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5.2.3 — PeruoHnaiibHast 1 0TpacieBasi 3JKOHOMHUKa

Annomayus. B cmamve uccnedyromes memoowt cobnio-
OeHUs YCa08Ull IKOHOMUYECKOU Oe30NACHOCU PeSUOHATbHBIX
pecypcos Ha (oro08bIX Oupicax, KOmopvie 6KAIOUAIOM HOp-
MamueHvle, IKOHOMUYECKUE, (DUHAHCOBbIE U PUCKOGbIE NOO-
X00bl; makdce Oannbie MUPOBLIX NoKazamenell packpvléaiom
pPocm PuUHANHCOBBIX 060POMOB, BKIOHUAIOWUX HOBblE POPMbI
HOPMAMUBHO-NPABO6020 obecneyenuss 060poma pecuoHalb-

HblX pecypcos. Hccnedyromes nooxoosl K yuemy (uUHAHCO8bIX
UHCMPYMEHMO8 (hOHO0B8020 PbIHKA C YUACMUM PECUOHAIbHBIX
Pecypcos, Komopule CmpeMumenbHo pa3eUeaiomest U UMerom
wWupoKoe npumeHeHue, mpebys cobmo0eHUss YCI08Ull KO-
Homuueckol Gesonachocmu. Ommeuaemcsi OMHOCUMENTbHO
HENnpoOOIHCUMENbHBI  Nepuod  OeamelbHOCU  (OHO0B8bIX
oupoc 6 akyenme QOPMUPOBAHUS PESUOHATLHBIX PECYPCO8,
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umo onpeoensiem HedOCMaAmMoOYHOCMb ee CHOPMUPOSAHHOCHI,
umo ewe 6onee YCILONCHAEMC L HeoOX0OUMOCMbIO CODN0)e-
HUsL Mpebo8aHUL KAK HAYUOHANbHBIX, MAK U MENCOVHAPOOHBIX
CMaHOapmos yuema u OmyemHoCmu, KOmopsle onpeoeision
NPUHYUNUATbHBIE NOOX00bL K HUBETUPOBAHUIO PUCKOE, COOM-
8eMCmMBYIowue PUCKU, YCio8us 00ecnedeHuss IKOHOMUYECKOU
bezonacHocmu 1 peHmMaberIbHOCmU PeSUOHALbHBIX PeCypCcos
6 noie bupiicesbix COCNOK O CHUNCEHUs GIUSIHUA OMmpuya-
MEIbHLIX COOLIMULL 68 OMCYMCMEUe YemKoi OnpedeneHHo-
cmu  QpuHancosvblx npoeHo308. IIpednodicenvl KOHKpemHble
npoyeoypvl coONOeHUs NPUHYUNOE 0DeCneyeHls IKOHOMUYe-
CKOtl 6E30NACHOCIU PE2UOHATIbHBIX Pecypcos 8 noie oupoice-
8bIX COCILOK, KOMOPbLE BO3MOICHO NPUMEHUMb OISl KAPMUPO-
8AHUsL PUCKOB U UX OdlbHelue20 ucciedosanus. Konkpemnoie
npoyeodypsi coO00eHUA NPUHYUNOE IKOHOMUUECKOU Oe30nac-
HOCMU Pe2UOHANbHBIX PeCyPCo8 8 KOHmeKcme Dupicegulx coe-
JIOK MO2ym GKIIOHAMb CO30AHUe MHO20YPOGHEBOU CUCEMbl

amanuza u MOHUmMopuHea. B nepeyio ouepeds, HeobOX00umo
BHEOPUMb MeMOObL KAPMUPOBAHUSL PUCKOB HA OCHOBE OAHHbIX
0 OUHAMUKe OUPIHCEBBIX YeH, KONeOAHUAX CNPOCA U NPedaodice-
HUsA, a makxice UoeHmuukayuu NOMeHYUAIbHbIX VAZEUMO-
cmetl uepe3 conocmagieHue T0KAIbHbIX U 2100ANbHbIX MPeH-
006. [lanee pexomenOyemcsi NpUMEHeHUe aHATUMUYECKUX
UHCMPYMEHMO8 0I5l MOOCIUPOBAHUSA PA3IUYHBIX CYEHAPUES
USMEHEHUSI PLIHOYHOU CMOUMOCIU CMPAMe2UdecKux pecyp-
cos. I1agnoil yenvio a61emcs npedomspaujenue Cnexyiamus-
H020 0a8NIeHUs. HA PeSUOHATIbHbIE PeCypChl, 3auuma unmepe-
€08 CYOBLEeKMo8 IKOHOMUKU PE2UOHA U KOHMPOILb 3d HeOONyuje-
HUEM 8b1800d PeCypCo8 NO 3aHUNICEHHOT CIMOUMOCHI.

Knrouesvie cnosa: skonomuueckas Oezonachocms, peu-
OHaNbHble pecypcyl, QOoHO08ble OUPdICU, PUCKU, NPUHYUNDL,
cmanoapmul, PecUOHATbHASL IKOHOMUKA, (QuHaHcogble 0053a-
menvemea, unancosvie akmugst, Medcoynapoonvie cmanoap-
mol ghunarcosoti omuemnocmu / MCDO
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Original article

FEATURES OF FORMING CONDITIONS
FOR ECONOMIC SECURITY OF REGIONAL RESOURCES
ON STOCK EXCHANGES

5.2.3 — Regional and sectoral economy

Abstract. The article examines the methods of observing
the conditions of economic security of regional resources
on stock exchanges, which include regulatory, economic,
financial and risk approaches; as well as the data from global
indicators that reveal the growth of financial turnover, includ-
ing new forms of regulatory support for the turnover of region-
al resources. The article examines approaches to accounting
for financial instruments of the stock market with the partic-
ipation of regional resources, which are rapidly developing
and are widely used, requiring compliance with economic
security conditions. The relatively short period of activity
of stock exchanges is noted in the emphasis on the formation
of regional resources, which determines the insufficiency of its
formation, which is further complicated by the need to com-
ply with the requirements of both national and internation-
al accounting and reporting standards, which determine the
fundamental approaches to risk mitigation, the corresponding
risks, conditions for ensuring economic security and profit-
ability of regional resources in the field of exchange transac-
tions to reduce the impact of negative events in the absence

of reliable financial forecasts. Specific procedures are pro-
posed for observing the principles of ensuring the economic
security of regional resources in the field of exchange trans-
actions, which can be applied to risk mapping and further
investigation. Specific procedures for observing the principles
of economic security of regional resources in the context of
exchange transactions may include the creation of a multi-
level analysis and monitoring system. First of all, it is neces-
sary to introduce risk mapping methods based on data on the
dynamics of stock prices, fluctuations in supply and demand,
as well as identification of potential vulnerabilities through
a comparison of local and global trends. Next, it is recom-
mended to use analytical tools to model various scenarios
of changes in the market value of strategic resources. The main
goal is to prevent speculative pressure on regional resources,
protect the interests of the economic entities of the region and
prevent the withdrawal of resources at low cost.

Keywords: economic security, regional resources, stock
exchanges, risks, principles, standards, regional economy,
financial liabilities, financial assets, IFRS
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BBenenue

AKTYyaJIbHOCTb TEMBbl HCCIel0BaHHs OOyCIIOBJIIEHA BO3-
pacraromieii posibio (HOHIOBBIX PHIHKOB B (HOpPMHUPOBAHUU
CTPYKTYPbI U AIMHAMHUKHU PETHOHAIBHBIX YKOHOMUK. B ycinoBu-
sIX Tio0anu3anuy 1 Tubepaan3alii SKOHOMUYECKUX MPOIeC-
COB 3HAUYUTECJIbHAA 4aCThb pCFI/IOHaﬂbelX peCprOB BOBIJICKACT-
cs1 B OUPIKEBBIC CIIEJIKH, YTO CO3/aeT KaK HOBbIE BO3MOKHOCTH
JUJIs TIPUBJICYEHUST MHBECTULMM, TaK U HOBBIE PHUCKH, CBS-
3aHHBIC C MOTEpel KOHTPOJS HaJ CTPATETHYECKH BaKHBIMH
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axtuBamMu. COBpEMEHHbIC BBI30BbI, TAKHE KaK BOJIATHILHOCTD
Ha (PMHAHCOBBIX PBIHKAX, CIIEKYJISTHBHBIA POCT IIEH, TpaHC-
IPAaHUYHOE IBIDKCHHE KAlUTAJOB M IMPHUPOAHBIX PECYpPCOB,
TpeOYIOT YCHICHHOTO BHUMAHUS K BOIIPOCaM YKOHOMUYECKOM
0€30IacHOCTH.

CremeHb H3y4eHHOCTH mpod.ieMbl (GopMHpOBaHUS
YCIIOBHH SKOHOMHYECKOH Oe30macHOCTH pPEerHOHalbHBIX
pecypcoB Ha (DOHIOBBIX OHpIkax OOYCIOBJICHA HECKOJIb-
KUMH KJIIOYEBBIMU TEOPETHYECKHMU W MPaKTHYECKUMHU
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acnekramMu. OCHOBHOE BHUMaHUE B JTaHHOW 00IacTH yIems-
ercss GOPMUPOBAHUIO MEXaHH3MOB, KOTOPHIC CIIOCOOCTBY-
10T 3aIUTe YKOHOMHYECKHX HHTEPECOB PETHOHOB, MHHH-
MU3alud (UHAHCOBBIX PHUCKOB, CBS3aHHBIX C y4acTHEM
B OMpXKEBBIX Mpoleccax, a TAKXKEe YCTOHYUBOMY Pa3BUTHIO
peruoHaNbHBIX SKOHOMUK. B 06a3y wuccienoBanus Oblin
MOJIOKEHB OCHOBHBIE AaCIEeKTHl HCIOJIb30BaHUS (QHHAH-
COBBIX HMHCTPYMEHTOB NPONHCAHHBIH B MPaBOBOM IOJIE,
B yacTHOCTHU B cTaThsxX E. B. IBanosoii [1], JI. A. JleonoBo#
un K. A. 3anox [2], M. H. MeuukoBoii u fI. A. UepHsaBCKO-
ro [3]. IlpakTuueckue acneKkThl aHanu3a (yHKLIHOHUPOBA-
HUsl GOHIOBBIX PBIHKAX OTpakeHbI B Tpyaax E. A. [loTtamo-
Boii, E. B. Kaprunoii [4], H. Mopanu Canu [5]. B uccne-
JIOBaHUM TaK)Xe HCIOJIb30BAHBI PE3yJbTAThl, OTPaKCHHBIE
B cratbsiax I'. . Cunynosoii, A. B. llloxuex, T. K. CwmbI-
koBckoid, T. M. I'omaronoBoii [6], P. T. Yubpmackynosa
u 3. ®@. llapudesuosoii [7], A. B. Illoxuex, O. C. I'nun-
ckoit, H. H. Cxurep, 10. A. 3umsr [8], A. B. lllepOununoii,
A. B. Amxeena [9], A. B. Mapxkynaca [10].

W3ydenue BhIlIe 00O3HAYEHHBIX HMCTOYHUKOB TI03BO-
JIAeT CIejaTh BBIBOJ, YTO TpaHCHOpPMAIUs PErnOHaJbHbIX
pecypcoB B pasJIMuHbIE BUJbI KalHUTalla ABJISETCS BaKHBIM
MpOLecCcOM B Pa3BUTHU TEPPUTOPUN CTpaHBl M Tpedyer
CYIIECTBEHHbIE MHBECTHUIMH KaK IOCTOSHHOE (UHAHCO-
Boe obecrneueHus: NPOU3BOACTBEHHOro mpolecca. Llennsle
Oymaru SIBISFOTCS BaKHbIM MHCTPYMEHTOM B (pMHAHCOBOU
00ecne4yeHHOCTH peHTa0enbHONH TpaHCcPOpMalLMK PETHO-
HaJbHBIX pecypcoB. VMeHHO mpoiecc 00OpayuBaeMOCTH
LEHHBIX OyMar, MO3BOJIAIOIIUI BOBIEKATh B MHBECTUIINOH-
HBIE IPOIECCHl MHOXXECTBO HMHBECTOPOB, TpeOyeT CIeuH-
AJTBHOTO Pa3BUTHS HAY4YHO-TIPABOBOTO W HKOHOMHYECKOTO
OAXO0Ja K OpraHU3allMM ILIOIAJOK LEeIblo obecrneueHus
PerHOHOB (UHAHCOBBIMU TIOTOKAMH IS PEHTAOEIbHOM
TpaHC(OpPMalnU PEerHOHaJbHBIX PECYPCOB B IIEHHBIE KallH-
Tanbl. B HacTtosiiee BpeMsi (OHAOBBIM PBHIHOK OTOXJIECT-
BISIETCSA C IUIOIIAJKOH, I'le peanu3yercss MEXaHHU3M IpH-
BJICUCHHE JICHE)KHBIX CPEJICTB, MO3BOJAIONINI HHBECTOpAM
npuodperaTh IeHHble OyMaru KOMIIAHUHI U MMOJy4YaTh MpHU-
ObUTh B BHJIC AMBHUICHIOB WJIM NPOJaBaTh IEHHBIE OyMa-
ru. OTHOIIEHHs] YYaCTHUKOB Ha ()OHIOBOM pPBIHKE, IpaBa,
00513aHHOCTH, IpaBUJIa 0OpAIllCHHs [IEHHBIX OyMar peryiun-
PYIOTCSI CBOJOM OTpaciiel npaBa HOPMATUBHOTO 3aKOHOMA-
TEJIbCTBA, CBSI3aHHOTO C OOpAalllEHHEM JIEHEKHBIX CPEJCTB
n (QUHAHCOB, BKJIIOYAs IpaxkJaHCKOE, HAJIOrOBOE, aJMU-
HUCTpaTHBHOE, OIOPKETHOE, (UHAHCOBOE, PETYIHpyeMOe
IlentpanbHbiM OaHkOM. besycnoBHO, KOMmaHuu (GOHI0-
BOT'O PbIHKA OCYIIECTBIISIIOT MHOTOTPaHHbIC (DaKThl X03sHi-
CTBEHHOH JKM3HU NPHUMEHSIOT JEHCTBYIOUINE CTaHAAPThI
OyXraJTepCcKOro y4era U OTYETHOCTH C 1eJbio (popmupoBa-
HUsl Ka4yeCTBEHHOTO HH(OpMaIHoHHOTO pecypca. Cobirto-
JICHUE YCJIOBHI S3KOHOMHYECKO# 0€30MacHOCTH KOMIaHUN
Ha GOHIOBBIX OHpIKaX MPOXOIUT B CPABHUTEIHLHOM aHaJIH-
3¢ Mexay MexayHapoaHbIMH CTaHAapTaMu (UHAHCOBOM
otyeTHOCTH (nairee — MC®O) u cucteMamMy HallMOHAIb-
HBIX cTaHAapToB Poccuu oTpaxkaeT CyIlEeCTBEHHBIE pa3iiu-
YUl B PETYJIMPOBAHUHU OyXTaJTEpCKOTO ydeTa M OTYETHO-
cTU. B KauecTBe HCTOYHUKOB B KOHTEKCTE DKOHOMHYECKOMH
0e30MacHOCTU HCIOJIB30BAJICA MaTepuanl KOJJICKTUBHOH
MoHOrpaguu «DKoHOMHUYECKas 0€30MaCHOCTb COBPEMEH-
Ho#l Poccuu B ycnoBusax kpusuca» [11], a Taxxke crareit
O. C. I'muuckotii ¢ coaBropamu [12—15]. M0XHO OTMETHUTB,
YTO POCCUHCKHE HallMOHaJbHBIE/QenepaabHble CTaHAaPTHI
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nMeloT OoJiee NeTaNbHYI0 M HMHCTPYKTHUBHYIO HAlpaBlICH-
HOCTb, KOTOpasi MO3BOJISIET OPTraHM30BAaTh KAYeCTBEHHBIN
y4eT U OTYETHOCTH JIsi TapMoHu3anuu ¢ MCDO. OcobeH-
HO 3aciyuBaroT BHUMaHus acnektsl [IBY/®CBY 1/2008,
KOTOpble HWHCTPYKTHBHO YKa3bIBaIOT HA BO3MOXHOCTH
JaNbHEWIed OLeHKH aKTHBOB M IMaccuBOB. [IpakTtuyecku
BCE TIOJIOKEHHUs MO OyxraiaTepckomy yuery / demepalb-
HBIE CTAaHIAPTBl OYyXraJTEepCKOTro ydeTa COAepXkaT Iosc-
HUTCJBbHBIC MNPUMEPBI, KOTOPLIC IMO3BOJIAOT IMPaBUIbHO
TPAKTOBATh MOJOXKEHUS cTaHaapra. LleHTpanbabiM bankom
P® BBeneno Ionoxenue ot 3 despamst 2016 r. Ne 532-T1
«OTpacneBoit crangapt Oyxranrepckoro ydera “Ilopsigox
COCTaBJICHUSI OyXrantepckoil ((pUHAHCOBOW) OTYETHOCTHU
npo(ecCHOHANBHBIX YYAaCTHHUKOB pbIHKA LIEHHBIX OyMar,
AKIMOHEPHBIX WHBECTHUIMOHHBIX (OHIOB, OPTaHHU3ATOPOB
TOPTOBJIM, IEHTPAIbHBIX KOHTPAreHTOB, KIMPUHTOBBIX
OpraHU3alMi, CIEeIHaTU3UPOBAHHBIX IEMO3UTAPHEB HHBE-
CTHIIMOHHOTO ()OHJA, MAaeBOT0 HHBECTHIIMOHHOTO (OHIa
W HErocyJapCTBEHHOTO MEHCHOHHOr0 (OHIa, yHpaBisi-
IOIIMX KOMIIAHWH HHBECTHIIMOHHOTO (DOH/IA, ITACBOTO HHBE-
CTHIIMOHHOTO (OH/IA M HETOCYAapCTBCHHOTO NMEHCHOHHOTO
¢bonma, 610PO KPEAUTHBIX UCTOPHH, KPETUTHBIX PEHTHHTO-
BBIX ar€HTCTB, CTPAXOBBIX OPOKEPOB™».

Hayunasi HoBHM3HA. YTOYHEHBI PUHIUIHAILHBIE MTOIXO0-
Ibl K COOJIIOAEHMIO YCIOBHH SKOHOMHUYECKOH 0€30macHOCTH
PErHOHAJBHBIX PECypcoB Ha (DOHIOBBIX OMprKax, HANPABIICH-
HBIC Ha CTJIA)KUBAHUE PHCKOB, IPOBOLUPYIOMINX OTPHUIIATEIb-
Hble cOOBITHS. [IpeioxkeHsl KOHKPETHBIE IPOLEYPBI COOIO-
JICHUsI TIPUHIIMIIOB 00ECIIeUeHHsI YKOHOMUYECKOH 0e30macHo-
CTH PCTUOHAJIBHBIX PECYPCOB, KOTOPBIC BO3ZMOKHO IMPUMEHHUTH
JUIsL KAPTUPOBAHUS PUCKOB JOXOIHOM AMHAMUKH B I10JE OHp-
MKEBBIX CIEJIOK.

Leab paboOTBI — HCCIENOBaTh M yTOYHUTH OCHOBHEIC
HaTIpaBJICHHUS COOJIFOICHUS YCIIOBHI SKOHOMHUECKON Oe3ormac-
HOCTH PETMOHAIBHBIX PeCypcoB Ha (POHIIOBBIX OMpKaX, KOTO-
PBIC BKIIIOYAKOT HOPMATHUBHBIC, DKOHOMHUYCCKHC, (bl/IHaHCOBbIC
Y PHCKOBBIC TIO/IXO/IBL.

3amaun HccIeI0BAHUS: BBHISIBUTH OCOOCHHOCTH JIESITEIb-
HOCTH KOMITaHHH Ha (DOHIOBBIX OMpIKax; yTOYHUTH OCHOBHBIC
HaTIpaBJICHUS COOJIIOICHUS YCIIOBHI SKOHOMHUYECKON Oe3omac-
HOCTH PETHOHANBHBIX PECypcoB Ha (POHIOBBIX OHMprKax; Mpo-
BCCTH aHAJIM3 HOPMATHBHOW OOCCIICYCHHOCTH PETYJIMPOBAHUS
(DMHAHCOBBIX MHCTPYMEHTOB; HCCIIEIOBATH MEXKIYHApPOIHBIC
CTaHAapThl (DPMHAHCOBOW OTYETHOCTH, PETYIHPYIOIINE YyYeT;
OLICHHUTH POJb MPUHLIHUIAAIBHBIX ITTOIXOJIO0B K THAarHOCTHKE
PHCKOB KOMITaHU# ()OHIOBBIX OMPIK; YTOUHUTH OCHOBHBIE ITPO-
LEAYPBl COOMIONCHUS IPHHIUIIOB OOCCIICYCHHsT YKOHOMMUYE-
CKOH 0€30I1aCHOCTH PErHOHAIBLHBIX PECYPCOB B IHOJE OUpiKe-
BBIX CJICJIOK.

Teopernyeckasi 3HAYUMOCTH HCCIIEOBAHNUS ONPEAEISICT-
cs1 BKJIAZIOM B Pa3BUTHE OCHOBHBIX HAIPABICHUN COOIONCHHUS
YCIIOBUH SKOHOMHYECKOH 0€30MacHOCTH PErHOHABHBIX peCcyp-
coB Ha ()OHJIOBBIX OUpIKax.

IIpakTuyeckasi 3HAYMMOCTb PE3yJIbTAaTOB PabOTHl 0bec-
MIEYNBACTCSl YTOUHEHHOH KapTOi MPOoILeayp COOIONCHHUS IPUH-
LUIIOB 00ECICUYCHHUs] YKOHOMHUYECKOH OE30MacHOCTH peruo-
HaJIbHBIX PECYPCOB B MOJIC OMPIKEBBIX CIACTIOK.

OcHoBHast YacTh
Mertomonorusi. MeTon0J0rMYECKYI0 OCHOBY HCCIIEN0BA-
HYsI COCTABILIOT aHAIU3, CUHTE3, aHAJIOIMs B3aUMOOIOJIHS-
IOLIMX HayYHbIX METOJIOB.
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CylIecTBEeHHBIM JTalloM HCIOJIb30BaHUsI (QHUHAHCOBBIX
HHCTPYMEHTOB sBIsieTcss (GopMuUpOBaHME aKIHMOHEPHBIX
0o01ecTB, KOTOpbIE BBIMYCKAIOT aKIUU B IIpoOLEcce ero
CO3/1aHMsl, PEOPraHM3alUU, a TaKXKe WIS MOOWIM3ALUU
JCHE)KHBIX CPEACTB B YCIOBHSX ILEJICBOTO YBEIHYCHHUS
ycraBHOTO KamuTana. OJHAKO B COBPEMEHHON PBIHOYHOM
9KOHOMHKE MyOJMYHOE aKIHOHEPHOE OOIIEeCTBO MOXKET
OCYIIECTBIISITH CBOIO JACSITEIBHOCTH B YCIOBHAX HEINpe-
peiBHOTO (yHKIMOHUpOBaHUS (GOHOOBEIX Oupx. Dongo-
Bast Oupxa B IpolLecce BOJIOLMOHHBIX TpaHCchopMmanui
HmpeacTaBiIsieT co00if OpraHM30BAaHHBIN PEIHOK, HAa KOTO-
pPOM TPOXOIAT ONEpaluy MO KyIUle IpOoJaxie IEeHHBIX
oymar. CoOustofieHHe yCIOBHM 3KOHOMHYECKOH Oe3omac-
HOCTH KOMMNaHWH Ha (QOHJOBBIX OHUpKaAxX MNPOSBIACTCS
B BO3MOJKHOCTH KaK COXPAaHCHHUsS IIEPBOHAYAIBHOTO KallH-
Talla, TaK U ero NPUYyMHOKCHHH.

B Takux ycnoBusX Ha ()OHIOBBIX PBIHKAX pPEATH3YIOT
(DMHAHCOBYIO JESTEIBHOCTh (POHIOBBIC OMPIKU, MPEICTABIIS-
IOIIMe KaK YacTHOIIPABOBBIE JJIEMEHTHl, TaK M IyOJIMIHO-
IPaBOBbIC, 00ECIEUNBAIOIIUECS TPOLIEAYPAMHU:

1) BBeJCHHS JIMMHTOB COBEPILICHUS OEPAIHii;

2) IpUHYAUTENBHOIO 3aKPbITUS;

3) mpexpalleHus U IPHOCTAHOBIICHUS TOPTOB.

BrIcokne pHCKH CHEKYJSILUOHHBIX IpoueccoB (oH-
JOBBIX OMpXK NPEeNoNpenessioT AUAarHOCTHKY SKOHOMHYE-
CKHX PHCKOB C IO3MIUHM MOTEPH HJIH MCKAXKCHUS TaHHBIX
B JIGKTPOHHBIX TOPTOBBIX CUCTEMax. VcTopuueckuii ayaur
pa3ButHs HOHAOBBIX OHpx Poccuu mokaspiBaeT Ha HAYaJIO
OPraHM30BAaHHOTO U PETyJINPYEMOT0 XapaKkTepa ¢ IPUHATH-
eM ®OenepanbHoro 3akona ot 21 HosOpst 2011 1. No 325-D3
«O06 opranuzoBaHHBIX Toprax» [4]. JIaHHBIH 3aKOH pery-
JUpPYeT He TOJIbKO OTHOIICHHUS B chepe OpraHM30BaHHBIX
TOProB, HO M OOIMHME MPHUHIUIIEI OpPTaHU3AIMH TOPTOBIH,
BKJIIOYAs 3alIUTy KOHKYPEHIMH, 31eCh JX€ YCTaHOBIJICH
nepeyeHb HEOOXOJAMMBIX TPeOOBAaHUU, KOTOPBIC MO3BOJISAT
obecneunTs KyMI0-Ipoaaxy (UHAHCOBBIX MHCTPYMEHTOB
Ha (HOHIOBOH Oupxe.

Onronorus (UHAHCOBBIX HHCTPYMEHTOB, CO3/aBaec-
MBIX JUISI MOOWJIM3AaIlMU JI€HEKHBIX CPEJICTB B YCIOBHIX
0OIIECTBEHHOTO BOCIIPOM3BOJCTBA U (POHIOBOTO PHIHOYHO-
ro o06opoTa, B YKOHOMHYECKOH MOKTPHHE IPEICTaBISIETCS
B HECKOJIBKUX HaIllpaBJICHUAX. BO-l'leBI)IX, KaK 3KOHOMHYEC-
cKasi Kareropusi (pUHAHCOBBIC MHCTPYMEHTBHI Pa3BUBAIOTCS
C PBIHKOM IICHHBIX OyMar, B TO K€ BpeMs BKJIIOYas CyIIe-
CTBEHHBIH CIIEKTP MEXaHHW3MOB JUIsl MpPOBEICHHS (UHAH-
COBOH JICSTENIBHOCTUH. BO-BTOpBIX, Kak OOBEKT CTaHIap-
TH3auuu (UHAHCOBBIE HHCTPYMEHTHI DPErJIaMEHTHPYIOTCS
B COOTBETCTBHHU C MEXK/IYHApOJIHBIMH CTaHIapTaMHU (pHUHAH-
COBOM OTYETHOCTH KaK JIOTOBOP, I10 KOTOPOMY 00pa3yroTcs
(UHAHCOBBIE aKTHBBI Y OJHOTO YKOHOMHYECKOTO CyOBEeKTa
1 GuHAHCOBBIE 0053aTENbCTBA MIIHM JOJIEBBIE HHCTPYMEHTHI
y Ipyroro.

Bonee maTupecsATH JeT UAET NPOAOJDKUTENbHas pado-
Ta no BHeapeHutro MCODO, HampaBieHHas Ha eIUHOOOpa-
3We B MOHUMaHUK (PUHAHCOBBIX HHCTPYMEHTOB Ha MHUPOBOM
ypoBHe. B Hacrosmee BpeMss (UHAHCOBBIE WHCTPYMEHTEHI
pasaensoTes:

1) Ha CTPYKTypHBIE (JUHAHCOBBIC AKTHBBI;

2) cTpYKTypHBbIE (PUHAHCOBBIE 0053aTENbCTBA.

3) B naumoHnanbHOH skoHOMHKe Poccum ompenensiercs
MHOXECTBOM BOIIPOCOB, KOTOpPBIE HEOOXOIUMO YperyIupo-
BaTh. BakHO OTMeTHTH pacmmpeHue (UHAHCOBBIX HHCTPY-
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MEHTOB, YTO OOYCIIaBJIHMBaeT OTCYTCTBHE UYETKHX YyKa3zaHHH
uX ydera A GOPMHPOBAHHS OTUYETHOCTHU (TIEPBOE MPUHATHE
K y4eTy, IBH)KCHUE, ITOTALICHHE, BHIOBITHE).

MC®O Takxke 3a MOCIeAHEE BpEeMs MpeTepIieBaln MHO-
rue KOppeKTUPOBKU. HO CIIOXKHBIM B HAIIMOHAIBHBIX CHUCTE-
Max ydera sBiseTcsi orcyTcTBre ananoro MC®PO, kotopsie
JOJDKHBI  CTaHJIAPTH3UPOBATh OCOOCHHOCTH (PUHAHCOBOU
JesTeIbHOCTH (OHAOBBIX OHMpXK B akieHTe TpaHchopma-
LMY PETHOHAJBHBIX PECYPCOB B PA3JIMYHLIE BUJbI KAIIMTaIa.
Tak, acnekThl (UHAHCOBOH OTYETHOCTH CIELHUATU3HPO-
BaHHOW cdepsl perymupyercs MCDPO (IAS) 39 Bo Bcex
MyOJNYHBIX KOMITAHUSIM B cdepe pUHAHCOBOH OTYETHOCTHU
OpraHM3all{, KPEAWTHBIX DPHCKOB, IJIAHWPOBAHUS KallH-
Tajla KOMIAHUN, ayAuTa OTYETHOCTHU. AHAlN3 IOKa3bIBaeT,
yro nonoxenuss MCOPO (IFRS) 9 saBusttoTcst cymiecTBeH-
HBIMHU JUTsl 0OeCTIeueH s HaJIeKHOCTH (UHAHCOBOW HHDOP-
MAaIi¥, pacKpbIBaeMOW B OTYETHOCTH, OOeCIeyuBasi MpaB-
JIUBOCTh TOKa3aTenedl (uHaHCOBBIX akTHBOB. C BBEJCHH-
eMm MC®O (IFRS) 9 mpouwto: 1) ycTaHOBIE€HHE HOBBIX
KpUTepUeB B Kiaccuukanuu (HUHAHCOBBIX HMHCTPYMEHTOB
U HOBBIX OLEGHOK (MHAHCOBBIX aKTHUBOB; 2) BHEJIPCHHE
Monenu oOecIeHeHUs1 (MHAHCOBBIX AKTHBOB, OCHOBAaHHOMU
Ha pacyeTax 0)KHJIAeMBIX KPEIUTHBIX YOBITKOB; 3) yCTaHOB-
JICHHE HOBBIX KPUTEPUEB yueTa XxemKkupoBanus. Ha ocHoBa-
Huu MCO®O (IFRS) 9 craio BO3MOXHBIM B MEXKIYHapOJI-
HOM yueTe (OpMHUPOBAThH PE3EPBHI U pa3padaThIBaTh MOACIU
OIICHKH 0)KHMJAeMBIX KPEJIUTHBIX YOBITKOB.

HccnenoBanusi MOKa3bIBAIOT, YTO MOHSTHE CIPABEIITHBOM
CTOMMOCTH 0a3zupyeTcs Ha HAOIIOJCHUSIX PHIHOUHBIX JaHHBIX,
KOTOpbIE MOTYT TOKa3aTh BO3MOXKHYIO IIEHY OOBIYHOW CJie-
KM 10 TpeM MeToJaM: 1) pBIHOYHOIO MOJX0/a; 2) 3aTpaTHOTrO
10J1X0/1a; 3) JI0XOJHOrO MOJX0/1a.

dopmHpOBaHUE CIPABEINBON CTOMMOCTH IO TpaBHIaM
MC®O ocymuiecTBIsIeTCs B yCIOBHUIX MPOXOKISHHS TPEX YPOB-
Heil: GpopMupoBaHUE 1IEHBI KOTHPOBOYHOH CTOMMOCTH TOYHO
WICHTH(DUIUPOBAHHOTO aKTHBAa Ha HENPEPHIBHO JCHCTBYIO-
LIEM PBIHKE; CO3/IaHKE CIIPABEUIMBOM LIEHBI CHHTE3UPYET LIEHY
KOTHPOBOYHON CTOMMOCTH aHAJOTWYHOTO aKTHUBA HENpepbIB-
HO JICHCTBYIOLIETO PBIHKA; OIEHKA CIIPaBEINBONH CTOMMOCTH
omnpeaessieTcs BeTMYMHON TUCKOHTUPOBAHHBIX TOTOKOB.

B cranaapTH3aluy OTYETHOCTH CYIIECTBEHHYIO POJIb HOP-
MaTHBHOTO perynupoBanusi omnpenensier MCDPO 7, xoropsiid
M03BOJISIET CYAUTh O XapakTepe W pa3Mepe PUCKOB, METOJax
YIPaBICHUS] PUCKAMH, OKa3bIBAIOIIUMHU WA MOTYIIUMH OKa-
3aTh BIMSIHUE Ha OTEpalyy ¢ GUHAHCOBBIMH HHCTPYMEHTAMH.
s obecrnieuyeHus: SKOHOMUYECKOM 0€30MacHOCTH KOMITAHU
Ha (DOHIOBBIX OUpPXKAX CTAHAAPTU3ALUS OYXTaaTepPCKOro yde-
Ta ¥ OTYETHOCTH OOOCHOBBIBAETCS M PACKPHIBACTCS BO MHO-
THX HAYYHBIX ¥ METOAMYECKUX HCCIECIOBAHMIX KAK AITOPUTM
K TIOIXO/IaM aHaJIn3a (UHAHCOBBIX aKTHBOB.

VYder 0coOeHHOCTEH (PHUHAHCOBOM JICATEILHOCTH KOMITAaHUN
(OHIOBOTO phIHKA 00ECHEUUT YIKOHOMHUYECKYI0 0E€30MacHOCTh
JICHEKHO-KAINUTAILHOT'O AJIEMEHTA BO BCEeH (PMHAHCOBOM CHUCTE-
Me, TO3BOJIMB CHATH Oapbephl Ha IBM)KEHHE KanuTana. B coBpe-
MEHHBIX TEHICHIHSIX WHHOBAIIMOHHOTO PA3BUTHSI SKOHOMHKHU
KITFOYEBBIM yCJIOBHEM (DMHAHCOBOTO PAa3BUTHS HAMOHAIHHOU
HKOHOMHKH SIBIISICTCSI SKOHOMHUUYECKH O€30IacHbIi U MepCek-
TUBHBIA (OHIOBBIN PHIHOK Kak Iu1aTdopma i 3¢ hEeKTUBHOM
TOProBOi (PMHAHCOBBIMU WHCTPYMEHTAMH.

HccnenoBanne MOKa3bplBaeT, YTO Ha (OHIOBBIX OMpIKax,
B YCJIOBHSIX OCYIIECTBIICHUS (PUHAHCOBOH e TELHOCTH CIICIIH-
ANN3UPOBAHHBIX KOMIIAaHWH, MPOXOIUT CHCTEMHOE DPa3BUTHE
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MHQPACTPYKTYPhl U CYNIECTBEHHOE HapalluBaHue 00HEMOB
CIENOK B paMKax COOCTBEHHBIX JIOKAIMH, YTO, B TOM YHC-
Jie, HalpaBJIeHO HA YKPYHMHEHHE U POCT BIMSHHS OTACIBHBIX
PErHOHOB.

B ycrnoBusx mu@poBol SKOHOMHKH CTAHOBHUTCS 3aKOHO-
MEpHBIM TOCTOSIHHOE TpaHC(HOPMUPOBaHHE HHPPACTPYKTYPHI
(doHnoBEIX Oupk. TpaHcdopMarys MPOXOAUT KaK MO HOpMa-
THUBHBIM IPU3HAKAM, TaK ¥ I10]] BIUSIHUEM KOHKYPEHTHBIX YCJIO-
BUH 3a WHBECTUIIMOHHBIC PECYPCHI, IPECAOCTABISACMBIC KIIH-
SHTaMH JUIs YBEIMYCHUsS COOCTBEHHOTO KamuTaia. B Kaxmon
HaIMOHAITLHOW YKOHOMHUKE CIIOKUINCH COOCTBEHHBIE TTOIXO.IBI
K OpraHM3auy (HHAHCOBOW JESATEIbHOCTH Ha (DOHIOBOH OHp-
JKe TIOJ] BIUSTHUEM MOJIEJIei: eBpPOIMEHCKOM, aHTIIOCAKCOHCKOH,
KOMOWHHUPOBAHHOM.

CHM)KEHHUE YHCIIa 9TANoOB 110 OMPKEBBIM ClAelKaMm obec-
MEYMBACTCS MOJTBEPIKIACHUEM ICHTPAIBHBIM JETIO3UTaAPH-
€M HTOTOBBIX PAacyeTOB, MUHUMHU3UPYS PUCKH MOTEPH MpaB
CcOOCTBEHHOCTH JJIs1 y4YacTHUKOB. I[IpsMoe ydactue IieH-
TPaJbHOI'O0 KOHTPAareHTa CHUMAeT BOIPOCH 0 HEOOXOAUMO-
CTU B JIUMHUTAX, T. K. YHaCTHHUKHU NMPOBOAAT CACJIIKH C OJHUM
KOHTPArcHTOM.

DuHAHCOBBIC JOMOJHUTENBHBIE YCIYTH B aBTOMAaTHYe-
CKOM pexHMe Ha (POHIOBBIX OMpIKax MPOBOJSTCS IO 3aJI0-
raM, KpeJUTOBAaHUIO, pero-caenkam. OuHaHcoBas T'HOKOCTh
B YIPaBJICHUH CBOMX AKTUBOB KJIMEHTAMH HHTEPHET-TPCHINH-
ra nosiBUJIach ¢ oOTMeHoi HeoOoxoaumoro 100%-ro npeasapu-
TEJNBHOTO JeOHupoBaHus. OTMEHa MPeBaApUTEIBHOTO JIETI0-
HUPOBaHUSI 00ECIEYNBACT BO3MOMKHOCTH IMEPEBOJA KaIHTall
B JICHE)KHBIE CPEICTBA WJIM M3 OJHOTO Kiacca WHBECTUIIH-
OHHBIX AaKTHBOB B Jpyroi. BO3MOKHOCTH OCYyLIECTBIATH
ACTIOHUPOBAHUE CPCIACTB U LECHHBIX 6yMar Ha CleuaJIbHOM
COOCTBCHHOM Cc4YeTe O00ECHEeYMBACT IPO3PAYHOCTH CHENOK.
B ycnoBusx uHMOpMATH3aMK U TII0OATU3AIMHA YCKOPHIACh
TpaHc(hOpMaLUs U Pa3BUTHE BATIOTHO-(QUHAHCOBBIX OTHOIIIE-
HUH, a Takke (GOPMHUPOBAHUE MPOU3BOJHBIX HHCTPYMEHTOB
Ha BAJIFOTBHI BEAYIINX 39KOHOMUK MHpPaA, 4TO O6eCHC‘II/IHO HUHBEC-
CTHpPOBaHHE B TpPAHC(HOPMALUIO PErHOHAIBHBIX PECypCOB
B [ICHHBIC BUJIbI KAITUTAJA.

HccnenoBanusi MOTEHIMAIBHBIX MOJNb30BaTenel (uHaH-
COBBIMH JJAHHBIMH KOPIIOpaLuid ()OHIOBOH OUPKH TTO3BOJIHIN
YCTaHOBUTh, YTO MOTPEOHOCTH K (POPMHUPOBAHHIO OyXranrep-
CKOW OTYETHOCTH Kak K HH()OPMAIMOHHOMY peCypcy MOSBH-
JIUCh B YCIIOBHSIX HEOOXOAMMOrO KOHTPOJS PErHOHATBHBIX
pecypcoB:

1) Hang ypoBHeM Joxona/yObITKa Tporiecca Tpanchopma-
LIMH PETHOHATIBHBIX PECYPCOB;

2) mpUYMHAMH UX TOSBICHUS.

WHTepec K oT4eTaM O CTPYKTYPE M JBHKSHUH UMYIIECTBA
B pPa3NMYHBIX (OpMax W BHIAX KalUTaja MPOSIBISIETCS MOJb-
30BaTEISIMH B JKEJIAHUH MOJIYYUTHh SKOHOMHYECKH O€30acHyI0
MHPOPMALIUIO JUTS IPUHATHS PEIICHUI 0 peHTa0eIbHON TpaHC-
(dbopManuy pernoHANBHBIX PECYpPCOB.

B mOATBEpKICHUM JKOHOMHYECKOW OE30MacHOCTH KOp-
nopanuii GOHIOBON OUPKU NPOBOJATCS MPOLEIYPHl aHAIH3A
PHCKOB, YYUTHIBAIOIIUE CICIHAIBHBIC TPHHIMIIBI, 00eCIeur-
BaIOIIME TPOIIECC:

1) CHCTEeMHOW JMAarHOCTUKU — JIMATHOCTHKA IOJIOKCHUS
U OOIMX MHBECTHLMOHHBIX IOTPEOHOCTEH, HEOOXOIUMBIX
M JKeTaeMbIX (OM3HEC-aleTUThl), BHEIIHUX W BHYTPEHHUX
(aKTOpOB, KOTOPBIE BIHUSIOT WK K€ CMOTYT MOBJIHATH HA CTO-
MMOCTb HHBECTHPYEMOTO KaITUTaNIa U €ro JOXOAHOCTh Ha OCHO-
BaHUM LICHHOW Oymaru;
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2) IMAarHOCTUKH B TIOCTOSTHHOM PEXHME — HETPEPBIBHO-
CTH TIpoIiecca aHaIN3a BO3MOXKHBIX YIPO3 M PHCKOB;

3) oTKpbITOCTH HH(OPMALHH;

4) OTCYTCTBUSI PEAB3ATOCTH K MPOIIECCY JUATHOCTHKH;

5) CKenTHYecKOro MOAXo/1a K IMarHOCTUKE YTPO3 H PUCKOB;

6) yCTaHOBJIEHHS CYIIECTBEHHOCTH BBISIBJICHHBIX
YIpo3 M PUCKOB, BIMSIOMIMX HAa COCTAB HH(POPMAIHOHHOTO
o0ecrneueHus;

7) DOKYMEHTHPOBAHUE MEPCIEKTHB U YTPO3-PUCKOB;

8) mpodecCHOHATBHBIX KOMIIETEHTHBIX CYXICHHUH JKC-
MEePTOB B TPEOOBAHUSIX YCTOMYMBOTO Pa3BUTHS M LUPPOBOH
9KOHOMHKH.

B Hacrosiiee Bpemsi pakTopsl pucka (GOPMHUPYIOTCS TMOJ
BJIMSITHUEM MCTOOOJIOTHYCCKHUX n HOPMATHUBHO-ITPABOBBIX
acrekToB. MIMEHHO MO3TOMY (DAaKTOPhI pUCKA ISl KOMIAHUI
(OHIOBBIX OWpPX JIOJDKHBI OBITh CYIIECTBEHHO PaCHIMPEHBI
1 YHU(HUIMPOBAHBI CTAaHIAPTaMH (pOPMHUPOBAHUS OTYETHOCTH,
BepuduKauy GUHAHCOBBIX MHCTPYMEHTOB M OLICHKH 3] dek-
TUBHOCTH (PMHAHCHPOBAHMs C TMO3MIMU JOCTHIKCHUS IIeJei
YCTOHYUBOTO PA3BUTHS.

ITo wccienoBaHUI0 aBTOPOB, Uil OOECIeUeHHs] YKOHOMH-
YecKoW 0e30MacHOCTH PETHOHAIBHBIX PECYPCOB KIFOUEBBHIMU
SIBIISTFOTCSL:

1) puck ympaBieHHs KPYIHBIMUA KOMIIAHUSIMU B YCJIOBHUSIX
KOPIIOPATUBHOM CTPYKTYPBI M OUPIKEBBIX CICTIOK;

2) pHCK MapTHEPCKUX OTHOLICHHH B YCIOBHSX JOTOBOP-
HBIX IpaB, 00sS3aHHOCTEH U OTBETCTBEHHOCTH B IOJIE OHpIKe-
BBIX CJICJIOK;

3) puck
KOMIaHUi;

4) puCK TPYIOBBIX PAaCCTAHOBOK KOMIIETCHTHBIX KaJpOB
B TI0JIe OMPIKEBBIX CIETIOK;

5) puCK HenpepsIBHOTO OOecIieueHus] pecypcaMu B TOJIe
OMPIKEBBIX CJICIIOK;

6) HaJOroBble OMpPIKEBBIE YUETHO-OTUETHBIC U ILIATEIKHBIC
PHCKH;

7) PUCK OKYMaeMOCTH U TOXOJHOCTH MHBECTHUIIMII B MOJe
OUPIKEBBIX CHIENOK;

8) puCK OKymaeMocTH M JOXOJHOCTH (PHHAHCHPYEMBIX
MHHOBAIUI;

9) puck ucmnosHeHus TpeOOBaHMII K OCHOBHOMY BHIY
NeATebHOCTH  (TIPOM3BOCTBEHHOMY IPOIECCY) KOMITaHHU
B YCTOYMBOM Pa3BUTUH U KIIMMATHICCKUX M3MCHEHHSIX;

10) puck co3naHMs EHHOCTH B MPOLECcCe KalUTaTH3auH
napajurMbl yCTOHYUBOTO PAa3BUTHS M IH(POBOH SKOHOMHKH
B T0JIe OMPIKEBBIX CJICIIOK.

O‘ICBI/IZ[HO, BBIACJICHHBIC TIPUHIUTIIBI HHUBCJIMPOBAHUA
pHCKaMH ¥ COOTBETCTBYIOIE PUCKH B YCIOBHSIX oOecrieue-
HUsI 9KOHOMHYECKOW O€30MacHOCTH PETHOHAIBHBIX PECypCcoB
B IT0JIe OMPIKEBBIX C/IEJIOK, OIPENEISIOT IIPHEMIIEMYTO BO3ZMOXK-
HOCTb CHH3UTH OTPULATENbHBIE COOBITHS, KOTOPBIE BIIUSIOT
WX MOT'YT MOBJIUATE B YCJIIOBUAX OTCYTCTBUSA YEeTKOM onpene-
JICHHOCTH B (pUHAHCOBBIX NMPOrHO3aX. MIMEHHO MOATOMY Iieie-
c000pa3Ho COOIOATh MPHHIMITBI 00ECTICYCHHUsS] YKOHOMHYE-
CKOW 0€301acCHOCTH PErMOHATBHBIX PECYpCOB B TOJIE OHpIKe-
BBIX CJICJIOK (CM. TabI1.).

CrnenoBarenbHO, TNPOLEAYPHl COONIOACHHUS IMPHUHIMIIOB
00eCIeueHNsT YKOHOMUYECKON OEe30IIaCHOCTH PErHOHAIBHBIX
peCypcoB B Mojie OUPIKEBBIX CIEIOK BO3MOXKHO MPHMEHUTH
JUTSL KapTUPOBAHMS MTPOLICAYP BBISBICHHS PUCKOB, aHAIN3a UX
YPOBHSI BIUSIHUS HA JOXOIHOCTD, JaTbHEHIITYIO BH3YaIH3aIHIO
JUTSL OLIEHKH JMHAMUKY BO3MOJKHBIX JTOXO/IOB.

MIPEANPUHUMATENbCKUX — pPEIIeHHH  KPYITHBIX



BUSINESS. EDUCATION. LAW. 2025, September No. 3(72). Subscription index — 85747

Kapra npoueayp co0J/iroaennst IPUHIMIOB 00ecrevYeHusl IKOHOMUIECKOi 0€30MacHOCTH
PernoHaJIbHBIX PECYPCOB B I0JIe OUPIKEBBIX CIEI0K

ITpoueaypn! obecneyeHnsi IKOHOMUUECKOIT §€30MACHOCTH PErHOHAJIBHBIX PECYpPCOB

IIpuHIMIIBI B 110J1e OUPIKEBBIX CIEJI0K

AHanus U OLEHKA PUCKa YIPABICHUs KPYIIHOI KOMIIaHUe!
B YCJIOBUSIX KOPHOPATUBHOI CTPYKTYPBI U OUPIKEBBIX CHEIO0K

1) CucreMHO TMarHOCTUKH — CTOMMOCTH
MHBECTUPYEMOTr'0 KaluTaia U ero

AHanu3 1 OlleHKa PUCKa MApPTHEPCKUX OTHOILICHUN

B YCJIOBUSIX JOTOBOPHBIX MPaB, 0053aHHOCTEH M OTBETCTBEHHOCTH

JOXOJHOCTb HAa OCHOBaAHHUH L[eHHOﬁ 6yMaFI/I;
2) JAUArHOCTHUKU B ITOCTOSTHHOM PEKNME;

AHaM3 ¥ OLIeHKa PUCKa NPEIPUHUMATENIBLCKUX PEICHUH AJIs1 KpYTTHBIX KOMITAaHUHI

3) OTKpBITOCTU UHBOPMALIUHL;

AHaJu3 U OIICHKA PHCKa TPYIOBBIX PACCTAHOBOK
KOMITETEHTHBIX KaJpOB Ha (DOH/IOBBIX OMpIKAX

4) oTCYTCTBUS IIPEB3SITOCTH K IPOLIECCY
JIMAarHOCTHUKH YIPo3;
5) CKENTUYECKOr0 NOAX0/1a K JUarHOCTUKE

AHanm3 1 OLEHKA PUCKa 00CCIICUCHHUS PECyPCaMu

JUISL HEIPEPHIBHOM OCHOBHOM JIESITEIbHOCTH B YCIIOBUSIX SMHCCUH IIEHHBIX Oymar

yrpo3 akram X031HCTBEHHOH KU3HH
UTPOKOB (POHIOBBIX OUPXK;

Amnamms u OICHKA pYCKa HAJIOTOBBIC YUYCTHO-OTYCTHBIC M IUIATC)KHBIC PUCKA

6) yCTaHOBJICHHS CYLIIECTBEHHOCTH

000paunBaeMbIX Ha OUpIKe

Anamms u OILICHKA pHCKa OKYIIaeMOCTHU U JOXOAHOCTU HHBeCTHHHﬁ,

BBISIBJICHHBIX YI'PO3 M PUCKOB, BIIHSIOLINX
Ha Ka4eCTBO MH(POPMALIMOHHOTO
obecrieyeHus;

AHanu3 ¥ OLIEHKa PUCKa OKYITaeMOCTH M JOXOAHOCTH
(brHAHCHPYEeMBIX HHHOBALM Ha ()OHIOBOW OHpKe

7) HOKyMEHTHPOBAaHMS IEPCIIEKTHUB
U YyIPO3-PHCKOB;

Anamms u OLCHKa prCKa NUCIIOJIHCHUSL Tpe60BaHPII>1

B ycTOfI‘iHBOM Pa3sBUTHH U KIIMMAaTUICCKHUX U3MCHCHUAX

K OCHOBHOMY BUY ACATCIIBHOCTU (l'[pOI/ISBOI[CTBeHHOMy npoueccy) KOMITIaHUHU

8) npodeccnoHaIbHBIX KOMITETEHTHBIX
CY)KACHUH SKCTIEPTOB B TPEOOBAHUSX
YCTOHUMBOIO pa3BUTHsL

AHaJu3 1 OIeHKa PHUCKa pUCK CO3JaHNs HEHHOCTH B IPOLIECCE

KalUTaJIu3aluy apaurMbl yCTOWUMBOIO PA3BUTHS U IIM(POBOIT SKOHOMUKH

Hpumelzauue: COCTaBJICHO aBTOpaMU.

3akioyeHue

CoBpeMeHHBIC  BBI3OBBI, TaKHe€ KaK BOJATWJIBHOCTH
Ha (PMHAHCOBBIX PBIHKAX, CIIEKYJSITUBHBINA POCT LIEH, TpaHCIpa-
HUYHOE JBI)KCHHE KaIllUTAJIOB U MPUPOJIHBIX PECYPCOB, TpeOy-
IOT YCUJICHHOTO BHHMAaHHUSI K BONPOCAM IKOHOMHYECKOU 0e3-
omacHocTH. J{JIsl perHoHOB, 0COOCHHO TeX, KOTOpPbIE 00JIATar0T
CTpaTernaeCKMMHU NPUPOIHBIMHU WITH POMBIIIIEHHBIMU PECyp-
caMy, BaKHO BBICTPOUTH YCTOMYHBYIO CHCTEMY 3aIIUTBI UX
HKOHOMHYECKUX MHTEPECOB B YCIOBUSX OUPKEBBIX ONEPALIUH.
Be3 10/KHOTO KOHTPOJISE BO3MOKHO OOpa3oBaHUE «yTECUKHI»
KamuTaia, HEepalHoHAJIbHOTO IepepacipeieiieHHs pPecypcoB
1 SKOHOMHYECKOH AeCTaOmIn3alny.

Takum 00pa3oM, HEOOXOJAMMOCTh HCCIICIOBAaHUS OCO-
OcHHOCTEH W pa3pabOTKM YyCIOBUH HKOHOMHYECKOW Oe3-
OMACHOCTH PETHOHANBHBIX PECYPCOB Ha (HOHIOBBIX OUpIKaX
CTAHOBUTCS KpaiiHe aKTyalbHOW. DTO MO3BOJIUT rapaHTHPO-
BaTh yCTOMYMBOE Pa3BUTHE PETHOHAIBHBIX YKOHOMHYECKUX
CHUCTEM, MUHHMH3HPOBATh BHEIIHWE M BHYTPEHHHE PUCKH,
a Takxke odecrneunTh AP(PEKTHBHOE HCIIOJIIB30BAHUE pPECyp-
COB B YCJIOBHUSAX JAMHAMUYHO MEHSIOIIEHCS pBIHOYHOM

CIIMCOK HICTOYHHUKOB

cpeabl. Kapra nporeayp co0oieHus IPUHIMITOB o0ecTieye-
HYS DKOHOMHMUYECKOH 0€301aCHOCTH PEerHOHAIBLHBIX PECYPCOB
B I10JIe OMPIKEBBIX CHCIIOK, IpUMEHseMasl sl CBOEBPEMEH-
HOTO BBISIBJICHHS M aHAJIH3a PUCKOB MO3BOJIUT (POPMHUPOBATH
IUTS TIOJTh30BaTelei HHPOPMAaMOHHBIH pecypc, odecreunBa-
IOLIHH BBICOKHH YPOBEHb YBEPEHHOCTH B IPOIECCe IPHHATHUS
pelmieHuil B ympaBieHuu TpaHcopManuell pernoHaIbHBIX
pPEeCypCcoB B LICHHbIE BHJIbl KallUTajda. 3HAYUMBIM 3JI€MEHTOM
YIOBJIETBOPEHUS UHTEPECOB I10JIb30BATENIEH HIKOHOMHUUECKU
Oe3omacHoi mHOpMaIUei B 1moyie OUPIKEBBIX CIEIOK SIBIIS-
eTCs AKCTpecc-0030p PUHAHCOBBIX PE3yJbTATOB PEHTAOECIIb-
HOTro Tpouecca TpaHChOpMalUK PETHOHATIBHBIX PECYPCOB.
[Tonb3oBaTensim OupkeBoil HHGOPMALIMK BCErJa HHTEPECHA
JUHAMUKa (PUHAHCOBBIX PE3yJIbTaTOB PEHTAOEIbHOCTU IIPO-
M3BOJCTBEHHOIO MpoLecca ¢ NO3ULHUU YCTOHUUBO BOCXOAS-
mieit Tpaektopun. be3ycioBHO, B 00J1aCTH HHTEPECOB MOJIb-
30BaTeNell HaXOIUTCS 0KHMIAHUE B OJTYYSCHHH COBOKYITHOTO
KOMHCCHOHHOT'O 10X0/1a, KOTOPBIH 00ECIeUnT MOATBEPKAC-
Hue 3QGEKTUBHOCTU BIOXKEHHOIO KamuTajla B (MHAHCOBOE
rosie OUpPXKH.
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