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CHiBIpali Ta B3a€MOJil BIUIMB Ha OOpaHHX O00NAcTSAX IisVIBHOCTI KOMMaHI{, € iCTOTHUM. Y CTaTTi IpeJCTaBlIeHi pe3yldbTaTH EMIIPHYHOrO i3
MOCHIIaHHSIM Ha L[ TUTaHHSL.
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SUMMARY

It is possible to say that company cooperation with other companies is a core distinctive competency for business success and has a very big influence
on their activity. Thanks to them firms can optimize the resource usage and production capacity, improve the quality, shorten the production cycles as
well as improve the profitability. Thus, it should be underlined that the cooperation and collaboration have a positive influence on many areas of the
company’s functionality. They improve its competitive position and allow creation of the adequate strategy enabling achievement of targets which
would be difficult to achieve in autonomic activity. That’s why the research concerning cooperation and collaboration impact on the chosen areas of
company activity, is essential. The paper presents the empirical results with the reference to this issue.
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RETHINKING FDI-BASED DEVELOPMENT IN THE POST-GLOBAL CRISIS ERA
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1. CHANGING DESTINATION OF FDI
In the post-global crisis era, countries positioned to take greater advantage from foreign investment activity in 2010 are largely from emerging
economies, with the ‘BRIC+T’ nations (Brazil, Russia, India, China, Turkey) performing "particularly well." Their three most prominent assets for
foreign investors include an "attractive combination of market growth, improved availability of skills and competitive cost levels." For the first
time on record, the four BRIC countries--together with the U.S. and its largest single consumer market--comprise the top five destination countries for
foreign investment.
It seems that this newer trend will continue in the future. Is this a good or bad news?

II. FDI, GROWTH AND DEVELOPMENT
In the past several decades since 1960, the inflow of foreign direct investment (FDI) and the growth of multinational enterprise (MNE) activities have
increasingly been regarded as one of the defining characteristics of the world economy and an engine of economic growth in developing countries
such as Turkey.
In that regard, MNE-related externalities have been attracting increased interest from developing countries because of the perceived benefits in terms
of the injection of capital, technology and knowledge, as well as the potential generation of economic growth in host countries. Key MNE
externalities include the knowledge spillovers and linkages from multinationals (MNEs) to domestic firms in host countries. The nature of these
MNE externalities may either arise from pure market transactions (e.g., through MNE vertical linkages) or else through knowledge spillovers which
take non-market or nonmonetary form.
The less developed a country is, the greater the need for such MNE externalities, as a means to alleviate resource and skill constraints normally
associated with underdevelopment. Developing countries actively seek FDI to strengthen industrial competitiveness and enhance their growth
prospects.
As a result, developing country attitudes towards FDI have changed, with dramatic improvements in the FDI policy regimes. Governments in
developing countries have not only reduced barriers to FDI but have also been offering special incentives to attract foreign firms and foster
relationships between MNEs and local firms.

III. HOME COUNTRY EXPECTATIONS / DETERMINANTS OF FDI
Through FDI, foreign investors benefit from utilizing their firm-specific assets and resources efficiently, such as technology and managerial know-
how. Foreign companies are motivated by a whole range of factors.
Here are the basic stylized facts about FDI

1.  Attractive combination of growth,

2. Improved availability of skills and

3.  Competitive cost levels.
Secondary factors
Political stability,
Economy’s degree of openness, accessibility,
Ease of currency conversion, repatriation of profits,
Infrastructure,
Availability of natural resources,
Level of education, quality of human capital,
0. Macro economic factors: fiscal deficit, inflation, trade openness, etc.
1. Socio-political stability and favorable business operating conditions.
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IV. HOST COUNTRY EXPECTATIONS
As a catch-up mechanism, FDI’s role in narrowing the gap in production technology and marketing techniques between developing and developed
countries.
1. Access to capital to finance growth
Acquiring advanced technology,
Managerial expertise,
Employment and productivity,
Human resource development,
Global marketing networks,
Best-practice systems of corporate governance,
Export diversification and gain of foreing currency,
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V. EMPIRICAL EVIDENCE ON THE POTENTIAL BENEFITS OF FDI
WIN-WIN STRATEGY? It is a ‘Yes-but’ paradigm! Its quality and fairness is conditional upon.....Anyway, the bulk of pie goes to home country.
YES.....Inventory of potential FDI contributions to a host economy
1. Learning curve effect,
2. Productivity spillovers,
3. Exports catch up with the quality frontier,
4. Higher unit values due to multinationals’ superior technology and marketing techniques.
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Warning: However, there is no evidence of FDI increasing the similarity between the developing and the high-income export structure.
5. Higher-quality inputs to local suppliers. So, FDI may benefit indigenous producers of final goods and allow them to upgrade their
exports.
6.  Welfare effect: Brings new products, improved quality, and/or lower prices to consumers in the host country.
Provides additional resources (capital, technology, and management) to raise the level of domestic output.
8. Provides technologies, management techniques, and quality control processes that potentially allow the host economy to undertake
completely novel activities,
9.  Allow local firms to engage in existing activities more efficiently and offer better/cheaper goods to consumers or inputs to producers to
penetrate international markets and earn foreign exchange and/or allow competitive
10. Allows substitution of imports.
BUT....... these benefits depend on the conditions of the host economy, e.g.
1 Level of domestic investment/savings,
2 Mode of entry (merger & acquisitions or Greenfield (new) investments),
3. Sector involved,
4.  Country’s ability to regulate foreign investment.
5. Degree of openness (that not protected or sheltered from competition.)
OPENNES AND COMPETITION: This is because, FDI in protected markets does not meets expectations. The term “tariff jumping investment,”
which might imply replication of plants of similar size and sophistication across borders, does not adequately capture the dissimilarities in
management and production processes. For both economic and technological reasons, attracting foreign investment to serve a protected local
market failed to serve as an effective infant industry strategy. FDI that was oriented toward protected domestic markets and prevented from being
integrated into the parent’s global sourcing network by mandatory joint venture and domestic content requirements would not have such a positive
effect.

=

CASE STUDIES:
It should be noted that there have not been so many cases since the 1970s that countries developed via FDI-MNE activities.
JAPAN, SOUTH KOREA, TURKEY: WHAT DOES HISTORY TELL US?
FDI in Japanese and Korean Development: Amount insignificant, with maximum effectiveness
CASE-I: JAPAN
The amount of foreign capital invested directly in Japan from 1899 to 1931 was not large. It is not radically different even today.
FDI flows into Japan have surged since the latter half of the 1990s. From 1990 to 1996, direct investment in Japan hovered at an average of $1 billion
annually. This figure reached the $3 billion mark in 1997 and came to $12.7 billion in 1999 (on a balance of payments basis). This inflow has since
decreased, but is still at a high level compared to past years - around $6 billion to $9 billion per year through 2004.
The recent rise in inward FDI since 2003 is driven by several factors:
Deregulation of state and private sectors,
Foreign acquisitions of companies because of corporate bankruptcies
Changing legal framework supporting mergers and acquisitions.
Decline in cross-shareholding has put more shares on the market;
The global push to reorganize industries encourages entry into Japan by foreign firms;
The yen's appreciation makes Japanese assets more attractive.
However, the impact in terms of learning curve effect was very great indeed. It is clear that foreign direct investment:
Participated in and stimulated a broad range of business endeavor, often employing advanced methods,
Provided valuable knowledge about western technology and management practice,
Affected the internal economic geography.
Despite the low realization of FDI, case study evidence shows that foreign firms helped to develop such strategic industries as semiconductors and to
raise productivity through the transfer of technology and managerial know-how. The case of Deming, guru of brand and productivity management, at
around 1960s is a case in this topics.

CASE-II: KOREA

Throughout Korea’s economic development, FDI has played a negligible role. Even in 1996, FDI accounted for less than 1 percent of total domestic
fixed capital formation in Korea, far less than in the Southeast Asian countries. Case study evidence shows, however, that despite its quantitative
insignificance FDI has had a significant impact on the quality of Korean economic development by spinning out skilled workers and managers and
through technical guidance of subcontractors.
In a world of trade barriers and amidst the Cold War, they succeeded in putting certain conditionalities on FDI inflows so as to guarantee the benefits
of FDI. Also, rather than attracting FDI, these countries preferred to learn from foreign experts and then indigenize it. Lastly, they kept their national
saving rate as high as possible, at around no less then 30 percent of their gross domestic product (GDP).
Japan and Korea: temporary preference for barrowing, limited amount of capital resources were channeled to industries vital to long-term economic
growth. Emphasis on learning curve effect from foreign experts.
In the 1980s, however, annual average FDI in Korea increased from US$ 100 million to over $800 million. Following a contraction that lasted until
1993, FDI resumed an upward trend, reaching $3 billion in 1997 and a record $5.1 billion in 1998.
For the sectoral distribution of FDI inflow into Korea, the manufacturing sector was the largest recipient during the early liberalization period,
absorbing 67.4 percent of total inward FDI during 1962-86. This trend continued until 1993,when the share of the manufacturing sector exceeded 65
percent of total FDI inflow. The share of manufacturing as a percentage of total FDI has remained at approximately 55 percent since 1996.
More investment took place in the heavy and chemical industries. Since the mid-1980s, FDI in labor-intensive and low-technology industries, such as
textiles and clothing, has fallen significantly because of the rise in labor costs.
Instead, the electrical and electronics sector and transport equipment and chemicals are receiving increased amounts of foreign investment. Since
1997, foreign food companies increased their investment in Korea by acquiring domestic food companies and their distribution networks.
The composition of FDI in the service sector has also changed. The hotel business used to be the largest subsector in terms of cumulated FDI up to the
early 1990s. Since the mid-1990s, FDI in wholesale and retail trade as well as financing and insurance increased remarkably.
Despite the small amount of FDI in Korea relative to the size of its economy, it was foreign firms that brought the key technology and constructed the
basis for such industries as electronics and pharmaceuticals. For example, subsidiaries of foreign semiconductor firms contributed to the growth of
domestic firms into major players in the world market by spinning out skilled workers and managers as well as through technical guidance to
subcontractors, bringing in new capital goods and technology, introducing advanced management know-how, conducting in-house R&D, and
enhancing competition.

CASE-III TURKEY: QUA VADIS?
Let’s study the case of Turkey. The country has opened its markets to foreign competition and FDI inflows partly since 1980s, particularly since the
early 2000s. By attracting FDI, Turkey expects to finance its development, create employment, direct local production to export markets, transfer
technology and so on. As of 2006-2008, Turkey succeeded in attracting $15-20 billion in FDI per annum and has become one of the top 17 recipient
countries. Since 2002, Turkey has attracted almost 80 billion dollars of FDI as of 2011. The score in 2011 is over 10 billion dollars.
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We can argue that in the last decade, Turkey has been successful in attracting FDI when compared to 1990s, when Turkey lagged behind other
emerging countries in terms of the volume and quality of FDI inflows. On the other hand, comparatively speaking, Turkey has been still behind most
of other emerging market economies since 2002.

Side effects of FDI inflows in Turkey:

First of all, main characteristics of FDI are that the bulk of inflows go to privatization projects of state enterprises, finance, retail and real estate
sectors, and finally to manufacturing. As of today, the bulk of FDI goes to already working sectors rather than to the green field investments.
Therefore employment creation effect is weak.

Second, it seems that FDI inflows have substituted for domestic savings, rather than strengthening it, and that therefore the domestic saving rate has
declined to well below 15 percent of GDP. While short-term credit based consumption rose sharply recently, the current low level of domestic savings
fails to finance the gross fixed capital formation at some 23-25 percent of GDP. It is not surprising, therefore, that, as the saving-investment gap
widens, Turkey’s current account deficit (CAD) rises exponentially as well.

FDI and sectoral composition in Turkey (2002-2010)
2002 2003 | 2004 | 2005 2006 2007 2008 | 2009 | 2010

Agriculture 0 1 6 7 6 9 41 49 78
Industry 165 539 329 829 2.100 5.116 5.174 | 3.778 | 3.082
Mining 2 13 73 40 122 337 151 89| 195
Manufacturing 95 440 190 785 1.866 4.211 3.955| 1.565 874
Food and related industry 14 249 78 68 608 766 1.252 196 149
Paper and related industries 0 0 11 23 52 60 64 92 17
Chemicals 8 9 38 174 601 1.109 200 339 102
Machine tools 13 16 6 13 54 48 226 223 64
Transportation equipments 34 145 27 106 63 70 77 233 39
Electricity and gas 68 86 66 4 112 568 1.068 | 2.124 | 2.040
Services 406 156 855 7.699 | 15.533 14.012 9.532 | 2.423| 3.198
Construction 0 8 3 80 222 285 336 208 384
Wholesale and retail 75 58 72 68 1.166 165 2.085 389 324
Logistics, comm., and transp. 1 1 639 3.285 6.696 1.117 170 382 204
Finance 246 51 69 4.018 6.957 11.662 6.069 497 1603
Real estate 0 3 3 29 99 560 641 560 298
Health and social sectors 4 21 35 74 265 177 149 101 114
Total 571 696 | 1.190 8.535| 17.639 19.137 | 14.733 | 6.001 | 6.415

Third, export implication of FDI led import penetration into Turkish markets is much stronger. In order to export 100 units of goods, Turkey has to
carry out at least 80 units in average. This rate increases in high-tech sectors while decreases in labor intensive, low value added sectors. In Turkey’s
major export sectors such as automobile, consumer electronics, Turkey has been in net deficit position. Turkey’s export surplus is still coming from
labor intensive garment, textile sectors. A domestic based, classical industry, where wages are low, social security is weak and unregistered economy
is wide.
The fourth and worst news is that, after a decade of efforts to attract FDI, the share of high-tech in Turkey’s overall export remains just at some 3
percent. Medium-tech technologies at some 30 percent, the remaining share of export comprises low tech products, in which Turkey is a price taker
and therefore has to accept very low returns under global competition. Horizontal technology transfer is quite weak whereas vertical transfer is quite
sufficient in order to increase the quality of supply from the local subsidiaries of MNES.

VI. TECHNOLOGY TRANSFER
Two ways in which FDI transfers technology to the host-country based firms is via MNE backward linkages, and labor mobility. There are several
ways in which technology flows occur, either through arms-length means (such as through licensing) or through trade in intermediate goods, plant
and equipment or even products or services should possess a minimum threshold stock of knowledge that will allow it to absorb MNE externalities.
With regard to backward linkages and spillovers, MNEs generally avoids horizontal technology transfer, insisting upon whole or majority
ownership of their plants to keep what they called “leakage” of technology and management procedures to a minimum.
In the vertical direction, however, they worked closely with suppliers in the host country (foreign-owned and indigenously owned suppliers) to
increase those suppliers’ productivity, ensure low rejection rates for their inputs, generate lower prices, improve management, and build team spirit.
At the macro level, high growth countries may attract more FDI as opposed to FDI causing this high growth. If this is the case, the
coefficients on cross-section estimates are likely to overstate the positive impact of foreign investment. As a result, one might find evidence of
positive externalities from foreign investment where no externalities do occur.
For developing countries, these studies find no indication of the existence of positive horizontal externalities. Conclude that the effects are mostly
negative. An explanation for this result might be that MNEs minimize technology leakages to competitors while simultaneously tend to improve
the productivity of suppliers by transferring knowledge to them. This argument points to the notion that if FDI were to generate spillovers, they
are more likely to be vertical rather than horizontal in nature (not in the same sector).
Simply speaking, we want to transfer, they want to protect...

VII. WHAT SHOULD / COULD BE DONE?
A) Regulation of investment
Regulation is only as effective as a country’s ability to enforce it. The cost of implementation may be prohibitive for many countries. Hence

(i) Bilateral and multilateral support, alongside multi-stakeholder participation, is vital for the formulation of such agreements.

(i) Rule-based, non-discriminatory policy: National legislation can support better investment security for local markets, fair competition

and corporate responsibility through defining equitable, secure, non-discriminatory, and transparent investment practices.
(iii) Ethical and socially responsible FDI can be encouraged through national, bilateral and international investment guidelines and regulation
e.g. consumer rights, information provision, commercial probity, labor standards and corporate culture.

(Warning: Whilst there is concern that increased regulation could deter new foreign investors, there is evidence, such as in Eastern Europe, that
tighter regulation of corporate, environmental and labor standards has not affected FDI growth.)
B) National Capacity building
* STRATEGY AND FOCUS REQUIRED: Sectors targeted by investment promotion agencies receive on average more than twice as much FDI
inflows than non-targeted sectors.
Inter-firm linkages represent a good basis for knowledge spillovers.
Linkages could be motivated via market size, local content regulations, the size and technological capability of local firms.
Government policies foster MNE vertical linkages via procurement strategies of foreign affiliates as well as the manner with which local sourcing
increases in intensity over time.
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Labor mobility in tech. transfer: This depends on the type of training given to the labor force as well as to labor mobility. That is, absorptive
capacity is a determinant factor to FDI impact at the host country level.

(i) FDI tends to increase output growth through higher productivity in technological leader countries and through capital accumulation in

technological laggards.
(ii) FDI is an important vehicle for transferring technology and higher growth only when the host country has a minimum threshold level of
development in their location factors, inter alia in the level of human capital, physical infrastructure, financial markets,

(iii) policies favoring free trade and education are adopted to encourage export oriented FDI.
prior to be able to internalize the associated benefits of FDI.
C) Absorptive capacity in economic units corresponds to the appropriate supply of human capital and technological capability to be able to
generate new technologies and consequently use productive resources efficiently.
It includes the ability to search and select the most appropriate technology to be assimilated from existing ones available, as well as the activities
associated with creating new knowledge.
Absorptive capacity also reflects the ability of economic agents to integrate the existing and exploitable resources-technological opportunities —
into the production chain, and the foresight to anticipate potential and relevant technological trajectories.
Knowledge accumulation requires the simultaneous presence of institutions and economic (f)actors that determine the stock of knowledge in a
given location and the efficient use of markets and hierarchies — be they intra-firm, intra-industry or intra-country.
This knowledge is not costless and must be accumulated over time. Hence, while physical and human capital are necessary conditions for
catching-up, the lack of appropriate incentives for production and investment can hinder the success of the technological upgrading.
An increasingly significant factor in influencing MNE location decisions is the presence of sophisticated, created assets (in the form of developed
human capital and domestic firms’ technological capabilities) in host countries.
Therefore, public authorities and researchers alike must pay careful attention to the policy context within which FDI occurs, to determine whether the
investment projects are likely to prove beneficial—or detrimental—to development.
can be promoted by fostering credit/loans and capacity building programs to improve their bargaining power.
Intellectual property right agreements between host countries and foreign investors can also be strengthened to ensure domestic technology transfer
and skills development are better incorporated.

VIII. CONCLUDING OBSERVATIONS
Empirical evidences suggest that

1. Contribution from FDI in not guaranteed.

2. It is conditional upon several factors.

3. Today it we can benefit from FDI but it is not obviously a sine qua non-condition of development.
4. Still domestic factors are defining in the use and benefit of FDI.

MEXAHU3MbI HTHOOPMATU3AIINA YIIPABJIEHUS HEIISIMUA ITIOCTABOK IMTPOAYKIINA
Omeinbyenko A.B., acnupant, JJonHY !

MacirabHas MHTErpanys U HOBble ()OPMBI COTPYIHUYECTBA B PaMKax LEIel MOCTaBOK OPUECHTHPOBAHbI TJIABHBIM 00pa3oM Ha CETEBbIC
OH3HEC-CTPYKTYpBI, CTPATETHYECKHIl COPCUHT M BUPTYaIU3ALHIO HPOIECCOB YNpPaBICHHSA. DTH TNaBEHCTBYIOIIUE MPHHIMILI CETeBOH YKOHOMUKH
(opMHPYIOT HOBEIE IIeTIeBbIe YCTAaHOBKU U METObI HHTETPHPOBAHHO JIOTHCTHKH.

ITpoGiiemam pa3BUTHUS CETEBOTO M, B TOM YHCIE, DJIEKTPOHHOTO OHM3HECa IOCBSIIEHEI Pa0OThl N3BECTHBIX 3apYOESIKHBIX U OTEYECTBEHHBIX
yu€HbIX, Taku kak b. Anukun, [[. Bayspcokc, JI. busixman, A. Kanuyasenu, A. Kono6os, M. Oxnanaep, B. Omenbuenko, M. ITocran, H. Uyxpaii u ap.

OnHako, psamy IpooeM, CBSI3aHHBIX B YACTHOCTH, C HOBBIIICHHEM POJIH HH(POPMAIMOHHBIX IIOCPETHUKOB B YIPABICHUHU LETISIMU IOCTaBOK
B COBPEMEHHBIX YCIOBHAX YAEJSETCS Malo BHUMAHHS Kak B 3apyOeKHOW, Tak M B OTCUECTBCHHOW HAay4YHOH JIMTEpaType. JTO NMOIYEPKUBACT
Ba)KHOCTb H aKTYaJbHOCTh PACCMAaTPHBAEMBIX B IJAHHOMN CTaThe BOIPOCOB.

Heo6xoauMo MoAYepKHYTh, YTO B COBPEMEHHBIX YCIOBHSAX BO3PacTaeT poib HH(POPMAIHMH KaK YKOHOMUYECKOTO pecypca, a ylnpaBiIeHue
HH(OPMAIOHHBIMH IIOTOKaMHU BO MHOTOM olipeesseT 3pGpEeKTUBHOCTE BCEH LeIH OCTaBOK.

IIpsiMoe OTHOLICHHE K YCIIOKHEHHIO TOBaPOOOMEHHBIX OIEpALMii HMEEeT MCIIONIb30BaHHE MPEANPUATHAMU NHPOPMALIMOHHBIX TEXHOJIOT Ui
U UHBIX, B TOM YHCJIE CONPSDKEHHBIX C HUMH, HHHOBALOHHBIX PEIICHHH.

Crnemyer OTMETHTb, YTO IPHMEHEHHE TEXHHYECKHX CPEICTB KOMMYHUKAIMHi OTKPHIBACT HOBBIE HEPCHEKTHBBI I HHTETPALUU
NPeNIPUATHH, a TakkKe I03BOJSET BEIXOJUTH Ha HOBBIE, OOJIe€ CIIOKHOTO YPOBHS TOBapHbIE OOMEHBI, XapaKTepH3YIOIINeCs aKTHBHOCTHIO
3HAYUTEIHFHOTO YHCIA yJaCTHHUKOB. [ mpuMepa MOXKHO COCIAThCS Ha TaKylo THOpHAHYIO GOpMy MHTETpaliu, KaK «BUPTyalbHas» KOPIIOPAIHS.
BuptyansHast kopropanus (IpeANpHUSTHE) IPEACTaBIsIeT CETEeBYI0 KOMIBIOTCPHO-HHTETPHPOBAHHYIO OPraHH3alliOHHO-IIPOU3BOICTBEHHYIO
CTPYKTYPY, COCTOSIIYIO U3 HEOJHOPOIHBIX KOMIIOHEHTOB, PACIIOIOKEHHBIX B PA3JIMYHBIX MECTaX.

Tabmauua | wuttocTpupyeT TOT (akT, 4TO B OTEUYECTBEHHON JSKOHOMHUKE ceTh VHTEpHET HENOCTATOYHO 3ajeiiCTBOBaHA /NI CBSI3U C
MOCTaBIIMKaMH U moTpebutensavu. OOpabaTbiBaiolnas HPOMBIIUICHHOCT B 3TOM Bompoce Ooiee MpoiBuHyTa: okono 90% ee mpeampusTHi
HCHOJB3YIOT 3Ty ceTh, pudeM 40% - B paBHOW CTENEHH Ul pa3MeIIeHNs 3aKa30B Ha IIOCTaBKM M MOJXy4eHus 3aka3oB. Oxgnaxo B 2011 rogy numb
okoiio 50% npeanpusTHii 00pabaTeiBaoLIel TPOMBIIIIEHHOCTH UMENN BeO-CailThl, 4TO, HECOMHEHHO, OTPAHMYNBACT X KOMMYHHKAIUH, a, 3HAYHT,
M BO3MOXKHOCTH MHTerpauui. [1]

Tabmauua 1
Yncio opraHu3anuii, HCIONB30BABIINX ceTh MHTEpHET 11 CBSA3H C NOCTAaBIIUKAMH H ITOTPEOHTEIIMH TOBApOB (% OT 00LIEro Yrciia OpraHu3anuii)
[1]
| 2007 | 2008 | 2009 | 2010 | 2011
J1n1st CBSA3M € MOCTABUIMKAMK TOBAapOB (PadoT, yCiIyr) MO LeNsM:
Ionyuenue cBenenuii o ToBapax (padorax, yciayrax) 29,1 34,5 38,7 42,1 48,1
TIpenocraBieHue CBeIACHHUH O MOTPEOHOCTIX OpraHMW3alMd B ToBapax (paborax, 17,5 22,7 26,2 28,9 32,2
yciayrax)
Pasmenienue 3aka30B Ha TOBapkI (PabOTHI, YCIyT ) 16,3 20,5 24,1 253 28,8
Omnutata nocTaisieMbIX TOBapoB (pador, yciyr) 7,9 10,5 13,6 15,5 18,7
IlosryueHue 37eKTPOHHON NPOTYyKIUU 13,4 14,7 16,5 18,2 19,6
JL1st cBsi3U ¢ moTpeduTesIMU TOBapoB (paboT, yCIiIyr) Mo LelIsiM:
IIpenocraBnenue cBefeHuii 00 opraHu3anum, e€ Topapax | 20,3 | 22,6 | 25,2 | 27,8 | 31,3
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