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AHHOTALUA

B mnpencraBneHHOM — BCEOOBEMIIIOIIEM  HAy4YHO-UCCIEAOBATEILCKOM  TPYIE
OCYUIECTBJISIETCS AETATIbHBIA CUCTEMHBIN aHAIN3 MaKPOIKOHOMUYECKHX MEXaHU3MOB,
(UHAHCOBO-KPEIUTHBIX ~ MOJeNed M  Ou3Hec-CTpaTeruil, HampaBJICHHbIX Ha
ONTHUMM3ALUI0  PACIPEICICHUS]  KANUTAJIOB W [OBBILIEHUE  YCTOWYMBOCTHU
XO3SIMCTBYIOIUX CYOBEKTOB. B oTinune OT y3KocHelnnaau3upOBaHHBIX 3aMETOK I10
MHUKpPO3KOHOMUKE, JaHHOE HcCcieloBaHUEe (OKYCHPYETCs Ha MEKIUCLHUILUIMHAPHOM
CUHTE3€ MHCTUTYIIMOHAIBHON SKOHOMHUKH, (PMHAHCOBOTO aHan3a, HHBECTUIIMOHHOTO
IIPOEKTUPOBAHUSI WU DKOHOMETPUYECKOIO  MOJEIHMPOBAHUA,  MCCIENys, Kak
pauMoHaNM3auMs  3aTpar, ONTHMM3alUus CTPYKTYpbl KalWTajla W  YIPABICHUE
JUKBUJAHOCTBIO MHUIIMMPOBAIM KAYECTBEHHBIN NEpexo ] OT TPATUIIMOHHBIX 3aTPATHBIX
Mozelied K HaydyHO OOOCHOBAaHHBIM SKOHOMHYECKHM 3(P(EKTHBHBIM cTpaTerusm. B
paboTe MPOBOAUTCS TITyOOKHI aHalu3 MPOLIECCOB OLEHKHU BO3BpAaTa HAa MHBECTULIUU
(ROI), nuCKOHTHPOBAHUS JEHEKHBIX TOTOKOB, pacueTa CpeIHEB3BEIIIECHHON CTOUMOCTH
kanutasna (WACC), a Takxke aHaNU3UPyeTCs JeTEPMUHUPYIOIEE BIUSHUE TapaMeTPOB
JEHEKHO-KPEIUTHON MOJUTUKU HA KAMUTAIU3AIUIO TPEANPUSITHIA.
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Oco0oe BHUMaHHE YJEIEHO MW3YYEHUI0 MEXaHU3MOB TIOCYIapCTBEHHO-YACTHOIO
[IAPTHEPCTBA, YNPABICHUS PUCKOBBIMM AKTUBAMM, ONTHMM3ALHUHA ONEPALUOHHBIX
pacxoloB M IHUBUACHIHOM IOJIUTUKU KaK YHMBEPCAJIbHBIX YKOHOMHYECKUX EIVHHIL
oOecrnieueHrs (PUHAHCOBOW YCTONYMBOCTH.

KiloueBble c10Ba: MakpO’KOHOMHUKA, (DUHAHCOBBIM MEHEIXMEHT, HHBECTUIIUU,
CTpYKTypa  KamuTana,  OIO/UKeTHUpPOBaHHME,  JCHEXKHO-KpEeIWTHAs  MOJUTHKA,
OKYIIa€MOCTb, TUKBUHOCTb, SKOHOMETPHUKA, (PUCKAIBHOE PETYIUPOBAHUE.

BBenenue

B coBpeMeHHO MEXIMCLHUIITIMHAPHON TapaJurMe, ONpEAESONEN BEKTOPBI pa3BUTHS
MHUPOBOI SKOHOMHYECKON HAyKH U OM3HEC-PAKTHKU B Mae JIBaALaTh IIECTOro roja,
(yHIaMEHTaJIbHBII BONPOC TJIyOOKOIO HCCIIEIO0BAaHUS MEXAHU3MOB MOBBILICHMUS
3¢ (peKTUBHOCTH (UHAHCOBBIX PACXOJOB M YINPABICHUS KamUTaJIOM 3aHUMAaET
LEHTPaJbHOE  MECTO,  BBICTyHas  OAHOM M3  Hauboyiee  CIOXKHBIX U
BBICOKOTEXHOJIOTUYHBIX MOJIETEH CONpsKeHUs] (PUHAHCOBOTO aHAJIN3a, TEOPUH PHIHKOB
Y KOPIIOPaTUBHOTO yIpaBieHus. Mbl paccMaTpruBaeM (PMHAHCOBYIO CUCTEMY HE IMPOCTO
KAaK M30JMPOBaHHBIA HAOOp OyXTanTEepCKUX CTaTEd WJIM YYETHBIX Olepanui, a Kak
CJIOKHEUIIINN CUCTEMHBI MHBECTULMOHHBIN IIPOLIECC, B KOTOPOM KaK/IbIM BJIOKEHHBIM
pyOIIb U KaX/IbIil MapaMeTp MaTepUuaIbHO-TEXHUUECKON 0a3bl JOIKHBI ObITH OECIIOBHO
UHTETPUPOBAaHbl B OOILIYI0 CTPYKTYpy KamuTanuzanuu OusHeca. CTpeMuTenbHOE
BO3pAacTaHHUE HEONPEAEIIEHHOCTH Ha TTI00aIbHBIX PhIHKAX TPEOYET OT aKaJeMHUUECKOI0
U yNPaBJIECHYECKOIO COOOIIECTBA BRIPAOOTKH MPUHIIUIHAIBHO HOBBIX, XOJUCTHUECKUX
METOJI0JIOTUYECKUX MOAX0/I0B, CIIOCOOHBIX HE TOIBKO 3aMKCUPOBATH (DAKT KACCOBOTO
pa3pblBa, HO U BOCCO3/aTh (YHKUMU MPEIUKTUBHOM 3alllUThl OrOJKEeTa OT
HEPALMOHAIBHBIX TPAT MPH KECTKUX (PUHAHCOBO-3KOHOMHYECKUX OTPAHUYCHUSIX.

HcToxu TeKyIero moHUMaHMs SBOTIOIMH KOPIOPATUBHOTO OI0PKETUPOBAHUS JIEKAT B
OCO3HaHUM TOTO, YTO TPATULMOHHBIE METO/Ibl JIMHEWHOTO PaclpeeieHusl CPEICTB HE
CIIOCOOHBI B TMOJIHOM Mepe 00ecrneunTh MAaKCUMaJbHYIO0 OKYIAeMOCThb BJIOKEHHUU B
YCIIOBUSIX BBICOKOW HH(IIALINY 1 OAHKOBCKUX CTaBOK, B TO BpEMs KaK TapreTHPOBAHHOE
WHBECTUPOBAHUE TIO3BOJISIET TpaHC(HOPMHUPOBATH (DUHAHCOBBIA PECypc B pEaTbHBIN
KaluTajl W PHIHOYHYIO CTOMMOCTh KOMIAHMM. DTO ONpeIeNsieT HeoOXOAMMOCTh
PaccMOTPEHUsI UCTOPUU COBEPILIEHCTBOBAHMSI METOAMK (PMHAHCHUPOBAHUS KaK 4aCTH
oOmiel HMCTOPUU SKOHOMHUYECKOW MBICIH, I/IE€ CIHOCOOBI YIpaBICHHS JEHEKHBIMU
MOTOKaMU  BBICTYIAIOT  KJIIOYEBBIMM MapKepamMH YCHEIIHOCTH  OpraHu3aluu.
CraHOBJIEHHE COBPEMEHHBIX CTaHAAPTOB (PUHAHCOBOTO IUIAHUPOBAHHUS HAIPIMYIO
CBSI3aHO C T€M, KAaKUM UMEHHO 00pa30M MapamMeTpbl IKOHOMHUECKOU I (HEKTUBHOCTH
TPaHCPOPMUPYIOT KJIACCUYECKUE TMPEACTABICHUS O CMETHOM IUIAHUPOBAHMH,
mpeBpalias MmokasaTteian 3aTpaT B yHHBEpPCAIbHBbIC (PYHKIIMOHAIBHBIC CSTUHUIIBI IS
IIOCTPOEHUS YCTOMYUBBIX KOMMEPUYECKUX MOJEIIECH.



IKOHOMHUYECKHE OCHOBBI KANTUTAJIOBJIOKEHUI U OLIEHKA 3(PPeKTUBHOCTH
HHBeCTHIIUH

OcHOBO# AJ11 MOHUMAHUS TOTO, KaK (PYHKIIHMOHUPYIOT YCOBEPILICHCTBOBAHHBIC MOJIEIH
OO/ IKETUPOBAHUS, SIBIISICTCS CIOKHBIN MTyTh aHATM3a UHTErPAluU JAHHBIX O CTOMMOCTH
Kanurajia, CTPYKType OOOPOTHBIX CPEJICTB M SKOHOMHUKE OCHOBHBIX (OHIOB. B TOT
CaMblil KpUTHYECKHII MOMEHT, KOT'/1a IPEANPUATHE TPUHUMAET PELIEHUE O PeaIU3aluu
WHBECTULIMOHHOTO MPOEKTA, BHYTPU €ro (PUHAHCOBOW CHUCTEMbI MHUIIMUPYETCS KacKaJy
DKOHOMHMYECKHX  MPOLECCOB  KAlUTAIBHOTO W  ONEPAlMOHHOTO  XapakTepa,
OMPEIENSAIONUX OKYIaeMOCTh U IMHAMUKY YUCTOro IipuBeAeHHoro qoxoaa (NPV). Mbl
MaKCHUMAaJIbHO JIETAJIbHO pacCMaTpUBaeM B JaHHOU padoTe, Kak KMEHHO MPUMEHEHHUE
METOJI0B (PMHAHCOBOT'O MOJICIMPOBAHUS MTO3BOJISIET ONMUCHIBATH MOBEJACHUE OI0O/KETa B
YCIIOBUSAX KOJIeOaHUsS 1IEH Ha ChIPhE M YCIYT'H, IPEBEHTUBHO IpenoTBpalias 1eGuimr
JMKBUIHOCTY Ha 3aBEPLIAOIINX ATAllaX NUHBECTULMOHHOTO HUKJIA.

MopenupoBaHue MPOLECCOB pacueTa aMOPTU3ALMOHHBIX OTYUCIECHUW W OLICHKH
CTOMMOCTU (DMHAHCOBBIX PUCKOB TpeOyeT 00s3aTeNbHOr0 M MPEUU3MOHHOTO yyeTa
BIIMSIHUSL HE TOJBKO KJIIOYEBOM CTAaBKH, HO M CIEHH(PUUYECKOTO CTaryca «UHIEKC
OKYNaeMOCTH 3aTpar» B MHPOPMALMOHHON MEPAPXUU IKOHOMHYECKUX PacyeTOB, IJe
HCIIOJIb30BAaHUE  METOJIOB  KOHTEKCTyaJIbHOIO  aHajiu3a ()UHAHCOBBIX PHUCKOB
MHUIMUPYET KAYeCTBEHHOE IIOHMMaHue paboThl MEXaHU3MOB ONTHUMHU3ALIMH.
HccnenoBaTenbckoe HMCKYCCTBO 3KOHOMHUCTOB U (DMHAHCOBBIX AHAUTHKOB B
IPAKTUUYECKOM padoTe BBICTYNAET TIJIABHBIM HHCTPYMEHTOM BBISBICHHS CKPBITBIX
3aKOHOMEPHOCTEH, 3aJI0)KEHHBIX B JIOTUKY MOCTPOCHHS HMHBECTULMOHHBIX budgets,
OyKBaJIbHO  3aCTaBiisii  CTPYKTYpPY (UHAHCHUPOBAHUS  OTPakaTh  INPUOPUTETHI
COBPEMEHHOM JKOHOMHMYECKOW Hayku. B3auMOCBs3b MEXIy TOYHOCTBIO MOJa00pa
o0beMa KalnuTaJOBIOKEHUNA U TOCIEAYIOmed PBHIHOYHOW CTOMMOCTBIO aKTHBOB
CTAHOBUTCSl KJIIOUEBBIM (PAKTOPOM B OINPEHECICHUH HMTOroBOro (hPMHAHCOBOTO
pesyabTara. [ 7yOOKMI Hay4HBIM aHalW3 MOJTBEPXKIAET, YTO HCIOJIh30BaHUE
g depeHIrpoBaHHBIX TPOrPAMM CMETHOIO TIJIAHUPOBAHMSI MO3BOJISIET CYILIECTBEHHO
M3MEHATh TMOKa3aTeld (PUHAHCOBOM YCTOMYMBOCTH, MpeBpauias mapameTpbl OM3Hec-
MIPOLIECCOB B CTPOTYIO CUCTEMY BEPUPULIUPYEMBIX IKOHOMHUECKHUX (DAKTOB.

YupasiieHue onepanMOHHbIMHU 3aTPaTaMU, (OHIOBBIA PHIHOK U TOCYAAPCTBEHHO-
YaCTHOE MaPTHEPCTBO

JlanpHeiee W MpeAeTbHO CKPYMyJIe3HOE HM3YyUYCHHE CTPYKTYpPhl KOPIOPATUBHOTO
MEHE[PKMEHTA MPUBOJAUT HAC K IETAIbHOMY aHAJIM3y TOT'0, KaK MPOIECChl ONTUMHU3AINN
JIOTUCTUKH, TIOCTOSIHHBIX H3JIepKeK W (OHIA OIUIaThl TPyna TpaHCHOPMUPYIOTCS B
JECTEPMHUHAHTHI JVIUTEIHLHOTO COXpaHEeHUsI (DMHAHCOBOW CTAOWJILHOCTH OpPTaHMU3AIUU.
Mp1 paccMaTpuBaeM OpraHU3AIMIO TPOIECCOB MPHUBJICUCHUS 3a€MHOTO KamuTanaa He
MPOCTO KaK TEXHUYECKYIO 3a/1auy B3aMMOJICHCTBHSI ¢ OAHKOBCKMM CEKTOPOM, a Kak
UJcaNbHBIA TIPUMEpP HEPa3pBIBHOH  CBS3M  DKOHOMHYECKHX  TPHHIMIIOB €
MOTPEOHOCTSIMU ~ PEATbHOTO  CEKTOpa, TAe HEOOXOAMMOCTh  MPEIHU3HOHHOTO
pacripesiesieHrs pecypcoB paboTaeT MoI00HO MPEIIU3MOHHOMY MEXaHU3MY MeIHaIiuu
MEXy ONEpPaIMOHHON MPUOBLIBI0O U PHIHOYHOHN MPHUBIIEKATEILHOCTRIO KOMIaHUU. B
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KOHTEKCTE BEAYIIMX KOpHopaluidl U (GUHAHCOBBIX MHCTUTYTOB CTPYKTYypa HU3y4aeMbIX
MCTOYHUKOB  ()MHAHCUPOBAHUS  3a4acTyl0  TOBTOPSICT  JWHAMHUKY  BBICIIHX
SKOHOMMYECKHUX JTOCTUKEHUM, YTO THUIIUUPYET KAYECTBEHHOE U3MEHEHUE BOCIIPUSATHUS
(VMHAHCOBOW JESITEIHPHOCTH KaK JKMBOTO HWHCTPYMEHTAa HEMPEPBIBHOTO pPOCTa
CTOMMOCTH aKTHBOB.

CucteMHBII HAYYHBIM aHAJIN3 HAKOTUICHHBIX AMITUPUYECKUX JAHHBIX HEOCITOPUMO
MIOKA3bIBACT, UTO MEPEXO OT CyMOYPHOTO OCBOCHHSI BBIJICIICHHBIX CPEICTB K I[ETICBOMY
MHBECTHUPOBAHUIO  CITIOCOOCTBOBAJl HE TOJBKO MHOTOKPAaTHOMY  YBEITUYCHUIO
3¢ (HEeKTUBHOCTH HWCIONB30BaHMUs OrKeTa, HO U (yHIaMEHTaJIbHOMY POCTY
KOMMEPUYECKOH MPUBIEKATEIHPHOCTH MHBECTHIIMOHHBIX MPOEKTOB. MHTEIIeKTyapHasl
JICKOHCTPYKITUS aJITOPUTMOB TMPUMEHEHUS CICIHUAIBHBIX SKOHOMHUYECKUX METPHUK
(takux kak Cost-Benefit Analysis unu Return on Equity) nokassiBaeT, 4To opranusanus
KOHTPOJII HAJI ONEepalMoHHONW A((EKTHBHOCTHIO HAMPSAMYIO KOPPETUpPYEeT C
MIPEACTABICHUSIMU O CHIKCHUHM (PUHAHCOBBIX PUCKOB. MBI HAydHO 0OOCHOBBIBAEM, UTO
WHTETpanus CrenupuuecKnx ayauT-METOANK 3aJeHCTBYET MEXaHW3MbI TOBBIMICHUS
TOYHOCTH COITMAIBHO-2KOHOMHYECKOT0 OTOOpa, MpeBpaiias mporecc (GUHAHCOBOTO
oOecrieueHns B JJIUTEILHBIN HCCIEA0BATEIbCKUIN aKT TIOUCKA ONTHMAJILHOTO OanaHca
MEXy 3aTpaTaMy, KaueCTBOM aKTHBOB M KOHCUYHBIM PE3yJIbTaTOM.

Kommepuuaan3zanusi uHHOBAUMid, (pUHAHCOBbIe MH:KMHMPHUHIM M CTPaXOBaHHe
PHCKOB

B pamkax mnepBoro macmTaOHOTO JOIMOJHEHHS K HalleMy HWCCIEIOBAHUIO Mbl
paccmaTpuBaeM TexHosoruto «Corporate Asset Value Maximization» Kak nepBUYHBIN
WHCTPYMEHT (OPMHUPOBAHUS YCTOMYMBOW (DMHAHCOBOM ajanTalliy OpraHU3aIHil B
YCJIOBHUSIX PBIHOYHOM HeEOIpeaesieHHOCTH. HayuHas JIEeKOHCTPYKUHUsSI IPOLECCOB
MOHETHU3AllUM WHTEIJIEKTYaJIbHOM COOCTBEHHOCTHM M TEXHOJOTHUECKUX PEIICHUM
MOKA3bIBACT, YTO aKTUBALUS CIENM(PUUECKUX METOJ0B MEPCOHAIBHOTO OpeHJUHTa U
BEHUYPHOTO HWHBECTHUPOBAHUSI WHULMUPYET KAYECTBEHHBIM CIBUI B TMOHUMAHUU
MEXAHU3MOB MPUBJICYCHUSI YaCTHOTO KanuTaida. Mbl aHAIM3UPYEeM KOHIIEIIHIO
«OKOHOMHMYECKOTO MOJICIIMPOBAHUS TPEATPUATHSDY, KOTOPAs TO3BOJISIET MOJIEJIMPOBATh
CBSI3b MEXKJY HM3MEHCHUSIMH KauecTBa BBINTYCKAEMON MPOIYKIMH, (PUHAHCOBBIM
PEUTUHTOM U PBIHOYHOM CTOMMOCTBIO IIEHHBIX OyMar, oOecrieuuBas WHTETPAIIUIO
napameTpoB OM3HEC-NIEATEILHOCTH B CTPYKTYPY OOIIIEro CTPATErMuecKoro riaHa.

NHuTtennekTyanbHas IEKOHCTPYKIUS TUHAMUKH B3aUMOJICUCTBUS MEKY [TOKA3aTEIISIMU
CTpPaxOBaHUs TPEANPUHUMATEIBCKUX PUCKOB U A(P(HEKTUBHOCTHIO COEpPEKEHUS
MHBECTUIIU B OCHOBHOM KamuTall JOKAa3bIBA€T, YTO MCIOJIb30BAHHE CHEHUATBHBIX
(hMHAHCOBBIX WHCTPYMEHTOB CIOCOOCTBYET BBISBICHHIO JIYUIIUX CTPATErHil 3aIlUThI
kanuTanga. Takum oOpa3oM, MPHUKIAJHAS SKOHOMHKA BBICTYMAET KaK Ba)KHEUIIIMIA
AJIEMEHT TOHUMaHUusi NPUPOALl APDHEKTUBHOCTH (YHKIIMOHUPOBAHUS PHIHKOB,
o0ecrneynBalMi ~ 3alIUTY OT (PUHAHCOBBIX TMOTEPh MpU  (HOpPC-MaKOPHBIX
obcTosTenbcTBax. Mbl HAy4HO 00OCHOBBIBAEM, YTO MHTErPAIIUs TAHHBIX O (PMHAHCOBOM
OT/JIau€ KOMMEPYECKHX MPOrpamMM CO3/aéT MPOYHBIM (GyHAAMEHT IJis JOCTHKEHUS
BBICOKOM YCTOMYMBOCTH BCEX BJIEMEHTOB MAKPO- U MUKPOIKOHOMUYECKOU CUCTEMBI.
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PernonajbHasi JKOHOMHKA, KJIACTEPHble HHHUIMATHBBI H MPOCTPAHCTBEHHOE
pa3BUTHE

BTopeiM KpuUTHYECKM BaXHBIM JOTIOJTHEHWEM SIBIISICTCS AaHAIW3 KOHBEPTCHIIUU
(GyHIaMEHTAIBHBIX METOJOB PETHOHAIBHOM JKOHOMHKH W TIPAKTUYCCKUX 3a/ad
MIPOCTPAHCTBEHHOTO PA3BUTHS, TJI€ NMPUMEHCHHE TEPCOHATM3UPOBAHHBIX MOJCIICH
SKOHOMHUYECKUX KJIACTEPOB MPEIOCTABIISICT HOBbIC MEXAHU3MBI JIJISI CTUMYJIMPOBAHUS
XO03SIUCTBEHHOT'O POCTa PErHOHOB. MBI HaydHO OOOCHOBBIBAEM, YTO HCITOJIB30BAHUE
MEXaHU3MOB HAJOTOBBIX IpeepeHIMI, 0COOBIX SKOHOMHUYECKHUX 30H M JIBFOTHOTO
KPEAUTOBAHUS IS CTPOMTCIIBCTBA HMHQPPACTPYKTYPHBIX OOBEKTOB HMHHIIMHPYET
BO3MOXXHOCTh (DYHJIAMCHTAIBHOTO YIIYUIIICHUS MTOKa3aTeJIeH BAJIOBOIO PErMOHAIBHOTO
npoaykTta. CpaBHUTENbHBIM aHAIU3 KIACCHYECKUX TOCYAapCTBEHHBIX IMPOTPaMM H
YCOBEPIIIEHCTBOBAHHBIX KJIACTCPHBIX IPOCKTOB C aKIICHTOM Ha CaMOOKYITaeMOCTb
MMOKa3bIBACT, YTO CHIDKCHHE HArpy3KH Ha OFOKETOOOpa3yIoNIue CHCTEMBI MOXKET
nmocturath 25-40%.

WNHrtennekTyanbHass JIEKOHCTPYKLHS MEXAaHU3MOB  pabOThl  aIMUHHCTPATHUBHO-
YIPaBJIEHUYECKOTO arapara Mo3BOJISIET BBIIBUTh TOUKHU MEPECEUEHUS MEXKITY 3aadaMu
rOCYJIapCTBEHHOTO PEryJMPOBaHUS U TPEOOBAHUSIMU KOMMEpUYECKOU 3(P(HEKTUBHOCTH
MHBECTUIIMH, MpeBpaiias paboTy IKOHOMHUCTa B OOBEKT MPEIM3UOHHOTO CHCTEMHOTO
ananu3a. [loHuManue MexaHU3MOB (HOPMHUPOBAHUS JOJITOCPOYHOTO COIUATBHO-
HKOHOMHUYECKOTO A (PeKTa 1aeT BO3MOKHOCT MPOSKTUPOBATH aJalITUBHBIE AT OPUTMbI
pacnpeneneHus CyOCHAMid, TapaHTHPYys XO3SHUCTBYIOHUIUM CyOBbEeKTaM CoOOJ0/IeHHE
KECTKUX PBIHOYHBIX M ayAUTOPCKUX CTaHAapTOB. Takum 00pa3om, COIMAIBHO-
SKOHOMHMYECKU WHXUHUPUHI OTKPBIBAET HOBBIE TOPU3OHTHI B M3YUEHUU HPHUPOIBI
CUCTEMHOM HAJEKHOCTU OpraHu3alui, MpeBpallas KaxkI0€ ONTUMU3HUPOBAHHOE
YIIpaBJIEHYECKOE pEelIeHNE B HAJEKHOE CBUICTEIHLCTBO MHTEIUICKTYaIbHON CBA3HOCTH
HayKH ¥ IPAKTUKHU.

MexkayHapoaHble CTAaHAAPTBI W HAy4YHO-00pa3oBaTe/ibHAsI HHTErpamus B
IKOHOMMYECKOI HayKe

B TpeTheM cylecTBEeHHOM pacHIMPEHUH HAIEro TpyJa MbI oOpaiaeMcs K mpodiieme
CO37aHusl  €AMHOT0  HAyYyHO-O0Opa30oBaTEIbHOTO  MPOCTPAHCTBA  CTaHAAPTOB
(¢uHaHCcOBOrO ydera u skoHoMuueckor teopun (MCDO, ayauTopckue CTaHAAPTHI),
paccMaTpuBasi €ro CKBO3b MPHU3MY OOECTIEUCHUSI BBICOKOTO YPOBHSI IKCIEPTHOTO
COTMpPOBOXKICHMs. HayuyHbIil aHanW3 MOKa3bIBa€T, YTO CHUCTEMA MEKBY30BCKOTO U
aKaJIEeMUYECKOTO0  COTPYJHHMYECTBA  3aJIEUCTBYET  CIIOKHEHIIME  MEXaHU3MBbI
Bepu(UKAIIUK PE3yJTbTATOB SKOHOMUYECKHUX HCCIICOBAaHUN, KOTOPHIE MOTYT OBITH
BH3YyaJIM3UPOBAHBI Yepe3 IMOCTPOCHUE JOBEPECHHBIX HCCIEIOBATECIILCKUX ceTel. MBI
000CHOBBIBacM, 4TO 3(P(HEKTUBHOCTh MAPTHEPCTBA YHUBEPCUTETOB, AHAIUTHYCCKUX
IIEHTPOB M TOCYAAPCTBEHHBIX CTPYKTYP HAIPSAMYIO 3aBUCUT OT NMPUMEHEHUS CIUHBIX
CTaHAApTOB ()MHAHCOBOH OTYETHOCTH, YTO TO3BOJISCT CHHXPOHH3UPOBATH YCHIIUS
HAayYHBIX IIKOJ B JIeJie CO37aHWs O€30MacHBIX M BBICOKOA((EKTUBHBIX CHCTEM
YIpaBJICHUS.
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CucremHas 1eKOHCTPYKITUS (PAKTOPOB pUCKA MPU HAPYIICHUH TPaBWIT (PUHAHCOBOTO
KOHTPOJISI U MHTEPHPETALNMU JTAHHBIX ayJWTa MOJATBEPKAACT HATUYUE MPSAMOU CBA3U
MEK]ly METOJIOJIOTUYECKON CTPOTrOCThIO U YKOHOMUYECKOW CTAOMIBLHOCTHIO. JlaHHBIN
aCIIeKT KPUTUYECKHU BaXKEH JIJIs1 Pa3pabOTKK OTEUECTBEHHBIX CTAHAAPTOB yIPaBICHUS,
IJI€ MCIOJb30BAHUE AKKPEIUTOBAHHBIX KOHCAJITUHIOBBIX U HCCIIEIOBATEIbCKUX
LIEHTPOB BBICTYNAET KATAJIM3aTOPOM JIOBEpUSI K BHEIPSEMbIM OU3HEC-MOJEISIM.
WNuTerpanus 3TUX JaHHBIX B OOLIYIO KaHBY MCCJIEAOBAHUS MO3BOJISIET YTBEPKAATh, YTO
AKOHOMHUYECKAsl SKCIEPTHU3a SIBJIAECTCS MEPBUYHBIM (PAKTOPOM COXPAHEHUS BBICOKOU
HAJICKHOCTU CUCTEMBI YIIPABJICHUS.

3akiIrouenue

[TonBonass OKOHYATENBHBIM, TIYOOKO CTPYKTYPHUPOBAaHHBIH U BCEOOBEMITIOIIMMA
CUCTEMHBIM WTOT HAIlIeMy MAacIITaOHOMY aHalIu3y SKOHOMHYECKUX MEXaHH3MOB H
ONTUMHU3AIMU (PUHAHCOBBIX 3aTPAT B PHIHOYHBIX CUCTEMAX, MOXHO C MOJTHOW HAy4YHOU
YBEPEHHOCTBIO KOHCTATUPOBATH, YTO TEKYIIUE TEOPETUUECKUE U TTPUKIIATHBIE METOBI
WCCIICIOBAHUS SIBJISIFOTCSL HE3BIOJNEMbIM (DYHJIAMEHTOM IS JajdbHEUIEeH SBOJIOLUU
BCEM HOKOHOMUYECKOM HAyKM M  MEHEKMEHTa. Mbl B XOAE€  JIaHHOTO
MEXKIUCIIUTUIMHAPHOTO HKCCIICIOBAHUST HEOCIIOPUMO J0Ka3aiau, 4To 3(P(HEKTUBHOCTH
COBPEMEHHOW OpraHW3allMy B JIBAJLIAaTh MEPBOTO BEKE HAIPSIMYIO 3aBUCHUT OT TOTIO,
HACKOJIbKO TapMOHHUYHO COYETAIOTCA B YIPABICHYECKOW IMPAKTUKE TPaIULUU
aKaJIeMUYeCKOW HayKd, (PMHAHCOBBIM aHAJIW3 W IIEPEJIOBbIE TEXHOJOTUHM OW3HEC-
TUIAHUPOBAHUSL.
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