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BELARUS: ECONOMIC SUMMARY 

KEY TRENDS 

 GDP growth slowing down while maintaining macroeconomic stability 

 Consistent growth of household incomes and investment activity in the economy 

 Growth in exports of services 

 Improving in the international investment position and the growth of gold and foreign exchange reserves 

 Keeping inflation at target 

 Reduction of the refinancing rate  

 Low volatility in the domestic foreign exchange market 

 Decrease in the level of dollarization and increase in the stability of the banking sector 

 Surplus of consolidated budget  

 Reduction of public debt  

MAIN EVENTS 

 On January 1, 2019, the new version of the Tax Code entered into force, which provides for several measures aimed at 

enhancing the entrepreneurial activity, simplifying tax administration, stimulating reinvestment of profit, etc. 

 The Law of the Republic of Belarus of January 9, 2019, No. 171-Z “On Amendments and Additions to Certain Codes of the 

Republic of Belarus” entered into force, which aimed at decriminalization of economic risks. The Law canceled the general 

confiscation of property, increased the size of large and especially large damage, decriminalized several articles, etc. 

 On February 1, 2019, the new Law of the Republic of Belarus “On Normative Legal Acts” came into force, according to 

which the assessment of the regulatory impact of draft legal acts affecting entrepreneurial activity has become an obligatory 

component of the legislative process. 

 The Decree “On improving licensing” of September 2, 2019 No. 326 was signed, which contains a number of norms aimed 

at simplifying the requirements and conditions for carrying out licensed activities. As part of its implementation, work is 

underway to create an electronic registry of licenses. 

 Export support measures have been expanded by increasing the forms of foreign trade settlements; introducing short-term 

export loans in the amount of up to 100 percent of the value of export contracts, and reducing the minimum export loan from 

USD 1 million to USD 200 thousand. 

 In December 2019, on behalf of the Government of the Republic of Belarus, an initial application was sent to the United 

States Department of Commerce to initiate a procedure for revising the status of the Belarusian economy (recognizing 

Belarus as a country with a market economy). In February 2020, the U.S. Department of Commerce began a review process. 

 In January 2019, the Republic of Belarus became a member of the Asian Infrastructure Investment Bank. AIIB resources can 

be used for the implementation of projects of the Belt and Road Initiative. 

 In June 2019, a special economic zone “Bremino-Orsha” was launched in the Vitebsk region, with aim to develop the 

country's logistics system. 

 On January 16, 2019, at the EBRD headquarters (London), the presentation of the first pilot project on the basis of a public-

private partnership for the reconstruction of the M-10 highway section was successfully held and bilateral meetings with 

interested investors in the format of the “roadshow”. 

 Three new agreements were made on financing infrastructure projects (in the field of utilities, energy efficiency and 

education) as part of the implementation of the Country Partnership Framework for the Republic of Belarus for the period 

FY2018-2022 for EUR 270 million, three agreements with the European Bank for Reconstruction and Development for 

EUR 301.3 million in the field of water supply and transport, as well as three agreements with the European Investment 

Bank for EUR 266 million in the field of transport, energy saving and in the utility sector. 

 In June 2019, two memorandums of understanding were signed with the EBRD on the issues of the privatization assistance 

of Vitebskdrev OJSC and the establishing of the Foreign Investment Council. 

 International rating agencies affirmed the long-term credit ratings of the Republic of Belarus: Standard & Poor's – at level 

B, Fitch Ratings – at level B. The outlook on the ratings is stable. In OECD classification of country risks Belarus kept the 

6
th
 position. 

 RAEX-Europe agency increased the credit rating of Belarus (in July 2019) in foreign currency from level B- to level B, in 

national currency - confirmed the rating at level B, the outlook is positive on both ratings. 

 Sovereign 3-year ruble bonds were placed on the Russian market in the amount of 10 billion Russian rubles. 

January-December 2019 
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GROSS DOMESTIC PRODUCT 

 In 2019, the Belarusian GDP grew by 1.2% (Figure 1) and amounted to USD 63.2 billion in equivalent. 
Economic growth was facilitated by a balanced fiscal and monetary policy, prudent measures of 
monetary policy, as well as several structural measures. 

The main positive contribution to the economic growth was made by the IT sector (an increase of 9.3% 
and a contribution to GDP of 0.5 percentage points), industry (1.0% and 0.26 percentage points, 
respectively), agriculture, hunting and forestry (3.1% and 0.2 percentage points, respectively) 
construction (3.1% and 0.17 percentage points, respectively). The fastest growth in the manufacturing 
industry was observed in the production of vehicles, fabricated metal products, wood and paper products. 
Transport activity made a negative contribution (decrease by 1.6%, contribution to GDP is -0.09 
percentage points) and certain types of other services (Figure 2). 

Figure 1. GDP growth, % q/q previous year  Figure 2. GDP decomposition by sectors , p.p. 

 

 

 
Source: http://www.belstat.gov.by, 2019 Q4 – estimation  Source: http://www.belstat.gov.by, calculations of the Ministry 

of Economy 
 

 As the results of the year, final consumption remained the main source of economic growth. However, 
its contribution declined, which became the main reason for the slowdown in GDP growth, while 
maintaining positive investment dynamics (Figure 3, 4). The annual increase in investment in fixed 
assets for several years has been at the level of 5-6%. The expansion of investments is ensured by market 
sources of financing while reducing the volume of concessional lending, as well as attracting loans from 
foreign credit lines. 

The growth rate of real disposable income was 6%, with an outpacing growth in real wages (7.3%) and 
continued growth in consumer lending - 25.0% (as of January 1, 2020, compared to January 1, 2019). 
Along with income growth, the gap between the growth rate of wages and real labor productivity was 
narrowing. The growth of the population's welfare led to an increase in consumer activity. In 2019, retail 
trade turnover grew by 4.2%, paid services to the population - by 5.7%. Meanwhile, the population is 
decreasing consumption expenditures of the received incomes, and increasing savings. 

Figure 3. Decomposition of GDP growth by 

expenditures, p.p. 

 Figure 4. Domestic demand indicators, % q/q previous 

year  

 

 

 

Source: http://www.belstat.gov.by, calculations of the Ministry 

of Economy 
 Source: http://www.belstat.gov.by 
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EXTERNAL TRADE 

 
During 2019, there was a decrease in foreign 
trade, both in value terms and as compared 
to GDP (Figure 5). 

The exports of goods decreased by 3.3% y/y 
in value terms. The decrease was mainly due 
to a decline in exports of energy products by 
9.7% y/y. 

The exports of non-energy goods grew by 
0.5%. The supplies of Belarusian export 
items such as cars, foodstuffs, tractors and 
spare parts for tractors and automotive 
equipment, medicines, potash fertilizers 
increased to foreign markets. 

The balance of foreign trade in goods was 
negative in the amount of USD 4.1 billion. 

Figure 5. Indicators of external demand, % 

 

Source: calculations of the Ministry of Economy 

 The export of services for the year grew by 8.8%. 

 Telecommunication, computer and 

information services made the main 

contribution to the growth, their export 

increased by 29.6% and their share in the 

total volume of export of services reached 

25% (21% in 2018). The other business 

services are actively developing as well, 

their export increased by 25.3%. 

The balance of foreign trade in services has 

traditionally been positive – USD 3.8 billion 

(compared with USD 3.4 billion in 2018). 

However, the positive trade balance in 
services was not sufficient to compensate for 
the deficit in goods trade. As a result, the 
balance of foreign trade in goods and 
services was negative (-0.5% of GDP) 
(Figure 6). 

 

Figure 6. External trade 

 
Source: http://www.nbrb.by, http://www.belstat.gov.by 
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INVESTMENTS 

 The growing trend in investment activity, which was formed in the previous two years, continued in 

2019. Investments in fixed assets grew by 5.7% compared to 2018, which is almost 5 times higher than 

the increase in GDP. The growth became possible due to several factors. First, the expectations of 

economic agents improved, and second, the macroeconomic situation stabilized (inflation decrease, 

equilibrium in the foreign exchange market, intensification of economic activity).  

The renewal of the active part of the fixed capital remained the driver of the investment growth 

(Figure 7). Their share in the structure of investments in fixed assets achieved 40% (Figure 8), which 

proved qualitative changes in investment spending and influenced the acceleration of the technological 

renovation of production. 

Figure 7. The contribution to the growth of 

investments in fixed assets, p.p.  
Figure 8. Technological structure of investment 

 in fixed assets, % 

 
  

Source: http://www.belstat.gov.by, calculations of the Ministry of 

Economy 
 

Source: http://www.belstat.gov.by, calculations of the Ministry of 

Economy 

 The Government of the country works consistently to create a favorable investment and business 

climate. Over the past years, the Republic of Belarus has been permanently holding a position in the top 

50 countries with the best business conditions according to the World Bank's Doing Business research. 

In the Doing Business 2020 ranking, Belarus ranks 49th out of 190 countries surveyed. 

In 2019, USD 10.0 billion was invested in Belarus, including USD 7.2 billion of direct investments. The 

volume of FDI on a net basis amounted to USD 1.3 billion. The main investors of FDI on a net basis in 

2019 were the Republic of Cyprus (an increase of almost 1.7 times compared to 2018) and the Russian 

Federation (almost 2-fold decrease) (Figure 9, 10). 

Figure 9. FDI inflows by country in 2019¹  Figure 10. FDI inflows by activity in 2019¹ 

   
Source: http://www.belstat.gov.by, calculations of the Ministry 

of Economy  
Source: http://www.belstat.gov.by, calculations of the Ministry of 

Economy 
1 Excluding banks 
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BALANCE OF PAYMENTS AND INTERNATIONAL RESERVE ASSETS 

 In 2019, the balance of payments of the Republic of Belarus formed with a significant surplus due to the 

attraction of portfolio investments and a decrease in payments on financial account obligations, while the 

current account deteriorated. 

The current account deficit of the balance of payments amounted to USD 1.2 billion (-1.8% of GDP) 

against a surplus of USD 24.2 million (0.04% of GDP) in 2018. The balance of foreign trade in goods 

and services was negative USD 0.3 billion (-0.5% of GDP) compared to the surplus of USD 0.9 billion 

(1.5% of GDP) in 2018. Exports of goods and services decreased by USD 0.3 billion compared to 2018, 

while their imports increased by USD 0.9 billion. The main influence on the imports increase was due to 

the growth of imports of non-fuel goods by USD 1.5 billion (by 6.1%). Consumer imports grew by 

USD 0.7 billion, imports of investment goods by USD 0.2 billion. The trade in services had a positive 

impact on the foreign trade balance - the increase in their surplus amounted to USD 0.4 billion compared 

to 2018. 

The reduction in primary income deficit from 3.6% to 3.0% of GDP was due to a decrease in payments 

to foreign investors. The surplus of secondary income declined from 2.1% to 1.6% of GDP. 

According to the financial account (excluding operations with reserve assets), in 2019, net borrowing 

amounted to USD 2.5 billion against net lending of USD 0.3 billion in 2018. The inflow of financial 

resources to the Republic of Belarus due to foreign direct investment made 2.1% of GDP compared to 

2.3% of GDP in 2018. 

The surplus of the balance of payments in 2019 amounted to USD 1.8 billion (2.8% of GDP) versus a 

deficit of USD 0.1 billion (-0.2% of GDP) in 2018 (Figure 11, 12). 

Figure 11. Dynamics of the main indicators of the 

balance of payments (annualized), USD billion  
Figure 12. Dynamics of the main items of the current 

account (annualized), USD billion 

   

Source: http://www.nbrb.by  Source: http://www.nbrb.by 

 As of January 1, 2020, the international reserve assets (IRA) amounted to USD 9.4 billion, covering 2.7 

months of import of goods and services (Figure 13). 

 In 2019, the level of reserves increased 

by USD 2.2 billion. The replenishment 

of the IRA was mainly through the 

purchase of foreign currency at the 

Belarusian Currency and Stock 

Exchange by the National Bank, the 

receipt of taxes, duties and other 

payments in foreign currency to the state 

budget, the issue of foreign currency 

bonds by the Ministry of Finance and 

the National Bank on the domestic 

market, as well as the attraction of 

external state loans. 

The structure of the IRA was largely 

dominated by foreign currency assets 

(69.3% as of January 1, 2020) and 

monetary gold (24.0%). 

Figure 13. International reserve assets (end of period) 

 
Source: http://www.nbrb.by  
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DOMESTIC CURRENCY MARKET AND CURRENCY LIBERALIZATION 

 
In 2019, the situation in the domestic foreign exchange market was determined by a net supply of foreign 

currency. The surplus of the sale of foreign currency over the purchase was formed in all segments of the 

foreign exchange market. As a result, the dynamics of the exchange rate of the Belarusian ruble was 

stable. The value of the currency basket (calculated at the average official exchange rates of the 

Belarusian ruble against USD, Euro, and the Russian ruble) increased in December of 2019 by 1.8% as 

compared to December of 2018 (Figure 14).  

The exchange rate policy was conducted in a floating regime. The changes in the Belarusian ruble 

exchange rate were mainly formed under market forces. Overall, the real exchange rate was near its 

equilibrium level. 

In 2019, the share of the foreign currency component in the assets and liabilities of the banking sector 

continued to decline (Figure 15). The share of foreign currency deposits decreased from 64.9% as of 

January 1, 2019, to 60.6% as of January 1, 2020. The share of banks' claims on the economy in foreign 

currency decreased over the period from 50.5 to 48.9%. 

Figure 14. The growth rate of the weighted average 

official rate of the Belarusian ruble, % month to 

corresponding month of the previous year  

Figure 15. The share of the foreign currency 

component in banks' deposits and banks' claims to 

economy, % 

   
* the basket of foreign currencies was calculated using weights of foreign 

currencies as of December 2017. 
Source: http://www.nbrb.by 

 Source: http://www.nbrb.by 

  

As part of the gradual liberalization of foreign exchange relations, starting from March 1, 2019, resident 

individuals are allowed to open current (settlement) bank accounts in foreign banks without obtaining 

the permission of the National Bank. Resident legal entities are allowed to conduct, after registration 

only, foreign exchange operations related to the movement of capital, for which permission was 

previously required from the National Bank. 

A draft Law of the Republic of Belarus “On Amending the Law of the Republic of Belarus “On 

Currency Regulation and Currency Control”, which provides for the waiving of restrictions on opening 

accounts in foreign banks by resident legal entities, as well as on foreign exchange transactions related to 

capital flows of resident individuals, was approved at first reading by the House of Representatives of 

the National Assembly of the Republic of Belarus. Currently, the Law is being prepared for the second 

reading. 
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MONETARY POLICY 

 To achieve the main goal of the monetary policy – to reduce inflation – the National Bank of the 

Republic of Belarus in 2019 continued to control the money supply using primarily open market 

operations to regulate banking liquidity. The average broad money supply increased by 11.4% y/y in 

December 2019, which consistent with the intermediate target set for the year (9–12%) (Figure 16). The 

average domestic money supply grew by 28.2% y/y in December 2019 (21.6% in December of 2018), 

which reflects the measures taken for the de-dollarization of the economy and positively affects the 

structure of money supply. 

The interest rate policy was in line with the current economic situation and was aimed at creating 

conditions for achieving the inflation target. The refinancing rate decreased from 10 to 9% per annum, 

the rate for constantly available and bilateral liquidity support operations - from 11.5 to 10% per annum, 

and the rate on constantly available liquidity withdrawal operations remained at 8% per annum. The 

average interest rates on new loans to legal entities in December 2019 were 10.8% per annum (in 

December 2018 - 11.1% per annum), new term deposits of individuals – 9.7% per annum (in December 

2018 - 9.8% per annum) (Figure 17). 

Figure 16. Increase in average broad money,%  Figure 17. Interest rates,% per annum 

   
Source: http://www.nbrb.by, calculations of the National Bank 

  
Source: http://www.nbrb.by 

 

 In 2019, the inflation goal was met. With the target of no more than 5%, consumer price growth at the 

end of the year was 4.7% (5.6% in 2018) (Figure 18). The slowdown in consumer price growth was 

mainly provided by the dynamics of core inflation. This was facilitated by the ongoing monetary policy, 

low inflation in partner countries, primarily in Russia, as well as stabilization of the agricultural market. 

Inflation expectations of economic agents were stable, which also influenced the dynamics of consumer 

prices (Figure 19). 

Figure 18. Inflation decomposition, p.p. 

 Figure 19. Inflation expectations for 3 months, share of 

respondents' answers,% 

   
Source: http://www.nbrb.by  Source: http://www.nbrb.by, calculations of the National Bank 
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BANKING SECTOR 

 As of January 1, 2020, the banking sector of the Republic of Belarus included 24 operating banks. 

19 banks had foreign capital, from which 14 banks had the share of foreign investors over 50% in the 

authorized fund, including 4 banks with 100% foreign capital. There were 5 representative offices of 

foreign banks in Belarus (Russian – 2, Chinese – 1, German – 1, and a representative of the Interstate 

Bank). 

In 2019, the total registered authorized fund of operating banks increased by 89.5 million rubles and 

amounted to 5,542.0 million rubles, which is equivalent to about USD 2.6 billion, as of January 1, 2020. 

The assets of operating banks amounted to 78,314.6 million rubles (an increase of 6.3%). The share of 

assets in foreign currency decreased from 55.2% as of January 1, 2019, to 50.3% as of January 1, 2020. 

The volume of the regulatory capital of operating banks amounted to 11,161.8 million rubles as of 

January 1, 2020, having increased by 488.6 million rubles, or by 4.6% in nominal value from the 

beginning of the year. The bulk of the capital (71.0%) concentrated in the five largest banks. As a result 

of the year, all commercial banks had a total profit of 1,175.2
1
 million rubles.  

The decrease in the cost of credit resources contributed to the growth of customers and banks’ debts on 

credits and other active operations, which increased by 12.2% in 2019 and amounted to 54,726.0 million 

rubles as of January 1, 2020 (48,791.4 million rubles as of January 1, 2019). 

The banking sector remained resilient to the most significant risks. The key financial stability and 

soundness indicators met the requirements (table). The capital adequacy ratio on average for the banking 

system remained high (17.8% as of January 1, 2020), compared to the reference value set by the 

regulator for an individual bank at the level of not less than 10.0% (with a conservation buffer – 12.5%). 

As of January 1, 2020, the non-performing assets (NPA) of acting banks (assets classified in V-VI risk 

groups, as well as restructured debt classified in IV-VI risk groups) made 2,727.4 million rubles. The 

share of NPA in assets subject to credit risk declined to 4.6%. The special reserve for covering possible 

losses on assets subject to credit risk was 100% (actual reserve to the estimated) as of January 1, 2020. 

The value of the leverage in operating banks significantly exceeded the normative value – 10.4% while 

the regulatory level is not less than 3%. 

The National Bank continued to improve banking supervision. Based on the recommendations for 

assessing the economic capital of banks, developed by the Basel Committee on Banking Supervision, the 

National Bank established requirements for the organization of internal procedures for assessing capital 

adequacy in banks, including identification of significant risks, calculation of available and economic 

capital, capital adequacy assessment, use of economic capital and appropriate management reporting. 

 

Indicators 01.01.2019 01.01.2020 

Authorized capital (registered), million rubles 5,452.5 5,542.0 

Regulatory capital, million rubles 10,673.3 11,161.8 

Regulatory capital adequacy, % 17.7 17.8 

Profit, million rubles 1,096.3 1,175.2 

Profitability of assets, % 1.56 1.52 

Profitability of regulatory capital, % 10.72 10.92 

Share of non-performing assets in the assets subject to credit risk, % 5.0 4.6 

Adequacy of the provision for assets subject to credit risk,% 100.0 100.0 
 

 

                                                 
1 Data before auditing. 
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GOVERNMENT BUDGET 

  

In 2019, the Government of the Republic of Belarus adhered to a conservative budget policy and a 

balanced approach to public debt management. The Republican budget was executed with a surplus of 

3.1 billion rubles (2.3% of GDP) while the planned surplus (to the amended parameters) was 

2.3 billion rubles. The excess surplus of 0.8 billion rubles was formed mainly due to unclaimed expenses 

(0.7 billion rubles). The surplus of the Republican budget was allocated for the redemption of part of the 

outstanding public debt and at increasing the budget balances. 

Despite the decrease of budget revenues by 0.5% as compared to the previous year, all social obligations 

of the government were financed during the budget execution, and servicing and repaying the state debt 

was fully and timely paid. The main reason for the revenue decline was a decrease in proceeds from 

export customs duties on oil and petroleum products (by 272.1 million rubles) due to the implementation 

of the “tax maneuver” in the oil sector in the Russian Federation. 

To compensate for budget losses from the tax maneuver, different measures were taken, including 

increasing excise rates on several excisable goods, increasing the utilization fee for imported vehicles, 

etc. For the year, 300 million rubles were received from the adoption of these measures. 

The Consolidated budget (the Republican and local budgets) was executed with a surplus of 

3.1 billion rubles or 2.3% of GDP. The main share of revenues of the Consolidated budget (84.2%) was 

formed by tax revenues, VAT built up the bulk of them. At the end of the year, the budget of the 

government sector was also executed with a surplus (3.3 billion rubles or 2.5% of GDP) (Figure 20).  

Taking into account the current economic situation, the draft of the budget for 2020 was also built on the 

base of a conservative (less favorable) scenario of economic development. 

In 2020, the Republican budget revenues are projected at the level of 24.4 billion rubles, the 

expenditures – 24.45 billion rubles. 

In 2020, an excess of expenditures over revenues (deficit) of the Republican budget of 1 billion rubles is 

expected. The planned decrease in budget revenues is caused by a tax maneuver in Russia while the need 

for costs’ financing is increasing. 

However, for 2020, budget losses from the tax maneuver are estimated at about 502 million rubles, while 

the total effect of measures already taken and planned for implementation is estimated at approximately 

755 million rubles. 

The budget deficit to be financed by external government loans attracted to provide users with external 

government loans for the implementation of investment projects (mainly social projects, the budget bears 

the obligation to return funds) of 0.9 billion rubles and the balances of the republican budget of 0.1 

billion rubles. The government set the goal of solving social problems as the overall economic situation 

stabilizes. 

 
 

Figure 20. General government budget, % of GDP 

 
Source: http://www.minfin.gov.by 
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PUBLIC DEBT 

 As of January 1, 2020, the public debt of the Republic of Belarus amounted to 44.8 billion rubles or 33.7% 

of GDP, including external public debt 27.1% of GDP and domestic public debt 6.6% of GDP (Figure 21). 

Over the year, public debt decreased by 0.6 billion rubles and by 1.4% as compared to GDP. The ratio of 

public debt to GDP declined to 33.7% against the economic security threshold of no more than 45%.  

The external public debt increased from the beginning of the year by USD 238.4 million (taking into 

account exchange rate changes), or by 1.4% and amounted to USD 17.1 billion as of January 1, 2020. In 

2019, external state loans of USD 1,643.6 million were raised, including from the Government and banks 

of the Russian Federation (USD 730.2 million), banks of the PRC (USD 638.1 million), bonds placed on 

foreign financial markets (USD 150.5 million), International Bank for Reconstruction and Development 

(USD 94.2 million), and other creditors (USD 30.6 million). The repayment of external public debt 

amounted to USD 1,511.3 million, including USD 625.8 million to the Government of the 

Russian Federation, USD 448.4 million to banks of the PRC, USD 353.1 million to EFSD, 

USD 78.6 million to IBRD, USD 3.7 million to the USA Commodity Credit Corporation; and 

USD 1.7 million to other creditors. 

Domestic public debt amounted to 8.8 billion rubles as of January 1, 2020 and decreased by 

136.9 million rubles (taking into account exchange rate changes) or by 1.5% since the beginning of the 

year. In 2019, foreign currency government bonds for legal entities and individuals were placed for a total of 

USD 771.2 million. The repayment of the bonds was USD 604.3 million and 227.2 million rubles. 

As of January 1, 2020, debt guaranteed by the Government of the Republic of Belarus amounted to 

5.9 billion rubles or 4.4% of GDP and decreased by 752.2 million rubles from the beginning of 2019. It 

included external debt guaranteed by the Republic of Belarus of 2.6% of GDP and domestic debt 

guaranteed by the Republic of Belarus of 1.8% of GDP (Figure 22). 

Figure 21. Public debt, % of GDP  Figure 22. Public guaranteed debt 
 

  

Source: http://www.minfin.gov.by 

  
Source: http://www.minfin.gov.by 

 

 In 2019, several measures were taken to reduce the level of public debt and the tension in the payments 

schedule. To cover payments on government debt, primarily non-debt sources were used. 

 Particularly, funds from export customs 

duties on petroleum products were 

allocated in full to repay the government 

debt. Interest rates for some “most 

expensive” issues of government bonds 

have been reduced. The approach to attract 

government loans for project financing 

was tightened. New tied borrowings were 

made only to finance socially significant 

and infrastructure projects. 

Figure 21. Debt repayment schedule 

 
Source: calculations of the Ministry of Finance on the basis of 

the public debt portfolio as of 01.01.2020 

3,2 3,3 
4,9 5,1 5,3 4,9 4,5 3,9 3,7 4,1 4,2 4,2 4,2 4,1 4,4 

3,6 3,4 3,2 3,2 3,5 

4,5 4,6 

4,9 4,3 4,5 
4,3 

4,0 
3,9 3,7 

3,8 3,6 3,5 3,3 3,2 3,2 
3,0 2,8 2,6 2,4 2,4 

0%

2%

4%

6%

8%

10%

0

2

4

6

8

10

12

Q
1

 2
0
1

5

Q
2

 2
0
1

5

Q
3

 2
0
1

5

Q
4

 2
0
1

5

Q
1

 2
0
1

6

Q
2

 2
0
1

6

Q
3

 2
0
1

6

Q
4

 2
0
1

6

Q
1

 2
0
1

7

Q
2

 2
0
1

7

Q
3

 2
0
1

7

Q
4

 2
0
1

7

Q
1

 2
0
1

8

Q
2

 2
0
1

8

Q
3

 2
0
1

8

Q
4

 2
0
1

8

Q
1

 2
0
1

9

Q
2

 2
0
1

9

Q
3

 2
0
1

9

Q
4

 2
0
1

9

U
S

D
 b

ln 

Internal debt
External debt
Total, % to GDP (right axis)

2,2 2,6 2,3 
2,8 

3,2 
2,5 2,3 

1,0 
1,0 

1,0 
0,9 

0,7 

0,6 
0,5 

2
0

1
9

2
0

2
0

2
0

2
1

2
0

2
2

2
0

2
3

2
0

2
4

2
0

2
5

Principal Interest

16,5 18 19,5 21,9 24,1 25,8 27,4 28,4 27,4 30,3 30,8 30,6 29,1 28,6 28 28,2 27,7 27,6 26,7 27,1 

5,4 5,5 
7,8 

9,5 
9,6 

9,7 
10,8 10,8 10,3 

9,6 9,1 8,5 8,5 8,1 7,8 6,9 6,9 7,3 6,8 6,6 

0

10

20

30

40

50

60

Q
1
 2

0
1
5

Q
2
 2

0
1
5

Q
3
 2

0
1
5

Q
4
 2

0
1
5

Q
1
 2

0
1
6

Q
2
 2

0
1
6

Q
3
 2

0
1
6

Q
4
 2

0
1
6

Q
1
 2

0
1
7

Q
2
 2

0
1
7

Q
3
 2

0
1
7

Q
4
 2

0
1
7

Q
1
 2

0
1
8

Q
2
 2

0
1
8

Q
3
 2

0
1
8

Q
4
 2

0
1
8

Q
1
 2

0
1
9

Q
2
 2

0
1
9

Q
3
 2

0
1
9

Q
4
 2

0
1
9

External public debt Domestic public debt

Legislative threshold – 45% 

Maastricht criterion – 60% 

http://www.minfin.gov.by/
http://www.minfin.gov.by/


   

 
- 11 - 

SECURITIES MARKET 

 The debt securities market in the Republic of Belarus is represented by bonds issued by banks, 

enterprises of the real sector of the economy, other business entities, local state authorities, and the 

National Bank and the Ministry of Finance as the issuer of government securities. 

By the end of 2019, the total number of bond issuers amounted to 255 subjects, having decreased by 

7.3% as compared to 2018. As of January 1, 2020, there were 988 bond issues in circulation (-1.9%). 

The total amount of bonds issued by all categories of issuers was 30.1 billion rubles at a nominal value 

as of January 1, 2020 (Figure 24). Among bonds of banks, enterprises and local government bodies (total 

20.2 billion rubles), the issue of long-term bonds is growing at an outpacing rate. For the period of up to 

5 years, bonds were issued in the amount of 7.9 billion (+1.3% as compared to 2018), from 5 to 10 years 

- 7.9 billion (+3.6%); more than 10 years - 4.4 billion rubles (+8.5%). 

The bond segment of the securities market is dominant as compared to operations with other types of 

securities. The total amount of transactions with all types of bonds was 29.0 billion rubles in 2019, a 

decrease of 0.5% compared to the value of transactions in 2018. Among them, the purchase and sales 

transactions increased by 4.0% to 24.6 billion rubles.  

Figure 24. Bond market 

Volume of issues (billion rubles) and growth 

(%) of bonds of all categories of issuers 

 Volume (billion rubles) and increase (%) of 

bonds purchase and sale transactions 

   

 

 

 
Source: http://www.minfin.gov.by 

  
 

 In the Republic of Belarus, 4 258 joint-stock companies are registered as of January 1, 2020, of which 

2 289 are open JSC, 1 969 are closed JSC. The total issue of shares amounted to 33.6 billion rubles at par 

value (+2.9% compared to January 1, 2019). The volume of transactions with shares in 2019 amounted 

to 766.6 million rubles and increased by 6.7% as compared to 2018. 

The total issue of all types of securities amounted to 63.7 billion rubles as of January 1, 2020 (+0.7%). 

The volume of operations with all types of securities (stocks and bonds) in all segments of the securities 

market in 2019 amounted to 29.8 billion rubles. The volume of transactions in the organized securities 

market amounted to 10.6 billion rubles (-18.2%), the unorganized segment of the securities market 

reached 19.1 billion rubles (+13.4%). 

The Ministry of Finance is working on the implementation of promising areas of the securities market 

development, which are enshrined in government programs, including: 

–development of collective investment institutions, incl. the establishment of a stimulating tax regime for 

investment funds; 

–access of foreign professional traders to bond trading at the securities market; 

–creation of the necessary conditions for attracting investments (including foreign) by domestic business 

entities and for the active participation of business entities and citizens in financial market operations 

(through introducing a qualified investor institution, creating conditions for the issue of bonds for 

qualified investors and bonds with separate circulation of face value and coupons (strip bonds), 

providing direct access of non-professional participants to the trading, etc.); 

–development of the trading, settlement, clearing and depository infrastructure of the securities market; 

–introduction to IOSCO and unification of regulatory approaches taking into account world practice. 
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DISCLAIMER 
This summary has been prepared and is provided exclusively by the Republic of Belarus (the “Republic”) and is confidential. It may not be forwarded 

or distributed without the prior express consent of the Republic. No other entity, whether involved in the use of this summary or not, has participated 

in the preparation of this summary and assumes any liability arising hereunder. If this summary has been received in error it must be returned 
immediately to the Republic and any copies shall be destroyed. 

The sources used for this summary by its authors are reliable to the best of the authors’ knowledge, however, there’s no possibility to guarantee the 

completeness of the information used. 

The recipient agrees to use the summary at his (her) own risk only, the authors shall bear no responsibility (including inter alia liabilities for damage 

or loss) to the recipient or other third parties for this summary usage. The recipient is not entitled to bring claims related to the summary quality. 


