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AHHOTaUsA

B  mipeicraBnmeHHOM — BCeoOBEMJIIOIEM  HAay4YHO-MCC/IeZOBaTeTbCKOM  TPY/e
OCYLLeCTBJISIETCS [|eTa/bHbIM CUCTEMHBIM aHa/IM3 MaKPOSKOHOMUYECKUX MEeXaHU3MOB,
(UHAHCOBO-KPEeIUTHBIX ~ MOZiesield UM OW3Hec-cTpaTerdii, HaIpaB/IeHHBIX  Ha
ONTUMU3ALMI0  pacripefie/ieHus1  KaluTaJioB W MOBBILIEHWE  YCTOMYMBOCTHU
X03SMCTBYIOLUX CYyOBbEeKTOB. B oT/HMure OT y3KOCITelMaTM3uPOBAaHHBIX 3aMeTOK I10
MHKDOSKOHOMUKE, [aHHOE HWCC/ie/JoBaHUe (POKYCHUPYeTCsi Ha MeXIUCLIUIVIMHAPHOM
CUHTe3€e WHCTUTYLIMOHA/JbHOW KOHOMUKH, (PDMHAHCOBOT'O aHa/v3a, UHBECTUL[MOHHOTO
MPOEKTUPOBAHUSI UM SKOHOMETPHUUYECKOr0  MOJe/JUpPOBaHUs, MCCHAefys, Kak
paljMoHanu3alusl 3aTpaT, ONTUMHU3AlUsl CTPYKTYpPbl KamnuTajla MW yIpaBjeHue
JIMKBU/HOCTBI0 MHULIMMPOBA/IA KaueCTBEHHBIN Mepexo/, OT TPaJAULIMOHHBIX 3aTPaTHBIX
Mojlesield K HayyHO 0OOCHOBAHHBIM SKOHOMUYECKH 3((eKTUBHBIM cTpaTerusim. B
paboTe TIpoBOAUTCS T/IyOOKWI aHa/MW3 TIPOL[ECCOB OLIEHKW BO3BpaTa Ha WHBECTHUIMU
(ROI), p#MCKOHTHMpPOBaHMSI [eHeXXHbIX IIOTOKOB, pacueTa CpeJHeB3BelleHHOU
croumocTu Karmtana (WACC), a TakKe aHa/IM3UPYeTCs JeTePMUHUPYIOLLee BIUSTHUE
rapaMeTpOB [IeHEe)KHO-KPeJUTHOW TOJTMTUKY Ha KalmUTaIU3aLyio TIpeAnpUsTUM.
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Ocoboe BHUMaHWe Yy[ieJleHO HW3yYeHUID MeXaHW3MOB TOCY/JapCTBEHHO-UAaCTHOTO
NMapTHepCTBa, YIpaB/ieHUsI PUCKOBBIMU aKTHBaMM, ONTUMM3aLMUd OlepaliOHHBIX
pacxoZioB M AUBUJIEHAHOW TIOJIMTUKU KaK yHUBEPCAJbHBIX SKOHOMUYECKUX eJUHUIL]
obecmieueHusi (GMHAHCOBOW YCTOMUHMBOCTH.

KiioueBble C¢/I0Ba: MaKpPO3KOHOMHKA, (PUHAHCOBBIM MeHeI)KMEeHT, WHBEeCTHULIUH,
CTpYKTypa  KaluTana,  Oo/pKeTHUpOBaHWe,  JeHEe)KHO-KpPeJWUTHas  TIOJIUTHKA,
OKyTlaeMOCTb, TUKBUJHOCTb, SKOHOMETPHKA, (PMCKaTbHOE peryupoBaHue.

BBegenue

B coBpemMeHHOW MeXIUCLMIJIMHADHOW TlapafiirMe, OMpeJessiiollel  BeKTODbI
Pa3BUTHSI MUPOBOM SKOHOMMUECKOW HayKu W Ou3HeC-NpakKTUKU B Mae [JBafliaThb
IeCTOTO TOfia, (PyHJaMeHTa/NbHBIM BOIPOC TyOOKOro WCCAe0BaHUS MeXaHU3MOB
MOBbILLIEHNS S(PGeKTUBHOCTU (PUHAHCOBBIX pacxO/l0B W yIpaBJeHUs] KalUTalioM
3aHMMaeT I|eHTpa/lbHOe MeCTO, BBICTyIasi OAHOW U3 Haubosiee CIOXKHBIX W
BBICOKOTEXHOJIOTUUHBIX MOZieJield  COTpsDKeHUs1 (PMHAHCOBOTO aHajiu3a, Teopuu
PBIHKOB U KOPIIOPAaTUBHOTO yrpaB/jieHus. Mbl paccMaTprBaeM (hDMHAaHCOBYHO CHUCTEMY
He TIPOCTO KakK W30/MPOBAaHHBIM Habop OyXralaTepckKux craTedl WIA YUueTHBIX
orepanui, a Kak CI0KHEUIINM CUCTeMHbIM WHBECTULMOHHBIM MpOL[ecC, B KOTOPOM
KKl BJIO’KEHHBIM pyO/ib M KaXKIbId TapaMeTp MaTepHa/IbHO-TeXHUUeCKOH 0a3bl
JO/DKHBI  OBITH OECITIOBHO HHTETPHUPOBAaHbI B OOI[yI0 CTPYKTYPY KamnMTaH3al[dd
6usHeca. CTpeMuTe/IbHOE BO3pacTaHHe Heorpe/le/IeHHOCTU Ha T/100aJbHBIX phIHKax
TpebyeT OT aKaJeMHU4YeCcKOro U yIIpaBJeHUeckoro coobiijectBa BbIpabOTKU
TIPUHLIMITAATBHO HOBBIX, XOJUCTUUECKHUX MeTOZOJ0TMUeCKUX TOJX0/0B, CIIOCOOHBIX
He TOJbKO 3auKCUpoBaTh (PAKT KacCOBOTO pa3pbiBa, HO M BOCCO3/aTh (DYHKI[UU
MpeJUKTHBHOM 3allUThl OrO/)KeTa OT HepalUOHA/NbHBIX TpaT TIPU JKECTKUX
(b1HaHCOBO-3KOHOMUUECKUX OTPaHUYEeHUSIX.

VIcTOKM TeKyII[ero TTIOHUMaHHsI SBOJTIOIIMA KOPIIOPAaTUBHOTO OFO/KEeTUPOBAHUS JieyKaT
B OCO3HAaHUU TOTO, UTO TPAJUI[MOHHbIE METO/Ibl TMHEMHOr0 pacrpejie/ieHusi Cpe/iCTB
He CITOCOOHBI B TIOJTHOM Mepe 00ecITieunTh MaKCUMa/IbHYI0 OKYTIaéMOCTb BJIOJKEHHUH B
YCJIOBUSIX BBICOKOW WHQUIAIIMA W 0OAaHKOBCKUX CTaBOK, B TO BpeMs Kak
TapreTUpoOBaHHOe WHBECTUPOBaHWE TI03BO/IsIeT TpaHCHOPMUPOBATh (DUHAHCOBBIN
pecypc B peasibHblli KamuTal ¥ PbIHOYHYIO CTOMMOCTb KOMITaHUU. DTO OMpejensieT
HeoOXOMMOCTb ~ pacCMOTPEHUs] ~ MCTOPUM  COBEPIIEHCTBOBAaHMS  METOJAMK
(dbrHaHCUpOBaHUsT KaK yacTu 001ieli NCTOpUM KOHOMUYECKOW MBIC/H, T/le CoCOOBI
yrpaBjieHus  [JeHeXXHbIMA  TIOTOKaMH  BBICTYMAKOT  K/IHOUEBBIMHM  MapKepaMu
YCMHeIHOCTA opraHu3aluu. CTaHOBJ/ieHHWe COBPEMEHHBIX CTaHAapTOB (DMHAHCOBOIO
TJIAaHWPOBAHUST HAmpsSMyIO0 CBSI3aHO C TeM, KaKMM HMeHHO 00pa3oM IapameTphbl
9KOHOMHUYECKOU 3(PheKTUBHOCTH TPaHCHOPMHUPYIOT K/lacCUUeCcKHe TpeficTaB/IeHUs O
CMETHOM TIJIaHUPDOBAaHUM, TIpeBpalllas TlOKa3aTe/qud 3aTpaT B YHUBepPCAJbHbIE
byHKLMOHabHbIE e JUHULIBI /7151 TOCTPOEHUS] YyCTOMUMBBIX KOMMepPUeCKUX MO/ie/iei.



OKOHOMHYeCKHe 0CHOBbI KallMTA/IOB/I0)KeHUM U oLleHKA 3()(heKTUBHOCTH
WHBEeCTHI[UH

OCHOBOI /17151 TOHUMAaHUs TOT0, KakK (DyHKLIIMOHUPYIOT YCOBepIIIeHCTBOBaHHbIE MO/
OIO/I)KeTUPOBAHUS, SB/ISETCS CJIOKHBIM TIyTh aHa/lW3a WHTerpaliuid AaHHBIX O
CTOMMOCTUA KalWTajaa, CTPYKType OOOPOTHBIX CpPeJCTB ¥ SKOHOMHKE OCHOBHBIX
dboHAO0B. B TOT camMbli KPUTUUECKHMA MOMEHT, KOrja MpeArpusiTie MNpUHUMAaeT
pellleHWe O peaau3alid WHBECTUL[MOHHOTO TIPOeKTa, BHYTPHU €ro (UHaHCOBOU
CUCTeMbl WHUIIMMPYETCSl KackKaJ, SKOHOMHYECKUX TMPOLIeCCOB KalUTaJlbHOTO U
OMepaljMoOHHOT0 XapakKTepa, OMNpejle/isiolMX OKylNaeMOCTb W [JUHAMHUKY YHCTOTO
nipuBesieHHOro fjoxoga (NPV). Mbl MakcMMasbHO [leTaJlbHO pacCMaTpUBaeM B JJaHHOU
paboTe, KaK UMeHHO TIpPUMeHeHre MeTOZ0B (PMHAHCOBOT'O MO/Ie/TMPOBaHUs M03BOJISIET
OTHMChIBaTh TIOBefleHHe Oro/pKeTa B YCJOBUSIX KoJsieOaHUs 11eH Ha ChIpbe U YCIYTH,
MPEBEHTUMBHO MpejoTBpallias AedULUT JUKBAJHOCTU Ha 3aBeplIarollydX 3Tarax
VHBECTULMOHHOTO LIUK/IA.

MopenupoBaHue TMpOLECCOB pacueTa aMOPTU3ALMOHHBIX OTYMCIEHUA U OLIeHKU
CTOUMOCTU (DMHAHCOBBIX PHUCKOB TpeOyeT 00si3aTe/bHOTO W TPEeIU3MOHHOTO yueTa
B/IMSIHUSI HE TOJIbKO K/IFOUEBOM CTaBKM, HO M CHEeU(UUEeCKOrO CTaTyCa «HUHJEKC
OKyTaeMOCTH 3aTpaT» B MH(OPMALMOHHOW MepapXWUh S5KOHOMUYECKUX PacueToB, re
WCIO/b30BaHMEe  MEeTOZI0OB  KOHTEKCTya/JlbHOTO aHaau3a (PUHAHCOBBIX  PUCKOB
WHUI[MMPYeT KaueCcTBeHHOe TIOHMMaHHWe paboThbl MeXaHW3MOB OITHMMU3Al[UH.
WccnenoBarenbCckoe HWCKYCCTBO SKOHOMUCTOB W (DPMHAHCOBBIX aHA/JMTUKOB B
MpaKTUUeCKoi paboTe BBICTYIAeT TIJIaBHBIM WHCTPYMEHTOM BBISIBJIEHHSI CKPBITHIX
3aKOHOMEPHOCTEeM, 3a/l0’KeHHBbIX B JIOTMKY TOCTPOEHHsI WHBECTULIMOHHBIX budgets,
OyKBa/ibHO  3acTaB/sii  CTPYKTYpPYy (MHAHCUPOBaHWSI  OTpaXkaTb  ITPUOPUTETHI
COBpeMEeHHOW SKOHOMHMUECKOW HayKu. B3auMOCBs3b MeXAy TOUYHOCTBIO ToAbopa
o0beMa KarvTaJIoBIOXKEHHH W TIOC/TeAyrolell PbIHOUHON CTOMMOCTBIO aKTUBOB
CTAHOBUTCSI KJIOUEBbIM  (DAKTOPOM B  OIpe/ie/ieHWd WTOrOBOr0  (PMHAHCOBOTO
pe3ysbTaTa. ['yOOKMI Hay4yHbI aHalMW3 TIOATBEP)KJAeT, UTO WCIO/Ih30BaHHUe
nvddepeHIMPOBaHHBIX MTPOrpaMM CMETHOT'O MJIAHUPOBAHUS TT03BOJISIET CYL[@CTBEHHO
W3MEeHATh TTOKa3aTemn (MHAHCOBOM YCTOMUWMBOCTH, TpeBpailjasi TlapaMeTpbl OH3HeC-
TIPOLIECCOB B CTPOTYI0 CUCTEMY BepUPUIMPYEMbIX SKOHOMUYECKUX (DAKTOB.

Ynpasienue ONepanOHHBIMHM  3aTpaTaMy, (oHI0BBI  PBIHOK U
roCyAapCTBeHHO-4acTHOe NapTHEePCTBO

HanbHelilllee U TIpefie/ibHO CKpYMyJ/ie3HOe H3yueHWe CTPYKTYpbl KOPIIOPaTHMBHOIO
MeHe/)KMeHTa TPUBOJUT HAC K JeTalbHOMY aHaJM3y TOro, KaK TIPOLIeCChI
ONTUMU3AI[MM  JIOTUCTHUKM, TIOCTOSTHHBIX U3/ep)KeK U (GoHZa Om/aThl Tpy/a
TpaHCHOPMUPYIOTCS B JIleTEDMUHAHTBI [IJIUTE/IbHOTO COXpaHeHus (PUHAHCOBOM
CTabUBHOCTH  OpraHu3alid. Mbl pacCMaTpyHBaeM OpraHW3alldi0  TIPOL[eCCOB
MpUBJIEUEHUs] 3aéMHOT0 KaluTajla He TPOCTO KakK TeXHUYeCcKyr 3ajiauy
B3aUMOZIEMCTBUSI C OAHKOBCKMM CEKTOPOM, a KakK HeajbHbId TIpUMep Hepa3pbIBHOM
CBSI3M JKOHOMHUUECKHX TIPUHI[MIIOB C TIOTPeOHOCTSMM peajibHOTO CEeKTopa, TI7ie
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He0OXOMMOCTb TPELIU3UOHHOTO  pacrpeie/leHus pecypcoB paboraeT mo/j06HO
MPEeI[U3UOHHOMY MeXaHHU3My MeJuallii MeXKAy OIMepaliOHHON TIpUOBLIBI0 |
PBIHOUHOW TPUB/IEKaTe/IbHOCThIO KOMMAHUU. B KOHTeKCTe BeAyl[WX KOpIIOpaluil U
(bMHAHCOBBIX HWHCTUTYTOB CTPYKTypa HW3yYaeMbIX HCTOYHUKOB (UHAHCHUPOBAHHUS
3aYacTyl0 TIOBTOPSIET /[WHAMMKY BBICIIMX SKOHOMUYECKUX [JOCTHD)KEHUH, UTO
MHUIIMMPYeT KaueCTBeHHOe M3MeHeHHe BOCIPUSTUS (PUHAHCOBOU JesTeTbHOCTA Kak
JKUBOTO MHCTPYMEHTa HeTlPepPhIBHOTO POCTa CTOMMOCTH aKTHBOB.

CucTeMHBI HayYHbIM aHa/JW3 HAKOMJIEHHBIX SMITMPUYECKUX [JaHHBIX HEOCTOpPUMO
MOKa3bIBaeT, UTO Tiepexo/i OT CyMOypHOrO OCBOEHHSI BbIIeJIeHHbIX CPeICTB K
1|eJIeBOMY MHBECTHMPOBAHHUIO CMIOCOOCTBOBA/I He TOJBKO MHOTOKPAaTHOMY YBeJIMYeHUIO
3 (PeKTUBHOCTU HCI0/Ib30BaHUsI Oro/pKeTa, HO UM (QyHIAMEHTaJbHOMY DOCTY
KOMMepUeCKOU MpHBJIeKaTebHOCTH UHBECTULIMOHHBIX NIPOEKTOB. VIHTes/1eKTyanbHas
JeKOHCTPYKLUSI alrOpUTMOB TPUMEHEHHUsl CIelfaJbHbIX 3KOHOMUUYECKHUX MeTPUK
(takux kKak Cost-Benefit Analysis wim Return on Equity) goka3biBaeT, uTO
OpraHv3aliss  KOHTPOJS  HaJ, OMNepalMoOHHOM  3((eKTUBHOCTBIO  HAIpSIMYIO
KOppenupyeT C TpeJCTaBAeHUsMU O CHW)KEHWU (PMHAHCOBBIX PHUCKOB. MBI HayudHO
000CHOBBIBaeM, UTO UWHTerpanusi Crelupuueckux ayauT-MeTOAUK 3aJeiCTByeT
MeXaHU3Mbl TOBBIIIIEHHsI TOUHOCTH COLIMATbHO-9KOHOMHUYEeCKOTro 0TOopa, mpeBpalijas
nporiecc (hrHAHCOBOTO obecrieueHusl B [I/IUTeTbHBIN UCC/e/[0BaTeIbCKUM aKT TMOMCKa
ONTUMAaJbHOTO 0ajaHCa MeXKAy 3aTpaTamMM, KaueCTBOM aKTMBOB M KOHEUHBLIM
pe3yJ/IbTaTOM.

KomMepuuanu3anusi UHHOBaIui, (pMHAHCOBble WH)XUHUPUHTU M CTPaxoBaHHe
PHCKOB

B pamkax rmepBoro MmacmtabHOro [OTIOJHEHWs K HallleMy WCC/IeJOBaHUIO MBI
paccmaTpuBaeM TexHosioruto «Corporate Asset Value Maximization» Kak mepBUUHBIM
WHCTPpYyMeHT (hOpPMHPOBaHHUs YCTOWUMBOM (DUHAHCOBOW ajanTaljuyd OpraHu3aluii B
YCJIOBUSIX DPBIHOYHOM Heomnpeze/leHHOCTH. HayuHasi [eKOHCTPYKLHWS MpOLIeCCOB
MOHeTH3allud WHTEeJIIeKTYabHOW COOCTBEHHOCTH W TEXHOJIOTUUECKUX PpellleHUH
TOKa3bIBaeT, UTO aKTUBAIUs CITel(DUUeCKUX METO/IOB TIePCOHATIbLHOTO OpeHuHTa U
BEHUYDHOTO WHBECTUPOBAHUSI WHULIMMPYeT KaueCTBEHHbIM CABUAT B TMOHUMaHUU
MeXaHW3MOB TIpHBJIEUEHUS] YaCTHOTO KamnuTasa. Mbl aHa/JIU3UMpyeM KOHLIEMNLUIO
«3KOHOMMYECKOT0 MO/Ie/TMPOBaHus MPeNpUITUS», KOTOpasi O3BOJIsIeT MO/je/TMPOBaTh
CBS3b MeEXK/ly M3MEHEeHUsSIMM KaueCTBa BbIMYCKaeMOW TMpPOAYKIMH, (HUHAHCOBBIM
PeUTHHIOM W DPBIHOUHOM CTOMMOCTBIO LIeHHbIX Oymar, oOecrieuriBas WHTerpariyio
rapaMeTpoB OM3HeC-/leaTeTbHOCTH B CTPYKTYPY 0011lero cTpaTeruueckoro TjiaHa.

VHTennekTyanbHasi ~ J€KOHCTPYKLMS ~ [UHAMUKM  B3aUMOJEUCTBUS  MEXIYy
MOKasaTeJssMU  CTPaXOBaHUsl TpeANPUHUMATENTbCKUX PUCKOB U 3(P(PEKTUBHOCTHIO
cOepe)keHUsI WHBECTULIMH B OCHOBHOW KaruTaja [JOKa3bIBaeT, UTO MCII0/Ib30BaHUe
crieldasibHbIX (DMHAHCOBBIX WMHCTPYMEHTOB CIIOCOOCTBYET BBLISIBJIEHUIO JTYUILIHX
CTpaTeruii 3al[uThl KamuTana. Takum oOpa3om, MpUKIaZiHas SKOHOMHKA BBICTYIIAeT
KaK Ba)XKHEULLINK 3/1eMeHT TTIOHUMaHUs NpUPOo/bl 3(PPeKTUBHOCTA (yHKLIMOHMPOBAHUS
PBIHKOB, 00ecCreunBarovil 3aluTy OT (PMHAHCOBBLIX MOTepPb MpU (HOPC-MaXKOPHbIX
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oOcTosiTenbCTBaX. Mbl HayyHO 0OOCHOBBIBaeM, UTO WHTerpalusi J[aHHBIX O
(YHaHCOBOM OTJaye KOMMEDUECKUX TIPOrpamMM CO3/aéT TMPOUHbIM (yHAAMeHT [Jisi
JOCTW)KEHUSI ~ BBICOKOW  YCTOMUMBOCTA  BCEX  3JIEMEHTOB Makpo- U
MUKDPO3KOHOMUUYECKOU CUCTEMBI.

PernoHaibHas 3KOHOMMKA, KJ/laCTepHble HHUIMATUBbI U TMPOCTPAHCTBEHHOE
pa3BuUTHe

BTOpbIM KpUTHUYECKM Ba)KHbIM [IOTMO/JHEHWEM SB/SIETCS aHa/lU3 KOHBEpPreHLUU
(dyHJaMeHTa/lIbHbIX METO/IOB PEeruoHa/lbHOM SKOHOMMKHA M MPAKTUYeCKUX 3ajau
TIPOCTPAHCTBEHHOI'0 Pa3BUTHS, T/le TPHMeHeHHe I[1epCOHAIM3UPOBAHHBIX MOJeien
9KOHOMHUYECKUX KJIaCTepPOB Ipe/[0CTaB/isieT HOBble MeXaHWU3MBbI Jijisi CTUMY/TMPOBaHUS
X035ICTBEHHOTO POCTa PeruoHOB. Mbl HayuyHO 0OOCHOBBIBaEM, UTO HCITO/b30BaHUe
MeXaHHW3MOB HaJIOTOBBIX TIpedepeHIui, 0COObIX 3KOHOMHUYECKHUX 30H U JIbIOTHOTO
KPeJUTOBAHUSI /I CTPOMTENBbCTBA HWHMPACTPYKTYPHBIX OOBEKTOB HWHHUI[UHUPYET
BO3MO>XHOCTh (DyH/]JaMeHTa/IbHOTO y/yullleHHs [ToKa3aTesiel BaJloBOIO perioHaaIbHOIO
npoaykta. CpaBHUTeIbHBIM aHa/IW3 K/IaCCUYeCKHWX TOCYJapCTBEHHBIX IIPOrpaMM U
YCOBEPIIEHCTBOBAHHBIX K/IAaCTEPHBIX MPOEKTOB C AaKLIEeHTOM Ha CaMOOKYIaeMOCTb
TOKa3bIBaeT, UTO CHIDKeHHEe Harpy3ku Ha Oro/pkeTooOpasylollfie CHUCTeMBI MOXKeT
nocturath 25-40%.

VHTennekTyasbHasi  JIeEKOHCTPYKIUSI ~MEeXaHW3MOB  paboThl  aJIMMHHUCTPATUBHO-
yIipaB/IeHUeCKOr0 arirapaTa M03BoJIsieT BbISIBUTh TOUKU MepeceyeHus MeXX/1y 3a/lauaMu
roCyZIlapCTBEHHOT'O Pery/IMpoBaHUsl ¥ TPpeOOBaHUSIMH KOMMepuecKoi 3¢hdeKTUBHOCTH
VMHBECTULIUM, TpeBpaiijasi paboTy KOHOMUCTA B OOBEKT MPeLM3MOHHOI0 CHCTEMHOTO
aHanu3a. [loHumaHue MexaHM3MOB (HOPMUPOBaHHUsS [IOJATOCPOYHOTO COLMATIBbHO-
9KOHOMMUUecKoro 3¢dekra JaeT BO3MOXHOCTb TMPOEKTUPOBATh  aJjalTHBHbIE
aJITOPUTMBI  pacripefiesieHusi CyOCHuM, TapaHTUPYsS XO3AWCTBYIOIIUM CyObeKTam
coOmofieHrie KeCTKUX PBIHOYHBIX W ayJUTOPCKHX CTaHapToB. TakuM o06pa3om,
COLIMATbHO-5KOHOMUYECKUM WHXUHUPUHT OTKPbIBAaeT HOBbIE TOPU30HTHI B U3yUYeHUU
MpUPOJAbl ~ CHACTEMHOM  HAJeXHOCTM  OpraHusalui,  TipeBpauljasi  Kaxzjoe
ONTHMU3MPOBAaHHOE YIIpaB/eHYeCKOe pelleHWe B HaJe)XHOe CBUJeTebCTBO
VHTEJI/IEKTYa/IbHOM CBSI3HOCTU HAYKU U TIPAKTUKHU.

MexayHapoJjHble CTaHAAPTHI MW Hay4yHO-oOpa3oBaTe/bHas WHTerpanus B
JKOHOMHUYECKOU HayKe

B TpeTbeM cCylijeCTBEHHOM PaCIlIMPeHUH Halllero TpyZa Mbl obpaiijaemcs K mpobseme
Co3/laHusl  eAWHOTO  Hay4yHO-00pa3oBaTe/bHOTO  TPOCTPAHCTBA  CTaHZAPTOB
dbrHaHCOBOrO yyeTa W 3KoHOMUUecKoi Teopuu (MC®O, ayauTOpCKue CTaHapThl),
paccMaTpuvBasi ero CKBO3b MpH3My obecriedeHHsi BBICOKOTO YPOBHSI 3KCIIEPTHOTO
COMpPOBOXKJeHUs. HayuHbIM aHamM3 TMOKa3blBaeT, UTO CHUCTEMAa MEKBY30BCKOTO U
aKaIeMM4eckKoro  COTPyJHMYECTBAa  3aIeMCTBYeT  CJIOKHEUIINEe  MeXaHU3MbI
BepU(UKAI[MH Pe3y/IbTaTOB 3KOHOMHUUYECKHX HCC/IeZloBaHHM, KOTOpPble MOTYT OBbITh
BU3ya/IM3UPOBaHbl Uyepe3 TOCTPOEHWE [OBEPEHHBIX HCC/Ie0BaTe/bCKUX ceTer. MbI
000cHOBBIBaeM, uTO 3(h(HeKTUBHOCTh TAPTHEPCTBA YHUBEPCHUTETOB, aHATMTUUYECKUX
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LIEHTPOB U T'OCY/JapCTBEHHBIX CTPYKTYD HalpsIMyH0 3aBUCUT OT NPHUMEHEeHUs] eIUHbIX
CTaHAApTOB (DMHAHCOBOM OTYETHOCTH, YTO TO3BOJISIET CUHXPOHU3UPOBATH YCUIIUS
HayuHBIX IIKOM B fejie co3faHusi 0Oe30macHbIX U BBICOKO3((hEKTUBHBIX CUCTEM
yTpaBJ/IeHUS.

CucreMHasi IeKOHCTPYKLIUS (DaKTOPOB pUCKa TMPU HapyllIleHWU TMpaBu (PUHAHCOBOTO
KOHTDOJISI U MHTEpIIpeTalyy JaHHbIX ayAuTa MOJATBEep)KJaeT Haluuue MpPSMOU CBSI3U
MEXy MEeTO/0JIOTHUeCKOW CTPOTOCTBI0 M 9KOHOMUUECKOW CTaOM/IbHOCTBIO. JlaHHBIM
aCTIeKT KPUTHUUECKH BakKeH It pa3pabOTKU OTeueCTBEeHHBIX CTaH/IApPTOB yIpaB/IeHMUs,
rle WCIO/b30BaHHWe aKKpPeAUTOBAHHBIX KOHCAATUHIOBBIX UM MCCAeA0BaTeIbCKUX
I[EHTPOB BBICTyMaeT KaTa/lu3aTOpOM [IOBepUS K BHe/psSeMbIM OU3HeC-MO/Ie/IsIM.
WHTerpaiysi 3TMX JJaHHBIX B OOII[yI0 KaHBY HWCC/e/0BaHUs TI03BOJISIET YTBEP)KJaTh,
YTO SKOHOMHYECKas SKCIepTH3a SB/SETCS TepPBUYHBIM (DaKTOPOM COXpaHEeHUs
BBICOKOW Ha/Ie)KHOCTU CUCTEeMbI yTIPaBJ/IeHUS.

3aK/IloueHue

[TomBOAsT OKOHYATeNbHBIA, T/IyDOKO CTPYKTYPUPOBAaHHBIM U  BCEOOBEMJIIOIIHIM
CUCTEMHBbIM WTOT HallleMy MacIITaOHOMY aHa/M3y 3KOHOMHUYEeCKHMX MeXaHW3MOB M
ONTUMU3ALMY (PUHAHCOBBIX 3aTPaT B PIHOYHBIX CUCTEMAaxX, MOXKHO C MOJIHOWM HayYHOU
YBEPEHHOCTbI0 KOHCTaTUPOBaTh, UTO TEKYILMe TeOpeTUUeCKre U MPUK/IaJHble MeTO/bI
WCC/IeJIOBAHUS SIBJISTIOTCST He3bIO/eMbIM (yHJAMEHTOM /ISl JJabHEUIer 3BOTIOIUH
BCeM SKOHOMMUYECKOM HayKMh M MeHe>kMeHTa. Mbl B XOJe [IJaHHOIO
MEeXJUCLIUTVIMHAPHOTO HWCCJIe[JOBaHUsI HEeOCIOPUMO Ji0Kaszaau, 4To 3((deKTHBHOCTH
COBpPEMEHHOM OpraHu3allii B [Ba/LiaTh MEPBOr0 BeKe HarpsiMyl 3aBUCUT OT TOTO,
HaCKOJbKO TapMOHHWYHO COUETalTCs B YIpaBAeHUYECKOW TIPAaKTHMKe TpajuLiuy
aKaZieMUueCKoi Hayku, (MHAHCOBBIM aHa/lW3 U Tepe/ioBble TEeXHOJIOTUH Ou3Hec-
TJIAHAPOBAaHUS.
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