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OB30P PbIHKA JIN3UHTOBDBIX YCIIYT
PECNYBJINKU BEJIAPYCb

Mo nToram 2012 r. benctatom 6611 U3AaH odULMaNbHbBIA COOPHUK «JTU3NHT
B Pecnybnuke Benapycb B 2012 rogy», NOAroTOBNEHHbI Ha OCHOBe obuLm-
anbHOW CTaTUCTMYECKOW OTYETHOCTU. OH copepXXnT NosiHyto nHdbopmauuio o
LeATeNIbHOCTU NIM3MHIOBOW OTpacny, 6a3upyoLyoca Ha oTyeTax no dopme
1-¢ (MM3KHT), NpefoCTaBNEHHbIX TM3VHIOBLIMY KOMMaHUAMU 1 6aHKamu. [ns
CpaBHEHMA C JaHHbIMY NpeblayLWwmnx neT NpuBoanM COOTBETCTBYIOLME Napa-
meTpbl 2012 rofa € yueToM Hanora Ha 40OaBIEHHYIO CTOUMOCTb.

B npowwnom rogy Ha pbIHKe NM3UHra coXmnacb JOBOSIbHO MPOTUBOPEYN-
BaA cutyauma. C OQHON CTOPOHbI, Ha PbIHOK BANAN OTNOXEHHbIN cnpoc 2011
roga, Korga JIM3NHroBble KOMMAaHUM NOYTU 6 MeCALEB He 3aK/yann HOBbIX
porosopos. C apyron CTOpoHbI, Ha NpoTAXeHun Bcero 2012 roga CTOMMOCTb
KpeauTHbIX pecypCcoB He ornyckanacb Huxe 40 npoueHToB rogosbiX. JIN3nHK
nog 45 NPoLEHTOB rofOBbIX U Bbille C1abo NpuBMieKan NoTeHUMaNbHbIX Nn-
3uHrononyvatenei. Pabotanv B 0CHOBHOM KOMMaHUKW, HOMUHPOBAaBLUUE NK-
3MHrOBble NNaTeXun B BanioTe C onnaTon 6Genopycckumu pybnamm no Kypcy
HauunoHanbHoro 6aHka. OfHOBpeMeHHOe Hanuure Kak YCKOpAILWKMX, Tak 1
3amMeAnALMX pa3BuTMe Nn3rHra ¢pakTopoB OTPasmiIocb Ha obbeme HOBOro
6usHeca B 2012 roay.

B 3TVIX CNIOXKHBIX YCNOBUsIX 6ENOPYCCKM NU3NHIOJATENAM YAanoch rno-
Ka3aTb MOMOXUTENbHYIO AUHAMIKY, Kak B HaLMOHabHOW, Tak 1 B CBO6OAHO
KoHBepTUpyemon Bantote. O6beM HOBOro 6M3Heca WAN CTOUMOCTb 3aKiio-
UeHHbIX 3a rofj AOrOBOPOB M3UHra coctasmn 10 599 238 mnH. pybneii nnm no
CpepHeB3BeLleHHOMY Kypcy eBpo 3a 2012 rog — 983.5 mnH. eBpo. B py6ne-
BOM 3KBMBaneHTte npupocT K 2011 rogy coctasun 54%, B BantotHoOM —-15%. K
COXaJleHuIo, B NMPOLLIOM rofy He yaanocb npesbicntb pesynbrat 2010 roga B
1 014 mnH. eBpo. [ons n1M3uHra B oblem o6beme MHBECTULNIA B OCHOBHOM
KanuTan cHm3mnacb Ha 0,6% n coctaBuna 7,0%. 1o oTHOLWeEHUIO K 3aTpaTam
HanpaeJ/ieHHbIM Ha NpuobpeTeHne MalnH, 060PYAOBaHUA N TPAHCMOPTHbIX
cpencTs gona nusnHra coctasuna 15.3%. B BanoBom BHYTpeHHeM MpoayKTe
[ONA NU3UHra cHM3uNach 1 coctasuna 2,0% (Tabnuua 1). CpegHanA ueHa goro-
BOpa JIM3uHra Bbipocna ¢ 1,3 mnpa. pyonen B 201 1roay, fo 1,8 mnpa. pybnein
B 2012 ropy.

Tabnuua 1. O6sem Hoso20 6u3Heca 8 2008-2012 2e.

2008r. 2009r. 2010r. 2011r. 2012r.

O6bem HOBOro 6r3Heca 3082.3 2033.6 4061.2 6877.5 10600.0

(mnpa. py6.)
(MnH. eBpO) 1014 854 983.5




l'__'o"’u‘;”e” POCTa KNPEABIAYWEMY | L7904 -349% +100% | +69% +54%
Hona B obuiem obveme uHBECTU- | g 39, 4.7% 7.5% 7.6% 7.0%
L1 B OCHOBHOW KanuTan (%)

Jlons & BB (%) 2.4% 1.5% 2.5% 2.5% 2.0%

O6beM HoBoOro 6usHeca

10600

6877,5
4061,2
3082,3
2033,6
1012 - 1014 854 983,5
| : | Bl
2008r. 2009r. 2010r. 2011r. 2012r.
OMnpga.py6. 3082,3 2033,6 4061,2 6877,5 10600
EMnH.espo 1012 511 1014 854 983,5

Mo Tpaguumn cpaBHMM MoKasaTenu pbiHKa IN3MHra Halewn cTpaHbl C aHa-
NOTMYHBIMK NOKa3aTenAamn cocefien. Hawm poccriickne napTHepbl NPOXUAN
2012 rog nof 3HaKOM OXugaHua BTOPOW BOJIHbI KPU3MUCA, YTO HE MOIO He
CKasaTbcA Ha obbemax HoBoro 6u3Heca. Moka oduUManbHbIX pe3ynbTaToB
2012 roga HeT Hu B Poccnn, H B EBpone, CpaBHMM CTeNeHb pa3BUTUA NN3NH-
ra B Pecny6nuke benapycb no gaHHbim 2011 roga. OCHOBHbIM NapaMeTpom,
onpefenAlLWnNM cTeneHb pasBUTUA NN3MHIA B CTPaHe, ABNAETCA OTHOLIEHNe
o6bema HoBoro 6usHeca K BBI. Ecnu cpaBHMTb no ntoram 2011 roga fosnto
nu3mHra B BBIM y Hawwmx napTHepoB no TaMoXXeHHOMY COlo3Yy 1 Y Hawmx 6nu-
XKanwmx cocefen, To cutyauma cnegytowan: benapycb (854 MnH. eBpo) - 2.5%,
KazaxcTaH (228 mniH.eBpo) - 0,18%, Poccna (18 124 mnH.eBpo) — 1,4%; Ykpaun-
Ha (635 mnH. eBpo) — 0,55%. Kak BMAUM, ypOBEHb «MPOHMKHOBEHMAY NIM3NHTA
B 3KOHOMWKY CTpaHbl B Pecnybnuke benapycb camblii BbICOKWI cpeamn CTpaH
CH.

Ona ctpaH EBponbl HOBbIW NN3UHFOBBIN 6K3HEC gocTur 256,6 MUNIMapaos
eBpo. YTo AeMOHCTpMpyeT 3aMeTHbIN POCT Ha 7.7 % no cpaBHeHuto € 237,5
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munnmapgamu B 2010. Mostomy, pesynbtaTbl 2011 roga nokasblBaloT, YTO NK-
3UHIOBbIA PbIHOK NPOAOIXKNA CBOE BOCCTAaHOBMIEHUE, yNyyllan nokasaTenu
2010 ropa. CpefiHee oTHOLWEHMe ob6bema HoBOro 6usHeca K BBI1 B cTpaHax
Esponbl no ntoram 2010 roga coctasmno 1,46%.

MpuBegem nokasatenun o6beMa HOBOro Gr3Heca Halnx 6vKanLWKnX co-
cefein. B Poccun B 2011 rogy 3akntouyeHo JOrOBOPOB NM3KHra Ha cymmy 18 124
MWISIMOHA BP0, UTO NOYTK Ha 65% Gonblie, yem B 2010 rogy. YkpauHa ¢ 635
MWIJIMOHaMM eBPO MoKasana pocT K 2010 rogy Ha 258%. lNonblua npesbicuna
noka3satesib 2010 roga Ha 10,6% v gocTrria o6bema HOBOro 6usHeca B cymme
7 558 mnnnuoHa espo.

Kak v B npeabigyLure rogbl, OCHOBHYIO MacCy AOrOBOPOB, 3aKJl0YeH-
Hbix B 2012 rogy coctaBuny forosopa GrHaHCOBOrO IN3MHIA, U3 HUX:
- noroBopa cybnusmHra — 0,3%;
- LOrOBOpPa BO3BPATHOIO Nn3nHra — 9,7%;
- lOroBOpa MexayHapoaHoro nnsuvHra — 2,3%.

OTHoweHune o6bema nusunHra K BBl (otaenbHblie cTpaHbl) %.
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Source: IFC Leasing markets Survey, Jordan Leasing Project, 2007.

B nocnegHue Tpu roga BbICOKUMYM TEMMAaMUN POC 06beM MeXayHapoa-
Horo nusmHra. B 2012 rogy o6bem 3aknioUYeHHbIX 3@ rof AOrOBOPOB MeXAY-
HapOAHOro NIN3MHra BbIPOC NO cpaBHeHuto ¢ 2011 rogom Ha 66%. MNpuyem,
55,7% porosopoB 3akntodeHo ¢ pesugeHtamu CHI n 44,3% - ¢ pe3ngeHTamu
JanbHero 3apybexbs.

BTopbiM BaXHbIM NoKa3saTenem pbiHKa ABAAeTCA 0O0bem JIM3NHIOBO-
ro noptdensa Ha KoHew, oTyeTHoro roga. Ha 31 gekabpa 2012 roga cymmap-
HbIll 06bEM 00A3aTeNbCTB NM3NHrononyyartenen coctasun 16 136 826 MiH.
py6neii. PocT k 31 gekabpsa 2011 roga coctaBun 47%. OTHOLEHWE BENNYUNHDI
nu3nHroeoro noptdena Kk 06bEmMy HOBOro 6MsHeca xapakTepusyeT AUHAMUKY
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pocTa nu3uHra. Mo ntoram 2012 roga 3ToT NapameTp coctaBun 1,52 pasa (Tab-
nmiua 2).

B 2012 rogy npoaomkmnocb CHUKEHVE YPOBHA NPOCPOUYEHHOW 3a0MKEH-
HocTu ¢ 13% B 2009 rogy Ao 8% B 2011 1 4,8% B 2012 rogy. OcHOBHaA macca
3a0/IKEHHOCTM MPUXOAUTCA Ha IN3MHT CENbCKOXO3ANCTBEHHOW TEXHMKN MO
rocnporpaMmmam.

bonblie Bcero JOroBopoB 3aknouuan AMsnHrogatenu ropoga MmHcka -
86,6%, pocT Kk 2011 rogy — 53%, Ha BTOpoM MecTe nu3nHrogartenu bpectckon
obnactu - 6,0%, pocT — 126%, 1 3amMbIKaloT TPOWNKY JIMAEPOB NN3MHIOZATENM
lomenbckon obnactn — 3,7%, pocT — 50%.

Tabnuua 2. O6vem 1u3uH208020 nopmebess 8 2007-2012 22,

Ha31.12. | Ha31.12. | Ha31.12. | Ha31.12. | Ha31.12.

Mokasarenu 2008r. | 2009r. | 2010r. | 2011 | 2012w
O6pem nM3MHrosoro noptdens 3833 4143 5640 10974 | 16137
(mnpa. py6.)

PocT k npegbiaywwemy rogy (%) 57% 13% 36% 95% 47%
OTHOLUEHME BENNUYNHDI JIN3VHIO-

BOro noptensa Kk o6bemy HOBOro 1.24 2.04 1.39 1.60 1.52
6u3Heca

Ecnn Ha npoTaxeHnn nocnegHux OecATV NieT YCTOMUYMBOWN TeHAeHLUMen
ObINO CHUXEHME Ao GaHKOB-NN3NHroaaTeneln B obuiem obbeme NN3NHIO-
BbiX onepauui, To 2012 rog ctan B 3TOM MnjaHe ucknodeHnem. B 90-e rogbl
6aHKM-NTM3NHIoAaTeNN KOHTPONNPOBANM OKONO 75% pblHKa NW3nHra, B 2007 —
39%, B 2011 - 4%. B 2012 rogy 6aHKu HapacTuim obbembl 2011 roga Ha 983%
1 3aHANN Ha PbIHKE NIN3NHra Huwy B 25,5%.

CoxpaHunnacb cnoxmsianaca B 2011 rogy CTpyKkTypa NpeaMeToB JIN3MHra.
[ona nn3unHra TpaHCNOPTHbIX CpeAcTB cocTaBuna 59,0% pblHKa, MalUHbI 1
obopyposaHue — 33,7%, 3gaHnA 1 coopyeHuns — 6,6% u npovee — 0,7% (Ta-
6nunua 3).

Tabnwvua 3. PacnpedesieHue no 8udam npedmemos JIU3UHaa.

lopbl
2008 2009 2010 2011 2012

Buabl npeagmeToB NU3nHra

3paHua n coopyxeHusa (%) 10.8 17.9 10.3 6.4 6.6
MaLuvmHbl n o6opyaoBaHme (%) 61.7 55.6 48.6 314 337
TpaHcnopTHble cpefcTBa (%) 27.0 25.9 40.9 62.1 59.0

OcTtanbHoe (%) 2.0 0.5 0.6 0.3 0.7




PacnpegeneHue no BMaam npeaMeToB NIM3nHra

3oaHua u
COOpYXeHUsA

B MawwuHbl u

0,
33,70% o6opynoBaHue

H TpaHcnopTHbIe
cpeacTBa

B OctanbHoe

6,60%

0,70%

B cBA3YM C yBenuueHviem fosiv 6aHKOB Ha PbIHKE JIM3MHIa, HECKONbKO U3Me-
HUNACb 1 CTPYKTYpPa NCTOYHMKOB GUMHAHCMPOBAHUA JIM3UHIOBbIX ONepaLuii:
60% cocTaBuM 3aeMHble cpeacTsa 1 40% — COOCTBEHHbIE.

Mo utoram 2012 roga OTYETHOCTb NpefocTaBuNu 166 KOMMaHUN.

METOAUKA NPOBEAEHNA PEUTUHTA

Mpw NpoBefeHNY PenTUHIa NU3UHIOBbLIX KOMMaHWi 3a 2012 r. 6bina npu-
MeHeHa MeTOoAMKa, MCMOJb30BaBLUIAACA MPU NPOBEAEHUN PENTUHIOB 3a
2007 - 2011 r.I. (C y4eTOM M3MEHEHUN N KOPPEKTUPOBOK, NPON3BEAEHHbIX
B2011r.).

B ocHOBY cocTaBneHus penTrHra Gbiny NONOXKeHbl CneaytoLie nokasare-
nw:

— 06BemM H08020 Gu3Heca — COBOKYMNHasA CTOMMOCTb 3aKJIOUEHHbIX B Te-
yeHue roga nnsnHrosbix gorosopos (c HAC);

— JIU3UH2086bIl nopmdgens — Tekylaa cymMa 06A3aTenlbCTB Ha KOHeL
rofa B COOTBETCTBUM C rpadukaMun NN3MHIOBbIX MaTeXeW Mo HesaBepLUIeH-
HbIM B TEYEHME rofla NMU3VMHIoBbIM JOrOBOPaM, HE3aBUCKMMO OT haKTUUYeCcKom
onnatbl (c HOC);

— o6®em noJiyyeHHbIX 3a 200 JIU3UH208bIX nNJlamexell — CrMCaHHanA
3a OTYETHbIW rof CornacHo rpaduKam NIM3MHIOBbIX NnaTexen cymma obsA3a-
TENbCTB MO AOroBOpPam fIN3MHra, AeNCTBYIOWMM Ha KOHeL, OTYETHOro rofa, a
TakXe cyMma 06A3aTenibCTB Mo JOrOBOPaM JIM3UHIA, KOTopble OblIv npekpa-
LWeHbl (PaCTOPrHyTbI), 3aKOHYEHbI B TEYEHMEe OTYETHOro rofda, CPOK MCNosHe-
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HUA KOTOPbIX HAaCTYNWA paHee JaTbl MpeKpalleHua Aorosopa (BKnoyasa Bbl-
KYMHYI0 CTOMMOCTb NpeameTa nun3smHra) (¢ HAC).

Bce npuHATble ANA OUEHKM MnoKa3aTeNn OTPaXkaloT KONUYECTBEHHbIe
acneKTbl IN3UHroBOro 6m3Heca, HoO 06nagaloT PasIMUYHON HaNPaBNEHHOCTbIO:
o6bem HoBOro 6usHeca xapakTepu3syeT MacluTab BefleHNA TM3NHIOBOIN KOM-
naHven 6usHeca B OTYETHOM MNepuoge, No BesIMYnHe NM3MHIoBoro noptdens
MOXXHO OLIEHUTb MEePCNeKTUBHYI YCTONUYMBOCTb MONOMKEHWUA KOMMAHWUW Ha
pblHKe, MO BeNMUMHEe NOMyYeHHbIX 3a rof IM3UHIOBbIX MnaTexen — MaclTab
BefeHVA 6u3Heca B MpOLWIbIX MNeprofax BPemeHu, YTo No3BOMAET CUMTaTb
BbI6GpaHHbIN Habop NoKasaTenel cbanaHCMPOBaHHbIM.

BcnencTtBne HeofMHaKoBOW 3HAUYMMOCTM BblGpaHHbIX MOKa3aTenen AnA
OLEHKWN MecCTa NIM3UHIOBOMN KOMMNAaHWM Ha PblHKE B OTYETHOM Nepuoge rnoka-
3aTenAm NPUCBaMBAlOTCA criedyloLne Beca:

1. O6wvem HoB020 6u3sHeca — 500.

2. JlusuHzoesiii nopmgpens — 300.

3. O6®Bem nosy4veHHbIX 3a 200 /IU3UH208bIX nIamexeli — 200.

[nAa ceBefeHNA yKa3aHHbIX NOKasaTenen B eANHY0 PEeNTUHIOBYIO OLIEHKY,
OCyLLeCTBNIAETCA NX NpuBeAeHne K 6e3pasmepHoOMy BUAY NyTeM LUKaNANpOBa-
HUA No cneaytoulen opmyne:

ai B amin

k. =

1

a

max amin

k. — 6e3pasmepHasn OLeHKa MHTepecyioLLero napameTpa Ans An31HroBoi
KOMMaHWM C i-M NOPALKOBbIM HOMEPOM;

a, — 3HaYeHVe MHTepecyioLLero NoKasartensa [An1A JIM3MHIOBON KOMMNaHWN
C i-M NOPALKOBbIM HOMEPOM B Be/IMYMHAX N3MEPEHMA AaHHOro nokasaresns
(Hanpumep, B MITH. py6.);

a_ - Hambonbluee 3HaUeHVe NHTepecyoLlero NnokasaTens cpeam Bcex -
3WNHIOBbIX KOMMaHWI, BOLLEAIWVX B AMAMNa3oH UCCef0BaHns;

a_. —HaMMeHblLee 3HaueHVe NHTepecyoLero NokasaTens cpeam Bcex -
3UHIOBbIX KOMMaHWUN, BOLLEALWVX B AMAMNa3oH NCCeaoBaHna.

Takum 06pa3om, Kaxxgor KoMnaHUm MoryT 6biTb NprYcBOeHbl be3pa3mep-
Hble OLIEHKW MO KaXAoMy MHTepecytoleMy napaMeTpy B MHTepBane oT HynA
(ans KomnaHuK, obnaaaloLllen MUHUMANbHbIM MOKa3aTenem 13 BCero amana-
30Ha UccnefoBaHMs) 40 eanHULbI (419 KoMNaHuK, ob6nagatoLLer MakcMmasb-
HbIM NoKa3aTefieM 13 BCEro Anana3oHa uccienoBaHus).
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MNpucBoeHne peTUHIOBOM OLEHKM NPOU3BOANTCA C MPUMEHEHWEM Che-
aytolen penTuHrosom Gopmyrnbl:

R =k -500+k’-300+k -200

R - pesynbTupyowasn peiTMHroBasA oUeHKa 4J1sl JIM3MHrOBOW KOMMAHMM C

I-M NOPAAKOBbIM HOMEPOM;

k! - 6e3pasmepHasn oueHKa o6bema HOBOro 6Gu3Heca AnsA JM3VHIOBON
KOMMaHWn C i-Mm NopAAKOBbIM HOMEPOM;

k? — 6e3pa3mepHas OLIeHKa IM3MHIOBOro NOpThens AN NN3NHroBoN KOM-
MaHWK C i-M NOPAAKOBbIM HOMEPOM;

k? - 6e3pa3mepHas oLieHKa 06bema NoyUeHHbIX 3a Fof] IM3UHIOBbIX Ma-
TEXEN ANA NIN3NHIOBOU KOMNaHUN C I-M NOPAQAKOBbIM HOMEPOM.

Takum obpasom, ntobas yuacTBOBaBLUAA B PEATMHIE KOMMAHNUA MOXET Ha-
6paTb OT HyNA fo TbicAux 6annos.

YuuTblBas, UTo Lienbio NPoBeAeHNsA PINTUHIOBbIX MCCeA0BaHUN TU3NHTO-
BOrO pblHKa ABMAETCA BbIABEHUE XapaKTEPHbIX A5 HErO TEHAEHLUWIA, nonyye-
Hrie 0606LWaloLWMX AaHHBIX MO PbIHKY B LIEMIOM U PaHXXUPOBaHME YYaCTHUKOB
P3WTVHIa No NapameTpam, XapakTePHbIM UMEHHO AJ1A JaHHOTO PbiHKa B CUMY
ero cneynduryeckmx ocobeHHOCTEN, NPY NPOBEeLEHUN NCCNeAOBaHW B AO-
MOSIHEHMWE K PENTUHTY JIN3UHIOBbLIX KOMMaHWUiA 6bin NpoBefeH pAL PIHKMHIO-
BbIX COMOCTaBNEHUI NO JOMONHUTENbHBIM NMapaMeTpaM, XapakTepur3yoLwmum 1
ONVCHIBAIOLLMM KOJIMYECTBEHHbIE 1 KaueCTBEHHblE MapaMeTpbl U pesysnbTaThl
NN3VHIOBOWN [eATenbHOCTY, 3PPeKTUBHOCTb N GUHAHCOBYIO YCTOMUYMBOCTb
NIN3NHIOBbIX KOMMAHWIA.

AnA 0ONONHWUTENbHOW OLEHKU KONMUYECTBEHHbIX MapameTpoB U 3ddek-
TUBHOCTW NIM3NHIOBON JEeATENIbHOCTU ObIIN MCMONb30BaHbl Criefyiolme no-
KasaTtenu:

— cpedHAA cmoumMocmb 002080pa NU3UH2A — ONpefenAnacb nNyTem otT-
HoleHna obbeMa HOBOro GU3HeCa U KONMYECTBA HOBbIX OFOBOPOB JIN3WHIa;

— memn pocma 6u3Heca — OTHOLUEHME IN3NHTOBOro NopTdens Ha Ko-
Hel roAa K BeMUYnHe M3MHroBoro noptdensa Ha Havyano roga;

— memn pocma o6vema H08020 6uU3Heca — OTHOLIEHNE 06 bema HOBO-
ro 6mM3Heca B aHanM3NpyeMoMm rogy K BennyvHe o6bema HoBoro 6usHeca B
npegLwecTByoLem rogy;

— 0ons npocpoyeHHoOU 3a00/IKeHHOCMU — OTHOLIEHVE MPOCPOYEeH-
HOW 3a[JOJIXKEHHOCTY MO JIN3VHIOBbIM MJlaTeXKaMm K JIM3UHroBoMy noptdento;
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HononHntenbHO 6bl110 npoBeaeHO CoCTaBJ/IEHNE POHKUHIOB ANA BblABNE-
HWA NNAepoB B KOHKPETHbIX cerMmeHTaX pblHKa B YaCTu BUAa npeameToB Nn-
3WHra.

D,J'IFI OLEHKN (I)VIHaHCOBOVI yCTOVILIVIBOCTVI JIN3UHIOBbIX KOMMaHWUI ObINN UC-
NoJZIb30BaHbl cnegyloune nokasatenn:

— OMHouWweHue JIU3UH208020 nopmdens K 06veMy Ho8o20 6usHeca —

XapaKTepunsyet ANHAMUKY Pa3BUTUA KOMMNaHNN N ee NEPCNEKTUBHYIO (I)VIHaH-
COBYI0 YCTOMUMBOCTb;

— 8€eJ/IUMUHA YUCcmbiX aKmueoe — XapaKTepusyeT BeJINYNHY NpeBbllle-
HMA CTOMMOCTWN aKTUBOB Haj, CTOMMOCTbIO BCEX 0653aTeNbCTB KOMMaHWY;

— yyacmue co6cmeeHHbIM KANUMAAOM 8 (PUHAHCUPOBAHUU IU3UH20-
8bIX NPOEKMOB — OTPaXKaeT YCTONUMBOCTb KOMMAHMMN K BO3MOXHbIM Koneba-
HUAM GUHAHCOBOrO PbiHKa (oMpeaenanocb No aone cobCTBEHHbIX CPeacTs B
o6Lwem ob6beme PUHAHCUPOBAHNA).

Tabnuua 4.
YYACTHUKU PEUTUHTA
o Opr.-npas. Mepuoa Konuve- PeruoH
n/n HaumeHoBaHMne KomnaHumn bopma pa6otbi Ha | cTBO pa6oT-
PbIHKe, net HUKOB
1 | ABAHTAPA NIN3UHT 3A0 3 31 MuHck
2 | ABTONPOMAWN3UHF 000 10 6 MuHck
3 | AraTansuur 000 2 1 MuHck
4 | ArponusuHr OAO 6 20 MuHck
5 | ArpoduHaHc 000 4 8 Bopucos
6 | AKTUBAN3SUHT 000 10 28 Bpect
7 | ApTnusuHr yuyn 11 3 fomenb
8 | ACB Jlusunr yyn 8 46 MwnHck
9 | Actpa-JiusnHr 000 7 3 MuHck
10 | BHB Jlusunur 000 7 3 MuHck
11 | Mukpo Jinsuur nooo 4 15 lfomenb
12 | Byr-Jlusuur 000 18 13 Bpecr
13 | Bect JIusuur K::ﬁ';:zﬁ 10 35 Mukck
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BHelnHe3KOHOMMNYecKas

14 JInsnHrosaa Komnauusa ooo 3 1 Mukck
15 | BTB Jlusunr OAO 5 1 MuHck
16 | MMOBAJ nusuHr 3A0 1 3 MuHck
17 | A3H UuBecT 000 1 1 MuHcK
18 | UnTenneKkT-JInsuuHr CO00 8 5 MuHcK
19 | MHTEPKOHCANTIU3SUHI C000 5 3 MuHck
20 | Nlmpa-CepBuc 000 15 23 Nnpa
21 | Jliokcnnsuur 000 9 4 MuHck
22 | AJIK JIU3UHT-CEPBUC» 000 21 6 Bute6ck
23 | Mo6MABHDI NN3UHT K:z‘:;:?m 9 20 MuHck
24 | OTKpbITaa NMHUA 000 5 7 MuHck
25 | NMpembepnusnHr OAO 14 30 MuHcK
26 | NMpomaBTOCTPOMANSMHF 000 8 13 MuHck
27 | NMpomarponnsmuHr OAO 12 111 MuHck
28 | PanddaiizeH-JInsuHr CO00 7 20 MuHcK
29 | Peco-benJlusunr C000 6 17 MuHck
30 | TeppanusuHr 000 2 MuHcK
31 | ®uHnpodur 000 3 4 MuHcK
32 | LleHTpoumnopTt CO00 1 MuHck
33 | IOHUKOMAUN3UHT 000 7 10 MuHck

PEUTUHT JIN3UHIOBbIX KOMMAHUI

B npouecce NogrotoBKM penTHra NM3MHIroBbiX KOMMaHMA O6bINO YCTaHOB-
NEHO, YTO aKTMBHO K KOHUy 2012 r. Ha npodeccnoHanbHOM OCHOBE NN3UH-
roBbIMU OMepaLuaMU 3aHUMANUCh NNLb HeMHOrM 6onee 40 NM3UHIOBbIX
KOMMaHun. [lnA ocTanbHbIX NpeanpuATyiA, KoTopble coBepwanu B 2012 r. nu-
3MHrOBble onepaunn, IN3NHT ABAAETCA TONbKO OAHUM U3 BUAOB SKOHOMUYeE-
CKOW [eATeNIbHOCTY, U He 3aHMMAET CYLLeCTBEHHYI0 Joso B obliem obbeme
aKTMBHbIX XO3ANCTBEHHbIX onepauuii NpeanpuATUA.

M3 onpoleHHbIX B npouecce paNTUHIOBbIX UCCNeAOBaHNN JIN3NHIOBbIX
KOMMNaHUM TONbKO 33 NU3nHrogaTens, BKOUaA rpynnbl KOMMaHURA, 13 onpo-
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WeHHbIX 40 U3bABUIM FOTOBHOCTb NPefoCTaBUTb GUMHAHCOBYIO OTYETHOCTb
[ONA CBOEro yyacTna B penTrHre (MOoMHbIA CNMCOK YY4aCTHUKOB PenTUHra npea-
CTaBJieH B Tabs. 4.) MoTBaMu HeXeNlaHWA yYacTBOBATb B PINTUHIE, B OCHOB-
HOM, SIBAISININCb HEHOMbLUME 0ObEMbI IM3VMHIOBBIX OnepaLi.

MprumHOM CyWweCTBEHHOrO PacxoXAeHNA Mexay YNCIOM NpegnpuaTui,
ocywectenaswux 8 2012 r. AN3NHroBble onepaunmn B KauecTse NM3nHrogatens
(Mo paHHBIM rOCyfapCTBEHHOM CTaTUCTUYECKON OTYETHOCTU) U BbIABIIEHHbIX
npu NpoBeeHN PENTUHIOBbIX NCCefoBaHN GaKTUYECKM paboTatoLwumx nm-
3MHIOBbIX KOMMaHWI ABNAETCA B OCHOBHOM TO, YTO MHOrMe NpeanpuAaTia B
2012 r. ocyLwwecTBAANN AN3NHIOBbIE OMepauUnn He cucTemaTnyeckm, N NCKIIo-
UYNTENbHO ANA peanusauun cneyunanbHbIX WY BHYTPUBEOAOMCTBEHHbIX 3ajau
B paMKax oCyLlecTBfieHnA cBoel GMHAHCOBO-XO3ANCTBEHHON AeATENIbHOCTH.
Takve npegnpuATUA, No 60bLIOMY CUYETY, He MOTYT 6blTb NPU3HaHbI Npodec-
CMOHaNbHbIMW YYaCTHUKaMM pblHKA NM3uHra. B uenom komnaHun, npuHAB-
LIKe yyacTme B PerTUHre, No cyTn, GOpMUPYIOT NPodeCcCUoHanbHbIA PbIHOK
nu3snHra B Pecnybnuke benapych (B cermeHTe NMM3MHIroBbIX KOMMaHWi 6e3 yve-
Ta GaHKOB-NN3MHrofaTesNel), YTO NO3BOJIAET NMPU3HaTb HACTOALWMI PENTUHT
penpe3eHTaTUBHBIM M OOBEKTUBHO XapaKTEPU3YIOLWMM COCTAaB YYaCTHUKOB
6enopPyCCKOro pblHKa IN3UHIOBBIX YCIYT Y UX MECTO Ha fAHHOM PbIHKeE.

PenTUHr NN3MHroBbIX KOMMNAHWI, MOCTPOEHHbIN HA OCHOBE UX OTYETHOCTU
B COOTBETCTBMW C NPUBEAEHHOW B NpeablayliemM pasgene MeToauKon, npea-
cTaBneH B Tabn. 5. Mo cpaBHeHMtO ¢ NpeabIayLIMM PEUTUHIOM Jo6aBUNaCh UH-
dopmauma no wectn HoebIM yuacTHKam: OO0 «ArpodurHaHc», 3A0 «JIOBAN
nmsnHr», 000 «[3H WHBect», 000 «Jlnpa-Cepsuc», 000 «AJTK «JTU3UHI-
CEPBNC»», OO0 «TeppanusnHr». B COBOKYMHOCT Ha YKa3aHHble KOMNaHWW
npuxoautca 0,8 % obbema nunsnHrororo noptéoena u 1,8 % obbema HOBOro
O6U3Heca y4aCTHUKOB PeNTUHTa.

B 10 e BpemA ogHa KOMNaHWA — yyacTHMLA PenTUHIa NPOoLWIoro roga -
3A0 «BINC-nu3umHr» (10 mecto no utoram pertnHra 2011 r.) He NpuHANa yyva-
CcTne B pewnTtuHre. [Mpn 3Tom ee nM3uHroBbi nopTtdenb B 2011 1. cocTaBnan
1,36% nu3smHrosoro noptoens u 0,5 % obbema HOBOro 6U3HECa Y4aCTHUKOB
pentnHra. HesHauntenbHaa 4ONA JAHHOW KOMMAHUN B COBOKYMHOM NN3UHIO-
BOM nopTdene He Moria NPMBECTU K CKONb-HUOYAb 3aMeTHOMY BIIMAHUWIO Ha
UTOrOBble pe3ynbTaTbl, XapaKTepunsytoLlme cocToAaHe 6eflopyCcCKOro M3nH-
roBOro PblHKa B LIeSIOM.
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PacnpepeneHmne yyacTHMKOB penTrHra No permoHam benapycu BbirnaguT
cnegyowum obpasom:

r.bpect -2 (6%).

r.Butebck - 1 (3%).

r.fomenb - 2 (6%).

lpopHeHcKkasa obnactb — 1 (3%).

MuHckas obnactb — 1 (3%).

r. MMHCK — 26 (79%).

BuaHO, UTO NU3NHrOBbIE KOMMAHUN NPEVMMYLLECTBEHHO PacrosioXeHbl B
r. MuHcke. KomnaHmm, HaxogAaLwmecs B OCTalIbHbIX pernoHax pecnyonmkum co-
CTaBAAT TONbKO 21% OT 06LLero KoNMyecTsa y4acTHUKOB penTuHra. B2011 .
3TOT nokasaTenb paBHANCA 14,3%, B 2009r. - 25%, a 8 2008r. — 25,9%.

W3 KoMnaHwWi, NPUHABLINX yYacTue B perTuHre, 10 KomnaHuii paboTtatot
Ha pbiHKe 10 n 6onee net (30,3 % oT 06LEero Yncna yyactHmMKoB), 14 Komna-
HWI — oT 5 go 10 net (42,4 %), 9 KomnaHui — meHee 5 neT (27,3 %). MNpn 3ToMm
13 10 KOMMNAHWI — TUAEPOB PENTUHIA HET HM OJHOW KOMMaHWW, paboTaloLen
Ha pbIHKe MeHee 5 neT. OTO NOATBEPXKAAeT MHOMONETHIOW TEHAEHLMIO O Bbl-
Xopie Ha nepBble ponu 6onee ONbITHbIX KOMMNaHWUA.

PacnpepgeneHune nusmHrononyuatenen no pervoHam benapycn Bbirnagur
cnegyownm obpasom:

r.bpect n bpectckas obnactb - 451 (10,70 %).

r.Butebck n Butebckaa obnactb — 203 (4,82%).

r.fomenb n flomenbckas o6nactb — 169 (4,01 %).

r. lpoaHo 1 NpoagHeHcKas obnactb — 248 (5,89%).

MwuHckaa obnactb — 1388 (32,95%).

r. Morunes n Morunesckas obnactb — 212 (5,03%).

r. MnHck — 1510 (35,84%).

3a pybexxom — 32 (0,76 %).

B nepBol nATepKe NU3MHIOBbIX KOMMAHWI YeTbipe KOMMNaHWM OTHOCATCA
K KaTeropum 6aHKOBCKMX, B MepBON fecATKe X BCero natb. K kateropuu He-
3aBMCUMbIX B NEPBOW AeCATKE MOTyT ObiTb OTHECEHbl TPU KOMMNaHUW, 4To B
LiesIoM COOTBETCTBYET OOLLEeeBPONENCKUM NOKa3aTensam, rae Hanbonee Kpyn-
Hble IN3UHroAaTeNN OTHOCATCA MO0 K OaHKOBCKOMY CeKTopy, Tmbo ABnAloTCA
noapasfaeneHnAMN KPYMHbIX NPOMbILWAEHHbIX U GUHAHCOBO-NHBECTULNOH-
HbIX XONANHIOB (K3NTMBHbBIMW IN3NHIOBbIMU KOMMaHuAMM). Bce 310 nosTops-
eT packnag npeabiayLmnx penTUHros.

Pa3pbiB Mmexay nepsbiM 1 NOCNEAHUM MECTOM cocTaBun 966,17 6annos,
YMEHbLUWACA pa3pbiB MeXAy NepBon 1 BTopon natepkamu ¢ 135,75 o 71,25
6annos., a Takxe ¢ 62,6 go 208,05 6annoB yBennUUICA AMana3oH KOMMaHUN
BTOpOW nATepkm (Tabn. 6). Cnegyetr oTMeTUTb, YTO BrniepBble ¢ 2008 . oTMe-
YeH BeCbMa He3HauMTeNbHbIN Pa3pbiB MeXKAY MepBON 1 BTOPOW KOMMaHUAMU
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pelTtuHra — 56,42 6anna. B nepvog ¢ 2008 . no 2011 r. Habntoganacb ycTonumsas
TeHAEHLUA K yBeNTMYEHMIO Takoro paspbiBa (B 2011 r. — 474 6anna, B 2010 1. — 440
6anno., B 2009 r. - 398 6anno., B 2008 r. — 53 6anna). OLHOBPEMEHHO VMe-
€T MeCTO CyLeCTBEHHbIN pa3pblB MexAy nepBbiM/ ABYMA W OCTajibHbIMN 8
KOMMNaHUAMY, BXOAALWUMU B NEPBYI0 AECATKY U MeXay NepBOW AeCATKON U
OCTaNbHbIMU YYaCTHMKaMK perTuHra. Tak Ha nepBble ABe KOMMaHUN PenTuHra
npwxogutca 44,13 % coBoKynHoro obbema HoBoro 6usHeca 1 47,18 % coBOKynN-
HOFO NIM3MHIOBOro NopTdens, Ha KomnaHum ¢ 3 no 10 — 44,79 % COBOKYMHOrO
obbema HoBoro 6u3Heca 1 47,49 % COBOKYMHOTO JIM3UHrOBOro noptdens, Ha
OCTanbHbIX 23-X yYacTHNKOB penTrHra — 11,08 % coBoKynHoro o6bema HoOBO-
ro 6usHeca u 5,33 % COBOKYMHOIo NM3MHIroBoro noptdens. lNpuBegeHHbIe
[aHHble CBUAETENbCTBYIOT O CyllecTBEHHOM nepepacnpenenerdun B 2012 r.
Jonen pbiHKa MeXXay KOMNaHNAMM NepPBON AeCATKM U COXPaHeHUN pa3pbiBa
MeX4y HUMU 1 OCTanbHbIMW YYaCTHUKAMN PerTUHIa.

B 2012 r. no cpaBHeHuio ¢ 2011 r. cOCTaB KOMMaHWI NepPBON NATEPKU
oCTanca npexxHum. Mpomrsowno Nnwb N3MeHeHve NOo3NLUIA KOMNAHUN BHY-
Tpu rpynnbl. 13 coctaBa nepson gecAtky Bbiwno 3A0 «blMC-JInsnHr», He npu-
HABLee yyacTue B pentuHre, 1 sowsno OO0 «OHMKOMAM3UHIY, 3aHABLLee 9
mecTo, (B 2011 r. 5Ta KOMMNAaHWA 3aHUMana 20 MecTo) 1 NPOU3OLLO U3MEHEHNE
No3ULMIA KOMMaHW BHYTPW FPynnbl.

Haunbonee cywectBeHHbIN nogbem B pelitnHre nokasanm OO0 «fOHMKoM-
nn3nHr» (Ha 11 mect ¢ 20 Ha 9 mecT0), OO0 «MUKpPONN3NHr» (Ha 9 mecT ¢ 21
Ha 12 mecTo).

B pentuHrosoli oueHke 6Gonble Bcero pobasunu: YYM «ACH JInsuHr»
(430,07 6annos), OAO «ArponusunHr» (288,78 6annos), COOO «Painddainzen-
JInznHr» (237,64 6annos). bonbuwe Bcero notepsanu: OAO «MpomMarponn3nHr»
(140,38 6annos).

POHKUHI N JIN3UHIOBbIX KOMMNAHUI

OuyeHka KoJlu4yeCcmeeHHbIX pe3syJibmamoes JIU3uH2080li 0essmesibHOCMU

KonnuecTtBeHHble pe3ynbTaTbl IM3NHIOBON AeATENIbHOCTY NO3BONAIOT AaTb
npefcTaBneHne 0 TOM, B KakKUX LIEHOBbIX CEerMeHTax, C Kakumu npeagmeTamu 1
HaCKOMNbKO aKTMBHO paboTaeT KOHKpPeTHasA NMM3MHIoBas KOMMaHWA, YTo B CBOIO
ouepenb MOXET CIY>KUTb OPUEHTUPOM [/l TOTPebuTenell IM3VHIoBbIX YCIIYT.

B Tabn. 7 npvBeaeHbl 0606LeHHble JaHHble NO PaHXNPOBaHMIO yYacTHU-
KOB PEeNTUHIa UCXO[A U3 CPegHen CTOUMOCTU [OrOBOPaA JIN3UHTa.
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Tabnuua 7. CpedHAda cmoumMocme 002080pa /IU3UH2A

N2 n/n HanmeHoBaHune KomnaHnmn 3"aqe"“e’v
MAH.py6nen

1 BTB JlnsnHr 135320,00
2 OHUKOMAUN3MHT 6749,22
3 ACB Jlnsnnr 3343,34
4 MpomarponunsnHr 3156,96
5 ArponusuHr 3108,70
6 Pandddanzen-NmsmHr 1455,09
7 OTKpbITas MUHWA 1230,02
8 Bect JIusunHr 1086,23
9 MpembepnunsnHr 1010,67
10 AJK JIN3NHI-CEPBUC» 960,00
1 JTiokcnnsmHr 854,39
12 [NpomaBTOCTPOMAN3NHT 726,53
13 BHeluHesKoHOMMUYecKas JInsuHroasa KomnaHusa 713,96
14 Actpa-JInsunHr 685,95
15 ArpoduHaHc 621,95
16 TNOBAJ nu3nHr 617,00
17 AraTnusunHr 584,00
18 BHB Nnsuur 572,74
19 LeHTpoumnopt 572,55
20 TeppanusuHr 564,28
21 JInpa-Cepsuc 563,09
22 AKTUBAN3NHT 530,37
23 WNHTEPKOHCANTIU3UHT 491,00
24 ABTONPOMANZNHT 484,16
25 Mwukpo JInsuur 412,65
26 Peco-benJlnsunr 399,74
27 OuHnpopuT 393,07
28 [2H WHBecT 391,07
29 ABAHTAPA NA3UHT 377,00
30 MoOGWABHBIN NN3UHT 332,56
31 ApTAn3NHI 330,71
32 Byr-Jlnsunur 268,31
33 WHTennekT-nusmHr 185,58




21

B Tabs. 8 npuBefeHbl 0606LatoLLMe NOKa3aTeNy PaHXUPOBaHMA No Nnpea-
MeTaM IN3VHra.

Tabnuua 8. O6o6wWaroujue nokazamesu PaHXUpPo8aHus No NpedMemam JU3uHea

Konu- CTommocTb Konnuecreo CpepHAan fdonaB
yecTBO npepMeToB, NbeamMeTos cTOMMOCTb | 06beme
Bupg npeamerta nusuHra KoMna- nepep. Png e ' | npepgmerta | onepa-
M B JIN3MHT, pen. NN3NHra, umn
HU MAH, pY6. BAusuHrep. | o pys.
3paHunA 1 CoopyxeHua 18 223186 104 2146,02 5,26
MawwuHbl 1 0bopyaoBaHue 32 1274369 15377 82,88 30,01
B T.u. oprrexHuka 15 129154 4151 31,11 3,04
TpaHcnopTHble cpeacTsa 33 2748834 6051 454,28 64,73
B T4, eNe3HOROPOKHbIA 2 1282953 1931 664,40 | 30,21
NoABWXXHOW COCTaB
B T.u. rpy3oBble aBTOMOG. 33 1016230 2500 406,49 23,93
B T.u. nerkosble aBTOMOO. 29 393084 1514 259,63 9,26
B Lenom no KomnaHuAm 4246389 21532

PaH)XupoBaHMe KOMMAHMI MO KOHKPETHbIM BMAAM MPEAMETOB JIM3MHra
npuBeaeHo B Tabn. 9 - 15.

Tabnuua 9. 30aHus, coopyeHus, nepedamoyHsle ycmpoticmea

O6wasn Cpenuss fdonae
CTOUMOCTb KonuyectBo CTEMIcIOCTb o6beme
Ne HanmeHoBaHune npeameTos npeamMeTos, VHBECTn-
npeameToB o
n/n KOoMMaHumn nepepaHHbIX | nepefaHHbIX AN3MHra it Kom-
B JIN3UHT, B JIN3VIHT, eA. ! nauum, %
MIIH.py6.
MJTH.pY®6.
1 2 3 4 5 6
1 BTB JInsunur 71417 1 714170 8,39
2 OHMKOMNU3NHT 54160 3 18053,3 62,32
3 PanddanzeH-Nusuxr 36437 20 1821,9 7,59
4 ArponusnHr 28218 7 4031,1 511
5 MNpembepnunsnHr 12028 3 4009,3 20,82
6 ArpoduHaHc 6013 3 2004,3 18,83
7 | JiokcnusnHr 3340 5 668,0 12,93
8 Bect In3nur 3122 2 1561,0 0,98
9 PECO-ben/lnsunnr 1477 21 70,3 0,56
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1 2 3 4 5 6
10 | A9H WHBecT 1463 5 292,6 9,30
11 | ABTONPOMAU3NHI 1317 1 1317,0 9,47
12 | Byr-Jlnusnur 1017 5 2034 3,90
13 | Nlnpga-Cepsuc 996 1 996,0 3,13
14 | UHTEPKOHCANTIN3NHI 977 6 162,8 22,73
15 | AKTUBNN3NHT 497 2 248,5 0,37
16 | ®uHnpoduT 250 1 250,0 1,28
17 | ACB JlnsnHr 237 9 26,3 0,03
18 | ABAHTAPO JTN3VHT 220 9 24,4 0,51
B uenom no komnaHnam 223186 104
Tabnuua 10. MawuHel u obopydosaHue
O6wan crou- Konunyectso Cpeauan (fg')::mse
Ne HanmeHoBaHue mocTe npen- npeameTos, crolmoctb nHBe-
n/n KoMnaHum M:::(BBH::::::_ nepepaHHbIX "f::gr:::s cTuymn
MAH.PYG. B /IN3WHT, ef. MAHPYS, Komn:—
Hum, %
1 2 3 4 5 6
1 ArponusnHr 468614 6977 67,2 84,8
2 | ACb NlnsumHr 259295 3998 64,9 28,0
3 | PanddainzeH-JnsuHr 118564 216 548,9 24,7
4 MpomarponusnHr 101572 918 110,6 70,9
5 | Bect Jlusnnr 61958 72 860,5 19,5
6 MNpembepnn3nHr 33388 1090 30,6 57,8
7 | BTB JlusnHr 31872 6 5312,0 3,7
8 OTKpbITaa nMHUA 28132 211 133,3 73,9
9 | ArpoduHaHc 24915 75 332,2 78,0
10 | AKTUBAU3UHT 24596 155 158,7 18,1
11 | PECO-ben/lnsnHr 14408 260 55,4 55
12 | OHUKOMAN3NHT 13349 73 182,9 15,4
13 | ABAHTAPA JIN3UHT 13089 135 97,0 30,3
14 | byr-Jlusnnr 12133 649 18,7 46,6
15 | TeppanusuHr 11591 23 504,0 92,1
16 | ®uHnpodut 7016 149 471 35,9
17 | ABTONPOMAN3NHT 6003 28 2144 43,2
18 | LleHTpoumnopt 5840 30 194,7 33,1
19 | MoOGUABHbBIN NN3NHT 5222 64 81,6 26,2
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1 2 3 4 5 6
20 | JiokcnuauHr 4632 14 330,9 17,9
21 | Mukpo JinsumHr 4444 75 59,3 13,3
22 | Actpa-JlnsnHr 4089 1022,3 21,0
23 | lnpa-Cepsuc 3823 8 477,9 31,
24 | ApTAN3MHT 2628 25 105,1 52,8
25 | UHTennekT-nu3nHr 2568 33 77,8 8,1
26 | nhsmirosan Konamn. 2490 G
27 | ANIK «JIN3UNHT-CEPBUC» 2175 4 543,8 39,7
28 | A3H UHBect 2161 25 86,4 13,7
29 | BHB JInsunr 1508 13 116,0 4,3
30 | MMOBAJ nu3nHr 1085 8 135,6 52,4
31 | NpomaBTOCTPOMAN3UHT 800 18 44,4 2,7
32 | AratnusuHr 409 13 31,5 7,5

B uenom no komnaHuAm 1274369 15377
Tabnwvua 11.BeiyucsiumernbHas, KONUPOBAIbHAA U OP2MEXHUKA
Obwan cron- | o uecrgo | CPeAMAR tf%?:mae
o | Houwewosawwe | MOCTRTPEAME: | npopuerop, | CTOMMOCTE | ypecry-
n/n Komnauy oo muainr, | NEPSARMMEIX | Loy, | A KO-
MIIH.pYy6. "Y1 man.py6. !

1 | ArponusnHr 111322 1973 56,4 20,1
2 | ACB JlnsuHr 10334 1578 6,5 1,1
3 | ABTONPOMANZUHT 3285 9 365,0 23,6
4 | MpembepnnsnHr 1650 335 4,9 29
5 | AKTUBNU3WHI 912 34 26,8 0,7
6 | ABAHTAPO IN3NHI 646 47 13,7 1,5
7 | Byr-Jlnsnnr 342 80 4,3 1,3
8 | AptnnsuHr 239 15 15,9 4,8
9 | OuHnpodut 125 26 4,8 0,6
10 | PainddanzeH-TInsnHr 122 15 8,1 0,0
11 | A9H WHBecT 70 8 8,8 04
12 | OTKpbITas NMUHWA 54 25 2,2 0,1
13 | IHTennekT-nn3uHr 24 1 24,0 0,1
14 | Mukpo JInsunHr 20 3 6,7 0,1
15 | BHB JlusnHr 9 2 4,5 0,02593

B uenom no komnaHuam 129154 4151
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Tabnuua 12. TpaHcnopmHsle cpedcmeaa

0O6uwasn cro- Konuuectso | CpepHsasn Bonas

o HaumeHoBaHMe uMocTb npeame- | npeamertos, | ctoumoctb | o6beme
n/n KOMnaHW TOB nepepaH- nepe- npeameTos | uHBecTU-
HbIX B JIN3UHT, AaHHbIX B nn3uHra, LMl Kom-

MIH.py®6. NU3WHT, ef. MIIH.pY®6. naHum, %
1 | BTB JIusnnr 713724 1132 630,5 83,8
2 | ACB JlnsunHr 664566 1107 600,3 71,9
3 | Pandpdarizen-NinsnHr 325254 668 486,9 67,7
4 | Bect ln3nHr 252272 508 496,6 79,5
5 | PECO-ben/InsnHr 245503 799 307,3 93,9
6 | AKTUBAU3UHI 110845 431 257,2 81,5
7 | Arponusuur 54862 146 375,8 9,9
8 | MpomarponusmHr 41764 31 1347,2 29,1
9 | BHB JInsnHr 31822 97 328,1 91,7
10 | ABAHTAPO JIN3VHT 29933 119 251,5 69,2
11 | MpomaBTOCTPOMAN3NHT 29105 73 398,7 97,3
12 | IHTennekT-nn3nHr 28976 190 152,5 91,9
13 | MuKpo JInsunHr 28862 137 210,7 86,7
14 | anirosan Komnaimn. 22060 s8| 03 89
15 | KOHMKOMNM3UHT 19395 49 395,8 223
16 | JliokcnunsmHr 17859 46 388,2 69,1
17 | Actpa-Jinsmur 15349 37 414,8 79,0
18 | Mo6uUnbHBIN NU3VHT 14744 56 263,3 73,8
19 | Byr-JInsuHr 12783 65 196,7 49,1
20 | NMpembepnusnHr 12312 45 273,6 21,3
21 | A3H UnBect 12096 37 326,9 76,9
22 | OuHnpodut 12069 41 294,4 61,7
23 | LenTpoumnopt 11788 38 310,2 66,9
24 | OTKpbITas NMHNA 9890 42 235,5 26,0
25 | NInga-Cepsuc 7487 23 325,5 60,8
26 | ABTONPOMAN3UHT 6588 21 313,7 47,4
27 | AratnusuHr 5052 12 421,0 92,5
28 | UHTEPKOHCANTITU3UHT 3322 10 332,2 77,3
29 | AJIK JIN3UNHI-CEPBUC» 3307 9 3674 60,3
30 | ApTavsuHr 2276 7 3251 45,7
31 | ArpoduHaHc 997 7 142,4 3,1
32 | TeppanusunHr 988 8 123,5 7.9
33 | NIOBAJ nu3uHr 984 2 123,5 47,6

B uenom no kKoMnaHuam 2748834 6051
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Tabnuua 13. [py308ble u cneyudsibHbie dsmomobuu

O6wasn ctoun- KonuuecTso CpepHas fonsa B

Ne HanmeHoBaHme MOCTb npepamMe- npeameTos, cTouMocTb | obbeme

n/n KoMnaHun TOB nepeaau- nepefaHHbIX MPEAMETOB | MHBeCTU-

HBIXBAMSHHE, | o e, | M3UHIa, umin Kom-

MIH.py6. MIIH.py6. naHum, %
1 | Panddainzen-nsuxr 277413 541 512,8 57,8
2 | Bect JIn3uHr 235711 458 514,7 74,3
3 | PECO-benJlnsuHr 76880 179 429,5 29,4
4 | ACb lnsuHr 73381 224 327,6 7,9
5 | AKTUBAU3NHT 70894 296 239,5 52,2
6 | ArponusnHr 38488 63 610,9 7,0
7 | NMpomaBTOCTPONNN3UHT 26601 62 429,0 89,0
8 | BHB JInsunnr 23938 60 399,0 69,0
9 | Russronan Komnanin 19591 0| o8| 798
10 | Mukpo JInsumur 18889 51 370,4 56,7
11 | KOHMKOMNU3UHT 17365 41 423,5 20,0
12 | ABAHTAPA NNN3UNHT 17175 59 291,1 39,7
13 | JiiokcnnsumHr 15914 39 408,1 61,6
14 | IHTenneKkT-nn3uHr 15517 98 158,3 49,2
15 | MOGUAbHBIV NU3NHT 9951 37 268,9 49,8
16 | ®uHnpodut 8835 25 353,4 45,2
17 | Npembepnn3nHr 7985 29 275,3 13,8
18 | Byr-JInsunr 7943 38 209,0 30,5
19 | UeHnTpoumnopt 7337 20 366,9 41,6
20 | A9H WNHBecT 6663 18 370,2 42,4
21 | Actpa-JlnsnHr 6202 13 4771 31,9
22 | OTKpbITad NMHUA 6101 20 305,1 16,0
23 | ABTONPOMAN3NHT 5101 16 318,8 36,7
24 | AraTnusunHr 4907 11 446,1 89,9
25 | Jinpa-CepBunc 4115 14 293,9 334
26 | BTB Jlusumnr 3911 6 651,8 0,5
27 | ANK JIN3NHT-CEPBUC» 3307 9 3674 60,3
28 | UHTEPKOHCANTIN3NHI 2572 7 367,4 59,8
29 | AptnunsuHr 1024 2 512,0 20,6
30 | Teppanusunr 988 8 123,5 7.9
31 | TNOBAJT nn3unHr 725 1 725,0 35,0
32 | ArpoduHaHc 593 4 148,3 1,9
33 | MpomarponusnHr 213 2 106,5 0,1

B uenom no komnaHnam 1016230 2500
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Tabnuua 14. Jlezkosbie asmomobusiu

O6wasn cton- Konnuectso CpepHas DOonas
o HanmeHoBaHMe MOCTb npeaMe- | NpeaMeToB, | CTOMMOCTb obbeme
n/n KoMnaHun TOB nepefaH- nepe- npeametos | uHBeCTU-
HbIX B JIN3UHT, AAHHbIX B JIN3UHra, u1un Kom-
MIIH.py®6. NN3WH, ef. MIIH.pY®6. naHum,%
1 | PECO-benJnsmHr 168623 623 270,7 64,5
2 | PaiidpdanzeH-JInmHr 47841 127 376,7 10,0
3 | AKTUBNN3NHT 39951 135 2959 294
4 | BecT JInsuur 16561 50 331,2 5,2
5 VHTenneKkT-nn3nHr 13459 92 146,3 42,7
6 | ABAHTAPL NIN3UHT 12758 60 212,6 29,5
7 | ACB NIn3uHr 11615 52 223,4 13
8 | Mukpo JTnsunr 9973 86 116,0 29,9
9 | ArponusuHr 9850 36 273,6 1,8
10 | Actpa-JlnsnHr 9147 24 381,1 47,1
11 | BHB JInsunnr 7884 37 2131 22,7
12 | A9H UHBecT 5433 19 285,9 34,5
13 | Byr-Jlnsunr 4840 27 179,3 18,6
14 | MO6GUNbHBIV NU3UHT 4793 19 252,3 24,0
15 | UeHTpoumnopt 4451 18 2473 25,2
16 | MNpembepnnsnHr 4327 14 309,1 7,5
17 | Jinpga-Cepsuc 3372 9 374,7 27,4
18 | ®uHnpodut 3234 16 202,1 16,5
19 | MpomaBTOCTPONANINHT 2504 11 227,6 8,4
20 | OTKpbITaa NMHMA 2339 18 129,9 6,1
e I
22 | JllokcnusnHr 1945 7 2779 7,5
23 | OHMKOMAM3WHI 1855 8 231,9 2,1
24 | ABTONPOMAN3NHT 1487 5 2974 10,7
25 | ApTnn3suHr 1252 5 2504 25,1
26 | UHTEPKOHCANTIV3WHI 750 3 250,0 17,4
27 | ArpodurHaHc 404 3 134,7 1,3
28 | MOBAJT nn3nHr 259 1 259,0 12,5
29 | AratnusuHr 145 1 145,0 2,7
B uenom no komnaHusam 393084 1514
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Tabnuua 15. Kese3HoO0poXxHbIl NOOBUXXHOU cocmas

O6uwasn cTom- CpepgHan Donsa B
Konnuectso
MOCTb NpeAme- CTOMMOCTb o6beme
Ne HanmeHoBaHune npeamMeTos,
n/n KoMnaHuM TOB nepepfaH- nepeaaHHbIX npeameToB NHBeCTU-
HbIX B JIN3UHT, P NU3WHra, LU Kom-
B IN3VHT, eA.
MIH.py6. MIIH.py6. naHum, %
BTB JInsnHr 709813 1126 630,4 83,4
2 | ACB JlnsnHr 573140 805 712,0 62,0
B uenom no KomnaHuAm 1282953 1931

B 2012 r. mexgyHapoaHbIM IM3MHIOM 3aHMMANNCb TONbKO 5 nn3nHrogare-
newn. [lJaHHble Mo 3TUM KOMNaHWAM NpuBeeHbl B Tabnumue 16.

Tabnuua 16. [Jozosopa mex0yHapoOHO20 JU3UH2a

Ne O61asn LeHa foroBo- Konuuectso foroBopos

n/n HanmeHoBaHune KomnaHumn POB MeXAyHapoAHOro mMeXayHapoaHoro
NV3KHra, MAH.py6. Nu3nHra, ea.

1 | MpomarponunsnHr 190332 59

2 | ABAHTAPA TN3NHI 368 3

3 | ArpoduHaHc 213

4 | MpembepnnsnHr 116

5 | MIHTEPKOHCANTIIN3WHI 34 1

B uenom no komnaHusam 191063 67

OuyeHka 3¢pgpeKmueHoCcmu 1U3UH2080U 0essmesbHocMu

OueHKa 3¢pPeKTUBHOCTN NIN3MHIOBOWM KOMMNaHUM (CMOCOBGHOCTM paumo-
HaJIbHO UCMONb30BaTb MMEIOLWNECA B €€ PaCMOPAKEHUN PEeCYpPCbl) MOXET
[aTb OPUEHTUP NOTEHLMANIbHBIM MHBECTOPAM 1 COOCTBEHHMKaM Mo Liesieco-
006pPa3HOCTV UHBECTUPOBAHWUS B KOMMAHUIO.

OueHkKa 3pPpeKTUBHOCTM NPOBOANUIACH MO CliedyoLWM NapameTpam: oA
NPOCPOYEHHON 3a0/MKEHHOCTU B JIN3UHIOBOM MoOpTdere, Temny pocTa 6us-
Heca 1 Temny pocTa HoBOro 6u3Heca.

B nepsyto ouepepnb, 3pPeKTUBHOCTL AeATENbHOCTU NPOC/EXMNBAETCA MO
CMOCOOGHOCTY NIN3MHIOBLIX KOMMAHUI OLIeHVBaTb NEPCNEKTNBY CBOEBPEMEH-
HOCTM pacyeToB CO CTOPOHbI IM3UHrononyyatenen. Tak, Npu paccMOTPeHUN
PaHKMPOBAHHOIO CMMCKA JIN3UHIOBbIX KOMMaHUI NO Jofie NPOCPOYEHHON
3a[J0/PKEHHOCTU B JI3VIHTOBOM MopToese (Tabn. 17) BbIABAEHO, YTO NULb
33,4% He nmetloT NpobnemM C KNMeHTaMu B YaCTU pacyeToB (NMpocpoyeHHas
3a0/IKEHHOCTb MO nyaTexam ¢ HUMK oTcyTcTByeT). B 2011 r. 3TOT NokasaTtenb
paBHaAnca 28,57 %. B uenom KonnyecTso NpeanpuAaTun, He MMELLMX MPOCPO-
YeHHOW 3a40/IKEHHOCTM, NO cpaBHeHuo ¢ 2011 r. yBennunnocb c 8 go 11.
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Tabnuua 17. Jona npocpoyeHHOU 3a00/KeHHOCMU

Nen/n HanmeHoBaHMe KoMmnaHumn 3HaueHue, %
1 ABTOMPOMAU3NHF 0,000
2 AraTnusuHr 0,000
3 ApTnnsunHr 0,000
4 BTB JInsuur 0,000
5 [TIOBAT nu3unHr 0,000
6 [29H NHBecT 0,000
7 WHTEPKOHCANTIN3UHI 0,000
8 Mo6WNbHbIN NN3UHT 0,000
9 TeppanusnHr 0,000
10 OuHnNpopuT 0,000
1 LeHTpoumnopt 0,000
12 lpomaBTOCTPOMAN3NHT 0,100
13 Peco-benJnsnHr 0,100
14 IOHMKOMAN3UHT 0,200
15 ACB JTnsunur 0,300
16 Bect JInsunr 0,300

17 ArponusnHr 0,400
18 Jnpga-Cepsuc 0,400
19 OTKpbITaa NMHMA 0,800
20 PanddainzeH-JInsmHr 0,800
21 ABAHTAPL JTU3UHT 1,000
22 AJTK JIM3NHT-CEPBUC» 1,000
23 Actpa-JInsuHr 1,100
24 AKTUBAV3WHT 1,200
25 MNMpembepnusnHr 1,600
26 BHB Jnzunr 1,700
27 Jhokcnn3nuHr 1,900
28 Byr-Jln3unHr 1,900
29 BHewHeskoHOMUYecKas JInsnHrosaa KomnaHua 2,500
30 Mwkpo JInsnHr 2,900
31 ArpoduHaHc 7,500
32 NHTenneKkT-nnu3nHr 9,300
33 MpomarponunsnHr 21,500
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YpoBeHb MPOCPOYEHHOM 3340MKEHHOCTN MeHee 1 % nmetoT 27,2% (8 2011 1. -
42,86%) komnaHuin. MNo cpaBHeHuio ¢ 2011 r. yBeANYMA0OCb KOANYECTBO SIN3MH-
rogatenen C NpobnemHon 3agomkeHHOCTbo. Ecnn B 2011 1. 8 nusnHrogatenen
UMENN NPOCPOYEHHYIO 330/KEHHOCTb 1 1 6onee npoueHToB, To B 2012 T. ux
cTtano 13. YpoBeHb 3af0omKeHHOCTH oT 1% go 5% wmenn 30,3% (B 2011 1. —
21,43 %) komnaHuim, cebiwe 5% -9,1% (B 2011 r. — 7,14 %) KOoMNaHWiA.

Tabnuua 18. Temn pocma 6u3Heca

Nen/n HanmeHoBaHue KomnaHvumn 3HaueHne
1 2 3
1 [9H UHBect 47,01
2 TeppanusnHr 6,47
3 AratnusuHr 5,54
4 IOHMKOMAN3UHT 4,46
5 Peco-benJnsunr 4,03
6 OTKpbITaa NMHMA 3,56
7 Mwukpo JInsnHr 3,44
8 Bect JIn3nur 3,01
9 NHTenneKT-nnsuHr 2,99
10 AKTUBNN3UHT 2,88
11 Actpa-JInsuHr 2,69
12 BHB Nnsunr 2,23
13 ArponusuHr 2,15
14 WNHTEPKOHCANTIN3UNHI 2,03
15 PanddanseH-JInsmHr 1,92
16 ACB JTnsunHr 1,85
17 ABTONPOMN3UHT 1,78
18 LleHTpoumnopt 1,76
19 JlloKCNn3nHr 1,71
20 MNMpomarponusnHr 1,62
21 BHewHeskoHOMUYecKas JInsnHrosasa KomnaHusa 1,61
22 MpomaBTOCTPONNN3INHT 1,59
23 BTB JInsuur 1,57
24 OuHnpoduT 1,51
25 Byr-Jinsunr 1,38
26 ABAHTAPL JTU3UHT 1,37
27 AJTK <JIM3NHT-CEPBUC» 1,30
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1 2 3
28 ArpoduHaHc 1,22
29 MNpembepnnsnHr 0,84
30 MOoGUNbHBIN NU3VHT 0,65
31 Jlnpa-Cepsuc 0,51
32 ApPTAN3NHT 0,49
33 [TIOBAJ1 nu3nHr 0,00

Hanbonee grvHamuuyHo pasBuBaWUMNCA KomnaHmsamu B 2011 r. 6binu:
000 «[19H WHBecTt», OO0 «Teppanusunr», OO0 «Aratnnsmury, OO0 «OHun-
kKomnusnHry, COOO «PECO-benJlusunHr», Kotopble umMenu Ko3houUmneHT Tem-
na pocta 6usHeca 6onee 4.

YunTbiBas oueHb 6OSbLUYIO pa3HMLY B pa3Mepax IM3MHIoBbix noptdenen
YUYaCTHUKOB PeNTMHra (COBOKYMHbIN pa3mep SIN3MHIoBoro noptdensa nepeon
NATEPKW NUAEPOB penTrHra coctasnAan B 2012 r. 83,3 % OT NN3NHIroBOro nopT-
bensa Bcex y4acTHUKOB penTrHra) Npu NnpoBefeHnn CPaBHUTENIbHOIO aHanr3a
B LIe/IOM MO PbIHKY 33 HECKOJIbKO OTUYETHbIX NEPMOAOB, CPABHUBAOTCA KO-
buumeHTbl TeMna pocTta 6r3Heca, onpefeneHHble UCXOAA 13 CYMMapPHbIX AaH-
HbIX MO COBOKYMHOMY JTM3MHIOBOMY NOPTdENto 3a COOTBETCTBYIOLWMIA NEepMoS.

[vHaMmrKa nameHeHna KoapouumeHTa Temna pocta 6M3Heca, paccumTaH-
HOrO NCX0AA U3 JaHHbIX COBOKYMHOrO NN31MHroBoro noptdens 3a 2009 - 2012
r.r., BuaHa n3 1abn. 19.

Tabnuua 19. KoaggpuyueHmol memna pocma 6usHecd 3a 2009 - 2012 2.z.

lop JInsnHroBbi nopTdenb, MAH.py6. Koa¢pdpuuymeHT Temna pocta 6u3Heca
2008 1883670

2009 1841489 0,97

2010 3421884 1,85

2011 9256805 2,71

2012 10460251 1,13

Kak BugHoO u3 1abn. koaddurumeHT Temna pocta 6usHeca B 2012 r. cyule-
CTBEHHO HWXKe aHanormyHoro nokasatens 3a 2011 r. OgHako, B 2011 1. ero
yBefiyeHue Obisio BbI3BAHO B OCHOBHOM npou3oweawen B 2011 r. npaktu-
YecKy TPoeKpaTHOW AeBanbBaLein 6enopycckoro pybnsa 1 nociefoBaBLLUMI
3a Hell POCTOM CTOMMOCTM NprobpeTaemMblX NPeAMETOB JIM3UHIA U MPOLEHT-
HbIX CTaBOK 3a MONb30OBaHWe KpeAUTHbIMU pecypcamu, KOTopble MpaKTu-
Yecky NprIBeNV K peanbHOMY CHUXeHMo Temna pocTta 6usHeca B 2011 r. no
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cpaBHeHuto ¢ 2010 . NPX UCYMNCNEHNN IN3MHTOBOrO NopTdensa B BantoTe. B
2012 r. ko3dPuLMeHT Temna pocTa 6usHeca 6bin cpopmMmpoBaH B YCIOBUAX
CTabunbHON CMTyauMn Ha BanloTHOM PbIHKE, YTO MO3BOJNIAET FOBOPUTL O pe-
anbHOM pocTe BM3Heca B LIENOM MO PbiHKY. Y 85 % yYacTHVMKOB penTuHra 6bin
3adVKCMPOBAH MONOXKUTESbHBIN POCT KO3ddKMLMEHTa TeMNa pPocTa brsHeca.

JuHaMmunKa nsmeHeHnsa KospdurumeHTa Temna pocta o6bema HOBOro 6us-
Heca, pacCUMTaHHOrO UCXOAA U3 JaHHbIX COBOKYMHOro HOBOro 6u3Heca 3a
2009 - 2012 rr. BugHa 13 Tabn. 20.

Tabnuua 20. KoagpuyueHmsr memna pocma obsema Ho8020 busHeca 3a 2009
—-2012 2.

Fon O6bem HOBOro 6M3Heca, Koa¢pPpuuymeHT Temna pocra
MJIH.py6. o6bema HOBOro 6M3Heca

2008 1515265

2009 1111880 0,73

2010 2824485 2,54

2011 3834140 1,36

2012 7094336 1,85

Kak BngHoO u3 1abn. 20 Temn pocTta o6bema HoBoro 6msHeca B 2012 1. B
LiesioM No pbIHKY yBennuunca Ha 36 %. B 2012 r. koadduumeHT Temna pocTa
o6bema HoBoro 6usHeca B 1,64 pasa npesbiwan Ko3PpPULUNEHT Temna pocTa
6u3Heca, Torga Kak B 2011 1. oH 6b1n1 B 2 pa3a ero MeHbLUe, YTO CBUAETENbCTBY-
eT O CYLeCTBEHHOM YCUTEHUM aKTUBHOCTY IN3NHIOBbIX KOMMaHu B 2012 T.
KOHKpeTHble faHHble Mo Ko3dduumeHTam TeMna pocta o6bema HOBOro 613-
Heca AJ1A YYaCTHNKOB PENTNHIA NpYBefeHbI B Tabn. 21.

Tabnuua 21. Temn pocma ob6svema H08020 buU3Heca

Nen/n HanmeHoBaHmne Komnauumn 3HauveHune

1 2 3

1 [O3H NHBecT 24,87

2 TeppanusnHr 14,25

3 IOHMKOMAN3NHT 717

4 Mwukpo JInsnHr 4,34

5 Peco-ben/ln3nHr 3,99

6 AcTpa-JlnsuHr 3,71

7 PanddanzeH-Nnusuxr 3,57
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1 2 3
8 AratnusuHr 3,23
9 Bect JInsuHr 2,93
10 AKTUBAN3NHI 2,85
11 OTKpbITaa NMMHNUA 2,76
12 NHTennekT-nu3nHr 2,71
13 ArponunsuHr 2,37
14 LeHTpoumnopt 2,30
15 WHTEPKOHCANTNU3UHI 2,23
16 JIIOKCNN3NHT 2,10
17 ACB JTnsuur 1,91
18 BHB JlnsnHr 1,83
19 MpomMaBTOCTPOMAN3NHT 1,73
20 BHelHeskoHOMMYecKas JIsmHroas KomnaHus 1,67
21 ABTONPOMAN3NHT 1,57
22 Byr-Jlnsnnr 1,43
23 ABAHTAPA NTN3NHT 1,31
24 OuHnpodut 1,20
25 AJK «JTM3UHT-CEPBUC» 1,04
26 MNpembepnnsnHr 0,99
27 BTB Jlnsuur 0,92
28 ArpoduHaHc 0,90
29 ApTAN3NHT 0,74
30 Jinpa-Cepsuc 0,69
31 Mo6UNbHBIN NU3NHT 0,49
32 MpomarponusnHr 0,27
33 [TIOBAJ1 nu3nHr 0,00

Cnegyet oTMeTUTb, 4TO B 2012 1. B HGOpMe rocyiapCTBEHHOW CTaThCTUYe-
CKOW OTUETHOCTU 1- (MM3UHT), ABNABLUENCS NPY NPOBEAEHUN PENTUHIOBBIX
nccnenoBaHuin UCTOYHNKOM Ans nokasatens «<0O6bem HOBOro 6u3Heca», AaH-
Hble No HeMy yKa3blBanucb 6e3 yuyeta HAC. [InsA ero conoctaBUMOCTH € OCTallb-
HbIMW PENTUHTOBbIMM NapamMeTpamu, KoTopble onpegenanucb ¢ yyetom HAC,
[aHHble Mo o6bemy HOBOro 6r3Heca, NpeAcTaB/ieHHble YYacTHUKamMn Obliv
yBenuyeHbl Ha 20%.
Hanbonee BbICOKUI TeMn pocTa o6bema HoBoro 6mnsHeca B 2012 . noka-
3anu komnaHum: 000 «[3H NHBecT», OO0 «TeppanusmHry, 000 «lOHuKOM-
TIN3NHI»,
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8 KOMMaHUN UMenn JaHHbIA Ko3dPuumeHT meHblue 1 (8 2011 .- 7). B
Lenom no pbiHKY B 2012 r. no cpaBHeHuto ¢ 2011 r. NpoLEeHTHOe COOTHOLLe-
HMe rpynn KOMNaHUM C CONoCTaBMMbIMU 3HaYeHUAMUN KoaddurLumeHTa Temna
pocTa o6beMa HOBOro 6u3Heca ocTasioCb MPUMEPHO TaKUM >Ke, MPOM30LLI0
NULLb U3MEHEHWeEe NepPCOHaNbHOro coctasa 3Tux rpynmn. C yuetom yBennyeHumn
KoadouumeHTa Temna pocta o6bema HOBOro 6M3Heca M ero COBOKYMHOro
obbema no cpaBHeHMio € 2011 . MOXXHO FOBOPUTL 00 YNyULIEeHNN CUTyaLmm
Ha pblHKe NTN3MHra B LefIoM.

OyeHka (huHaHco8oli ycmoliyu8oCcmu JIU3UH208bIX KOMNAHUU

(DuHaHCOBan YCTONYMBOCTb JIM3VIHTOBOWM KOMMaHWY, T.e. ee 3aBUCUMOCTb
OT BHELLUHUX 0OCTOATENBCTB, ABMAETCA OPUEHTMPOM AJ1A MHBECTOPOB C TOUKM
3peHMA ONpPaBLAHHOCTU BOXEHUA CPeAcTB A GpUHAHCMPOBAHMWA HOBbIX NN-
3UHIOBbIX NMPOEKTOB.

MNoka3aTesib OTHOLIEHNA NIN3UHIOBOro NopTdens K 06beMy HOBOro 6usHe-
ca faeT npefcTaBfieHNe O TeMnax pocTa IM3UHroBoro noptdens. Yem Bbiwwe
YPOBeHb COOTHOLEHMWA, Tem 6onee GUHAHCOBBIN pe3ynbTaT NpeanpuATUA
He3aBUCUM OT 3aKJIIUEHHbIX B Gyayliem [OroBOPOB Nu3uHra. Y, Hanpotus,
B C/lyyae eCcnn AaHHbIN NoKasaTeslb MeHbLLIe eAUHNLbI NPY COKpaLleHUn o6b-
€Ma HOBbIX JOrOBOPOB NPEeANPUATME CTONKHETCA C Pe3KUM NageHnem Bblpyy-
KW 1, COOTBETCTBEHHO, C NoTepei 3GPeKTUBHOCTA 1 BO3IMOXKHOW HennaTexe-
CNocobHoCTbio. BmecTe ¢ Tem, OTCyTCTBUE CyLLeCTBEHHOro pocTa 6u3Heca B
TeueHrie OTUETHOrO Nepurosa MOXeT CBUAETENIbCTBOBATH O TOM, UTO KOMMaHMWsA
yXe ucuepnana cBow noTeHUman aAnsa pocTa Uam o Hanuumm apyrnx GakTopos,
NpuBeALINX K YMEHbLLEHWIO pa3MepoB HOBOro busHeca.

JuHaMmKa n3meHeHNA OTHOLLIEHUA NU3UHIOBOrO NopTdens K o6bemy Ho-
BOro 613Heca, pacCUMTaHHOIrO MCXOAA M3 COBOKYMHbIX JaHHbIX MO yYacTHU-
KaM penTuHra B Lenom 3a 2009 - 2012 rr. BugHa n3 1abn. 22.

Tabnvua 22. OmHoweHue /IU3UH208020 nopmdbesia K 06vemMy H08020 bU3Heca
3a2009 - 2012 2.

lop, OTHoLWEeHNe NM3NHroBoro noptdensa K 06bLeMy HoBoro 6MsHeca
2008 1,24
2009 1,66
2010 1,21
2011 2,41
2012 1,47
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CnegyeT oTMETUTb, YUTO 3HaYeHWEe AaHHOrO NoKasaTens B Lenom no y4yacT-
HUKaM penTunHra Ha 39 % Huke yposHA 2011 r. 3To, C OfHON CTOPOHbI, CBU-
[eTeNbCTBYET 00 yCMIIeHUM TEMMOB Pa3BUTKA PbIHKA, @ C ApYron — o6 yBe-
NINYEHNN CTEMEHN HeonpedesieHHOCTV B byayliem GUHAHCOBOM COCTOAHUN
JIN3UHIOBbIX KOMMaHMIN 1 X 3aBUCMMOCTN OT KOHBIOHKTYPbI PblHKa KanuTana.
JTO nofTBEpPXKAAETCA U TemM PpaKToMm, uTo 69,6 % KoMnaHui (Tabn. 23) umetot
YPOBEHb JaHHOTO MOKa3aTena HUXKe eaMHULbl, YTO B 2,43 pa3sa BblLle NpoLusio-
rogHux nokasatenen (28,6 % 82011 r.).

Tabnuua 23. OmHoweHue 1u3uH208020 nopmdpena Kk 06vemy Ho8o20 bu3Heca

N2 n/n HanmeHoBaHune KomnaHumn 3HauyeHue

1 2 3

1 MpomarponusnHr 8,501
2 BTB Jlnsuur 1,789
3 PainddanzeH-NmsmHr 1,544
4 ACB Jnsnur 1,390
5 MHTepKOHCaNTAn3uHr 1,239
6 Mo6UAbHBIN NU3UHT 1,210
7 MpembepnunsnHr 1,207
8 AJK «JTM3NHT-CEPBUC» 1,162
9 ArponusuHr 1,119
10 JliokcnnsnHr 1,042
11 KOHUKOMNN3UHT 0,983
12 MpomaBTOCTPOVMNN3NHT 0,980
13 Bect JInsuur 0,910
14 Peco-ben/lnsnur 0,886
15 ApTAN3NHT 0,851
16 [TIOBAJ1 nu3nHr 0,849
17 LleHTpoumnopt 0,842
18 OuHnpoduT 0,803
19 ABAHTAPA NIN3NHT 0,779
20 AKTUBAN3VHT 0,766
21 AraTnusnHr 0,736
22 BHelwHeakoHOMMYecKas JInsnHrosaa Komnanua 0,718
23 BHB JTnsunur 0,700
24 AcTtpa-JlinsunHr 0,696
25 OTKpblITaa NUHUA 0,695
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1 2 3
26 ArpoduHaHc 0,684
27 [35H UHBect 0,607
28 ABTOMPOMAN3NHF 0,604
29 Jlnpa-Cepsuc 0,599
30 Byr-JinsuHr 0,566
31 NHTennekT-JIN3nHr 0,419
32 Mwkpo JInsumHr 0,354
33 TeppanunsnHr 0,321

BTopbim nokasaTtenem ¢prHaHCOBON YCTONYMBOCTY KOMMaHMM NPU OCyLLe-
CTBNEHUM NpeAnpUHMMATENIbCKON AeATENIbHOCTU ABAAECTCA yyacTue NN3UH-
roBoii KOMnaHun B GpMHAHCMPOBaAHWUM JIM3VHIOBbIX MPOEKTOB COOCTBEHHBIM
KanuTanom, Tak Kak YpesmepHasa 3aBWCUMOCTb IM3NHIOBOM KOMMNaHMK OT 3a-
e€MHOro Kanutana (0co6eHHO, e YCNIOBWA NpUBMIeYeHNA JaHHOTO KanuTana
pernameHTUPOBaHbl YCIOBUAMK KPeANUTHbIX JOrOBOPOB) CTaBUT JIN3VMHIOBYIO
KOMMNaHWIO B KeCTKYI0 3aBUCMMOCTb OT NMOJyYaeMblX JIN3MHIOBbIX MiaTexei,
KOTOpble MHOTFAa ABAAOTCA €AUHCTBEHHBIM UCTOYHMKOM MOTaleHns CBOUX
obA3aTenbCcTB Nepen Kpeautopamu. B ycnoBmax HecTabnnbHOM SKOHOMUKN,
KakoBOW ABNAETCA SKOHOMMKa benapycu, 3T0 MOXKeT Npu pe3KoMm yxyaLeHUn
3KOHOMMYECKOTO MOOKEHMSA B LIEJIOM MO pecny6nunke NpUBoaUTD, Kak Noka-
3blBaeT NPaKTUKa, K O4eHb cepbe3HbliM Npobniemam (BMOTb A0 6aHKPOTCTBA)
ANA Nu3nHrogatens. B 3Toi cBA3M MHTepeCHbIM NPeACTaBAAETCA PaHXNPOBa-
HVe NIM3MHIOBbIX KOMMaHWU MO JONEBOMY Y4YacTuio B prHAHCMPOBaHWUW K-
3VHIOBbIX MPOEKTOB B OTYETHOM rofly COGCTBEHHbIM KanuTanom (Tabn. 24).

Tabnuua 24. QuHaHCUPOBAHUE JIU3UH208bIX NPOEKMO8 CO6CMBEHHbIM Kanu-
manom (yOesnbHelli 8ec 8 06WeM UHAHCUPOBAHUU JTU3UH208bIX NPOEKMO8 8
20122.)

N2 n/n HanmeHoBaHue KomnaHnun 3HavyeHune

1 2 3

1 WHTEPKOHCANTNU3UHI 0,867
2 TeppanusnHr 0,684
3 ArpoduHaHc 0,676
4 NHTennekT-nnu3nHr 0,672
5 ABAHTAPA NN3UHT 0,634
6 Mwkpo JlnsuHr 0,572
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1 2 3

7 Byr-Jln3uHr 0,485
8 ABTONPOMAN3NHT 0,472
9 AKTUBNN3UHT 0,452
10 Bect ln3nur 0,376
11 LleHTponmnopt 0,366
12 OuHnpodut 0,363
13 Mpembepnn3nHr 0,361
14 MNpomarponusnHr 0,320
15 Actpa-JlnsnHr 0,317
16 OTKpbITad NMHMA 0,309
17 AraTnunsnHr 0,303
18 Peco-ben/lnsnnr 0,289
19 MpomaBTOCTPOMAN3NHT 0,282
20 BHewHeskoHOMUYeckas JInsnHrosaa KomnaHua 0,234
21 O3H NHBecT 0,229
22 PanddanseH-JInsmHr 0,227
23 Jinpa-Cepsuc 0,211
24 BHB Nnsnur 0,193
25 ArponusuHr 0,173
26 ApPTAN3NHF 0,158
27 ANK JTU3NHT-CEPBUC» 0,142
28 JlokecnnsmHr 0,112
29 OHMKOMNU3NHT 0,076
30 ACB NInsuHr 0,037
31 Mo6WNbHbBIN IN3NHF 0,000
32 BTB JInsunr 0,000
33 [TIOBAN nu3unHr 0,000

Tak, Hanbornee yCTOMUMBBLIMUA 1N HE3ABUCMMBIMU OT KOHBIOHKTYPbI PbIHKA
KanuTtana aBAsTCA BXoAdALMe B TPOWKY NAEePOB Mo nokasatento duHaHu-
[POBaHNA JIN3UNHIOBbIX MPOEKTOB COOCTBEHHbIM KanuTanom komnaHuni: COO0
«MHTEPKOHCANTTITIM3UHI» (koTopas B 2012 1. 86,7% NU3MHIOBbIX NPOEKTOB
¢dMHaHCMpoBana 3a cyeT cO6CTBEHHbIX UCTOYHMKOB), OO0 «TeppanusnHr» (c
nonen 67,4 % cobctBeHHoro KanuTana), 000 «ArpoduHaHc» (¢ gonen 67,6 %
cobcTBEHHOrO KanuTana). B uenom 51,5% komnaHui B 2012 r. yyacTBOBanu B
peanusaumm NPoeKToB CO6CTBEHHBIMM pecypcamu B obbeme 6onee 30%, uto
NpaKkTUYeCKn COBMNagaeT C aHaNorMyHbiM nokasatenem 2011 r.
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QOuHaHcoBas yCTOVI‘-WIBOCTb TaKXe XapaKTepunsyeTca 06BbEMOM YNCTbIX aK-
TNBOB KOMMaHWN. PaHH(I/IPOBaHVIe NIN3MHIOBbIX KOMMAaHWI No OaHHOMY MpKn-

3HaKy NpefCcTaBfieHo B Tabn. 25.

Tabnuua 25. BesiuduHa Yucmeix akmueos

N2 n/n HanmeHoBaHune KomnaHum 3HaueHue, MIH.py6.
1 2 3
1 MpomarponunsnHr 1774337,00
2 MpembepnunsnHr 335496,00
3 PaiddanzeH-JIn3nHr 70792,00
4 ACB JTnsunHr 58998,00
5 BTB JInsuur 50729,00
6 ArponusuHr 22840,00
7 Bect JIn3nur 20743,00
8 Peco-ben/lnsnnr 13579,00
9 AKTUBNN3UHT 11249,00
10 ArpodurHaHc 10756,00
11 Byr-Jln3unHr 5488,00
12 WHTEPKOHCANTNN3UHI 3255,00
13 ABAHTAPA NN3UNHT 3161,00
14 Mo6unbHbIN MN3UHT 2936,00
15 lpomaBTOCTPOMAN3NHT 2924,00
16 Actpa-Jinsmur 2222,00
17 ApTAnN3nHr 2066,00
18 NHTennekT-nn3unHr 2051,00
19 JNnpga-Cepsuc 1802,00
20 JhokcnnanuHr 1353,00
21 OuHnpodut 1325,00
22 BHB NTnsnur 1188,00
23 OTKpbITad NMHMA 942,00
24 LeHTpoumnopt 855,00
25 AJTK «JIN3UNHT-CEPBUC» 822,00
26 ABTONPOMAN3NHT 539,00
27 TeppanusnHr 410,00
28 BHewHeskoHOMUYecKas JInsnHrosaa KomnaHua 392,00
29 AraTnusnHr 293,00
30 [O3H NnBect 224,00
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1 2 3

31 IOHMKOMAN3NHT 221,00

32 Mwukpo JInsnur 83,00

33 [TIOBANT nu3unHr 28,00
B uenom no komnaHusm 2404099,00

Tak, cnegyeT OTMETUTb MONOXKMTENIbHYIO AVMHAMUKY K MOBbILEHWIO YCTON-
YMBOCTU NIN3NHIOBbIX KOMMNAHWI B Liesiom: ecnm no mtoram 201 1r. YNCTbIMM aK-
TMBaMU B 06beme cBbilwe 1 mapa. py6. obnagano 18 KoMnaHuiA, TO MO UTOram
2012r. - 22.

B xope nccnepoBaHuA B UenAx onpeaeneHua JIM3MHIOBbIX KOMMaHWM,
obnagaiowyx Hanbonblien GpUHAHCOBOW YCTOMUMBOCTbIO, Obin pa3paboTaH
B3BELUEHHbIV NOKa3aTenb GMHAHCOBOW YCTONUMBOCTY, MeTOAMKA pacyeTa Ko-
TOPOro COOTBETCTBYET METOAMKE MOCTPOEHNA ODULMANBHOIO PENTUHIA Nn-
3MHIOBbIX KOMMAHUN.

Tak, ycToMunBOCTb IN3MHIOBOW KOMMaHUW NO AaHHOW MeTOAMKe 3aK/oya-
€TCA B CNMOCOOHOCTN COXPAHATb YCTOMUMBbIE GUHAHCOBBIE PE3YNbTaThbl U CBO-
€BPEMEHHO PaCcCUYUTLIBATLCS MO CBOMM 06A3aTeNbcTBaM Npu HebnaronpuAT-
HOM BAVAHWW BHELWHEN cpefbl.

B cBA3M C 3TVIM AN UTOTOBOW OLEHKM OblNn 0TOOpaHbI CriegytoLime noKa-
3aTenu:

1. BennumnHa YncTbIX akTUBOB C BECOBbIM KO3dduLmeHToMm 400.

2. Yyactme cob6CTBEHHBIM KanuTanom B GUHAHCMPOBAHMM JIN3UHTOBbIX
NPOEKTOB C BeCOBbIM Ko3dpdurumeHTom 400.

3. OTHOLeHMe NU3MHIoBOro noptdhensa kK obbemy HoBOro 6usHeca c Beco-
BbIM KO3dpuumeHTom 200.

Takum ob6pasom, Kaxaasa KOMMaHuA mMoria HabpaTb OT HynAa Ao TbicAYn
6annoB nyTem NepeBoOfa XapaKTEPHbIX ANA Hee 3HaUYeHUI Mo paccmaTpurBa-
€MbIM MapameTpaM B 6e3pa3MepHble BEIMYMHbBI OT HyNA 4O eQUHNULbI U Mo-
cnepytolleil KOpPeKTUPOBKY Ha BECOBOMN KO3GOULIMEHT.

B pe3ynbTaTte 6bl10 BbISIBIEHO, UTO BbICOKME KOMMYECTBEHHbIE NOKa3a-
Tenu NU3NHIoBOWN AeATeNbHOCTU He obsi3aTenbHO obecneymBaloT H6onee
BbICOKYIO cTeneHb GbMHaAHCOBOW ycToiumBocTy (Tabn. 26). Tak, B nepBom
nNATEPKe MO CTeNeHN YCTOMYMBOCTU NPUCYTCTBYET ABE KOMMAHUM U3 BTO-
poro pecatka — 000 «ArpoduHaHc» n COOO «MHTeNNeKT-M3NHM» 1 aBe
KOMMaHUM u3 TpeTbero gecsatka oduuymanbHoro pentuHra — COOO «MH-
TEPKOHCANTIU3UHI» n OO0 «TeppaAn3nHr», B OCHOBHOM 13-3a OYEHb
BbICOKOW CTeneHu yyacTus B GUHAHCUPOBAHUU NU3UHTOBLIX MPOEKTOB
Cco6CTBEHHbIM KanuTanom. B Lenom, B nepByio NATEpPKY KOMNaHWA Mo cTe-
neHn GMHaHCOBOW YCTONUYMBOCTU BXOAMUT NULLb OfHA KOMMNaHWA N3 NepBON
nAaTepkn nuaepos pentnHra - OAO «[pomMarponn3nHr».
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HayuHo-nonynapHoe n3gaHue

BEJIOPYCCKUI PbIHOK JIU3UHTA.
OB30OP 2012r.

Libibynbko AnekcaHap ViBaHoBwuy,
LLinmaHosny Cepren Bnagummposuy

M3patenb: OO0 «MagKkunk»
JIM N2 02330/834 o1 09.07.2009 .
220113, r. MuHck, yn. fl. Konaca, a. 50, k. 1, nom. 9.

MNMoanwncaHo B neyatb 24.04.2013. ®opmat 60x84/16.
Bymara odceTHas. Meuatb odpceTHasn.
Ycn. neuy. n. 2,8. Yu.-u3g. n. 2,13.
Tupax 500 3kK3. 3ak. N°

OtneuvataHo B MYAYMN «Tunorpadua Gepepauus npodcorozos benapycm»
JIM N202330/54 ot 04.09.2008 r.
220030, . MuHck, nn. Ceobopbl, 23.
Oun3aiin obnoxku: YYT «M3gatensckuin Jom «Mpod-TMpece».
220126, r. MuHck, np-T Mobegutenein 21, Ten. 203-45-46.



