VJIK 336.76
MMPOBJIEMbBI PA3BUTHS ®UHAHCOBOT'O PHIHKA PECITYBJIUKH BEJIAPYCH HA
COBPEMEHHOM JTAIIE

II.A. Tapaeuxnuii, 2 Kypc
Hayunsiit pykoBogutens — A.M. lllyroBa, k.3.H., 1OLEHT
Besopycckuii rocyiapcTBeHHbI IKOHOMUYECKUI YHUBEPCUTET

B coBpemeHHOM MHpe (UHAHCOBBIE PHIHKM HIPAIOT KIIOUEBYIO POJIb B 3KOHOMHYECKOM DPa3BUTUHU
CTpaHbl, B TOM 4mcie U B Pecniybnuke benapycs. OgHako, Ha MpOTSDKEHUHU MOcieAHUX JeT bemapych
CTaJKUBAETCS C PSAOM IpoOsieM, 3aTpyAHSIOMNX Pa3BUTHE CBOETO (PMHAHCOBOTO PHIHKA. AKTYyalbHOCTb
JaHHOW TeMbl 00yCIIOBJIEHA 3HAUNMOCThIO (PMHAHCOBOTO PHIHKA JUIA SKOHOMHYECKOro pa3Butusi bemapy-
CH U IPSMBIM BIMSHUEM Ha XKU3Hb IPaXk[aH, OM3HEC U rOCyJapCTBEHHbIE HHCTUTYTHI. DTOT BONIPOC SIBJIS-
eTcsl KpaiiHe OOIIMPHBIM M CIIOKHBIM, TaK Kak (PMHAHCOBBIA PBIHOK COCTOMT W3 YETHIPE CaMOCTOSTENb-
HBIX KPYIHBIX DPBIHKOB, — KPEIWUTHOTO, BaJIIOTHOrO, ()OHIOBOTO M CTPAXOBOTO - YTO CYLIECTBEHHO
YCIIOKHSIET IPOLIECC N3ydeHHs JaHHOU NpoOieMsbl. B naHHOI cTaThe MBI pACCMOTPUM OCHOBHBIE BBI3OBBI,
C KOTOPBIMH CTaJKHBaeTCsl (PMHAHCOBBIH PHIHOK benmapycu ceromHs, a Takke BO3MOXKHBIE ITYTH HX pelie-
Hus. [1]

I'maBHBIME TTpoOIeMaMu pa3BUTHs (POHIOBOTO PHIHKA, KAK OJHOI'O M3 COCTABISIOMINX (PHHAHCOBOTO
PBIHKa, SBJISIETCS HEIOCTaTOYHAs €ro MPO3pPavyHOCTb M OTKPBITOCTh, YTO BJIEYET 32 COOOW HHU3KYIO KaIH-
TalIU3alHI0 ¥ JIUKBUAHOCT U, KaK CIEICTBUE, OTPAaHUYMBAET €r0 MPUBJIEKATEIbHOCTh Ul HHBECTOPOB U
MOJKET 3aTPyAHATH NPOBEJCHNE KPYIMHBIX CACTOK. DTO 3aTPyAHSET IOCTYI K MH(OpMALUUH ATl HHBECTO-
POB M MOXeET CO3/aBaTh yCJIOBUS JUId KOPPYNUUHU U MaHumyssinuid. Ha pucynke 1 npeacrasiieH mokasa-
TEJb KaUTATU3AHA (OHIOBOTO PHIHKA HEKOTOPBIX EBPOIIEHCKUX CTPaH.

Kak BunHO 13 ructorpammel, Peciyonuka benapycs, ¢ nokasarenem B 3,4% oOuiell ppIHOYHOM Kanu-
tanuzanuu Kk BBII, siBnsercs kpaliHe OTCTaloIIe CTpaHO B CPaBHEHUH C IPYTUMU TOCYIapCTBAMMU.

116



B benapyco M Poccua Monbwa M Typuma M PymbiHUA CnoBeHuA

Pucynok 1. — PeiHouHas kanuTaau3anus ¢goHaosoro pbiika k BBIL, B npouenTax
[Mpumeuanune — Vicrounuk: cobcTBeHHas pa3paboTka Ha OCHOBe [2]

ITosTOMy HEOOXOIUM PsiA MEP U PEIICHUH 110 pa3BUTHIO (HOHIOBOTO phrIHKA. K MepaM 1o yiydIieHuto
pBIHOYHOM KanuTanu3anuu B Pecriybnuke bemapych oTHOCSTCS:

1) co3aath ycnoBHiA, KOTOpBIE cAeNaroT (JOHIOBBIH PHIHOK MPHUBIEKATEIbHBIM IJISl pa3IUYHBIX HHBE-
CTOPOB, BKJIIOYasi KAK MECTHBIX, TAK U HHOCTPAHHBIX. DTO MOXKET BKJIIOYATh B ce0s yJIydIlIeHHE [IPaBOBO-
T'0 ¥ PETYISTOPHOTO OKPYKCHUS, & TAKXKE MOBBIICHHE d3PPEKTHBHOCTH TOPTOBBIX IIATHOPM;

2) moBBILIEHUE YPOBHS (PMHAHCOBOM IPaMOTHOCTU cpelnu HaceneHus. OOpazoBaTelbHbIC POrPAMMBL
¥ MH(pOpPMAIIMOHHBIE KAMIIAHUU MOTYT IIOMOYb YBEJIMYUTh HHTEPEC ¥ IIOHUMAHHE HHBECTUIIOHHBIX BO3-
MO’KHOCTEH Ha ()OHIOBOM DPBIHKE;

3) yKpemieHue KOpPIIOpaTUBHOTO CEKTOpa CTPAHbI U €ro MPHUBJIEKATEIHHOCTH JII HHBECTOPOB MOXKET
CHOCOOCTBOBATh POCTY KaMMTAIU3alMK (OHAOBOIO pbIHKA. (s 3TOr0 Hy»XHO MOJAEPKUBATh MHHOBA-
LIUH, PAa3BUTHE IPO3PAYHOCTH U KOPIIOPATUBHOIO YNPABICHHUS, a Takxke cTuMyiaupoBanue [PO (mepsuu-
HOE pa3MellleHHe aKIIMK KOMIIaHUH Ha PBIHKE);

4) monaep>KKa pa3BUTHS MaJoTo M CpelIHEro OM3Heca MOXKET CTaTh ApailBepoM i pocTa GpoHI0BOrO
pbIHKA. BO3MOXHO JOCTHUTHYTBH 3TO 4epe3 MpOrpaMMBbl TOCYAapCTBEHHOM MOAAEPKKU, TAaKUE KaK JIbIOT-
HbI€ KPEIUTHI, HAJIOTOBBIE JIBTOTHI U APYT'HE HHCTPYMEHTH! CTUMYJIMPOBAHUS.

Kak ymoMuHanoce BbIlIe, €lIe OAHOM CYLIECTBEHHOW MpPOOIEeMOW SBISETCA CIOKHOCTH HMOTY4EHUS
MH(QOPMALK U MPOBEPKa €€ TOCTOBEPHOCTH. BBICTPBIN HOCTYyN K OCHOBHOHM MH(OpPMAaLUK MpHUBJIEKaTe-
JIeH 17151 UHBECTOPOB, IPaX1aH U MHBIX SKOHOMHYECKHX CyOBEKTOB IIpU BHIOOPE CTpaHBl AJIsI HaIpaBiie-
HUSI UHBECTUIIUN.

BanroTHbIH pEIHOK, KaK HEOTHEMIIEMOE 3BEHO (PMHAHCOBOTO PHIHKA M CUCTEMBI B LIEJIOM, TaK)Ke UMEET
psix mpobieM  IMyTeH Ui coBepIIeHCTBOBaHUA. OCHOBHON CTOUT Ha3BaTh HECTAOMIBHOCTh HALIMOHAJIb-
HOM BaJIOTHI M €€ BaJOTHJIBHOCTb, YTO OTPAXKEHO Ha PUCYHKE 2:

4

3,5

; —

2,5 / ——
2
2019 2020 2021 2022 2023
=@=BYN/RUB «==@==BYN/USD BYN/EUR

Pucynok 2. — U3menenue kypcoB gosuiapa CIHIA, poccuiickoro pyoas u espo 3a 2020-2023 rr.
[Mpumeuanne — Mcrounnk: cobcTBeHHAS pa3paboTka Ha ocHOBE [3]
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Kax BumHO W3 prcyHKa 2, KypChl BAIIOT B OTHOIICHUN OEIIOPYCCKOTO PyOsIs TIOCTOSHHO PacTyT, 9TO
SIBJISICTCSI HEONArOMpUATHOW CUTYaIUEH Tl BHEITHEAKOHOMUYECKOM MMOJIMTUKH CTPaHbl. Peanuzarus mep
[0 CACPKUBAHUIO MHMIAINH, 00CCIICUYCHUIO (PUCKAIBHOMN JUCIUIUIMHBI U YCTOMYHUBOCTU OFOJKETa MO-
JKET COIEHCTBOBATh CTAOMIM3AIlMY BATFOTHOT'O PhIHKA. Takke B3aUMOJCHCTBHE C MEKIYHAPOIHBIME (H-
HAHCOBBIMHM MHCTHTYTaMH U Y4acTHUE B MEKIYHAPOIHBIX ()MHAHCOBBIX MPOTrPaMMax MOTYT CIIOCOOCTBO-
BaTh YKPCIUICHUIO BATFOTHBIX PE3CPBOB U YIYUIICHUIO MTO3UIMK CTPaHbl HA MUPOBBIX (DMHAHCOBBIX PBIH-
Kax.

Henb3s HE OTMETHTH KPEOWUTHBIA M CTpaxoBOi peIHKH. CTpaxoBoi peiHOK Pecmybmukm bemapychk
HaXOJUTCS MOJ KOHTPOJIEM rOCYIapCTBa, I/ie JEMCTBYIOT HECKOIBKO CTPaXOBBIX KOMIIAHUM, ITpeaJiararo-
LUX IIUPOKUHI CIIEKTP CTPaxOBbIX MPOAYKTOB. OAHAKO PHIHOK XapaKTEPHU3YETCs] OrPaHUYCHHBIM Pa3HO-
obpa3neM CTPaxOBBIX MPOMYKTOB M OTPAHWMYCHHBEIM YPOBHEM KOHKYPCHIIMH. BBICOKHE CTpaxoBbIe Ipe-
MUU U HEJAOCTATOK MPUBJICKATEIBHBIX YCIOBUH IS CTPaXOBaHUS CO3JAIOT HEKOTOPHIE BBI3OBHI IJIS TIO-
TpebuTeneii. HeoOXoauMbl yiydlieHus: B 00JIACTH PEryIHpOBaHUsI, MOBBIMICHUS TPO3PAYHOCTH U CTUMY-
JUPOBAHUS KOHKYPEHILIUH ISl pa3BUTHS OoJiee TUHAMHYHOTO M KIIMEHTOOPUEHTHPOBAHHOTO CTPaXOBOTO
pBIHKA.

KpenuTHblil peIHOK XapaKTepU3yeTcs OFPaHUYEHHBIM JOCTYIOM K KpeauTaM JUIsl MajlblX U CPEIHHUX
MIPEPUATAN U TOMOXO3SHCTB M3-32 BRICOKMX MPOIIEHTHBIX CTAaBOK M TpeOoBaHMH K 3ajoram. HecMoTps
Ha 3T0, OaHKOBCKasI CHCTEMa IMPOJI0JDKAET UTPaTh KIIOUYEBYIO POJIh B SKOHOMHUKE CTPAHBI, IPEAOCTABIISS
KPEIUTHI TOCYAPCTBEHHBIM MPEANPUATHSIM H OCHOBHBIM OTPACHISIM SKOHOMHUKH. YITydIlIEHUE TTPABOBOM
Cpelbl, CHIDKEHHE TIPOIICHTHBIX CTaBOK, IMOBHINIEHHE (PMHAHCOBOW TPaMOTHOCTH M Pa3HOOOpaszne WHBe-
CTUITMOHHBIX WHCTPYMEHTOB MOTYT CITOCOOCTBOBATH Pa3BUTHIO OoJiee TUHAMHYIHOTO W HWHKIIFO3WBHOTO
KPEIUTHOTO PHIHKA.

B 3akmouenue, aHanu3upys MpoOJEeMbl U BBI3OBBI, C KOTOPHIMU CTAJIKMBAC€TCS (PMHAHCOBBIA PBHIHOK
PecniyOnuku benmapych, CTaHOBHUTCSI OYEBHIHBIM, YTO YIIYYIIEHHE €ro (YHKIMOHUPOBAHHUS UTPAET KITFO-
YEBYIO POJIb B O0ECIICYCHUH yCTOWYHUBOTO SKOHOMHUYECKOTO pOCTa. PerieHue yHOMSHYTHIX paHee Mpo-
OsieM TpeOyeT HE TOJHKO aKTHUBHBIX IIATOB CO CTOPOHBI TOCYAAapCTBA M PETYINISTOPOB, HO M BOBJICUCHUS
YaCTHOTO CEKTOpa M OOIIECTBEHHOCTH IS CO3MaHUs 0oJiee YCTOMYUBOW M Pa3HOCTOPOHHEH PHHAHCOBON
CHCTEMEL.
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