VJIK 336.76
®OHJIOBBII PLIHOK KAK MHIUKATOP JIEJJOBOIl AKTUBHOCTH

[rodep I'A., k.3.H., noniert, HAITKC

OrieHKa J1eJ10BOi aKTUBHOCTH MaKPOCUCTEM OCYIIICCTBIISCTCS TIPU OMOIIU (hOHIOBBIX HHICKCOB. VH-
JIUKATOPHI JETOBONH aKTHBHOCTH CITOCOOHBI OKa3hIBaTh CYNIECTBEHHOE BIUSHIE Ha MHEHUS MHBECTOPOB
TIpH BEIOOPE HAPaBJICHHU BIOKEHHUS CPEACTB HA (POHIOBOM PHIHKE.

Knouesvle cnosa: nenosas akTUBHOCTb, HHIIUKATOP JICJIOBON aKTUBHOCTH, (DOHIOBBIN PHIHOK, (hOHIO-
BbIE€ MHJIEKCEHI.

BBEJIEHUE

Ha maxpoypoBHe ompeseneHne «1ei1oBasi aKTHBHOCTBY HYallle BCETO CBA3BIBAETCS C (PMHAHCOBBIM PBIH-
KOM, JIJISl XapaKTePUCTUKH JUHAMUKHA U3MEHEHHs PhIHOYHON CTOMMOCTH IIeHHBIX OyMmar. [Ipu aToMm orieHka
JIEJIOBOM aKTUBHOCTH MaKpPOCHUCTEM OCYIIECTBIISIETCS] IPU MOMOIIH (OHAOBBIX MHIEKCOB. Peanusys nan-
HBIH TTOAX0A K KpuTepusM 3 (HheKTHBHOCTH (PYHKITMOHUPOBAHUS MaKPOCHCTEM, B MUPOBOH MTPAKTHKE MTPH-
HATA U UCTIONB3YETCA CUCTEMAa HHIUKATOPOB JEJIOBOM aKTUBHOCTU. B YKkpanHe nmokazaTensam IeJ0BOH ak-
TUBHOCTH yIENSIETCS HEOCTaTOYHO BHUMAaHHUSI, YTO CBS3aHO C HEIOCTATOYHOW TEOpETHUYECKOH mpopabdo-
TaHHOCTHIO Ha MaKPOYPOBHE KaTETOPHH «JIEI0Basi aKTHBHOCTHY, YTO CKA3bIBAETCSI HA OTCYTCTBUH MPAKTH-
YEeCKOTO MCIIOJIb30BaHUS Ha ME30- U MaKpOypOBHE YIPABICHHUS WHANKATOPOB JIEIIOBOM aKTUBHOCTH.

INOCTAHOBKA 3AJJAYH

Nzydenuto kaTeropuu «1e10Bast akTHBHOCTH) MOCBSIIEHO 3HAYUTENNFHOE KOJTHYECTBO HAYYHBIX padoT, B
tom uncie B.B. Kosanesa [1], U.K. benserckoro, I'.J1. Kymarunoii, A.B. Kopotkosoii [2], I'A. Kparoxuna [3],
I'B. Ocrankosuya [4], H.K. Mouceesoii, M.B. Konsimeoti [ 5], K.A. Paunkoro [6], E.A. A6pamckoro [7] u
np. OmHAKO B YCIIOBUSX MEPEXOJHON SKOHOMHUKH YKpaWHBI TpeOyeTcs AaibHeHIIas KOHKPEeTH3aus yKa-
3aHHBIX MTOJIXOJIOB B OTHOIIIEHUH HCIIONBF30BaHM Ha (DOHIOBOM PHIHKE HHINKATOPOB, OIEHUBAIOIINX JEIO0-
BYIO aKTMBHOCTb Ha M€30- U MaKpOYPOBHSIX.

OCHOBHOI1 IIENBIO CTAaThH SBISIETCA KOHKPETH3AIMS M 000CHOBAHKE ITOIXOI0B K MCIIOJIB30BAHUIO HHIN-
KaTOpOB JIEJIOBOM aKTUBHOCTH Ha ()OHJIOBOM PBIHKE.

PE3VYJIBTATBI

«JlenoBasi aKTUBHOCTBY» HAa MAKPOYPOBHE Yallle BCETO CBA3BIBACTCS C (DMHAHCOBBIM PBHIHKOM, JUIS XapaK-
TEPUCTUKH HHTEHCUBHOCTH 000pOTa IIEHHBIX Oymar Ha peiHke [7, c. 15]. U olieHKa J1e0BON aKTHBHOCTH
MaKpOCHCTEM OCYIIECTBIISAETCS MPU MOMOIIH «MHAEKCOB JIEJI0BOM aKTUBHOCTH», B KAYECTBE KOTOPBIX BbIC-
TynaroT (OHJOBbIC HHACKCHL. Peanusys NaHHBIN MOnXo/ K KpUTepusiM dQGEKTUBHOCTH (PYHKIIMOHUPOBA-
Hus MakpocucteMm, B CILIA ncrons3yercs cuctemMa WHANKATOPOB JI€JT0BOM aKTHBHOCTH C YIE€TOM CTETIEHU
WX BIMSHUS HA IPUHATHE PELICHUH cyObekTaMu (PUHAHCOBOTO phIHKA (Tadm. 1).

Kaxnpiii u3 npeacTaBieHHBIX B TaOmuIe | HHANKATOPOB JICJIOBON aKTUBHOCTH OTPAXKAET CUTYAIHIO B
9KOHOMUKE C Pa3HBIX MMO3UIHI, TO3TOMY B 3KOHOMHUYECKOM HayKe U MPAKTUKE PEIIaeTcs 3a/1a4a KOHCTPYH-
poBaHust 0000mIaroIero nHAMKaTopa. Takoil 0600maIuil HHANKATOP JOJKEH COCTOATH U3 HECKOIBKUX
nmokaszaTesieli u oyaromaps ycpeaHeHuo (0000IICHUIO) CMOXKET OTpaXkaTh YPOBECHD JICIOBOM aKTUBHOCTH B
peruone (cTpane).

Cpeny ucnonb3yeMbIx 00O0MIAINNX HHIUKATOPOB AEIOBON aKTUBHOCTH cienyeT BeiaenuTs LEI —
onepexarnnil 3KoHoMuyeckuit nHauKarop 1 PMI — unaexc HaunoHanbHOW accouyalii MEHEIKEPOB
IO 3aKYIKaM.

Onepexarommii naauKatop LEI o0benunser 11 moka3zareneii [7, ¢. 36]: cpeHAS IIUTEIHHOCTH pabo-
4yeil Heleu B IPOU3BOACTBEHHOM CEKTOPE; CpellHee HeAeIbHOE KOTMYECTBO 3asBJIECHUI Ha BBIIIATY IO-
CYIapCTBEHHOTO CTpaxoBaHMsI 10 0e3paboTHIIe; HOBBIE MPOU3BOICTBEHHBIE 3aKa3bl HA TOTPEOUTENBCKIE
TOBapsl U MaTtepuaisl (B ieHax 1982 rona); a¢¢deKTHBHOCTH MOCTAaBOK (10 (YUPM, CPOKH BBITIONTHEHUS
MOCTABOK JUIsI KOTOPBIX BO3PACTalOT); KOHTPAKThI M 3aKa3bl HA CPEICTBA IPOU3BOJCTBA U 000pyIOBaHHE
(B nenax 1982 rona); moay4yeHHbIe pa3pelieHns Ha )KUIUIIHOE CTPOUTEIHCTBO; HEBBITIOJHEHHbIE TPOU3-
BOJICTBEHHBIE 3aKa3bl 110 TOBapaM JJINTEIHLHOTO TOJIB30BaHUA (M3MEHEHHUE 32 Mecdll, eHbl 1982 roxa);
M3MCHCHHE IICH Ha ChIPhe U MaTepuaibl, GoHm0oBbIN uHACKC S&PS500 (cpemHeMecsuHbIi); TEHEKHBIH
arperat M2 B nomtapax 1982 r.; unaekc norpedurensckux oxugannii (University of Michigan’s Consumer
Expectations Index).

MounurtopuHr LEI oTpaskaer CylHOCTb 3KOHOMUYECKOIO MEXaHNU3MA X031 CTBOBAHMS: OCO3HAHHOE IIPE-
MOJIOKEHUE YPOBH OyIyIIMX NpUOBUIEH ClIOCOOCTBYET MPUHATHIO SKOHOMUYECKHUX PEIICHUI OTHOCUTEIb-
HO TIPOM3BOJICTBA TOBAPOB U yCIYT, OCYIIECTBICHNS NHBECTHUIINI B HOBBIE 3aBOMIBI M 000pynoBanwue. [1oaTo-
My WHAMKATOp CIIPOEKTHPOBAH TaK, YTO OH «...O0XBaTBHIBAET BCE OCHOBHBIE cpephl U TIOKA3aTEIH JICIOBON
AKTUBHOCTH: 3aHSTOCTb, IPOU3BOACTBO, JOXOJBI, OTPEOICHNE, TOPTOBIIO, HHBECTHIIMH, 3aMachl, LIEHBI,
IIEHBTH M KpenuT [7, c. 38]».

Kpome mnaukaropa LEI mupokoe ucronb30BaHUE B MOCIEIHUE TOJbl B SKOHOMUYECKON CTaTHCTHKE
MOJTYYHIIH UHTUKATOPBI, OCHOBAaHHBIE HA METOIMKE MMOCTPOCHUS TaK Ha3bIBaMbIX TN (HY3NOHHBIX HHACK-
COB, K YMCITy KOTOPBIX OTHOCST IOKa3aTeNH JeI0BOT0 ONTHMH3Ma YIaCTHUKOB Om3Heca. OHH peryispHO
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Tabmnuma 1

CpaBHHUTENBHBINA aHAJIN3 OCHOBHBIX MHAWKATOPOB JIEJIOBOM aKTUBHOCTH Ha MakpoypoBHe [ 8]

Ne HanmeHnoBanue uH- CreneHb
Omnpenenenue
/n JIKaTopa BIIUSIHUS
1 Banosoii BHyTpeH- | Ilokazarens n3aMeHEHUs! phIHOYHONW CTOMMOCTH TOBApOB U BBICOKAs
HUHN OPOAYKT YCIJIYT BHYTPU CTpPaHbl 3a ONPEEICHHbIN Iepuo] BpEMEHU
3axa3bl Ha TOBAPHI
O0beM 3aKa30B, MOJYUYCHHBIX MPOU3BOAUTEIISIMU HA TO-
2 JUTUTEIILHOTO TOJTb- BBICOKasI
Baphbl JUIUTEJIBHOTO II0Jb30BaHUs
30BaHUS
VIHeKE LIeH TpoHs3 Hnpekc (1982 = 100), oTpaskaromuii H”3MEHEHUE ONITOBBIX
3 Boz[meneg LIEH, 110 KOTOPBIM IPOU3BOAUTEIH MPOJIAIOT CBOIO IPO- BBICOKast
JOYKIMIO Ha BCEX CTaJIMsAX MPOU3BOJICTBA
Wnpexkc Hammonans- | OcHOBaH Ha UCCNEIOBAHUH ACITEIHHOCTH MEHEIKEPOB
HOM accoIraiuu me- 0 3aKynKaMm npuom3uTeabHo 300 MpOMBIIIIIEHHBIX
4 Bricokas

KOMITaHUI U XapaKTEePU3YIOLIUH COCTOSHUE JIEIOBOTO
KJIUMaTa.

HEJDKEPOB T10 3aKyTI-
kam (PMI)
Onepexaroniye 3K0-
HOMHUECKHE UHAU-

5 KaTOPBI

CocTaBHOI UHIEKC, BKITIOYAOIIHH 11 dKOHOMHYIECKHIX
nokazareneit (1996 r. = 100), KoTopble OIepeKarT TCH-
JCHIINIO AET0BOM aKTUBHOCTH C BPEMEHHEIM JIATOM OT

He oxa3sniBa-
€T 3aMETHOTO

(Leading Economic BO3IEUCTBUS
Indicators, LEI) IIECTH 10 JCBITH MECSIICB
OT4eT OTpaXKaeT CUTYAIUIO HAa PBIHKE TPYAa U BKIIIOYACT
JlaHHBIE 00 YPOBHE 3aHATOCTH, KOJMYECTBE HOBBIX pado-
6 OT4YeT 0 3aHATOCTH - 2 BBICOKAs
YHIX MECT, CPeTHEH MOYacoBOU OILIaTe Tpyaa U IPOI0II-
XKUTEIBHOCTH pabodel Helxenn
MOKa3aTeib H3MECHEHHS CyMMapHOTO 00'beMa IIPOU3BO/I-
7 [IpomsIinieHHOE CTBA MPOMBIIUICHHOH MPOAYKITUH MPEIIPUITHIMU CTPa- BBICOKAS
TIPOM3BOJICTBO HBbI, BKJIFOYAET MOKA3aTelb CTETICHN UCTIOIh30BaHUS MPO-
HM3BOJICTBEHHBIX MOII[HOCTEN
[Tokazaresnp oTpakaeT U3MEHEHHE 00beMa MPoJax B che-
8 Pozauunbie mpomaxu BBICOKAS

pe PO3HUYHOU TOPTOBIU

myonukytotcs (mog HazBanusamMu PMI) B CLUA [8] (puc. 1), Aarmun [9] u I'epmannu [10], a Taxoke B menom
o eBpoperuony — UA PMI (rocynapctsa ¢ equnoit BasmoToi eBpo) [11] (puc. 2), rae OHM pacCcUnThIBAIOT-
CSl COOTBETCTBYIOIUMH LIEHTPAMHU MOHUTOPHUHTA — acCOIHAIMSIMUA OM3HECMEHOB.

Consumer Confidence Average

2005 2006

er Comfort ] Conference Board Const

Wl ABC News Consum

T Crrdic r =,
nsumer Confidence Average

Reuters Co

I StateOfEcc
Puc. 1. /Ilunamuka uHIeKCa HACTPOCHUH MoTpeduTeneld Muunranckoro Yausepcurera B 2004-2009rr. [8]

ner Sentiment

[IpuMeHsroTCS Takre HHANKATOPHI KaK IS OIICHUBAHUS HAIPaBJICHHOCTH OOIIECTBEHHOTO MHCHHS, TaK
Y JJI U3MEPEHUs JUHAMUKH OOBEKTUBHBIX TIoKazarenei. B SImonuu ananoruunsiii naaexkc TANKAN wuc-
nonb3yeT LlenTpaneHblil bank SmoHuM B kaueCcTBE MHCTPYMEHTA aHAIN3a THHAMHUKU SKOHOMUYECKUX MPO-
IIeCCOB IS IPUHATHS PEIICHUA B 00JIaCTH ICHES)KHON TOMUTHKH [ 12].
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Puc. 2. lunamuka ungexca PMI EBpozonsr [11]

Juddy31oHHBINH HHAESKC CTPOUTCS IO pe3yIbTaTaM OIlpoca OONIBILIOTO YUCIIA PECIIOHIEHTOB, KaXKIABIN
13 KOTOPBIX OTBEYAET Ha BOIIPOC TUIIA «yJIyUIIMINCH JIU ycia0BUs Bamero OnszHeca B I1aHe: HOBBIX 3aKa-
30B, 1I€H, PbIHKA TPYyZAa, CPOKOB BBIMOJIHEHUS 3aKa30B, HOBBIX SKCIOPTHBIX 3aKa30B U T.A.». Ilpu aTom
Y4acTHUK BBIOMpaeT OAWH W3 TpeX BapUaHTOB OTBeTa: «aa» (oTBeT «higher»), «Her» («lowery), «6e3
nusMeHeHus» («unchanged»). Auddy3nonnslii HHIEKC OonpeaenseTcs Mo cIeaAyoleMy IPUHIUILY: Ipo-
ueHT oTBeTUBLINX «higher» miTtoc monoBuHA MPOIeHTa OTBETUBIINX «unchanged». Beraucnus Takue aud-
(y31OHHBIE MHJEKCHI JIs1 KK 0T0 BOIIPOCA, UX 3aTe€M YCPEIHSIIOT, I0Iydasi COCTaBHbBIE CPEIHUE HHICK-
cel Turia PMI uimu TANKAN. Tlo maenuto ciennanuctoB, uaaekcel PMI, TANKAN s¢dexruBHo oTcie-
KUBAIOT TUHAMUKY SKOHOMUYECKOIO IIUKIIA, ABJISAACH ONEPE)KAIOIUMHY IT0KA3aTeIMU: HadyaJIo MaJeHus
WHJEKCca MOocie Neprojia pocTa MpeAcKa3blBaeT Mepexon OM3Hec-IUKIa U3 CTaAuM pocTa (expansion) B
cnax (recession), a pa3BOPOT JUHAMHMKH WHAEKCA BBEPX MOCIE MafeHUs IPeCKa3bIBacT HAyaIo Mpeoao-
JICHUsI HETAaTUBHBIX TeHACHUUH (recovery). TecHas KoppensunoHHas cBA3b AU()(y3HOHHBIX HHIEKCOB C
peanusMy SKOHOMUYECKON TUHAMMKH, OLIEHEHHAs 10 MHOTOJIETHUM CTaTUCTUYECKUM JaHHBIM, 103BOJIS-
€T MCIIO0JIb30BaTh UX JaKe JUIS IIPOrHO3MpoBaHus Oyayiux 3HaueHuit BBII (o kpaitHeit mepe, Ha KBap-
Tan Brepen) [7, c. 41-43].

Haubonee nonHblil cTaTHCTHYECKUI 0XBAaT OM3HECA OTHOCUTENBHO HH(pOpMau 00 YpOBHE J1€J0BOit
akTuBHOCTH (110 34 000 pecrioHAEHTOB) OTpa)xkaeT aMepruKaHckuil nHAeke PMI HanmoHaneHOM acconua-
i NAPM (National Association of Purchasing Managers), kotopsiii Beaercs ¢ 1931 roga. Ilrar co-
TPYAHHUKOB, 00CCIICUMBAIOIINX CTATHCTUKY, cocTaBis g0 300 denoBek. AMepukaHckuit uHaekc PMI
NAPM BKJIIOYa€T OLIEHKY CICAYIOIMX (aKTOPOB: 3aHATOCTh; IICHBI; BPEMs JOCTaBKH; MPOU3BOJICTBO;
3arackl; HOBbIC 3aKa3bl KJIMEHTOB; HOBBIE SKCIIOPTHBIE M MMIIOPTHBIC 3aKa3bl; HAKONUBIINECS HEHUCIION-
HEHHbIE 3aKa3bl. [Ipy oLleHMBaHMH [1€7I0BOM aKTUBHOCTH 110 JAHHOMY MHIEKCY (Tabi. 2) BRIACIAIOT Psij
OCHOBHBIX YPOBHEH: «... — IUKJIMYECKUN MAaKCUMYyM M HUKINYECKUi MUHUMYM; 50% — ypoBeHb; 44%
— ypoBeHsb [7, c. 42]». Ecnu nocne nepuoma pocta PMI pazBopaunBaeTcst BHU3, TO 3TO IIPEACKA3BIBACT
pPa3BOPOT AEOBOTO MUKJA BHKU3: najgeHue PMI Hmke ypoBas 50% mnpeacka3piBaeT PElecCuio B CpeTHEM
3a 7iBa Mecsdla, a najcHue Hiwke 44% Bcerna NpeacKa3biBaeT abCONIOTHOE CHUIKEHNE YKOHOMHYECKOM
axktuBHOCTH [8]. C stHBapst 2002 rona Hocut HazBanue Institute for Supply Management monthly Purchasing
Managers Index (ISM).

TaGnuna 2
Kputepuu onenku aunamuka uaaexca ISM [8]
HUcr. Hopwm. Hopwm. HUcr. 06
[Tepuon Cpenuee
MUHUMYM | MUHHMYM MAaKCUMYM | MakCHUMyM | onpeesieHHs
Cnan 29,2% 38,7% 42,4% 46,1% 63,6% 29,2-63,6%
Boccranosinenue 37,5% 52,7% 56,0% 59,3% 74,7% 37,5-74,7%
Pacmmpenue 36,7% 52,0% 55,3% 58,7% 77,5% 36,7-77,5%

VY4uThIBas 3HAYUTENBHYIO UCTOPUIO CYIICCTBOBAHUS MHIUKATOPOB JIEIOBOW aKTUBHOCTH Ha 3amlaje,
000CHOBAaHHOCTh WX COCTABIISIFOIINX, METOJMKH pacueTa OHH CITIOCOOHBI OKa3bIBaTh CYIECTBEHHOE BIIHS-
HUE Ha MHCHHS HHBECTOPOB TPU BBIOOPE HATIPABIICHUI BIIOXKEHUS CPECTB HA (DOHJOBOM PBIHKE, UTO BhIpa-
JKaeTcs B TUHAMUKE (POHIOBBIX HHACKCOB (puc. 4, 5).

B crpanax CHI' mo cpaBaernmio ¢ CIIA, Smornet, Anrmueit nnu ['epmanneii HHIUKATOPHI I€TOBOM
AKTUBHOCTH HE MCITONB3YIOT NIMPOKO B HACTOSIIMH Meprol. B 0CHOBHOM MpOM3BOANTCS pacdeT (hOHOBBIX
MHCKCOB (puc. 6, 7).
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[Ipu 3TOM B mocienHee BpeMsl 3HaYUTENbHOE KOJIMYECTBO MOKa3zaTesiel JeI0BOM aKTUBHOCTH PEeruoHa
PacCcUUTHIBAIOT pa3fudHble opranuzanuu Poccun:

1. ®enepanbHas ciry:x0a rocyaapcTBEHHOMH CTaTUCTUKY — WHJIEKC JAEJI0BOM aKTUBHOCTH pernoHoB Poc-
CUU — BBIOOpPKaA BKJIFOUAET Oojiee 1 ThICSYM MPEANpUATHE 1 opraHu3aruii [13].

2. MoCKOBCKHI HapOAHbIH OaHK — WHJIEKCHI JIeJI0BOM aKTUBHOCTH B 00pa0aThIBAIOIICH TPOMBIIIICH-
HOCTH U B c(hepe yCIIyT, a Takke Tak Ha3zbiBaeMblil «Hankarop BBID»y — Biimtodatot orpoc 300 MeHemxe-
POB I10 3aKyIIKaM.

3. Accouuanysi MeHe)KepOB— WHAEKC NMPEeANPHUHUMATENbCKUX OLIEHOK M OXUAAHUN MO pe3yibTaTaM
onpoca okojio 600 mpeanpusTUil.

4. LleHTp pa3BUTHS — CBOJHBIN ONEPEKAIOMINN HHIUKATOP.

[o aHanmM3y UMEIOIIMXCSI HA aHHBIN MEPHOJ] HAYYHBIX M IPAKTUYECKUX MaTepHaioB, HEOOXOAMMO OT-
METHTh, YTO B YKpauHe M0Ka3aTelisiM AEJI0BOH aKTUBHOCTH YAENSETCS HEAOCTaTOYHO BHUMaHU. [laHHas
CUTYyallUs CBUJICTENLCTBYET O HEOOXOUMOCTH, B TIEPBYIO OUepE/b, YTOUHEHHUS CaMOW KaTErOpUH «AeI0Bast
AKTHBHOCTBY, YTO TIO3BOJIUT PACIIMPUTH cepy MpaKTHUECKOTO HCIIOIb30BaHHs Ha (JOHJOBOM PBIHKE HH-
JIUKaTOPOB JEJI0BOM aKTUBHOCTH IPU MPUHATUH WHBECTULMOHHBIX PELICHUI.

BbIBO/JbI

O60011as cpaBHUTEIBHBIN aHATN3 MTOJXO0A0B K HCIOIb30BAaHHIO MHINKATOPOB JEI0BOI aKTUBHOCTH Ha
(OHIOBOM pBIHKE M OIIPENENICHHUIO JACI0BOM aKTUBHOCTH MAaKPOYPOBHE, MOXXHO OTMETHTh, YTO JEJIOBYIO
aKTHBHOCTb CIEAYeT PaccMaTpHUBaTh Kak MOTUBHUPOBAaHHBIN Mpolecc (pyHKIMOHUPOBAHMS CHCTEMBI, Ha-
npaBJiIeHHBINH Ha oOecriedeHne 3(h(HEeKTUBHOTO UCIONB30BaHUS PECYPCOB, B LEJISIX JOCTHKCHUSI PHIHOYHON
KOHKYPEHTOCIIOCOOHOCTH CYOBEKTOB X03AHCTBOBaHUS U MOBBIILIEHHS OJar0OCOCTOSIHUS HACEIECHUSL.

Taxum 00pazoM, BOCIPHUITHE HHANKATOPA IETOBOH aKTUBHOCTH KaK PeabHOTO YMUCIIOBOTO MOKa3aTes
OTpa’kaeT CJIOKHYIO0 MHOTO()aKTOPHYIO IPUPOAY M 3aKII0YAETCSl B IOHUMAHUHU CYITHOCTH JIETIOBOM aKTHB-
HOCTH KaK Pe3yJIbTUPYIOIIEr0 BEKTOpa BIUSHUSA Pa3IMUHbIX (DAKTOPOB, ONPEAEIISIOIINX COCTOSHIE (DYHK-
UUOHUPOBaHUs cucTeMbl. ClieoBaTeNbHO, 1EJI0Bast aKTUBHOCTE (POpMaN3yeTcs B BUAE GYHKIMH BIUSHAS
(akTOpOB (aCIEKTOB) SKOHOMUYECKOTO (DYHKIIMOHUPOBAHUS CUCTEMBL. 1 nanpHelIIne nccaenoBanus CBs-
3aHBbI C COBEPIIIEHCTBOBAHNEM CHCTEMBI [T0Ka3aTeJIeH, OLIEHUBAIOIINX JEJIOBYIO aKTUBHOCTb, @ TAK)KE KOHK-
peTusanyei METONUKH ITOCTPOEHHS MHTETPaJIbHOTO HHINKATOPa AETIOBON aKTUBHOCTH.
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