AKmyaanble HaripaseJieHuUsi palsumus (pUHaHCOSO-KPGOUMHOIJ Cd)epbl 3KOHOMUKU

PucyHok 3 — Bknadbl HacesieHus1 — Yymkuli 6apomMemp cocmostHusl .(puHaHC08020 pbIHKa

Ha BbllieykasaHHOM rpadmke MOXHO yBUAETb, KaK MHCTPYMEHT, CTPaxXOBaHNSA OEMNO3UTOB MOXET ObiTb
NCnonb30oBaH B 0aHKOBCKOM CEKTOpe.

Mepuog ¢ 10.2008 no 01.2009 n B MOMEHT Hayana YUHAHCOBLIX Npobnem cTanu gnst 6aHKoB nepuo-
JOM OTTOKOB KanuTana BHyTpeHHero pbliHka. CornacHo rpaduky 13 6aHkoB Obino BbiBegeHo okorno 38%
BCEX BIOXEHUN B HaUMOHANbLHOW BantoTe U NOBbILEHNE BKANaA0B MHOCTPaHHbIX BantoT nodtn Ha 80%. 1o
BbIHYAMMNO NPEeAnpUHATL pag Mep, YTobbl OCTaHOBUTL AaHHYI0 TeHAeHUmMo. HaunHas ¢ oceHn 2009, noTonok
CTpaxoBaHuA [eno3nTtoB Obin NOBbIWEH A0 SMfAH Tr, YTO MOCTaBMMO Afs HaceneHms MNCcUXonormyeckyro
nnaHky. HaunHasa ¢ atoro nepuoaa, B 6aHkax-PK yCKOpeHHbIMU TeMnammn Hayanacb TEHAEHLUsS npuBneye-
HUSA BKNagoB B TeHre, n no coctoaHmnio 11.2011 no cpaBHeHuto ¢ 02.2009 Bknagpl Hau,. BantoTbl YBENUYM-
nnck Ha 212% , B TO e BpeMsi BKNadbl B. MHOCTPAHHOW BantoTe hakTU4eCcKnii OCTaHOBWUAM CBOW POCT 1 OT-
METUITUCb NULLIL NPUPOCTOM B 7%.

HoBbIi MHCTPYMEHT B OAaHKOBCKOM CEKTOpE CTpaxOBaHWSA OEMNO3UTOB SIBNSAETCA BeCbMa OENCTBEHHbLIM
pbl4arom ynpaBrieHUsl, HO U Hado 3aMeTUTb,MTO 3TO He naHauesa Anst 6aHKOBCKOW CUCTEMBI, 1 TOCyAapCTBO
He CMOXXEeT BEYHO perynvMpoBath, 3TOT PbIHOK, HO cama 3Ta nporpaMma MOXeT AaBaTb NMOJIOKUTENbHbIE TEH-
OEHUMA 1 npuBnekatb K 0aHKaM UCTOYHNKM (PUHAHCUPOBAHUS, YbW 4OXOAbl MPEBLILAKT 3apaboTkM KaKux-
nnb6o 6aHKOB VNN Xe rocygapcrB, U 9TU UCTOYHWKM ObINKu BCceraa, HO He ObiNo BO3MOXHOCTU MX MPUBIEYb.
Benob Takmm cnocobom rocynapcTBo nosnyyaeT HOBbIE PYYKM BAUSIHUSA Ha (PMHaAHCOBLIN CekTop, BaHkn — fo-
nonHUTenbHoe (hrHaHCPOBaKHWE, HY a HaceneHne — rapaHTui.

YK 336.761

LWlabaroe [1.T.

Hay4Hbil. pykosodumens: 0.3.H. ém O.I1.

Bume6ckuli 2ocydapcmeeHHbIl mexHosio2u4deckuli yHueepcumem, 2. Bumebck

PA3BUTUE PbIHKA LLEHHbIX BYMAI' B PECINYBJIUKE BEJIAPYCb KAK COCTABHOIO
SNEMEHTA PbIHOYHOU 3KOHOMUKU

AKTyanbHOCTb. PbIHOK LieHHbIX Oymar, unm oHOO0BbIV PbIHOK, — 3TO MEXaHU3M, CUHTE3NPYIOLLMIA B Ce-
6e uHTepec BCcex CyObEeKTOB SKOHOMUKW Ha OCHOBE MPeAoCTaBnsieMblX PbIHKOM MpeuMyLLecTB. VIHBeCTOpbI
PYKOBOACTBYIOTCHA NOTEHUMaNbHON NpubbINbLIO, KOMMNaHUM U OpraHn3aumnm 3auHTepecoBaHbl B TaKTUYECKMX
OEHEeXHbIX BMMBaHWSAX MHBECTOpPA, roCyapCTBO PacCUMTbIBAET C NOMOLbI0 (DOHAOBOMO pblHKa CcTabununsn-
poBaTb AEHEXHYK Maccy, a psaoBble rpaxaaHe HaaelTCsd Ha AONONHUTENbHBIN 3apaboToK Ha OCHOBE rpa-
MOTHOTO yrnpaBrneHus NPUoBpPETEHHBIX UMW aKkTUBaMM.

Lenb nccnepoBaHus. YuntbiBad BCe BbllLleCKa3aHHOE, LENbo UCCNeaoBaHMs MOXHO Ha3BaTb Heob-
XOAMMOCTb aHanu3a gestenbHOCTM (POoHOO0BOro pbiHka Pecnybnukn Benapych, ee Tekylwlero COCTOSHUS U
nepcnekTuB pa3BuTUS.

MaTtepuansl 1 meToAbl uccnegoBaHua: oduumansHble JokymeHTol, CMW, HayyHasa nuTepaTtypa, cTa-
TMcTu4eckne cOopHuku, MHTepHeT, COOCTBEHHAsA aHanuTuka.
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MHeHune 06 oTcyTcTBMM (bOHAOBOrO pbiHka B PB aBngaetcs 3abnyxaeHvem. MNoseneHuem peiHka LIb PB
MOXHO cuuTatb 1992 roa, nocne npuHaTUA 3akoHa PB «O ueHHbIX Bymarax u oOHAOBOM pbIHKE». Takum
obpasom, B TekyLeMm roay poiHOK LIB PB oTtmeuaeT cBoe 20-neTue.

Ha coBpemenHom atane (01.01.2012) yyacTHukamu OHOOBOro pbiHKa ABNATCA 4732 aMuUTEHTa
(NpeanpuaTns, BbiNyckaloLlme LieHHble Bymaru, Bknoyasa 2360 OTKPbIThbIX aKUMOHEPHbIX 00LLEeCTB; 3aKpbIThbIX
aKUMOHepHbIX obwecTB — 2372; rocyaapcTBO; agMUHUCTPaTUBHO-TEPpUTOpPUarbHble 00pa3oBaHus), CBbile
1 MUNMOHA MHBECTOPOB — BriagesbLEB LIEHHbIX Oymar, NnpodeccMoHanbHble Y4aCcTHUKM.

CnekTp BbINyCKaeMbIX MHCTPYMEHTOB (POHAOBOrO pbiHKa OCTATOYHO LUMPOK. Tak, B pecrnyonuke Bbinyc-
KalTCsl akUMM akLUMOHEPHbIX 00LLEecTB, o0nuraumm opuanvyeckmx nuy, rocygapcTBeHHbIE LieHHble Oymaru (B
TOM 4uncrne rocygapcTBeHHble obnuraumm), ueHHble 6ymarn HaumoHanbHoro 6aHka, MyHUUMNanbHbIE LEeH-
Hble Bymaru, Bekcens (KoTopble BbIMYCKalT 1 6aHKK, U MHble topuanveckme nuua), 4eno3ntHble u coepera-
TenbHble cepTUdUKaThI.

O0Wwmin 06 beM aMUCCUN aKLUMA AeNncTBYOLWNX amuTeHToB PB, no cocTtosiHMio Ha 1 aHBapd 2012 roaa,
yBenuuuncsa no cpasHeHuto ¢ npowsbsiM 2011 rogom Ha 50,8% un coctaBun 88,993 TpnH. pyd. 310 32,4% K
BBI1. KonuyecTtso caenok gocturno 30649.

PaccmMoTpyM cHavana nepBUYHbIA PbIHOK LIeHHBLIX Bymar.

Akuuu. To coctosiHuio Ha 01.01.2012 B Pecnybnuke benapyck HacuuTbiBaeTcs 2335. B cpaBHeHMM, Ha
1 auBapa 2005r. aMUCCUOHHAas CTPYKTYpa pbiHKa KOprnopaTUBHbIX LieHHbIX bymar Pecnybnuku benapycb 6blI-
na npegcrtaeneHa akumsmm 1804 OAO. MNMonoXutenbHble MOMEHTbLI B PasBUTUM NEPBUYHOIO pbiHKA akuui
CBsi3aHbl C POCTOM €ro KONIMYeCTBEHHbIX Noka3artenen. OAHako N3 HUX CO34aHo B.APOLIECCe NpuBaTU3aLnm
roccobecTBeHHocTn 1940, nnn 83,1%. Kak ntor: 3a 20 net cywectBoBaHUsA pOHAOBOIQ pbiHKa TOMBKO OKOJO
400 OAOQ 6binn cosagaHbl “c Hynsa”.

Mexay Tem, yCroBUS BbICOKOW CTOMMOCTM 3aeMHbIX PECYPCOB 3aCTaBAsOT MpobyanTbCa NepBUYHbIN
OMpPXXEBOW PbIHOK akuui. Tak, Bo BTopom kBapTane 2012 roga obwias cymma NepBUYHOrO pasmeLLeHNs ak-
uun Ha Oupxe (B 1-m KBapTane nepBuUYHblE pasMeLLeHUst He MpoBoaunuck). coctasuna 38,08mnpa.pyo.
(okono $4,5 mnH.) npotme 0,33mnpa.py6. Bo BTopom kBapTane 2011 roga.

locydapcmeeHHble obrnuzayuu. Kak n paHee, CEKTOP FOCYAAPCTBEHHbIX LIEHHbIX BymMar okasancs oc-
HOBHbIM CerMeHTOM no o6opoTtam. O6bem Toproe koTopbiMu 3a 2011 rog gocTtur 34,6TpnH.py6., a Konu-
YyecTBO caenok — 9869. OgHako 3amMeTHa nonoxuTtenbHas guHamuka. CuTyaums B cMCTEME KOPNOpaTUBHOIO
Jonra cyLecTBeHHO n3MeHunna CTpykTypy Benopycckoro (oOHAOBOIO pbiHKa B CTOPOHY CHWeHunsa aonu MUB,
KOTOpble TEM HE MEHEE NPOAOIKAT AOMUHMPOBaTb HapbIHKE. [1o cpaBHeHuto ¢ 2010 rogom o6bem npak-
TMYECKN YOBOWIICSH, @ BOT KONIMYECTBO CAENOK AaXe.CHM3Unochb Ha 4,8%. Mo obopoTtam cektop LB 3aHan
80% Bcero 6upxeBoOro pblHKa. [0CygapcTBO Havyano NPoBoAUTbL BGonee XecTkyto (OUHAHCOBYO NMOSTUTUKY U
OaHKM yBenMuUunn o0bemMbl 3aMMCTBOBAHWUI Ha BHYTPEHHEM pbiHKe. CyLLECTBEHHO HE M3MEHUNMACh CTPYKTY-
pa y4acCTHMKOB PbIHKA rOCYAapCTBEHHbIX OOAUFaLMA, CPpean KOTOPbLIX OCHOBHBIMU SIBMNSIKOTCA KOMMEpPYECKne
OaHKu.

LleHHble 6ymazu HayuoHanbHo20 baHKax: B uensax ocyllecTBneHus OeHEeXHO-KpeauTHOro perynuposa-
H1 HaumoHanbHbIA 6aHK OCcyLLecTBISET, BbINYCK LIEHHbIX OyMar — KpaTKOCPOYHbIX obnuraumii HaumoHanb-
Horo 6aHka. 3a 2011 rog o6bem nx.emmccumn coctasun 1 TpnH. pyb. No HOMUHANY (AUCKOHTHbIX).

O6bnueauyuu. 3a nocnegHne TpU roga ©enopycckuii pbIHOK KOPMOpaTMBHbLIX 0ONMraunin 3HaunTeNbHO
Bbipoc. 3a 2011 roa smuccmsa obnuraluin B HaLUMOHaNbLHOW BanioTe AOCTUrna orpoMHbIX pasmepoB - 15,15
TpnH. py6. Mo Temnam pocra)KoAMYecTBa CAENOK AaHHbI CErMeHT pbliHKa okasarics Ha NepBOM MecTe B
2011 rogy cpeau Opyrux CErMeHToB OMPXKEBOro pbliHKa LieHHbIX 6ymar PB. O6nuraumn opuandeckmx nu
OCTaloTCsl, HECMOTPS Ha-KPM3UC, MPUBMNeKaTenbHbIM CPpeaCcTBOM MONyYeHUsl peCYPCOB Ha PbIHKE.

PaccmoTpeHne BTOPUYHOTO PhiHKA LIEHHBIX BymMar MO)XHO NpeAcTaBUTb Takum obpasom.

Honsa emopuyHo20o pbiHka akyuli B obLiem obbeme Topros LieHHbIMKM Bymaramu Ha Gupxe B 2011 rogy
okasanacb paBHoW)Bceror0,6%. OTo cambli HE3HAYUTENbHBI CErMEHT BUPXKEBOro pbiHKA LIEHHbIX Oymar
Bbenapycu no{gaHHOMY. napameTpy.

Ha BTopoM mecTe no obopotam B 2011 rogy okasancs CEKTOP 8MOpPUYHbLIX mopaos obriuzayusimMu opu-
anyeckux nuu ¢ obbemom caenok B 5,5 TpnH. BYR 1 konuyectBoM caenok, paBHbiM 2325. o obopoTam
OaHHbIN ceFMeHT pbiHka 3aHsan B 2011 roay 12,7% Bcero 6upxeBoro pbiHka. Mo cpaBHeHuto ¢ 2010 rogom B
2011 rogy BbIPOCNN Kak 0O6beMbl, Tak U YMCIMO COENOK obnuraunamn opuaundecknx nuu: Ha 63,5% n 3,2
pa3a. [lo Temnam pocta KonuyecTBa CAENOK AaHHbLIA CErMEHT pblHKa okasancs Ha nepBom mecte B 2011
rogy cpeaun Apyrnx CerMeHToB BUPXKEeBOro pbiHKa LieHHbIX bymar PB. Obnurauumn ropuandeckmx nul, octaroT-
Csl, HECMOTPS Ha KpU3uc, NpUBekaTenbHbIM CPEACTBOM MOMy4YEHUs1 PECYPCOB Ha PbIHKE.

CuTtyaums Ha BTOPUYHOM pbIHKE obsiuzayuli MecmHbix opeaHos ynpaeneHus B 2011 rogy Obina go-
BONbHO MPOTUBOPEYMBOM: 0O0bEMBbI onepauun no cpaBHeHmto ¢ 2010 rogom cokpaTunUcb NOYTKU B nosnTopa
pasa— o 1,16 TpnH. BYR, HO konnyecTBO cAenok Belpocno B 2,6 pasa.

Brebup:xxesol pbiHok akuuti OAO B nepsom nonyroaun 2012 roga BbIpOC MO CPABHEHWUIO C aHaNormy-
HbiM nepuogom 2011 roga B 2,88 pasa u coctasun 223,8mMnpa.py6. OgHako B obwem obbeme cymmbl cae-
NOK Kynnuv / NpoAaxu ¢ akumsaMmn Ha HeopraHM3oBaHHOM pbiHKe Aonst 5 amuTeHToB cocTtaBuna 53,17%.

B obuiem obbeme GupkeBOro pbiHKa LeHHbIX 6ymar B nepsom nonyroguun 2012 roga [ons BTOPUYHBIX
Topros N'Ub cHusnnacb oo 68,3% npotus 76,6% B nepsom nonyroamm 2011 roga. O6wmn obvem BTOPUY-
HbIx caenok ¢ M'UB B nepBom nonyroguu Belpoc Ha 56% go 18,03 TpnH.pyo.

Taknm obpa3om, Ha OCHOBE NPMBELEHHBIX (PAKTOB MOXHO CAenaTb onpeaerieHHbIe BbIBOAbI.
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Kpome Toro, kak Oblno cka3aHO paHee, PbIHOK LIEHHbIX ByMar — 3TO perynsirop 3KOHOMUYeCKUX npoLiec-
coB. C ero noMoLLbo BO3MOXEH KOHTPOJIb 32 OCHOBHbLIMW NoKa3aTensamMmm 3KOHOMUKM.

Mcxopsa ns atoro, cyllecTByeT BO3MOXHOCTb CBOEBPEMEHHOIO BO3AENCTBUS Ha Tekyllee MOonoXeHue B
CTpaHe, NaBMPOBaHUA 1 NpeaynpexaeHns nocnenywmx HeraTUBHbIX NOCNeaCcTBUN.

OcHoBHOM akoHOoMUYeckor 3agaden 2011-2012 rogoB siBnsieTca npeogosieHne nHgnauun. BoamoxHo,
CBOEBPEMEHHOE pearmpoBaHMe NPaBUTENbLCTBA HA CHIOXHOE MOSIOXKEHME B SKOHOMMKE U UCMOJIb30OBaHWE
pblHKa LIEHHbIX ByMar B Ka4ecTBe MHCTPYMEHTA perynmpoBaHus OEHEXHOW Macchl co3gano Obl onpenenex-
HOro poAa 3aciloH K pacnpocTpaHeHnio 06ecLEeHEHHbLIX AEHEr B TaKOM KonudecTee. A 3TO, B CBOO o4epeab,
He CnpOoBOLMPOBAaro rmnepuHNALmMIo.

[aHHble «n3aMeHeHnsa nHaekca notpeburtenscknx ueH 2011 r.» no3sonseT caenaTtb BbIBOA, YTO OCHOB-
HbIMW MUKaMU UHPNALNOHNPOBAHNS SBMNAKOTCA Mal U aBrycT Mecsilbl.

HanpawwvBaeTca BbIBOA: «perynmpoBaHne ypoBHS LEeH (MHNAUMK) OOMKHO OCYLLECTBIATLCS, KaK U B
OPYrux CTpaHax, KOHTPONeM OEHEXHOW MacCbl M pacxodoB rocydapCTBa, YTO peanunsyeTcs LieHTpalibHbIM
©aHKOM 1 MUHUCTEPCTBOM (hmHaHCcoB» [puc.1],[2].
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PucyHok 1 - JuHamuka o6emoe mopzoe Ha pbiHke I'L{B 2010-201122. mapd. 6en. py6.

Takum 06pa3omM, MOXHO yTBEpPXAaTb, YTO KOHTPOSb AEHEXHON MacChl NEXUT Ha nfieyax rocygapcrea u
HB PB. MOXHO 3aMeTuTb, YTO Ha NPOTSXKEHWUM AHBapsi-anpens MecsiueB NpaBMTENBCTBO HE MOAHMMAIO
nnaHky npogaxu UB pgaxe no yposHs 2010 roga. Y 'tonbko B uioHe HabnwogaeTca 3HaUNTENbHbIN CKavyoK
urpbl Ha doHaoBOM pbiHKe ¢ LB, korga poct nHdnauuu gocturaet oTMeTkn B 36,2%. 3HauuT nn 310, 4YTO
HaCTynNun BpeMeHHOW nar NpuHATUS pelleHnin? BoamoxHo. OgHaKo poCT MHAMSALMOHHBIX MPOLLEeCCoB cTan
nporpeccupoBaTtb C MapTa. [leHexHas Macca B LUMPOKOM OnpedefieHMn yBenuuunacb B sHBape-aBrycre
2011 roga Ha 42,2% — po 71,494 TpaH. pybxHa 1 ceHTsabpsa 2011 roga. M3 obuwiero pasmepa geHeXHOn mac-
cbl 06beM HanM4HbIX AeHer B obpalleHun (geHexHbln arperat M0) B sHBape-aBrycte 2011 roga yBenu4us-
csa Ha 49,3% — fo 6,71 TprH. 6em, pyo.

Taknm ob6pasom, MOXHOFIPEAMONOXNTb, YTO aKTUBHbIE AENCTBUSA CO CTOPOHbI MPaBUTENBLCTBA Ha PbIHKE
LeHHbIx Bymar mornu 6bl (CokpaTnTb AeHEeXHy mMaccy. PocT nokasatenen gnHamMukm oGbema TOproB Ha
pbiHke LB B ceHTAbpe-aBrycte Ha ypoBHe MpubnuantensHo 5.25% cmor Obl OCTaBUTb OEHEXHYHO Maccy
HEN3MEHHOM (NONb3yAChb TONIBKO LaHHBbIM MHCTPYMEHTOM BO3AeNCTBUSA). [laHHbIe Mepbl cnocobcTBoBanm 6ol
npegoTBpaLLEeHN0 M3OBITOYHOCTN AEHEXHOW MacChl, y4uTbiBasi, YTO B HacCToOsILLee Bpems CyLlecTByeT ee
HedOCTaTOK (HafMMYHbIXyAEHEr B HauMoHanbHoOW BamnoTe). KOHeYHO, He HYXXHO MOMHOCTBIO MoraratbCs Ha
onepauumn HaOTKPLITOM PbIHKE C FOCY4apPCTBEHHBIMU LIEHHBIMWM Oymaramu. OTO NuLb nannuaTuBHbIE MEPSI,
N ganbHEeUWni CUHTE3 C APYrMMM acrnekTaMmy MOHETAaPHOW MONMUTUKN HEOBXOANM.

BbiBoabl: Ha npumepe onepaumn ¢ LB MoXHO caenaTb BbIBOA, YTO HanuumMe pbiHKa LEHHbIX Gymar
nmMeeT MeCTO cyllecTBoBaTb. CyllecTByeT BO3MOXHOCTb Ha OCHOBE hOHAOBOro pbiHKa CTabunusnposaTth U
perynupoBatb SKOHOMUYECKOE MOJSIOXKEHNE CTPaHbl B KPATKOCPOYHOM Mepuoge, YeM C yCexoM MOoMb3yTCs
“‘UMBUNN30BaHHbIE” cTpaHbl. OgHako NMOMMMO Onepauuin C rocygapCTBEHHbIMU LiEeHHbIMWU GyMaramu, pbiHOK
UeHHbIx Oymar obnagaeT psaoM BbIrOf4 Kak Ha MUKPO, — Tak U HA MakpoypoBHe, T.€. OHW 3aTparMBaloT Takue
9KOHOMMYECKME KaTeropum u NOHATUS, Kak NpubbInb, cOepexeHnsi, UHBECTULMM, MPOLEHTHbIE CTaBKW, rocy-
OAapCTBEHHbIN OOMT, KpOME TOro, KOCBEHHO BMUSIOT Ha Takue kateropuu, kak uHdpnsumsa, BBI, obbem ge-
HEXHOWM MacCbl U MHOXECTBO OPYrNX CBA3AHHLIX C HUMW, aCNEKTOB.

B pesynbtate peanusaumn lpoepammbl paseumusi pbiHKa UeHHbIX bymaz Pecnybnuku benapyce Ha
2011 — 2015 200bi nnaHupyeTcsa goctmxkeHme K 1 aHBapsa 2016 r. cnenyowmx nokasartesnen pasButus pbiHka
LEeHHbIX 6ymar:

— COOTHOLEHNe obbeMa 3aperncTpmpoBaHHon ammccnn akumn—k BBl — 50,1%;

— OTHOLLEHWEe cymMapHoro obbemMa caenok Kynnu/npogaxun HerocyaapcTBeHHbIX LeHHbIX Bymar k BBl
— 10,4 npoueHTa;

— pons cBoBoaHOOOpAaLLaoLLNXCA akUMA OTKPbITbIX akLMOHEPHbIX OBLeCTB, pacnpedeneHHbIX cpeam

MENKUX U CPeAHNX NHBECTOPOB, — He MeHee 20-25% oT obLero odobema sMUCCUU akLui;

— COOTHOLLEHUE aKTMBOB NPody4acTHMKOB (kpome BaHkoB) kK BBl — 1,0%.
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YcnewHoe BbiNosHEHNE MepOI'IpI/IFlTMVI OaHHOWN nporpamMmbl MO3BOJTAT TpaHC(bOpMMpOBaTb PbIHOK LI€HHbIX
6ymar B COOTBETCTBUU C MeXOYHAapOOHbIMM HOPpMaMW, YBENNYUTb ob6bembl TOProB LE€HHLIMA 6ymaraMM, pas-
Mepbl MHOCTPaHHbIX I'IOpTd)eJ'IbeIX WHBECTULINIA N KanuTanuaauuio HaunmoHansHoro (bOHJJ,OBOFO PbIHKa [3]

CnM1CcoK LUTUPOBaAHHbIX MICTOYHUKOB

1. NopoBoit otyeT OAO Benopycckoi BantoTHO-poHaoBoM Gupxm 3a 2011 / BBPB. — MuHck, 2011.-53 c.

2. 3noTHukos, J1. CtpaTterusi pecpbopmmpoBaHust 6enopycckon akoHomuku / J1. 3notHukos // QKOHOMUKA.BY. -
2011.-19 cak. - C. 2.

3. NopoBoi ot4eT 0 paboTe [lenaptameHTa no UeHHbIM Bymaram MuHnctepctea dbmHaHcoB Pecnybnvku Benapych B
2011 rogy / lenapTtameHT no ueHHbIM 6yMmaram MuHuctepctea PuHaHcoB Pecnybnuku Benapycbk. — MuHck, 2011. -4 c.

YK 330.341.4

JleeuH E.B.

HayuHblii pykoeodumens: cm. npenodaeamens Lllenembko O.B.
BapaHoeuy4ckul 2ocydapcmeeHHbIl yHueepcumem, 2. bapaHoeuy4u

CPABHUTENbHbIA AHANIU3 OCHOBHbIX 3KOHOMUYECKUX NOKA3ATENEN
OAO «BAPAHOBUYXNEBOMPOAOYKT» OO U NOCIHE NPUBATU3ALUN

MpuBaTnzaumsa — npouecc nNpmobpeTeHnst prU3N4EeCKUMN 1 IOPULNYECKUMUN NNLIAaMK NpaBa cOBCTBEHHO-
CTW Ha oObeKThbl, MpMHaanexawue rocygapctey. B pesynbtate OHO MOMHOCTHIO NN YacTUYHO yTpadMBaeT
npaBa BriageHusi, Nofb30BaHNS M PacropsKeHUs1 rocygapCTBEHHON COOCTBEHHOCTBIO; @ rocygapCTBEHHbIE
opraHbl — NpaBo HEMOCPEeACTBEHHOMO yNpaBreHus elo.

[o 1996 r. npuBaTnsaums B benapycu peannsoBbiBanachb N0 TEM Xe CXeMaM U C TOW Xe ANHAMUKON, YTO
1 BO MHorux ctpaHax CHI'. OgHako k 1998 r. cTpaHa BbiOpana cneundunyeckyroMoaens pa3BuTnsi, B KOTOPOW
NPUOPUTET OTAAH rocygapCTBEHHON SKOHOMUKE Y NMOBbILIEHNIO 3PEKTMBHOCTU rocy4apCTBEHHOMO cekTtopa. B
Genopycckor Mogeny 4YacTHOMY CEKTOPY OTBEAEHO MECTO MMLLIb Ha HULIEBbIX U CErMEHTMPOBAHHbBIX PbIHKaX
(roe oHW He KOHKYpPUPYIOT C roCcydapCTBEHHbIMU NPeanpusaTuaMu). AKTYyanbHOCTb M NOTpeOHOCTL B NpvBaTu-
3auum ctana MmHuManbHon k 2005 r. OgHako uameHeHue yEnoBuA,Toproenn ¢ Poccren nogyepkHyno ysa3eu-
MOCTb JENCTBYIOLLEN MOAENN U KBbICBETMUMNO» CUCTEMHbIE PUCKUIM BbI3OBbI Y4acTHUKOB [1].

Bcero e 3a nepuog ¢ 1991 no 2008 rog 6bino npusatmnsmposaHo cseiwe 1400 npeanpuaTuin, paHee
HaxoAMBLUMXCS B NOJSIHOW rocyfapCTBEHHONW COGCTBEHHOCTU.

locynapcTBeHHast nonuTuka npueaTtunsaunm B Pecnyonvke benapyck npecnenyeT onpeaeneHHbIe Lenu:

+ (bopMUpOBaHME CrNost YaCTHbIX COOCTBEHHMKOB;

+ yBenMyeHue OOX0[0B pecnybnukaHckoro BGoaxera Ha ocHoBe 3h(PEKTMBHOIO ynpaBneHust rocyaap-
CTBEHHOW COOCTBEHHOCTBIO;

+ OMTUMU3ALMS CTPYKTYPbl COBCTBEHHOCTU B NHTEpecax obecneyeHns yCTOMUYMBBLIX NPeanoChIoK Ans
9KOHOMMYECKOrO pOCTa;

4+ BOBJIEYEHME MaKCMMAarbHOTO) KONMYecTBa OOBLEKTOB rocydapCTBEHHOM COOBCTBEHHOCTM B MpoOLEece
COBEpLUEHCTBOBAHWS YNpaBrieHus;

+ noBbileHne 3P HEKTUBHOCTM paboThl NpeanpUATH.

Ha cerogHsawHui aeHs npuBatusauns B Pecnybnuke benapyck He noTtepsina cBoen aktyansHocTtu [1].

Ha npumepe OAO «bapaHoBuuxnebonpoaykT», npoleawm npoLecc npusatmsaLmm nyTeM akuMoHu-
pOBaHWs, MOXHO OLLEANTEpeaysibTaTbl XO3ANCTBEHHOW AEATENbHOCTM NPeanpuaTAS 4O M NOche akLMOHU-
poBaHus.

30 pnekabpsa<1996.roga Ha ocHoBaHuM npukasza Ne 277 cosgaHo OTKpbITOE akuuoHepHoe o6LecTBO
«bapaHoBUYckMI KOMOUHAT XNebonpoayKTOBY.

OTKpbITOE @KLMOHEepHOe OOLLEeCTBO — 3TO OAHa M3 OpPraHM3auUMOHHO-MPAaBOBbLIX (HOPM NPeanpUSTUR.
OHo co3gaeTes NyTeM LieHTpanM3aunmn eHeXHbIX cpeacTs (06beanHeHns kanutana) pasnuyHbIX fnuL, npo-
BOOUMOWN NOCPEOCTBOM MPOAAXU aKUNA C LIeNbio OCYLLECTBEHUA XO3ANCTBEHHOW OeATENbHOCTU U Nonyye-
Ans npubelnm [3].

B pesynbTate npoBeAeHVsT akUMOHMPOBaHUSA NPeanpuATvs akumm KoMbuHata Obinm nogeneHsl Mexay
rocyqapcTBOM 1 (hM3NHECKUMU NNLLEMMU.

CTpyKkTypa pacrnpegeneHus akumi kombmHaTa npeacTtasneHa B Tabnuue 1.

Tabnuvua 1. CTpykTypa pacnpegenerms akumn OAO «bapaHoBuyxne6onpoaykt» Ha 1 Hosabpst 2012 roga.

Ne . Kon-Bo akuun
n/n Hepxartenu akumn P 5%
1 B cobctBeHHocTH Pecnyonuku Benapycb 180978 75,19
2 B cobCTBEHHOCTU HOPUANYECKUX ML 23501 9,76
3 B cobcTBEHHOCTU (DU3NYECKUX NUL, 36221 15,05
4 HepacnpegeneHo akuumn 0 -
Bcero: 240 700 100
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