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dopMupoBaHUE UCXOIHBIX JAHHBIX JIJIs OIEHKH O10/KeTHON A(h(PEKTUBHOCTH
roCyJIapCTBEHHOTO (DMHAHCOBOTO YYaCTHs B peain3allii HHBECTUIIMOHHBIX
MPOEKTOB

T'omukoBa A.C.
Yupeorcoenue obpazosanus «llonecckuii 20cyoapcmeeHHblll yHUSEPCUMenm»

B cmamve paccmompenvi omeuecmeennvlii U 3apydedcHvle NO0X00bl K ONpedeieHur0 UCXOOHbIX
OAHHBIX 051 OYeHKU 0I00CemMHOU IPHEKMUBHOCTIU UHBECIMUYUOHHBIX NPOEKMOE C 20CYOAPCMBEEHHbIM
@unancosvim yuacmuem. Buisignenvt ocobennHocmu, Komopwvie 0OKA3bIEAIOM HE2AMUGHOE GIUSHUE HA
paccuumvieaemvle noKazamenu dPHeKmueHOCMuU U UHMEPNPEMAYUIO NOJLYHEHHbIX PE3YIbIMaAmos.

Llenv — paszpabomxa anzopumma GOpMUPOBAHUS UCXOOHBIX OAHHLIX O OYEHKU OI00XHCEeMHOU
aghpexmusrnocmu 20Cy0apCcmeeH 020 YUHAHCOB020 YUACMUSL 8 PEATUZAYUU UHBECMUYUOHHBIX NPOEKMOE.

Mamepuan u memoowvl. UHpOpMayuoHHOU OCHOB0U 0751 NPOBeOeHUsT UCCIe008AHUSL NOCLYHCUIU
OaHuble OU3HEC-NIAHO8 UHBECUYUOHHBIX NPOEKMO8, peaiu3ayus KOMOpvlX OCYWEeCmEIsemcs ¢
@uHaHCcOBbIM yuacmuem 20Cyoapcmed, a makice HOpMaAmueHo-npasosvie akmul Pecnyonuxu Beaapyco u
sapybesicnbix cmpan. TIpu 2mom ucnorb308anuch Memoobl CPAGHUMENTbHO20 U (PAKMOPHO20 AHATU3A, A
makace 0600uleHsL.

Pezynomamot u ux oo6cyyncoenue. J[na paszoencnus GIUAHUSA 20CYOAPCMBEHHOU UHAHCOBOU
ROO0epICKU U NpOeKma (6 mom uucie 3a cyem UMeHeHus paxmopos (onoa oniamei mpyoa) Ha
OeHeodicHble NOMOKU 01002cemo8 U 8HebI0HCeMHbIX (POHO08 aABMOPOM Obll HPeONONHCEH ANCOPUMM
Gdopmuposanusi UCXOOHBIX OAHHBLIX, GKIoHaAWUll 6 cebs mpu 0Oroka Oevicmeuil. Pacuemvl 6
COOMBEMCMEUU C AN2OPUMMOM HPOBOOUTUCH HA OAHHLIX Yembvlpex OU3Hec-NIAH08 UHBECMUYUOHHBIX
NPOEKmMOs, YUMo NO360UNO0 GbISIGUMb OONOTHUMENbHOE He2AMUBHOE GIIUSHUE HA UBMEHEHUs NOCIYNAEHUlL
6 61000icembl 8 pe3yibmame peanu3ayuy NPOeKma, 8 Mom 4ucie 3a cyem UsMeHeHus haxkmopos gounoa
oniamsl mpyoa.

3aknwuenue. Hcnonvzosanue anzopumma 01 QOPMUPOBAHUS UCXOOHBIX OAHHBIX Olisl pacyema
O10021cemnotl I¢hekmusHocmu NO360IAENL:

— yuecmv Npupocm (CHUdICEHUE) HANO20BbIX U HEHAN0208bIX niamedxcell 6 010dcemvl U
8HeO0dCemuble (POHObL, 8bI36AHHBIN pedusayueli NPoeKma,

— ompaszume GIUsAHUE HA 000Jcembl U 6HeOHOdNCemHble (OHObI OKA3LIBAECMOU 20CYOapCMEeHHOU
DUHANHCOBOTL NOOOEPIHCKU HA Peau3ayuio npoeKma;

— nokazamv enusHue Ha 01w00xcemvr u PC3H npupocm (crudicenue) nocmynieHull, 6bl36aHHOE
usmMeneHuem pakxmopos onyamsl mpyod.

Knrouesvle cnoea: uneecmuyuoHHbIL NPOEKM, 20CYOAPCMEEHHAS (DUHAHCO8A NOO00EPICKA,
010001cembl, 6Heb00dCemHble POHObI, OCHENCHBLE NOMOKU, HEOONOYUEeHHbIE 00X0ObL.
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National and international approaches to source data formation for budget efficiency estimation of
investment projects with state financial involvement are considered in the article. Features that
negatively influence the indicators of efficiency and misinterpret obtained results are revealed.

The aim of the research is to work out an algorithm of source data formation for budget efficiency
assessment of state financial involvement in investment project implementation.

Material and methods. Data of investment projects, the implementation of which was provided with
state financial involvement, and legal acts of the Republic of Belarus and foreign countries were the
informational basis for the research. Methods of comparative and factor analyses and also generalization
were used.

Findings and their discussion. In order to divide the influence of state financial aid and a project
(including factors of payroll) into cash flows of budgets and extra-budget funds the author proposes to



use the algorithm of source data formation which comprises three blocks of activities. The data of four
investment projects were used to provide calculations in accordance with the proposed algorithm. It
helped to reveal an additional negative impact on budget inflows as a result of project implementation,
including factors of payroll.

Conclusion. The use of algorithm for source data formation for budget efficiency calculation allows:

- To take into consideration an increase or decrease in tax and non-tax payments into budgets and
extra-budget funds due to investment project implementation;

- To show the influence on budgets and extra-budget funds of state financial aid provided for
investment project implementation;

- To show the impact of an increase or decrease in inflows due to payroll change on budgets and
SSF.

Key words: investment project, state financial aid, budgets, extra-budget funds, cash flows, lost
revenues.



