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.
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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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OpnHOM M3 OCHOBHBIX 33jJ]ad COLHMAIbHO-KOHOMHUYECKOIO pPa3BUTHUSA
PecnyOonuku benapychk siBsieTcs co3laHue ACHCTBEHHOTO MEXaHH3Ma
MHBECTUPOBAHUS YKOHOMHMKH, MPEXKAEC BCErO Ha OCHOBE CTHUMYJIHPOBa-
HHUS BBICOKO3((EKTHBHBIX BIOYKEHUH.

B nenom B unBectunnonHoi cdepe Pecybnmku benapych 10mKHEI
OBITh YUYTEHBI CIEIYyIONINe 0COOCHHOCTH: (POPMHPOBAHNE HOBOW CHCTE-
MBI MHBECTULMOHHBIX CTHUMYJOB, B KOTOPOH PEILAIOIIYI0 POJb UIPAET
opueHTanus Ha 3QQeKTHBHOCTh MHBECTULIHI; HCIIOIb30BAHUE KPUTEPH-
€B MPHUHATHS WHBECTHUIMOHHBIX PELICHUH HAa OCHOBE 3(PQPEKTHBHOCTH
UHBECTULIUH.
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HOxHb1i henepanbHbIl yHUBEPCUTET
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CoBpeMeHHbIE MMIIEpaTHBBl HMIIOPTO3aMEUIEHHs] aKTHBHU3UPOBAIU
HAYYHBIE HCCIIEOBAHUSA IKOHOMHYECKHX KapKACOB PETMOHOB, OIOPHBI-
MU 3BEHBSIMH KOTOPBIX SIBJISIFOTCS KPYITHBIE MPOMBIIIICHHBIE U WH(pa-
CTPYKTYpHBbIE KOMIaHuH. HoBble poneBble (DYHKIIUU MOCTETHUX BHIO-
WU3MEHSIOT TpeOOBaHUS K NOTEHLIUATY KOHKYPEHTOCIIOCOOHOCTH UX pa-
OOTHMKOB B HAampaBliCHHM aJalTald K «BBIIYCKY OTEYECTBEHHOMH
MPOJYKIIMK BBICOKOTO Ka4eCcTBa, CIIOCOOHOW HE TOJIBKO KOHKYPHPOBATH
Ha BHEIIHUX PBIHKAX, HO M 3aMEIIAaTh UMIIOPTHBIE AHAJIOTH HA POCCUM-
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