- OPHHLMI pacrpeeNeHHs ¢ BpeMEHHBIM JIarOM — WHBECTHPYETCS HHHOBALlH-
OHHBIH NMPOEKT, BIOCEACTBHA 3aTParnBatolluii Bee cdepbl SKOHOMUKH; TaKOM MOA-
xon1 Haubosee aKkTyaneH, KOIjla HMEOIMXCs (PUHAHCOBBIX PECYPCOB HEAOCTATOUHO
15 TIONHOLIEHHON TOJIEPKKH BCEX MHHOBALMOHHLIX MPOrPaMM pecrybIHKaHCKOro
3HAYeHHs.

B nensix coBepLieHCTBOBAHHS IOCYAapPCTBEHHOrO (GUHAHCHPOBAHUS MHHOBAIM-
OHHBIX TIPOlIECCOB B GrojykeTe LenecooOpasHO BHIAEIUTH B Ka4ECTBE HANPABICHHS
(UHAHCHPOBAHUS — WHHOBALMH 1O NMPHOPHTETHBIM CTPATErHYECKHM HaNpaBJIeHHAM
CO3/1aHUSA BHICOKO3(D()EKTHBHBIX TEXHOJIOTHH, MallIMH W 000pPY/10BAHHS.

[pHHUMIHANTEHO HOBBIM KayecTBOM pasjieNia HHHOBALMKA B Gro/xeTe AOMKHO
CTaTh BO3BPATHOE MHBECTHPOBAHHE PA3BUTHA MAalbIX NPEANPHATHH H BEHYYPHBIX
(upM Ha OCHOBE y4acTHsl MX B UHHOBAI[HOHHBIX MIPOrpaMMax, NPOLMIEIIHX rocy ap-
CTBEHHYIO 3KcrepTH3y. HHAHCOBBIE pecypChl, BBUICIEHHBIC HA 3TU IENH, Leneco-
00pa3HO COCPEOTOUUTE B CIENMAIEHOM [ 0Cy 1apCTBEHHOM MHHOBAlIHOHHOM (OHE,
HMeIOIIEeM PerHOHalbHbIE OTAENECHUS U HaJleXXHYI0 OaHKOBCKYIO CHCTEMY HHHOBAIH-
OHHOTO Pa3BUTHS.

INpu3nanue 1enecoobpa3sHOCTH WHHOBALIMOHHOIO WHBECTHPOBAHMS B MEHEIK-
MeHTe, CTUMYJIHPOBaHHE TOCYJapCTBOM CTPYKTYPHBIX M3MEHEHHH, ofImee ymydie-
HHE MHBECTHLIHOHHOTO K/IMMaTa U MpaBoBoit 6a3bl, AexaapupoBanusle [IpaBuTtenscr-
BoM Pb nporpaMMs! faloT OCHOBaHUs HHBECTOPAM BBICOKOTEXHOJIOTHYECKHX MPOEK-
TOB, PACIIHPHTE 30HY CBOUX UHTEPECOB.

Vka3aHHble IPEANOCHUIKM N03BOJAIOT CAENATh BBIBOZ O TOM, YTO PAllHOHATLHO
MOCTPOEHHAs CTpaTerusi CTUMYJIMPOBAHUS NHHOBALIMOHHOM JesTeIbHOCTH U BEHIYP-
HOTO HHBECTHPOBAHMA MOXET CrMocoGCTBOBaTh 3((PEKTHBHOMY HCMONB3OBAHUIO
KOHKDETHBIX IIPEMMYIIECTB, CBA3aHHbIX KaK C HAJIMYMEM IPHUPOJIHBIX PECYPCOB, TaK
U Hay4YHO-TEXHUYECKUM MoTeHuHrasioM Pecrrybmmku Benapycs.

H.L Ilpokoghvesa, Kano. 3KoH. HAyK, OoyueHm
BITY (Bumebck)

UCCJIEAOBAHUE J®PEKTHBHOCTH HHBECTULIHOHHBIX
IMPOIECCOB B OTPACJISAX S9KOHOMMUKH BUTEBCKOH OBJIACTH

AKIIEHT B WHBECTUIIMOHHOM NOJIMTHKE CTPEMUTENBHO CMeELL@eTcs OT JBOMIOLH-
OHHOTO OOHOBJIEHHs CPE/ICTB MPOM3BO/CTBA BO BCEX OTPACITAX IKOHOMHUKM K HHHO-
BAIL[MOHHOMY Npeobpa3zoBaHuIo, KoTopoe obecrieurBaeT KOHKYPEHTOCIOCOOHOCTL H
TIPHPOCT 9KOHOMMYECKOr0 MOTeHUHaNa Kak PerHoHOB, TaK M rocylapcTBa B 1EI0M.
Hccnenosanne 3 eKTHBHOCTH HHBECTHILMOHHBIX [IPOLECCOB U CTENEHH WX BIHSHHA
Ha MHHOBAIIMOHHOE Pa3sBUTHE SKOHOMHYECKOTO MOTEHIHaa KaK PErHOHOB, TaK M ro-
CynapcTBa B 11enoM ObUIO MPOBEIeHO Ha OCHOBE O(UUMAITbHON CTATHCTHYECKOH HH-
dbopmauun Peciry6imaku Benapycs n Butebekoit obnactu [1, 2].

B kauectBe o6oOmaromero nokasarens OLEHKH SKOHOMHYECKOTO MOTEHIMana
PEruoHa TMOYTH BCE CYIIECTBYIOIIHE METOAMKH PEKOMEH/IYIOT HCIOJIB30BaTh M0Ka3a-
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Tejlb BAIOBOr0 BHYTPEHHEro NPOAYKTa, Tak KaK HHBECTHI[HOHHbIE H HHHOBAIlMOHHEIE
IIPOLIECCH! JOJIKHBI 00ecednBaTh ero yCKOpeHHsIH npiupocT. Ho pernoHansHas cra-
THCTHKA B MCC/IEyeMOM Iepuozie BaJoBOM BHYTPeHHHWH MpoAykT o obnactsaM Pec-
ny6nukn Benapychk He pacCUMTHIBana, MOITOMY ABTOPOM pacCUHTaH TOKasaTelb
«nobaBneHHas CTOMMOCTB» KaK CyMMa rofloBOM HOMHHAIIBHOM HA4YMCIeHHOH 3apa-
GoTHOM 1uIaTh! (C MOXOXOMHBIM HAIOTOM ¥ HAYHCICHHSAMH B COLHAnbHble GOHIEI) H
NpUOBUIH OT peanu3aluy paboT, yciIyr U MpoAyKLUHH. DTOT nokasaTenb 0OBEKTHBHO
XapakTepu3yeT BEIMYHHY 3KOHOMMYECKOTO NOTEeHIHAIa PErHoHa U MO3BOJAET MpH-
HHUMaTh PelleHHs 0 CTHMYJIMPOBAHHMIO TeX cdep AeATeIbHOCTH, KOTOpble MOryT
obecreynTh BHICOKYIO [0 100aBIEHHON CTOMMOCTH, 9TO M OTHOCHTCA K 3a1ayam
WHHOBALMOHHOTO PA3BHTHS CTPaHbl U PErHOHOB. PacyeThl BBIMOIHEHH! 33 NEPHOA C
2000 mo 2009 roas! ¥ YCTaHOBJIEHO, YTO 3a BeCh MEPHO HCCIeI0BAaHUS HAHGOMbLIHiA
yAETBHEIH BeC B CTPYKType nobaBieHHO# ctoumocTH Burtebckoit o6nacTn 3aHuMaeT
NPOMBIILIEHHOCTh, HO €€ JOMWHHMPOBAHHE CTPEMHTENBHO cokpauaercs ¢ 48 % — B
2000 roxy no 26,7 % — B 2009. Tpem oTpacisM 3KOHOMHKH (CTPOMTEIBCTBO, TOD-
TOBJIsA ¥ OOIIECTBEHHOE MUTaHHe, Cebckoe X03sicTBo) K 2009 roay yaanock yiaso-
HTb CBOIO JOJIO B CTPYKType A00aBIEHHON CTOMMOCTH, YTO COOTBETCTBEHHO COCTa-
Buno 11 %, 11,1 % u 9,4 %.

Jins ouerkH 3QHEKTUBHOCTH HHBECTULIHOHHBIX NPOLECCOB B OTPACHAX IKOHO-
MukH BureGeko#t o6nacTu 65110 CONOCTAaBIEHO NpHpAINEHHe BENTHYHHEI 100aBlIeH-
HOJ CTOMMOCTH C NpHpANICHUSIMH pa3Mepa UHBECTHIMH B OCHOBHOM KanuTal. B oc-
HOBE TaKoro aHajH3a JIeXHUT NpeArNoNoXKeHHe, 9TO JUHAMHYHOE HHHOBALMOHHOE
pa3BHTHE 3KOHOMMKHM JIO/DKHO COIIPOBOXIATHCS HapallliBaHHeM WHBECTHUMH H yc-
KOPEeHHBIM NPHPOCTOM H00aBleHHOH cTomMmocTH. [[1S OTpakeHHMs] BPEMEHHOIO OT-
CTaBaHWA pe3yJbTaTa OT MPOH3BEASHHBIX BIOXKEHUH HCIIONB30BATMCH HHTEPBATHHEIE
3HAYeHUs NpUpPAlleHUH HHBECTHLIMH H [J00aBNeHHOH CTOMMOCTH 3a MepHOJBI
20002005 rr. 1 2005-2009 rr. ITo 3TiM nMeproaaM BHIIIONHEH pacdeT NpPUpALLEHHs
nobaB/IeHHOH CTOMMOCTH Ha OIMH pyOIIb MpHpaIeHus WHBECTULIMH B OCHOBHOH Ka-
nutan. [Tepuon 2000-2005 rr. B nonHO# Mepe COOTBETCTBYET 3asBICHHON TEOPETH-
4ecKol NMpeAnochUIKe ¥ XapaKTepH3yeTcs BHICOKOH 3(eKTHBHOCTHIO WHBECTHIHI —
Ha KaX[IBIH JONOTHHUTENBHO BIIOXEHHBIH py6iib B OCHOBHOI KammuTal B OTpaciu 3Ko-
HOMHKH MOJIy4eHO NpHpauedue nobaBneHHod croumoctn 2,26 py6as. Ilepumon
2005-2009 rr. MeHee cTabuIeH — 10 HEKOTOPHIM OTPAC/IAM 00BbeM MHBECTHIMIH CHH-
’KaeTcst (TPaHCIOPT) MM yMEeHbILaeTcs pasMep HobasneHHON cTOUMOCTH (cBi3p). U
B 1enoM no Butebekoit o6nactH, U 1Mo 0TpacisM 3KOHOMUKH 3 (HEKTHBHOCTh HHBe-
cTunui, HauuHas ¢ 2005 r., cumkaercs (B cpemqHeM 97 koneek nobaBlieHHOM CTOH-
MOCTH Ha OiMH pyOnb NpHpaIIeHHs HHBECTULINH), 32 UCKIFOYEHHEM TOProBIH U 06-
INECTBEHHOTO NHUTAHHA (KaXKIbli MOTONHHUTENBHO BIOXKEHHbI pybnb 3a mepuon
2005-2009 rr. maBan otmawy 4,96 py6ng, 4to Ha 22 % Bblue, YeM 3a NEPHOA
2000-2005 rr.). B nenom o orpacinsM 3koHOMHKH Butebekoi obnactu ormava uH-
BECTHUHMH CHM3HIach B 2,3 pasa, a N0 NpoMsIlUIeHHOCTH — B 8,7 paza. CHikaercs
3(hEeKTHBHOCTD HCMONB30BAHUSA HE TOJIBKO MHBECTHIIMM, HO ¥ TPY/AOBBIX PECYPCOB B
MPOMBINUIEHHOCTH — IMPH TONOXHUTENbHON AMHAMMKe A00aBIEHHOW CTOMMOCTH B
pacdeTe Ha OJHOrO 3aHATOro B NpoMbINUIeHHOcTH B 2009 roay mo cpaBHEHHIO
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¢ 2005 rozom B 1,8 pa3sa, HO 3TO NpEBBINAET CPEJHHN YPOBEHD IO OTPACIIAM IKOHO-
muku Buredekoit obimactu Beero B 1,1 pasa.

U3 Bcero BhlIecKa3aHHOr0 MOXKHO CJIEJIATh BBIBOL, YTO CTPYKTYPHAs NEpeCTpOoiKa
HPOMBILLIEHHOCTH OKasanachk ManoddekTtuBHOH. Jlns moBelOeHHs 3QeKTHBHOCTH
HHBECTHIHOHHbIX nporeccos Tpedyercs Gosee ryOOKnil aHATA3 CIIOXKUBLIEHCS OTpac-
JIEBOH CTPYKTYpBI, W PHHATHE PEIICHHH 00 MX CTUMYIMpOBAaHMHM B HauboJlee MpHBIe-
KaTeJIbHBIX, C HHHOBALIHOHHOH TOYKH 3PEHHS, OTPACIIAX TPOMBILLICHHOCTH.
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MPOBJIEMbI PE@OPMUPOBAHUSA BYXTAJITEPCKON OTYETHOCTH

B ycnoBusx WHHOBAaLMOHHOW 3KOHOMHKHM PecmyGimku Benapyck W BBIXOZOM
OTEYECTBEHHBIX OpIaHW3alMA Ha MEXIyHapOIHbIE DPBHIHKH BO3HHKIAa mnpobiema
nansHelmero pehopMrupoBaHus GyXranTepcKoro y4era H 0T4eTHOCTH B Pecnybinke
Benapycs. menno npobnema Tpanchopmannu Oyxraarepckoi OTYETHOCTH B COOT-
BETCTBHH ¢ TPeOOBAHUAMU MEXIYHAPOIHBIX CTAHAAPTOB ()MHAHCOBOM OTYETHOCTH B
I0CJIEIHEE BPEMSA CTAaHOBHTCA BCe H0s1ee aKTYaIbHOMH.

CTO/Ib NPUCTATEHOE BHUMaHHE K OyXraJaTepcKOH OTHYETHOCTH BhI3BAaHO, MPEXK/IE
BCero, BxoxaenneM Pecrrybiuky benapych B MHpOBOe 9KOHOMHYECKOE co0DIIecTBo,
1oTpeGHOCTBIO B MPHBJICYEHHH JIONOIHUTENbHBIX HCTOYHHKOB ()HHAHCHPOBAHHUS.

B nocneaHue rojsl BO MHOIMX 9KOHOMHYECKH Pa3BHTBIX CTPaHaX YCHIIMIOCH
BHHMaHue K npobieMe MexXIyHapoJHOW YHHHKaMu Oyxrajrrepckoro ydera, 4To
CBS3aHO C MOCTOSHHO BO3PAcTAOIIEH MEXIyHapOAHOH WHTerpauuei B chepe KO-
HOMHKHU. PasBuTHe GH3Heca TpebyeT ompeseNeHHOro efMHo00pasHs WM, MO Kpak-
Hell Mepe, NpejICKa3yeMOCTH H MOHATHOCTH NMPHUMEHACMBIX B TOH WIIM MHOM CcTpaHe
TPHHTIATIOB ()OPMHPOBAHWUA ¥ AITOPHTMOB MCYHMCIEHHs NMPHOBLTH, Hanoroobioxe-
HHsl, BO3MOXHOCTEH HHBECTHPOBaHHSA 3apabOTaHHBIX CPEJICTB H T.1I.

Cuiepyer OTMETHTb, YTO B YHCJIE OCHOBHBIX MPETCH3WH, MPEIbABIAEMBIX HHO-
CTPaHHBIMHM HHBECTOPAaMH K Oel10pycCKOi OTHETHOCTH, HAXOUTCS HEa[eKBaTHOE OT-
paXeHHE peatbHOro GWHAHCOBOTO TIONOXKEHHs OpraHu3amyH. Jo cux rnop cymecrsy-
Gl v A
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