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WHBecTHINYN ABISIOTCS BaKHEHITUM (DaKTOPOM COIHAIBHO SKOHOMHYECKOTO PA3BHUTHS KaK CTPAHBI B IIEJIOM,
TaKk W €€ TepPUTOPHUAITBbHO-aJMUHUCTPATHBHBIX EAMHUI] W WMEIOT OYCHb BAKHOE 3HAYCHWE B HAIMOHAIBHOW
skoHoMHKe. OHHM 00ecreunBalOT CTAOWIBHOE PAa3BUTHE SKOHOMHKH TOCYJapCTBa M PETHOHOB, WX YCTONYMBBIN
SKOHOMHYECKHH pOCT. AKTHBHAas WMHBECTHIIMOHHAS TMO3MIHSA TOCYJapCTBa TMPEAOIPEAesieT POCT BaJOBOTO
HAIIMOHAJIFHOTO M PETHOHAIBHOTO MIPOAYKTOB, IKOHOMHYIECKOTO TIOTEHIIHANIA TEPPUTOPHH, CTOCOOCTBYET CO3aHHIO
paboymx MECT U TMOBBIILICHHIO )KU3HEHHOT'O YPOBHS HAaCEJIEHHs, YIy4IIeH!I0 (UHAHCOBOrO COCTOSHUS OpraHu3alni
pas3nuyuHbIX (OPM COOCTBEHHOCTH M MPUPOCTY TOCTYIIEHUH JOXOJ0B B FOCYAapPCTBEHHBIN OIO/KET.

B KauecTBe OCHOBHBIX MCTOYHHMKOB (DMHAHCHUPOBAHUS WHBECTHUIOHHBIX MPOEKTOB BBHICTYIIAKOT: COOCTBEHHBIE
Cpe/ACTBa ¥ BHYTPUXO3SHCTBEHHBIE DE3EPBbl OpraHM3alMi, OIOJDKETHBIE ACCHUTHOBAHWS, 3aeMHBIE CpPEJCTBa,
MPUBJIEUCHHBIE CPEJCTBA U 1.

[pu OromxeTHOM (PUHAHCHMPOBAHMN MHBECTUIIMOHHBIX NPOEKTOB B Ka4E€CTBE MCTOYHUKOB BBICTYIAIOT CPEJCTBA
aKKyMYJIHpPyeMBIE TOCYZapCTBOM B BHJE OXOJOB PECITyOIMKAHCKOTO W MECTHBIX OIOKETOB M JIOXOIOB rocynap-
CTBEHHBIX IIEJIEBBIX OFOKETHHIX (poHmOB. B PecmyOimke bemapych OTHOIIEHWS, CBS3aHHBIE C OCYIICCTBICHHEM
WHBECTUIINOHHOHN AEATEIEHOCTH, B TOM YHUCIIE MEXaHH3MBI TOCYAaPCTBEHHOTO CTHMYIINPOBAHIS HHBECTHIINH, pery-
JUPYIOTCS B TMIEPBYIO ouepeb: 3akoHaMu Pecryonukn benapych «O0 maBecTHIHSAX» U «O KOHIECCHAX», YKa3zaMu
IIpesunenta PecyOnmku bemapych 00 yrBepkaeHuu I'ocy1apcTBeHHON MHBECTHIIMOHHOM ITPOTrPaMMbl Ha COOTBET-
CTBYIOLMH TI'OfI, pelIeHHsIMU MeCTHbIX COBETOB JEIyTaToB 00 MHBECTUHMOHHBIX MPOTpPaMMax COOTBETCTBYOLICH
aJIMUHUCTPATUBHO-TEPPUTOPUAIIBHOM eAMHULIBI M Jp. Takke €KEroJHO B 3aKOHE O PECHyOIMKaHCKOM OI0DKETe U
pemieHusix MecTHbIX COBETOB JICIYTAaTOB O COOTBETCTBYIOIEM MECTHOM OIO/KETE IpeyCMaTpUBAETCs IepeYeHb
OIO/DKETHBIX NPOrpaMM, (pUHAHCHPOBAaHHE KOTOPBIX MPEAYyCMATPHBACTCS 38 CUET CPEICTB PECIYOMKAHCKOTO U
MECTHBIX OIOJIKETOB.

OnHaKko B yKa3aHHBIX aKTaX 3aKOHOJATEJIbCTBA HE NMPUBOAMTCS OIpeElesICHHE MOHITUS OFOJKETHbIC WHBECTH-
. Hambomnee wacto BCTpedaromMcs B SKOHOMHUYECKOW JIUTEPAType ONpEAeTICHHEM BEBICTYIIAeT CieAyIomiee:
OTO/KETHBIC MHBECTHIINH - OTHA U3 (POpM TpeoCcTaBieH s IOPUAMICCKAM JINIaM OFO/KETHBIX CPEACTB, BKIIAIbIBa-
eMBIX B OCHOBHOW M OOOPOTHBIN KalWTall, C IeIbI0 MOJyYSHHS JOXOIOB W Pa3BUTHs CTPATETHUECKUX OTpaciel
skoHOMHKH. B Bromkernom konekce Pecniyonmkn benapych gaetcs onpeneneHne KamuTaIbHBIX pacXoI0B OO0 Ke-
TOB, KaK SBISIOMINXCS 9aCThIO PACX0J0B OIOKETOB, 00eCIeUnBAIOIeli HHHOBAIMOHHYIO M MHBECTUIIMOHHYIO [IesI-
TEJNBHOCTH, BKITFOYAIOMICH B ce0sT pacxXo/pl, IpeJHa3HAYCHHBIC ISl MHBECTUIIMNA B ACHCTBYIONINE WM BHOBh CO37a-
BaeMbI€ OPTraHM3aLMH, PACXOIbI HA MPOBEACHHE MOIEPHU3ANHN, PEKOHCTPYKIIMH U IPYTHe PacXO/bl, CBSI3aHHEIEC C
YBEJIMYEHHEM CTOMMOCTH OCHOBHBIX CPE/ICTB, HEMaTCPHAIbHBIX aKTHBOB M MaTepHAJIBHBIX 3allacoB, a TaKXKe pac-
XO/bl, MPU OCYILIECTBICHUM KOTOPBIX CO3JaeTCS MM YBEIUYMBACTCS MMYLIECTBO, HAXOAAIIEECS B PECIyOIMKaH-
CKO¥ U KOMMYHaJIbHOM c00cTBeHHOCTH [1].

B Pecnybnuke benapychy OwopkeTHOE (DMHAHCHPOBAHWE MHBECTUIMH OCYHIECTBISICTCS MCXOMs M3 OIOJDKETHOM
NOJIMTHKK TOCYIapeTBa B Ipe/eNiaX. KEeroJHO yTBEPXKJAEMOr0 B 3aKOHE O PECIyOJIMKaHCKOM OrojpkeTe o0bema
TOCYApCTBCHHBIX KAMMTANBHBIX BIOXKEHHUH. COTIACHO 3TOMY 3aKOHY, PacXOIbl PECITyOJMKAaHCKOTO OIOpKeTa Ha
(hMHAHCHpOBaHWE TOCYHApPCTBEHHBIX HHBECTHUIIMOHHBIX mporpamMm Ha 2015 rox cocrammstor 2,1 TpmH. pyOIeit.
Bcero B 2015 romy 3amiaHUpOBaHO OCYHIECTBUTH 78 OIOKETHBIX MPOTpaMM 3a CUYET CPEICTB PECITyONHKaHCKOTO
oromkera [2].

I[Momumo 0e3B03BpaTHOTO *(HMHAHCHPOBAHWS HMHBECTHUIIMOHHBIX IPOCKTOB 3a CYET OFODKETHBIX CPEICTB,
BO3MOYKHO IPEIOCTaBICHHE CPEACTB M3 OIOJKEeTa Ha YCIOBHUAX CPOYHOCTH, BO3BPATHOCTH M IUIATHOCTU B BHUJE
OIO/KETHBIX KPEIUTOB, OIODKETHBIX CCYJ M OIOKETHBIX 3aiiMOB. BIOIKeTHBIH KpeauT — OI0KETHBIE CPEJICTBRA,
MPEJOCTAaBIIEMbIE W3 BBIIIECTOSIIETO OIOKETa HIKECTOSIIEMY OIOKETY, a TaKKe U3 PEeCIyOJIUKaHCKOIro
OrompkeTa OIO/DKETY TOCYIApCTBEHHOI'O BHEOIOMKETHOrO (OHAa WM U3 OIO/KETa TOCYAapCTBEHHOIO
BHEOMOKETHOrO (OHOA peCIyOJHKAaHCKOMY OIO/KeTy Ha BO3BpaTHOM ocHoBe [1]. Jlus peanusarmu
WHBECTHIMOHHBIX TPOEKTOB M TPOrpaMM MECTHBIA OO/DKET HMMEEeT MpaBO II0Jy4aTh OOJKETHbIE KPEIUTBI,
MPEJOCTAaBIIEMbIE U3 BBIIICCTOAIICTO OFOPKETa, HA CPOK O IIATH JIeT. BromkeTHas ccyaa — OIOIKETHBIE CPE/ICTBA,
MPEJOCTAaBIIEMbIE IOPUAMYCCKIM JIUIaM, SBISIONIUMCS pe3uneHTaMu PecryOnuku benmapych, WHINBHAyalbHBIM
TOpeJNPUHAMATENIM Ha BO3BPAaTHOH W OE3BO3ME3IHOW OCHOBE HA OCYIICCTBICHHE OIPEICICHHBIX IEIEBBIX
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pacxozioB [1]. BrojkeTHBIN 3aeM — GIOMKETHBIE CPEICTBA, TPEIOCTABISIEMbIE FOPHINIECKHM JIMIAM, SBISTIOITHMCS
pesumentaMu PecrryGnukn benapych, MHANBHAYAIbHBIM MPEIIPUHAMATEIAM Ha BO3BPATHOM W BO3ME3HON OCHOBE
Ha OCYIIECTBIICHHE OMPENCICHHBIX MENEeBbIX pacxofoB [2]. BromkeTHsI 3aeM W GIO[KETHAss CCyla MOTYT
NPEIOCTABIATECS 3@ CUET CPEICTB PECIyOIMKaHCKOTO GIOIKETa, OOJACTHBIX OOKETOB, OIOKETOB T. MUHCKA,
paiioHOB W TrOpPOJOB OOJACTHOTrO MOJYMHEHHMS, MOPSIOK MX BBIIAYM M BO3Bpara ompenesstorcs [IpesupeHTom
Pecny6nukn Benapych, 061acTHBIMA B MUHCKHM ropoackuM CoBeTaMH JIETTyTaTOB.

Craructuyeckie JaHHble 00 MHBECTUIIMOHHOM JAesTebHOCTH B PecniyOnuke benapyces npeacTaBieHbl HHBECTH-
USIMH B OCHOBHOM KamuTaj (COBOKYITHOCTb 3aTparT, HAIPABIIEMBIX HA MPUOOpPETEHHE, BOCIIPOU3BOICTBO U CO3/1a-
HHE HOBBIX OCHOBHBIX cpezacTB). IIpeicTaBum auHaMuKy (GpUHaHCUPOBAaHUS NAHHOW IPYIIIBI MHBECTUIMH 33 CHET
CPEICTB OrO/KETa HA PUCYHKE.
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PucyHnok — nBecTHIIMH. B OCHOBHOIi KalIMTAJ 32 c4eT cpeAcTB 01o/1:xkeTa B Pecydinke Benapycs B 2005-2014 rr.
Hcrounuk: cobcTBeHHas pa3paboTka Ha ocHOBE [3].

JlaHHbBIe pUCYHKa NOKa3bIBalOT, 4TO 0 2009 r. n3 OI0PKETHBIX HCTOYHHKOB (PHHAHCHPOBAJIOCH YyTh Oomee 25%
BCEX MHBECTUIIMOHHBIX TPOEKTOB. B mepuox 2009-2011rr. HaOMOqaeTCS €KETOTHOE CHIKCHHE JTOMU OF0KETHBIX
cpeacTB B 001eM 00beMe (MHAHCUPOBAaHMS MHBECTUIIMOHHBIX NpoekToB. Crexyromue aBa roga (2012r. u 2013r.)
XapaKTIepU3yI0TCsl pOCTOM O10pKeTHBIX MHBecTHIMH 110 20,7%. B 2014 rony nomnst 610/pkeTHOTO (PMHAHCUPOBAHUS
cokpaTmach 10 16,4%.

Taxum 06pa3om, Or01KETHbIE HHBECTHLIUH - 3TO CPEJCTBA OIO[KETa, HANPaBJIsIEMbIC HA CO3/1aHUE WU yBEIIHUe-
HHE CTOMMOCTH MMYIIECTBA, HAXOAAIIETOCS B PECIYOIMKAHCKON MM KOMMYHAJIbHON COOCTBEHHOCTH. B pecryOnn-
Ke yzaensercst OONBIIOE BHUMAHHE IPHBICUYCHUIO pecypcoB Ui (PMHAHCHPOBAHMS MHBECTHILMOHHBIX IPOEKTOB, B
TOM YHCIIE U 33 CUCT OFOPKETHBIX HCTOUHHKOB.
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