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INPOBJEMbI METOJOJIOT'X OHEHKHA
NHBECTUIHNMOHHOI'O IOTEHLHAJIA
B PECIIYBJIMKE BEJIAPYCbH

NHBECTUIIMOHHBIN TMOTEHUUAI — 3TO COBOKYITHOCTh BCEX BHJIOB PECYpPCOB
Y YCIIOBUHM OCYIIECTBJICHHS B CTPaHE MHBECTUIIMOHHOM JI€ATEIbHOCTH B LIEJSAX Hapa-
[IMBaHUSl POU3BOJICTBEHHOTO MOTEHIMANa, OOHOBIEHUS U YBEJIWYEHUSI OCHOBHOIO
KamuTajia Kak riIaBHOTO (pakTopa pocTa HaIlMOHAIBHOTO OorarcTsa [1].

B mupe mmpoko pacnpocTpaHEHBbI IBE METOI0JIOTMU OLEHKH MHBECTULIMOHHOTO
NOTEHIMANa: MOCTCOBETCKas U MeTooiorusi BecemupHoro 6aHka.

Ha3Banue «mocTcoBeTckas» JOBOJBHO YCIOBHO M IOJYYEHO H3-3a TOrO, UTO
npuMeHsieTcsl npeumyniecTBeHHO B crpaHax ObiBiero CCCP. Ilpu ucnonas30BaHuM
ATOM METONOJOTUM JJIsl OLEHKH WHBECTULHMOHHOI'O IMOTEHUHANA UCIOJIb3YIOT Clie-
OYIOLIME MOKAa3aTelld: TPYAOBBIE PECYPCHI, YPOBEHb TPY/IOBOW aKTUBHOCTH, a TAKKE
WHBECTUIIMA B OCHOBHOW KammuTall, 00hEM MOJPSAHBIX pado0T, BBOJ B IKCILTyaTaIHIO
KHJIBIX JIOMOB ¥ BBOJ] B OKCILTyaTaIlMI0 OCHOBHBIX cpecTB [1].

[Ipobnema 1aHHOTO METOJIa B TOM, YTO OLIEHUBAIOTCS «TOUEUYHBIE» MOKA3aTeNH,
KOTOPBIE TTOKA3bIBAIOT PE3YJIbTAT, HE PACKPBIBAsl HU peanbHOU 3(PPEKTUBHOCTH UHBE-
CTUPOBaHMS, HU (PAKTOPOB, KOTOPHIE BIUAIOT HAa U3MEHEHHE MOKa3aTeseil, Hu Kaye-
CTBa JIaHHBIX, HAIIPUMEDP, CKOJIBKO JIFOJIEH CO CPETHUM M BBICIIMM 0Opa30BaHUEM 3a-
HATO B SKOHOMUKE, UJIM YPOBEHD 3aCEI€HUS JOMOB, BBEICHHBIX B KCILTyaTallUIO.

[To BcemupHoMy OaHKy HMHBECTUIIMOHHBIM MOTEHI[MAT NPEACTABISETCS Kak
BO3MOXHBIM pa3Mep MHOCTPAHHBIX MHBECTULIUN, U 371€Ch OLEHUBAIOTCS CPEIHEr0/10-
Basl YMCIIEHHOCTb HACEJICHMS, 3aHATOTO B YKOHOMHKE, YMCIEHHOCTb 3apEeruCTpUpO-
BaHHBIX 0€3pa0OTHBIX, JCHEKHbBIE JOXOJbl B pacueTe Ha JIyIIly HAceJCHUs, BaJOBOU
PErHOHANIBHBIN MPOAYKT, BBITYCK CIEHUATMCTOB U3 YUPEKICHHUH BbICIIEro oOpaso-
Banus Ha 10 000 yen. HaceneHusi, 3aHATOTO B AKOHOMHUKE, YHCIIO 3aPETUCTPUPOBAH-
Heix npectyruieHni Ha 100 000 ven., mpOTSHKEHHOCTh aBTOMOOUIIBHBIX AOPOT 0011e-
r'0 MOJIb30BaHus [2].

[To maHHBIM pacueTaM MOKHO BBISIBUTH JIBE NMPOOJIEMBI: MPOOJIEMBbI C PErHcTpa-
el ypoBHs 0e3paboTuIlbl, TaK KaK COrJacHO JaHHBIM bencrara Oe3pabotuiia
B cTpaHe yMeHblnaetTcs. CorjacHo o0miell KoppensuuoHHoN Tabnuie BcemupHOro
0aHKa MO BCEM CTpaHaM MHpa MeXIy ypoBHeM Oe3zpadotuubl u [TMU pnomxxa Ha-
OmogaTees oOpaTHas 3aBUCUMOCTB, YTO Mbl HE MOXXeM HaOmtonath B PecmyOmuke
benapych; HU3KOe KauecTBO 00pa3oBaHMsl, TaK KaK COTJIaCHO JaHHBIM bencrara BbI-
NyCK JIUILUIOMHUPOBAHHBIX CIEHHAINCTOB B CTPaHE YBEIMYMBAETCS OT roja K rouy,
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amo oOmel koppemsiuoHHo Tabnuie BecemupHoro 6anka mo BceM cTpaHam MUpa

MCKIY BBIITYCKOM CIICOHAJIMCTOB U TN JOJDKHA Ha6JIIOI[aTBC$I Inpsamas 3aBUCUMOCTD.

KoppensunoHHas 3asucumocTs [NMNU B Pecnybnuke Benapycb 0T pasnuyHbix oakTopoB

[ImoT- | YpoBens | [denex- Beimmyck | Ilpe-
[INU | HOCTH Ha- | 6e3pado- | Heie 1o- | BPII | cmemwma- | ctymne- | Joporu
ceJIeHUs THIIBI XOJIBI JINCTOB HUSA
MM 1
IInotHOCTH Ha- 0,0044 1
celeHus
VYpoBenb 0Oe3-
—0,8059 | —-0,5935 1
paboTuIls!
JIeHERHBIC 210°| ( goon | 02509 | —0,0218 | 1
XOJIBI
BPII 0,8961 0,4123 | —0,9714 | 0,98534 1
Bemyck cnes| o 1070| 06735 | —0,0105 | —0,3634 | -0,2267| 1
[IUAJINCTOB
[Tpectymnenus | —0,8244 | —0,5670 0,9994 | -0,9338 | -0,9781 | 0,0192 1
Hoporu 0,7626 0,6497 | —0,9972 | 0,8903 | 0,9516 | 0,0814 | —0,9942 1

U ¢ To4HWUK: coOCTBeHHas: pa3paboTKa Ha OCHOBE [2)].

B 3akmiouenue xotenock Obl CKa3aTh, YTO BHE 3aBUCHMOCTH OT METOJIOJIOTUU
onieHuBanus1, Peciybnuka benapych o0manaer cepbe3HbIM MHBECTUITMOHHBIM MTOTEH-
nuanoM. OTHAKO €CJIM HE NEPEUTH Ha METOJOJIOTHIO pacuyeTa MHBECTULIMOHHOIO I10-
TeHIMana 1no BecemupHoMmy 6aHKy, TO BCKOPE JaHHBIA MOTEHIIMAN UCCAKHET, TaK KaK
po0JIeMbl, KOTOPhIE HEBO3MOXKHO BBISIBUTH MPH IMOCTCOBETCKOM IOJX0JIe, HE OyIyT
pElIeHbl, YTO MPUBEIET K YXYIIIeHUIo no3uiuu PecnyOnuku benapych Ha MUPOBOM
MHBECTUIIMOHHOM PBIHKE.
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