MUHUCTEPCTBO OBPA30BAHUA
PECITYBJIMKU BEJIAPYCbH

Yupex/eHue 00pa3oBaHus .
«BEJIOPYCCKNM 'OCY JAPCTBEHHbIN
OKOHOMMWYECKNU YHUBEPCUTET»

Cogset M010/bIX yueHbIX BI QY

IKOHOMHUKA
I'IASAMHA MOJIOAbBIX

COopHUK cTaTeit
X| MexnyHapoIHOTO 3KOHOMUYECKOTro (hopyma
MOJIOABIX YUCHBIX

Munck, 28-29 cenmsbops 2018 e.

Munck
BIr'ATY
2018



VK 338.1 (476)

JKOHOMHEKA IJ1a3aMHU MOJIOABIX : cOopHHK cTateil X| MexmyHapomHoro
9KOHOMHYECKOT0 (hopyma MOJOIBIX ydeHbiX (MuHCK, 2829 ceHTsOps
2018 r.) / penxon.: A. A. BpikoB [u ap.]. — Munck : BI'ATY, 2018. —352 ¢c. —
ISBN 978-985-519-939-8.

IIpencraBneHsl pe3ynbTaThl HAYYHBIX UCCIIEAOBAHHUN, BBIMOJIHEHHBIX
MousioabiMu yueHbiMH benapycu, Ilonsmy, Ilopryranuu, Poccun u Yk-
pauHBL.

W3naHue mnpenHa3HayeHO M MOJIOABIX YYEHBIX, aCIHUPAaHTOB,
MarucTpaHTOB, CTYAECHTOB YKOHOMHUYECKUX CIIEHHUAIBHOCTEH, a TakxkKe
BCEX 3aMHTEPECOBAHHBIX JIULI.

PenakiimonHast KOJUIETHSL.
Bvixos A. A., n-p 3KoH. HayK, ipodeccop (HaydHbIH pemaKkTop);
Moposesuu O. A., KaH]l. 5KOH. HAYK, JIOIEHT (3aM. HAy4HOT'O PeIaKTopa);
Koponenox I'. A., n-p 5koH. HayK, ripodeccop;
Tonomazosa E. C., KaH]. 9KOH. HayK;
3apeyxuii B. O., KaHJ. 5KOH. HAyK, JIOLCHT;
Haneyxas T. H., KaH1. 5KOH. HayK, AOLICHT;
Haymuux C. O., kKaH1. 5KOH. HayK, JTOIICHT,
Cyurxesuu E. A., kann. 5KOH. HayK

(Aemopul onybrukosanubix Mamepuanog Hecym OmMEemcmeeHHOCHb 3a 00CMOBED-
HOCMb uH@OpMayuu, yumam u ceedeHull. VX muenue HeobA3amenvbHO ompadxgcaem
MOUKY 3peHUsL PeOAKYUOHHOU KOJC2ULL).

I SBN 978-985-519-939-8 © BI'DY, 2018
© O¢opmenne. BI'ATY, 2018



VIK: 330.322.5

Tonukoea A.C.

THoneccruii 2ocyoapcmeenuviil yHUGepCUmem
Pecnybauxa Benapycs, Iunck
anna.golikova@mail.ru

KIIACCUPUKALIUA POPM I'OCYJAPCTBEHHOI'O
OPUHAHCOBOI'O YYACTUS B PEAJIM3ALIUN
MHBECTULUOHHBIX IPOEKTOB

Golikava H.S. Polessky State University, Republic of Belarus, Pinsk.

THE CLASSIFICATION OF FORMS OF GOVERNMENT FINANCIAL
PARTICIPATION IN INVESTMENT PROJECT REALIZATION. The approaches
to the classification of forms of government financia participation in the investment
project redlization are considered in the article. The author proposes to classify them on
the basis of how the used form of government financial participation affects the cash
flow between the business realizing investment projects and the budgets of different
levels of budgetary system and extra-budget funds.

KEY WORDS: government financial participation; investment project.

B cmamve paccmompenvt nooxoowl k knaccugukayuu Gopm uUHAHCO8020
yyacmus 6 peanuzayuu UHeeCmuyuonno2o npoekma. Ilpeonoscena asmopckasn
Kaaccuurayusi Ha 0CHOG8e MO20, KaK ma Uil uHas opma 20cyoapcmeeHHol
DUHAHCOB0U NOOOEPIHCKU  OKA3bIBAem 6IUAHUE HA OBUNCEHUE OEeHEeNHCHBIX
cpedcme mexcoy O0Hcemamu pasiuyHbiX YposHell DI00HCemHOl cucmembl U
6HEDI00XHCEMHBIMU (POHOAMU U NPeOnpUAmMUeM, Pearu3yIoWUM UHEECMUYUOH-
MBI NPOEKM.

KJIFOYEBBIE CJIOBA: rocymapcTBeHHOE (PHHAHCOBOE y4acTHE,; HHBECTH-
LIUOHHBIU IIPOEKT.
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locynapctBenHOe (rHaHCOBOE ydyacTHe B peaiu3allid MHBECTHIH-
OHHOTO TIpOeKTa oOjekaeTcs B (OpMy TOCyIapCTBEHHOW (hHHAHCOBOM
NoAJEpKKU npennpusatus. 1Iog rocy1apcTBEHHON NMOANEPKKON MOHU-
MaroT «(hUHAHCOBOE W MHOE CONEHCTBUE, OKAa3bIBAEMOE B COOTBETCTBUH
C 3aKOHOJATENILCTBOM IOPHANYECKUM JIMIAM M MHAWBHUIYAIBHBIM TIPE-
NPUHAMATEISM JUIS PealM3alliil WHBECTHIMOHHBIX TPOEKTOB, B BHJIE
OIO/PKETHBIX CyOCHaMI M WHOW (PUHAHCOBOW TIOMOIIY, OFOKETHBIX
3aliMOB M CCY]l, HAIOTOBBIX M TapU(HBIX JBIOT, BHEIIHUX TOCYIApPCT-
BEHHBIX 3aiiMoB, rapanTwii [IpaButenscTBa Pecmybmuku bemapych mo
KpeJuTaM M 3aiiMaM U UHbIX npedepentmii» [1]. B To Bpems kak omnpe-
JelieHne, TaHHOe B HOPMAaTHUBHO-TIPABOBOM aKTE, OTpaskaeT (OpPMBI U
CYOBEKTHI TIOJNy4eHHs TOCYAapCTBEHHOH MOMOIIH, OEIOpPYyCCKUM 3KO-
HoMmucTOM JI.I'. MaTBeeBBIM aKLEHTHPYETCs BHUMaHHE Ha MCTOYHUKAX
NPEAOCTABICHUS JCHEKHBIX CPEACTB M LIENAX TaKOro Poja MOJACPKKU:
«oKa3aHne (PMHAHCOBOM WM WHOW MTOMOIIH, 3a CYET CPEIACTB rocyaap-
CTBEHHOT'O OIOJKETa, TOCYJapCTBEHHBIX IENEBbIX OFOJUKETHBIX U BHE-
Oro/PKeTHBIX (DOHJIOB, CPEICTB OFOJKETHBIX OpPraHU3alluil B LESX I0-
OyxJeHHuss cyObeKTa XO3SIMCTBOBAaHMSI K OCYIIECTBICHHIO MHBECTHIIU-
OHHOM W (WIH) TPOM3BOACTBEHHOH IEATEIBHOCTH, OOECIeYHBAIONICH
pelieHne o0LIeCTBEHHO BaKHBIX 3amau» [2, €. 30]. Ha ocHoBaHuu naH-
HOT'O OTpe/ICIIeHUs] MOYKHO MPUBECTH KJIACCH(PUKAIIUIO, TIPEATIOKEHHYIO
YKpauHCKUM 3KoHomuctoMm T.B. MaiiopoBoii, koTopas omnpenenser
(bopMBI (PMHAHCUPOBAHHS WHBECTUIIMOHHBIX IPOEKTOB 3a CUET CPEJICTB
Oro/KeTa U roCyJapCTBEHHBIX 1IETIEBBIX OIOPKETHBIX U BHEOIOKETHBIX
¢donmos [3, €. 386-389]. OmHako aBTOp aKIEHTUPYET CBOE BHUMAaHHE
TOJIBKO Ha (pOpMax, NMPEACTABICHHBIX B BHUJIE IOCTYIUICHUH JICHEKHBIX
CPEZICTB Ha cyeTa MPeINpHUITHH, PeaTn3yIOIUX HHBECTHLIUOHHBIN MpPO-
exT (Or0[KEeTHBIC KPEeIUThI, CYOBEHIIMH, CYOCHINHU, CCYAbI, JOTAIUH,
rpanThl) [3, €. 386-389], packpbiBasi TeMy rocyIapCTBEHHOMN MO IEPKKH
peanu3anyy MHBECTHIMOHHBIX MMPOEKTOB TOJBKO CO CTOPOHBI OFOMIKET-
Horo ¢uHaHcupoBaHusa. OHAKO OrOKETHOE (UHAHCUPOBAHHWE HE SIB-
JsIeTCS €AMHCTBEHHBIM CIIOCOOOM TOCYJapCTBEHHON (DPMHAHCOBOM IMOJ-
JICP’KKH, @ TOJIBKO OHOM U3 HUX. [IposiBisieMoe e OoJibliee BHUMaHHE
K Hei, 4eM K ApyruM (opmam ¢ TOUKH 3peHHUs] KaKk MpeInpusiThs, pea-
JU3YIOLIET0 WHBECTUIIMOHHBIA MPOEKT, TaK M CTPaHbI B JIMIE Trocyaap-
CTBEHHBIX WHCTHUTYTOB, MOXKHO OOBSCHUTH OoJiee NETKON HIEeHTHU(UKA-
nUel JCHEKHBIX MOTOKOB TPH JaHHOH (opMe rocydapCTBeHHOW ¢u-
HAHCOBOU MO AEPKKH.
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Benopycckuii  yu€nsiii-oakonomuct [IpecHsikoBa E.B.  pa3ouBaer
(GOpMBI TOCYTapCTBEHHOW (MHAHCOBOHW MOAJEPIKKH MPOEKTOB, peasu-
3yeMbIX B benapycu, Ha TpH TpymIibl B 3aBUCUMOCTH OT ITOCTaBJICHHBIX
3a/1a4 M0 JIOCTHKCHUIO MTOKa3aTes el MPOM3BOANTEIBHOCTH TPYAA:

1) TIpoekTsl, 0OECTIEUNBAOIIHE EBPOIICHCKUIT YPOBEHD T00aBICHHOM
CTOMMOCTH Ha OJJHOTO CPEJHECIHCOYHOI0 paOOTHHKA M MPEBBIIIA0-
e ero [4, €. 53] (bopma cTuMynupoBaHHUsS — HHHOBAIIMOHHbIE (OH/IBI
pecnyOIMKaHCKHX OPraHOB YIPABJICHHUS U MECTHBIX OPTraHOB BIIACTH);

2) TIpoexTbl, obecrieunBaronye OJIU3KUNA K eBPOINEHCKOMY YPOBEHb
N00aBJICHHOW CTOMMOCTH Ha OJTHOTO CPEIHECIUCOYHOro paboTHuKa [4,
c. 53] (bhopma cTUMyTHpOBaHUS — BO3MEIIEHHE MPOIIEHTOB B HAIHO-
HaJIbHOW BaJIIOTE B pa3Mepe CTaBKH peh)MHAHCHPOBAHUS, YBEINICHHON
He Oosiee YeM Ha 3 I1. 1. MapKu);

3) TIpoexThl MO MOAEPHU3AIMH IPOU3BOJCTB, OOECIIEYMBAIOIIHE
JOCTH)KEHHE YCTAHOBJICHHBIX MMOKa3zareneit [4, €. 53] (popma crumyu-
pOBaHHUS — BO3MEIIEHHE TPOIEHTOB 110 KPEeJUTaM B HAI[HOHAIBEHOHN Ba-
mote B pazmepe 50 % craBku peduHaHCHPOBaHHSA, B HHOCTPAHHO Ba-
nrote — B pazmepe 50 % cTaBKH M0 KPEAUTY).

OnHako ciieyeT OTMETUTD, YTO JIaHHAS KIacCH(UKAIMS yIUTHIBACT
TOJIBKO MPSMbIC METOJbI TOCYIaPCTBEHHOW MOIICPKKH HHBECTUIIMOH-
HBIX TIPOSKTOB, UCKITFOYAIOIIHE BO3MOKHbBIC HHBECTHIIMOHHBIC BHIYETHI,
HaJIOTOBBIE JIbIOTHI U rapantuu IIpaBurensctBa Pb unu MecTHbIX opra-
HOB BIIACTH.

I'pynna skcnepros Uccnenosarensckoro nenrpa MIIM npumesstor
NOAXOA K BHUIaM (MHAHCOBOM MOAJICPIKKH C TOYKM 3PEHHUS JI0XO-
10B/pacxo/i0B TOCY/apCcTBa: «Mepbl MOIICPKKA MOTYT HMETh (opmy
OpsIMOil Tiepeiaduu roCyJIapCTBEHHBIX pecypcoB (Hampumep, 3aéM WM
TPaHT), a TAK)Ke HEMPSMOH, KOrja rocyIapcTBO OTKA3bIBAETCsl OT JJOXO-
1a, KOTOPBIA MO0 OBl MONYYHUTH (HAJOTOBBIE JILIOTHI WIIH CITHCAHUE
nonra)» [5, €. 27]. Ecnu pyKOBOACTBOBATHCS JAHHBIM TIOIXO/I0M TIPE/I-
HPUSTHSM, TTOIYYAIOIIUM TOCYIapCTBEHHYIO TIOAJCPKKY, TO OHA OyneT
BBIp@KEHA B (haKTHUYECKOM MPUTOKE (MOCTYIUICHUH Ha CYET 3aiiMa Miin
rpaHTa) JM00 YMEHBIICHUH OTTOKA JCHEXHBIX CPEACTB (yMEHBILICHHUE
CYMMBI IUIaTe)el B Oro/pker). Takol moaxoa Obul Obl MPUMEHUM TIPH
MCIIOJIb30BAaHUHU KIIACCHUECKHUX (DOPM OKa3aHUs roCyAapCTBEHHOH IMOJI-
JEp>KKH, OJJTHAKO CTPEMIICHHE TOCYJAPCTBEHHBIX OPTaHOB OCYIIECTBIISATD
eJICHATIPaBICHHOS (DMHAHCUPOBAaHHE MNPEANPUSATHN, OTOOpaHHBIX Ha
OCHOBaHUM KOHKYpCa, IPUBOJUT K IMOSBJICHHIO HOBBIX ()OPM, HE COOT-
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BETCTBYIOIIUX BCEIENO BHIIICOOO3HAYEHHBIM KPUTEPHIM M HUMEIOIIIM
HEKOTOPBIE HIOAHCHI.

B cBsi3u ¢ 3TUM, B 3aBUCIMOCTH OT TOTO, KaK Ta WX HHas popma ro-
CYJIapCTBEHHOM (DMHAHCOBOW TOJICPKKH OKa3bIBACT BJIMSHUEC HA J[BU-
JKEHHE EHEXHBIX CPEIICTB MEXIY OIOKeTaMu U (OHIAMH Pa3IHUHBIX
YpOBHEH OIOIKETHOM CHCTEMBI M NPEANPUATHEM, PEaIU3yIOIINM HHBE-
CTHLIMOHHBIN MPOEKT, MBI MPEAJIaracM CIeAYIONIYIO KIacCH()UKAIUIO:

1) rocynapctBeHHas (UHAHCOBas TOAACPIKKA HHBECTUIIMOHHBIX
IOPOEKTOB, NPUBOIAINAS K YBEJIWYECHUIO IOCTYIUIGHHMH JEHEKHBIX
CPEZICTB Ha cueTa NpeAnpusiTHs A pUHAHCHPOBAHMS MPOEKTa U3 pec-
yOJIMKAaHCKOTO0 M MECTHBIX OIOJKETOB, a TaK:KE BHEOFOKETHBIX (POH-
0B — (OpMBI JaHHON I'OCYAapCTBEHHOH HOAJNEPKKH MPUBOIAT K yBe-
JIMYCHHUIO CYMMBI ITOCTYIUIEHUH JEHEXHBIX CPEICTB Ha cueTa Mpennpu-
ATHUS, TEM CaMBIM MPSIMO (PUHAHCHPYS PACXOJIbl Ha pean3aluio MpPoeK-
ta. llpumepom Takoit (HOpMBI TOCYZAPCTBEHHON MOIAEPKKH MOTYT
CITy’)XHTb (DMHAHCOBAsA MOMOIIb B BHJIE CyOCHINH, OIOIKETHBIX 3aiMOB
U cCy/[l, OIOKETHBIX MHBECTUIUH B YCTaBHBIN KallUTAa.

2) rocynapcTBeHHas (PMHAHCOBAs MOJICPIKKA WHBECTUIIMOHHBIX
IPOEKTOB, IPUBOSAMIAS K YMEHBIIEHHIO MJIaTeXel B OI0KEThI pa3iny-
HBIX YpOBHEH OI0J)KETHON CHCTEMbI H BHEOIOKETHBIE (POHIBI — POPMBI
JAHHOW TOCYAapCTBEHHOH MOMOIIU HE SBISIOTCS MPSMBIM (HHAHCHPO-
BaHMEM IPOEKTOB, OJHAKO OCBOOOXKIIEHHE OT YIUIAThl HAJIOTOB U HEHa-
JIOTOBBIX IJIATEXEH, a TaKKe CHWKEHHUE CTAaBOK HAJIOr000JIOXKEHHUS IO-
3BOJISIIOT CYLIECTBEHHO CHU3UTH CYMMBI IUIaTeXeH B OFOJKETBI, 0OCO-
OCHHO Ha MEpBOHAYAIBHBIX JTallax peaju3aluy MpoekTa (K JaHHBIM
(hopmaM rocyaapcTBEHHON MOAJEPKKH MOKHO OTHECTH HAJIOTOBBIE U
TaMOXCHHBIE JILI'OThI, HHBECTHUIIMOHHBIH BBIYET, CICIHAJIbHBIE HAIOTO-
BBIC U TAMOYKCHHBIC PEKHMbI), HAJIOTOBBIC KAHUKYJIbI — IIPU MX UCIIOJIB30-
BaHWUHU NPENPHUATHE HE MOIyYaeT JOIOJHHUTEIbHBIX JICHEeKHBIX CPEICTB
u3 OIOKETOB M BHEOIOMKETHBIX (DOHAOB, OAHAKO TO3BOJISIET CHHU3HThH
CYMMBI [UIATEKEH, YIIIAYMBAEMbIX B TOCY/IapPCTBEHHBIH OIOJDKET);

3) rocymapctBeHHas (MHAHCOBas MOAJCPKKA HHBECTHIHOHHBIX
IPOEKTOB, MPHUBOAIIAS K OTIIOKEHHOMY [0 BPEMEHH OTTOKY (IIPUTOKY)
JIEHEeXHBIX CPEJICTB MO MPOEKTY — OHHU TO3BOJISIIOT OO OTCPOYUTH OT-
TOK JICHEKHBIX CPEJICTB C PACYETHOI'O cUeTa MPEeINpUsITHA, TUOO0 MOoy-
YUTh B JajJbHEHIIEM BO3MELICHHE Ui JAJbHEWIIEro HCIOJIb30BAHUS
BO3MEIIICHHBIX JICHE)KHBIX CPEICTB B peasi3alliy MpoekTa (K HUM HaMH
OBUTM OTHECEHBI, OTCPOYKA C EAMHOBPEMEHHON YIJIaTOW CyMM HAJIOTOB,
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cOOpOB, TOIUIMH; PacCpoyKa C TMOATAMHON YIUIATOM CyMM HAaJIOTOB U
HICHH; HAJIOTOBBII KPEIUT; BO3MEILICHUE CYMM YIUTAYE€HHBIX HAJIOTOB);

4) rocynmapcTBeHHass ()MHAHCOBAs MOJJIEP)KKA WHBECTHIIMOHHBIX
MPOEKTOB, MPUBOJIAIIAS K BEPOSTHBIM OTTOKAaM JEHEKHBIX CPEACTB W3
pecnyOIMKaHCKOrO MJIM MECTHBIX OIOJDKETOB, CBA3aHHBIM C peau3aly-
el mpoexrta. K Takum dopmam ToCynapcTBEHHOW MOMIEPKKHA MOKHO
OTHECTU TOCYAApCTBEHHbIE TapaHTHH, MPEAOCTABISEMbIE MECTHBIMH
OpraHaMH CaMOYIPAaBJICHUS U TPaBUTEIHCTBOM MO KpeauTaM, BBIIAH-
HBIM Ha pealn3aliio HHBECTULMOHHBIX IPOEKTOB OaHKaMH U (puHaHCO-
BBIMU MHCTUTYTaMH — HEPE3WAEHTaMU CTPaHBI, IIOCKOJIBKY HeIlIaTéxe-
CIOCOOHOCTH IOPHINYECKOrO JIMIA, KOTOpOe HE B COCTOSHUM MOKPHITH
3aJJ0JKEHHOCTD 110 OCHOBHOM CyMMe J0Jra WU IPOLEHTOB [0 HEMY, IO-
TpeOyeT IOMOJIHUTEIBHBIX PACXOI0B M3 TOCYIApCTBEHHOTO OIOIXKETa,
€CITM JaHHBIA 3aéM TapaHTUPOBAH MPABUTENBCTBOM WIH MECTHBIM Op-
TaHOB BJIACTH.

[IpennoxxkenHass HamMu Kiaccu(UKalMsa IO3BOJISIET CHCTEMAaTU3UPO-
BaTh ()OPMBI TOCYJapCTBEHHON (PMHAHCOBOM MOJAEPKKU MPEANPHUITHH,
peann3ylonx MHBECTHIIMOHHBIE TPOEKTHI, C Y4ETOM TOro, Kak OHa
BIMSET Ha JIEHEKHbIE IOTOKU IIPOEKTa, YTO MO3BOJISIET B JaJbHEHIIEM
Oosee 4ETKO OMpeneNsATh WX MpH OleHKe dPPEKTUBHOCTH MPEJOCTaB-
JICHUS TOCYIapCTBCHHON (PMHAHCOBOM MTOMOIIIH.
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