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PECITIYBJIMKU BEJIAPYCBH B 2000-e 'O bI
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Ha Bcex sramax pa3BUTHA HAIIMOHATFHOW OAHKOBCKOHM CHCTEMBI OZHOW M3 -HAanOOJIee aKTyalbHBIX 3a-
Jlad sIBJSIETCS] yBEJIMUCHHE €€ PECYpPCHOTO MOTEeHIMAa 1 MOBBIIICHHE YPOBHS KallUTaln3alud 0aHKoB. B
YCIIOBHUSX TII00aTH3aluH, HHTETPALUN B MUPOBYIO OaHKOBCKYIO CUCTEMY BHEIIHME NCTOYHHKH HIPAIOT B
3TOM OTHOIIEHUH BAXKHYIO POJIb.

YBennueHue 00bEMOB MTPUBJIEKAEMBIX CPEICTB U3-3a PyOeXa 3aBHCUT OT COBEPIICHCTBOBAHMS MHBE-
CTHLIMOHHOTO KJIMMAaTa B LIEJIOM, YIyUIICHUS UMHKa OaHKOBCKOW CUCTEMBI CTpaHbl. BoT mouemy cosna-
HHE COOTBETCTBYIOLINX YCJIOBHH Ul MPUBJICUCHNUS WHOCTPAHHBIX MHBECTHULIMH SIBISETCS OJHUM M3 OC-
HOBHBIX HAIPABJICHUH JESITENbHOCTH PETYISTOPOB 0aHKOBCKOM ACATENIbHOCTH. 1'0cyiapcTBEHHbBIE Opra-
HBl B paMKaX CBOE€H KOMIETEHIIMH C yYeTOM HallMOHAJIBHBIX WHTEPECOB CTPaHbI BIMSAIOT Ha 3TOT MpO-
LIECC, UCTIONB3YSl pa3INUHbIe HHCTPYMEHTHI.

OmnpeeneHHbIN OBIT 3TOH padoThl B PecryOmuke bemapychk 001 HakoruieH B 2000-x rogax. B Hagane
9TOTO MepHoia MpodiieMa MPUBJICUCHNs] BHEHIHUX UHBECTUIMH B OAHKOBCKHI CEKTOpP CTpaHbl 000CTpH-
Jack, CI0JIa He MPUXOAMIN CTpaTeTHUECKIEe HHBECTOPHI. BHENTHNI MICTOYHHK MTOTIOTHEHHUS PECYpCOB OaH-
KOB HCIIOJIB30BAJICSI HEJOCTATOUHO, Mol Oblja ¥ 10JIs1 MHOCTPAHHOIO KalMTalla B YCTaBHBIX (OHAAX
0aHKOB, SBJISISICH HAMMEHbLIEH Cpenu conpeaenbHbix cTpad Boctounoit Esponsl u CHI'. Bozpacratomue
MacmTadbl SKOHOMHUECKOTO Pa3BUTHS CTPaHbl TPEOOBAIHM OT FOCYJapCTBa MPUHSATHUS Mep IO Jubepanu-
3al[U¥ B YACTHOCTH M B IEJISAX 3HAUMUTEIHFHOTO YBEINYEeHUS (HHAHCOBBIX BOZMOXHOCTEH OaHKOB.

Baxno#t sBunace nHunmatia HaunonanpHOro 6aHka 00 OTMEHE «30JI0TOM akUW» B OaHKOBCKOM
cdepe. XOTS B UCTOPUH HAIIMOHAILHOM OAHKOBCKOM CHCTEMBI MPABO "30JI0TOW aKIMU" HE IPUMEHSIIOCH,
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HO caMa BO3MO)KHOCTb €€ IIPUMEHEHHsI OTTaJKUBaja CTpaTerMuecKUX MHBECTOpOB. I'JaBa rocynapcra
moIepskalt 3To npemnoxkenne u 24 asrycra 2006 roma ceonM YkazoM Ne 520 "O BHeceHHH TOTIOTHCHUS
B Yka3 Ilpesunenra Pecnyonuku bemapycs ot 1 mapra 2004 r. Nel25" npekpaTtun neiicTBUE HHCTUTYTa
"30JI0TOM aKUK" B OTHOLICHWH OAaHKOBCKOT'O CEKTOpa. DTUM pelleHHEM, 0e3yCIOBHO, ObLIO YCTPaHEHO
OJIHO U3 MPEMATCTBUN Ha IyTH IIPUBJICUYCHHUS HHBECTOPOB B HALIMOHAIBHYIO OAaHKOBCKYIO CHCTEMY.

C nmagama 2000-x TomnoB B mpaBuTeNbCcTBE ¥ HanmoHamsHOM OaHKe 00Cyknanach HEOOXOIUMOCT TI0-
Jy4eHUs] CTPAHOH CYBEPEHHOT'O KPEAMTHOTO PEUTHHTa, 0e3 KOTOPOTro pacCUMTHIBATh Ha POCT 00BEMOB
BHEIIHUX HCTOYHUKOB (PMHAHCHPOBAHUS HE IPUXOIWIOCH. YUHTHIBAS 3HAYMMOCTH 3TOTO BOIIPOCA, B
2004 rony MuHpUH Hadan1 TOATOTOBUTEIBHYIO paOOTy IO ONpEeNIeHNI0 (PMHAHCOBOTO KOHCYIIBTAaHTa 1
peiitunrosoro arenrcrsa. B 2006 roay Ilpe3uneHT nmopyduni MpaBUTEILCTBY HAPABUTH 3asBKY B aApec
PEUTHHIOBBIX areHTCTB Ha moiydeHue PecmyOimkoii Benmapyck cyBepeHHOro KpeaWTHOTO peHTHHTa,
MIPOBECTH C HUMH TIEPETOBOPHI, 9TOOBI CBECTH K MUHIMYMY PHCK ITOJTyYeHUS 3aHIKEHHOTO perTrHra. [1]

PecnyOnuka bemapych oOpaTtunack k Tpem arentctBam — Standard & Poors, Moody’s Investors
Service u Fitch Ratings, koncynbranTom 0b1 n30pan 6ank ABN Amro (omnasaus). [2]

B aBrycre 2007 roga mexayHapoaHble pedTuHTOBBIe areHTcTBa «Standard & Poor’sy u «Moody’s
Investors Service» mpucBomnu PecryOnmke benapych 3Ha4eHHsT CYyBEpPEHHOTO KPEIWTHOTO pPEHTHHTA.
OTOT BaXHBI CHUTHAJN AJsl KPYIHBIX WHBECTOPOB TMOATBEPINII WHBECTUIIMOHHYIO TPHUBIIEKATEILHOCTD
9KOHOMHUKH CTPaHbl, TEM CaMbIM PACIIMPHI JOCTYI K MUPOBBIM (PHHAHCOBBIM PHIHKAM.

[TpuHnMIManesHO BaXHBIM siBHiIach noxanepkka [Ipesnnentom PecnyOnuku bemapycs B 2006 romy
npeanoxenns HanmonansHoro 6aHka o mepecMoTpe KBOTHI HPUCYTCTBHSI HHOCTPAHHOTO KaluTalla B CO-
BOKYITHOM YCTaBHOM ()OHJe GaHKOB CTpaHbl, KOTopas coctaBisiia 25%. [3]

Bo Bropoii nonosune 2008 rona pasmMep KBOTHI OblI yBETMYEH B ABa pa3a 10 50 mpoueHToB. D10 pe-
HICHUE CTAJIO YETKHM CHUTHAJIOM MEXIYHApOTHOMY WHBECTUIIMOHHOMY COOOIIECTBY O TOM, uTo bemapych
3auHTEpecOoBaHa B Ooyiee aKTHBHOW Ppa0OTe MHOCTPAaHHBIX WHBECTOPOB. HA OTEUYECTBEHHOM (PMHAHCOBOM
poirke. [4]

B xommuiekce 0TMEHA HHCTUTYTa «30JI0TOH akuW», HoidyueHue Pecrybnukoii benapyces cyBepeHHOTro
KPEIUTHOTO pPEHTHHTa BEOYIIUX MEKAYHapOOHBIX PEUTHHIOBBIX AarcHTCTB, YABOCHHUE KBOTHI MPUCYT-
CTBHSI HHOCTPAHHOTO KamuTajla B COBOKYIIHOM YCTaBHOM (oHJIe OaHKOB, a Takxke BcTyruieHue B 2006
roJy B CHJIy HOBOH pemakuuu baHkoBckoro kogekca u-00baBieHre HanmoHanbHBIM OaHKOM O IUTaHAX
MPUBATH3alMd HEKOTOPHIX TOCOAHKOB CYIISCTBEHHO TMOBHLICHIM WHTEpPEC K OAHKOBCKOW CHCTEME WHO-
CTPaHHBIX HHBECTOPOB.

U ¢ 2007 roma mpouCXOAUT WHTEHCHBHBIM POCT y4acTHs MHOCTPAHHOTO KamWTana Ha OelopyccKoM
(MHAHCOBOM pBIHKE, YIpOUYEeHHE 3[€ch MO3ULHUI poccuiickoro kanutana. B 2007 rogy B OaHKOBCKYIO
CHCTEMY TPHIIUIA TPH CTPATETMYECKUX MHBECTOpa - KpyIHeHe poccuiickie OaHku: BHemToproaHk,
Buemnmkonombank u  Anbda-Oank, kymuBmme akuuu CrnaBHedTeOanka, benBHemskoHOMOaHKa U
MexToproanka COOTBETCTBEHHO. DTOT (hakT SBUICS IOJIOKUTEIBHBIM CUTHAJIOM JJIsl MMOTEHIMATBHBIX
WHOCTpPaHHBIX MHBECTOPOB. B wacTHocTH, EBponelickuii 6aHK pEeKOHCTPYKIMH M pa3BUTHs, MexIyHa-
ponHas puHAHCOBAsE KOPHOPALUs U Jpyrie MHBECTOPHI CO3/IalIi OaHK JUIsl MUKPOKPEIUTOBAHUS MaJloro
u cpeaHero OuzHeca. Beero ke B 2007 rogy MHOCTpaHHBIM MHBECTOPaM OBUIM NMPOJAaHbl KOHTPOJIbHbIE
MaKeThl aKIui BOCBMH OaHKOB. [5]

Pacimpenyie npucyTCTBHS HHOCTPAHHOTO KalKTala Co3AaBajio YCIOBUS U1 KOHKYPEHIH, CTUMYJITH-
POBaJIO roCyapCTBEHHBIE OaHKHU K MOBBILIEHUIO 3()(HEKTUBHOCTD PabOTHI KaK B KOPIIOPATUBHOM OHM3HECE,
TaKk ¥ B PO3HHYHOM cermMeHTe. OJHOBPEMEHHO CHWIKAJIACh HAarpy3Ka Ha rocynapcTBeHHble OaHku. IIpo-
UCXOJIUIIa TaKXKE MEepPecTaHOBKAa CHJI B OAHKOBCKOU cdepe, nepepacrpe/ielieHue aKTUBHBIX ONepanui OT
KPYIMHEHWIINX TOCOAHKOB B I10J1b3y OaHKOB, CO3/IaHHBIX C YYaCTHEM CTPAaTErMYeCKUX NHOCTPAHHBIX HHBE-
CTOpOB. [6]

B ycrioBuax magaBmerocs B 2008 romy MUpoBOro (pMHAHCOBOTO KPH3HCA MOJUTHKA PETYIATOpPA IO
BOIPOCY MECTa W 3HAUCHHUS MIPUBJICYCHNS] MHOCTPAHHBIX MHBECTHIINH B OaHKOBCKHI KamuTan Oblia CKOp-
pekTHpoBaHa. B 1ensx 3ammThl U YKperyIeHns: 0aHKOBCKOM CHCTEMBI 3a CUET MOCTYIIICHNUS! HHOCTPaHHBIX
unBectunmid B 2008 roxy HarpioHanbHbIN OaHK 3asBUJ O TOTOBHOCTH PaCCMOTPETh BOMPOCHI O MPOIaXKe
KOHTpOJBHBIX TakeToB akimuii OAO «bermaBecTtOank» u OAO «bIIC-bank» 1 MUHOPUTAPHBIX ITAKETOB
OAO «ACB «benapycbank» u OAO «bemnarponpomM0OaHK» HHOCTPAHHBIM MHBECTOPAaM MHPOBBIM JIHJIE-
paM OaHKOBCKOTO ceKkTopa. [5]

B »T10i1 cBA3M 0cob0e MecTo 3aHMMaeT npojaaxa moutH 3a 281 muH. momwt. CILA 93,27 mponeHra ak-
it OAO «bBIIC-bank» cTpareruaeckoMy WHBECTOPY — poccuiickomy CbeperarensHoMy O0aHKY B IeKa0-
pe 2009 roxa [7]. PaboTa mo npuBIEeYEHUIO CTPATETHYECKUX HHOCTPAHHBIX HHBECTOPOB B JAPYTrHUE T'OC-
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yIapCcTBEHHBIE OaHKHU Tpoaonkaercs. B memom 2009 rox okazaincst peKOPAHBIM TI0 TEMIIaM pOCTa MHO-
CTpaHHBIX HHBECTUIIMH B OaHku Benapycu.

B mnocneanne roapl NOCTOSHHO yBETHYUBAJIOCH KOJIMYECTBO OAHKOB C 3apyOeKHBIM KanmuTaioM. ban-
KU TIEPEXOINIIN MOJ] KOHTPOJIb HEPE3UACHTOB MYTEM BBIKYIIa KOHTPOJIBHOTO MaKeTa aKIHui 00 MpaKTu-
YECKH BCETO ycTaBHOrO (hoHIa cymiecTByrommx yupexaenuii. B 2010 romy Ttakue makeTbl OBLIH TPHOO-
pereasl DEG B PPb-banke, IFC Bomio B bHb-bank, monbckmii Getln Holding moBen cBoro momio B
Combenbanke 1o 100 mpouenTtos, Coepbank PD mpuobpen momomHutenbHo 7 mpoueHToB akiuin OAO
«bIIC-banky» [8, c.4].

HMHocTpanHBIe HHBECTOPHI TAKXKE MPOAODKAIN co3aaBaTh HOBBIe OaHKU. B okTsa6pe 2008 roma 3ape-
ructpupoBad bank Toproserii kanutan (3AO "TK baHk") ¢ upaHCKMMH UHBECTHLUAMH, a B OKTs0pe 2009
roja BTOpoil O0aHK ¢ mpanckuM KamutajgoMm - HonorBank. Kpome Toro, B ctpane 3apeructpupoBano 8
MIPEICTaBUTEIILCTB HHOCTPAHHBIX 0aHKOB U3 Poccum, I'epmanuu, JIntel, JIaTBum # T.1.

U xoTa mo-mpexxHeMy JAOMHHHUDYIOIIUE MO3UIMK 3aHUMAIOT OAaHKH TOCYJapCTBEHHOW (OpPMBI c0o0-
CTBEHHOCTH, CerojHs 3/4 0aHKOB KOHTPOJMPYIOTCS Hepe3uneHTamu. Ha navamo 201 1. mHOCTpaHHBIN
KaIyTal MPUCYTCTBOBAJ B YCTaBHBIX GoHIax 26 u3 31 nmeiicTByromero B crpane Oanka. [lons nHOCTpaH-
HBIX MHBECTHIIMI B COBOKYITHOM yCTaBHOM (poHAE OenopyccKux 0aHKOB COCTaBMIIA OKOJIO 24,2 mpoieHTa
[9, c.29].

B teuenne 2009 rony psa 6aHKOB ¢ MHOCTPAHHBIM KAaIMTAIOM, UMEIOLIMX [IPaBO Ha OCYILIECTBICHNE
oTeparyii Mo MPHUBJICYCHHUIO JEHEXKHBIX CPEACTB (DM3MUYECKUX JHI], B COOTBETCTBHHA C TPEOOBaHUEM
HaummonanpHoro 0aHka yBENTUYMIM MUHHMAIBHBIA pa3Mep HOPMATUBHOTO KamuTana OaHKOB 0 YPOBHS
He MeHee 25 MitH. eBpo. [10].

W, nakoHen, mpuMeYaTeabHO, YTO IMOKa3aTeldN YCTOHYMBOCTH W A((EKTHBHOCTH y OaHKOB C MHO-
CTPaHHBIM KaIlUTAJIOM JIydlle 4eM y rocoankoB. [1o cocrosiauio Ha Havano 2011 roga npuOBLIL IEPBBIX
cocraBuia 47,4 MpoIeHTa OT COBOKYITHOM NMPUOBLIM 0AaHKOBCKOTQ CEKTOPA, a 0JISI UX aKTHBOB — TOJILKO
27,3 mpornenTa [11, ¢.29].

XapakTepHO TaKXe, YTO B TEPHUOJI OCTPOTO TIPOSIBICHUS MHPOBOTO (UHAHCOBOTO KPHU3WCA B
2008-2010 romax kpymHEHIIHE MHOCTPAHHBIC WHBECTOPHI Ha OEIOPYCCKOM PBIHKE IMOKa3aiu cels ¢ ca-
MOM JIy4llIell CTOPOHBI, YBEIHYHB OOBEMBI MPUBICKAEMBIX CPEICTB CBOMMH JOUYEPHUME OaHKaMH, KOM-
MIEHCHUPYS TEM CaMbIM YMEHBIIIEHNE 3aUMCTBOBAHUH Ha MOIBEPKEHHBIX KPU3HUCY (PHHAHCOBBIX PHIHKAX.

OmnbiT Pecnyonuku Benapychk mokasbiBaeT, 4ro B 3MOXY INTOOANM3AMK MPOLECC HHTEPHAIMOHAIN3A-
UK (PUHAHCOBBIX CUCTEM CTPaH C MEPEXOAHON SIKOHOMHKOM M CKOPOCTh OTKPBITHS MX OAHKOBCKOTO CEK-
TOpa MHOCTPAaHHBIM MHBECTOPAM aKTHBHO PETyIUPYIOTCS TOCYIapCTBOM B IIENISIX HEAOMYIIEHHs OTPHIla-
TEJBHBIX MTOCIIEICTBUH.

HpI/IBHeKaeMLIe B 6aHKOBCKHI>'I CCKTOP MHOCTPAaHHBIC MHBECTUIIUHN MTO3BOJIAIOT YaCTUYHO KOMIICHCUPO-
BaTh OTPHUIIATENIFHOE CAIBJI0 IUIATEKHOTO OanaHca, YTO IOJIOKUTENBHO CKasbIBaeTcs Ha (PMHAHCOBOM
CTaOUIILHOCTHU CTPaHBHI.
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