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pHoIa KacaTeJbHO OOIIero CHUKEHMs CTABOK HA TOBapHI (K KoHIry 2019 .
CTaBKA BBO3HOM TAMOKEHHOM MONLINHEI HA JIETKOBBIE ABTOMOOMJIH COCTa-
BUT 15 %) IpUBEeAYT K HOBHIM M3MEHEHHAM B 00JIaCTH aBTOMOOMIIECTPOE-
Hus. ][I TOro 4T00bI HUBEIUPOBATH YTPO3y YBEJIUIEHUS OTPHUIIATETHHOTO
CaJIbI0 BO BHEIITHETOPTOBOM OaJIaHCe 110 JIETKOBBIM aBTOMOOUIIAM CUUTAEM
11eJ1eCO00PA3HBIM CO3/aHMe HOBBIX HAIIPABJIEHUN B OTPACIH OT€UYECTBEH-
HOT'0 JIETKOBOTO aBTOMOOHMJIECTPOCHUS, HATIPUMED, PA3BUTHE MACIITAOHOM
COOPKHU 2JIEKTPOMOOIIIEH, IIPHUMEHeHe IIPUHIIUIIOB 3CKAaJIAlluu Tapuda
¥ TUBEPCUPUKAITAN PHIHKOB COBITA.

A.B. MapkudoHoea, A.H. Touko
HayyHbil pykosodumerbs — kaHOUdam 3KoOHomuyveckux Hayk T.B. Byxosey
Bray (Murck)

BJIMAHUE UHBECTHUIIUA HA COCTOAHUE
N PASBUTUE PBIHKA TPYIA PECIIVBJINKN BEJIAPYCbH

OcyI1ecTBIAA CBOIO IeATeIbHOCTh, HHBECTOP, C OJHOM CTOPOHBI, CIIO-
COOCTBYET COBEPIIEHCTBOBAHUIO TEXHUYECKOT'O OCHAIIEHUS TIPEIITPUATHIH,
BHEIPEHUIO0 MHHOBAIUHN, IIOBBIIIEHNIO 3aHATOCTH HACEJICHN, YIIYUIICHIIO
YCJIOBHUM TPy, YBEJIMUIEHHUIO 00HbEMOB BEIPYUKH U MPUOBLIN U, KAK CJIeI-
cTBUE, POCTy (poHIA 3apaboTHO miIaTel. C Apyroif CTOPOHEI, HEraTUBHBIMU
ITOCJIEICTBUSIMU MHBECTUIIUN MOTYT CTATh BHICBOOOKIEHIE paboueil CHIIbI,
yBeJIMYEeHNEe HEIOJHON 3aHATOCTH, CHUMKCHIE CIIPOCca HA HU3KOKBAIU(H-
ITUPOBAHHYIO pab0OUyI0 CUJIY W YCHUJIEHHE COITUAIBHON HATIPSIKEHHOCTH.

AXTyaJbHOCTH BBHIOPAHHOM TEMBI MCCJIEIOBAHUS COCTOUT B TOM, UTO
Pecrniybsimka Bemapych siBiistercst ¢cTpaHOR ¢ COIMAIBLHO OPUEHTHUPOBAH-
HOU PBIHOYHOM 9KOHOMUKOM, OJHOM M3 IPUOPUTETHHIX 3a7a4 Pa3BUTUI
KOTOPOH SIBJISIETCS MOBBINIEHNe 0JIar0COCTOAHUA 00IecTBa. PenteHre nau-
HOU 3amauu 00yCJIOBJIMBAET HEOOXOQUMOCTH ITOCTOSHHOTO MOHUTOPHWHTA
¥ PeryJIMpOBaHUS PBHIHKA TPYJAa, 4 TAK/Ke aHaJIM3a BIIMAIINX HA HEro
daxTopoB, BKIOUAST MHBECTHUITHH.

Ilens mccmenoBaHUA 3aKIIOYAETCA B OIEHKE BJIUSHUSA WHBECTUIIMIA HA
phIHOK Tpyna Pecriybikn Bestapycs ¢ mpriMeHeHreM MeTo1a KOPPeJIsiiim.

B cooTBeTCTBHY € ITOCTABIIEHHON T1E/THI0 OBLIN BBHIIBUHYTEI TPY TUIIOTE3HI:

* WHBECTHITUY CIIOCOOCTBYIOT PEIIEHUIO COITMAJIBHBIX IP00IeM Ha PhIH-
ke Tpynaa (cokpaiienne 6e3paboTUITBI, POCT JOXOA0B U 3apab0THOM IIJIATHL);

* WHBECTUITUU ODOCTPSIOT CYIIECTBYIOIINE TTPOOJIEMBI B YaCTH 3aMEHBI
TaK HA3bIBAEMOI'0 PYYHOTO TPYAA MAIIUHHBIM;

* WHBECTUITUY HE OKA3BIBAIOT HUKAKOTO BJIUSIHUS HA PHIHOK TPYIAa.

Jl1a moaTBepIRAeHUA JaHHbBIX TUIIOTE3 OBLI UCIOJIB30BAH KOPPEJIAIIU-
OHHBIY aHAJIU3 [JIS BBIBJIEHUS 3aBUCUMOCTEN IIOKa3aTesel, XapaKTepu-
3YIOIINX WHBECTUITMOHHYIO cdepy U PHIHOK Tpyaa Pecnybimku Bemapych
(cMm. TabsuiLy).
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Mony4yeHHas maTpuua u nHTepnpetauust KoadduumneHToB koppensuum (r),
XapaKkTepuayoLmnx BIUSHWE NHBECTULMIA Ha NoKasaTenu pbiHka Tpyada
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Peansusre
MHBECTUIINN
B OK -0,44| -0,57| —0,04| —0,61|-0,33| —0,44| 0,79| 0,75| 0,76
Wuoctpanusie
WHBECTUITAT 0,70 0,68(-0,53| —-0,20|-0,24| 0,37|-0,54| —0,55|-0,57
[Inn 0,55 0,58(-0,40| -0,13|-0,22| 0,45|-0,57| —0,54|-0,58
I[INN ua guc-
TOI OCHOBE 0,23 0,21 0,05|-0,18|-0,46| 0,04|-0,24|—0,18|-0,25
Buauenne r WMurepuperarus Bnauenne r |MuTepuperamnus
0<r<=02 Ouens cinabasa 0,5 < r < =|Cpenusas
KOPPeJIAIus 0,7 KOPPeJIAIus
02<r<=05 Cnabas 0,7 < r < =(CubHas
KOpPEISItust 0,9 KOpPesIsaIius
OueHb cuabHAS
KOPPEJIAIHSI

Ha ocHOBaHMM IIPOBEIEHHBIX PACYETOB IIOJIYUYEHBI CJIEAYIOIIHNE pe-
3yJIBTATHI: MEKIy IIapaMu I[I0Ka3aTeseld, XapaKTepPHU3YIOIIMMHU PHIHOK
TpyJa ¥ WHBECTUIIMOHHYI AKTHUBHOCTH, OUEHb CHUJIbHAS KOPPEJISIUASI OT-
CYTCTBYET; CHUJIBHASI CTEIIeHb KOPPEJIAIIUN HAOII0IaeTcs MeKIy IoKasa-
TeJieM MHBECTUIIAN B OCHOBHOM KAIIUTAJ B PEAJIbHOM BHIPAYKEHUN» U I10-
KasaTeJIsIMUA «peaJibHble JeHeyKHbIe T0X0Ibl HACeJIeHUs», «peabHas Ha-
YHCJIEHHAS CpeTHeMeCTYHAas 3apaboTHA IJIaTa» U «peasibHbIe IeHesKHbIe
JIOXOJIBI B pacyeTe Ha IyIly HACEJICHUS.

Taxum 00pas3oM, MOMKHO CHeJATh BBEIBOJ, YTO IBE M3 TPEX TUIIOTE3
YaCTUYHO IIOATBEPAUJINCH, IIOCKOJIBKY BJIUAHNE I/IHBeCTI/IL[I/Iﬁ B OCHOBHOﬁ
KaIlUTaJ U MHOCTPAHHBIX WHBECTULIUN HOCUT PA3HOHAIIPABJIEHHBIA Xa-
pakTep, ¢ OJTHOM CTOPOHBI, HHBECTUIIMN B OCHOBHOM KAIIHUTAaJI 0JIATOIIPH-
SATHO CKA3BIBAIOTCA HA MATEPHAJIBHOM COCTOSHWN HACEJIEeHUs, HO BJe-
KyT 3a co00il COKpallleHre YMCJIEHHOCTU 3aHATOr0 HACEJIEHUS B CBI3U
¢ OOHOBJIEHMEM WMEIOIIUXCA OCHOBHBIX CPEJCTB, MHOCTPAHHBIE Ke WH-
BECTHUIIUHU CIIOCOOCTBYIOT POCTY PabOUYMX MeCT, HO OKA3bIBAIOT HEraTHB-
HOe BJIMSHUE Ha YPOBeHb OjrarococtossHusA. VI3 aToro ciemyer, 4To JJIsg
PaBHOMEPHOTO Pa3BUTHUSA 00erX chep HeoOXO0UM HAYUIHO 000CHOBAHHBIM
KOMILJIEKC Mep, KOTOPHIH MO3BOJIMJI OBl PEIaTh 3aJa4i B 9TUX HAIIPaB-
JICHHUSIX KOMILJIEKCHO.
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