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Abstract. 7he 21st-century trend is the acceleration of scientific and fechnical progress in conditions of the
amplifying competition between producers for free market niches and between countries for leadership. The ideal
development model of the modern state is the economy based on knowledge and innovations. At the same time the
human potential and other factors of competitive advantages, new fechnologies are actively involved in this economy.
So, conditions for economic growth and life quality improvement are creafed. Innovative development demands an
adequate financial base. Insufficient financing will cause difficulties in the realization of ideas which connected with
the infroduction of innovative fechnologies, the release of hi-tech production, the realization of scientific and technical
State capacity. Finally, it may lead to technological lag against the increasing level of knowledge intensity in the word.
Therefore, the problem of search for adequate innovative development financing becomes important both from the
point of view of theoretical judgment and in practice. The purpose of the article is the identification of the place, role
and value of the diirect foreign investment of innovative development financing of the Republic of Belarus. The carried-
out analysis has shown that forejgn direct investments inflows differ in considerable fluctuations from year to year.
Debt tools prevail in foreign direct investments inflows structure and the invesiment climate of the Republic of Belarus
needs improvement. Dynamic of foreign diirect investment inflows are presented in branch and regional section. It is
offered fo concentrate efforts on foreign direct investments atfraction to the hi-tech sector development which is based
on V and VI technological modes. If will allow not only to improve investment potential of Belarus but fo carry out
structural economic transformation on the innovative way. Authors connect further research prospects with stuaying
how to activate scientific and technical infernational cooperation of the Republic of Belarus with forejgn countries. The
main interest s cooperation with leading countries in fechnological development to find out the opportunities of
successtul experience application in the organization of innovative development financing of the Republic of Belarus,
Including foreign direct investment inflows.

Keywords: innovative development, innovative activity, financing, foreign investment, foreign direct investment,
investment climate, technological mode.

Introduction. One of the world economic trends of the 21st century is the acceleration of scientific
and technological progress alongside the growing competition for free niches in the high-tech products
market. Technological leadership is founded on the introduction of innovative technologies, which are
based primarily on human potential development and efficiently using new knowledge and information.

We join opinion that it is necessary to pay «close attention to elaboration of new approaches in
economic development, it scientific and technical component which will be define future sustainable
development of Belarus constructed on rational inclusion to the world system with division and labour
cooperation, production and capital» [1]. Scientists [1; 3] unanimously express that it is also necessary to
use so-called «windows of opportunities» which can occupy the countries for intensive hi-tech
development on the innovative basis and create advancing, but not catching up development model.

Therefore, a highly efficient post-industrial economy, based on knowledge and innovation, becomes
the desired model. «Growth of knowledge intensity of GDP and realization as priority need of the person
— the continuity of education on the basis of growth of its knowledge intensity» becomes the feature of the
modern economy as experts note [7]. The Republic of Belarus has such important development factors
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as natural resources, favourable geographic location, human potential, which must be used as competitive
advantages against external challenges, risks and opportunities [1, pp. 22-36]. It is difficult not to agree
that «at the beginning of the 21st-century development of science and technology will be not the purpose
but means of social and economic development of the countries» [2, p. 25]. Experts [2, p. 22] pay attention
that technological ways duration will be reduced in connection with the acceleration of scientific and
technical progress, and «the changes that are taking place are more radical than perhaps any changes in
history» [10].

Experts agree in opinion that the V technological mode based on the development of electronics,
computer facilities and software dominate in the modern economy but new VI technological mode as key
factors will include nanotechnologies and genetic engineering in the future.

It is expected, this will enable to create not only science-intensive products for sale, but also high
technologies will be introduced into traditional sectors of the economy to increase their competitiveness.
By the available estimates [3, p. 7], only 5,2% of technologies belong to high technologies, 15,8% - to
new technologies and 79% to traditional technologies in Belarus. Therefore, it is so important to use the
existing high human potential of the republic for the intellectual services development, to create innovative
industrial and scientific and technological clusters, to expand the potential of the small innovative business
and the IT sphere.

Thus, the main goal of innovative development of the Republic of Belarus is a transition to qualitative
balanced growth of a new type effective socially-oriented economy based on the strategic accelerated
development of high-tech science-intensive industries. This will become the basis for increasing the
country's competitiveness and life quality [2, p.11]. V. Gusakov [1, p. 29] notes that state defined priorities
in Research & Development by granting budgetary funds earlier, but non-state sector and population
began to play a noticeable role in filling of scientific and technical activity forecasts nowadays.

At the same time, in our opinion, an important restraining factor of innovative activity is an insufficiency
of its financing. It seems that there is a risk of the country's technological gap against ongoing innovations
"wave" abroad at present. For example, the indicator of science intensity of GDP of the Republic of Belarus
is up to 1%, while worldwide average accounts for 2.2-2.3% [3, p. 8] and the leading countries maintain
this figure at 4.5% [4]. The Global Innovation Index shows that Belarus takes the 86th place among 126
countries [5]. The comparison is against the republic also in such indicators as costs of scientific research
and development, the number of researchers per 1 million inhabitants and others.

The share of principally new Belarusian products for the world market is insignificant, and the scientific
and technical potential of the Republic of Belarus is not fully involved. We join the opinion that the only
possible course for Belarusian economy development is the transition to innovative development [6, pp.
20-21]. The growth of science intensity of GDP and use of human capital [7, p. 120] should become
distinctive features in the context of globalization. It is obvious that adequate financing is necessary for
the national innovation system development. In our view, it is impossible to solve the task of developing
and improving the efficiency of national innovation system functioning (including the formation of a market
for scientific and technical products and an enabling environment for innovative activities) without
improving the financing of scientific, technical and innovation activities. Meanwhile, fiscal, monetary and
investment policies should be established to create favourable economic conditions for stimulating
innovative development [8] and to enhance the system of its financing.

Recent research and publications analysis. The theoretical and practical foundations of investment
and innovative development received considerable coverage and deep understanding of domestic and
foreign research papers. Among domestic scientists are the following: V. Gusakov [1], V. Shimov [3],
P. Nikitenko [7], L. Nekhorosheva [9] and others, among foreign scientists are P. Drucker [10],
T. Calinescu [11], K. Janasz [12], A. Melane-Lavado, A. Alvarez-Herranz, |. Gonzalez-Gonzalez [13],
L. Alfaro & J. Chauvin [14], R. Fatkhutdinov [2], and others.
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V. Gusakov [1] analyzes solutions of economic and social problems of the Republic of Belarus on the
basis of global development tendencies among which there are rapid changes in the scientific and
technological sphere. Shimov V. [3] identifies the main problems of the Belarusian economy and
perspective transformation model of the national economy's development based on the innovation and
faster growth strategy.

P. Nikitenko [7] regards the Research & Development capacity of GDP increase in the context of the
new economic model as an innovative creative strategy for the sustainable vital functions of Belarus in
conditions of globalization.

P. Drucker [10] considers that world is changing rapidly, and old paradigms will be replaced by new
ones, so we should understand what those changes mean and correspond the new rules if we want to
be the success.

R. Fatkhutdinov [2] defends and widely lights the idea that the economy can be developed only on the
basis of its competitiveness increase by innovative activity intensification.

T. Calinescu [11, p. 14] points out that innovation is an effective method of competition as enabling
the creation of new needs, the inflow of investment resources, reduce the cost, improve the image of the
manufacturer's new products and services, enhance the quality of life, etc.

L. Nekhorosheva [9] examines the cluster approach as one of the promising areas of innovative
development of the Republic of Belarus. However, insufficient financing and lack of a sound system for
attracting investors are problematic factors hindering cluster and innovative development.

Financing innovation-technology enterprises are an important issue since the lack of capital for the
implementation of innovative projects can lead to their outflow. Capital inflow becomes possible when
potential investors are confident that capital investment will lead to the expected return rate, accepting the
risk associated with any economic activity [12, p. 26]. The author considers various financing sources for
innovation activity and highlights FDI among foreign sources [12, p. 28].

A. Melane-Lavado, A. Alvarez-Herranz, |. Gonzalez-Gonzalez [13, p. 3587] confirm that, on the one
hand, technological supply factors are the dominant factors in the FDI location. On the other hand, FDI
generates positive side effects by enhancing innovation, increasing competition and achieving
technological improvements.

FDI makes enterprises more suitable for developing sustainability-oriented innovations by satisfying
the need for technological potential through skilled personnel, technological information and financial
capabilities.

L. Alfaro & J. Chauvin [14] distinguish 3 types of FDI: horizontal, vertical and complex. Horizontal FDI
is associated with the establishment of abroad branch company for customer service in the foreign market.

The cost of this is less than the cost of domestic production and delivery to the end market. In the case
of vertical FDI, the established foreign affiliate produces inputs or provides intermediate services
associated with the final product. This is a response to differences between countries in production costs
or the availability of specific factors and inputs. Complex FDI is due to the increasing sophistication of
global production and distribution chains, the positioning of firms may be managed by to both horizontal
and vertical motives.

However, the issues of investment in innovation remain insufficiently studied due to the rapid
development of financial relations in the innovation sphere. These issues are represented by a few
scientific papers or are considered only in the context of innovation development and investments for the
economic development of the country.

Consequently, the study main purposes are, firstly, the definition of promising innovative areas in the
Republic of Belarus and its financing possibilities; secondly, the identification of the role and importance
of foreign direct investments (FDI) in the innovative development of the republic, as well as the
opportunities for FDI activation.
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Research results. Itis possible to use various financing sources for financing innovative development
of the Republic of Belarus, such as:

- budgetary and extrabudgetary sources (including innovative vouchers and grants);

- venture sources (including the creation of joint funds with foreign organizations);

- financial resources of the Eurasian Economic Union, the Union State and other international
integration associations;

- funds of international financial organizations (World Bank, EBRD, European Investment Bank);

- foreign investment (including those from international stock markets of the Russian Federation,
the EU and China) [15].

At the same time, the search of financial sources for innovative development of the republic is
accompanied by various restrictions. For example, it is required to include different investment projects in
the state programs for obtaining budget funds; to observe certain conditions for financing; to go through
appropriate procedures of issue and placement of securities in case of debt or equity financing [16].
Financial support [17] is also provided at the national level (including credits at preferential rates) on a
competitive basis through public programs according to their focus on the implementation of the priority
areas of country’s socio-economic development. It is planned to make a final transition to the program
budgeting of capital investments, where the only channel of concessional lending becomes Development
Bank of the Republic of Belarus.

Therefore, it is necessary to diversify the financial sources of innovative development of the Republic
of Belarus. Within this framework, investment assumes particular importance, and especially FDI.
Attracting FDI to the economy of the Republic of Belarus is one of the priorities in accordance with the
Program of socio-economic development of Belarus for 2016-2020 years [17].

FDl is considered as the main factor of economic modernization on a debt-free basis, allowing to raise
the technological level of business and to create new jobs. This financing source of innovative
development is not only an important additional source of funding, but it is also a good opportunity to
accelerate the technological renovation of the material and technical facilities of innovation infrastructure
subjects, to introduce new technologies, and to modernize the economy as a whole.

However, it should be taken into account that FDI can also have a negative impact together with a
positive impact on the country's economy. In particular, this can result in the accumulation of current
account deficit in the balance of payments, in the temporary use of local resources and domestic market,
in the export of capital in amounts exceeding inputs investments, in the intensification of social
differentiation, etc. Therefore, the state should not only stimulate investment activity but strictly regulate it
in order to minimize possible negative effects.

The data of the National Statistical Committee of the Republic of Belarus show that in 2016 the share
of employees at enterprises with foreign investments amounted to 9.5%, these enterprises provided 25.1%
of revenue, the share of export and import of goods was 21.3% and 42.4%, respectively [18].

Nevertheless, the share of FDI inflows in Belarus' GDP in 2016-2017 decreased from 2.95% (in 2015)
t0 2.61% (in 2016) and 2.36% (in 2017) [19]. The largest share of 6.48% was observed in 2011 due to the
sale of the second part of the Belarusian share in JSC Beltransgaz to JSC Gazprom, mainly.

The inward FDI stocks in the Belarusian economy amounted to 19.8 billion US dollars in current prices
in 2017 [19]. In comparison with some European countries, this is a little stock (figure 1). This shows that
Belarus does not fully use its investment potential.
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Figure 1 - FDI inward stocks in some European countries

Sources: given according to UNCTAD data [19])

The dynamics of foreign investment inflows in the real sector of the Belarusian economy is presented
below (figure 2).
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Figure 2 - Dynamics of foreign investment inflows in the real sector of the Belarusian economy
Sources: given according to the National Statistical Committee of the Republic of Belarus data [20])
The largest foreign investment inflows were in 2011 and amounted to 18878.6 million US dollars,

including FDI (13248 million US dollars). In 2012 foreign investment inflows dropped by 24.1%, including
FDI by 21.8%. Positive changes were maintained over the next 2 years. Thus, the growth rate of foreign
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investment inflows in 2013 and 2014 amounted to 4.5% and 0.74%, respectively. FDI inflows increased
by 7% in 2013 and decreased by 8.25% in 2014. A significant drop in foreign investment inflows (including
FDI) started in 2015 and continued in 2016. In 2017, the situation stabilized, but foreign investment inflows
did not reach 2015's level, while FDI inflows exceeded the indicators of 2015 up 392.8 million US dollars.
Foreign investment inflow amounted to 9,728.5 million US dollars, including FDI 7634.2 million US dollars
in 2017. The structure of foreign investment inflows varied somewhat (table 1) during the analysed period
of time. So, if in 2010 the share of FDI inflows was to just over 60%, then in 2017 it increased to 78.5%.

Table 1 — FDI inflows in the Republic of Belarus (structure, %)

Indicators 2010 2011 2012 | 2013 2014 2015 2016 | 2017*
Foreign investment 100 100 100 100 100 100 100 100
FDI inflows, 61.30 | 7017 | 72.29 | 74.02 67.41 63.83 80.94 | 7847
including 1.92 2.21 1.97 2.15 2.35 1.72 3.40
equifies, shares, units
reinvestment - 417 6.07 11.99 9.64 11.88 15.44
aebt instruments, including 59.33 | 63.71 | 64.16 | 59.80 55.34 50.14 62.05
credits and loans 2.86 2.19 3.22 4.99 4.38 3.89 5.01
financial leasing 0.09 0.01 0.07 0.01 0.0027 | 0.0003 -

* Data on the structure of FDI inflows in 2017 on the website of the National Statistical Committee of
the Republic of Belarus are not presented.
Sources: National Statistical Committee of the Republic of Belarus data [20; 21]

The share of less than 70% was observed in 2010, 2014-2015. Debt instruments (62.05%), which do
not affect capital gains and will require a return on capital in the future, are dominant in the structure of
FDI inflows. Reinvestment, which represents the turnover of income received mainly in the country of
investment, accounts for 15.44%. The share of investments in statutory funds is minimal (3.4%).

Regional structure of organizations with FDI varies considerably. More of them were concentrated in
Minsk (over 53%) and in Minsk region (over 16%), and much less (from 5% to 8%) were concentrated in
other regions of the Republic of Belarus (on 01/01/2017).

Most of the investment inflows were sent to such fields as transport, postal and courier activities,
warehousing (38.58%), wholesale and retail trade, car-repairing and motorcycles (34.93%), industry
(15.13%, including the processing industry — 14.16%), information and communication (5.07%) according
to the FDI inflows structure by economic activity in 2016. The total revenue according to these types of
economic activity is 93.71%. Table 2 shows how the structure was changing over the years 2010-2016.

As you can see from table 2, FDI inflows structure has become more differentiated by types of
economic activity, but redistribution has occurred mainly in the same types. Trade and transport activities
are the most attractive for foreign investors. Changes were minor for other types of economic activity.
Insufficient levels of investment are in the manufacturing industry and high-tech industries. The minimum
investments (their total proportion is only 1.1%) were directed in such areas as agriculture, forestry and
fisheries, education, health and social services, art, sports, entertainment and leisure, temporary
accommodation and food services. Thus, FDI inflows remain a quite narrow specialization and focus on
the infrastructure sector (trade, transport, communications), but not in the export-oriented sectors of the
economy. This indicates that investors are primarily interested in new markets or in using the purchasing
power of the local economy. Therefore, the positive effect of investment for economic development is
lower than expected.
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Table 2 — Largest FDI inflows by economic activity (share, %)
Type of economic activity 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016
Industry 531 6,85 | 9.87 | 11.10 [ 1217 ] 11.75 | 15.13
Wholesale and retail trade; repair of motor vehicles 1376 | 4477 | 47.31 | 4137 | 37.71| 45.06 | 34.93
and motorcycles

;(r;ir\}ﬁip;osrt activities, storage, postal and courier 77.27 | 4233 | 36.07| 37,55 | 39.04 | 31.20 | 38.58

Temporary accommodation and food services 032|186 | 262 | 331|390 | 502 | 507

Sources: National Statistical Committee of the Republic of Belarus data [21]

However, strategic priority and indicator of the development of the Republic of Belarus during the
transition to an innovative economy should be increasing high-tech sector (up to 8-10% of GDP in 2030)
based on V and VI technological modes in addition to the existing sectors of the economy. This requires
the creation and rapid development of high-tech industries with high added value, reducing the energy
intensity of production (35% in 2030) and environmental safety increasing, the development of information
and engineering services and transport infrastructure.

Innovative development always starts with finding innovative opportunities and such searching should
be organized and conducted on a regular systematic basis [23]. Efforts concentration and funding of
priority areas determines the structural economic transformation direction and FDI inflows direction at the
same time. Priority areas [24] are information and communication technology and aerospace; additive
technology; nuclear energy, and renewable energy sources; bio- and nano-industry; pharmaceutical
industry; instrumentation, electronics and robotics; electric transport and its infrastructure.

National Investment and Privatization Agency with the support of the World Bank implements a pilot
project "Support for privatization". The main goal is creating an institutional framework for the
implementation of the individual and transparent approach to the privatization based on the generally
recognized international standards and taking into account Belarusian state interests. Possible methods
for the attraction of strategic investors are the following: privatization, joint ventures, acquisition of
additional shares [25].

During the Belarusian Investment Forum 2017 in Minsk, it was emphasized that Belarus has advanced
investment legislation with various preferential regimes that create economic preconditions for the
investors coming to small and medium-sized cities, free economic zones, Chinese-Belarusian Industrial
Park "Great stone" and high-tech Park [26]. Quite comfortable conditions for doing business in Belarus
are supported by international estimates. Belarus ranks 38th of 190 countries in Doing Business-2018 and
belongs to TOP-10 countries by favourable reforms for business [27].

It provides a number of measures for investment activity stimulating by the Program of social and
economic development of Belarus in 2016-2020 year [17]. Moreover, Ministry of Industry of the Republic
of Belarus offers 13 public companies for the privatization and some investment projects [28] for the
implementation. However, net FDI inflows statistics (except direct investor debts for goods, works and
services) shows significant fluctuations and steady growth trend absence (figure 3). Therefore, the
investment policy of the Republic of Belarus is not sufficiently effective despite stimulating measures.

Thus, the Belarusian investment climate remains insufficiently favourable to foreign investors. FDI
inflows are sporadic. Experts explain that Belarus is not involved in the global capital market and close the
most attractive sectors for investors. In addition, the proposed investment projects often have a low level
of profitability. Therefore, investment proposals must contain qualitatively prepared key factors that
influence the investor decision-making. These factors (in addition to profitability) should include
investments safety guarantee, state support measures, export investment income ability, access to land
and property, qualified personnel and others.

Marketing and Management of Innovations, 2018, Issue 4 345
http://mmi.fem.sumdu.edu.ua’en



O. Hrechyshkina, M. Samakhavets. Importance of Foreign Direct Investment in Financing for Innovative Development of
the Republic of Belarus

2500
2159,3

2000 )

1707,3

14314 1435,9
1500

1230,7

1000

million US $

500

360,6
0 -88,8

2010 2011 2012 2013 2014 2015 2016

-500

Figure 3 -FDI net inflows in the Republic of Belarus
Sources: given according to the National Statistical Committee of the Republic of Belarus data [21]

To our mind the necessary part of investment climate improving are the following activities:

— to focus state organizations on supporting foreign investors, creating favourable conditions,
cooperation on the principle of "one window";

— to guarantee foreign investor rights to manage received profit and dividends unconditionally, free
capital movement, improvement of international investors security on the basis of international
best practices;

— to approximate Belarusian legislation to international best practices with the necessary legal
acts’ adoption.

It is important to understand the motivation and goals of investors because their influences on the
region or even national economy are not always positive. It is necessary to focus on attracting strategic
investors exactly to increase the social and economic level and technological development of Belarus.
Perhaps, active but not formal measures implementation according to Program of social and economic
development of Belarus for 2016-2020 years [17] will improve the investment climate in the Republic of
Belarus and will promote more active cooperation with international and regional financial institutions.

Conclusions and prospects for further development. The comprehensive measure
implementation for the innovative activities’ development, including increasing the FDI inflows role and
importance, will lead to the requirements satisfaction for investment resources. These requirements are
concentrated in strategically important areas of high-tech industries based on technologies of V and VI
technological modes in Belarus and help to occupy a niche on the high technology products market. In
this case, the main indicator of these measures’ success will be increasing the competitiveness of the
national economy and providing quality economic growth with improving people's welfare. In conclusion,
the prospects for further research are seen in studying the experience of foreign countries-leaders in the
high-tech sector. It is interesting to know how foreign countries-leaders in high-tech sector finance
innovative development and how to use this successful experience in the Republic of Belarus, as well as
prospects for international scientific and technological cooperation development.
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O. O. peynikina, k.e.H., poLeHT, Monicbkuir gepxaBHuUi yHiBepcuTeT (Pecnybnika binopych);

M. 1. CamoxoBeys, x.€.H., [oueHT, [onicbkuit epxaBHuit yHiBepcuteT (Pecnybnika binopyce).

Ponb npsiMux iHo3eMHUX iHBeCTULi y iHaHCyBaHHA iHHOBaUilHOro po3suTky Pecny6niku Binopycb

[IpHCKOPEHHST TEMIIB HAYKOBO-TEXHIYHOIO NPOIDECY B YMOBAX MOCHIICHHS KOHKYPEHLIT MiX BUDOOHMKAaMN 38 BifTbHI HIlli HA
PUHKY Ta Kpaikamw 3a JI[EpCTBO CTaTs TpeHgamu XXI CTOMITTA. |GeansHOK MOLENIo PO3BUTKY CyqacHoi AEp)asu CTae
EKOHOMIKA, KA Oa3YETLCS HA SHAHHSX Ta [HHOBALISX, PV YMOBI €QEKTUBHOIO BUDOCTAHHSI JTIOACHKOIO MOTEHLYIANTY T8 KOHKYDEHTHNUX
nepeBar. Tak, BIPOBALKEHHS HOBUX TEXHOJIONV CTBOPIOE YMOBH L1 380C3MEYEHHS EKOHOMIYHOIO 3OCTAHHS Ta MNBULYEHHS SKOCTI
JKUTTS HACCGJIEHHS. IHHOBALIiVIHM DO3BUTOK BUMAIAE a[EeKBAaTHOI (DIHAHCOBOI 6a3n, afxe HEJOCTATHE QIHaHCyBaHHS byae
BUKIMKATH  TPYAHOLY/ B peanizayii  3axogis, MOBA3aHNX 13 BIIDOBALKEHHAM  IHHOBALIMIHUX — TEXHOJOMY, — BUTYCKOM
BUCOKOTEXHOIOMYHOI DOLY KL, PEAT3aLIiEr0 HAYKOBO-TEXHIYHOIO TOTEHLIANY AEPKABH B LIITIOMY, | B KIHLIEBOMY MACYMKY NPH3BERE
[0 TEXHOJIOMYHOIO BICTABAHHS AEpXKaBH HA TIII 30IIbLIEHHS PIBHS HAYKOEMHOCTI B CBITI. TOMYy 3aBAAHHS MOLLYKY 34EKBATHOIO
QDIHAHCYBAHHS [HHOBALIIIHOIO PO3BUTKY CTAE BaXIMBUM SIK 3 TOYKH 30py TEODETUYHOIO OCMUCIIEHHS, Tak | Ha rpakmyi. Merow
CTarTi € BUSIBIIEHHS MICLS, DOJII T4 SHAYEHHS PSIMUX IHOIEMHUX [HBECTULIIN Y QIHAHCYBAHHS IHHOBALIVIHOIO po3uTky Pecrybiikvn
binopyce. [NpoBenexmi aHarm3 nokasas, LYo HAAXOLKEHHS MDMUX [HOICMHUX [HBECTULIIV BIGDISHSIIOTLCS SHAYHUMY KOSTUBAHHSIMM
3a pokamy, B iX CIDYKTYpi nepeBaxaits OOprosi iHCTPYMEHTW, a IHBeCTwLiitmi kmimar Pecnybnikw binopycs notpebye
VOCKOHATIGHHS. Y CTAaTTi HAaBEACHO ANHAMIKY HALXOLKEHb TPSMUX IHOIEMHUX [HBECTULIN Y ra/y3€80My Ta PEriOHA/IbHOMY
po3pisax. ABTOpamu 3arPOMOHOBAHO CKOHLEHTDYBATH 3YCHIUIS I3 3a7ly4EHHS NPSIMUX [HOIGMHUX [HBECTULIN ¥ POIBUTOK
BUCOKOTEXHOITOMYHOIO CEKTOPa, Lo Oa3yeTses Ha BUPoOHuyTBax V 1a VI rexHomoridwux yknagis. Lje [ossomnuts He Tiflbku
TIOKPALYMTY BUKOPUCTAHHS [HBECTULIIVIHOIO noTeHyiany Pecrybmikn binopycs, ane i 34WMCHUTH CTPYKTYDHY TPAHC@OPMALIO
EKOHOMIKH Ha LLTISXY [0 IHHOBALINIHOIO pO3BUTKY. [16DCIEKTBY MOAALLUNX JOCITKEHD ABTOPH ITOEAHYIOTL 3 BUBYCHHSM HAMDSMIB
aKTUBI3aLIT MIXHEDOLHOIO HayKOBO-TEXHIYHOIO CIBPOOITHUYTBA Pecrybniku binopycs i3 3apyoixHumu Kpaikamy, B nepLLy Yepry
KpaiHamu-1igepamu y TeXHOIOMYHOMY PO3BUTKY Ta MOXITMBOCTAMU 3aCTOCYBAHHS YCIILUHOMO [OCBIAY LuX KpdiH B OpraHi3ayii
QDIHAHCYBAHHS] [HHOBALIIIHOTO PO3BUTKY Pecrybriikv birtopyce, y T.4. B PAMKAX 347TyHEHHS MPSMNX [HOSEMHMUX IHBECTALIIH.

KntoyoBi cnoBa: iHHOBALHWAA PO3BMTOK, iHHOBALLiHA AIANbHICTb, (hiHAHCyBaHHS, iHO3eMHi iHBeCTWUji, NpsAMi iHO3eMHi
iHBECTULT, IHBECTULiHMIA KNiMaT, TEXHONOTIYHWIA yKNag.
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