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rocyapers, MB®, BTO; Ha KpynHERImx sSKOHOMUYECKHX 1 HMHBECTHITMOHHBIX (hOpyMax.
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- PETMOHBI POCCUU *

AHamu3 n HCCICJOBAHUE
HHBCCTUIIMOHHOI'O KJTUMATa

WHBectuimonnsie sanaun i px PCHICHUSA OTHOCATCA K HAMGO Iee CJIOKHBIM. OLICHKA MHBECTHITH-
OHHOH IPUBJICKATEIBHOCTH TCPPUTOPHIT CYSHEKTOB, OTpaceit HPOM3BOACTBA W NIPOMBIILIEHHOCTH
ABJAICTCS OIHUM M3 BKHENIINX ACTICKTOR HIPHHATHS UHBECTUIHOHHOTO pemenus. M yem cioxuee
CHTYALHSA B PETUOHE U €ro CTPYKTYDPAX, T€M B GOJIBIIEN CTENeHH OrpT W UHTYHIINA MHBECTOPA 1O/K-
HbI ONUPATBCA HA PE3YIIBTATHI HAYYHBIX MMOJIOKCHUIT U SKCIEPTHOM OLEHKH HHBECTUIIHOHHOI'O K/TH-
Mara.

Pemenne 3anaun MEKOTPACIEBOIO GATAHCA TAKKeE Sd/ACT 3aBUCUMOCTD MAKCHMATbHOTO 3Haye-
HHUA HH/ICKCA KOHEYHOTO CIIPOCA OT CyMMapHOIO KOJIHMYeCTRa HCHOMb3YEMBIX OTPACIAMHU TICPBUY-
HbIX pecypcos. IIpeacTasum, uto B PAaCcCMaTpUBaEMBIiT PErHoH Mn TPYIITY OTPaciert B peruone Ha-
TIPABMIACTCA 3aJAHHBIN [TOTOK HMHBECTUITNI. O603HaYMM ero @' Cymmapuble HHBCCTHUIIMH MOXKHO 110~
PA3HOMY pacripeaennTs MCIKIY OTPACIAMH, 4 B KAKIOH OTPAC/IHN — 1O PA3HBIM TEXHONOTHsIM, O 3TO-
O 3ABUCAT IPUPOCTHI KOHEYHbIX BBIIYCKOB MPOAYKTOB OTPac/IsmuL, Beinycku cousmepsiiores HUHJICK-
€OM cnpoca. Iostomy a(deKTHBHBIMU OyayT Te pacnipesenenms HHBCCTHIIMI, KOTOPbIE O6ecrieyaT
fIPHPOCT MH/ICKCA, UHAYE HPHPOCT IPOU3BOACTBEHHOL BYHKIMM npu 3a1aHHOM KOJIMYeCTBE HC-
FIOIb3YEMBIX [IEPBUYHbIX PECYPCOB, KOTOPBIE MBI 0603HAYN M AL l)=1,

Heob6xomnmo permmrs, BOSHHUKIIYIO IIPH 3TOM 341449y OLEHKH 3((PEKTHBHOCTH pacnpenenenms
HHBECTHLINI. DT2 331292 MOKET GbTh PCIICHA TOJIBKO C MOMOIIBIO ee opmamuzarmmy, IMosromy Bee-
A€M HCKOTOPbIC BETMYMHDBI 1 HX 0603HaYEHMsI.

IIpousBoacTBeHHbIC byHKIN noposkaoTes pacrpeaenennem MomnocTe o JIECOHTBEBCKUM
FEXHOJIOTMSIM,  KOTOpBIE XAPAKTCPUBYIOTCA  HOPMaMu MATEPHATOEMKOCTH  0603HAYZEeMbIE
a=(a,,.,ay), uHaue 3ATPATAMM NPOAYKTOB M HOpMaMK 3dTPAT NEPBUYHBIX Pecypcos V=(VI..,*) na BpI-
FVCK CAMHHLBI POJIYKTa paccmarpusaemort orpacim, lpouecc Hapamusanms TIPOM3BO/ICTBEHHBIX
MOIIHOCTEN B OTPACIAX OlCHUBACTCS HOPMOI KAITHTATIOEMKOCTH «b», ROTOpast onpeaenser satparsr
4 CO31aHHUE HOBOI EIMHMITBI MOMHOCTH. CYUUTACTCSE, YTO Y KAKIOL TEXHOIOIMH CBOSI HOPpMA Kary-
FEIOCMKOCTH b=by(a,V). O603Ha4NM PAaCHpesiesIcHne TpupocTa MomHoCTH B /-O1 OTpacin 5m,v(da.
@\), a pacnpenenenne CYMMAPHBIX HHBECTHUIIMI 110 oTpacasm W,-,(da,dw, TO noyunm creayiomyio
MOJICIb:

V; (da,dV,
Om; (da,dw=h((+v))d>’ = {1}

20e V; (da,dV)=1
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TaGauna 2
Paitmin Honst B Perrrunru COCTABJIAIONNX
Pernon noteHmpany  COMEPOCCHiicKom HHBECTUIHMOHHOTO NOTEHI A
= [OTEeHLHaIe B 1998-1999 rr;
1999r. 1998 . 1999 .
MocKkoBcKast 061, 3 3 3,672
Braammupekasosn., 34 52 0918
Kasykekas o6, 46 40 0,741
Psizanckas o6, 45 44 0,742
CMoneHckas o6, 52 50 0,678
TBepckas o6, 39 38 0,823
Tynbckas o6, 30 34 1,048
Spocnasckas 061 37 36 0.866

U3 31011 Tadnmuer BuaHO Kakue PEHTHHTH, O COCTABISIONIM HHBECTHIIMOHHOTO MOTEHIMAIA
SAHUMAIOT CYOBEKTHI (hejtepariy,

Cesepues HA., 3ACTYKEHHBIN JICATEh

HAaYKH1 M TEXHUKH P,

SABCAVIOMIMIT OT/1E/I0M B PAH M. Jopoanmuiisina AA,
A T. H., Ipobeccop,

Asexcees IO.IL, k. 5. H.,

Illyrosa T.B., 1. cienmamcr

Murncrepersa dunarncos PO,



