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pacneBoM paspese, YT 0ObSACHSETCA BbIPaBHWUBAIOLMM POCTOM NPOU3BOANTENBHOCTM TpyAa. [ocneaHuit nocte-
NEHHO HUBENMPOBAs pasHuLly B JOX04aX, AETEPMUHUPOBAHHYIO AMana3oHoM OTpacreBblX NpederibHbIX NPonu3Bo-
AuTEnbHOCTEN Tpyda. BaxHas ponb B NogobHON «aranuTapusauuuy npuHagnexana rocygapcrsy, CrhaxuBaro-
LemMy C MOMOLLBI0 apceHana uckanbHbIX MeponpuaTU paspblB B OXOAAX pasHbIX COEB HaceneHus. Tak, B
koHue 2011 — Havane 2012 rr. B ®PI 3apaboTHas nnata pabounx camoro Hu3koro 1-ro TapudHoro paspsiga obina
nuwb B 3,53 pasa mMeHbLUe 3apaboTHOI Nnatbl paboyero Hamsbicwero 15-ro paspsaa (18689,39 n 65995,40 espo
3a rof COOTBETCTBEHHO), a C Y4ETOM HanoroB pasHuLa Mexay HUMKU coctaBnsana Bcero 2,7 pasa [2]. Bnpoyem,
[anbHeillee VWX BblpaBHMBAHWE Bbi3blBaeT 0OOCHOBaHHbIE omaceHns. 6o OHO 3HAUMTEMNBHO YCUNUT BEpOST-
HOCTb 13BpaHns paunoHanbHbIMK CyObekTaMn TeX BUAOB AEATENbHOCTM, OCYLLECTBIEHWE KOTOPbIX He TpebyeT
BbICOKOTO YPOBHSI OTBETCTBEHHOCTM, KBanMuKkaLuuy 1 kpeatuBHOCTU. VIMeHHO nogobHas aMaHcunaums ot Tsxe-
noro TpyAa, JOMUHAHTA B MOBEAEHUM NATTEPHOB WKOMBEHYECTBA CTAHOBATCS MPU3HAKaMu ONTUMArbHOMo Ans
Homo Oeconomicus cueHapus noBegeHust. MNpakTnieckn ncyesarT N BO3MOXHOCTb COXPaHEHWSt BbICOKOM Cpej-
Hen CKNOHHOCTM K NOTpebreHunio 3a cHeT yCkopeHHoro pocta ypoBHs LeH. Ecnn B CLUA ypoBHs LeH ¢ 1974 r. ya-
Bomncs 3a 10 net, To cnegyowee yasansaHue notpebosano yxe 22 roaa [3]. [e3nHpnaumoHHble npoLecchl ox-
BaTWUNM W eBponenckue cTpaHbl — B npeaenax EC-15 B Tevenne 90-x rr. cpeaHerogoBble TeMMbI pocTa noTpebu-
TENbCKMX LieH cokpatunuce 4o 1,2% [4].

cyepnaHHbIM B 9KOHOMUYECKW Pa3BUTbLIX CTpaHax okasancs U peseps (hakTopa MO3UTUBHOM Lemorpadm-
yeckon anHamuku. OnpegeneHHbIn ONTUMIU3M B 9TOM paKypce Bbi3blBAET NOCTENEHHbLIN POCT MPOLOIIKUTENBHO-
CTW XM3HW HaceneHus B 9TUX cTpaHax. Tak 3a nocnegHue 50 neT MeamaHHbIN BO3PacT HACeNeHus yBennInncs
Ha 48% B OuHnsHauu, Ha 38% — B WUtanuu, 27% - B Mepmanuun. B 6nnxaniune rogsl MeanaHHbI BO3pacT BO
Bcex 6e3 uckntoyeHus ctpaHax EC npeogoneet otmeTky 40 neT, a B 0TAenbHbIX — Aaxe 50. AHanornyHble sBne-
HWS1 MPUCYLUM W OPYrMM pasBUTLIM CTpaHam. Bocxoaswas anHamuka uucna notpebutenen 3penoro BospacTa,
LONW NN, UMEIOLLMX ANUTENbHBIA CTax paboTbl, @ CNeaoBaTeNbHO U 4OCTAaTOMHO BbICOKWNA YPOBEHb KBanuuka-
LK, JOSTKHO NOMOXMTENBHO KOPPENMPOBaTb C POCTOM NMPOW3BOANUTENBHOCTM TPyAA W YBEIMYEHWEM YPOBHS pe-
arnbHOro NIMYHOro Aoxoda B pacropsbkeHun. Bnpoyem, nogobHble oxuaaHus NpuobpeTaroT He CTOMb PagyXHYH
OKpacky, Cnn Y4YeCTb YrPOXaIOLLYI0 NO3UTUBHYIO AUHAMWKY 4O MWL, NPEKIMOHHbBIX NeT.
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COLIMANbHO-OTBETCTBEHHbIA NOAXO[ K UHBECTUPOBAHMUIO
B YCNOBUAX PECMYBNNKU BENAPYCb

ObocTpeHune rnobanbHbIX CoLManbHO-KONOMMYeCcknx Npobnem, orpaHM4eHHOCTb (PUHAHCOBBLIX PECYPCOB M
POCT camMoCco3HaHus obLecTBa obycrnaBnmBaeT akTyanbHOCTb UCCNEA0BAHUS BOMPOCOB COLMAanbHO-OTBETCTBEH-
HOro NoaxoAa Npy UHBECTUPOBaHWW. B COBPEMEHHBIX YCNOBUSAX BaXHOE 3HAYEHME B NPOLECCE NPUBEYEHUS WH-
BECTULMI NpuobpeTaeT ux LienecoobpasHoCcTb He TOMbKO C 3KOHOMUYECKOI TOYKW 3PEHNS, HO 1 3KoMormyeckas u
obuiecTBeHHas 6e30MacHOCTb, OTCYTCTBME HEOBpaTUMbIX NOCNEACTBUI ANS XU3HEAEATENbHOCTA NOCEaYIOLLNX
MOKONEHWH.

Uenbro uccrnedosaHusi ABNSETCA onpeaenieHre CyLLHOCTM CoLManbHO-0TBETCTBEHHOIO Noaxoda K MHBECTUPO-
BaHMIO 1 MEXaHW3MOB €ro peanusauum B ycrnosusax Pecnybnuku benapyce.

Pa3BuTIe pbiHKa CoLManbHO-0TBETCTBEHHBIX MHBECTULMIA (COW) 1 NposiBNeHne noBbILEHHOTO BHUMAHUS WH-
BECTOPOB K JaHHOMY BWZY MHBECTULMIA B Pa3NMYHbIX CTPAHaX CBA3AHO C 0COOEHHOCTAMM UHBECTULMOHHOTO, MO-
NIMTMYECKOTO KNMaTa OTAENbHOTO PErnoHa, PENUTMO3HbIMM YOEXKOEHNAMM, KYNbTYPHBIMYA PA3AMYUaMA 1 APYTAMM
npuunHamn. CeoGogHOe nepemelleHne Kanutana B COMEeTaHWM C MHTEPHALMOHAnM3aunei MHBECTULMOHHBIX
nopTdenen cnocobeTByeT peLleHnto rmobanbHbix NpobneM 1 NpeaocTaBnsaeT BOIMOXHOCTb y4acTUst B UHBECTU-
LIMOHHbBIX NPOEKTaX MO CO3AAHMI0 NYYLLMX COLMAnbHbIX U AKONOTUYECKMX YCMOBUIA 4NN XKU3HW NIOLeN B HACTOS-
lwem 1 byayLiem BpeMeHwm.
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B pasButbix cTpaHax fons peiHka COW npesanupyeT, B TO BpeMs Kak B CTpaHax C pasBMBaOLLENCS SKOHOMM-
KOW K AaHHOW KaTeropuu UHTEPEC TOMbKO HauyMHaeT nosBnATbCs. B pasBuBarowmxcs cTpaHax B OCHOBHOM Mpo-
aswxeHne nogen COW cBS3aHO He C NWUYHOCTHBIMM YBEeXOEHUIMIU XO3ANCTBYIOLWMX CyOBbEKTOB M MHBECTOPOB, a
BbI3BaHO HEOBOXOAMMOCTbIO 3aBOEBAHWNS MEXAYHAPOAHOTO PbiHKA MPU OCYLLECTBIEHWN SKCMOPTHO-MMMOPTHBIX
onepaumin n 60pbbbl C KOHKYPEHTAMK, @ TaKkKe aAMUHUCTPATUBHLIM AABNEHWEM CO CTOPOHbI rocyaapcTea. ocy-
[apCTBO 3aMHTEPECOBAHO B MHBECTULMAX B BriarononyyHoe u ctabunbHoe 06LLeCTBO, 3aluTy OKpYXatoLLen cpe-
[Obl, UHCTUTYLMOHAIBHON peanuaaLmen KoToporo MoXeT cryxuTb cTpaterns COW, npoasuraemas cybbektamu Ha
MaKpO- 1 MUKPOYPOBHE.

Mpn BNOXeHWUM cpeacTB CyObEeKT MOXET AenaTtb BblBOp B NOMb3y MHBECTULIMOHHBIX PELIEHWA, OTBEYAIOLLMX
LensM U LIEHHOCTAM TOW OBLLECTBEHHON Cpeabl, B KOTOPOM OH (hYHKLMOHMpYeT. Takum obpa3om, counansHo-
aKomnornyeckas OTBETCTBEHHOCTb MHBECTOPA BbICTYNAET Kak 0CO3HaHWE 4ofra nepes oBLIeCTBOM U OKpyXatoLLei
cpepon. Mpn 3TOM MHBECTULMOHHAS OEATENbHOCTb peanusyeTcs Yepes CTpaTeryio, HanpaBreHHy Ha peanu3a-
L0 MHAMBUAYANbHBIX MHTEPECOB MHBECTOPA C Y4ETOM 0BLLECTBEHHbIX NOTPEBHOCTEN.

Mog coyuanbHo-omeememeeHHbiMu uHeecmuyusmu (COW) Gyoem noHMmaTh BNOXeHWs B 0ObekTbl npea-
NPUHUMATENbCKON U UHOW JEeATEeNbHOCTY C LEeNbio JOCTUXEHNS UHOMBUAYANbHbIX Lienei UHBECTOpa U NONOXK-
TENbHOro adhdhekTa Ans okpyxatoLien cpeabl 1 obLecTsa, 06ecneynBatoLmx MUHUMU3ALMIO PUCKOB U HeraTue-
HbIX NOCNECTBUI, IKOMNOTMYECKyt0 6e30MacHOCTb M COLManbHYH 3aLUULLEHHOCTD.

K OCHOBHbIM XapakTepucTiKaMm, NO3BONAILMM MAEHTUPMLMPOBaTL MHBECTULMM Kak COW, MOXHO OTHECTU:

- BNOXEHWE MHBECTOPOM B 0BBEKTbI MHBECTULIMOHHON JEATENBHOCTM B LIENsX NONy4YeHns 4oXoAa U JOCTUxe-
HWS COLManbHOrO 1 3KOMOTMYECKM 3HAYMMOTO pe3ynbTaTa;

- COOTBETCTBME MHBECTULIMOHHOMN LEATENbHOCTU MOPanbHO-3TUYECKM TpeboBaHWAM 0BLLeCTBa;

- HeZJONyLLeHNe HeraTMBHbIX BO3AENCTBUN U NOCNECTBUN peanu3aLmm UHBECTULNN;

- CHU)XEHWE COLManbHbIX M 3KONOTUYECKNX PUCKOB;

- PELLEHIe BaxXHbIX COLMAanbHO-9KOHOMUYECKIX 3afay W 3aLluuTa OKpyxaloLLen cpeabl;

- OTpULaHWe HeobpaTUMbIX LECTPYKTMBHBIX NPOLIECCOB.

OcHoBHas Uenb COW 3aknioyaeTcs B NOMyYEHUM 3KOHOMUYECKOW BbIrodbl HApsdy C OOCTWKEHWEM MO3M-
TUBHbIX COLManbHO-3KOMOMYECKUX M3MEHEHUIN, OOBEANHSIOLLNX UHTEPECH! U LIEHHOCTU MHBECTOPA U 06LLecTBa.
COW HanpaBneHbl Ha MOTWUBALMIO COLManbHO OTBETCTBEHHOIO NOBELEHWS MHBECTOPA W NpeAmnonaraT y4eT no-
CNefCcTBUI peanu3auuy npoekTa.

[laHHOoe HanpaBneHre MOXET NpegycMaTpuBaTh NPSIMOE 1 KOCBEHHOE MHBECTUPOBAHUE B COLMANbHYIO U 3KO-
nornyeckyto caepy, HanpuMep 3a CHET NPUMEHEHNSI COBPEMEHHDIX JKOMOMMYECKN YUCTbIX TEXHONMOTUI, Nepeso-
BbIX OYMCTHBIX COOPYXKEHWN, BHEAPEHWS 060pya0BaHus N0 nepepaboTke OTXOLOB U NPOYee.

MoHaTus "coumarnbHble MHBECTULMM" U "COLMAmNbHO-OTBETCTBEHHbIE MHBECTULMM" pasnuyHbl. CouuarnbHble
WHBECTULMM — 3TO BMOXEHWNS CPELCTB B 0OBLEKTHI COLManbHOM cdepbl € Lenbio nonyvyeHus goxoaa u (unum) goc-
TWKEHWNS MHOTO COLManbHO 3Ha4MMOro acpdekTa. Takue UHBECTULMM NPUBIEKAIOTCA ANS peanu3aumn coumuanbHbIx
NPOrpamm, peLleHnst BaxHbIX 0BLeCcTBEHHbIX NPO6MEM 1 3aa4ay, NOBbLILLEHUS YPOBHS W KaY€CTBa XM3HU NIOLEN,
COBEPLLEHCTBOBAHNS KOPMOPATUBHOM NPaKTUKW 1 YAOBNETBOPEHNS NOTPEBGHOCTEN CTENKXONAEPOB KOMMNAHMUK.

[pOTUBONONOXHLIM COLMANLHO OTBETCTBEHHOMY MOAXOAY K BMOXEHUIO CPELCTB SBMSAETCS MOAXO[, KBanw-
(ULMPYEMbBIA aBTOPOM Kak CcoyuasbHO-0ecmpykmueHbIl. 3TO WHBECTULWMW, HEMOCPELCTBEHHO Bbi3blBalOLLME
NPUYMHEHNE Bpeaa 300POBbLI0 U XM3HU YenoBeka W paspyLLEeHne OKpYXatoLLen Cpeabl, UMEIOLME CepbesHble He-
obpaTmMble NOCNEeACTBIS, YrpoXatoLLmMe CoLManbHON K KoNorndeckon 6e3onacHoCTH.

CouuanbHO-OeCTPYKTUBHbIE MHBECTULMM He MpeanonaralT Hanudne obs3aTensCTB y MHBECTopa ObiTh OTBET-
CTBEHHbIMM nepeg obLecTBoM. KomneHcauws ywepba n otpuuatensHbIX NOCIEACTBIAN OT acoumanbHOr0 MHBECTH-
POBaHMS OCYLLECTBNISETCA 3a CYET rocyaapcTBeHHbIX cpeacTts. COW, npeanonaratoLme akTUBHOE yyacTue 1HBe-
cTopa B nepepacnpefeneHnn CoLnanbHO-9KOMOrMYECKUX PUCKOB U OTBETCTBEHHOCTM nepes 06LLecTBOM, NO3BO-
nsoT 6onee athPeKTMBHO UCNONb30BaTL BIOIKETHBIE CPEACTBA ANS PELLEHUS BaXHbIX CTPATErMYecknx 3agad.

B Pecnybnuke benapycb NposiBNSeTCS NOBbILIEHHBIN MHTEPEC K BONPOCAM COLManbHO-0TBETCTBEHHON UHBE-
CTULIMOHHON eATenbHOCTU. AHanm3 3KOHOMMKO-MPABOBOW Cpefbl B Hawei pecrnybnuke nokasan, 4to CErogHs
CnepoBaTh NPUHLMNAM COLManbHO-3KONOTMYECKON OTBETCTBEHHOCTW NPU MHBECTUPOBaHNN 0653aHO TOMBKO rocy-
papcteo. CyObeKTbl X03AACTBOBAHNS, OCYLLECTBAAS UHBECTULIMOHHYIO AEATENbHOCTb, CYUTAIOT JOCTATOMHBIM (DYHK-
LIMOHMPOBATb COrMacHo TpeboBaHMAM 3KOMOrMYeckoro 3akoHogatensctea. [peanpuHumatenu 6patb Ha cebs
OTBETCTBEHHOCTb 3a peanu3yeMble MHBECTULMOHHBIE PELUEHNS W He NepekrnadblBaTb UX Ha rocyaapcTBO He xe-
nawT B BUAY AEACTBUS NMPUHLMNA OrpaHUYeHHON NpeanpyHUMaTENbCKON OTBETCTBEHHOCTU M OTCYTCTBUM MOTU-
Bauuu. B TOXe Bpemsi NepeocMbICReHNE B3aUMOOTHOLLEHUI obLuecTBa 1 GU3HEC-Cpeabl NOCAYXWUIO OCHOBOM
(hOpPMMPOBAHMS MHCTUTYTA KOpNopaTUBHOW counansHon oteeTcTBeHHOCTM (KCO), 4obpoBOnbHO BCTpanBaeMoro
B CTpaTErnio pas3BuTisa KOMNaHuu. YyacTtHukm MexayHapogHoro opyma GusHec-nuaepos onpegenunin kopnopa-
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TUBHYIO COLMAnbHY0 OTBETCTBEHHOCTb Kak MPOABMKEHWE MPaKTUK OTBETCTBEHHOMO Bu3Heca, KOTopble MPUHOCAT
nonb3y 6usHecy M 0BLIECTBY W CNOCOBCTBYIOT COLMANbHOMY, SKOHOMUYECKOMY U 3KOMOMNYECKN YCTOMYMBOMY
Pa3BUTUIO NyTEM MaKCUMM3aLW NO3UTUBHOTO BNNSHMSA Br3Heca Ha 06LLEeCTBO M MUHUMU3ALMM HeraTBHOTO [1].

B HacTosLLee BpeMs COAENCTBMIO peanu3aLuy NpuHLmMna CoLnanbHO-9KOMOrMYeckoin OTBETCTBEHHOCTH UHBE-
CTULMIA CRyXaT Takue 3nemeHTbl 3alnTbl MHTEPECOB rocygapcTea v obliectsa no obecneveHnto GesonacHoi
KU3HELEATENbHOCTM KaK:

1. MexgyHapoaHble cornalueHmsi, NPOTOKOSbl, KOHBEHLMW; 3KCNEPTIU3a NHBECTULIMOHHBIX NMPOEKTOB; 9KONOr-
YeCKWin ayanT MHBECTULMOHHBIX MPOEKTOB; SKOMOMNYECKMIA KOHTPOSb, MOHUTOPUHT, CEPTUCMKALMA U T.4.

2. DKOMOTMYECKIE, HanoroBbIe 1 MHbIEe MaTexu.

[ns rocygapcTsa nnaTon 3a NPUHATUE SKOTNOTMYECKIX PUCKOB BbICTYNALOT:

1) HenocpedcmeeHHO niama 3a NPUPOOHbIE PECYPChI;

2) nnnama 3a 3a2psa3HeHue okpyxarouwel cpedb;

3) wmpachbI 3a HapyWeHUe 3KO02U4eCK020 3aKoHodamerbcmea;

4) aKonoauyeckue nmamexu.

B Benapycu, kak v B 3apybexHbix CTpaHax, BHEAPEH MPUHLMN "3arps3HnTeNb NnaTuT". KOMOr1Yeckoe 3ako-
HOLATEeNbCTBO YCTAHABMMBAET, YTO OTpULATENbHOE BO3AENCTBME HA OKPYXAlOWY cpedy SBMSeTCS nnaTHbIM.
lNpuBeAEHHbIe NNATEXM ABNSETCH UCTOYHUKOM MONOSMHEHMS FOCYAAPCTBEHHOMO, MECTHOMO BIOZXETOB 1 3KONOru-
Yeckux (hOHOOB, a TaKkKe CTUMYNMPYIOT NPUPOAONONb30BATENEN K paLMOHANbHOMY MCMOMNb30BAHMIO TEX PECyp-
COB, 3a KOTOPbIE OHW MNATAT, U NOBbILLEHWO dNEEKTUBHOCTA UX NPUPOLOOXPAHUTENBHON AesTenbHOCTU. Kpome
TOr0, NPeaycMaTpuUBaeTCs nnarta 3a CBEPXIMMUTHOE W HEPALMOHAMNBHOE WUCMOMb30BaHWE NPUPOLHLIX PECYpPCOB
KaK CpeCTBO 3KOHOMMYECKOTO CTUMYNMPOBaHWS 6e30TBETCTBEHHOMO OTHOLIEHWS K BoraTcTBam Npupogbl.

OcHoBHOI Npobremon nnaTexen 3a UCMONb30BaHNE NPUPOAHBIX PECYPCOB Kak CTUMyna obecneveHns pa-
LiMOHAMNbHOMO MPUPOAONOIb30BaAHNS ABMSETCA UX HU3KWUN YPOBEHb. B KauyecTBe MHBECTULMOHHOM NpuUBREKaTeNb-
HOCTW B Pa3BMBAIOLLMXCS CTpaHax AEWCTBYET Tak HasblBaeMas CTpaTerus «3KONMOr1yeckoro AemnuHra», B TO
BPEMS KaK B pa3BMTbIX CTPaHax (PYHKLMOHMPYET CUCTEMA BbICOKMX CTAHAAPTOB B Chepe 3KONOruu, passnta 3Ko-
noruyeckas OTBETCTBEHHOCTb M 3KOrornyeckas KynbTypa. 10 4aHHbIM 3KCNEPTOB A0S «3KOMOMMYECKUX» PacXo-
pos npegnpuatuin EC, CLUA n KaHagabl B 4ecCATKM pa3 Bhille, YeM B Hallen pecnybnvke.

Bo mHorux ctpaHax ¢ a(heKTUBHO AECTBYIOLMM MEXaHU3MOM OXpaHbl OKpYXatoLLel cpebl 3KoNnornyeckme
Hanorn UrpaoT CyLLECTBEHHYHD posib. ONbIT pa3BUTLIX CTPaH MOKAa3bIBAET, YTO MO 3KOMOrMYECKAMW Hanoramu,
COCTaBMNSAIOLMMN 3HAYUTESNBHYIO YacTb AOXOAHOM 6asbl Bl0gXeTOB 3TWUX CTpaH, MOHMMAKT UMEHHO Hanor Ha
BpeAHbIe 1 OMacHble AN OKpyXatoLen cpefbl BUAbl XO3ANCTBEHHOW AeATenbHoCcTU. Pb oTHOCUTCS K CTpaHam, B
KOTOPbIX JEACTBYIOT HEBLICOKME SKOMNOTMYECKMEe CTaHAapTbl W NpefocTaBneHo Gonblue NbroT B YacTh pasmepa
CTaBOK W 06BEKTOB 0BMOXEHUS 3KOTNOrMYECKAM HaroroMm.

Cnabbiit uHTepec YacTHoro BusHeca k npobnemam couuanbHO-IKOMOrMYECKOTO XapakTepa 0bycrnoBnmeaeT
HeobX0AMMOCTb (HOPMUPOBAHNS AEACTBEHHOTO MHBECTULIMOHHOINO MeXaH13Ma, HanpaBneHHOro Ha MHTerpauuio n
B3aWMOLENCTBME OPraH13aLMOHHbIX 1 3KOHOMUYECKUX CTUMYNOB. Heobxoaumo co3aath YCroBus, Npu KOTOPbIX
npeanpusTuam 6bino Obl BbIFOAHO Peanu3oBbiBaTh COLMANbHO-OTBETCTBEHHbIE WHBECTULMOHHBIE MPOEKTHI W
BHEAPSATb COBPEMEHHBIE TEXHOMOMW, HanNpaBEHHbIE HA 3aLLMTY OKPYXaloLei cpedpbl U 300pOBbe HACENEHUs.
Cuctema CTUMyNOB AOMKHA NpeaycMaTpuBaTth NoowpeHne Hambonee aPEEKTUBHBIX MEP MO CHKEHUIO Hera-
TUBHOTO BIISIHWS HA OKPYXatOLLYH0 Cpedy M pa3BUTME 3aLUMTHBIX MEXaHM3MOB NpW OCYLLECTBNEHUN Hebnaronpu-
STHBIX BUAOB LEATENBHOCTY C 0BLLECTBEHHOM W 3KOMOMMYECKOM TOUKM 3pEHMS.
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MUPOBOM OMbIT OCBOEHWUA AOCTMXEHUNA HAYYHO-TEXHUHYECKOIO NMPOIPECCA

B pamkax nuaupytoLmx passuTbIX CTpaH MUpa CROXMNUChL TPW LIEHTPa MUPOBOW 9KOHOMUYECKOW aKTUBHOCTMU.
dopmMupoBaHMe 3TUX LIEHTPOB, BOKPYr KOTOPbIX MPYNMNUPYIOTCS NUAUPYIOLME CTpaHbl, MPOUCXOAWIIO Ha NPOTS-
XXEHWW, N0 KpanHen mepe, ABYX NOCNEAHNUX CTONeTUn. LieHTpamu MMPOBON SKOHOMUYECKOW M MOSIMTUYECKON aK-
TMBHOCTU B HacTosiLee Bpems senatotcs CLUA, 3anagHas Eepona n AnoHus [3].
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