
E.IO.Cl>POJIOBA, acnHpaHTKa 

(6e.JiupyccKHH rocy ~apCTBeHHblH 
3KOHOMH'lecJCHH yuaeepcHTeT) 

Il0KA3ATEJIH OIJ;EHKH PE3YJibTATOB ,rJ;ESITEJlb
HOCTHAK.Il;HOHEPHbIX IlPE)J,IIPHSITH:A IlHTA

HHSl.B YCJIOBHSIX PhlH~qHu:A 3KOHOMHKH 
B yCJioBHllx pa3BHTH.ll phlHO'IHwc oTHowewm pe3KO ao3pacTaeT 3Halle

HHe cjJHR3HCOBblX pe3yJlbT3TOB .Qell.CJlt.HOCTH o~npHllTHH DHT3HHll, oc

HOBHW.t o6o6ma10II(HM DOK333TCJiet.;t KOl 'OpblX B coorreTCTBHH c .QeikTByJO

II(HM 33Kouo.QaTCJibCTBOM YKpaHHbl H Benapycu u..1J1eTC.11 npuoblJlb. Cne,qy
eT OTMeTllTb, l{'I") Ha pa3HblX :nanax 3KOHOM11'lCCKOro pa:lBHTWI pom, npH-

6wm B pcaJIH331{.HH npHH~HDOB ·:o3y3ClleTa 6Wia pa3JJH1fllOH, nr ee OOJJ

y'leHHe HHKOI'Aa He npH3H3BaJIOCb npBMOH ~CJlblO opoH3BOACTBa. 
CorJiaCHo 3..1'0HaM YKpaHHhl H de.iiapyca "O .. peJXIIpW111WC" npe6blJlb 

$lxnNecKH Cl'aHOdHTCSI c:xJ>uu,nanbHO npH3HaHHOA ~C/IblO X03RHCTBeHHOH ,qeg

TCJlbHOC'l1J o~pHll'T 'll, ,q~eHHe KoropoA D03BO/UleT 6anee DOJIHO YAOB
JJCTBOpgTh OOII(ecrBeHHlie nc rpe6aOCT .. Bero n~, a ra~e pean:H30BaTh 

pacryume CO~aJTbl te H 3KOHOM1ftlecKHe HHTCpecl:il llJICHOB Tp)'AOBOl'O KOJIJJeX-

noa H hHTCpecl:il cq6cnieHHHKa (co6cneHJDa::OB) Dpe.!(DpH.llTWI. ' 

rocy,qapcrseRiible, 3pet1,qHblC, aKIJ,HOHepBble, ll3CTHble H HJ.hie Ol)CA 

npHllTHll DHTane.11 u roproBJ1H, nOJJy'IRB npaBO e. cyll(ecrnosaHue, "'oryT ero 

3a .,penHTb 3a co6oi ope nepexo,qe K PhlHO'lffblM OTHOWCHHllMJlHDlb BblCOKOi 

$t>exTKBHOCTbIO, KOHKypeerocnoco6uOC"n.10. Peam.eo cy.QHTb o6 $t>eK
TH£ROCTH ACRTCJlbHOCTH CJIC.QOBaJIO 6111 no DOKa3aTCJ1JlM X03llHCTBeHHOH JJ;e

llTC/lbllOC"'H n~npHRTHA nHTaHHJI, no KO'l'OphlM o~eHHB3KYn:SI'. HX KOHC'l

HblC Pe3YJibT3Tbl. 

' c B03ffHKHOBCRHeM ax~HOHCpHblX npeAIJ"HllTHA: DHT3HHll DOJIHOCTblO 

MCHSICTCll DOAXOA K noKa3aTCJIRM O~CHKH pe3y;µ.TaTOB HXACJITC.llbHOCTH. lb 
,qaHHJilX OT1fCTROCTH, CJIOllCHBWCACJI Ra RaCTOilDVIA MOMC'llT BpeMeHH, HeB03-

MOllCHO OTBeTHTb ea BallCHCHlllHC BODpoc.Y CJle,tzyJOm;ero co.11epllC3HHlC npe

HC.CJia JIB .11eJl'J'eJ'lbHOCTb npe.11npHRTHA DHTaBB• J:IOCTaTO'lBO ffa.Jlffl{ftblX .ACHer 

AJljl'BblDJJa. bl AHBH,qe~os; HMCJIH JIH OHH cpBHallCOBblC DOTepu H AOCTaTO'IHO 

JIM y l IX C~CTB AJlll DOI<' ' UCHHll 00ll3aTCJlbCTB; r.:y,qa HHBecTHJ>OBaffbl Cpe.A- . 

CT .. J B Te'lenue npom~mero nepuo.11a; kaKae BflAbl <l>HRilHCOBHX onepa~uA 
ocyll(CCTBJHIJIHC!>. ECJie a11mycxa.rruc11 axll,HR, TO no'ICMY H r;y,qa e~1>1sa
:1.1tc& nOJiy'ICHHblC OT HX OJ>O'A3llCH C~CTBa • .D.n• TOl'O 'IT061i1 OTBeTKTb Ha DCC 

'.)Tff BODpocbl H B AaJlbHeilmeM yr11y'5HT11 aH8JIH3, eeo6xo~MO '<JUlCCHlf>HIJ,H

poaaTb .11eucJ1Cu1i1e noror.:H, .oopa3yK>UU1e ' cyMMe npH6wu •• Kax H3BCCTHo, 
npu6wn. COCTOHT H3 pe3YJibT3TOB OT TCr.:yineA X03DCTBCBHOA .ACilTC.llbHO

C'TH, HHl :!CTHU,HflHHblX onepallHA H cpaeaHCOBblX onr.pall,hi. 

Jkx~· H3 ICJ13CCHcpK~lUJH .11eH"~blX DoTolCOB, 00pCl3YJOWHX npe-
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6Wlb, B~eJIHM Tpll OCHOBHlilC rpynnbl DOK333TeJieA, KOTOpblC, Ha Ham 

e3rmut .D,OJDKHbl HCDOJlb30B3TbCll npH OU,Cl~KC .D,C.llTeJJbHOCTH a~HOhc!pHOI'O 

npe.11,npHllTHll DHTaHIUl. '.)ro ooepaTHBKlilC, <l>HKaHCOBY" H HHBCCTHU,HOHHblC 

noK333TeJIH. 

OnepaTHBHble ooJCa3aTe. .H yCTaHaB./tHBalOT saaHCHMOCTb MeQy TO&a+:' 

poOOopoTOM, 00.llY'fCHHOii npa6bl.llb~'.lH <l>YHKll.HOHHPYJOIQHM KanwranoM. 

OHH xapaKTepH3YIOT Ka'lec-. Jo ynpaaneeu. YCJtoe••o onepaTHBHYc noKa-

33TeJIH MOJXHO pa3.D,CJIHTb ea JJ.BC 00.'""PYDObl: DOIC333TeJIH peHT36en1'HOCTll 

H OOopa'IHB3eMOCTH 3KTHB08, 

floKa3aTeJIH peHT36e.nbHOCTH pacKpblBalOT 3aBHCHMOCTb MCQY npa-
6W1bIO, DOJIY'ICHHOH DpeJJ.OPHJITHCM, C 0.D,HOA CTOpoHbl, II OObeMOM T01':tpo-
o6oJ>OTa HJIH HCDOJlb30BaHHOI'O xanHTana - c .D,pyroA. . 

floX333TeJIH o6opa'IHB3CMOCTH 81CTHllOB onpe.D,e.11.lllOT 338HCHli'OCTb 

MCJX.D.Y pa3MCpoM roeapoo6opo-ra H 31CTHB3MH, a T3KJXC HX pa3JIH'IRYMH 

COCT3BHblMH lf3CTllMH (roeapHblC, M3TepH3.11bHO-Dpc"1f3BO.D,CTBCHHblC sana

CY, .D,e6HTOiJ<:X3ll 33.D,OJl~HHOCTb H T.O.). 

<l>Huaucoe1i1e noKa33TCJTH ycranae.nKBalOT 33BHCHMOCT& MCJX.D.Y <Pn11aH

coeoif crpyxTypoif K3DHTaJl3 npe.11,npHllTHll OHT3HHll, c OJlHOH CTOpoHY, H 

3KTHB3MH -c .11,pyroif. 0HH xapaKTCPH3YJOT <t>enaHCOBYJO ffC33BHCHMOCTh 

npe.11,npHllTHll H ero rutaTe:ixecnoco6uocrb. Kro<f>ct>~KCKTbl r.pHBJJC'lCHH11 
CpC.D,CTB onpe.D,CJilllOT 33BHCHMOCTH MCJIC.D,y 33CMHblM K3DHT3JIOM (icpano

.1.D,OJJrocpo'IHYM) H aKTKeaMK, noKa3hllll3fOT y.11,enbHYA sec 33CMH"'x Cpc.D,CTB 

e aKTHeax H KanMTaJJe npe .... apHSITHll. One xapaKTCPK3YIOT 1.'TeDCHb ¢KHaH

coeoA HC33BHCHMOCTH Dpe.D,DpHllTHll. 

IToKasaTenH DJiaTe:ixecnoco6 •• 0CTH ou,eHKBalOT saaHCHMOCTb MCJX.D.y 

JIUKBH.D.HblMK aKTHBaMK K KpaTKOCpo'IHblMK o6ir:iaTCJibCTeaMH; OHK xapatC

TCpH3YIOT CDocOOHOCTb npe.11,npHllTHSI DHT3KRll ODJ13THTb CBOIO KpaTICOCj)O'l

HYIO 33.D,OJl)l(CHHOC'Tb. 

MHBCCTHU.HOHHblC DOK333TeJIH xapaKTepR3YIOT 3KOHOMH'ICCKYIO * 
cl>eKn.BHOCTb pa3JIH'IHblX cnoco6oa HKBCCTHpoeaHKll. '.?troA rpynnoti noica-

3aTe JICH DOJJb3YJOTCll 3KU,HOHCpbl. 3.D,ecb T3KJXC MO)l(:-10 B~CJIHTb .D,BC RX 

no.arpynnbl: KO"><P<tmu.ncHTbl K30HTaJih33U,HH K K09<P<tmu.KeHTbl J10XOJ1HO
CTI, . 

Ko*J>HU.KCHTt.1 KaDHTaJIKsau,nK Y'-TaHaBJJK93IOT saeHCKMOCTb MCQY 

np11ene'leHHblM e co6CTee11HhlM KanffTaJI(lM K xapaKTCpK3JIOT on:ocHTeJib
Hyio Bblro.D,HOCTb t!CDO.'Tb30ll : :HHSI 33CMHblX Cpe.QCTB :t co6CTeeHHOI'O K3DKT3-

Jia ,ll,Jlll pa3SHTHll npe.D,Dpl'llTH.ll IlffT3HHll. 

Ko3<f>¢HU.KCHTbl JJ.OXOJJ.HOCTH nOK33b1BaIOT CBll3H MCJIC.lly pa3JJK'IH .. MH 
H3MepHTeJlllMH JIOXO.!lHOCT.l:f 3KUHH, HX HOMHH3JlbHOK H pblHO'IHOH CTOHMO

CTH H xapaKTepH;;ylOT OTHOCHTt'JlbHYJO BblroJJ.HOCTb HHBCCTHpoB3HKSI 

cpe.acrs e aKu,HoHepHblH Kan11TaJ1. 
EcrecreenHo. 'ITO pytCoBO.!lCTBO ui,;uy;ir;.!leHo aHaJJH31tposaTb e~e cropo

Hbl .1estTCJlbHOC""H aKUHOHei;Horo 11pe1mpH!1THst DHT3HHll , a c..1e~oeaTCJlbtfO, 
rny6o1<0 H3Y'l3Tb H OUCHHBaTb ace npHBCJJ.CHHhlC noKa33TCJIH. • 
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