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B craTbe paccMOTpeHbl BHELLHME U BHYTPEHHUE, SBHbIE U HeABHbIE (haKTOPbl (PUHAHCOBOW HECTABMNBHOCTI KOPMOpaLMn U KONIMYECTBEHHBIE UH-
[AMKaTopbl MX OLeHKN. Ha OCHOBE aBTOPUTETHBLIX MEXAYHapOAHbIX PeTUHIOB Bbina paccMoTpeHa nosuuusa Poccuiickoin ®egepaumny No COCTOSHUIO
MHCTUTYLIMOHANBLHOMN Cpeabl U CenaH BbiBOA O HEBLICOKOM YPOBHE ee (p1HaHCOBOW cTabunbHOCTU. ABTopamu bbina BhisiBNeHa TecHas koppens-
umst Mexay akTopamy cnpoca U KOHKYPEHTHOM cpefbl U (DMHAHCOBLIMY MoKasaTensaMn KOMNaHuu, a Takke Bbina o6ocHoBaHa Heo6XxoAMMOCTb
y4eTa 1 BbICOKast 3Ha4MMOCTb HEeABHbIX (PaKTOPOB BHYTPEeHHEN (PUHAHCOBO HECTabUNBLHOCTY.
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KniouyeBble cnoBa

PurHaHcoBas HeCTabuNbHOCTb; (PMHAHCOBbLIE MHAMKATOPbLI HECTabUNbLHOCTY; hakTopbl (MHAHCOBOW HECTAbUIMBLHOCTU; MexXay-
HapOAHbIE PEVTUHIW.
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Xpycmosa JTrobosb EezeHbesHa

PELUEH3UA

AKTyanbHOCTb NPefCTaBIEHHON K PACCMOTPEHUIO CTaTbi 06YCNaBnMBaeTCs YCUIEHMEM HEONPEAENEHHOCTU (PYHKLMOHMPOBaHWS Bu3Heca, KOTo-
poe onpenensieT BO3HUKHOBEHWE MOBbILLIEHHOO MHTEpeca K BONPOcam KONMMYEeCTBEHHOW OLEHKU U NMPOrHO3UpoBaHusi (hMHAHCOBOI HECTaBUNBHOCTM
KoMmnaHuu. ABTopamu paspabaTbiBaeTcsi CUCTEMA MHOWKATOPOB CHWKEHWSI (OMHAHCOBOW YCTOMYMBOCTM, NIMKBUOHOCTU, [ENOBOMA aKTUBHOCTM, OCHO-
BaHHas Ha BblAENEHUW BHELIHWUX W BHYTPEHHMX, SIBHbIX U HESIBHBIX (DakTopoB. MpuHUMNMAnNbHON HOBU3HOW NPeACcTaBNeHHOro UCCNefoBaHNs Bbl-
CTYnaeT MOCTPOEHWE CUCTEMbI MaKpPOIKOHOMUYECKMX MHAWMKATOPOB BHELUHWUX (PaKTOPOB (PUHAHCOBOM HeCTabWUIbHOCTM, @ Takke 0BOCHOBaHWe
HeoBXoAMMOCTH yyeTa HesBHbIX (DaKTOPOB.

OnpepgeneHHas B paboTe cucTeMa UHAMKATOPOB BHELIHUX (hakTOPOB, OCHOBAHHAS Ha MPUMEHEHUU KITOYEBbLIX MaKpO3KOHOMWYECKUX NoKasaTe-
nev v HauGonee NoNynsiPHbIX MEXAYHapOAHbIX MHAEKCoB, Gbina anpobupoBaHa aBTopamu Ha npumepe Poccuiickort deaepauun. KomnnekcHbin

1 CraTbs NOAroTOBMEHa Mo pe3ynbTatam UCCEA0BaHUIA, BbINOMHEHHDBIX 3@ CHET BIOAKETHbLIX CPEACTB MO rocyAapCTBEHHOMY 3adaHnio PUHaH-
COBOro yHuBepcuteTa npu MNpasutenscree PO 2017 r.



AYOUT N PUHAHCOBbLIU AHAJ 3’20

aHanu3 nokasaterei cTpaHbl Ha OCHOBE MPEANOXEHHOW CUCTEMbI MO3BONWUM CAENaTh BbIBOA O BbICOKUX pUCKax OTEYECTBEHHbIX KOMMaHWUN, CBs-
3aHHbIX C NoTepe hMHaHCOBOW CTaBUINbHOCTY.

ABTOpamu Bblnn onpeaeneHbl ¥ KOHKPETU3MPOBaHbI SIBHbIE (HAAEXHOCTb 1 06ecneyeHHOCTb, 3PMEKTUBHOCTb AESTENBHOCTY KOMMNAaHUW, BEPOSiT-
HOCTb BaHKPOTCTBa) U HesiBHble (PblHOYHbIE, ByxranTepckue, opraHM3aLMOHHbIe, MapKeTUHIOBbIE) BHYTPeHHMe akTopbl HeCTabunbHOCTU U KX
nHaukatopbl. Ocoboe BHMMaHUe GbiNo Takke yaeneHo npobneme 6aHKPOTCTBA Kak OQHOrO U3 MPOSIBNEHUI SSIBHOrO hakTopa hUMHaAHCOBOW HecTa-
6UNBLHOCTU U CYLLECTBYIOLLMM METOAMKAM ero NPpOrHO3npoBaHUs.

PaccmatpuBaemble B paboTte npobnemsl MMeOT 0cobyio NpakTUYeckyto 3HaYMMOCTb, BHOCS! BKNaj B COBEPLUEHCTBOBAHME METOA0NOMMU Komnye-
CTBEHHOW OLEHKW 1 NPOrHO3MPOBaHWst (OMHAHCOBOW HECTaBUIbHOCTU.

Takum o6pa3om, NpefcTaBrieHHas K peLeH3MpoBaHuio paboTta siBNSieTCs akTyanbHON U 06OCHOBAHHOWM M UMEET Hay4HYI0 U MPaKTU4ecKylo 3Ha-
YumocTb. MaTepuanbl UcCnefoBaHNsA PEKOMEHAYITCS K NyGnukauum B xxypHane «AyauT n OMHaHCOBbIN aHanm3ay.

Podu+osa H.I1., 0.3.H., npogheccop kagedpbi [Medazoeuku u ncuxomnoeuu Mockosckoeo eocydapcmeeHHO20 yHusepcumema mexHonoa2ull u
ynpaeneHusi um. K.I'. Pazymoeckozo, 2. Mocksa.



