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Tabnuua 5 — CpaBHeHue 3apnnaTbl 9KOHOMUCTa-OyxranTtepa ¢ ap. npoceccuamu
2010 2011 2012 2013 2014 2047
%KOHOMUCM- z:-xa'rpa'r Ha obyyeHne :30793000z4000$ 45978855 14929702593
yxaanmep
OduyuaHm 21963240 | 24009360 | 30120600 | 33464630 | 41307682 14462662115
Tp - 1,093161 1,254536
Tcp 1,111021348
OxpaHHUK 21371040 | 24126000 | 29925000 | 33478834 | 37454715 12591364016
Tp - 1,128911 1,240363
Tcp 1,118758035
Tabnuua 6 — Beinrpbilw oT nonyyeHns obpasosaHus
Mpodeccusi > 3/nn 3a 55 ner CymMMma npeBbileHust 3/n SKOHOMMKCTa B USD
OKOHOMUCT-Byxrantep 14 929 702 593 - -
OdmumaHT 14 462 662 115 436 247 478 46 409
OxpaHHuK 12 591 364 016 2 307 545 577 245 484

WTak MOXXHO caenaTb BbiBOAbI, YTO:

1. Yenoseyeckunii kanuTan CyLecTByeT Ha OCHOBE CyLLeCTBOBaHWS Kanutana,

2. OueHKa 4enoBe4vecKoro kanMrana MoXeT OCYLLEeCTBNATLCA Ha OCHOBE 3-X aCMeKToB:

> OKOHOMMWYECKOrO;

> coumarnbHoro;

> OKOIOrMYeckoro.

3. Pac4éTt CToMMOCTM YenoBeYecKoro Kanutana MoXeT onpeaensaTbCa Ha OCHOBE NPeanoXXeHHOM
GopMyIibl U OTYETHOCTM MO YeroBEYEeCKOMY KanuTany.
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NHcmumym macucmepcko2o u nocnedunsioMHo20 obpasoeaHusi Yb6C HBY, 2. Kuee

WHBECTULUMOHHbIA KNUMAT YKPAUHbI B MOCNEKPU3UCHbLIW NEPUON

AkTyanbHOCTb. B cTaTtbe paccMoTpeHbl GhakTopbl (POPMUPOBAHUA WHBECTMLMOHHOMO Krvmarta u
BNUSHUSA Ha NPUBNEYEHUS WUHCTUTYLbIOHBIX WHBECTOPOB. [lpoBedeH aHanu3 npuBrevYeHus MHBECTULUA B
YKpauHy, HanpaBneHUn BOXEHUS MHOCTPaHHbIX MHBECTULMA B 9KOHOMUKY CTpaHbl. OnpegeneH psag npu-
YWH, KOTOPblE HEraTUBHO BMMSIOT HAa OObEMbl MPUBMEYEHNS UHOCTPaHHBLIX MHBECTUMLMIA. [peanoxeHbl Mepbl
Mo yNy4ylleHMIO UHBECTULIMOHHOTIO KNnmaTa B YKpauHe.

BBeneHue. YkpavHa eBnsdeTca AOCTaTOMHO HEOAHOPOAHOW CTPAHOW Kak C TOYKWU 3peHus reorpadu-
YeCKMX YCMOBWW, TaK MU B MfaHe coLManbHO-3KOHOMUYECKOro pa3BuTus. Takoe reorpaduyeckoe u coumnanbs-
HO-3KOHOMMYECKoe pa3Hoobpasne CBMAETENbCTBYET O 3HAYUTENbHOM MOTEHUMane CTpaHbl, MOCKOSbKY Mo-
3BON4AeT NpeanoXnTtb pa3rindHble «nakeTbl» MHBECTULNOHHbIX yCJ'IOBI/IVI, KOTOPbIMN MOXET BOCNOJ1Ib30BATbLCA
LUMPOKNIA KPYr NOTeHUManbHbIX MHBECTOPOB.



CmydeHyeckasi Hay4Hasi 3uma e bpecme — 2013

M3noxeHne oCcHOBHOro matepuana. VIHBecTuumMn UrpatoT O4YEeHb BaXHYK pOfb, HE TONbKO B pa3Bu-
TUK OTAENbHOro NPeanpusaTUs, HO U rocydapcTsa B Lenom. Co3gaHne 6GnaronpuaTHOrO MHBECTULMOHHOIO
KnumaTta — nepBooyvepeaHas 3ajada CerofHsILLHero AHs, NOoCKorbKy Grnarogaps 3TOMy 3KOHOMMKA CTpaHbl
MONMy4YnT BadKHbIE CPEeACTBa ANiS JanbHENnwero passutus. B pamkax rocygapCTBEHHOW MONMUTUKU YKpauHbI
3TOT BOMpPOC NpuobpeTaeT cTpaTernyeckyo BaxHOCTb[3].

Cenyac B YkpauvHe cyllecTtByeT npobnema geduunta oMHaHCOBbLIX PECYpPCOB U roCygapcTBO He B
COCTOSIHMN CaMOCTOATENBHO OCYLLECTBNSATb MHBECTMPOBAHNE PasfnuyHbIX cep IKOHOMUKU N3-3a HEXBATKU
OrooKeTHbIX cpeacTB. [MoUCKk BO3MOXHbBIX OOMOMHUTENbHBIX MHBECTULLIOHHMX PECYpCOB B CBA3U C 3TUM
npeobpeTatoT ocobyto akTyanbHOCTb. B nocnegHue rogbl Bce CTpaHbl, B TOM 4Mcne 1 YkpanHa novyBCTBO-
Banu Ha cebe 3HauyMTenbHOe BNUSIHUE MUPOBOIO 3KOHOMUYECKOrO Kpuauca. [ns Bbixoga v3 Kpuanca Heob-
XOOMMO MPUMMB UHBECTUUMIA OMs1 BOCCTAHOBMEHWS U AanbHENLIEro pasBuTus SKOHOMUKW. [ns aToro Heob-
XOOMMO 3aMHTEepecoBaTb MHBECTOpa. [And 3Toro un cyLecTByeT MHBECTULMOHHUIA KNMar.

MHBECTULMNOHHBINA KNMMAT — 3TO COBOKYMHOCTb 3KOHOMMWYECKUX NPAaBOBbLIX, PErynsTOPHbIX, NONUTU-
YeCKMX U Apyrmx pakTopoB, KOTOPblIE B KOHEYHOM MTOre ONpeaensoT CTeneHb pyUcka KanuTanoBioXeHUA u
BO3MOXHOCTb UX 3¢pEKTMBHOIO NCMONb30BaHMS.

CornacHo pesynbTaTaM eXerogHoro pewTUHroBoro uccnegosaHus MexayHapoaHown ¢huHaHcoBow
kopnopauun, rpynna Muposoro 6aHka «BegeHne dusHeca 2013» YkpauHa yny4ywunna cBou no3mumm Ha 15
MyHKTOB, MOAHABLIMCE C 152 mecTa Ha 137[4].

MHOekc MHBECTMLUMOHHOW MpUBREKaTenbHOCTU YKpauHbl, paccuynTbiBaeMbli EBponelickont 6usHec
accoumauuen (EBA), pacteT yxxe BTOpor KBapTan nogpsia.

Mo paHHbIM [NoccTata B | kBapTane 2013 roga B 3KOHOMUKY YKpauHbl MIHOCTPaHHbLIMU MHBECTOPaMU
BnoxeHo 1559,7 mnH.gonn.CLUA npsaMbIX MHOCTPaHHbLIX MHBECTULUIA (aKLUMOHEPHOro kamuTana), 4to co-
craenseT 176,2 npoueHTa K cooTBeTCTBYIOLWEMY nepunoay 2012 roaa.

O6beM BHECEHHBIX C Hayana MHBECTMPOBAHUST B 3KOHOMUKY YKpauHbl NPSIMbIX MHOCTPAHHbIX UHBE-
CTMUUIA (akumMoHepHoro kanutana) Ha 1 anpenst 2013 coctasun 55708,9 mnH.gonn. CWA, 4to Ha 1,3 npo-
ueHTa Gonblwe obbemoB MHBeCTUUMI Ha Hadano 2013r. M B pacdeTe Ha gylwly HaceneHusi cocTaBnsier
1226,7 ponn. CWA [2].

B pgecaTky OCHOBHbIX CTpaH-MHBECTOPOB, Ha KOTopble NpuxoamTcsa 6onee 82% obLiero obbema npsimbix
nHBecTUUMn, BxoaaT: Kunp — 17692,2 mnH.ponn.CLUA, Mepmanna — 6124,0 mnH.gonn.CLWA, HugepnaHnabl —
5260,8 mnH. CLUA, Poccuiickas Pepepaunsa — 3814,8 mnH.gonn.CLUA, Asctpusa — 3420,4 mnH.gonn.CLUA, Be-
nukobputaHna — 2609,0 mnH.gonn.CLUA, BupruHckmne octpoBa (bput.) — 2253,7 mnH. gonn., ®paHumsa —
1761,1 mnH.gonn.CLUA, Weeumnsa — 1700,0 mnH.gonn.CLUA n Weenuapwus — 1160,6 mnH.gonn.CLUA.

3a nocnegHve Tpu roga 3KOHOMUKa YKpauHbl Nepexurna CTPeMUTENbHBIN OTTOK Kanutana B odd-
LLOpHbIe 30HbI, KOTOpbIA cocTaBun 18,6 munnuapaa gonnapos. 3a npegbiayline Tpu roga ata umdpa co-
cTaBuna 661 MnH. Jonnapos, TO eCTb OTTOK Kanutana n3 YKpavHbl yBenuuuncs B 28 pas .

B nepBylo ouyepeab, XenaHue MHBECTOPOB BbIBECTM AeHbIM U3 YKpauHbl obbscHAETCA Headdek-
TMBHOW rocygapCTBEHHON MOMUTUKOW. B TO ke BpeMsi OCHOBHBbIMW HEraTUBHLIMU U3MEHEHWUSIMU B UHBECTK-
nMMaTte 3a nocnegHve Tpu roga 310 OTCYTCTBME MO3UTUBHbBIX M3MEHEeHMN, Npobnemy C HanoroBon u Tamo-
XEHHOWN cucTeMon (gaBneHue, koppynuus, Heso3depat HOC, pocT «ceporo» MMnopTa), agMUHUCTPATUBHbIN
NPECCUHT 1 KOpPYNLMIo B rocopraHax [1].

BeiBogbl 1 npeanoxeHus. Takum obpasom, Ansg opMmMpoOBaHMS NpuBReKaTerlbHOro MHBECTULMOH-
HOro knumara YkpaviHbl He06X0aUMO peLnTb psa nepBooYepeHbIX BOMPOCOB, @ UMEHHO:

— YMeHbLUeHne nnm ocBoboxaeHne OT ynnaTbl Hanora Ha Jo6aBreHHy CTOMMOCTb MpU NpoAaxe
TOBapoOB MIN YCMyr , KOTOPble OTBEYalOT COBPEMEHHBIM TEXHOMNOrMYeCKMM TpeboBaHMSAM , Ka4ecTBa M KOH-
KYPEHTOCMOCOBHOCTN Ha BpeMS MOMHOr0 OCBOEHUSA MHBECTULMOHHbLIX CPeacTB ;

— lNMoBblWeHne kavecTBa 3akoHOA4ATENBLHOM Ha3bl B YaCTW roCy4apCTBEHHbBIX rapaHTU UCMoNnb30Ba-
HUS BIOXEHHbIX UHBECTULIMIA U YyCUINEeHUe oXxnaaemon npubbinu;

— Co3paHue adpeKTMBHOrO MexaHn3Ma rocyfapCTBEHHOW NOAAEPXKKM U CUCTEMbl 3aKOHOAATENbHO-
ro, HOpMaTMBHOrO, MHCPOPMALMOHHOIO 0becneyvyeHnst NPoLLECCOB B3anNMOOTHOLLEHNI BGu3Heca C BNacTbio;

— CoBepLUeHCTBOBaHME rocyaapCTBEHHON KOHLIENLUN U CUCTEMbI TOCYAapCTBEHHOMO ynpaBreHus
WHBECTULIMOHHBIMU NpoLieccamum.

3T mepbl ByayT cnocobCTBOBATL YIyULIEHWUO UHBECTULMOHHOIO KNnmMaTa He TOMbKO B YacTu npu-
BneYeHus onpeaeneHHoro 06bema MHOCTPaHHbIX UHBECTULIMIA, HO N B CO30aHUN YCNOBUI UX 3 EKTUBHOIO
NPUMEHEHMS.

Mpeanonaraetcst YOPMMPOBAHME HOBLIX MEXaHM3MOB COTPYAHMYECTBA roCy4apcTBa M YacTHbIX NapT-
HepoB Ans MOBMnM3aLmm BI0AKETHLIX aKTUBOB U KOHLIEHTPALMM CPEACTB pa3Butus. Takke akTUBHO npeana-
ratoTcs HOBble MEXaHM3Mbl MHBECTULIMOHHOTO MapKETUHTa, HanpaBneHHbIE Ha CYLLLECTBEHHOE yry4lleHne VH-
BECTULMOHHOW npuBriekaTensHocTn YkpauHsbl. [pegycmMoTpeHo co3gaHune TocygapcTBeHHOro choHaa pervo-
HanNbHOro pa3BUTUSA, KOTOPbIN 06ECneYnT OCYLLEeCTBNEHNE KOMMIEKCHbIX NNaHOB Pa3BUTUS PErMOHOB U agMu-
HUCTPUPOBaHME pacxoaoB Ha ux peanusauuto. OCHOBHOW pyHKUMEN aeaTenbHOCTU POHAa CTaHET NOAAEPXKKA
CO30aHNsi KOMMJIEKCHON MHBECTULIMOHHOW MOLENN KaXXA0ro OTAENbHOIO permoHa YKkpauHbl.
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Bpecmckuli 2ocydapcmeeHHbIl mexHu4Yyeckuli yHueepcumem, 2. bpecm

AHANU3 HEOBXOAMMOCTU BHEAPEHUA MEXAHU3MA TrOCYOAPCTBEHHO-HYACTHOIO
NAPTHEPCTBA B OBJIACTU 30PABOOXPAHEHUA B BEJNTAPYCU

B nocnepgHue gecatnnetvs ogHOM U3 BegyLMx npobrieM B pasBUTUM MUPOBOWM SKOHOMMKU U SKOHO-
MUKn Benapycu, B 4acTHOCTH, SBNsSeTcsl Npobnema geduumnTta MHAPaCTPYKTYPHBIX YCIyr, CBSAI3aHHasA C HU3-
KM KayecTBOM obpasoBaTeribHbIX, MEOULUHCKUX, KOMMYHambHbIX YCNYr, NeperpyXeHHOCTbI0 aBTOMOOUIb-
HbIX Jopor. Bo3HukLwas B 3Ton €BA3M NOTPEOHOCTL MOAEepHU3aLMM 1 pas3BUTUS MHPPACTPYKTYPbl NOCTaBuna
3a/jayy UcKaTb HOBblE UCTOYHUKM (brHaHCcHMpoBaHus. Tak, B KOHLEe XX Beka Ha 3anage BO3HMKNA KOHLUenuus
rocygapcTtBeHHo-4acTHoro naptHepctea (['Ul1), koTopas npegnonaraet passuTue napTHepPCTBa rocyaapcTea
n 6MsHeca B coumanbHO-9KOHOMUYeCKon cdepe.

3agava rocygapcTea B TaKOM B3anMMOOENCTBUM 3aKMiovaeTcsl B CO34aHUN UHCTUTYLMOHANbHOM cpe-
Obl C LUernbio NpUBNEYEHMs YaCcTHOrO CEeKTopa K CTPOUTENbCTBY U 3KCNnyaTauum MHPPaCcTPYKTYPHbIX O0bekK-
TOB, OCTalOLLMXCHA B rocyaapCTBEHHON cobGCTBEHHOCTU. BusHec, B cBo oyepenpb, obecneunBaeT puHaHCO-
Bble pecypcbl, 3QdEKTUBHYIO CUCTEMY MEHEIKMEHTA, ObICTPOTY U MMOKOCTb B MPUHATUM PELLUEHUA U BHe-
ApeHne MHHOBAaLMNA.

B uenom, B pesynbTate yCnelwHOW peanusaumm OAaHHOrO MexaHu3ma BbIrogbl nosyyatT 2ocydap-
cmeo, busHec, n obwecmeso, YTo OTpaXeHO Ha pucyHke 1.

rocy1apcTeo ou3Hec 00I1IeCTBO
COKpPAaIlllcHUE U ONITUMHU3 AL UA ]]()J]yqe]-[]/[e JBIOT U yIlOBJICTBOpeHI/Ie
pacxo10B Oro1:keTa npedepeHnuii pacTyuiero cnpoca
COKpAallleHHe PHCKOB 32 cYeT pacnpeneaeHus nojy4eHue 0oJsee
OTBETCTBCHHOCTHU KavYeCTBCHHbBIX yCJ'IyF

MOBBIIIICHUEC Ka4YeCTBA UCITOJTHCHUS MPOEKTA

PucyHok 1 — Bbi2odbi om 4l

B ycnoBusix HexBaTku GHOAXKETHbLIX CPEACTB, OrPaHNYEHHOCTN MHBECTULMOHHBIX PECYPCOB, KPU3NUC-
HbIX SIBIIEHUSIX B 9KOHOMUKe B benapycu B HacTosiLiee BpeMsi aeT akTUBHOE 0OCyXAEeHWe MCMNonb3oBaHuWs
MupoBoro onbiTa M4l1. B ¢BA3WM C HOBM3HOM M aKTyasnbHOCTbIO BHeApeHUs mexaHmuamoB MYl B Haluen cTpaHe
XOTenochb Obl paccMOTPETbL BO3MOXHOCTU ee NpuMeHeHus B cdepe 3apaBooxpaHeHus benapycw.

3apaBooxpaHeHue B benapycu aBnseTca npeMMmyLLeCTBEHHO OTpaciibio OeATeNnbHOCTM rocyaapcT-
Ba, T.€. PMHAHCMPOBaHNE OCYLLECTBNSETCA B OCHOBHOM 3a CYET CPEACTB rocygapCTBEHHOro GromKeTa.

B0o3MOXHOCTM 1 ah(peKTMBHOCTb UCMOSb30BaHMA MexaHn3MoB Yl B KaXKaoM KOHKPETHOM Criydae MOXXHO
npocreauTb, Ha Hall B3rns4, Ha OCHOBE aHanu3a, NPOBEAEHHOIO B 5 3TanoB, YTO NO3BONUT BbIOpaTe Mogenb MYr:

1. MoaroToBUTENbLHbLIN.

Ha gaHHOM aTane nccrnegyetcs HOpMaTMBHO NpaBoBasi 06asa, a Takke aHanmMsuMpyeTcss MexayHa-
poaHbin onbIT MYl B AaHHONM cdepe.
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