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Camoxoeey Mapusa Ilasnoena,
KaHOUOam 3KOHOMUYECKUX HAYK, OOYeHM,
YO «Ilonecckuii 2cocyoapcmeennwiil ynusepcumemy (2. Iunck, Pecnybnuka Benapycy)

PA3BUTHUE ®UHAHCOBO-KPEIUTHOM MOJJIEPKKH
MOJEPHU3AIIMU AIIK PECITYBJIMKU BEJIAPYCb

Ha coBpemenHom »stane wmoaepHuszanuiro AIIK MoxxkHO paccMaTpuBaTh B KOHTEKCTE
KOMIUIEKCHOM  MOJIEpHU3allMM  HAIIMOHAJbHOW dKOHOMUKM PecnyOnukm  bemapyces. Ilon
MOJICpHU3AIMEH B MIMPOKOM CMBICJIE MOHUMAIOT YCOBEPIICHCTBOBAHHE WJIM OOHOBIIEHHE O0BEKTa,
W3MEHEHUE €r0 B COOTBETCTBHHM C COBpeMEHHBIMH TpeOoBaHusiMU [1]. Hemb3st He coryacuthes ¢
MHEHHUEM, YTO MOJEPHHU3ALMS JODKHA HOCUTh HENPEPHIBHBIM XapaKTep M0 COBEPIICHCTBOBAHUIO
«MHCTUTYUHOHAIBHOM,  TEXHOJOTMYECKOW,  TPYJIOBOWM,  OpPraHU3alMOHHO-YNPABICHYECKOM,
TEePPUTOPUATHHOMN, OTPACTIEBON U (PUHAHCOBOW CTPYKTYpHI X03s1ticTBay [2]. elicrBurensHo, AIIK B
MOCNIEIHUE JIECATUIIETUS JEMOHCTPHUPYET aKTHUBHOE IOATAIHOE pPa3BUTHE, YEMY CIIOCOOCTBYIOT
peann3yeMble ToCylapCcTBEHHBIE MpOrpaMMbl B 3TOM oOmactu: IIporpamma coBeplIeHCTBOBaHHUS
arponpoMBIIIUIEHHOTO KoMiuiekca PecrmyOmmku bemapyce Ha 2001-2005 rr., ['ocymapcTBeHHas
nporpaMmMa BO3pOXAeHHA W pa3BuTus cena Ha 2005-2010 rr., I'ocynapcTBeHHas mporpamma
ycroituuBoro pa3sutus cena Ha 2011-2015 rr. u ap.

Bmecre ¢ Tem, B cootBercTBUU ¢ [IporpaMmMoil MHHOBAalIMOHHOTO pa3BUTHUs PecrmyOnuku
benapych rnaBHOW 3azadel 1O  HaNpaBlIEHUIO «ATPONPOMBINUICHHBIE TEXHOJOTUU U
MIPOU3BOJICTBAY» CTAHOBUTCS MEPEBOJI CENbCKOXO3SMCTBEHHBIX U MepepadaThIBAIOIINX MTPOU3BOJICTB
Ha KA4eCTBEHHO HOBBII YPOBEHb 3a CYET TMPOBEAEHUS PEKOHCTPYKIMH, TEXHUYECKOTO
MIEPEOCHAILIEHUS JEHCTBYIOIUX MOIIHOCTEW, BHEAPEHHSI HOBBIX IIPOrPECCUBHBIX TEXHONOTUH. Tak,
B PACTEHHEBOJICTBE IUIAHUPYETCS BBIBEJCHHE HOBBIX BBICOKOYPOXXAMHBIX COPTOB W THOPHUIOB
pacTeHuii, BHEIPEHHE COBPEMEHHBIX SKOJOTHYeCKH Oe30MacHBIX TEXHOJIOTUH IMPOU3BOJICTBA, B
JKUBOTHOBOJACTBE — CO3JaHME BBICOKOTO TE€HETUYECKOrO0 IMOTEHIMala JKUBOTHBIX, B
nepepabaThIBalONIel MPOMBIIIJICHHOCTH — HCIOJIB30BAHHE COBPEMEHHBIX TEXHOJOTHIl TIyOOKOMH
NPOMBIIIICHHOH 1epepaboTKH CeNbCKOX03IHCTBEHHOTO ChIPhs [3].

[Ipeamonaraercs, 4YTO KOMIUIEKCHAas MOJCPHHU3ALNS TEXHUKO-TEXHOJIOTUYECKOW  0a3bl
CEJIbCKOrO XO34MCTBa Ha OCHOBE HOBEWIIMX DPa3pabOTOK HAYKU IO3BOJMT CEIbCKOXO3SIHCTBEHHBIM
OpraHM3alusIM YBEJIHMYUTh OOBEMBl TMPOU3BOJACTBA M CObITA TOTOBOM MPOAYKIMU C BBICOKOM
NOOABIICHHOW CTOMMOCTBIO W B KOHEYHOM HTOr€ TEPeHTH Ha  CaMOOKYIIaeMOCTh H
camoduHaHCcUpoBaHue [4].

HemanoBaxapiM (pakTopom, a MOpOW pemIaloniiM, 10 HalleMy MHEHHIO, B MPOBEIACHUHU
MOJIEpHHU3AIIUN HAIMOHATIBHOW 3KoHOMUKHU B 11esioM U AIIK, B wacTHOCTH, BhICTynaeT (hMHAHCOBO-
KpeIUTHOE OO0ECTeYeHNne TUIAHUPYEMBIX MEPONPHUATHH, OT KOTOPOTO 3aBHCUT YCIEITHOCTh
peanu3anuu JIOOBIX MPOEKTOB, U OCOOEHHO WHHOBAIMOHHBIX. B CBA3M € 3THUM aKTyalbHBIM
CTAaHOBMUTCS BOIPOC HE TOJBKO IOUCKA HCTOYHUKOB JIsi (PMHAHCHUPOBAHUS WHBECTHUIIMOHHBIX
MPOEKTOB, HO U MX Hanbosee 3((HEeKTUBHOTO UCIOIB30BAHUS.

Ha Ham B3rnsa, pekoMeHJaluu 1o (MHAHCOBO-KPEAUTHOM MOMJEPIKKE MOJIEpHU3ALMU
AIIK Pecniybnuku benapych MOKHO CBECTHU K CIEAYIOLIEMY.

Bo-niepBbIX, HEOOXOAMMOCTb BBIIEIEHHS] NEPCHEKTUBHBIX IMOJOTpaciiel B CEIbCKOM
X03sicTBE M mepepalaThIBalOIel MPOMBIIIJICHHOCTH, KOTOpPBIE MOTYT IOCIYKUTh JIpaiiBepamu
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pocta B otnmenbHbIX opranumszamusx AIIK mis ¢popmupoBanus arpapHoil TOJUTHKH Ha YPOBHE
pervuoHa u pecrnyOJuKH B IIEJIOM U o0ecrieueHrne X IepBOOYEPETHOTO (DMHAHCHPOBAHUSI.

Jlist  BBISBICHHST TaKWX IMOJOTpAcie mpelngaraeM MPOBOJUTh OIEHKY JOXOJHOCTH
(buHAHCOBBIX TMOTOKOB [5], T.e. paccuuThiBaTh OOOOIEHHBIA [MOKA3aTellb, XapaKTEPU3YIOIINI
CIIOCOOHOCTH OTpaciv MOpoXKIaTh NpuObUIL. [lomaraem, 4to B 000U CETBCKOXO3SIMICTBEHHOM
OpraHM3aliy CYIIECTBYET MOJOTPacib, KOTOpas B CHIY psAla OOBEKTUBHBIX M CYOBEKTHBHBIX
¢akxTopoB (OmaronpuATHBIE MPUPOTHO-KIUMATHIECKHUE YCIOBHS, COOTBETCTBYIONIAs MaTepHAIbHO-
TexHuueckas 0a3a, 3(eKTUBHbIC YNpPABIECHUYECKHE PpEHICHHs U Jp.) MOKa3blBa€T HAWITY4IIUE
pe3ynbTaThl QyHKIMOHUPOBAHUS HA (POHE OCTATBHBIX.

Bo-BTOphIX, pa3paboTka OaHKOBCKMX KPEIUTHBIX IPOJIYKTOB, OPHUEHTHPOBAHHBIX Ha
PUCKOBAaHHOCTh TI0 HHBECTUIIMOHHBIM IPOCKTaM PA3HBIX TPYNI C [EIbl0  ONpeIeICHHS
ONTUMAJILHOTO YPOBHSI TOCYJAapCTBEHHON MOJACPKKHU (HAmpuUMep, A pacyeTa KOMIICHCAIUU
MIPOLIEHTHOM CTaBKH MO OAHKOBCKHM KPEIUTaM).

Hano otrmeruts, uto B Pecnybnuke benmapych copmupoBaHa cucreMa HOPMATHBHBIX
MPABOBBIX AaKTOB, HAIPABJICHHBIX Ha TMOJJICPKKY CTPOUTEIHCTBA HOBBIX H MOJICPHH3AIUIO
JCHCTBYIOIUX OpraHU3alii B 3aBUCHUMOCTH OT 3KOHOMHYECKOH 3(PQPEKTUBHOCTH peaTu3aluu
MpoekToB [6]. [nst »TUX 1eneid BCce MPOEKThI MOJEICHBI B 3aBUCUMOCTH OT IUIAHUPYEMOTO K
JOCTUKEHUIO YPOBHA JOOABJICHHOW CTOMMOCTH Ha OJHOro palOoTHuka. Tak, HPOEKTHI,
o0eCreunBaOIINe EBPOINCHUCKHA YpOBEHb, MOTYT (DMHAHCHPOBATHCS W3 WHHOBAI[MOHHBIX U
WHBECTUIIMOHHBIX (POHIOB; OJIM3KUI K €BPOIEHCKOMY — BO3MEIICHHE MPOICHTOB MO KPEeIuTaMm B
HAIMOHAJIFHOW BAIIOTE B pa3Mepe CTaBKH pePUHAHCUPOBAHUS, B MHOCTPAHHOM — B Pa3Mepe CTaBKU
M0 KpEeIuTy; YCTAaHOBIEHHBIX IIOKa3aTeleil — BO3MEUICHHE TMPOIEHTOB [0 KpeauTaM B
HaIMOHAJFHOU BamoTe B pazMepe 50% craBku perHAHCUPOBAHHUSA, IO KPEIUTAM B MHOCTPAHHON —
B pazmepe 50% CTaBKHM MO KPEAUTY; TEKYIIUE MPOCKThl — PA3IUYHbIE HAIOTOBbIC, TAMOKEHHBIE U
aJIMHHHUCTPATHBHBIC JIBTOTHI ¥ MPe)ePECHIINH.

CuutaeM  BO3MOXXHBIM  JIOTIOJIHUTH  CYIIECTBYIOLIYIO  CHUCTEMY  JKOHOMHYECKOTO
CTUMYJIMPOBAHUS MOJICPHH3AIMHA PAHXXUPOBAHHON Kiaccudukanuern (QUHAHCOBO-KPETUTHOU
MOAJEPKKH B 3aBUCUMOCTH OT TPYIIBI TUIAHUPYEMBIX WHBECTUIIMH B paMKax OCYIIECTBISIEMOTO
npoekTa. /s 3Toro mpeactaBisieTcss BO3MOXKHBIM HCIIONB30BaTh MOpa3/efieHHe WHBECTHIINN B
3aBHCHMOCTH OT I[eJIeli HHBECTUPOBAHUS, TPUMEHIEMOE B MUPOBOI1 MMPAKTUKE, C yUETOM MPEMHH 32
puck [7]:

1) 3aMeHSOIINEe HHBECTHUIINH:

e HOBBIC MAalIWHBI, OOOpPYIOBAaHWE W T.II., BBHITMOJHSIONIME T€ X (QYHKIUH, UYTO U
3amensemoe — 0%:;

e HOBBIC MAIIUHBL, O00OpPYJOBaHHE U T.M., TEXHOIOTUYECKH OOJiee COBEpPIICHHBIC, YEM
3aMeHseMble, TpeOyrome 0ojee KBaTH(PUIIMPOBAHHBIX paOOTHUKOB U IPYTUX pacxooB — 3%;

® HOBBIC MOIIIHOCTH, 3aMEHSIOIINE CTapble, HOBbIE 3aBO/IbI HA TOM K€ UJIM APYTOM MECTE —
6%;

2) HOBBIC HHBECTHUIIHH:

® HOBBICE MOIIHOCTH WM O0OOpyAOBaHWE [UIsl TPOU3BOJCTBA YK€ MPOU3BOIUMON
npoaykuu — 5%);

® HOBBIE MOIITHOCTH WM 0O0OpYIOBaHHE, KOTOPHIE TECHO CBS3aHBI C CYIIECTBYIOIIMMHU
npou3sBojicTBamu — 8%;

® HOBBIC MOIIIHOCTH HJIM 000PYAOBaHUE, HE CBA3aHHBIE C MIEPBOHAYATBLHON JIEATEIHHOCTHIO
npennpustas — 15%;

3) unsectuiuu B HUP:

o npuxinanasie HUP, nanpaBnenHsie Ha onpenenennbie cnenuduueckue mem — 10%;

e (yHIaMEHTAIbHbBIE UCCIEIOBAHMUS, [IETTH KOTOPBIX TOYHO HE OMpEAeNeHbI U PE3YNIbTaT He
usBecteH — 20%

[To namemMy MHeHHIO, 4eM Ooyiee PUCKOBAaHHBIMU SIBIISIFOTCSI BJIOXKEHUS, TeM OOJIbIINN
00BEM TOCYNAapCTBEHHOW TOJJICPKKH JIOJDKHA TMOJNYUYUTh OpraHusanus (Mpu  YCIOBUU
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pa3paboTaHHOrO0 OHW3HEC-IJIaHA M IOJIOKUTEIBHOTO PEIIEHUs IO pe3yjbTaTaM SKCIEPTHU3BI
IPOEKTa) C LEIbI0 CTUMYJIMPOBAHMUS OPraHM3ALMUU K OCYLIECTBICHMIO TAaKUX HMHBECTHLIMH. B TO
BpeMsl KaK peajqu3alus HWHBECTUIMOHHBIX IPOEKTOB, HampUMep, INepBOM (3aMeHsIolue
WHBECTUIMH) TPYIIIbI, XOTA U BaXKHA I pa3BUTHUs KOHKpeTHbIX opranusanuii AIIK, ogHako He
npeacTaBisier OONBIION 3HAYMMOCTH C TOYKM 3pPEHHsS HMHHOBAIIMOHHOTO pAa3BHTUS HA
peciyOIMKaHCKOM YPOBHE.

B-Ttperbux, ¢uHAHCOBO-KpemuTHas mojyiepkka wmoaepHm3ammu AIIK  momkHa OBITH
KOMOUMHUPOBAHHOM, T.€. coueTaTh ¢ ce0e pa3InyHble HICTOUHUKHU, KaXKAbII U3 KOTOPBIX UMEET CBOU
JIOCTOMHCTBA M HEJIOCTATKH, a TaK’K€ OOBEKTUBHbBIE OTPAHUYUBAIOLINE YCIOBUSI UX UCIOJIB30BaHUS:
COOCTBEHHBIE CpPEJCTBA OpraHM3alui, OAHKOBCKME KpeAMThl U OIOKETHblE cpeiacTBa. Takas
CUTyalMs, Ha Hall B3IJsA, OyaeT crmocoOcTBOBaTh Oosee 3((EKTUBHOMY HCIIOIB30BAHHIO
BKJIQ/IIBAEMBIX B MOJEPHM3ALMIO CPEACTB 3a cyeT OoJjiee CTPOroro KOHTPONIS 3a HX
WCIIOJIB30BAaHUEM CO CTOPOHBI BCEX 3aMHTEPECOBAHHBIX JIUL U COTJIACOBAHUS X MHTEPECOB.

B 3axiouenue ormetum, uro mogepHuzanus AITK Ha 6aze cooTBeTcTBYOIIEro (PMHAHCOBO-
KPEAUTHOrO oOecnedyeHus pecnyOJIMKM JO0JKHA OCYIIECTBISATHCS Ha HENPEPBIBHOW OCHOBE C
Y4€TOM JMHAMHU3MA PHIHOYHON KOHBIOHKTYPHI C IIeJIbI0 00ecreueH sl yCTOMYMBON IKOHOMHYECKON
3G (HEKTUBHOCTH  CEJIbCKOXO3SIICTBEHHOIO IMPOU3BOJCTBA U MepepadaThIBAlONIMX — OTpaciei,
oOecrieyeHHUsT TMPOJOBOJILCTBEHHONH  0€30MacHOCTH Ha  OOLIErOCYAapCTBEHHOM YPOBHE U
IIOJIHOLIEHHOI'O BKJIFOYEHUSI arpapHOro CEKTOpa B MHPOBOM PBIHOK CEIbCKOXO3IMCTBEHHOU
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