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IKOHOMMUKA OBIIECTBEHHOTO CEKTOPA

PETPOCIHEKTUBHBIIN AHAJIU3 ®OPM
TOCYJIAPCTBEHHOI ®UHAHCOBOM HOJ/JJIEPKKU
NHBECTUIIMOHHBIX MMPOEKTOB B INPOMBIIIJIEHHOCTU
PECIIYBJIUKU BEJAPYCbH

A.C. ToaukoBa, A.A. Marsac’

[IpencraBien peTpocneKTUBHBIN aHan3 (POPM 1 KPUTEPUEB TOCY/IAPCTBEHHONM (PMHAHCOBOW MOI/IEPK-
KU peajin3aliii MHBECTUIIMOHHBIX IPOEKTOB B TIPOMBITIICHHOCTH Pectybinkn Benapych Ha OCHOBE MCIIONb-
30BaHUsI COOTBETCTBYIONIUX HOPMATHBHO-TIPABOBBIX aKTOB, (DAKTHUECKUX TAHHBIX OPIaHOB TOCYIIPABJIECHIII,
GAHKOBCKOTO CEKTOPA ¥ OTAEIbHBIX MOJCPHU3UPOBAHHBIX KOMMEPUECKUX OPTaHU3AINH, a TAK/KE BBISBICHBI
0COGEHHOCTH, OT/EIbHBIC TEHICHIINH, CYIECTBYIONME TIPOGIEMBbI, BO3MOKHbBIC HATPABICHUS U MEPBI 110 €€

nocTeneHHol TpancopMaluy 1 paliioHaTU3aI M.
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B ycnoBusx nOMUHMPOBAHUS TOCymap-
CTBEHHOTO CEKTOpa B 0EJOPYCCKOI 3KOHOMM-
ke (0cOOEHHO B IPOMBINIIEHHOCTH), a TaKKe
MaKPOSKOHOMWYECKOW M MOHETapHOW HecTa-
OUJIBHOCTH HA TIPOTSKEHUU [[JIUTENHHOTO Bpe-
MEeHU Ui TIojjlep:KaHus WHBecTunnii B be-
JIAPYCH aKTUBHO MCIIOJb30BAJIUCH PA3JNYHbIE
hopMbI TOCYIapPCTBEHHON MOMIEPKKU IPH
peasin3aii MHBECTUITMOHHBIX MPOeKTOB. [Ipu
3TOM Ype3MepHOe WHBECTHPOBaHUE C TIpUMe-
HeHWeM HejocTaTouyHOo 3 deKTUBHBIX HOpPM
U UHCTPYMEHTOB OI0/KETHOTO (hMHAHCHUPOBA-
HUS W JIbTOTHOTO II€JI€BOTO KPEJAUTOBAHUS
MIOCPEJICTBOM PeaiM3alui COOTBETCTBYIONTUX
rOCIIPOrpaMM, B CBOIO OYepe/b, CIIOCOOCTBO-
BAJI0 YCUJIEHWIO MUCOAIAHCOB M COXPAaHEHUIO
MaKpPOIKOHOMHYECKON HECTaOUIHBHOCTH.

B nocnennue rozpl cokpaTuinch (UHAH-
COBBIE BO3MOKHOCTU TrOCO0O/KeTa 1 OaHKOBC-
KOl CHCTEMBI 10 TOCTIO/IEPKKE H9KOHOMUKH, YTO
CBSI3aHO KaK C YXY/IIEHWEM BHEIIHETOProBOi
KOHBIOHKTYPBI, Y3KeCTOUeHeM €O cTOpoHbI Poc-

cuiickoii Deziepaiiuy ycJIOBHMiII TIOCTaBKU 3dHEp-
TOHOCHUTEJIEH, TaK ¥ HEOOXOMMMOCTBIO OOCITY K-
BaHUsT 00PA30BABIIETOCS B TPEIbILYIIHE TOJbI
TOCYIapCTBEHHOTO J10Ta. B ¢BOIO 0Yepesib, mpo-
ce/laHre BHEITHETO ¥ BHYTPEHHETO CIPOCa, Cy-
IIECTBEHHAsT KOPPEKTUPOBKA OT/IEJIBHBIX MaKpO-
HKOHOMHUYECKUX MHIUKATOPOB (IIPEKIE BCETO B
yacTH 0OMEHHOTO Kypca Geopycckoro pyosst u
UHOISIINN), a TaKXKe 3aTSTHBAHIE TIePBOHAYAIH-
HO YCTaHOBJIEHHBIX CPOKOB CTPOUTEHCTBA T10-
BJIVSIT Ha a/eKBAaTHOCTh ¥ 0OOCHOBAHHOCTH
pacyeToB MHBECTUIIMOHHBIX TIPOEKTOB, 3aJI0KEH-
HBIX B OusHec-Tuianbl. Kak cienctBue, peamso-
BaHHbIE 32 CYET MACIITAOHBIX BHEITHUX W BHYT-
PEHHUX 3aMMCTBOBaHWI ¥ (DUHAHCOBOI MOJI-
JIEPKKK TOCYapPCTBA WHBECTUIIMOHHBIE TTPOEK-
THI He TIPUBEJU K OKHUIAEMBIM 3aBBIIIEHHBIM
pesyJIbTaTaM ¥ T€HEPUPOBAHUIO COOTBETCTBYIO-
1ell BAJIFOTHON BBIPYYKH, a paHee jaeduITHbIe
IIPOM3BO/ICTBEHHBIE MOIIHOCTA B OTAEJIbHBIX
OTpacJisiX, TMPOAYKIUS KOTOPBIX MpenMyIile-
CTBEHHO KOPPEJMPYET ¢ WHBECTHIIUSIMU ¥ CTPO-
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UTEIbCTBOM, IOCJIE€ UX CIUIOLIHOW MOJepHH3a-
MK OKA3aIMCh HeposarpyskeHHbMU. OIHOBpe-
MEHHO B IeJIIX MaKPOIKOHOMUYECKOH crabu-
JU3annnnu B YCJIOBI/IHX 3HAYUTEJIbHOTO YXy -
IeHunAa BHeH_IHETOpI‘OBOf/,I KOH'bIOHKTypr Ha
Tpa[[I/H_II/IOHHbIe TOBaprIe IIO3UIINN BBICOKO-
KOHIIEHTPUPOBAHHOTO OEJI0PYCCKOTO DKCIIOP-
Ta B KayeCTBE ONHOW M3 KOMIICHCAIIMOHHBIX
Mep MIPUILIOCh KCIOJIb30BaTh COKpalleHue
BHYTPEHHEr0 MHBECTUIIMOHHOTO cipoca. [lo-
CTAaTOYHO OTMETHUTDH, YTO HMHBECTUIINN B OC-
HOBHOfI KalluTaJg II0 OTHOIIEHUIO K Hpe[[bIZIY'
memy romy cokparuuch B 2014 r. Ha 5,9%,
2015 r. — na 18,8%, 2016 r. — na 17,4%, unu B
obuieit caoxuoctu Oosee yem Ha 40%. Amna-
JIOTMYHAsL CUTYyallusl CKJIAaAbIBaeTcs U B I0C-
genane roxpl. Tax, B 2020 r. gaHHbBIA TOKa3a-
TeJab yMeHbInuics Ha 6%, 3a 10 mecsiies Te-
Kymiero roga — Ha 7,8%%

B claoxuBIINXCS YCAOBHSAX HE OCTAETCS
JIPYTOTO BBIXOJA, KaK IIOC/IEI0BATEIbHO COKpa-
ATh TOCIOMIEPAKKY M JIbIOTHOE KPEIUTOBAHKE
9KOHOMUWKU "N MHBECTUIIMOHHDBIX HpOGKTOB, qTO
U IPOKMCXOAWUT B IIOCAEQHUE TOAbl. B ¢Ba3u ¢
9TUM B CTaTbe II0CTaBJIeHA 3a/a4a IPOAHAIM3K-
poBaTh, OOOOIIUTH ¥ CHCTEMATU3UPOBATD TIPH-
MEHSBIECS B cTpaHe (hOPMbI U KPUTEPUU TOC-
MOUIEP/KKH, a TakKyKe ITOJydeHHBIE Pe3yJIbTaThl
HpI/I peaJII/ISaHI/II/I OTICJbHBIX WHBECTUIITMOHHBIX
MPOEKTOB B MPOMBIIJIEHHOCTH PecmyOku
Benapych, 4T0 B KOHEYHOM cueTe OYIeT CIIO-
cOOCTBOBATDH PAI[MOHAIM3AINN OTHAEIbHBIX TIO/-
XO/IOB B JAHHOI 0OOJIACTH.

[Ipu 1poBeIEeHUN UCCIEAOBAHKUS UCIIOJIb-
30BaHbl B OCHOBHOM HOpMaTI/IBHbIe HpaBOBbIe
aKThI, peFHaMeHTprIOHH/Ie "u I/IHI/IHI/II/IpyIOHlI/Ie
TOCTIO/I/IEP;KKY WHBECTUIIMOHHBIX TPOEKTOB, a
Takxke naHable MuHUCTEPCTBA (PUHAHCOB IO
pesyJbTaTaM HMX peajusaliy B IIPOMBIILIEeH-
HOCTH C ydYacTHeM TOCYIapCTBa.

Ocnoenvle popmovl u Kpumepuu
20cyoapcmeentou punancosoi noddepiicku
peanusauuu uHeeCMUUOHHbIX NPOEKMO8
6 NPOMbLLULIEHHOCTMU

B Pecnybsmke Bemapych m0 2016 1. oc-
HOBHBIM JIOKYMEHTOM, perjaMeHTUPYOIUM

U Cratuctudeckuil exeroanuk PecnyGiukn Bemapycs.
2021. C. 26; ConmaibHO-9KOHOMUYECKOE MoJIokenne Pecry6-
aukn Bemapych B auBape—oktsiope 2021. URL: https://
www.belstat.gov.by/ofitsialnaya-statistika/publications/izdania/
public_bulletin/index 41017/
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npenocTaBisieMbie (hOPMBI TOCYIapCTBEHHOM
(bUHAHCOBOU TOMAEPKKU CyOBEKTAM XO3SM-
cTBOBaHUsA, sBisiicad Yka3 [Ipesumenta Pec-
ny6kn Berapyeb Ne 182 ot 28 mapra 2006 .
«O coBeplIeHCTBOBAHNUM TIPABOBOTO PETYJIN-
pOBaHUA TOPSIKA OKA3aHMUS TOCYIAPCTBEHHOM
MONJICPKKU IOPUANYECKUM JIUIAM W WHIUBU-
IyaJibHBIM TpeAnpuHuMaTessiMm» (ganee —
Ykaz Ne 182). C mpuHgaTHEeM HOBOTO YKasa
Ne 106 ot 23 mapra 2016 1. <O rocymapcTBeH-
HBIX TIPOTPaMMaxX M OKa3aHWHW TOCYIapCTBEH-
HOI (PMHAHCOBON TOJIEPKKN> (fanee — YKa3
Ne 106) mpemocrtaByienne (pUHAHCOBOW TIOMO-
1, OIO/KETHOTO 3aiiMa, CCY/Ibl, BO3MEIIEHUE
YacTU TPOIEHTOB 3a MOJIb30BaHMe OaHKOBC-
KM KpeautoM Obuto yrpasmaaeno. CoriacHo
TaHHOMY YKa3y, OKazaHue TOCYIapCTBEHHOM
(pyHAHCOBOU MOMOIIM OCYIECTBJISETCS Ha
KOHKYPCHO# OCHOBE TOJIBKO B paMKaX TOCY-
AapCTBEHHBIX IIPOTpaMM B BH/I€ BO3MEIIEHUA
Y4acTU PacXoj0B Ha NMpUOOpeTeHne TeXHOJIO-
THYeCKOro 00OPY/OBaHMS WM 3allaCHBIX YacTeil
u3 OI0/KeTOB M BHEOIOIKETHBIX (DOHIOB, a
TakKe KPeIUTOBAHUS OTKPBITBIM aKIMOHEP-
HbIM oOmiectBoM «bBank passutus Peciy6iu-
ku bemapych». BMecTe ¢ TeM B MCKIIOUNTEb-
HBIX cJayuasx 1o pemenuto [Ipesunmenra Pec-
ny6auky Berapych opranusanusam MOTyT ObITh
[PEOCTaBIeHbl OIOJKETHBIE 3aiiMbl 3a CYET
CpeaCcTB PecnmyOJIUKAaHCKOTO WJIM MECTHBIX
610/KeTOB.

Onnako TpemocTaBjieHNe TOCYAapCTBEH-
HOW (PUHAHCOBOU TOJIEPKKM Ha Peayn3aInio
MHBECTUIMOHHBIX ITPOEKTOB HE OTpaHMYNBa-
ercs ToJ1bko YkazoMm Ne 106. B Tabxn. 1 mpen-
cTaBjieHbl (OPMBI TOCYAAPCTBEHHOU TIOJJIEDP-
JKKH, TIpuMeHsieMbie B Pecrybimike Bemapycs,
a TakKe TIPeIbsIBISIEMblE K HUM TPeOOBAHUS.

OIHNM U3 OCHOBHBIX TPeOOBAHWIT SBJIS-
I0TCsT yuacTe W 1mobea B KOHKYPCHOM OTGO-
pe. KoHKypCBI TTPOBOAISITCA TIPU TIPEOCTaBIIE-
HUW TOCY/MapCTBEHHOW (GUHAHCOBOW MOAIEP-
JKKU B BHJIe BO3MEIIEHWST YaCTH PACXOJI0B Ha
nprobpeTeHe TEXHOJIOTHIECKOTO 060pyI0Ba-
Hust 1 3anacHeix vacreir’, C 28 uions 2016 .
KOHKYPCBI TaKKe MPOBOSTCS TPHU BbIOOpE
WHBECTOpa [ 3aKJI0YeHUsT WHBECTUIMOH-

2 Vkas Ilpesupenrta Pecnybauku Bemapych ot
23.03.2016 7. Ne 106 «O rocymapcTBEHHBIX MpOrpamMMax u
OKa3aHWy TOCYNapCTBEHHON (PUHAHCOBOI TMOANEPKKI> (B pell.
Vkasa Ilpesunenrta Pecny6ankn Benapych or 14.11.2019 r.
Ne 412) (manee — Ykaz Ne 106).

3 Tam xe.
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PerpocnextuBHbiii anama GpopM rocy1apcrenHoil (pMHAHCOBOM MO/IEP>KKH HHBECTHIMOHHBIX TIPOEKTOB

Tabnuua 1

CoorHecenue GpopM rocyrapcTBeHHOI (PUHAHCOBOI MOAAEPIKKH Peaiu3alui HHBECTHIIHOHHBIX
MPOEKTOB ¢ TPEGOBAHUSIMH, MPEAbSIBISEMbIMU K HUM

MPOEKTOB

®dopma rocynapcTBeHHOM (HPUHAHCOBOM MONACPIKKU MHBECTULIMOHHBIX

TpeOGoBaHus, MpeabsBiIsieMble
K MTHBECTULIMOHHBIM MTPOEKTaM, JJIs
Mpe0CTaBICHUS TOCY1aPCTBEHHON
(hMHAHCOBOI MOMICPIKKU
M=

-X031CTBEHHO

U 3KOHOMHWYECKOMU 30HE,

WIn FOC)/D,apCTBeHHOﬁ KOMITJICKCHOU SKCIICPTHU3BI

VYuactue u nodeaa B KOHKYPCHOM 0TOOpe MPOEKTOB
BbICOKHMX TEXHOJIOTHI

BrutoueHue B rocy 1apcTBEHHbIE MPOrPaMMbI JTHOO
nepevHu, yTeepxaeHHble COBETOM MUHHUCTPOB

Pecny6iuku Benapychb
COOTBETCTBHUE 3aIaHHBIM MPOEKTHBIM KPUTEPHUSIM

WJTH TJTAHOBBIM KPUTEPUSIM (PUHAHCOBO

JeATCIIbBHOCTH
[TonoXuTENBHOE 3aKIHOUYEHUE JIOKAJIbHOM

Pe3uneHTcTBO B CBOOOIHO
11 MHOycTpUanbHOM napke «Benukuii kameHby, [Tapke

CTaBOK 110 HUM

OcB0OOOXKIEHUE OT yIUIaThl HAJIOTOB, COOPOB, MOLLINWH, CHUKEHUE .

WHBECTULIMOHHOI'O 10Ir0BOpa

[penocrasnenue npedepeHiuii B paMKax 3aKkit04eHHOTO

duHaHCcoBas noaacpKka mu3 peCHy6J'lI/IKaHCKOFO 1 MECTHBIX OFHOJIKETOB

[IpenocraBiieHUe CPEICTB MHHOBALMOHHBIX (DOHJIOB

passutusi PecniyOnuiku benapycey

[IpenocraBienue KpenuToB Ha JbroTHbIX ycaoBUuiax OAO «baHk

HWHBECTHLIMOHHBIX q)OHZlOB

[IpenocraBienue cpeacTB BHEOIOMKETHBIX LIEHTPATM30BAHHBIX

ITpenocraBnenue rapanTuii [TpaButennctBa Pecnybauku benapych

Hcmounux. Asropckast paspaGotka Ha ocHose: YKaz IIpesumenta PecnyGiuku Benapyces or 30.06.2008 r. Ne 359
«O HEKOTOPBIX BOMpocax IpejaocTaBienust rapanTuii [Ipasurenbcrsa PecriyGiuku Besapych mo KpeauTam, BblJaBaeMbIM
Garnkamu Pecry6imku Beapyck» (B pen. Ykasa [Ipesugenta Peciy6imku Beapycs ot 30.09.2019 1. Ne 360) (nanee — Ykas
Ne 359); [exper ITpesuzenta Peciiybmuku Benapycs or 06.08.2009 r. Ne 10 (8 pen. Jexpera ot 16.07.2019 r. Ne 4) (nasee —
Jlexkper Ne 10); ¥Ykaz Ne 168; Ykaz Ne 357; nocranossienne Ne 9; nmocranossienue Ne 347; nocranossenue Ne 563.

HbIX s0oroBOpoBY. IlpemycMoTpen KOHKYpPCHBII
or6op W npu (PUHAHCUPOBAHUU WHBECTUIIU-
OHHBIX TTPOEKTOB W3 CPEACTB WHHOBAITMOHHBIX
($hoHIOB®, a TakKe MPU TPEIOCTABIEHUN Kpe-
JINTOB OTKPBITBIM aKIIMOHEPHBIM OOIIECTBOM
«bank passutusa Pecuybiauku Benapych»S.

* Tlocranosnenre Cosera Munucrpos PecriyGimkn Bena-
pycb ot 19.07.2016 . Ne 563 «O mepax mo peammsain /lexpera
ITpesuzenta Pecrybmiku Bemapyes ot 6 asrycra 2009 1. Ne 10»
(B pen. nocranossienuss Coera Munucrpos Pecrybmikn Bema-
pycb ot 02.04.2020 r. Ne 193) (masee — nocranosmerue Ne 563).

> Ykas Ilpesupenrta Pecnybauku Bemapych ot
07.08.2012 r. Ne 357 «O mopsizike GhOpMHUPOBAHUST U HCIIOJb-
30BaHusl CPEACTB MHHOBAIMOHHBIX (OHIOB» (B pel. Ykasza
ITpesupenta Pecnybiuku Bemapyesr or 07.05.2020 r. Ne 156)
(mamee — Ykaz Ne 357).

6 Ykas Ne 106.
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YacTo OCHOBHBIM yCJIOBHUEM 7151 (PMHAHCOBO-
rO y4dacTus TocyJapcTBa B peaJn3alliy MHBe-
CTULIMOHHOTO IIPOEKTA ABJISAETCS BKJIOYCHUE
KOMMEPUYECKUX TPENPUSITUI B rOCYJaPCTBEH-
HbI€, OTpacCJji€BbI€, pErnOHaJbHbI€ 1 MHbBIE ITPO-
TpaMMBl UJIU TIepeyHu, yTBep:kaaeMbie CoBe-
toM Munuctpos Pecnybiuku Benapych 1o
cormacoBanuio ¢ Ilpesugentom’.

7 Ykaz Ne 106; Ykas Ilpesunenrta PecniyGimku Berapycn
or 21.03.2008 1. Ne 168 «O HeKOTOPHIX Mepax MO peai3aruu
WHBECTHIIMOHHBIX TIPOEKTOB, (DHMHAHCUPYEMBIX 3a CYET BHENIHHX
TOCYZIAPCTBEHHBIX 3afiIMOB M BHEIIHWMX 3aiiMOB, HMPUBJIEYEHHDIX
nox rapantuu IlpasurensctBa Pecnybinkn Benapycb» (B pen.
Vkaza Ilpesugenta Pecnybiuku Bemapycs ot 27.06.2011 r.
Ne 275) (mamee Yraz Ne 168); mocranosnenne CoBera Mumu-
crpoB Pecnybmuku Bemapyeb or 29.04.2016 1. Ne 347 «O6 yr-

Ne 402021 91
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DuHaHCOBOE yyacTHe TOCYIapcTBa B pe-
aJn3aluy UHBECTUIMOHHOTO IIPOEKTA BO3MOXK-
HO TaKye M IPU COOTBETCTBUM IPOEKTHBIX
TMAHHBIX YCTAHOBJEHHBIM KPUTEPUSM IPOEKT-
HOU man (PUHAHCOBO-XO3SIUCTBEHHON esTeNhb-
HOCTH TpeanpusaTtusi. EquHON cucteMbl Kpu-
TepueB HE CYIIECTBYET, OHU MOTYT MU3MEHSITb-

BEPIKICHUM TIOJOKEHUsT O MOPSIIKE TPOBEACHHsT KOHKYpCa Ha
OKazaHue roCyIapCTBEHHON (DMHAHCOBON TOMNEPKKU CyOBEKTaM
XO3SICTBOBAHUS B BUJE BO3MEIICHUS 3a CUET CPEICTB pecityl-
JIMKAHCKOTO ¥ (MJIM) MECTHBIX OIO/KETOB 4acTH PacXoA0B Ha
NpUOGPETeHNnE TEXHOJIOTHIECCKOTO 0O0PYIOBAHUS U 3amacHBIX
vacreii» (B pez. nocranosiaerus Cosera Munuctpos Pecriy6uiu-
ki Bemapych or 25.05.2018 1. Ne 396) (nasiee — nocraHosseHume
Ne 347); nocranosnenune Cosera Munucrpos PecnyGiuku Be-
gapycs ot 05.01.2013 1. Ne 9 «O6 yrBepskaenun Ilosoxenus o
MOPSIZIKE U 1EJISIX UCIOJIb30BAHUS CPEICTB BHEOIO/PKETHBIX 1eH-
TPAJIM30BAaHHBIX MHBECTUIIMOHHBIX (OH/IOB» (B Peil. IOCTAHOB-
aenust Cosera Munucrtpos Pecnybanku Beaapych ot
22.10.2020 r. Ne 602) (mamee — moctanosienue Ne 9).

csS B 3aBUCHUMOCTUA OT (POPMBI TOCYHAapCTBEH-
HOUW (DUHAHCOBOU TOAEPKKU TPEATTPUITHS.
Bosee TOro, 0coO6EHHOCTHIO TOMMEPKKA KOM-
Mepueckux mpeanpusatuii B Pecnybnuke Be-
JIAPYCh SIBJISIETCS OTCYTCTBUE YETKO 3aJaHHBIX
KPUTEPUEB, B COOTBETCTBUM C KOTOPBIMU OHA
MoKeT ObITh OKazaHa. Hampumep, ycioBuem
npesfiocTaBiaeHns (GPUHAHCOBOW TMOMOIIN B BU/IE
BO3MEIIEHUST YaCTU PaCcXOJ0B Ha mpuobpere-
HUE TEXHOJOIMYeCKOro 00OpyAOBaHUS ¥ 3a-
MACHBIX yYacTeil sBisieTcss obecreyeHue MoBbI-
[IeHUsT TPUOBIIBHOCTH TIPOU3BOAMMBIX TOBa-
poB (pabor, yCayr) wind CHUZKeHue ux cebec-
toumoctu®. B Tabi. 2 npusemeHbl GOPMBI
rocyJlapCcTBeHHOM (UHAHCOBOW TOJJIEPIKKH,

8 TTocranosnenue Ne 347.

Tabmuua 2

[Toka3zarenu, ucnosib3yemble B KauecTBe KPUTEPUEB MPH NMPeI0CTABIEHUH PAa3JIUYHbIX
¢opm rocynapcreeHHoii (PUMHAHCOBOH MOAAEPKKHU

®dopma oka3bIBaeMO
rOCY/IapCTBEHHOM MOJIEPIKKU

I[Moxazarenu, UCHOIb3yEMbIE B KA4ECTBE
KkputepreB P PEeKTUBHOCTH

Kpurepuii
3 PEKTUBHOCTH

Hpeﬂocmsne}me JICHCKHBIX
CpCACTB U3 BHEOIO/DKETHBIX
HEHTPAJIM30BaHHBIX
HWHBCCTULIMOHHBIX (I)OHZ[OB*

CpoK OKyITaeMOCTH MPOCKTa;

CPOK BaJIFOTOOKYTIAaeMOCTH;

rojioBasi J0OaBJICHHAsI CTOUMOCTh

Ha OJIHOTO CPETHECTIUCOYHOTO PabOTHHUKA;
yZ[CIILHLIﬁ BE€C DKCITOPTHBIX MOCTABOK

B 0011eM 00beME peasin3aluu

He YCTAHOBJICH HOPMATHUBHO-TIPABOBLIM
aKTOM

I[TpenocraieHue ICHEKHBIX
CPEICTB U3 HHHOBAIIMOHHBIX
(pon0B

CpenHuii ypoBeHb J100aBICHHOM
CTOMMOCTH Ha OJIHOTO PabOoTAIOIIETO **

PagencrBo yposHto EC uiu ero
NPEBBIIICHUE

COOTHOIICHHE YKCIIOPTA U UMITOPTA

[TpeBbleHHE DKCNIOPTA HAJL UMITIOPTOM

[IpenocrasiaeHue KpeIUToOB HA
JbroTHeIX yenoBusx OAO «bank
pasBurus PecriyOnuku benapycsy

Cpok OKyIaeMOCTH MPOEKTa

[IpeBblieHue cpoka ciyxObl OCHOBHBIX
CPEICTB, BBOAUMBIX M0 TIPOEKTY

BHyTpeHHsIs HOpMa T0XOTHOCTH

TTpeBbIlICHHE CTABKH THCKOHTUPOBAHHS
T10 MIPOEKTY MJIM MPOLIEHTHOM CTaBKH

*kk
110 JIOJITOCPOYHOMY KPEJIUTY

JloGaBJieHHast CTOUMOCTh Ha OJTHOTO
paboTaroIIero Mo MPOeKTY

I[TpeBbIleHNE yCTAHOBICHHBIX
3aKOHO/IATEILCTBOM TIOPOTOBBIX 3HAYCHHIA,
HO He MeHee 16,6 Toic. gomt. CIIA

®dunancoBas pealinzyeMoCThb

JlocTaToYHOCTh COOCTBEHHBIX UCTOYHUKOB,
3aEMHBIX U MPUBJICYEHHBIX CPEACTB IS
(huHaHCUPOBaHUS IPOEKTA B IJITAHUPYEMbIE
CPOKH, MOJIOKUTEIIbHBINA HAKOTIMTEIIbHBII
OCTAaTOK JICHEKHBIX CPE/ICTB 3a KaXKIbIA IOl
peanu3alnmu nIpoeKTa

KoadduimeHT mokpeiTus
33J10JDKEHHOCTH

[pesbimenue 1,0 mo kaxaomy roay
peaM3ainy MpoeKTa

Bamorookynaemocts

[TonoxxuTenbHbIE 3HAYEHUS CaJIbI0 IOTOKA
JIEHEIKHBIX CPEJICTB B CBOOOIHOMN
KOHBEPTUPYEMOM BAJIOTE OT TEKYLIEH

1 UHBECTULIMOHHOM J€ATEIBHOCTH

110 IIPOEKTY

* MOFyT yYCTaHaBJAMUBATHCA AOIMOJHUTEJIbHbIE KPUTEPUUN N UX HOPMATUBHbIE 3HAYECHUSI.

e HOpOFOBbIe 3HaY€eHUA YCTaHABJIMBAIOTCA MCXO/A U3 BUlA IKOHOMUYECKOI JeATEJIbHOCTHU.

*#% Ecsu 10JrocpouHbiii kpeaut sanumaet 60% u 6ojiee B CTPYKTYPe UCTOYHUKOB (DUHAHCUPOBAHUS HHBECTUILM-

OHHOTO TIPOEKTA.

Hcemounux. Ykaz Ne 357; nocranosiaerue Ne 9; Tpebosanust k 6usHec-many npoekra. URL: https://brrb.by/
activity/investment-projects-financing/requirements-to-the-business-plan/?sphrase id=94458
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Ipu 1IpegocTaBJ€HUN KOTOPLIX OT HpeAIpud-
T Tpebyercs coO0IeHre OnMpeaeeHHBIX
rmoKasaTesiell, BBICTYTAIOMNX B KadyecTBe KPH-
tepust apdexkruBHOCTH NpoekTa. Haumbomee
pacpoCTpaHEHHBIM TOKa3aTeJeM SIBJSETCS
YPOBeHDb M00aBIE€HHON CTOUMOCTH Ha OJHOTO
CPETHECTICOYHOTO PAGOTHUKA, a KPUTEPUEM —
MPEBBITIIEHNE WM MOPOTOBOTO 3HAYEHUs, KO-
Topoe yctaHaBauBaeTcsi CoBerom MuHMCTPOB
Pecniybsimkn Bemapycs.

KaK BUAMNM, OCHOBHBIMU IIOKa3aTEJIAMUN
Npu TPUHATUU PENIeHNs O TPeI0CTaBICHUN
rocy/lapCcTBEHHOW (DUHAHCOBOW TMOJJIEPKKU
SIBJISTOTCS TIOKa3aTen 9KOHOMUUYECKOu (J10-
GaBJIeHHast CTOMMOCTh Ha OJIHOTO paboTarotie-
ro), ¢GpuHAHCOBON (CPOK OKYIAaeMOCTH, BHYT-
peHHsIST HOPMa JIOXOJHOCTH ), BaJIIOTHOW 3-
dbexTUBHOCTH (CPOK BATIOTOOKYTAEeMOCTH,
VIEeJbHBIN BeC 9KCIMOPTHBIX TMOCTABOK).

[Tokazarenu n Kputepnu 3HHEKTUBHOC-
TH TaKKe YCTAaHABIMBAIOTCS TIPU TIPEIOCTAB-
JIEHUU WHAWBUIYATbHBIX (DOPM TOCY/IapCTBEH-
HOU (pMHAHCOBOM MOIEPKKU OTIETHbHBIM KOM-
MepUYecKUM TMpeanpudTusaMm. B uvacTtHOCTH,
HaMM Ha OCHOBAaHMHN aHaJHW3a HOPMAaTUBHO-
IIPpaBOBbLIX AOKYMEHTOB 6bIJII/I BbBIJICJICHBI CJie-
Ayfolue T0Ka3aTesqn, M0 KOTOPBIM MOTYT 3a-
aBaThCS KPUTEPUM:

* BbIPyYKa OT peajusaluu IIPOAYKIUU,
ToBapoB (paboT, yCayr) B pacyere Ha OIXHOTO
cpeHecIcoYHoro pabornuka'’;

¢ TeMIIbl pOCTa HIPOU3BOAUTEJIBHOCTHU
Tpyaa'’;

* TeMIIbl POCTa 0OBHEMOB TIPOU3BOACTBA!Z;

0 TTocranosaenne Cosera Munuctpos Pecny6iauku
Benapych or 04.03.2015 r. Ne 157 «O mepax 1o peasusanuu
OpraHu3aIsIMy epeBo0OpabaThIBAIONEH 1 IIeJII0I03H0-0Y-
MasKHOI TIPOMBINIJICHHOCTU MHBECTUIIMOHHBIX IIPOCKTOB B
2015 rony» (B pen. nocranosienusi Cosera Munuctpos Pec-
nybuukn Benapycs ot 24.09.2015 r. Ne 800) (nanee — mocra-
nosyierne Ne 157); Vkas Ipesugenta PecnyGauku Benapych
or 07.05.2014 r. Ne 216 «O cospanun MpOU3BOACTBA 10 BbI-
MycKy OyMaru-OCHOBBI /I JE€KOPATUBHBIX OOJUIOBOYHBIX
MmarepuanoB» (B peia. Ykasa Ilpesugenta PecnyGuauku Besa-
pycb or 31.12.2019 r. Ne 507) (masmee — Ykaz Ne 216).

" Vkaz Ne 216.

12 Vkas Ilpesugenta Pecuybauxku Bexapych oT
01.10.2012 r. Ne 449 «O HeKOTOPBIX BOIPOCAX OPTaHU3AINN
IIPONU3BO/ICTBA MEJOBAHHBLIX M HEMEJOBAHHBIX BHU/IOB KapTO-
Ha» (B pen. Ykasza IIpesumenta PecnyGauku Bemapych ot
10.02.2020 r. Ne 44) (manee — Yxaz Ne 449); Ykas Ilpesu-
nenra Pecniybiuku Bemapycs ot 19.12.2008 . Ne 691 «O ne-
KOTOPBIX BOIPOCAX PEAJU3AINN HHBECTUIHOHHBIX TPOEKTOB
Pa3BUTHS L[EMEHTHOH NPOMBIIIIEHHOCTH> (B pel. Ykasa Ilpe-
sugenta Pecrybuukn Bemapycs ot 28.02.2013 1. Ne 95) (na-
nee — Ykaz Ne 691); Vkas Ilpesuzenta Pecnybauku Bena-
pycb or 18.10.2007 1. Ne 529 «O HEKOTOPBIX Mepax 110 pa3BH-

Benopycckuii akonomuueckuil xxypHasu

* peHTabeabHOCTh (PeaJn30BaHHON MPOo-
AYKIMHU, TIPOAax)'?,;

* no6GaBJieHHast CTOUMOCTh B pacyere Ha
OJIHOTO CPeJHeCHUCOYHOro paboTHUKa';

* y/eJbHBI BeC OTIPY;KEHHOW WHHOBA-
[UOHHO TPOAYKIMK B 00IIeM 00beMe OTrpy-
JKEHHOUM TPOAyKIHu';

* CPOK peanusalnuii WHBECTUIITMOHHOTO
npoekTalt,

Kputepuu HEKOTOPHIX U3 IPeACTaBJIEH-
HBIX BBINIE TOKa3aTeJeil yTBEP:KAATCS eKe-
TOAHO B IIPUMHHUMAEMbIX ITOCTAHOBJIEHUAX CO'
BeTa MWHHCTPOB O peayjn3aru 3a1ad COIU-
ATbHO-9KOHOMHUYECKOTO pas3Butusi Pecrybiu-
ku bemapychk Ha odyepennoii rog. OpHako HaMU
He ObLTO 3aUKCUPOBAHO HU OXHOTO (hakTa
TpeKparieHns MpeoCcTaBIeHUs TOCYIapCTBEH-
HOUM (puHAHCOBOU TOJJEPKKU B pe3yabTaTe
HECOOTBETCTBUSI UM, a TeM 0Oojiee BO3BpaTa
JIEHEFKHBIX CPEICTB B OIO/KETHI 1 BHEOIO/IKET-
Hble (HOHIBI.

Ananus omoeavuvix popm 20cnoddepicku
npu peanuzayuu UHE6eCMUUUOHHBIX
npoeKxmoe 6 NpoMvluIeHHOCMU

Hamu npoanaTu3aupoBaHbl TPEAPUSITHS,
KOTOPBIM OblJIa OKa3aHa WHIWBH/yaJbHas TO-
cynapcTBenHasi (pMHAHCOBAsI TMOJJEPKKA Ha
peaim3anuio WHBECTUITMOHHBIX MPOEKTOB, Ha
COOTBETCTBUE KPUTEPUIO IMOKA3aTessl pPeHTa-
6enpHOCTH (peasnu3yeMoil TPOAYKIIUKA WK
Mpo/iask), YCTaHABJMBAEMOTO exerojHo. [laH-
HBIM TIPEPUITUSM COOTBETCTBYIOIIUMU Y Ka-
samu IIpesugenrta Pecny6iuku Bemapycn!'’
OBLIIO TIPEyCMOTPEHO MPENOCTABIEHUE pas-
JUYHBIX (HOPM TOCYAAPCTBEHHON (PUHAHCOBOM
nojepkku. Ilosyuennbie pe3yabTaThl Hpe-
craBJieHbl B Tabu. 3.

JlanHbie CBUIETEIBCTBYIOT O TOM, UTO
MeHee BCEro COOTBETCTBOBAJIM YCTAHOBJIEHHO-
My KPUTEPUIO PEHTAOETHHOCTH MPETIPUSITUS
nepeBoobpabaThiBaoIleil TPOMBIILIEHHOCTH.
MHorue 13 HUX JE€MOHCTPUPYIOT YPOBHU PEH-

THIO IepeB006PabaTHIBAIONIEIT TIPOMBITIIEHHOCTH> (B pefl. YKasa
[Tpesugenrta Pecnybmmkn Bemnapycs or 03.04.2017 r. Ne 102)
(mamee — Ykaz Ne 529).

3 Tam sxe; Ykas Ilpesunenta Pecybiuku Bemapych or
16.04.2012 1. Ne 174 «O HexOoTOPHIX Mepax Mo pa3BUTHIO (dap-
MalleBTUYeCKON MpoMBIIIennocTn» (B pen. Ykasa [lpesumen-
ta Pecny6aukn Bemapyenr or 07.03.2017 r. Ne 63) (manee —
Yxkaz Ne 174).

Y Tlocranosnenue Ne 157.

5 Vkaz Ne 174.

16 Tam sxe.

7 Vkaz Ne 174; Ykasz Ne 529; Vkasz Ne 691.
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TabeTbHOCTH He TOJHKO HUKE YCTAHOBJIEHHDBIX
rmokazaTtesieil, HO U OTPUIlATeJbHbIe 3HAYEHUS,
9TO TMOTPEOOBAIO OTMOTHUTENBHBIX TPSIMBIX
1 KOCBEHHBIX (POPM TOJIEPKKHU TAHHBIX TIPeT-
MPUSITUI CO CTOPOHBI rocyiapcTBa. ENMHCTBEH-
HBIM W3 AHAJTU3UPYEMBIX CYOHEKTOB XO3sii-
CTBOBAHUS, COOTBETCTBYIONINX 3aJaHHOMY
KPUTEPUI0 Ha TPOTSLKEHUHW BCETO aHATU3WPY-
eMOTO TIepruo/ia C Havaja peaTu3arny WHBeC-
TUITMOHHOTO TipoekTa, saBisiercss OAQO «bopu-
COBCKHUI 3aBOJI MEIUIIMHCKUX MPErnapaToB».

[Ipennpusitis 11eMEHTHON TIPOMBIIIEHHO-
CTH TaKXe WMeEIOT Tepuojbl, Koraa (axtudec-
Kye 3HaueHWs] Huke HOpMaTUBHBIX. Kak ObLIo
OTMEUYEHO BBIIIEe, HU OMHOTO (hakTa B MPHUOCTA-
HOBKe OKa3aHWs TOCY/IapCTBEHHOU (hMHAHCOBOM
MO/JIEPKKM HAMK He OBLIO BBISIBJIEHO.

benopyccknm axonomucrtom E.B. Ipecus-
KOBOW OTMEYAloTCsT HEJIOCTATKU HEKOTOPBIX KPH-
TepHUeB, MPETbSIBIIEMbIX K WHBECTUITMOHHBIM
MTPOEKTaM, TIPETEHIYIONNM Ha TOCY/IAPCTBEHHYIO
TO/JIEPIKKY: «aHAJIN3, OCHOBAHHBIN Ha (hUHAH-
COBBIX JIOKYMEHTaX 3a OWH OTYETHBIN TIEPHUOI,
HEJIOCTATOYeH JIJII OIEHKM CTaOWIIbHOCTH TPE/I-
MPUSATHST ¥ TIEPCIIEKTUB €r0 OyyIeil IesTesib-
HOCTH, a CTaTUCTUYECKas HAIeKHOCTh TPOTHO-
3a 00ecTieunBaeTcsi 0 MEHBINel Mepe JaHHBI-
Mu 3a TpexsaerHuii nepuon» (IlpecnsikoBa, Ma-
Teftayk, 3aiirieBa, 2017).

Jlo6aBuM, YTO TIJTAHOBBIE MOKA3aTETU HE
MOTYT BBICTYTIaTh B KadecTBE OCHOBOMOJAra-
IONUX KPUTEPHEB, TaK KaK BO3MOYKHO OTTH-
MUCTHYECKOEe CMeleHre TJIaHOBBIX IMOKa3aTe-
Jieli 10 TPOEKTYy, a TakKKe WX 3aBbINIeHUE C
[eJIbI0 TIPUBJIEYEHUs] OIO/KETHBIX [€HEKHDBIX
CPe/CTB 3aMHTEPECOBAHHBIMU JTUTIAMM.

OTIMYnTeIbHOI 0COOEHHOCTHIO TOCYAAP-
CTBEHHOTO (DMHAHCOBOTO YYaCTHs B pPeaTn3aIiii
WHBECTUIIMOHHBIX TTPOEKTOB SIBJISETCS BO3MOK-
HOCTb TIPEJIOCTABJICHUS PA3JINIHBIX (hOPM TOCY-
TMAPCTBEHHON TOIEPKKN OTAETHHBIM TIPE/IITPH-
arusiM Pecrybsnky Besapych Ha WHIMBU/LYa/Tb-
HOU OCHOBe 0e3 3aKJIOYeHNs] WHBECTUIMOHHO-
TO JI0OTOBOpa B paMKaxX MPOTPAMM Pa3BUTHUA
OT/IETTHHBIX OTpacyeil MPOMBIIEHHOCTH. K HIM
MOKHO OTHECTH TPEANPUATHS JIepeBooOpabda-
TBIBAIOII[EH, CTEKOJbHOM, JIETKOU, IEeJLII0JIO3HO-
OyMasKHOU, IIEMEHTHOW U (hapMareBTUIecKoit
pOMBbIIIeHHOCTeH. B Tabir. 4 mpeacraBiieHbl
opmbI TOCYIApCTBEHHOTO (HDUHAHCOBOTO yyac-
TUS, TIPUMEHsSeMble I TPeNPUSATHIT OT/IeTb-
HBIX oTpacJieii. Kak BummM, aecsTy Tpearnpus-

Benopycckuii akonomuueckuil xxypHasu

THSM JIEPEBOOOPadATHIBAIONIEH TTPOMBIIILJIEHHO-
cti OBLJIO B COBOKYITHOCTH IpeoctaBieHo 10
dbopm rocymapcTBeHHON (DUHAHCOBOW TOIEP-
KKU'S, TpeM TIpelnpusTUsAM [EMEHTHON U JIBYM
IEJLTI0I03HO-0yMasKHOM TTPOMBITILIEHHOCTH  —
919 omHOMY TIPETPHUATHIO JIETKOI TTPOMBIIILIEH-
Hoctu — 7%, derbipeM TpeanpusaTusM Gapma-
EeBTUYECKOW MPOMBIIIJAeHHOCTH — 2L
Bosiee TOro, HOpMATUBHO-TIPABOBBIMU AKTAMMU
TIPEYCMOTPEHO OKa3aHue TakuxX (HopM rocynap-
CTBEHHOW (PWHAHCOBOU TOMAAEPKKHU, KOTOpPHIE
JPYTUM TIPEANIPUSTUSM B PaMKax JelCTBYIOIIe-
TO 3aKOHO/IATEJIbCTBA HE TPEIOCTABISAIOTCS: pe-
CTPYKTYPH3AIHs 330JBKEHHOCTH TIPEIPUSITUS
nepesi OOJKETaMU Pa3InYHBbIX YPOBHEH Oroji-
JKETHOU CHCTeMbI, OTCPOYKA IO 3a/[0JKEHHOCTH
no miarexxam B @C3H Peciybiuku Benapych
C TIOCJIEYIONIEN pacCpPOYKON TOTaleHns], Hajlo-
rOBbIE KPEJUTHI U BO3MEIeHNe YacTH PACXOIOB
1o ymsare (BO3MEIIEHUI0) KOMUCCUN 110 OTKPbI-
TUIO JIOKYMEHTAPHBIX aKKPEIUTHBOB.

Anann3 rocymapcTBEeHHOUW (DUHAHCOBOU
nojaepskku opranusaiuii Pecniy6ankn Beoa-
pPyCh MPOBOJUJICS MHOTUME OEJOPYCCKUMU
skonomuctamu (MatBees, 2014; I'ycakos,
2015; Pymsrii, 2016; IlpecusikoBa, Mareiiuyk,
3aiinesa, 2017). Haubosee mosHas u jerajib-
Hag olleHKa Oblia cienana BcemupHbiM OaH-
koM B 2010 r. mo 3akazy MwunucrepctBa ¢u-
HarcoB Pecrnybiauku Bemapycw??. OmgHako cy-
HIECTBYIOT TPYAHOCTH B TPABUJIBHOI OIlEHKE
(bUHAHCOBOTO y4acTusi TrOCyIapcTBa B peasu-
3alud WHBECTUIIMOHHOTO TpoeKTa. Tak, mpe-
MOCTaBJIeHNE HAJOTOBBIX U HEHAJTOTOBBIX
JIBTOT B BHJE OCBOOOJKIEHWs OT yILJIaThl Ha-
JIoTa WJIM HEHAJOTOBOTO ILJIaTexXa, a TakKKe
CHVIKEHWSI HaJOTOBOI CTaBKUM He OTOOpaka-
eTcsl Kak (opma TocymapcTBeHHOW (uHAHCO-
BOU TOMEPKKNA B OGUITNATBHON OTYETHOC-
TH, COCTaBJsieMoil MUHUCTEPCTBOM (PUHAHCOB
Pecriy6uku Bemapycs. /lo 2016 1. B Ykaze

8 Ykaz Ne 529.

9 Vkas Ilpesugenra Pecnybauku Bemapycoh ot
30.08.2012 1. Ne 391 «O crpouTenbcTBe 3aBOJA 1O TTPOM3BOJI-
cTBY cysbgaTHoil GeseHoii mesmmono3s» (B pea. Ykasa Ilpe-
sugenta Pecniy6auku Bemnapycn or 31.12.2019 r. Ne 508) (na-
gee — Yka3z Ne 391); Ykaz Ne 216; Yraz Ne 691.

20 Vkas Ilpesumenrta Pecny6aukn Bemapych ot
31.12.2019 r. Ne 505 «OG6 opraHusanuu MPOU3BOACTBA CYKOH-
wpix TRaneii B OAO «KamBosb» (manmee — Ykaz Ne 505).

2 Vkaz Ne 174.

22 Buncenerr T.A., xkapa C. 2011. O6s0p 2ocydap-
cmeennvix pacxodos 6 Pecnybauxe Benapycv. BammurToH:
Beemupuprii 6ank. 2 u. URL: https://issuu.com/world.
bank.publications/docs/belaruspublicexpenditurereview rus
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Tabnuua 4

IMpumeHenune ¢popm rocyrapcTBeHHOI pUHAHCOBOI MOAJEPHKKH pean3alii HHBECTHIIHOHHBIX MPOEKTOB
Ha JAeiiCTBYIOLLUMX MPOMbILLJIEHHBIX NPEANPHUATUSIX (HA PHMepe OTAeJbHbIX 0TpacJeii 3KOHOMHUKH)

UHBECTULIMOHHOTO MPOEKTa

Bun rocyaiapCTB€HHOIO Cbl/lHaHCOBOI“O y4dacTtus B peajiu3alluu

CeKTOp MIPOMBIIIIJIEHHOCTH

IlepeBooOpadaThIBaroIas
Llentono3HO-0yMaXkHast
dapmalieBTUUECKas!

LleMeHTHas
Jlerkas

[IpenoctaBnenue rapantuii [lpaButensctBa Pecry6nuku benapych no kpeauram

U3 pecnyOJIMKaHCKOro OrojkeTa

Bo3melenue yactu MPOLUCHTOB 3a MOJIb30BAHUE KPEAUTAMU

OcBOOOXKIEHHE OT ynatbl TaAMOXX€HHBIX MOLIJIUH

Or0KeTOB / MHBIX (POHJIOB

npe,ElOCTaBJ'leHI/IC JACHEXKHBIX CPEACTB U3 pecny6nnKch1<oro OromKeTa /MECTHBIX

OcBoboxnenue ot yriatel H/IC Ha BBO3MMBIEC TOBApHI

KpenuroBanue 6aHKkamMy MO JIbFTOTHOM MPOLIEHTHOMN CTaBKe

OcBOOOXKICHUE OT YILIaThl FOCYAAPCTBEHHOM MOLLTHHBI

PecTpykTypH3auys 3a10JDKEHHOCTH

YIUTAYMBA€MbIX B MECTHBIC OIOKETBI

OCBOOOXKICHNE OT YIUIAThl HAJlora / CHIYKEHUE CTABOK IO HAJIOTaM,

0 OTKPLITHIO JOKYMEHTAPHBIX aKKPEAUTHBOB

Bo3metneHre 4acTi pacxoa0B Mo yriate (BO3MEIICHUI0) KOMUCCHI

Hpezlo CTaBJICHUE HAJIOTOBBIX KPEAUTOB

[TpenocraBieHne OTCPOUKHU MO 3a0KEHHOCTH 1o marexam B @C3H
Pecnyonuku benapych ¢ nocienyoueid paccpoykoii ee noraiieHus

Hcmounux. Yxaz Ne 174; Ykaz Ne 216; Ykaz Ne 391; Ykaz Ne 449; Ykaz Ne 505; Ykaz Ne 529; Ykaz Ne 691.

[Tpesupenra Pecny6auku Bemapych Ne 182
1eJIU TTOJy4eHUsl ToCcy/IapcTBeHHON (uHaHCco-
BOI MOJAJEPKKU HE OrPaHUYMBAJINCH TOJLKO
peassalyieil MHBECTUIIMOHHOTO ITPOEKTA, O/[l-
HAaKO JlaHHble 110 CTPYKType (opM rocyjaap-
CTBEHHOH IMOJIEPKKU 10 11eJIIM He IPUBO-
JSATCSL.

YuuThiBasi TepedncyeHHbIe BbIEe 0COOEH-
HOCTH, OKa3blBaloll[ie BJMSHUE HAa KadyecTBO
nHMOOPMAMOHHON 06a3bl (PUHAHCOBOTO yYACTHSI
rocy/lapcTBa B peaju3aliid WHBECTUIIMOHHBIX
IIPOEKTOB, PACCMOTPUM HEKOTOpbIE IMPAKTUKU
npejocTaBieHus (HUHAHCOBON MHOANEPKKU B
paMKax OT/IeJIbHBIX 3aKOHOJATEbHBIX akToB. B
yacTHOCTH, YKasoMm IIpesujenrta Pecrybimku
benapycs Ne 168 ot 21.03.2008 r. ompenensiet-
csl, Kakue (opMbl rocyJapcTBeHHON (puHaHCO-
BOI TOJUIEPIKKU MOTYT ObITh OKA3aHbI TIPEIITPH-
ATUSIM, KOTOPbIE Pean3yloT MHBECTUIMOHHBIN
IIPOEKT 3a CYeT BHEIIHUX 3aliMOB M BHEIIHUX
3aiiMOB, TIpUBJICYEHHBIX 11071 TapanTuu IlpaBu-
tesbeTBa Pecniybsuku Bemapych. Hamu Obii

96 Benopycckuii akonomuueckuit xxypHas

[IPOAHAIM3UPOBAH IepeyeHb MHBECTUIIMOHHBIX
IIPOEKTOB, (PMHAHCHPYEMBIX TAKUM CIIOCOOOM.
N3 35 BKJIIOYEHHBIX B MepevyeHb? MpPOeKTOB
Tosibko 10 (Ha 9 TIPeApPUATHSX) ABISIOTCS KOM-
MEPUYECKUMH, BCE OCTaJlbHbIE OBLIM OTHECEHDI
HaAMM K MHQPACTPYKTYPHBIM U He paccMarpu-
BaCh. B Tabi. 5 mpencraBiensr hOpMbI TOCY-
JapcTBEHHON (DUHAHCOBOU IOJIEPKKU TIPe/I-
NPUATUA.

Cnenyer oTMETUTDb, YTO JAaHHBIM Y Ka3oM
IPelyCMOTPEHO IIPe/loCcTaBIeHne TOJbKO Ye-
ThIpex (opMm rocyapcTBeHHOTO (hUHAHCOBO-
rO0 y4acThsi B Peau3aliu IIPOEKTa: 0CBOOOXK-

% Tlocranosnenne Cosera Munuctpos Pecrybmiku Be-
papych ot 04.05.2009 1. Ne 572 «O06 yrBepskiaennu nepeutist (u-
HAHCUPYEMBIX 32 CUET BHEIIHUX TrOCYAAPCTBEHHBIX 3aiiMOB M
BHEIIHNX 3aiiMOB, MPHUBJIEUEHHBIX MO/ rapanTun lIpaBurenbcTBa
Pecriy6mkn Bemapych, MHBECTHIIMOHHBIX MPOEKTOB U TMPEIHA3-
HAYEHHBIX IS PEAIM3AIMU TAKUX [TPOEKTOB TEXHOJOTHYECKOTO
060pY/IOBaHNsI T 3aMacHbIX YacTeil K HeMy, KOTOPbIE TIPH BBO3€
Ha Tteppuropuio Pecrybimki Bemapych ocBobokmaiorest oT Ta-
MOKEHHBIX TIONUIMH W HAJIOTa Ha A00ABIEHHYIO CTOMMOCTb> (B
pea. nocrarosiennsi Cosera Munncrpos Pecrybiku Benapych
or 07.02.2020 r. Ne 79) (mamee — mocranosienre Ne 572).
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Ta6nuua 5

®opMbI rocy1apcTBeHHOI GUHAHCOBOI MOAAEPIKKH NMPEeANPUsITHII, HHBECTHIHOHHbIE MPOEKThI KOTOPBIX
BKJIIOUYEHBI B NepevyeHb (PMHAHCHPYEMBIX 32 CYeT BHELIHUX roc3aiiMOB U BHELHUX 3aiiMOB, NPHBJIEYEHHBIX
noa rapantuu [lpaBurteascTBa Pecnyonuku benapycb

[Mpeanpusarue

DopMbl MOAAEPKKH
KocBeHHbIE

[Tpsimble

OcBoboxaenue ot ynaarel HIC**
OcB0o0OX/IeHUE OT yMJaThl HAaJOroB,

OcBO0OOXKIEHUE OT BHECEHUS TIATHI

DuHaHCUpPOBaHUE U3 OIOIKETHBIX
3a rapaHTUu

Bo3melieHre yacTu MpoLeHTOB
(oHnoB*

["on mpenocTaBieHNs rapaHTUN
Mo KpeauTam

BromxeTHbIi 3aeM
OcB0OOXIeHUE OT YIJIaThl
TaMOYKCHHBIX TOLLTUH**
cO0poB, MOLUTUH

Hasoroserit kpeaut

OAO «CaeTioropck XvMBOJOKHOY 2008
OAO «MuHcKuil TpakTOpHbIii 3aB01» (MT3) 2008 i :
OAO «benopycckuii ieMeHnTHbIH 3aBom» (BLI3) 2008 i
OAO «Kpuueuementnomudepy (KLIII) 2008
OAO «KpacHocenbckerpoiimarepuansny (KCM) 2008
OAO «Cgetnoropckuit LIKK» (CLIKK) 2010,
2012
«JloOpy1ickas OymakHas padbpuka «['epoit Tpyna» 2011
(«I'epoii Tpyna»)
PVIT «3aBoa raserHoii 6ymarn» (3I'b) 2012
C3AO «BEJIJDKN» 2015

* Ucrounuku ¢puHaHcupoBanust — GOH/ HAMOHAIBHOTO passuTust Pecnybiuku Benapych, pecityOinKaHCKUid 1

MeCTHbI€ MHHOBAIIlMOHHbIE CbOH,Z[bI.

** TIpu BBO3€e 0GOPYAOBAHKS U 3allaCHBIX YacTell K HeMy Ha tepputoputo Pecrybiauku Beaapych.

Hcemounux. Yxas pesugenrta Pecny6iuku Benapyces or 16.01.2014 1. Ne 35 «O Bonpocax opraHusaiuu mpous-
BOJICTBA JIETKOBBIX aBToMOOUIIeii» (B pei. Ykasa [Ipesugenrta Peciybnuku Benapycs ot 03.12.2015 r. Ne 479) (nasee —
Vkaz Ne 35); nocranosierue Cosera Munuctpos Pecnybiuku Benapycs or 19.08.2009 r. Ne 1084 «O HekoTOpbIX
Mepax 110 peajiu3aliii UHBECTUIIMOHHOTO IIPOEKTa PeCIlyOJMKAaHCKUM YHUTAPHBIM TIpeanpusitueM «CBeTIoropckoe mpo-
M3BOACTBEHHOE OObeauHeHne «XuMBOJIOKHO» (mamee — mocranosienne Ne 1084); Ykas Ne 216;Yka3z Ne 449; Ykas

Ne 691; nmocranossenue Ne 157; nocranosaenue Ne 572.

JileHue OT YIJIAThl TAMOMKEHHBIX MONIJIVH |
Hajlora Ha M00ABJIEHHYIO CTOMMOCTH (majiee —
HIC) npu BBO3e 000PYIOBAHMS ¥ 3aMaCHBIX
gyacTeil K HeMy Ha Tepputopuio Pecrybiankn
Benapych; ocBOGOKIeHNE OT BHECEHUS TLia-
Tl 32 rapanTuu; BoaMmerierre 50% OT CyMMbI
IPOIIEHTHBIX TIJIATEXKel 110 BHEIIHUM 3aliMam
U orpaHuyeHre Map:Ku OaHka’.

Wcexonst U3 mpecTaBIeHHBIX CBEIEHUI
MOSKHO 3aMETHTb, YTO MPENPUATHSIM ObLITN TaK-
JKe TIPeIoCTaBIeHbl WHINBUAYaIbHbIE (POPMBI
roCy/IlapCTBEHHOI (DUHAHCOBOW TOIEPKKH, Ta-
Kie Kak (prHaHCUPOBaHUE U3 OIOKETHBIX (hOH-
JIOB, TIpelocTaBiieHie GIO/KETHBIX 3aiiMOB, OC-

2 Ykaz Ne 168.

Benopycckuii akonomuueckuit xxypHas

BOOOJK/IEHUE OT YILIaThl HAJIOTOB, cOOPOB, TI0-
HIJIMH, 2 TakKe HaJIOTOBble KPEIMTBL.

Hamu Oblia mpoaHaJM3upoBaHa CTPYK-
Typa GopM rocyaapcTBeHHOI (uHAHCOBON
HOJIIEPKKU JIAHHBIX HPEeANpPUATUI MCXOs U3
JleJieHnsl UX Ha TIpsiMble W KocBeHHble. Tak,
olipe/ieJieHbl CYMMBI JIEHEKHBIX CPEJICTB, Ha-
[paBJisieMbIX Ha IIpe/locTaBJeHNle Pa3JInuYHbIX
dbopM ToAIEPKKY TPEANPUATUAST U3 OroKe-
TOB ¥ OIO/KETHBIX (DOHIOB U OIEHEHBI CyM-
MBI JICHEKHBIX CPE/ICTB, KOTOPble HEIOIOCTY-
JIn B OIO/KETHI B pe3yJibTaTe IPeocTaBJie-
HUsT TakuX (GOpM, Kak OCBOOOKIEHNE OT BHe-
ceHus nuatsl 3a rapantuu IIpaBurenbcrBa
Pecny6auku Bemapych, ocBoGoXaAeHHE OT
yiaTel TamoskeHHbIX nonwmH 1 H/[C, nabix
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HaJIOTOB U cOOPOB. VICXO[s1 M3 TOJyYEeHHBIX
JIaHHBIX OBLIa ONpejesieHa CTPYKTypa (Hopm
rocyapcTBeHHOM moamaep:kku. IlosydeHnbie
pe3yJIbTaThl TIpejicTaBiIeHbl Ha puc. 1.

B meom mo 9 amanmmsupyembiM TIpeTpH-
ATUSM 710711 (DUHAHCUPOBAHUST 32 CUET TIPSIMO-
rO y4acTUsI B peaju3alliy MPOEKTa COCTABJISET
77,9%. B TO ke BpeMs OT/IeJIbHbBIM OpraHU3aIln-
AM OBLIM TIPEIOCTABJEHBI TOJBKO KOCBEHHbIE
opmbI TOCyIAapcTBEHHON (DMHAHCOBOH TOAIEP-
KK1 — ocBobokaerue ot yrarel H/IC u Tamo-
JKEHHBIX TIOIIJIMH IIPM BBO3€ Ha TEPPUTOPUIO
Peciybimku Benapych obopypoBanus, mpuod-
peTaeMoro B paMKax peain3aliiii WHBECTUIIU-
ouroro mpoekta (OAQO «Cperjioropck XWMBO-
sgokaO», OAO «MT3»), uto TpUBENTO K HEIO-
MOCTYIUIEHUIO JIEHEKHBIX CPEICTB B GIOKETHI
Ha CyMMY HaJIOroB U Tarexeil. Hapsiny ¢ atum,
110 OCTAJIbHBIM IIPEANIPUATUAM COXPaHAECTCA IIpe-
obJtajianre TPSMOTO (DUHAHCUPOBAHUST B CTPYK-
Type TOCYAapCTBEHHOU TOIEPKKH.

B cootBercTBUM ¢ YkKazom Ne 182 ox-
HOW M3 (opM rocymapcTBeHHOU (GUHAHCOBOM
noziepKku 1o 2016 1. ABIASIOCH BO3MeIleHne
YacTU TIPOIEHTOB 3a IMOJb30BaHUE KPeauTa-

MU Ha YCJOBUSIX KOHKYPCHOTO pPa3MeIleHHUSI.
C 2012 o 2015 r. nocranosyienusmu CoBera
Munuctpos Pecnybiuku Bemapych eskeroj-
HO MPUHUMAJINCH HOPMATHBHO-TIPABOBBIE aKThI
C TIepeyHeM TPEeANPUATHI, KOTOPBIM BO3Bpa-
MAETCST U3 CPEICTB PECITyOIUKAHCKOTO OI0/I-
JKeTa 4JacTh IPOIEHTOB 3a IM0Jb30BaHUE OaH-
KOBCKUMU KpeauTtamu. Cemyer OTMETUTD, 9TO
B paMKax JaHHOTO YKa3sa IIpeyCMaTpUBAIOCh
BO3MellleHre TMPOTIEHTOB TI0 KPeuTaM He TOJIb-
KO KOMMEpPYeCKUM, HO U WH(PPACTPYKTYPHBIM
npoektaM. 3a Bechb nepuoj ¢ 2012 o 2015 r.
JTOJIT KOMMEPYECKUX TTPOEKTOB Oblia HAnhOJIb-
mell Mo CpaBHEHWIO ¢ WHQPPACTPYKTYPHBIMHU
U OCTaBaJACh TTPAKTUIECKN HEM3MEHHOU [axe
MpU COKpaIleHnn KoJumdecTBa (hUHAHCHPYe-
MBIX TIPEANPUSITUI.

WcuepnpiBatonmas ctatTucTuyeckass WH-
dopmarusg o cymMMax M CTPYKType UCIIOJTHEH-
Hoix rapantuit [IpaBurenbcrtBa Pecmybanku
bBenapych mam MeCTHBIX WCTOJHUTETbHBIX U
pacTiopsAIUTETbHBIX OPTAaHOB HE TIPENOCTABJIS-
etcst. HecmoTpst Ha TO, 4TO TOCJTETHUE TOJBI
MunucreperBoM ¢unancoB Pecrybiuku Be-
JIApyCh TPOBOAMTCSA TOJUTHUKA OTPAHMYEHUS
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[1 KocBeHHOe thuHaHcupoBaHue

Mpsimoe duHaHcmpoBaHne

Puc. 1. Crpykrypa rocysapcTBeHHOI (hPMHAHCOBOI MOJICP;KKH MHBECTUIIMOHHBIX TIPOEKTOB MPEATTPUATHI
3a CYeT BHENTHUX TOCYAPCTBEHHBIX 3aiIMOB 11 BHEIITHUX 3aiIMOB, IPUBJICUYEHHBIX 11O/l TApAaHTUHI
ITpasurenbersa Pecnybsmku Bemapycs, %

Hcmounux. Yrasz Ne 35; Ykaz Ne 216; Ykaz Ne 449; Ykaz Ne 691; nocranosnenne Ne 157; nocranosaenue Ne 572;

nocranossiedre Ne 1084; mocranosienne Ne 1718.
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BbI[aYM TaPAaHTUI IO TIPUBJIECYECHHBIM KPeIu-
TaM IS peaiu3aliud WHBECTUIIMOHHBIX MPO-
eKTOB, TeM He MeHee CYyIIecTByIne 00s3a-
tenbetBa IlpaBurenscrBa Pecrybmmku bBesa-
PYCh CO3MAIOT CYyIlecTBeHHbIe (hUCKATbHbIE
PUCKHU, YTO B JIy4IlIEM CJIydyae MOKET TPUBeC-
TH K yBEJWYEHUIO 3aIIAHUPOBAHHBIX PaCXo-
JI0OB OlojisKeTa Ha WMCIOJIHEHUWE TapaHTUH IO
KpeIuTaM KakK BHEITHUM, TaK ¥ BHYTPEHHUM?,

BosuukHOBeHMe maHHON cuTyanuu 0Oyc-
soBaeHo psaaom npuunH (lonukosa, 2017):

1) B coorBercTBUU ¢ 3aKOHOM O peciyd-
JIMKAHCKOM OIO/JKETe YCTAHABJIMBAETCS MaKCH-
MaJIbHO BO3MOKHAsl CTaBKa €IUHOBPEMEHHOI
IJIATBI 32 TPEeJOCTaBJeHNe TOCYIAPCTBEHHOM
rapanTuu, paBHast 1,5% OT CyMMbl KpeauTa, BbI-
JTAHHOTO GAHKOM, YTO IO3BOJISIET B3UMATh MU-
Humasbhyto 1aty (nanpumep, 0,01% ns npes-
MPUSATHI TIEJLTIOI03HO-OYMasKHON  TIPOMBITILIEH-
HOCTH?) W OCBOGOXKIATh OT OCYIIECTBIICHUS
IJIaThl 32 IPeNOCTaBieHnyio rapanTuio [IpaBu-
TesbeTBa PecnyOsmku Besmapych oTenbHbie
opraHusainuu (Hanpumep, ¢ MPEJAIPUsTU Je-
peBooOpabaTbiBatoneii’’ u 1eMeHTHOH?® mpo-
MBIIIJIEHHOCTU TIJIATA He B3UMAJIACh);

2) TapaHTuUH, TPENOCTABJISBIIUECS 10
2016 r., MOKPBIBAJM BCIO CYMMY BBIAHHOTO
KpeZITa U TPOIEHTOB [0 HEMY, B pPe3yJbTare
PUCKU TIOJHOCTBIO TEPEHOCUTIUCH € KPeIUuTO-
MoJIyyaTesisi U KpeluTopa Ha TocydapCcTBEH-
Helii Gomker Pecnybnuku Benapych, a cie-
JI0BATETbHO, M HAJOTOILIATENbIIUKOB CTPAHBI;

3) He OCYHIECTBJSJICS OTKPBITHIN KOH-
KYPCHBIII 0TOOp TPEANPUSITHI, MPETEH[0BaB-
IIMX Ha IOJIydeHre TOCYAapCTBEHHOU rapaH-
TUU TIO KPEJWTY, BbIIAHHOMY Ha Peau3aliuio
WHBECTUIIMOHHOTO TPOEKTA,;

4) oIleHKa PUCKA MCIOJIHEHUST 00s13aTeIbCTB
0 BBIIAHHBIM rapanTusiM [IpaButenbeTBa u Me-
CTHBIX WCIIOJHUTENBHBIX U PACTIOPSANTETHHBIX
OPraHoB He MPOBO/UJIACH, AHAJIU3 ILJIATEKECIIO-
COOGHOCTH TIPENPHSTHST OCYIIECTBIISIIC B COOT-
BercTBuu ¢ IlpaBuiamu mo paspaboTke OmsHec-

% Tesucwl nokjiaga Mwunucrpa ¢unancos Pecrnybankn
Bemapycs Amapuna Bmagmmmpa BukropoBnua Ha pacmmpenioMm
sacegann Munncrepersa ¢unanco Pecrybsmku Bermapych 110
Borpocy «O6 wrorax wmcmosnHenus Giomkera Pecrybmmkn Besa-
pych 3a 2015 rox m 3amavax ¢hunHaHCOBBIX opraHoB Ha 2016
rog». URL: http://www.minfin.gov.by/upload /ministerstvo/
kollegii/doklad ministra 19022016.pdf, Biozkerrnoe pasHoBecue.
Pacimipenmas kosterust Munduna. 2017. Quuarnco. Yuem. Ayoum.
Ne 3. C. 7-14.

% Vxa3 Ne 391.

2 YVxa3 Ne 529.

% Vka3 Ne 691.
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[JTAHOB MHBECTUITMOHHBIX MPOEKTOB HA OCHOBE
nokaszaTesiell aPeKTUBHOCTH;

d) HECMOTPsI Ha 3aKOHOJATeJbHOE Orpa-
HUYeHUe TpefocTaBieHus rapantuii IIpasu-
tesbeTBa Pecnybnuku Benapych mpemmnpus-
TUSIM, UMEIOIUM 3a0JKEHHOCTh 10 IJIaTe-
JKaM B PeCIyOJUKAHCKWIT U MeCTHBbIE OI0/Ke-
Thl, K OT/AEJbHBIM TPEANPUATUIM JTaHHOE
yCJIOBUE He TIPUMEHSLIOC.

Takum 00pa3oM, IepedyrcJeHHbIe BbIIIe
0COOEHHOCTH TO3BOJISTIOT 3aKJIIOYNTh O BO3HUK-
HOBEHHMM JIOCTATOYHO BBICOKOTO (DUCKATHHOTO
PUHICKA TI0 MCTIOJTHEHUO 00sI3aTebCTB TePel Kpe-
JAUTOPAMM TI0 TOCYJAPCTBEHHBIM TapPAHTHUSIM,
MPEJIOCTABJIEHHBIM 110 KPEIUTaM, BbIJAHHBIM
OGaHKaMU ¥ BHEITHUMHU KPEIUTOPAMU Ha peaji-
3alMI0 UHBECTUIIMOHHBIX MPOEKTOB.

[TpoBeenublii aHaau3 ObLI Obl HEMOJIHBIM,
ecjiM He YIOMSIHYTb HUCIoJb3yembie B 2015—
2016 rr. uHAHCOBBIE CXEMBI TOCYIAPCTBEHHOMN
MOMOIIM OT/IEJbHBIM TIPEANPUSTUSIM, He TIpe-
JIyCMOTPEHHbIE 3aKOHO/IATEBCTBOM, HO OKa3aB-
e BJIMSHUE HAa COCTOSTHHE TOCYIapCTBEHHOTO
noara Pecnybimku Benapycen. Tak, B 2015 r. Ha
cymmy 1,4 mapa mor. CIITA wu 1,4 TpiH Ged.
py0. ObLIM SMUTHPOBAHBI TOCYIAPCTBEHHbIE 00-
JIUTALUY JIJIST TIO/UIEPKKU TIPOMBITILJIEHHBIX TTPEJI-
OpUATHN U pUOOpeTeHrs MPOOJIEMHBIX Kpe-
JIUTOB JIEPEBOOOPAabATHIBAIONIMX TIPEANPUATHIA,
B 2016 1. i cTabUIMBauy JIesITeIbHOCTH OT-
JIETIBHBIX BAJIO0OPA3YIONINX OPTaHU3AIUI TIPO-
BeJ/leHa PECTPYKTYypU3AIUsl KPEJAUTHOM 3a10J1-
JKEHHOCTH, BO3HUKIINEN B pe3yJbTaTe peasn3a-
MM WHBECTUIIMOHHBIX MPOEKTOB, 32 CUET
CPEeICTB peciybIrMKaHCKOTo OromKeTa”,

Ocobennocmu u npooaemovt 20cnN000ePIHCKU
UHBECMUUUOHHBIX NPOEKMOE
€ NPOMBIUTIEHHOCTU U NOOX00bL
K ee pauuonanuzauuu

ﬂOHOJIHI/ITeJII)HaH rocriogZiepKKa B I110C-
JeaHne ro/bl HOTpe6OBaJIaCI) IMpaKTUYECKN
BCEM IIPEAIIPpUATHUAM, PE€aJN30BaBIINM KPYII-
HbI€ MHBECTUIIMOHHDbIC ITPOEKTHI B IIPOIECCE
CILJIOIIHOM MO/JIEpHU3allN OTAEJIbHBIX OTpac-
Jeit nns ux 3aBepumieHusa HJan yCTpaHEHUA
BBISIBJIEHHBIX HEJIOCTaTKOB. B To ke BpeEM:A

2 Vxas Ilpesugenrta Pecuybauku Benapych ot
24.06.2015 r. Ne 257 «O HeKOTOPHIX BOMpOcax MpuobpereHust
aKTHBOB GaHKOB, CHOPMUPOBAHHBIX MPH KPEIUTOBAHIN OPTaHi-
3a1nii 1epeBo0OpabaThIBAIONIEN TPOMBIIIIIEHHOCTH, W YTOUHEHUH
JIMMUTA BHYTPEHHETO TIOCYAApCTBEHHOTO J0Jira» (B pel. OT
20.01.2020 r. Ne 20).
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poioKeHne (GUHAHCOBOW TOMEPKKHN TIPO-
MOJKAJIOCh M3-32 TOTO, YTO TIOCTE BBEICHUS
MTPOM3BOJICTBEHHBIX MOTIHOCTEH MOIEePHU3N-
pOBaHHBIE TPEATPUATUS OKa3adNUCh B CJIOXK-
HOM (DMHAHCOBOM TOJIOKEHUH ¥3-3a HEOOXO-
JUMOCTU OOCJIY;KUBAHUS TIPUBJIEYEHHBIX TIO/
peasm3anio MHBECTIPOEKTOB KPeauToB (Tpe-
UMYTIECTBEHHO BAJIOTHBIX) B YCJIOBUAX CY-
MEeCTBEHHOTO YXYINIeHUs BHEITHETOPTOBOM
KOHBIOHKTYPBI. OTHOBpPEMEHHO TouYeuHas (u-
HaHCOBAasl TMOJEPKKA CO CTOPOHBI TOCYIap-
CTBAa OKa3bIBaJIaCh peaju3yeMbiM WU BHOBH
HAuYMHAEMbIM WHBECTUIIMOHHBIM TPOEKTaM M
B JIPYTUX OTPACJSAX MPOMBITIIEHHOCTH.

B cBoio ouepenn, rocymapcTBenHas (u-
HaHCOBas TMO/IEP’KKA OCYIIECTBIISIACH TIOCPe/T-
CTBOM KaK WCHOJIb30BAHWS TPAJAUITMOHHBIX
(dbopMm 3a cuer cpecTB OIOKETHBIX U BHEOW/I-
JKETHBIX (DOHIOB, TaK W IUPEKTUBHOTO IIeJie-
BOTO KpeIUTOBaHUs OaHKaMU € KOMIIEHCAIIW-
el pa3HUIlbl MPOIEHTHBIX cTaBOK. IIpu sTom
Bo3pacTaja posib banka pasBUTHs, KOTOPBIHI
OTHOBPEMEHHO TPEeATIPUHSI P Mep MO TIOo-
CTETIEHHOMY W3MEHEHWIO W PaIMoHaIU3aInN
MOJIXOZI0B TIO TPENOCTABICHUIO KPEIUTHBIX
pecypcoB TPUOPUTETHBIM OTPACISAM U CEKTO-
paM 6esIopyCcCKOil 9KOHOMUKH.

Paznuunbie Tpamuimonabie (GOPMBI TO-
CyIapCTBEeHHOUW (PUHAHCOBOU TOIIEPKKU B
TOoCJIe/THE TOMbI OKa3bIBATMCH TOCYIAPCTBEH-
HBIM TIPEANPUATASM TPAKTUYECKH BCEX OT-
pacJieii TpoMblIIJIeHHOCTH (IIeMEHTHOMH, jepe-
BOOOpabaThIBAIOIIEH, CTEKOJIbHOM, IEe/II0I03-
HO-OyMasKHOM, JIerKOi, MHUINEeBOM, MaIInHO-
CTPOUTETHbHOU, METAJUIYPTUIECKON U JIP.).

Permtennst 06 yca0BUSIX TOCYIapCTBEHHON
MO/I/IEP’KKN KOHKPETHBIX KOMMEPUYECKUX Tpe/I-
MPUATHN U XOJJAWHTOB NPUHUMATIUCH Ha OC-
HOBE COOTBETCTBYIOIMX YKa30B Ipe3usieHTa
W TIOCTAHOBJIEHWH TpaBUTENbCcTBA. [Ipu aToM
OT/IeTbHBIE U3 9TUX JOKYMEHTOB B TOCJEIHEe
BpeMsST OTMedYeHBbl TPUGHOM <«/JIs CJIYKeOHOTO
MOJb30BAHUS», UTO 3aTPYAHSIET WX KOJIUde-
CTBEHHBIII aHaM3, 0COOEHHO B 4YacTH UX pe-
3yJIbTaTUBHOCTH.

Cpenn ocHOBHBIX (POPM TOCYHTAapCTBEH-
HOU (pMHAHCOBOHM TOMEPKKU B TTPOMBIIILJIEH-
HOCTH MOKHO OTMETHTH CJenyIolne: OTCPOU-
KM ¥ PACCPOYKHU B YACTH MOTANIEHUs OIO/KeT-
HBIX 3aliMOB U GAHKOBCKUX KPEIUTOB, a TaK-
JKe TMPOIEHTHBIX CTaBOK, KOTOpbie OyayT
[OTalaThCs 3a CYET CPEJCTB PeCcIyOJIMKaHC-
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KOTO OfojisKeTa; MpeocTaBieHrne HOBBIX Oji-
JKETHBIX 3aifiMOB M OaHKOBCKUX KDPEAUTOB Ha
JIBTOTHBIX YCJIOBUSIX; OCBOOOJKIEHUE OT yILIa-
ThI OT/IEJIbHBIX HAJOTOB HA TPOIOJIKUTETHHOE
BpeMs (3eMeJIbHBIN, Ha HEABUKUMOCTD, aKIU-
30B, Ha HPUObLIb), TAMOKEHHBIX IIOILIUH U
mraTexel; (puHAHCWpPOBaHUE 3a CUET CPEJICTB
WHHOBAIIMOHHOTO (OH/A; Tlepeadya akIuii B
cOOCTBEHHOCTh TOCY/ZAapCTBa Ha CyMMY OKa-
3aHHOI TOCIIOAIEPKKY, IpuobpereHre OGaHKa-
MU aKIW{ TOocJe WX JOMOJHUTETbHOU IMUC-
CUU W BBINYIIEHHBIX KOPIMOPATUBHBIX OO0JIM-
Taluii; TPeIOCTaBIeHNEe TapaHTUU 1O KPeIu-
TaM TPaBUTEIbCTBOM, MECTHBIMH OpPTaHaMU
VIIPABJIEHUST U TOCYAapCTBEHHBIMU OaHKAMI,
obecriedeHre rapaHTUPOBAHHOTO cObITa Yac-
TU TPOAYKIIMH; MPENOCTABIEHIE OTCPOUYEK IO
pacueTam 3a TOTLIUBHO-dHEPreTUYeCKue pecyp-
col. OIHOBpEMEHHO BEAYIINM CHUCTEMOOOpa-
3yronM GaHKaM MPe0CTaBIeHbI COOTBETCTBY-
IOI1e JIOTOJIHUTEbHbIE PECYPChI /IS Kpeu-
TOBaHUSI TOCCEKTOPA.

Haubosee cyiiecTBeHHYIO roCyapCTBeH-
Hyi0 (GUHAHCOBYIO TOJJIEPKKY B IOCJEIHUE
TOJbI TPUXOAUTCS OKa3bIBATh IIPEATPUSITUSIM
TeX oTpacjel, B KOTOPBIX MPOBEJN MacliTal-
HYI0O MojiepHU3anuio. K HUM B IepByio oue-
pelib MOKHO OTHECTH I[EMEHTHYIO, IepeBO00-
pabaThIBAIONLYIO, IEII0J03HO-O0YMaKHYIO U
CTEKOJIbHYIO OTpaciu. Tak, B COOTBETCTBUU C
Vkazom Ilpesunenta Pecnybmuku Bemapych
Ne 181 or 16 mas 2020 r. npegocraBieHa ode-
peliHas TOCHOEPKKAa MOIEPHU3UPOBAHHbBIM
IEMEHTHBIM 3aBOJIAM TIOCPEJCTBOM OTCPOYKH
U PacCPOYKH IO pacueram ¢ GIOKETOM M Ha-
JIOTOBBIX JIBIOT.

Kaxk n3BecTHO, MOJIEpHU3AIIAIO 3-X T[eMeH-
THBIX 3aBOJIOB Hadanu enie B 2007 r. u mipej-
nomaranu k 2010 r. 3aBepmuTh. BmecTe ¢ Tem
CPOKM MOJIEPHU3AINK 3aTSHYJIUCh, U HA Hee
B Teuenne 20082013 rr. 6bLI0 TMOTpavyeHO
nopsiika 1,2 mapa ponn. CIIA. Tlpu atom B
2015-2019 rr. goarn 0OCIYKMBAINCh 3a CUYET
pecnybankanHckoro Owojpkera. B pesyibrare
norarreHne 0OpasoBaBIIEiics 3a0JKEHHOCTH
IIEMEHTHBIX 3aBOJIOB TEPE OIOKETOM OTCPO-
ynm 1o 2029-2049 rr. B vacrtaoctu, moaru u
nporieaTel Mo HUM OAQ <«bBenopycckuii 1ie-
MEHTHBIN 3aBOf» OymeT BosBpamath B 2029—
2038 rtr., OAO «KpuueBnementHOmupep» —
B 2038—2049 rr., OAO <«KpacHocembcKcTpoii-
marepuanbr» — B 2030—2037 rr.
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Kpowme TOro, yKa3om mpeaycMOTPEeHO, 4TO
Bauxk passutus 1 OAO «ACBH Benapycbank»
odopmaT paccpouky 1o 31.12. 2024 r. no mo-
raneHnio 3aJ0JKEHHOCTH B YaCTU OCHOBHOI
cymmbl poara 1o xpeautam OAO «Kpacho-
ceJbCKCTpoiiMarepuanbiy, mo 31.12. 2026 r. —
OAQO «besopycckuil 1eMeHTHBIN 3aBO/» W
OAO «Kpwnuepniementrnomudep». B cBoro ove-
peab, OAO <«benunsecrbank», OAO «bank
benBobs» m 3AO bank BTDH (bemapycs) mpe-
noctaBat otcpouky OAO «KpacHocenbckeT-
poitmatepuanbr» g0 1.01.2025 r. u paccpouxy
mo 31.12.2029 r. mo morameHno ob6pa3oBaB-
meiics wa 1.01.2019 r. 3amoskennoctn. Ilpm
3TOM TPOIEHTHI MO KpeauTam OeIopPyCcCKUM
Gankam Oyayr 10 31.12. 2026 r. yimaunBaThCs
3a CYET CPEACTB PeCcIyOJMKAHCKOTO OlosKera.

N3 apyrux mep MOJIEPSKKH, MTPEICTABIIEH-
HBIX B JIAHHOM YyKa3e, MOKHO OTMETHUTb CJIeIy-
forue. [IpennpusTus 1eMeHTHON OTpaciu oc-
BOOOJK/IEHBI OT HAJIOTA Ha HEIBVKUMOCTH ¥ 3¢-
mestbHOTO Hasora: ¢ 1.01.2019 . mo 31.12.2037 r. —
OAO <«KpacHocenbckcTpoliMaTepraabl», 1O
31.12.2038 r. — OAO <«benopycckuii 11emMeHT-
HBI 3aBo/» 1 1o 31.12.2049 . — OAO «Kpu-
yeiieMeHTHOIM(EP>. OHU TakiKe MOTYYaOT OT
MuHsHEpro paccpoyky IO IMOTAIIeHUIo 3a/0J-
JKEHHOCTH 32 TIPUPOJIHBIN ras.

OnHOBpEMEHHO B yKa3e OIpeeseHbl 1
OT/IeJIbHbIEe KPUTEPUU IOJyYeHUs] TOCHOJIeP-
JKKH, BKJIIOYAsl JIOCTVKEHUE JIOBEJEHHBIX T10-
KazaTeJsieil 10 POCTY MPOM3BOAUTETbHOCTH
Tpy/Aa, peHTabeJbHOCTU TPOAAK, MPUOBLIN
OT peanusanuu ToBapoB (paboT, yCayr) u 3ar-
py3Ke MPOM3BOACTBEHHBIX MOIHOCTEN.

ITomaep:kka 1eMEHTHON OTpaciau OCyIie-
CTBJISIETCSI TaKyKe MOCPENCTBOM 00ecHeyeHmst
rapaHTUpPOBaHHOT'O C6bITa YaCcTu HOpOAYKIUHN
JUIST TIOYUHEHHBIX PeCHyOJUKAHCKUM W Mec-
THBIM OpraHaMm yIpaBJieHUs OPraHu3anui
(BKJIIOYAsi CTPOMTENBCTBO TPAHCHOPTHOM WH-
(pacTpykrypni), uro npenycmarpuBaercsa Ilo-
cranoByierueM CoBmuna Ne 99 or 19 despa-
asg 2020 1., mcxond M3 KOTOPOTO paBHOMepHas
MOCTaBKa I[eMEHTA B TeueHue Trojla JOJIKHA
CcOCTaBUTh 3,462 MIIH T.

Yro kacaercss 2021 r., To 15 deBpams
6br10 mpunATo IloctanoBiaenne CoBMHUHA
Ne 83, B coOTBeTCTBUU € KOTOPBIM TPOIIEHTHI
10 KpeauTam 3-M HEMEHTHBIM HPEANPUATUAM
n OAO «I'pojgHeHCKUII CTEKI03aBO/», KOTO-
poie Bbitanbl bankom pazsutug u OAO «ACb
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BemapycbaHk», TOKPOIOTCS B TEKYIIEM TOIY
3a cuyer pecnybankaHckoro Owojpkera. [Tpu
TOM TIPELyCMOTPEHBI CJIEAYIONINE YCIOBUSI.
ITo xkpeautam B GeIOPYCCKUX PYOJISIX I[E€MEH-
THBIM 3aBO/IaM OyIyT KOMIIEHCUPOBATHCS U3
Oro/KeTa TIPOIEHTHI HA YPOBHE CTaBKU pedu-
HAHCUPOBAHUS, a 110 BAJIOTHBIM — B pa3Mepe
CTaBKHM, He MpeBbINIaoIeil 7% U ¢ y4eToM
nepecyera B Oenopycckue pybsm. Ilo pyOie-
BbIM KpenutaMm g OAO «I'pogHeHckwil cTek-
JI03aBOJ[» KOMIIEHCAIUsI COCTABUT IOJIOBUHY
CTaBKM peduHAHCUPOBAHUSA, 1O BAJIOTHBIM —
MOJIOBUHY CTaBKU C YIUIATOW B OEJOPYCCKUX
py6ssax. BoicBoOoguBminecss Takum 06pasoM
JICHEKHbIe PeCypChl CTEKJI03aBOJOM OyAyT
HallpaBJ€Hbl Ha IIOIMOJTHEHHWE O60pOTHbIX
CPeNCTB.

B ornomenun OAO «CrtexmozaBon «He-
mMaH» eme 24 ampens 2020 r. mpuHAT YKa3s
Ne 144, B KOTOpPOM TIpefycCMaTPUBAETCS OCBO-
OoK/leHMe OT YIJIaThl HAJIOTa Ha HeIBVKU-
MoOCTh U 3emenrbHOTO Hasmora ¢ 1.04.2020 r. mo
31.12.2044 r. OgHOBpEMEHHO TPEANPUITHIO
PeI0CTaBIeHa BO3MOKHOCTh PECTPYKTYPHUPO-
BaTh copmuposasinyiocs wa 1.05.2020 r. 3a-
nomxennocts mepen OAO «bemarpompowm-
6aHK» TOCPENCTBOM OMOMUCCUU AKIIWIT WJIH
npenocraBiaenus orcpoukn o 1.01.2041 t. n
paccpoukn ¢ 1.01.2041 r. mo 31.12.2044 r.
Yacth 00HEKTOB HEIBUIKUMOCTH TIPEIITOJIATA-
eTcs mepenaTh JIuackoMy paiioHy.

Oco60 cireyer OCTaHOBUTHCST HA TIPOIOJI-
SKEHMU JIOCTATOYHO 3aTPATHOW M 3aTSHYBIIEH-
Cs 1O CPOKaM MOJIEPHU3ANNY T[eJLTI0JI03HO-
OyMaKHOM M aepeBooOpabaThiBaIoNIeil oTpac-
neit. Haubosee maciiraGHble WHBECTUIIMOH-
Hble MPOEKTHI 3/IeCh — CTPOUTETHCTBO 3aBOJA
0 TIPOMBBOJCTBY Cy/ab(MaTHON OeleHoi 1e-
miono3bel OAO «Csetsoropekuii [IKK» 1 xom-
IJieKca Mo MPOU3BOJCTBY KapToHa Ha J[06-
pyuickoit 6ymaskHoit ¢abpuke «Iepoit Tpymas.

3aBOJl O TPOM3BOJACTBY CyIbhaTHON
6enenoit nesmmono3sr OAO «Caetoropekmii
IIKK» navamm ctpouts B 2010 r. m mmaHupo-
Basin BBectu B 2015 1. B 1esom crommocTh
CTPOUTENThCTBA COCTaBUJIA Topsiaka 770 MiIH
nonn. CIIIA, m no mocjegHero BpeMeHU 110
KATACKOMY KPeAUTy paccuuThiBasicad MuH-
¢un. B koueunom cuere B 2019 1. ObLT pac-
TOPrHYT KOHTPAKT € KUTAWCKUM TEHIOIPSI/I-
ynkoM CAMCE, a 3aBepiiienue cTpoOUTETbCTBA
OAO «Cgermoropckuii I[IKK» ocymiecTBisa
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COBMECTHO C OTEYECTBEHHBIMU MOAPSIHBIMU
OpraHU3aIUSIMU.

Anajioruunasi CUTyanusi CJIOKUJIACH MPHU
peayiu3aiii BTOPOTO MPOEKTa C MPUBJIEYEHN-
eM KHTaiicKoro kpeaumta B oObeme 350 MiH
noJin. CIITA cpokom Ha 13 met. IlepBonauasns-
Hble cpoku peasuzaruu (2015 r.) HeoaHOK-
pPaTHO TIEPEHOCHJINCh, & KOHTPAKT C KUTalC-
kol koproparueit «Croanb lOanb» GbuT pac-
TopruyT eme B 2018 1. Ykaszom [lpesumenta
Pecniy6iuku Berapyer Ne 44 ot 10.02.2020 r.
«O06 MHBECTUIIMOHHOM TIPOEKTE» ObLIO J0MOJI-
HutesbHO BhiZieneHo 80 maH mosa. CIIA png
3aBepIIeHus] MPOeKTa IO MPOU3BOJCTBY Me-
JIOBAaHHBIX W HEMEJOBAHHBIX BUIOB KapTOHA,
MOJIOBUHA U3 KOTOPBIX MOCTYIHUT aBCTPUIC-
kol kommannu Andritz. Ha mpoekTHyio mor-
HOCTH TIPEIIIOIaraeTcsT BBIMTH TOJBbKO B 2023 T.

B coorBerctBun ¢ l'ocymapcTBeHHON IpPO-
rpammoit «besopycckumii ec» na 2021-2025 rr.,
AKTUBHAST MOJEPHU3AIUST ITIEJUTI0I03HO-0yMasK-
HOI U zepeBooOpabaThIBaIOIEll OTpaceil mpo-
JIOJIKATCS C BbIJEJIEHHEM OKOo 2,6 miapa pyo.
(mopsimka 1 murpn mosut. CIITA). Tlpu aTom wacTb
cpenctB — u3 Ooomkera (okoso 300 muH pyo. B
2021-2022 tr. — Ha morameHue BHENTHUX TOCy-
JIaPCTBEHHBIX 3aiiMOB 1 172 MmuH py6. — Bo3Me-
IeHre MPOIEHTOB). B KauecTBe OCHOBHOTO MC-
TOYHUKA Pea3allii WHBECTUIIMOHHBIX TPOEK-
TOB TPEIyCMATPUBAETCS TPUBJIEUEHNE Kpelu-
toB B cymme 1,8 mupm py6. OcHoBHas 9acTh
CPeNCTB Yi/IeT Ha CO3/[aHue TPOU3BOJCTBA YIia-
KoBOUHBIX MartepuanioB Ha OAQO «Csetmoropc-
kuii IIKK» ¢ aurtoBckoit xommanuein VMG u
nproOpeTeHne [Jisi 9TOTO COOTBETCTBYIOIIETO
obopynoBanus. Psj npoektos Oyaer peaimnso-
BaH B JepeBooOpaboTKe.

B nocsienrme rozbl Oblia OKazaHa Tocyap-
cTBeHHast (hUHAHCOBAsI TOIEPIKKA MPU Peasin-
3alU Psijla WHBECTUITMOHHBIX MPOEKTOB U B
JAPYTUX OTPACJSAX TIPOMBIIIIEHHOCTH (MalIiHO-
CTpOeHue, JierKasi, TIUIIeBast, XAMUJIecKas u Hed-
TEXVUMUYECKask U JIP.), YTO HAILIO OTPaKeHHEe B
COOTBETCTBYIONIMX HOPMATUBHO-IIPABOBBIX aK-
tax. B gacraoctn, 31.01.2020 r. npunsro Ilo-
cratossienne CoBmuHa Ne 55 06 OKasaHMU TOC-
MOUIEPKKU M3 OfOJKeTa OTIAETbHBIM TIPEIIPH-
arusam jgerkoit mpombinieaHoctn: OAO «Kawm-
Bosmb», OAO «BbXI1O» u PYIITII «Opmanckuit
JIBHOKOMOUHAT> .

B kauectBe hop™ TOCTIONIEPKKH UCTIOb-
3YIOTCSI TaK’Ke TIOBbIIIEHUE JI0JIU TOCYapCTBA
102
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B aKI[MOHEPHOM KaluTaje OTAEJbHbIX Tpe.-
npusATHil (Hanpumep, B IEMEHTHOM, JiepeBo-
0OpabaThIBafoNIeil U CTEKOJBHOM OTpacisX B
COOTBETCTBUU € mMocTaHoBjgenusiMu CoBMHHA
Ne 222 ot 14.04.2020 r. w Ne 301 ot
2.06.2021 r.) uau mokynka OGaHKaMU KOPIIO-
PATUBHBIX OOJUTAINN HEKOTOPBIX TPEANPUSI-
tnit (B wactHoct, bM3 n benA3a) nmm ax-
mit (OAO «benmmnas).

OIHOBPEMEHHO MOKHO OTMETHUTH IpUMe-
Pbl YCIEIHON pean3aluu psijia WHBECTUIU-
OHHBIX TIPOEKTOB ¢ (PUHAHCOBOU TOAIEPIKKOI
rocyaapctsa. B wactHOCTH, K HUM MOXKHO OT-
HecTn (apmaiieBTHUecKne, HedTeXuMmiecKkne
u xumndeckue mpeanpustus. OpHako Heob-
XO[IMMO TPUHUMATh BO BHUMaHUe, YTO C TIO-
BBINIIEHWEM I[eH Ha POCCUHCKHE HEPTOHOCH-
TEJW U C YY4eTOM CYIUIECTBYMoIeil aas 6Geo-
pycckux HII3 noructukm B pambHelinieM Ha
MAQHHBIX MPEANPUITHSIX MOTYT BO3HUKHYTH
POOTIEMBI.

B memoM 06beMBl TOCTONEPKKHU CyTIle-
CTBEHHO YBEJUYUBAIOTCS KAaK B TOJbI Peasu-
3alM¥ MaclTaOHBIX MPOTPAMM CILIOIIHON
MOJIEPHU3AIUN TEeJBIX OoTpacjell (B YacTHO-
cti, B 2012-2014 rr.), Tak u Yepe3 JONOJHU-
TEJBbHYIO TOJIEPKKY TPEANPUITUN TI0 TPU-
YIHe 3aTATMBaHUsS CPOKOB (10 3 jer u OoJee)
BBITIOJIHEHUST JIAHHBIX MPOEKTOB U UYPE3MEPHO
OTNITUMHUCTUYHBIX OIEHOK CTOMMOCTH M 3 deK-
TUBHOCTH Peain3yeMbIX UHBECTIPOEKTOB. [Ipu
3TOM JlaHHAsl CUTYyalus yCcyryOJisieTcss u3-3a
X HeIOCTaTOYHON MapKETWHTOBOW TpopaboT-
KU, CBSI3AHHOW KakK € yXY/IIEeHWeM BHeIHe-
TOPrOBO¥ KOHBIOHKTYPBI, TAK U B II€JIOM MaK-
POIKOHOMHWYECKOW CUTyallud B CTpaHe.

B kauecTBe OCHOBHBIX MaKPOIKOHOMM-
yecKuX (haKkTOPOB, OKA3aBIIUX HEraTHUBHOE
BusiHie Ha 3(h(GEKTUBHOCTD peanu3aliui WH-
BECTUIMOHHBIX MPOEKTOB C TOCY/IapCTBEHHOI
(punanCOBOU TONIEPIKKOM, CIEyeT OTMETUTD:
MePUOANYECKYI0 M CYIEeCTBEHHYIO eBaJbBa-
U0 6eopyccKoro pyoIist; BBICOKYIO WHMJIS-
unio B bemapycum Ha mpoTsKeHMU JIIATENb-
HOTO BPEMEHU U, KaK CJIe/ICTBHE, BBICOKUE ITPO-
IEHTHBIE CTABKU [0 KPEIUTAM; J€BATbBAIUIO
OTNIEeJTbHBIX WHOCTPAHHBIX BaMOT (B YaCTHO-
cru, poceuiickoro py6ast B 2014 1.) u mepuo-
JIMYECKoe yXyJIleHrne KOHBIOHKTYPbI Ha Tpa-
JTUITUOHHBIX PBIHKAX COBITA BHICOKOAIACTHY-
HOUW TPOAYKIMU MOJIEPHU3UPOBAHHBIX TIPe.-
MPUATHT.
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Pemennst 06 OKazaHWM TOCYAAPCTBEHHON
(bUHAHCOBOIT TOAEPKKU B peanus3anuu 60JIb-
MMWHCTBA MHBECTHUIIMOHHBIX ITPOEKTOB IIPOHMU-
Masinch B 2007—2008 rr.: mepuo, Korga KoJie-
Oanusg Kypca 0enopycckoro pyOJs 10 OTHO-
MmeHnio K MHOCTPAaHHBIM BaJalTaM 6IJI.HI/I
He3HAunTeTbHBl. MHOTHe mpemanpusatus ¢u-
HAHCUPOBaJIU TpuobpeTeHne 060pyIOBaHUS
3a CUHET KpeAHTOB, BbIJaHHbLIX B I/IHOCTpaHHOfI
BaJfOTe, HEKOTOPbIe MpuOerajn K BHENTHUM
3aiiMaM, TPUBJIEYEHHBIM 110/ rapaHTuu Ilpa-
ButenbcTBa Pecnybnuku Bemapych. Ecre-
CTBEHHO, Jla)ke €CJU U TMPOBOAUJICS aHATU3
YYBCTBUTEJIbHOCTU M CIEHapuUeEB, TO BJIMUAHHNE
3HAYUTEJIbHOTO CHUMXCEHUA CTOMMOCTU HaAIlN-
OHAJIbHOU JIEHEKHOU eJVHUIIBI HE paccMmart-
puBasioch. PazoBasi JeBajibBalius, MpOBeIeH-
Hag B Havase 2009 r., mpuBesa K yBeTUIEHUIO
TpeOyeMBIX CYMM IO IOTAIEeHUI0 OCHOBHOTO
JI0JITAa U TPOIEHTOB 110 KPEeJUTaM, IPUBJIeYEH-
HBIM /[IJIA peain3alluii MHBECTUIIMOHHBIX IIPO-
€KTOB, a TaKyKe 10 OIlIaTe ChIPbsI U MaTepua-
JIOB, UMIIOPTUPYEMBIX JJIA IIPOU3BOJCTBA IIPO-
AYKIMU. 3HAUUTETbHOE BIUSIHUE OKA3aJa TaK-
Ke JeBajbBanusg Geaopycckoro pyo6Js,
nMmeBtasg mMecto B 2011 r.. mMoMUMO CHUXKe-
HUAg CTOMMOCTHU HaHI/IOHaJIbHOfI BaJIOTBI IIO-
YTH B TPU Pas3a Mo OTHOIIEHUIO K HAYAIy TOJIa,
OBLIIO 3aMe/JIeHO TpuHsATHe HarmoHaabHBIM
6ankom Pecrybsmku Bemapych ahheKkTUBHBIX
Mep, YTO TPUBEJO K AePUIIUTY BATIOTHBIX
CPEJICTB, TOPTyeMbIX Ha bejopycckoil BaioT-
HO-(bOHIOBOI Oupske. Pe3koe cHmKeHue cTo-
UMOCTH poccuiickoro pybus B konie 2014 .
OKa3ajo BIWSHUE W Ha OesopycCKuit pyOJib,
JeBATbBAIMSI KOTOPOTO MPOJOJIKUIACH U B
2015 r. K tomy sxe B 2020 T. Gemopycckmit
py0JIb IeBaIbBUPOBAJICS MOUTH HA 35% K €BPO
u 23% x noanapy CIHIA.

[lanbHelinee CHUXXeHUWE CTOMMOCTHU Ha-
IUOHAJILHON BaIOTBI YXY/IIIAJI0 (DUHAHCOBOE
MOJIOKEHEe UMITOPTO3aBUCUMBIX OpraHu3a-
UH, a TakKe KpeawTomNogydareseid, GuHaH-
CUPYIONUX TIPOEKTHI 32 CYET 3ailiMOB, KOTO-
pble TOoJydeHbl B MHOCTPAHHOIN BaJIIOTE.

CHI/DKGHI/IG CTOMMOCTHU HaHHOHaJIbHOfI
BAJIIOTHI TaK’Ke TIOBJIMSIO U HA CYMMBI TIPEJIO-
CTaBJsIeMOW TOCY/IapCTBEHHON (UHAHCOBOM
noaaep:kku. Tak, obs3aTesbCTBA TOCYAAPCTBA
110 BO3MEIIEHUIO YACTH TMPOIEHTOB MO KpPeu-
TaM, IIpeAOoCTaBJE€HHBIM B HHOCTpaHHOfI Ba-
JII0TE, TPUBEN K HEOOXOIUMOCTH yBeJde-
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HUSI CYMM TIPM COXPaHEHUU TOW JKe OJIA T0-
raiaemMbIX 3a c4eT OI/KeTa CPEJCTB.

HeratuBHoe BiMsTHUE BBICOKUX W TPY/I-
HOIIPOTHO3UPYEMBIX TEMITOB WHMJISIINY, TIe-
PEMEHHBIX 10 BPEMEHU M HEOXHOPOIHBIX I10
BUJIAaM IIPOJIYKIIMH, CO 3HAYUTEJIbHOU [oJeit
JIeBATbBAIIMOHHON COCTaBJAIONIEH, MPOSBJIS-
eTcsl TIpeXkje BCero B TOM, YTO TIPU pean3a-
I[IU TaKOTO CI[eHApUs Pa3BUTHS COOBITHIT POCT
Pacxo/ioB Ha TIPOMBBOJCTBO TPOAYKIIMU yBe-
JINYMBAETCS OBICTPEE, YeM POCT BBIPYUKH OT
peaqn3aii, 4YTO YMEHbBIIAeT CYMMY IOoJyda-
eMOIl NPUObLIN OpPraHU3aI[Uu.

Crenyer TakXe OTMETHUTH, YTO B yCJIOBU-
SIX BBICOKOW WHQJISAINUNU U PHUCKOB BBIPOCIH
MPOTIEHTHBIE CTaBKM TI0 KPeUTaM, MPeaoCcTaB-
asieMbIM Gestopycckumu Gankamu. Kak Mosk-
Ho 3ameTtuth, B 2007—2010 rr. B pesysbraTe
MPOBOJIUMON JICHEKHO-KPEIUTHON TMOJUTUKHA
CTaBKM TI0 KpeJnTaM B HAIMOHAJTHHON BaJio-
Te Kosebamuch B mpenenax or 3,4 mo 16,2%
MO JOJITOCPOYHBIM KpeautaM u oT 12 1o
20,9% — mo kpartkocpouHbiM. C cepemanHb
2011 . mpolleHTHasI CTaBKa MO KpeauTaM Ha
neproji Metee 1 Toja MpeBBICHTIA MaKCUMAJTb-
HOe 3HauYeHWe TPEAbIYIINX JeT W JOCTUTIa
nuka B suBape 2012 r., cocraBuB 55,3%. IIpo-
IeHTHAs CTaBKa 1O KpeluTaM Ha CPOK CBBITIE
1 roma OblTa MaKCUMaJIbHOW B sTHBape, COCTa-
BuB 41,2%. B menom 3a 2011-2015 rr. cpen-
HU€ TIPOIEHTHBIE CTABKHM I10 KPATKOCPOUYHDLIM
U JIOJTOCPOYHBIM KPEeAUTaM COCTAaBUIU 35 1
22,6% coorBerctBerHo. [lpemmpusitusi, KoTo-
pble TOJIBKO OCYIIECTBUJIN 3aITyCK HOBBIX TPO-
M3BOJICTBEHHBIX JINHWH, HYKIAIUCh B (hUHAH-
CHUPOBaHMK OOOPOTHBIX CPEACTB U3-3a Aedu-
nuTa cCOOCTBEHHBIX. B3nmMaeMmble OaHKaMU
MPOIEHTHl 3a IOJb30BaHWEe KpeJauTaMu 3Ha-
YUTEJIBHO COKpAIaJd CyMMBbI TIOJIY4aeMbIX J10-
XO/IOB TPEANPUSATHI, BBIHYKAas MpuOeratb K
HOBOMY KpaTKOCpouHOMY KpeauTy. Ompeje-
JIEHHYIO POJIb CHITPAJIO W AUPEKTUBHOE Kpe-
JINTOBAaHUE, TTO3BOJISBINEE TIPEANPUATHSIM TIO0-
JAydaTh OGAHKOBCKUE KPEIUTbI O JbIOTHBIM
MPOTIEHTHBIM CTaBKaM, 4TO TaK:Ke IMPUBEIO K
BBICOKMM PBIHOYHBIM MPOIEHTHBIM CTaBKaM
Ha (DUHAHCOBOM DBIHKE.

B cBoto ouepesip, B cuity psijia OJATHYEC-
KX U 9KOHOMHMYECKUX MPUYMH Ha IPOTSIKe-
Hun 2014—2015 rr. oT™MeYasoch CHUKEHUE CTO-
MUMOCTH POCCHHCKOTO pyOJIsi, COMPOBOKIABIIIEE-
cs1 TIepUO/IaM¥ PE3KOTO TIa/IeHNsT Kypea (Harmpu-
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mep, 15—16 mexabpst 2014 r.) U BoccTaHOBIIE-
Hus cBoux mosunuit. ITo mroram 2014 r. cro-
UMOCTh poccuiickoro pybss k gomapy CIITA
cumsuiaach Ha 58%, B 2015 r. — na 27%. lannag
CUTYyaIsl COMPOBOKIANACH PSIIIOM COOBITHIA:

CHWKEHWEM [IeJIOBOU aKTUBHOCTH B Poc-
cuiickoit Dezpeparnnu, KOTOpasi sIBJSIETCS OC-
HOBHBIM TOPTOBBIM TapTHepoMm Pecmybanku
Bemapych, 4TO MPUBEJIO K YMEHBIIEHUIO 00be-
MOB peajn3daliu 110 OTAE€JbHBIM TOBAaPHbIM
MO3UI UM,

pacrpocTpaHeHreM BaJIOTHOTO KPHU3Wca
Ha Pl IPYTUX TIOCTCOBETCKUX CTPaH, 9KOHO-
MHKa KOTOPBIX TECHO CBSI3aHA W 3aBUCHUT OT
Poccuiickoit Denepaiiuu, 4To NPUBETIO K CHU-
JKEHUI0 KOHKYPEHTOCITOCOOHOCTH (EI0PYCCKUX
TOBapOB Ha 3apyOesKHBIX PBIHKAX CTpaH, Je-
BAJIbBUPOBABIINX BATIOTBI, & TaKKe yYMeHbIIIe-
HUIO 00BEMOB TIOJTyY4a€MOU BBIPYUYKU.

CosnaBmrasgcd cuUTyarus He TO3BOJHUJIA
6eJI0PYCCKUM TIPEANPUSTHAM JTOCTUTHYTH 3all-
JIAHWPOBAHHBIX TTOKa3aTejeil 1Mo peannu3anunm
MPOAYKIINU U, KaK CJENCTBUE, TO TOJyJYeH-
HOW BBIPYYKE ¥ MPUOBLIN, YTO HETATUBHO OTpa-
3UJIOCh U HA (PUHAHCOBOM IOJIOKEHUM, W Ha
crocoOHOCTH 0OCTYKUBATh MPUBJICUECHHBIE
JUIST peaju3aiil UHBECTUIIMOHHBIX TTPOEKTOB
KPEJUTHL.

Kpome Toro, B Pecnybsmuke Bemapych B
OT/ZeJIbHbIE TO/[bI IIPOBOAMNJIACH IKCIIAHCUOHM-
CTCKasg MaKPOIKOHOMHUYECKass W MOHeTapHas
IIOJINTUKA 110 YpE3SMEPHOMY CTUMYJIMPOBAHUIO
BHYTPEHHETO TOTPEOUTETHCKOTO U, 0COOEHHO,
WHBECTUITMOHHOTO CIIPOCa, YTO YCHUJIWJIO [HC-
OaJlaHChl B 9KOHOMUYECKOM Pa3BUTHHU CTpa-
HBl ¥ MaKPOIKOHOMHMUYECKYIO HECTaOMILHOCTH
n IIpUBEJIO K CYIIECTBEHHBIM /A€BaJ/IbBallliiAM
BaJIIOTHOTO Kypca OeopyccKoro pyOJist U Bbi-
COKO¥ WMHGJAIUN HA TIPOTSIKEHUM [ITTUTETh-
HOTO Tieprojia. B pesysibrare ObLT UCKYCCTBEH-
HO CO3/l1aH JONOJIHUTEJbHBII BHYTPEHHUN
CIIPOC Ha ONpeAeJeHHbIE BUABI NTPOAYKIINUU,
COKpaTUJICS ee 9KCIOPT. B nmaspHelinem c 1ie-
JIbIO pacliupeHudg IMPOMU3BOJCTBEHHDBIX MOIIL-
HOCTEH ObLIO MPUHSATO HEIOCTATOYHO 0OOCHO-
BaHHOE PeNIeHNe O CIJIONIHOM, a He TOYEeYHOU
MOJIEPHU3AIUM 11eJIBIX OTpacyeil (1eMEeHTHOMH,
CTEKOJIbHOI, mepeBooOpabaTsiBalonieii). Oxna-
KO B IMocjeaylolume roJibl BHEHIHAA W BHYT-
pPEeHHSS KOHBIOHKTYpPa Ha BBICOKOATACTHYHBIE
TOBapbl CYHIECTBEHHO YXYyAHINWJIACh, YTO IIPpH-
BeJ0 K Hexo3arpy3ke MOJIEePHU3UPOBAHHBIX
104
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MOIIHOCTEN (BMecTO meduInTa BO3HUK WX
mpoUIAT) TPU BO3POCHIEH s TPEAIPUs-
TUII Harpy3Ke IO TOTaleHnuio KpeanToB (Tpe-
UMYTIeCTBeHHO B BamioTe). OMHOBPEMEHHO B
Poccuiickoit Depepariuy B MOCAEIHNAE TOIBI
AKTUBHO PEAHUMUPYIOTCS M CTPOSITCS aHAJIO-
TUYHBIE TPOM3BOJCTBA, KOTOPBIE C YYETOM
6ostee senieBbIX (PAKTOPOB TPOU3BOJCTBA yC-
MENIHO KOHKYPUPYIOT ¢ GelOPYCCKUMU TPeji-
npugatugmu (Matsc, 2017).

[IpaButenbctBOoM U MUHHCTEPCTBOM
dunancos Pecnybauku Bemapych mpumens-
IOTCS MEpBI TT0 YMEHBIIEHUIO BBIIEISIEMbIX U3
OI0/IKETOB U BHEOIOKETHBIX (DOHIOB CyMM
TOCyZapCTBEHHON (DWUHAHCOBOW TOIIEPKKHI
Hea(hHEeKTUBHBIM TPEATPUATASIM U HEKU3HEC-
MOCOOGHBIM MHBECTUIIMOHHBIM MPOEKTaAM W
CHIKEHUIO (PUCKATBHBIX PUCKOB JIJISI TOCYIap-
CTBEHHOTO OIOJIKETa, B TOM YHCJIE 32 CYET CO-
KpanieHus KoJndecTBa (opM TrocyaapcTBeH-
HOW (UHAHCOBOU TIOMOIIH, BBEJEHUST J[OTIOJI-
HUTETbHBIX KPUTEPUEB M KOHKYPCHOTO TIO[I-
xoma. Omuako y IlpaBurenbctBa Pecrmybanku
Bemapych 1m0 OTIeIbHBIM TTPOOJIEMHBIM TTIPE]I-
HPUSATUAM CYIIECTBYIOT 00si3aTeNbCTBA /IO
2029 r. (opranusanuu AepeBoobpadOTKM), YTO
OKaXeT BJIMSHUE HAa COCTOSHUE TOCYIapCTBEH-
HBIX (DMHAHCOB Ha OJIMIKAiilie TOMIbI.

Oco6o ciegyer OTMETHTH BO3POCIIYIO B
mocJie/THe TOIbl posib banka passutusg B ¢u-
HAHCUPOBAHUU WHBECTUIIMOHHBIX TTPOEKTOB.
[Ipu sTOM AaHHBIN GAHK IIPENOCTABJISIET KPEIu-
TBI TIPEATIPUATHASIM, WHBECTUITMOHHBIE TTPOEKTHI
KOTOPBIX BKJIIOYEHBI B TOCYapPCTBEHHBIE MPO-
rpaMMbl ¢ HawOoJiee 3HAYUMBIME JIJIST CTPAHDBI
MTPOEKTaM1, OCHOBAHWEM I7is (DIMHAHCUPOBAHUS
KOTOPBIX sBystoTcs pererus [Ipesnpenta Pec-
nybsmkn Benapych. BaHk Takske caMoCTOsITe Th-
HO OTOMPAET MPOEKTHI MO COOTBETCTBHIO UX Tpe-
OGOBaHMSIM WHHOBAIIMOHHOCTHU, BO3MOKHOCTSIM
UMITOPTO3aMeNeHUsT U YBeJIMUeHUs 3KCIOPTa,
a TakKe Pa3BUTUSA TPUOPUTETHBIX JIJIST CTPAHbI
BUJIOB JIEITETLHOCTH.

Bce wHBecTuIMOHHbBIE TIPOEKTHI MTPOXOISAT
006s13aTeJIbHYI0 HKCIIEPTH3Y, HAIPABJICHHYIO Ha
OTIeHKY 2KOHOMHWYEeCKOW 3(hGdeKTUBHOCTU M
(pHAHCOBOIT peasn3yeMOCTH IPOEKTA.

C 2016 1. 3a cuer cpenctB banka pasBuThs
TIPEyCMOTPEHO YacTIHOe (DUMHAHCHPOBAHUE [ie-
BATH TOCYIAPCTBEHHBIX TIPOTPAMM, a TaKkKe Kpe-
JIMTOBAHWME TTPOEKTOB HA TPOMBINIIEHHBIX TTPE]I-
NPUATUSAX B paMKax Tpex mporpamm. OGbeMbl

Ne 402021



PerpocnextuBHbiii anama GpopM rocy1apcrenHoil (pMHAHCOBOM MO/IEP>KKH HHBECTHIMOHHBIX TIPOEKTOB

KPeIMTOBAHUS U JIOJISI YYacTUsi B Peau3aiiuu
rOCY/IAPCTBEHHBIX TPOrpaMM DBaHKOM pasBUTHS
npejicTaBieHbl B Tabu. 6.

B 1ensx MmocTeneHHOro CHWXKEHUS M-
PEKTHBHOTO KpeauToBanusi IIpaBuTeIbLCTBOM
Pecnybauku Bemapych exeromuo ¢ 2016 r.
YCTAHABJIMBAIOTCS €T0 JUMUTHI 17 banka
passutusi u apyrux OGaunkoB bemapycu. Ilpo-
rpaMMO¥l  COITMATTBHO-9KOHOMHYECKOTO Pa3BU-
tusg Pecnybmmikn Bemapycesh Ha 2016—2020 1.
MPeyCMAaTPUBAIOCh, YTO K KOHILY MSTUJIETUS
Bank pasButusi cTaHeT €JIMHCTBEHHBIM KaHa-
JIOM JIbTOTHOTO KPEJIMTOBAHUS BCEX TOCYIap-
crBeHHbIX mporpamm. Oxrako B 2020 r. 06beM

JIMPEKTUBHOTO KPEANTOBaHUs OaHKaMU Cylie-
CTBEHHO BBIPOC B CBsi3u ¢ TpuHsithem Ilpe-
sugenTom PecrnyGiuku Besmapych, npaBurelib-
CTBOM ¥ MECTHBIMM OpraHaMU BJIACTH Psijia
peleHuil, HaNpaBJeHHBIX Ha obeclieyeHue
cTabUIbHOI PaboThl 9KOHOMHUKH B CBSI3H C
naHjeMueil KopoHasupyca. B rtabua. 7 npen-
CTaBJIEHbl CYMMBI JIbTOTHBIX KPEIUTOB, Ipe-
nocraBieHHbix bBankom passutus PeciyOin-
ki Besmapych B pamMkax JAMPEKTUBHOTO Kpeiu-
TOBaHUs, a TaKKe ero joJjs B obiem oObeme
BBIIAHHBIX KPEAUTOB OaHKOB.
DuHaHCHPOBAaHUE HAMPABJIEHO TJIABHBIM
o6pa3oM Ha WH(PPACTPYKTYPHBIE, COIHATbHbIE

Tabmuma 6
®uHaHcupoBaHue BaHkoM pa3BUTHS rocyiapcTBeHHbIX nporpamm, 20162020 rr.
O0beM (pUHAHCUPOBAHHUA
TocynapcTBeHHas nporpaMmma Tions b pHEAHCHPOBAHMH
MJTH py0. o
3a CYET BCEX MCTOYHMKOB, %0
['ocynapcTBeHHast MporpaMMa HUHHOBAaLIMOHHOIO 2016 83,1 4,3
pa3Butus Pecnyonuku benapycs Ha 20162020 rr. 2017 68.8 3,1
2018 126,9 4,2
2019 176,0 8,7
2020 201,5 8,5
['ocynapcTBeHHas mporpamma pa3BUTUA 2016 88,5 2,0
arpapHoro OusHeca B Pecny6nuke benapych 2017 102,7 2,2
Ha 2016-2020 rr. 2018 98,7 1,9
2019 185,5 2.4
2020 127,6 1,2
['ocynapcTBeHHas nporpaMmmMa pa3BUTHS 2019 566,7 30,4
MAalIMHOCTPOMUTENBHOIO KoMIiekca PecnyOnuku

benapycs Ha 2017-2020 rr. 2020 699,9 32,8

Hemounuk. ABropekast pazpaboTKa Ha OCHOBE aHAJIMTHYECKUX 0TY4eToB Banka passutusi Pecrybnuku Benapych

3a 2016—2020 rr.

Tabnuua 7
YuacTtue banka pasBuUTHSI B IMPEKTHBHOM KPeAUTOBAHUH NMPOMbILLIeHHOCTH, 20162020 rr.

JIMpeKTUBHOE KPEAUTOBAHUE
Otpacnu, puHaHCHpyEMbIE 33 CHET AUPEKTUBHOTO
KPEeIUTOBAHHS MUTH py6. Jlons B 0611iemM 00beMe BblJaHHBIX
JMPEKTUBHBIX KpeIuToB, %
[IpennpusiTisi arponpoMbILLIEHHOTO KOMILIEKca 2016 88,5 57,6
2017 102,7 62,9
2018 98,7 60,9
2019 185,5 66,8
2020 124,5 35,0
[Ipennpusitust npyrux orpaciei 2016 206,7 46,9
2017 31,8 35,3
2018 56,1 80,6
2019 51,5 100,0
2020 383,7 55,6

Hcemounuk. ABropckast paspaboTKa Ha OCHOBE aHajuTHYecKUX oTueToB Banka passutus Pecnybnuku Benapych

3a 2016—2020 rr.
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MPOEKTHI, a TaKKe TPOEKTHl TPaHCTOPTAa M
CBSI3M.

B 2016—2020 rr. oObeMbl U TEMIIbI BbI-
Ay MHBECTUIIMOHHBIX KPEIUTOB TIPEIITPUsI-
TUSAM 0OpabaThIBaoLIeil IIPOMBINLIEHHOCTH (3a
HUCKJIIOUEHUEM MHUIIEBOU OTPacn) yCKOPEH-
Ho pocin u pocturau 20% B noprdene ban-
Ka passutus (tabs. 8).

bank, xak HalMOHATBHBIN WHCTUTYT pas-
BUTHs, OTOMpAET MPOEKThl K (hUHAHCHPOBa-
HUIO, 3HAUYUMbIE [IJII PA3BUTHUS PUOPUTETHBIX
CEKTOPOB HKOHOMHUKHU CTPaHbl W 0OJafaromimue
BBICOKUM COTMATHhHO-9KOHOMUYECKUM U MYJTh-
TUTLTUKATUBHBIM 2ddekTom. C 1Menpio Kade-
CTBEHHOTO M KOJMYECTBEHHOTO MPOTHO3a BJIH-
sSHUS WHBecTUNM banka pa3BuTHsg Ha 3KO-
HOMWKY CTPaHBl MO KaXIOMY TIPOEKTY,
NPUHATOMY K (DUHAHCHPOBAHUIO B cdepe 06-
pabaTbIBaIONIEN MTPOMBIILIEHHOCTH, PACCYMTHI-
Baercsa Unnekc adexra or peanuszannu mpo-
exta (MOPII), xoTopsrii xapakTepuayeT Mak-
POKOHOMUYECKUH, TEXHOJTOTHYECKUN W COIH-
anbHBIN 3 (eKTh OT peanusauu TPOEKTa.
WNunexkce ompesensieT BhIpaKEHHYIO B Oajiax
BesmuuHy addexrta oT mpohUHAHCHPOBAHHBIX
bankoM WHBECTUIIMOHHBIX TPOEKTOB [ CO-
IMAATHHO-9KOHOMUYECKOTO PA3BUTHS CTPAHBI.
MaxkcumaibHOE KOJUYECTBO OJIIOB, KOTOPOE
MOsKHO HaOpath, pasHo 100.

Ha puc. 2 npencraBiensr qaHHbIe O Cpeji-
HeB3BeIeHHbIX 3HAYeHUIX WHaeKca apdek-
Ta OT peajn3aluy MPOEKTA, PACCUUTAHHBIX 3a
aHAJIM3UPYEMBII TIeproj Mo oTo6paHHbiM baH-

KOM Pa3BUTHUS WHBECTUIMOHHBIM TTPOEKTaM.
Kax Bumnm, bankom pasBuTHs B cpemHeM OT-
OUPAIOTCST TPOEKTHI € OCTATOYHO BBICOKMMMU
gnavenusgmMu MOPIIL: Ha mporszkennu aHav-
3UPYEMOTO TIeprojia 3HAaYeHUs ToKa3aTess He
onyckaauch Huke 50. OpHako, HECMOTPS Ha
ero poct ¢ 2016 mo 2018 r., B jajbHENIIEM
3HQUEeHUsT WHIEeKCca MOCTOSTHHO CHUXKAIOTCH,
nocturunyB B 2020 r. cBoero MUHUMAaJIbHOTO
3HAYEHWS.

ITpoBeneHHbBIN aHAN3 CUCTEMBI TOCYIap-
CTBEHHON (DUHAHCOBON TOJIEP;KKN WHBECTH-
IIMOHHBIX TTPOEKTOB B MPOMBITIIEeHHOCTH Pec-
ny6aukn Bemapych mokasas, 4To WX peajinsa-
1M He BCeT/a COOTBETCTBOBAJA O TeM WJIN
WHBIM TIPUYMHAM OKHUIAEMbIM pe3yJTbTaTaM.
[TosTomy caoxuBmmecss B crpane (GOPMBI U
KPUTEPUU TOCHOAEPKKHA HYKIAIOTCS B OTI-
pelnesieHHON TpaHcGOpMaIlii U MTOBBIIIEHUT
ee apdexTuBHOCTH.

Ecan obpatutbest K 3apyOesKHOMY OITbI-
Ty OKa3aHWUsI TOCTOAMEP/KKHU, TO B OOIMINX 4yep-
TaxX OH CBOJUTCS K CJEIyIONeMY.

[lerecoob6pa3HOCTh y4acTust rOCyIapCcTBa
B peasu3arini WHBECTUIIMOHHBIX MTPOEKTOB
MOCTOSTHHO SIBJISIETCS TPEIMETOM HAyJIHBIX
nuckyccuit. IIpym 3TOM TOYKU 3pEeHUs OT/esb-
HBIX 9KOHOMUCTOB MO JAHHOMY BOIPOCY Obl-
BAIOT 4YacTO MPOTUBOMONOKHBIMU (A. CmuT,
k. M. Keitne, K. 9ppoy, K. [lebpe, dx. C-
TUTJUT] U 7AP.). B paMKax MaHHOU AMCKyCCUU
copMupoBannCh JBa OCHOBHBIX IOAXO/A:
HeonOepaNbHBIN (BMENIATEThCTBO TOCYIAp-

Taonuna 8

IMoka3aTe/ i1 MHBECTHLHOHHOTO KpeAUTOBaHUsI BaHKoM pa3BuTHS, B TOM 4Huc/e NpeanpusiTHii
oOpadaTbiBaloLLeii npoMbllLIeHHOCTH, 20142020 I

IlokasaTenb

2014

2015 | 2016 | 2017 | 2018 2019 2020

BBIHaHHBIe WHBCCTUIWOHHBIC KPSANUTHI, MJTH py6

507,2

888.4 | 9164 | 965,5 | 14914 | 1449,0 | 2072,5

Temn pocTa BbIJaHHBIX HHBECTULIMOHHBIX Kpeay-
TOB [10 CPABHEHUIO C NPEbLIYIIIM rojioM, %

1752 | 103,2 | 1054 | 154,5 97,2 143,0

WuBecTHLMOHHOE (hMHAHCHPOBAHUE
oOpabaTbiBaroieit MpOMBIIIIEHHOCTH
(32 MCKJTIOUeHUEM TMUILEBOM), MITH Pyo0.

- 105,0 | 994 170,8 224.,6 417,5

Temm pocTa BBIIAHHBIX HHBECTHIIMOHHBIX
KpEeIUTOB OpraHu3aluaM oOpadaThiBaroLIeii
MPOMBIILIEHHOCTH (32 UCKITIOYEHUEM IUILEBOIA)
10 CPABHEHMIO C MPEJbIAY UM T0J0M, %o

94,7 171.8 131,5 185,9

JloJ15 MHBECTULIMOHHbBIX KPSAUTOB, BbIIAHHbBIX
opraHusanuaM odpadarbiBatoLLei
TIPOMBIIITIEHHOCTH (32 MCKITFOYeHUEM TTHIIEBOH )
B 001l cyMMe WHBECTUIIHOHHOTO
KpeauToBanus bankoM paszsuTwHs, %

- 1,5 | 103 | 11,5 155 | 20,1

Hemounuk. ABropekast pazpaboTKa Ha OCHOBE aHAJIMTHYECKUX 0TY4eToB Banka passutusi Pecrybnuku Benapych

3a 2016—2020 rr.
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50

2016 2017 2018 2019 2020
Puc. 2. 3nauenns nnnexca addexra oT peasmzanuu
MPOEKTOB, OTOOPAHHBIX U TIPOPUHAHCHPOBAHHBIX

bankowm pazsutus, 2016—2020 rr.

Hemounuk. ABropekast pazpaboTka Ha OCHOBe aHa-
JUTHYeCKUX oTyetoB Banka passutust Pecuybiuku Be-
napycs, 2016—2020 rr.

CTBa B paMKax peau3anuy CTPYKTYPHOU u
MPOMBIIIJIEHHON TIOJUTUKU TTPUBOAUT K UC-
KaKeHusiM paboThl PHIHOYHOTO MEXaHU3Ma,
TOPMOJKEHUIO HKOHOMHWYECKOTO PAa3BUTUS U
CHUIKEHHIO O0IECTBEHHOTO 0JIar0COCTOSTHUS)
W CTPYKTYPATUCTCKUN (MEPBI TOCYAapCTBEH-
HOU TPOMBIIIJIEHHON MOJUTUKU MOTYT OKa-
3aThCsl HEOOXOMMMBIMU JIJIst 00ecIiedeH s mo-
3UTUBHOW AWHAMUKHA 3KOHOMUYECKOTO Pas-
BuTHS )™,

Hepenko rocymapcTBeHHOE ydacTue OII-
PaBIBIBAETCST CJIOKUBIIUMUCS OCOOEHHOCTSI-
MU 3KOHOMUKHU (aCUMMETPUIHOCTH WH(MOpPMA-
1Y, HECOBEPIIEHCTBO (DMHAHCOBBIX PHIHKOB).
Amepuranckuii akonomuct M.IO. Iloprep,
060CHOBBIBast BO3MOKHOCTH IPEIOCTABICHIMS
pa3IMIHBIX (HOPM TOCYAAPCTBEHHOW MOAIEP-
KW, OTMEYAN: <..CyOCUAMPYyeMBbIi KamuTal,
cybcuaupyemMbie UCCIe0OBaHMsI, cyOcuaupye-
MO€ ChIpbe, CYOCHIUPYEMbBIH 9KCIIOPT ¥ TIPsi-
Mble JOTAIlUU HCHOJB3YIOTCS MOUTH B KakK-
noit crpanes (Iloprep, 1993).

[l orpaHuYeHus] CTENEeHU Y4acTHsl TO-
Cy/llapcTBa B peajiu3alliil WHBECTUITMOHHBIX
npoekToB BceMupHbIM GaHKOM OBLIN OIpe-
JIeJIEHBI YCJIOBUS, TIPU KOTOPBIX OHO OyIeT Iie-
J1eCcO00Pa3Ho:

1) g Tex MPOEKTOB, KOTOPbIe HECYT
3HAUNTETbHbIE PUCKU PeaJn3arnu [Jid 4acT-
HbIX HUHBECTOPOB;

2) ecau CTOMMOCTDH KamuTajla JJig TOCY-
apcTBa KakK MapTUTIMTIAHTA TIPOEKTA HIKE, 4eM
IJIST 9aCTHOTO CEKTOPa;

3 Mempuukos P.M. 2016. Ouyenxa agppexmusnocmu obwe-
CMBEHHO SHAUUMBIY UHBECTNUYUOHHVIX NPOEKMO8 MemoooM aHa-
ausa usdepacex u 6vizod: yuebnoe mocobre. Mocksa: ITpocrekr.
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3) s KPYMHBIX TIO Pa3Mepy W CTOUMOC-
TU TIPOEKTOB (METrampoeKTOB), 3aTpaThl HA pe-
AIM3AIMI0 KOTOPBIX TPeOYIOT aKKyMyJIHpOBa-
HUST 3HAYUTETbHBIX CYMM JIEHEKHBIX CPENCTB
(Belli, 2001).

[TpuBenenHbIe BBINE YCAOBUS HOCST OII-
IMMOHATBHBIN XapakTep, U He Bce TOCYyIapcTBa
UMU PYKOBOJICTBYIOTCSI TIPU OOOCHOBAHWUU pe-
MeHNsT yJacTusI B MPOEKTeE.

[Tpumensiembie (OpMBI TOCYIAPCTBEHHOM
(buHaHCOBOI TOAIEPKKU 3aBUCAT OT IMPOBO-
IUMON WHBECTUIIMOHHOU TOJUTUKH, MCTOPU-
YeCKOTO 3Tana Pa3BUTHUS CTPAHBI, CTETEHU
pa3BUTHS HAIMOHAJIBHON (PUHAHCOBON cuCTe-
MbI ¥ (DMHAHCOBBIX PHIHKOB, a TaKXe 3pesoc-
™M 1 GOpPMbI COOCTBEHHOCTH OpraHW3aIuii,
peanu3yIommnX WHBECTUIIMOHHBIN TTPOEKT.

JlumepoMm 1O KOMMYECTBY TPUMEHSIEMBIX
dbopm TocymapcTBeHHON (hUHAHCOBOU TOIED-
JKKU Ha Pean3aliiio WHBECTUIIMOHHBIX TIPO-
exToB siBysieTcst Poccuiickast MDepepariust, cpe-
mu ctpan EC — lepmanus, mpuyem B COOT-
BETCTBUU C TPOTPAMMOU PETMOHATHLHOTO Pa3-
BUTUSA (HOPMBI MCTOJB3YIOTCSI TOJIBKO T
OpTaHM3aIiil, PAacTOJOKEHHBIX HAa TEPPUTO-
puu ObiBrireit ['/IP.

B cBomo ouepenp, manubie Mo dopmam
TOCY/IapCTBEHHOTO (DUHAHCOBOTO yYacCTHUS B
peanusanuy MHBECTUIMOHHBIX TPOEKTOB B
crpanax EC He gBAFIOTCS MCUEPIBIBAIOIIAMEI
W CTaTUYHBIMU. IJTO CBSA3aHO, TPEXKJE BCETO,
c TeM, 4TO (pUHAHCOBOE yYacTWe CTPaHbl —
ynena EC B peasmzanuu KoMMepuecKu 3g¢-
(hbeXTUBHOTO WHBECTUITMOHHOTO TIPOEKTa Ohu-
IMaJbHO BO3MOKHO TOJBKO B PaMKax IpoO-
TpaMMBbI PeTMOHAJIBHON TIoMomH. B To ke Bpe-
Ms TIPaBUTEIHCTBAMU MHOTUX CTPaH WCIIOJIb-
3yIOTCS WHBIE TPOTPAMMBI TOCY/IapCTBEHHON
TTO/IZIEPKKN, UMeole KOCBEHHOe OTHOIIeHNe
K WHBECTUIIMOHHBIM IpoeKTaM (Hampumep,
MOJIEPKKa MAaJIOTO M CPeHero OusHeca WA
3aHATOCTU HACeJeHUs), YTO He TMO3BOJSIET
MTOJTHOCTBIO yYeCTh MpuUMeHsieMbie (hOPMBI TO-
Cy/lapCTBEHHON (hMHAHCOBON TOJIEPKKA. Tem
He MeHee TIpsgMoe (PMHAHCOBOE ydJacThe B pe-
aMu3aIi MHBECTUITMOHHOTO TMPOEKTa CTpa-
Hamu — wieHamu EC mpenctaBiieHO B OCHOB-
HOM CHCTEMOI TPaHTOB, a KOCBEHHOE — HAJO-
TOBBIMU BBIYETAMHU, JbIrOTAMU U KPEIUTAMU.
locrtarouno pexko crpanamu EC ucmosb3y-
I0TCS TOCYaPCTBEHHBIE TAPAHTUWM TI0 KPEIu-
TaM, BBIJJAHHBIM Ha peajnu3aliiio WHBECTHUIIH-
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ounoro npoekta®'. [lociennsis hopma nampas-
JieHa Ha TOJJIEPKKY MaJioro W CpeiHero Ous-
Heca B IesisIX OOJIeryeHusl MPUBJIEYEHUsT 3a-
eMHOTO KamuTasna. B 1esom Hemb3st coBepiieH-
HO OJHO3HAYHO OTPEeJUTh Tpeobaganue B
WCTIONIb30BAHUU TIPSAMBIX (OPM Hajl KOCBEH-
HBIMU.

B moctcoBeTckuii cTpanax, TaKUX Kak YK-
pamna, Kazaxcran, cuctemMa TPaHTOB TIOTydMJIa
MeHbIllee pacTpocTpaHenne. B mocmennme rozmbt
Bce aKkTHBHee K Hell mpuberaior B Poccuiickoit
Denepanun, ocoberno mas cyobexkrop MCB u
Ha PErnOHAJIBHOM YpPOBHE™,

B Pecny6iuke Bemapych TpaHTBI Ipeaoc-
TaBJIAIOTCA TIPU Pean3alliil WHHOBAITMOHHBIX
mpoekToB. B mocsennne romasl bankom passu-
THS TIPEATIPUHAT PsIJI MEP TIO TTOCTETIEHHON pa-
[MOHAN3AINU CJIOKUBIIEHCS B peciyOmKe
CUCTEMBI TOCYIApCTBEHHON (DUHAHCOBOW TIO-
NEePKKA pean3alinil MHBECTUIIMOHHBIX TTPOEK-
TOB C yCUJIEHWEM PBIHOYHBIX KOHKYPEHTHBIX
MOJXOJ0B U C Y4eTOM 3apyOekHOro OIIbITa.
[Tpeskme Bcero BHeECEHBI OTpeeIeHHbIE W3Me-
HEeHUs B BaKHEWUU A aesdtenbHoctu ban-
Ka passutuss Ykas Ilpesugenra PecnyOanku
Bemapycp Ne 261, uro cmocobeTBoBasio dop-
MWPOBAHUIO TMPABOBBIX YCJOBUW JIJIST TTO3TAIl-
HOTO TIepexo/ila OT AUPEKTUBHOTO K TPEUMY-
MMECTBEHHO PBIHOYHOMY KpeauToBanuio. /laH-
HbIe TIOAXO/bl Havasu npuMeHsaThesa ¢ 2020 T,
Korja GaHKOM OBLIM CaMOCTOSTEIbHO OTOOpa-
HBl U NMPO(GUHAHCUPOBAHBI TIEPBBIE MTPOEKTHI.
ITpu aToM 0TOOP MPOEKTOB MPOBOIMIICS TIO-
CPeCTBOM TPENMYIINEeCTBEHHOTO HMCITOJIb30Ba-
HUST KOHKYPCHBIX TIPOIEAYP, UYTO TTO3BOJIUIO
yiiTi or mpeobaagaiomeii B bemapycn wHIM-
BU/IyaJbHON TOCTOIEPKKN TIPU Peayn3ainm
WHBECTUIMOHHBIX TIPOEKTOB. JlJIs1 TIOBBITIIEHMS
KavyecTBa OTOMPAEMBIX TPOEKTOB Yepe3 UX K-

31 Ex-post evaluation of the Regional Aid Guidelines 2007—
2013. Final report. URL: https://op.europa.eu/en/publication-
detail /- /publication/12d6f796-11b1-4a7b-9e1b-c8cdf58¢ff32/
language-en: «Transparency system» for regional aid for large
investment projects. URL:http://ec.europa.eu/competition/
consultations/2013_regional aid guidelines/study rag
evaluation_en.pdf; Ananurnueckass uHpopMaIms 0 Mepax rocy-
JIAPCTBEHHOW TOUIEPKKU JIETKOH ITPOMBIIIJIEHHOCTH B TOCY/Iap-
crBax — wieHax Epomeiickoro corosa n rocyzapersax [Oro-
Bocrounoit Asun. URL: http://www.eurasiancommission.org/ru/
act/prom_i_agroprom/dep prom/SiteAssets

32 @epepasbibiii 3akon PO or 25.02.1999 r. Ne 39-D3
«O6 uHBecTUIIMOHHON esitesibHOCcTH B Poccuiickoit Dexeparuu,
ocymiecTBIsieMoil B hopme KanuTanbhbix Biroxenuii» (B pexr. De-
nep. 3akoHa ot 26.07.2017 r. Ne 205-D3); IMocranosienue Ilpa-
BuresbetBa Poccuiickoit Menepanuu ot 18.01.2017 r. Ne 30
«O06 yrBepskaennn [IpaBus npepoctasienus: cyocuanii u3 ese-
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criepTudy B banke pasBUTHs CO3[1aHO COOTBET-
CTBYIOIIlE TIPOEKTHOE OI0PO.

Ocob0 cieyer OTMETHTD TPEANPUHSITHIE
B Dbanke pasButus Mepbl 1o TpanchopMaimn
JITOTHOTO KPEJIUTOBAHMS B PIHOYHOE C OJIHO-
BPEMEHHBIM OCBOEHUEM U HOPMATUBHOW perJia-
MeHTalnell TaK Ha3bIBAEMBIX OMKETHBIX
TpaHc(epToB, KOTOPbIE YACTUYHO KOMIIEHCHPY-
I0T KPEJAUTONOIyJYaTesIM TIOHECEHHbIe MHBEC-
TUIIMOHHbIE pacxonbl. IIpu aTOM TIpemocTaBiis-
eMble TpaHChEPTbI HOCAT CTUMYJUPYIONIMIA Xa-
paKTep U HAlpaBJIeHbl HA YCKOpPeHUe 3aBepilie-
HUS WHBECTUIIMOHHOTO MPOEKTa C BBIXOIOM
HA MOJIHYIO TPOU3BOJICTBEHHYIO MOIIHOCTD.

KocBenno peanmsanuu MHBECTHIIMOH-
HBIX TPOEKTOB CIOCOOCTBYIOT JM3UHT ((Hop-
MUPYET CIIPOC U CIocoOCTBYeT npuobpere-
HUIO O0GOpyMAOBaHUSA ¥ TPAHCHOPTHBIX
CPe/CTB) U IKCHOPTHOE KpenutoBanue (Ha-
npuMep, Mo peanusanuio OeJOpyccKol Ma-
MMUHOCTPOUTENBHOU 1poaykiun). [To nanim-
aTuBe banka pa3BuUTHUSI BHECEHBI U3MEHEHUS
B ykaz Ne 146 B wacTm ycJaoBWIl OCYIIeCTB-
JIeHUsI JTU3WHTOBBIX omepanuii. [Ipexnae Bce-
ro OHU KacaioTCs PACIHIUPEHUsS KOJUYECTBA
JU3UHTOBBIX KOMIAHUI W 3aMeHbl MPSIMOTO
JBrOTUPOBAHUS JIM3UHTOBOW CTAaBKM Ha Yac-
THYHOE CcyOCHAMpOBAaHUE JIM3WHTOBBIX IIJIa-
Texkeil. B paMkax sKCIOPTHOTO KpeauTOBa-
Hug GaHK HOAJep/Kal OTAeJbHble Oenopyc-
CKUe MallMHOCTPOUTEbHbIE MPEeATPUSTUS
MPU IKCIOPTE UX TPOAYKIIUU.

Jlst ipuBJieYeHUsT JIOTIOJTHUTENbHBIX Pe-
CYpPCOB TIOJl UHBECTUITMOHHOE KPEIUTOBAHME
bankom passutusa BecHoit 2019 r. ycmemnrao
MPOBEIEHO pa3MelleHre eBpoo0Inurauii Ha
cymmy 500 muta mosr. CIITA.

Ocob60 crefyeT OCTAaHOBUTHCSI HA Pa3BU-
U crenuduueckux s benmapycu m akTy-

pasbHOTO GIO/KETa OPTaHM3AINSIM JIETKOH T TEKCTUIBHOI TIpo-
MBIIIJIEHHOCTH HA BO3MeIeHHe YacTH 3aTpaT Ha YIIATY IPOIeH-
TOB O KPeIUTaM, TIOJYYEHHbIM B POCCHIICKUX KPEIUTHBIX Opra-
mmzarmsax B 2013—-2018 romax, ma peaym3aniio HOBBIX HHBECTH-
IMOHHBIX TIPOEKTOB IO TEXHIYECKOMY IEPEBOOPYKEHUIO U TIPU-
3HAHUU YTPATHBIINMU CHJIYy HEKOTOPBIX akToOB lIpaBuTesbcTBa
Poccniickoit Meneparin» (B pel. mocranosienus [IpaBurenbcrsa
Poccniickoit Meneparm ot 27.12.2017 r. Ne 1654); 3akon Pec-
nyomikn Kasaxcranm or 25.10.2015 1. Ne 375-V 3PK «IIpemnpu-
HUMaTenbekuii Kogieke PecriyGrmkn Kasaxcran» (B pei. 3akoma
Pecriy6mkn Kazaxcram or 04.07.2018 1. Ne 174-VI); @opwmsi ro-
CyZIapCTBEHHOI MOUIEPIKKH TTPOMBIIIEHHOCTH. ['ocyapeTBerast
rporpaMma «PasBUTHE MPOMBIIUIEHHOCTH U TIOBBIIIEHIE €€ KOH-
kypentocnocobrocti». URL: http://minpromtorg.gov.ru/common,/
upload/files/docs/ GP_razvitie promyshlenosti povysh
konkurentosposobnosti[ 1].pdf
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AJIBHBIX B YCJOBUSAX CJOKUBIIEHCS 9KOHOMU-
yecKol cutyaruu (HopMax TOCIOAIEPKKH, KO-
TOpbIe B IOCJIe[HEe BPEMSI MbITAETCS OCBaU-
BaTh bank pasButus. B niepByio ouepensp, cie-
JIyeT OTMETUTh B 3TOM ILIaHe ONbIT baHka 1o
CAHUPOBAHUIO (PUHAHCOBOTO COCTOSHUS WU
BBIBOJ[y Ha OTHOCHUTEJBHO YCTOWUYMBYIO pabo-
Ty 9 MOIEPHUBMPOBAHHBIX TPEINPUITUI Jie-
peBo0OPabOTKH, KOTOPbIE OH IMOJYUYWJ, TI0
CyTH, B aHTUKpHU3HNCcHOe ympasienne B 2016 1.
Ha ToT MOMeHT jaHHble TPEANPUSTUS HAXO-
JIUJIACHh B CJIOKHOM (PMHAHCOBOM IOJIOKEHUH,
3arpy3Ka OT/IeJIbHBIX TTPOU3BOJCTBEHHBIX MOIII-
HOCTell coctaBisiia mopsigka 15—20%, umernn
MECTO JIJTUTEJHHBIE TTPOCPOUYKU TI0 00sI3aTelb-
CTBaM.

Yeunusavu Banka pazsutust ObLIN paru-
OHAJIM3UPOBAHbI OU3HEC-TIPOIECCHI, BOCCTA-
HOBJIEHBI 00OPOTHBIE CPEICTBA, CTAOUIM3UPO-
BaHo (pMHAHCOBOEe cocTosHue, W y:ke B 2018 T.
OOJIBIIMHCTBO TE€XOB JAHHBIX MPEANPUITUI
BBIIIJIO HA MaKCUMaJIbHYIO 3arpysky (3a wuc-
KJIFOYeHHEeM COBITOBBIX OTpaHWYEHUI) U peH-
tabesbHyI0 pabory. Craju pake HAUYMCISATDH
aMOPTH3AIUIO U TIPOBOJIUTH TOYEUHYIO MOJEp-
HUBAIMIO U ABTOMATHU3AIUIO OTIEJIbHBIX TPO-
M3BOJICTBEHHBIX IPOIeccOB. B mensax ymep-
JKaHUs 1leH W HEeOIYIIeHUs] HeOpPaBIaHHOM
KOHKYPEHITUU OB OPTaHU30BAHBI TTPOIAKH
yepe3 «benopycckyio Jecnyio Kommanuio». B
CBOIO OYepejlb, IEHTPATU3AIUS 3aKYIOK I0-
3BOJIMJIA TOJIY4YnTh addekT macmtaba u co-
KPaTUTh HApyIIeHUs] MPU OCYIIECTBJIEHUH 3a-
KYTIOUHOU JIeSITeJIbHOCTU. B /aspHenteM gaH-
Hble TPEATPUATHS IePeBO0OPAOOTKE CHOBA
Mepenin B TMOMYNHEHWE KOHIepHY <«bemmec-
OyMIIpPOM».

Omnako B 2019 1. pe3ko ynaam MUpPOBBIE
IIeHbl Ha MPOAYKINIO jAepeBooOpaboTku (0co-
6enno Ha ¢anepy u JICII), uro mpuseno K
OOHYJIEHUIO PEHTA0ETHbHOCTH U BHOBDH OCJIOXK-
HUJIO PAacyueThl MO KpeauTaM U 3aiiMaM, pac-
CPOUYEHHBIM HAJIOTOBBIM ILJIATEKAM, UCHOJHEH-
HBIM TIPABUTEIbCTBEHHBIM TapaHTUsIM. B cBOIO
ouepesib, B 2021 1. BHenHeTOProBas KOHBIOH-
KTypa Ha TPOIYKIUIO JIepeBo0OpabaThIBatOIIEi
OTpacjii CYIIECTBEHHO YJIyYIIUJIACh.

OnHOBpeMEHHO ObLT 3aMMyIeH MUIOTHBIN
npoekt ¢ npubiedennem EBPP (B nactosiee
BpPEMsI COTPY/HUYECTBO C TOCCEKTOPOM, K CO-
JKAJIEHUIO, TPUOCTAHOBJIEHO) TIO TpeAIpuBa-
tusaiuontoil moaroroske OAO «Burebek-
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peB». [lannasi mpoieaypa B ciaydae yCIIENTHO-
CTU €ee OCYNIECTBJIEHUS MOTJa MPUBECTH K
NPUBJIEYEHUIO MHBECTOPA HA KOMMEPUYECKOEe
IPEANPUATHAE WIK XOTS Obl BBISBUTH B IIPO-
1ecce KOHCYJIbTUPOBAHUSI CUJIbHBIE W Haubo-
jee ciabble MecTa B CTPYKType M OpraHu3a-
U1 TIPOU3BOJICTBA, BO3MOXKHOCTHU PallMoHa-
au3anun (HUHAHCOBBIX MOTOKOB.

Ha wam B3rJisiji, akTUBU3AIUS YYACTUS
06aHKOB B JIOBEPUTEJHHOM TPACTOBOM YIIpaB-
JeHUW TPOOJEeMHBIMHU TOCYAapCTBEHHBIMU
KOMMEPUYECKUMU TPEATNPUITUIMU, YIUThIBAS
MTOJIOKUTEBHBI OMBIT B ATOM TIaHe banka
Pa3BUTHS, MPEACTABJSIETCS B CJIOKHUBIIEHCS
9KOHOMUYECKOW CUTyallMd OJIHUM U3 Iepc-
MEKTUBHBIX MOIXO0/0B, CITOCOOCTBYIOIINM UX
CaHally ¥ TOBBIIIEHUIO TTPUBJIEKATENbHOCTH
JUIL YACTHBIX MHBECTOPOB, OCOOEHHO C yue-
TOM CJIEZYIOIIUX MOMEHTOB.

Benapych mpumepKuBazach OCTOPOIKHBIX
MOAXO/0B B 00JIACTH MPUBATU3AIUN TIPOMBIIII-
JIEHHBIX TIPEANPUATUN ¥ He BOCIIOJIH30BAIACH
JAHHBIM WHCTPYMEHTOM I10 IPUBJIEUYEHUIO WH-
BECTOPOB, KOIJIa /It 9TOro Obln Gosiee Ouiaro-
MPUSITHBIE YCJIOBHUSI U BO3MOKHOCTH (0COOEHHO
B 2000—2007 tr. 1 niepBoii mosioBune 2008 T.).
B masmbuetinmemM MOTBITKYA TPUBATHU3AIIUN OTIEb-
HBIX OEIOPYCCKUX TPEANPUATHI TPAIUIIHOHHBI-
MU CriocoGaMu He Jajid Pe3yJIbTaToB.

BeicTaBsienHnble Ha TPUBATU3ANUIO B
2011 r. HAUII comectno ¢ MBPP 8 mmunor-
HBIX MTPOEKTOB, a Takke oObsBieHne B 2016 T.
2 MeXIYyHApOJIHBIX KOHKYDPCOB IO TpHUBJeYe-
HUIO cTpartermyecknx wHBecTopoB Ha OAO
«Mwunrckuit mapraprunosbiii 3aBo» 1 OAO «ba-
PAHOBUYCKUI KOMOMHAT 7K€J1e300€TOHHBIX KOH-
CTPYKIIMiT» TaK U He HAILIM ToKymnaresieil. Kpo-
Me TOoro, oopMIIeHHE JaHHBIX CIAETOK Tpedyer
nByX u Gosiee Jet. JkcrepTsl KoMmmanun «lOuu-
TEP» YTBEPXKAAIOT, YTO WHBECTOP OPHEHTUDPY-
eTcsd Ha OKyNaeMOCTh WHBeCcTHUIIMI B bemapy-
cu B Tedenne 5-6 jer. K Tomy ke pecirybimka
MPOUTPBIBAET B YACTU CTOUMOCTU (HaKTOPOB
npousBoncTBa Poccuiickoit Denepanun u Ka-
3axcrany. Kak w3BecTHO, B 9TUX CTpaHax je-
IIeBJIe YHEPTOPECYPChI U ChIPbe, HUIKE HAJIOTH
B 00pabaThIBAIONIMX OTPACIISAX, OTYMCAEHUS Ha
corcTpax, GOJbllle eMKOCTh BHYTPEHHETO PBIH-
Ka, IPUMEHSIOTCS (0Jiee COBPEMEHHBIE PhIHOY-
Hble TMOJIXO/bI B KOMMEPYECKMX KOMIAHUIX C
YACTHBIM MHOCTPAHHBIM U OTEYECTBEHHBIM Ka-
nuTajgoM. Hesib3si He yYUTHIBATH U TO, YTO 32
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nocyennue roabl B Poccuiickoit MDeneparnyu
AKTUBHO IPOBO/IMJIACH MPOMBIIILIEHHAS TOJIH-
TUKA BOCCTAHOBJICHWS W CO3/[AHUS Psijia TIpef-
NPUSATUN W TTPOU3BOJCTB (IIPEUMYIIECTBEHHO
¢ 6osee 3 (HEKTUBHBIM YACTHBIM KAIIUTAIOM),
KOTOpBbIE YCIHEITHO KOHKYPUPYIOT € aHAJOTHy-
HBIMU OEJIOPYCCKUMU TOBAPOIIPOU3BOIUTEIS-
mu (Matsic, 2017).

W3 apyrux 1mepcreKTUBHBIX HAllPaBJIEHUN
MOBBINIEHUS] PE3YJIbTATUBHOCTH TOCHOJIEPIK-
K C OJIHOBPEMEHHBIM 3aMellleHneM TpobieM-
HOTO ToccekTopa 6Gosee a¢hPEeKTUBHBIM 4YacT-
HBIM B YCJOBHUSAX CJOKHOCTH OBICTPOTO IPHU-
BJIEYEHUST BHENTHETO WHBECTOPA IPEICTaBIIS-
eTcsl TPUCOeANHEHNe K YCHENIHBIM YaCTHBIM
MPEINPUATUSIM WJIN CO3/aHHBIM C MX Yy4aCTHU-
€M XOJIIMHTaM OT/JEeJbHBIX TOCYJAaPCTBEHHBIX
aKTUBOB. B KkauyecTBe mpumMepa B 9TOM OTHO-
mennu MokHO oTMeTHTh OOQO <«Ympasisio-
masi KoMTaHusg XojauHara <«bemopycckas ko-
JKeBeHHO-00yBHast KoMIaHus <«Mapko».

B cooTBeTcTBUM C MOCTaHOBJIEHUEM
Cosmuua Ne 175 ot 27.03.2021 r. manHOi
JaCTHOW KOMITAaHWHM OKa3aHa TOCTO//epiKKa
U3 pecnyOJMKaHCKOro OIojKeTa B BUIE BO3-
MEeIIeHNsT YacTH MPOIEHTOB 10 KPearTaM, KO-
TOpBIe TPUBJIEYEHBI HE TOJBKO TOJ pean3a-
U0 WHBECTUIIMOHHOTO IMPOEKTa IO Paciiu-
PEHUIO TPOM3BOJACTBA OOYBH, HO M PEKOHCT-
PYKIUIO TIPUCOEJAMHEHHOIO ¥ MPOOJEMHOTO
MEXOBOTO KOMOMHATa B paMKaX CO3/IaHHOTO
xoaauHra. Focmogmepskka Oyger croco6CTBO-
BaTh YKPYITHEHUIO aKTHUBOB C Y4Y€TOM KJiac-
TEPHOTO MOJX0/Ia M COKpalleHuio Headdekx-
TUBHOTO TOCCEKTOPA.

* * *

Takum 06pa3oM, JIJIsT TIOJTYIEHUST TOCYAap-
CTBEHHOW (DUHAHCOBOW TOJEPKKHM Ha pea-
JIU3AIUI0 WHBECTUIIHOHHOTO MPOEKTa KOMMEP-
4ecKOe MPEIPUSITHE JOJKHO COOTBETCTBOBATH
OTpe/ieIeHHBIM TPeOOBAHUSIM, yCTaHABJINBaE-
MBIM 3aKOHO/aTesbHO. OIHIM U3 YCIOBUU ee
MIPEIOCTABJIEHNST SIBJISIETCSI COOTBETCTBUE KPU-
TepusiM 3G GEKTUBHOCTH, OIPENEIsIeMbIM WH-
JIVBUIYAJIbHO B 3aBUCHMOCTH OT (hopmbl (u-
HAHCOBOTO Y4YaCTHs TOCYIapCTBa.

Hecobmtonenne ycaouii ahdekTuBHOC-
TH He BCerja MPUBOANUT K MpeKpalleHuio Gu-
HAHCOBOTO yYaCTHUsI TOCYIapCTBa B peajm3a-
MM WHBECTHIIMOHHOTO IIPOEKTA.

110
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Wcnonpaytorest Kak o01ue (HOpMbI TOCY-
TapCTBEHHOUW (DWHAHCOBOW TOJEPKKH, Tpe-
OCTaBJsgseMble Ha KOHKYPCHOW OCHOBE WJIH
pu COOJTIOZIEHNN OTIpe/IeIEHHBIX TPeOOBaHUI
u xkputepreB 3((HEKTUBHOCTH, TaK W WHIU-
BUIyaTbHbBIE, [IJIST OTAENbHBIX TPENNPUATUIS,
KOTOPbIE MOTYT BKJIOYaTh B cebst (hOpMBI, He
MpelyCMOTPEHHBIE 3aKOHOJATETbHO IS IPY-
TUX OpraHu3aIuil.

ComocTtaByieHne MPSIMBIX W KOCBEHHBIX
dbopm TocymapcTBeHHON (PUHAHCOBOU TOIED-
JKKH, TTPOBE/IEHHOE TI0 TPeNNpudaTusM, hruHaH-
CUPOBaHNE KOTOPBIX OCYMIECTBJISJIOCH 32 CUET
BHEITHUX TOCYJAapPCTBEHHBIX 3aiiMOB W BHe-
NTHUX 3aliMOB, MPUBJIEUYEHHBIX MO/ TapaHTUHN
[TpaBurensctBa Pecnybmmku Bemapych, yka-
3bIBAET Ha TIpeodsafiaHue O TIEPBbIX.

[Tpu okasanmm rocymapcTBeHHOU (hpUHAH-
COBOI TIOJIEPKKU B (hopMe BO3MeleHus dYa-
CTH TIPOIEHTOB IO KpeauTaM Ha YCJIOBUSIX
KOHKYPCHOTO pa3MeIleHnsT BBICOKA OIS TIpel-
MPUATUHN, KOTOPBIM AaHHas (opMa MpeocTaB-
Jsilach He enuHoXAbl. I1Ipu atom kpurepuit
3¢hGEKTUBHOCTA B BHUJle TIOKazaTejs peHTa-
GeJTbHOCTH TPOJIak COOMONANCS TPaKTUYeC-
KM 32 BeCh aHAJM3UPYEMBIN TTEPUO/I.

OGbeMbl UCTTOJHEHHBIX 00SI3aTEIBCTB 110
TapaHTUAM, MPEIOCTABICHHBIM TI0 KPEINUTaM,
KOTOpbIE BBIJJAHBI HA peaJn3aIuio WHBECTH-
IIMOHHBIX TPOEKTOB, YBEJIUINBAIOTCS.

Bosnukana morpeGHOCTD B JJOMOJHUTEb-
HBIX OIO/KETHBIX BJIMBAHUSAX Ha 3aBepIIeHIe
peanu3anny MHBECTUIMOHHBIX MPOEKTOB C
(buHaHCOBBIM yuyacTHeM TOCyAapcTBa IO OT-
NETBbHBIM TIPETPUSITHSIM.

B menoM 06beMBbl TOCTIONIEPKKHU CyTIle-
CTBEHHO YBEJWUYMUBAIOTCS KaK B TOIBI peayu-
3alM¥ MaclTaOHBIX MPOTPAMM CILIOIIHON
MOJIEpHU3AINY OTAEJIbHBIX OTpacyiell (B yact-
noctu, B 2012-2014 1r.), Tak ¥ MpH JTOMIOJTHU-
TeJIBHOU TO//IepKKe TPEeANPUATAN o TIpu-
YIHe 3aTATMBAHUS CPOKOB (10 3 jer u Ooee)
peanu3alnu JaHHBIX MPOEKTOB W YPEe3MEpPHO
OTNITUMHUCTUYIHBIX OT[EHOK CTOUMOCTU 1 3 dek-
TUBHOCTU PeAJN3yeMbIX WHBECTIPOEKTOB. [Ipn
9TOM JlaHHAsl CUTYyalus yCcyryOJsieTcst m3-3a
X HEIOCTaTOYHON MapKETWHTOBOW TpopaboT-
KU, CBSI3AHHOW KakK € yXy/IIEHUEM BHeENTHe-
TOPTOBOW KOHBIOHKTYPBI, TaK U B TEJIOM MaK-
POIKOHOMHWYECKON CHUTyallnl B CTPaHe.

B kauecTBe OCHOBHBIX MaKPOIKOHOMHUYEC-
KuX (haKTOpPOB, OKA3aBIIUX HETATUBHOE BJIV-
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Hre Ha 3(PEPEKTUBHOCTh pean3aliii WHBECTH-
IIUOHHBIX TIPOEKTOB € TOCYIAPCTBEHHOW (hUHAH-
COBOU TOZIJICPAKKOM, CJEIyeT OTMETUTD: TepPUo-
JINYECKYI0 U CYIIECTBEHHYIO JleBaibBaIuio Oe-
JIOpyccKoro pyOuist; BICOKYIO mHsAM0 B Be-
JIAPYCH HA MPOTSLKEHUU JTUTEIBHOTO BPEMEHH!
M, KaK CJIe/ICTBUE, BBICOKME TPOIEHTHBIE CTaB-
KU TI0 KPeIUTaM; JIeBATbBAIIUIO OT/IETbHBIX WHO-
CTPAHHBIX BaJIOT (B YaCTHOCTH, POCCHIiC-
koro pyosst B 2014 1.) 1 nepuoanyeckoe yxyu-
IIeHre KOHbBIOHKTYPbI Ha TPAAMIIMOHHBIX PbIH-
KOB cOBITa BBICOKOIJIACTUYHONW MPOAYKITMU
MOJIEPHUBUPOBAHHBIX TIPEITPUSATHIA.

Bo usbexanue B OymynieM (GpuHAHCUPOBa-
HUS TIOTEHITNATbHO Hed(h(EKTUBHBIX WHBECTH-
IIMOHHBIX TIPOEKTOB, a TaKyke HEeCEeHWs JOTOJ-
HUTEJIbHBIX PACcXO0B U3 OMO/KETOB ¥ BHEGIOI-
JKETHBIX (DOHIOB /71T UCTIOJTHEHUS TOCY/IAPCTBOM
B3STHIX Ha cebst 00s13aTesIbCTB OJHUM M3 Ha-
NPABJIEHWIT YJIydIlleHUs] CUCTEMbl OKAa3aHUsI TO-
cyapcTBeHHOW (DWHAHCOBOW MOJJEPKKHU, HA
HAIll B3IJISA, SIBJIETCS yIeT MHTEPECOB TOCy/Iap-
CTBa HA CTAJWM TIJIAHUPOBAHUS, BbIPAKEHHBII
B 4eTKO C(OPMYJUPOBAHHBIX KPUTEPHSIX OO/
JKeTHOU 3P PEKTUBHOCTH.

[TpaBuTtensctBoM n MunuctepcTBOM (h-
HaHcoB PecnybOmmku DBemapych B OTaesbHbBIE
TO/IbI TIPEATPUHUMAIOTCST MEPBI TI0 YMEHBIIEHUIO
BBIJIEJISIEMbBIX U3 OMOJKETOB U BHEOMOIKETHBIX
(bormoB cymMM rocymapcTBeHHON (hUHAHCOBOM
MO/IIEPKKA Hea(HEeKTUBHBIM KOMMEPUYECKUM
NPEANPUATUSAM U HENEePCIeKTUBHBIM WHBECTH-
IMOHHBIM TIPOEKTAM M CHUKEHUIO (DUCKATBHBIX
PHCKOB Ha TOCYAAaPCTBEHHBII OMOKET, B TOM
grcsie 3a CYeT COKpaleHus: KojudecTBa (Gopm
TOCy/IapCTBEHHOW (PUHAHCOBOM IMOMOIIH, BBe-
JIEHUS JIOTIOIHUTEIbHBIX KPUTEPUEB M KOHKYP-
cHoro noaxoxa. Oxnako y IlpaBurtensbcta Pec-
yOsky Benapych 10 OTIeIbHBIM TIPOOJIEMHBIM
HPETNPUSATHSIM CYIIECTBYIOT 00SI3aTEILCTBA 10
2029 r. u na Oosiee JyMTENbHBIE CPOKU (IIPe-
NPUATHST J€PEBOOOPAOOTKH, TIEMEHTHOI OTpac-
JIN), 9YTO OKaKeT BJWSHUE HAa COCTOSTHUE TOCY-
JTapPCTBEHHBIX (DMHAHCOB Ha OMMIKaiiiime U Toc-
JIeYTOTIe TOJIBI.

B benapycu, yuurtbiBasi JOMUHUPOBaHUE
B 9KOHOMHUKE TOCYJapCTBEHHOTO CEKTOpa M
KPYITHBIX BaJOOOPA3YIOIUX MPEATPUITUHL,
MOKa TPUAEPKUBAIOTCS 00Jiee OCTOPOIKHBIX
MOJIXO/I0B, HAIPABJEHHBIX HA MOCTENEeHHOEe
M3MeHeHNe YIPaBJIeHUsS TOCCEKTOPOM W CJIO-
JKUBIIIENCS CUCTEMBI €TO TOCTIOIEPKKA. ITO
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KacaeTcs Mpesk/ie BCero paszeseHuss GyHKINM
COOCTBEHHWKA ¥ OTEPATHUBHOTO YIPaBJIEHIUS,
JUKBUAAIMY U30BITOUYHBIX (DYHKIMIA MUHU-
CTEePCTB, JIEMOHOIIOIN3AINY, Peaanu3aluy Ipo-
MBITIIJIEHHON TIOJTUTUKY B PaMKax CO3/aHUS 1
yIpaBJIeHNUS KPYIMTHBIMU WHTETPUPOBAHHBIMU
CTPYKTypaMH, Tepexofia OT WHAWBULYATbHOMN
TOCTIO/IZIEPKKHM K OTPAcyIeBbIM IpedepeHIusm
u cybcuamsm, obecriedeHnst paBHOTO JOCTYTIa
cyOBEKTOB XO3SIHCTBOBAHMS K TOCIOJIEPIKKE
He3aBUCUMO OT (OPM COOCTBEHHOCTH ¥ YBSI3Ka
TAHHOW TOCTIOM/IEPKKNA ¢ KOHEYHBIMU Pe3YJIb-
tatamu. [Ipw aTOM yumTBIBaeTCS M CyIIeCTBY-
[OIasi B HACTOSIIIEE BPeMsi TIPO0IeMa TPUBIIE-
yeHus 9(hGEKTUBHBIX WHBECTOPOB.

B mocnennme roant bankom pasBuTHs
MPEeNNPUHAT PS/l MEP IO TIOCTENeHHOW paru-
OHAJMM3AlMKU CJOoKUBIIElcs: B benapycu cuc-
TeMBbI TOCYIaPCTBEHHOW (HWUHAHCOBOW TOJIep-
JKKU pean3aliiyi WHBECTUIMOHHBIX MTPOEKTOB
C YCUJIEHWEeM PbIHOYHBIX KOHKYPEHTHBIX TIO]I-
XOIOB U C YY€TOM 3apyOeKHOTO OIbITA.

AxtuBu3anus yvactusi GAHKOB B JIOBe-
PUTETHHOM TPACTOBOM YIIPABJIEHUU MPOOIIEM-
HBIMH [IPEANPUATUSIMU ¢ GOJIBIION 0JIell TO-
cymapcTtBa B ux kanutane (mo mpumepy OAO
«bank pasutus Pecnybauku Bemapych»,
B34BIIEMY B aHTUKPU3WCHOE ympaBjeHume 9
IPOOJIEMHBIX MPEANPUSATHIT IepeBO0OPabOTKI
mocje UX MOJIEPHU3AINM), HO C JaJibHeHIei
VX TIPUBATHU3AIMEN YaCTHBIMU CTPATETHYECKU-
MU WHBECTOPAMW TIPE/ICTABISAETCS B CIOKUB-
nieficsi A3KOHOMUYECKOM CUTyallud OJ[HUM U3
MEePCIeKTUBHBIX MOAXO0B.

W3 apyrux mepcrieKTUBHBIX HalpaBJIeHUN
TOBBITIIEHUST PE3yJIbTATUBHOCTH TOCTIOIEPIKKI
C OIHOBPEMEHHBIM 3aMellleHueM POOJIEMHOTO
roccektopa Oosiee a(h(hHEKTUBHBIM YACTHBIM B
YCIIOBUSIX CJIOKHOCTH OBICTPOTO TIPUBJICUCHUS
BHEIITHETO MHBECTOpA IIPe/ICTABJISCTCS IIpUcoe-
IVHEHNe K YCIENTHBIM YaCTHBIM TPeIpUsITH-
SIM WJIW CO3IAHHBIM C WX YYaCTHEM XOJIUHTaM
OTIEJBHBIX TOCYAPCTBEHHBIX aKTHUBOB.
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ABSTRACT. The article presents a retrospective analysis of the forms and criteria of state financial
support for the implementation of investment projects in the industry of the Republic of Belarus.It is based
on the use of the relevant regulatory legal acts, actual data of government bodies, the banking sector and
individual modernized commercial organizations.The article also identifies the features, individual trends,
existing problems, possible directions and measures for the gradual transformation and rationalization of this

support.
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