Taxkum obpazom, B PecmyOmuke bemapych puHaHCOBOW TpaMOTHOCTH HAaceJICHUS YACISIETCS
3HauuTeNbHOe BHUMaHue. B mepruoa ¢ 2012rona mo HacTosiiee BpeMsi peaaTu30BaHO MHOMXKECTBO
IpPOrpaMM M MEPOTIPHUSTUIN 1O TMOBBIILIEHUIO YPOBHS (PMHAHCOBOM I'PaMOTHOCTH TpaxkaaH. Peanusa-
IUs Takoil MacmTaOHOM paboThl cTaja BO3MOXKHa Onaromapsi oobeanHeHHbIM ycunusim HB Pec-
nyosinku benmapych M ero permoHalbHBIX yIpaBiieHHH, MunucrepcTBa obpasoBanust PecnyOnuku
benapyce, 6ankoB, acconuanuii TpopecCuOHaIbHBIX YYACTHUKOB (PUHAHCOBOTO PBIHKA U WHBIX.
Crenyer oTMETHTB, 4TO MpOCBelleHue HaceneHus Pecnyonuku benapyce B chepe puHaHCOB UMeEET
OYEHb CYILECTBEHHOE 3HaueHHe. VIMeHHO (puHaHCOBas IPaMOTHOCTh SIBJISIETCS OJJHUM M3 Ba)XKHBIX
(akTOpOB HOBBIIIEHUS] MaTEPUATILHOTO OJIArOCOCTOSHUS I'paX</laH, CHIKEHHs Pa3InYHbIX 3KOHO-
MHUYECKUX PHCKOB, UTO B KOHEYHOM UTOTE MOJIOKUTEIBHO OTPA3UTCs HAa KaueCTBE KU3HM=0e10py-
COB U B II€JIOM Ha 5KOHOMHUKE CTPaHBbI.
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POJIb FOCYI[APCTBE[—IHOFI IOAAEPKKH B PEAJIM3ALINA
NHBECTHIIMOHHOMU IMTOJIUTUKHU OPI'TAHU3ALIUU AIIK

Beenenue. MaBectuninondas nomruka B chepe AIIK sBisercss oqHUM U3 MPUOPUTETHBIX Ha-
MpaBJICHUN SKOHOMUYECKOMMONNTUKY Pecniybnnku benapycs. OHa HampaBieHa Ha yCTaHOBJICHHE
CTPYKTYpPHI U MacIITabOB MHBECTUIINN, TTyTEH WX UCIOIB30BAHUS M MCTOYHUKOB IMOJIYUYEHUS B OT-
pacii CelnbCKOro XO03siierBa. LIpUHIMIHIAaT,HO HOBOW 0COOCHHOCThIO MHBECTHIIMOHHOW TMOHTUKH
MOCIIEHETO BPEMEHU SIBIISIETCS TIEPEXOJ OT pacIpeneseHus] OFKETHBIX aCCHTHOBAHHWI Ha Kamu-
TaJbHOE CTPOUTEIIBCTBO, K U30MpaTeIbHOMY YaCTUYHOMY (PMHAHCHUPOBAHUIO KOHKPETHBIX UHBECTHU-
IIMOHHBIX MPOCKTOB BioO1acTu ATTK Ha KOHKYPCHOM OCHOBE.

Lens nuccnenoBanus. [Ipoananm3upoBaTh posib TOCYAAPCTBEHHOM MOIIEPKKH B 00JIaCTH MHBE-
CTULMOHHOM NEATCIABHOCTU CEIbCKOXO03IMCTBEHHBIX OpraHu3aluii U pacCMOTPETh OCHOBHBIE Ha-
MpaBJICHUs JAATEALHOCTH TOCYIapCTBA B pEaTN3allMi HHBECTUIIMOHHBIX MTPOEKTOB.

Marepuanbi‘'i METOJIbI UccleoBaHusA. IcTOUHUKAaMU AJ1 HAlUCAHUS CTATbU MOCIYXUIH TPY-
JBI YYEHBIX 1 HKOHOMHUCTOB, HOPMATUBHO-3aKOHO/IATENbHBIE JOKYMEHTHI. B cTarbe MpUMEHSIUCH
TaKn€ METO/bI UCCIIENOBAHMS, KAK CPABHEHUE U COITOCTABJICHUE.

B cooTtBercTBUM ¢ 3akoHoM PecnyOnmku bemapych «O0 MHBECTHIIMSIX» TOCYIapCTBEHHOE pe-
ryaupoBaHue B cdepe HHBecTUIHi ocymiecTBisiercs [Ipesuaentom Pecriybnuku benapycs, [IpaBu-
TenbcTBOM PecmyOnuku benapych, pecrmyONMKaHCKUM OpraHOM TOCYAapCTBEHHOTO YIIPaBICHHUS,
OCYIIECTBISIONINM PETYJIMPOBAHKUE U yIpPaBIeHUE B cepe MHBECTULIUN, TPYTHUMH PECIyOIUKaH-
CKMMH OpTaHaMH rocyJapCTBEHHOTo yrpasieHus [1].

lNocynapcTBeHHOE peryaupoBaHUE UHBECTUIIMOHHOM NEATETbHOCTH MPEIyCMaTPUBAET HAIPaB-
JIEHUE FOCYJapCTBEHHBIX KAITUTAJIbHBIX BIOXKEHUHN JJIs1 OCYIECTBIEHUS CTPYKTYPHOU IEPECTPONKHU
SKOHOMUKH, PEIICHUS COLMAIbHBIX 3374, PA3BUTHSI OTAEIBHBIX OTPACIICd U PETHOHOB.
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OaHUM U3 HampaBJIEHUH TOCYIapCTBEHHOI'O PEryJIHpPOBaHUS B LEISAX MOJEPKaHUS UHBECTH-
IIUOHHOMW JIeATENILHOCTH sBJsieTcst OropkeTHoe (puHaHcupoBanue. B 2017rony o0beM MHBECTUIMN
B cenibckoe x03sicTBO coctaBuil 21 034mun Gen. py0. Pacxonbl KOHCOMMANPOBAHHOTO OIO/IKETA
coctaBuiu 1 541 muuben. pyoO.

BromxeTHoe puHaHCHMpOBaHNE UHBECTUIIUI OCYIIECTBISETCS UCXOAS U3 OI0KETHON MOTUTHKH
rocyJapcTBa B Ipejeiax €KEroAHo yTBEp)KaaeMoro B 3akoHe o OwJpkere pazMepa o0bema rocy-
JAPCTBEHHBIX KAMTAJIbHBIX BIOKEHH.

Ocoboe Mecto B 3ToM oOmactu 3aHmmaer Komuter rockoHTposns Pecmybmuku benapycs.
Exxeronno KomuTer TOCKOHTpONsS yaAenseT NpUCTAIbHOE BHHUMAaHHE BOMpocaM A(PPEeKTUBHOCTH
UCIIOJIb30BAHUS CPEJICTB FOCYAApCTBEHHOM MOAAEPKKU U MHBIX Npedepeniuii. B chepy arponpomsbii-
JICHHOTO KOMIUIEKCA MPOJOJDKAIOT MOCTYNaTh 3HAUMTEIbHbIE 00beMbl OOKETHBIX cpencTB. Tak, B
2017 rogy 2210 npeanpusATUsSM PEATbHOTO CEKTOpa SKOHOMHMKU M3 PECITyOJIHKAHCKOIO M MECTHBIX
Oro/pKeToB ObUTO HampasieHo Oonee 4,5 mupa Oen. py6. Ilo cpaBHenuto ¢ 2016 rogoM,KoimuuecTBO
CYOBEKTOB, TONYYMBIIMX TOCYAAPCTBEHHYIO IOICPKKY M HHBIC Tpe(EpeHIrH, HE3HaYUTEIbHO
cokpaTuinock —Ha 2200pranusaiiyii, a ee pa3mep —noytu Ha 65 miH Oen. pyo.

CTouT OTMETUTh, YTO HECKOJBKO JIET Ha3aJ W3MEHWINCh TOIXOAbL MPH IPEIOCTaBICHUN
rocyapcTBeHHoN noanepkku. Tak, Ykazom [pesunenta ot 23.03.2018\e106. €O rocynapcTBEHHBIX
nporpaMMax M OKa3aHUM TOCYJapCTBEHHOM (DMHAHCOBOM MOILEPIKKU>» WIPSAYCMOTPEHO OKa3aHUe
TOCY/IapCTBEHHOW (DPMHAHCOBOW TOICP)KKH CyOBEKTaM XO3SIMCTBOBAHMS B paMKaX T'OCYIapCTBEHHBIX
[porpamMM JJIsl peain3alii MHBECTULIMOHHBIX MPOEKTOB, 00eCTIeUBafOIINX ITOBBIIICHUE TPUOBUTBHOCTH
NPOM3BOJMMBIX TOBApOB (paboT, YCIyr) W CHIDKEHHE uX ceOecromMocTi. KonmyecTBo BHIOB
TOCHO/ICPKKU COKPAaTWIIOCh JI0 JIBYX: 32 CYET BO3MEILCHMs, 32 CUET CPEICTB PECITyOJMKAHCKOTO
MECTHBIX OIO/DKETOB Ha YCIIOBHSIX KOHKYypca, MPOBOAMMOIQ B, Hopske, ompenensieMoM CoBeToM
MunuctpoB Pecriyonmuku  bemapych, W 9acT  pacxo0B, | Ha TNPHOOPETCHHE TEXHOJIOTHYECKOTO
000pY/IOBaHMS U 3aITacHbIX YacTel [2].

OpHako Ha MPaKTUKE BO3HUK DSl TPYIHOCTEH, C peanm3aiueil TpeboBanuii Ykaza. O06 stom
CBUAETENLCTBYET TOT ¢akT, 4To B 2017 rogysHUKTO OOJIBIINHCTBO CYOBEKTOB XO3SIICTBOBAHUS
0TKa3aJoCh OT BO3MOXXHOCTH BO3MEIIEHUSy U3 OI0JKeTa 4acTH pPacxoJIoB Ha MNpuoOpeTeHue
000pyIOBaHUs, a KPEAHUTHI IMOJTYYWIN TOIBKO 9 opranu3anuii Ha oomryro cymmy 60,8MitH Ge. pyo.
B cooTBeTcTBUM € TrOCynapCTBEHHON MPOTrpamMMOW, pa3BUTHS arpoOu3Heca Ha (UHAHCHPOBAHHE
pacxoioB cenbckoro xo3sicTra 3a nepuog 2016-2020rr. HanpasieHo okono 4 mipna 6en. pyo u3
peciyOIMKaHCKOTO OFO/KETa U 0K0JI0,3 MIIPZ Oeil. pyO. U3 MECTHBIX Ot pKeToB [3].

['ocymapcTBeHHas! MOAJCPKKA WHBECTHIIMOHHBIX NMPOEKTOB OCYILECTBIIAETCS IMyTEM Ipeoc-
TaBJICHUS IICHTPAJIN30BAHHBIX MHBECTUIIMOHHBIX PECYPCOB Ha YCIOBHSIX CPOYHOCTH, TJIATHOCTH U
BO3BPATHOCTH, JJIs1 (PMHAHCHPOBAHKSI MWHBECTULIMOHHOTO MPOEKTA uepe3 OaHKH, YIIOJIHOMOYEHHBIE
o0CITy>)KUBaTh TOCyapCcTBEHHBIC NPOTrpaMMebl, a Takke rapantuil IlpaButensctBa PecriyOnuku be-
Japych 1o OaHKOBCKHE KPEAWTHI HA MHBECTHITMOHHBIC 11eH B pazMepe He Oomnee 40 % 0T cyMMbl
(haKTHYECKU MPEIOCTABIEHHBIX OaHKAMH KPEIHUTOB.

OxkazaHue rocyJapcTBEHHON MOANEPKKU MHBECTULIMOHHBIX IMPOEKTOB MPOU3BOJCTBEHHBIX OT-
pacineil mpenycMarpuBaen KOMIIJIEKCHYIO OLIEHKY SKOHOMHUYECKON 3((EeKTHBHOCTH MpPOEKTa IMpH
MPUHATHHA PEIIEHUsT 0hero GUHAHCHUPOBAHUM, HalHuue OMU3HEC-TJIaHa, MPOXOXKIACHHUE HKOJIOTHYe-
CKOM 3KCIIEPTU3bI, a IPH HEOOXOAUMOCTH HAYYHO-TEXHUYECKOH IKCIIEPTU3HI.

OCHOBHBIMH KPHUTEPHSIMHU, IO KOTOPHIM MPOBOJHUTCS OLIEHKa WHBECTULMOHHBIX MPOEKTOB MpHU
MIPOBEACHUU FOCYAAPCTBEHHON KOMIUIEKCHOM SKCIIEPTHU3BI, SBIISIOTCS:

— aKTyaJbHOCTh MHBECTULIMOHHOTO MIPOEKTA U €r0 COOTBETCTBUE CTPATETHH PA3BUTHSI OTPACIIH;

= @uHAHCOBOE COCTOSTHUE OpPraHU3alluU-UHBECTOPA;

— TeXHMYECKasi, TEXHOJIOTHYECKas, (PMHAHCOBAsk BO3MOKHOCTh M LIENIECOO00Pa3HOCTh pean3aliiu
MHBECTHLIIOHHOT'O TMIPOEKTa B HAMEUAEMBIX YCIIOBUSIX OCYIIECTBIICHHUSI HHBECTUIIMOHHON IEATETIbHOCTH;

— 000CHOBaHHOCTb MHBECTUIIMOHHBIX 3aTPaT 10 MHBECTUIIMOHHOMY IPOEKTY UTOCYIapCTBEHHOTO
y4acTHsi B TOM IPOEKTE;

— HAyYHO-TEXHHUYECKHI YPOBEHb MPUBJICKAEMbIX U (HJIH) CO3IaBAEMBIX TEXHOJIOTHUH;

— KOHKYPEHTOCIIOCOOHOCTh TPOU3BOAUMON MPOAYKIUK (paboT, yCIyr) W MepCHeKTHBHOCTh
PBIHKOB CcOBITa, 3G (HEKTUBHOCTh CTPATETHU MAapPKETHHTa OpraHU3allMH-UHBECTOPA,

— CpaBHMTENbHBIE TOKa3aTeNn 3PPEKTUBHOCTH M YCTOMUYMBOCTH MHBECTUIIMOHHOTO MTPOEKTA.

1



BroxeTHOMY (PMHAHCHPOBAHUIO MPUCYI s MPUHIMIIOB. HAIpPaBJICHUE CPEACTB ISl peaju-
3alMU BBICOKOA((PEKTHBHBIX M COLNMAIbHO-3HAYMMBIX IPOCKTOB; LIEICBON XapaKTep HCIIOJIb30Ba-
HUS OI0/DKETHBIX CPEACTB; MPEAOCTaBICHHE OIOKETHBIX PECYpCOB CTPOHKAaM M MOJAPSIHBIM Opra-
HU3aIMSIM B MEPY BBHITIOJHEHUS IJIaHA M C YYETOM HCIOJIh30BaHUS pPaHEe BBIACICHHBIX aCCUTHOBA-
HUI U pyrue [4].

BeiBogpl. Takum 00pa3oM, MOKHO OTMETHTh, YTO OCHOBHAsI CyMMa TOCIIOJIEPIKKH ObLia Tpe/-
CTaBJieHa CyObeKTaM X03sicTBOBaHUs B 00x0a HOpM Yka3za Ne 106, To ecth 6€3 BKIIIOYEHHS B IO-
CYAApCTBEHHbIC MPOTrpaMMbl. DTH (aKThl MOATBEPKAAI0OT HETOTOBHOCTH OOJIBIIMHCTBA' OpraHHU3a-
M1 Ha KOHKYPCHOM OCHOBE y4acCTBOBaTh B peaju3alluy roCyJAapCTBEHHBIX mporpamm. B HacTos-
11ee BpeMst OCTPOil ocTaeTcs mpodiieMa HalOJIHEHHs IPUOPUTETHBIX HarpaBlieHUH, 3P (eKTUBHBIMU
WHBECTUIIMOHHBIMU MPOEKTaMH. Pa3pernieHuto 3Toi mpoOieMbl JODKHBI MPEANIECTBOBAT CEPhE3-
HBbIC HMCCJICOBAaHUS B OOJIACTH MHBECTHIIMMA, pa3pabOTKa TEXHUKO-DKOHOMUYECKHX OOOCHOBAHMIA
MIPOEKTOB, OIIEHKU PEalbHBIX (DMHAHCOBBIX BO3MOXKHOCTEH MPEIANPUITHIA, a/TakKe 000CHOBAHHOU
OIICHKH 0)KHIaEMbIX Pe3yIbTaTOB (BBITOJ) OT pean3allii KOHKPETHBIX TPOEKTOB.
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OCHOBHBIE HAITPABJIEHU S COBEPIIIEHCTBOBAHUA
NHBECTHIIMOHHOI' O KIIMMATA B PECIIYBJIUKE BEJIAPYCb

OneHKka MHBECTULMOHHOW HPUBIICKATEIIBHOCTA TEPPUTOPHUM SIBIISIETCS BAXKHEHIIUM aCIEKTOM
NPUHATHUS JTI000T0 MHBECTULMOHHOTO pelieHus. YeM ciioKHee CUTyallHs B CTpaHe, TeM B OoJbIIen
CTENEHU ONBIT U MHTYRLMSLMHBECTOPA TOJKHBI OIUPATHCS HA PE3yIbTaThl SKCIEPTHONW OLIEHKH UH-
BECTUIIMOHHOIO KJIUMATA.

B nocnenune roas! IpaBUTENLCTBO benapycn akTHBHO IPOBOAMT MOJIUTUKY, HAIIPABICHHYIO Ha
YIIY4IIEHUE/WHBECTULIMOHHOIO KJIMMaTa KakK JJIi OTEYECTBEHHBIX MHBECTOPOB, TaK M JJIl MHO-
cTpaHHbIX. LI@ITbI0 3TOM MONMUTUKHU ABISETCA MPEXIE BCETO OCBOOOXKICHHE MPEIITPUHUMATEIBCKON
MHUINATUBBL, A«3TO B CBOIO OYepe/lb CIOCOOCTBYET POCTY MPOU3BOJACTBA U 3aHATOCTH, yBelnde-
HUIO IPUTOKA MHBECTULINI, YCKOPEHUIO BHEJPEHNS NHHOBALU, OJJHUM CJIOBOM, YCIIEIIHOMY COLM-
QIbHO-3KOHOMHUYECKOMY Pa3BUTHIO CTPAHBI.

Taxkum 00pa3oM, aKTyaJIbHOCTb JAHHOW TEMbI OYEBHJIHA. OJTHOM W3 TJIABHEHIIMX dKOHOMHYE-
ckux 3amauy PecryOnuku benapych Ha JaHHBI MOMEHT SIBJISIETCS YIYYIICHHE WHBECTUIIHOHHOTO
KJIIMATa CTPAHBbI C LIEJIbI0 TPUBJICYECHNS] HHBECTOPOB.

Lenbto uccnenoBanus sABIsIETCs pa3paboTKa NPEASIOKEHUH N0 YITYUIIEHUIO HHBECTULIMOHHOTO
KJIMMaTa CTPaHbl, €r0 COCTABIISIIOIINX, a TAKXKE 0COOEHHOCTE MHBECTUIIMOHHOTO Kiaumara Pecmy6-
nuku benmapych Ha COBpEMEHHOM JTalle U IIyTed ero yCOBEPLICHCTBOBaHUA. B xozie nccinenoBanus
ObUIM MCIOJIB30BAHBI METO/bI aHaJHM3a, CUHTEe3a U Apyrue. [Ipum HamucaHuM pabOThI UCIOIB30BA-
JIUCh CTAaTUCTHYECKHE COOPHUKH, a Takke 3akoH PecnyOnuku benapyck «O0 MHBECTUILIHASIX.
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