YK 336.71
YYACTHUE NTHOCTPAHHOI'O KAIIUTAJIA B BAHKOBCKOM CEKTOPE
PECITYBJIMKU BEJIAPYCbH

A.O. Cmaonuk, 2 xypc
Hayunwviti pyxosooumens — HJI. /lagvloosa, x.5.1., doyenm
Honecckuii 2ocyoapcmeennvlii yHugepcumem

B 3KOHOMHYECKOW TEOPHH KamuTal PacCMATPUBACTCS KaK OJWH U3 TIIABHBIX (PAKTOPOB MPOU3-
BOJICTBA, CTIOCOOHBIN TEHEPUPOBATH JOOABICHHYIO CTOMMOCTE WJIM YMEHBIIIATHCS B pe3yabTaTe Hed(dhek-
TUBHOTO YIIPAaBJICHUA. O)Z[HaKO KamurTajl 6aHKOB, HECMOTpA Ha CXOKECTh C APYTMMU BHJaMU KallydTaja,
UMEET PsiJl 0COOCHHOCTEH. MHOTHE YYEHBIC T0JIaratoT, YTO OAHKOBCKUM KallUTaJIOM MOYHO CUUTATh BCE
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€ro PeCypchl, CIOCOOHBIC TPUHOCHUTH 10X0. C IpyTroit MO3UITMN KanmuTal 0aHka — 3TO ChOPMHUPOBAHHBIC
COOCTBEHHBIE CPE/ICTBA, KOTOPbIE BHIIOMHSIOT psa GpyHkuuii [1, c. 378].

OTKpBITasi ¥ BCECTOPOHHE peryaupyemMasi prHaHcoBasi cucTeMa SBIsieTca 3a10roM 3¢ QekTuBHO-
ro mpeoOpa3oBaHUs HAKOIUIEHUI B MHBECTHIIMH M ONTHMANBHOTO pacIpeneieHrs (pHHAHCOBBIX Pecyp-
coB. Bo MHOTHX cTpaHax peryinpyeMbIM HHAUKATOPOM SBIISETCS 10N MHOCTPAHHOTO KaluTalla B CyM-
MapHOM COOCTBEHHOM KamuTane OaHKOBCKOW CHUCTEMBI, TaKKE€ YUHTHIBAETCA U KOJIMYECTBO OAHKOB C
HWHOCTPAaHHBIM Kanutajom [2, c¢. 110].

[Ipocneaum 3a gomneit HepesumeHTOB PecyOnmku bemapych B ycraBHOM (GoHIE OAHKOB 3a TIEPH-
ox 2011-2021 rr.

Tabmuia — CTpyKTypa COBOKYITHOTO ycTaBHOTO (oHma 6ankoB Pecryonmuku bemapych 3a mepuox 2011-
2021 rr.

Tox YcraBHbIH QOHT, Crpykrypa ycraBHOro ponza
MJTH. pyOei TocynapctBo,% Hepesunents PB,% [Ipoune,%

2011 1202,3 73,62 24,22 2,16
2012 27649 84,51 14,54 0,95
2013 29845 78,99 19,61 1,4

2014 3181,0 78,65 19,56 1,79
2015 3361,6 74,83 21,34 3,83
2016 44848 82,03 14,99 2,98
2017 4719,7 80,28 16,69 3,03
2018 51819 81,38 15,85 2,77
2019 54525 717,72 19,62 2,67
2020 5542,0 77,09 19,72 3,19
2021 5 805,0 76,9 20,0 3,1

[Tpumeuanne — Mcrounnk: CoOcTBEeHHAs pa3paboTka Ha OCHOBE [3; 5]

Hcxons n3 maHHBIX, IPEICTAaBICHHBIX B TA0JIHIIe, MOKHO CHENIaTh BBEIBOM, 4TO 3a mepuox 2011-
2021 rr. mons HepesuaeHToB PB B ycTaBHOM (oHme OaHKOBCKOTO CEKTOpa M3MEHSJIACh B Ipejaeax
14,54-24,22%. JInbepanu3zauus ycaoBUH NPUBJICUCHUS] HHOCTPAHHBIX MHBECTHLNI B OAHKOBCKHI CEKTOP
MpuBeja K POCTY IOJIM WHOCTPAHHBIX WHBECTHIIMH B COBOKYITHOM ycTaBHOM ¢oHme OankoB. Ha
01.01.2011 r. ona OblIa BEICOKAsI, M cOCTaBuUaa OKoJIo 24,2 %.

Opnnako mocne ocymiecTBieHHON B KoHIe 2011 roma pexkanuramuzanuu KPyMHEUIIUX TocyAap-
CTBEHHBIX OaHKOB JIOJISI TOCYAapCTBa B COBOKYITHOM yCTaBHOM (hoHIE 0aHKOBCKOTO CEKTOpa BO3pOCia ¢
73,6 porienta a0 84,5 mporieHTa, a A0Sl MHOCTPAHHOTO KamuTaia cHu3miack ¢ 24,2 mo 14,5 nporenra.
Jlons mpounx WHBECTUIMN Takke yMeHbImIach (¢ 2,2 1o 1,0 mporeHTa).

C xonma 2015 roga B Pecrrybnuke bemapychb BIiepBble 3a TOCIEIHHE TOJBI HAYAJICS OTTOK HHO-
CTPAaHHBIX WHBECTHUIINH, BRIPA3UBIITUICS B COKPAIIEHWH YCTaBHBIX (DOHIOB OpraHU3aluid ¢ HHOCTPaHHBIM
KaIuTaIoM, OOJIBIIIOTO0 3aKPBITHSI COBMECTHBIX MHOCTPAHHBIX KOMITAHUHA HEXKENH OTKpBITUA. Cpenu mpu-
YiH (OPMUPYIOLIETOCS OTTOKA MPSIMBIX WHOCTPAHHBIX HHBECTHUIMH U3 bemapycn MOXXHO BBIACTUTH Clie-
Ty TOTITHE:

Jenoinapu3aiius yCTaBHBIX (JOHIIOB;

[Magenue miaresxxecmnocoOHoro cnpoca B benapycu;

Bo3sBpaT nHOCTpaHHBIMU HHBECTOPAMU BHEITHUX 3aliMOB;
CoxparieHne mpuObLIH;

HakormieHHbI pUCK pacTOPKEHHUSI HHBECTUIIMOHHBIX COTJIANIICHU;
HakoruteHHBIN pUCK KYJIBTYPHBIX OapbepoB;

HaxoneHHbIi HEraTUBHBIA MEXKTyHAPOAHBIA UMUIK;

Ycunenue naBieHus Ha IKOHOMHUKY [6, ¢. 8]

Haz[eHI/Ie npou3BozacTBa, BBII, peanbHBIX JOX0O0B HACEICHUS U TUIATEXKECITOCOOHOTO CIIpOCca SB-
JIIETCS OCHOBHBIM (haKTOPOM, TTOBJIHSABITUM Ha HACTPOCHHSI MHBECTOPOB. [103TOMY 1075 HEpPE3UICHTOB
cuausmiack ¢ 21,34 nporenta B 2015 roxy mo 14,99 nponenta B 2016 roxy.
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Hab6mogaemsrit B 2015 roay pa3BopoT MPSMBIX WHOCTPAHHBIX WHBECTHUIIMN IO3BOJMII CICITATH
pAn BBIBOJOB. B wacTHOCTH, 0O0paTHBIN WHBECTUIIMOHHBIA TPEH[, Hadammwmiics B bemapycu ¢ 2015 r.,
SIBJIICTCS TJIO0AJIEHBIM U TIPOSIBUBIIMMCS B MUPE B BHUJIC OTTOKA MPSIMBIX MHOCTPAHHBIX WHBECTHIIUN U3
pasBuBatoiuxcsa crpat emie ¢ 2014 r. IHBeCTULIMOHHBIA Pa3BOPOT MPOsBIIsETCS B benapycu MMEHHO B
TOT MOMEHT, KOI'/Ia OeJIopyccKasi SJKOHOMHKA HauOoJiee HYKIaeTCs B MPSAMBIX HHOCTPAHHBIX WHBECTHUIIMN
JUTs obecrieueHusi 0€30MacCHOCTH B BAJIOTHOM, JTOJTOBOM, OFO/PKETHOW W KOpropaTHBHON cdepax [6, c.
385].

Ha 1 saBaps 2021 roma moist TocyaapcTBa B ycTaBHOM (DoHIe OaHKOBCKOTO CEKTOpa COCTABHIIA
76,9 %, ipu 3ToM noiis uHOCcTpanHoro kamutana — 20,0 %. [To cpaBaennro ¢ 2020 romom 3HAYCHUS CY-
IIECTBEHHO He W3MEHWIHCh. VIHTepec MHOCTpaHHBIX MHBECTOPOB K OaHKOBCKOMY ceKTopy bemapycu B
JAHHBIN MEPHOJ aKTUBU3UPOBAJICS C yUIETOM OJarompusATHBIX M3MEHEHHH 3aKOHOIATENFCTBA U YCTONYH-
BOTO Pa3BUTHUS SKOHOMHUKH CTpaHbl. [Ipuxoq B 6aHKOBCKHIA CEKTOp benapycn HHOCTpaHHBIX WHBECTOPOB
TIOJIOKUTEIILHO CKa3bIBAETCS HA POCTE KamuTala 0aHKOB, PaCIIMPEHUU COCTaBa U TOBBIIICHUU KavyecTBa
YCIIyT, TIPEIOCTABIIIEMBIX OaHKaMH KIMEHTaM M3 He(pMHAHCOBOTO CEKTOpa IKOHOMHKH, a TaKKe Hacele-
HUIO.

B xadyecTBe OCHOBHOTO phlyara Jyis IPOBEICHUS OOPATHOTO WHBECTUIIMOHHOT'O Pa3BOPOTa B CTO-
pony bemapycu MokeT cTarh U3BMEHEHHE MHBECTULMOHHOI'O KJIMMAaTa, B YACTHOCTH, CO3JaHHUE YETKOIO
WHCTHTYIIMOHAIBHOTO 00eCreveHusT; MpaBoBas 3aliTa HHOCTPAHHBIX MHBECTOPOB, CHIKEHHE H3AEPIKEK
WHOCTPaHHBIX HHBECTOPOB.

Taxum 00pazom, HapamuBaHUe 3apyOeKHBIMU OaHKaMU MacIITabOB AEATEIHHOCTH HA TEPPUTO-
pun PecniyOnuku bemapych crmocoOCTByeT pa3BUTHIO 0aHKOBCKOTO CEKTOPa, YKOHOMHYECKOMY pPOCTy B
1ejoM. Bo MHOTOM 3TO MPOMCXOAMT 33 CUET YBEIUYCHUS MPEITOKCHHS (PHHAHCOBBIX PECYpPCOB, YCHIIE-
HUSl KOHKYPEHIIMHM B CEKTOPE, BHEAPEHUS HOBBIX TEXHOJIOTHMU, TAKTHKHU BeleHus OusHeca. B Bemapycw,
KaK U BO MHOTHX CTPaHaX MHUpA, CYyIIECTBYIOT NIPABOBbIE OTPaHUYCHUS MPUCYTCTBUS WHOCTPAHHBIX OaH-
KOB C IIEJbI0 3aIIUTH MHTEPECOB HAIMOHAIBHBIX YYACTHHKOB OAaHKOBCKOTO PBIHKA CTPAaHbBI, OXPaHBI Cy-
BEPCHHBIX YKOHOMUYECKHX HHTEPECOB, 00CCIICUCHUS HAIIMOHAIBHOM 0€30MacCHOCTH.
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