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METOJUYECKHE OCHOBbI
OHEHKH BJHAHHA ©OPMbI
COBCTBEHHOCTH HA IIOKA3ATEJIH
AEATEJIDHOCTH 'OCTHHHAIL

[Tpo6sema moBbIIeHES 3P (PEKTUBHOCTH AEATEBHOCTH JJOCTATOYHO OCTPO CTOHUT B
TOCTHHNYHOM Xo3siicTBe Pecrybimkn Besapych, Tak kak 6oJiee TpeTn TOCTHHUIL Ha
MPOTSDKEHUW PsijIa JIeT MMEIOT YOBITKM TI0 OCHOBHOMY BUJY [IeSITEIBHOCTH — TIpe-
JIOCTABJIEHUIO TOCTUHUYHBIX MECT JIJISI BPEMEHHOTO TPOKUBAHUS Ipaskganam Pecry6-
Jukn besapych u pyrux rocyapeTs. BogbImMHCTBO YOBITOUHBIX TOCTUHHI[ — KOMMY-
HaJIbHBIE, YTO CBU/IETETBCTBYET O HEA(DPEKTUBHOCTH JAHHOW (HOPMBI COOCTBEHHOCTH U
HEOOXOoAMMOCTH ee cMeHbl. IIockoJbKy cTenenb BAMSAHHS (OPMbI COOCTBEHHOCTH Ha
3(PHEKTUBHOCTD JESITeIbHOCTU OTIMYAETCS B 3aBUCUMOCTH OT OTPACJIEBON IIPHHA/IJIEK-
HOCTHM IPEeANPUATUS, UM OLIEHKY 3TOIO BJIMSIHMSI HA IIOKA3aTeJu JeATeIbHOCTU
TOCTHHMII.

B skonoMuueckoil siureparype npejjaraercsl JBa II01X0Ja K OLIEHKe BO3jell-
crBus popmbl coOcTBEHHOCTH HA 9D (HEKTUBHOCTD /EATENHHOCTH TPETPUSTHS: TTep-
BBI OCHOBAH HAa TTPUMEHEHWHN 3KOHOMHUKO-CTATHCTUYECKNX METO/J[0B, BTOPOH — Ha
COTIOCTABJIECHUN OCHOBHBIX TTOKa3aTesell JeaTeJbHOCTH TPENPUATHIH PasHbIX GopM
COOCTBEHHOCTH 32 HECKOJIbKO JeT. Hawaydmmnii pe3ysbTaT JaeT codyeTaHue ABYX
IO/IXO/I0B.

IIpuMeHeHHE 5KOHOMHUKO-CTATUCTHYECKUX METO/0B 3aKJI0YaeTcsl B pas/eJeHUn
n3ydaeMoli COBOKYITHOCTH Ha I'PYIIIbI, OHOPOHbIE 110 NIPU3HAKY-(aKTopy U pacuere
KoadduIMeHTa IeTepMITHAIIMY KaK OTHOIIEHWST MEeKTPYIIOBOI 1 001Ieil Auciepcuii,
KOTOPBIil MOKA3bIBAET, KaKas J[0JI BCell BapuaIliy IIpu3HaKka 00yC/I0B/IeHA TIPU3HAKOM,
II0JIO’KEHHDBIM B OCHOBAHHUE I'PYIIIMPOBKU.

[Tpu ucroIb30BaHNK BTOPOTO MO/IX0/1a TJIABHON 3ajiaueil SBJIsSeTCS BbIOOD MOKa-
3areJsieil, OTpa)KalolUUX Pa3JIndHble aCleKThl JesTeabHoCTH Ipeanpustus. 1lo Hame-
My MHEHUIO, OCHOBHBIMU II0KA3aTeJsSIMM, C IOMOIIbIO KOTOPBIX MOKHO OLEHUTD 3¢-
(exTHBHOCTD PAGOTHI TOCTHHHUIL C YYE€TOM BJIMSAHUSA (HOPMBI COOCTBEHHOCTH, MOTYT
CTaTh:

1) koapdunneHT 3arpy3Ku, PaBHbIH OTHOUIEHUIO KOJMYECTBA IIPEIOCTABJIEHHBIX
MECTO-CYTOK K IPOITYCKHOW CHOCOOHOCTH TOCTUHUIL. IIporyckHasg crnmocoGHOCTD TOKa-
3BIBAET KOJMUECTBO MECTO-CYTOK, KOTOPOE MOKET OBbITh IPEOCTABJIECHO, W BBIYHC/ISCT-
sl KaK IPOM3Be/leHIe KOJTMYeCTBA MECT M KOJIMUECTBA CYTOK paGOThl TOCTUHHIIBI 32 Tie-
puof;

2) peHTaGebHOCTDb BBIPYUYKH KAK OTHOIIEHHE TPUGBLIN OT 9KCILIYATAIIMH HOMEPHO-
ro ¢oH/a K BbIPYUKE OT €r0 KCILIyaTalluu;

3) penTabesbHOCTD 3aTpar Kak OTHOIIEHNE MPUObLIN OT SKCILIyaTallui HOMEPHOTO
(bonza k 3arparam.

B sxonoMuueckoil iureparype 1 IpakTUKe CUUTAETCsI, YTO OCHOBHOIL, a 4acTo e/luH-
CTBEHHO BO3MOXKHBIN TTOKA3aTesh O1eHKN 3(P(HEKTUBHOCTH TOCTHHUIIBI — 3TO K03 du-
1meHT 3arpy3kn. OH MOKa3bBae€T MHTEHCHWBHOCTDH WMCIIOJb30BaHUS HOMEPHOTO (hoHIA
TOCTHHWIIB BHE 3aBUCUMOCTH OT (DUHAHCOBBIX PE3yJIbTATOB €T0 MCIOJIb30BAHNUS, UMEH-
HO B 9TOM U 3aKJIOYAIOTCsI €ro mpeumyiiecTsa u Hegoctatku (taéu. 1).

Hadexoda Anexceesna EOHMOBA, acnupanmka xagedpvl Ikonomuxu mopeosiu beaopycckozo zo-
CYoapcmeennozo IKOHOMUUECKOZO YHUBEPCUMEMA.



Ta6auya 1. KoanyecTBo roctuHun pasanynbix Gpopm coGcTBeHHOCTH M K03 UIMEHT 3arpy3Ku

KomuectBo rocrunmiy Koaddurment sarpysku, %
dopma co6CTBEHHOCTH TOCTUHUIL
2000 | 2001 | 2002 | 2000 | 2001 | 2002
TocynapcrBenHasi, Bcero 215 212 208 42,5 40,1 34,5
B ToMm uucie:
peciy6IuKaHcKast 70 68 62 46,8 44,8 36,0
KOMMYHaJIbHAs 145 144 146 40,2 37,7 33,9
YacTHad, BCero 95 90 88 35,8 36,5 35,2
B ToMm unce:
punIecKnxX JUIL 2 2 2 14,8 24,7 21,4
HErocy/IapCTBEHHDIX IOPUANYECKIX JIUI] 82 77 69 33,7 36,1 33,4
CcMellaHHasl ¢ UHOCTPAHHBIM y4yacTueM 9 9 13 41,9 39,1 40,8
cMerraniast 6e3 MHOCTPAHHOTO YYACTUST 2 2 4 43,6 33,6 28,6
Toctnanner Pecniy6mmkn Bemapycs Becex
¢opM co6CTBEHHOCTH 310 302 296 40,3 38,9 34,7

11 pumedanue. Paccunrano Hamu 1o JaHHBIM MI/IHI/ICTepCTBa CTaTUCTUKHU 1 aHaJ/IM3a PeClTyéJII/IKI/I EeJIapbe.

3uauenue koadduimenta 3arpyskn 2000 r. cBUAETEILCTBYET O HETIOJHOM HCIIOJIb-
30BaHUM HOMEPHOTO (POH/IA TOCTUHUIL PECITYOJIMKY, a CHUMKEHUE €r0 B TeUeHUE T10CJIe-
IyIOIuX Jer — o Hebjaronpustnoit tengentinu. Cambiil HU3KUN K03 UIMEHT 3a-
IPy3KN HAGJIOMAETCS Y TOCTUHHIL, HAXOJSAIMIUXCS B COOCTBEHHOCTH (DU3UYECKUX JIUII,
CaMblil BBICOKUH — Yy TOCTMHWIL, HaXOJSIIMXCS B CMEIIAHHOW COOCTBEHHOCTH C WHO-
CTPAHHBIM Y4YacTHEM.

Koaddunuenr gerepMmunHaiium, pacCYuTaHHbINd 110 AaHHBIM Tabj. 1, rmokasas, 4Tto
1,9 % passununii B koadduienTe 3arpy3ku BbI3BaHbl BausiHueM GopMbl cOOCTBEHHO-
cru u 98,1 % — BausHuEM APYruX (HaKkTOpOB.

[Tokasarenn peHTaGeJbHOCTU BBIPYYKU 3HAYUTEJIBHO OTJIMYAIOTCS B TOCTHMHMIIAX
pa3anaHbIX (OPM cOGCTBEHHOCTH. Ha MPOTSKEHNN paccMaTprBaeMoro epuo/ia TOCTH-
HUIBI KOMMYHAJIbHBIE U HAXOJSIIUECS B COOCTBEHHOCTH (DU3UYECKUX JIHIL ObLIH yObI-
TOYHDI.

Hauo6osiee perrabesibHbl TOCTUHUIIBI B CMENIAHHON COOCTBEHHOCTH C MHOCTPAHHBIM
y4acTueM, HeCMOTPSI Ha CHUJKEHUE TI0Ka3aress 3a uccaeayemblii nepuog (tabu. 2).

Tabiuya 2. 3aBHCHMOCTb PEHTAGENbHOCTH BBIPYYKH M 3aTPaT TOCTHHHIL
ot pazimanbix Gpopm coGeTBennocTH (YObITOK B % K BbIpyYKe)

PenrabeibHOCTh BBIPYYKHI PenrabesibHOCTD 3aTpar
Dopma COGCTBEHHOCTH TOCTUHHUIL

2000 | 2001 | 2002 | 2000 | 2001 | 2002
TocynapcrBennas, Bcero 7,0 —2,3 1,4 8,9 —2,5 1,6

B TOM 4ucJe:
pecryOnKancKast 13,9 5,2 8,1 20,7 6,3 9,9
KOMMYHaJIbHAs —3,5 —10,2 —4,0 —3,8 —10,0 —4,2
YacTHad, BCero 21,8 16,1 16,6 33,2 21,5 24,3

)

B TOM 4HCJIE!:

usnvecknx JuiL —8,0 —2,8 —95,9 —7,4 —2,7 —5,5
HEroCy/IapCTBEHHBIX I0OPUJANYECKUX JIHIL 17,9 12,9 12,8 26,6 15,3 17,2
CMelaHHas ¢ UHOCTPAHHBIM y4acTueM 28,3 24,6 22,0 46,4 44,0 38,3
cMentanfas 6e3 MHOCTPAHHOTO Y4acTHsI 7,8 9,8 6,5 9,0 —9,6 6,5
Tloctnanmer Pecniy6mmkn Bemapycs Becex
¢opM co6CTBEHHOCTH 14,2 7,0 9,2 19,8 8,4 11,8

HpuMeuauue . Paccuntano HamMu TI0 TaHHBIM MI/IHI/ICTepCTBa CTAaTUCTUKH 1 aHaJIM3a PeCHyéJII/IKI/I BeJIapbe.

Penra6enbHoctb 3aTpar (MM 3aTparooTada) FOCTUHUYHOTO X03siicTBa Pecmy6in-
ku Benapycp B 2002 r. mpeBbIcHIa MPONIJIOTOIHUHN TIOKa3aTesb Ha 3,4 T1.11., HO HUXKeE



nokaszareyist 2000 r. wa 8,0 m.1. [lokasarenu penrabeybHOCTU 3aTPAT 3HAYUTEIHHO OT-
JIMYAIOTCST B TOCTUHUIIAX PA3JUYHBIX (DOPM COOCTBEHHOCTH, X JAMHAMUKA aHAJTOTUYHA
JInHaMuKe peHTabesbHOCTH BbIpyuku. Haumbosiee peHTabesbHbI FOCTHHUIIBI, HAXO/IS-
NIMecss B CMEIaHHONH COOCTBEHHOCTH ¢ WHOCTPAHHBIM YYaCTHEM.

Takum 06pazoM, TOCTHHWIIBI, HAXOJSAINIUECS B PECHyOIUKAHCKONH COGCTBEHHO-
ctu, penrabesbHbI, 0JlHAKO oOpamiaeT Ha ceOs1 BHUMaHUEe 3HAYUTEJTbHOE CHUKEHUE
penTtabenbHocTu Boipyuku (Ha 5,8 m.m.) u 3arpar (Ha 10,8 m.1m.), BbI3BaHHOE Majle-
nueM B Tedenue 2000 —2002 rr. koaddunuenta sarpyskn Ha 10,8 m.m. F'octuaMIB
KOMMYHAJIBHOU COOCTBEHHOCTH YOBITOUHBI, HECMOTPSI HA IOCTATOYHO BBICOKWIL JIJIst
pecy6anku koadurent sarpysku (33,9 %), 4To BbI3BAHO HU3KUM Y/IeJbHBIM Be-
com (me Gostee 2 %) rocreii U3 cTpal AajabHero 3apy0exbsi B 0011eM X KOJINYECTBE.
Haunb6osee pentabeibHbl TOCTUHHIBI CMENIaHHOW COOCTBEHHOCTH € MHOCTPAHHBIM
yuactuem (ta6i. 2).

KoaddunmenT perepmunaiiuy, pacCYMTaHHBIA MO JaHHBIM TaOJ. 2, CBUJETETHCT-
Byer, uTo GoJiee 63 % pasJuduii B TOKa3aTe X PeHTaGeTbHOCTH BbI3BAHDI BJIUSHUEM
opm coberBennocTu. CreroBaTebHO, AaHAJIU3 HA OCHOBE MTPUBE/IEHHBIX JIAHHBIX HETO-
JIOH, W JIJIS TIOSICHEHNS TaKOH TeCHOH CBSA3M CJIEYeT TPUBJICYD JIOTIOJHUTETbHBIE TTOKA-
3aTeJH.

Boipyuka rocTuHUIl ¥ TPUOBLIH 3aBUCAT OT JIBYX (DAKTOPOB: KOJUYECTBA IMPO-
JIAHHBIX MeCTO-CyTOK W Tapuda Ha mnpokuBanme. OcoGEHHOCTHIO TOCTUHUIHOTO
xo3giicTBa Peciy6mmku benapych siByisieTcst 3aBUCUMOCTD Tapu(OB HA YCJIYTU FOCTH-
nui ot rpaxkaanctsa rocreit (PB, CHI, paabnee 3apy6e>1<be). ITockoabky U3 npu-
Be/ICHHBIX KATerOopWil CaMblii BBICOKWI Tapud — /g TpaskjaH JaJbHETO 3apy-
6eXbsl, PACCMOTPUM ITOKA3aTeJN 3arpy3KH TOCTUHUI] JAHHON KaTeropueil rpask/iaH.
Tax, B 2002 r. koappunmeHT 3arpy3Ku TOCYAAPCTBEHHBIX TOCTUHUI] MHOCTPAHHBIMU
rpakganaMu coctaBua 3,7 %, a gacTHbIX ToctuHuil — 10,4 %, T.e. Ipu MpUMEpPHO
OIMHAKOBOM 0011eM Koadduinente 3arpy3ku TOCTHHUI] TOCYAaPCTBEHHON W Y4acT-
Hoit popm co6erBenroctu (34,5 u 35,2 % COOTBETCTBEHHO), WHOCTPAHHBIE TPaK/a-
He COCTABUJIM TPETH FOCTEI YaCTHBIX TOCTHHUIL M TOJbKO Gosbine 10 % — rocymap-
cTBeHHBIX roctuHUIl. KoadduimenT 3arpyskn rocTaMH U3 JadbHETO 3apy0esKbs
peciy6IMKaHCKUX U KOMMYHAJbHBIX TOCTHHUIL coctaBuna 7,2 u 2,0 %, Torma Kak
FOCTHHWIL, HAXOAAMMXCS B co6cTBeHHOCTH (busndeckux jmi, — 11,7 %, rocTuHuIl B
COOCTBEHHOCTH HETOCY/IAPCTBEHHBIX I0OPUINIECKUX Jull — 7,9 %, B CMelIaHHoil co6-
CTBEHHOCTH C HHOCTPaHHBbIM ydactueM — 15,9 %, B cMemannoii co6cTBenHOCTH 6€3
HHOCTpPAaHHOTO y4actus — 9,5 %. Paccuutauubiii 110 3TUM JaHHBIM K0dbdUIIneHT
nerepmunanun (59,5 %) MOATBEPIKAALT CYIECTBOBAHUE 3aBUCHUMOCTH MEXIY (Hop-
MO#1 COGCTBEHHOCTHU 1 KO3 DUITUEHTOM 3aTPy3KU TOCTHHHI] HHOCTPAHHBIMY TPasK/1a-
HaMH.

OmnuM n3 $HakTopoB, BO3AENHCTBYIOMUX HA BBIGOP FOCTHHUIIBI HHOCTPAHHBIM IOC-
TeM, SBJIsIeTCS KOM(MOPTA0e bHOCTD TOCTHHHIIBI, KOTOPYIO € HEKOTOPOU JI0JIell yCJI0B-
HOCTH OTpaskaeT MokasaTtesib 3aTpaT Ha 1 roctuananoe Mecto. B 2002 r. B rocTrHUIIAX
rocyapctBentoit (popmbr cob6cTBenHoCTH OH cocTaBus 1,11 MJH p., B 4acTHBIX —
2,26 MJaH p., uTO 60JIee YeM B J[Ba Pa3a MPEBBINIAET MOKA3aTeb rOCY/[aPCTBEHHBIX IOC-
THHUIL. B pecry6IMKaHCKUX U KOMMYHATBHBIX TOCTHHUIIAX 3aTPaThl Ha 1 rocTuHUYHOE
MecTo coctaBuan 1,41 u 0,97 MaH p. COOTBETCTBEHHO, TOT/Ja KaK B TOCTUHUIIAX, HAXO-
JSIIIXCS B cOOCTBEHHOCTH (pusdmdeckux jauil, — 1,59 MJIH p., B COGCTBEHHOCTH HETOCY-
JIapCTBEHHBIX IOPUANYECKUX Jull — 1,99 MJIH p., B CMeIIaHHON COOGCTBEHHOCTH € MHO-
CTPAaHHBIM y4yactueM — 2,88 MJIH p., B CMeNIaHHON cOOCTBEHHOCTH (€3 WHOCTPAHHOTO
yuactusi — 2,14 MuH p.

Taxkum o6pas3om, pazMep 3aTpar Ha 1 TOCTHHHUYHOE MECTO CYIECTBEHHO OTJIU-
YaeTcs B FTOCTUHUIIAX PA3HBIX (POPM COGCTBEHHOCTH, U UMEHHO HTO BBI3bIBAET PA3JIu-
Y1 B TIOKa3aTeIsIX 3 EeKTUBHOCTH J1eATEeNIbHOCTH TOCTHHUIL PAa3IMYHBIX POpPM c0O6-
cTBeHHOCTH. [lokaskeM ommcamHoOe yTBEp:KJAEHUE C MOMOIIbI0 KoadduimenTta nap-
HOUW KOppeJIAINU, TTOKAa3bIBAIONIETO CTENeHb CBA3U JBYX IepeMeHHBbIX. 3HAauYeHus



koapPpunmenrta xkoppessuuu 0,81 u 0,89 nokasareseit 3aTpar Ha 1 TocTUHUYHOE
MECTO U PeHTabeJbHOCTU BBIPYUYKHU U KO3 UIMEHTA 3aTrPY3KH TOCTUHUIL HHOCTPAaH-
HBIMU T'Pa’K/[aHAMK COOTBETCTBEHHO IMOKA3bIBAET BBICOKYIO TecHOTY cBsizu. CieoBa-
TeJbHO, UMEHHO pa3Mep 3aTpaT Ha 1 TOCTMHUYHOE MECTO BJIMSET HAa KOJHUYECTBO
MHOCTPAHHBIX TOCTEN U PEHTA6EJBHOCTD BBIPYYKHM TOCTUHUIIBI, & OH 3aBUCHUT OT (Hop-
MbI COOCTBEHHOCTH Ha TocTuHuIly. Pasmep 3arpar Ha 1 TOCTUHMYHOE MECTO JI0JIKEH
BJUATH U Ha o6muii KoadduimeHT 3arpys3ku, oJHaK0 K03(MPUITMEHT KOppeasIun,
paccyuTaHHbIN JIJIsT OIEHKN TECHOTHI cBsA3n nokasareseii (0,26) cBugeTebCTBYET O
csiaboit 3aBUCUMOCTHU. B pe3ysbraTe ucc/e0BaHUs MOXKHO C/IeJIaTh OIlpe/ieJIeHHbIe
BBIBOJIBI.

[lnst onenku a3 PEKTUBHOCTH JAESATETHHOCTH OTAEJIHHON TOCTHHUIIBI U TOCTUHIYHOM
OTpacju B TIeJIOM WCIIOJIb30BAHUE OJHOTO TOoKasaressi 00mieil 3arpy3ku HOMEPHOTO
donma aBHo HemocrarouHo. Kpome o6riero pekoMeHayeTcsl MCHOoJb30BaTh Koapdu-
IIUEHT 3arpy3KH FOCTUHUIIBI HHOCTPAHHBIMY I'PasK/IaHAMU W OJINH U3 [TOKa3aTeJsell peHTa-
6esnpHOCTH. Hampumep, xoadduiiueHT 3arpy3ku TOCTUHUI] KOMMYHAJbHOH (opMbI
co6cTBeHHOCTH paBeH 33,9 %, FOCTHHMII, HAXOSIINXCS B COOCTBEHHOCTH HETOCY/Iap-
CTBEHHBIX IOpUANYeCKUX Juil, — 33,4 %. Ec/au ncnojab3oBarh IIpy aHAIM3€ TOJbKO
K03 PUIMEHT 3arpy3KH, TO HAJIO /I€JIATh BBIBOJL O TOM, YTO TOCTUHUIIBI KOMMYHAJbHO
opmbl cobcTBEHHOCTH PAGOTAIOT YYTh JIy4Ille, YeM HETOCY/[apCTBEHHBIX I0PUMYECKIX
JIMIT, TOT/IA KaK aHAJIN3 PEHTA0eIbHOCTH BBIPYYKHU TTOKA3bIBAET, YTO TOCTUHUIIBI KOMMY-
HasbHOIT popMbl co6cTBeHHOCTH YOBITOUHBI (—4,0 %), a HaxoAdAIIMecss B COOCTBEHHO-
CTH HErocyAapCTBEHHbIX FOPUIMYECKUX JHI[ — NPHUObLIbHBI (peHTabebHOCTD BHIPYY-
ku — 12,8 %). Koapdurment sarpysku rocTHHUIBI KHOCTPaHHBIMU Tpaskjanamu (2,0
1 7,9 % COOTBETCTBEHHO) YKa3bIBaeT Ha IPUUMHY Pas/uuus MoKasareseil peHrabeib-
HOCTH.

PesyabraTom ananmza BausHUS (POPMbI COOCTBEHHOCTH HA TIOKA3aTesU JIesTeb-
HOCTH TOCTUHUIL SIBJISIETCST BBIBOJ O TOM, YTO MHTEHCUBHOCTD MCITOJIb30BAHUS HOMEPHO-
ro ¢onza, orpaxkaemas oOIUM TIOKa3aTeJeM 3arpy3Ku, He HAXOJAUTCS B CyIECTBEHHOM
3aBUCUMOCTH OT (POPMbI COOCTBEHHOCTH.

@dopma co6CTBEHHOCTHU BJIMSET HAa pa3Mep 3aTparT Ha 1 TOCTUHHYHBIN HOMeD, a
OHU — Ha 3aT0JHSEMOCTb TOCTUHUIBI MHOCTPAHHBIMU I'PaskjaHaMu, Tapud Ha 1po-
JKMBaHUE KOTOPBIX B roctTuHuiax Pecny6iuku Besapych 3HAYNTENBHO MPEBBINIAET
tapud nmns rpaxgan Pb uw CHI', u na ¢puHaHcoBbie pe3yJibTaTbl 3aM0JIHSIEMOCTH,
oTpaskaeMble IMoKasaTeasaMu peHTabebHocTr. CI0KUBIIASCS Ha CETOAHSIIHIIT 1eHb
cutyanus B TOCTMHUYHOM Xo03siictBe Pecrnyb6suku Benapych TakoBa, 4To Max-
cuMaJsibHble 3aTPaThl HA 1 TOCTUHWYHDBII HOMED OCYNIECTBUJIM TOCTUHUIILI, HAXOJISI-
nrecs B CMeIaHHOW cOOCTBEHHOCTH C MHOCTPAHHBIM y4YacTUEM, YTO TIPUBEJIO K Ca-
MBIM BBICOKUM TIOKA3aTeJsIM PEHTAOGebHOCTH W 3aTPY3KHU, YTO CBUJIETEJbCTBYET O
MOJIOKUTEbHON POJIM WHOCTPAHHBIX MHBecTunuii. [loatomy ciemayer nmpuBeTcTBO-
BaTh BJIOJKEHME KAlKUTa A B TaKyI0 POHJ0EMKYIO OTPACJIb, KaK TOCTHHUYHOE X035ii-
CTBO.

[TpeniozkeHHble HAMU METO/IMYECKUE OCHOBBI ncceoBanus 3¢ deKTUBHOCTH Jiesi-
TEJIBHOCTH TOCTHHUIL C TIOMOIIIBI0 KO3(hMUIMEHTOB 3arPy3KH U TIOKa3aTesel peHTadeb-
HOCTU MOXKHO MCITOJTb30BATD JIJIS IPUHSATUS YIIPABJIEHYECKUX PEIIeHMI.
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