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IlPHBATH3AI.(H.sI: TEOPH.J H IlPAKTHKA 
<l>opMH.,OBaeHe p1>1eot1HhlX OTHomeHHH e Pecny6n!·Ke 6CJiapych o6hex­

THBHO Tpe6yer npHBaTH33URH rocyii.apcreeJtlthlX npe.a.npl!SITHH, O.ilHaKO Ha­

Y'JH3SI H MeronononNecKa11 eepa3pa6crr:tHHOCTb 0TAeJl&HhlX aonpocos i:1ae-
HOH npo6neM1>: :ii,epJt:HBaeT 3TOT npoueL.:. ' 

JI.o Hacro~ero speMeHK ee onpe.a:enee nopSIJ:IOK oueHKH CTOHMOCTH 
BhlxynaeMoro HMymecrBa. BpeMeHHble Me'!'O.llHtiecKHe yxaaaHHll no ou,eexe 

CTOHMOCTH OObCKTOB i: lrocy.napC'TBJICHIUI H npHB3TH33UlfH npe.lVlaraIOT HC-
00Jlb3083Tb nsa MeTOAa: HMYW.eCTBeHHhlH H T3K H33blBaeMblH "cMeurnH­
HhlH". 

Ha Ham earn!IA, cMeruane1>18 MeTO.!l eayqeo He o6oceoaae. Ap1t<PMeTH-

4ecxoe ycpeneeeee OUCHOK, DOJIY'ICHHb.X JfMytneCTBCHHhlM MeTOAOM H Me­
TOJIOM J<:>OHTaJIH3al.!,HH npR6bLJIH, npHBO,!lHT x HCXaJKeHHIO pea,1bHOH CTO­
HMOCTH BhlKynaeMoro KMymecraa. KpoMe ·roro, apeMeHHhle MeTO.lJ.H'ICCKHe 

yKa3aHHll He onpeneJuuoT o6nacr& npHMCHeHHSI o6oMx MeTOAOB H3-3a uTCYT­
CTBHSI KpHTepHSI OTHCCCHH" npeitnpHllTHH K HH3.KO-, cpe.nee- H BblCOKOpeH­
Ta6e.n bHhlM. 

TaKHM xpHTepKeM MO~eT cnyit::HTb MKHMMaJJbHhlH 6aH!<OBCKlllt ~ po­
u,eHT no nonrocpot1KHMAeno3KTaM. Ilpe.a.npe11THS1, y xOTOphlx ypoeeHb pee­
Ta6e.n&HOCTH npoH3BOACTB3, pacc•urraHHblH xax OTHOWCRHe •ntCTOH npe6&1-
JIH K CTOHMOCTH OCHOBHblX H o6opoTHblX C~CTB fxoapaC'ICTHaSI peHTa6e.n&­
HOCTb)' MCH&me M.l'IHHMaJlbHOro 6aHKOBCJ<Oro npoueHTa, SllL1RIOTCSI HH3KO­
H cpe.a.eepelf'r36e.n&HLIMH, CCJIH 6oJtbme, TO T3KHC npe.a.npHSITHSI BblCOKopeH-
Ta6enbHbl. : 

Jl;Ill npeADPHSITH •• c ypoBHCM xoapaClleTHOH peHTa6e.n&HOCTH, paBHOH 
MHHHMaJlbHOMY 6aHXOBCKOMY npou,eHry, OU,Cll'' 'IHaSI CTOHMOCTb, paCC'IH­
TIIHH3ll HMytnecTBCHHblM Me10AOM, COBl'Jjlnaer c ou.eHOllHOH CTOHMOCTblO, 
onpe;:{eJillCMOH MCTOAOM K30}1TaJIH3aU.HH npH6hlJlH. 

Jl;ISI HH3KO- H cpe.a.HepeHTa6e.nbHblX npe.nnpHSITHH Oll,CHO'IHall cro­
HMOCTb, pacC'IHT3HH3SI no MCTO.ltY KaOllTaJJHJaunK npn6wm, HHlKC OU.CHO'l­
HOH CTOKMOCTH, onpell,eJICHHOH m "•m.ecTBCHHhlM ·:-.teTOAOM. PaaHOCTb B :n11x 
BeJIH'IHHax nponopll,HOHaJlbHa COOTHOWCHlflO X03paC4CTHOi1 peHTa6e.nbHO­
CTH H MHHHMaJlbHOro 6aHli.OBCKOl'O DP- UCHTa. 

Jl;IR BblCOKOpeHTa6e.nbHblX npc;:{npHllTHH ou.eHO'fH311 CT0ltMOC1 b, pac­
(llHT3HH3SI no MCTO,Jty KaillfTaJllf33U,HH np116blJl11 , npesblwaeT OU,C; llKY no 

uMymecreeettoMy MCTOAY no CTOJlbKO paa , Bo CK • .JlbKO xoJpac'leTHa? pcHTa-
6e.nhHOCT& npcablmaer MHHHMaJlbKblH 6aHKOBCKHH rrpou,eHT no llOJ!rocpo'l­
HblM J:(CD03HT3M. .. 

12 



Hcc-16HJ1hHOCTb lf>HHaHcoeo-KpeAHTHon c11creM1>1 o6yc.noenHeacT <1pe3-

MCpHO RblC 1t<y10 craeKy 6aHKOBCKOfO npoU,CHTa, KOTOpall HeyKJIOHHO B03pa­

CTaC'r. B TaKHX ycnoeusix noeceMCCTHO<.. npiiMeHeHHC MeTOAa KamrraJIH3a­

UHH npH6bUIH npH OUCHKC BhlKynaeMvl 0 HM .. UlCCTBa npHBCAeT f( 3; IH)KC­

HHIOCf'OOU.CHQllHOH c &l>ltMOCTH, 003TOMY 6blJIO npaeHJlbHO HCflOJlb30BaTb eru 

JVISI 01.1,CHKt' TOJlbKO BblCOKOPCHTa6CJJbHblX npe,nnpHRTHH, a npH onpe,nCJIC­

HHH OU.CH04HOH CTOHMOCTH cpe,nHe- M HH3KOpeHTaGenbH1:>1X npe,nnpHllT A 
- HMYll.ICCTB. :tHblH MC'l'OA. 

PpH OU.CHKC CT011MOCTH OCHOBHblX <j>oH,nOe, H npe)K):le eccro M31U II H 

o6opyAoB<..11tS1, u,t:,1ccoo6pa3Ho y<11tT1>1eaTb NX MopanbHblK H3HOC. Ko:xt>­

<t>HU.HCHT Y4CTa MOP<IJibHOfO H3HOCa onpcpcJUleTCll KaK OTHOWCHHC TCXHH­

KO-.'.>KOHOMHl.JCCKl1X napaMCTpoB 01.(CHMBaeMOro o6opy,noeaHHSI K COOTBCT­

CTBYIOll.IHM napaMCTpaM COBpCMCHHOfO. npH 31'0M Heo6XOAHMO OTCJIC)KH-

83Tb COOTHOWCHW U,CH Ha OU,CHHB3CMOC H coepCMCHHl ; o6opy,noeaHHe. 

Ko3<f><t>HU.HCHT COOTHOIJICHl11l U.CH paCC4HTbl83CTCSl KaK OTHOlDCHHC eoc­

CT3HOBltTCJlbHOff CTOHMOCTH~OU,CHHB3CMOIO o6opy,noeaHHll K u,eHe coepe­

MCHHOf'O. MopanhHbli\ H3HOC cne,nyeT Y4HTb1BaTb TOJlbKo e TOM c.11y<1ae, 

ecmt KO;>¢QJHU.HCHT COOTHOWCHH: U.CH npcBblW3CT K03$t>HU.HCHT y11CTa 
MOp3JlblfOl'O H3HOC:1 . , . . 

HeonpaeAaHHO BblCOk~H1 CT:O'IKa 6aH1. JBCKOro npou,eHTa no.,no.11roq>0<1-

HblM ,nenoJHTaM CAepiK11aae1 pa3BHTHC apeHJlHlilX OTHowerrnA. CornacHo 

3ai<oHy Pecny6J1HKH 6enapycb "06 apetme" apeHAH311 nnna y ... 'TaHae.1111-
eaeTc11 He HHlKC 6aHKOBCKoro npou,eHTa. CeroJtHll, Kor,na 6aKKOBCKHH npo­

u,eHT, K3K npaBHJI<', npCBblW3CT peHT36CJlbHIJCTb npoH3BOAC'TOa, apCHAa 

np~npHllTHH Ha TaJCHX YC.llOBHllX • • .! KMCCT CMblC.113. B CBR31. c !nHM AJISI 
npellnplUITHA, r,ne apCHJlH31l n.11aTa, paCC'fHT3HH311 8 cooreen.'TBHH C.6'\H­

KOBCKHM npou,CHTOM, npCBhllll3CT Ha.nor Ha npH6hlJlb, ee CJICAYeT YCT3H38-
JIHB3Tb B BHAC lfJHKCHpo83HHOH CYMMbl H .... K3k npou.CHT OT 'IHCTOH npH-

6hlJIH. 

Cephe3uoro 3KOHOMl14CcKoro o6ocHoaaHHll T"'C()yCT MCXaHK3M onnarbl 

50 % OU,CHO'IHOH CTOHMOCTH npHB3TH3HPYCMOl'O o61.eKTa HMCHHblMK npH-

88TH33U,HOHHblMH 'ICKaMK, 'ITO npc.QyCMOTpCHO 3aKOHOM 0 npHBaTH3aU,HH . 

011ceHAHO, 'ITO HC TOJlbKO Ja; _16elf;.HblC HHllCCTOpbl, HOH rpa~awe Pccny6-

JIHKH 6CJ1apycb npaKTH4CCKH He CMOryT BblCTYRHTb 8 K3'1CCTBC cytThcKTOH 

np1teaT. JJU,HH H3-Ja OTCYTCTBH" y HY~ Tpe6yeMOA cyMMhl HMCfflfhlX np11ea­

TH331UtOHHblX 4CKOB. np11o6pCCTH llC:C HX 8 CRCUHaJIH3HJ>OB3HHblX m ... CCTH ­

•• HOHHbl x <tx:JHna x MQ)KHO TOJI bKO B TOM CJIY43C, ecJIH OHH 6y llYT n pe.llJIO~ C ll I~ 
K npoJIJ;t. BJl3JlCJlb lMH, 4TO MaJl08CpQllTHO. c T3KOH JKC npo611CMOH t .. l:I · 

H) . csi H TpynoehlC KO~•JICKTHBbl npHB3TH3H'"1CMlilX npe.Qnpw ••• ~. llo:rro­
MY HCOOXOAllMO npe,n0<.'1'allltTb npaeo Tpy.11.oewM KO.IL'ICKTJll'3M C<JMHM ropH ­

BJJCKJTb HMCHHblC npHBaTH331J,HOHHblC 'ICKH rpa~aK, He pa60'r.llOlltlfX HJ 

.ll3HHOM npei:xnpHSITWH, c BblJlC11CHHCM HM COOTICTCTBYIOl.llCK Jl0."H 8 cci6cT­

llCHHOC't npeJlnpHSHHSI. 

Taacoc pewc111tc He TOJ!hKO ycxopKT Rf.vllCCC "P"'· l'M:JaUHH . HO 11 pac-
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lllHPHT pearrbHNe B03MO~ :octJt Y'l3CTBJI 11 eel ~ purtyhJtlttit; ffe 
n;uuo1D,HxCll \JJJCHaMH TPYAOB!JIX JC0.11J1e1mmot1 npRBa1'lla1rpye"Mlil npe.it­
nprurruii, B 'l3CTHOCTll ~HTCJICH cenbCKoA MCCTHOCTB, BOeHttOCJtyAC~, 
pa6on • .JCOB uenpoH3BOACTBCHl. Jii a1Jep111 H TeX ~PHSITKA, KCYrOJllilC ue 
noAJie"'3T npHBaTH33IJ.HH, HAP· MexahH3M npHBaTB3aIJ.HH AOJVJ(elf npeioic­
MaTpHB3Tb B03MO::iKROC : b npnoopereHHSI nepe'IHCJICRHblMH X31eroplf~ 
rpa~aH 31CU,B(r He TOJlbKO 'ICpe3 HHBecTHU,HOH;1111e <t>o~. HOH B~~­
CTBCHHO qepe OTKpliryt<> noiumcKy. 

JI.H.KPAB1IEH1'.0, 
~OKTOp 3KOHOMWleCKHX HayK, 11,!l<><l>eccop 

E.10.Cl>POJIOBA, acnupaHTKa 

(BCJJopyccKHH rocy,napcrBeHHblH 
3kOHOMffqe(KliH ymrnepcHTeT) 

METO,IJ.ifKA AHAJUf3A Cl>HHAHCOBOR 
CTPAT:£tlili Ilf1E,IJ.nPHY~H.sI B YCJIOBH.sIX 

PbtH01IHO:A 3KOHOMHKH 
Pa6ora liP~ShfnSJt .11ro6111x <l>oPM co6cTseHHOCTH e opraltlfaat.(ffOffHMJ 

CTf ' 'JC'i'yp B ~c.nOBJtllX piiiHO'f.HlilX OTHOWCHHH 00ll33Te.llbHO AOJUICHS futtb 
3$PeK1'JfBHoA. Kr<rtcpaet.c tt3MepeHWI 3<WJ<;KTHBHOCTH Hx ,o;enCIUiHoctH 
nJtsrCTCJl ypoiseJU. npg&vn;eOCTH, peHTa6e.itbHOCTH. Pemeulie npo6neM1if 
o6ecrte<ieiuui Metc11iilHdCTH, peHT86e-JJbHOCTJf X03SIHCTBOBaHHll 80 MHOl"OM 
ODPeACJHCTCJl Ortribca.IJ&HOA: CTP}'K1j'poii aKTBBOB n~npHirrBJl, HCTO'llllf• 
Kt;ij Ht <ixlPMHj>oBSilila, uciloJt~HHCM tPHHaaco1n .. x p111liaroB. B CBll3H c 
3tltM aeo6.xop;KMbl r.11y&nc('jC eayttekHe ~ ou.eau cr py1CTyp111 KanuTaJJ&, AOJllC 
tci6craelteblx l\aCMHHX Cpe,D;CTB. Jtrorc 8yXraitrel)cKOro 6anauca, COOTHOWC­
HHll co6CneaHoro H aaCMRoru ieaturranoB It t.n. MHposoA: npaxTHKOA 4Jys­
x1.t11oeaposaHHll DJ)CAC . lHllTHA • ycJtOBHllX PHBO'IHOA: 3KOHOM'IKH AOK838HO, 
'lTO nJ>C,AnpHHHM8TCJU> pa6araer JIY'JDIC, .:JtK Ml"tlbme CllOH H OOJ1bme 'IY­
:::iitoa UIDIT8JI. CJJCAYCT HMen. 11 s~. trro A011J11..1paBJ1e'leHHoro KanHTana 
33RKCHT OT COOTHOWCHHll Dpol,CK'MIYX CT81101C aa Kpep;HT H CTaBOK H3 JJ.KBH­
AC~lil. Ec.nH npoQ,CHTHHC eta UH 38 K~ HIVICC CTaBOX Ha AHBKACHlU•, TO 
AMXlllil 6111Tb YBCJill'leHlll ttpSTKO- K AOJll'OCpo'llllilC KpeAHTbl H APYrHt 
3aCMHlllC Cpe,t{CTBa H Ha<l&>j»t. 1'aKHM OOpa30JiC• fleOOXO.?J.HM KO.!ifOJ1eKci01dl 
3Hamt3 tPltHaeCOBOI CTPa1'CrkM, cl>lfaaHcoaoit yCTOA''lHBOC'MI nj>eADPHJITKA. 
MeTOABKY auaruua 4>HH8HOOiloll CTJJ?"'entB Dpe.tt!tjUf"tHA paCCMOTpl .f ffa 
CJicztyJOJQHx hpRitepax, · · 

Bo3bMCM na n~pKSnu A ii B c w.ilHaKOBhlM ypoaHeM AOXOAHOCTH 
(eanpitiofejj, 80 % k X03dt111CRHHM C~CTBalv. ' H 0,AHH3KO!ihlM pa3MeSJOM 
OCHOBHlllX li o6opc:rt1nilX CpeQCTB - 1000 TKC.py6. E.AHHCTBCHHoe pa3JUfli.Ht 
MClltJzy :motH npeAD~ ...... crt'YK!YP3 naccuaa (KCTO'fHKKCiS.<l>o.PMH• 
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