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3 puc. | BHIHO 11O OCTAaHHIM 4acoM HpﬂMl IHBECTULIII 3HAYHO 3HAYHO 3HM3WIMCH. KpaiHa
cTaja IHBECTHIIITHO HGHpI/IBa6JII/IBOIO y 3B’3Ky I3 HECTaOUIbHICTIO CKOHOMIYHOIO CTaHy,
pedopmyBaHHSIM JESKHX Taiyseil HapOJZHOTO TOCHOJApCTBA. YKpalHa OIMHWIACA y CTaHi
nepexiqHol EKOHOMIKH.

TakuM 4YHMHOM, HOPMAITBHIN IHBECTHUIIWHIN AISUTBHOCTI TIEPEIIKO/DKAIOTh HACTYITHI (DaKTOPH:

— HECHPUSTIIMBUN IHBECTHIIMHHUNA KITIMAT,

— HEIOCKOHAIICTh 3aKOHOJaBY01 0a3H;

— HE BiINOBIIHA MArOTOBKA IHBECTULIHHUX MPOEKTIB Ta MPOTpaM Ta iX HETI€BICTh;

— 3aCTiil IHBECTHIIHHOTO PUHKY Ta HEPO3BHHEHICTH IBECTHLIHHUX IHCTPYMEHTIB.

Jl51 pO3BUHEHHS IHBECTULIINHOT NIJIbHOCTI B YKpaiHi i BYKUTHU HACTYITHI 3aX0/U |

— YpsAI Ta KEpIBHULITBO KpaiHU MOBUHHI aKTUBHO CIIPUSATH 3a7Ty4YEHHIO IHBECTHUIIIN;

— NIATPUMYBaTH Ta BIPOBA/DKYBaTH Ha JEepKaBHOMY pIBHI NporpaMud Ta MPOEKTU
3apyOKHHUX Ta BITYU3HSIHUX IHBECTOPIB;

— MPOJIOBXKYBATH CTBOPIOBATH CHPHST/IMBI YMOBH [UIsl IHBECTHIIHHOTO KITiMaTy;

— 3a0e3medyBaTH YECTHI, «B3a€MOBHTIIHD) BITHOCHHH MDK JICPXKABOIO Ta 1HB€CTOpOM

— PO3BUBATH IHBECTUIIIMHUI PUHOK Ta CIIPUSATH HOTO IHTETpaIlii y CBITOBUH MPOCTIp.

Ha cyyacHoMy erari eKOHOMIYHOTO PO3BUTKY JiepKaBa MOBUHHA 3M11IICHIOBATH KOHTPOJIb 32
CTaHOM PHHKY, PETY/IIOBATH CKOHOMIYHY, TMOIITHYHY Ta COLiadbHY ALUTBHICTH 33 TOIIOMOTOKO
p13HOMaH1THI/IX BaXeNiB 1 crumymiB. HeoOXifHO CTBOPHTH CHCTEMY JEP)KABHOTO PEryIIOBAaHHS
IHBECTUIIIMHUMHU TIpollecaMu, sika O TpalroBajla SK 3 BITYM3HSAHUMH, TaK 1 I1HO3EMHHUMH
IHBECTOpaMHU, CIpHsUIa 3JIy4EHHIO KamiTaily, KOOpAUHYBajia Cl'IprO61THI/IHTBO 3 MDKHApOIHUMHU
OpFaHiSaHiSIMI/I tomo. Ilg1 cucremMa TOBMHHA BOJIOMITH HeO6Xi21HOIO HbopMaIliEro  TPo
MANPHEMCTBA 1 MPOEKTH, sKi MOTPeOYIOTh IHBECTHILM, MpoO lHBeCTOpIB mpo  TIPOBENICHHS
MDKHApOJHNX TEH/EPIB; TIOBHHHA 3a0e3MedyBaTH CIBIPALIO IHBECTULIHHIX (QOHNIB, KOMITAHIH 3i
CTPaxOBHMH, ayJUTOPCHKUMH, KOHCAITHUHIOBUMU KOMMNaHIsIMH, QOHIOBUMH Olpxkamu. Ane amns
Toro, mo0 Taka cucreMa e(eKTMBHO (QYHKI[IOHYBala, HEOOXimHO Cc(GOPMYBAaTH BIAMOBIIHY
3aKOHO/JaBUy 0a3y, 3/iHCHIOBaTH e(EKTHBHY aMOPTHU3AIlIMHY TOMITUKY (3 MPUCKOPEHOIO
aMOPTH3AIlIEI0 OCHOBHHUX (DOHIIB), BUTITHY JIsi 000X CTOPIH KPEIUTHY Ta TMOJATKOBY IMOJITHKY,
BU3HAUUTHU NIEBHI YMOBU KOPUCTYBAHHS MPUPOJHUMH PECYPCAMH.
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YK 339
MaprbiHiok A. B.
CTyIEHTKa 4 Kypca,
BpecTckuii rocy1apcTBEHHbBIN TEXHUYECKUM YHUBEPCUTET
Hay4Hblii pyKOBOAHUTEJIb!
I'osen O. B.
CTapIlbIi MpenogaBaTenb Kadeapbl OyXrajaTepcKoro yueTa, aHajlu3a U ayuTa,
bpectckuit rocynapCcTBEHHBIM TEXHUYECKUN YHUBEPCUTET

NHOCTPAHHBIE HHBECTHUIIUU U ITPOBJIEMBI UX
INPUBJEYEHUA B PECITYBJIMKE BEJIAPYChH

Henp3sa He MPpU3HaTh TOT (I)aKT, YTO B HACTOAMICC BPEMS MHBCCTUIIUH SBJIAIOTCA HEOThEMJIEMOM
YaCTbO COBPCMCHHOTI'O O6IJ_ICCTBEL Hu omHa sKOHOMHKA HE MOXET HeE TO, YTOOBI pa3BHUBATLCHA, a
CYHICCTBOBATH 0e3 WHBECTUIIMNA. MHBECTULIMHM — 3TO BIJIOXKEHHS KalMTana C LENbI0 JaJbHEHIIEro
H3BJICUCHUA HpI/I6LIJ'II/I, IIPUYEM BJIOKCHUA 3THU, KaK IIPABUIIO, CBA3AHBI C HCKOTOpOﬁ CTCIICHLIO PUCKA.
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WNHocTpaHHblE HHBECTULMU — UHBECTUIMM, BJIOKEHHbIE WHOCTPAHHBIMU HHBECTOPAMHU.
WuBecTunnm AensATCS Ha NpsiMble, MOpTQenbHbIe U poune. [IpsmMble HHOCTpaHHBIE HHBECTUIIUH —
WHBECTULIMHU, OCYIIECTBJIECHHBIE NPSIMBIMU MHBECTOPAMH, J10JI1 KOTOPBIX COCTaBJISIET HE MEHEe
10 % akumit m (wnm) maeB B yctaBHOM (oHne opranu3anuu. [loprdenbHbie MHOCTpaHHBIE
WHBECTHIINU — MHBECTUIIMH B BUJIE aKLIWi U MaeB, coctapistommx Menee 10 % B ycraBHOM (oHzIe
OpraHM3aiuy, BeKcelel (KpoMe HMMEIOLUX TOBAapHBIM XapakTep) U JPYrux AOJTOBBIX LEHHBIX
Oymar. I[Ipoure HHOCTpaHHBIC HHBECTUIIMH — KPEANUTHI U 3aiiMbl, (UHAHCOBBIN JTU3HHT

[IpuBneuenue npsmMbeix uHHOCTpaHHbIX uHBecTHIMM (IIMUW) sBisercs ouyeHb BakHOU
npobnemoii ast Pecniyonuku benapyce B cuity TOTo 4TO:

— Bo-niepBbIX, [IMW MoryT nocnocoOcTBOBaTh MOJAEPHU3ALIMH TPOMBIIIIJIEHHOCTH CTPaHBI;

— BO-BTOpBIX, [IMM sBisAOTCA AOATOCPOYHBIMH (PUHAHCOBBIMHM BIIOKEHUSIMU KOTOpbIE
MOJIOKUTEILHO BIUSIOT Ha IJIATE)KHbIN OalaHC U Ha BHEIIHEAKOHOMHUYECKUN CEKTOD;

— B-TpeTbux, [IMM moryr mocmnocoOcTBOBaTh AMBEpCUUKALUN OENTOPYCCKOW 3KOHOMHMKHU
0COOEHHO B TOM CJIydae, KOI/la OHM [TOMOTatoT BBINTH HA HOBBIE PHIHKH.

Tabnuya 1
SWOT - ananu3 npusJjedenunss [IMU B Pecnyosmky Benapych

CuiIbHBIE CTOPOHBI

Cnalble CTOPOHBI

Bbicokasi HajioroBasi Harpy3ka M YCJIOBHs HajOroOBOrO

Brirognoe reorpaduyeckoe MOJIOKEHUE
aJIMUHUCTPHPOBAHUS
KBanuguumposanHas padouas cuia .
o 3HaynTENbHbIC peiinupyromue Gapbepsl JUIs
Berymnenue B TamosxenHbI Coro3
BeleHus On3Heca
Hamnumne MWuBectuimonnoro Komekca u  apror mis
MakposKkoHOMHUYECKast HeCTaOUIBLHOCTh
MHOCTPaHHBIX HHBECTOPOB » o
Hepa3Butsiii poHIOBBIIT PHIHOK
Briroaneie yclloBHsi  pabOThI B CBOOOJTHBIX
OTtcyTcTBHE OIaronpusTHOrO MHBECTUI[IOHHOT O
9KOHOMHUECKHX 30HaX U MaJbIX IOPOAAX
VMM/Ka CTPaHBI
BosmoxHOCTH Yrpo3sl

Bbicokuil ypoBEHb 5KOHOMHYECKOT'O pOCTa

Hu3zkuil MHBECTULIMOHHBIN PEUTUHT

[IpoBenenue CTPYKTYpHBIX pedopM B IKOHOMHKE|BbicOkass 3aBUCHMOCT OT HUMIIOPTA MPOMEXYTOUHBIX
Hamuuwe  npenampusituii, KOTOpble  MOTYT  OBITH|TOBapOB W yrpo3a TOBBIIEHHS I1IEH Ha  HHUX
MIPUBATU3UPOBAHBI OrpaHuueHHble  BO3MOXXHOCTH MO  IIPUBJICYCHHUIO
ITepexox na MOCO WHOCTPAHHOT'0 KamuTaja

HUcmounux: cobecmeennas paspabomia na ocnose [1]

HpI/IOpI/ITeTHBIMI/I o0nacTIMH A IIPAMBIX HMHOCTpPAHHBIX I/IHBeCTI/IHI/Iﬁ B Pb sBnsrorcs:
(bapMaI_[eBTI/I‘ICCKaH IMPOMBIIIJICHHOCTE, IMPOMBINUICHHOCTD 6I/IOTCXHOJ'IOFI/II/I; HaAHOTCXHOJIOTUH H

HAaHOMATEepHaJIbl;  BBICOKME  TEXHOJOTMM B  IPOMBIIIJICHHOCTH;  HOBBIE  MaTepHalIbl;
He(TEXUMUYECKUE U XUMUYECKUE MPOMBIIUIEHHOCTH; MAIMHOCTPOEHUE U MPOU3BOACTBO MAIllUH
u o0opynoBaHUS; TpaHCHOpPTHAas UHGPACTPyKTypa W TpaHCHOpPTHas HHQPACTPYKTypa;

UH(POPMAIIMOHHO-KOMMYHUKAITMOHHBIC TEXHOJIOTHH; TypHU3M [2].

TOII 10 cTpaH-IO0HOPOB MPSIMBIX HHOCTPaHHBIX MHBeCTULIMH B Pecriyonnky benapych:

— Poccus — 45,1 %;

— Kunp — 30,3 %;

— CoemunrenHoe Koponerctro — 9,0 %);

— ITosnsma — 2,6 %;

— JIutBa — 1,9 %:;

— Ykpauna — 1,2 %;

— Kuraii — 1,1 %;

— I'epmanus — 1,0 %;

— ABcrpus — 1,0 %;

— JlatBus — 0,8 %:;

— Jlonst apyrux crpan-mgonopos — 6,0 % [4].

CTpyKTypa HpsIMBIX MHOCTPAHHBIX MHBECTHUIMI 1O THUIIAM SKOHOMHYECKOH IESTEIbHOCTH
3a 2015 r.:

— toprosis (45,1 %);

— tpancnopt (31,2 %);

— oOpabatbIBaroIas npoMbILieHHOCTH (11,6 %);

— kommyH#uKanus (2,6 %);
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— JIeATENIbHOCTD, KOTOPAs CBsI3aHa C KOMITbIOTEPHBIME cpeacTBamu (2,4 %);

— orepanuu ¢ HeABMKUMOCThIO (1,8 %);

— CEJIbCKOE X03HCTBO, 0XOTa U JiecoBOACTBO (1,5 %);

— ¢uHaHCOBas neaTesbHOCTH (1,2 %).

CornacHo O(UIIMATFHONW CTAaTUCTHKE, TENEph WHOCTPAHHBIE KOMITAHUM HHBECTUPYIOT B
0EIOPYCCKYI0 SKOHOMUKY TOJIbKO 4 % o0mieii cymmbr BBII mosToMy, poiis HHBECTHUIIMI BCE €IIe
HE3HAYUTeNIbHA. DKCIEPTHI MOJIararT, YTO BO3MOXKHO IIPUBIIEYb HHOCTPAHHBIN KallUTal B CTPAHY.
Tonpko ¢ 3T0ii LIEeTbI0 HEOOXOAMMO CO3/1aTh OJIArONPUATHBIA UHBECTUIIMOHHBINA KIIUMAT.

Haunbosiee ycmemrHsIM SIBIISICTCSI BIJIOKEHHE HMHBECTHLIHMH B CTpaHbl ¢ (popMupyromeics
SKOHOMUKOM — MHBECTHUIIMU B CEKTOP yciyr. T. K. B HalIei crpaHe 3ta chepa pa3BuTa IIIOX0, TO
CIIEIyeT COCPEAOTOUNUTHCA Ha MpOMbIIUIeHHOCTH. HeoOxoaumo o0aymaTh CTpaTerHi0 pa3BUTHUS
MPOMBIIIJICHHBIX TPEeANnpuaATuid B TeueHue S5 — 10 jeT Bmeped, W TOJBKO TOT/AA MBI MOXKEM
MPETI0OKUTh 3TO BUACHUE HHOCTPAaHHBIM napTHepaM [3].

Ha coBpeMeHHOM 3Tane A ynydllleHUs WHBECTUIIMOHHOTO KJIMMAaTa CTPaHbl U MOBBILICHUS
s¢dekTuBHOCTH TpuBIeYeHUs U ucnosib3oBanus [IMU mpennaratorcs cienyromue HarpaBieHUS
Y MEXaHU3MBI:

1. CrumynupoBanue JoKaiau3auuu B bemapycn mNpOW3BOJACTBEHHBIX LEMOYEK KPYIMHBIX
MEXAYHApOAHBIX KOMIIAHUW Ha TEPPUTOPUM CBOOOIHBIX SKOHOMHYECKHX 30H M CO3JaHHE
KJIacTepoB. B cTpaHe cymecTByeT psill OTpaciied U CEKTOPOB C BBICOKMM IMOTEHIMAIOM B ILIAHE
paciivupeHusi 3KOHOMHYECKHX Omepauuil ¢ 3apyOexHbIMU (upmamu (aBTOMOOUIIECTPOEHHUE,
XMUMHYECKasi MPOMBIIUIEHHOCTb, arpoONpPOMBIIUIEHHBIH KOMIUJIEKC, JIerKas MPOMBIIIJIEHHOCTb,
MIPOM3BOJICTBO DJIEKTPOOOOPYAOBAHMUS, JIEKTPOHHOTO M ONTHYEecKoro obopynosanus, IT-cexkrop,
MHXEHEepHas U TpaHCHOpPTHast HHPPaCTPYKTypa, UCCIAEAOBAHUS U Pa3pabOTKU U Jp.);

2. Heo06xomuMo KapAMHAIBHO IMTEPECMOTPETh MOJUTHKY CTUMYIUpoBaHus npusiedeHus [TMNU
B PETHOHBI PeCIyOIMKH, TaK KaK OCHOBHASI Macca MHBECTHUIIMIA MMOCTYMAET B CTOJIMYHBIA PETHOH.

3. [loBpIlIeHE MOTHBAIIMM TOCYIAPCTBEHHBIX CIYXKAlllUX, OTBETCTBEHHBIX 3a MPHUBJICYCHHE
[T1MU B benapych.

4. PacumpeHue mpoueccoB NpUBaTU3aUU TOCYAapCTBEHHOTO UMYIIIECTBA.

5. CymiecTBeHHOE yIy4IlICHHE YCIOBUH Hanorooonoxxenus B benapycu.
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XapKiBChbKHI HaIlIOHATHHUN €KOHOMIYHUI
yuiBepcuteT iM. Cemena Kysneus

AHAJII3 TPOBJIEM IHHOBAIIMHOT'O PO3BUTKY NIJIMIPUEMCTB YKPAITHU

[HHOBALIHH PO3BUTOK € OJHUM 3 KIIOYOBHX ACIEKTIB IPH CTPATETiYHOMY IUIAHYBAaHHI
PO3BHUTKY miAnpuemcrsa. [HHOBaUINHI nepeOyI0BH MOXYTh CIPHATH 3a0€3MEYCHHIO BHCOKHX
MOKA3HHMKIB PO3BHTKY MIANPHEMCTBA Ta IIIBUIICHHIO KOHKYPCHTOCIPOMOXXHOCTI CY4aCHHX
IIAIpUEMCTB. [HHOBALIIHHA JISUIBHICTD € O/HIEI0 3 OCHOBHHX CKIIQ/IOBHX IPOLECY 3a0€3MeUCHHS
YCHIIIHOTO (YHKIIOHYBaHHS MiANpreMCTB. ToMy y CyqacHHX yMOBaX rOCMOAAPIOBAHHS JOLLIEHO
MIIBUIIATH €PEKTHBHICTb OpraHizarii JOCIIKEHb Ta PO3pOOOK, NPUAUIMTH YBary OLIHIOBAHHIO
Ta YOPABIIHHIO pPHU3MKaMHM IHHOBALIAHOI MAiSJIBHOCTI, pPO3pOOIATH CTpaTeriuHi IUJIaHU
IHHOBALII{HOTO PO3BUTKY MiANPUEMCTBA, BPAXOBYIOUM HOro (iHaHCOBI MOXJIMBOCTI Ta eTarl
KHUTTEBOTO ITUKITY IMPOEKTY Ta MiJNPUEMCTBA.
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