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Adopozue xoanezu! Yeaxncaemoie opy3osn!

CeropHsa BeCb MUP HAIIPSPKEHHO (XOTA M C PA3HBIX IMO3UIIMNA) CIEAUT 34 TEM,
KaK Pa3BUBAIOTCSA COOBITUSA HA YKparuHe. OHU OKA3bIBAIOT BIMSHUE HE TOIBKO
Ha COUMAIbHO-TIOJTUTUYECKHE, HO M HAd COLIMAIbHO-9KOHOMHUYECKUE U3MEHE-
HUSI, KOTOPBIE IPOUCXOJAT U IPOU3OHIYT B OYAYIIEM KAK B CAMOM YKpanHE,
TAK U B €BPOIIENICKOM (M, KOHEYHO, B POCCUMCKOM) 3KOHOMUYECKOM IIPO-
CTPAHCTBE. 32CTPAXOBATHCSL OT HUX MOXKHO TOJIBKO BCT4B Ha IIYThb COXPAHE-
HHs OOIIEYEIOBEYECKUX [IEHHOCTEU M CAMOI'O YEJIOBEKA KAK HOCUTEIIA 3TUX
LIEHHOCTEH.

«Pa3HOOOpAa3HbBIE ONPENEIEHHA YEJIOBEYECKOTO KAITUTAIA XAPAKTEPUIYIOTCS
Pa3TPAHUYEHHUEM COJAEPKAHUA, CYIITHOCTH, (DOPM, BUJIOB, 4 TAKKE YCIIOBHUHA
(OPMUPOBAHMA, BOCIIPOU3BOCTBA ¥ HAKOIIEHUA. B HAIIEM MCCIIEJOBAHUH,
I7I€ YEJIOBEYECKHUN KAITUTAJI PACCMATPUBAETCA B CBOEM B3aUMOJEUCTBUN CO
CTPAaxXOBBIM KAIIUTAJIOM, IIOJ] YEJIOBEYECKUM KAMUTAIOM MOHUMAIOTCS 3HA-
HHs, HABBIKM M CIIOCOOHOCTH YEJIOBEKA, KOTOPBIE COACHUCTBYIOT POCTY €TO
MIPOU3BOUTENBHOM CUJIBI>, — KOHCTAaTUpyeT O.I. 1opbaues, K.(p-M.H, JOLIEHT,
JOKTOPAHT Kadeapbl OOIIEro MEHEMKMEHTA U NPEAIIPUHUMATENLCTBA U3
MOCKOBCKOT'O TOCYIAPCTBEHHOI'O YHUBEPCUTETA SKOHOMHKH, CTATUCTUKN U
UHMOPMATHKH.

«HecMOoTpst Ha TO, UTO JEHEXHO-KPEAUTHAS 1 OI0/DKETHAS ITIOJIMTUKU IIPOBO-
JATCS PA3/IMYHBIMU OPTAaHAMH U MOTYT UMETb PA3HBIE 32/1a4H, CO3/JABAEMBIC
UMU 3(PQEKTHI ABIAIOTCA B3AMMHBIMU, TOCKOIBKY OTPAXKAIOTCA HA TUHAMUKE
3KOHOMMYECKOU AKTUBHOCTU B LIEJIOM (B BHJE U3MEHEHUA KIIOYEBBIX MAK-
POIKOHOMHYECKUX MAPAMETPOB). I103TOMYy OHU CIYKAT OTAE/IBHBIMU JJI€-
MEHTaMHU (CTOPOHAMH) MEXAHHU3Ma KOMIUIEKCHOTO MaKPO3KOHOMUYECKOTO
perymuposaHus. CyIHOCTD JJAHHOI'O MEXAHU3MA 1 €TI0 CTOPOH IIPOABIAETCH
B BO3ZICHICTBUM HA KOHKPETHBIE CYO'BEKTBI, KOTOPBIMHU CIIY2KAT CUCTEMBI AKKY-
MYJIMPOBAHUSA (PUHAHCOBBIX IIOTOKOB», — OTMEYAET B CBOEU CTaThe M. M. Bon-
K086, ACIIUPAHT Kapeapsl (PMHAHCOB U IIEH POCCUUCKOTO 9KOHOMHUYECKOTO
yHuBepcuTeTa uMeHHU ['B. ITinexaHosa.

«3HA4YEHUE POJIM HAIOTOB U HAJIOTOBOY MTOJIUTHUKH B OGECIIEUEHUN SKOHOMMU-
YECKOM 6E€30IACHOCTU ONIPEJEAETCSI OOIUMU NPHUHIMIIAMU, KPUTEPHUIMU
U [TOKA3ATEAMH SKOHOMUYECKOH, B TOM YHCJIE (PUHAHCOBOM 6E30IACHOCTH.
B COOTBETCTBUM C TPAKTOBKON COJEPKAHUA IKOHOMUYECKON 6€30MACHOCTH
HAJIOTW U HAJIOTOBAS IMOJIMTHUKA ABIAIOTCA (DAKTOPAMHU «TAKOT'O PA3BUTHSA KO-
HOMUKH, TIPU KOTOPOM OyAyT CO3/IaHbI IIPUEMJIEMBIE YCJIOBUA JIA XKU3HU U
PA3BUTUS JTUYHOCTH, COITUATBHO-3KOHOMHYECKON 1 BOEHHO-TTOJIMTUYECKOM
CTA0WIBHOCTH OOIIECTBA», — ITOoAUepKUBacT JI.D. Jueunda, K.3.H., JOLECHT Ka-
deapol yaeTa U (PUHAHCUPOBAHUSA U3 AIBITEMCKOTO rOCYJAPCTBEHHOT'O YHU-
BEPCUTETA, I. MAIKOIL.

BaxHbIE 3aKII0YEHUS HAIIUX aBTOPOB FOBOPAT O MEPCIIEKTUBHOCTH PA3BU-
TUSI OTEYECTBEHHOM 9KOHOMUKH!

Pedaxuyuonnan koarnezua scypuana <Poccuiickoe
npeonpunumMamensCmeo»
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O. I'opbaues * Couuansro-
dKOHOMUHECKUE POPMbL
CMPaxo6020 KaANUMaid
U OMHOUWEHIUE COOCINBEHHOCHILL
CMPaxosaHue
H. Bonkos * MaxpodKoHOMU-
yeckoe pezyuuposaniue
U PPUHANHCHL MPAHCHAUUOHATIL-
HBIX KOPROpauul »
MAKPOIKOHOMUK A
Y. Knewpyxosa » Hoewiil 6327140
Ha nposeoeHue PaxmopHozo
AHANU3IA NOKASAINEN
«OnepayuorHsiti 00X00
(EBITDA)» * purianco

JI. Jueuna * Hanoz2o6as
COCMAaBAAIOULAS IKOHOMUYE-
cKoti 6ezonacrocmu Poccuii-
cxoil Dedeparjus

HAN0208aA NOJIUMUKA
D. I'uza, A. 3atives * Pono
VYRPABNEHUA UEeNnoUKaMU
NOCMAsoK 8 PaseumuL cospe-
MEHHO020 OUSHECA * nozucmiia

55

64

71

83

cooepicarue

A. Paxmamyinuna ¢ @ynxuyuu
ynpaenernus 20po0CkuMm
00UYeCMBEHMHBIM
mpaHcrnopmiom ® nozucmud

MeHeOoHCMeHm

A. Cyxopyxos » Cmpamezuuec-
Koe NAGHUPOBAHIUE UHHOBALU-
OHHO20 Pa36UMUSL TPOMBIULICH-
1020 NPEOnPUAMUSL *
MEHCONCMEHIN
M. Baiixox * Oyenka
&MUAHUA OUSHEC-NPOUECCO8
1a dPPexmuerHocms
0eAMensHOCIU NPOMBIULICH-
1020 NPEOnPUAMUL *
MEHCONCMEHIN
H. Hiuumypaoosa * Hugpopmca-
UYUOHHAA UHDDACTDYKMYDA
npeonpusmua KaK
UHCIMPYMEHIN Deantu3amuis
CUCINeMbLMEHCONCMEHINA *

MEHEOHCMEHIN
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cooepicariue

89 E. Boporosa * Paxmopuoi,
popmupyrougue peynvmanmus-
HOCMb 0CAIME/IbHOCTILL
C NO3ULUUL MEHEONMEHINA
Kavecmea ® veredxcmerm

99 C. Yeprurosa, O. Tynuip.-
Ha * IIymu nossiieris
nPOO060ILCIMBEHHOLL be30ndac-
HOCMUL POCCULICKUX Pe2uOH08
(Ha npumepe pazeumus AIIK
IIepmckozo xpas)
/)(’31/()//{{.7[:/1{[}1 IKOHOMUKA
109 A. Kyopasues, JI. Pyonega ¢
Memooura KOMNAeKCHOLL
OUeHKU IPPHermusHoCcmu
PYHKUUOHUDOBAHUA MPaHC-
NOPMHOU UHPPACPYKMYDbL
pezum—m ® pe2uoHaNbH AL IKOHOMUKA

122 I Myxamenuuuria, JJ. Illarkuposc
TI'ocyoapcmeernnoe pezynruposa-
nue purxa mpyoa Pecrnyonuxu
Tamapcman: npobremst u
DeuteHuUs ® peauioranviicis SKOHOMLKA

132 C. Camuuxun » Konyenuus
MEHCOI00ICENMHBIX OMHOULeHULL
8 YCIOBUAX CAMOPA3BUMUSL
meppumopuii ©
/)(’(’//(H/(L ToHAA IKOHOMUKA
139 A. Ysaticaesa  Pernosaujus
meppumoputi Kax pasHoeuo-
HOCMB UHBECTMUUUOHHBIX
npoexmos ¢
/}(’(’//(H{(L TbHAA IKOHOMUKA

149 A. Kpvieuna * HrnmezpasisHo-
cucmemroe popmuposarue
Op2anU3AUUOHHO-IKOHOMUYEC-
KUX petteruti npu UHHOBAUUOH-
HOM HCUNUUFHOM CIIPOUIME L~

CMBE ® IKOHOMUKA HEOBUNICUMOCINU
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