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OT peapaKTopa

YBaxxkaeMbl
YUTATEJIN!

AKXTYanbHOCTb TEMbI

ITOTO HOMEpA — a 3TO BOIPOCH
TEOPUH U MPAKTUKH (PHHAHCOBOTO
037I0POBIICHHUS —

COMHEHHUI! HE BBI3BIBACT.

B ¢dunaHCOBBIX pe3yabTaTax

KakK B 3epKaJie OTPaKAIOTCS SIBHBIC U CKPBITHIC
11po0eMbl JII000i KOMITAHUH.

Hexotopoe TopMOKEHHE Pa3BUTHUSI SKOHOMHUKH,
TIOBBIIIEHHE HEOTIPEACTIEHHOCTH (YTO CBA3aHO

KakK ¢ TeONOIUTHYECKUMH TPOIECCaMH, TaK

U C PBIHOYHOH HECTaOMIIBHOCTHIO), 0€3yCIIOBHO,
YXYAIIAI0T COOCTBEHHBIH (DHHAHCOBBIN PE3yNbTaT
KOMITAHHUH ¥ CYIIECTBEHHO OCIOKHSIIOT X BO3MOXXHOCTH
T10 TIPUBJICYCHUIO BHEIIHETO (GUHAHCUPOBAHUS. A 3TO
MIOPOXKIAeT HOBBIE PUCKH.

3Ha4ynTeIbHAs YAaCTh 9TOTO HOMEpa IMOCBAIIEHA UIMEHHO
puckaMm. Ha cTpanunax »xypHaia Bbl, B YaCTHOCTH,
HaiifieTe pernopTax ¢ KOH(YEpEeHIUHU, HOCBSIIEHHON
PHCK-MEHEIKMEHTY B 3JIEKTpodHepreTrke. Ee yuacTHUKH
OTMETHJIH, YTO CETOIHS TaKhe (PaKTOphI, KAaK CHIKCHHE
Crpoca Ha dJIeKTPUUECKYIO SHEPTUIo, He3aBepIIeHHAs
pedopma PHIHKOB TeIIa 1 AIEKTPOIHEPTHH,
HECTaOMJIBHOCTh PETYIMPOBaHUS, podiieMa
MEPEKPECTHOTO CYyOCUIMPOBaHHSI, H3HOILIEHHOCTh
9HEPreTHIECKOro 00OPYA0BaHHs U HHPPACTPYKTYPHI,
(hopMupyIOT GoJee CIOKHBIA TPOGHIb PUCKOB, YEM ITO
OBLTO HECKOJIBKO JIET Ha3al.

Poccwuiicknii 1 MEPOBOI SHEPTETUIECKUE PHIHKHA TECHO
CBSI3aHBI, U IOITOMY M3MEHEHUS], IPOHCXOISIIIE

Ha MHPOBOM pBIHKE, OyIyT BIMATH U HA MIOBEACHUE
POCCHICKNX YHEPTOKOMITAHHUIH.

CB0eo0Opa3HbIM IPOIOJIKEHHEM COCTOSBILICHCS

Ha KOH(EPEHIINH 110 PUCK-MEHEDKMEHTY

B DJIEKTPOIHEPTETHKE AUCKYCCHH CTAJIO 00CYKICHHE
Ha OYepeHOM 3acelaHny CeMUHapa « YIpaBJeHHe

3¢ PEKTUBHOCTHIO U PE3YIIBTATUBHOCTBIO» MPOOICMBI
BJIMSIHUSI CITAHIICBOTO r'a3a Ha ra30BbIi M SHEPTeTUUCCKUI

Apkaanni
TPAYYK,
TAQBHbIA
peAQKTop

/M

poiHOK CIIA, a Takke nepCreKTUBBI €0 BIUSHUSA

Ha eBPONEHCKHIA Ta30BbIi peIHOK. CeMuHap ToKasal,

YTO OLIEHKH JKCIIEPTOB CYILIECTBEHHO PACXOISTCS: OTHU
CUHUTAIOT CJIAHIEBBIN ra3 He 0oJiee YeM «ITy3bIpeM»
BEChMa OIPAaHUYEHHON TEXHOJIOTHH, IPyTUE e YBEPEHBI,
YTO CJIAHILEBBIN Ta3 U Jpyrue HeTPaAULUOHHbIE
HCTOYHWKH YTIIEBOJOPOAOB OYIYT ONPENeNsTh TeHACHIINN
B DHEPreTUKE B TEUEHHE JOJTUX JIET.

Kak Bcerna, B 3TOM HOMepe Bac €T SKOHOMUYECKUN
0030p. Ero aBropbl 0TMEUArOT, 4TO OTTOK KallKTAaIa,
HEKOTOPBII POCT MHQJIALMY U, KaK CIIE/ICTBHE,
MIPOLIEHTHBIX CTABOK HE CIIOCOOCTBYIOT CMEHE T€HACHIIUI
B POCCUICKOW SKOHOMHUKE.

Hapnerocs, uto Baie BHUMaHHE PUBIICYET PEIICH3US

Ha HEJaBHO BBILIENIYIO U3 iedatu kaury b. Mappa

00 MCIONB30BaHUM KJITFOYEBBIX MMOKa3aTesen

3¢ PEKTUBHOCTH B IEATEIBHOCTH KOMIaHUH. Takxke
BEChbMa MHTEPECHBIM NPEICTABIETCS 0030p MaTepHaoB,
paccka3bIBaIOIIMX O 3apyOeXKHOM OIbITe 00eCTIeueH s
(hbMHAHCOBOW YCTOHYMBOCTH U Pa3MEIICHHBIX

Ha Pa3JIMYHbIX UHTEpHET-peCypcax.

Tema obecnieuenust GMHAHCOBOHM yCTOHYMBOCTH —

KaK B YCJIOBUSX TEKYILETO YIPaBJIE€HHUs KOMIIAaHHUEH,

TaK ¥ B IPOLIECCE AHTUKPU3UCHOTO YIIPABICHUS —
PacKpbIBaeTCs TAaKXKe M B HAYYHBIX CTaThsX,
OITyOJIMKOBAaHHEIX B 3TOM HOMepe. Cpenu HuX 0coboe
BHHMaHHe, [oJ1aralo, cieayeT oOpaTuTh Ha CTaThy,
HOCBSILIIEHHBIE OIIEHKE 3aBUCUMOCTH (PHHAHCOBOM
yCTOﬁ‘iHBOCTH OT CTOUMOCTH KOMIIaHHH, a TAKXKE
AQHTUKPHU3HUCHBIM YCUIIHAM, KOTOpbIe HEOOXOIUMO
MIPEIIPHHATE B chepe GyHIaMEeHTaTIbHON HAyKH.
ITonesHoro ureHusl.
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Quantitative Mecthods of Financial Stability
Dependence on the Company Value

M.A. FEDOTOVA Doctor of Economics, Professor, Vice-Rector
... of "Financial University under the Govern-
E-mail: . s
il @ ey ment of the Russian Federation

T.V. TAZIHINA PhD in Economics, Docent, Professor of the
Department of "Assessment and manage-
ment of property" of "Financial University
under the Government of the Russian Federa-
tion"

E-mail:
tazihina@yandex.ru

A.S. MALTSEV Applicant at the Department of "Math-
ematical methods of economic analysis" of
"Moscow State University named after M.V.
Lomonosov", chief specialist of OJSC “All-
Russian Research Institute for Nuclear Power
Plants Operation”.

E-mail:
maltsev.econ@mail.ru

The topics related to the fi-
nancial stability assessment and
market valuation of a business
have received a detailed cover-
age in contemporary literature.
However no approaches in meth-
odology have been elaborated
that would enable the quantita-
tive assessment of the degree
to which the financial stability
indices and the market value of
the company are linked togeth-
er. Therefore, the econometric
modelling of the dependence
assessment between the cost fac-
tors and financial stability indi-
cators poses a task relevant to
present-day challenges.

The authors of the article
present the proof that the com-
pany value is an integral indica-
tor, which can replace the broad
range of absolute and relative
financial stability ratios in the
assessment of the financial sta-
bility of a business.

Based on the econometric
data analysis of the leading Rus-
sian and global energy compa-
nies that meet the profitability,
financial stability and maturity
criteria, the article proves the
practical application of Modigli-
ani—M iller theory as compared
to D. Duran traditional theory
of capital structure. The econo-
metric regression correlations
and the analysis of their statis-
tical significance bring the con-
clusion of the ambiguity in the
correlation between the Cost of
Capital and Financial Leverage.

balance sheet value of eq-
uity, operative cash outflow,
long-term debt of a compa-
ny, invested capital, equity,
weighted average cost of cap-
ital, cost of capital, capital
structure, financial stability
of a company, financial lever-
age, economic value added.



content

Abstracts

Keywords

Problems of development of the rechabilitation
potential of the institution of bankruptcy

S. E. KOVAN
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Crisis Management in the Field of Basic Research:

Ph. D. (Technical Sciences), Professor of
“Economics and Anti Crisis Management”
Chair of the Financial University under the
Russian Federation Government. Formerly
employed as a Deputy Head of the Federal
Service of Russia for Financial Recovery
and Bankruptcy. Author of scientific mono-
graphs, educational aids and articles on anti
crisis management problems. Participated in
scientific research projects carried out by the
Financial University for the benefits of the RF
Government, the RF Ministry of Economy,
the RF Ministry of Agriculture, the Moscow
Department of Science and Industry and oth-
er institutions and organizations. Accredited
by “Interregional Self-Regulating Organiza-
tion of Professional Arbitration Managers”
ANO in the capacity of a person carrying
out consulting activities in implementation of
companys’ bankruptcy procedures.

Problems and Solutions

L.E. MINDELI

E-mail:
L.Mindeli@issras.ru

S.I. CHERNYKH

E-mail:
esterbio@rambler.ru

Doctor of Science (Economics), Professor,
Director of the Institute for the Study of Sci-
ence of the Russian Academy of Sciences,
Corresponding Member of the Russian
Academy of Sciences. Area of expertise:
economic issues of science and technology
development, organisation and management
of scientific activities, forecasting the devel-
opment of the science and innovation sector,
statistics of science and innovation.

Doctor of Science (Economics), Professor,
Section Head at the Institute for the Study
of Science of the Russian Academy of Sci-
ences. Area of expertise: science and inno-
vation funding, public policy in the science
and technology sector, financial and credit
relations.

The purpose of the work is
to assess the available opportu-
nities and trends in the develop-
ment of rehabilitation mecha-
nisms of bankruptcy in Russia.
There was conducted a study
of the stages of development of
the rehabilitation direction of the
bankruptcy institution based on
the analysis of the statistical re-
sults of bankruptcy procedures.
The study concluded that there
was no significant growth in the
demand prospects of rehabilita-
tion procedures under the exist-
ing approaches. The main reason
is the lack of people interested
in the rehabilitation of debtors
in most cases of the procedures.
The authors propose variants of
the development of rehabilita-
tion potential of bankruptcy in-
stitution based on actualization
of debtor's right for filing of a
bankruptcy petition and change
of rehabilitation goals bank-
ruptey: instead of restoring the
solvency of the debtor - the re-
habilitation of its business dur-
ing the anti-crisis restructuring.

The paper addresses a num-
ber of issues related to the func-
tioning of the Russian sector of
basic research and the need to
implement a balanced public
policy in this area. It contains
an estimation of the managerial
an organisational reform cur-
rently underway in the govern-
ment academies of sciences and
puts forward proposals for the
establishment of mechanisms
to overcome crisis phenomena
in the Russian science sector,
including basic research, which
are impeding innovative devel-
opment of the Russian economy.

anti-crisis restructuring,
arbitration manager, the
bankruptcy, the institution
of bankruptcy, liquidation,
bankruptcy procedure,
rehabilitation, maintaining
of business, efficiency of
rehabilitation procedures.

national innovation system,
new basic law on science
and technology, reform of
the government academies
of sciences, basic research.
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Antirecessionary organizational-economic approaches
to the modern science intensive defense articles price formation

V. Y. IVANISOV PhD in economics, the head of Planning-

E-mail: Economic department of the JSC Sukhoi De-

Vladimir-ivanisov@yandex.ru  sign Bureau branch of JSC Sukhoi Company,

assistant professor of “Industrial economics”
chair of The Moscow Aviation Institute (Na-
tional Research University), the author of 9
scientific works. The main scientific inter-
ests: research and advanced development
in aviation industry economics, intellectual
property economics and management.

The crisis of the enterprises
that develop science intensive de-
fense articles is caused by the loss
of the research-and-production
potential of these enterprises dur-
ing the reformation of the Rus-
sian economy. The state customer
that applies economic-organizing
approaches, which don’t corre-
spond to the development, now
complicates restoration of the
research-and-production  poten-
tial science intensive defense ar-
ticles developers. State customer
economic-organizing approaches
to the development are applied
using contract development man-
agement system on the formation
of the price and volume of the
state contract development fund-
ing. The contract development
management system in price for-
mation (and funding alike) of the
development doesn’t correspond
the development as an object of
management. Such inconsistency
is one of the main reasons of cur-
rent crisis of the science intensive
product developers. First of all,
the crisis of the science intensive
product developers shows in the
drop of the quality and low prof-
itability of the science intensive
defense articles. The article pro-
poses the antirecessionary eco-
nomic-organizing approaches to
the price formation of the defense
articles development that corre-
spond to the peculiarities of the
development, provide the state
support of the defense articles
developers’ research-and-produc-
tion potential recovery, provide
the antirecessionary development
management and should be used
in contract development manage-
ment system

antirecessionary economic-
organizing approach, forma-
tion, defense articles price




[IpaKTuKa
[]

MeCTO BCTPCUH

Ana JUCHULIBIHA

HOBbIC PUCKM

B MOCKBe COCTOSIAaCb AecsiTas e)XXeroAHas
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(PdEKTUBHOE

EHTVIKDVISVICHOG

npaBnexme
B Hacrosaiiee BpeMAa B pOCCUMCKOM JHEPreTuKe Y
CJIOKMJIACh HellpocTasd cutyanusda. Tomy ecThb
HECKOJIBKO IIPUYUH: 3TO YKOHOMUYECKHUH CIIA]T
M CHHKEHHeE CIIPOCA Ha 3JIEKTPUUECKYI0 SJHEPTHIO,

He3aBepllleHHasA pe(popMa PHIHKOB TeIljIa
1 9JIEKTPOIHEPIruu,
HEeCTAOMJIbHOCTH PEryJIupPOBaAHU,
mpoodJieMa ImepeKpPecTHOro CyOCuTUPOBaAHUI,
U3HONIEHHOCTHh 3HEPreTU4eCKOoro 000pyI0BaHUA
M HHPPACTPYKTYPHI M MHOTO€ Ipyroe.

Bmecre 3T (paKTOPHI YBEJINUYNBAIOT PUCKHU

NHBECTOPOB, IIJIAHUPYIOININX BRJIAABIBATH
CpeJiCTBa B CTPOMTEJIBCTBO U MOTEPHU3AI[NIO

3HEProo0’bEeKTOB.

O TOoM, KaK IPOCYUTATH BCE PUCKHU U HAYUUTHCS
VMU YIIPABJATH, lILJIa peub HA [lecATon exeromHoun
KOoH(pepeHI MU «PHUCK-MeHeI;KMEHT B SJHEPreTHKeE.
10 et pedopMbI», OPpraHU30BAHHON Ky PHAJIOM
«IHeproPsrHOK» 1 BIOpO HHTEJLJIEKTyaJIbHOMI
Nnoaaep:kKu ped)opM B 3HEPreTUYEeCKOM CEKTOpe
(BHIIPSC).

BMCpOHpI/IS{TI/II/I NPUHAJIM ~ y4yacTHE  TON-
MEHEeDKephl YHEPTeTHYECKUX, HedTera3zoBbIX
U YTOJNbHBIX KOMIAHWH, Hay4YHO-HCCIIEI0BaTEIb-
CKHMX M TNPOEKTHBIX OpPraHM3alud, MHXUHUPUHTO-
BBIX M CTPAaXOBbIX KOMIAHWH, HWHBECTHIIMOHHBIX
¥ KOMMEpPYECKHX OAaHKOB, MPOM3BOIHUTENN DHEPTe-
THUYECKOr0 000pYyA0BaHUS.

PHMCKM SHEPreTuKm
B 2013 roay

TIpodeccop, TOKTOp SKOHOMHUYECKUX HayK Ba-
cunnit 3YBAKHWH B cBoem mokiane mpoaHanw3u-
POBaJl OCHOBHBIE PUCKH, C KOTOPBIMU CTOJIKHYJIACh
SHEPreTHYECKas OTpacib B MUHYBIIEM TOJY.

Bo-nepBbix, no cnoBam Bacwius 3yOakuna,
MPOSBUIIMCH TaK Ha3bIBaEMbIe OOBEMHBIC PHCKH,
a UMEHHO — IIPOM30IIUIa TIepeMeHa TPeH a 10 yBe-
JIUYCHHUIO TMOTPEONICHUS SJICKTPUUECKOH SHEPTHHU.
DKOHOMHYECKUH crmaa B Poccuu, mociieoBaBIInii
3a OOIIEMHUPOBBIM CHAJOM U CTAarHAIMeW, MPUBEI
K CEpbe3HOMY CHIKEHHMIO SHEPronorpediaeHus
U BMECTO IIJIAHUPOBABIIETOCS MOJyTOPA- MU JBYX-
MPOLEHTHOIO  pOCTa  MPOU3O0LLIO  CHHXKCHHE
Ha 1-1,5 mporeHTa, 9TO 3KBUBAJIEHTHO CHIDKEHHUIO,
Ha MOH B3IJISiM, OT TpeHxaa Ha 3 mporenrta. Ecte pe-
THOHBI, T CHU)KEHUE ObLIIO HYJICBBIM, H JaKe €CTh
HEOOBIION PUPOCT C ACCATHIMH JOISIMH MPOICH-
Ta, a €CTh CEPhE3HBIC PETHOHBI, TakKe, Kak CHOUPBD,




[IpaKTuKa
[]

MeCTO BCTPCUH

HEBME
HaTtanus

Bnaoumup OP/IOB,
Ana
TYIIBYUHCKAA
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Vpan, Bonrorpajackas o0iacte, TAe NPOU30ILIA
OCTaHOBKA aJIIOMHHHUEBBIX 3aBOJAOB, COKPATHUIIOCH
JHEPronoTpediIeHne, YTo MPUBEIIO K MaJCHUI0 00-
el BBIPYYKH TCHEPUPYIOIIUX, CETEBBIX, COBITO-
BBIX KOMIIaHUH.

CHoBa cpaboTanu pucKu perynupoBanus. [Ipo-
JOJDKHIICS Kype Ha cAepKuBaHue TapudoB, mpo-
M30III0 COKPANICHUEe HHBECTHIIMOHHBIX MPOrPaMM
koMnanuit. C OHOW CTOPOHBI, OJ1aro s MOTpeOu-
TeJeH, HO TS SHEPTETHKH 9TO 03HAYACT CJI0KHOCTH
¢ OOHOBJICHHEM WHBECTHUIIMOHHBIX ()OHIOB U TPO-
BE/ICHHEM MEPOIPUATHIA, HEOOXOIUMBIX JJIS TOBbI-
HIEHUSI HaJIe)KHOCTH U Oe3onmacHocTh. CoKpalieHue

BLreanivan AT

WHBECTIPOTpaMM B pe3yJbTaTe CAEPKUBAaHUS Ta-
pudOB MMEET HE TOJIBKO NO3UTHBHBIE, HO U Hera-
THUBHBIE MOCJIEACTBUS — HalIPUMEP, JUIs TeX IPOU3-
BOIUTEINEH, KTO cobupaics B Poccun nokannzoBarb
3Heprod(PeKTUBHOE UMITOPTHOE 000pY/IOBaHHE.

ITonuTHyeckre PUCKH, OCOOEHHO CBS3aHHbIC
¢ cuTyanueil Ha YKpawHE B IOCJEIHHE MECSIIHI,
MPHUBEIM K MaJICHUIO BCEX SHEPreTHYECKUX aKIMH
U TpaHCHOPMHUPOBAINCH B PUCKH HWHBECTHILMOH-
Hble. OTTOK MHOCTPAaHHBIX MHBECTOPOB, TE€X HWH-
BECTHLUOHHBIX (DOHIOB, Ha KOTOPHIX B TEUEHUE
MOCNIEAHUX 15 JIeT B CyIIEeCTBEHHOH CTENeHHu Jaep-
JKaJIUCh JIMKBUAHOCTh M ILIEHBI POCCUICKUX 3HEp-
TeTHUYECKUX aKIUi, M0OKa Hellb3sl OLEHUTh, HO 3TO
MOXET CTarhb OILYTHMMBIM JJIsi JHEPrOKOMIaHUH
B clly4ae, eciu OymeT A0poXKarh NOJroBOe (hHHAH-
CUpPOBaHHUE.

Jns PHEProKOMIIaHWHM CTOMMOCTh €€ aKUUi
HE Takas 3HauMMas Belllb, KaK CTOMMOCTH ee 00-
nuranui, ee gonra. Celdac 3TOT MOJTUTHYECKUAH U,

KaK CJeJCTBHE, MHBECTUIMOHHBIH PHCK 10 KOHIA
He BbIpasuics. BeposTHo, 3Ta Tema OyneT oOcyx-
JaThCs Ha clenyouieid KOHPEepeHINH CITyCTs TOx.

IleHOBBIE PHUCKHU CHITPA B CTOPOHY MOHMKE-
HUSI — KaK B pe3yJbTare AeATeIbHOCTH PETYIATOPA,
TaK U B CHIDKCHHHU CIPOCa Ha SHEPTUIO U HEBBIXOJ
Ha OXXUAAeMBIH Map>KMHAJIBHBIN 10XOJ dHEPIeTH-
YECKUX KOMIIAHHH B PE3yJbTaTe CHUKEHHS IEH.
OTOT (aKT TakKe CHIKAET WX WHBECTHIHOHHYIO
MPUBJICKATEIBHOCTh, HMHBECTHIIMOHHYIO aKTHB-
HOCTb W MHBECTMLIMOHHBIN IOTEHLMAN, KOTOPBIH
HEOOXOAUM AJIs MOBBILIEHHUS 3HEProdhdeKTUBHO-
CTH, OOHOBJICHHSI OCHOBHBIX ()OHJIOB.

Yro kacaeTcsi TEXHHUYE-
CKHX ¥  TEXHOJOTUYECKHX
PHUCKOB, TO 3[€Chb CUTYaLUIO
MOXHO OIICHUTh CO CYETOM
1:1. C ogHO# CTOPOHBI, MHO-
ro TOBOPWIM O TakuX pu-
ckax s Coun. B urore oHu
He COBIIMCH — KAaKHX-TO 3Ha-
YUMBIX HapyIIEHHH B JHeEp-
TOCHA0KEHNU COYMHCKUX 00B-
€KTOB MPAaKTUYECKH HE OBLIO,
U 3T0 odeHb xopomo. Ho He-
OXHIAHHO «BBICTPEIHI» PUCK
MIPOEKTHPOBAHMS: IIPOU3OILIO
3aTOIUIEHUE CTPOWKH 3arop-
CKOHM THIPOAaKKyMYIHPYIOIIEeH
CTaHLUH. ABapusi CIy4UJIach
Ha BHOBb CTpOSIIEMCsS O0b-
€KTe B MOMEHT ero 3aIycka
B IKCIUIyaTalnoo. DTO TOBOX
JUll OPOJOJKEHUS 0O0Cykae-
HUSL TEMBl PHCKOB H3bICKa-
TENbHOW JeSITEeIbHOCTH, PH-
CKOB TIPOEKTHPOBAaHHS M PHCKOB CTPOUTENLCTBA,
KOTOPBIC 3aKJIAJBIBAIOT OCHOBY JJISI TEXHUYECKUX
1 TEXHOJIOTHUECKUX PHUCKOB.

ToBOpS O BAIOTHBIX PUCKaX, HY)KHO OTMETHTH,
YTO B TEUCHHE MOCIEAHUX MECSIEB BEIPOCIA CTOM-
MOCTh UMIIOPTHON KOMILICKTALUK MPOU3BOJUMOTO
9HEepreTHYecKkoro obopymoBaHus. Jlaxe s Tex
MPEANPHUITH, TIe CTeNCHb JIOKAIH3alUuu JTOCTHT-
na, "HampuMmep, S50 mpoueHtoB, 20-TpOIEHTHBIN
POCT JoJ1apa WK eBpO 03HA4YaeT OJJHOMOMEHTHBIH
10-TpOLIEHTHEBIN POCT CTOMMOCTH IHEPTETHIECKO-
ro obopynoBaHus, naxe 0e3 yuera pyOiIeBOd UH-
¢y ¥ pocTa 3aTpar Ha POCCHHCKYIO 4acTh.

— DTO 3HAYUT, 4YTO TPU COKPAIUCHHH HC-
TOYHUKOB  (PMHAHCHPOBAHMS HMHBECTHLHOHHBIX
MporpaMM, MPH OXKUAAEMOM COKpPAIICHUH WHBE-
CTHLMOHHON THPUBJIEKATEIBHOCTH IONTOBBIX 00f-
3aTeNbCTB HAIIMX YHEPrOKOMIIaHUIl B ONIDKaifmie
roz(bl OOHOBJICHNE U CHIDKCHUE TEXHUIECKHUX U TEX-
HOJIOTHYECKHX PUCKOB H, KaK CJIEACTBUE, MOBBIIIE-
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CTaTUCTHYCCKOT'O OpraHa.

KANCIEERIE CNOSER

VIK 336.7

CTaThe PACKPBIBAETCS BOIIPOC MOCTPOEHUSI KOMILUIEKCHON
CHUCTEMBbI AHTUKPU3UCHOTO YIIPABICHUS KPEAUTHOW OpraHu3aei Ha
OCHOBE COBOKYITHOCTH MAaKpPOOKOHOMUYECKUX U MUKPOIKOHOMUYECKHUX
MHCTPYMEHTOB. OGOCHOBAHBI MECTO U POJIb UHCTPYMEHTOB
B CHCTEME aHTUKPU3UCHOTO YIIPABJICHUS, IPUBE/ICHA KJIacCU(PUKALIUs
UHCTPYMEHTOB U IIOCTPOEHA KOMIUIEKCHAsI MOZEIIb aHTUKPHU3UCHOTO
YIPABJICHUS KPEIUTHBIMU OPraHU3alUsIMH C UCIIOIb30BAaHUEM E€AUHOTO

AHTHKPU3HMCHOC YIIPABJICHHE, HHHOBAIMA, MAKPOIKOHOMHUYECCKHNE HHCTPYMEHTDI,
MHUKPOIKOHOMUYECKNEC HHCTPYMEHTDI, IPOUECC AaHTUKPU3UCHOI'0 YIIPABJICHUSI.

Cucrema

aAHTUKPU3UCHOIO
ynpaBACHUS

KPCAUTHbLIMM OpraHu3auuamm
Ha OCHOBE COBOKYNHOCTH
MaKpPO3KOHOMUYCCKMUX

1 MUKPO3KOHOMMYCCKMX

MHCTPYMCHTOB

SKYIIUHA KPU3KC, MOCIEIHIE TSHICHIINU K TJIO-

Oanu3anuy S5KOHOMUYECKUX SIBJICHUI U (HOpMHU-
POBaHUIO €IMHOTO HH(POPMALOHHOTO U (PHHAHCOBO-
r0 MHPOBOTO ITOTOKa O0YCJIOBHIIM TIOSIBICHHE HOBOM
BOJIHBI IMCKYCCHI 110 TOBOJY POJIH aHTHKPH3UCHOTO
YIPaBJICHHUS B COLHAIBHO-OKOHOMUYECKOM Pa3BHTHU
MHUpa. AHTUKPU3HCHOE YIPaBICHHE MOXKHO paccMma-
TpUBaTh KaK MeXaHW3M U Kak mpouecc: «Ilox cra-
THYECKOH MBI IOHHUMaeM TEOPHUIO, KOTOopasi paccMma-
TPUBACT SKOHOMHUYECKHUE SBICHHS IO CYIIECTRY, BHE
KaTeropuy M3MEHEeHUs] UX BO BpeMeHH. Haobopor,
HOJ THHAMHYECKONH MBI MOHAMAeM Ty TEOPHIO, KO-
TOpasi u3y4aeT SKOHOMUUECKHE SIBJICHHS B TIpoIiecce

WX U3MEHEHUs BO BpeMeHH. B cooTBeTCTBUM C 3THM
JUIsl CTaTUYECKOM TOUKHU 3pEHUs] Ha SKOHOMHUECKYIO
JIEMCTBUTEIFHOCTh OCOOCHHO XapaKTEpPHOW SIBIIS-
€TCcs KOHLIEMIMS PaBHOBECHS B3aMMHO CBA3aHHBIX
MeXJy coOOi 37I€MEHTOB 3TOW JI€HCTBUTEIBHOCTH.
HaoGoport, mist AuHAMUYEeCKOW TOYKHM 3pPCHUSI Hau-
Oosee xapakTepHOil OyneT KOHLENIHMS Ipolecca
U3MEHEHHs] SKOHOMHUUECKUX IEMEHTOB U UX B3au-
mocsszei» [Konnparees H. 1., 2002, c. 10]. Takum
00pa3oM, aHTHKPHU3UCHOE YIpaBICHHE KPEAUTHON
OpraHu3alueil B TOpU30HTAIbHON INIOCKOCTH Ipe-
CTaBJIEHO Ha puc. 1.

AHTUKpPU3HCHOE

YIipaBJICHHUEC MpeACTaBIIACT
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co00l MexaHH3M, KOTOpPBI BKJIFOYAET B ceOsl COBO-
KyITHOCTh MHCTPYMEHTOB Ha MaKPO3KOHOMHYECKOM
U MHKPOIKOHOMHYECKOM YpOBHSX. COBOKYHMHOCTb
MaKpOIKOHOMHUYECKMX M  MHUKPOIKOHOMUYECKUX
WHCTPYMEHTOB HaxXOIUTCS B TECHOW B3aMMOCBS3H.
Pucku 0aHKOBCKOW CHCTEMBI NPENCTABISIOT CO-
00l COBOKYNHOCTb PHCKOB OTHEIBHBIX Kpe-
JUTHBIX OpraHu3anyid. ENMHCTBEHHBIN pUCK,
HE CBSI3aHHBIN C OTAEIBHON OpraHu3aIluel, —
CUCTEMHBIH PHCK, TO €CTh PUCK pacHpocTpa-
HEeHUs IpoOIeM Ha BCIO cucTeMy. BHemHnmu
U BHYTPEHHMMH (aKTOpamy Heb3sl yIpaB-
JISITh, MOXKHO YIIPABJIAThH TOJBKO PUCKaMH, KO-
TOpBIC TAHHBIE (HAKTOPBI POPMHUPYIOT.

AHTHUKPHU3MCHOE YIpaBICHUE MPEACTaB-
nsieT co0oil Tpouecc, KOTOPBI HaXomuTcs
B TECHOW B3aMMOCBSI3H C JICJIOBBIM IMKJIOM
opranuzauuu (puc. 2). ITo cnoxHOCTH OH JOI-
JKeH KaKk MHHMMYM COOTBETCTBOBAaTb YPOBHIO
CIIOXKHOCTH KpPEIUTHOW opraHuzauuu. B ciy-
yae HECOOTBETCTBUS aHTUKPU3HCHOE yIpaBJie-
HHE MOXXET OKa3bIBaTh JIMIIb KOCBEHHOE BIIH-
siHUE Ha pucku. Kaxnomy aramy *KU3HEHHOTO
[UKJIA KPETUTHOW OpraHu3aliii COOTBETCTBYIOT pa3-
HBIE 10 TUIY U CJIOKHOCTH PUCKH, YTO HY)KHO y4H-
TBHIBaTh TPH MOCTPOCHUU CUCTEMBbI aHTHUKPH3HCHOTO
yIpaBJeHusl.

Wrak, aHTUKPU3UCHOE YIpaBJIeHHE MOXXHO pac-
CMaTpuBaTh Kak MPOLECC U KAK CUCTEMY: aHTHKpH-
3MCHOE YIpPAaBJIEHUE KPEIUTHOW OpraHu3anue —
MEXaHH3M, IO3BOJISIOIMKA MPH MTOMOIIM pa3pado-
TaHHOTO MHCTPYMEHTapHs BO3JECHWCTBOBATH Ha OC-
HOBHBIE (DaKTOPHI PHCKA, BO3HUKAIOIINE B MPOLIEcCe
JIEJIOBOTO IMKJIAa KPEIUTHOW OpraHu3aluu Ui 00e-
CIEYEHHs yCTOMYMBOTO Pa3BUTHS IIPU ONTUMAIIBHOM
COOTHOUIEHUH «PUCK — JJOXOIHOCTBY C LEJIbIO Mpef-
OTBPaTUTh BO3HUKHOBEHHE KPHU3HUCHBIX SIBJICHUI,
YIpaBiATh GaKTopaMu KpU3Hca 1 MUHUMH3HPOBATH
HEraTUBHbIE MOCIIEICTBUS.

WMHcTpyMeHTapuii  aHTUKPU3UCHOIO — yIIpaBiie-
HUS BO3JCHCTBYET B LIEJIOM Ha OAHKOBCKYIO CHCTe-
MYy W Ha OTHEJBHO B3ATYIO

MATEeHTOB HA HOBYIO MPOMYKIIMIO MJIM TEXHOJIOTHIO
(puc. 3).

B 1e70M MOIBEM SKOHOMHKH COMPOBOYKIAETCS
POCTOM WHBECTUIMH B WHHOBALUH, KOTOPBIC OJHO-
BPEMEHHO SIBIISFOTCSI ¥ OCHOBHBIM (D)aKTOPOM POCTA.
IMonuTrKa MO CTUMYJIHUPOBAHUIO POCTa SKOHOMHUKH

= D

Puc. 1. Cucmema anmukpu3ucrnozo ynpagnenus

MaxposKOHOMHYECKHi
HHCTPYMEHTAPHI
!

MuKPOIKOHOMUYECKHIL
HMHCTPYMEHTApHIt /
.\ ,
Puckn 6aHKOBCKOH cHCreMBI
\

!

Brerm aKTQPBI

Pucku Ha ypoBHe
KDEIUTHON OpPraHU3aLHuu

QU 7~

BuyTpennue (paxropsl

Bankosckas cucrema

Puc. 2. AnmuKpu3sucHoe ynpagienue KaK npoyecc

IIpsimoe Bo3aeiicTBUE
Ha PHCKH

C0XHOCTh

Kocsennoe
- BO3JICHCTBHE HA PHCKH

LlenTpaneHslii 6aHK

(PdEKTUBHOE
HTUKPU3NCHOE
rpaBnexue

AHTHKPH3HCHOE
ynpaBieHne
/

J1en0BO#t UMK KPeTUTHOM
OpraHu3aun

Bpems

KPEINTHYI0 opranusanuio. Puc. 3. Konuuecmeo sapecucmpuposanisix namenmos 60 6pems Kpusuca 6 pasHblx Cmpanax

[pu 5ToM 3PPEKTHBHOCTH [Innovations, 2012, p. 28]

€ro HCIONb30BaHHUA B CO- 200 3
BPEMCHHBIX YCIOBHAX 3a- S g ?

BHCHT OT CTCNICHH BHEApe- g E 150 «Jé/

HUsl UHHOBauui. Bo Bpems ,?_: g5 100 4 85.5 100 113,8
TEKYILEro dKoHOMMYecKoro & 5 N g3 6 1021 = —3077
KpU3uca Habmrofanoch CHu- 5 2 50 72— 76,7 ’ >

JKEHHE WHBECTMLMH B HH- E S / 1

HOBAllUM B GOJIBIIMHCTBE 0 6 Y Y Y Y Y Y Y ‘
CTPaH, HANPHMEP HHCXO7- 2003 2004 2005 2006 2007 2008 2009 2010 2011 Toa

IIMA TPEH]| IPOCIIEKHUBAIICS
10 KOJIMYECTBY 3apeTrucTpH-
POBaHHBIX MEXTyHaPOIHBIX

1 — Kopes; 2 — Anonus; 3 —umoeo, 4 — I'epmanus; 5 — Umanus; 6 — CLLIA
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Puc. 4. O6vem unsecmuyuii 6 uccueo A U pasp Ku no cmpanam mupa [Innovations, 2012, p. 47] 3a C4CT MHHOBAlMK TAKXC IPOAB-
JICTCA B NEPCpacnpeieiCHU HH-
Lt Mpoyne cTpaHsl 7
X: 0 e 20 WA B2 BF w4 W5 BECTHLIMI B MHHOBALIMM TI0 CTpaHaM
80% Kuran mupa. Ha puc. 4 noka3saxo pacnpeze-
o Kopen JIeHWe JoJel cTpaH B (MHAHCHPOBA-
A
S P paAHLLMA HUN I/IHHOB&HI/Iﬁ 110 rogam.
40% SAnGHe Bxman a3marckux cTpaH B Hayd-
20% BBenmkobpuTatne HO-HUCCIICA0BATCIIBCKUC pa3p360TKI/I
= Mepranna TNIOCTCTICHHO  YBCIMYMBACTCA, TOT-
0%
S i i e Beriie e SRR e e mHUAERRAHL na xak gonsa CIIA cokpamaercs —

¢ 40,8% B 2000 romy mo 26,9%
B 2011 roxy, 4To Takxe MOCITYXKUIO
KaTalan3aTopoM KpH3HCca.

MHTepecHbIM NpeCTaBIseTCs TaKkKe U IPUOPH-
TETHOCTB LIeTIeHl, Ha IOCTIKEHHE KOTOPBIX PAacXoIoBa-
JIMCh CPEZICTBA KOMITCHCAIIIOHHOTO TTakeTa (Taom. 1).

[TomMuMO cTaHmapTHBIX Mep 1Mo OGoprOe ¢ KpH-
31CcOM (coluanbHas MOINEPKKa; WHPpPACTPYKTyp-
HBIE TIPOEKTHI: JOPOTH, TPAHCIIOPTHOE COOOLIECHHE,
CTPOUTENLCTBO OOIECTBEHHBIX 3[aHUI, BBICOKO-
CKOPOCTHBIE MAarucTpaid; MOQIEP)KKa KITIOYEBBIX
oTpaciei), Hallli IPUMEHEHHEe pa3BUTHE HUCIIOJIb-
30BaHMS ANBTEPHATHBHBIX HCTOYHHUKOB OJHEPTHH,
WHBECTUIIMM B UCCJIENOBaHUS U pa3paboTku; ¢du-
HAHCHPOBAaHHE HOBBIX MPENPUATHIH, B OCHOBE KO-
TOPBIX JICKUT HU7ies MHHOBAIIMOHHBIX TEXHOJIOTHIA.

Ecmn paccmarpuBaTh 3HaUMMOCTH MHHOBAIUN
JUIS aHTUKPU3UCHOTO YIpPaBICHUs, TO Jrobas WH-

HOBAIMsl BBI3BIBACT KAYCCTBEHHBIH CABUI YyIpPaB-
JIEHYEeCKOro JMO0 IMPOU3BOACTBEHHOIO MpoIecca
(mporecca okazanus yciyr) B cucreme (puc. 5). B 3a-
BHCHMOCTH OT THIIA MHHOBAlMU OYyJIET W3MEHSTHCS

Hanorosoe CTUMYJIMPOBAHUEC, COLHUAIBHBIC MMPOCKTEHI, 60p1)6a C 663pa6OTI/IHCI>‘I, NOAACPIKKA U PA3BUTHUE TEXHOJIOTNYC-
CKOIro noTeHuualia, rnoaacpkka mMajoro u CpeaHero 6H3Heca, CHM)KCHUE aIMUHUCTPATUBHBIX 6apLepOB, HWHBCCTULIUH

UudpactpykrypHbIe Mepbl (0OHOBIEHHUE 3MaHUH TOCYIapCTBEHHBIX YIPEKICHHUH 1 [IIKO), HAJIOTOBOE CTUMYIINPOBAHHUE,
MOAJIEPKKA MaJIbIX U CPEHHUX MPEINPHUATHI, PErHOHANbHBIE POrpaMMBbl 1o 6opbOe ¢ Oe3paboTuiei, UcCcieT0BaHuUs

WudpacTpykTypHBIE MEphl (MarucTpanbHble JOPOTH, BHICOKOCKOPOCTHOH MHTEpHET), 6opnba ¢ Oe3paboruueil, nHBe-
CTUIIUH B Pa3pabOTKH M MCCIENOBaHNUS, HHHOBAIMK U oOpa3oBaHue ((pUHAHCHPOBAHUE HOBBIX NPENIPHATHH, B OCHOBE
KOTOPBIX JIG)KAT HOBBIC TEXHOJIOIHH, MIPEIOCTABICHUE TPAHTOB HA HOBBIC Pa3pabOTKHU, YCUIICHHE B3aUMOCBS3H MEXIY
UHIYCTPHEH U YHHBEPCUTETaMH), TOAAEP)KKA CPEIHET0 M MaJloTo MPEeANpPHHIMATEIBCTBA, HHBECTUINH B COKpAIICHUE
PacxoI0B Ha TOIUIMBO, TAKET MEp, HAIPABJICHHBIX HAa SHEProcOepeKEHNE HAa OCHOBE HCIOIB30BAHMS AJIBTCPHATHBHBIX

CTUMYIHPOBaHHUE CIIPOCa, HAIOTOBOE CTUMY/HPOBAaHHE, COLHANBHEIE IPOSKTH, HHBECTHLINH B HHHOBAIIMU U pa3padoT-

Hozmepnclca HOMOXO3$[I71CTB; I/IH(I)paCprKTypHI)Ie MPOCKTHI (,HO])OFI/I, TPAaHCIIOPTHOEC COOﬁHIeHI/Ie, BBICOKOCKOPOCTHBIC Ma-
FI/ICTpa.]'[I/I), conrajibHasA nmoaACpIKKa, mpsamast rnoAACpiKKa HAyYHbIX LEHTPOB, CTUMYJIMPOBAHNEC UCIIOJIB30BaHUSA AJIBTCP-

opzanuzayueii
Brusnue nnnoBanmit
5] Ha CIIOKHOCTh ™~ — — _
é AHTHKPH3HUCHOTQ  ~
g ynpaBHeHP\l;{ N T~ _ AHTHMKpH3HMCHOE
S \‘ \ > ynpasyienne
\ /
\ \ Y
Ipsmoe Bo3aeiicTBUg ;
Ha puckH | \ 7
\ /
7
7
JlenoBoii MK KpeaUTHON
Kocsennoe Oprauisaiuy
—— BO3JICHCTBHE HA PUCKH
Bpems
Tabnuya 1
Ilpuopumemmnvie mepul 60 epems Kpusuca [Policy responses, 2009, p. 22-23]
Crpana Mepa
Poccus
B UCCJICJOBaHUs U pa3pa60TKI/I, MCEPHI 10 TOBBINICHUIO 3(1)(1)€KTI/IBHOCTI/I HCIIOJIB30BaHUA SHEPIUU
ABcTpust
U pa3padoTKu
EBponeiickuit
Coro3
HUCTOYHUKOB SHEPTUHA
Snonus
KW, TCXHOJIOTUH, HAITPABJICHHBIC HA 3Hepr006€pe>1<eHI/Ie
CIOA
HaTUBHBIX UCTOYHUKOB SHCPTHUHU
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Tabnuya 2

uuecKue UHCmpymMeHmbl AHMUKPUZUCHO20 YhRpAsienus erdumubwu opzanulayuamnu

HucrpymeHT

Kparkasi xapaKTepucTHKA

IIpomaxka axmmii

[Mponaka akIuK KPeJUTHON OpraHU3alMy ITyOIMYHO Ha PhIHKE WM Apyromy, 6osee 3pGeKTuBHOMY COO-
CTBEHHHUKY 0e3 coracusi akI[HOHEPOB

IIponaxa akTMBOB

[poxaxa nmymectBa 6aHKa Ooiee 3P HeKTHBHOMY COOCTBEHHUKY 0€3 COTIacusi akiIMOHEPOB

Pexanmranuzanms

JlononHuTENbHAS SMUCCHS aKLIUH KPEITUTHOM OpraHu3aniy 0e3 cornacus cCOOCTBEHHHKOB, YTO MOXKET IIPH-
BECTH K Pa3MBITHIO JI0JIM aKIIHOHEPOB

[Tnanbl prHAHCOBOTO

CocTaBlieHHE CITUCKA MCEPp 10 BOCCTAHOBJICHUIO IJIATEKECIIOCOOHOCTH erIIHTHOﬁ OpraHu3aluyu, KOTOpLIﬁ,

037I0pOBJICHUS Kak MpaBHUJIO, pa3pabaThIBaeTCsl COBMECTHO HAA30PHBIM OPraHOM U (MJIM) OPraHOM, OTBETCTBEHHBIM 3a pe-
CTPYKTYPH3ALUIO, U KPEITUTHOW OpraHu3aruei

Pectpykrypuzarus Pectpykrypu3zarus nacCHBOB KPEAUTHOM OpraHU3aLuy yTeM CIIMCAHKS YacTH J10Jra WM IPOAJICHUS CPOKa

IaCCUBOB JIOJITOBBIX 0053aT€JILCTB KPEAUTHOM OpraHu3auu

yIpaBIeHYSCKU#T Tpoliece (OpraHu3auoOHHbIC H Me-
TOAOJIOTHYECKHE NHHOBAIIMH) JIOO MPOU3BOJICTBECH-

HBII IpoLecc (TeXHONOTHYecKHe HHHO-
Baiuu). B ro0oMm ciydae, mo 3akoHam
SKOHOMHKH, CHCTeMa OyJIeT CTPEeMUTHCS
K PaBHOBECHIO.

IToMMMO MaKpOIKOHOMHUYECKHX HH-
CTpYMEHTOB (Tabi. 2) aHTHUKPU3UCHOTO
YIpaBiICHUsT KPEAUTHBIMU OpraHHU3aIHsi-
MH, CyIIECTBYEeT TaKXkKe OCTaTOYHO MHO-
0 MHUKPOSKOHOMHUYECKUX WHCTPYMEHTOB,
MIPUMEHSEMBIX Ha YPOBHE OTACIBHON Kpe-
JUTHOM opraHu3aiuu (puc. 6).

B 3aBUCHMOCTH OT METOIOMKH, IIO-
JIO)KEHHOM B OCHOBY MHCTPYMEHTA aHTH-
KPH3HUCHOTO YIPABJIEHHS, BBIICIISIOTCS
KOJINYECTBEHHbIE M KA4YECTBEHHBIC HH-
cTpyMeHThl. KOHCANTHHTOBOHM Tpymimoit
Ernst & Young 6bU10 IPOBEAEHO UCCIIEN0-

Puc. 6. Mukpoakonwwuqecxue UHCMPYMEHMbL AHMUKPUSUCHO20 YRPAGTIEHUA erdumubwu op2anu3ayuamu

MHKDPOIKOHOMHUYECKHE HHCTPYMEHTBI aHTUKPU3UCHOTO VIIPaBJICHUS KPESIUTHON OpraHu3anuei

Mertonuka

yIIpaBJICHHS

KonnuectBenunie
HHCTPYMEHTBI

BaHHNEC, KaK UCIIOJIB3YIOTCA KOTMYCCTBEHHBIC NHCTPY-

MCHTBI

AHTUKPU3UCHOI'O YIIPaBJIICHUSL er}lI/ITHOﬁ

opranm3anueid [Remaking, [s.a.], p. 21-22]. Cyas
Ho puc. 7 M 8, yalie BCEro yCTaHABIMBAIOTCS Kpe-

JUTHBIC JIMMHWTHI U JIUMHUTBI KOH-
HOCHTpallMid Ha KOHTPAr¢HTOB —

i1 Ha

KauecTBeHHBIE

il

JP

MUHCTPYMEHTBI

IIo ypoBHio
TIPUMECHCHUSL

Ha coBokynmHOCTB
PHCKOB

OnepanyoHHBIH PUCK

Kpenuthslii puck

Ha ypoBHe kpeauTHOI
opraHu3aluu
Ha yposne
HOZIpa3/ieNeHUs

[IpoueHTHBII puck

ITo cyOBekTy Bo3aeHCTBHS

Ha otnenbHbIi puck

Puck

PoIHOYHBIIH pHCcK

Puc. 7. Hcnonv3oearnue MuKpoIKOHOMUYECKUX UHCIPYMEHNO6 AHMUKPUZUCHO20 YRPABICHUA KPEOUMHOU Op2anu-
2a [Remaking, [s.a.], p. 21]:

TPaJUIUOHHBIE  HHCTPYMEHTBI

12 BOM%,
AHTHUKPU3HCHOTO Yy1ipaBJICHUA i - ?}ﬂﬁ 21 ';% = onnrrnNE PUCET
KPEIUTHBIMH OpraHH3alUSIMH. c T 64% 2% g = FERMNOMTENNE HOPRERANNR

CocraB OCHOBHBIX KONMYE- | w,. 6% 53.*:» 53 %

CTBEHHBIX MHCTPYMEHTOB yKa- Eé’ e ‘HTJ«

41 3%
3aH B Tabn. 3. K xauecTBeHHbIM | = 2 ‘ 19‘\4 13%

I I M H:h

MHCTPYMEHTaM aHTUKPU3UCHOTO | § & 54
VIPABJICHUST KPEIAUTHBIMH  Op- é{“‘ e
TaHU3AIUSIMH  OTHOCSTCS BHY- E Ll
TPESHHUI KOHTPOJb, KOMIUIACHC, | i

ayIMT W YIpaBJIeHHE PUCKAMU
(tabn. 4). BelenepeuuciaeHHbIE
MHCTPYMEHTBI OXBATBIBAIOT Op-
TaHU3aLlHOHHYIO COCTaBIIAIONIYIO
AHTUKPU3UCHOTO  YIpPaBJICHHS
KPEIUTHBIMH OPTraHU3aIMsIMH.
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