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OB30OP PbIHKA JIN3UHTOBbBIX YCNYT
PECNYBJINKU BEJIAPYCb

B pamkax exxerogHoro o63opa MTOroB NpeablayLLero roga Ha OCHoBe
ZaHHbIx bencrtata nposegeHa 06paboTKa AaHHbIX U paccuUTaHbl OCHOBHble
nokKasaresin, N0 KOTOPbIM OLIEHMBAETCA YPOBEHb Pa3BUTUA IM3NHIa B CTPaHe.
Kak 1 B npolunom rogy, o6bem HoBOro 6rsHeca v IM31HroBoro noptdens pac-
cunTbiBanuch ¢ yyetom HAC. HaunHana ¢ 2011 roga nusmHrogatenam benapycn
NpUXoanTCs paboTaTb B YCJIOBUAX HECTAabMIbHOTO GUHAHCOBOIO PbIHKA. Tpex-
KpaTHaA geBanbBauua HaumoHanbHow BantoTbl B 2011 rogy Bbinuiach B COBep-
LUEHHO HernpuremsieMble CTaBKM No KpegmTam B 2012-2013 rogax. B koHue 2013
roga cuTyauus ycyrybunacb orpaHUYeHUeM Ha Bbigaudy pybneBbiX KpeauToB
1 3anpeToM Ha Bblauy BaJIlOTHbIX. B Taknx HeGNaronpusTHbIX YCIOBUAX Npu-
Wnocb paboTaTb 6EMOPYCCKUM NIN3UHIOAATENAM B MPOLUEALLIEM Froay.

C Kax[blM rogom ycyrybnserca cutyaumsa Ha pbiHKE JIM3MHIOMNonyyva-
Tenen. Ecnu ewe 2-3 roga Hasag B pa3psAn HenaTeXxecnocobHbIX oTpacnen
MOXHO 6bIIO OTHECTU TONBbKO CeNibCcKoe X03AncTBo, To B 2012 rogy KpaliHe
HeCBOEBPEMEHHO CTaNli PacCUMTbIBAaTbCA CTPOMUTENIbHble OpraHu3auumn.
BlogxkeT He paccuuTanca co CcTpouTenamM, CTPOUTENN He PacCUUTanuUChb ¢
nocTaBlMKaMn MaTepuanos, ob6opyaoBaHWUA, TPAHCMOPTHMKAMW U JIN3UH-
rogatenamu. Huskaa nnatexHana gucuMnivHa 610>KeToB BCEX YPOBHEN Mo
OTHOLLEHUNIO K CTpOUTENAM nprBena K LWendy HennaTtexen npeanpuAaTUn
pa3Hbix oTpacnieir. B 2013 rogy nusmHrogatenam npuwnocb npuberHytb K
N3bATUIO MPEeAMETOB NIN3MHIA U3-32 XPOHUYECKUX HennaTexemn CTpoutenb-
HbIX OpraHM3aunii N ¢ 60sbLION OCTOPOXKHOCTbIO OTHOCUTLCA K 3aKJTHUEHMIO
HOBbIX JOFOBOPOB C NPeAnpuATUAMN AaHHON oTpacan. CTponTenn 3aHMmanu
3HAUUTESNIbHYIO JOJTIO JIM3VHIOBOIO PbiHKA M CHXEHMWE MIIaTeXecnoco6HOCTM
npeanpUATUIA CTPOUTENBHON OTPaC/IN HE MOTI0 He CKa3aTbCA Ha pe3yfbTaTax
paboTbl NM3NHroAaTenen.

K coxaneHuio, He NONyuYnn JOMKHOrO Pa3BUTUA HErOCYAapPCTBEHHbIN
CEKTOP SKOHOMUKMU, @ 3TO OCHOBHAsA KINEHTCKasA 6a3a JIM3UHIOBbIX KOMMaHWUM.
MpeaonpuATUs Xe roCyfapCTBEHHOTO CEKTOPa, OCOOEHHO KPYrHbIE, CUMTalOT
HVe CBOEro AOCTOMHCTBA NpuberaTtb K ycsiyram JIM3MHroBbiX KOMMaHui. OHM
CUMTAIOT, UTO FOCYAAPCTBO 06A3aHO MM MOMOYUb Yepe3 MPOorpammbl rocnog-
[OepXKu, NbroTHOro KPeauTOBaHUA, M3UHra 1 T.4.

C nosBneHvem oduuManbHON CTaTUCTUKK, NpepocTaBneHHon ben-
CTaTOM, MOXHO MOABECTU OKOHuaTenbHble utorn 2013 roga. O6bem HoBOro
6u3Heca NN CTOMMOCTb 3aK/IOUYEHHbIX 3a rof] JOrOBOPOB JIN3UHIa COCTaBUI
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10652 864 MiH. pybneii unun no cpeHeB3BeLLIeHHOMY Kypcy eBpo 3a 2013 ron —
904,1 mnH. eBpo. B pybnesom skBMBaneHTe npmpoct K 2012 rogy coctaBun
0,5%, B BaNtoTHOM — NageHue Ha 8%. Ecnn npoaHannsmpoBaTb 06beM HOBOFO
6u3Heca 3a nocnegHvie NATb JIeT, BbipaXkeHHbI B CBOOOAHO KOHBEPTUPYEMON
BaJlloTe, TO AVHAMMKA Pa3BUTKA HAaNOMUHAET 6oJibLLe TONTaHWE Ha MecTe, Yem
nocTynatesibHoe fBVXXeHue Brneped. [lonia nM3uHra B obuem obbeme MHBe-
CTULMI B OCHOBHOW KanwuTas CHM3uNach euwe Ha 1,7% wu coctaBuna 5,3%. Mo
OTHOLLEHUIO K 06beMy CpefcTB, HanpaBneHHbIX B 2013 rogy Ha nprobpeTe-
HWe MaLviH, 06opyaOBaHNA U TPAHCMOPTHBIX CPeACTB AOMA NU3MHra CocTa-
Buna 14.3%, uto Ha 1,0% Huxe yem 6bino B 2012 roay. B BanoBom BHYTpeHHeM
NPoAyKTe A0MA NIM3MHIa CHU3UMacb no oTHoweHno K 2012 rogy Ha 0,3% w
cocTaBuna 1,7% (Tabnuua 1). CpegHAa LeHa JOroBopa NN3NHIa CHU3MNACh C
1,8 mnpa. py6nein B 2012 roay, go 1,4 mnpg. py6neii 8 2013 rogy. CHuxeHune
cpefHen CTOMMOCTU JOroBOpa SI3UHIa BEPOATHEN BCEro CBA3aHO C YMeHb-
LUeHNeM KONMYeCTBa KPYMHbIX 4OrOBOPOB NIM3UHIA Xefle3HOJOPOXKHOro Noa-
BUXXHOIO COCTaBa.

Tabnuua 1. O6vem Hogoeo 6usHeca 8 2009-2013 2e.

2009r. 2010r. 2011r. 2012r. 2013r.

O6bem HoBOro 6M3Heca
(Mnpa. py6.) 2033.6 4061.2 6877.5 10600.0 10653.0

(MnH. eBpO) 1014 854 983.5 904.1

MpoueHT pocTa
K npefbiayLiemy rogy

-34% +100% +69% +54% +0.5%

[llona B 06wem o6beme
VNHBECTULIA B OCHOBHOM 4.7% 7.5% 7.6% 7.0% 5.3%
kanuTan (%)

Nons 8 BBIM (%) 1.5% 2.5% 2.5% 2.0% 1.7%

CywectBeHHOe najeHne obbema HOBOro 6M3Heca oTMeuyeHo y 6aH-
KoB-nun3uHrogatenent. Ecnn B 2012 rogy, 6aHKN-nM3nHrogaTeny KOHTPONUpPO-
Bann 25,5% pblHKa HOBOro 6usHeca, To B 2013 rogy aonsa 6aHKOB CHM3MMIAChb
[0 8,9%. MpodeccnoHanbHble UTPOKM PbIHKA Ha MPOTAXXEHUN NOCTIeAHUX NeT
LEMOHCTPUPYIOT CTabuibHbIN POCT, @ 6aHKM, KOHTpoNMpoBaBwue fo 75%
pbiHKa B 90-e roabl, ymeHbLUMAX CBOIO Jonto Ao 4,8% K 2011 roay, 3atem pocT
B 11 pa3 B 2012 n nageHwne B 2,8 pa3za B 2013 rogy. 510 roeoput o6 3nusogu-
YeCcKoM, He CUCTEMHOM XapaKTepe NM3NHIoBOM AeATEeNbHOCTN GaHKOB-NTN3UH-
ropatenen.
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Mo TeppuTOpUanbHOMY NPU3HAKY HanbONbWNI 0ObEM 3aK/TIOUEHHbIX
[JOroBOpOB NM3VHra y npeanpmatui ropoga MwuHcka — 81,1%, bpectckon
o6nactn - 10,0% n fomenbckon obnactu - 5,4%. MakcMmasbHbI POCT 06b-
ema HoBoro 6usHeca y npeanpuAaTuin Butebckon obnactn - 67,5%, bpectckon
obnactu — 65,5% 1 fomenbckon obnactu — 45,6%.

OKoHYaTenbHbIX JaHHbIX N0 06beMy HOBOTro 613Heca y Halmnx 6amxan-
wmnx cocepen Het. o NnpeaBapuTenbHbIM faHHbIM, 1 B Poccnn n B YkpanHe B
npowuesLwem rogy coxpaHmnucb oobembl B 2012 roga. PoiHku benapycu, Poc-
cnn, YKpaunHbl B 2012-2013 rogax He BbIABWAM TEHAEHUNI K POCTY, B MPOYeMm,
Kak 1 pbIHOK EBponbl B Lienom.

MNockonbky utorn 2013 roga no EBpone noABATCA ele He CKOpOo, NPo-
aHanusupyem pesynbTtatbl 2012 no gaHHbIM Leaseurope, B KOTOpPYIO BXOAAT
Nn3rHrosble accoumaumm 33 ctpaH. O6bemM HOBOro 6U3Heca B I3UHIre BeCbMa
TOYHO OTOOpa)aeT COCTOAHME SKOHOMMKM U WHBECTMLMOHHOIO Knumarta.
B 2012 rogy 06wt 06bemM HOBOTO 6U3HECA €BPOMENCKMX TM3NHIOBbIX acCo-
Umaumin cokpatuaca no otHoweHuio K 2011 rogy Ha 2,6% un coctasun 252,6
mnpg. eBpo. Ecnn 6patb pesynbrathl 2012 roga no oTHoweHwuio K 2011 rogy B
pa3pese oTAesIbHbIX CTPaH, TO MaKCMMasibHOrO NPUPOCTa AOOUINCH: DCTOHNKA
(+27,4%), HupepnaHabl (+26,9%), Nateua (+15,0%), Typuna (+14,1%), Jinutea
(+14,0%). AyTcanpepamu pbiHKa npefckasyemo ctanu: [peuus (-61,2%), MNop-
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Tyranus (-38,7%), Utanua (-32,4%), cnaHua (-22,7%) 1 HENOHATHO Kak Nnonas-
Wwasn B 3Ty komnaHuio ABCTpuA (-21,4%). o peHKUHTY NM3UHITOBbIX KOMMNaHWM
B pa3pese HOBOro 6m3Heca no mtoram 2012 roga B nuaepbl Boilwy Société
Générale Leasing Solutions (incl. ALD Automotive) - 12,679 mnpa. eBpo
(®paHuma), BNP Paribas Leasing Solutions (incl. Arval) - 12,338 mnpa. espo
(®paHuma), Volkswagen Leasing GmbH - 10,184 mnpg. eBpo (fepmaHus), De
Lage Landen International B.V. — 9,055 mnpa. eBpo (HugepnaHabl) U 3aMKHY”N
natepky nugepos OJSC VEB Leasing ¢ o6bemom HoBoro 6usHeca 7,371 mnpg.
eBpo (PoccuA). XapakTepHo, UTO B LWIECTbAECAT Nyylumx KoMmnaHui EBponbl
2012 roga no o6bemy HOBOro 6u3Heca Bown 10 POCCUNCKMX KOMMaHWUM,
9 HemeLKKMX, 6 GPaHLY3CKNX U 5 HUgepnaHACKMX KoMnaHui. MoXHo cvmeno
3asABUTb, UTo Poccusi ¢ o6bemom HoBoro 6msHeca B 19,6 Mnpa. eBpo cTana
BefyLlen eBpONencKom fepxaBoi B 061acT IM3UHra, Hapaay C Takumuy cTpa-
HaMK KaK lepmaHusa (45,0 mnpa. eBpo), BenukobputaHua (44,7 mnpa. espo),
OpaHuma (39,0 mnpga. eBpo).

Bo3Bpallanach K oTeuecTBEHHOMY IN3UHTY, CTOUT OTMETUTD, YTO COXpa-
HUNacb TeHAeHUMA NpeabiayLwmx neT n 99,7% Bcex JOroBOPOB, 3aKNMIOUYEHHbIX
8 2012 rogy coctaBunu forosopa GMHaHCOBOTO IN3MHTA, N3 HUX:

- noroBopa cybnusuHra — 0,1%;
- lOroBOpa BO3BPaTHOro nu3snHra — 17,0%;

- [OroBOpa MeXAYHapOAHOro nu3sunHra — 8.4%.

[ByKpaTHbI POCT fONM JOFOBOPOB BO3BPATHOIO IN3MHIA roOBOPUT O
ToMm, uTo B 2013 rogy y npeanpuATUAiA ollyLianacb ocTpas HexBaTka 060poT-
HbIX CPeACTB U, /1St UX MOMOJIHEHWS, OHU BblIHY>KAEHbI ObIN yaLle nprnberaTb K
LOroBopam BO3BPATHOIO JI3UHIA. POCT 06bEMOB MEXAYHAPOLHOIO NIN3MHIa
B 3,7 pasa, rOBOPUT O HaMPs>KeHHOW paboTe ABYX HALMOHASbHbIX JIN3NHIO-
Bbix onepatopoB OAO «lpomarponusnHr» 1 OO0 «ACH JlusnHr». B 2013 rogy
97,6% [OroBOpPOB MeXAYHAaPOAHOIO I3UHra 3aKoueHo ¢ pesngeHtamm CHI,
1 nuwb 2,4% c pe3vgeHTamun gpyrux cTpaH.

BTopbIM BaXkHbIM MOKa3aTeNneM pbiHKa ABAAETCA 06beM JIN3UHIOBOrO
noptdensa oTpaxawlmini CyMMapHbIi 06bEM 06A3aTeNIbCTB IM3NHIOMNONyYa-
Tenlel Ha KoHew, oTyeTHoro roga. Ha 31 gekabpa 2013 roga cyMmapHbI 0O6bEM
nu3nHrosoro noptdens coctaun 17 908 000 mnH. pybneii. Poct k 31 gekabps
2012 ropa coctaBun 11%. OTHOLWEHKE BENNYNHBI TM3UHIOBOro noptdens Ha
KoHel 2013 roga K 06bEMy HOBOrO 613Heca 3a rof, Xxapaktepusytollee AnHa-
MUKY POCTa pblHKa N13u1Hra, coctasuno 1,68. (Tabnuua 2).
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Tabnuua 2. O6sem 1u3UH208020 nopmepesns 8 2009-2013 2e.

Ha Ha Ha Ha Ha

Mokasarenn 31.12.2009 | 31.12.2010 [ 31.12.2011 | 31.12.2012 | 31.12.2013

0O6bem NM3NHroBoro

noptdens 4143 5640 10974 16137 17908
(Mnpa. py6.)

PocT k npeppiaywemy |54, 36% 95% 47% 1%
ropy (%)

OTHOLWeEeHWe Benu-
YMHbI JIN3VIHIOBOTO
noptoensa K oobemy
HOBOro 613Heca

2.04 1.39 1.60 1.52 1.68

B 2013 rogy npepBanacb TeHAEHUMA K CHUXXEHMWIO YPOBHA NPOCPOYEH-
HOW 3af0/MKEeHHOCTN, HAMETUBLUAACA B nNpedbigywme rogbl. CymmapHasa npo-
CpOYeHHasn 3aJ0/KeHHOCTb Bbipocna Ao 6,0% HanpoTtus 4,8% B 2012 rogy. 310
roBopuT 06 yxyaweHMn GUHaHCOBOro COCTOAHMA OCHOBHOM MacChl IM3MHIO-
nonyyatenen n CHYKEHUN NATEXXHOM ANCUUNANHDI. KaK 1 npexae, OCHOBHas
Macca 3a40/MKEHHOCTM NPUXOANTCA Ha NIN3MHI CENbCKOXO3ANCTBEHHONW TeX-
HUKM NO rocnporpammam.

B cBA3N CO CHMXeHMEeM obbema NN3MNHra XKene3HOAOPOXKHOro nog-
BVXHOIO COCTaBa HECKONbKO M3MEeHWIacb CTPYKTYpa NpeaMeToB NM3unHra.
[ona nu3nHra TpaHCNoOpTHbIX CpeacTB cocTtaBuna 47,8% pbiHKa, MaLWHbI
n obopynosaHue — 41,7%, 3gaHusA 1 coopyxxeHua — 9,7% un npoyee — 0,8%
(Tabnuua 3).

Tabnuua 3. PacnpedenieHue no 8udam npedmemos su3uHad.

Bugbl npegmetoB foab!

nusnHra 2009 2010 2011 2012 2013
3paHnA 1 COOPyKeHIA 17.9 10.3 6.4 6.6 9.7
(%)
Mauwukio! 556 486 314 337 41.7
n obopyposaHue (%)
TparicnoprtHbie 259 40.9 62.1 59.0 47.8
cpepncTsa (%)
OcTanbHoe (%) 05 06 03 07 08

PACMNPEAENEHUE NO BUAAM NPEAMETOB JIU3UHTA

MaluuHbl u
obopypoBaHue;
41,7%

TpaHcnopTHble
cpeacrea; 47,8%

3paHMA
OcranbHoe; 0,8%

coopyxenus; 9,7%

CTpyKTypa NCTOUYHMKOB GMHAHCUPOBAHUA NIN3UHIOBbIX OMepaLuii Crno-
xunswaaca B 2012 rogy, octanacb Hem3MeHHoOW 1 B npolefwem rogy: 60%
COCTaBW/N 3aeMHble cpeacTBa U 40% — COBCTBEHHbIE.,

3a nocnegHve Tpy roga HaMeTUNachb TeHAEHLUNA CHUPKEHUA YNCIIEHHO-
CTWU NMN3NHrogaTenen, NpefocTaBABLWNX odMLManbHY0 OTYETHOCTb. Ecnm no
mntoram 2011 roga otyet npegoctasunn 174 komnaHmm, To no utoram 2012 -
166, ano utoram 2013 roaa - 154 KOMNaHMK, MPOJOIKNIN CBOIO AEATENIbHOCTb
[0 KOHUA roga 137 kKomnaHui. TeHAeHUNA CHUMXEHNA YNCNEHHOCTM KOMNa-
HUIA NPOJOMKNTCA U B NOCNeayoLlme rofibl, 0CO6eHHO Nocsie BCTyNneHus B
cuny Yka3sa Mpe3upgeHta Pecnybnukun benapycb ot 25 deBpana 2014 r. N°99
«O BOnpocax perynmpoBaHnA NN3NHIOBON AeATENbHOCTU», MO KOTOPOMY KOM-
naHuUw, 3aKJTIOUYMBLLME B TOf He H6osee Tpex JOrOBOPOB U (MK) Ha CYyMMY, He
npesbiwatoLyio 10 000 6a30BbIX BENYMWH, HE OyAyT CUNTATLCH NIM3NHIOBBIMU.

METOAUKA NPOBEAEHNA PEUTUHTA

B ocHOBY cocTaBneHus pelTuHra Obin NONOXeHb! criefytoLme noka-
3artenu:
* o6wvem HOB020 Gu3Heca — COBOKYMHasA CTOMMOCTb 3aK/IOYEHHbIX B
TeueHue rofga nM3nHrosbix gorosopos (¢ HAC);
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* JIu3UuH208bIli nopmeesib — TeKyllas CymMa 0053aTefIbCTB Ha KOHel|
roga B COOTBETCTBMU C rpadukamm JIM3MHIOBbIX NiaTeXkei Mo Hesa-
BEPLUEHHbIM B TEYEHWE rOAa JIM3MHIOBLIM OrOBOPaM, HE3aBUCUMO OT
dakTnueckon onnatbl (c HAC);

* 06vem nosy4yeHHbIX 3a 200 JIU3UH208bIX NJ1amexeli — CNicCaHHasA 3a
OTYETHbIN FOA COMMACHO rpadriKam JIM3UHIOBBIX MIATEXeN cyMMa 06s-
3aTeNIbCTB MO JOroBOPaM IM3NHIa, AENCTBYIOLMM Ha KOHEL, OTYETHOTO
roga, a Takke cymMma 06s3aTefIbCTB MO AOroBOpPam JIN3UHra, KoTopble
ObIIM NpeKpalleHbl (PaCTOPrHYTbI), 3aKOHUYEHbI B TEUEHVE OTYETHOIO
roga, CPOK UCNONHEHNSA KOTOPbIX HACTYNWN paHee AaTbl NpeKpaLleHus
JoroBopa (BKtoyas BbIKYMHY CTOUMOCTb npegmeTa nmsunira) (c HAC).

Bce npuHATble ANA OUEHKM MOKasaTeny OTPaKkaloT KOJMYECTBEHHbIe
ACneKTbl IN3MHIOBOroO O613Heca, HO 06M1afaloT Pa3fIMYHON HANPaBIEHHOCTBIO:
06beM HoBOro 613Heca xapakTepusyeT MacliTab BefileHNsA NM3NHIOBON KOM-
naHven 6usHeca B OTYETHOM MNepuoge, No BeMUNHE JIN3MHIOBOTO NnopTdens
MOXHO OLEHUTb MEepPCrneKTVBHYI YCTOMUMBOCTb MOJSIOKEHNA KOMMaHUM Ha
pbIHKE, MO BENNUYMHE MOMYYEHHbIX 33 FOA JIM3VHIOBbIX MiaTexen — macluTab
BefeHMA Gu3Heca B MPOLWSIbIX NePUOAAX BPEMEHN, YTO MO3BOJIAET CUMTATb
BblOpaHHbIN Habop NoKasaTtenel c6anaHCMPOBaHHbIM.

Bcnencteve HeoAUHAKOBOW 3HAUYMMOCTU BblOpaHHbIX MOKa3aTenen
[NS OLEHKU MecTa JIM3UMHIOBOM KOMMAHWM Ha PblHKE B OTYETHOM nepuoge
noKasaTenisM NPUCBarBatOTCA Cliefyiole BECOBbIE 3HAUEHUSA:

1. O6®wem Hogo20 6u3sHeca — 500.

2. JlusuH2o08bili nopmebene — 300.

3. O6®vem nony4yeHHbIX 3a 200 U3UH208bIX n1amexeli — 200.

[nAa cBefeHWA YKa3aHHbIX MOKasaTesiel B eAUHYI PENTUHIOBYIO
OLeHKy, OCYLLeCTBNIAETCA UX NpUBeAeHVe K 6e3pasmepHOMy BUAY NyTEM LUKa-
NMPOBaHMA No criepytoLen popmyne:

ai B amin

k. =

1

a

max amin

k. - 6e3pasmepHasn oLieHKa NHTepecyollero napameTpa Ana IU3NHIo-
BOVi KOMMaHWU C i-M MOPAZKOBbIM HOMEPOM;
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a,~3HayYeHMe MHTePeCyIoLLEero NoKasaTeNA AnA IM3MHIOBON KOMNAHNM C
i-M nopsaaKoBbIM HOMEPOM B BEIMUYMHAX M3MEPEeHUss AaHHOro nokasaTtesns
(Hanpumep, B MIH. pyb.);

a .~ Hambosbllee 3HaUYeHne MHTEpPECYLEro NoKa3saTeNa cpenn scex

ma:

NU3MHIOBbIX KOMMaHWI, BOLWeALWNX B ANANa30oH NCCnefoBaHns;
a_, — HaMMEHblUEE 3HaYEHNE NHTEPECYIOLLETO NOKasaTenA cpean Bcex

NU3MHIOBbIX KOMMaHWI, BOWEALWNX B ANana3oH NCccnefoBaHns.

Takmm obpa3om, Kaxaon KoMnaHum MoryT 6biTb NpucBoeHbl He3pas-
MepPHbIe OLEHKM MO KaXAoMy WHTepecylolemMy napameTpy B MHTepBane oT
HynAa (anAa KomnaHmu, obnagawoLwerl MMHUMaNbHbIM MOKa3aTesieM U3 BCero
JManasoHa nccnefoBaHua) 4o eauHMLbI (AnA KoMnaHun, obnapatoLlen mak-
CUManbHbIM MOKa3aTenem 13 BCero fmanasoHa ncciefoBaHums).

MNpucBoeHNe PENTMHIOBOW OLIEHKM MPOU3BOAMTCA C NMPUMEHEHUEM
cnepytowen peiTMHroson Gopmynbi:

R =k'-500+k>-300+k’-200

R~ pe3ynbTupytolLan peiTIHIroBas OLieHKa AN N31HrOBOV KOMNAHMN C
i-M MopAaKOBbIM HOMEPOM;

k! - 6e3pa3mepHan oueHKa obbema HOBOro 6r3Heca AnsA NM3MHroBOW
KOMMAHWU C i-M NOPAAKOBbIM HOMEPOM;

k? — 6e3pasmepHas OLEHKa NN3MHIOBOro NOPTheNa AN1A NN3MHIOBOW
KOMMaHMWU C i-M NOpPAAKOBbIM HOMEPOM;

k? — 6e3pasmepHan oueHKa 0O6bema MoJyUeHHbIX 3@ FOf JIN3NHIOBbIX
nnaTexen Ana NM3UHroBOM KOMMAaHUK C i-M NOPAAKOBbIM HOMEPOM.

Taknm obpaszom, nobas yyacTBOBaBLLASA B PENTUHIE KOMMAHWSA MOXET
HabpaTb OT HyNA A0 TbicAYM 6annos.

YuntbiBas, UTO UeNbl0 NPOBEAEeHUA PEeUTUHIOBbIX WCCedoBaHUN
NIN3UHIOBOrO PbIHKa ABMIAETCA BblAABNIEHNE XapaKTepHbIX AN Hero TeHAeH-
LU, nonyyeHne o606LatoLMX AaHHbIX MO PbIHKY B LETOM 1 PaHXMUpPOBaHNe
YYaCTHUKOB P3MTMHIra NO NapameTpam, XapakTepPHbIM UMEHHO ANA OaHHOro
pbiHKa B cuiy ero cneymduyecknx ocobeHHOCTEN, MpU NPOBEAEHNN UCCNe[0-
BaHWI B fOMONIHEHNE K PEATUHTY NIN3UHIOBbIX KOMMaHWiA Obln NpoBeseH psag
P3HKMHIOBbIX COMOCTaB/IEHUI MO AOMOMHUTENIbHbIM NapameTpaMm, XapakTe-
PU3YIOWNM 1 ONUCHIBAOLLMM KONMYECTBEHHbIE U KayeCTBEHHble NapameTpbl
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W pe3ynbTaTbl JIN3UHFOBOW AeATeNIbHOCTY, 3GDEKTUBHOCTL U GUHAHCOBYHO
YCTONUYNBOCTb JIN3VHIOBbIX KOMMAHWA.

[lna [ONONHMTENBbHOMN OLEHKMN KONMUYECTBEHHBIX NapameTpoB 1 3pdek-
TUBHOCTM JIN3VHIOBOW AeATENbHOCTM ObINN NCMOMb30BaHbI CeaytoLLye Noka-
3aTenu:

* memn pocma 6usHeca — OTHOLUEHWE IN3VHTOBOro NOPTENA Ha KoHel,
roAa K BeNIMYnHe IM3MHIroBoro noptdena Ha Havano roga;

* memn pocma o6vema Ho8020 6u3Heca — OTHOLLEHV e 06bemMa HOBOIO
6U3Heca B aHanM3MpyemMoM rogly K BefimurHe obbema HOBOro 6usHeca
B NMpeALecTBYIOLLEM FOAY;

* Ko3(hpuyueHm peHmabenbHOCMU AKMUBOB — OTHOLLEHME NPUOGLINK
K cpefHell BeNnMUnHe obLLMX akTMBOB 3a OTYETHbIN rof.

* Ko3ghpuyueHm penmabenbHOCMU KANUMA/IA — OTHOLIEHMWE YNCTON
NpuobINN K COBCTBEHHOMY KanuTay.

[ns 6onbwei 06bEKTVBHOCTA OLEHKWU MOKasaTenn «memn pocma
6usHeca» u «memn pocma obvema Ho8020 6u3Heca» pPaCCUMNTbIBANCD
TOMbKO f/1A YYaCTHUKOB PENTUHIa, paboTaloLmx Ha pbiHKe 6onee 2-x ner.

JlononHuTenbHO 6610 NPOBEAEHO COCTABNEHNE PIHKMHIOB A1 BbisB-
NEeHNA NNJEPOB B KOHKPETHbIX CEFMEHTaX PblHKA B YacTy BMAA NpeaMeToB
NN3MHTa.

[lnsl OUEeHKM CNOCOBHOCTM YUACTHUKOB PENTMHIa COXPAHATb YCTONYM-
Bble GMHAHCOBble pe3ynbTaTbl U CBOEBPEMEHHO PacCUUTbIBATLCA MO CBOUM
006s13aTeIbCTBaM NP HeGMAronprUATHOM BAIVAHUM BHELIHEN Cpeabl NPy Npo-
BeAEHUN PENTUHIOBbIX MCCNEeAOBAaHNIN PacCUnTbIBaNCA B3BELUEHHbIN NOKa-
3atenb GUHAHCOBOW YCTOMUYMBOCTU. B KauecTBe OLIEHOYHbIX NapaMeTpoB
[NA ero onpepeneHnsa NCnosb3oBanuch:
* Ko3(hpuyueHm puHaHcoeol HezagucumMocmu — ornpefenaeTca Kak
OTHOLLEHNe COOCTBEHHOro KanuTana JIM3UHroBON KOMMAHUW K Benu-
UMHEe YAUCTbIX WUHBECTULMIA NM3NHIOBON KOMMaHWUK (Cymme cpencTs,
HanpaBJieHHbIX Ha NPUOOPeTEHE NepeaHHbIX MO JOFOBOPAM JI3UHIA
B OTYETHOM rofly npeameToB nu3unHra (6e3 HAC)).

* yyacmue co6cmeeHHbIM Kanumasom 6 (YUHAHCUPOBAHUU JIU3UH-
208bIX NPOEKMO8 - onpefenseTcs no fJosie COBCTBEHHbIX CPeACTB B
obLiem obbeme PUHAHCMPOBAHMSA NPNOOPETEHNA NPEAMETOB JIN3UHIA
B OTYETHOM rogy.
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* 00/19 NpOoCpoYeHHOU 3a00/KeHHOCMU - OnpefenseTcsa Kak OTHoLle-
HVe NPOCPOYEHHON 3a0NIKEHHOCTY K BENTMUMHE JIN3UHIOBOFO MOPT-
dens.

MeTtoavka pacueta B3BeleHHOro nokasarensa ¢puHaHCOBOI yCTOM-
YMBOCTMN COOTBETCTBYET METOAMKE pacyeTa pe3ynbTUpylowen peNTUHIOBON
OLEeHKN ana odMLmManbHOro penTNHra JIN3VHIOBbLIX KOMMAHWIA.

[lnsi pacuyeTa UTOrOBOW OLIEHKU NMOKa3aTesisim OblIv MPUCBOEHbBI Cleay-
loLLne BECOBblE 3HAUEHUA:

1. KoaghpuuueHm puHarcosoli Hezagucumocmu - 400.

2. Yyacmue cob6cmaeHHbIM Kanumasnaom 8 hUHAHCUPOBAHUU JIU3UH208bIX
npoexkmos - 400.

3. [Jonsa npocpoyverHol 3adomkeHHocmu - 200.

Takmm 06pa3om, Kaxkaa KoMnaHuA Morna HabpaTb OT HYNA [0 ThiCAYM
6annoB NyTem NepeBofa XapaKTePHbIX [/l Hee 3HaYeHWI No paccmaTpuBae-
MbIM NapameTpam B 6e3pasmepHble BENNYUHDI OT HYNA [0 eAVMHULbI U nocsie-
ZyloLlell KOPpPEKTUPOBKM HAa BECOBOWN KOSPPULINEHT.

[nAa oononHMUTENbHOM OLEeHKN GUHAHCOBOW YCTONYMBOCTU YH4aCTHUKOB
penTrHra 6bin NCrNosb30BaH MoKasaTesb: - 8e/IUYUHA YUCMbIX AKMUEB08.

Tabnuua 4.
YYACTHUKU PEUTUHTA
2 H Opr.-npas. g:g::'ﬂ qu‘::::;
n/n anmeHoOBaHMe KOMNaHuN dopma Ha pa6or- Pernox
p':::_'r(e’ HUKOB
1 ABAHTAPA JTU3NHT 3A0 4 28 MuHck
2 | AsTonpomMAnsnNHr 000 11 6 MwuHck
3 ArponusunHr OAO 7 21 MwuHck
4 | ArpoduHaHc 000 5 9 Bopwncos
5 | AktuBAn3smHr 000 10 38 Bbpect
6 | ANIK «JIM3NHI-CEPBUC» 000 22 6 Butebek
7 | Aptansunr ynyn 12 4 [omenb
8 | ACB JlnsnHr 000 9 46 MwuHck
9 | Actpa-JlnsumHr 000 9 1 MwuHcK
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10 | benbusHecnmsnHr 3A0 20 7 MuHck
11 | BHB Jlusunr 000 8 2 MwuHck
12 | BNC-nn3uHr 3A0 20 15 MuHck
13 | Byr-Jlusunr 000 19 13 bpect
14 | Bect JInsmHr Korl%na:aﬁ 12 30 MuHck
15 | B oo | 5 |5 | e
16 | BTB JInsunr CO00 6 13 MwuHck
17 | TNOBAN nu3nHr 3A0 1 6 MuHck
18 | O3H NuBect 000 2 3 MwuHck
19 | UnTennekT-JIN3uHr CO00 9 7 MwuHck
20 | UIHTEPKOHCANTAU3WNHI CO00 6 4 MuHcK
21 | Nlnpa-Cepsuc 000 16 23 Nnpa

22 | MBVHF-BENUHBECT nz:g;"ﬂ'ﬁe 1 3 Mukck
23 | JliokcnnsuHr 000 10 6 MwuHck
24 | Mukpo JlnsnHr Mooo 4 22 fomenb
25 | Mob6WnbHbIA NN3NHF Kgﬁﬁg:im 10 20 MwuHck
26 | OTKpbITasd NMHUA 000 6 10 MuHck
27 | NpembepnunsnHr OAO 16 26 MwuHck
28 | MNpomaBTOCTPONIN3NHT Korﬁ)[:g:zﬁ 9 13 MuHck
29 | NpomarponusnHr OAO 13 112 MuHck
30 | Painidoanzen-JmsnHr CO00 8 21 MuHck
31 | PECO-benJlnsnHr CO00 8 20 MwuHck
32 | CMAPT NapTtHep 000 1 2 MuHck
33 | CTPOMMHBECTNN3UHT Korslzg:zm 12 58 MwuHcK
34 | TeppanusuHr 000 3 4 MuHck
35 | ®uHnpodut 000 3 3 MwuHck
36 | UeHTtpoumnopt CO00 12 8 MuHck
37 | OHUKOMAM3NHT 000 8 1 MuHck
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PEUTUHT
JNIN3NHIOBbIX KOMIMAHUI

B npouecce noaroToBKM perTrHIa JIN3UHIOBbIX KOMNaHWA ObIIO yCTa-
HOBJIEHO, UTO aKTUBHO K KOHLY 2013 1. Ha NpodheCcCUOHaNbHON OCHOBE NIN3UH-
roBbiIMU OMnepauuaMN 3aHUMaNUCb Nnb HeMHOrMm 6onee 40 NN3MHIOBbLIX
KoMMaHun. [nA ocTanbHbIX NPefnpuaTun, Kotopble coepwanu B 2013 .
NU3MHIOBble onepaunn, TN3NHT ABAAETCA TONIbKO OAHMM 13 BUOOB SKOHOMMU-
Yyeckol JeATeNnbHOCTU, U HE 3aHMMAET CyLLeCTBEHHYO AoNi0 B 06L1em obbeme
AKTUBHbIX XO3ANCTBEHHbIX Onepaumi npeanpuaTmA.

B pantuHrosbix nccnegosaHuax no utoram 2013 roga NnpuHANO y4va-
cte 37 nu3nHrogaTenen, BKYasa rpynnbl KOMAaHUN (NOJTHbIN CIMCOK yyacT-
HUKOB periT1Hra npeacTaBsieH B Tabn. 4.)

MpryYnHOM CyWeCcTBEHHOrO PacXOXKAEHUA MeXxZy u4uciom npepf-
npuATUA, ocylecTenaswux B 2013 r. NM3MHroBble onepaunn B KayecTse
nu3mHrogatena (MO AaHHbIM roCcyfapCTBEHHOW CTaTUCTMUYECKON OTYEeTHO-
CTW) U BbIABNIEHHbIX MPU NPOBEAEHUN PEVTUHTOBBIX NCCIeA0BaHNIA GpaKTu-
yeckmn paboTalowmnx NM3NHIOBbIX KOMMNaHUIN ABNAETCA B OCHOBHOM TO, YTO
MHoruve npegnpuATua B 2013 r. ocywecTBAANW NM3VHIOBbIe onepauyun He
cncTeMaTMyeckn, N UCKNIYNTENIbHO ANA peanm3aunn crneumanbHbiX Uan
BHYTPVMBEAOMCTBEHHbIX 33aflay B paMKaxX OCyLlecTBieHMA cBoell ¢uHaH-
COBO-XO3ANCTBEHHOWN AEATENbHOCTU. Takue NpeanpusaTus He MoryT ObiTb
npu3HaHbl NpodeccnoHanbHbIMN yY4aCTHUKaMM pblHKa nusuHra. B uenom
KOMNaHUW, NPUHABLLME yyacTue B pentrHre GopmupyoT npodeccnoHanb-
HblIl PbIHOK Nu3nHra B Pecny6nuke benapycb (B cermeHTe NU3MHIOBbIX
KOMMaHUn 6e3 yuyeTa OAHKOB-NU3MHIOAATeNeNn), YTo No3BOJIAET NMPU3HATb
HaCTOALUIN PENTUHT penpe3eHTaTUBHbIM N 0ObEKTVBHO XapaKTepusyoLmm
COCTaB YYaCTHMKOB 6eopycCKOro pbiHKa IM3UHIOBbLIX YCIYT U UX MEeCTO Ha
JaHHOM pblHKe.

PenTMHI NN3MHIroBbIX KOMMaHWA, MOCTPOEHHbIN Ha OCHOBE MX OTYeT-
HOCTU B COOTBETCTBUM C MPUBEAEHHOWN B Npeabiaylem pasfene MeToguKkom,
npeactaBneH B 1abn. 5. Mo cpaBHeHMIO C NpeabiayLMm peiTuHrom fobasu-
nacb MHGopMaL A Mo WecTr HOBbIM yyacTHNKam: OO0 «benbursHecM3nH,
3A0 «blNC-nn3uHr», ynutapHoe npeanpuatne «JIM3NHI-BEJIMHBECT», OO0
«CMAPT MNapTHep», rpynna koMmnaHu «CTPONNHBECTAN3MHI». B coBOKynHO-
CTW Ha YKa3aHHble KOMMaHMW NpuxoamnTca 8,65 % obbema NM3UHFOBOrO NOPT-
dena n 13,56 % ob6bema HOBOro 6u3Heca y4yaCTHUKOB PENTUHTa.
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PacnpepeneHue yyacTHUKOB pelTuHra no pernoHam benapycu Bbirns-
VT cnegyowmm obpasom:

r.bpect -2 (5%).

r.Butebek - 1 (3%).

r.fomenb - 2 (5%).

lpoaHeHcKasn o6nactb — 1 (3%).

MwuHckasa o6nactb — 1 (3%).

r. MuHckK - 30 (81%).

BngHO, 4TO NIM3NHIOBbIE KOMMNAHUN MPENMYLLECTBEHHO PACMOIOXeHbI
B I. MmnHcKe. KoMnaHuy, HaxogAwmecs B OCTalibHbIX PErvoHax pecnybnuku
COCTaBAAT TONbKO 19% OT obLero Konuyectsa y4yacTHUKOB peliTuHra. B
2012 r. 5TOT nokasaTtenb paBHAnca 21%, 8 2011 r. 14,3%, 8 2010 . - 22,5%, B
20009r. - 25%, a B 2008r. — 25,9%.

M3 komnaHui, NPUHABLLUX y4YacTue B penTuHre, 15 KomnaHun pabo-
TaloT Ha pbiHKe 10 1 6onee neT (40,5 % OT 0bLLEero Yncna yyactTHMKos), 13 Kom-
naHunm — ot 5 po 10 net (35,1 %), 9 KomnaHuin — meHee 5 net (24,4 %). Mpwn
3ToM 13 10 KOMMaHWI — NIMAEPOB PENTMHIA HET HU OQHOW KOMNaHMK, paboTa-
IOLLEN Ha PbIHKE MeHee 6 N1eT. OTO NOATBEP)KAAET MHOTONETHIOW TEHAEHLMIO O
BbIXOAi€ Ha NepBble Ponn 60s1ee ONbITHbIX KOMMAHUA.

PacnpepeneHune nusnHrononyyatenen no pernoHam benapycu sbirna-
VT cnegyowmm obpasom:

r.bpecT n bpectckaa obnactb — 635 (9,66 %).

r.Butebck n Butebckasa obnactb — 367 (5,58 %).

r.fomenb 1 lomenbckaa obnactb — 419 (6,38 %).

r. [poaHo n NpogHeHcKas obnactb — 434 (6,6 %).

MwuHckasa obnactb — 1582 (24,07 %).

r. Morunes 1 Moruneeckasa o6nactb — 380 (5,78%).

r. MuHcK — 2648 (40,29 %).

3a py6exxom — 107 (1,64 %).

Bcs nepBas nATepka penTMHra MOXeT OblTb OTHECeHa K Kateropuu
6aHKOBCKMX KOMMaHWiA, B NePBON AECATKE UX CeEMb. TpM KOMMNaHUW NepBoW
[eCcATKN He UMeloT B COCTaBe CBOUX yupeaunTeneii 6aHKOBCKUX CTPYKTYP, UTO B
LiefloM COOTBETCTBYeT O6LLeeBPONeNCKUM NoKasaTtenam, rae Hanbonee Kpyn-
Hble IN3UHrOAaTENMN OTHOCATCA IMOO K BAHKOBCKOMY CEKTOPY, MO0 ABAAIOTCA
nogpasfeneHnaMn KpYrHbIX NMPOMBbILIEHHbIX Y GUHAHCOBO-NHBECTULINOH-
HbIX XONAMHIOB (K3NTMBHbBIMU IN3MHTOBLIMY KOMMaHUAMM). Bce 3To B Lenom
NOBTOPAET packnag npeablaywmnx PpeNTUHIOB.

Pa3pbiB Mexay nepBbIMNOCIeAHMMMECTOM COCTaBmn 902,95 (82012r.-
966,17 6annoB), CyLwecTBEHHO YMEHbLUWICA Pa3pbiB MeXxAy NepBoOW U BTO-
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poi natepkamu ¢ 71,25 no 2,89 6annos., a Takxke ¢ 208,05 no 104,33 6annos
YMEHbLUNCA AMAna3oH KOMMaHWiA BTOpol natepku (tabn. 6). CoxpaHunacb
HaMeTMBLUAACA B MPOLWIOM rogy TeHAEHUUA K YMEHbLUEHNIO U Tak BecbMa
He3HaYNTEeNbHOIO pa3pbiBa MeX4y NepBO 1 BTOPON KOMNaHUAMMN PENTHHIA —
56,42 6annosB2012r1. 040,01 6annos B 2013 1. B nepuog c 2008 . 1o 2012 .
Habnoganocb NMOCTOAHHOE yBeNMYeHWe Takoro paspbisa (B 2011 r. - 474
6anna, 8 2010 r. — 440 6annos, B 2009 r. — 398 6annos, B 2008 r. — 53 6anna).
B uenom B 2013 rogy npoun3oLwno cylecTBeHHOe nepepacnpeaeneHne fonen
pblHKa MeXay KOMMaHUAMMW: Ha NepBble ABe KOMMNaHUW pernTUHra NprUxoau-
Nocb yxe Tonbko 28,58 % coBOoKynHoro obbema HoBoro 6usHeca n 35,61 %
COBOKYMNHOrO Nn3nHrosoro noptdens (8 2012 r. — 44,13 % n 47,18 % cooTtseT-
CTBEHHO), Ha nNepBble NATb KoMnaHu — 55,4 % 1 69,15 % (8 2012 r. — 70,43%
n 83,3%), Ha KomnaHum ¢ 6 no 10 — 26,48% n 20,13% (8 2012 r. - 18,49 % un
11,37%), Ha ocTanbHbIX 27 y4aCTHUKOB penTuHra - 18,12% n 10,73% (B 2012
r.- 11,08 % un 5,33 %). [pnBefeHHble AaHHble CBUAETENBLCTBYIOT O NpoU3oLwwea-
LIMX U3MEHEHMAX B YPOBHE KOHLEHTPaLUUM PbiHKa NIM3MHIa CTPaHbI.

Mo paHHbIM PENTUHIOBbIX UCCnegoBaHun no ntoram 2013 r. gononHu-
TeNlbHO Obl1 CAENAH aHaNM3 CTPYKTYpPbl pPbiHKA C MCMOJSIb30BAHMEM KONnYe-
CTBEHHbIX METOAO0B OLEHKM YPOBHSA €ro KOHLeHTpaLmu.

MNoporosas fonA pbiHKa — 3aKOHOAATENIbHO YCTaHOBMIEHHAA MPOLEHT-
Has [osiA OTAeNbHOrO NPeanpPUATHA B 0bLieM oObeMe NpoaaXk Kakoro-nnbo
TOoBapa Wnn ycnyru.

K nprmepy, no poccminckomy 3akoHofaTeNbcTBy 6€3yCnoBHbIM MOHO-
NONNCTOM NPU3HAETCA NpeanpuaTrie, KOHTponupytolee 6onee 65% pbiHKa.
DOupma, nvetoLLasa Ha pbiHKe MOPOroByko Aono OT 35% [0 65%, TakKe MOXeT
6bITb NPU3HAHA MOHOMOJIMCTOM, €C/Ii aHTUMOHONMOJIbHbIE OpraHbl JOKaXKyT,
YTO OHa 3aHUMaeT JOMUHUPYIOLLEE MONIOXKEHME Ha PbIHKE 1 310ynoTpebnaeT
3TuM. KpynHenwne 6enopycckme npefnpusaTia HaxogaTcsa B COBCTBEHHOCTM
rocygapcTBa, OHO e onpefensAer CNUCOK NpeanpuATUn — MOHOMOJMCTOB.
[daHHbIN NoKasaTenb, Kak XapakTepucTnka pbIHOYHOW CTPYKTYpPbI, MMeeT TOT
HefoCTaToK, YTO MPUMEHAETCA K OTAeNIbHOMY NPeanpuATUIO U He faeT Xapak-
TEPUCTUKM CTPYKTYpPbI PbiHKa AaHHOIO ToBapa B Lenom. MakcumarnbHbIv Npo-
LleHT 06bema HOBOTo 613Heca, MOKa3aHHbIN OAHVM 13 YY4aCTHUKOB PENTUHTA,
cocTaBnsieT 15,8%, cnefgoBaTenbHO, MO 3TOMY NapameTpy, HU OfHOro U3 6eno-
PYCCKUX NMU3NHIOBbIX OMepaToOpPOB Hemb3A Ha3BaTb MOHOMOINCTOM.

NHpekc koHueHTpauwmm (CR) xapakTepur3yeT [0S0 HECKONbKIKX (Hanpu-
mep, 3,4, 8, 12) KpynHenwmx KomnaHui B 06em obbeme pbiHKa B MPOLIEHTaX.
OnpepenAaeTca B KauecTBe CyMMbl PbIHOYHbIX AONEN KPYMHENWNX KOMNaHWIA,
[LeNCTBYIOLMX Ha PbIHKe.
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[nAa Tpex KpynHenwmx KOMMNaHUi - y4aCTHUKOB PeNTUHTa:

CR3 =15,8% + 12,9% + 12,8% = 41,5%.

OfHAKO MHAEKC KOHLEHTPALUM He YUnTbIBAaeT 0COOEHHOCTY PbIHOYHOM
CTPYKTYPbI BCE OTPaC/iy, KPOMe TOro, U CPeAm NUAEPOB PblHKa MOXET ObiTb
pasnuyHoe pacnpegeneHue gonen. VIHOeKC KOHUEeHTpauMn npumeHseTca B
KayecTBe JOMOMHWUTENbHOro NapameTpa COBMECTHO C APYrMMUY MOKasaTenamum.

KaK nHpeKc KOHLEeHTpaL MM MOXHO Tak»Ke paccMaTprBaTb UHAEKC Xep-
duHpana—XupwmaHa (HHI), koTopbin XxapakTepusyeT He [0 PbIHKA, KOH-
TPONMPYEMYIO HECKOJIbKUMIW KPYMHENLLUMI KOMMAHUAMM, a pacrpefeneHue
“PbIHOYHOW BNACTW” MeXAY BCeMU CyObeKTaMu JaHHOTO PbiHKa.

B MMpOBOI 1 OTeYeCTBEHHOM NPAKTUKE OLLeHKa COCTOAHMA KOHLEHTPa-
LMW Ha pbliHKax onpenenaeTca no 3HavyeHuaM KodpdrLMEHTOB KOHLEHTpa-
UMM ona Tpex KpynHemwmnx KoMmnaHum u nHaekca XepouHaana-Xuplimana,
KOTOpPbIV BbIUNCAAETCA Kak CyMMa KBaApaToB JOeln NpoAax Kaxxaom Komna-
HWUK B OTpacnu:

HHI=S?+S2?+..+S?

n
20e S ; S , — BbIPAXKeHHbIe 8 NPoyeHMax 001U NPOOAX KOMNAHUU 8 ompaciu,

onpeaenﬁeMble Kak omHouleHue 06véma Ho8020 bu3Heca omaoesibHOU Komnda-

HUU K O6'béMy 8Ce20 H08020 bU3Heca y4acmHuUKo8 pedeHza.

Mo 3HauyeHMAM MHAEKCcoB KoHueHTpauun (CR3) n nHaekcos XepduH-
Jana — XvpLiMaHa BblAeNAlTCA TPU TUMa pbIHKa:
* | TN - BbICOKOKOHLEHTPUpPOBaHHble pbiHKK: Npu 70% < CR < 100%;
1800 < HHI < 10000;

* |l TN — yMepEeHHOKOHLIEHTPPOBaHHbIe pbIHKK: Npu 45% < CR < 70%;
1000 < HHI < 1800

¢ |l TN — HU3KOKOHUEHTPMpPOBaHHbIe PbiHKK: Npu CR < 45%; HHI < 1000.

Mo pacueTy MHAEKCA KOHUEHTpauuu Tpex KpynHenwmx KOMNaHumn
n nHpekca XepdprHaana — XupwmaHa cpeay 37 KOMNaHUn, NPUHUMABLLNX
y4yactue B UccnefoBaHUU, MOXHO CAenaTb BbIBOA, YTO PbIHOK NM3uHra Pecny-
6n1Kkn benapycb VMeeT HU3KYI0 KOHLEeHTpaLuuio, nockosbky, CR3 = 41,5%, a
nHAOeKc XepouHaana — XuplmaHa coctaBun HHI=852.

B 2013 r. no cpaBHeHUto ¢ 2012 . U3MEHWNCA COCTaB KOMMAHWI nep-
Bown nATepku: Bbiwno OAO «ArponmsmnHry (3 mecto penTtiHra 2012 r.) n Bowno
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3A0 «blMNC-nn3uHr» (B pentuHre 2012 r. He yyactBoBano). [Npounsowno Takxe
M3MeHeHMe NOo3nLMIN KOMNaHW BHYTPW rpynnbl. VI3 coctaBa nepBon 4eCATKU
Bbiwv OO0 «lOHMKOMAM3UHM» (9 mecTo pentumHra 2012 r.) n OAO «[pembep-
nn3umHr» (10 mecto pentnHra 2012 r.), n Bownu 3A0 «bIMC-JIusunr» (5 mecto
penTtunHra) (8 2012 r. 3Ta KOMNaHWA yyacTme B penTuHre He npuHnmana) n 3A0
«[TIOBAJ1 nn3uHr», (10 MeCcTo penTuHIra) U MPOU3OLLIO U3MEHEHME NO3NLNIA
KOMMaHWUIM BHYTPW rpynnbl.

JOVHaMNKy n3MeHeHMA PeNTUHIOBbIX OLEHOK M 3aHUMaeMbIX MO3ULUIA
B penTnHre 2013 1. o cpaBHeHMIO € penTrHrom 2012 r. nokasbiBaeT Tabnvua 7.

Tabnuua 7. JUHAMUKA U3MeHeHUS pelimUuH208bIX OUEeHOK U 3aHUMAdeMblX No3u-
yuu 8 petimuHze.

MecTo NsmeHeHne | U3meHeHme
HanmeHoBaHMe KomnaHuun B PelTUHre | peiTMHroBOM | no3nunn
3a2013r. OLleHKM B penTuHre

MNpomarponusuHr 2 +526,16 +3
PanddanzeH-TnsunHr 3 +237,02 +1
[TIOBAN nu3nHr 10 +227,54 +23
AKTUBNU3UHT 9 +111,36 -1
PECO-benJlnsunnr 6 +92,82 +1
MwukpoJlnsnHr 12 +44,65 0
E(H);IJFJI:}?;:OHOMVNGCKaH JInsnHrosasn 15 +23,81 +1
MpomaBTOCTPONAN3NHT 14 +20,70 0
NHTennekT-nn3nHr 19 +10,03 -2
MOo6UNbHbBI ANNHT 22 +9,10
TeppanusnHr 28 +7,30
AcTpa-JlnsnHr 26 +5,37 -3
BHB NTn3uHr 21 +4,82 -6
ApTNn3uHr 35 +1,13 -5
I9H NHBecT 30 +0,59 -5
Jinpa-Cepsuc 31 +0,19 -4
Byr-Jinsmnur 24 +0,01 -4
ABAHTAPT TN3NHI 18 -0,46 -7
ArpoduHaHc 25 -1,13 -7
NHTEPKOHCANTIN3WHI 37 -3,37 -6
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ABTOMPOMSINZNHT 33 -3,38 -7
AJNK «JIN3UNHT-CEPBUC» 36 -4,32 -7
OuHnpoput 29 -4,66 -8
LeHTpoumnopt 34 -5,27 -10
JIIOKCAN3VHT 27 -5,46 -8
OTKpbITasa NMHWA 23 -6,51 -10
Bect/ln3mHr 8 -7,38 -2
MpembepnusnHr 16 -10,27 -6
KOHMKOMNU3NHT 20 -32,20 -1
ACB NnsnnHr 1 -63,08 0
ArponuvsuHr 7 -244,69 -4
BTB Nnsnnr 4 -302,23 -2
BMNC-nn3unHr 5

CrponluBecT/IM3nHr 1

JBUHI-BENVHBECT 13 yﬁaiizg”:gi;?ﬂ 2012t
BenbusHecnnsnHr 17

CMAPT MapTHep 32

POHKWUHIU JIN3UHTOBbIX KOMMAHUNA

OuyeHka KoJlu4yeCmeeHHbIX pe3y/ibmamoes Jlu3uHz2080li 0esmesibHOCMU

KonnuectBeHHble pe3ynbratbl NM3VIHTOBOM AeATENbHOCTN MO3BOJIAIOT
[AaTb npeacTtaB/ieHne O TOM, B KaKUX LIeHOBbIX CerMeHTaXx, C Kakumu npeametamn
N HAaCKOJIbKO aKTUBHO pa60TaeT KOHKpeTHaA JIM3MHroeaAa KOMMnaHuA, 4to B CBOIO
oyepeab MOXET CNYKNTb OPUEHTNPOM ANA r|0Tpe6|/|Tene|7| JINBNHTOBbIX YCNyT.

B 1abn. 8 npueeaeHbl obobLlalowme nokasaTteny paHXMpoBaHUA Mo
npeameTam IM3unHra.

Tabnuua 8. O606wWarowue NoKazamesnu paHXupos8aHus o npedmemam u3uHaa

| Crommoctb CpepHasn

Konn npeameTos, KonunuectBo CTOMMOCTB OonaB

Bup npepmeta 4ecTBO npeamMeToB, obbeme
nepes. B npeamera

nu3nHra Komna- nepea. 8 onepa-

HUIN NUSNH, NN3WHT, ef. Nn3nHra, uui, %

MIIH. py6. ! MJH. py6. !
3[aHUA N COOPYXKEHNA 21 630410 233 2705,62 12,74
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miugg;;lnosame 34 1754450 22093 7941 | 3546
B T.U. OpPrTexHunKa 21 243483 9707 25,08 4,92
TPaHCMNOpPTHble CpeacTBa 35 2562556 7135 359,15 51,80
E;ﬁéﬁ;ﬂfg‘c’ﬁfg“”bm 2 297754 477 62422 | 602
B T.4. Fpy30Bble aBTOMOD. 35 1313993 3419 384,32 26,56
B T.4. IerkoBble aBTOMOD. 33 800716 2938 272,54 16,18
B uenom no kKomnaHuam 4947416 29461

PaH)KI/IpOBaHI/Ie KOMMaHWUM1 rno KOHKPETHbIM BUAamM npeameToB IN3NHTa

nprBeegeHo B Tabn.9 — 15.

Tabnuua 9. 30aHus, coopyxeHus, nepedamoyHvle ycmpolicmed

O6wasn Konu-
CpepHan fonae
CTOMMOCTb yecTBo
o CTOMMOCTb ob6beme
Ne HaumeHoBaHue npeameToB npepgme-
npegmeToB | MHBECTU-
n/n KomMnaHuu nepepaHHbiX | ToB, nepe- -
NU3WHra, LMin KOM-
B JIN3VIHT, OaHHDBIX B
MJIH.pY6. naHum,%
MIH.py6. NU3WHI, eq.
1 BMAC-nn3uHr 235179 27 8710,3 73,2
2 | MOBAN nu3uHr 171227 13 131713 75,0
3 | Paiddanzen-JlmsnHr 122629 29 5670,0 18,0
4 ArponusunHr 26829 4 6707,3 15,5
5 | NMpomarponusnHr 25329 2 12664,5 2,8
6 AKTUBAN3UHT 15891 11 1720,5 6,4
7 BecT JIn3nHr 9717 7 1388,1 3,8
8 | ACB Jlusunr 5589 47 262,4 1,1
9 | benbusHecnnsnHr 3790 1 3790,0 13,9
10 | Nnga - CepBuc 2449 4 869,7 20,7
11 | IOHUKOMAN3UHT 2393 2 1196,5 15,1
12 | OuHnpodut 1959 61 32,1 11,8
13 | Peco-ben/lnsumHr 1842 3 1336,0 04
14 | Mukpo JInsunr 1466 1 1466,0 1,5
15 | O3H WHBecT 1295 8 161,9 9,2
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16 | Byr-Jlnsumnr 1151 3 383,67 4,30
17 | ArpoduHaHc 790 1 790,00 2,84
18 | ABAHTAPL NNM3NHI 552 5 406,50 1,26
19 | MpembepnnsnHr 237 1 237,00 0,59
20 | ABTONPOMAU3UHI 67 2 33,50 0,72
21 | CMAPT MapTtHep 29 1 29,00 0,23
B Lenom no KomnaHuam 630410 233
Tabnuua 10. MawuHel u o6opydosaHue
Obuwas Konu- CpepHsasn Donsa s
CTOMMOCTb 4yecTBO
CTOMMOCTb | o6beme
o HanmeHoBaHune npegmeToB npegme-

npeameToB | MHBeCTU-

n/n KOMNaHuun nepepaHHbIX | TOB, Nepe- -
NU3NHra, | Uil Kom-

B JIN3UHT, DaHHbIX B
MAH.pY6. | naHun,%
MAH.pY6. | NnU3WHr, epd.
1 ACB Tn3unHr 447410 9812 45,6 84,4
2 | NpomarponusuHr 374592 649 577,2 41,2
3 | PanddarizeH-InsmHr 190810 1076 177,3 27,9
4 | ArponusuHr 119359 7826 15,3 68,7
5 BNC-NTnsnnr 86046 4 21511,5 26,8
6 CrponlHBectJIM3uHr 75093 167 449,7 57,1
7 | BTB lusunr 67443 182 370,6 22,4
8 BecTt Jln3unHr 53809 74 7271 21,3
9 | NIM3NHI-BENNHBECT 53508 132 405,4 753
10 | TNOBAN nn3nHr 42614 36 1183,7 18,7
11 | NpembepnnsnHr 33951 333 102,0 84,0
12 | ArpoduHaHc 24806 47 527,8 89,2
13 | Teppanusunr 21111 38 555,6 93,5
14 | AKTUBNU3UHT 21022 92 228,5 8,4
15 BHelwwHesKkoHOMNYeCKaA 17432 20 4358 343
JInsnHrosaa KomnaHuaA

16 | OTKpbITaa NUHMA 16138 90 179,3 73,3
17 | byr-Jlnsmur 14552 334 43,6 54,4
18 | MoGUAbHBIN NU3NHT 13102 42 312,0 48,8
19 | Peco-benJlnsuHr 12346 71 173,9 2,8
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20 | KOHMKOMAN3UHT 11596 32 362,4 73,3
21 benbusHecAN3nHr 10927 122 89,6 40,2
22 | Mukpo JInsnHr 7318 208 35,2 7,6
23 | ®uHnpodut 7015 86 81,6 42,3
24 | ABAHTAPAO TN3WHT 6383 103 62,0 14,5
25 | JlokennsuHr 5246 8 655,8 21,6
26 | A3H WHBect 3359 61 551 24,0
27 | Nnga - Cepsuc 3038 213 14,3 25,7
28 | WnTennekT-JIn3uHr 2985 30 99,5 6,4
29 | NpomaBTOCTPONAN3INHT 2787 28 99,5 53
30 | CMAPT NMapTHep 2312 51 453 18,5
31 | ANIK JIA3UHT-CEPBUC» 2277 31 73,5 35,7
32 | BHB lusunur 2148 33 65,1 59
33 | AsTONPOMAN3NHI 1037 24 43,2 11,1
34 | AptnusuHr 878 18 48,8 9,2
B Lenom no komnaHuAm 1754450 22093
Tabnuua 11. BeiyucaumenoHas, KONUPOBAIbHAA U Op2mMexHUKA
coouan | Ko | coemuan | pomns

o HanmeHoBaHmne npeameToB npepme- cToumocts  o6veme
n/n KomMnaHum nepefaHHbIX | TOB, nepe- MPEAMETOB | MHBecTI-
B IN3UHT, [aHHbIX B nM3uHra, | Y Kom-

MAH.pY6. | nnu3uHr, eq. MAH.pY6. | maHum,%

1 ACB Nn3uHr 218976 8292 26,4 41,32
2 ArponusunHr 18725 1109 16,9 10,78
3 | BectJlusuur 1371 1 1371,0 0,54
4 Mukpo JInsunr 1217 36 33,8 1,27
5 | PainddainzeH-JinsuHr 985 39 25,3 0,14
6 | ApTamsuHr 446 10 44,6 4,68
7 BHB JTnsunur 315 16 19,7 0,87
8 | ABAHTAPO NIN3UHT 290 28 10,4 0,66
9 | byr-JlnsunHr 267 52 51 1,00
10 | O3H NHBect 251 39 6,4 1,79
11 | CMAPT MaptHep 155 26 6,0 1,24
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12 | Peco-benJnsutr 123 1 123,0 0,03
13 | KOHUKOMAU3BNHT 88 4 22,0 0,56
14 | OuHnpodut 83 20 4,2 0,50
15 | MpembepnuanHr 47 1 47,0 0,12
16 | Jinga - CepBuc 42 3 14,0 0,36
17 | ABTONPOMAU3NHI 41 15 2,7 0,44
18 | TNOBAN nu3nHr 23 4 58 0,01
19 | benbusnecnmsnHr 16 6 2,7 0,06
20 | AKTUBAW3ZUHT 13 3 4,3 0,01
21 OTKpblITas NUHUA 9 2 4,5 0,04
B uenom no komnaHuAm 243483 9707
Tabnuua 12. TpaHcnopmHsle cpedcmaa
O6wan Konu-

Ne HaumeHoBaHune :;::TAZ:;: n‘;)e:;:l:- csg:a:::b ‘flGT:MBe
n/n KomMnaHuu nepefaHHbIX | TOB, Nnepe- NPEAMETOB | NHBECTN-
B JIN3UHT, AaHHbIX B fnsnHra, | yun Kom-

MJIH.pY6. NN3WHI, ef,. MAH.pY6. | nanuu,%

1 MpomarponunsunHr 510097 943 5409 56,1
2 | Peco-benJlnsnHr 428241 1265 3385 96,8
3 Paiiddanzen-JmsnHr 369498 1507 245,2 54,1
4 | BTB JInsunr 234013 343 682,3 77,6
5 | AKTUBAN3ZUHT 212427 655 3243 85,2
6 Bect In3unHr 189437 392 483,3 74,9
7 Mwukpo JTnsunr 87313 325 268,7 90,9
8 | ACB JInsunr 62571 292 2143 11,8
9 | CrponlHBecTJIM3uHr 56518 142 398,0 42,9
10 | MNpomaBTOCTPONAN3NHT 50179 78 643,3 94,7
11 WHTennekT-JIN3nur 43647 242 180,4 93,6
12 | ABAHTAPL JIN3UNHI 36979 139 266,0 84,2
13 | pemeroimecan | s | 0| aes| e
14 | BHB JInsuHr 31070 81 383,6 85,8

29

15 | Actpa-JlusnHr 25640 48 534,2 100,0
16 | ArponusuHr 24835 87 285,5 14,3
17 | JllokcnmsuHr 18989 39 486,9 78,4
18 | IN3UNHT-BEJTMHBECT 17567 30 585,6 24,7
19 | TMOBAJ nn3nHr 14356 31 463,1 6,3
20 | Mo6unbHbIN AN3NHF 12339 56 220,3 46,0
21 | benbusHecnuaunHr 11754 13 904,2 43,2
22 | byr-Jlnsunr 10812 56 193,1 40,4
23 | CMAPT NapTtHep 9802 32 306,3 78,6
24 | LUeHTpommnopT 9662 31 311,7 100,0
25 | A3H UNHBecT 9336 39 239,4 66,6
26 | ApTansuHr 8655 20 432,8 90,8
27 | ABTONPOMAN3NHI 8234 32 257,3 88,2
28 | ®uHnpoduT 7432 37 200,9 44,8
29 | Jlnpa - Cepsuc 6314 27 233,9 53,5
30 | NpembepnusnHr 6240 28 2229 15,4
31 OTKpblITas NUHUA 5874 19 309,2 26,7
32 | ANIK JIN3UHT-CEPBUCY 3943 7 563,3 61,7
33 | ArpodumHaHc 2208 12 184,0 79
34 | KOHUKOMAN3UHT 1831 7 261,6 11,6
35 | TeppanusnHr 1394 10 1394 6,2
B uenom no KomnaHuam 2562556 7135
Tabnuua 13. [py3o8sle u cneyuanbHvie asmomobunu

crommoers | veerno | Ceanan | Aomas

Ne HanmeHoBaHne npeameros npeame-
n/n KomMnaHun nepepfaHHbIX | TOB, nepe- NPEAMETOB | MHBeCTI-
B JIN3VIHT, AaHHbIX B nsnHra, | yum Kom-
MAH.pY6. | nu3uHr, ep. MAH.py6. | maHuu,%
1 PanddarizeH-JInsunHr 269489 1159 232,5 39,5
2 MpomarponusnHr 212258 369 575,2 233
3 | BTBJIusunr 151532 203 746,5 50,3
4 BecT Jlnsuur 137436 261 526,6 54,3
5 AKTUBNU3NHT 76896 185 415,7 30,8
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6 | Peco-benJlnsmnr 63235 108 585,5 14,3
7 | GrponlHBecT/In3nHr 50082 118 424,4 38,1
8 | NpomaBTOCTPONNN3UHT 38830 56 693,4 733
9 ACB Jln3uHr 37136 122 304,4 7,0
10 | UnTennekT-JInsuHr 31318 157 199,5 67,2
11 | Mukpo JlnsnHr 31274 129 242,4 32,5
12 | mronan Ko, 27345 || 67| 538
13 | BHB JlusuHr 23348 52 449,0 64,5
14 | ABAHIAPAO NN3UHT 22937 81 283,2 52,2
15 | ArponusnHr 18487 55 336,1 10,6
16 | JllokcAnsuHr 17136 30 571,2 70,7
17 | NU3NHI-BENUHBECT 16725 28 597,3 23,5
18 | TNOBA nu3nHr 11658 22 529,9 51
19 | BenbusHecnnsnHr 9443 10 944,3 34,7
20 | Actpa-JlusunHr 7585 10 758,5 29,6
21 | AptansuHr 7544 17 443,8 791
22 | UeHTtpommnopt 6379 17 375,2 66,0
23 | byr-Jlusunr 6349 35 181,4 23,7
24 | OTKpbITasa nMHUA 5668 18 314,9 25,7
25 | OuHnpodut 5418 22 246,3 32,7
26 | CMAPT MapTHep 5035 12 419,6 40,4
27 | A3H UHBect 3781 15 252,1 27,0
28 | Jlnpa - Cepsuc 3729 15 248,6 31,6
29 | MobunbHbIN NN3NHF 3669 16 229,3 13,7
30 | MpembepnusnHr 3209 15 213,9 79
31 | AsTonpomAnN3nHI 3013 12 251,1 323
32 | ANIK <JIA3UHT-CEPBUC» 2902 5 580,4 45,4
33 | TeppanusnHr 1394 10 1394 6,2
34 | KOHMKOMAN3UHT 1143 3 381,0 7.2
35 | ArpoduHaHc 610 4 152,5 2,2
B uenom no komnaHmnam 1313993 3419
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Tabnuua 14. Jleekogblie asmomobusiu

O6uwan Konu- CpepHssn Jonas

o HanmeHoBaHme :;2:::2:;: n‘;)eec;;z- croumoctb | o6beme
n/n KomMnaHuu nepefaHHbIX | TOB, Nepe- NPEAMETOB | MHBeCTN-
B JIN3WHT, AaHHbIX B N3NNI, | LK KoM=

MJIH.pY6. JNIN3VIHK, ef. MAH.pY6. naxmm, %

1 Peco-ben/lnsnHr 292371 1024 285,5 66,1
2 AKTUBNN3NHI 135531 470 2884 54,4
3 PainddainzeH-NinsuHr 100009 348 287,4 14,6
4 Mwukpo JInsunnr 56039 196 2859 58,3
5 Bect JTnsuHr 52001 131 397,0 20,6
6 | BTB Jlusunr 25297 116 218,1 84
7 | ACB JlnsnHr 16253 145 1121 3,1
8 ABAHTAPL NN3NHT 14042 58 242,1 32,0
9 NHTennekT-JInsunHr 12329 85 145,0 26,4
10 | MpomaBTOCTPOMAN3NHT 11349 22 5159 214
11 | Actpa-InsnHr 9818 28 350,6 383
12 | MobunbHbIN AN3NHT 8605 39 220,6 32,1
13 | BHB Nn3nnHr 7722 29 266,3 21,3
14 | ArponusunHr 5723 29 197,3 3,3
15 | A3H UHBecT 5554 24 2314 39,6
16 | ABTONPOMAN3NHI 5221 20 261,1 55,9
17 | CrponlHBecT/IM3nHr 5152 18 286,2 39
18 | CMAPT MapTHep 4767 20 238,4 38,2
19 | byr-Jlnsunr 4463 21 212,5 16,7
A I I )
21 | Nnga - Cepeuc 3729 15 248,6 31,6
22 | UeHTpoumnopTt 3283 14 234,5 34,0
23 | MpembepnusnHr 3031 13 233,2 7,5
24 | MNOBAJ nu3nHr 2626 8 3283 1,2
25 | benbusHecnnsnHr 2311 3 770,3 8,5
26 | OuHnpodut 2014 15 134,3 12,1
27 | JloKcAnsuHr 1853 9 205,9 7,6
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28 | ArpoduHaHc 1598 8 199,8 57
29 | AptnusmHr 1111 3 370,3 11,7
30 | AJIK «JTIU3NHI-CEPBAC» 1041 2 520,5 16,3
31 | NU3UNHI-BETMHBECT 842 2 421,0 1,2
32 | tOHMKOMN3UHT 688 4 172,0 4,3
33 | OTKpbiTas nuHMA 206 1 206,0 0,9
B Lenom no komnaHuAm 800716 2938
Tabnuua 15. Xene3Ho0opoxHsIl Nod8uxHOU cocmas
O6uwan Konu- Cpepnsas | [fonas
CTOMMOCTb YyecTBO
cTouMOCTb | o6beme
o HaunmeHoBaHune npegmeToB npegme-
npeameToB | MHBECTU-
n/n KomnaHum nepefaHHbIX | TOB, nepe- o
NU3KHra, | Uil KOMm-
B JIN3VIHT, AaHHDbIX B
MAIH.pY6. | naHun,%
MJIH.pY6. NU3VHT, ef.
1 MpomarponnsmHr 247498 475 521,0 27,2
2 BTB JInsunr 50256 2 25128,0 16,7
B uenom no kKomnaHnsam 297754 477

B 2013 r. mexgyHapOoAHbIM TM3UHIOM 3aHMMaNUCb 6 NU3NHrogaTenen.

[laHHble NO 3TMM KOMMAHNAM NpuBeAEHbI B Tabnuue 16.

Tabnuua 16. [Jozosopa mex0yHapoOHO20 /IU3UH2A

O6uan ueHa JOroBo- KonuuecTtBo goroso-

Ne Haumenosanue OB MeXAYHapOJHOro OB MeXAYHapoAHOoro
n/n KoMnaHun P AyHapon P AyHapon
NN3UHra, MJIH.py6. NN3WHra, eq.

1 MpomarponnsmHr 638273 96

2 BMC-nu3uHr 101592 1

3 ACB NIn3nHr 5575 2

4 ABAHTAPL NN3NHI 1010 4

5 ArpoduHaHc 115 2

6 MpembepnnsnHr 15 1

B uenom no komnaHuAm 746580 106
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B paMKax penTUHroBbIx nccrnegoBaHui B 2013 r. 661111 AOMNONMHUTENBHO
npoaHanM3npoBaHbl AaHHble B CerMeHTe TPaHCMOPTHbIX CPeACcTB Ucxoaa n3
ux nonHou maccol (Tabnuupl 16.1 1 16.2). B cuny Toro, uto cylecTByiowan
oduumanbHaa cuctema ByxranTepcKoro 1 aHanMTUYECKOro yyeTa y npeanpu-
ATUMA-NIM3UHIodaTenelrl He npepnonaraeT OTAENbHOrO aHanusa npeameToB
NN3UNHTa - TPAHCMOPTHbIX CPEACTB N CBA3aHHbIX C HUMW [OrOBOPOB MCXOAA
13 YKa3aHHOro napameTpa, He Bce npefanpusaTusa, paboTawlme B cermeHTe
TPaHCMOPTHBLIX CPefCcTB, NMPefocTaBUIN Takyl MHbopmauuo. B cBasm ¢
3TVMM NpuBeAeHHble B Tabnuuax 16.1 1 16.2 gaHHble MOFYT pacCcMaTpPMBaTLCA
TOJIbKO KaK CMpaBOYHble 1 He MpeAHa3HaueHbl 419 PaHXMPOBaHMA KOMMaHN
No KONMNYeCTBEHHbIM MOKa3aTensam.

Tabnuua 16.1. TpaHcnopmHele cpedcmed ¢ NosIHOU Maccol 00 3,5 MoHH.

O6wan Konu-
CpegHasa DonaB
CTOMMOCTb 4ecTBO
CTOMMOCTb | o6beme
Ne HanmeHoBaHne npegmeToB npeame-
npeameToB | NHBECTUN-
n/n KOMnNaHun nepepaHHbIX | TOB, nepe- .
NN3WHra, | LuUN Kom-
B IN3UHT, AAHHbIX B
MAH.py6. | maHun,%
MJIH.pY6. NUN3WHT, ef.
1 Peco-ben/nsnHr 290978 1020 285,3 65,8
2 AKTUBNN3NHT 135531 470 2884 54,4
3 Bect JInsannr 67109 187 3589 26,5
4 Mwukpo Jlnsunnr 56039 196 285,9 58,3
5 NHTennekT-JIn3nHr 35607 221 161,1 76,4
6 ABAHTAPL NN3NHT 19400 97 200,0 44,2
7 Actpa-JinsmHr 10072 29 347,3 39,3
8 Mo6unbHbIN NU3NHT 8605 39 220,6 32,1
9 BHB JTnsnHr 7722 29 266,3 21,3
10 | CrponlHBectSIn3nHr 7652 27 2834 58
11 ABTONPOMAN3VHI 5221 20 261,1 55,9
12 | CMAPT MNMapTHep 4767 20 2384 38,2
13 Byr-Jlusnur 4463 21 212,5 16,7
14 ApTAU3NHP 2978 7 425,4 31,2
15 | Nnpa - Cepeuc 2585 12 2154 21,9
16 | benbusHecnMsnHr 2549 4 637,3 94
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17 | ArpodurHaHc 2208 12 184,0 79

18 | FOHMKOMNM3MHI 1377 5 2754 8,7

19 | OTkpbiTasa NHWA 1260 5 252,0 57

20 | JIN3NHT-BENIMHBECT 842 2 421,0 1,2

21 | ANK <JIU3UHT-CEPBUC» 283 1 283,0 4,4
B uenom no komnaHuAm 667248 2424

Tabnuua 16.2. TpaHcnopmHsie cpedcmad ¢ NosIHOU Maccoli cavbllie 3,5 MOHH.

O6wan Konu-
CpegHasa AonaB

CTOMMOCTb 4yecTBO
o H _ | ctoumocTb | o6beme

anmeHOBaHMe npepveToB npepmve
npeameToB | UHBeCTU-

n/n KOoMMaHum nepepaHHbIX | TOB, nepe- v
NN3UHra, | LN KOM-
B JIN3UHT, AAHHDbIX B
MAH.py6. | naHun,%
MAH.pY6. | nu3uHr, eq.
1 Bect JlnsuHr 117376 195 601,9 46,4
2 Peco-ben/lnsmHr 64628 112 577,0 14,6
3 CrponlHBectIn3uHr 47582 109 436,5 36,2
4 Mwukpo JInsuHr 31274 129 2424 32,5
5 BHB JIn3nHr 23348 52 449,0 64,5
6 | ABAHTAPO IN3VHI 17579 42 418,5 40,0
7 | IN3NHI-BEJTMHBECT 16725 28 597,3 235
8 | benbusHecnM3nHr 8103 5 1620,6 29,8
9 NHTennekT-JInsnuHr 8040 21 3829 17,2
10 | Actpa-JlusuHr 7331 9 814,6 28,6
11 ApTAN3NHT 5677 13 436,7 59,6
12 | CMAPT MapTtHep 5035 12 419,6 40,4
13 | Mo6unbHbIN N3NHT 3669 16 229,3 13,7
14 | ANK <JIN3UNHI-CEPBUC» 3660 6 610,0 57,3
15 | OTKpbITaa nuHUA 3074 11 279,5 14,0
16 | ABTONPOMAU3UNHI 3013 12 2511 32,3
17 | KOHUKOMAU3UHI 454 2 227,0 29
B uenom no KomnaHuam 366568 774
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C 1 ceHTaAbpsa 2014 r. Bctynaet B cuny Yka3 lNpe3vgeHTta Pecny6nuvku
Benapycb N2 99 ot 25 peBpana 2014 r. «O perynupoBaHnm IN3NHIOBON fieATeNb-
HOCTWY. [JaHHbIN HOPMaTUBHbIN JOKYMEHT CYLLeCTBEHHO MEHAET YCNOBUA U Npa-
BWJIA OCYLLECTBNIEHUS JIM3MHIOBOWN AEATENIbHOCTU Ha Tepputopmmn Pecnybnuku
benapycb. B yactHOCTW, UM NpegycmMaTpmMBaETCA BO3MOXHOCTb NpefocTaBsie-
HUA B NOMb30BaHME Ha YCSIOBUAX GUHAHCOBOWM apeHfbl (IM3nHra) NpegmeToB
NIN3MHra He TOMbKO CyObeKTaM X03ACTBOBaHUs benapycn ana ncnonb3oBaHus
B NpeanpvHMMaTENbCKUX LENAX, HO N GU3MYECKUM NMLam, He OCYLLeCTBAAD-
MM XO35INCTBEHHOW AEATENbHOCTU, /1A NCMOMb30BaHUA B JINUHbIX (ObITOBbIX)
uenax. B cBA3mn c aTum ABNAETCA UHTEpPeCHbIM MPOBedeHne aHanu3a Takoro
CcermMeHTa XO03ANCTBEHHOW AEeATENIbHOCTU NN3MHIOBbIX KOMMAHWI, Kak npefo-
CTaBNeHne TPaHCNOPTHbIX CPeACTB NO [OroBOpam apeHfbl C MPaBoOM BblKymna
busmyeckum nuuam AnAa NCNosib30BaHKA UMM MOSTyYEHHOWN TEXHUKW B LIeNsAX, He
CBA3aHHbIX C OCYyLeCTBIeHNEM NpPeanpYHUMATENbCKON OeATeNbHOCTM, KOTO-
pbii nonyynn aktuBHoe pa3sutie B 2013 1. /I xoTa gaHHbIA BUA, AeATENbHOCTY
Hesb3A OTHECTU K IM3NHIOBOM AeATENIbHOCTY, B PaMKaX PENTUHIOBbIX UCCNeao-
BaHWUI GblIN CUCTEMATM3NPOBAHbI IaHHbIE MO TaKMM JJOroBOPaM, yumTbiBas, 4To
nocse BCTYNNIEHUA B CUY BbILLEYNOMAHYTOrO YKa3a 3HauuUTesibHasA YacTb pr3n-
YeCKMX L, 3anHTEPECOBAHHbBIX PaHee B NOYYEeHUN NMYLLECTBA Ha YCNOBUAX
apeHbl C NPaBOM BbIKYMa, CMOXET 1 3axoueT (YunTbliBasa eCcTeCTBEHHbIE Npeu-
MYLLECTBA IM3UHIA Nepes KNaccMuyeckom apeHon) obpallaTbCs B JIM3VHIOBble
KOMMNaHUM 3a NoslyvyeHnem TeEXHUKM Ha YCNoBUAX Nn3mHra. Noatomy nposefe-
Hue NofOo6HOro aHasM3a No3BOJIAET NONYUNTb NPEACTABIEHME O NOTEHUMASb-
HOW JOMOMHUTENbHOM eMKOCTM PblHKA B flaHHOM cermeHTe. MiHdopmauua no
JoroBopam apeHfbl C NPaBOM BbIKyMna TPAHCMOPTHbIX CPeACTB, 3aK/0YEHHbIM
B 2013 I. IN3MHIOBbIMU KOMMAHAMY NprBeAeHa B Tabnuue 17.

Tabnuua 17.
Konn- Cymma OcTaToK Cymma
4ecTBO 3aKnio- sagonmen- nony-
o HaumeHoBaHue 3aKio- YEHHbIX HOCTH Ha YEHHbIX
n/n KOMMaHuu YeHHbIX | AoroBo- | 3.°.5 013 . apeHAHbIX
AOroBo- pos, nnarexen,
MJIH.pY6.
poB MJIH.pY®0. MJIH.pY6.
1 PaindpainzeH-SinsuHr 62 34173 25745 12639
2 AKTUBAN3NHT 101 30986 22264 8722
3 WHTennekT-nn3nHr 30 4924 3032 1823
B uenom no komnaHuAM 193 70083 51041 23184
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OuyeHkKa 3¢hghekmueHOCMU STU3UH20801 OessmeslbHoCMU

OueHKa 3¢PeKTUBHOCTA NU3NHIOBOIN KOMMaHMK (CNOCOBHOCTU pauu-
OHaJIbHO KCMOMb30BaTb MMEKLMECS B €€ PaCoPSKEHUN PECYPCHI) MOXKeT
[aTb OPUEHTMP MOTEHLMANIbHBIM MHBECTOPaM U COOCTBEHHMUKAM MO LieSieco-
06pPa3HOCTV NHBECTMPOBAHMSA B KOMMaHWIO.

OueHka 3¢ peKTMBHOCTU NPOBOAMIACH MO ClIefyOWUM NapameTpam:

MokasaTenu xapaktepusyioLime obuyio 3¢beKTUBHOCTb NCNONb30Ba-
HUA BOBNEUYEHHbIX B B13HEC aKTNBOB:

- KO3$pOUUMNEHT pPeHTAabeNbHOCTU aKTMBOB, PaCcCUUTLIBAEMBIN MyTem
JeneHnsa Npubbinm Ha CPELHIO0 BETIMYMHY OBLLUX aKTMBOB 3@ OTUETHbIN rof.

- KO30dMLUMEHT pPeHTAbeNbHOCTM KanuTana, PacCuUMTbiBaeMbll Kak
OTHOLLEHME YNCTON NPUOBBINN K COBCTBEHHOMY KanuTany.

MNoka3aTtenu, xapakTepusywwme AUHAMKKY pocTa 6usHeca M3NHIO-
BbIX KOMMNAHUN:

- TeMn pocTa br3Heca.
- TemMn pocTa HOBOTro 6U3Heca.

Tabnuua 18. KoaggpuyueHm peHmabesibHoCmu akmusos

Nen/n HanmeHoBaHne KomnaHuu 3HaueHue, %
1 OuHnpoduT 5,84
2 ArpoduHaHc 535
3 TeppanusnHr 3,79
4 CMAPT MapTtHep 2,73
5 WNHTennekT-nn3nHr 2,43
6 MNMpomarponusuHr 1,93
7 Byr-Jlnsnur 1,72
8 PECO-benJlnsunnr 1,63
9 ApTAn3uHr 1,53
10 OTKpbITasa NUHMA 1,52
1 MpomaBTOCTPONAN3NHT 1,10
12 Bect Jlnsumnr 1,05
13 BHB Jlnsnur 0,82
14 AKTUBNU3UHT 0,81
15 BenbusHecnn3nHr 0,74
16 AJK JIN3NHT-CEPBUC» 0,71
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17 MpembepnunsnHr 0,63

18 CTpONMHBECTAN3NHI 0,62

19 LleHTpoumnopt 0,60

20 [O3H NuBect 0,58

21 ACB JTnsuHr 0,49

22 ABAHTAPL JTN3NHI 0,45

23 ArponvsunHr 0,40

24 BTB JInsnur 0,38

25 AcTtpa-Jlusnur 0,33

26 JhokcnusnuHr 0,32

27 MoOGUAbHBIN NN3NHT 0,30

28 PanddanzeH-NInsnHr 0,24

29 ABTONPOMAN3NHI 0,23

30 BHelwwHeakoHOMUYecKas JlnsuHroeas KomnaHusa 0,20

31 Mwukpo JInsunr 0,07

32 IMOBAJ nu3nHr 0,07

33 WNHTEPKOHCANTIU3NHI 0,05

34 KOHMKOMAN3WHT 0,04

35 JIN3NHT - BENTMHBECT 3HaueHune oTpuLaTeNnibHoe
36 BMNC-nu3nHr 3HaueHue oTpuuaTenbHoe
37 | Jnpa-Cepauc He npeﬂnzz:::;ﬂnwct,

Tabnuua 19. KoagpgpuyueHm peHmabenbHocmu kanumana

N2 n/n HanmeHoBaHne KomnaHum 3HayeHwne, %
1 OTKpbITasa NUHUA 137,6
2 MwuKpo JInsunr 96,97
3 [MOBAN nu3nHr 96,13
4 BTB JInsunr 94,38
5 [2H NHBecT 85,12
6 CMAPT MapTHep 79,83
7 CTpONMHBECTAN3NHI 76,88
8 TeppanusnHr 75,38
9 OuHnpodut 72,37
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10 PECO-benJnsnHr 69,45

11 IOHUKOMAU3UHT 62,60

12 Bect JInsumHr 60,18

13 MpoMaBTOCTPONNN3NHT 55,82

14 MHTennekT-nn3nHr 54,32

15 BHewwHesKoHOMUYecKan JInsuHrosasa KomnaHua 50,47

16 BHB JlnznHr 50,15

17 BenbnsHecnnsuHr 45,53

18 ArponusuHr 43,84

19 ACB JInsunnHr 42,11

20 AKTUBNN3UNHT 41,84

21 ArpoduHaHc 37,75

22 JhiokenumsnHr 30,63

23 AJK <JIN3UNHT-CEPBUC» 29,58

24 ApTAn3uHr 29,36

25 Byr-Jinsmur 28,57

26 LleHnTpoumnopt 25,92

27 AcTpa-JlnsnHr 16,22

28 Mo6UAbHBIN NIN3NHF 16,16

29 ABTONPOMAN3NHF 15,01

30 Paiiddarzen-JmsunHr 14,88

31 MNpomarponusuHr 14,70

32 MpembepnusnHr 12,36

33 ABAHTAPT TN3UHI 5,09

34 WNHTEPKOHCANTIN3WHT 0,48

35 JIN3NHT - BETMHBECT 3HaueHue oTpuLaTenbHoe
36 | Jlnpa-Cepauc He npeﬂ,qgiz::;ﬂnmw
37 BNC-nu3nnr 3HaueHue oTpuLaTenbHoe

Tabnuua 20. Temn pocma 6usHeca

N2 n/n HanmeHoBaHune KomnaHuun 3HauyeHne
1 BMNC-nn3uHr 8,686
Mwukpo JInsunr 3,744
AKTUBNU3UHT 2,062

4 BHeluHeakoHoMMuecKan JInsnHrosas 1,844
KomnaHusa
5 TeppanusnHr 1,775
6 Actpa-JInsmHr 1,759
7 CTpONNHBECTAN3NHI 1,724
8 PECO-benJnsunnr 1,584
9 JInga-Cepsuc 1,562
10 MpoMaBTOCTPONAN3NHT 1,484
1 BHB JTnsnHr 1,473
12 ApTAn3nHr 1,458
13 PaiiddaiizeH-NnsnHr 1,456
14 MpomarponnsmHr 1,441
15 [O3H NHBecT 1,388
16 Bect JInsuur 1,140
17 NHTennekT-nn3nHr 1,126
18 ACB JTnsuur 1,093
19 ABTOMPOMAN3NHI 1,073
20 OHUKOMNW3NHT 1,062
21 JTrokenusnHr 1,036
22 Mo6unbHbIN NN3NHT 1,035
23 AJTK «JIN3UHT-CEPBUC» 1,034
24 ABAHTAPL JIN3UHT 0,946
25 MNpembepnunsnHr 0,919
26 BTB Jlnsunr 0,899
27 Byr-Jlusnur 0,888
28 OuHnpodut 0,869
29 LleHTponmnopT 0,865
30 ArpoduHaHc 0,865
31 ArponusunHr 0,842
32 BbenbusHecnusnHr 0,771
33 OTKpbITas NUHUA 0,739
34 WNHTEPKOHCANTIN3NHT 0,473
35 JIN3WHT - BEJTMHBECT KoaddouumeHT He paccunTbiBancs
36 TTIOBAJT nn3nHr KoadpdduumeHT He paccumTbiBanca
37 CMAPT MapTHep KoaddduumeHT He paccunTbiBanca
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Hanbonee gHaMM4HO pa3BrBaOWNMUCS KOMIAHUAMK B 2013 1. Obinu:
3A0 «bMNC-nn3nHr», NOOO «Mukpo JnsuHry, OO0 «AKTUBAN3UHI», KOTOPble
nmenn koabdrLMeHT Temna pocTta brsHeca 6onee 2.

YunTbiBas ouYeHb GOJMbLIYID Pa3HULY B pa3mMepax JIM3MHIOBbIX MOPT-
denen yyacTHUKOB PENTMHIa Npu NPOBeAEeHUN CPaBHUTEIbHOIO aHanM3a B
LiesIoM MO PbIHKY 3a HECKONIbKO OTYETHbIX MepPUOoA0B, CPaBHMBAKOTCA KOIPPu-
LMeHTbl TeMNa pocTa 613Heca, onpefaesieHHble NCX0AA N3 CYMMAPHbIX AaHHbIX
MO COBOKYMHOMY IM3UHFOBOMY MOpThesto 3a COOTBETCTBYOLWMIA Nepuos,.

HdrHamunKa nameHeHns kospdurumeHTa Temna pocTta 6usHeca, paccun-
TaHHOrO MCXOAA U3 faHHbIX COBOKYMHOIO NIN3UHroBoro noptdensa 3a 2009 —
2013 r.r., BUAHA U3 Tabn. 21.

Tabnuua 21. KoaggpuyueHmel memna pocma 6usHeca 3a 2009 — 2013 2.z.

lon JInsuHroBbi nopTdenb, MAH.py6. Koa&d:r:z:::;e;\nna
2008 1883670

2009 1841489 0,97

2010 3421884 1,85

2011 9256805 2,71

2012 10460251 1,13

2013 13636161 1,30

Kak BngHo 13 Tabn. koadpdurumeHT Temna pocta 6msHeca B 2013 . cyue-
CTBEHHO BblLLEe aHafIorMYHOro nokasarens 3a 2012 r., 4To NO3BONAET FOBOPUTH
0 peanbHOM pocTe 6U3Heca cpefmn NpodeccroHanbHbIX MN3NHIOBbIX KOMMa-
HWIA B LLENOM MO PbIHKY. Y 62 % y4yacTHWKOB penTuHra 6bin 3aduKcrpoBaH
Ko3bdUUMEHT Temna pocTa 6usHeca 6osblie 1. (B 2012 r. UNCI0 TakMX KOMMa-
HWIA paBHANOCb 85% OT OOLLEro KOIMYECTBA YHAaCTHUKOB PENTUHTA).

[aHHble No KoapduumeHTam TeMna pocta o6beMa HOBOro 613Heca ans
YUYaCTHVKOB PeNTVHra NpuBefeHbl B Tabn. 22.

Tabnuua 22. Temn pocma obvema H08020 bu3Heca

Ne n/n HanmeHoBaHune KomnaHum 3HaveHune

1 BMNC-nu3nHr 139,831

2 MpomarponusuHr 6,789

3 BHelwHesKoHOMMYecKan JInsnHrosas 1,968
Komnanua
4 Mwukpo JInsunr 1,894
5 ApTAN3NHT 1,808
6 AKTUBNU3NHT 1,794
7 MoO6unbHbIN NN3NHT 1,694
8 PECO-beninsuHr 1,694
9 PaiddaiizeH-JNnsnHr 1,523
10 MpomaBTOCTPONNN3NHT 1,515
1 TeppanusnHr 1,508
12 Actpa-JlnsnHr 1,386
13 NHTenneKkT-nu3nHr 1,326
14 CTPONNHBECTAN3NHI 1,305
15 ABAHTAPL JTU3UNHT 1,109
16 BHB JTnsnHr 1,106
17 JNlnpa-Cepsuc 1,055
18 byr-JlnsnHr 1,034
19 AJTK JIN3UNHT-CEPBUC» 0,994
20 [O3H UHBecT 0,910
21 ArpoduHaHc 0,827
22 Jiokcnusmur 0,793
23 OuHnpodut 0,775
24 Bect Jlnsnur 0,762
25 MpembepnnsmHr 0,714
26 ABTONPOMAN3NHT 0,649
27 ACB JTn3unHr 0,621
28 OTKpbITas NMHMA 0,618
29 LerTponmnopT 0,535
30 BenbusHecnusnHr 0,349
31 BTB Jlnsuur 0,338
32 ArponusunHr 0,311
33 OHNKOMNU3NHT 0,188
34 WNHTEPKOHCANTNN3UHT 0,144
35 JIBWHT - BENIMHBECT KoaddpduumeHT He paccumtbiBanca
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36 IMOBAJ nnu3nHr KoaddduumeHT He paccunTbiBanca

37 CMAPT MapTtHep KoaddduumeHT He paccunTbiBanca

[vHamuKa rn3meHeHusa KosdduureHTa Temna pocta obbema HOBOro
613Heca, pacCUMTaHHOrO NCXOAA U3 AaHHbIX COBOKYMHOro HOBOro 613Heca 3a
2009 - 2013 r.r. BUAHa 13 Tabn. 23.

Tabnuua 23. KoagpgpuyueHmol memna pocma obsvemd HOB8020 OU3Heca 3d
2009-2013 2.

Koadpdpuuymenr remna
Fop 06bem HoBOro 6M3Heca, MIH.py6. pocTa o6bema HOBOro
6usHeca
2008 1515265
2009 1111880 0,73
2010 2824485 2,54
2011 3834140 1,36
2012 7094336 1,85
2013 8126111 1,15

Kak BugHo 13 1abn. 23 Temn pocta ob6bemMa HoBoro 6msHeca B 2013 1. B
LieNIoM MO PbIHKY yMmeHbLumnca Ha 38,09% , uTo cBuAeTeNIbCTBYET O CYLLeCTBEH-
HOM CHUXKEHWW aKTUBHOCTU JIN3MHIOBbIX KOMNaHuim B 2013 .

CnepyeT oTMeTUTb, uTo B 2013 1. B pOopMe rocyiapCTBEHHOWN CTaTUCTU-
yeckoln oTyeTHOCTU 1-¢ (MM3MHT), ABNABLUENCA NPU NPOBEAEHUN PENTUHIO-
BbIX UCCNefoBaHNIA NCTOYHNKOM AnA nokasatena «O6bem HOBOro 6msHeca,
[aHHble MO HeMmy yKasbiBanucb 6e3 yueta HAC. ina ero conoctaBMmoctu ¢
OCTaSIbHbIMU PENTUHIOBLIMY MapameTpamu, KOTopble onpefenanucb ¢ yye-
Tom HOC, paHHble No o6bemy HOBOro 6U3Heca, NpefcTaBieHHble YYacTHU-
Kamu 6bi1n yBenuueHbl Ha 20%.

Haunbonee BbiCOKMA Temn pocTa obbema HoBoro 6usHeca B 2013 T.
noka3sanun komnanun: 3A0 «blMC-nu3nHr», OAO «[Tpomarponn3nHr», KotTopble
nmenn koapoduumeHT 6onee 6.

YBenuumnocb obLiee YMCio KOMNaHWU, KOTopble MMeNU AaHHbI KO3¢-
durymeHT MeHblue 1.B 2013 . nx ctano 16 (B 2012 r. - 8). OgHaKO, HECMOTPSA Ha
yMeHbLIeHne KoaddurLumeHTa Temna pocta o6bema HOBOro 6r3Heca, € yueTom
pocTa ero COBOKYNHOro o6bema B HaLMOHaNbHOWM BantoTe MO CPaBHEHUIO C
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2012 r. n NoKa3aTenel gesanbBaLuu 6enopycckoro pyons 3a 2013 r. MOXHO
rOBOPUTb O COXpPaHeHWM peanibHOro obbema HOBOro GM3HECa Ha pblHKe
NW3VHra B cermeHTe NpodeccroHanbHbIX IM3MHFOBbIX KOMNAaHWUIA B LIeIOM Ha
npeHem ypoBHe.

OyeHKa huHaHcoeoli ycmoliyusocmu 1U3UH208bIX KOMNAHUU

DOuHaHCOBaA YCTONYMBOCTb NIM3VHIOBOW KOMMaHWK, T.e. ee 3aBUCU-
MOCTb OT BHELHUX 0BCTOATENbCTB, ABNAETCA OPUEHTVPOM ANS MHBECTOPOB
C TOUYKM 3PEHUS OMNPaBAAHHOCTY BNOXEHUS CPeAcTB Afid GrMHAHCUPOBaHUA
HOBBIX JIN3NHIOBbIX MPOEKTOB.

B COOTBETCTBMM C METOAWKON MPOBEAEHUA PEeNTUHra Npu pacyerte
B3BELUEHHOrO NoKa3aTesiA GUHAHCOBON YCTONYMBOCTM UCMOSb30BaNIUCH Clie-
Jylole nokasaTenu:

-Ko3ghgpuyueHm ¢puHaHcoeoli Hezasucumocmu;

- yyacmue co6cmeeHHbIM KANUMAJIOM 8 hUHAHCUPOBAHUU JIU3UH-
208bIX NPOEKMO8;

- 00/1 NpocpoYeHHoOU 3a00/mKeHHoCmU.

B Tabnvue 24 nprBegeHbl 0606LLaloLIMe NoKa3aTen y4acTHIKOB pent-
TWUHTra No Ko3bpuLMeHTy GUHAHCOBOI HE3aBUCMOCTH.

Tabnuua 24. KoaghgpuyueHm puHaHcosoul Hezasucumocmul.

nh;";l HanmeHoBaHne KomnaHumn 3HauyeHune
1 WNHTEPKOHCANTIN3UHT 5,8755
2 MNpembepnusnHr 3,0300
3 MpomarponnsmHr 2,2438
4 | ArpoduHaHc 0,6326
5 BenbusHecnnsnHr 0,3272
6 ApTAU3NHFP 0,2676
7 Byr-Jlusnur 0,2223
8 ArponusunHr 0,2037
9 ACB JIn3uHr 0,1924
10 | AJIK JIN3UNHT-CEPBUC» 0,1710
11 | UenTpoumnopt 0,1438
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12 | MobUnbHbBIN NN3NHT 0,1305

13 | OuHnpodut 0,1148

14 | BTB JInsuHr 0,1148

15 | BectJlnsnur 0,1141

16 | PanddaiizeH-JInuHr 0,1085

17 | NpoMaBTOCTPONNN3UHT 0,1058

18 | Actpa-Jlnsunr 0,1027

19 | NHTennekT-nnsmnHr 0,0949

20 | JlrokcnusumHr 0,0880

21 PECO-benJlnsuur 0,0780

22 | OTKpbITad nMHUA 0,0771

23 | AKTUBAU3UHT 0,0741

24 | TeppanusnHr 0,0737

25 | ABAHTAPA NN3UHI 0,0716

26 | BHB Nlusunur 0,0658

27 | ABTONPOMAN3NHI 0,0592

28 | CTpoinHBECTAN3UHT 0,0363

29 | O35H UHBecT 0,0340

30 | IOHMKOMAU3MHT 0,0233

31 | CMAPT MNapTHep 0,0191

32 | BHewHeskoHOMUuecKas JinsnHrosasa KomnaHumsa 0,0146

33 | JIN3WUHT - BENMHBECT 0,0054

34 | Mukpo JInsmHr 0,0024

35 | JIOBAJ1 nu3nHr 0,0024

36 | BMC-nu3mHr 3HaueHue oTpumuaTesibHoe
37 | Nupa-Cepsuc [laHHble He NpefoCTaBAANNCH

BropbiM nokasatenem ¢GMHaHCOBOWM YCTOMUYMBOCTM KOMMAHWM Mpwu
OCYyLLeCTBIEHUN NPeAnpPUHNMATENBCKON AEATENbHOCTY ABAAETCA yyacTue
NN3VHIOBOW KOMMaHWM B GUHAHCUPOBAHUY JIN3UHIOBbIX MPOEKTOB COOCTBEH-
HbIM KanuTanom, Tak Kak ype3mepHas 3aBUCUMOCTb JIM3VHIOBOW KOMMNaHUM
OT 3aeMHOro KanwTtana (0cob6eHHO, eciv YCNIOBUA MPUBNIEYEHUA OAHHOFO
KanuTtana periameHTMpPOBaHbl YCNIOBMSAMM KpPeaWTHbIX [JOrOBOPOB) CTaBUT
NN3VHIOBYIO KOMMAaHWUIO B XECTKYI0 3aBUCMMOCTb OT MOJlyYaemblX JIM3UHIO-
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BbIX M/laTeXel, KOTopble MHOMAA ABAAIOTCA € AUHCTBEHHbIM MCTOUYHMKOM Mora-
LIEHUs1 CBOMX 00A3aTeNbCTB Nepes Kpeautopamu. B ycnoBusix HecTabunbHom
3KOHOMUYECKON cuTyauun B benapycu, 3To MOXET Npu pPe3kom yXyaLweHum
3KOHOMMYECKOTO MOJIOMKEHUSA B LIeSIOM Mo pecnybnnke NPpMBOAUTDL, KaK NMOKa-
3bIBAET NPAKTMKA, K OUYeHb CEPbe3HbIM Npobsiemam (BNoTb 10 6aHKPOTCTBA)
Ana nusvHrogatend. [laHHble Mo [ONIEBOMY y4yacTuio B MHAHCUPOBaHWU
JN3NHFOBBIX MPOEKTOB B OTYETHOM FOAY COOGCTBEHHbIM KanuTajoMm npuse-
JeHbl B Tabn. 25.

Tabnuua 25. QuHAHCUPOBAHUE JIU3UH208bIX NPOEKMo8 COO6CMBeHHbIM
kanumarsom (yoesibHeil 8ec 8 06WeM UHAHCUPOBAHUU JTU3UH208bIX NPOEKMO8
820132)

"'\;T_I HanmeHoBaHne KomnaHum 3HaueHmne
1 WNHTennekT-nmsnHr 0,8209
2 TeppanusnHr 0,7010
3 ABAHTAPL TN3NHI 0,7005
4 Mwuikpo JInsumHr 0,6268
5 Arpo¢uHaHc 0,5713
6 WNHTEPKOHCANTIN3UHT 0,5554
7 MpomarponunsunHr 0,5540
8 ArponusunHr 0,5257
9 Bect JTnsunHr 0,4412
10 | MNpembepnusnHr 0,4255
1 AKTUBAN3NHT 04116
12 | PairddainzeH-JTmsmHr 0,4056
13 | JlokcnumsnHr 0,4000
14 | ®uHnpodut 0,3911
15 Byr-Jlusmur 0,3876
16 | AJIK JIN3UHT-CEPBUC» 0,3758
17 | ABTONPOMAN3NHI 0,3658
18 PECO-ben/lnsunur 0,3574
19 AcTpa-JlnsnHr 0,3261
20 | CMAPT NapTHep 0,3133
21 MpomaBTOCTPONAN3NHT 0,3080
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22 | BHewHeskoHOoMMuecKas JInsnHrosasa Komnaxumsa 0,2840
23 | UeHtpoumnopt 0,2809
24 | OTKkpbITasa nuHMA 0,2647
25 CTpPONNHBECTAN3NHI 0,2606
26 BHB JTnsunur 0,2552
27 | Nnpa-Cepsuc 0,2208
28 | IOHMKOMAN3NHT 0,2094
29 | BenbusHecnusnHr 0,1706
30 | A32H UHBecT 0,1592
31 | ACB Jlusnnr 0,0732
32 | JIN3WHT - BENNUHBECT 0,0450
33 [MIOBA nu3nHr 0,0132
34 ApTAN3NHr 0,0036
35 BNC-nn3unur 0,0014
36 MoO6unbHbIN NN3NHT 0,0000
37 BTB JIn3uHr 0,0000

Tabnuua 26. [Jons npocpoyeHHOU 3a00/KeHHOCMU

B uenom 56,8% komnaHui B 2013 r. yuacTBOBanu B peanusayum npo-
€KTOB cO6CTBEHHbIMM pecypcamu B o6beme 6onee 30%., (B 2012 .- 51,5%).

Ha ¢u1HaHCOBYIO YCTONUMBOCTb KOMMAHMM He B MOCNIESHION oyepeab
BINAET ee CNOCOOHOCTb OLIEHNBaTb NePCMNeKTVBY CBOEBPEMEHHOCTY pacye-
TOB CO CTOPOHbI IU3MHrononay4artenen. Tak, npy pacCMOTPEHUM PaHXNPOBaH-
HOrO CMK1CKa JIN3UHIOBbIX KOMMaHWI MO JoJe NPOCPOYEHHOWN 3af,0/MKEHHOCTH
B IN3MHroBoMm noptdese (Tabn. 26) BbIABNEHO, UTO NUWb 11 KoMnaHwuii (29,7%)
He UMeIOT NPOCPOYUYEHHON 3a[0JIKEHHOCTM NO JIN3UHIOBbIM NnaTexam. B 2012
I. 9TOT NoKa3aTtesb paBHANCA 33,4% . [laHHble NO NPOCPOYEHHON 3a40/IKEHHO-
CTV YYaCTHMKOB PeNTrHra npusBeseHbl B Tabnuue 26.

|1N/9n HanmeHoBaHMe KOMNaHumn 3HauveHue, %
1 ABTOMPOMANZNHI 0

2 ApTAN3NHT 0

3 BTB JInaunHr 0

4 TNMOBAN nu3nHr 0

5 I3H NHBecT 0
6 Jlnpa-Cepsuc 0
7 JIN3WHT - BENMHBECT 0
8 Mo6unbHbIA NN3UHT 0
9 CMAPT MapTHep 0
10 | ®uHnpodut 0
11 | UeHtpoumnopt 0
12 | PECO-benJlnsunnr 0,19
13 | Bect JInsunr 0,22
14 ACB JIn3uHr 0,44
15 | PanddanseH-InsunHr 0,53
16 | benbusHecnuanHr 0,55
17 OHMKOMAU3UHT 0,58
18 | Mukpo JInsumur 1,08
19 AKTUBNN3UHT 1,08
20 BHB JTInsunur 1,09
21 MpomaBTOCTPONAN3INHT 1,10
22 | AJIK JIN3NHT-CEPBUC» 1,15
23 ArponusuHr 1,25
24 | JoKCAU3UHP 1,44
25 | NpembepnuauHr 1,58
26 AcTpa-JInsnHr 1,61
27 | BHelHesKoHOMMYecKas JInsmHrosaa KomnaHua 1,83
28 | ABAHTAPO TU3NHI 2,23
29 CTpONNHBECTAN3NHI 2,60
30 BAC-nun3uHr 3,15
31 TeppanusunHr 5,01
32 | OTkpbiTas nMHUA 6,66
33 WNHTennekT-nn3nHr 8,13
34 | byr-Jlusunr 8,22
35 | UHTEPKOHCANTIIN3UHT 13,74
36 | ArpoduHaHC 14,29
37 MNMpomarponusuHr 16,79
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YpoBeHb NPOCPOUYEHHOW 3a[0/KEHHOCTN MeHee 1 % umetoT 16,22%
(8 2012 r. — 27,2%) komnaHwui. Mo cpaBHeHUo ¢ 2012 . yBeNNYMIOCb KONU-
YecTBO NIM3UHroAaTenen ¢ NpobneMHoON 3agomkeHHocTblo. Ecnim B 2011 T
8 nu3nHropgartenen Menu NPOCPOUEHHYI0 3afJ0NIKeHHOCTb 1 1 6onee npoLeH-
TOB, TO B 2012 1. mx ctano 13.,a B 2013 . — y»ke 20. YpoBeHb 3a40/1KEHHOCTN
oT 1% po 5% mnmenun 35,14% (8 2011 .- 21,43 %, B 2012 1. - 30,3%) KOMMaHUN,
cBbiwe 5% - 18,92% (B8 2011 1.— 7,14 %, B 2012 1. - 9,1% ) KOMNaHWUIA.

(OurHaHCOBas YCTOMUMBOCTb TaKXKe XapaKTepr3yeTcss 0OObeMOM YMCTbIX
AKTUBOB KOMMaHWK. PaHK1poBaHMe NN3NHIOBbIX KOMMaHWI MO AaHHOMY Mpu-
3HaKy npefcTaBneHo B Tabn. 27.

Tabnuua 27. BeauyuHa yucmesix akmusos

Nen/n HanmeHoBaHMne KomnaHnn 3HaueHue, MJH.py6.
1 MpomarponnsmHr 2041876
2 MpembepnnsnHr 122484
3 ACB JTnsunHr 101965
4 PaiiddaiizeH-JNTnsnHr 74112
5 ArponusuHr 35374
6 BTB JInsunr 34603
7 PECO-benJlnsumnr 34531
8 Bect JInsnnr 28867
9 AKTUBNV3NHI 18464
10 ArpoduHaHc 17590
1 Ben6usHecnusmHr 8898
12 MpomaBTOCTPONNN3UHT 6156
13 Byr-JlnsnHr 5946
14 CTpOVVIHBECTIN3NHT 4775
15 WHTennexkT-nnsuHr 4426
16 WNHTEPKOHCANTNN3NHT 4154
17 Mo6unbHbIN NN3NHT 3502
18 ABAHTAPL JTN3UHI 3145
19 Actpa-JlnsnHr 2633
20 ApTAn3nHr 2551
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21 BHB JTnsnHr 2383

22 JTiokenumsnHr 2132

23 ®uHnpodut 1904

24 OTKpbITas NUHWA 1697

25 TeppanusunHr 1665

26 LleHTponumnopTt 1389

27 AJK <JIN3UHT-CEPBUC» 1092

28 BHelwwHesKkoHOMMYecKas JInsmHrosasa KomnaHwma 743

29 ABTONPOMAN3NHI 553

30 TNMOBA nn3nHr 543

31 O39H VHBecT 477

32 JIN3NHT - BENNHBECT 382

33 IOHMKOMAM3NHT 369

34 CMAPT MapTHep 238

35 Mukpo JInsunr 231

36 BMC-nu3unHr 3HayeHue oTpuLaTenbHoe

37 Jnga-Cepsuc He npeﬂ?;:':;ﬂnmcn:
2404099

CnepyeT OTMETUTb NONOXKUTENbHYIO AUHAMIKY K YBESIMYEHNIO pa3Mepa
UYNCTbIX aKTUBOB JIN3UHIOBbLIX KOMMAHMWI B Lienom: no ntoram 2011r. ynctbimm
aKkTMBamy B obbeme cBbiwe 1 mnpa. py6. obnagano 18 KomnaHui, No ntoram
2012r.-22,ano utoram 2013 r. - yxke 27 KOMNaHWM.

B pe3ynbTaTe pacueTa B3BELIEHHOrO NoKa3aTena ¢pUHaHCOBOW YCTONUU-
BOCTU (Tabn. 28) 6bI10 BbISBIIEHO, UTO BbICOKME KOSIMYECTBEHHbIE MOKa3aTenu
NIN3UHIOBON AeATeNbHOCTM He obA3aTenbHO obecneumBaloT 6ornee BbICOKYHO
cTeneHb G1HAHCOBON YCTOMYMBOCTU. TaK, B NepBON NATEPKe Mo CTeneHn yCcTon-
YMBOCTW MPUCYTCTBYET YeTbipe KoMMaHun 13 BToporo pecAtka - OAO «[pe-
MbepnusnHr», 3A0 «ABAHTAPL JIM3WHI», COOO «UHTennekT-nm3unHr, MOOO
«MuKpo JIM3MHI» 1 OfiHa KOMMaHWA U3 YeTBepTOro AecATka oduumanbHOro
pentmnHra — COOO «MHTEPKOHCANT/IN3WHI», B OCHOBHOM M3-3a BbICOKMUX
nokasaresnen koapouumeHTa GHAHCOBON HE3ABUCMMOCTM U CTEMEHN YYacTuA
B GUHAHCMPOBAHUM NIU3MHIOBbIX NMPOEKTOB COHCTBEHHBIM KanuTtanom. B uenom,
B NepPBYI0 NATEPKY KOMMaHWIA NO cTerneHn GMHaHCOBOW YCTONYMBOCTA HE BXO-
OUT HN O HA U3 KOMMaHWI 13 NePBON [ECATKN NNAEPOB PENTUHTA.
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HayuHo-nonynapHoe n3gaHue

Libi6ynbko AnekcaHap VBaHoBWY,
lWnmanoBuuy Cepreii Bnagummnposmy

BEJIOPYCCKUW PbIHOK JIN3UHTA.
OB30OP 2013 .

Jio60e TpaKnpoBaHVe 1 UCMONb30BaHKE B MEYATHbIX NYGANKALMAX U HTEPHETE
MaTeprasnoBs, PasMeLLEHHbIX B HACTOALLEM U3LaHUM U NOSTYUYEHHBIX U3 HETO,
[OMYCKaeTCs TONbKO C MMCbMEHHOTO cornacus Accoumauum nusrHrogatenei

1 c 06A3aTeNbHON CCbINKOW Ha fJaHHOEe u3aaHve 1 Accouunaumio M3nHrogaTenei.

JuzainH 06noxku: YHuTapHoe npeanpuaTre «M3patenbckuin om «Mpod-MNpecc».
Mp-T NobeguTeneir, 21, 220126, r. MuHck. Ten. 203-45-46.

MognucaHo B neuyaTb 09.04.2014. ®opmat 60x84/16.
Bymara odceTHas. MNeuaTtb odceTHas.
Ycn. neu. 3,0 n. Yu.-n3g. 1,61 n. Tupaxk 500 3K3. 3akas 487.

W3patenb: nHAnBMAYyanbHbIN NnpeanpuHuMatens A. H. BapakcnH.
CBUAETENBbCTBO O rOCYAAPCTBEHHON perncTpaumm n3gatens, u3rotoBuTens,
pacnpocTpaHuTensa neYyaTHbIX 3gaHum
N2 1/99 o1 02.12.2013.

Monurpaduryeckoe ncnonHexue:

YHutapHoe npeanpuatue «Tunorpadua Orb».
CBMAEeTeNbCTBO O FOCYAAPCTBEHHON perncTpaumy pUANYECKoro mua
N2 100094818 ot 17.06.2013 1.

Mn. Ceo6oapbl, 23, 220030, r. MuHck. Ten. 327-50-92, 327-03-00.



