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Bui6opros Banentun Heanosuua (1926—1998) — sacaykennsiit
axosomucr BCCP, kanauaar skoHomuuyeckux Hayk (1963 r.), npodeccop
(1978 r.). Poguncsa Bo Bnagumupe, B Poccun. B cocrage jeiicTByiolnei ap-
MuHM npuHuMal yuactue B Besmkoi OrevecTBenno# BoiiHe. B 1951 r. okon-
gun MOCKOBCKMH rocyAapCTBEHHbIN 3KOHOMHYECKHH MHCTUTYT 110 CHely-
anpHOCTH “OxoHOMUCT npoMelneHHocTH”. C 1964 r. (mocsie oKOHYaHU S ac-
OUPAHTYPH! ¥ 3AIUTHI KAHAWAATCKOW AMccepranum) paborays HA pasauy-
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IIpodeccop B.A. Bribopaos cosmectHo ¢ B.C. MaBpuinessiM OCHOBaJ B
Benapycy HayuYHO-IEJaroruyecKyio MIKOJY MeTOJ0JIOMH ¥ METO{MKH OleHKH
¥ NOBBINIeHUs (DK THBHOCTH COIMAILHO-9KOHOMHUYECKMX cucteM. VM ony6-
aukosaHo ceime 120 nayunsix pabor, B ToM uncye 5 MoHOorpadmis, 2 yuebHM-
Ka, 2 yae6HBIX mocobusi, moAroTosneHo 10 KaHAUAaTOB HAYK, KOTOPhIE YCIel-
HO paboTajOT BO MHOIMX OTPACHAX 3KOHOMHUKH.

Ha nporsoxkenun Beeit csoeit »xusHu B.J. BuiGopHOB mccaenoBas npo-
6aembl 3PEKTUBHOCTHA MPOM3BOACTBA ¥ KANMMUTAJIBHBIX BIOXKEHMUM.
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B cBoeit kuure “OroHoMuYecKas 3(hHEKTUBHOCTL KANUTAJLHEIX BJOXe-
HUN B NPOMbILLIeHHOCTH” aBTop numer: “TeMIbl pazsuTus HAPOAHOTO XO-
35HCTBA, YCKOpeHUe HAYYHO-TEXHMYECKOro nporpecca, macmrabel mpo-
M3BOJICTBEHHO-O9KOHOMMYECKHMX IPo6JieM BO MHOIOM OIpeAesioTeA ycuem-
HOI peasiM3allMel IIpOrpaMM KalmHUTAJILHOTO CTPOMTENILCTBA, NMOBBIIIEHUEM
3()dEeKTUBHOCTA HCIIOJNB30BAHUSA KAIIUTANBHBIX BJOMEHUH W OCHOBHBIX
(ougos. Kanuransasie Bnoxenusi, obecrnedynBas paciIMpeHHOE BOCIIPOM3-
BOJICTBO OCHOBHBIX (hOoHAOB, 0OHOBJIEHWE NPOW3BOACTBEHHOTO Aammapara,
MO3BOJIAIOT TTOBBICHTEL 9HEPI'O-, BJIEKTPO-, MEXAaHO- ¥ (DOHZAOBOOPYKEHHOCTH
TPyZa BO BCEX OTPACHAAX HAPOAHOrO XO3AMCTBA U HA 3TOM OCHOBE €ro Ipo-
U3BOJMTENBHOCTD, 3ddexrTuBHocTs” [1, ¢. 4].

9T0 HAYYHOE MOJIOXKEeHNe YPe3BhIYalHO aKTyansHo cerogus. Ognoi ua
upu4uH raybokoro 3araHysInerocs kpuauca B Benapycn sipisercs orpanum-
YeHHOCTh KaK BHYTPEHHWX, TAK W BHEIIHUX UHBECTHUIIMH, YTO HE IO3BOJIAET
CBOEBPEMEHHO OOHOBUTE OCHOBHBIE IPOU3BO/ICTBEHHBIE ()OHBI, OCBOUTE BhI-
NMYCK HOBEHWIIMX BHJOB NPOAYKIOMH, 00JafaiOIUX WHHOBALIMOHHOCTHIO ¥
PbLIHOYHOM HOBU3HOM.

B paborax B.U. BeibopHoBa ocoboe BHUMAHHNE yAeNsHeTCH METOHA0J0I N
OoueHKH 3(PHEeKTUBHOCTH KATMTANBHEIX BJIOYKEHUIA.

YunThiBasg PasHOBPEMEHHBIH XapakKTep KanmuTaJbHBIX BJIOXKEHWM, OH
obocHOBaJ HEOOXOAMMOCTE yyera (DaKTOpPa BPEMEHU NPHU OLIEHKe UX a(dex-
TusHocTH: “IIpu onpepeneHuy cpasHUTENbHON 3(DPEKTUBHOCTHA BaPUAHTOB
CTPOMTENLCTBA ¥ PEKOHCTPYKIIAY ITPOMBIIIJIEHHBIX IPEAIIPUATIH, €CJU OHU
OTJAUYAIOTCA APYT OT APYyra NpPOoAOIKMTEIbHOCTHIO CTPOUTENBCTBA U OCBOE-
HUSA, Pa3JIMYHBIM pacnpeje/leHneM KAOUTANbHBLIX BJIOXKEHUH BO BDEMEHH B
Te4YeHMe BCEero Iepuofa CTPOUTENbCTBA, AOJIKHO OLITh YUTEHO BIAUSAHUE Pas-
HOBPEMEHHOCTH 3aTPAT Ha 9KOHOMHYECKYIO 3 ()eKTHBHOCTH KalluTaJbHBIX
BJOXKeHu#...” [1, c. 72-T74].

Merogonorus oneHKH 3(EeKTUBHOCTH KANUTANBHBIX BJIOXKEHUU IOTY-
Yyuia AajibHeiillee paspuTHe B yueOHOM nocobun “OxoHoMuueckas adbdex-
TUBHOCTH IIPOMBIILJIEHHOT0 ITpou3soicTBa”, uananuom B 1982 r. coemecTHO
c¢ B.C. Maspuiessim [3].

IIpobneme yuera (akTopa BpeMeHM B oneHke 3(Q(EeKTUBHOCTH IIpoO-
M3BOJICTBA YYEHBIN yiensiy 60iblI0e BHUMAHKME B IOCJEAHUE TOAbI KUSHU:
“Bce sKOHOMHYECKHe MPONECcChl PEAIM3YIOTCS B IPOCTPAHCTEE U BO BpDEMEeHHU
(B nuHamuke). [loaTroMy BpeMsi — He TONBKO KaJeHAapHAasi, HO U 9KOHOMHM-
YecKasa KaTeropus, UMelOIas yHUBEePCAJIbHBIA XapaKTep.

CrnemoBaTeNIbHO, BDEMs C SKOHOMUYECKOW TOYKY 3PEHU MPEACTABIAET
coboif yHUBEpCAJTBbHBIA M HEBOCIPOU3BOAMMEIN pecypc. “BpeMsa — neHsn-
ru” — He HNONYJAPHBIA TE3HC, a OTPAKEHHUE PeaJ’bHOr0 3KOHOMHUYECKOTro
npouecca. Beusy HelnpepsIBHOTO MCIIOJIB30BAHUSA JIeHEr, KanmuTajaa, pecyp-
COB CTOMMOCTb JIeHeT (KanuTajia) uameHnsiercd Bo spemesnu...” [3, c. 83].

“YuursiBasg YHUBEPCAJIbHBIN U peajibHbIH XapakKTep BPEMEHU B 3KOHO-
MHYECKHX [IPOIeccax, Ba’KHO NOAYEPKHYTH, YTO yYeT ¥ OKOHOMWYECKAas
oleHKa (pakTopa BPEMEHM SABJIAITCA COCTABHOU YacCThI0 METOAUKH ILIAHU-
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poBaHUs, 0OOCHOBAHMA M AHAJIN3A IKOHOMMYECKOH 3(D(eKTHBHOCTH IPO-
uaBojcTBa” (13 HeonybIUKOBAHHBIX PyKomucei).

C nmepexofoM K PHIHOYHOU 3KOHOMUKe HeoOXOAMMOCTH y4era (hakTopa
BPEMEHH CYIIeCTBEHHO BO3pacTaeT IPH IPUHATUH YIPaBJIEHYECKUX pelle-
HUMK ¥ 0coDeHHO NpH oleHKe 3(P(heKTUBHOCTY MHHOBAIMOHHBIX U WHBECTH-
LMOHHBIX IPoeKToB: “OueHuBas OPoeKT, MHBecTOp (CODCTBEHHUK KanuTa-
J1a) cTapaeTcs ONPeAeIMTh, HACKONbKO 3 (GEeKTUBHO UCTIONBL3YIOTCA ero pe-
CYPCHI, CKOJIBKO HOBOI'O KAITMTAJIA MOKeT ObITh CO3/JaH0 JAHHBIM IIPOEKTOM.
O npeanmonaraer, 4YTO IeHA peaju3allMd NPOU3BOJUMOro IPOAYKTA, MO
KpaitHe#l Mepe, [IOKPOET U3JAEePKKH 3a COOTBETCTBYOLIMNA Hepruoj ua obmei
CYMMBI IOCTYIJIEHUHA HAJIMYHOCTH WJIH 0X0/bl OT PEaJu3alyy 3a TOT XKe I1e-
PHUOA, a 3aTeM OH OLEHMBAET IIPOEKT C TOYKHW 3PEHMS TOro, HaCKOJBKO OC-
TaJbHBIE IMOCTYIUIEHUA HAJHYHOCTH B Te4YEeHHE CPOKa AEMCTBHAA I[POEKTa
OKYIAKT y>Ke NPONU3Be/IeHHbIe MHBECTHULUM U KAKOH OHU CO3JAaAyT HOBBIN
Kanuran” (U3 HeonyOJIMKOBaHHBIX PYKOIIMCe#).

Teauc “nensru 3apabaTsiBarOT JeHbIH” JIEXKUT B OCHOBE METOAA AUCKOH-
THPOBaHUA OYAYIIUX JOXOMOB ¥ PACXOAOB, KOTOPLIA HIMPOKO IIPUMEHACTCA
B HACTOAIIEE BPEMA AJIS OLMEHKH He TOJNbKO MHHOBAIMOHHBIX ¥ MHBECTHIU-
OHHBIX IPOEKTOB, HO U CTOMMOCTH OuaHeca, aKI(Ui, obJUramui ¥ Kpyroro
Kanurana.

Mertoan! onesky ad)GeKTUBHOCTH, OCHOBAHHBIE HA ydyeTe (haKkTOpa Bpe-
MEHH, IOJIy4YaloT B HACTOsIIee BpemMs AajbHenmee pa3surue. B nepuoj an-
MUHHCTPATMBHO-KOMAaHAHON 3KOHOMMKH B KayecTBe CTABKU JUCKOHTAa MC-
I10JIB30BAJICH AUPEKTHBHO YCTAHOBJIEHHLIN eI HbIN KO3M(hHIMEeHT IpuBeje-
HUS KanuTalbHbIX BIOXeHuil, pasusiit 0,08. B Hacrosallee speMa B Kadec-
TBE CTABKH AWCKOHTA B 3aBHCHMOCTH OT I[eJIel AUCKOHTUPOBAHUA MOXeT
MCIIOJIL30BaThCA MO0 DaHKOBCKas cTaBKa, JUbO0 yCTAHOBJIEHHBIH MHBECTO-
poM ypoBeHb peHTabenbHOCTH, JIMOO ClleNMAJILHO PAacCYMTAHHBIN Tpebye-
Mblil ypoBeHb NPUOLLIM, KOTOPLIA YyYUTHIBAET HE TOJbKO DaHKOBCKUM 1Ipo-
LEHT, HO ¥ yPOBeHb MHOMIALMA, CTEIeHb HHBECTUI{MOHHOIO PUCKA U Jipyrue
(haKTOpHI.

Hapsiny ¢ ODpuBeleHHBIMM KANUTAJIBHBIMHA BJOXKEHUAMH, METOAHKA
pacyeTa KOTOPHIX NMOAPOOHO 1 06CTOATENIBHO HCCAE0BAHA B TPYlax npodec-
copa B.A. BribopHoBa, MeTOAKLI AUCKOHTHPOBAHUSA IIPEAyCMATPHBAIOT Ce-
rolHA pacuyeT TAKMUX MoKasaTesiedl, KAaK JUCKOHTHPOBAHHAA CTOMMOCTL Oy-
AYUIMX AOXOAOB, YUCTAsA JUCKOHTHPOBAHHASA CTOMMOCTH, BHYTPEHHSAA HOP-
ma npubsinn u aAp. Ucnonb3oBaHue cucTeMbl IOKa3aTeeil, OCHOBAHHBIX Ha
yyeTe ()akTOpa BPEMEHHW MyTeM AMCKOHTUPOBAHUHA, NO3BOJHAET IOJYYHUTH
BCECTOPOHHIOIO OLIEHKY WHBECTUIIMOHHOTO IIPOEKTAa, YTO NOBhIMaeT 060cHO-
BaHHOCTh NPUHUMAEMbBIX YIIPABJIEHYECKNX PEIIeHui.

B.V1. BeibOpHOB SIBASIETCA COABTOPOM IOJYYMBIIEro IMHMPOKYIO MONY-
JAPHOCTH ¥ npu3Haaue He TonbKo B Coserckom Coroze, HO M 3a pybexxom
yuebHuKka “OkoroMuka npomeiniesHocTd CCCP” ais cTyA@HTOB 9KOHOMM-
YEeCKUX CHEelNHAaJbHOCTEe! BHICIINX y4YeOHBIX 3aBefeHWH.

B yue6HWKe COAEPKHUTCH NATH raaB: “OKoHOMHYecKad 3(DHEeKTHBHOCTH
POM3BOJICTBA ¥ METO/LI ee onpenenenus”, “Hayuno-TexHuueckuii nporpecc”
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(cosmecTHO ¢ B.C. Maspuimessim ), “Pasmemenue”, “KanuranbHbie Baoxe-
HUA ¥ KanuTanbHoe cTpouTeabeTBo”, “IlpoussojicTBenHas nporpamma’”.

B raase “Paameinenne”, 060CHOBBIBAS NPUHIMI Pa3MeLleHus oTpaceil
NPOMBILIIEHHOCTH, aBTOp nuca: “B 3aBHCHMOCTH OT KOHKPETHLIX 3KOHO-
Muyeckux ocobenHocreit, gemMorpaduyecKkux M IPUMPOAHBIX YCJAOBUI pail-
OHOB B KQX/JIOM U3 HUX GOPMHUPYETCH COBOKYIIHOCTH OTPACJIeH, ONpeAesasio-
IMUX ero nNpoduis, CIenuaii3annio 1 MECTO B TePPUTOPHAJIBHOM pasjiene-
HUM TPYAA U MEXPAHOHHBIX 9KOHOMHYECKUX cBA3AX. Ciennanusanmus sko-
HOMMYECKHX PAMOHOB A0JIKHA COYETATHCA C KOMILIEKCHOCTHIO. 9TO IIpeao-
JaraeT pasMelleHue B pavoOHe HAPSAAY C OTPACAAMH CHELUAaJIu3alMy OTpac-
neit uapacTpykTyps (cTpouTenbHaa Gaza, TpaHCIOPT, CBSA3b, 6a3kl Mare-
pUAaJIbHO-TEXHUYECKOro cHabXKeHust, BCIIOMOrarejbHble, PEMOHTHLIE); OT-
pacJeit, yAOBIETBOPAIOIMX NOTPeOHOCTH HaceNeHus (BBINYCK TOBAPOB Ha-
poaHOro norpebieHns, MECTHAA LIPOMBILLIIEHHOCTD, YKWJIHNIHO-KOMMYHAIb-
HOe X03sUCcTBO, OniTOBOE ob6canyxuBanye)” (4, c. 253].

HecmoTps Ha TO, Y4TO NOJOMKEHUE 0 KOMILJIEKCHOM Pa3BATHH PErMOHOB
os1110 chopmuposaro npodeccopom B.J. Briboprosrim Gosee 20 ner nasan,
OHO OCTaeTCs aKTyaJIbHbIM M B Hacrosmee speMsa. KoukypeHrocnocobHocTs
rocyjapcTsa, €ro 3KOHOMHU4YecKas 6e301macHOCTs BO MHOI'OM OHpeAens0TCH
YPOBHEM Pa3BUTHA PeruoHoB. Mexxly TeM B HACTOSIIee BPEMA PA3PhIB M-
Ay YPOBHEM Pa3BUTHA I[EHTPA U PErHOHOB yBeJHYKuBaeTcs. B aTux yeaosuax
rocyJapcTBeHHAs pPervoHabHas MOJUTHKA JOJDKHA OBITH HampaBJeHa Ha
YCKOpeHHe COLMATLHO-3KOHOMUYECKOr0 PA3BUTUA PErMOHOB ITyTEM IIPUBJIe-
YeHHS OTeYEeCTBEHHBLIX ¥ WHOCTPAHHBIX WHBECTHIIUM.

Hayunsie npobsieMsl, KOTOPBIM ITOCBATIJI CBOIO 3KH3HL podeccop B. . Ber-
BOpPHOB, He TOJILKO OCTAIOTCH AKTYAJIBHEIMM B HACTOSIIIee BpeMs, HO ¥ TpebyioT
pelueHus.
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