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I. OCHOBHBIE HAEH H BBIBOJAbI AMCCEPTALMN

B ycioBHSX Pa3sBUTHS M CTAHOBJIEHHA PHIHOYHOM 3KOHOMHKM BaXKHOC
3HayeHne npuoGperaeT BONPOC 0GOCHOBAHHOrO BHIGOPA HA IIPOCTPAHCTBE
WHTErpHPOBAaHHOIO DBIHKA nenoBoro maprHepa. [ITepexop k cBoGoxmomy
PBIHKY JUIA POCCHHCKHX NpEANpHATHH CBA3aH ¢ NONANaHHEM HX B 30HY
X03AHCTBEHHOH  HEONpPENENCHHOCTH M NOBHIIEHHOT0  pHCKA, KOraa
TIpEATNIPHATHE HECET OTBETCTBEHHOCTH 3a CBOIO NESTENIBHOCTE COOCTBCHHBIM
HUMYLIECTBOM H, CJEHOBaTeNnhbHO, OpaBoM Ha CYNIECTBOBAaHHE. B 3THX
YCIOBMAX, T2PaHTHEH CYUIECTBOBAHUA CTAHOBUTCA MX d(dekTuBHan pabora,
no3ToMy oco0oe 3HaYeHAC NPAOOPETacT  KOMIUIEKCHBIA aHAM3 HX
(GYHKUMOHHPOBAHHS, B pE3YNGTATE KOTOPOIO ONpEeleNiercs Mecro
UpennpuATHA  HAa  MATEIpUpOBaHHOM _ peike. OHO  onpepenser
KOHKYPEHTOCIIOCOOHOCTh NPEIAPHATHA M €ro IOTCHIHAT B JEJIOBOM
COTPYAHUYECTBE.

JlanHat IOCTaHOBKA 3aJa4yMl SABJAETCA AKTYAJIBHOH, NOCKONEKY B
Poccun B HacTodliee BpEMA OTCYTCTBYIOT, B OTNHYHE OT JIKOHOMHTECKH
Pa3BHTBIX CTPaH, CIOXHUBIIHECH CHCTEMBI CTPAaXOBaHHA PDHCKOB H
BO3MEILUEHHSA JOJTOB B CBA3H C HEHCIIOJTHEHUEM JIOTOBOPHEIX 0643aTENBCTB.

Anami3 apOuTpaxHOH HpakTHKH ©O J€JaM O HEHCMONHEHHH
JOTrOBOPHBIX O0S3aTENLCTB /TAGT OCHOBZHUA CNIENIATH BBIBOX O TOM, YTO
YYaCTHMKM [aPTHEPCKAX OTHOMICHHMH Jaieko HE BCEria IPOSBISIOT
J100pOCOBECTHOCTE IO OTHOIICHUIO K ApyT Apyry. Ilo nannemm Qenepansuoro
ynpasjieHus 10 JelaM O HECOCTOATENBHOCTH (0aHKpOTCTBE) NpH
l'ockomMumymectBe P® u3 Gonee ueM INECTH THICAY MPENPUATHI,
ABILUOIUXCH  (ENepanbHOi COBCTBEHHOCTRIO, CBBIIE. 79% MMEIOT BCe
NpH3HakA HemnarexecnocoOnoctH. [lonoxkenue ycyryOmaerca eme u
OTCYTCTBHEM JA0CTOBepHO# undopmaiuu 00 UCTHHHOM ICIOKEHHH JEN B
HpMax M HEXENaHHMEM HX PpYKOBOAMTENeH MpemaBsaTrs OTJIACKH
IKOHOMHYECKHUE TIOKa3aTeN UX PyHKIWNOHHPOBAHKSL,

MHorue H3 NEpeYuCNCHHBIX BhIIE Hpo0neM MOTYT OBITh DEIIEHBI C
NOMOINEI0 HMHCTPYMEHTApUA JIOTMCTHKM, B YaCTHOCTH MJA aHaau3a
s dexTuBHOCTH DYHKINOHHPOBAHUA CY(OBLEKTOB MHTEIPUPOBAHHOIO PHIHKA
Ha OCHOBE KOMILIEKCHO pEHTHHIOBOM OLICHKH.

JU1s 3TOr0 B OTEYECTBEHHO TCOPHH U NPAKTHKE HMEIOTCA TEOPETHKO-
METOJOIONMYCCKHE 3aAeNBl H HAydHO-TIDAKTHYECKHE pexkoMeHAanuu. B
YacTHOCTH, B CTAHOBJICHHC COBPEMEHHOM TEOpHUM pPEHTHHTOBaHHS  H
'PacCMOTPEHHE €€ C TIOIHLMI JOMUCTHKH GONbILOi BKJIAJ BHECIH POCCHICKHE
yueHsle, Takue Kak: Andepses B.I1, Acraxos B.IL, Adanaceesa H.B.,
Tlamxunckuit AM., T'mazos MM., Topmon M.IL, 3aimanosa M.E,
Kocrornonos I.[., Hosuxos O.A., ITnotkun B.K., Iponenko O 1., ITypauk
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B.M., Poanukos AH., Veapos C.A., lllepbakos B.B., n np. Ocobas
BOXKHOCTh NPABUIBHOTO BBIOOPA ASJOBOTO NapTHEepa ONPENeNnia psl HOBLIX
HayuHBIX pa3paBoTOk, HENbI0 KOTOphIX fABMAAChL paspaboTka HaydHO-
000CHOBAHHBIX METO/HK, HAIPABJICHHLIX HA PELICHHE YKA3aHHOH npobneMel.
Bonpocy nayuso o0ocHOBaHHOMY BBIGOPY AETOBBIX MAPTHCPOB MOCBAIIEHBI
Tpyast Cemenenko A M. '

JUui  OCyINECTBICHNA CBOEH JEATCNBHOCTH Npeanpuarus (Gupmsi)
BCTYNAIOT B ONPEACJICHHBIE OTHOIICHHST C JAPYIMMH TNPEANPHATHAMM
(¢upmamMn) HHTErpUPOBAHIOrO pbiHKa. [locneanue npeiCTaBAAOT CBOM
TOBAp M pPa3mHyloOro poxa ycnyrd. B ycIOBMAX KOHKYDCHLMH TAKHUX
NOTEHUHAIBHBIX TIAPTHEPOB 3HAUYMTCIBHOC MHOXKECTBO. B CBs3H ¢ 3THM
BO3HHKACT npodnema Bbl0Opa HaJeKHEIX AEJIOBBIX NapTHepoB. B HacTodlee
BpeMsi Takoll BBIOOp, Kak TNPaBHIIO, OCYIIECTBIACTCS IMIUPHUYECKH, Oe3
J0KHOrO HaydHoro obocHosaHus. TakuM 00pa3zoM, akTyalbHOM SBIAAETCH
1po0OsemMa HaydHO OOOCHOBAHMM Takoro BeIOOpA, UTO MOXET NOCTUIATHCS C
HNOMOUIBIO PEHTHHTORBIX OLCHOK.

PEATHHTOBBIE OLIEHKH AKOT CYIIEPBH3OPY SICHOE MPENCTABICHUE O TOM,
ABJICTCA JIM  [AHHBIH CyOBEKT WHTETPUPOBAHHOIO pblHKA B  ILIEIOM
«XOPOIINMY», «(YHOBJIETBOPHTENBHBIMY, HIHM  (HEYJOBIETBOPUTEIBHBIMY.
Kpome TOro, peHTHHIOBLIE OLEHKHM ABISIOTCH BAKHBIMH IOKa3aTE/AMH
crenedd  HeoOXOMHMOCTH — BMEIIATENBCTBA, KOTOPOC MOMMKHO  OBITH
NPEANPHHATO TO  OTHOLIEHMIO K TOMY MJIM HHOMY CyOBekTy
MHTErPUPOBAHHOIO PBIHK2 CO CTOPOHBI KOHTPONMPYHOWIHX oprados. Ilpu
3TOM, YCTOMYMBOE IKOHOMHUYECKOE [MOJIOKEHUS TPEANpHATHR  SIBJAETCH
pesynsTaToM  BCEH  COBOKYNHOCTH  MNPOW3BOACTBEHHO-XO03sfICTBEHHBIX
({aKTopoB, ONpENENAIOWUX PE3YLTATh] ICATCABHOCTH NPSANPHATHIL

BriGop 1e10B0ro napTHepa H3 COBOKYITHOCTH MHO)KECTBA BO3MOMHBIX
BAPHAHTOB NpEANoJaraeT NpoBefcHHe Npouexypbl peifruHrosanud. Ilpu
3TOM OCHOBHEBIM BOMPOCOM OCTAETCH BONpPOC BHIOOpA KPUTEPHUEB H ciiocoba
BBEJICHHS 000OILIEHHOro KpWTEpHA MU ONTHMU3AUMH PELIEHHS COrJIACHO
BLIOpaHHOH CxeMe KOMIIpOMUCCa.

Lienpio  pMCCEpTAaUMOHHOrO MCCJICAOBaHMA SABIACTCH  paspabotka
TCOPCTHUYECKHX  TIONIOKEHMH W NPaKTHYECKUX  pEKOMEHAauui  and
onpenencHus peiiTUHra cyOheKTOB PhIHKA, MO KOMIJEKCY MokasaTteneif ux
NEATENBHOCTH, JUIsl  YCTAHOBACHHH B33aMMOBLINOIHBIX JEJIOBBIX CBA3EH.

Jlsi mocrimkeHus TMOCTaBiCHHOH Lenu B IUccepranuoHHoit pabore
HeoOxoauMO ObLTO PEWHTD CACHYIOILUE 338auu:

¥ paspabortka TEOPETUYECKHX NonoXeHUH B3aHMOCBA3H

(GYHKIMOHNPOBAHNS CYOBEKTOB MHTCIPHPOBAHHOIO pPBIHKA KAk
IKOHOMHYECKHX CHCTEM,;



"

& opMupoBalie Monenei B3aUMOACHCTBHSA cyObeKTOB
HHTEIPUPOBAHRONO PhIHKA B JIOMHCTHYECKOH CHCTEME,

B ajantauns Mopeneil B3anmoxaciictus cy0BCKTOB pbIHKA K 3ajaue
BBIOOPA AECNOBOrO MAPTHEPA, MYTECM NPOBEACHHA PEHTHHIOBAH U,

B (OpMUDPOBAHHE OCHOBHBIX TpeOOBaHHH, C NO3ZMUMI CHCTEMHOrO
NOAXOAA, K MOJIEHsIM YNpaBieHHs CyOLEeKTOR HHTErpupOBaHHOrO
PBILIKQ,

B pa3paboTKa TCOPETHUECKHX MOJOKCHUIL pEHTHHroBaHuA Cy(bLEKTOB
WHTETPUPOBAHHOI0 PLIHKA € LECIBIO YCTAHOBJICHUA JEOBBIX CBA3CH;

M pa3paboTKa MPAaKTHYECKHX PEKOMEHIAaUHNit K TOCTPOEHHIO AlrOpUT™Ma
pacdeTa e/IMHOro peHTHHIOBOTO HHJIEKCA,

B NPHMEHCHHE Ha MPAKTHKE MONOKEIINIA M PE3YIBTaTOB NCC/ICIOBAHMUSL.

B Ttaxkoif mocTaHOBKE WLEAM W 3a3mad  MCCAeAOBaHUE npobieM
PEHTHHIOBAHUA CYOBEKTOB HHTEIPHPOBAHHOIO PbIHKA AN YCTAHOBJICHHS
JIEJTOBBIX CBA3CH MPOBOAUTCA BIEPBbIE,

ITpeaMEeTOM  OHCCEPTALHMOHHOrO MCCNEA0BAaHHA ABAETCA MPOLECC
(opMHPOBaHHA JIENOBLIX CBA3EH WM, YTO TO K€ CaMoe, BHIOOD HENOBBIX
naptiepoB. OOLEKTaMH HCCIENOBaHUA ABAMIOTCA npeanpuatui (bupMsi)
moboi  cneunanusayuy, BBITOJIHAIOIIME  CBOM  GYHKUMHM  Ha
MHTETPHPOBAHHOM DBIHKE, T.€. OCYIIECTBJSIOUIME HPOM3BOACTBEHHYIO,
TOPrOBYIO U HHYIO JEATEABHOCTh HJIM OKA3BIBAIOUIME BCAKOTO POJA YCITYTH.

Juccepraius COCTOMT M3 BBENIEHMS, TPEX I[J1aB, 3aKTIOUEHHS, CIHCKa
HCTIONIB30BaHHOMN THTEPATY DBl U MPHIIOKEHHIA.

B paGore nokazaHa o0OCHOB3aHA AKTYalbHOCTb TEMbl HCCJENOBAHUA,
OLUEHEHA CTCMEHb W3YYEHHOCTH INpobiaeM paHkupoBaHus CyObekToB
MHTErPUPOBAHHOIO PBIHKA, ONMPENC/ICHB! UEMb, 33Aa4H, NPEIAMET U O0OBEKTHI
VICCICAOBAHM, [0Ka3aHa HayiHad HOBH3HA M HPAKTHYECKas 3HATHMOCTh
NOJYUYEHHBIX pE3yJILTaToB.

Jl1s  uccnenoBaHHA  TEOPETHYECKUX ~ OCHOB  (JOPMHPOBaHMA
IKOHOMUHMECKHX CHCTCM - cyOBhEKTOB MHTETPHPOBAHHOTO DhIHKA, B pabote
ONpPENENIEHB!  CYIMHOCTL M MECTO  OJKOHOMHMYCCKHX  CHCTEM  Ha
UHTECPHPOBAHHOM DPbIHKE, NOJYYCHBl NOTHCTHUECKNE YPABHCHUA IUHAMHKH
JKOHOMUUECKUX CHCTEM, MpOU3BEIIEHA ananTalus ITOTOKOBOM KOHIIETINMH
peuIenns 3axaym pacipeneenys K 3afaade 8p10opa Ae0BOro Napraepa nyTeM
IPOBENEHUS PEHTUHIOBAHHUS.

[IpoBeacHO  MCCNENOBaHME  PEANBLHBIX  3KOHOMHMHECKHX  CHCTEM
MHTETPHPOBAHHOTO phiHka. OmnpenencHsl OCHOBHbIC METORONOrHYECKHE
TONOXEHNsT KOMIUIEKCHOH ONEHKM JKOHOMMuECKMX cHcreM. Ha npuwmepe
JaHHbIX nyOnuunoii ¢mnancoBoit otuetHocty OAO «llerposueprodank» n
3A0 «lleTpo3neKkTpocObIT» MOKa3aHbl MCTOAbI ONPCIOCICHUA YHCIICHHBIX
3Ha4YCHHIT nokaszareieit 3pOekTHBHOCTH HX DYHKUIOHHPOBAHNSL.
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B pabore paccMarpuBarorcs METOLWYCCKHE OCHOBBI YCTAHOBICHMSA
IENIOBBIX CBA3EH C IOMOLBLIO PEHTHHIOBBIX OIEHOK, NPUBOAUTCH PELICHHC
3a1a4n peliTHHrOBaHMs  CyObLEKTOB MHTCTPHPOBAHHOIO pbiika, Kak 0e3
npuopuTeTa nokasareiiell, Tak U ¢ npaopureroM nocnennux. IIpusenen
NOPANOK YCTAHOBACHUS NENOBBIX CBA3CH C NOMOLIBIO PEHTHIIFOBAHUSL,

‘B 3aKmOUEHUH H30XEHBI OCHOBHBIE - BBLIBOIBI M PC3YJLTATHI
NPOBEAEHIION0 AUCCEPTALIHORHOIO HCCACA0BAHNA,

M3 oOuiero coxepikaHMs AHCCEPTAlMM  HA  3aLUUTY  BHIHOCATCH
CIERYIOINE €€ TIONIOKEHUS.

B Hacrosiuem HcciienoBaHuu I pa3paboTKH TEOPETHUECKHX OCHOB
PCHTHHIOBAHHA TPHHATO TO TIOJNOXKEHUE, YTO JIOOOH CyObEeKT phlHKa
asasercs cucremoit. [fo cBoeil cymuocTd, T.6. MO uEAIM, (YHKLUAM,
CTPYKTYpE, TAKHE CHCTEMB! SBJIAIOTCHA dKoHOMHUYcCKuMU. [TosroMy B pabore
110ApoGHO paccMaTPUBAIOTCA CYOBEKTEI PhIHKA C MO3UIIMHM TCOPHH CUCTEM.

Ilpu norucTHueckoM H3ydeHHH CYOBEKTOB pbIHKZ Ha YDOBHE
BO3HHKHOBEHHUS, ABHKCHUA M H3MEHEHHA TOBapHBIX, WH(OPMAIIMOHHBIX,
TPYHOBBIX ¥ (PMUAHCOBBIX MOTOKOB B PACCMOTPEHHE BBOMATCSA BENWYHHEL,
XapaKTePHU3YIOLLHE NOTOK. )

Cornacho nynkry 3 crateu 1 [paxnanckoro kopekca Poccaiickoit
(denepaunn  TOBapbl, YCOYTH W ()MHAHCOBHIE CpPEACTBA  CBOGOXHO
nepeMenaloTes Ha Beel Tepputopun Poccuiickoil @epepanuin. Jannoe
MOJIOXKEHHE Fpaxknanckoro  Kopekca Poccuiickoii denepaunu
3aKOHOATENBHO 3aKPEiieT - cBOOORY MEPEMEIICHMS pPa3sau4yHOro poaa
NOTOKOB Iy Uenell NpeRnpHHUMATENIBCKOH nearenpHocTH. OOnacTe X
NICPEMELLECHHA - UHTETPUPOBAHHBIN DBHIHOK, CYLECTBYIOWIMH B HacTofllee
BpeMs Ha TeppuTopuu Poccuiickoit denepauni.

HurerpupoBaHHEIl  PRIHOK = DpeACTaBMAET ¢o00H  COBOKYNIHOCTHL
JIOKaNBHLIX pbiHKoB. [lo Mepe pa3BUTHA PHIHOUHOH SKOHOMHKH B KaueCTBE
JOK&JIbHBIX PBIHKOB BBICTYNANU: PbLIHOK TOBAPOB, PBIHOK YCJYI, PBIHOK
UEHHBIX OyMar, ONTOBbIEC PHIHKH, BANIOTHBIN PHIHOK, H AD. :

JnddepeHunanns nOKJILHbIX PHIHKOB Ha MHOXKECTBO 6olee MENKHX
PLIHKOB [103BOJISE€T BBECTH B PACCMOTPCHHE NOHATHE 3BEHA, KAKOBBIM B
PEaJibHOCTH SIBJIETCS CYOBEKT PbIHKA.

C TOuKM 3pEeHUA AOTHCTMKH B IKOHOMHYCCKOH cHCTEME pa3iuyaloT: a)
3BCHDS, 33AI0LHE TTOTOK - HCTOYHHKH [0TOKA; 6) 3BEHbS, NPHHHMAIOLIHE U
npeofpasylolliie NOTOKH - NMPUSMHUKH TIOTOKOB, B) 3BEHbA, o0pasyromue
CUCTEMY TNiepelaud NOTOKOB OT HCTOUHWKOBR K NPHEMHUKAM - KaHANBl
TiepesayH. .

3BCHHS IKOHOMUHECKOH CHCTEMb! SBAAOTCS TOYKAMH MEPECEUeHHd B
TPACKTODHH [BIGKEHHS JKOHOMHMECKMX MOTOKOB. JIpyrHMH  CJIOBaMH,
MHKPOJIKOHOMHYECKHE CHCTEMBI  (CYOBEKTHI MHTErpHPOBAHHOIO pHIHKA)
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00pasyloT BEpIUHHB! HEKOTOPOro rpada, a HOTOKH, CBA3LIBAIOILME ITH
BepIIHHEI - Ayru rpada. Takum 00pa3oM CBA3aHHEBIE APYT C APYTOM CYOBEKTE
HHTErpHpOBaHHOIO PHIHKA NO OTHOWIEHHUIO APYr K ApPYrYy, BBICTYNAKOT Kax
HCTOYHHUKH ¥ IPHEMHHKY CBA3BIBAIOLINX HX ITOTOKOB.

Takas TpaKTOBKAa TMO3BONMJIA pelIUTh 3ajavy  ¢opManu3anun
JIOFHCTHYECKHX CBA3EH MexIy cyObekTaMu MHTCTPHPOBAHHOIO phIHKa. Jlig
YACTHOro Ciaydas 3agada (OpMyaUpyeTca CIeqyromiuM o0pasoM: HMeercs
HEeKOTOpBIif CYOBEKT HWHTCIPUPOBAHHOTO pBIHKA (MCTOUHHK), KOTOPBIt
NpeacTasifseT Co00i 3BEHO 3aJAlOIIAE NOTOKA JUIA APYTHX CyOBLEKTOB
HHTCTPUPOBAHHOTO phiHKA (OpUEMHHKOB) - TmoTpebuTeneli NOTOKOB.
TpeOyercs pacmupesenuTh PEcype OAHOTO HCTOYHHKA MEXIY n
npuemuukaMi. C nosunuu Teopuy rpagos 3to (1,n) - nonocHas cUcTeMa,
COCTOALIAs U3 OJHOrO UCTOUYHUKA -] C OTHAM BLIXOAOM, N TIPHEMHHKOB IT.,

K =1,n, Kkaxaelii #3 KOTOPBIX MMeeT OfHH BXoA. Kawanw mepenaun
[OTOKA HJTH pecypca OT UCTOYHUKA K MPHEMHUKaM, 00pasyloT NpOCTCHIIyIO
panHaneHyo cucreMy. McrouHuk BeipaGarhiBaet (3aM2€T) IOTOK HITH PECYPC,
KOTOPBIA pacnpeacateTcs MExAy NPHEMHHKAMH, KaXIbH M3 KOTOPBIX

nomyyaer notox 1 (£), k=1,n,
W3BECTHBI peayiM3yIoLHE CIOCOOHOCTH 3BCHA - gk k=1,n . Ilox

peanusyiolleii criocoGHOCTHIO 3BEHa 3AeCh U Janice OyieM NOHUMATh HaydyHo
000CHOBaHHBIE Y COIIACOBaHHBIC MEXTY co00if MOTPeOHOCTH NMPHEMHHKOB B
pecypce. [Ipu M3BECTHBIX 3HAYeHHAX L(#), X=1,n, Bce NMPHEMHUKH
PaBHO3HAYHHl B OTHOLICHMU MNONYYEHHS TNOTOKA OT MCTOUHMKA. Ilpuuuun
PaBHO3HAYHOCTH O3HAYACT, YTO HU ONMH H3 HHUX, KaK OJIEMEHT
JIOTHCTHYECKOH CHCTEMBI, HE MMEET NpEUMYINECTB Mepef JPYrHMH B
OTHOIIEHUY NOJTydEHUs IOTOKA OT UCTOYHAKA. B KawecTBe MaTeMarHyeckoH
OCHOBB!I OBII HMCMONB30BAH NPHHIMII IIPONOPLUHOHATEHOIO DPAacrpenencHus,
KOTODBL COCTOMT B TOM, 4TO TPH pacOpene]ieHHM HEXOTOPOH BEIHYMHB
OTHOCHTEJIbHO CHCTEMB! 6a3HCHBIX KOIPQHIHMCHTOB onpencncHas QyHKuus
(xoropas B pab0oT¢ NPHHHMAETCH 3a UENEBYID) IOCTHraeT CBOECIo
skcTpemyMma. JIaHHBIA TPUHINT NOROOEH IPHHIHITY pacnpenenenux TOKOB B
uenu, orkpeITbiii MakcsesioMm B 1873 rony.

Iponycknas cnocoGHOCTH KaHANOB NEpefadd NOToka obecneuuBacT
nepenavyy MoToka 0T UCTOUHHKA K NMpHeMHHKaM. [Ipd U3BECTHBIX 3HAYECHUAX
peanusyromeit ¢cnocoOHOCTH MPHEMHHKOB PA3BUTHE CHCTEMBI IPOMCXOIUT B
YCIOBHAX HEMONHOTO YIOBJIETBOPEHHS CHPOC3 NPHEMHMKOB Ha BXOMNHEBIE
NOTOKH, TO €CTh CyMMa notpebHocTedl npHeMHMKOB B noToke Jonsure Toii
BEJIMUHHE! TIOTOKA, KOTOPYIO BHIpabaTHIBAET HCTOYHHMK, B YCIOBHSX
HEYIOBJIETBOPEHAA CIIpOCa MPOMNOPIHOHAILHOCTE B Pa3BUTHH NPHCMHHKOB
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coxpansetcs. [IpH pacupeneneHiy noroka win pecypca OfHOTO0  MCTOYHUKA
MEXJty N NPHEMHUKAMH NPOHOPUHOHAILHO MX MNOTPeOHOCTSM  3aKOH
NaHHOro (NMpONOPLHOHAILHOrO)  PACHPCACACHHS MATCMATHYCCKH MOXKHO
3aI1caTh;

. gm (1)
L (== "——J), (1)
2 gu(0
I=1
rae i, (f) - MruoseHHoe 3HauyeHHE MNOTOKA, MOCTYMAIOWETD OT

uctounuka l k npuemunky I1,, x =1,n
S () - MTIHOBEIIHOE 3HAYEHUE pEAsM3YIoOUIel CrocobHOCTH
npuemuukall,, k= T:H;
J(t)- MrHoBEHHOE 3HAYEHHE MOTOKA, BbIPadAaTbIBAEMOI0 HCTOYHHKOM
I, MK BETMYKHA pecypca, KOTOPHIM PACHONAraeT MCTOUHMK 1.
Hpu neitcteun (1) B KAKIbIA 13 npueMHuk Il KZfﬁ, Oyner
MOCTyNaTh OT UCTOYHMKA MOTOKA KM pecypca, BEJIMUMHA KOTOPOTO NPSAMO
APONOPLUHOHATIGHA BENMMYHHE peanu3yroieil CrocobHOCTH gy HpPUEMHHKA
I

K-

OtmeruMm, uro npH neiicteun (1) BBIITOJIHAETCA  NPUHUAI
HCIPCPBIBHOCTH INMOTOKAa HJIH  pecypca, KOTOpLXﬁ MarcMaTn4YCcCKu
3aNHCHIBACTCH YE€PE3 YPABHEHUE fanaHca noToka:

n
i ()=J). @)
k=!

B auccepranuMoHIIOM — MCCACHOBAHMM  1I0KA3aHO,  YTO  TpH
pacnpenenenny (1) CTENEHH HCNOABL30BaHMA BCEX NPHCMHHUKOB

_R() . — )
Upe (1) = -~ Jk=1n (3)
OyIyT paBHBI, TO €CTh
U,@)=U,@)=U). 4)

BBEICHHE paclpeleNenta I0TOKAa MM PECYPCa OMUON0 HCTOMHMKE
MEXIYy N TIpHEMHHKaMH B COOTBETCTBHH ¢ TpeOosauusMu Qopmynst (1),
ABTOMATHYECKH 00ECNCUUBACT BLINOJIHCHUS YCJIOBHS HCTIPEPHIBHOCTH 110TOKA
i pecypea (2) ¥ ycnoBus paBeHcTBa (4).

[pu pacnpencicHun cornacHo (1), TNOTOKOBBIE XapPaKTEPUCTHKH
JIOTHCTHUECKOH USTTH;

- BXOJHBIE MOIIHOCTY NPHEMHHKOB ONIpEe/IsieMble Kak

Pﬂk (t) = UnA (t)ll. (1)7 k= ]’n (5)
OVAYT paz/IMuHbl,
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- BBIXOAHAS MOIHOCTS BCEX N HpHCMHHK()B NoTOKAaA U pccypca
paBHa

P(0)= Zl.um ZU ()i, (1) ngmu () Z (r) . (6)

Oynkuug (6) NPHHMMAECT MHHHMANBHOE 3HAYEHHE, CCJIM MpOLECCe
pacupeneneHus TOTOKA OANONO0 HCTOYHMKA MEKAY N NPHEMHHKaMH
OCYIIECTBJIACICY B  CIPOTOM  COOTBETCTBHH € HPONOPHHOHAILHBIM
pacupeneneHuem (1)

f.()=minP, (1) @)

[MonyuycHnubie BelpaXeHus TO3BOMLTIOT (Gopmann3oBaTk TpeboBaHHs
apdexTuBHoit  paGoThl («NPABUABHOMY® TOCTPOCHHH) OKOHOMHYECKOH
CHCTEMBI ¢ OHUM HCTOYHUKOM I ¥ n mpHeMHHKAMH NOTOKA MM pecypca.

[NpusenenHble BHILE PACCY)KACHHS M MOJYUCHHBIE MATCMaTHUECKHE
BBIpDAXKCHUA COPABEUMBH M A  (m,n)  nomocHoil cucreMel. Hioke
npejcTaBieH rpad pacnpenenenus, COCTOANMI H3 M HCTOYHHKOB 1,,/=1Lm,

ONTHOPOAHEIX PECYPCOB ¥ N IPHEMAUKOB 17, ,k = 1,7

]

nol 5o 4 (04

ia(t) In2(t) Tim(t) )

d Ing(t)
iu(t)l i2‘(}‘ ] l

C ix(t) in(t)

I(t) l l

2(t) : ()

—

gi(t)

Puc.1. mxn nomocHklii Tpad pacnpenenexus

Ilpr npomoOpUHOHANBHOM DACHpENCHCHUH ITOTOKOB WM PECYpcoB m
HCTOYHHKOB OYIET CAPABENJHBO JOTHCTHYECKOE BHIPAKEHHE:



®)
i (== Lul) 7 z sz |

Z g l(t)
rae i) () - MUHOBCHHOC 3HAYCHHC MOTOKA HIM  DECYPCa,
MOCTYNAOLETD OT BCEX HCTOUHUKOB K IPHEMHHKY 1 k=15
J(t) - MrHOBeHHOE  3HAYEHME  IIOTOKA M pecypca,
BEIPa0aTHiBAEMOT0 Z -M HUCTOYHHKOM IOTOKA 1M pecypca Z=1m;
g () - MIHOBEHHOS 3HaueHve peamsymomieli ¢rocoGHOCTH
TIPUEMHIKA nk,k_—_ﬁ.

IIpuBeneHHEId BBIIE JIOTHCTHUECKHH TIOAXOJ XapakIepu3yercs Tew,
YTO TpH  (YHKUHMOHMDOBAaHMH BCEX INPHEMHHKOB KaK JIOIHCTHYECKO
cHCTeMBbl LieneBast QyHKUuA (6) NPUHHMAET 3KCTPEMalbHOe 3Ha4eHue. To
€CTh HE3aBHCHMO OT TOr0, HACKOJBKO YHOBIECTBOPAKTICA NOTPEOROCTH
NPHEMHUKOB B TNOTOKaX MJM pecypcax, OHH BCErAa MNOpPH  ITOM
YIOBJICTBOPAKOTCH ONTUMAILHO B TOM CMBICHTE, ute (yHkums (6) uMeeT
MHHUMAJIbHBIE SHAYCHUS,

IlpumMeneuns yeneBod QyHKUMM IPONOPUHOHAILHOIO pacnpeAecieHus
NO3BOJMAO MOJNYYHTHb JIOTHCTHUCCKHMEC YDABHEHMS PbIHOYHOH IMHAMHKH.
VKasaHHbie ypPaBHEHHS [103BOJNAIOT ITPOEKTHPOBATE PACTpeAcicHHE TOTOKOB
H DPECYpPCOB Ha MHOXKECTBE CyOBEKTOB HHTErPHPOBAHHOTO PBIHKA,
NPONOPUHOHANEHO NPOIYCKHOH CIIOCOOHOCTH 3BEHBEB. JT0 cnocoGC'rByer
Gosiee panMOHATEHOMY PELLEHUIO 3a4aUl pacipeieneHys.

3HaHMe JIOTHCTHYECKUX YpaBHCHUM pPBIHOMHON AHHAMMKH IO3BOJACT
aZanTUpOBaTh MOTOKOBYKO KOHUENLMIO DpeIUeHMA 3afa4d ONTHMAIBLHOrO
AOCTPOCHUST CYOBEKTOB PBIHKA K PEUICHUIO 3aZa4yd HX KOMIUIEKCHOro
CPaBHHTENBHOTO PERTHHIOBAHHIS.

K ocuoBuHbiM JTanaMu KOMIUIEKCHOW CpaBHUTE/ILHOH pEHTHHIOBOM
OLEHKH CY0BCKTa MHTCTPHPOB2HHOIO PhIHKA MOXKHO OTHECTH!

- cbop u anamurTnueckas oOpaborka wucxonHoil uuHbopmMauuu 3a
OlCHUBACMbIf IEPHON BPEMEHH,

- BBIGOp U 00OCHOBaHME CHCTEMBI MOKa3aTreideil, HCHONB3YEMBIX Ui
peittuuropoii oueHku CcyObeKTa, MX KIACCH(HKAUMM, DAacyeT HTOTOBOFO
noxasaress peliTHHIOBOM OLIEHKH;

- knaccugukauus (paHxKUpopanue) cyObeKTOB 1O peiiTUHrY.

Hrorosas peliTHHTOBas OLEHKA - CyObEKTOR HHTCIPHPOBAHHOIO PhIHKA
B obuweM ciyyae J[AODKHA YUHTBIBATH BCE BAXHEHIUHE MapaMeTpsl
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(buHaHcoBO-X038ICTBEHHON,  MPON3BOACTBEHHOIT M HHBIX  BHJAOB
ACATENBHOCTU MPEANPHATHSA, T.€. X034iCTBEHHYI0 AKTHBHOCTL CyObexTa B
nenoM. CyueCTBYIOLINE aITOPUTMBI pasiuyaloTcs QYHKIHOHAIBHOM CBS3EIO
o0uero mokasaresst ¥ pa3HoMMEHHEIX YaCTHBIX IOKA3aTeNed WM HX Ipymn.
DYHKIHOHAIBHAA CBA3b NIPH 5TOM JOJLKHA OTBEUATh ONPEIEICHHBIM LEJISM.
IpennaracMas QyHKUMOHANLHAA CBA3L YACTHBIX MOKaszarenelt ¥ ux rpyion
onpenenseTcs NX TNPONOPUMOHANBHBIM BKJIagOM B IIOCTPOCHHE
pelituaroBoro nanekca AdhekTUBHOCTH Hecneayemoro cyonexra. [Ipu sToM
HccnenyeMblit cyGBREKT MOKET comepxath B ceG€ 3BCHBA Pa3NUMHOIO
HEPapXHUYECKOro YPOBHsL.

Ha ocHOBE JAHHOTO METOMA MILETCH HECKONBKO BAPMAHTOB DENIEHHS
3afaul PeHTHHrOBaHHS JIKOHOMMYECKHUX CHCTEM;

B 3amada OLEHKM  (QYHKIMOHUPOBAHMA SKOHOMHYECKHX CHCTEM C

MPHOPHTETOM TOKasarescii 1 6e3 TaKoBoTO;

B cpegenne  nokazatened B rpynne  nokasarenei B ONMH
00001IcHHBIN MOKA3aTENb,

@ cenenne 0000IICHHBIX TOKasaresieil B eAMHBIE pEHTHHIOBLIA
NHAEKC sddexTHBHOCTH (OYHKHHOHHPOBAHUS cyOpexra
HHTETPHPOBAHHOTO PHIHKA.

B uccnegoBanau  GopMYNHpDYIOTCA  ONPEACICHUA YAaCTHBIX H
00o0uIeHHBIX  TIOKA3aTeNei (XpUTEPHEB) JEATEABHOCTH CYOBEKTOB
UHTETPUPOBAHHOTO PHIHKA U PEHTHHIOBOTO HHAEKCa I(POEKTUBHOCTH  MX
¢ynkunonupopanns. Yacruuiit noxazarenb (KpPUTEpHI) -  BEIHYHHA,
HO3BOJAIOIAS  OLEHHBATh  COOTRETCTBUE KQXKAOTO fioKasarens
dynxuponrposanud 6a3oBoMy (KENIaeMOMy) TI0Ka3aTesio, 3aJ02KeHHOMY B
“DasoBoii” sxonomHueckoii cucreme. IMon “GazoBeM” GyneM NOHUMATh
Takoll CyOBEKT HMHTEIPHUPOBAHHOIO pBIHKA, Y KOTOPOro BbIOpaHHas [
paccMOTPCHHMA CHCTEMA  moKasaTenei xapakrepu3osaiu Obl €ro, xax
BHINOAHAIOLIETO 3afaHHYIO LEIb (PYHKLIMOHHPOBAHHUA HAHIYYIUMM 00pasoM.
O6o6menublit noxazarent  3QQEKTHBHOCTH IKOHOMHYECKOH CHCTEMBI-
BEJTMYMHA TIO3BONMIONIAS OLEHHBArh  COOTBETCTBHE OJHOM H3 CTOpOH
daxkTnyeckoro PyHKIHOHUPOBAHMA SKOHOMUUYECKONH CHCTEMbI «0a3oBOMY»
H HCHOJB30BAHHE BO3MOXHOCTCH, 3alOKEHHBIX B JNaHHOH CHCTEME.
PelitTHBroBeiil MHOCKC 3¢ PeKTHBHOCTH - BENMYHMHA, MO3BONAIOMAN
OLIEHHBATh COOTBETCTBHE (HakTHUECKOTO (YHKIHOHHPOBAHHA HEKOTOPOro
CyOBeKTa HHTEIPHPOBAHHOIO PHIHKA Kak  Lenoro (1o Beeil COBOKYNMHOCTH
YYACTBYIOHIMX B DPacCMOTPEHHMHM OO0WMX  noxasatenci) «0aszoBoMy» u
HCIIONB30BAHUE BOSMOXKHOCTE, 3aJI0KCHHBIX B CHCTEME.

TTokasaremn MOryT 6bITe OOBEAMHEHBI B IPYIINEL, KAOKIAA U3 KOTOPBIX
JaeT OLCHKY COCTOSHHSA CYOhEeKTa PhIHKA MO ONPEACTEHHOMY HANPABICHHIO.
VYxazaHnble HAMpaBjleHUs: WK CPYIIbL, B KOTOPBIX MOryT Obith 00bEAMHEHD]
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IIOKA3aTC/IM, XapaKTCPHU3ylOT OJHY U3 CTOPOH  (YHKIMOHNPOBaHUS
uccnenyemoro cyobexra. K TakuM HanupaBieHHs MOMKHO OTHECTH |

@ Je0BYHO dKTUBHOCTD NPEANPHSITHS,

¥ QUHAHCOBYIO YCTOMUHBOCTb NPEANPUATHSA,

L} peHTaﬁe.ﬂbllOCTb NpeanpHATHA;

B [UIATEeXKECNIOCOOHOCTE NPEaNnpULTUS M T.4.- Puc. 2.

‘ \Y

V] V2

l

1 2
mn' I T S 1 K TR i £ "
- 1-as rpymnma
I-as rpynma 2-as rpynrlzj noxcag)"r};neﬁ
IfoKasateneii HOKAATCHCH

Puc. 2. CrpykrypHas cxema NOCTPOCHHA €AMHOI0 PEHTHHIOBOIO
HHACKCA

OTHeCeHHE TeX UAM WHBIX NOKasareneil B Ty WM HMHYIO TI'pyIHLy
noxaszarenelt He HOCHT crporo ¢opMamH3oBaHHOTO Xapaxtepa. OnHako
o0benuHEH e NoKas3areleii B Ipymbl nokasatesneii, XapaKTepU3YIOMHUX TY
WIM HHYI0O CTOPOHY OYHKUHOHHDOBaHWA TIPEANPUATHS, YO3BOASET
NPOM3BOAMTL  CpPaBHEHHE CYOBREKTOB DPHIHKA O  KOHKPETHbIM
HHTCPECYIOWKM [PYNIIaM. '

KonnuecTBo rpymnm H KOJWYCCTBO CaMHX TMOKaszaTejeH B rpynnax
3aBUCHT OT HeNMH COTpYAHHMYECTBA TIpH BBIGOpe AeA0BOI0 MNapTHEPAQ,
HanM4us MexomHol nuGopMalliti UM pacueTa KOHKPETHBIX MOKasaTench u
OT HPUHATON METOAUKH KX pacyeTa. _

Pelenne 3a1a4H  33aK/MOYacTCE B [OCJICAOBATCIBHOM BBEINNOJIHCHHH
psilia 3Tanos.
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[Mokazatenn kakaoil rpynnsl M cyOBEKTOB phiHKa NPENCTABAAIOTCA
matpuuamu. IToxazatenu 1 - o rpynnmel, i=1,m, fpeacTaBastoTCs
Marpuuell pasMepHocTb. M X N;, JJeMEHTst CTPOKH KOTODOIl $BISHOTCA
YHC/IGHHBIMH  3HAYCHMAMH flOKazaTenelf paccmarpHBaeMoro cybmnekra
MUETErPUPOBAHHOIrO PHIHKA, a JNEMEHTHI CToNGlA FBAAIOTCH HHCIEHHBIMU
3HAUCHHAMHM OXHOHMEHHBIX MOKa3aTeaell BceX Yy4acTBYIOUIMX B MPOBEACHHH
peiiTHHroBaHusa CyOBEKTOB.

[pon3BoauTCs CPaBHEHHE HHCACHHBIX  3HAUYCHHH  DJAEMEHTOB
CTONOIOB MaTPHUBI H YCTAHABIHMBAETCA 3HAYCHHE, I10 KOTOPOMY OTHAACTCH
NPEANnoYTEHNe CYOBEKTY PHIHKA ¢ 3THM MOKas3areleM /s JambHeiiurero
anaymsa. Tlocne BRINOJIHEHMS 3TOH ONEpauMn 1O BCEM CTONOIAM MaTpPULbI
o0pa3syeTcs HOBas IPyNIla HoOKazareseil, KoTopas MoeT ObITh PEICTAB/ICHA
CTPOKOH paccMaTpyuBacMoil MaTPHUBI.

OHa NpUIUCHIBACTCS HEKOTOPOMY “0a30BOMY” CYOLEKTY PbIHKA, 3TOT
CYOBEKT BBINONHMI Obl 33HAHHYI0O [€7bh C  HAKJYYILIHMU NOKA3ATEIAMH
o i-0if cTopoHe PYHKUHOHHPOBAHNA. AHATOTHUHLIM 00pa3oM MOryT ObITh,
TOJTYHMEHBI [TOKA3aTe U [TO BCEeM IN rpyiaM nokasareeit.

Hanee npenycMarpuBaercs (oOpMHpOBaHHWE MaTpPHIBI OTKIJIOHEHWH,
3NIEMEHTHI KOTOPOH ONPEaeAsIOTCS OTKJIOHEHUEM ONHOUMEHHBIX NoKazarenei
0T «0a30BOro». OJEMEHTH TOCTPOSHHOH TakAM 00pa3oM MaTpHLBl
HOpMHpPYIOTCS. [loJiyMeHHBIE HOPMHpPOBaHHGLIE, Oe3pa3MepHBie BETHUHHEI
JaI0T BO3MOXKHOCTh NOCHE/IOBATEIRHO ONPENeTHTh:

-CTeNEeHb pasiuuusi  BceX CyObeKroB HHTErPUPOBAHHOTO PHIHKA,
y4acTBYIOLIMX B Tpolecce peiiTHHroBaHHA, MO rpynnaM (no kaxgol u3
paccMaTrpuBaeMoif CTOpoRe (PYHKIIMOHHPOBAHHA),

- CTENEHb pa3nuuud BceX CYOBEKTOB MHTErPUPOBAHHOIO PBIHKA,
y4acTBYIOUIMX B Mpoliecce peHTHHTOBAHHSA, 10 BCEM YYacTBYIOIIHM B
DPACCMOTPEHWH  ITOKA3aTesiM - PACCUHTHIBAETCS PEHTHHIOBBIT HHOCKC
KaX10T0 CyOReKTa, y4acTBYIOLIETO B PACCMOTPEHUH. '

Pacuer peiitunroBoro unpexca J(QEKTHBHOCTH OaHHOTO cyObhekTa
J26T BO3MOXHOCTH BhIJOpa BapHaHTa Cy0OLEKTa WHTErPHPOBAHHOTO PBIHKSE,
KOTOpbifi  BBIMOJIHAN OBl 3aMaHHYIO NEAb HAunydimuM obpasoM (1o
COBOKYHMHOCTH YYAcCTBYIOUTMX B PEHTHHIOBAaHMM INokazareneif). UncneHHbe
3HAYCHMA PEHTUHIOBOr0 UHAEKCA JPQPEKTUBHOCTH I KDKAOTO CYOBEKTA
HHTErpUPOBaHHOTO PHIHKA paHKHpYeT BcC CYOBEKTHI, yyacTBYIOUIHE B
paccMOTpeHHH, N0 BceMy HaGopy noxasatenell  QyHKIHOHMPOBAHHS U
MO3BOJIAIOT  YCTaHOBUTH JKOHOMHYECKYI0 CHCTEMY,  KOTOpas HMEET
MpEeHMYILIECTBA MO BceMy Haopy noxazareneil. 310 sABifeTcs peUIeHHEM
HOCTaBJICHHOH 3a71a4H.

ANMOpHTM peTHHTOBAHUS NPEACTARIICH B BHAE YKPYTTHCHHOMN BJ0K-CXEMBI;



Cybpext
PHIHKA

[MorpebrocTs B
TOBapax ¥ yCiyrax

Konkypenuus

MhmuoxectBo
CyOBEKTOB DBIHKA
NOCTaBLIHKOB
TOBApOB U yCHyr

L

14

@

8
BasoBric
oKa3aTent

9
Pacuer equsoro
PENTHHTOBOTO
HHJEKCA

[pobnema
BBIGOpa

M=M+1

11

Pawxuposanue

pa
<

" Uudopmanus o
NOCTaBIIHKAX
TOBapOB H YCIyF
i=I.M

J

dakTHUCCKHE
[I0Ka3atTeNn

~3

12
YceraHoBNCHHE

JEJIOBEIX
cBa3eii

Puc.3. YkpynuenHas 610K cxema &1ropHTMa PEHTHHI OBAHKSA



15

Il. BRUIIAJ ABTOPA B MPOBEJEIHOE HCCUIETOBAHHE

Teoperuuecxoif H  werononormueckoii 0azoif  AHCCEpTaiNOHUOTO
UCCNIEROBAHNA HOCIYKMIIM TPYIE POCCHHCXMX H 3apyOeXMBIX y4enmoiX B
ofnacTi TeopHH CHCTEM, TeopHH rpadioB, NOTECTHKH, 337129 IKOHOMNYECKOT
¥ urarconore anamusa. B nuccepraunonioit paboTe HCNORL30BAHEL 3aKOHE!
Poccpjickolt  depepanmus,  pe3yibTarhl  HEYUHLIX  HCCNENOBAHAM,
BEIMONHCHELIX  yucHBIME  Cankr-TletepOyprckolf  rocynapcTeeHHOTO
YHHBEPCHTETA OKOHOMHKH M (HEaHCOB, MarTepHansl HCCHCHOBAHMHA,
NpOBENCHHLIE ABTOPOM paKee.
Hecenenosanie CIPOMAOCH Ha TIPHAIHITAX CHCTEMHOTO NOAX0RA K
(yHKEUOHUPOBAHKIO CYOLEKTOB WHTCIPHPOBAHHOIO PBIHKA, KOTOpbIE
HHTEPOPETHPOBARNCE KAK JIEMEHTH TOFHCTHYCCKOH CHCTEMbl ABHKEHMA
JKOHOMHUYCCKHX HOTOKOB HA MHKPOIKOHOMHYECKOM ypobne, B ¢pazu ¢ 5Tum,
Hechenosanue Oasupyercs Ka MpHHIMNAX M MerojiaXx jorHcTHkd. Bxiaax
aBTOpa 3aKMOYaeTcAd B TOM, YT0 5 pafore #CNONB30BANHCH METOHBL
aHANOTOBOT0  MOISIMHPOBAHHA 1N MaTeMaTHUeckoro ONHcaHud cereil
NPUMEHMTEABHO K JIBIGKEHHIO B HUX  SKOHOMMYECKMX  I[IOTOKOB,
ArPErHPOBAHHAA OUGHKA KOTODHIX NMOCAYKHIA TEOpeTMHecKod OCHOBON A
pCHTHHNOBAHNA CYOLCKTOR PRIHKA.
Kouxpernmit Bkmag amsropa B MPOBCASHHOE  HCCRETOBAHHE
OIPENEIIAIOT,
H pazpaboTka TEOPETHYECKMX OCHOB B3aUMoieilicTBux  CyOBEKTOB
HHTCTPRPOBAHHOTO DHIHKA KAX MHKDOIKOHOMHYECKHX CHCTEM,

B paspaGoTka Merofla pacnpepcienud INOTOKDB HA  MHOXNECTBE
HHTCIPHPOBANHEOIO PBIHK2E C MUHHMAIBHEIMH ROTEPAMH;

W paspaoTka MeToxa peilTHHrOBaHHA CYOReKTOB HHTETPRPOBAHHOTO
PHIIKA ¢ HERBIO YCTAROBACHHA KENOBBIX CRA3CIH;

B npakTHYECKoe — APHMEHEHME  HOJOMEGHME M pesy/thTares
HCCTIEHOBAHUA B APAKTHKE NPeONPHATHIA,

M. CTENNEHB HOBH3HbI H NPAKTUYECKAS 3HAYHMOCTD
PEIVJILTATOB HCCIEAOBANNA

Tlo cBoeil mocranoBke H peanu3amdH B LUEROM HCCNEAOBAHWE HOCHT
TEOPETHUECKHI # npuknaaHoil xapaktep. OHO HANP2BICHO Ra paspaloTxy
TEOPSTHHECKHX OCHOB H  OPAKTHUYECKHX pEKOMEHITAUMI NOrHCTHIAUMH
Epoiecea BeI00pa ICTOBOTO MAPTHEPA.
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Havuiias #0uvi3na JIMCCCPTATMONHOrG HCCASHOBAHHA COCTONT B TOM,
"o
B [DE/UIMEEHA MONIEb BIAUMONCHCTBNY CYOBEKTOR HHTEMPHPOBAHHOLO
PBLITKA B AOTHCTHUSCKON CHCTEME, '

® chopmupoBanel ocHopiible TpeGoBailA, € TONIWH CHCTEMHOO
noixoJa, K QPyIKIHONHPOBAHHI0 CYOBEKTOB HHTEIPHPOBAUHOTO
DbIHKY;

| pa3paloTaHbl TCOPCTHHECKIE IONOMEHNA PEHTHHTOBAHMA CYOBEKTOR
HHTCIPHPOBAHHOIO PLIKA C HEABIC YCTAROBISHNA JSIOBRIX CBA3CIE;

B IpCINOKCHD] {IPAKTHYCCKAC PEKOMEHIAUNN K MOCTROSHHHY

anropuTMa pacyeTa eHHOTO peiTUHIOROIO MHIIEKCE;

TcopeTHyeckne MONGMEHMR M OPBKTHYECKHE  PEKOMEeHNalHK
JHCCEPTALUHOHHOTO MCCICIOBAHHA 00pa3yloT HAyMHO-IPAKTHHCCKYID Oazy
(popMifpoBaHLS CHCTEMBI PAHKHPOBAHNA CYOBLCKTOB JOTHCTHYECKHX LETIEH.

(OCHOBHBIE [MOAOWEHNS W PEIYILTATH  AHCCEPTaRHONROH padoTh
HATIH NPAKTHUCCKOS rNpHmSHeHne B OankobBekoil (KpefHTHBLY KoMETST
0AO «lletpodneprobanxy), ayIHTOPCKON {pAHDKMpOBAINE TAACKIOCTH
maptiepos 3A0  «Heepa-AymuTt»), W HHBeCTHUMOUHBIX (pelTUHrOBarHMC
uHBecTHUMOHHBIX npoektos OAQ «Husonnact») clepax nedaTeabHOCTH
OPCANPHATHIL, @ TaKke MOMOrAH TIPOM3BOACTBEHHEIM OpeanpustisaM (JAO
«0Oxeanr, 3A0 «llerpodnextpochsrry) u3bexaTs OWHOOK NpH  BRIDOpe

TI2pTHEPOBR.
[IpaKTHYeCKas 3HaUMMOCTb BLIBOACB ¥ PSKOMEHIAUMH, NOTyYenlbX B
HCCIIENOBAHAH, NpeoNpeNensiores DOPMHPOBAHHEM CHCTEME]

pamxupoBaHMA CyOhEKTOB HHTETPHPOBAHHOINO PHIHKA NPH BsiOPE REMOBLIX
napthepos. PaclpefencHde HOTOKOE B CHCTEME, COMRACHO NPEnAMKEHHOo
METOIa MPOTICPLIMOHANEHOIO PACTPENENeHNs, 110360UIeT dYHKIHOHHPOBATE
cyDbexras pLika 6oee HANEKHO W IKOHOMUYHO, a NPSUTIOKEHHEEH MeTos
PCHTHHIOBaHMA HEIOBRIX [APTHEPOB, MO3BOIACT AOCTHIATh PHIHOYHOC
paBHOBECHC, @ BMCCTe ¢ HuM onmuMyM no ITapero. [Ipu 31oM nocrHracres
BIAUMHAL BITOJA CTOPOH.

1To Teme  RHCCEPTALMOHHGIO  HMCCACNOBAHHMS  OMyOMHRKOBAHLI
cAeRyiouHe padoThl:

1. Pacnpenesnenne roToxoB MOWHY CyOLCKTAMU HHTETPHUPOBANIOTD PLIHEA.
(3xoHOMMKQ-torucTHYeCKHR acnext) : Hpenpunr. - CIIG. : Hsza-so
COTYD®D, 1998 -24¢(15na) =

2. PefitTunrosanie C¢yQObexTOB HHTENPUPOBARIIQIO PhIHKA I YCTAHOBNERKS
aenoseix cBazeit: Tpeapuut. - CTIG, ;| M3n-so CHOIY 3D, 1998 - 23¢. (1,4
n i
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3.Ouenka kavecrsa Qyskunonupopanua CAY [/ Jlenuur. un-r. apuaul.
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