o (hiHaHCyBaHHS 3aX0/1iB, CIIPSIMOBAHUX Ha Oe31evHe 30epiranHs 3a00pOHEHUX 1 He MPUJIATHUX JI0 BUKO-
pHUCTaHHs XiMiYHHUX 3ac00iB 3aXUCTY POCIHH B ABTOHOMHIH PecmyOuini Kpum, npoexTyBanHs i OyniBHUII-
TBO HOJIIrOHA TBEPAMX MOOYTOBHX BixoAiB B M. Cyzaxy, IpoIoOBKEeHHS OyAiBHULTBA (PEKOHCTPYKLT) MOJI-
irOHIB TBepAMX MOOYTOBUX BiaxoiB B MM. KpacHonepekonceky i [kaHKoi.

& hopmMyBaHHS yMOB Ui MiABUIEHHS IHBECTHNIHOT MPUBAGIMBOCTI periony, po3BUTKY Hianpue-
MHHUITBA, VI 400 nepeada4acTbest 3a0e3neduTH:

® [TOCTi{HE OHOBJICHHS O0AHKY JaHUX IHBECTHUIIIMHUX MPOIO3UIIIH MIANPUEMCTB 1 OpraHizailiii ABTOHOM-
Hoi PecnyOmiku Kpum 1 mmpokuit 7ocTym 10 HhOTO MOTEHIIHHUX iHBGCTopiB'

® cTBOpeHHs KpHMCBKOro TOProBoro oMy i ioro BiiieHb B perionax YKpainu Ta 3a KOpIOHOM;

® y4acTh ABTOHOMHOI Pecny6n11<14 KpyM y BUCTaBKOBHUX 3aX0aX, SpMapKax i Mpe3eHTalisX BiTIu3Hs-
HUX TOBapiB B YKpaiHi Ta 3a ii Mexxamu;

® MPOBEJICHHS MDKHAPOIHUX HAYKOBO-TIPAKTUIHUX KOH(EPEHI[iH 3 MUTaHb IHHOBAIIHOT MISTTFHOCTI Ta
IHTEJIEKTyaJIbHO1 BIaCHOCTI;

e BUKOHaHHS [Iporpamu miATPUMKH i PO3BUTKY Majloro MiANpUEMHUITBA B ABTOHOMHIN PecmyOmiri
Kpum Ha 2007-2008 poxu;

L BIOCKOHAJIEHHS 3eMeJILHUX BiIHOCHH LIJISIXOM:

® 3aNPOBA/KCHHS Ha TepHTopii' ABTOHOMHOT PecmyOniku Kpum pruKoBux MeXaHi3MiB y cdepi 3emenb-
HUX BITHOCHH, Y TOMY YMCJIi OpraHizamii npogaxy 3eMeJbHUX IUISHOK, PO3TAalIOBaHUX 33 MEKaMH Hacee-
HUX MYHKTIB, i IPOAaXXy MpaBa OpeHAM Ha 3eMellbHI TUISIHKH Ha KOHKYPEHTHHUX 3acaiax;

® CTBOPEHHS PeCyOIIiKaHCHKOTO OaHKY TaHUX 3eMEIbHUX TUISHOK, HAAaHUX JJIS IHIAUBIAyaIbHOTO KUT-
JI0BOTO OYITiBHUIITBA;

® PO3MEXKYBaHHS 3eMellb IEPKABHOT 1 KOMYHAIBHOI BIaCHOCTI;

® po3po0IIEHHS MPOEKTIB 3eMJICBIOPAKEHHsI, OpTaHi3amii 1 BCTaHOBIEHHS MeX 00’€KTiB MPUPOIHO-
3aroBiTHOTO QOHY;

% migBUIIEHHS KOHKYPEHTOCIIPOMOKHOCTI ArPAPHOIO CEKTOPY, PO3BUTOK iHppPaCTPyKTYpH ceia
HISX0OM

e peamizaii KoHmenii mpiopuTeTHOTO PO3BUTKY arpapHOT0 CEKTOPY €KOHOMIKH 1 COIIaIbBHOTO PO3BHT-
Ky cena B AproHoMHi# Pecny6mini Kpum va 2006-2008 pokw;

® IPOBEACHHS 3aX0/iB i3 30epeKEHHsI 1 MOMIMIICHHS POJIOYOCTI 3eMelb CUTLCHKOTOCTIONAPCHKOTO MPH-
3HAYCHHS, OMOJIOIKEHHS 0araropidHuX HacaKEHb;

® IPIOPUTETHOTO CHPSAMYBaHHs OIOPKETHUX aCUTHYBaHb JUI 3a0e3Me4eHHs OyAiBHULITBA 1 PYHKIIOHY-
BaHHs 00’ €KTiB iHPpaCTPYKTypH cena;

% migBuIeHHs PiBHS JlyXOBHOCTI, 32a0€3Me4eHHs HPOKOI0 JOCTYIIY HACEJEHHS 10 AKiCHOI OCBi-
TH T4 OXOPOHH 310POB’fl, IHIIHUX CONIAJBLHUX MOCTYT HMIISAX0OM:

 3a0e3MeueHHs] BUKOHAHHS IeP>KaBHUX Ta PEriOHAIIBHUX MPorpam y cdepi oCBiTH, OXOPOHH 310pOB s,
KYJBTYPH;

® CTBOPEHHS BiJIUJIEHb CIMEHHOT METUIIHH;

® [IOCTAMHOT0 PehOPMYBAHHS CHCTEMH OXOPOHH 37I0POB’SI, ONITHMI3ALLii Mepeski 3aK/Ia/liB OXOPOHH 30POB’;

® CTBOpPEHHS Tele- 1 pajionporpam, nepead 3 akTyalbHHX mnpobieM Kpumy, iHbpopmyBaHHS Tpo
JisUTBHICTD OPraHiB BIaaH;

. q)opMyBaHHa peecTpy nam’ITHUKIB KyJIBTypHOI CIAAIIMHA ABTOHOMHOI PecnyGHiKH Kpnwm;

% BupiBHIOBaHH AMCIPONOPLii i CTHMY.IIOBAHHS PO3BUTKY MICT i paiioHiB nisixom:

® IPOBE/ICHHS KOMIUIEKCHOT OLIIHKHU Pe3yJIbTaTiB COL[iaJIbHO-€KOHOMIYHOTO PO3BUTKY MICT 1 palioHiB AB-
ToHOMHOI PecnyOniku Kpum;

® 3aBeplICHHS po3po0IIeHHs reHepallbHOTO TUIaHy M. AJTYIITH, HOTO KOPETYBaHHS 1 po3pOOIeHHS pa-
Bun 3a0ynoBu M. Cimdeporrons;

 3a0e31eueHHs] BUKOHAHHA 3aKkoHIB Ykpainu «lIpo cTuMymioBaHHS pO3BUTKY peTioHiBy, «IIpo 3aranb-
HOZEPKaBHY POTPaMy PO3BUTKY MaJIX MiCT»;

L 3MinHeHHSI MisKHAIIOHAILHOT 3J1ar0H IUISIXOM:

® BUKOHAHHS JIEPKaBHOI Ta pecIyOIiKaHChKO1 TporpaM OONIaIITyBaHHS 1 COIiaTbHO-KYIIETYPHOTO PO3-
BUTKY JICTIOPTOBaHUX TpoMaisiH B ABTOHOMHIN PecmyOmini Kpuwm;

® 37IIICHEHHSI KOMIUIEKCY 3aXOJiB, CIIPSIMOBAHUX Ha COIIaJbHO-KYNBTYPHY aJalTalliio JIeMOPTOBaHUX
IpOMa/isH.

OCOBEHHOCTH OPTAHU3AIINA YUYETA CTPOUTEJBbHBIX OPTAHU3 AN
[Noxapunkas .M., k.3.H., nouent, HATIKC

[lon opranm3anmet OyXraaTepcKoro ydera moipasyMeBaloT CUCTEMY YCIIOBHIA U 3JIEMEHTOB TIOCTPOSHHS
YYETHOTO TIpOoIiecca C IebI0 MOMyYeHHs JOCTOBEPHOW M CBOEBPEMEHHOW MH(OPMAIIH O XO3SICTBEHHOM
JESITEbHOCTH MIPEANPUSITHS U OCYILIECTBICHHS KOHTPOJIA 32 PAIMOHATIBHBIM HCIIOIB30BAHUEM ITPOU3BOACTBCH-

15



HBIX PECYpPCOB M TOTOBO MpoayKiru. Ee Ha3HaueHne — COBEpPIIEHCTBOBAHHE M pallMOHANIbHAsT 00paboTka
nHpopMaIuu, pactpeaeneHus paboT MeXTy IepCOHAIOM OyXTalTepUH, HaydHast OpraHU3allisl TPy/a.

CyObeKkTamMu opraHU3aIiy OyXTralTepCKOro y4eTa B CTPOUTEIBHBIX OPTaHU3AINaX BRICTYNAOT TUPEK-
TOp U TNIABHBIN OyXraytep npennpusTHs, 00beKTOM — YUeTHBIH Ipolecc, TPy UCIIOTHUTENIEH, OpraHu3a-
UOHHOH, MHPOPMAITIOHHO-TEXHOJIOTHYECKOE U METOAMYECKOe 00eCTIeYeHNE yueTa.

Opranuzanys y4era B CTPOUTEIHHBIX OPTaHU3AIHIX BBITIOIHSAET CISAYIONINE 3aJa4uH:

® CBOEBPEMEHHOE, MOJTHOE, IOCTOBEPHOE, HETPEPHIBHOE OTPasKEHHE BCeX (PaKTOB XO3SICTBEHHOW Aes-
TCJIBHOCTHU, KOTOPBHIC OCYIICCTBIIAIIMCE B CTPOUTCIIBHBIX OPraHU3alUuaX;

® 00paboTKa JAHHBIX C TIOMOIIHIO0 COOTBETCTBYIOIINX MPOIIETypP, IPHEMOB U CIIOCOO0B B COOTBETCTBHE
C MOJTyYeHHOW HH(OpMAaIIHEH;

® COCTaBJIeHHE Ha OCHOBaHUH MOJY4YEHHON Macchl 0OpaboTraHHON nHpopManuy 3aUKCUPOBaHHON B
MEPBUYHBIX IOKYMEHTaX M perucrpax Oajganca u (UHAHCOBOW OTYETHOCTH U Iepeiada ee 3anHTePeCOBaH-
HBIM ITOJIB30BATCJISAM.

Pemenne 5THX 3a7a4 OCHOBBIBAETCS HA MCIOIB30BAaHUN OOLICTIPHHATHIX B MEXKIYHAPOAHON MPAKTHUKE
MIPUHIINTIOB: IOPUANYECKON CAMOCTOSITETFHOCTH U HE3aBUCUMOCTH MPENIPHUSITHS; OECITPEPBIBHOM A€ TEIh-
HOCTH MPEANPHSITHUS; pealbHOCTH U SICHOCTH; TIOCIIeI0BATEIbHOCTH; TIOJHOTO PACKPHITHS HH(POPMALIUN —
MOJTHOTHI OTPAXKCHHUS BCEX XO3SHCTBEHHBIX OTEpalrii; MOCTOSHCTBA MPHHSATON METOJUKH OTPAXKCHHUS XO-
3sIMCTBEHHBIX OIEpaIlnid.

Opranun3zanust OyXraJaTepcKoro yueTa B CTPOUTEIbHBIX OPTaHU3alUAX COCTOUT U3 TPEX B3aMMOCBSI3aH-
HBIX 3TAIOB: METOJMYECKOTO, TEXHUYECKOTO U OpraHu3aunoHHOro. C ydeToM 0COOEHHOCTEH OpraHu3amnun
ydera 00OpOTHBIX aKTHBOB MOYKHO BEIIETTUTH CJIEIYIOIINE MIEMEHTHI TAaHHOW CUCTEeMEI (pHc. 1).

Llenvs — npedocmasnenue noIHOU U NPABOUBOL UHGOPMAYUU O
CMpOUmMenbHOM NPOU3800Cmee O YNpaeIeHUs, AHAIU3A U KOHMPOIs

Opzanuzayus padomel yuemnozo annapama no
I 5ran — yuemy cmpoumenbHozo RPOU300Cmea:
cxeMa JOKYMEHT0000pOoTa;

pa3paboTKa IOMMKHOCTHBIX HHCTPYKIIUH;
TEXHHUYECKOE 00ECIICUCHUE yUeTa;

Hay4Hasi OpraHu3anus Tpyaa u ap.

< OpraHM3ALMOHHBI  [—)

HUSA YUCTOM
e o o o

Opranmzaius ymnpanie-

Buvioop onmumanvnoii popmul yuema :
e KOMIIBIOTEPHAs WU OCCKOMIIBIOTEpHAs;
Il sTan — e pa3paboTka mepeyHs U GOpM PErHCTPOB IO YUETY
( TEeXHUYCCKHIL = CTPOMTETHLHOTO NPOU3BO/ICTBA;

® YCTAHOBJICHHUE IOPS/IKA 3alUCEil B yUeTHBIE Peru-
CTPHI.

Buioop npumenenus 3nemenmos memooa yuema
CmpoumenbHo20 nPOU3600Cmaea:

OpraHu3zaiys TeXHOJIOT UK
yueTa
DN

[ aran — e pa3paboTKa y4eTHOW MOJMTUKH B OOJIACTH ydeTa
L METOANYECKUI —> cebecTonMOCTH;

e pa3paboTka pabouero IjaHa CUYeTOB;

e BHIOOP OOBEKTOB yU€Ta PacXo/I0B;

e BHIOOpP METONA ydeTa PacXofoB M KabKyIHPOBa-
HUS c€0ECTOMMOCTH BBITIOJIHIEMBIX paloT.

Puc. 1. Dtansl OpraHu3anuun 6yxranTepCKoro yu€Ta OCHOBHOI'O ITPOU3BOACTBA CTpOPITeJ'II;HOfI OpraHmu3anun

Ha mepBoM, MeToITaeckoM 3Tare opraHu3aIiy OyXrajlTepCKOTo y4eTa B CTPOUTEIHHBIX OPTaHU3AIHIX
OCYIICCTBIISIETCS BBIOOP OOBEKTOB y4eTa OTACIBHBIX 3JICMCHTOB CTPOUTEIBHOTO MMPOU3BOJICTBA, Pa3MEKe-
BaHUE PACXOOB MO KaXAOH KIaCCH(PUKAIIMOHHON TPYTIIIe PACXOI0B ACSITeIbHOCTH, BEIOOP CHCTEMBI allb-
TEPHATUBHBIX BAPHAHTOB YUETHOHN MOJUTHKH, pa3pabOTKH paboUero IiiaHa CYeToB, OMpeaeIeHne METo/Ia
ydeTa pacxoJloB U KaJbKyITHPOBaHUS CE0CCTOMMOCTHU MPOAYKTA, TOCTAHOBKA KAJBKY/ISIIMOHHON paboThI Ha
MPEIPUATHH.
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Bropoii aTan opranuzanyy OyXrajaTepcKoro yuera — TeXHHYECKHH, — 9T0 BBIOOp (hOpMBI yueTa, KoTopast
HanboJIee COOTBETCTBYET OTPACIH U Pa3zMepy JaHHOTO CTPOUTENBEHOTO npennpustus. OH COCTOUT: B BHIOOpE
cnoco0a 00pabOTKH YUETHBIX TAHHBIX — OECKOMITHIOTEPHOTO ¥ KOMITHIOTEPHOTO, pa3paboTke mepedHs U popM
YUETHBIX PETUCTPOB, YCTAHOBIICHUS MOPS/IKA OCYLIECTBICHHUS 3aliCE B pErucTpax OyXrajlTepcKoro y4yera.

Tperuii oTanm B opraHu3anuy padoThl YUETHOTO ammapara — 3TO OpraHu3anus paboTbl OyXTraiaTepHH.
OCHOBHBIMH 3JI€MEHTAaMHU 3TOT0 3Tara ABjsieTcs paspadboTka [lonoxkenus o Oyxrantepckoii ciysxoe, [Tomo-
KCHHUS O IJIaBHOM OyXTalTepe, CXeMbl JOKYMEHTOOOOPOTa, JODKHOCTHBIX MHCTPYKIWH HCITOTHHUTEISM,
TEXHUYECKOr0 OOeCIeueHus yuera, HayqHOH OpraHu3alyu Tpyaa u Jp.

Metonuueckue 0CHOBBI (POPMHUPOBAHMS B OyXTaJITepCKOM ydeTe HH(POPMALUH O IeSTEIbHOCTH CTPOU-
TenbHBIX opranuzauuii onpeaensrores [ICBY 3 «Otuer o ¢puHancoBbIX pesyinsrarax», [ICBY 18 «Crpou-
TebHbIe KOHTPaKTh, [ICBY 16 «Pacxoap». Bee 3TH 0COOCHHOCTH TOJIKHBI OBITH OTPaXKESHBI B IIPHKa3e 00
YYETHOH MOJIUTUKE NPEIIPHUSITHS.

3APYBEXHBIN ONIBIT PACYETA NIOKA3ATEJIEU PEHTABEJIBHOCTH
Porarentok 3.B., x.3.H., gonent HAIIKC

PentabenpHOCTH SIBISIETCS OCHOBHBIM MOKa3areneM 3 ()eKTUBHOCTH pabOoThl MPEANPHUSITUS K XapaKTe-
pusyet 3¢ (GEKTUBHOCTD €r0 XO35MCTBOBaHMS. B MIMPOKOM CMBICIIE MOHATHE «PEHTA0CIBHOCTEY O3HAYaeT
NpUOBUTBHOCTD, TOXOAHOCTD. [Ipennpusitrue cuntaercs peHTaOeIbHBIM, €CIIM PE3yNbTaThl OT peaan3auuu
MPOIYKIMHU MOKPBIBAIOT 3aTPaThl HA MX MIPOM3BOACTBO U COBIT, 00€CTIEUMBAIOT NPUOBLIb, JOCTATOYHYIO IS
HOPMAaJIEHOTO ()YHKITHOHHPOBAHUS U Pa3BUTHS peanpusaTus [4, c. 384].

DOKOHOMUYECKas CyLIHOCTh PEHTAa0EIbHOCTH MOXKET OBITh PACKPBITA TOJIBKO YEPe3 XapaKTEPUCTHKY CHC-
TEMBI ITOKa3aTesiel, pacyeT KOTOPBIX B 00IIeM BHIE MOKET OBITh MPEACTABICH KaK OTHOILCHUE MPHOBLIN K
COBOKYITHBIM 3aTpaTtaM (BeIpa)kaeTcs TH00 B POIEHTAX, JIN00 B KoddduImente). OqHako dTOT MOKa3aTelb
HUMEET PsiJ HEIOCTaTKOB, KOTOPBIE CBA3AHBI C «IIEPErpy>KEHHOCTHIO» MO0 uyucauTens (MpuObUIn), IO 3Ha-
MeHatens (3arpar). Tak, HanpuMep, Ha BEIMYHHY 3aTpar BIHUAIOT (GakTopbl, 00yCIOBICHHBIE SKOHOMHYECKON
TIOJINTUKON: HAJIOTH, COLMAIbHBIE TPaHC(EPTHI, TaMOXKEHHBIE NOIUIMHEL U JIp. B pe3ynbsrare npeanpustie
BBIHYKJICHO B [TOJIHYIO C€0ECTOMMOCTh BKITIOUATh IIATEKH, HE 3aBUCALINE OT €ro JesTensHocTH. Kpome Toro,
NIPY aHaJIM3€e MoKa3aTesell peHTabebHOCTH KaluTajia, HeCMOTPS Ha HaJH4IKMe YUCTON MPUOBUTH B OTYETHOM
nepuozie (cTp. 220 Gopmbl Ne 2 «OT4deT o PUHAHCOBBIX pe3ylibTaraxy), mokaszareib «HepacnpeaeneHHas npu-
ObUTH (HEMOKPHITBIN YOBITOK)» (cTp. 350 dhopmel Ne 1 «banancy») MOKeT OBITH OTpULIATENIEHBIM. JTO IPOUCXO-
JIUT, KOTJa BEIMYMHA YOBITKOB MPEABIIYIIEro eprosia He MOKphIBaeT NpuObUM oTdeTHOro. [1pu 3TOM ecnu
BEJIMYMHA YCTABHOTO U TIPOYETO KAIMTaNa HE BEJIMKA, a Pa3Mep YOBITKOB «ChelaeT» COOCTBEHHBIE HCTOUHHKU
KanuTana, 3HaueHue ctp. 380 «CoOcTBeHHbIl KanuTam» ¢popmel Ne 1 «banane» Oyger oTpuuarensHsiM. B
TaKOM CJIydae TepseTCs SKOHOMUYECKUI CMBICIT TOKa3aTeNs peHTa0eIbHOCTH AaXKe IPHU HAIMYMH IPHOBLIN B
OTYETHOM Tiepuozie. Takum 0Opa3oM, crcTeMa Mmokaszaresiell peHTa0eIbHOCTH, UCTIONb3yeMasl B OTEUECTBEH-
HOHM MPaKTHKE XO3SHMCTBOBAaHMA, HE BCETAA OTpaXkaeT peasibHble TeHJACHIMN PA3BUTHA NMPEANPUATHS, Aeas
3aTPYJHUTEIBHBIM aHAJIH3 PE3YJIBTATOB €0 XO3AHCTBEHHON JEATEIbHOCTH U MPOLECC NPUHATHS yIIPaBICH-
YECKUX PELICHUN.

B 3apy0exHoil mpakTUKe UCTIONb3YyeTCs Psill OKa3aTeNei, MO3BOJISIONIMX YACTUYHO YCTPAaHUTh BBILIE-
Ha3BaHHbIC HEJIOCTATKHU. B maHHOM cTaTbe npeniaraeTcs pacCMOTPETh MIECTh OCHOBHBIX.

1. Return on Common Equity (RCE) wnu Return on Equity (ROE) (OykBaJibHO MIEPEBOJUTCS KaK «BO3-
Bpar, OTJja4a Ha COOCTBEHHBII KallUTai), SIBISETCSI OCHOBHBIM MIOKA3aTeNIeM JOXOAHOCTH U SKBUBAJICHTEH
k03¢ punreHTy peHTabeTbHOCTH COOCTBEHHOTO (aKIIMOHEpHOTO) KanmuTana. JlanHsii ko3 duImeHT pac-
CUUTHIBAETCS KaK COOTHOIICHUE YUCTOM MPUOBLIN K CPeJHEMY 3HAYEHUIO COOCTBEHHOTO KanuTtana. OCHOB-
Hasi CMBICJIOBas Harpy3ka koagduuuenta ROE cocTouT B TOM, YTO OH MOKa3bIBACT OO MPUOBUIN B COO-
CTBEHHOM KaIlUTaJIe, BIIOXCHHOM B KOMITAaHHUIO €€ BilaJlesIbLiaMt (aKIMOHEPAMH), TO €CTh MEpPY BO3HAIrpax-
JICHUS, TI0JTy4aeMOT0 3a MPHUHSATHE Ha ceOsl pUcKa, CBA3aHHOTO C MIOMEIICHUEM CPEJICTB B PUCKOBOE Tpe/-
mpusitue [1, ¢.160-162].

2. Return on Assets (ROA) wnu Return on Total Assets (ROTA) — peHTa0ETFHOCTH AKTHBOB, Yallle BCETO
paccuuThIBaeTCS Kak OTHOLICHUE YUCTOM MPUOBUIN (MJIM MPUOBLIN TTOCIIE BBITUIATHI POLIEHTOB, HO A0 YII-
JIaTHl HAJIOTOB) K OOmIell cymMMe akTHBOB KoMIaHUM. JlaHHBIN kod(hduimeHT XapakrepusyeT 3pQexTuB-
HOCTb CTpaTeruy KOMIIAHUM B 1I€JIOM, BKJIIOYasl TO, KaK IIOCTPOEHA CTPYKTypa ee (puHaHCHpOBaHMS, HaA-
CKOJIBKO 3(h(h)eKTUBHO pazMelieHbl TOITOCPOUYHAs i KPaTKOCPOYHAs 3aJ0JDKEHHOCTH U IIp. [5, ¢.141].

3. Return on Capital Employed (ROCE) — peHTabenbHOCTh pabodero KaruTana, pacCInThIBaeMas Imy-
TEM JIeJIEHUs] IPUOBIIH O BBIILIATHI IPOLIEHTOB M HAJIOTOB HA Pa3HUILY MEXAY 001Iel CyMMOI aKTHBOB U
TEKYIIUMHU 0053aTeILCTBAMY KOMITaHuu [2, ¢. 420].

4. Return on Investment (ROI) wma Return on Invested Capital (ROIC) — peHTa0beTbHOCTh HHBECTHIIHH,
paccuuThIBAaeTCS KaK COOTHOIIEHHE ONEPAaTHBHOIO XapaKTEPHOI'O pPe3ysbTara AesTeIbHOCTH KOMIIAHUH K
CpeAHeMY 3HaY€HUIO MHBECTUPOBAHHOTO KauTana. ITOT KOA(pPHUIHUEHT XapaKTepU3yeT B MPOLEHTHOM OT-
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