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3i0aeeBa Kcenus
CTYJIEHT
JlaBbigoBa Hatanbst
K.3.H., IOUEHT
[Tosecckuit rocy1apCTBEHHBIN YHUBEPCUTET
r. [Tunck
PecnyOnuka benapych
PA3BBUTUE PBIHKA I'OCYJAPCTBEHHbBIX HEHHBIX BYMAI B
PECITIYBJIMKE BEJAPYCb

Haubonee pa3BUTHIM U JIMKBUAHBIM CETMEHTOM pbIHKAa IIEHHBIX Oymar B
PecniyOnuke benapych siBiisieTcs ppIHOK TOCYJapCTBEHHBIX LIEHHBIX OyMar.

B cootBerctBuM co cTatheil 56 bromkerHoro Koagekca, moa rocy1apcTBEHHbBIMU
LIEHHBIMA OyMaraMu IOHHMMAlOTCs LIEHHble Oymaru, BbIIyCKaeMble MUHHCTEPCTBOM
¢bunancoB ot umenu PecnyOomuku benapycp [1, c¢. 71]. Ha ocHoBe ux BbITycKa
OCYILIECTBIISIETCS IPUBJICYEHHUE FOCYIAPCTBEHHBIX 3aiMOB, KOTOPBIE SIBJISIFOTCS] OJJHOU
n3 (popM MOOWIM3AaMK BPEMEHHO CBOOOJHBIX JACHEKHBIX CPEACTB TpaKaaH MU
IOPUAMYECKUX JIUI M OJHOBPEMEHHO (DOPMOM BHEIIHETO FOCYAapCTBEHHOIO JOJITA.

['ocynapcTBeHHbIE IEHHBIE OyMaru pa3MelaloTcsl Kak Ha BHYyTPEHHEM, TaK U Ha
BHEUIHUX (pMHAHCOBBIX pbIHKaxX. IIpu ux paszmemiennn Ha teppuropun Pecrydnuku
benapycs, popmupyeTcst BHyTpeHHMI rocyAapcTBeHHbIN goar [1, c. 72].

K OCHOBHBIM LEJISIM 3MHCCHH T'OCYJaPCTBEHHBIX IEHHBIX OyMar OTHOCSIT:

 TPUBJICYCHHE BPEMEHHO CBOOOJHBIX JCHEKHBIX CPEICTB PE3UJIECHTOB U
HEPE3UICHTOB 7151 GUHAHCUPOBAHUS eUIInTa pecmyOIMKaHCKOTO OI0IKETa;

« morameHue ods3arenscTB PecryOnnku benapyce mo panee ocyniecTBIEHHBIM
BBIIYCKaM rOCYapCTBEHHBIX SMUCCUOHHBIX IIEHHBIX OyMar;

« BO3/CHCTBHE HA MAKPOIKOHOMUYECKHUE MTOKA3ATENH: O0OBEM JIEHEKHOM Macchl,
YPOBEHB 1IEH U UHQIILMS, BAIFOTHBIN KypC, YpOBEHb 3aHATOCTH U JP.
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B Bbenapycu HanbGonee pasButroii opMoi rocyaapCTBEHHOIO JOJra SBJISFOTCS
rocyJapCcTBeHHbIE OOJMraluy, SMHUTHpyeMble MMHHCTEPCTBOM (DUHAHCOB B
6e3nokymeHTapHoi ¢popme. K 1aHHBIM 1IEHHBIM OyMaraM OTHOCSTCS:

— IOCyIapCTBEHHbIE OOJIUT ALY, HOMUHUPOBAHHBIE B OEJIOPYCCKUX PYOIIsX:

« KpaTKOCpOYHbIE (CPOK 0OpalieHus 10 1 roja BKIFOUUTEIBHO);

« JIONTOCPOYHBIE (CPOK OOpalieHus cBoiie 1 roaa);

+ C IIPOIEHTHBIM/ TUCKOHTHBIM JIOXOOM.

— IOCY/IapCTBEHHBIE OOJIUT ALY, HOMUHUPOBAHHBIE B MHOCTPAHHOU BaJIIOTE:

« KpaTKOCpOYHbIE (CPOK 0OpalieHus 10 1 roja BKIFOUUTEIBHO);

« JIONTOCPOYHBIE (CPOK OOpalieHus cBoiie 1 roga);

« C IIPOLIEHTHBIM JA0X010M [2].

O0beM  BBIITYyCKAa  TOCYJApCTBEHHBIX  LIEHHBIX  OyMar  ompeaensercs
MunucrepctBoM @UHAHCOB B 3aKOHE O PECHyOIMKaHCKOM OIOKETEe Ha O4epeHOM
¢unancoBbit Tog. B 2019 r. mpeaycMOTpeHO UX pa3MElIeHHE Ha BHYTPEHHEM
¢uHaHCOBOM pbiHKE Ha oO0mryr0 cymmy 370 muH. posut. CILIA. B 2018 r. mansbii
noKasatelib Ol 3arianupoBaH B pazmepe 400 muH. nos. CIIA.

PaccMmoTpuM rocynapcTBeHHbIE [IEHHbIE OyMaru, HaXoIA1uecs: B 00palieHuu Ha
BHYTpEeHHEM pbIHKe 3a nepuof 2016-2018 rr. (Tabnuua 1).

Taoauna 1 — I'ocyrapcTBeHHbIe LIEHHbIE OyMarv, HaXoAsIluecs B
oOpalleHNM HA BHYTPeHHeM pbIHKe B PecnyOsiuke besaapycs 3a 2016-2018 rr.

O0beM rocy1apCTBEHHBIX
obsraiuii B 00palieHun
2016r. | 2017 1. | 2018 T.
['ocynapcTBeHHble 00aMraluu, HOMMHUpPOBaHHbIE B Oel. pyo., 16025 | 14046 | 1578.4
MJIH. Oell. pyo.
['ocymapcTBeHHBIE OOMUTAIINN, HOMHHUPOBAaHHBIE B pOC. PYO., 162.0 162.0 162.0
MJIH. poc. pyo0.
['ocymapcTBeHHBbIE OONHMTani, HOMUHUPOBAHHBIE B JOJUL.
CLUA, ws. o, CLIA 2476,4 | 1949,6 | 2154,1
g;);(})lﬂapCTBeHHLIG o0Mranuy, HOMHHUPOBAHHEIE B €BPO, MITH. 1757.9 | 15892 | 14307
HUTOTI'O, mau. 6e. pyo. 10164,9 | 9093,5 | 9664,6

[Tpumeuanue - Mcrounuk: cobcTBeHHas pa3paboTka Ha OCHOBaHUU [3]

JlanHble TabauIbl 1 CBUAETENBCTBYIOT, YTO 10 utoram 2018 1. mo cpaBHEHHIO C
2016 r. 00beM rocyJapCTBEHHBIX LIEHHBIX Oymar, HaXOASIIHUXCA B OOpallleHUHd Ha
BHYTpEHHEM pbIHKE, yMeHbmmiIcs Ha 4,92%: ¢ 10 164,9 muH. 6en. py6. no 9 664,6
MIH. Oen. py0. HabGmromaeTcss yMeHblIeHHE OOpalaroluXcsi TOCYAapCTBEHHBIX
LIEHHbIX OyMar, HOMMHUPOBAaHHBIX B Oenopycckux pyossx Ha 1,5%, B nomnapax CIIA
— Ha 13, 01%, a B eBpo — Ha 18,61%. IIpu sTOM 00bEM TOCYTaPCTBEHHBIX LIEHHBIX
OyMar HOMMHHPOBAHHBIX B POCCUMCKUX PYOJIsIX OCTaycsl Ha TOM *e ypoBHe — 162,0
MJIH. poC. py0., 4TO TOBOPUT O TOM, YTO HOBBIE BBIITYCKH I'OCYJapCTBEHHBIX 00IUTaliuii
B JIaHHOM BaJIIOTE€ HE MPOM3BOJMIIMCH, KAK U HE OCYIIECTBIJIOCh MX IMOTalleHHE,
COOTBETCTBEHHO, /IaHHbIE LIEHHbIE OyMaru HaXoAATCs B 00OpallleHuH.

PaccmoTpum auHaMuKy pealin30BaHHBIX TOCYAapCTBEHHBIX oOnurarnmii 3a 2016-
2018 rr.
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Taoauna 2 — I'ocyrapcTBeHHbIe 00JIMT AN, PeaTu30BaHHbIE HA
BHYTpeHHeM (pmHAHCOBOM pbIHKe B Pecnybsiuke Benapych 3a nepuoa 2016-2018

IT.
I"ogpbl O6beM rocyiapcTBEHHBIX OOJHUraIfid, pealn30BaHHBIX HA BHYTPEHHEM PHIHKE
B Oesopycckux pyousix B MHOCTPAHHOU BaJIlOTE
MJIH. Oell. pyo. MiH. gojut. CIITA MJIH. €BPO
2016 . 160,0 1392,4 0,0
2017 1. 200,0 395,08 51,0
2018 r. 0,0 252,6 238,7
B TOM YHCJIE ITYTEM OTKPBITOM npojiaku B ToproBoi cucreme OAO «bBDby
MJIH. 0ell. pyo. MiH. gojut. CIITA MJIH. €BPO
2016 . 100,0 300,0 0,0
2017 1. 0,0 267,61 50,0
2018 r. 0,0 241,14 238,69

[Tpumeuanue - Mictounuk: coOCTBEHHasi pa3pabOTKa Ha OCHOBaHUU [4]

Wcxons u3 naHHBIX, PEJCTABICHHBIX B TAOJIUIE 2 MOXKHO CJIeJaTh BBIBO/I, YTO
3a nepuoa 2016-2017 rr. 06beM peaan30BaHHBIX TOCYJAPCTBEHHBIX IEHHBIX OyMmar,
HOMUHUPOBAHHBIX B Oellopycckux pyossix, yBenuuwics Ha 25%. B 2018 r. mo
pemieHnto MunuctepctBa (UHAHCOB Takuhe OOJUTAIlMd HE BbIMyCKaluch. [lo
oOnuraiusM, HOMUHUPOBAaHHBIM B Aojutapax CIIA, naGnrogaeTcs CHUXEHUE 00bEMOB
peanu3anuu B 5,5 pa3. Peanuzanus o6nuranuii, HOMUHUPOBaHHBIX B aosuiapax CIIIA
IyTEM OTKPBITON npoaaxu B ToproBoi cuctreme OAO «bB®b» cuusunace Ha 19,62%.
ITo omeparusiM pa3menieHus rocoOauranuii, HOMUHUPOBAHHBIX B €BPO, JaHHBIC
TaOJUIIbI CBUJIETEIILCTBYIOT O TOCTEIIEHHOM POCTE 00bEMOB Tpoaax — ecyik B 2016 T.
roco0juranuu He paMmemanucb, To B nepuod ¢ 2017 r. mo 2018 r. mpouzomnwuio
yBenuueHue B 4,7 pasa.

HUcxonss w3 mNOpoBENEHHOTO aHalv3a, MOXHO BBIICIUTH P MpoOJieMm,
MPENATCTBYIOUIMX Pa3BUTHIO PhIHKA TOCYAapCTBEHHBIX IIeHHbIX OyMar B benapycu:

— CHWXEHUE O0BEMOB pealM3allii TOCYJAapCTBEHHBIX IIEHHBIX Oymar BBUIY
YMEHBIIIEHUSI MHTEPECA K HUM M3-3a CHUXKEHUSI CTABOK MPOIIEHTHOTO JOXO/a;

— Hepa3BUTasg UHPPACTPYKTypa BTOPUUHOTO PHIHKA IIEHHBIX OyMar.

Ho B 10 )€ Bpems ceronns B PecnyOnuke benapych moBbIlIaeTcss MHTEPEC K
BHYTPEHHEMY PBIHKY T'OCY/IapCTBEHHBIX OOJIMTaIlui, a TaKkKe BeaeTcs padboTa 1o ero
Pa3BUTHIO, OCHOBHBIMH HAIPaBICHUSIMU KOTOPOU BBICTYIIAIOT:

— pacuiupenue 0a3bl UTHBECTOPOB — 00ECIEUeHHE TPSMOT0 10CTYIa HHOCTPAHHBIX
MHBECTOPOB K IIEHHBIM Oymaram TOCPEJICTBOM MPEIOCTABICHUS JACMO3UTAPUSIM
HEPE3UCHTOB ITpaBa OCYIIECTBIATh YUET JaHHBIX [IECHHBIX OyMmar;

— pa3BUTHE BTOPUYHOTO PHIHKA TOCYJAPCTBEHHBIX IIEHHBIX OyMar u ero
nHppacTpykTypbl. OqHOM U3 IPUYUH ero ciabdoro pa3putus B benapycu sBisercs To,
YTO TPEIOKEHUE TOCYJAPCTBEHHBIX IIEHHBIX Oymar Ha BTOPUYHOM PBIHKE KpaiiHe
MaJio, TakuM oOpa3oM, JIaHHbIC IIEHHbIE OyMaru He MO3BOJISIOT CPOPMHUPOBATH UX
JMKBUIHBIN PHIHOK M UCIIOJIb30BATh €TI0 MOTEHIINAIT;

— TIO3WIMOHUPOBAHHME TOCY/NAPCTBEHHBIX IIEHHBIX OyMar Kak HaJeXHOTO
(hMHAHCOBOTO MHCTPYMEHTA.
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B 3akmtouenue He00X0IMMO OTMETUTD, YTO B HACTOSIIIEE BPEMS pa3BUTHE PHIHKA
rOoCyJapCTBEHHBIX IIEHHBIX OyMar SIBJISIETCS OJHOM U3 TEPBOOYEPENIHBIX 3ajad,
CTOSIIIIUX Tepej] MPaBUTEILCTBOM. B TO K€ Bpemsi CyIIECTBYET psii MHpoOsieM,
MPENSTCTBYIOUIMX €r0 MOJHOLEHHOMY Pa3BUTHIO, TIO3TOMY YCIEIIHAs peaanu3alus
MPEAJIOKEHHBIX B JIaHHOM padotre mep OyJeT crnocoOCTBOBATH PAa3BUTHUIO PbIHKA
rocyJapCTBEHHBIX LIEHHBIX OyMar B PecniyOnnke benapyce.

CnMcoK HCnoJIb30BAHHBIX HCTOYHUKOB:
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