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OKOHOMUKA

®OHOOBbIN PbIHOK PECMNYEJIMKU BEJNIAPYChb:
COBPEMEHHOE COCTOAHUE U NEPCMNEKTUBbLI PASBUTUA

OHuckeeu4y AHacmacusi AHamoJsibegHa
Monecckuin rocygapCTBEHHbIN YHUBEPCUTET
CTYAEHT

Haebidoea Hamanbsi JleonmbeeHa, kaHOUGam 3KOHOMUYECKUX HayK, OoueHm
kagheOpbl 6aHKUH2a u ¢huHaHCo08bIX pbIHKO8, [Nosiecckuli 2ocydapcmeeHHbIU
YHueepcumem

Knroyeenie cnosa: HoHAOBLIV pblHOK Pecnybnuku benapych; LeHHble Bymaru; pbIHOK
aKuuin; pbIHOK obnurauunmn

Keywords: stock market of the Republic of Belarus; securities; stock market; bond market

AHHOmMauyus: HayyHas cTaTbss nocBdAWeHa aHanm3dy COoCcTOosHUS (POHOOBOro pblHKA
Pecnybnukn Benapycb. PaccMmoTpeHbl M npoaHanu3upoBaHbl 3MUTEHTbI U OOBbEeMbl
BbIMYCKOB LEeHHbIX Bymar B obpalleHun, o6o3HavyeHbl OCHOBHblE Npobnembl hoHO0BOrO
pbIHKa 1 NpeasioXXeHbl BO3MOXHbIE MYTU UX PEeLLEeHUs!.

Abstract: The scientific article is devoted to the analysis of the state of the stock market of
the Republic of Belarus. The issuers and volumes of issues of securities in circulation are
considered and analyzed, the main problems of the stock market are identified and
possible ways of solving them are proposed.

YK 336.761

BBeaeHue

HeoTbemnemon coctaensiolen pasBuTUs aKOHOMUKM Pecnybnukn benapycb siBnsieTcs
cTaHoBneHne ¢oHOoBOro pbiHka. OCHOBHas Uenb (POHAOBOro pblHKA - akkyMynvpoBaHue
cBOOOAHBIX [OEHEeXHbIX CcpeacTB WM HanpaefeHne wux B 6onee nepcrekTuBHbIE
KOMMepyeckne NpoekTbl MO0 Ha rocyaapCTBEHHbIE HYXAbI.

AKTyanbHOCTb

PbIHOK LEHHbIX Oymar sBMsSieTCA Ba)XHOW COCTaBnsOWEN (UHAHCOBOrO pbiHKa. Ero
pasBMTME HaMpsIMyl0 CBA3aHO C POCTOM MOTPEOHOCTU B NPUBNEYEHUU MHBECTULMOHHBLIX
pecypcoB. OH 3aHMMaeT ocoboe MecToO B CUCTeMe BOCMPOU3BOACTBEHHOro npolecca,
obecneumBas cBO60AHOE ABMXEHUE AEHEXHbBIX PECYPCOB.

Llenbio faHHOW cTaTbM SIBMSIETCA aHanNu3 COBPEMEHHOrO COCTOSIHMSA (POHAOBOrO pbliHKA
Pecnybnuku Benapyceb.
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3apaum:

1. TlNpoaHanuavMpoBaTb COCTOSIHME pblHKA LeEeHHbIXx Oymar Pecnybnukun benapyce.
2. BbisiBUTb KntoyeBble Npobnembl, KOoTopble MNPenAaTCTBYIOT 3GdEKTUBHOMY Pa3BUTULD
dOHO0BOro pblHKa M CHOPMYNMpoBaTb Mepbl N0 UX YCTPAHEHUIO.

OcHoBHas YyacTb

B HacTosiliee Bpemsi pbIHOK LieHHbIXx Gymar Pecny6nuku Benapycb cocTouT M3 Takmx

KOMMOHEHTOB, Kak:
- KopropaTuBHble LleHHble Bdymarn (akuum, obnurauun);
- rocyfapCTBEHHble LeHHble Oymaru (FKO, rao);
- MyHuUMNanbHble UeHHble Bymarn  (KUMULWWHBLIX,  OBNUrauuoOHHbIX  3aNMOB);
- LleHHble Bymaru KOMMEpPYECKMX OaHkoB (aKkumm n obnurauun);

- UMEHHble npuBaTusaunoHHble Yyekun (UMNY) «Mmywecteox» [1, c. 168].

MpoaHanuanpyem cOCTOSIHME pblHKa LUeHHbIX Oymar B Pecnybnuke bBenapycb 3a
nocnegHuve rogbl (tabn. 1 n 2).

Ta6bnuua 1. SMUTEHTbI U BbIMYCKU LieHHbIX bymar B o6palyeHuun

Bug (rpynna) Kon-so amuteHTOB, WT. M3meHeHMe, [Kon-BO BbINYCKOB, LWT. N3meHeHue,
LEeHHbIX bymar 01.01.2021 |01.01.2022 % 01.01.2021 (01.01.2022 %
AKLMUMU, B T.U.. 4105 4012 -2,3 4173 4 080 -2,2
aKkummn OAO 2 225 2134 -4,1 2 260 2 167 -4,1
aKkumn 3A0 1880 1878 -0,1 1913 1913 0,0
O6auraumm, B T.4.:269 269 0,0 922 1032 11,9
rocyAapcTBeHHble | " 0,0 79 37 10,1
LeHHble bymaru

obnuraunm

HaymoHanbHoOro |1 1 0,0 1 1 0,0
baHKa

ob/mraumm 48 48 0,0 131 176 34,4
MECTHbIX 3a1MMOB

ob/mrauuy 22 20 9,1 130 129 0,8
b6aHKOB

obmmraumn 197 199 1,0 581 639 10,0
npeanpuaTuii

NcTouHunk: cobecTBeHHasi pa3paboTka Ha ocHoBe [2].

B Pecnybnuke Benapycb no coctosHuo Ha 01.01.2022 3apeructpumpoBaHo 4 012
aKUMOHEPHbIX 00w ecTB, M3 KoTopbiX 2 134 aBnatoTCA OTKPbITbiIMK, 1 878 — 3aKkpbITbiMN.
Obwmn obvem amuccum akumm Ha 01.01.2022 coctasun 41,7 mnpa pyonen no
HOMWHanNbHoW ctoumocTn (+8,4% no cpasHeHuto ¢ 01.01.2021). O6bem onepauun ¢
akumamm 3a 2021 r. coctaBun 566 945,2 Tbic. pybnen, ymeHbwmBwmcb Ha 53,3% no
cpaBHeHuto ¢ 2020 r.
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Tabnuua 2. O6beMbl BbINyCKOB LIEHHbIX Bymar B o6palleHuu

Bua (rpynna) weHHbIX O6bem BbINYCKOB, TbiC. pyb. N3meHeHue, %
bymar 01.01.2021 01.01.2022
AKUUWN, B T.u.: 38452 995,4 A1 673 988,9 3,4
akunm OAO 34 442 199,5 37772 352,0 9,7
akuunm 3A0 4 010 795,9 3901636,9 -2,7
O6auraumm, B T.u.: 31 845 566,9 35932 691,3 12,8
rocyAapcreenible 9876 559,9 11 845 558,0 19,9
LeHHble bymaru

6
obamraum 55 880,0 37 320,0 33,2
HaumoHanbHoro 6aHKa

6
OOANTALMI MECTHBIX 13 198 683,6 3551 756,3 11,0
3aiimoB
obnunraumm 6aHKos 8 400 869,0 8986 801,3 7,0
obmmraumn 10313574,4 11511 255,8 11,6
npeanpuaATii

McTouHmk: cobcTBeHHas paspaboTka Ha ocHoBe [2].

PbIHOK [O0MroBblX LEHHbIX Oymar npeactaBrneH obnuraumsamu GaHKoB, NpeanpuUsiTUi
peanbHOro CeKkTopa 3KOHOMMUKM, MHbIX CYObEeKTOB XO3SIMCTBOBaHWUS, opraHaMu MEeCTHOM
rocyaapcTBEHHOM BnacTu, a Takke obnuraunsamm HaumoHansHoro 6aHka n MuHuctepcTea
(bMHaAHCOB Kak 3MUTEHTa roCcy4apCTBEHHbIX LIEHHbIX GyMmar.

Mo coctosiHuio Ha 01.01.2022 r. obLiee KONNMYECTBO AIMUTEHTOB obnurauumn coctasmno 269
cybbekToB. lNpn 3TOM pPOCT NO KONUYECTBY SMUTEHTOB MNPOAEMOHCTPMPOBAn TOMbKO
cektop obnuraumn npeanpusatuin (+1,0%), coctasnsawowmnin 74,0% ot obuiero konuyectesa
3MUTEHTOB.

O6bwun obbvem amuccun obnuraunim BCEX KaTeropui 3MUTEHTOB MO COCTOSHUIO Ha
01.01.2022 cocTtaBun no HoMuHanbHoW ctoumoctu 35,9 mnpa. pybnen. Ob6nurauum
GaHkoB, NpeanpuaTUA U OpraHoB MECTHOW rOCyAapCTBEHHOW BlaCTU 3MUTUPOBAHbI Ha
CpoK oo 5 net — 6,8 mnpg pybnen, Ha cpok oT 5 go 10 net — 9,2 mnpa pybnen; Ha cpok
6onee 10 net — 7,0 mnpg pybnen.

O6nuraynoHHbIN CErMeHT PblIHKaA LEeHHbIX 6ymar ABndaeTtcd AJOMUHUPYOLWMM OTHOCUTESTbHO
onepauMVl C UHbIMU BUOaAMU LUEHHbIX 6ymar.
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m Axkuun OAO

m AKkuun 3A0

m Ffocobaurauuu

m O6auraumn HauuoHanbHOro

fanKka

m O6nuraummu MeCcTHbIX 3aMmos

m Ob6auraumum 6aHKoB

5,03%

O6auraumu npeanpHATHH

PucyHok 1. CTpyKTypa 3MUCCUM LeHHbIX Oymar
Mpumeyanune - UcTouHuk: [2]

CornacHoO faHHbIM pUCYHKa 1, B CTPYKTYPE SMUCCUM LieHHbIX Oymar npeobnagarT akumm
OAQO (48,67%), rocynapctBeHHble obnuraummn (15,26%) u obnuraummn npeanpusTun
(14,83%).

OpHol m3 knoYeBbix Npobrem pa3BuUTUSt POOOBOrO pbiHKA ABNSETCA MOBUIbHOCTL PblHKa
B uenoMm. [daHHas npobrnema HaxoAWTCsi B KOMMETEHUWM TOoCYLapCTBEHHbIX OpraHoB
Hag30opa M KOHTPOMS Haf PbIHKOM LiEHHbIX Oymar. Takke oTpuuaTenbHoe BNUsSHUE Ha
PbIHOK OKa3blBaeT 3aBUCMMOCTb OT (PMHAHCOBO-3KOHOMWYECKOrO COCTOSIHUS GaHKOBCKOro
cekTopa, npobrnembl C YyOJIMHEHWEM CPOKOB 3aMMCTBOBaHWWA, Hebosnblioe 4ucno
YYacTHMKOB  pblHKa  UeHHbix ©6ymar. Kpome Toro, cywecTByeT npobGnema
3aMHTEPECOBAHHOCTM HacCemneHuss B pasMeLLeHUN CBOOGOAHbLIX [OEHEXHbIX CpeacTB B
WHCTPYMEHTbI (DOHA0BOrO pbiHKA.

OpHako, HecMmOTpsi Ha psig npobnem, pbIHOK LeEeHHbIX Bymar Pecnybnukm benapycb
obnagaer 3HauuTenbHbIM MOTEHUMANOM Ans  pelweHns 3agad  UHaAHCMPOBaHUS
HaLMOHaNbHON 3KOHOMMKW.

MepcnekTUBHLIMU HanpaBneHUsiMM pasBUTUS (POHAOBOrO pblHKA SIBMSAOTCS creayloume
MeponpusaTUS:

- Nepexoa K gara-LeHTpu4YHoMy noaxony B npouecce cbopa n obpaboTkm nHbopmaumm Ha
pbIHKE LLleHHbIX BGyMar ¢ MOMOLLbI BHEAPEHUs] YHNPMUMPOBaHHOIO hopMaTta OTYETHOCTY;

- MHTerpaumnsa oHL40BOro pbiHKa B 06w M pmHaHcoBbIn pbiHOK EASC;

- MOBbILWEHME MNPO3PaYHOCTM pPblHKA UEHHbIX Oymar nytem paclvpeHus MpakTukn
packpbiTUa  UHGOPMaUUM Ha pPblHKE LEHHbIX OymMar C nNpUMEHEeHUeM eguHoro
MHJOPMAaLIMOHHOIo pecypca (MHaAHCOBOro pbiHKa [3].

Takum o6pa3om, HECMOTPSA Ha CylecTBylOWMe TPYOHOCTU (PYHKLMOHMPOBAHUA PblHKA

rocyqapCTBEHHbIX LieHHbIX Bymar Pecnybnuku Benapycb, MOXHO MOAYEpPKHYTb, YTO 3TO
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AVHAMWYHBLI U NEepCrnekTUMBHbIA pblHOK. OH urpaeT 3HauYuMyl pofib B CUCTEME
nepepacnpeneneHnss (UHaHCOBLIX PECYPCOB CTpaHbl, a Takke, Heobxoaum Ans
HOpMarbHOro YHKLUMOHUPOBAHNS PbIHOYHOW SKOHOMMUKM.
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