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BBEJEHUE

B coBpeMeHHOW 3KOHOMHUKE OTAEIBHBIX CTPaH MPOU3BOJICTBEHHBIE 11ETIOYKH C
y4acTeM CyOBeKTOB Majoro npeanpuaumatesbctBa (nanee — CMII) mpusHatoTcs
Ba)KHBIM 3JIEMEHTOM [UJIsl CTaOMIIBbHOTO (PYHKIHMOHUpPOBaHUs 3KOHOMMKH. Ha nosmio
CMII B pasnbix crpanax npuxoxutcs ot 20 % (benapycs, Poccust) no 60 % BBII
(Kurait, Anonus, CHIA u np.). Yenex cekropa CMII HanpsMyro cBsi3aH C TeM, Kak
TIOKa3bpIBaeT ce0si SKOHOMHUKA, B TOM 4YHCIIe B MEPHOI YKOHOMHYECKUX KPH3HCOB.
Yacto nmommeprxxka CMIL, Bximrouaromass U (GUHAHCOBYH MONICPIKKY, SBISICTCS
BRKHBIM DJIEMEHTOM COXPAaHEHMsI IKOHOMHUYECKHUX CBSI3€M Kak /Jisl BHYTPEHHETrO
pbIHKa, TaKk WU IJs akcrnopta, umnopra. [exnapanus OOH ot 25 centsbps 2015 r.
«IIpeobpazoBanue Haiero mupa: [loBecTka JHS B 00JACTH YCTOWYMBOTO Pa3BUTHS
Ha nepuon no 2030 roma» mpennaraer pacuMputh noctyn CMII k Hemoporum
(pMHAHCOBBIM pecypcaM M YCKOPHTh WX WHTErPalliio B MPOU3BOIACTBEHHO-COBITOBbIE
LEeTOYKU. AHaJIOTMYHas Lelb oTpaxkaeTcs: B HanmoHanbHOM cTpaTerud ycToH4YMBOro
COLMaIbHO-DKOHOMHUYecKkoro pa3sutus PecniyOnuku benapycs na nepuon ao 2030
roja.

Teopetnueckne  OCHOBBI  OIEHKH  3(QQPEKTUBHOCTH  IKOHOMHUYECKOI
JEeATENBHOCTH M CYIIHOCTh rocynapctBeHHoi mnoaaepxkku CMIL oTpaxeHs
B HCCIIEOBAHUSX 3apyOeXHBIX U OTeUeCTBEHHBIX ydeHbIX: 3. Akca, H. M. Bornan
H. JI. bocteinna, C. B. dananko, JI. @. loruis, B. B. Enosckux, O. A. 3oioTapeoit
T.T'. 3opunoi, M. M. Koganega, O. M. Kynuuxo#, N. B. Manbsrunoti,
E. A. Mapreimiescko#t, H. JI. Muponuuk, M. B. MscuukoBuua, A. A. MaTsica,
b. H. Haymenko, /. Onpetrua, b. [I. CemenoBa, A.H. Cenbko, A.C. Cxkpu0Osl,
A. A. CrioruMcKoro, H. I'. CronkoBa, I'. H. CokomnoBo#, 0. Crama,
I'. H. ®pankoBckoi, A. B. UepssikoBa, M. A. [llexoBa, B. H. IllnmoBa,
I'. A. IlImapnosckoit, A. M. llIneiHoBOH U 1p.

Bknan B pa3BuTHE HAyYHOrO 3HaHWs [0 TeMe HSKOHOMHUYECKOro
CTUMYJIMPOBAHUS  MNpPEANPUHUMMATENbCTBA  BHECHM  OeJIOpPYCCKHME  Y4YeHBIe
T. A. Bepesy6oga, b. H. Xenuba, A. W. KopoTkeBuy, H. B. JlanikeBuuy,
A. W. Jlyuenok, JI. H. Hexopouuega, I1. T". HukuteHko, H. B. HoBukoBa,
. A. ITarkos, E. B. Ilpecusixosa, A. C. ITonkosa, B. T. ITsixo u ap.

B Pecnybnuxe benapycek cexrop CMIT npeactasisieT coboi BaKHBIN 3eMeHT
c()OPMUPOBABILUXCSI IKOHOMHUECKHUX OTHOILIeHUH. OCHOBHBIMM 3a/1a4aMM, KOTOpPbIE
HEOOXOAMMO pellnTh B Onukaiiuee Bpemsi, SBJISIOTCS: CO3MaHHE KOMGOPTHBIX H
Npe/icKasyeMbIX YCJIOBUH BeleHUsi Ou3Heca; moBbliieHne 3HaduMoctu goiu CMIT B
dopmuposannn BBIL [ns nocTkeHus yKaszaHHBIX BbINIE 3a1a4 HEOOXOIUMO
paciuputs goctyn CMII x ¢uHaHCOBHIM pecypcamM MyTeM COBEpIIEHCTBOBAHUS
METOLOB, MHCTPYMEHTOB M YCIOBUI OKa3aHUS TOCYJApCTBEHHOW (PUHAHCOBOIL
nonnepxku (manee — I'®II), pa3BuTUS HOBBIX HHCTPYMEHTOB H CYOBEKTOB



2

uHpacTpykTypsl noanepxku CMIT, Takux Kak rapaHThiHbIe QOHIBI, HHCTPYMEHT
KOHTpPrapaHTUpPOBaHUsI, BOBJIEUCHHUS B CXEeMbl MOANCPIKKH OOMbIIEro KOJHWYecTBa
3KOHOMMYECKUX U (PUHAHCOBBIX cyOBeKTOB. [lepeuncieHHoe 0OOYCIOBHIIO BBIOOD
TEMbI JUCCEPTALNH, L1eJ1b, 3a[a41 U HOBU3HY.

OBLIASA XAPAKTEPUCTHUKA PABOTBI

CeBs13p paboThl ¢ HAYYHBIMH HpOrpaMMaMu (npoekTamu), TeMamu. Tema
JUccepTaliy COOTBETCTBYET NPUOPUTETHBIM HAINpPABICHUSAM HAy4HOH, Hay4YHO-
TeXHUYECKON U MHHOBAIMOHHOW AesTenbHOoCTH Ha 2021-2025 rr., yTBEpKAEHHBIM
Ykaszom Ilpesunenta Pecny6nuku benapyce ot 7 mas 2020 r. Ne 156, a Tamke
3a1a4yaM, 00O3HAUYeHHBIM B HanuoHanpHON CTpaTernd yCTONYMBOIO COLIMAIBHO-
DKOHOMHYeCcKOro paszButus Pecrnybnmuku bemapycs Ha nepuon no 2030 rona,
[Iporpamme coumanbHO-aKOHOMHUUYECKOTO pa3BuTusi Pecnyonuxku benapych Ha
2021-2025  rr.,, rocymapcTBeHHOW  mporpamme — «Majnoe M cpenHee
npeanpuHuMaTenbcTBo» Ha 2021-2025 roasl.

JuccepTallMOHHOE HCCleOBaHUE BBIMOJHSIOCh B paMKax rocyJapCTBEHHBIX
[IpOrpaMM Hay4HBIX HUCCIe0BAHNMN

«DKOHOMHMKa M TIyMaHUTapHOe pa3BUTHE Oenopycckoro  oOIlecTBay,
noanporpaMma «2OKoHoMuka» Ha 2016-2020 rr., 3amanue 2.04 «MccnenoaHue
TEOPETUKO-METOOJIOTUYECKUX OCHOB U pa3padoTka MEXaHHU3MOB O0eCIeueHUs
MHHOBAlMOHHON BOCIPUUMUYUBOCTA 3KOHOMHUKH (2016-2020 rr.)», atan 2019 roga:
«OnpenesneHue HalpaBlIeHUH oOecreueHnss HHHOBALMOHHOW BOCIPHHUMYHBOCTH
skoHomuku benapycu (Ne I'P 20160181) (stanm 2019 1.);

«Ob1mecTBo0 M rymaHuTapHas ©e30MacHOCTh OeJOpYCCKOro TocynapcTBay,
noanporpaMma «IxoHomuka» Ha 2021-2025 roasi, 3amanue 3.01 «Teoperuxo-
METONOJIOTUYECKUE OCHOBBI W HHCTPYMEHTBl MPOMBIIUICHHON TMOJUTHKHA Kak
‘MeXaHu3Ma CTUMYJIMPOBAHUS HWHHOBALMOHHOTO W HHBECTHUHOHHOIO pa3BUTHUS
okoHoMMKH Pecnybnuku benapych B KoHTekcre oOecreueHUs] HAIMOHAIBHOM
dKOHOMHUUEeCKOH Oe3onacHoctu», HUP «Teopetnko-metomooruueckie OCHOBBI U
MEXaHU3Mbl COBEPUICHCTBOBAHMS MHHOBAallMOHHOW W WHBECTMUMOHHOW NOJIUTHKU
PecniyOnuku benapyce B KOHTeKCTe o0ecledyeHHs YCTOWYMBOTO PA3BUTHI,
srann 2022 r.: «MccnenoBaHue nepeioBOro MeEXIYHApOIHOI'O OIbITa peayiu3alyu
MHHOBALlMOHHON ¥ MHBECTUIIMOHHOU MOJUTUKHU B LENAX oOecredeHns] YCTONIUBOro
Pa3BUTHS M HAY4YHO-TEXHOJOTHHYECKOH Oe3omacHocTH», sTanm 2023 r.: «OueHka
WHHOBAUMOHHOI'O ¥ HMHBECTHLMOHHOIO pa3BUTHs Pecnybnuku benapych B KOHTEKCTE
peanuszanuy ueneld yctoihumporo pazsutus»y (NeI'P 20210278) (sran 2022 r.,
2023 r.).

Pe3yabTaThl QUCCEPTALMOHHOTO MCCNENOBaHMS MCIOJb30Banbl B HUP 1o
rpauty bPOOU «MHcTpyMeHTapuil OlleHKM B3auMoaelcTBus peruoHos Poccuu u
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benapycu B IPOMBILIJIEHHO-TEXHOJIOIMYECKOM pa3BUTHHM KW OOOCHOBaHHUS €ro
IPUOPUTETOB B YCIOBUSAX YIAyOJEHUS WHTETPAlOHHBIX NPOLECCOB M TI00aTbHBIX
BBI30BOBY (Ne I'P 20200933) (3tam 2020 r., 2021 r.).

Heab, 3a1a4u, 00beKT U NpeAMeET UCCIACA0OBAHUS.

[lems OMCCEPTAIMOHHOTO HCCIECAOBAHUS — pPa3padOTKa TEOPETHYECKUX U
METOJMYECKUX ITOJOXKEHMH ¥ O00OCHOBaHHE TMPAKTUUYECKHX PEKOMEHIaLuH,
HaMpaBleHHBIX Ha  pa3BuTHe 3(DPEKTUBHBIX METOLOB M  HHCTPYMEHTOB
rocyapCTBEHHOMN GuHaHCOBOMH NOJIIEPIKKH cyOBeKTOB Majioro
NpeANPUHUMATENILCTBA KaK CeKTOpa HALMOHANBbHOW 3KOHOMUKH. [si HOCTHOIKEHUS
NOCTaBIEHHOH 1enu chopMyNnupOBaHbI U pellieHbl CAeAyIOIINe 3a1a4u.

- pa3BUTh TEOpPEeTWYECKHe OCHOBBI I'OCYIApCTBEHHOM  (QHHAHCOBOMN
nogaepkksn CMIT Ha ocHOBe M3y4yeHMsI OTEYECTBEHHOTO W 3apyOe)KHOro OIbiTa U
BBIpa0bOTaTh aBTOPCKHUi moaxon K cyuHoctd @I ¢ yuetom B3aumoperictaus CMII,
rocyjapcTna u cyobekToB uHppacTpykTypsl [ ®II;

- pa3padboTaTh METOJUUYECKHE OCHOBBI OIeHKH 3(P()EKTUBHOCTH NPOrpamMm
['DIT na ocHoBe uccieqoBaHUs CYIIECTBYIOIIEH MPAaKTUKH, YTOYHEHUS KaTErOpUHM
«3(p(hEeKTUBHOCTh TOCYNAPCTBEHHON (PHHAHCOBOM MOANEPXKKHY», NPUMEHIEMON B
IeWCTBYIOUIMX TOCYJApPCTBEHHBIX MporpamMmax MOAACPXKKH U (OpMHUPOBAHUS
CUCTEMbl HHIUKATOPOB, YUUThIBaIOIIeH 3KOHOMHYECKHE, OO KETHbIE, COLIMANIbHbIE 1
MHHOBaLlMOHHbIE acneKThbl AestensHocTd CMIT;

- 000CHOBaTb HEOOXOAMMOCTh MNPUMEHEHUSI HOBOTO HHCTPYMEHTa
okazanusi ['®Il — rapanTUliHOr0 MeXaHU3Ma, IIYyTEM CO3LaHUs HONIOIHUTEILHOIO
cyobekTa uHQpactpykTypsl ['®DIl — "apanTuiinoro Goxaa, U ONpeneauTh MOpsaoK
B3aumozeiicteus CMIL, I"apanTuitnoro GpoHna 1 6aHKOB NIPH Bbllaue FapaHTHH;

- paszpabotath 3(dexTuBHble MeToApl ['Dll, peamusyemple MECTHbIMU
OpraHaMHi BJIACTH, B TOM HHCJIE HA OCHOBE pa0OThl HOBOI'O MHCTPYMEHTA BCTPEYHBIX
rapaHTHi (KOHTprapaHTHPOBaHMS ), HAIPaBICHHbIE Ha CHU)KEHHUE PUCKOB, CBA3aHHBIX
¢ popMHpOBaHNEM FapaHTUHHOTO KamuTaa.

OObeKTOM  MCCICJOBAaHHUSI  sBISIETCS  TroCynapcTBeHHass  (QUHAHCOBas
noanepxkka, okxaspiBaemMas CMII B Pecnybnuke benapycs. Ilpeamerom
MCCJIeIOBaHMS BBICTYTIAIOT TEOPETUUECKUE U MPAKTUUECKHUE acCleKThbl UCIIOIb30BaHus
METONOB U HMHCTPYMEHTOB TrocynapcTBeHHoil ¢unaHcoBoil nonmepxxku CMII B
Pecnybnuke benapyce.

HayuyHast HOBHU3HA HCCIEAOBaHUS 3aK/II0OYAaeTCsl B Pa3BUTUHM TEOPETHYECKHX
OCHOB rocynapcTBeHHOW ¢uHancoBoit mnoaxepxkun CMII ¢ yderom uesnen
YCTOHUMBOTO pa3BUTHS, pa3paboTKe METONUYECKHUX OCHOB OLIEHKM 3((EKTHUBHOCTH
nporpamMm  rocynapctBeHHoM  ¢uuaHcoBoit nommepkkun  CMII,  paspabotke
rapaHTUHHOrNO MexaHHM3Ma rocynapcTBeHHol ¢GuHancoBodl mnoanepxku CMII B
PecniyOnuke benapych, B TOM UMCJIE BKIIIOUAIOLIET0 peaM3aluio COBMECTHBLIX
nporpamm npu yuactun OAQO «bank pasButus Pecnybiukum benapychy,
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GopmupoBaruu 3¢HEeKTUBHLIX METOIOB I'OCYyIapCTBEHHON (PUHAHCOBOU MOAAEPIKKH
CMIL wucnosnbp3yeMblX, B TOM YHCJI€ MECTHBIMH OpraHaMH BJIACTH, Ha OCHOBE
NpUMEHEHHs] MHCTPYMEHTA BCTPEUYHBIX MapauTHil (KOHTPrapaH THPOBAHHNS ).

[lon0:xeHusi, BLIHOCUMbIE HA 3ALIUTY.

1. PazBuTue  TeopeTHYECKWX  OCHOB  TI'OCYZApCTBEHHOH  (QHMHAHCOBOH
noanepxxkku CMII, Bkimrovaromiee:

— aBTOpcKyr  TpakToBKky ['®@Il, paccmarpuBaeMyl0 Kak  CHCTEMY,
00ecneurnBalollyl0 HE TOJILKO TpelocTaBieHre (UHAHCOBBIX PECypcoB, HO U
yIydlleHHe JIOCTyMna K HUM Ha OCHOBE HCIIOJIb30BaHHS (PUHAHCOBLIX HHCTPYMEHTOB,
OXBATBIBAIOLIYIO OTHOLLGHHUS MEXAY I'OCYIapCTBEHHBIMH OpraHaMH, (pHHaHCOBBIMU
nocpennukamu u CMIT ¢ nenpro obecrneueHuss UX yCTOHYUBOIO Pa3BUTUSA,

— TeopeTHueckoe 00OCHOBaHWE NPUHIMIOB yiydmeHus poctyma CMII k
(pUHAHCUPOBAHUIO, B YHCJIe KOTOPBIX: BHISBIECHUE MTOTPEOHOCTEN B IIPENOCTaBIEHUU
(DMHAHCOBBIX CpPEICTB; pacliMpeHye OOCTyna K TPAAULUMOHHOMY OaHKOBCKOMY
(¢uHaHCHpOBaHMIO;, BO3MOXHOCTH TodydeHuss ['®PII u3 HeTpaaUMLHUOHHBIX
(MHAHCOBBIX UCTOYHUKOB; coaelicTBre paciuuperuto goctyna CMII k ¢pruHaHCOBBIM
ycnyram u ['®Il; mpaBoBas 3aliuTa HHBECTOPOB, pEATU3YIOUIMX (UHAHCOBBIE
MHCTpyMeHTbl 11 CMII; noBbllieHWe NPO3PavuHOCTH pPbIHKA MPENOCTaBIEHUS
punancuposanus nist CMIT; pazsutie GpuaancoBbix HaBbikoB CMIT u ap.;

—  Kjaccudukauuo GuHaHCOBBIX HHCTpYMeHTOB ['DII, koTOpas B OTIAHYUE OT
CYLIECTBYIOIIIMX I103BOJIIET HE TOJIBKO ONPEAENIUTh TPAAULMOHHBIE HHCTPYMEHTbI
¢GuHaHcupoBaHus (BHyTpenHee ¢uHaHcupoBanue CMII, ¢buHaHCHpOBaHKE depes
OaHKOBCKHH ceKkTop, (QuHaHcoBas apeHia (JIM3WHT), IporpamMMbl (UHAHCOBOM
MOANEPXNKKH), HO W MICHTU(PULUUPOBATH albTepPHATHBHbIE HHCTPYMEHTHl (Ha
ocHoBaHMM akTuBOB CMII, o06pazoBanusi anbTepHATUBHON 3a40JDKEHHOCTH,
THOpUIIHBIE, C JOJIEBbIM YYacTHEM) B 3aBUCUMOCTH OT YPOBHS JOXOIHOCTH
BJIOXKEHUH U YPOBHS pHUCKa.

DTO NO3BOJIHIIO:

— 000cHOBaTh HEOOXOIMMOCThH pacluupeHuss MHcTpyMmeHTapus ['OIL s
CMII 4yepe3 cozmaHue albTePHATUBHBIX MHCTPYMEHTOB W OpraHM3anui,
AKLEHTUPYIOIINX BHUMaHWe Ha MOAAep)XKe BblcOKoTexHonornuueix CMII,
JeATEeNIbHOCTh KOTOPBIX HallpaBlieHa Ha 3aMelleHHe HMMIIOpTa U 3KCIOPT CBOUX
TOBapoB, paboT U yCIyT;

— c¢opMUpoBaTh TEOPETHYECKYIO  OCHOBY Ul  Oojee  aKTUBHOIO
npuBneueHus: HaunoHanbHbIx CMII B MexrocynapcTBeHHBIE NPOU3BOACTBEHHLIE
LeNOYKM U CO3AaHUs TIPEANPUHUMATETHLCKUX IKOCUCTEM Yepe3 yIPOLUEHHE IIPOLENY D
nosiyyeHus: GpunancoBoit nojuepxxku CMII;

— BBISIBUTH HEIOCTATKH M MPEUMYIIECTBA B padoTe 3apyOe)KHBbIX CYOBEKTOB
UHpacTpyKTypbl ¢unancopoi noanepxku CMII u npeanoxuTh NydIIne NPpakTHKK
crabwmm3anuu pa3ButHs cektopa CMIT B Kpu3uCHBbIE U MOCTKPU3MCHBIE [1EPUOIEI
3KOHOMHUYECKOHN AesTeIbHOCTH.
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2. Meronuueckue OCHOBBI oOueHKH dddextuBHOCTH mnporpamm ['OII,
BKJIIOYAIOLIHUE: ‘

— yYTOUHEHMEe OIlpeleleHuss TOHITUS AP (QEeKTHBHOCTH  peallu3aliuu
meponpustui nporpamm ['®II», npumMensemoro B 1efCTBYIOLINUX IOCYIAPCTBEHHBIX
nporpamMMax NoJJAep XK. B oTiuume oT cyllecTBYIOLIEro, KOTOPOe pacKphbIBaeTCs
yepe3 OLEHKY JOCTMIKEHHSI WM HENOCTH)KEHUS CBOJHBIX LIEJEBbIX W LIENEBhIX
rokazareneil NIporpaMmbl, MpOBEIeHWE KOJMYECTBEHHON OLEHKM pealln3aluiu
MEpONpUITUIl  mporpaMMbl,  mojac4yeT  (akTUYECKM  OCBOEGHHBIX  OOBEMOB
(GuHaHCUpOBaHUsl, TPENJOKEHHOE TOHATHE pACKPhIBACTCS 4Yepe3 COOTHOLIEHHE
roKasaTened  COLManbHO-3KOHOMHUYECKOI0 M HMHHOBALMOHHOIO  pe3yjbTaTa
nestensHoctd  CMII, xoropeie monyuumnu ITI®O, wm mnokazarens 3aTpadeHHBIX
rocy1apcTBOM (pMHAHCOBBIX CPEJCTB;

— aBTOPCKYIO CHCTeMY HWHIMKATOPOB MOCTUTHYTHIX pe3ynbraroB CMII B
paspe3e 3KOHOMUYECKOH, OHOJKETHOM, COLMalpHOM, MHHOBAUMOHHOW TIpyIll,
[IO3BOJIAIOILYIO NPUMEHUTh €IWHBIM NOAXOA K aHalIM3y KJIOUEBBIX IloKazarelel
nestenbHoct CMIT;

— anroputM oTOoOpa W oueHKH sddexkTuBHOCTH HesTenrbHocTH CMII,
NPeTeHYIOIKUX Ha TofyueHue M ocBowBIuX ['®Il, mpemycmaTpuBaromuii: 1) Ha
srane Bblgaun ['®OIl — aHanu3 3asBoK ¥ 0TOOp Hambojee NEPCHEeKTUBHBIX IS
npenocrasienus ['@II; 2) wa srane monutopunra ocsoeHus ['@I1 — kommekcHyo
oueHky sddextusHoctd ocoenus ['®@Il mo kaxmomy CMIL, uro mno3BonuIIo
chopmupoBaTh cuctemy pamxupoanus CMII B 3aBUCHMOCTH OT YpOBHS
sappexTrBHOCTH OoKasbiBaeMoit ['PIT;

— obobmarouryo MeTonuky oueHku 3hdexktuBHocTH mporpamm DIl Ha
OCHOBE NPUMEHEHHUs] UHTErpajibHOro HHIMKaTopa 3(MQPEKTUBHOCTH, YUUTHIBAIOIIErO
poct: 1) obbema npousBeieHHON NPOAYKIMH (paboT, YCIyT); 2) KoIu4decTBa pabounx
MecT; 3) HATOrOBBIX OTUHCIICHHIT; 4) HOBBIX TOBAPOB B 00IIeM 06beMe BBITYILEHHOM
NPOAYKUHMH, 5) 00beMOB Mpe0CTaBICHHOr0 (PHHAHCHPOBAHHS.

B omnuume oT cyliecTBylolled NpakTUKU, IpH KOTOPOH OLIEHUBAETCs
(paxTUYeCKUil pe3yJbTaT BBIIOJHEHUS MEPONIPUITUH TporpaMM yepes Mpe3eHTalrio
3asBIIEHHbIX Leneil W moacyeT (paxTUUYeCKH OCBOCHHBIX (PMHAHCOBBIX PECYpPCOB,
npejsaraeMble MeTOJUYECKUe OCHOBEI TTO3BOJISIOT Peasin30BaTh cOanaHCHPOBAHHBIH,
LENOCTHBIA moaxox K oneHke sddexrusuoctd mnporpamm ['®Il ¢  yuerom
roCyIapCTBEHHbIX IPUOPUTETOB Pa3BUTHUS.

3. Tlapantuitubii mexanusm [®II B PecnyOnuxe benapych, peanuzanus
KOTOPOT'O BKJIFOUAET:

— coznanue HoBoro cybwekta wuHOGpacTpykTypel [®IT gmg CMII —
["apanTuiiHoro ¢ouja, onpejeseHne ero MectTa U pojy B CYLIECTBYIOLIEH cucreme
UH(pacTpykTypsl I'OII;
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- obocHoBanue  (QyHKUHOHUpoBaHus  [apanTuiiHoro  (QoHma B
COOTBETCTBHUU C IpejJiaraeMbIMU IIPUHIUIIAMH: CAaMOCTOSATEIbHOCTD, JOCTATOYHOCTD
GuHaHCUpOBAHHUS,  COOJIOJEHHE  HMHTEPEecOB  3aMHTEPECOBAHHBIX  CTOPOH,
KadecTBEHHAs CHCTeMa YIpaBlieHUsl PUCKaMM, HaleXHas CTPYKTypa BHYTPEHHEro
KOHTpOJIs, ompeneieHde KputepueB otbopa CMII, mnpospauHas noIMTHKA
1eHo00pa3oBanus, hopManu3alys padoThl IPU HACTYIIJIEHUH FApaHTUHHOIO ClIy4das 1
Ap-;

- oburyro mozesb Bzaumoneiictsus CMIL, T"apanTtuitnoro Qponna n 6anxa
MpU Bbiade TapaHTHU C yKa3aHUeM 3TalloB, UCIOJIHUTENEeH U CPOKOB MCIIOJIHEHMS,
MpeayCMaTPUBAIOIIYIO IIpefocTaBieHne | apaHTHHHBIM (OHOOM TapaHTHU IO
Kpenuty (3aitmy) CMII OGanky W npu HeoOXOAMMOCTH ITOJIHOE WM YaCTUYHOE
BO3MellleHue 00s3arenbeTB repen OaHkoM B ciydae HeBo3MmoxxkHoctd CMID ux
ACTIOJTHEHHUSI;

- IpeaTaraeMyio CXemy JBH)KEHHsSl JEeHEeXHBIX cpelacTs Mexny CMIL,
O6ankom u [apanTuitabiM (oHAOM, B TOM uMcie MPHU NPEelOCTaBIEHHUM KpeauTa
(3aiima), yrjiate KOMMCCHOHHOIO BO3HArPaXKACHNUs, TOralleHUH 00513aTebCTB;

— pekomenganuu 1o ydactuio OAQO «bank pasButus Pecnybnukn
benapyce» B rapaHTHHHOM MeXaHU3Me, MpelycMaTpUBaIOlNEe KaK ero BKIIOYeHHE
BO B3auMoJieiicTBue ¢ Oankamu U [apaHTUMHBIM (DOHAOM, TaK U y4acTHe B IIPOEKTax
co(hrHAHCHPOBAHHUSI.

PazpaboTanHblit rapaHTHIHBIA MeXaHU3M T03BoJIgeT ynpocTuTh goctyn CMII
K (MHAHCOBBIM pecypcaM, YTO COTJacyeTcsl ¢ LeNsIMU U 3aJadaMd yCTOWYMBOIO
pa3BUTHS, 00anaeT 3KOHOMUYECKUMH (yBeIuueHue oObeMa BBIPYUKH U HaJIOTOBBIX
otuucieHuit, urancupyempix CMII) u conmanbHpIMu (CO3AaHKUE JONONHUTEIBHBIX
pabouMX MeCT, MOBBIILIEHHE YPOBHS OJaroCOCTOSIHUS HaceaeHus1) 2 peKTamMi.

4. WUuctpymentsl ['®IT nns CMII, ucnonb3yemble MECTHBIMH OpraHamMu
BJaCTM Ha OCHOBe (DOPMUPOBAHHUS U NMPUMEHEHHs CUCTEMbl BCTPEYHBIX rapaHTHH
(KOHTprapaHTUpPOBaHKS ), BKJIIOUaeMble B TapaHTUHHBIA NpoLecc U 00ecreYnBarolIye
YaCcTHYHOE WJIM NOJTHOE MOKPhITHE U3JepkeK | apanTuiiHoro (oHAa IO BHIILIATE UM B
nojp3y O0aHka IeHeXHbIX cpeacTs 3a CMII, He umeron1ero BO3MOXKHOCTH UCIIOJHUTh
CBOY 00513aTeIbCTBA, IIPY HACTYIJICHUH rapaHTUHHOTrO CIlyyasl.

Peanusauust npeyiosKeHHbIX METOJIOB U HHCTPYMEHTOB OYIET crocoOCTBOBAThL
yBesuenuio kosjuyectsa CMIIL, koropeiM MoxeT ObiTh okazana ['®II npu
CIEP)KAHHOM IOAXOJE II0 HApallMBaHWIO TOCYAapcTBOM 00beMa OHOMKETHOIO
(puHaHCUpOBaHUS, I/I IIO3BOJISIT obecrneunTh 3HAYUTENbHBIHA pocT
NpeAnpUHUMATEbCKON AesITeIbHOCTY Ha HAlIMOHAIbHOM U PErMOHAILHOM YPOBHSX.

Jluuuplii BrJIAA couckaTe/isi ydueHoil cremenu. JlucceprauuoHHas paboTta
BBIIIOJIHEHA COMCKATeJleM CaMOCTOSITENIbHO Ha OCHOBE M3Y4YE€HHsI OTEUECTBEHHOW U
3apyOeXHOM SKOHOMUYECKOU uTepaTyphl. Bee monoxKeHus, BBIHOCUMbIE Ha 3alIUTY,
COZlepIKallliecs: B IUCCepTaluy, paspaboTaHbl COUCKATENEM JIMUHO, UMEIOT HAy4HYIO
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HOBU3HY, IPAKTHYECKYI0, DJKOHOMUYECKYIO ¥ COLMaJIbHYIO 3HaUUMOCTh. Bee crarby,
B KOTOpbIX OIYOJHMKOBaHbI pPE3yJbTaTbl JAMCCEPTALIMOHHOIO  HCCJIEOBaHMUS,
HaIucaHbl 0e3 COaBTOPOB.

Anpobauusi  aucceprauud u  uHpopMauusa 00 HCHONB30BAHHH €€
pe3yJbTaToOB.

OcCHOBHBIE TIONIOYKEHHUST ¥ BBIBOABI WCCIEOOBAHMUS JIOKJIAJbIBAIMCh Ha
MEXTYHapOIHBIX HAyYHO-TIPAKTUYECKUX u Hay4HBIX KOH(epeHIUAX:
«l"ocynapcTBeHHOE peryaupoBaHue SKOHOMHKM M TOBbILIEHHE 3(P(PEeKTHBHOCTH
AEATENLHOCTH CyOBEKTOB X03sicTBOBaHM» (MuHck, 2018, 2019), «OxoHOMUYeCcKui
poct Pecnybnuxu benapych: riobanuzaiivs, HHHOBAaMOHHOCTb, YCTOWYMBOCTBHY
(Munck, 2018, 2020), «Crparerust pa3BUTHS SKOHOMUKM benapycu: BBI3OBEL,
UHCTPYMEHTHI, peanu3anuu u nepcrexktuBel» (Munck, 2018, 2021, 2022, 2023),
«MonepHuzanuus s3koHoMuku benapycu: npobseMsl U nyTd ux peuiesus» (I'omens,
2019), «Cucrema «Hayka — TEXHOJOMH — HMHHOBALMW»: METOHOJOTHS, OIbIT,
nepcrektuBel» (Munck, 2019, 2020), «bankoBckuii OuszHec u (UHAHCOBAS
DKOHOMMKA: TIJoOalibHble TpeHIbl M NepcrnekTuBbl pas3BuTus» (Munck, 2020),
«YcToWUnuBOE pa3BUTHE: BbI30BHI U Bo3MoxkHOCTH» (CankT-TleTtepOypr, 2021).

PesynbTaTsl JUCCEPTALMOHHOTO UCCIIEJIOBaHUS MCIIOJIb30BAHBI
MuHHCTEPCTBOM 3KOHOMUKH PecnyOmuku benapych npu pa3paboTke rapaHTHHHOTO
MeXaHu3Ma, MpeNyCMOTPEHHOr0 TIOCylapCTBEHHLIMU NporpamMmamMu «Mamoe u
cpelHee IpeanpuHuMarenscTBo B PecnybOsuke benmapycb» Ha 2016-2020, 2021-
2025 ronel, yTBep)KIeHHbIMH mocTaHoBieHUsIMU CoBera Munuctpos PecryOnnxu
benapych ot 23 deppans 2016 r. Ne 149 u ot 29 suBaps 2021 r. Ne 56 (cnpaBka o
BHEIApEHUU, BbIIaHHAs MuHUCTEpcTBOM »dKoHOMUKM Pecnybnuku benapycs).
benopyccknM ¢onnoM GpuHAHCOBONW MOMAECPXKKH NpellpUHUMAaTeNel BbIIaH aKT O
BHEIPEHUU pe3yJIbTaTOB AMCCEPTALlMOHHOIO MCCIIeIOBaHMs IMpU paszpaboTke U
BHEIPEHUU rapaHTUHHOro mexanusma B Pecmybmuke benapyces (ot 03.04.2019 r.
Ne 01-34/156). OAO «benarponpoMbaHk» BBIAAHO 3aKIOYEHHE O MPAKTHUECKOM
UCIIOJIb30BaHUU (BHEAPEHUHN ) pe3ylbTaTOB AMCCepTallMoHHOro uccienoBanus C. A.
Bepaxcel mpu BHeapeHuu rapaHTuiiHoro mexanusma B banke (ot 05.03.2020 r.
Ne 02-2-07/75). THY «MuctutyT sxonomukd HAH Bemapycu» BbImaHbl CripaBKH M
aKT 00 MCIOJIb30BAHNN PE3YNBTATOB auccepTanronnoro uccienosanus B ['TIHU (ot
06.04.2020 r.  No 350-02-15/125-8; ot 08.07.2022r. Ne 350-02-06/200; ot
08.04.2024 r.); HUP (ot 08.07.2022 1. Ne 350-02-06/203-4).

Ony6onukoBaHHOCTL  pe3yabTaToOB  Auccepramuu. llo  pesynbratam
uccaenoBanus onyonukoBaHo 20 paboT, B ToM uucie | KomtekTuBHas MoHorpadus, 6
cTaTeil B W3MaHUAX, BKIOUEeHHBIX B mepedeHb BAK Pecnybnuxu benapyce s
OIyOJIMKOBAHUST pe3yabTaTOB JIMCCEPTALMOHHBIX HCCIeNOBaHUN, 5 — B Hay4HbIX
KypHaax 1 cOOpHMKAX HAYUHBIX TPYIOB, & — B Marepuaiax KoHdepenuuid. OObem
nyonukanuii, coorBercTByrOIMX I. 19 TlonoxeHuss O HOPUCYKIEHUU YUYEHBIX
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cTerneHell M NPUCBOEHWM ydeHbIx 3BaHuil B PecnyOsimke benapyck, cocrtasiser 7,1
ABTOPCKOTI'O JIUCTA.

Crpykrypa u obdbem aucceprauuu. [lucceprainus COCTOMT U3 BBeIEHUS,
o0meil xapakTepuCcTUKH paboThl, TPEX IJ1aB, 3aKIOUEHHs, CIIMCKa NCIOTb30BAHHBIX
WUCTOYHUKOB, BKJIIodarouiero 165 HaumMmeHOBaHWM, mnpunoxenuil. J[luccepranus
uznoxeHa Ha 186 crpanuuax. Odbem, 3aHuMacMblid 26 pucyHkamu, 18 Tabnunamu,
CIIMCKOM MCIIOJIb30BAHHBIX MCTOYHUKOB M 10 TMPUIOKEHHAMH, COCTaBiser 75
CTpaHuL.

OCHOBHAS YACTb

B nepsoii riase «Teopernyeckne 0CHOBBI rocyAapcTBeHHOH (pHAHCOBOH
NOAJEPKKH Cy0bEKTOB MAJIOT0 NMPeANPHHHMATE/ILCTBA» [IPOBE/IEH 0030p ITANoB
pa3BUTHUS W wW3yueH 3apyOexksblil ombiT I'®DIl Mamoro mnpeanpHHUMATEIbCTBA,
PacKpbITa CYLIHOCTh U MpeacTaBieHbl HHCTpyMeHTsl I ®I1, B TOM 4uciae Ha OCHOBE
onbiTa QYHKIIMOHUPOBAHUS TapaHTUHHBIX (OHIOB.

ocymapcTBeHHas: MNOJMTHKA B obnactd pasButHs M mojuepxkun CMII
SBIIAETCS HEOTHEMJIEMON YaCThi0 IKOHOMUYECKOW MOJUTUKY CTPaHbl. 3a4acTyio MpH
PAacCMOTPEHHM peryJjiMpoBaHus rocylapCcTBOM NpoOJeM, CBA3aHHBIX C pa3BUTHEM
CMI], yrnoTtpebnsercss MOHSATHE «TOCYIapCTBEHHAs MOAAEpXKKa». B y3kom cmbicie
noa rocymapcteennoi nommepkkoii CMII noHumMaeTcst okasaHue mnomoud. B
IIHPOKOM  CMBICJIe  TOAJEpKKa  NPUPAaBHUBAETCS K  TOCYNapCTBEHHOMY
PEryJIMPOBAHHIO, T. €. TOCYIAPCTBO CO3/1aeT COUMANBLHO-9KOHOMUYECKIE U TIPABOBBIE
ycaosus GyHkumoHuposanus cektopa CMII Kak cocTaBHOro 3jieMEHTa COLMAalbHO-
5KOHOMMYECKOIl TONMTHKH rocyaapcTsa. Kpome MOAICPKKM Ha pechyONnKaHCKOM
YPOBHE TOCYIapCTBEHHAS TIOIEPIKKA TOJDKHA OKA3BIBAThCS 1 Ha MECTHOM ypoBHe. B
cgoro ouepens CMIT 3auHTEepecoBaHBl B TECHOM U 3(Q()EKTUBHOM COTPYAHUYECTBE C
OpraHaMH BJIacTH, B TOM YHCJI€ U B pErHOHaX.

B cBsi3u ¢ TeM 4YTO B 3aKOoHOzarelbcTBe Pecnybnmuku bemapych OTCyTCTBYET
opuunansHoe onpenenenue @I, mpeniaraem nonuMate nox I'OIT mns CMII
cucteMy, oOecrneuyWBarOlyl0 MpedoCTaBlIeHHe WM  YylydllleHHe JOOCTyna K
GunancoBsiM pecypcam CMII Ha OCHOBE HCHOJNBL30BAaHHS MPSMBIX U KOCBEHHBIX
METON0B ¥ (PUHAHCOBBIX WHCTPYMEHTOB, OXBATHIBAIOLIYIO OTHOIICHUS MEXIY
rocyJapcTBOM,  €ro  YINOJHOMOYEHHBIMM  [OCYNApCTBEHHBIMH  OpraHamu
(pecryOIMKAaHCKMMHA M MECTHBIMH OpraHaMHd TOCyJapCTBEHHOTO YIpaBJIeHU,
crelManbHBIME  (GOHAAMHM M MHBIMH), (MHAHCOBBLIMM IOCpeIHMKaMH (OaHKamu,
MHCTUTYTaMU pa3BuThs U uHbiMEH) 1 CMII ¢ nenblo obecniedeHns WX yCTOMYMBOTO
pa3BUTHS.

[Tog o6bextoM I'®DII moHMMaeM YacTh XO3SHCTBEHHOM, pexe TeKylleH
nestenbHoctd  CMII, mo peanmzaudd HMHBECTHLHMOHHBIX  TPOCKTOB  IYTEM
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MpPUBJICUEHUs] CTOPOHHETO (DUHAHCHUPOBAHUS TpH HeXBaTKe W (M) OTCYTCTBUH
HeOOXOAUMOCTH, a TaKKe SKOHOMUYIECKON HelenecooOpa3HOCTH MIPHUBIIEYEHUS HHBIX
MUCTOYHHUKOB. ,

Cyowextom I'®IT BeicTynaror CMII, OZHOMOMEHTHO HYXXIaloIluecs B
(UHAHCHPOBAHUH, TIPH HTOM YCTEWHO (DYHKIIMOHUPYIOLIME JIO 3TOr0 BPEMEHHM Ha
pblHKe, Tmonyvatomue 1npao Ha ['®Il B coorBeTcTBUM ¢ JAEHCTBYIOLIUM
3aKOHOAATENbCTBOM M B TMOPSAKE pealv3alliy IIPaBUTEJIBCTBEHHBIX M MECTHBIX
nporpaMm passutus cekropa CMIIL

B  kavectBe mpennazHauenus [T11® gmns  CMII  paccmarpuBaeTcst
GopMupoBaHUe NPEANPUHUMATENLCKOM OKOCHCTEMBI, MpeACTaBisiomed cobon
Habop (akTOpOB MHCTUTYUMOHAJIBLHOW, OpPraHW3alMOHHOW M JOPYTHX CHCTEM,
BCTYTIAIOIIUX BO B3aMMOJEHCTBHE APYr C APYIOM M OKa3blBAIOUIMX BIMSHUE Ha
MOTEHIMAN ¥ KOMMEPIMATU3aLUI0 IPeIIPUHUMATEIBCKUX BO3ZMOKHOCTEN.

Jnsg  ycnosuit  Pecnybnuxu  benapych B guccepTanMM  TEOPETHUECKH
000CHOBaHO ¥ aJalTUPOBAHO NPUMEHEHHE TakuX NPUHLMIIOB, Kak BBLIIBJICHHE
norpebHOCTEl W mpobenoB ImpemocraBieHus (QuHAHCOBBIX cpeacts  CMII;
pacimupenne pocryna CMIT x TpanunuoHHoMy ©OaHKOBCKOMY (MHAHCUPOBAHUIO;
npenocrtasnenne CMIIT Bo3moykHoctu mnonyueHus ['PII w3 HeTpagMUIHOHHBIX
(pMHAHCOBBIX UCTOUHUKOB; comeiicTBre pacimpenuto noctyna CMII k GpuHaHCOBLIM
yeayram  u  obierdenne jgocryma k I'®Il; pazpaboTka HOpMaTUBHOH 0Oas3bl,
oOecrieyuBarolell  3alUTy WHBECTOPOB; IIOBBILIEHUE IPO3PAYHOCTH  PBIHKA
npenocTaBienns QuHancuposanus st CMII; pasBuTHe (QUHAHCOBLIX HaBLIKOB H
cTpaternueckoro BuaeHus s CMITu op.

['®IT nns CMIT cnyxuT npegoctaBieHus (PUHAHCOBBIX PECYPCOB, YIyYIIEHUs
joctyna K (UHAHCOBBIM pecypcaMm, co3laHusi (GUHAHCOBOH HHGPACTPYKTYphl U
ycnosuil s ee pasputust. Mcecienosana muposas npaktaka ['®IT niug CMIL u na ee
ocHOBe paszpaboTaHa aBTopcKas Kiaccudukauus GUHaAHCOBBIX HHCTpyMeHTOB "I,
BKJIIOYAIOIIas Kak  TpaldiMoHHble (BHyTpeHHee (uHaHcupoBaHue CMIIL,
GuHancupoBanue uepes OAaHKOBCKUM CEKTOp, TU3UHT, BEeHUYpHOE (PUMHAHCUPOBAHKE U
ap.), TaKk u anbrepHaruBHbie (ocHoBaHHble Ha axTtuBax CMII:  dakropuHr,
MOAJAEPIKKa ISl TOCTABIMKOB, CKIaJCKUe PACUCKH;, OCHOBaHHbIE HA 00pa3oBaHUU
aNbTePHATHBHON  3a]0JDKEHHOCTH: KOpIOpaThBHble — OOJMraluy, OOJMranuu,
CEKbIOPUTU3UPOBAHHBIE JIOJIOBblE HHCTPYMEHTBI, KpayA]aHIWHT; TuOpHIHbIE
WHCTPYMEHTBI: CYOOpAMHUPOBAHHBIE 3aliMbl, OpAep HA IOKYIKY HOJH B KOMIAHWH,
Me30HMHHOe (DMHAHCHPOBAHHWE K Jp.) HUHCTPYMEHTHl, HIACHTH(OUUUPOBAHHbIE C
[TOMOIIbIO PUCK-MEHEDKMEHTA [10 YPOBHIO JOXOAHOCTH BJIOXKEHUI U PHUCKa.

B PecnyGnuike Benapycs cpopmuposana cobctBenHas nHppactpykrypa I'OI1
st CMIL. Taxwe wunctpymentsl ['®Il:  kpeauThl, 3aWMbl, MNOPYYHTEIIbCTBO,
(DMHABCUPOBAHHUE JTU3MHIOBBIX ONEPALMi, CyOCHAMPOBAHNE CTABKM BO3HATPAXKICHUS
Mo  KpeauTy, TpaHToBoe (UHAHCUpOBaHUE, BEHUYypHOe (HUHAHCHPOBaHUE,
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PUMEHSAIOTCA Oonee uem JECATBhIO CyGBeKTaMI/I, KOTOpPBIE BXOOAT B CHUCTEMY

uadpactpykrypel ['®II  gns  CMIIL.  I'nmaBHoit mnpoGieMoil  coBpeMEHHOMH

HppacTpykTypsl nonnepxku CMII sisteTcs HeoCTATOK CyObEKTOB, CO3/1aHHBIX JJIS

ynyuiienus goctyna CMIT x hrHAaHCOBBIM pecypca.
Jlnst ee pernenust B PecnyOnuke Bemapych mpeanaraeTcs co3naTh CyOBEKT

uappactpyktypel I'®IT mns CMII — IDapanTuiiabiii QoHA, KOTOPBIA, IIyTEM
peanm3aluy rapaHTHHHOIO MexXaHu3Ma OyIeT MpeaocTaBiATh rapantiu 3a CMII B

1nonb3y 0aHKOB (pUCyHOK 1).

Hpenocrapnenue VYnydieHnue 1ocTyna
MHAHCOBLb ]
¢ OBBIX pecypcos K (QMHAHCUPOBAHUIO
----------- banx pasputus
benopycckuii poun
Benopycckuii honn $rHaHCOBOH
(uHancoBoOl nopaepsKKH HOAICPKKH .
npenpuHIMaTeeli npeAnpuHUMAaTenel
rm-mm = I
— . prreos
BasKH BTOpOTo E IMapanTuitnbiit !
- YPOBHA - MEXaHU3M 1
oM
pu AR |
o fa?"““ 63“KOB w '
Pecnybnukanckuit sroaesy |
LIEHTPAJIU30BAHHbIH 503 p- @ ““‘“c‘m .
UHHOBALIMOHHbIH TpauTbi B2 Be3 2 pfaﬂ“T““ I
L =4
thoma, mecTHbIC OCHOBE g B $ £ .
HHHOBALIMOHHbIC N 5 ] 5 - I
S8 & =8 %
(honap! o g e . 2 :
" S = 3
e 0"&@ g ‘%aé g 3 2\ I
Benopycckmii SN o 58 SlgE8 2\%, ]
MHHOBALMOHHBIHN & o g 1 2\% :
bouz & = poume . ZoN\E— - — - —|
5/ §| opranuzauuu s \2 .
s & % |
S § o)
o8
EbPP* 2 |
HcnonuurenbHble Jlmsurrosse | . —J
KOMHTETHI KOMITaHHH

*[locmyn Kk pecypcam npuocmanogien

o6o3HavaeTCs NBHKEHHIE JCHEKHBIX CPEACTB OT cyOBeKTOB HH(ppacTpyKkTyps! I D11

K Oankam;
cyOBeKTaMH,  MPEeIOCTaBIISIOLIUE

— - — o0o3HayaeTcss  B3aUMOJIEHCTBHE  MEXIY
(puHaHCHpOBaHHUE U CyOBEeKTaMHU, YITYULIAIOLIMMHI JOCTYN K (puHaHcuposanuio aug CMII;

¢ 71 obo3HayaeTcs NpeasiaraeMbIii K CO3JMAaHMIO WHCTPYMEHT, YJIydlIarolui ROCTYN K

| N

¢unancuposanuto st CMIL.
Pucynok 1 — Cxema undpacrpyxrypor I'®I1 CMII npu peannsanuu npoexra «l'apanTHiiHbIi

$oup»
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ITo wtoram wuccrnemosanus 3apyoexxsHoro ombita ['®IT ang CMII nposenen
CPaBHMTENIbHBIA aHAIM3 IPUMEHEHUS HHCTPYMEHTOB B IOKPU3MCHBIA U MEPUOA
kpusuca COVID-19. Cpenad BbIBOA O TOM, YTO HalWude MIMPOKOH pa3BUTOU
vH(pacTpykTypbl ['®I1 mo3BosuiIo B KpaTyaifine cpoxu o0ecednTh pearupoBanme
Ha 9KOHOMHUYECKHE BbI30BBI U coXpaHuTh cektop CMIL

Bo Bropoii rinase «[ocynaperBennasi GuHAHCOBAs MOAJEPKKA CYOLEKTOB
MaJIoro npeanpuHuMartenerBa B Pecny6nuke benapych: mpakruka u ¢popmbl
MpegocTaBieHus» PackpbiTa posb rocynapcrsa 1 Oankos B Borpocax I'®IT nns
CMII B Pecnybnmuke benapych, npennoKeHa cucremMa HWHIMKATOPOB OLECHKH
spdextusnocty ['DII, mnposenedn aHanu3 NPAKTUKU NPEAOCTABIICHHUSA JROJEN
orpaxkeno y4yactue OAO «bank passutus Pecnybmuxu benapych» B peanusaluu
roCyIapCcTBEHHBIX TIporpaMm noaaepxku CMIL

PecnyGnuka Benapych ocozHaetr BaxkHocTh cektopa CMII u  cBoto
OTBETCTBEHHOCTH IEPE] HUM 3a CONeMCTBHE pasBuUTHIO, B ToM uucie nyrem ['PIL
Anamnus JNeHCTBOBABIINX roCyAapCTBEHHBIX nporpaMmm MOAEPKKU
npeAnpuHUMaTensbcTBa B Pecnybnuke bBemapycs Ha 2010-2012, 2013-2015,
20162020, 2021-2025 romgpl TMO3BOJSET CAEJaTh BHIBOA O CYLICCTBEHHOM
yBenuuennu pacxonos Ha okazanue ['OI1 mrst CMIL. Peanuzyemas I'ocynapcTsennas
nporpamma «Maiioe W cpeiHee mpeAnpUHAMaTenscTBo» Ha 2021-2025 roms
npeaycMarpuBaeT  (MHAHCUPOBAHME  MEPONPUATHMH  3a  CYET  CPENCTB
pecryONMKaHCKOro ¥ MeCTHBIX OromkeroB, banka passutus, benopycckoro ¢onpa
(pMHAHCOBOM MOANEPIKKY MpeANpHHUMaTebCTBa (nanee — bOPIIIT), 6aHKkoB 1 HHBIX
HCTOUYHHKOB.

B paGore ucciaenoBanbl MOAXOAbl K oOLeHKe 3()QeKTUBHOCTH pean3aluu
OTE€YEeCTBEHHBIX, & TaKKe 3apy0eXHBIX TOCYJAapCTBEHHBIX MPOTpaMM MOJJIEPIKKH
(nanee — I'TIIT) CMIL. ITo utoram o6oOIIEHBI HHIXKATOPB! OUEHKH 3(P(EKTUBHOCTH
nporpaMMm ['®I1 B paspese: 3KOHOMHUECKOH, OIOXKETHOH, COUMAIbHOW TpYIIIL.
Onpeneneno, 4Yro JaHHblE HMHAUKATOPBl S(P(EKTUBHOCTH [OCYNapCTBEHHOU
noguepxkkn CMIT He TMO3BONAIOT OTHENUTh PE3yJbTAT, BBI3BAHHBIA OKa3aHHOU
MOIEPXKKOM, OT pe3ysbTara, CBI3aHHOrO C BHELIHUMH (PAaKTOpaMM, ¥ He OTpaaroT
snan CMIT B mpoM3sBOACTBO HOBBIX TOBapoB, paboT, ycloyr. 3aTpyaHeHO
NpoBejieHre KOMIIEKCHON OlleHKH a(dexTuBHOCTH nporpamm I'®II ¢ Touku 3penns
Ka4yeCTBEHHBIX U KOJUUESCTBEHHbBIX [TOKA3aTENIEH.

C yueToM H3JI0)KEHHOrO BBIILE, MyTeM A00aBIE€HUS MHHOBALMOHHOM TIPYIIIEI
MpejiodKeHa aBTOPCKas CHCTeMa WHIMKATOpOB (MHCTPYMEHTAapHi), OCHOBHOM
3aziaueil KOTOpoH sIBJIsIeTCS peaiu3auus cOaTaHCUPOBAHHOIO, HEJIOCTHOTO MOAX0Aa K
ounenke s¢dpextuproctn ['TII. B yacTHOCTH, BLIOpaHHBIMH HHIHKATOPaMy OLIGHKH
BBLICTYNIAIOT 110: 3KOHOMMYECKOM rpymne — pocT oObeMa MNPOM3BOACTBA TOBApOB
(padoT, yeuyr), %; COLMANbHOR — KOJIMUECTBEHHBIH POCT NPMHATBIX Ha paboTy Ha
HOBBblE paboure MecTa B COOTBETCTBUU C IIJIAHOM IO peajiu3aluyl NpelCcTaBJIeHHOro
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uHBecTHIIMOHHOro mnpoekta CMIl ans uonydenuss ['DIl, en.; OwomxerHoi
(HanoroBoil) — poct otuucnenut CMII B Gromxer peruona, %; UHHOBAUMOHHON —
YIeNbHBIA BEC HOBBIX TOBAPOB, PaboT, yciyr OT olIero o0bema BbIMYCKaeMbIX
toapos CMII, %.

C wmapra 2019r. na ©Oaze bOOIIl ocymecTsiagercs peanusanus
elIMHCTBeHHOr0 B Pecny6imke bBenapych nunoTHoro npoekTa «l apaHTUHHBIHA
GoHa» — MexaHusM, npu kotopom bOOIIIT BeicTynaeT nopy4uTeneM 10 KpeauTam
OankoB. ['apantuiinomy douay u OAO «bank passutus Pecnybnuku bemapychy»
(nanee — baHK pa3BUTHs) NMpeAsiaraeTcsl 3aKJIIOUHUTH COIVIALIEHHMS O TOM, Ha KaKux
YCJIOBHSIX OYAyT MNpeloCTaBlIATLCS IMOPYyYUTeNbeTBa l'apaHTuifHOro QoHza mnmox
GuHaHCOBBIE pecypchl banka pa3BuTHs. BHeceHs! pexoMeHaluu 1o ydacTuio banka
pa3BUTHS B FrapaHTUPOBAHUU, IPEAYyCMATPUBAIOIINE CIIE1YIONIE BAPUAHTEL:

1) Bkiovyenre B otHolueHus «baHk pa3BuTust — 6aHK — ['apaHTHHHBIA GoHIY.
banku-napTHepbl ¥ JIU3UHTOBBIE KOMIIAHHUYM CAMOCTOSITe/IbHO OTOUPAIOT KJIMEHTOB 110
COTNIacOBaHHbLIM ¢ baHkoM pa3BuTHs U ["apaHTHIHBIM (HOHIOM KPUTEPUSIM, IPOBOAAT
OLEHKY UX (PHHAHCOBOTO COCTOSHUS, KOIMYECTBA U KauecTBa 0OeCleyeHus, a TakKe
NPUHUMAIOT pelIeHre O Bblaue KpeluTa MO OrOBOPEHHON INpelelIbHOM CTaBKe.
["apautuiiaeii QOHA TpenocTaBisseT TaK Ha3blBacMble MOPTQEbHbIE TapaHTHH.
[peanonaraercsi, 4To KJIUEHT 3a MOPYUHTEILCTBO YIUIaYMBAeT KOMHMCCHIO OaHKY,
KOTOpast B IOCIeAYIOleM nepeHarnpasisercs B ['apantuitubiid pona. B Takom ciyvae
(GuHaHCOBasT ~ OpraHM3alMs  penlaeT, Korga M Kak el pacnopshKaTbes
NpeAOCTaBIEHHON rapaHTHel NMpu BblAAUe KpeluTa Nmo pecypcaM baHka pasBUTHSI.
JanHass Mozens B3aWMONEHCTBUS MMapTHEPOB IMO3BOJUT MaKCUMAIBHO YMEHBIIHUTh
cpoxu ast CMIT B nmonyyennu ['OIT;

2) yuacte banka pa3Butus B rnpoekTe coduHascuposaHus. CyObeKT Majloro
NpealpUHUMaTeNbCcTBa OOpaluaercss B 0aHK 3a KpeAUuTOM. baHK caMoCTOSTENLHO
oTOUpaeT KJIMEHTOB [0 COrjlacoBaHHbIM C baHkoM passuTuss U | apaHTUHHBIM
(pOHIOM KpUTEpUsIM, NPOBOIUT OLIEHKY UX (PMHAHCOBOI'O COCTOSIHUS, KOJIMYECTBA U
KayecTBa oOecrnedeHus, a TakKe MNPUHMMAaeT pelleHMEe O BbLAAYe Kpeaura I10
OOBOPEHHOW MpENEIBbHOW CTAaBKE, YTO IMO3BOJUT MaKCUMAIbHO YMEHLIIUTL CPOKHM
‘nonyuenus ['®OI1. Ha cranuu onobpenus 3asaBku 0aHk obpainaercss B bank pasBuTus
ISl TIOATBEPXKAEHUsl ydacTusi B cpenke. DbaHK pasBUTUS HaOpasisteT NakeT
JOKYMEHTOB B ['apaHTuHHBIA (QOHI, KOTOpPBHIM NPUHMMAET pELIEHHE O Bblaaye
rapaHTud (IpeneibHBI 00beM rapaHTHH He MoxeT mpeBblmaTh 60 % OT CyMMBI
kpenuta). 3atem CMII ymmauunBaer komwuccuio ['apanTuiiHoro ¢onga OaHKY,
KOTOpBIX 3axiouaeT caeyiky ¢ CMIT.

B tperseli rnaBe «CoBepmieHCTBOBAHUE HHCTPYMEHTOB roCyAapCTBEHHOM
¢buHaHCOBOH MOAAEPIKKHU CyOHEKTOB MaJIOro NpeJllpHHUMATENbLCTBA U METOA0B
OoueHKH HX IPpPekTUBHOCTU» pazpabOTaHbl METOAMUYECKUE OCHOBBI OIICHKU
sppexrusrocty ['OIl, mpennoxensl ycToWdMBas cuUcTeMa pabOThl TapaHTHHHOIO
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MeXaHM3Ma H CTPyKTypa B3ammojpeiictBusi ['apantuiinoro (oHga U OaHKOB IIpH
peanuzalMy TapaHTUiHOro MexaHusma B PecnyOmuke benapych, pasBHUTbI
unctpyMmenTsl ['OIT g CMIT MecTHBIMU OpraHamMy BIIACTH.

OCHOBHBIM CTUMYJIOM TIPH BBIICJICHUH (UHAHCOBBIX PECYPCOB SBISAETCS
nokaszarens passutdst CMIT. s ouenxu sddextuBnoctr I'PII npemmaraercs He
TONLKO oOlleHMBaTh 3asiBky CMII Ha srtane ee noxauu, HO U NPEITYCMOTPETH
TpOLEAYPY OLEHUBAHUS Pe3ybTaToB OT npenoctasieHHod ['PIl ans KOHKpETHOTO
CMII. [ast sroro coOpMHpOBaH alroput™M orbopa M OLEHKH 3(P(OEKTUBHOCTH

nesrenpHoctn  CMIT, mnperenyiouux Ha mnoiydeHre u  ocsousluux I'PII
(pucyHOK 2).

L. Coop 3ageor oT CMII, VYaCcTBVIOLIIN B IMIpOLEIYpe MTOTYHeH
I'®IL

2. AHATIR 3a4BKIL I pacdeT [IoKa3aTenell Ha 0CHOBE [IP eICTaBIeHHbIX
JoxkyMenTop CMIL

3. BreicTpanpanire CMIT B 3aBIICIIMOCTII OT TP A0 IATaeyoro VoBHA
(pPeKTIBHACTIL oKa3piBaeMoll TP (KOMILTEKCHBIT KPUTEPIID) ¢

VIEeTOM MIPIIGPIITETOR IPOTPaMMBl HIOLIepAKIL Briaaua I <DII 114
CMIT.

4, Ouenka 3¢exTiBHOCTI oKazaHia I ®I1 mo otiaersHOoMY CMIL
Brruiic1eHire noxasaTeIell 114 paciera KOMITTIEKCHOTO [THIIIKATOPA
spdpexTiRHOCTH npenocTapienind I ©I1 114 otxersHoTo CMII mocTe
3ARPEITIA Horoeopa 1Pl ¢ CMIT

|

S, IIpisuaHie IIpoTpayMMBI TOCY IapCTEeHHO T PIIHAHCOBOIT IO e /KK
VCHEMHOIT 1111 HeT, AHATII3 MOCTYIIBIelT ITH(O PMALIIL I TOAT O TOBRA
crenviomux  IlporpaMM 1214 ¢SaIaHCIIPORAHHOTO  BBIUETISHIA
(ITHAHCORBBIX Pecypcob,

Pucynox 2 — Aaropurm or6opa u ouenku ¢ dpexrustocru aesiteasnoern CMII,

HPETCHAYIOMMX HA MOJIYUeHIC 1 0CBOMBIIHX a1l

[lpennaraercss mNpoBOAUTH OUEHKY 3((EKTUBHOCTH IO HWHIUKATOpam,
NpeCTaBIeHHbIM B 3KOHOMHUYECKOH, CONHAIbHON, OIOMKETHONM M MHHOBALMOHHON
rpynnax, ¢ oannpHoil (opme. JIns Oosjee NpUEeMIEMOIrO IIOHMMaHUS OLEHKH U
BO3MOYKHOCTH M3MEPATH pa3Hble KOJUYECTBEHHBIC U KaueCTBEHHbIC HHAUKATOPBI, e
CllelyeT MPOM3BOIUTE B IIPOCTOMH, IIOHSTHOM (popMe — pamkKupoBaHue 1o dannam (1o
nSITHOANNBHON 1UKajle, e HauMEeHbIIMHA Oanna mpupaBHeH K «1», a HaWBBICLIMH
paBeH «5»), a He 0 eAMHULAM U IPOLEHTaM): 4eM OO0JIbIIEC KOJIUYeCTBO OalioB, TeM
Oonee BBICOKHMM MpPHU3HACTCS ypoBeHb MHAMKaTopa. Ha ux ocHoBe paccuMThIBACTCS
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KOMILUIEKCHbIH  HMHAuKaTtop addexrusnoctn (M) mna  kaxnporo u3z  CMI],
nperexayoliero Ha nojayderue ['@II Ilo utoram npuHMMaeTcs pelieHue O Bblaade
['®OIl. CyObexTsl Maloro mpeArnpUHUMATENbCTBA, KOTOpPhIM Yxke okazaHa ['OII,
BBICTPAUBAIOTCS 110 PAHT'y B 3aBUCUMOCTH OT YPOBHSI 3(P(PEKTUBHOCTH OKa3bIBAEMOM
['®II ¢ yueToM NpUOPUTETOB IOCYAapCTBEHHOrO pa3BUTHsl. llpuHuMaercs peuleHune
00 ycremnoctu ['®IL TlpoBojures noaroroska cienyroumx nporpamm ['OIT nis
cOaJIaHCUPOBAHHOTO BBIIENEHUS (PHHAHCOBBIX PECYPCOB.

Hust ouenku s3dPextuBroctr nporpammbl ['®II npennaraercss paccUuThIBaTL
MHTErpalibHbIA MHAMKATOP 3P PEeKTUBHOCTH, KOTOPBIA n3mepseTcs B banax (Mo):

Y4 (TIL, + PM, + HO + HT,)

O K ’
g=1 [Tl

rie K — komuuectso CMIT, nosryuareseit ['OI1;
TIIs — remm pocra oObeMa MPOU3BOJICTBA TOBAPOB, padoT, yeuyr s-ro CMIT;
PM; — nokaszareins pocta kojuuectsa padounx mect s-ro CMII;
HOjy — noxazarens pocra HalorosbIx oTyrcieHuit ot s-ro CMIT,;
HTs — nokasarens HOBBIX TOBapoB B 001eM 00beMe BHITYILECHHOM mpoayKiuu s-ro CMIT;
I'Tls — yposens npenocrasiennoro gpuuancuposanus s-ro CMIT;
s — CMIL, monyuusmumii I'®II.

ITpennoxxeHHble METOJUYECKHUE OCHOBBI OIEHKH 3(P(EKTUBHOCTU MPOrpaMm
['®IT anpobupoBanbl Ha AaHHBIX 0 JAesTesnbHocTH BODIII 3a mepuox ¢ 2016 no
2020 ron wa mpumepe 195 CMIL 3nauenne wunterpanbHoro unauxaropa (HMo)
cocraBunio 3,71, 4YTO CBHUAETENHCTBYET O BBICOKOH cTeneHu 3((PEeKTUBHOCTH
peanusauuu nporpaMmsl I OI1L.

B umensax ynydwenus nocryna CMII k ¢uHaHCOBBIM pecypcaM BHECEHBI
aBTOPCKUE IPEJIOKEHHUsI IO peanusauud rapantuiinoro mexanusma s CMIIL
NUJIOTHBIA NPOEKT KOTOporo ocyuectsiusercs: Ha O0aze BODIIIl u npenmonaraer
cosmaHue Ha ero ocHoBe ["apanTtuiinoro ¢gonaa. ChopMupoBaHbl NPUHLUHUIIBI PaOOTHI
I"'apantuiinoro ¢onaa: ¢GyHKUMOHMPOBAHME B KaueCTBE CaMOCTOSITENBHOIO
IOPUIMYECKOr0  JIMLA; HaIW4Yhe JOCTATOYHOro oObeMa  (pUHAHCHUPOBAHUS;
coOIoleHNe MHTEPECOB BCEeX 3aWHTEPECOBAHHBIX CTOPOH; YCTOHYMBAas CTPYKTypa
KOPIIOPATUBHOI'O YIIPaBJICHUS; KaUeCTBEHHAas] CUCTEMa YIIPaBJIEHHSI pUCKaMU; YeTKOe
onpenenenue kpurepuer otdbopa CMIL, 6OankoB; ueTtko (opManu30BaHHbIH
MexaHu3M padotel ¢ Oanxkom u CMII npu HacTynJjIeHWH TapaHTHHHOTO cCiydas,
CHCTEMa OTYETHOCTH O JAesiTelIbHOCTH (POHA U AP. |

BeipaboTtana o6uas mogens B3aumoneiicteus CMIT, Tapantuiinoro ¢ounna u
OaHka npu BblIade rapaHTuu. [Iponecc HaunHaetcs ¢ mogaun CMIT 3asBnenust Ha
Bbla4y KpeauTa B OaHK, KOTOpbI oOpadarhiBaeT U OIEHUBACT 3asBJICHHE, & 3aTEM
obpamaercs B Iapantuiinbii Qoux 3a rapantued. Ecnu [apantuiineiit Gowun
NPUHUMAET TOJIOXKUTEIbHOE pelleHue, rapaHTus npepocrasisercs CMIT u
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IIOKPBIBAET Iepel]; 0aHKOM BCIO CyMMY MJHM KaKylo-THOO HYacTh KpenuTa (3aitma),
KoTOpbIH Brocienctsuu soraaercs CMIT. Eciu CMIT He BbInosHsSeT 00s3aTeNbCTR
nepej; OaHKOM, nocienHuii nomgaet Tpebosanue B ['apanThinbii GoHm [Ig TOAHOTO
WJIN 4aCTUYHOTO BO3MELUEHHUSI CBOMX NoTepb. Cybbekr  Manoro
NpeanpUHUMaTebCTBA YIUUIauMBaeT B MOJIb3Y [ apaHTHHHOrO (oHAa KOMHCCHIO,
KOTOpas NOJDKHA INMOKPBITh aIMUHUCTPATUBHBIE PAacXOibl M MpernojaraeMbiil puck
HEBO3BpaTa KpeauTa (3aiima).

PaspaboTana nmpumepHasi cxema ABMIKEHHUS JIEHEXHbIX cpeiicTB Mexay CMII,
OankoMm u ["apantuitabiM GpougoM (pUCyHOK 3).

TapanTidiHenl poss BaHK-TIapTHEP «
PAZMEIIAeT TAPAHTINIHBII > ;
KaOIITanl B 0aHKaX -NTapTHepax
& A I
hd k4
TlsomeyTe: 32 Crodoanan SageficTEOBaHHAL

XpaHeEH? JaCTh UACTE

TEHEEHEBIX 4 I'apaHTHﬁ’I—IOI‘O I‘apaHII-II‘-‘iHOl'O
CPeICTE KgIiiiTaia KAarnmIafaa
T hd

- . CMIT

Konziecns sa N /

—

IpeIOCTAR IS HIE o
oo e Neramenne
P — - rapasTH, %o roI0BBIN S
Ilepeuncaenus apa : - o 33 CHeT
JEHERHEIN CPeICTE, - e TapaHTHIHOTO
3BIITAHEPOBAHHEIX B Obasareaprele e dorIa
roCY JaPpCTBEHHBIN - HaIIGI‘C.'E“.I:IE II3TEXH B v +
CTDABIMIAY YeCAVOIHEAHCKHR B R
e g'\?ﬁm I;;ECI—HBIfi 6201""&*51 loramenne
BN BANREA B ¥ Rwit . -
MIOIISPIEKH : I KpeduTa -

Pucynox 3 — Cxema aBroxeHust jieHeskubix cpencrs mexay CMIT, 6ankom u FapanTuiitnbiv

dongom

PekomenoBaHo HapsAdy ¢ MpUMEHEHHEM TapaHTUITHOrO MeXaHW3Ma Pa3BHUBATh
meron kocennon I'PII nns CMIT, B ToM dnciie HHCTPYMEHT BCTPEUHBIX TapaHTHH
(KOHTprapaHTuii), KOTOPBIH MOXKET ObITh pEATU30BaH MECTHLIMK OPraHAMM BIIACTH.

CyTb NaHHOrO HMHCTPYMEHTa 3aK/IouaeTcsi B TOM, YTO TP HACTYIUIEHUH
rapaHTUMHOro ciy4as W BbliaTel [apanTuiiHbM (QoHAOM B TONAB3Y OaHKa
neHexHbx cpencts 3a CMIT uznepxku [MapantuitHoro GoHma, mocie onpeaeeHHbIX
npouenyp, 4acTHYHO MJIM IOJTHOCTBIO IOKPBIBAIOTCA CYyOBEKTOM, IMPUMEHSIONIUM
MHCTPYMEHT BCTPEYHOM TrapaHTud (KOHTprapaHtupoBanus). ClenoBaTeNbHO,
BHEJpEHHUE UHCTPYMEHTa NpenoCTaBIeHUS BCTPEUHbIX rapaHTui
(konTprapanTuposanust) Oyner crnocobcTBoBath pazsuTio CMIT Ha pernoHanbHOM
YPOBHe.
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SAKJIHOYEHUE

OcHoBHBIE HAYYHBIE PE3YIbTATHI IHCCEPTALHH.

1. PasButsl Teoperuyeckue ocHoBbl [ ®II nms CMIL Ilpennoxena aBropckas
TpakToBka ['@OIl, koTOpas B KOHTEKCTE MOCTMIKCHHUS Lejell YCTOHUMBOTO pa3BUTHUS
paccMaTpUBaeTCs Kak cHcTema, OOecleuMBarouiasi He TOJBKO TMPEelOCTaBlIEHUE
(DMHAHCOBBIX PECYPCOB, HO M yiyuilleHWe J0CTYNa K HUM Ha OCHOBE MCMOJb30BaHUS
(MHAHCOBBIX UHCTPYMEHTOB, OXBaThIBaIOILIAS OTHOILICHUS MEXAY
roCyJlapCTBEHHBIMUM oOpraHamu, (uHaHcoBbiMU mocpeanukamu u CMII ¢ nensio
obecneyeHust UX ycTouuBoro passurtus [7, 14, 19].

Teopetrueckn 00OCHOBAHBI W aNaNTHPOBAHbl K MPUMEHEHUIO Ui YCIIOBHH
Pecnybnuxu benapyck npuHuuIie! yuydiinenus aoctyna k Gpuaancuposanuio CMII, B
4MCIie KOTOPBIX: BBIABJIEHUE MOTPEOHOCTEH MpenocTaBieHrss (PUHAHCOBBLIX CPEICTB
CMII;,  paciuupenue pmocryna CMII  k  TpaauldOHHOMY  GAHKOBCKOMY
(¢uHancupoBanuio; npenocrapienne CMIT Bo3moxkHocTr monyuenus [Pl w3
HETPaAULIMOHHBIX (MHAHCOBLIX KaHAJIOB; T[OBBILICHAE MPO3PAYHOCTH pPBIHKA
npenocrabnenus Gpunancuporanus CMII [1 —4].

Hana apropckas iaccugukauus GuHaHcoBbIX HHCTpyMeHToB ['PIT qyis CMIT,
BKJIFOYAIoUIast TpaJAULMOHHBIE U aJIbTepHATUBHbIE HHCTPYMEHThI. C MOMOUIBIO PUCK-
MEHE/DKMEHTa OIPENESEH0, UYTO CpPeld allbTePHATUBHLIX UHCTPYMEHTOB HU3KUM
YPOBHEM JIOXOJHOCTH M pHcKa 00J1a/1al0T HHCTPYMEHThI (PUHAHCUPOBAHHS HA OCHOBE
aktuBoB CMII (aktopunr, I'®I1 s mOCTABIIMKOB, «CKIaICKHE pACIUCKHY,
(uHaHCOBas apeHJa (JIM3UHT)) U albTEPHATUBHON 3a/10/DKEHHOCTH (KOPIIOpATHBHEIE
obyMranny, «3allMiIeHHble OONUraluuy, «IpoJaka IEeHHBIX OyMar B YacTHOM
TIOPSIZIKE», «CEKBIOPUTU3UPOBAHHBIE JIONTOBblE MHCTPYMEHTBI», KpaynhaHIuHT);
CpelHMM — THOpUAHBIE HHCTPYMEHTbI, BBICOKHM YPOBHEM — HHCTPYMEHTBHI C
nojnesbiM  yuactheM. CpenaH  BbeIBOL 0 (MHAHCOBOM  LenecoobpasHoCTH
MCIONB30BaHUs TPAIMLUOHHBIX U aJbTepHATUBHBIX MHCTPYyMeHTOB ['®I1 ¢ HU3KHUM
YPOBHEM JIOXOIHOCTH U pucka [5, 7, 12, 13, 20].

Ha ocuoBe uccnegosanuss muposoil mpaktuku ['®IT nnss CMIT BbisiBiEHBI
MOJIOKUTENbHBIE U OTpUllaTenbHble 3O (eKThl 0T peanusanuy Metoaa npsmoit I'OIT,
YTO I103BOJIUII0 ODOCHOBATH HEOOXOAMMOCTh Mepexona K MeToay kocBeHHo# ['DIT
BBUJy ee Ooiee BbICOKOH addextuBHoCcTH [3, 9, 10, 15, 17 — 19].

2. TlpennoxeHnbl METOAMUYECKHE OCHOBBI OLUEHKH 3(PGEKTUBHOCTH MPOrpamm
['®II, 6azupyromuecs: Ha UCHOIb30BAHUN ABTOPCKOM CHCTEMbI MHIMKATOPOB OLEHKU
spdextuHocTH JestenbHocTH CMII, npenycMaTpuBaiolie NPOBEIEHHE aHaIn3a
3aBOK M oTOopa Haubonee TNepCHeKTUBHBIX s Tnpenocrasienuss [ OIT;
ocyliecTBiieHHne  MoHHTOpUHra ocBoeHuss ['®DIl wu  pacuer mnokazarteneit
s(pdexuBHOCTH ocBoeHuss ['DII mo kaxgomy CMIT;, 0000IAIONYIO OLEHKY
spdextuBHocTy nporpamm ['®IT mas CMII nyreM pacdera HHTErpajbHOIO
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HHOUMKaTopa 3(P(MEKTUBHOCTH, B paMKax KOTOPOH OMNpenelsitioTcs SKOHOMHUYECKUH,
COLIMAJILHBIN, OIODKETHBI M WHHOBAIMOHHBIA 3G (dEeKTE OT NpeaoCTaBlIeHUS U
oceoenus I TI® nng CMII [1, 7, 16, 20].

[lpennaraempie  MeToaMYecKHe OCHOBHI  anpoOUpOBaHbl Ha  MpHUMEpE
nearenpHocT bODIIT 3a nmepuon ¢ 2016 mo 2020 roxsl. Ilposenena oueHka
s dextuBHocTu I'TID, npenocrasnennoit 195 CMIT na oduryro cymmy 18 100,6 Thic.
py06. 3HadeHHWe PACCUMTAHHOIO WHTErpPajbHOr0 MHAMKATOpa 3SP(QEKTUBHOCTH
cocrasuno 3,71, 4YTO CBUIETENLCTBYET O BBICOKOM YPOBHE J(PQPEKTUBHOCTH
peanu3oBaHHO# nporpammel I'TIO [1, 7, 20].

3. B uensax obecnevyenus: Oosiee MUPOKOTO UCITOIB30BAHUS METOJAa KOCBEHHON
nognepxku I'®II gns CMII paspaboran rapanTudHbplli  Mexanusm ['OII,
npeaycMaTpuBalouiMii  coznanue [ apaHTuiiHOro  (oHJA,  OCYLIECTBISIOLIErO
npepocrasiende rapantuii CMII B monb3y ©0aHKOB U ApyruxX (UHAHCOBBIX
opranuzauuii [6, 19].

Bnepssie onpenenena oOuiasi Moaenb B3aumogeictsuss CMII, ["apanTuiinoro
(onna u 6GaHKa IpH BbLIaYe rapaHTUH C YKa3aHHEM 3TanoB, UCIIOJHUTENEH U CPOKOB
WCIIOJIHEHHUSI, B paMKaX KOTOPOH 1P HEOOXOIUMOCTH OCYILECTBIISETCS MOJHOE UJIH
4aCTHYHOE BO3MEUIeHUE 00s13aTeNbCTB nepesl 0aHKOM B Clly4yae HeBO3MOXKHOCTH MX
ucnonsenust CMIT[11, 13].

Ilpennoxkena aBTopckas cxema ABHKEHUS JeHEXHBIX cpencts mexay CMIL
OankoM u ['apanHTHiiHbiM (OHIOM, B TOM YHCJIE [PH IPEJOCTABICHUU KpeIuTa
(3alimMa), ynnate KOMHCCHOHHOIO BO3HArpaKICHHs, ITOTalleHud 00s3aTeNIbCTB,
yIlaTe HaJIOroBbIX MyiaTeskeid B OromkeT [10].

PexomennoBan  Mexanusm  Bzaumoneiicteust  OAO  «bank  pasBurtus
Pecnyonuku benapycsy, BO®IIIl u 0OaHkoB B pamkax MOHIOTHOTO MPOEKTa
["apaHTuiiHBIA QOHI, NMpeayCcMaTPUBAIOIIUE corjacoBanue KputeprueB otoopa CMII,
NpeoCTaBJIEHNEe TapaHTUH NpU KpeauToBaHuu (npenocrasiennu 3aimor) CMIT nmox
¢punancoBble pecypchl banka pazBuTus. Peanuzaius npenjaraeMoro MexaHnsma
Mo3BONIUT obecrieuuTh azpecHocth ['DIT nyrem pacripenesienust CpeiacTB B MOJb3Y
Hanbonee nepcrnexktuBHbix CMIT [2, 4, 8, 11].

4. Pa3zpaboTaH nNpUHUMNUAILHO HOBBEIK 1ns  PecnyOnuxku  benapych
uHctpyMeHT kocseHHOW ['®IT nns CMII nyrem npenocraBieHHs BCTpPeUHOH
rapaHTuu (KOHTpPrapaHTHH) OpraHaMHM MECTHOTO YIpaBjieHUs! 3a IMpeloCTaBIeHHOoe
obecnevyenue ["apanTHHHBEIM (GoHaoM. Peanuzanus [aHHOrO HHCTPYMEHTA [103BOJIUT
cyuecTBeHHO yayqmuTs goctyn CMIT x ¢dunaHcOBBRIM pecypcaM OaHKOBCKON
CUCTEMbI, a TOoCydapcTBY OOECHEYUTh POCT MPEANPUHUMATENBCKON aKTHBHOCTH,

TNOBBILIEHNE OJIAr0OCOCTOSHUSI HACEJIeHMsI, CO3aHie HOBBIX pabounx mect [1, 6, 10,
19].
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PexoMenzanum 1o npakTHYeCKOMY HCIOJL30BAHHIO Pe3yJIbTATOB.

llonoxenus nuccepTallMOHHOTO UCCIENOBAHUS UMEIOT HAy4YHO-TIPaKTHIEeCKOe
3HAUeHWE W MOTYT OBITHL WCIONL30BAHLI JUIS JaMBHEHIEro pasBUTUS TEOPUH U
METOIMUECKUX OCHOB OIEeHKH 3()PEeKTUBHOCTH TOCYIapCTBEHHON (HHAHCOBOM
nogaepxku gt CMII, B yuebHOM rmpoluecce yupexkaeHWH 0oOpa3oBaHus,
rOCyapcTBEHHBIMU OpraHamy B OOJIaCTH CO3JaHUsl ONaronpusTHBIX (PUHAHCOBBIX
ycsoBuid 1is pa3sutus CMIT.

PesynbTarsl JAUCCEPTALMOHHOIO MCCIeI0BaHUSI UCIIOJIB30BAHbI
MunucrepctBoM 3xkoHoMukH Pecnybnuku benapych npu paspaboTke KpeauTHO-
rapaHTUHHOrO MexaHu3Ma (CnpaBKa O BHEJAPEHHH), a Takxke NpH pa3padoTke U
BHEIPEHUU TapaHTUHHOTO MexaHu3ma Ha Oaze benopycckoro ¢gonzna (prHaHCOBOH
NOMLEPKKH NpeAnpunumareneit (akt o BHeaperuu ot 03.04.2019 r. Ne01-34/156) u
NIPU peajn3aluy TFapaHTURHOrO MexXaHu3Ma B OaHKOBCKOM cekTope Pecrnybsivku
benapycy (3axmouenue ot 05.03.2020 1. Ne02-2-07/75, BeimanHoe OAO
«benarponpom6bank»). PesynbraTel ucciaenoBanus npumenensl I'HY «Muctutyr
sxonomuku HAH benapycu» B I'TIHU (cnpaBku ot 06.04.2020 r. Ne350-02-15/125-
8, oT 08.07.2022 r. Ne350-02-06/200; axkt ot 08.04.2024 r.); HHUP (ot 08.07.2022 1.
Ne350-02-06/203-4).
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PI3I0M3

Bspakca Cspre#t Ansikcanapapiy

Hzapxayuas ¢pinancapag naaTpeiMka cy6'exkray Majora npaanpbiMajbHiUTBAa
y Pacny0ainsl benapycen: MeTaabl, iIHCTPYMeHTHI
i amdHKa 3peKThIYHACH]

Kmouaswin ciioBbi: 134pxxayHas (iHaHcaBas HagTpbIMKa, HaATPbIMKaA Majora
npaanpbiMalbHilTBa, (iHaHcaBas MaaTpbIMKa, aldHKa 3(eKThIYHacHi A3spixkayHai
¢iHaHcaBall ManTPBIMKI, rapaHTbiiiHbl (OHA, ycToWniBae pa3BilUE, YCKOCHAs
(piHaHcaBas manTphIMKa, CYO'eKTBl Mayora NpaillpbIMalbHINTBA, IHAbIKATApbI
sdexTeIyHacui, bauk passiuust Pacrnyonixi benapycs, benapycki doun ¢inancapait
MaATpbIMKI N1pajpbIMaIbHiKay.

MbTa nmpanbl: pacrnpaioyka TIapIThIUHBIX 1 METaAbIYHBIX MalaX3HHIY I
aOrpyHTaBaHHE  IPaKTBIYHBIX  pIKAMEHIAlpBI, HaKipaBaHbIX Ha  pa3Binué
5>QeKThIYHBIX Menagay 1 IHCTpyMeHTay m3spkayHait QinaHcaBall maaTPhIMKI
cyb'exkray Masnora mpaanpbIMaIbHIITBA SIK CeKTapa HalbIsHaJIbHal SKaHOMIKI.

Meraabl paciaenaBaHHsi: aryJibHaHaBYKOBBIS MeTaabl (aHaliz 1 CIHT23,
rpynoyka 1 abarynbHeHHe, TapayHaHHe 1  aHaJorisl, Kiacipikaueist i
CICTOMATBI3allbIsl), CTATLICTBIYHBISI, YKAHOMIKA-MATIMATBIUHbIS, CICTIMHBI MabIXO/,
(papMasibHa-NIariuHbl, aHANITHIYHBL, TpaQiuHbl IHCTPYMEHTAp.

ATpbiMaHbIsl BBbIHIKI i iX HaBykoBasi HaBi3HA: I[panaHaBaHa HOBAS
TpakToOyKa NaHANUs <«I3dpxayHas QiHaHcaBas MaATpbIMKa cyO'ektay Maiora
npaanpeIMaIbHINTBa». Pacnpaliasansl iHCTPYMEHT yCKOCHAH (iHaHcaBal maaTpbIMKI
cyb'exTay Majyora mpaianpbIMaibHIlTBa, 8 TAKCaMa MeTaJIbIuHbl IHCTPYMEHTapPbIH 115
alPHKI aeKThIYHACH] I3spiKayHbIX nparpaM (iHancasai naaTpbiMki. [Ipananasana
cicTaomMa IHIBIKaTapay Juis audHki 3(eKThIVHACHI BHIKAPLICTAHHS JA3sprKkayHara
¢inaHcaBaHHs cy0'ekTay Mayiora MpaAnpbIMANBHINTBA ¥ KaHTIKCIE Iepaxoay aj
MeTaZly npamora (iHaHCaBaHHs Yy MeTaa Herpamora (yckocHara) (iHaHCaBaHHS,
apeleHTaBaHara Ha BbIHIK. JlaHel pokaMmeHJaubli na MaJdpHi3albli  CICTIMBI
Ia3spKayHad QinaHcaBalf naaTpeIMKI cyO'ekray Marora [paanpbiMaibHINTBA ¥
Pscny6nins! benapycs.

CryneHb BBIKAPBICTAHHSI: aTPLIMAHBIS BBIHIKI MOI'YIb OBIlL BHIKAPBICTAHBI
MinicTapcTBaM sxaHoMiki Pacny6uiki Benapycs y mparpce paaiizambli A3spixKayHbIX
nparpam caublsIbHA-dKaHaMiuHara pasBillis, IITO MauBsppKaellla aIlaBeIHbIMI
naseaxaMi. ACOOHBIS BBIHIKI acienaBaHHsl BEIKAPbICTAHbI MIHICTIPCTBAM 3KaHOMIKI
PocniyOniki  bemapyce mnpbl  poamizamneli  a3spkayHail  mparpambl - callblsibHa-
pKaHaMmiuHara pas3Billisl.

BobGyacun yxpiBanHs1: MinicTapcTBa skaHoMiki Pacny6nixi benapycs, bank
passinua Pacnybmiki benapycs, bBenapycki ¢oua  dinancaBail  maaTphIMKi
NpaalpbIMaibHIKay, MACLOBBIS BBIKAHAYYBIS 1 pacrapaubls OpraHbl yiaasl, OaHKi i
NI3IHraBbls KaMIaHil.
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PE3IOME

Bepakca Cepreéi AnekcanapoBuy

I"'ocynapcTBeHHasi (UHAHCOBAS MOAJEPKKA CYOBEKTOB MAJIOr0
npeanpuHaMartebcTBa B Pecnybauke bejapycb: MeToAbl, HHCTPYMEHThI
U oueHka 3¢ PexRTHBHOCTH

KnroueBble cjoBa: rocynapcTBeHHas (UHAHCOBAS TMOANEPIKKA, TOINEPIKKA
MaJIoro MpeNlpHHUMATeNIbCTBa, (UHAHCOBAS MOIIEPIKKa, OLEHKa 3((EeKTHBHOCTU
rocygapcTBeHHON (PUHAHCOBOW MOAMECPIKKH, TapaHTUHHBIA (OHI, YCTOWYMBOE
pa3BUTHE, KOCBEHHas (GuHaHCOBAs NOAJEPIKKA, CyOBEKThI Maloro
NpeANnpUHUMATebCTBa, HHANKATOPhl 3ddexTrBHOCTH, bank Passutus PecnyOnuku
benapycse, benopycckuit pornn puHAHCOBOM MOAAEPIKKY NPEATPUHUMATENEH.

Lenab padoTbi: pazpaboTka TEOPETHYECKUX U METONMYECKUX TOJIOKEHUH H
00OCHOBaHME TPaKTH4ECKUX pEKOMEHJAllMi, HalpaBJeHHBIX = Ha  pa3BUTHE
3((eKTUBHBIX METOJIOB U MHCTPYMEHTOB IOCY1apCTBEHHON (PUHAHCOBOH TTOIIEPIKKH
CYOBEKTOB Majoro npeanpuHUMaTelIbCTBa Kak CeKTopa HallhOHANTbHONW S3KOHOMUKH.

Mertoabl wucciienoBanus: oOllleHayuyHble MeETOAbl (aHAJIM3 M CHHTE3,
IpYNOUpoBKa ©  0000ULIeHHWe, CpaBHEHWEe M aHAJOrWs, KilaccuuKaius |
cucTemMaTuszalusi), CTaTHUCTMYECKHe, SKOHOMHUKO-MaTeMaTUuecKue, CHCTeMHBIH
noaxon, GopManbHO-TOTHYECKUH, aHATUTHYECKHH, Tpaduueckuii MHCTpyMEHTapui.

ITosryyenHble pe3yJbTaTbl M HUX HAay4yHAsi HOBH3HA: IIPEJIOXKEHa HOBas
TPAKTOBKa MOHSTUS «TOCYNapCTBeHHas] (hMHAHCOBas MOANEPKKA CYOBEKTOB Majloro
npeAllpuHUMaTeasCcTBa». PazpaboTaH MHCTPYMEHT KOCBEHHOM  (PUHaHCOBOH
NOJAEPKKH CYOBEKTOB MAaJIOTO MpEAIPUHUMATENbCTBA, & TaKKe METOHMUeCKHUH
MHCTpYMEHTapuid 1Jiss  oueHku 3P(GEeKTUBHOCTH TOCYNAapCTBEHHBIX MNPOrpaMm
bunancoBolt monmepxku. [lpemyolkeHa cucTeMa WHAMKATOPOB [UISI  OLIGHKH
3 PEeKTUBHOCTH UCIOJb30BAHMS TOCYJAapCTBEHHOI0 (GHHAHCHPOBAHUS CYOBEKTOB
Majioro TIpealnpuHUMAaTeNbCTBAa B KOHTEKCTE I[epexojla OT MeToJa NpsiMOro
(UHAaHCHpPOBaHUsT B  MeTOX  Hempsmoro  (KOCBEHHOro)  (pHHAHCHPOBAHMSI,
OPUEHTUPOBAHHOIO HA pe3yabTar. JlaHbl pEeKOMEH ALK 110 MOJEPHU3ALMHU CUCTEMBI
roCy1apCTBEHHOU GuHaHcoBoi HNOAJEPHKKU CyOBEKTOB Majoro
npeanpuHumarenbeTsa B Pecniyonuke benapyce.

CreneHb UCHONB30BaHUSI: TONyYEeHHBIE  pPE3ylNbTaTbl  MOLYT  OBITh
MCII0JIb30BaHbl MUHUCTEpCTBOM dKOHOMHMKM PecnyOnuku benapych B mpolecce
peanusaluu TroCyIapCTBEHHBIX IMPOrpaMM COLMAIbHO-9KOHOMUYECKOIO pa3BUTHUS,
4YTO TOATBEPXKIAAETCS COOTBETCTBYIOLIUMU crpaBkaMu. OTAENbHbIE PE3yNbTaThl
HCCIIEIOBaHMsT UCIOJIb30BaHbl MUHHUCTEPCTBOM SKOHOMHUKH PecryOnuku benapych
[IpH  peamus3allyd TOCYJApCTBEHHOM TNPOrpaMMbl  COLMAJIBHO-3KOHOMUYECKOIO
pa3BUTHSL.

O0sacTs npuMeHenusi: MuHHCcTepcTBO 3K0HOMUKM Pecnybnuku bemapycs,
bank passutusa Pecnybnuku benapycek, benopycckuit (l)OH,ZJ, (anaHCOBoﬁ MOAAEPIKKHY
npeanpuHUMaTesel, MECTHble HCIIOJHUTENbHbIe U PacCHOpPSOUTENbHbIE OpraHbl
BJIACTH, OAHKU U JIN3UHTOBbIE KOMITAHMUH.
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Purpose of the work: development of theoretical and methodological
provisions and substantiation of practical decisions aimed at the development of
effective forms of State financial support for small business entities as a sector of the
national economy.

Research methods: general scientific methods (analysis and synthesis,
grouping and generalization, comparison and analogy, classification and
systematization), statistical, economic and mathematical, system approach, formal-
logical, analytical, graphical tools.

The obtained results and their scientific novelty: a new interpretation of the
concept of «state financial support of small business entities» has been proposed. A
tool for indirect financial support for small business entities has been developed, as
well as methodological tools for assessing the effectiveness of State financial support
programs. It offers a system of indicators for assessment of efficiency of use of state
financing of small business entities in the context of transition from the method of
direct financing to the method of non-direct (indirect) financing oriented on result.
Recommendations on modernization of the system of state financial support of small
businesses in the Republic of Belarus are given.

Degree of use: the obtained results can be used by the Ministry of Economy of
the Republic of Belarus in the process of implementation of the state programs of
social and economic development, which is confirmed by the relevant certificates.
Individual results of the study were used by the Ministry of Economy of the Republic
of Belarus in the implementation of the state program of social and economic
development.

Field of application: Ministry of Economy of the Republic of Belarus,
Development Bank of the Republic of Belarus, Belarusian fund of financial support
of entrepreneurs, local executive and administrative authorities, banks and leasing
companies.



