPOLeCCOB  (HAIpuUMep,
pocTta MHQIALMM), TOC/Ie CHIDKEHMS HaB-
JIeHUs Ha PbIHOK ITPOMCXOANIO YKpeIieH e
Kypca 6e/opycckoro pyois K KOp3uHe Ba-
mot. OpHoBpeMeHHO HaroHanbHblil 6aHK
VIMeJl BOSMO>KHOCTD IIOKYIIKM MHOCTPaHHOIA
BA/IIOTHl Ha BHYTPEHHEM Ba/IOTHOM pbIHKe.
[TonoxxutenbHOe BIMAHNE Ha [UHAMUKY pe-
3epBOB OKasalu U pasMelljeHne MyHucrep-
CTBOM (pMHAHCOB B IIEPBOJI IIOJIOBMHE T'Ofia
eBpPOOOH/IOB, Ipyryie BHYTPEHHNE U BHeLlI-
HIfe 3a/IMCTBOBaHIS.

PUCKHM OCTAOTCA

Ha ocHoBaHuM 3TOTrO aHanaM3a MOXKHO
3aK/IIOYNTb, YTO CUTYalUs B OAHKOBCKOM
CEeKTOpe B HACToAllee BpeMs COXpaHACTC
[OCTATOYHO CTAOVIBHON TIPU OTHOBPEMEH-
HOM Haan4mu puckoB. baHku rubko mom-
CTPaMBaIOT COOCTBEHHYIO OJINTUKY B 06/1a-
cTy obecreueHyst MHOCTPAHHBIMY pecypca-
M O] BHYTPEHHIOK 0011[eCTBEHHO-39KOHO-
MMYECKYI0 CUTYALMIO ¥ BHELIHUE TPeHMbI,
IeBanbBal[VIOHHbIE M MHQILALMOHHBIE OXKI-
mauusa Hacenmenmsa. IevictBua Haruonanb-
HOro 0aHKa B CBOKI OYepellb HAITPaBIIEHBI
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Hsmenerue mexOynapoOHbix pesepsrbix akmusos Pecnybnuxu Benapyco (npupocm/cru-

HeHue 8 MaH 007L.)

VIcTOYHUK: COOCTBEHHAS paspa60T1<a ABTOpa Ha OCHOBE TaHHBIX HaHI/IOHa}IbHOI‘O 6anKa

Ha CIIAXKIBAaHNe Pe3KMX Ko/mebaHmit Ha Ba-
JIIOTHOM pbIHKe 1 obecreyeHye MHQALNN
B 3aIITaHMPOBAHHBIX IPefie/IaX IPY OffHO-
BPEMEHHOM COXPAaHEHNI 30/10TOBA/TIOTHBIX
pe3epBOB B paMKaX IPOTHO3HBIX 3HAYEHMIL.

BMecTe ¢ TeM CYILIeCTBYIOT PUCKM, CBS-
3aHHble ¢ obecreyeHneM OGAaHKOBCKOI CHC-
TeMbl pecypcaMyl B MHOCTPAHHOII BajioTe
B JI0OCTAaTOYHOM O0beMe B CpefHecpOYHOI
nepcrekTuse. Takue GaKkTOpbI KaK [/IUTeb-
Hasg IONUTHYECKas HAIPHKEHHOCTDb, CHMU-
KeH1e/3aMefIIeH)ie TEMIIOB SKOHOMIIECKO-
r0 pocTa Ha HAILVIOHA/IBHOM U MEX[yHa-
POHOM YPOBHAX B pe3y/bTaTe NaHeMUN
VI yCMIeHNe IMHAMUKM KyPCOB Ba/IIOT, BXO-
[SILIUX B BATIOTHYIO KOP3WMHY, MOTYT OKa3bl-
BaTh HETaTUBHOE BJINMSIHIE HA JOCTYIIHOCTD
PecypcoB Ha BHEIIHMX pBIHKaX, 0OBeMbI
9KCIIOPTa ¥ TOBEfieHNe KIMEHTOB 6aHKOB
Ha JIETIO3ITHOM DBbIHKe.
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