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COCTOAHUE PUHAHCOBOI'O PbIHKA PECMNYBJINKA
BENNIAPYCbH

YensiHuya CeemnaHa BnadumupogHa
Monecckuin rocygapCTBEHHbIV YHUBEPCUTET
CTYOEeHT

Camoxoeey Mapus lMaenoeHa, kaHOuUOam 3KOHOMUYECKUX HayK, doueHm Kagheopbl
¢huHaHcoe, lMonecckuli 2ocydapcmeeHHbIlU yHuUsepcumem

Knroyeenle crioea: MHAHCOBbLIN PbIHOK; KPEAUTHBIN PbIHOK; PbIHOK LIEHHbIX Oymar;
BanOTHbIN PbIHOK
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AHHOmMauyus: B paHHoM paboTe pacCMOTPEHO COCTOsiHME  (PMHAHCOBOrO  pPbiHKA
Pecnybnukn Benapycb n HanpaBneHusi ero passuTuS.

Abstract: This paper discusses the state of the financial market of the Republic of Belarus
and the direction of its developmen.

YK 336(476)

Llenb cTtatbu — paccMOTpeTb COCTOSIHME pasBUTUS (PUHAHCOBOro pbiHKa Pecnybnuvku
Benapycs.

BBepgeHue: Ha cerogHsWHUA OeHb OOHUM U3 HanpaBfiEHU pPa3BUTUS AKOHOMWUKU CTPaHbI
aBnsetca npobnema npuBneyYeHUs uHBECTUUMKW. [lo3Tomy, mHTerpaums ¢OUHaAHCOBOIO
pblHka Pecnybnukn bBenapycb B MMpoBOM (OMHAHCOBbLIA PbIHOK SABMNSAETCA aKTyarbHOW
3aJa4en Ha CerogHsilHNM AeHb.

OcHoBHas YacTb

[ns ycnewHon OeATeNnbHOCTM SKOHOMMKM NOOro rocygapCTBa B HbIHELLIHUX YCNOBUAX
Heobxoanm pasBuUTbI PUHAHCOBLIN PbIHOK.

®PUHAHCOBLIN PbIHOK — 3TO CUCTEMA 3KOHOMWYECKMX OTHOLLEHUA MEXAY 3KOHOMUYECKUMMU
cybbekTamn, cknagbiBaloWmMxcs No noBody obpalleHusi (UHAHCOBLIX pPEeCYpcoB C
yyacTMem pMHAHCOBbLIX MHCTUTYTOB MOCPEACTBOM (PUHAHCOBbIX MHCTPYMEHTOB [5].

Ha doMHaHCOBOM pbIHKE (PYHKLUMOHMPYIOT Crieayolmne NHCTUTYThI:
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HHCTUTYTH
¢rHacoBOIO
pBIHKa
Banxkn 11 HeOaHKOBCKIIE KPEeIIITHO- OAO “Bauk paseutis Pecmyomikn
(pIHAHCOBEIE OPTAHIT3AIII benapycp™
OAO “Benopycckas BaTIOTHO-(OHIOBasA PVII "benopycckas HallllOHAIbHAS
dupxa“ nepecTpaxoBOTHASA OpTaHIIZAIA "
OpTaHI3alIH, OCYIIeCTRIAOIIIE I1gETe oprafmzamnmn Ha QIHaHCOBOM
JIH3HHIOBYKY JeATEIBHOCTD pBIHKE
] ] ] ]
MiHicTepeTBO Dopexc- MiikpodHaHCOBETE HarmoHaIbHEIT
(hrHAHCOB KOMITaHHTI OpTaHI3aIIHIT 6aHK

PucyHok 1- UHCTUTYTbI, KOTOpble (PYHKLUNOHUPYIOT Ha (PMHAHCOBOM pPbIHKEe
MpumeyaHue — cobecTBeHHas pa3paboTka Ha OCHOBAHUN UCTOYHMKA [1]

B 2018 rogy uHaHCOBbLIN pPbIHOK pa3BMBAariCA COrfacHo HanpaesneHusam CtpaTterum
pa3Butna duHaHcoBoro pbiHka Pecnybnukn Benapycs go 2020 roga. [Mpowucxogun
nepexod B HanpaBneHUn yBenu4yeHnsa ypoBHSA €ero pacluMpeHnsa N yCTOMYMBOCTH, a TaKke
MOXXHO OTMETUTb pa3BUTUE HEBAHKOBCKMX CEKTOPOB (OPMHAHCOBOIO pPbiHKA.

KpeantHbln pbIHOK sABNsieTcss Hambonee pas3BUTOM 4YacTblo (PMHAHCOBOrO pPbiHKA
Pecnybnukn Benapycb. B HacToswee Bpems 6aHKM ABMSKOTCA OCHOBHbIM KpeauTopoM
9KOHOMMKM M NPEeAOoCTaBnsOT LMPOKUA CNEKTP KPeaMTOB CyObekTaM X03s1MCTBOBaHUSA [7] n
HaceneHuto. [lona 6aHKOBCKUX KpeauToB B obLen cymme KpeOouTHOW 3aJ0SHKEHHOCTU B
2018 rogy coctasuna 72 %.

KpeauTHasa 3ag0mKeHHOCTb MO BMAAM 3KOHOMMYECKOW AeATEeNnbHOCTU npeacTtaBneHa B
Tabnuue 1.
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Ta6bnuua 1 — [laHHbIe O KpeAUTHOM 3aA0JMKEHHOCTU NO BUaam gesatenbHocTy 3a 2016
— 2018 rr., mnH. py6.

Temn pocTta (CHUKeHuA)

SKOHOMUYECKON AeATENbHOCTH

2016 ron | 2017 rom, | 2018 ropg, 2018 r. k 2016 r.
Kpeautbl npegnpunatnam
o6pabaTbiBaloedi 148403 | 163444 | 17329,2 116,78
npOMblLUHEHHOCTVl
KpeauTbl npeanpuaTuam u
OpraHn3alMAM onTosou 1 47309 | 48523 | 5524,1 116,77
PO3HUYHOWM TOProB/in, peMOHTa
aBTOMO6V|f|el‘;1 M MOTOLUUNKNOB
KpeauTbl cen vaKOMV, NecHomy, 2872.9 23225 23377 8137
PbIBHOMY X03AMCTBY
RpeauTo! Apyrvm BuAam 23345 | 25183 | 30724 131,61

MpumeyvaHune — VictouHuk: cobcTBeHHas pa3paboTka Ha ocHoBaHun [2,3,4]

[OnHamyka cpegHuX MNPOLEHTHbIX CTaBOK MO KpeauTaM B HaUMOHanbHOW BanwTe Mo
cekTopaM 3KOHOMUKM NpeacTaBneHa B Tabnuue 2.

Tabnuua 2 — iInHaMmuka cpegHMUX NMPOLEHTHbIX CTaBOK MO Kpeautam 6aHKOB B
HauMOHaNbHOW BasnkoTe NO CeKTOpaM 3KOHOMMKMU

Foabl MpoueHTHaA cTaBKa

1. Kpeantbl He6aHKOBCKMM PpUHAHCOBLIM 2018 11,24
OpraHM3aumnam 2017 14,7
2016 22,3

2. Kpeautbl baHKkam 2018 8,56
2017 11,3

2016 22,2

3. Kpeautbl KOMMEPYECKUM OPraHU3aumam 2018 8,56
2017 9,6

2016 16,1

4. KpeauTbl MHAMBUAYANbHBbIM 2018 11,98
npeanpuHUMmaTenam 2017 16,9
2016 29,9

5. Kpeautbl dpmnsnyeckum anuam 2018 8,75
2017 9,3

2016 11,9

6. Kpeantbl HEKOMMEpPYECKMM 2018 8,75
OpraHu3aumnam 2017 13,1
2016 24,6

Mpumeyvanune — NictouHmk: cobcTBeHHas pa3paboTka Ha ocHoBaHun [2,3,4]
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N3 Ttabnuubl 2 BMAHO, 4YTO HauvbonbluMe MNPOUEHTHbIE CTaBkM NO KpeauTam 6aHKoB B
HauWoHarnbHOW BanTe XapakTepHbl ANS KpeauToB, npefocTaBnsaeMblX MHOMBUAYaNbHbIM
npeanpuHumartenam. HabniogaeTtca TeHOEHUMA YMEHbLUEeHUA MPOLEHTHOW CTaBKM MO
KpeauTam BceM cekTopamM 3KOHOMUKM B nepuog 2016-2018 rr.

Uto kacaetcsa BaniTHOro pbiHka Pecnybnukm benapycb, 10 ero obvem B 2018 rogy
coctaBun 73 mnpa. gonnapoB CLUA, 4yto Ha 16,2 % mMeHbLue no cpaBHeHuto ¢ 2017 rogom
n Ha 4,7% no cpaBHeHuto ¢ 2016 rogom.

Mpom3owno cokpaiwieHne obbema OupxeBOoro cermMeHta W yBenunyeHne obbema
BHeOuMpxxeBoro cermeHta. 3a nepuog 2016-2018 rr. Habnioganca pocT obbema pbiHKA
HanNM4YHOW WHOCTpaHHon BanoTbl M B 2018 aTOoT nokasatenb coctaBun 13,5 mnpa.
ponnapos CLUA, yto 6onblue Ha 10,6% no cpaBHeHuto ¢ 2017 rogom.

Cyb6beKkTbl x03ancTBOBaHUS-pe3ngeHTbl 3a 2018 rog npoganv MHOCTPAHHOW BanoThl Ha
cymmy 20,7 mnpg. gonnapos CLUA. KynneHo nHocTpaHHOM BantoTbl Ha cymmy 20 mnpa.
ponnapos CLUA, koTopas Hanpasnanacb Ha noraweHwe KpeguToB, onnaTty Cbhipbs U
MaTepuanos, 060pyLOBaHNA N KOMMMEKTYIOLLMX.

BonblMHCTBO onepaumii Ha BantoTHOM PbIHKE OCYLLECTBASANNCL C TAKUMN MHOCTPaHHbLIMU
BantoTamm kak gonnap CLUA, eBpo n poccunckmi pybnb (pucyHok 2). O6bem onepauun c
APYrMMU MHOCTPaHHbIMU BartoTaMy octaBancsa HesHauuTenbHbiM (0,5%).

0
gzﬁg:’/’: 20 50,10% 49.10%
40,00%
0.00% - 2390% 25,702 0% 24,607 08
20,00%
13,32(‘)3/4} 0,40% 0,50% 0,50%
o 2016 - 2017t 2018 .

Poccuiickuii pyo.b EBpo Homnap CIIA IPyTHE BaJFOTHI

PucyHok 2 — CTpyKkTypa MHOCTPaHHbIX BanioT B OCYLLECTBISAIOLWMXCA onepaumax Ha
BanlOTHOM pbiHKe 3a 2016- 2018 rr.

MpumeyaHue — NcTouHmK: cobecTBeHHast pa3paboTka Ha ocHoBaHu [2,3,4]

PbIHOK LieHHbIX Bymar B benapycu, rmaBHbiM 06pa3om, NpeacTaBneH rocyaapCTBEHHLIMU U
KopnopaTtuBHbiMK obnuraumsamun. MuHuctepctBo duHaHcoB 3a 2018 rog pasmectuno
rocyaapCTBEHHbIE OONTOCPOYHblE Obnurauum B MHOCTPAHHOM BankTe Ha cymmy 529,5
mnH. gonnapoB CLUA. O6Gbem rocygapCTBEHHbIX obnurauum B Genopycckux pybnsax
coctaBun 1481,1 mnH. pybnen.
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3a nepuog 2016-2018 rogoB Habnwganocb CokpalleHne obbema rocyaapCTBEHHbIX
obnuraumn B nHoctpaHHou BantoTe n B 2018 rogy coctasuno 7406,1 mnH. 6enopycckmx
pyonen.

B 2018 rogy npousowno yeBenuyeHne obnuraumi n akumm KOpnopaTtMBHOrO CerMeHTa, ux
BbiNnyCcKk yBenuuunca Ha 32,82%. B 2018 rog 6bino 3adukcmpoBaHo 364 Bbinycka
KoprnopaTtuBHbIX obnuraumn 125 aMuTeHTOB, KOTOpble cocTaBunm 6955, 4 mnH. pybnen,
yTo B 1,5 pasa 6onblie, 4yem B 2017 rogy. O6bem obnurauunn, KOTopbIn Obin BbIMYLLEHHbIN
6aHkamn B 2018 rogy coctasun 4041,03 mnH. pybnen, 4to B 2,4 pasa No CpaBHEHUIO C
2017 rogom, a no cpaBHeHuto ¢ 2016 rogom B 7,2 pasa.

3a nepuopg 2016-2018 rr. Habnoganock cokpaweHne obbema Bbinycka akumi — Ha 20,1%
MeHbLUE No cpaBHeHuto ¢ 2017 rogom u Ha 46,5% no cpasHeHuto ¢ 2016 rogom.

Mo HaweMmy MHeHuto, B Pecnybnuke benapycb Ha (hoMHAHCOBOM pbiHKE B NEPBYIO Ovepeb
Heob6xoQMMO yBenuuuBaTb POSfib PblHKA LEHHbIX Bymar no crneayrowum HanpasrieHusaM
(pucyHok 3):

PASEHTHE H IIOERINEHHE THEEHIHOCTH KOPIIOPATHEHBIX DEJIEI'HIIEI';I H Hmﬁ, a TAKE
CHHAEHHE YIaCTHA I'OCYIapPCTEd B HX NOONEPIRKE

pa3sBHTHe KOPIOPAaTHBHOTO YIIPABIeHHT;

VHE(QHEAITHY NOJXOMOE K PelyIHpPOBAHHIO H HAaJ30py HAa pHIHKe IeHHBIX OyMar Ha
OCHOBEe MHPOBEIX CTaHZAPTOE;

pasBHTHe IHCTAaHIMOHHOIO OOCHY:KHBAHHY VJACTHHKOB DBIHKA IIEHHBIX OyMar H
yCcOBepIIeHCTBOBAHHE MHQPOBBIX TeXHONOTHIT,

obecriedeHHe B3aHMHOTO JONycka OpOKepoEB H JHIepOB OJHOIO TOCYAapcTEBa-LiIeHa
EADC Ha ¢poHNOBEIE DHPXKE JPYTHX TOCYAAPCTE-LISHOE;

rapMOHH3AITHA 3aKOHOJATeNbCTE O NeHHBIX OyMarax rocygapcTe-aneHos EASC.

PucyHok 3 — HanpaBneHus pa3sutus comHaHcoBoro poiHka benapycu
MpumeyaHue — NcTouHmk: cobecTBeHHast pa3paboTka Ha ocHoBaHun [1]
Kpome TOro, ¢ kaxgblM rogom AoSfbkHa Bo3pacTaTb poSfib HEGAHKOBCKMX (OMHAHCOBbIX
opraHuMsauun, C NOMOLLbK KOTopbix OyneT obecneumBaTbCsi NOTPEOHOCTL 3KOHOMUKM M

HaceneHnss B (MHaAHCOBbIX Yycryrax. CBoel [esTenbHOCTbIO OHW OyAyT okasbiBaTb
KOHKypeHLUMIo 6onee KpynHbIM (PMHAHCOBBIM MHCTUTYTaM.
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B nepcnektuBe passBuTue (HMHAHCOBOrO pblHKA crefyeT paccMaTpuBaTb B KOHTEKCTE
dopmumpoBaHna obwero UHAHCOBOrO pblHKa rocygapcre-yneHos EAJC [6]. Ha
OCHOBaHUW COTPyOHUYECTBA MeXAy YMNONMHOMOYEHHbIMU OpraHaMu, OopraHmsaunsMmn u
areHTamu rocygapcte-dneHoB EASC byaeT npon3BoanTteCca oO6MeH cBegeHUSAMMU, KOTOpble
BXOOAT B COCTaB KPeaUTHbIX WCTOPWUIA, KOTOPbLIN MO3BONMT obecneyntb ycnoBus Ang
MOBbIWEHNS  3alUULLEHHOCTM  KpeOUTHbIX  OopraHuM3aumm OT  KPeOUTHbIX  PUCKOB.
lMnaHnpyeTca Takke co3gaHWe HagHauMOHanbHOrMO oOpraHa no  perynmpoBaHuio
¢PMHaAHCOBOrO pbIHKA.
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