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BEJOPYCCKHH I'OCYJAPCTBEHHBIH

3KOHOMHUYECKHWA YHUBEPCUTET

eJIb ouririoMHoU pabomel: uccrie0ogamb huHaHco8oe obecrieHeHue
Mario2o busHeca 8 Pecnybrniuke benapych

0 3agaum:
- B TGOpCTI/IIIGCKOM ACIICKTC. I/IBy‘II/ITB ITIOHATHUC (1)I/IHaHCOB01“O O6CCH€‘I€HI/I$I nu

OMpEeNeIUTh €ro Pojb B Pa3BUTHUU Majoro OW3HEca; OMucarh MPUHIIUIIGI,
GbopMbl M HUCTOYHUKH (UHAHCUPOBAHMS MAJIOTO MPEANPUHUMATEIHLCTBA B
Pecniyonnke bemapych; mnpeacTaBuTh Mepbl W (OPMBI TOCYAApPCTBEHHOMH
MOJIMTUKY B c(hepe MOAJIEPKKU Majoro ousHeca B PecnyOnuke benapych;
— B aHaJUTUYECKOM IUIAaHE: IMPOBECTHM AaHAIU3 M JaTh OLEHKY (PUHAHCOBOIO
ofQecnieueHuss masoro ousxneca B Pecnyonuke benapych, 0OTpa3uB €ro COCTOSHUE
JTUHAMUKY pa3BuTUsl, GOpMbl (PUHAHCOBOM MOAACPHKKH;
OPOEKTHOW YacTU: TMPEJIOKUTh HAMpaBICHUS COBEPIICHCTBOBAHUS
(rHAHCOBOTO 0OECIeUeH sl pa3BUTHSI Masioro OusHeca B Pecniybnuke benapych.

B

HO0BbEKT ncciienoBanms: Majblii OU3HEC

OIlpenmMeT wuccnemopanus: (uHAHCOBOE OOECIEYEHHE MAjOro OW3HEca Ha
npumepe Pecnyonuku benapych

Kadeapa HAaAOTOB H HAAOIOOOAOKREHHSA
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PucyHok 1 — CTpykTypa cy0beKTOB, 0Ka3bIBAKIIUX
roCyIapCTBEHHYH0 MOMAEPKKY Majiomy Ou3Hecy B PecmyOiinke
beaapych

Kadeanpa HAaAOTOB H HAAOIOOOAOKEHHS
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e v T~

CoGCTBEHHBIE H MoOunuzyembie Ha [loctynaromue ot
MPHPABHCHHbIE K HUM (pUHAHCOBOM PBIHKE nepepacpeacIcHUs
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\ \ \ \
HJoxonasl [Toctymienus
IpoJaska aKIUH, CTPaxoBoE
IpHOBUTH OT TIACBHIC U HHBIC oGHT AL 1 BO3MEITICHHE TT0
OCHOBHOM B3HOCHI WICHOB
HHBIX IICHHBIX HACTYIIUBIIUM
JIEATEITbHOCTH, TPYAOBOTO 5
: HCKaM,
IpHOBUTH OT KOJUICKTHBA, JMaL; P ’
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CyOCHIUH

Pucynok 1 —Bwuabl puHaHCOBBIX pecypcoB OPraHU3alMu

Kadeapa HaAOIOB H HAAOTIOOOAOKEHHS




BEJIOPYCCKHH r'OCYJIAPCTBEHHBIH

3KOHOMMYECKHHA YHUBEPCUTET

Tabnuna 1 — YaeabHbll Bec MEKPOOPraHU3aluii M1 MaJIbIX OPraHN3anuii B OCHOBHBIX IOKa3aTeJIsiX

Pecny0iuku Beaapycs B 2016—2018 ronax, B npouenrax

HN3menenwue, 11.
okasaren 2016 2017 2018 II.
roJ TOJI ron | 2017k | 2018 k
2016 | 2016
BasioBoii BHyTpeHHUM TPOAYKT 14,2 14,9 14,7 0,7 0,5
CpenHsisi YMCIICHHOCTh PAOOTHHUKOB 19,3 19,6 19,8 0,3 0,5
O06beM MPOMBITTUIEHHOTO MTPOU3BOJICTBA,
BKJIFOYAsi CTOMMOCTD ,IIaBaJII:‘IGCKOFO (He 10.1 102 10.4 0.1 03
OTUTAY€HHOTO OpraHU3aINCH-
I/IBFO’P(zIﬁFeJIeM) CBHIPbS
I/II—LB/CCTI/IHI/II/I B OCHOBHOM KamuTaJ 25,8 22,6 239 -3,2 -1,9
IpydKa OT peaau3annuu MPOayKITHH, 29.7 325 33.2 28 35
0BapoB, padOT, yCIYT
OO0beM BHEIIHEH TOPTrOBJIM TOBapaMu 33,6 36,4 39,5 2.8 5,9
DKCHOPT TOBAPOB 37,9 40,0 43,8 2,1 5,9
Nmmopt ToBapoB 30,0 33,3 35,7 33 5,7

Jonst masoro u cpennero 6uzneca B BBII pa3Butbix crpanax cocrasisuia B 2018 romy 50-60%. B
Benmukoopuranuu —51 %, B I'epmanuu — 53 %, B @unnsuauu — 60 %, B Hunepnangax — 63 %,
B Poccun 22 % (nannble UHCTUTYTa 35KOHOMUKH pocTa uM. CronbinuHa A.A.).

Hons masoro u cpennero 6uzneca Pecnyonuku benapyce B BBII B 2018 rony cocrasinsna 24,6 %,
B 2019 rony —26,1 %.

Kadeapa HAAOIOB H HAAOIOOOAOREHHSA
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2016ropn 2017 rop,

M - npoyme UCTOUHUKMK

I - cpefcTBa HaceneHus

W - KpeguTbl 6aHKOB

- WMHOCTPAHHbIE MHBECTULIMK

M - cpeacTBa BHebAMETHbIX GOHAO0B

W - 6043 eTHbIE CpeacTea

M - 33eMHble CpeACTBa APYIvX OpraH13aLmii

2018 ropg,

Pucynok 2 — CTpyKTypa HHBEeCTHMIUI B OCHOBHOM KANIUTAJ MAJIOT0
ousneca PecnyOsimku beaapycs B 2016—2018 romax

Kadeapa HAAOTOB H HAAOT00OOAOKEHHA
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A 2 — AHAJIM3 JTUHAMHMKHU COCTaBa (DMHAHCOBBIX pecypcoB (kanmutaja) OO0

«HTJloyn» B 2016—2018 ronax, Teic. pyo.

Temn pocTa, %

Hcrounnku puHAaHCHPOBAHUS 2016 Tox | 2017 ron | 2018 rox 30172016 1 20182017
CoOCTBEHHBIN KalmuTall 1211 1267 1342 104,62 105,92
Jlonrocpounsie 00s13aTeILCTBA 103 241 307 233,98 127,39
KparkocpouHble 00s3aTeIbCTBA 323 335 590 103,72 176,12
banaHc, ”TOro HICTOYHUKOB 1637 1843 2239 112,58 121,49
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M Co6CcTBEHHbIM Kanutan MW [lonrocpoy4Hbie o6sa3aTtensbcrsa

m KpaTKocpodHble obsa3aTtenbcrsa

Pucynok 3 — Crpykrypa ¢punancoBbix pecypcoB OO0
«HTJloyn» B 2016—2018 roxax mo uCTOYHUKAM HUX
(¢popmupoBanus

Kadezapa HAAOTOB H HAAOTOOOAOKEHHA
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Tabmmna 3 — Kosddunuentsl oneHkn 3(PPEeKTHBHOCTH HCHOJIb30BAHUS (PMHAHCOBBIX

pecypcoB OOO «HTJIoyn» B 2016—2018 ronax v oueHKH KPeIUuTOCIIOCOOHOCTH

AbGconoTHOE
- 2016 | 2017 | 2018 nusmenenue (+/-)
oKazareyu ror ror ror 2017— | 2018—
2016 rr. | 2017 rr.

CoOCTBEHHBIN KamuTall, ThIC. pyo. 1211 1267 | 1342 56 75
Jlonrocpounsie 00s13aTeNIbCTBA, THIC. PYO. 103 241 307 138 66
KparkocpouHble 00s13aTeIbCTBA, THIC. PYO. 323 335 590 12 255
Jlonrocpodnblie akKTUBEL, THIC. PYO. 1272 1456 1750 184 294
KparkocpodHBbIe aKTHBBI, ThIC. pYO. 365 387 489 22 102
bananc, TeIiC. pyoO. 1637 1843 | 2239 206 396
Kosddumuent asronomun 0,74 0,69 0,60 -0,05 -0,09
Koapdumment punancoBoii ycToHYUBOCTH 0,80 0,82 0,74 0,02 -0,08
KoadumueHnt texymei TUKBHIHOCTH 1,13 1,16 0,83 0,03 -0,33
Koaddurment odbecrnedyeHHOCTH 0.12 0.13] -021 0.01 0,34
COOCTBEHHBIMH OOOPOTHBIMU CPEACTBAMHU
Kosddurment obecredeHHOCTH 00513aTENHCTB 0.26 031 0.40 0.05 0.09
aKTUBaMU

Kadeapa HAaAOTOB H HAAOIOOOAOKREHHSA
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B TpaHCnopT U 10TUCTUKA B [TpoMmbliLLI/IEHHOE NMPOU3BOACTBO
Coepa ycnyr H Toprosnsa
¥ Mpoyue

Pucynok 4 — OTpacJieBasi CTpPyKTypa moJy4dareJiei
nopaep:xkku OAO «banka passutus Pecnydankn
Benapycs» 3a 3 kBapraaa 2019 roa, B npouenTax

Kadezapa HAAOTOB H HAAOT00OAOKEHHA




BEJIOPYCCKHH 'OCYJJAPCTBEHHBIH

IKOHOMMNYECKHNHU YHUBEPCUTET

072,08 226

®m PecnyBnukanckuin Grogwer

B MecTHbie GloaMKeTsl
® OAO «bauk pa3ssutua Pecnybnunku benapycb»
B benopycckmii oHAa PUHAHCOBOM NOAAEPMKN NPEeANnpPHUHUMaTEenen

B UHLIE NCTOYHUKK

Pucynok 5 — Crpykrypa ¢punancupoBanus I'ocyrapcrBeHHOM
NMPorpaMMbl NOIEP:KKH MAJIOTO U CPeHEro NpealnpuHUMATEIbCTBA B
PecnyOsiuke besapych Ha nepuon ee peaausanuu B 2016-2020 rogax, B

NMPoLEeHTax

Kadeanpa HAaAOTOB H HAAOIOOOAOKEHHSA
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IKOHOMMNYECKHNHU YHUBEPCUTET

v,

JleticTBytO1IICH B pecnyOauKke CUCTEME TOCYyIapCTBEHHONW (PMHAHCOBO-KPEIUTHOM MOMIEPIKKHA MajIoro

MNpCAIIPUHUMATCIIBCTBA ITPUCYIIC HAJINYIUC psAJid TAKMX HEJOCTATKOB, KAaK:

HE3HAYUTEIBHOCTh ~ OOBEMOB  pPECypcoOB,  HaNpaBIA€MbIX  TOCYJapCTBOM  Ha  Pa3BUTHE
npeanpuHuMarenbckoi  aesrenbHoctd (0,07 —0,17 % ot pacxogHoil wacth Oromkera). ITO
o0yclaBIMBaeT HU3KUIN YPOBEHD €€ BIMSIHUS HA JMHAMHUKY W MEPCIIEKTUBBI PA3BUTHSI MAJIOTO OM3HECa;
HU3KHM YpOBEHb OXBaTa CyOBEKTOB MaJloro MPEANPUHUMATENLCTBA PA3IUYHBIMU  (opMaMu
rocyIapCTBEHHOM (PMHAHCOBO-KPEAUTHOM MOAMEPKKH (oist Manbix npeanpustuii u UI1, momyvaronumx
ee, cocrasisgeT meHee 0,05 % oT ux 00IIero KOJu4ecTBa);

y3KUH Kpyr BHJIOB (PUHAHCOBOW TMOMJEPKKH, OKa3blBA€MOM 3a CUET OIOMKETHBIX CPENICTB

(pec
JTBPOTHBIE KPEIUTHI (B TO BpeMs Kak B OOJBIIMHCTBE CTPaH HCIONB3YIOTCS Pa3IWYHbIE HAJIOTOBBHIE

’0JINKAHCKOTO ¥ MECTHOT'0) U MpPEeNoCTaBIsieMON yepe3 KoMMepueckrue 6aHku. B ocHoBHOM, 3TO

rotel, Harpumep, B CIIJA «OoHyc mepBOro roga» (HaJOI BBIIUIAYMBAETCS HE CO BCEH CyMMBI, a
TOJBKO C MONOBUHBI), B Poccunm — nuddepeHunpoBaHHas CTaBKa IO YIPOIIEHHON cucteMe
HAJIOTOO0JIOKEHHUS 110 PETUOHAM M BUAAM SKOHOMHYECKON A TENbHOCTH);

npoueaypa IMOJNy4YEeHUs MOAACPKKU SBISETCS JTOCTAaTOYHO CIOXKHOW W TPYJOEMKOH (3aHMMAaeT B
CpEIHEM OT JIByX JI0 YETHIPEX MECSLEB);

OTCYTCTBUE TapaHTUN TOCYJaPCTBEHHOM MOMOIIU MPU OOBEKTUBHBIX 00cTOsTENbCTBAX (B SAmonuu, 47
mipa. 1oy, (50 % oT oO1ield cyMMBbl) BBIICJICHO MPY aBapUM HA AaTOMHOM 3JIEKTPOCTAHIIUU

HU3KMM pa3Mep MAaKCUMaJbHO BO3MOXHOW CYMMBI IIOAJEP)KKH, HE KOPPECHOHAUPYIOIIUN C
TpeOOBaHUSAMH, TPEABSIBIAEMbIMH K (pUHAHCHpyeMbIM mpoekTaM (B [epmaHuM TocCymapcTBeHHAS
MOJIIEPKKA MAJIOTO MPEAIIPUHUMATENBCTBA IPEAYCMAaTPUBAET JIBIOTHBIE KPEAUTHI CPOKOM 110 20 JieT Ha
cymmy He Oonee 50 ThIC. €BpO, IPH ATOM IEpBbIE JBa rofga OM3HECMEH OCBOOOXAAETCA OT YIUIAThI
KaKMX-JIMOO CpEACTB, MOCHeAyrolmue § JeT IUIAaTUT IO JbIOTHOM cTaBke B 5 % U TONBKO C
OJMHHAIATOr0 T'0/1a HAYWHAET BHIIIIAYMBAaTh OCHOBHYIO CYMMY JIOJIra).
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CITIOKEHUS 110 (PMHAHCOBOMY JIM3UHTY JIJIsl MaJIOTO OM3Heca:

1) ynpocTuth JOCTyn OOBEKTOB (PMHAHCOBOIO JIM3MHra MajoMy OM3HECY IO aHAJOIMM C JOCTYIIOM K HEMY
CEJIbCKOXO3SMCTBEHHBIX OpPraHU3alMil, [JIs Yero HCHOJb30BaTh TaKyl K€ IMPOLEHTHYI CTaBKy IO KpEAHUTY
JU3UHTO/IaTeNsl Ha puoOpeTeHrne o0opyaoBaHus, paBHYIO 2,1 % rofoBbIX OT CPEIHErol0BOM CTOMMOCTH MpEeAMETa
JIM3MHTa C pacCpOUYKoil Ha ceMb JieT o 2,1 %. IlepBoHayanbHbIi aBaHCOBBIM B3HOC — 10 %;

2) yYCTaHOBUTh Ha 3aKOHOJATEJIBHOM YpOBHE AJIsl CyObEKTOB Masloro Ou3Heca MEepBOHAYAJIbHBIM B3HOC B
3aBHCHUMOCTH OT COOTHOIIEHHS COOCTBEHHBIX M 3a€MHBIX HCTOUYHHMKOB IO JaHHBIM OyXrajirepckoro OanaHca,
UCIIOJIb30BaB CIEAYIONIYIO IIKAITY:

— 705 coOCTBEHHOrO KamuTala B COBOKYMHBIX MCTOYHHMKAaX KamuTana cBeime 80 % — mepBoHauaIbHBIA B3HOC
onpenenuts B pazmepe 40 %;

707151 COOCTBEHHOTO KamuTalla B COBOKYITHBIX MCTOYHMKAX KanuTana 10 70 % — mepBoHaYalIbHBIN B3HOC pPaBEeH

no7si £0OCTBEHHOTO KamuTala B COBOKYIHBIX HCTOYHMKax Kamutana a0 60 % — mepBOHAYabHBIM B3HOC
onpgnenuts B pazmepe 20 %;
70AsT cOOCTBEHHOTO KamuTala B COBOKYIHBIX HCTOYHMKax Kamutana a0 50 % — mepBOHAYabHBIM B3HOC
onipenenuthb B pazmepe 10 %.
PH 3TOM CJIEYET YUUTHIBaTh U BO3MOKHOCTH Majoro OM3Heca 10 BHECEHUIO MEPBOHAYAILHOTO B3HOCA 32 CUET
CTBEHHBIX CPEJICTB.

['apantom caenok nomkeH crath He BODIII, a OAO «bank pa3sutus Pecnyonuku benapych», npuHumas Ha
4acTh (DHAHCOBBIX PUCKOB;
3) ycraHoBUTHh AU(PPEPEHIIMPOBAHHBIN CpPOK JIM3MHTAa B 3aBHCHUMOCTH OT CTOMMOCTH MPHOOpPETaeMBbIX
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PucyHok 6 — U3MeHeHHMe CTPYKTYPbI HHBECTHIIU I
OCHOBHOI'0 KANUTAJIa MAJIOT0 OM3Heca
Pecny0Osinku besiapych, B mpoueHTrax

Kadeapa HAAOTOE H HAAOTOOOAOKEHHS
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[Ipennonoxum, 4To B pe3yiIbTaTe peain3aiuu NpeaoKeHU! 1Mo JIUOepaIn3aiuu
JU3UHTOBOTO 3aKOHOJATEIbLCTBA B OTHOIICHWMH Majoro OwusHeca, 1/3 cyObekToB
BOCIOJIB3YETCSl JaHHBIM TpeiokenueM u oobem BBII, co3maBaembiMm B cdepe
MAJIOTO M CPEAHEro npeanpuHuMaresbcTBa yBeauuutcss Ha 10 %. To ects, eciu B
2019 romy cyOBeKTBHl Majoro MHpeanpuHuMareilbcTBa obecneuunun 14,8 % BBII
PecnyOnuku benapych, To 1aHHbIM 00beM ObUT paBEH B HOMUHAJIBHOM OIIEHKE:

BBII, . =122319,7 x 14,8 : 100 = 18103,3 muH py0.

ABBIT,, = 18103,3 x 10 : 100 = 181,03 M py0.

orjaa, nmpu HeusMeHHoM oObeMe BBII, mons manoro mpeanpuHUMAarenbCTBa B

€ro/CO3JaHUU COCTABUT:

(18103,3 + 181,03) : 122319,7 x 100 = 14,9 %.

DTO MO3BOJUT AOCTUYD JIOJHA MAJIOTO MPEANPUHUMATENIBCTBA B co3gannu BBII
pecnyOnuKu 1o JaHHbM 3a 2017 rog.

Kadeapa HAAOIOB H HAAOIOOOAOKEHHS
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Tadauua 4 — Kosgpuuuentsl oneHkH 3G PeKTUBHOCTH MCTO0Ib30BAHNS (PUHAHCOBBIX PeCypcoB

000 «HTJloym»
ITokazarenu 2018 ron [Li1an W3meHnenue

CoOCTBEHHBIC ICTOYHUKH, THIC. PYO. 1342 | 1377,67 35,67
Jlonrocpounsie 00s3aTeabCTBA, THIC. PYO. 307 307 -
KpartkocpouHbie 00s13aTeIbCTBA, THIC. PYO. 590 | 554,33 -35,67
JlonrocpovyHbIie aKTUBBI, ThHIC. PYO. 1750 1750 -
KparkocpouHble aKTHBBI, THIC. PYO. 489 489 -
bananc, Teic. pyoO. 2239 2239 -
Koadhurment apronomun 0,60 0,62 0,02
Koadhurment punancoBor yCTOMIMBOCTH 0,74 0,75 0,01
KoadhdurmeHTt Tekymiei JUKBUIHOCTH 0,83 0,88 0,05
Koaddunuent obecnnieueHHOCTH COOCTBEHHBIMU 021 0.13 0,08
000pPOTHBIMH CPEJICTBAMU

Koaddumuent obecneueHHOCTH 0053aTEIHCTB AKTHBAMU 0.4 0,38 -0,02

Allp = 261 x 20 : 120 = 43,5 THIC. PYO.

[TpupocT 4yucTON TPUOBLIN, MPH MPOYUX PABHBIX YCIOBHSAX, B YYETOM HAJIOTOOOIOKEHUS
OyneT paBeH:

AUYIl =43,5 - 43,5 x 0,18 = 35,67 ThIC. pyo.

Kadeapa HAAOTOB H HAAOIOOOAOKEHHSA
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