Taxoxe BO MHOTOM HMEHHO OT COOCTBEHHOCTH 3aBHUCHT M TO, KakK Oy-
JICT Pa3BHBATHLCS TOCYIAPCTBO. MOXKHO MPUBECTH PA3IUYHBIEC TPUMEPHI
3 ucropun pazsutus CCCP, Snonnn, Kuras, I'epmannu, CILA u t.1. B
KaXJIOW W3 3THX CTPaH CYyIECTBOBAIU pa3Hble (HOPMBI U BHUIBI COO-
cTBeHHOCTH. HO pasnuure 3aKIr04anoch B CTEIIEHH BMENIATENbCTBA TOC-
yIapcTBa B YaCTHYIO COOCTBEHHOCTh. B HEKOTOPBIX CTpaHax 3TO ObLIO
CTpOTO, 2 B HEKOTOPHIX BCE HA00OOPOT MycKaJIoch Ha caMOTEK. B 3aBucH-
MOCTH OT 3TOTO CTpaHy Jaaa JMOo ycmnex, aubo Kpax, JHOOo pacman
(CCCP).

VJIK 338.5
PA3BUTHE AJIbTEPHATUBHBIX HCTOYHUKOB YHEPTUH
B PECITYBJIMKE BEJIAPYCH

Bunnukosa A.U., JluxaueBckas A.A., cTyaeHTKH 4-T0 Kypca
Hayunsiit pykoBoautens ManuepoBa T.®., KaH/I. 9KOH. HayK,
JIOLIEHT

benopycckuil HaMOHANBHBINA TEXHUYECKU YHUBEPCUTET
Mumnck, benapychb

PecniyOnuka benapych 3auHTEpecoBaHa B COOCTBEHHOMN 3HEpreTude-
CKOW 0€30MacHOCTH, a, CIIeIOBATENBHO, CTPEMUTCS TUBEPCHDUITUPOBATH
sHepropecypcsl. PaccMoTpuM, Kakue BHUABI albTEPHATUBHOM >HEPIHU
[IPUMEHUMBI B HAILIEH CTpaHeE.

IlepBblil Bu aIbTEpPHATUBHOM SHEPTUH — COJIHEYHASI SJHEPT€THKA.
WHTeHcHBHOCTD cOHEYHOro n3inydeHus B Peciybnmke benapyce npu-
MEpHO Takasi, Kak 1 B ['epmanuy, SIMoHNM 1 HEKOTOPBIX APYTUX CTPa-
Hax. JTO JaeT MpaBo CTOPOHHHUKAM allbTepHATUBHON 3HEPTUH yTBEP-
XJIaTh O BO3MOKHOCTH U HEOOXOIMMOCTH Pa3BUBAThH COJIHEUHYIO JHEP-
reTuKy B benapycu.

Berposuepretnka B benapycu pasBuBaeTcst 0ojiee MEIJIEHHO YeM,
conmHeyHass. CpoK OKYIaeMOCTH MOJOOHBIX BETPOYCTAHOBOK BapBUPYET-
cs1 oT 6 1o 8 Jer.
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Tpetnii BUI anbTepHATUBHON SHEPreTUKH — 3T0 Ouoras. [lomyyenue
Ouoraza W3 €CTECTBECHHBIX OTXOAOB SIBJSIETCS TPUBJICKATEIBHBIM
HaIpaBJICHUEM JAJISl Pa3BUTHUS CETIBCKOT0 XO3SIHCTRA.

[losiBneHne anpTEpHATUBHBIX NIEKTPOCTAHIMH MOXKET IPUBECTU K
yBEIMUEHHIO Tapu(OB I HOTPEOUTEIIS, TaK KaK pa3zienieHue Tapuda Ha
QIBTEPHATUBHYIO SHEPIUI0 AJIS IOPUAMYECKUX M (PU3NYECKUX JIMIl OT-
cyrcTByeT. Jnst ¢u3. IuIl MOKyIKa COJIHEUHBIX WM APYTHX BHUIOB aJlb-
TEPHATHBHBIX 3JIEKTPOCTAHIMH SBJISIETCSI HEBBITOJAHBIM HHBECTHPOBAHU-
eM. OnHOI U3 OCHOBHBIX MPOOJIEM SIBISETCSI OTCYTCTBHE CIELIUAINCTOB
B oOyactn BO300OHOBIsieMOW SHepruu. Ha camom BBICOKOM YpOBHE
cOPMHUPOBAHO YETKOE TMPEACTABICHUE O HEOOXOJUMOCTH PAa3BHTHUS
aNbTEpHATHBHBIX MCTOYHMKOB 3HEpruu B bemapycu, ogHako emie npea-
CTOUT PELINTh MHOXKECTBO MPOOJIEM.

YK 330.322.5 .
HHOBBIINNEHUE 3OPEKTUBHOCTHU NUHBECTUIINU

Bononpko I1. JI., acniupant
Hayunsiit pykoBogutens — KomkoB B.H., 1-p 3koH. Hayk,
npodeccop kadeaphl aHATUTHICCKONH SKOHOMHKH
1 9KOHOMETPUKH

Benopycckuii rocy1apcTBEHHbIA YHUBEPCUTET
MuHck, benapych

B nacrosimee Bpemsi mpoOiiema moBblieHus 3QPEKTUBHOCTH WHBE-
CTUILIMU SBJISIETCS BechbMa ocTpoi s Pecniyonuku benapycs. B nepuon
OTPAaHUYEHHOCTH WCTOYHHKOB ()MHAHCHPOBAHWS WHBECTUIUN BaXKHBIM
SIBIIICTCS TI€JIEBOE HAIPaBIICHUE UX BIIOXKeHNH. CamMoe CyIIeCTBEHHOE UX
BJIUSTHUE TIPOSIBJIICTCS B TOM CJIydae, €CJIM MHBECTHUIIMU HAIPABJISIOTCS
Ha TIoBbIIIIeHNe 3()PEKTUBHOCTH MPOU3BOICTBA.

Crnenyer 3aMeTUTh, YTO BhICOKHE TeMIlbl pocta BBII sBusiiuce kpu-
TEpPUEM OLIEHKU OEIOPYCCKOM 3KOHOMHUECKOM Moaenu. OaHaKo He ole-
HuBaiu 3¢ (HeKTUBHOCTh MHBecTHIHM [1]. B memom 3a 10 et (2005-2014
rr.) o6bem BBII yBennumics 6onee yem B 11, a 00beMbl HHBECTHIIMOH-
HBIX BJIOKCHHWH BEIpOCTH Ooiyiee 4eMm B 15 pa3. Ilpu 3TOM CymiecTByeT
mpo0JieMa He TOJIbKO KOJIMYeCTBa, HO M KaueCTBA MHBECTHUIIHIA.
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