III Mi>xHapoAHOI HAYKOBO-NPaKTUUYHOI KOHdepeHuii

®OPMYBAHHSAl EOEKTUBHOI MOAENI

PO3BUTKY NIANPUEMCTBA
B YMOBAX PUHKOBOI EKOHOMIKH




MIHICTEPCTBO OCBITH TA HAYKH YKPAIHH
XKutomMupchKUii Aep>KaBHHUN TEXHOIOTIYHUN
YHIBEpCHTET
[HCTUTYT €KOHOMIKM IPUPOJOKOPUCTYBAHHS Ta CTAJIOIO PO3BUTKY
HAH VYkpainu
KuiBcpkuil HallioHAIBHI €KOHOMIYHHH YHiBEpCUTET iMeHi Bagnma
I'erbMana
JIpBiBCHKHMIA HAITIOHATBHUN arpapHUil YHIBEPCUTET
MuxonaiBcbkHid HalliOHATBHUI arpapHUI YHIBEPCUTET
B'sTchka nepikaBHA CUTLCHKOTOCTIONAPCHKA aKaaeMist
XapKiBCHKHH JepKaBHUMA YHIBEPCUTET Xap4uyBaHHS Ta TOPTIiBIi
[Nomicbkuii Aep:kaBHUH yHIBEPCUTET
Kapmmacbknii iHKeHEpHO-€KOHOMIYHUH IHCTHTYT
[lonTaBchKHil YHIBEPCUTET €KOHOMIKH Ta TOPTiBII

Te3n
1T Mi>xxHapoHOT HAYKOBO-TIPAKTUYHOT KOH(EpeHIIii

«Dopmyeanns epekmusHoi mooeni po3euUmKy
RIONPUEMCIMBA 8 YMOBAX PUHKOBOT EKOHOMIKU)

M. XKuromup, 12—13 mucromana 2015 poky

KATY
2015



YK 005.591.3:330.341.1
BBK 65.290-2

D79

D79

PexomennoBano 1o apyky Buenoro Panoro XKuromupcbskoro
JIEP’KaBHOTO TEXHOJIOTIYHOTO YHIBEPCUTETY
(mportoxkon Ne 3 Bix 02 nucromaga 2015 p.)

Penakuitina komeris: O. B. OQOuiliank, mnepmuit
npopekTop, n.e.H., npod.; O. I'. JleHucwK, K.c.H., JOIL;
B. K. lanunko, 1.e.H., mpod.; M. A. XBecuk, 1.¢.H., mpod.,
akaneMik HAAH Vkpainu; O. B. Bepesin, g.e.H., npod.;
C. II. Bepraii, k.c.H., noi.; B. A. I'pocya, n.e.H., npod.;
0. E. TIybeni, pg.emnH., mnpod., akamemik YAEH;
P. X. Eprames, a.e.H., ipod.; O. B. Kocrenko, k.e.H., 101.;
O. L. KoruxoBa, ja.¢.H., npo¢.; H. I. Hopinuna, x.e.H., 1011

®opmyBaHHs ¢QeKTUBHOI MOZETI PO3BUTKY IiANPHEMCTBA
B yMOBax pUHKOBOI ekoHoMiku: Te3u Il MixHap. HaykoBO-
mpakT. koH(pepenmii (12—-13 mmct. 2015 p.). — XKuromup :
XKATY, 2015.-516c.

ISBN 978-966-683-453-2

[IpencraBneno mpomnosinmi ydacHukiB III MixHapomHoi
HAyKOBO-TIPAaKTUYHOI KOH(]epeHIIii «DopMyBaHHS
e(eKTHBHOT MOJENi PO3BUTKY MiJIIPUEMCTBA B YMOBax
PUHKOBOi ~ €KOHOMiKM», 10  BimOymach Ha  0asi
JKutoMupchKoro JIEPYKaBHOTO TEXHOJIOTIYHOTO
yHiBepcuteTy 12-13 mucromana 2015 poky.

Bunano B aBTOpPCHKiN pegaxiiii.
YK 005.591.3:330.341.1
BBK 65.290-2

ISBN 978-966-683-453-2 © XATY, 2015



YK 330.322.16
0O.B. Bosioabko, K.3.H., TOIEHT
S . llymckast, cTyaeHT
Ilosteccknii rocy1apcTBeHHBIH YHHBEPCHTET

COCTOSIHUE, TPOBJIEMbBI H COBEPLIEHCTBOBAHHE
MHBECTULHHMOHHOU AESATEJIBHOCTH B PECITYBJIUKE
BEJIAPYCbH

HeoOxoanMbIM yCcIIOBUEM DPa3BUTHS SKOHOMHKH SIBJISETCS BBICOKAs
MHBECTUIMOHHAs aKTUBHOCTb. OHa JocTUraeTcs IMOCPEACTBOM poOCTa
00bEMOB  peaM3yeMbIX HMHBECTHUIMOHHBIX PECYpcoB M  Hamboiee
3¢ PEKTUBHOTO UX HUCIOJIL30BaHMS B c(hepax MaTepualbHOTO MPOU3BOACTBA
n couuaigbHOW cdeprl. VHBecTHIMM (OPMHUPYIOT TNPOU3BOACTBEHHBIN
MOTEHLMaJl Ha HOBOW HAayYHO-TEXHHYECKOHW 0a3ze M MNpeaonpesessioT
KOHKYPEHTHBIC TTO3UIIH CTPaH Ha MUPOBHIX PHIHKAxX. IIpu 3TOM nmamexo He
MOCTEMHIOID POJb IS MHOTHX TOCYNapCTB WIpaeT IMPUBICUCHUE
WHOCTPAaHHOTO  KamuTajla B BHAEC MPSIMBIX  KalUTaJOBIOXCHUH,
MOPTQETHHBIX HHBECTUIUH U APYTHX aKTHBOB.

Hns  Oosee TiryOOKOTO TIOHUMAHHSA COCTOSHHUS WHBECTHIMOHHON
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nearenbHOCTH B PecryOnuke bemapyce mpoaHalM3supyeM COCTOSIHHE
OTENBHBIX MOKa3aTele 3Tor aesarenbaocTr 3a 2012-2014 ronsr.

PecnyOnmkaHCckuii O10KeT, MECTHBIN OFOIKET, COOCTBEHHBIE CPEICTBA
opraHu3aluii, 3aeMHbBIE CpEACTBA JPYIrUX OpraHu3aluid, CpencTBa
HAaCEeNeHHs, WHOCTPAaHHbIC WHBECTHLUH, KPEOUTHl OAaHKOB M IIPOYHE
HCTOYHHUKH — 3TO OCHOBHBIE HCTOUYHHMKN MHBECTUIIMH B CTpaHe. 3a IIEPHOL C
2012 nmo 2014 roma yBenMuywiach JOJiA WHBECTULUH, KOTOpHIE
(DMHAHCUPYIOTCS 33 CYET MECTHBIX OIOJIKETOB M KpeIuTOB OaHKOB Ha 3,3%
u Ha 0,4% coorBeTcTBeHHO. [IpM 3TOM CHM3MIACh 0N MHBECTUIUH 3a
cyeT pecryOnnkaHckoro Orojpkera Ha 7,1%, 3a c4eT COOCTBEHHBIX CPEJICTB
opranm3aiuii Ha 3,7%, a Takke JO0Js HHBECTULUM 3a CuUeT MPOYHX
ucrouHukoB Ha 33,9%. Ho, MOXHO OTMETUTh YBEIMUYEHHUE [OJIU
MHBECTULMI 3a cuerT cpeacTtB HaceneHuss Ha 47,1%, HHOCTpaHHBIX
HHBeCTHIINH — Ha 15,6%.

WuBectivn B ocHOBHOM Kamutan B 2014 roxy 3HAaUMTENBHO
yBennamick (Ha 46,1%) mo cpaBHenmio ¢ 2012 romoM M COCTaBHIH
225658,9 wipn.  py6. JlaHHOMY  YBENMYCHHIO IIOCIIOCOOCTBOBAJIO
YBEIWYEHHE WHBECTHIMH HA CTPOUTEIHFHO-MOHTA)XKHBIE PAa0OTHI (BKIIIOUAS
paboTel MO MOHTaXxy o0opynoBaHus) (yBenuuwiuch Ha 62,7%), Ha
npuoOpeTeHne  MalMH,  O0OOpYyIOBaHMS,  TPAHCIOPTHBIX  CPEACTB
(yBemmumuch Ha 20,2%), Ha mpouue pabOTHI U 3aTpaThl (YBEIMUIINCH HA
72,2%).

VHBeCTHUIIMN B OCHOBHOI KamTajl 3a CYeT MHOCTPAHHBIX HCTOYHHUKOB (C
Y4eTOM KPEIUTOB O WHOCTPAHHBIM KpPEAWTHBHIM NuHHsIM) B 2014 romy
Takxke BbIpociaH Mo cpaBHeHUto ¢ 2012 rogom nHa 112,1% um cocraBuin
32 476,9 mupn. pyo.

OO0BeM WHOCTPaHHBIX WHBECTHIIUH, TOCTYMUBIINN B PEabHBIN CEKTOP
skoHOMUKH Pecrryonukn bemapycs B 2014 rony, Beipoc Ha 754 579,3 ThICSY
nosutapoB CHIA no cpaBrenuto ¢ 2012 rozmom.

WNuBecTtuiimonnas aestenbHOCcTh PecnyOmuku benmapych mocTeneHHO
pa3BUBaeTCA, HO HEOOXOMMO BBIZECIUTD CIIEAYIOIINE 0COOEHHOCTH:

e CHIDKCHME JOJM MHBECTHUIMH 3a CUeT peCIyOIHMKaHCKOTO
OroKeTa;

e B DKOHOMHKE MOXXHO HAaONIOaTh COKpAIIEHHE BHITYCKa TOBapOB
MIPOU3BOJICTBEHHOTO HA3HAYECHHSA, M OIJHOBPEMEHHO YyBEIHYEHHE JIOIU
MIPOM3BOJICTBA MOTPEOUTEIECKUX TOBAPOB;

e  (Qopmupyercs HOBas cuUCTeMa WHBECTHLIHMOHHBIX CTHMYJIOB, B
KOTOpOH MJIET OpUEHTAIMS Ha TIOJTyYeHUE ITPUObLIH;

®  BO3HHKAIOT HErOCY/apCTBEHHbIE HCTOYHUKN (PMHAHCUPOBAHUSA

Takum  o0Opa3oM, MOXHO cJenaTh BBIBOJ, 4YTO  CYIIECTBYET
HEOOXOIUMOCTh B NPHBJICYCHUH WHOCTPAHHOTO KaluTaja B 3KOHOMHUKY
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PecnyOnmku benapycs, a Takke HEOOXOIUMOCTh B IIPUBJICYCHUN BHUMAaHUS
HWHOCTPaHHBIX HHBECTOPOB.

PaGoTel 1O mpUBIEUCHHIO B CTpaHy HHOCTPAHHOTO KalWTana Ha
TOCyJapCTBEHHOM YPOBHE JOJDKHBI BKITFOUATh:

O TPUHATHE 3aKOHOAATEIFHBIX AaKTOB W JAPYTHX JOTIOJTHHATEIBHBIX
3aKOHOB, KOTOPBIE MOTITIN OBl CIOCOOCTBOBAThH IMPUBJICUCHUIO HHOCTPAHHBIX
uHBecTOpoB B PecnyOnuky benapyce;

O pa3pabOTKy pa3IMYHBIX MPOrPaMM [0 TIOBOIY MPHUBICUYCHUS
WHOCTPAHHBIX WHBECTUIMH, a TaKKe WX PACCMOTpEHHe, 0oOCYXKIeHUue u
yTrBepxkaeHue [IpesngeHrom;

O  CO3[aBaTh HAJOTOBEIC, (DUHAHCOBBIC U HCPUHAHCOBBIC CTHMYJIBL,

O TPENOCTaBIATh PA3IMYHOrO poJa JIBIOTHL M MpedepeHIuH,
KOTOpPBIE TaK)Ke BaXKHBI JUISI MHOCTPAHHBIX WHBECTOPOB, HO TOJNBKO B TOM
ciIydae, KOrJa B CTpaHe MMEeT MecTo oOImias atMocdepa yBaKCHHS IpaB
Ou3Heca.

[IpuBneueHNI0 WHOCTPAHHBIX HMHBECTHUIIMH TPETATCTBYIOT CIIOXKHAS
cucTeMa BelleHHs OM3Heca U aIMIHUCTPATHBHEIC Oaphephl.

B Pecrrybnuke Bemapych co3maHbl TOCTATOYHBIC MPEAITOCHUIKH IS
YBEIUYCHUS OOBEMOB TPHUBJICKAEMBIX HWHOCTPAHHBIX HWHBECTHUIMHA B
SKOHOMHKY CTpaHbl, HO HEKOTOpbhIE€ BOMPOCHI OCTAIOTCS BCE K€
HEpeIIeHHBIMU. Hampumep, OJHOW W3 CcaMbIX BaXKHBIX MPOOIIEM
MIPUBJICUCHHS] WHOCTPAHHBIX HWHBECTUIMI SBISCTCSA 3allldTa HHTEPECOB
OTEUECTBEHHBIX MPOU3BOIUTENEH, a TAKXKE 3aIIUTa UX OT KOHKYPEHIIUH.

Juist perreHust Takoi mMpoOIeMbl HEOOXOJUMO 3aKIIF0YaTh C Pa3BUTHIMH
CTpaHAMH COTJIAIICHHE O COTPYIHHYECTBE B OOJIACTH TEXHOJIOTHYECKOTO
oOMeHa.

Takum 00pa3oM, KOHIEHTpalWs BHHUMAaHUS Ha MPOOJEMHBIX MECTaXx,
MPOBEJICHUE  COOTBETCTBYIOUIMX  KOMIUICKCHBIX  pedOopM  TO3BOJHUT
MTOBBICUThH TPHUBJIEKATEILHOCTh Pecryonuku Bemapych, u, ciiegoBaTensHO,
3HAYUTEIPHO  YBEIMYUTH  OOBEMBI  MPHUBJICKAEMBIX  HHOCTPAHHBIX
WHBECTHIIMN.
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