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(strategy adjustment) blocks, which assure the quality of interaction between processes of strategy
development and implementation.

Conclusion. It has been defined that in order to evaluate competitive advantages of economic
entities, a corresponding computation algorithm for an aggregated (integrative) indicator of
competitive level has been developed, which extensively illustrates the development of an economic
entity during a specific time period, utilizing the balanced scoring system (BSS), which in turn allows
evaluating the level of an economic entity advantages over direct and potential competitors in general,
or in specific market segments. The proposed methodic approach allows marking out economic entities
that show dynamic growth, have a high level of accountability and financial stability and thus
maintain a consistent high level of competitive advantages over competitors in both short-term and
long-term perspective.

In order to correct the mistakes made in models during development and implementation of
competitive strategies a sequence of development and implementation of competitive strategies has been
designed. This sequence allows choosing the optimal strategy based on integrated factoring of variability
of activities aimed at market positioning of an economic entity. The main advantages of the proposed
sequence of competitive strategy development are clearly defined multiple paths of strategy development;
existence of direct and reverse causality between process stages, which includes not only the strategic
block, but also analytical (communication), tactical (strategy implementation) and resultant (strategy
adjustment) blocks, which assure the quality of interaction between processes of strategy development
and implementation.

In order to address the problems of analytical procurement of business enterprise competitive
strategy forecasting for a short-term perspective, the necessity to utilize the neural network method has
been substantiated. This method is a part of a system of methods of evaluation and forecasting of
business enterprise activities.

Keywords: competitiveness;, competitive advantages, competitive strategy, competitive
environment,; strategic management; balanced scoring system; stakeholders; management sub-system,
key performance indicators (KPI); information traffic.
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OCOBEHHOCTHU ®PUHAHCHUPOBHUA UHBECTUIIMOHHBIX ITPOEKTOB
B PECITIYBJIMKE BEJIAPYCbH

Annomauyusa. B cmamve paccmampusaromcs O0COOEHHOCMU OYeHKU U  (DUHAHCUPOBAHUS
UHBECTMUYUOHHBIX NPOEKMO8 8 YVCIOBUAX CHUNCEHUs OO0NU UHBECMUYUU 6 OCHOGHOU Kanumani 6
Pecnybnuxe benapycv, onpedenaiomcsi OCHOBHbIE UCMOYHUKU DUHAHCUPOBAHUSL UHBECTHUYUOHHBIX
NPOEKMO8, AHATUZUPYIOMCSL NPOOAEMbL OMOOPA NPOEKMO8 O PUHAHCUPOBAHUSL C 20CYOAPCMBEHHOU
010001cemHOU  NOOOEPHCKOU  uepe3 UHHOBAYUOHHLIE (OHObL, 6 MOM HUCIE uepe3 OesmeibHOCHb
benopyccroeo unnosayuonnozo ¢onoa.

Knwuesvie cnosa: ungecmuyuu; UHGECMUYUOHHbIE NPOEKMbl, OYEHKA UHBECIMUYUOHHBIX
NPOeKmos, UHHOBAYUOHHbIE (YOoHOL, Benopycckull UHHOBAYUOHNBIL OHO, UCTNOYHUKU (DUHAHCUPOBAHUS
uHgecmuyull; 20Cy0apcmeenHoe uHancuposatue.
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IMocranoBka mnpodjembl. [lepcriekTuBbl pa3BuTHs O€IOPYCCKOW SKOHOMHUKH B
3HAUUTENbHON CTEMEHW MOXHO CBSI3bIBATH C POCTOM HWHBECTHIIMOHHOW JEATEIHbHOCTH
OPENNpPUITH, YTO TO3BOJSET MOAMEPKUBATh HAIIMOHAJIHHOE MPOU3BOACTBO Ha BBICOKOM
YPOBHE, MOJCPHU3MPOBATh CYIICCTBYIONINE MPEANPUATHS, oOecreunBaTh HX 3(PPEKTUBHOE
(GYHKIIMOHUPOBAaHME W pPAa3BUBAaTh HOBBIC HANPABICHUS HKOHOMUYECKOW JESTEIBHOCTH.
[TporpamMMmoii counaabHO-IKOHOMUYECKOro pa3BuTus PecnyOnuku benapyce Ha 2016-2020 rr.
OTpeJeNieH0, 4YTO OJHOW M3 OCHOBHBIX 3a/lady, CTOAIIUX Tepel CTPaHOW, SIBISIETCA
dbopMHupoBaHHE HOBOTO OONHMKa OEMOpPYCCKOW JKOHOMHKMA 3a CYET TOBBIIMICHUS €€
KOHKYPEHTOCTIOCOOHOCTH, CHIDKEHHE 3aBHCHUMOCTH OT BHEIIHEH KOHBIOHKTYPHI MyTEeM
peaim3anuu SKOHOMHYECKU 3P (HEKTUBHBIX NHBECTUITMOHHBIX ITPOCKTOB.

KiroueBbIM y4aCTHHMKOM HMHBECTULIMOHHOTO TMPOEKTa SIBJISETCS MHBECTOP, KOTOPOTO B
MEPBYI0 OYepelb HHTEPECYIOT BOIMPOCHI JOXOJHOCTH M 0OE€30MaCHOCTH WHBECTHPOBAHMS,
CJIeIOBATENIbHO, JOCTATOYHO AKTYyaJbHBIMHU MPEACTaBISIOTCS BOMPOCHI  COBEPIICHCTBOBAHMUS
MPAKTUYECKUX  IMOJXOJOB W METOJOB  OICHKHM  DKOHOMHYECKOW  3PPEKTUBHOCTH
WHBECTUIIMOHHBIX MPOEKTOB, a TaKXe (PMHAHCOBOTO PETYJIUPOBAHUS U yUaCTHUS TOCYJIapcTBa B
VHBECTULIMOHHOW JEATEIbHOCTH MPEINPUSITHH.

AHaaM3 TOCTeAHUX HccaeaoBaHuii u nyOuaukaunmii. [Ipobrmemam oueHku U
(vHaHCUPOBAHUS MHBECTUIIMOHHBIX MPOEKTOB TMOCBSIICHBI TPYIbl TAKUX aBTOPOB, TAKUX KakK:
[lapn V. @, bouapos B. B., @aitammvuar E. A., Kosanes B. B., Kompmioa U. A.,
Kanrpo M. B., Herames E. B., Ps6bix U. JI., ®ynroB B. H. u np. OT™Meuast 3Ha4MMOCTh JaHHBIX
UCCIIEIOBaHUM, CIeAyeT OTMETUTh, YTO JACHCTBYIOIIME TOIXOAbl U METOAMKH OLICHKH
3G (HEKTUBHOCTH WHBECTUIIMOHHBIX TIPOCKTOB, a TaKXe HWCTOYHUKA WX (PHUHAHCHPOBAHUS
HEJO0CTAaTOYHO aJanTUPOBAHbI K CYIIECTBYIONIEH peanbHocTH Pecrrybnuku benapyce.

Heabo padoThl SBISETCS ONpeiesieHue OCOOEHHOCTeH, MpoOsiieM M HamlpaBlIeHUI
pa3BUTHUS CUCTEMBI (PMHAHCUPOBAHUS MHBECTHIIMOHHBIX MPOeKTOB B PecyOnnke benapyce.

OcHoBHbIe pe3yabTaThl. CrcreMa (QUHAHCOBOTO OOECICYCHHS] WHBECTHIIHOHHOTO
MPOEKTa COCTOMT W3 MCTOYHHUKOB W METOJOB (PMHAHCHPOBAHMS, OCHOBHBIMH M3 KOTOPBIX
SIBJISIFOTCSL:

1. [TonrHoe camo(duUHAHCUPOBAHWE WHBECTUIIMOHHOTO TMPOEKTa MpeAyCMaTpHUBacT
OCYIIIECTBIICHUE MHBECTUPOBAHUS TOJIBKO 3a CYET COOCTBEHHBIX NCTOYHUKOB, K HUIM OTHOCHUTCS:
npuObLTb, OCTAIOMIASICS B PACIOPSHKEHUU MPEANPHUATHS IOCHE YIJIaThl HAJOTOB U JIPYTHUX
00s13aTeNBPHBIX TUIATEXKEH; aMOPTH3AI[MOHHBIC OTUYUCIICHUS, WX pa3Mep 3aBHCHT OT O0beMa
UCIIONB3YEMBIX TMPEANPUATHEM OCHOBHBIX (DOHIOB U TMPHUHITON MONUTUKH UX aMOPTH3AIUH.
DOTOT MeTOa TpPHUMEHSETCs Ui (PUHAHCHPOBAHWS HEOOJBIIMX pPEaTbHBIX WHBECTHUIIMOHHBIX
MIPOEKTOB.

2. AKIIMOHUPOBAHUE TNPEAyCMaTPUBAET BBIMYCK OpraHU3alled axkuuid Ha CyMMYy,
paBHYI0 CTOMMOCTHM HMHBECTULHMOHHOTO mpoekTa. [Ipumensiercss B ciydasx (puUHaHCHUPOBAHHS
KPYIIHBIX pEaJbHbIX WHBECTULHUOHHBIX MPOEKTOB MPH OTPaACICBOM WM PErHOHATBHOMN
JTUBEpCU(PHUKAIIUN HHBECTULIMOHHON JESITEbHOCTH.

3. TocynapcTBeHHOe (DMHAHCHPOBAHME BKIIOYACT: KPEIWTOBAHWE HA BO3BPATHOU H
0e3BO3BpaTHOM OCHOBE, (MHAHCHPOBAHUE B pPaMKaX pPECIyOJMKAHCKUX WHBECTUIIMOHHBIX
MporpamMM U TOCyAapCTBEHHbIC BHEIIHUE 3aUMCTBOBAHUSI.

4. IIpoexTHOe (MHAHCHUpOBaHUE — (PMHAHCUPOBAHUE MHBECTHIIMOHHBIX MPOEKTOB, MPHU
KOTOPOM  TPOEKT  SBISIETCS ~ CIIOCOOOM  OOCIY)XKMBAaHHSI ~ JIOJITOBBIX  O0S3aTENBCTB.
OunHaHCcHpyOIIUE CYOBEKThl OLIEHUBAIOT OOBEKT WHBECTUIMOHHON [EATENbHOCTH C TOYKU
3peHUs] TOTO, MPUHECET JIM OH HEOOXOJUMBIA YPOBEHH JOXO0J1d, KOTOPHIH MO3BOJHUT MOTACHUTh
MIPEIOCTABIIEHHYI0 HHBECTOPOM CCY/y, 3aiMbI HJIM APYTHE BUIbI KallUTaNIa.

5. 3aemHOe (puHAHCHpOBaHUE — 3TO (PHHAHCHPOBAHHE WHBECTHIIMOHHOW AESITETHLHOCTU
3a CYeT pa3jIMYHbIX OAHKOBCKUX KPEIUTOB, MHOCTPAHHBIX KPEIUTOB U JP.

6. CMmemanHoe (pUHAHCHPOBAHWE WHBECTUIIMOHHOTO TMIPOEKTa — 3TO pPa3IHyYHBIC
KOMOHMHAIIUY MTEPEUNCICHHBIX METO/I0B, KOTOPbIE€ UCTIOIB3YIOTCS AJIs Pa3IuuHbIX (JOPM U BUIOB
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uHBecTUpoBaHus. B Pecniybnuke benapycek Hapsay ¢ COOCTBEHHBIMM CpeJICTBAMM MPEIIPUATHI
UCTIONB3YIOTCSl TOCYNAapCTBEHHOE, 3a€MHOE M CMENIAHHOE HCTOYHUKM (DUHAHCHPOBAHUS, YTO
UMeeT KaK IOJIOKUTENIbHbIE, TaK U OTpHULATelIbHbIE CTOPOHBI. K MOJNIOKUTENBHBIM CTOPOHAM
OTHOCSITCS: JOCTaTOYHO OOJIBIION 00bEM BO3MOYKHOTO MX IPHUBJICUEHUS, CEPbE3HbIA BHEUIHUM
KOHTPOJIb 3a 3((PEKTUBHOCTHIO UX HCHOIb30BaHMA. K OTpUIIaTETbHBIM CTOPOHAM OTHOCSTCS:
CJIO)KHOCTD TIPUBJICYCHUSI U 0()OPMIICHUS, HEOOXOIUMOCTH MPEIOCTABICHUSI COOTBETCTBYIOIINX
rapaHTuii WIM 3ajora MMYIIECTBa, IOBBILIEHHE pPHUCKAa OaHKpPOTCTBA B CBSI3M C
HECBOEBPEMEHHOCTBIO  TMOTAIIEHUS TIOJNYYEHHBIX CCYJ, TIOTeps YacTh NpUOBUTH  OT
MHBECTULMOHHON JAEATEIBHOCTH B CBSI3U C HEOOXOAUMOCTBIO YIIJIAThI IPOLIEHTA.

B ycioBmsSX  SKOHOMHYECKOW  HecTaOwibHOCTH  peanm3anus  d((HEKTUBHBIX
MHBECTULMOHHBIX IMPOEKTOB, CO3JAIOIIUX JOMNOJHUTEIbHYI0 CTOMMOCTh M 00ECHeuMBaIOIINX
pOCT  BAJIOBOTO BHYTPEHHErO0 NPOAYKTA, SBISIETCS  BaXXHEHIIMM  YCJIOBHEM  pOCTa
KOHKYPEHTOCIIOCOOHOCTH 0eI0pyCCKOM SIKOHOMHUKH. OJHAKO Ha MPOTSXKEHUM IOCIEIHUX JIET B
cTpaHe HaOJrOMaeTcsl TEHIACHIMS CHIDKCHHS WHBECTHIIMA B OCHOBHOM KamuTal: Tak B
Pecniy6nuke benapych 00beM HMHBECTHPOBAHHBIX CPEICTB B OCHOBHOW Kamutan 3a 2016 r.
coctaBun Ha 15,2% wmensbiie, yem B 2015 rony, a B 2014 r. Ha 5,8% 10 CcpaBHEHHIO
c2014r.[1].

CHmxkenne oObemMa wuHBecTHIMA B 2016 T. MPOM3ONUIO TO BCEM OpraHU3AIHIM
BEJOMCTBEHHOM IOJYMHEHHOCTH: KalHMTajJbHbIE pacXolbl OpraHMU3aLuM, TOAYMHEHHBIX
peciyOIMKaHCKHM OpraHaM TOCYAApCTBEHHOTO YIPABJICHUS, YMEHBIIMINCH 110 CPAaBHEHHIO C
2015 r. — Ha 4%, WHBECTULUMU OpraHMU3alui, MOJYMHEHHBIX MECTHBIM HCIOJHUTEIbHBIM
opra"am — Ha 25,5%, opranuzauuii 6e3 BeIOMCTBEHHOW MOJIYMHEHHOCTH — Ha 18,9%.

OOmuit 00beM WHBECTHIIMI B CTPOUTENbHO-MOHTaXHbIE paboTel B 2016 1. 1O
cpaBHeHuto ¢ 2015 r. cokparuics Ha 10%, KanmuTanoOBIOKEHUS B MAIIMHbBI, 000pyAOBaHUE U
TPAHCIIOPTHBIE CPEACTBA yMEHBIIMINCH HA 25,2%. B 2016 r. nons pacxoloB Ha CTPOUTENIBHO-
MOHTaXHbIe pPaboTel coctaBuna 53,7%, B 2015 1. — 55%. VYnenwHBI Bec 3arpaT Ha
npuoOpeTeHne MalluH, 000pyAOoBaHMs, TPAaHCHOPTHBIX cpeactB B 2016 r. coctaBun 34,4%
obmiero oo0bema uHBeCTUIHH poTHB 33,9% B 2015 T.

B 2016 r. o0bemM monpsAHBIX paboT ObLT BBIMONHEH HA cymmy 950 miuH. py0., uTo Ha
12% menbie no cpaBHeHuto ¢ 2015 r.

VYaenbHblii Bec peMOHTHbIX pabor B 2016 1. coctaBun 15,2% ot oOmero oOwvema
NOJPSAHBIX paboT, Ha 7,7% MeHblIe 110 cpaBHeHuto ¢ 2015 . [2].

B 2016 r. Haubonpmmii yJenbHBIH Bec B OOmIEH CTPYKType HUCTOYHUKOB
(UHAHCUPOBAaHUS WMHBECTHIIMA B OCHOBHOW KamuTasia PecnyOmmku benapyck 3aHumanu
coOCTBeHHBIE cpeacTBa opranm3zauuil — 38,9%, a Takke mno cpaBHeHuto c¢ 2015rT.
¢uHAHCUpOBaHME WHBECTHLIMH B OCHOBHOM KamUTal 3a CYET COOCTBEHHBIX CpEICTB
opranmzanuii ysenmuumnuch Ha 0,4%. 3a 2016 r. ynenbHBIH Bec KpeAMTOB OaHKa Ha
¢uHAaHCMpOBaHNE MHBECTUIIMN B OCHOBHOHM KaluTall yBeIU4MJICS 1o cpaBHeHuto ¢ 2015 r. — Ha
0,2% u coctaBui 26,8% [3].

@®uHaHCUpOBaHME MWHBECTHMIMM B OCHOBHOM Kamutan B 2016T. 32 cuer
pecnyOIMKaHCKOTO OIO/DKETa MW MECTHBIX OIOKETOB YMEHBIIWJIOCH 110 CPaBHEHHUIO C
conoctaBuMbiM nepuogoMm 3a 2015 1. Ha 1,5% wu 1,2%. YnenbHblli BeC HHOCTPAHHBIX
WHBECTHIIMN B OOIIEH CTPYKType HCTOYHMKOB (PMHAHCHPOBAHUS WHBECTUIIMA B OCHOBHOM
kanutan 3a 2016 r. ymenbmumiacs Ha 1,5%. B cBs3u ¢ 3TUM, MOXXHO KOHCTaTUPOBaTh, YTO
HallMOHalbHas 3KoHoMuKa PecnyOnuku benapych Hyxnaercs B pa3paboTKe M pean3aluu
3QPEKTUBHBIX HHBECTUIIMOHHBIX IPOEKTOB, CO3JAIOLINX JOMOJHUTEIbHYIO CTOMMOCTh U
00ecreunBaroIIuX POCT BaJIOBOrO BHYTPEHHETO MPOAYKTA, & TAKXKE B YBEIMUCHUH MCTOUHUKOB
uX (PMHAHCUPOBAHMUSL.

B Hacrosimee Bpemst Oenopycckue MNpEeAnpuUATHsS HMMEIOT BO3MOXKHOCTH IIPUBJIEKATH
CpeicTBa pecnyONIMKAaHCKUX WHHOBAaLMOHHBIX (DOHAOB, CO3MAHHBIX TIPH  OTPACIEBBIX
MHUHHMCTEPCTBAaX M BEAOMCTBAX, a TAKXKE CpeJICTBa benopycckoro MHHOBALMOHHOTO (OHIA
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(manee benuH(OHA), LENBIO KOTOPOro SBJSETCA pa3BUTHE CHCTEMbl (PUHAHCHUPOBAHUS
rOCYy/apCTBEHHBIX MPOrpaMM M COLMAJIbHO 3HAYMMbBIX HWHBECTUI[MOHHBIX IPOEKTOB.
OCHOBHBIMH 3aJJauaMH U HalpaBJICHUSAMU JeATesbHOCTH benuHponna sBustoTcs: GuHaHCOBas
MOJ/ICP’)KKa ~ MHHOBAIIMOHHBIX ~ TPOGKTOB HA  BO3BPAaTHOM  OCHOBE, (h)MHAHCHPOBAHUE
IPOMBIIIJICHHOTO OCBOEHHS Pe3yJIbTaTOB MCCIEAOBAHUM U pa3pabOTOK, BbICOKOI((HEKTUBHBIX
M300peTeHn, UMEIOIINX BaXHOE HAPOJIHOXO3WCTBEHHOE 3HAUEHME; COACHCTBHE CO3/IaHUIO U
OCBOCHHIO HAyKOEMKOW NPOAYKIMH ¥ HOBEHIIMX TEXHOJIOTUH; COINEHCTBUE CO3JaHUI0 U
Pa3BUTHIO B CTPAaHE IPOU3BOJCTB, OCHOBAaHHBIX HA HOBBIX U BBICOKMX TE€XHOJIOTHSX; MOAEPKKA
pa3BUTHUSA UHPPACTPYKTYPHI PBIHKA TEXHOJIOTH, Hay4YHO-WHHOBAIL[MOHHOTO
peaPUHUMATEILCTBA; MPUBJICYEHNE HHOCTPAHHBIX HHBECTULIMH.

bromxer benundonaa ¢opmupyercst 3a cueT: OIOJKETHBIX CPEICTB; 10OPOBOJIBHBIX
B3HOCOB MHHMCTEPCTB, OPTaHOB rOCYJAapCTBEHHOIO YIPABIIEHUS, 00bEIMHEHUH, IPEATIPUATHH,
OpraHu3alvii; BKJIaJ0B MHOCTpaHHbIX ¢(upM u opranuzauuil. CpenctBa benundonga
BBIIETISIIOTCS CyOBEKTaM WHHOBALIMOHHOW JIESTEIbHOCTM Ha KOHKYPCHOM OCHOBE M Ha
JIOTOBOPHBIX ycioBUsAX. OHM HampapislOTCd Ha (DPUHAHCUPOBAHME WHHOBAILMOHHOM 4YacTH
IIPOEKTA, CBA3aHHOM C BBIIOJHEHUEM HAYYHO-UCCIIEOBATEIbCKUX U ONBITHO-KOHCTPYKTOPCKUX
pabot. OO6BEM BBIJEIAEMBIX CPEICTB MOXKET cOCTaBIATh 10 50% oT obuiero oobema CpescTs,
BBIJICIIIEMBIX U (PMHAHCHPOBAHUS Bcero mpoekra. OcranbHas 4acTb CPEACTB JIOJDKHA OBITH
IpeJCTaBiIeHa M3 JAPYIMX BHEOIO/KETHBIX HCTOYHHMKOB. Bo03BpaT cpencTB, BBIIENSEMBIX
bennadonnom Ha (QuUHAHCHMpOBaHWE MPOEKTOB, IMPOU3BOAUTCS HA OCHOBAHWHU JOTOBOPA,
3aKIIIOYEHHOro Mexnay benuHponzaom u 3asBureneM. Bo3BpaTy moanexuT cymma CpelcTB,
nepeuncieHHas bemuHponmoMm wucnoiHMTemo B pasmepe 100% w cymma cpencrs,
omnpenenseMas yMHOKEHHEM IEPEUUCIIEHHBIX benuH(pOHIOM HCHOJIHUTENI0 CpEelCcTB Ha
CpEIIHEB3BEIICHHYIO CTaBKy pedrHancupoBanus HanmonansHoro 6anka PecnyOnmku bemapych.

benundona gunancupyer okoso 10 mpoekToB B roA Ha OOy CyMMy HpuMmepHo 15
MuiH. gojut. CIIIA.

B  npaktuke ¢uHAHCMpOBaHMS ~ WMHBECTULMOHHBIX  NpoekToB  benuHdonmzoM
UCTIONB3YETCSl  METOJIMKAa KOHKYPCHOTO OTOOpa TpOeKToB. Pa3paboranHas wMeToamka
IpearnonaraeT NpoBeIeHUE YEThIPEX ITAoOB 0TOOPa MHBECTULIMOHHBIX TPOEKTOB:

IIEPBBIM JTall — IPEABAPUTEIBHBIN: OLIEHKAa KOHKYPCHBIX IPEUIOKEHUN, aHaIu3
WHBECTUIMOHHBIX JOKYMEHTOB IIPOEKTA;

BTOPOW 3Tal — CPaBHUTENIGHBIA aHAJHM3 IMOKa3aTeslel SKOHOMHYECKOH I(PPEKTHBHOCTH
WHBECTUIIMOHHBIX IIPOEKTOB;

TPETHUi dTan — aHau3 OU3HEC-TUTAHOB MHBECTHUIIMOHHBIX IPOEKTOB;

YeTBEPTHIH 3Tal — 3aKIIOUYUTENbHBIN (ITPEe3eHTALMs U 3aIlUTa OU3HEC-TIJIAaHOB).

Cuctema TOCYIapCTBEHHOW (MHAHCOBOW MOANCPKKHA HWHBECTHLMOHHBIX IPOEKTOB B
3HAQUUTENBHOM Mepe IOCTpOe€Ha Ha MPUHLUIE CHW)KEHUS PUCKOB. OPQPEeKTHUBHOE
HCIIOJIb30BaHUE T'OCYAAPCTBEHHBIX CPEJCTB SIBJISETCS 3aKOHOMEPHBIM, HO IIPH 3TOM BayKHO
IOMHUTb, YTO, YTO TOCYJAapCTBO MOXET I03BOJIUTh ceOe OOJbIIMN ypOBEHb PHUCKOB, 4YeM
YaCcTHBIE MHBECTOPHI, U, CIEIOBATEIBHO, B COCTOSHUHM OOECIEYUTh OONbIINE MOTEHIMATIbHbIC
BBIFOJIbI I OOIIECTBA B LIEJIOM. B IensiX CHMKEHUSI PUCKOB HEOOXOJMMO COBEPIIECHCTBOBATh
MEXaHU3M OTOOpa HWHBECTUIIMOHHBIX IPOEKTOB, HCMONb3Yys KOMIUICKCHYIO OLIEHKY HX
3(QPEKTUBHOCTH, IPU ITOM IMPEAYCMOTPEB YETKHUE KPUTEPUU AJISl NPUMEHEHUS MOHM)KEHHBIX
TpeOOBaHUH K YPOBHIO PUCKa JJISI MEPCIIEKTUBHBIX IPOEKTOB.

B ycnoBua pa3BUTHA MHTETPALMOHHBIX OTHOIICHHUN AaKTyalbHBIM IIPEICTaBIACTCS
pa3BUTHE MEXTOCYJapCTBEHHOMN NOJAEPKKU U CTUMYJIMPOBAHUS UHBECTULIMHI, B TOM UUCIIE U B
(dopme BeHUypHBIX (POHIOB, KOTOpbIE HE MOJIYYMJIU IMOKa pa3BuTHUsa B bemapycu. Poccuiickas
BEHUypHasi KoMmaHus, ee cTpykrypa Mudpadonn m benmopycckuit MHHOBAMOHHBIA (OHT
co3nmanu coBMecTHBIM Poccuiicko-benopycckoro ¢onma BeHuypHBIX HHBeCTHIMH. llemeBoit
pasmep ¢onHma coctaBun 1,4 mipa poccuiickux pyoneit (oxoino 23 MIIH J0IapoB) C
BO3MOXHOCTBIO JaJIbHEUIIIEr0 yBEJIUYEHHS 10 penieHrnio naBectopoB. Ha mepBom stane PBK,
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benundonn u Uudpadonn PBK unBectupyror B pasmepe 50%, 49% u 1% coOTBETCTBEHHO.
[Tepuon pearensHocTH (oHma coctaBUT 10 J€T ¢ BO3MOXKHOCTBIO IPOJJICHUS MOCIE
COBMECTHON OLIEHKH pe3ynbTaToB. IIpoekT peanusyercs B paMKax IUIAHOMEPHOH paboThI
MunncrepctBa 3koHOMHYeckoro passutus Poccnn, PBK u I'ocymapcTBeHHOro xomurera 1o
HayKe W TexHoJorusMm benmapycu mo pasBUTHIO €JMHOIO TEXHOJIOIMYECKOI'O MPOCTPaHCTBA U
pBIHKa BEHUYPHOIro Kamurtaia B paMkax EBpasuiickoro skoHomuueckoro corosa (EADC).
Poccuiicko-benopycckuil poHa BeHUypHBIX MHBECTULMM COCPEIOTOUUTCS Ha MHBECTHPOBAHUU
B MPOEKTHI, UMEIOIIIME B OCHOBE MHHOBALMOHHYIO TEXHOJIOTHIO, pa3paboTaHHylo B benapycu, u
oOnajaromye MOTEeHLIUANIOM JUIsl € BCTpauBaHUs B IMPOU3BOJCTBEHHO-KOMMEPUYECKHE LEMOYKH
B Macmtabax EADC. ®ong Oyner OCylIECTBISATb WHBECTULUU B IMPOEKTHI JIBYX CTaJMM:
710 25 MITH. pOCCUICKUX pyOJieil — B IPOEKThl BEHUYPHOH CTaAuK IpH J10JI€ YaCTHOI'O MHBECTOpa
He MeHee 25% u mo 150 muH. pyOmeld — B KOMIIAaHMH, HAaXOJSIIMECS B CTaJWU POCTa.
Oxupaercs, yTo nepBble NpoekTshl Poccuiicko-benopycckuii (oHI BEHUYpHBIX WHBECTULUI
npodunancupyert yxe B 2017 rony [4].

Takum ob6pazom, mpobiema ¢uHaHCUpoBaHMA HMHBecTHUMH B PecnyOnuke benapych
MOXKET pa3BUBaTbCS IO CIEAYIOLIIUM HANpaBiICHUSIM: TPaJULUOHHOE HCIIOIb30BaHUE
COOCTBEHHBIX CPEICTB OpraHU3alMi, XoTs HX Aond B oOmeM oObeMe (UHAHCHPOBAHUS
uHBecTuIMi B PecnyOnuke benapych cokpaiaercs, a Takke UCIOJIb30BaHUE roCyAapCTBEHHOM
HOJJIEP)KKH Yepe3 MHHOBALIMOHHbIE (DOHJIBI, M B NEPCHEKTHBE CO3/1aHUE U (PYHKLIIMOHUPOBAHUE
MEXXTOCYJapCTBEHHBIX BEHUYPHBIX (JOH/IOB.
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FEATURES OF FINANCING INVESTMENT PROJECTS IN BELARUS

Abstract. The article discusses the features of evaluation and financing of investment projects in
reducing the share of investment in fixed assets in the Republic of Belarus, identifies the main sources of
financing of investment projects, analysis of project selection problems for the financing of state budget
support through innovation funds, including through the activities of the Belarusian Innovation Fund.
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The aim of the article is to identify the features, problems and directions of the development of
the financing system of investment projects in the Republic of Belarus.

Results. The problem of financing investments in the Republic of Belarus can develop in the
following areas: the traditional use of own funds of organizations, although their share in the total
financing of investments in the Republic of Belarus is reduced, as well as the use of state support through
innovation funds, and in the long term the creation and functioning of interstate venture funds.

Keywords: investments; investment projects, investment project appraisal; innovation funds;
Belarusian Innovation Fund; sources of financing investment, public funding.
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EKOHOMIYHA E®EKTUBHICThH
3ACTOCYBAHHSI KOMILJIEKCY 3AXO/IB 11010 MIABUILEHHS
E®EKTUBHOCTI POBOTH TA JIOBIOBIYHOCTI KYTEPIB

Anomauin. Texnonoeis 6ueomosienHss K0OACHUX 8UpPoOi6 nepeddayae Wupoke SUKOPUCHAHHSL
Kymepig. /[na HUX 3aIUMAEmvbCa aKmyaibHuM nooatvule niosuujents egexmusHocmi pobomu ma
doseogiynocmi.  Iliosuwenus  egpexkmuenocmi ~ pobomu  nepedbauae  30ibUEHHS — NUMOMOL
NPOOYKMUBHOCMI  Kymepie ma NOKpawjeHHs aKocmi o6pooku cuposunu 6 Hux. Iliosuwenns
006206IyHOCMI nepeddauae 30iIbUleHHsT 3HOCOCMIUKOCME, MIYHOCMI Ma GUMPUBALOCMI OCHOBHUX
POOOYUX OpeaHie Kymepa — HOMHCI8 HOXHCO80I 20106KuU. [Iposederni Hamu 00CHiOdiCenHs poOOYUX Npoyecia
6 Kymepax 00380aUnU OOIPYHMYBAmMuU ma po3pooumu HU3Ky 3axo00ié w000 SUPIUEHHS BKA3AHUX BULLe
npobnemnux 3aday. Boockonanena xoncmpykyis Kymepy 3abe3neuye nio8UUjeHHs NPOOYKMUBHOCI 8
2,87 pa3u, 3MeHWeHHs KanimaivHux exnadens Ha 61,9% ma 3meHuenns excniryamayitinux umpam Ha
75,2%. Exonomiunuti eghexm 8i0 8nposadaiceHus 800CKOHANeHOi koncmpykyii kymepa JI5-PKbB cknadae
1304368 epn., mepmin okynnocmi — 5,5 micayis.

Knrouoei cnosa: xymep;, niosuwjenns npoOyKMUSHOCMI,  AKiCmMb  0OpOOKU — CUPOBUHU,
006208IYHICb,; BOOCKOHAIEHHS, eKOHOMIYHA epeKmUBHICMb.

IlocranoBka mpoodJjemMu. TexHOJIOTISI BUTOTOBJIEHHS KOBOACHHUX BHUPOOIB Mependadae
KIJIbKapa30Be IMPOBEACHHS olepauii moapiOHEHHs M’SICHOI CHUPOBMHH, a TaKOX 3MIITyBaHHS
pelenTypHHUX iHrpenieHTiB. SIK BijoMo, AaHi mporecu e()eKTUBHO Peali3oBYIOThCS B KyTepax,
CydacHi MOJENi SIKUX J03BOJISIIOTh MOAPIOHIOBATH KyCKOBE M’SCO 10 cTaHy (apiry, dapil 10
CTaHy €MyJIbCli, BaKyyMyBaTH CHUPOBHUHY Ta HpPOBOAMTU ii TEIUIOBY 00poOky. OpnHak, He
JUBJITYMCH HA LIJIKOM I€BHI epeBaru JaHUX THIIIB MAIINH, U1 HUX 3aJIMIIA€THCS aKTyaIbHUM
MOJAJIbIIE TiABUIICHHS €(EKTUBHOCTI pOOOTH Ta JOBroOBIYHOCTI. IliBHICHHS €QEeKTHBHOCTI
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