To, 4TO KacaeTcst NPOLO/KMTENLHOCTM XU3HW HACENEHUS, TO KapTUHA BbIFNAAUT CNefyio-
UM 06pasom:

'abnuua 2 - MpoLoMKNUTENBHOCTD XNU3HM
roa 2004 2005 2006 [ 2007 2008
MPOAOMKUTENBHOCTb, NeT 69,0 68,8 69,4 70,3 705

MpoaHanusvpoBas CyLLECTBYIOLLME JaHHbIE U CPABHUB UX CO CPEAHEEBPONECKUMM, MOX-
10 COCTaBUTbL NPOrHo3. OH ByfeT BbIrNAAeTb Takum 06pa3oM: YTobbl Benapycy no nNpogoKu-
€NbHOCTM XW3HW JOCTWYb YPOBHS E€BPOMENACKUX CTpaH, noTpebyeTcs kak MUHMMyM 14 neT. U
TO TO/ILKO MY TOM YCIOBUM, YTO TEHAEHLMNSA He U3MEHMTCS.

ECTeCTBEHHO, JaHHOTrO NoKasaTens MOXHO JOCTUYb W B 60M1ee paHHUE CPOKW, OfHAKO He-
|6x0anmo NpeAnpUHMMATL HEKOTOpbIE AENCTBNA N0 Y/YULIEHWNIO YPOBHS XM3HW HAaceneHus,
ak 6bl10 Cka3aHo Bbllle, B CTPaHe CyLecTByeT npobnema C ankorofbHoi 3aBucMMocTbio. U
IOHATHO, YTO [aHHbIii (hakTop HENoCpefCTBEHHO B/MAET HA OXWUAaeMyto NPOAOIKUTENbHOCTb
(M3HM HaceneHws. MpaBUTENbCTBO YXE 3a4yMblBANOCh HAA AaHHOW Npo6aemoil U NpoBeno
«00XOfMbIE MEPOMPUATUSA MO BO3MOXHOMY YMEHbLUEHWIO NOTPEGIEHNS ankorons. 310 Bbl-
4anochb B NPOBELEHMM TaK Ha3blBAEMbIX AHell TPE3BOCTW, YTO HE3HAUNTENbHO M3MEHWSIO
nTyaumio.

Take MpUMEpoM NPOBOANUMBIX MEPONPUATUA MO YAYYLWEHMIO YPOBHA XW3HW HaceneHus
'BNAIOTCA HEAABHO MPOBOAMMbIE akumK, Takue kak «OBMeHs curapeTy Ha KOHDeTy», «[leHb
€3 aBToMo6UNA» 1 apyrue.

Mpu 6orbluem KonuyecTe MOAOGHbIX MEPONPUATUIA W NMPW YCNIOBUN OTCYTCTBUA HEraTus-
bIX (DAKTOPOB, Y Haluell CTpaHbl eCTb LIAHC 3HAYMTENbHO YYULMTb 3[40POBbE HACENEeHMS,
OCTOSHME OKpYXaloLLeli cpedbl U B LeIOM NOBbLICUTL YPOBEHb XU3HU HACENeHWs.
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PEI7|,£lEPCTBO. AHTI/IPEI7I,QEPCKAH MONNTNKA B PECINYBNVKE BENAPYCb

MpOTUBO3aKOHHbIE 3aXBaTbl rOCYAAPCTBEHHBIX MPEANPUATUI W YacTHOrO GU3Heca - TO ecTb
9lilepcTBO - CTa/M CepbesHoil Npo6emoii Anst Poccun 1 YkpauHbl, @ B noc/iedHee Bpemst o Ta-
iX 3aXBaTax MOXHO yC/biluaTh B benapycu. Y Hac peiifiepcTBo eLue He Mosyunsio Takoro pacrpo-
rpaHeHysi, kak B COCEJHUX CTpaHax. BaxHyio posib 34eCh ChIrpasii HEKOTOPbIE OCOBEHHOCTN Ha-
iero 3aKoHoAAaTeNbCTBA. HO €C/M He MpefnpuHAMATL HUKaKUX Mep Mo 3alluTe NpeanpusiTuii u
36CTBEHHOCT, TO PEAZIEPCTBO MOXET CTaTb CEPLE3HOIA YIPO30i ANt 3KOHOMUKM CTPaHI.

Mop «peiifepcTBOM» NPUHATO MOHUMATL 3aBNafeHne NPeAnpUATAEM, ero MaTepuaibHbIMAI
3CTaBNSOLMMM, NPABOM Ha 3eMESTbHbIi Y4acToK NPOTMB BOSIN 70 COGCTBEHHMKA.
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Peiigepbl MOryT Ncnonb3oBaTh CaMble pasHble METOb! 1 YI0BKM, HO MOXHO BbISenUTb Tpu
OCHOBHbIX TUNa peigepckux 3axBatoB [1] «6enoe», «cepoe» W «yepHoe». «benoe» - («kpu-
MWHa/IbHOE PeiiepcTBO - OCHOBAHO Ha MCMOMb30BAHWW Pa3NMUHbIX YII0BOK, NPO6GE/NOB B 3a-
KOHOZAATENLCTBE; UCMOMb3YIOTCA TONMLKO 3KOHOMUYECKMNE METO/bI; ero MOXHO paccMaTpuBaTth
kak dhopmy passuTns 6usHeca. «Cepoe» peiifiepcTBo - 3TO CMOCO6bI 3axBara, CBA3aHHbIE C
NCMOMb30BaHNEM f1a3eek B 3aKOHe, C MOAKYMOM PasfNyHbIX SO/KHOCTHbIX MWL, TpeTuid Tun
peiifepcTBa - «4epHOe» - 3T0 CUI0BOI M KPUMUHA/LHBINA CNOCO6 3axBaTa COBCTBEHHOCTH; UC-
no/b3yemble METO/b! BCETAA HE3aKOHHbI U MOTYT ObITb CBA3AHbI C (IU3NYECKUM HACKIIUEM.

CxeM ¥ cnocoboB no 0TbeMy COBCTBEHHOCTW B apceHasne peiifjlepoB MHOXECTBO, HO Hau-
6onee yacTo ucnonb3yemble cnegyouiue [2]:

1) yepe3 akunoHepHbIi kanuTa, T.e. CKynka aKumii B KONMYECTBE, JOCTATOYHOM A/1S UHU-
LMpoBaHna cobpaHus akLMOHEPOB 1 CMeHbl PYKOBOACTBA 06LLECTBa;

2) KpUMUHANbHOE GAaHKPOTCTBO MPEANpUATUS C NOCNedyloWwmnM NpuobpeTeHnem ero aktm-
BOB WM WHBIX MaTepuanbHbIX WAM HeMaTepuanbHbIX LIEHHOCTER MO LieHaM, He COOTBETCT-
BYIOLUMM PbIHOYHBIM;

3) yepes Kpe[UTOPCKYIO 3af0/DKEHHOCTL: €CNU Y NPEANPUATUA UMEETCA HECKONBKO MESTKNX
3afJ0/KEHHOCTEN, peiifiep ckynaeT ux u NpeAbABAsAeT K e4MHOBPEMEHHOI onnare;

4) nyTem ocnapuBaHus NpuBaTM3auMu: YCMOBUA AN Takoro peiifepcTsa co3faloTcs B TOT
MOMEHT, KOrfja NpeAnpuATUe NPUBATUINPYETCA HE3aKOHHBIM NyTEM;

5) co3gaHue ycnoBuii, BbIHYXAAKOLLMX OCHOBHbIX COBCTBEHHUKOB (yupeauTeneil) opraHusa-
Lvu nepefatb KOHTPONb Haf akTuBamu (Co3daHne BCEBO3MOXHBIX Mpobnem Ans fesTenbHo-
CTU NPeanpuaTUA: Pas/inyHble NPOBEPKM, NepekpbITUE PbIHKOB CObITa, CO3faHue npobnem ¢
nocTaskami Cbipbs);

6) yCTaHOB/IEHWE KOHTPONA Haf NMLaMK, BXOAALWMM B OpraHbl yrpasieHns npeanpusuem.

Mpumepbl peiigepcTBa yxe MMeloTcs U B benapycu v npuobpeTalT camble pasfnuHble
thopmbl. K OCHOBHbIM crioco6am 3axBata NpefnpuaThii B HaLleih CTpaHe MOXHO OTHECTU Kpu-
MUHaNbHOE BaHKPOTCTBO, 3aKOHHOE 1 MPOTMBO3aKOHHOE 3aBNafeHNe akLMAMU X03A/ACTBEHHO-
ro obLiecTBa, Yepes AebUTopCKyo U KPeaMTOPCKYI0 3a0/MKEHHOCTY.

Mpu 3axsaTe 4epe3 KPUMUHANBHOE GAHKPOTCTBO, pelifepbl 4EACTBYIOT NPUMEPHO B Cre-
Aytowein nocnefosarenbHocT. CHavana MtobbiMu cnocobamu fo6bIBaeTCH MHGOPMALMS 0
npegnpuatn. Cnegytowuii atan - [oBeAeHWe npegnpuatusa o 6aHkpotcTea [lns aToro mc-
noMb3yloTCA camble pasHble cnocobbl. Hanpumep, cKynka NpoCPOYeHHbIX (M0 Kakoi-To npuyun-
He, 3a4aCTyl0 WUCKYCCTBEHHO CO3[aHHOI) LONTrOBbIX 0653aTeNbCTB M NPEAbABIEHUE K OfHO-
BPEMEHHO/ onnate; NN6o nepekpbiTWe PbIHKOB CObITa MPOAYKUMM; Takke pergepbl MoryT
BHEAPATb B PYKOBOACTBO (DMPM CBOMX NIOAEN, 3aKkmioyatolwmnx 3aBejomMo yObITOUHbIE CAENK,
NPOAAIOLLMX NPOAYKLMI0 MO 3aHWKEHHbIM LieHaM, CNoCOBCTBYIOLLME «OTCEUEHNIO» OT COTPYA-
HuyecTBa C (hUPMONA 3aKka3unkoB. locne TOTO Kak NpeanpuaTue npusHaeTcs 6aHKpPOTOM, Ha-
3HaYaeTCH aHTUKPU3WCHBI ynpaBnsowmii. MyTem nodkyna onpegeneHHbIX AOMKHOCTHbIX
nuy, peiigepbl AO6UBAIOTCA HA3HAYEHUS «CBOET0» aHTUKPU3WUCHOTO YNpaB/IAlOLLEro, KOTOPbINA
yxe 6yaeT AeicTBOBATL B MHTEpecax peiifepos.

B kayecTBe npumepa 3axsata Nno 37O CXeMe paccMOTpUM 3axBaT 6enopycckoro npeanpu-
Atua 000 «AnbakTuB», PacnoNoXeHHOro B MUHCKOM paiioHe. STUM NpeanpusaTieM Gbin B3AT
kpeant go 2011 roga nog 12% rogosbix. Ho 3aTem B 6aHke CMeHUIUCL cOBCTBEHHUMKM. CTas-
ka Kpeguta B O4HOCTOPOHHEM nopsake yBenuumsaetca uMmn 4o 29,8%. B pesynbrate «Anbak-
TWB» CTaHOBUTCA 6aHKPOTOM. [oc/e Yero HasHauaeTCs aHTUKPU3MCHBIA YNpaBNSoOLWNA, KOTO-
Pblii HAYMHAET pacnpoAasaTb WMYLWECTBO NPEeSMpUATUS MO CUMbHO 3aHWXKEHHbIM LeHam B
4aCTHOCTW, 000OpYZ0BaHWe, 0CTaTouHas CTOMMOCTb KoToporo Ha 2004 rog coctasuna 4 mun-
nnoHa 704 Thicsun py6neid, 6bi10 npogaHo 3a 94 Thicsum pybneid. Yepes HekoTopoe Bpewms
aHa/IorNyHbIA 3aB0f OTKPbINCA B CMOMEHCKe, YacTb MPOAYKLUMM KOTOPOrO MOCTaBIAETCs Ha
6enopyCCKUi PbIHOK.
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Ho Hanbonee pacnpoctpaHeH B benapycu cnocob 3axsara 4epes aKLMOHEepHbIi kanutas.
Pelifepbl ckynaioT He06XOANMOe KONWYECTBO aKLi, HeOO6XOANMOE 418 MHNLMMPOBAHUS CO-
OpaHms aKkuMOHepOB W CMeHbl PYKOBOACTBA. Cama Ckynka akuuii - 3TO elle He peiifepckuit
3axBaT, pasoBble CAEMKM MOryT ObiTb 3akOHHbI. HO €cnn A CKYNKW akuuid Mo 3aHWKEeHHOI
CTOMMOCTYW B COCTaB PabOTHWNKOB BHEAPAETCA (IMHAHCWUCT, 3aHWXAloWmii CTOMMOCTb YCTaBHO-
10 KanuTana NpeanpuaTS M6o J06bIBAIOWMNIA KOH(DUAEHLMANBHYIO MHKIOPMALMIO, TO MOXHO
roBOpUTL O pelifiepcTBe. Hanbonee yacto npu Ckynke akuuil NPOMCXOAAT HapyLleHus cne-
LiytoLLero 3akoHofaTe NbCTaa:

1. B cooTBeTCTBUM C 3aKOHOM «O XO3AACTBEHHbIX 0OLLECTBAX» aAKUMOHEPbI UMEKT npe-
UMYLLECTBEHHOE NPaBO Ha NPMOBPeTEHNe akLmii, NpoAaBaeMbIX PYriMU aKLMOHepaMu 3TOro
obuecTsa,

2. B cooTBETCTBMN C 3aKOHOM «O LieHHbIX Gymarax v (hOHAOBbIX GUpxax» K caenkam no
NPUOBPETEHNIO LieHHbIX ByMar JO/KEH NPUBAEKaTbCA MPOCHECCUOHANbHBIA YHACTHUK PbIHKA
LieHHbIX Oymar B nopagke, onpefensieMoM LEHTpasbHbIM OpraHoM, OCYLIECTBAIOLUM KOH-
TPO/b W HAZA30p 3a PbIHKOM LIEHHBIX Bymar.

3. Ncxoas u3 VHCTPYKUMM O NOpAAKE COBEPLUEHNA CAEMOK C LieHHbIMKU Bymaramu Ha Tep-
3uTopun Benapycu obpalleHre akuuil n 0bnuraunii Ha BHEOUPXKEBOM PbIHKE OCYLLECTBNAET-
;A C 006A3aTeNbHO perucTpauveil coBepluaemoii CAenku NpoeccuoHanbHbIM YHaCcTHUKOM,
OCYLUECTB/IAOLLMM LEeN03UTapHYI0 NN BPOKEPCKYIO AEATENBHOCTb.

Takke B Benapycu 6biv OCYLLECTBNEHbI MOMbITKA 3axBaTa npeanpuatuii: «MHKO-OYa»
nepekpbITUe pbiHKOB cbObiTa), 3A0 «/loamuna» (ckynka akumii), CIMK «XoToBo» (mogaenka
[IOKYMEHTOB 1 HE3aKOHHOE MPWUCBOEHNE MMYLLECTBA), HEKOTOPLIX 00bEKTOB Toprosnun. Cioga
ke MOXHO oTHecTU cutyaumio ¢ COOO «bentamoXrpaH3uT».

Ho peiifepcTBo He NOAY4MO0 LINPOKOTO pacnpocTpaHeHus B benapycu. 3To 06bACHAETCS
rem, 4T0 BO3MOXHOCTY 3axBaTa NPeAnpuATMii CyLLeCTBEHHO OTpaHuyeHbl 3aKOHO4ATeNbCTBOM
naLlei cTpaHbl.

Cpefy Hanbonee BaXHbIX 3aKOHOAATE/bHBIX aKTOB MOXHO BblAEMNTL CreaytoLive:

1. NoctaHoBneHne CoBeta MunucTtpos Pecny6nuku Benapycb oT Hosbpsa 2006 roga Ne
1456, B COOTBETCTBUN C KOTOPbIM PAL BaXKHbIX 11 COLMANBHO 3HAYMMbIX OTEUECTBEHHbIX NPEeA-
JOVSTUIA He Nog/exar pasrocy4apCTBEHMI0 1 NpUBaTM3aLmK;

2. N3meHeHna B Ykase MpesugeHta Pecny6nukn Benapych o1 12 Hosbpa 2003 r. Ne508
tO HekoTOpbIX BOMPOCAaX 3KOHOMUYECKOI HECOCTOATENBHOCTM (BaHKPOTCTBA)»:

- NpeabABATCA 6onee XecTkme TpeboBaHNA K kaHANAATYpaM ynpaBAsHoLLnX;

- BBEfIeHbl OrpaHWNYEHNs My OCYLLECTB/IEHUN AEATENBHOCTU AaHTUKPU3WUCHOTO Ynpas/sio-
Lero. Tak, /ML, HA3HAYEHHOE aHTUKPU3MUCHBIM YNPaBASIOWLMM, He Bripase 3aHUMAaTbCA UHbI-
MM BUZaMN AeATeNbHOCTM, KPOME aHTUKPU3UCHOTO yNpaBneHns, NpenogasBarenbekoil u Hayy-
10/ fieATenbHOCTY;

- 4TOObI NPU3HATL NPEANPUATAE IKOHOMMUYECKN HECOCTOATE/bHBLIM, HEO6XOAUMO COBOKYN-
108 Ha/InuMe HeCKObKIX KpUTepnasbHbIX nokasatenei.

3. Yka3 lMpe3ugeHta Pecny6mvku benapych «O6 0653aTeNbHOM CTpaxoBaHWM rpax.aH-
KOl OTBETCTBEHHOCTU aHTUKPU3NCHBIX YNPABMAKLMX», ONPEAENsLmMiA 06513aHHOCTI U Mepy
ITBETCTBEHHOCTI YNPaBASIOLLMX;

4. B cooTBeTcTBUN € 3aKkoHoM PB o1 12 mapta 1992r. No1512-X1l «O LeHHbIX Gymarax 1 (oH-
10BbIX GUpXax» N6oe N1Lo, HamepesatoLeecs npuobpectn 6onee 50% akumii NpeanpUATYA,
653aH0 caenatb NpeasokeHne 0 Ckyrke BCEX akumid, 06palLeHHOe KO BCeM aKLMOHepaMm, 1 co-
|6yt 06 3TOM B LieHTPasibHbIA OpraH No aHTMMOHOMONLHOM nonuTMKe PB. 3akoH Takke
0s3bIBAET y4aCTHUKOB 06LLECTBA HE pasrnaliarb KOHPUAEHLMAIBHYI MHGOpPMALMIO.
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Ho HeoGXOANMO OTMETUTb, YTO Ha JaHHbI/i MOMEHT TEPMUH «PEifepCTBO» Eelle OTCYTCT-
BYET B 3aKOHOAATENbCTBE Halleii CTpaHbl. [103TOMYy 3TO SBMEHME MOXHO PAcCMaTpuBaTb
JINWb B acmekTe OTAENbHbIX NPaBOHAPYLIEHNI, COBEpLIEHHbIX B MPOLECCE peiifepckoro 3a-
XBaTa: MOLUEHHUYECTBO, HapyLIEHWe NpoLeayp CKYMKA aKuuii, Noffenka [OKYMEHTOB 1 Apy-
roe. W [0 Tex nop, noka «peiiaepcTBo» 3aKOHOAATENbHO HE ONPedeneHo, HeT COOTBETCT-
BYIOLLE HOpMATUBHO-NPaBOBOI Gasbl, GyAET CIOXHO BECTU GOPLOY C 3TUM SIBNIEHUEM.
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MPOrHO3NPOBAHVE I/IHBECTI/ILI,I/II7I B OCHOBHOW KAMUTA 1 CTPOUTENBCTBO
MO EPECTCKOW OBJIACTU C nomMoLbto CTATUCTUYECKOW TEOPUW
BPEMEHHbIX PALOB

Llenbto HacTosiLLeld paGoThl SBNSIETCH MOCTPOEHUE MOAENM «/HBECTULMM & OCHOBHOM Ka-
MUTa/ W CTPOUTENLCTBO MO BPecTckoii 06M1acTM» N0 UMEIOWMUMCS CTATUCTUYECKAM [aHHbIM,
KOTopble MPeACTaB/sAT COGOii BPEMEHHON psf, ONpeaeneHue CYLLECTBYIOLUX LUKINYECKAX
Kone6aTeNbHbIX MPOLEccoB (CE30HHOCTH) C TeM, YTOGbI WUCMOMb30BATb MOJYYEHHbIE PE3Yb-
TaTbl 415 NPOrHO3MPOBAHNS BYAYILMX 3HAYEHMiA psifia. YUET CE30HHOCTM MPUBELET K CHUXKE-
HUI0 OLUMOKM MW pacyéTe M3y4aemoro nokasatess U npu ero NPOrHo3upoBaHuu,

MocTpoeHne Mofeny BKKUaeT B ceGs creaytollue Lwaru:

LWar 1. BblpaBHMBaHWE UCXOAHOTO psifia METOAOM CKOMb3siLLEeli CpeaHei.

B HacToslleil pa6ote AN MOCTPOEHUS MOAenM «MHBECTULMM B OCHOBHOW Kanutan U
CTPOUTENLCTBO MO BpecTckoii 061acT» Mbl MCMONb30BA/M OAMH U3 HauGonee NpoCTbiX
MPUEMOB N1 0BHAPYXEHNS OCHOBHOI TEHAEHUMU Pa3BUTUS SIBNEHUS - METO[ CKOJb3sLLel]
cpefHeil. [1ns BblpaBHUBAHWS YPOBHE psfa AVHAMUKMA WHBECTALMA NMPUHAMAEM Nepuoj
CTNIaXWUBAHNS, PaBHbI YeTbIpéM kBapTanam (T = 4). T.K. CKOMb3Aillas CPeAHss HAX0AUTCS Mo
YETHOMY YMC/ly YPOBHEN, TO OHA MOXET BbiTb OTHECEHA TO/MBKO K CEPEAMHE MEXAy AByMs
KBapTanamu. [ns OTHECEHMs! CKo/b3siledl cpefHell k Onpefen&HHOMY KBapTasly, HaxoZuMm
CPEHME U3 [IBYX CMEXHbIX CKOMb3SILUNX CPEAHUX, T.€. MPON3BOAUM LIEHT PUPOBAHUE CPELHUX.
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