paboThI NPEANPUATHSI U €ro KOHKYPEHTOCIIOCOOHOCTH, MO3BOJISIOIIAs pacCMaTpuBaTh Mpej-
MPUSTHE C MO3UIIMK PHIHOYHOTO XO3SICTBYIOLIEro cyObekTa. B koHTekcTe aHanmm3a puHaH-
COBO-XO34MCTBEHHOMN JE€ATEIbHOCTU 3TOT TEPMHUH IMOHUMAeTCsl B 0ojiee y3KOM CMBbICIE —
KaK TeKyIlas MPOW3BOJCTBEHHAs U KOMMeEpYecKas IesTeIbHOCTh OpraHu3aluu, KOTopas
MOJKET OBITh OLICHEHA Ha OCHOBE CHCTEMbl (PMHAHCOBBIX MOKA3aTeNeil.

[IpoBeneHHBI aHanM3 mokas3areneit nemoBoi aktuBHOCTH OAQO «benapyckabenby
MoKasaj, 4To K03(pHUIMeHT 000pauMBaEMOCTH COBOKYITHBIX aKTUBOB B 2012 T. yMeHbIIUICS
no cpaBHenuto ¢ 2011 r. Ha 2,005 unu Ha 57,14 % u coctaBun 1,504. Koadpdurnment odopa-
YUBAEMOCTU 00OpPOTHBIX akTUBOB B 2012 . Takxke cHusmics Ha 4,251 unu 51,26 % u cocta-
B 4,042. 3HavueHus naHHbIX nokaszatenedl B 2008-2010 rr. OTHOCHUTENBHO YCTOWYUBBI.
Koaddumnment texymeit aenoBoit aktuBHOCTH B 2012 r. cHuM3miics no cpaBaeHuto ¢ 2011 r.
Ha 0,006 unu Ha 0,55 % u cocraBuin 1,089. Koaddunuent punancoBoit 1e10BO aKTUBHOCTH
B 2012 r. coctaBun 0,822, uro Ha 0,042 unu Ha 4,86 % Menbie, uem B 2011 r. DTo roBoput
O CHI)KEHHUU CIOCOOHOCTH MPEANpHUATHS IMPHUBJICKaTh IEHEKHbIE CPEACTBA W3 BHEIIHUX
UCTOYHUKOB JUIsl (pUHAaHCUpOBaHUS cBoed nearenbHocTU. KoadduuneHT MHBECTUIIMOHHON
nenoBoil aktuBHocTH B 2012 roay ysennuwics Ha 0,065 u coctasui 0,089.

[Tockonbky mokaszaTenu 1eI0BOM aKTUBHOCTU HE MMEIOT HOPMATHUBHBIX 3HAYEHUH, TO-
nydeHHble Kod(dduimenTsl ObutH comocTtaBieHbl ¢ mokaszatenssMu COAQO «[omenbkadenny
3a 2012 r. 3nayenue kod3pPuirienTa 000paynBaeMocTl COBOKYNHbIX akTUBOB y OAO «bena-
pyckabens» B 2012 . Hike, ueM y COAO «I'omenskabens» Ha 0,915 nm 37,83 %. Koad-
¢unmeHT obopaunBaeMocTi 000poTHBIX akTUBOB Y OAO «benapyckadens» 6ombie Ha 0,061
nnu Ha 1,53 %. V3 neHe)xHO-MOTOKOBBIX MoKa3artesen aenoBoit aktuBHocTH OAO «benapyc-
Ka0emnpy» TONbKO 3HaueHue KoddduuueHta (UHAHCOBOM JETOBOW aKTUBHOCTU MPEBBIIIAET
aHamoruyneiii nokazareiab COAO «['omenpkabennb» Ha 0,265 nim 47,58 %.

PesynbraTel pacuéra BausiHUA ()AaKTOPOB HA PEHTAOETBHOCTh AKTUBOB CBUACTEIBCTBYIOT
0 TOM, 4TO PEHTA0EIBHOCTh aKTHBOB CHU3MIIACh Ha 21,2. Hanbosbiee cHMKEHUE TTPOU30IILIO
3a cu€T u3MeHeHus Kod(duimenta 000paurBaeMOCTH.

Takum o0Opazom, ananu3 AenoBoil aktuBHOCTH OAO «benapyckabenb) CBUACTENBCTBYET
O CHIDKEHHUHM IoKa3aTenieil obopaunBaemoct B 2012 T., BCIEACTBHE YETr0 CHU3WIACH PEHTa-
OeJIbHOCTh COBOKYITHBIX aKTUBOB. M3 J€HEKHO-IOTOKOBBIX MOKa3zaresel Tonbko Koddduim-
€HT UHBECTUIIMOHHOM J1€JI0BOM aKTUBHOCTHU yBennumicsa B 2012 r.

Hcxonst u3 ananm3a KOJIMYECTBEHHBIX MoKaszaTeneit nenosoit aktuBHOCTH OAO «bena-
pyckabelb», MOKHO C/IeJIaTh BBIBOJI, YTO OCHOBHBIE CIIOCOOBI MOBBIIIEHUS JAEJI0BOI aKTUBHO-
CTH JIOJDKHBI CIIOCOOCTBOBATh YBEIWYCHUIO 3HAUYCHUH KOA(D(PHUIIMEHTOB 00OpaYMBAEMOCTH.
Cpenu nyrteil moBbleHus aenoBoil aktuBHOocTH OAO «benapyckabenby MOXKHO Takxke
BBIJICINTh: MOBBIIICHHE KAaueCTBAa U ACCOPTHUMEHTA BBIYCKAEMOW MPOAYKIMH; YIy4IICHUE
CHUCTEMbl OpraHM3alMu MPOMU3BOACTBA W YIPABJICHUS; PALMOHAIU3ALMIO HCIOJIb30BAHUSA
MaTepHaJIbHBIX PECYPCOB; KOHTPOJIb 33 JBMKEHHEM (DMHAHCOBBIX MOTOKOB MpeAnpuatus. s
JOCTHKEHUSI MaKCUMaJIbHOTO 3 deKTa 1enecoodpa3zHo KOMOMHUPOBATh BO3MOKHBIE HAIPaB-
JIEHUSI UCXO/IS U3 UMEIOLLETOCS IOTEHIMAIA IPE TP THSL.

H. A. Cagonosa
Hayu. pyx. JI. B. @edocenko,
KAHO. 9KOH. HAYK, OOYeHm

ITPOBJIEMBI KPEJIUTOBAHUA PEAJIBHOI'O CEKTOPA 9 KOHOMHUKH
PECIIYBJIMKU BEJIAPYCb

[To manubpiMm MunuctepctBa punancoB PecnyOnuku benapych BHeNTHUI rocyaapCcTBEeH-
HbIW ponr ctpadbl Ha 1 auBapst 2014 r. cocraBun 12,4 mupa. nomn. CIUA, wmm 17,4 % BBIL
K nauany neiHemHnero roga BBII B peansHOM BbIpakeHnH cokpatuics Ha 1,1 % mo cpaBHe-
Huto ¢ ssHBapeM 2013 ., 00bEM PON3BOICTBA MPOMBIIIJIEHHON MTPOIYKIIMK B TEKYIINX [IEHAX
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1o cpaBHeHMIo ¢ sitHBapeM 2013 r. cokpatmiicsa Ha 7,1 % [1]. Ilpuunnbl BUASTCS B CHUKEHUE
00BbEMOB OAHKOBCKOTO KPEAUTOBaHMS NMPeNpUATHil. B 1ienom kpeauropcekast 3a10KEHHOCTh
B 2013 r. Beipocna Ha 32,1 % u Ha 1.01. 2014 r. nocturna 241,3 tpiaH. py0., TO €CTh IPOCPO-
YeHHAsI 33JI0JDKEHHOCTh cocTaBmia 12 % oT obmiero o0béMa KpeIuTOpCKOn 3a10KEHHOCTH.
ITo nanspiM Ha 1.01.2013 r. nocneauuii napamerp paBHsuics 8,2 %. IIpu 3ToM neduTopckas
3a10/KeHHOCTH B 1iesioM Ha 1.01.2014 r. coctaBuna 195,8 tpiH. py0., yBEIUUUBIINUCH 32 TOJ
Ha 26,3 %. IlpocpoueHHas aebutopckasi 3aJ0KEHHOCTh cocTtaBwia 14,9 % ot oOumiero
o0Bvéma neburopckoit 3amomkenHocty (Ha 1.01.2013 r. 6sw10 11,1 %) [2]. TIpoGaemsl kpeau-
TOBAHHUS PEATBHOI'O CEKTOPAa HKOHOMHKH CTPaHBI CBS3aHbI C HECIIOCOOHOCTBIO MPENNPUATUI
pacIulayuBaThHCS MO CBOUM 00s3aTenbeTBaM. Tak, 53,72 % mpennpusThii pecriyOJIMK sBJIs-
I0TCS HU3KOPEHTA0EIbHBIMU U HEPEeHTA0EIbHBIMU, YTO BEAET K BO3PACTAHUIO IPOCPOUECHHOMN
KPEIUTOPCKON U IEOUTOPCKOM 33J0DKEHHOCTH.

VYIy4muTh CUTyallMio, HAa HAll B3IJIAJ, MO3BOJIAT: YMEHbIICHHE 3aBUCUMOCTH Oelo-
PYCKOHW SKOHOMHUKM OT BHEUIHMX (DAaKTOPOB; rOCYIapCTBEHHas HOJJIEP)KKA MPeaNpUATUil
¢ OOJBIIMM MOTEHIIMAJIOM, KOTOPbIE B JaHHBIH MOMEHT HAaXOJATCSA B TSKEJIOM IOJIOKEHHH;
CO3/aHHE YCJIOBHUM JJIs IPUBJICYEHUS MIPSIMBbIX HHOCTPAHHBIX MHBECTULIMI; YBEINYEHUE KOH-
KYPEHTOCIIOCOOHOCTH OeNOpYCCKUX MPEeANpUATHil; CO3JaHHE CETH PEeHTHHIOBBIX AareHTCTB,
KOTOpbIE Obl 3aHUMAJIUCh IPUCBOEHUEM PEUTUHIOB MPEIIPUATUAM U 3aEMIIUKAM.
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. C. Cusonobos
Hayu. pyx. H. B. baovina,
KaHO. 9KOH. HAYK, OOYeHm

UAEHTUOUKALNA PUCKOB: METOAWYECKHWN ACTIEKT

VYnpasneHue puckamMu Ha MpeanpusITHd TpeOyeT neTaabHO U o0mupHOi nHdopmanu-
OHHOW 0a3pl, HOITOMY Ha HAYaJILHOM JTalle Ba)XHO OIpPENENUTh Haubojee CyIIeCTBEHHBIE
PHUCKU U B JaJbHEHILIEM BECTH pacyeThl UMEHHO 110 HUM, HE YEeJIsAsl IPUCTAIbHOIO BHUMAHUS
MaJIO3HAYUTENIBHBIM IECTPYKTUBHBIM (DAKTOpaM.

Ananus u 00001IeHNEe UMEIOIINXCS MOIX0/0B K aHAJIN3Y PUCKOB MIO3BOJIMIIN BhIpaOOTATh
AITOPUTM  WACHTHU(DUKAMY U PAHXUPOBAHUS PUCKOB JUIS IMPOMBIIUIEHHOIO MpeaNpUsTHs.
B ocHoBe anropuTtma JIEKUT COCTABICHUE KapThl PUCKOB, B KOTOPON OTPa)arOTCsl PaHTU PHC-
KOB 10 KPUTEPHUSIM BEPOSTHOCTH HACTYIUIEHUS HEOJAronpUsTHOIO COOBITHS M 3HAYMMOCTH
yiiepba ot ero peanuzauuu. [Ipruem [ OLIEHKH BEPOSITHOCTH BO3HUKHOBEHUS pUCKa Mpe/I-
JlaraeTcsl UCIOJIb30BaTh METOJ] SKCIEPTHOI'O ONpoca CHELHUAIMCTOB PAa3IUYHbIX CIYyXO0 mpes-
MPUSITHSL, a JIs1 OLEHKHU 3HAaYMMOCTH yllepOa — METOJ] aHajIu3a YyBCTBUTEIbHOCTU MPUOBLIN
K Pa3JInYHBIM (paKTOpaM pHUCKa.

Anpobanusi npeIoKEeHHOr0 alropuTMa HACHTU(UKALMU U PAaHKUPOBAHUS PHCKOB
npoBeseHa Ha npumepe gesrenabHocTh OAO CII «Cnaprak». Ha nepBom stame Obu1 npoBe-
JIEH aHKETHBIM OIPOC KCIEPTOB B OCHOBHBIX CTPYKTYPHBIX MOAPA3JEICHUSIX NMPEANPUATUS
(M7I1aHOBO-?)KOHOMMYECKHUI OTHeN, (PUHAHCOBBIA OTHEN, OTIENl MaTepHalIbHO-TEXHUYECKOTO
CHAOKEeHUs, OT/EN PEKIaMbl U MapKETUHIa, CIIyK0a TEXHUYECKOr0 KOHTPOJIS, CIIy:K0a KaJpoB,
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