CmydeHyeckasi Hay4yHasi 3uma e bpecme — 2012

YK 336.645.1

ByoHnsk T.B.

Hayu4HbIl pykoeodumens: K.3.H., Bbikoea H.B.

YepHosuykuli mopaoego-akoHoMuyeckuli uHcmumym Kueecko2o HayuoOHasibHO20 Mop2080-
SKOHOMUYeCcKo20 yHueepcumema, 2. YepHosyni

WHBECTUPOBAHME KAK CNOCOB CTUMYNUPOBAHUA UHHOBALIMOHHON OEATENBHOCTH

XapakTepHbIMU YepTamMu PbIHOYHON SKOHOMUKU SIBMASIOTCA OUHAMWYHOCTb SKOHOMWUYECKOW cpefbl, no-
CTOSIHHOE M3MEHEHMEe BHELUHMX (DAKTOPOB, XeCTkasl KOHKYpeHUMsl, kornebaHvne KypcoB BamoT, UHMSAUNS 1
T.n. MMo3aTomy, CTUMYNMpPOBaHNE MHHOBALMOHHOW OEATENbHOCTU SBMSAETCA HEOTbEMIIEMOW YacTbl 9KOHO-
MUYECKOro pas3BUTWS CTPaHbl U akTyarnbHbIM B CEFOAHSLLHUX YCIOBUSX BEAEHUS 3KOHOMMUKM.

CTuMmynupoBaHMe WHHOBALMOHHON OEATENbHOCTU MNpeanpusaTuii, MHHOBALMOHHOIO pasBUTis, HaUmo-
HanbHON 3KOHOMMKU rMaBHbIM 06pa3oM 3aBUCUT OT HANUYUs UCTOMHUKOB MHBECTUPOBaHUSA. Pa3Butmne MHHO-
BaLIMOHHOrO NpoLiecca BO3MOXHO MULIb Ha OCHOBE pOCTa MHBECTULUN. BaxxHOCTb aTOM 06MAacty MHBECTUPO-
BaHWA onpefensieTcs BNnsiHMeM TEXHOMOMN Ha NpoLecchl BOCNPOU3BOACTBA, HEOH6XOAUMOCTLIO. BOCMPOU3-
BOLCTBA OCHOBHOIO M 0OOPOTHOrO KanutanoBs, BbiMycka HOBbIX TOBApoOB, Kak Cnocoba MOBbILLEHUS KOHKY-
PEHTOCNOCOBHOCTN.

N3yyeHnem npobnem MHBECTULIMOHHOIO npoLecca 1 MHHOBALUMOHHON AeATEeNbHOCTU CYObEeKTOB XO351-
CTBOBaHMS 3aHUManucb Takne ydeHble, kak: JL.JI.AHTOHIOK, [.B.BosHiok, B.M:[eeu; M.M.[eHnceHko,
B.B.Koauk, A.A.KysHeuoBa, A.E.KyabmuHa, T.B.Mawnposa, J1.U.Muxainosa vn gpyrue. Ho Bonpockl ctumynu-
pOBaHWS WMHHOBALMOHHON OESATEeNbHOCTU MOCPeaCTBOM WMHBECTUPOBAHUA UMW HE PACCMOTPEHbI OTHOCU-
TenbHO rMybuHbI 1 0OOCHOBaHHOCTU, YTO U BbI3BaNO 3aMHTEPECOBAHHOCTb B AafbHENIIEM MCCNeA0BaHMM.

Llenbio ctatbn ABAsieTCA uUccrnegoBaHUE WMHBECTUPOBAHMS MHHOBAUMOHHOW OEATENbHOCTU YKpauHbl.
Ons BbInonHeHMs uenu copMynMpoBaHbl criegylowme 3agayn: BbISICHATb 3HAYEHNe MHBECTUPOBaHUS WH-
HOBALMOHHOWN AesATenbHOCTU ANnd YKpauvHbl; UCCrefoBaTh B3aMMOCBS3b MHBECTULMN U MHHOBAUMA U Mpo-
aHanuampoBaTb CTPYKTYPY UCTOYHUKOB (PMHAHCUPOBAHUSA UHHOBALMOHHOW AEATENbHOCTU B YKpauHe; onpe-
OenuTb NyTW ynyylleHnsa MHBECTUPOBaHWUS UHHOBALMOHHOW AesTeNbHOCTM B HalleM rocyapCcTBe.

B nccnenoBaHum ncnonb3oBaHbl METOAbI TEOPETUYECKOro Y\aMMNMPUYECKOrOo UCCNEOBaHUS, 8 UMEHHO:
0600LeHne, cpaBHeHWe, aHannsa 1 cuHTe3a.

MHHOBaLMOHHON OeATEeNbHOCTLI0 B cdhepe X03aMCTBOBaHUSL ABMNSETCH OeATENbHOCTb YYaCTHUKOB XO-
3ANCTBEHHbIX OTHOLLEHWI, YTO OCYLLIECTBNSETCA HA_OCHOBE peann3aumn MHBECTULNIA C LIENbO BbINOMHEHNS
OOMNrOCPOYHbIX HAaYyYHO-TEXHUYECKMX OOCTWKEHWUIA B NMPOU3BOACTBO M Apyrve cdepbl OBLLECTBEHHOW XU3HN
cTpaHbl [1].

Mpouecc obecnevyeHns MHHOBALMOHHOWAEATENBHOCTM HEODOXOAMMbBIMU (PMHAHCOBBLIMK pecypcamm xa-
PaKTepU3ylTCA TEPMUHOM «UHBECTUPOBAHWUS WHHOBALMOHHOM OEeATENbHOCTU» WU «MHBECTMLUOHHOE
obecneyeHne NHHOBALMOHHONM AeATenbHOCTU» [2].

MoHaTNa «uMHBECTMpOBaHWE WHHOBALUWOHHOW [OeATenbHOCTU» W «MHHOBALUWOHHAas AesiTeNbHOCTb»
B3aMMOCBsA3aHbl Mexay coboi. YBermyeHne UHBECTULIMOHHOIO obecneyeHnsi MHHOBALWOHHOW AeATenbHo-
CTV NPMBOAUT K YNYYLLEHUIO MHHOBAUMOHHOW KapTuHbl 1 HaobopoT. MNoaTBepKaeHeM Takoro yTBepXaeHus
CNYXWUT cTaTucTUYeckas kapTuHa,obLLen,CyMMbl 3aTpaT Ha MHHOBaLUMK B YKkpauHe (puc. 1) 1 yaenbHbli BEC
npeanpuaTU, 3aHUMaBLUMXCH»MHHOBALMOHHON AeATeNnbHOCTb0 B YKpauHe (puc. 2) B TeyeHne 2007-2011
rogos [3].
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PucyHok 1 - O6was cymma 3ampam Ha UHHoeauyuu e YKpauHe Ha npomsixeHuu 2007-2011 2a.
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AKkmyanbHble HanpaeJsieHusi pa3zeumusi puHaHCOB80-KpPeOUMHOU cghepbl IKOHOMUKU
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PucyHok 2 — YOenbHbil eec npednpusmul, 3aHUMa8WuUxcsl UHHO8aUUOHHOU . dessimefibHOCMbIO 8 YKpauHe
8 meyveHue 2007-2011 20008, %*
* paccYyumaHoO aeémopoM Ha oCHoee OaHHbIx FocydapcmeeHHO20 KOMUMema.-cmamucmuku YKkpauHsbl [3].

Mo HawemMy MHEHWI0, MUMEHHO MHHOBALMOHHAsI HanpaBfeHHOCTb UHBECTUMUMIA B PbIHOYHOW 3KOHOMMUKE
SIBNSAETCA MOLLHbIM (hakTOPOM 3KOHOMWYECKOro POCTa, KOTopas onpeaensieTCTabunbHyo, rmbKyro, XOpoLLo
OTNaXEHHYK CUCTEMY MHBECTUPOBAHUS 1 CBSI3aHHbIE C HEW MeXaHn3Mbl (YTO noaTeepxaaertca puc. 1, 2).

CoBpeMeHHOEe COCTOSHME WMHHOBALMWOHHOW OeATeNnbHOCTU B YKpanHe TpebyeT CylLeCTBEHHOW aKTUBU-
3aLMM MHBECTULMOHHbIX npoueccoB. O6 3TOM CBMAETENbLCIBYET. aHanuTuieckmn aoknaa MexagyHapogHou
Wwkonbl 6usHeca n BcemmpHOn opraHusaLmm MHTeNneKTyanbHon ¢co6CcTBEHHOCTU «[nobanbHbI MHOEKC WH-
HoBaumn 2012». WccnepoBaHne oxeaTbiBaeT 141 cTpaHy WM Ha»[4aHHbI MOMEHT npeAcTaBnseT Hanbonee
NOJHbIN KOMMIEKC NoKa3aTenen MHHOBaLMOHHOIO pPa3BUTHS.

CornacHo aToMy pentuHry, YkpauHa 3aHumaeTr 63 mMeCTo cpeam obLiero konuyectsa rocyaapcts. Kak
oTMeYaeTcsa B AoKNnane, CUIbHblE CTOPOHbI YKpanHbl CBA3aHbl C pa3BUTMEM 3HAHWUIN, KAYECTBOM YenoBede-
CKOro Karnvrana, pa3sutuem busHeca. MeluaioT Pa3BUTMIO MHHOBALIMA: HECOBEPLUEHHbIE MHCTUTYTbI, UH(pa-
CTPYKTYpa, nokasaTenu pasBuUTUS BHYTPEHHENO pblHKa U pe3yrnbTaTbl TBOPYECKON AeATenbHOCTY [4].

Cpeoun MHOMMX acneKkToB MHBECTMPOBaHUS WHHOBALMOHHOW AEATENbHOCTU BaXKHYH POSlb UrpaeT NMouck
NCTOYHMKOB (pmMHaHcupoBaHus. B Tabnauue 1 npuvBedeHbl UCTOYHMKUM (PUHAHCUPOBAHUS WMHHOBALMOHHOW
aesarenbHocTn B YkpavHe B 2011 oAy, a UMEHHO: 3a cyeT COBCTBEHHbLIX CPEACTB, NOCYAAapPCTBEHHOrO Ooa-
eTa, MHOCTPaHHbIX MHBECTOPOB M APYINX NCTOYHUKOB.

Tabnuua 1 — IcTouHuKnitbHaHCMpPOBaHMUS UHHOBALMOHHOW AeATENbHOCTU B YKpanHe
B 2011 rogy, MIH. rpH. [3]

B TOoM 4yucne 3a cuyet cpeacTs

lop O6was cymma rocyaapcTBeHHOro WHOCTPaHHbIX
CO6GCTBEHHbIX GlomieTa NHBECTOPOB Apyrne NCTOYHUKMN
2011 14333,9 7585,6 149,2 56,9 6542,2

Kak BugHo U3 Tabnmubl 1, B 2011 rogy B CTPYKTYPE UCTOYHMKOB MHBECTMPOBAHNSA NHHOBALMOHHOW Oes-
TENbHOCTU KIKYEBLIMU ABMSTCA COBCTBEHHbIE CpeacTBa NpeanpuATUA U opraHusaunin, o6beM KOTOPbIX
coctaBun 7585,6 MnH. rpH. unu 53 % ot obero ob6bema BCeEX MCTOYHUKOB (DUHAHCMPOBaHUSA. JTO 00bAC-
HAETCH TeM;»9TO COOGCTBEHHbIE MCTOYHMKU (PUHAHCUMPOBAHUS XapaKTEpU3YHTCS MPOCTOTOM U CKOPOCTbIO
NPYBEYEHNs], BbICOKOW OTAAYEN MO KPUTEPMIO HOPMbI OXOOHOCTU. Mcnonb3oBaHne COOCTBEHHBIX UCTOYHU-
KOB pecypcoB CHWxXaeT puck 6aHKpPOTCTBaA M HennaTexXecrnocobHOCTM NpeanpusaTMs U Npyu 3TOM NO3BONsieT
COXpPaHWTb yNpaBrieHNe B pykax ero BnagenbueB. Bmecte ¢ Tem, OHWM OrpaHnYeHbl 1 HE MO3BONSAIOT pacluu-
PATb UHBECTULIMOHHYIO AEATENbHOCTb.

3a c4yeT cpeacTB rocygapCTBEHHOrO OromkeTa MHHoBaUMM Bbinv NpogUHAHCUPOBaHbI Ha cymmy 149,2
MITH. TPH., @ 3a CYEeT CPeaCTB UHOCTPAHHbLIX MHBECTOPOB — Ha CyMMY 56,9 MIH. rpH., 40MM KOTOPbIX B 0bLLEM
06bemMe NCTOYHMKOB MHBECTUPOBaHUSA MHHOBALMI SABMASIIOTCA HEe3Ha4yMTeNnbHbIMKU. Ha Apyrme cTovHukM du-
HaHCUPOBaHUSA UHHOBALMOHHON AEATENbHOCTU NpuxoanTca 6542,2 MnH. rpH., unn 46 % ot obuiero obvema
NCTOYHWNKOB (PUHAHCMPOBAHWSI.

Ona obecneyeHus ycnewHoro yHKLUMOHMPOBAHUS MHHOBALMOHHOW OTpacnu HeobxoauMon cocTaB-
NSLLen BbICTynaeT rocyaapCTBEHHOE MHBECTMPOBaHUE. [103TOMY HU3KUIA MPOLEHT MHBECTUPOBAHWS rOCY-
0apCTBOM CBUOETENLCTBYET O HEraTUBHOM CUTyauun B MHHOBALMOHHOW cdepe, YTO TOpMo3uTcs Hebnaro-
NPUATHBIM WHBECTULMOHHBIM KINMMaToOM W HEeMNpuBEKATENbHOCTbIO YKPAWHCKUX MPEANnPUSTUA O UHO-
CTPaHHbIX UHBECTOPOB.
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CnepoBartenbHO, MOXHO cAenaTtb BbIBO4 O TOM, YTO MHBECTULMM U MHHOBALUMN — KaTEropum, KOTopble
TECHO B3auMMOCBs3aHbl Mexay cobon n HeobxoMMbl B rocyaapcTBe 4SS AUHAMUYHOIO ero pa3sutusi. MHee-
CTMpOBaHWE MHHOBALIMOHHON AeATEeNbHOCTU ABMSETCSA OOHUM U3 cnocoboB ero ctTumynupoBaHus. Noatomy
ONs yryyleHnst cMTyaumm B UHHOBALMOHHOM cdhepe HeobXoammo npuenekatb 6orbLlue MHBECTULINNA.

HeoTbemnemon 4acTbio B MIHBECTUPOBaHUM MHHOBALUIA BbICTYNAET CTPYKTypa UCTOYHUKOB (PMHAHCUMPO-
BaHMS MHHOBALMOHHON feaTenbHocTh. B YkpanHe npeobnagatoT cOOCTBEHHbIE CpeacTBa B UCTOUHMKAX ou-
HaHCMPOBaHMS MHHOBALMIN, YTO HE XapaKTepHO AN TEXHONOrM4Yeckn pasBuTbiX cTpaH. CpaBHUTENBHO Ma-
Ny AOM0 OT obLert CyMMbl MHBECTUPOBAHMWS B YKPAUHCKME MHHOBALMKN 3aHMMAatoOT roCy4apCTBEHHbIE Cpes-
CTBa W BKNaAbl MHOCTPaHHbLIX MHBECTOPOB. [10aTOMY, cuMTaeM, HalleMy rocygapcTsy HeobxoamMmMo co3aatb
OGnaronpuaTHoOe 3akoHogaTeNnbHOe Mnone AN NPUBEYEHNS MHOCTPAHHBLIX MHBECTULMIA UM TEXHOIOTUIA Ans
pasBMTUA WHHOBALMOHHOW [AedATenbHoCTU. [lo Hawemy MHEeHuWio, rocyaapcTBy HeobxoouMMmo BblgensTb
fonblyto gonto B OogKeTe Ha pasBUTME MHHOBALMOHHOW AEATENbHOCTU OTEYECTBEHHbLIX MPeanpuUsiTUN.
Beob TONMbKO Takow NyTb pasBUTUA MHHOBALMOHHOMN OEeATENbHOCTU NPUBEAET K 3KOHOMUYECKOMY POCTY. YK-
paviHbI.
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OXOTA HA YCIEX: PbIHOK IPO B PECMYBJIUKE BENNAPYCb

MexayHapoOHbIi PbIHOK kanutana B MnocregHeenBpems nogaeTt npusHaku xusnu. PeiHok IPO (Initial
Public Offering — nepsoHavansbHoe ny6rnMyHoe NpeanoxXeHne akunin KoMnNaHUm) BoICTYNaeT Kak cnocob du-
HaHCMPOBaHUS KOMMaHWi: pasMellasi CBOM NakeThbh akUuMi Ha 3apyOexHbix (POHAOBBLIX Mrowagkax, npeg-
NpuUsTUS NpUMBREKaT MHOCTpPaHHYo BantoTys Modtomy 'k IPO npuberatoT Bce pasBuTble CTpaHbl, a Takke B
HebonbLIOM KONMMYecTBe W Opyrve, MmeHee passuTblie. B,benapycn Takke ctanu akTMBHO obcCyxaaTb BO3-
MOXHOCTb BbIXO[a KOpNopaTuBHOIO cekropa Ha peiHok IPO. MNMpoueaypa IPO nmeeT cBoM Kak NONOXUTENb-
Hble, TaK U oTpuuaTenbHble CTOPOHbI,A103TOMY Afsi NPUHATUS PELLEeHNs] MCNONb30BaHUS AaHHOW Mpoueaypbl
HeobX04MMO YYECTb BCE «3a» U «MPOTUBY.

Llenbto nccrnegoBaHus SIBNSETCA M3y4YEHNE NepcneKkTMB U BO3MOXHOCTEN Bbixoda benapycu Ha mexay-
HapoaHbIN pbliHOK Yepes npouedypy IPO:

YnpaBnsawwmin naptTHepstopngudeckon dupmbl «CTenaHoBckun, MNManakynb n napTHepbl» Banepun Ma-
nakynb OTMEeTW, YTO BbIXOA HaglPO pgaet cyuwectBeHHO Bonblue, YeM cCOOCTBEHHO (PUHAHCOBLIE PECYPCHI.
«Mbl He MPOCTO OOMKHBI MATU 3@ (DMHAHCMPOBAHUEM, Mbl OIMKHbI MEHSITb CBOE OTHOLUEHME K KOMMaHWW,
MOMHOCTbIO €€ PecTPYKTYpupoBaTh. M nyTb STOT Npu HaleM 3aKOHOL4ATENbCTBE HE MPOCTY», — OTMETUIT OH.
Yxxe B Onwxanime rogbl MPONTU MO 3TOMY HEMPOCTOMY MYTU MiIAHMPYET HECKONbKO KomnaHui, a k 2015 .
rocygapcTeo nnaHupyet BoiBecTy Ha IPO 30 npeanpusatum.

OKCNepTbIFOBOPSAT, YTO rMraHTbl 6€MopPyCCKOM MPOMBILLIIEHHOCTU (2 3TO B OCHOBHOM rOCnpennpusaTus)
MOryT NPOBECTU, pa3MeLLiEHNEe Ha MHOCTPaHHOM Bupxe B NydlleM criyyae Yyepes rod, Ho Ans 3Toro um npea-
cToUT cTarbibonee NOHATHBIMW AN MHBECTOPOB. MHOrMe aKcnepTbl NPUAEPXKUBAKOTCA MHEHMS, YTO cenvac
nHtepec k psiHky IPO B nepsylo ovepeab nogorpeBaeTcs 3a CHET POCCUMCKUX kKoMnaHun. OgHO pasmelle-
Hne 7,58% axumi CbepbaHka Ha 5,2 mnpg gonnapos yero ctont. O CBOMX Cepbe3HbIX MraHax 3asiBumu
«Meradgon»;«PocHaHo» n «M-Bugeo». HecmoTpsa Ha 1o, 4TO B nepBoe 6enopycckoe IPO notepneno dua-
ckod(n3 125 ThicsaY akumii BopncoBckoro 3aBofa MeAUMUMHCKUX NpenapaTopoB npogaHo Bcero 223), 6erno-
pycckne npeanpusaTust CTPEMSTCA BbIATU HA MMPOBOM PbLIHOK. TO, YTO MHBECTOPOM CEroAHs MOXeT CTaTb
npakTtu4eckn nbor Yyenosek, NpoaeMoHCTpupoBan ycnex npoekta HapogHoro IPO OAO «MuHckun 3aBop
UrpucTbix BuH». B pesynbTtate npoeegeHHoro IPO y 3aBoga nosiunocb 843 HOBbIX akUMOHEpa, Npu 3TOM
OCHOBHbIM MoOKynaTenem cranu dusmdeckme nuua, Kotopble ckynunm 82,8% BbICTaBNEHHbIX Ha NPOAaXy
akumn. KOpmnandyeckue nuua ckynunm scero 17,8% akuuin ot obbema ammnccum. B OCHOBHOM, akuMu cKyna-
nunce xuntenamm MuHcka n MuHckon obnactu.

NudopmauunoHHo-aHanutnyeckun noptan PREQVECA Bobigenset 5 IPO, npoBegeHHbIX KOMMNaHUSAMM
Benapycu Ha MexayHapoaHOM pbiHKe, KOTOpble NpeAcTaBneHsbl B Tabnuue 1.

IPO B uenom onsa cTpaHbl NO3BOMSiET NPMBEYb MHOCTPaHHbIE MHBECTULMIA B paMKax peanusauuu ctpa-
Terun passuTtusa Pecnybnuku Benapyck; co3aate HoBble paboume Mecta B 9KOHOMUKE; NMOBbICUTb MPOU3BO-
OWUTENbHOCTU TpyAa U BHEOPUTb COBPEMEHHbIE TEXHOSOMMI; YBENUYMTB HanoroByo 6a3y 3a cyeT paclmpe-
HUS UM CO34aHMst HOBbIX MPOU3BOACTB; yNpoLaeT AOCTYN K pblHKaM KanuTana B 6yayuiem; cnocobecTeyeT
pa3BUTMIO BHYTPEHHErO DOHOO0BOIO pPbIHKA.
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