COCTOSAHHUE U TEHAEHIMU JOJII'OBOI'O PBIHKA
PECITYBJIUKH BEJIAPYCbH

STATE AND TRENDS OF THE DEBT MARKET OF THE REPUBLIC OF
BELARUS

Enena SAUKOBUY
E-mail: 19fk1.zaykovich.e@pdu.by,
Hayunsbiit koopaunarop: Upuna CTPOI'AHOBA
I.stroganova@psu.by
Yupexaenue oopazoanus «Ilosionkuii rocyrapcTrBeHHblil yHUBepcUuTeT», beaapych

Annotation. The relevance of the study of the state of the debt market is predetermined by the development of
alternative forms of financing to bank lending. By placing bonds, the issuer actually borrows money from investors.

Unlike stocks, the risks on bonds are significantly lower. The amount of income, as a rule, is known in advance,
and you can lose the invested money only if the issuer of the paper goes bankrupt. Research methods: the method of a
systematic approach, deduction, analysis and synthesis, general scientific research methods, as well as methods of
functional analysis. Results: Analysis of the state of the market in the Republic of Belarus showed that there is an active
expansion of the debt market. The bond market is the most developed segment of the domestic stock market.
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Beenenue

AKTYaJIbHOCTh HCCIJIEIOBAaHUSI COCTOSIHHSL JIOJITOBOTO PBHIHKA IPEAOIPENEICHAa pPa3BUTHEM
aJIbTePHATHBHBIX OAHKOBCKOMY KpeIWTOBaHHIO (GopM (uHaHcupoBaHUs. Pa3mernas oOnuranuu,
SMUTEHT (PaKTUUYECKH OEpeT Y MHBECTOPOB JEHBIU B JIONT.

B oTnuume or akuui, pucku Mo oOJHMrauusM 3HAYMTENbHO HIDKe. Pasmep poxona, Kak
[IpaBWJIO, 3apaHee M3BECTEH, a MOTEPSATh BIOKEHHbIE JAEHBIM MOXKHO TOJBKO B TOM Cllydae, €clid
OMHUTEHT OyMaru 00aHKPOTHUTCS.

MeToanl MccaeI0BaAHUSA

MeTonbl CHCTEMHOrO MOJAXOAa, AEAYKLMH, aHalIM3a W CHHTE3a, OOILEHAyYyHbIE METOJbI
HCCIIEIOBAHMS, a TAK)KE METO/Ibl (PYHKIIMOHAIBHOTO aHAJIN3a.

OcHoBHast yacTh

PbIHOK TONTOBBIX (DMHAHCOBBIX WHCTPYMEHTOB UTPAET BaKHYIO POJIb B SKOHOMHKE JHOOOH
ctpanbl. IlocpeacTBOM HCIONB30BaHUS MEXaHM3Ma dMUCCUHM OOJIMTalluid U OPYruX IEHHBIX Oymar
OCYIIECTBIISICTCS TIepepacnpeeicHiue GUHAHCOBBIX pecypcoB B skoHOMUKe [1, ¢.2015]. O6nuramus
Ha3bpIBAETCS [JOJATOBOM OyMaroil IMOTOMY, YTO [UI 3MMUTEHTa OHa SBISETCS HHCTPYMEHTOM
3aMMCTBOBaHHUs, CBOEOOpa3HOIl anbTepHaTUBOW OaHKOBCKOMY KpeauTy. Pasmemias oGnuranuw,
SMHUTEHT (PaKTUUYECKH OEpeT Y UHBECTOPOB JACHBI'H B JIOT.

B ormiMume oT akumid, puckuM Mo oONMranMsM 3HAYMTENbHO HMXke. PasMep noxoza, Kak
NIPaBUJIO, 3apaHee M3BECTEH, a MOTEPSTh BJIOKEHHbIE JEHbIM MOXKHO TOJBKO B TOM cCly4ae, €cCiu
SMUTEHT Oymaru obOaHkpoTutcs. [losToMy SMuUTEHTa HYKHO BBIOMpaTh HAAEKHOTO. OMUTEHTHI
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O6J'II/I1"aI_II/II71 — OTO MHOTI'OYUCJICHHBIC CY6’LCKTBI XO3$II>1CTBOB8.HPI$I, 6aHKI/I,

CTPYKTYPBI.
J10ATroBO# PBIHOK - 3TO PBIHOK, HA KOTOPOM OCYILECTBIISIOTCS CAENIKH, CBA3aHHBIE C ITepeiaden

roCy/lapCTBEHHbIE

JIEHEKHBIX CPEACTB B JIOJIT, BO BPEMEHHOE IMOJh30BaHKE, C YCIOBUEM MX BO3BpaTa B OTOBOPEHHBIC
CPOKH, KaK MpaBUIIo, ¢ IpUpalieHuemM (mpouentamu) [2, €. 12]. J1onroBoit ppIHOK Kak SJKOHOMUYECKast
KaTeropusi  MpeNCTaBIsieT  coOoi OTpa)karolllie  MPOLECC  B3aUMOACHCTBUS
COOCTBEHHUKOB JCHEKHBIX CPEJICTB U JOKHUKOB, BpDEMEHHO MCHOJB3YIOUINX JaHHbIE CPE/ICTBA, B

OTHOIIICHUA,

LEeSIX YCTAaHOBJCHHSI KOHKYPEHTHOI'O PAaBHOBECHS MEXIy CIIPOCOM Ha JOJITOBbIE JEHBIM U UX
npemioxenueM [2, c¢.12]. K cyObekTam q0JIroBOTO phIHKA OTHOCATCS WHBECTOPHI - COOCTBEHHHKH
JIEHEX)KHBIX CPEJCTB, JOJKHUKU U (PUHAHCOBBIC MOCpeTHUKUA. OOBEKTaMU OTHOIICHHA BHICTYHAIOT
JIONITOBBIE YCIYT'M, B OCHOBE KOTOPBIX JICKHUT JBUIKCHHE JCHEXKHBIX CpPEICTB Ha YCIOBHUAX
BO3BPAaTHOCTH WJIM OTCPOYKa IJiatexa [2, c.12].

YyacTHUKH (DOHIOBOTO phIHKA OOJUTraluid KJIaCCUPUIUPYIOTCS MO KOJIMYECTBY CAEJIOK U IO
cymme caenok. Tom 10 ydacTHUKOB OHMpkeBOro (OHIOBOTO PBHIHKA OOJMTAIMil 3a TMEpPUOMd C
01.01.2020 mo 31.12.2020 npencrasieHsl B Taduuiie 1.

Taoauna 1. YyacTHuku 0upkeBoro oHI0BOr0 pbiHKA o0auranuii 3a nepuoa ¢ 01.01.2020 no

31.12.2020

PelTUHT 0 KONIMYECTBY CAETIOK PeliTuHr no cymme caenox
1 OAO "ACB bemapycbanx" OAO "ACB bemapycbanx"
2 "ITprop6ank" OAO OAO "Bank pa3sutus Pecrryomiku benapycs”
3 OAO "TTapurerdank" OAO "Tlapurerdank"
4 VYaurapaoe npennpusitiue "ACb BPOKEP" OAO "benunBectOank"
5 3AO0 "BCb bank" OAO "benarponpoM6aHK"
6 3AO0 "Aiirenuc" "ITpuopbank" OAO
7 3A0 "MTbank" OAO "benrazmnpombask"
8 OAO "bank benBOB" 3A0 "MTbank"
9 MuHuCTEpCTBO (buHaHCOB Pecnyonuku | 3AO "BChH bauk"

Benapycp
10 | OAO "benuaBecTOaHK" VYanrapraoe npennpusitue "ACb BPOKEP"

Hcmounux: cobcmeennasn paspabomka Ha ocrnoge [3]

B ocHoBHOM Macce BBIITYCK O6J'IHF8.I.IHfI OCYHICCTBIIACTCA C LCJIbIKO IIPUBJICUCHUA
AOINOJHUTCIIBHOI'O HWHBCCTHUPOBAHMA. Bmecte ¢ Tem pdaAx SMHUTCHTOB MPOBOAUT BBIITYCK JJIA

(bOpMHpOBaHI/ISI MTOJIOKHUTEIILHOM erﬂHTHOﬁ HUCTOpUHN OMUTCHTA. CBe,I[CHI/Iﬂ O KOJIHUYCCTBC

SMUTEHTOB IIPEJICTaBIEHBI B TaOIUIE 2.

Tadauua 2 - IMUTEHTHI H BBITYCKH 00 1Mranuii B 00paleHun

Ha 01.01.2018

Ha 01.01.2019 Ha 01.01.2020

KomudecTBo SMUTEHTOB 247

273 255

KonmaecTBo BBITTYCKOB 751

894 988

Hcmounux: cobcmeennas paspabomka aemopa Ha ocHoge [4]
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I[J'IH OoubIIICH HarJs1IAHOCTHU NPCACTABUM JaHHBIC Ha PUCYHKC 1.

01.01.2018 01.012019 01.01.2020

= KomegecTEO SMETERTOE = Konmgecte0 BRITYCKOE

Pucynok 1 - DMUTEHTHI M BBIYCKH 00 IMTraluii B 00paleHun
Hcmounux: cobcmeennas paspabomra asmopa Ha ocHoge [4]

Ha pucynke 1 3ametHO, 4T0 KOonn4ecTBo 3MuTeHTOB ¢ 01.01.2018 mo 01.01.2019 yBennuunocs
Ha 26 wT (10,5%)., a k 01.01.2020 ymenpmunocs Ha 18 mT.(6,6%). BMecTe ¢ 3TUM BBIMTYCK [IEHHBIX
oymar yBenuumics ¢ 01.01.2018 mo 01.01.2019 na 143 mt. (19,0%),a c 01.01.2019 no 01.01.2020 Ha
(10,5%) YTo cBUIAETETHCTBYET O PACHIMPEHUH PHIHKA M YBEJIMYMBACTCS KOJIUYECTBO YYAaCTHUKOB
LIEHHBIX OyMmar.

O06wem sMuccun oduranuii no BuaaM sMuteHToB 2018-2020 rr. [IpencraBum Ha pucyHKe 2.

OBJIMI' AT OBJIHT AITHIA OBJIMTAITMII  OBJIAT AL HE PB TIB

TIPEATTPHATITN BAHKOB MECTHBIX
3AMMOB

2018 =2019 =2020

Pucynox 2 - AHaau3 JMHAMMKH H CTPYKTYpbl 00beMa SMHCCHUH OOJMIalMii Mo BHIAM

3muTeHToB 2018-2020 rT.
Hcmounux: cobcmeennasn paspabomka agmopa Ha ocHoge [4]
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Ha 01.01.2020 B benapycu unBectTupoBaHo BO Bce Buibl oOnuranuit 48305, 4 MaH p., 4TO
coctasisieT 36,6 % k BBIL. B ctpyktype priHka npeobiaaaroT oO0auraiy IpUInYecKiX U, B TOM
yucie, 6ankoB (67,4 %), rocynapcTBeHHbIE OOJUTAIIUU OCTABISIIOT 15,4 %, oOnMranuu MEeCTHBIX
3aiiMoB — 17,2 %. 3a mocnennue 4 roga HaOmomaeTcs pocT oObeMa HaXOAAIIMXCS B OOpalleHun
KOPIIOpaTHBHBIX oOyuranuii — 6osee, ueM B 2 pasa ¢ 19,7 no 40, 8 mapx p. [5].

Takoke mpencTaBUM aHalW3 AMHAMUKH COCTaBa M CTPYKTYPHI AOJTOBOTO phiHKa PecryOnuku
benapycs 3a nepuoa 2018-2020 rr. Ha Pucynke 3.

2018 2019 2020
OONETATEH MpeIPHATHR oOnHEramEyE DaHKOB ® OGUTHTAINE MECTHEIX SZHMOB
® o§maranun HB PB =T1IE

PucyHok 3 - AHA/IN3 JTMHAMUKH COCTAaBa M CTPYKTYPbI 10JIr0BOro peinka Pecny0ukn
Benapycs 3a nepuon 2018-2020 rr.

Hcemounux: cobcmeennas pazpabomra aeémopa na ocnose [4]

Hcxons n3 naHHbIX, IPEICTaBICHHBIX HA pUCYHKaX 2 U 3 MOXKHO cKa3aTb, 4To ¢ 2018 rosa no
2020 ronx HaOIOIaETCSl POCT TAKUX MOKa3aTeel Kak «oomuranuu npeanpustuit» ¢ 19,7% mno 28,7%
(#Ha 9 m.m.) u «obmuranuu 6anKoB» ¢ 23,5% 1o 23,5% (Ha 4,4 n.m). Takyke OTMETUM, YTO MIPOU3OILIO
CHIDKEHHUE TaKUX TMOKa3aTeJIel Kak «0o0Juranuu MecTHBIX 3aiMoB» ¢ 11,8% mo 10,5% na (1,3 m.m.),
«obmuranmu Hanmonansnoro 6anka» ¢ 15,1% mo 3,9% (uwa 11,2 n.m.), u «I'LIb» ¢ 30% o 29,1% (Ha
0,9 m.m.).

BriBoabI

AHanm3 cOCTOSIHUA T0ITOBOTO phiHKa Pecrybnuku benapych mokaszan, 4To uAeT akTUBHO UIET
OKUBJICHHE U PACIIUPEHHE JOJITOBOTO PhIHKA.

PoiHOK oOnuranuit — caMmblil pa3BUTHIA CETMEHT OTEYECTBEHHOTO (POHIOBOTO phIHKA. BMecTe ¢
TEeM, Ha HeM OOpaIIaroTCs TOJBKO JIUIIb KJIACCHYECKHe OOTUTAIMK, KOTOPBIC MPEICTABISIOTCS HAM
JI0OCTaTOYHO KOHCEPBATUBHBIM MHCTPYMEHTOM, HE JAIOIIMM BO3MOXHOCTH MHBECTOPY pealii30BaTh
Oojiee CIOXHBIE HMHBECTULIMOHHBIE CTPATETHM, KOTOpPBIE MpeaycMaTpuBail Obl 3aBHUCHMOCTH
noTydeHust (MJTH HETOJTYYSHUS ) 0X04a OT KAaKUX-TH00 BHEITHUX (PaKTOPOB, COOBITHI WITH U3MEHEHUS
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ICHBI 0asucHoI HepeMeHHOﬁ. Benopyccxoe 3aKOHOAATCIILCTBO HE MO3BOJIACT BBIITYCKATDH O6J'II/IFaI_[I/II/I,
K IOpuMEpy, € BO3MOXHOCTBKO YAaCTHYHOI'O BO3BpaTa HOMHUHAJIA HIIN oe3 OIPEACIICHHOI'0 CPOKa

noramcHust, TaKXE Ha OTCYCCTBCHHOM PBIHKEC HC IPAKTUKYIOTCS O6J'II/IFaI_[I/II/I B (bopMe

CTPYKTYPUPOBAHHOI'O MPOAYKTA CO BCTPOCHHBIM JIE€PHUBATUBOM, KOTOpBIE B MOCJIEIHEE BpEMs

HaOMPAIOT MOMYISIPHOCT HA MUPOBOM (DMHAHCOBOM PBIHKE.
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