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Kak BaxxHO€ 3KOHOMHYECKOE CPEACTBO (PMHAHCOBBIE HHCTPYMEHTHI

MMEIOT OOMIBIIOE 3HAUYCHHE JJIA IIPEAOTBpaIlICHUS PUCKOB W IMOBBINICHUSA
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JOXOAHOCTH mpeanpuATHs. OUHAHCOBBIE MHCTPYMEHTHI, IO CYILIECTBY,
OTHOCSITCSl K PMHAHCOBBIM aKTHBaM, KOTOPbIE MOTYT UCIIOJIb30BaThCS IS
oTiepaluii KyI-mpoaaku B SKOHOMHUKE. DT (PMHAHCOBBIE HHCTPYMEHTHI
HCIIOJIB3YIOTCSI B PA3IMYHBIX CErMEHTax pblHKAa. Hampumep, akuuu u
0o0NMraiid B OCHOBHOM HMCHOJIB3YIOTCS JIJIs1 KOPIIOPATUBHBIX WHBECTHIINIA
U (puHaHCHUPOBaHUs, MOATOMY AKIUU W OOJHMTalliu MO CYTH SBISIOTCA
KOPMOPAaTUBHBIMUA MHBECTHUIIMOHHBIMU M (PMHAHCOBBIMU MHCTPYMEHTAMHU.
B Hactosiiee Bpems u3-3a OrpaHUYEHHON B (UHAHCOBOU cdepe U
HEJOCTaTOYHOM PacHpOCTPAHEHHOCTH YpPOBEHb pa3BUTHUSL (PUHAHCOBBIX
MHCTPYMEHTOB OCTaBJISIET kejarh jgyduiero. [loatomy miist Toro, 4yToOsbl
noOyauTh  NpeAnpuATHs K 0oJee  aKTUBHOMY  MCIOJb30BaHUIO
(PMHAHCOBBIX HWHCTPYMEHTOB, TOCYJAapCTBO JOJDKHO paboTaTh HaJ
pacupeHremM cepbl IPUMEHEHUS TaHHBIX (PMHAHCOBBIX HHCTPYMEHTOB.
He crout 3a0biBaTh M1 O TOM, YTO WMHHOBalMU C cepe NMPUMEHEHHUS
(PMHAHCOBBIX MHCTPYMEHTOB CHOCOOCTBYET MPOLIBETAHUIO M PA3BUTHUIO
(UHAHCOBBIX PBIHKOB. B TO ke BpemMsi NOpennpusiTus HUCHOJb3YIOT
(MHAHCOBBIN PBIHOK JJI1 JOCTHXKEHHUS CBOMX COOCTBEHHBIX €N,
MOATOMY (PUHAHCOBBIE HHCTPYMEHTBHI B OCHOBHOM CIYXarT JJid

(MHAHCOBOTO YIpaBICHUS NPEITPUATUIMU.

1. Tekymee cocTtosiHue TPUMEHEHUsS! (PMHAHCOBBIX WHHOBAIIMOHHBIX

WHCTPYMEHTOB B KOPIIOPATUBHOM (DMHAHCOBOM MEHEIKMEHTE.

JIro06ast komMnaHusl JOJKHA UMETh JOCTATOYHO CPEACTB JJIS IOIACPIKKI
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CBOEro pa3Butusi. B »3ToM ciaydae Oonblioe 3HauY€HHE HMMEET
KopriopatTuBHOe  ¢uHaHcupoBaHue.  llpomecc  ¢uHaHCHpOBaHUA
OPEeaNpUsTUs, N0 CyTH, TPeOyeT MOIy4YeHHs] HEOOXOTUMBIX CPEACTB C
MUHUMAJIbHBIMU 3aTpaTaMu U puckamu. Vcmonb3oBaHue (pUHAHCOBBIX
MHHOBALIMOHHBIX MHCTPYMEHTOB CIIOCOOCTBYET CTaOMIBHOMY Pa3BUTHUIO
npennpuaTuid. B HacTosiee Bpems, Korma OOJBITMHCTBO KHTAMCKUX
KOMIIAaHUW TIPUBJIEKAIOT CPEACTBA, OHU B OCHOBHOM HCIIOJB3YIOT J10JIEBOE
WM J10JITOBO€ (DMHAHCUPOBAHUE, TO €CTh MOKYNAIOT U MPOJAIOT aKUUH U
BBIITyCKatOT oOnuranuu. OHAKO aKUMU U OOJUTalluu TakKe SBISIOTCS
MCTOYHUKOM MHOTHX (opMm (uHaHcupoBaHusi. Kpome TOro, KoMmaHuu
MOTYT  TaKXe  pacllupuTh  MacmTaObl  (QUHAHCUPOBAHHUA U
CKOPPEKTHUPOBATh CTPYKTYPY KOPIIOPAaTUBHOIO KaluTaja, BBIITYCKAas

KOHBEPTUPYEMbIE OOIUTALMH C XapAKTEPUCTUKAMU aKIUA U OOIUTALHA.

B 1O ke BpemMs Mbl TakKe JOJKHBI MOHUMATh, YTO HCIIOIb30BAHUE
(MHAHCOBBIX WHHOBAIIMOHHBIX WHCTPYMEHTOB B OCHOBHOM HaIlPaBJICHO
Ha CHW)XCHHE (PUHAHCOBBIX 3aTpar U COCPENOTOYCHHUS BHHUMAHUS Ha
BIIMSTHUU 3a€MHBIX CPEJICTB HAa OM3HEC-IeATeNbHOCTh. B TO jke BpeMst Ham
TaK)ke HEOOXOJMMO COCPEIOTOUUTHCS HA YPOBHE KPEIUTOCIIOCOOHOCTU U
CTOMMOCTH aKTHBOB KOMIIAHWHW, TIOTOMY YTO BCE€ OOJHTalud W aKIUH
TpeOyIOT, YTOOBI KOMIaHUSI UMEJIa XOPOIIYIO0 PEMyTallUI0 U TI0CTaTOYHBIC
aKTHBBI, B TO BpPeMs KaK TEKyI[Me MHHOBAIIMU B 00JacTH (PUHAHCOBBIX

HHCTPYMCHTOB MOTYT O6H3py>KI/ITB, 4UTO CCKBIOPUTH3AllA AKTHBOB IIO
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CYTH SIBISIETCSI CTPYKTYPUPOBAHHBIM (PMHAHCUPOBAHUEM, MOCKOJIbKY
TaKoe MOBEICHNE HE TPEOYeT MOIACPKKU BCEX COOCTBEHHBIX aKTUBOB.
1.2 Hcnonb3oBanue (UHAHCOBBIX WHHOBAIIMOHHBIX HHCTPYMEHTOB B

YHPABJICHUH BO3BMOKXHBIMH PUCKAMU IIPCAITPHUATHA.

[Ipennpustus CTalIKUBAIOTCS C Pa3IMYHBIMM PHUCKaMHU, HO JIOOOM
PUCK B TO € BpeMsl O3HAYaeT BO3MOKHOCTH TIOJTYYEHUS BBICOKOMN
npubbuH. [Ipeanpustust HOJKHBI oOpaliaTh BHUMAaHUE HA YIPaBJICHHE

PUCKaMU IIPCAIIPHUATHA B IIPOLCCCC (1)I/IHaHCOBOFO MCHCI)KMCHTA.

C nosiBIeHUEM HOBBIX (DPMHAHCOBBIX UHCTPYMEHTOB JJIS MPEATPUSITHIA
(dakTUYEeCKH BO3HUKIMA HOBbIE pUCKH. [3-3a TMOSBIEHUS HOBOTO
AKOHOMHYECKOTO MOPSJIKA JIETKO BbI3BAaTh HOBBIE TPAH3AKIIMOHHBIE PUCKHU.
Pucku Tpan3zakuuii B OCHOBHOM BKJIFOUAKOT PUCKH, BO3ZHUKAIOIIME U3-3a
nedonra, OTCYTCTBUSL JIMKBUJHOCTH W  PHUCKH, CBSI3aHHBIE C
OTEpPAllMOHHBIMU  OMIMOKaMU. OTH PHUCKHA 3aCTaBISIOT  KOMITAHHUH
IPOSIBIIATE  OCTOPOXKHOCTH IIPU  HMHBECTUPOBAHUM B HWHCTPYMEHTBI
¢uHaHCOBBIX HHHOBalui. B HacTosiiiee BpemMsi KOMIIAHHUM MOTYT
yIOPaBIATh PUCKAMHU C TIOMOIIBIO OMIIMOHOB M (hBIOYEPCOB, UYTOOBI
IIOBBICUTH CBOK) YCTOMYMBOCTH K PUCKaM. Tak:Ke BO3MOKHO YMEHBIUIUTH
BOJIATWIIBHOCTh KOPIIOPATUBHOTO JIEHEKHOTO MTOTOKA 33 CYET KOHBEPTALIUU
CIOTOBBIX U (hOpBApJHBIX OOMEHHBIX KypcoB. Kpome TOro, KoMrmaHusM
Tak)kK€ HEOOXOAMMO TIATEIIbHO aHAJU3UPOBaTh U OIICHUBATh YPOBEHB

nedonra KOHTpareHTa B TMPOIECCE TPAH3AKIMH, YTOOBI CHU3HTH
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BO3MOXHBIM pUCK Jnedonra BO BpeMs TpaH3aKIUH. TONBKO Tak
MCIOJIb30BaHNE (DUHAHCOBBIX MHCTPYMEHTOB MOKET MOBBICUTH YPOBEHD

YIPaBJIEHUs PUCKaMU MPEAIPUATHN.

1.3 Ucnonp3oBaHue (bI/IHaHCOBBIX HMHHOBAIIMOHHBIX HHCTPYMCHTOB B

KOPIIOPAaTHUBHOM MHBCCTHIIMOHHOM MCHCIPKMCHTC

WuBectuiiun  —  3T0, 1O CyTH, TMPOILECC  BOCCO3TAHHS
KOPIIOPATUBHOIO KalKMTajlla C HMCHOJb30BAaHUEM H30BITOUHBIX CPE/ICTB.
CrnenoBarenbHO, MHBECTUIIMOHHBIE PEIICHUS UMEIOT OOJIBIIOE 3HAYCHHE
JUIsE  CIOCOOHOCTH KOMIIAHUM TOJdy4YaTh BBICOKYHO MpuObUIh. Eciu
(dbuHaHCUpOBaHUE  SIBISIETCA  OCHOBHOW  TrapaHTHEH  BBDKUBAHUSA
OpENNpusiTAs, a YNpaBJIeHUE PUCKAMHU HAMpPaBICHO MHUHUMH3AIUIO
MOCJIETHUX, TO HWHBECTUIIMU JENAIOT BO3MOXHBIM OBICTPOE pa3BHUTHE
npennpusitus. CaMoO BIOKEHHE KamuTajga JOCTUTAeTCs 3a CYET
NOBBINIEHU  d(PQPEKTUBHOCTH  HUCIHOJB30BaHMs  KanuTana. [lpwu
HOPMAaJIbHBIX OOCTOSITENIbCTBAX MHHOBAIIMK (DPMHAHCOBBIX WHCTPYMEHTOB
MOTYT YIOBJIETBOPUThH Pa3IMYHbIE MOTPEOHOCTH KommaHuil. Kommanuu
MOTYT BbIOMpaTh ()UHAHCOBBIE WHCTPYMEHTHI C (UKCUPOBAHHBIMU
MPOLIEHTHBIMU CTaBKaMHU WJIH TIJIABAIOIIMMU TPOIEHTHBIMU CTaBKaMU, YTO
MO3BOJISIET KOMITAHHSIM TIOJJIEPKUBATh OOjiee HU3KHE 3arTpaThl U Oosee

BBICOKYIO TOXOAHOCTb B HHBCCTUIIMOHHOM ITPOLCCCC.

B HCKOTOPBIX ClIydasdX KOMIIAHMHM MOI'YT MHBCCTHPOBATb IJIs
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oOecrieueHus JMKBHJIHOCTU CpeACTB. bnaromaps JOAroCpoyHbIM U
KpPaTKOCPOYHBIM OOMEHAaM JINKBUIHOCTD KaluTajaa KOMIIAaHUH MOXKET ObITh
3HAQUMTEJIGHO YIIY4YIIEHAa, YTO CHHKAET PUCKA KOMIIAHMM M IO3BOJISET
JOCTUYb WHBECTULUOHHOW 1eau. HeKkoTopble KOMIAHWHM BBIOMPAIOT
oTepario 0OpaTHOTO BBIKYIA IO CKOJB3AIIEMY COIVIAIICHUIO, YTOOBI

IMOBBICUTH JIMKBUJIHOCTH CPCACTB KOMITAHHH.

2.HpCHMy1HCCTBa HCIIOJIIB30BaHUA IMPCAIIPUATHAMU q)HHaHCOBBIX

WHHOBAIIMOHHBIX HHCTPYMCHTOB IJIA (1)I/IHaHCOBOFO YIIPaBJICHUA

2.1 HUcnonp3oBanue (bl/IHaHCOBBIX WHHOBAITMOHHBIX HMHCTPYMCHTOB
JJIsA (IJI/IHaHCOBOFO YIIPaBJICHUA IPCAIIPHUATUAMU MOXKCT OIITUMHU3HUPOBATDH
YIIPABJICHUC @HH&HC&MI/I. I[JUI J1000TO0 MpCAIPUATHA OCJIb UCITOJIBb30BAHNA
(1)I/IH21HCOBI>IX HHCTPYMCHTOB JOOJIZKHA 3aKJII0YaTbCsd B OIITHMHU3AIHNHA
COOCTBEHHOTIO YPOBHA VYIIPABJIICHHUA IMNPCAIPUATHCM U CTHUMYIHNPOBAHUU

€ro pa3BUTHA.

B Hacrosmee BpeMs KOMIIAHWM, WCIIONb3YIOIIHE WHCTPYMEHTHI
(MHAHCOBBIX MHHOBALMU JUIsl yrpaBieHUs (PMHAHCAMH, MOTYT CHaJaJa
ONTHUMHU3UPOBaTh YympapieHue @uHaHcamu. IlocTosiHHOE pa3BHUTHE
COBPEMEHHBIX (bMHaHCOBBIX MHHOBALIMOHHBIX WHCTPYMEHTOB
PENOCTABUIIO IPEANIPUATHAM IIUPOKUE BO3MOKHOCTH JJISI ONITUMHU3ALNHT
yhnpaBiieHus (¢puHaHCaMd. MHOrvue KOMIIAaHMM B HACTOAIIEE BpeMs

UCIIONIB3YIOT KOHBEPTUPYEMbIE OOJUTAIMU JJII CHUKEHUS (PMHAHCOBBIX
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3arpar U yMeHblIeHus OpemeHn. OCHOBHas MOZIENb — 3TO HEMpPEpBIBHAS
TpaHcopmalys oOIUrauii U Kanurana, KOTopas CHUXKAeT PUCK J0XOoAa
MHBECTOPOB, BKJIAJBIBAIOIINX CPEJCTBA B KOMIIAHUIO, 1€JIA€T NHBECTOPOB
0ojiee CKJIOHHBIMH K TMOKYyNKe (PUHAHCOBBIX MPOAYKTOB KOMIIAHUU U
CHIDKAeT OOIIYyI0 CTOMMOCTh (hMHAHCHUpOBaHUS kommanuu. Kpome Ttoro,
OOHOBIIGHWE HWHCTPYMEHTOB ()MHAHCOBBIX HWHHOBAllMHA, TIO CYyTH,
HaIlpaBJICHO HAa YCTPAaHEHUE HEJOCTAaTKOB HEKOTOPBIX CYLIECTBYIOUIUX
IpEeBHUX (PUHAHCOBBIX HMHCTpyMEHTOB. llocpencTtBoM OOHOBIECHHI H
VAYYIICHUN TPOIYKTOB YCTPAHSIOTCS HEXKENATENbHBIE XapaKTePUCTHUKH,
9TO B OOJIBIIEH CTENIEHH CIOCOOCTBYET MX BBIITYCKY, U IPEATPUATUS MOTYT
ObicTpee (PuHAHCHPOBATh. DTO TIOMOTAE€T HE TOJIBKO KOHTPOJIUPOBATh
pacxoipl TMPEANPUSATHI, HO U TOBBIMIATh THOKOCTH (PHHAHCOBOM
NEeATEAbHOCTH, YTO CHOCOOCTBYET JOITOCPOYHOMY CTAOMIBHOMY

Pa3BUTHIO IPEATIPUSATHH.

2.2 Hcnonb3oBaHue (PUHAHCOBBIX WHHOBAIMOHHBIX HHCTPYMEHTOB
JUTsl PUHAHCOBOTO YMPABICHUS MPEANPUATAIMH MOXXET ONTUMU3UPOBATH

YIPABIICHUE PUCKAMH.

Kak HeoTbemsieMas 4acTb (PMHAHCOBOTO MEHEKMEHTA MPEIITPUSITHS,
VOpPaBJIICHHE PUCKAMH HMEET OOJIbIIOe 3HAYCHUEe ISl TOAJIePKaHUS
YCTOWYMBOTO  pa3BuTus  npennpusituii. HMcmonwszys  ¢uHaHCOBBIC
WHHOBAI[MOHHBIC ~ WHCTPYMEHTHI  JUIsl  yOpaBieHus  (uHaHCamW,

MNpCAIIPpHUATHA MOT'YT CYHICCTBCHHO ONTHMHU3UPOBATH CBOU BO3MOKHOCTU
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yIOpaBJIeHUsS] PUCKaMH M CIOCOOCTBOBATH CBOEMY pa3BUTHIO. U3 Tekyteit
CUTyalli MOXHO CJIelaTh BBIBOJ, YTO HCIOJb30BaHUE (HMHAHCOBBIX
WHCTPYMEHTOB IO-NPEKHEMY HMMEET ONPEICICHHbIE OrPaHUYECHUS,
KOTOPbIE B OCHOBHOM CBSI3aHbI CO CTEIEHBIO OTKPHITOCTHA U COBEPLIEHCTBA
¢uHaHCOBOTO phIHKA. [OCKONMBKY KOMIIAHHMU CTAJIKUBAIOTCS C PUCKAMH,
OHU HE MOTYT OTPAaHUYUBATHCS TPAAUIIMOHHBIMUA METOAAMH (PUHAHCOBOTO
YIOPABIICHUS], IPA 3TOM TaKXe HEOOXOIMMO MOHUMAaTh PUCKU U BBITOJBI,
KOTOpbIE MOTYT MNPHUHECTH pa3InyHble (PUHAHCOBBIE WHCTPYMEHTHI, a
TaKkXe (PMHAHCOBbIE MHCTPYMEHTHI C YpE3MEPHBIMHU PUCKAMU. YIIPABIECHUE
pUCKaMH BKJIFOYAET B C€Osl HE TOJIBKO YIPABICHHE CUCTEMHBIM PHCKOM,
YIPaBJICHHE ONEPALMOHHBIM PUCKOM, YIIPABICHUE (PMHAHCOBBIM PUCKOM,

HO U YIPABJICHUC PUCKAMMU I10 CACIIKAM.

Korma mnpennmpusTusi HCHONB3YIOT WHCTPYMEHTHI (DUHAHCOBBIX
WHHOBAIMI, OHU MOTYT CHU3UTh OTIEPAIIMOHHBIE U (PMHAHCOBBIE PUCKH 32
cdeT mpeoOpa3zoBaHus JIMKBUIHOCTH U CHU3UTh OTIEPAIIMOHHBIE PUCKH 3a
CUeT M3Y4YCHUS W MOHUMAHUS WHCTPYMEHTOB (DMHAHCOBBIX WHHOBAIIHM.
Tonpko TakuM 00pa3oM MPEANPUITHE CMOXKET ONTUMHU3UPOBATH MPOIIECC
yIOpaBleHUs pUCKaMH B Tpoiiecce (PUHAHCOBOTO YMpPAaBICHUS 32 CYET
WCIIOJIb30BaHUSl  (PMHAHCOBBIX MHHOBAIIMOHHBIX HWHCTPYMEHTOB U

croco0CTBOBATh JOJATOCPOYHOMY CTAOMIIBHOMY Pa3BUTHUIO MPEATPUITHS.

2.3 Vcnonp3oBaHUE HA MPEANPUATHIX UHCTPYMEHTOB (DMHAHCOBBIX

I/IHHOBaHI/If/i JJIA (I)I/IHaHCOBOFO YHpaBJICHHUA MOKCT OITHMH3UPOBATDH
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YOpPABJICEHHE  HMHBECTULMSAMH.  JIeATENBbHOCTh 1O  YIOPABJICHHIO
MHBECTUIUSAMU SABIISICTCS BaXKHBIM CPEACTBOM BEICHHS Ou3HEca IS
MPEANPUATHANA, UCTIOJIB3YIOIIUM W3JIMILIKH CPEACTB JJIA MOIy4eHHUs Oosee
BBICOKOW MpuObLIM. TakuM 00pa3oM, MpearnpusiTus MOTYT HUCIIOJIb30BaTh
MHCTPYMEHTBI (DMHAHCOBBIX MHHOBALMHN I ONTUMHU3ALMUHA YIPABICHUS
uHBeCcTUIMAMU. [lpn ynpaBneHWM MHBECTHLMSIMU KOMIIAHUHU JIOJKHBI
OCO3HAaBaTh, YTO UHCTPYMEHTHI (DMHAHCOBBIX MHHOBAIMM — 3TO MaJiKka O
JBYX KOHIIAX, COYETAIOLas PUCKU U BHITOABI. AHAIW3 NPEUMYIIECTB U
HEJOCTATKOB Pa3JINYHbIX HHCTPYMEHTOB IOMOKET KOMITAHUSIM TPUHUMATh
MpaBWibHBIE  pelieHus. Bo-BTOppIX, B  Mpolecce  yIpaBICHUS
MHBECTHUIUSAMU MPEANPUATUAM TAKKE HEOOXOUM OTHOCHUTEILHO TOJIHBIM
Ha0Op BHYTPEHHUX METOJIOB yNpaBieHUs1 (PUHAHCOBBIMA MHCTPYMEHTAMH.
Pucku (QUHAHCOBBIX HMHCTPYMEHTOB TpEOYIOT, YTOOBI YIpaBICHHUE
(PMHAHCOBBIMU MHCTPYMEHTAMHU OCYIIECTBISIIOCHh MPO(ecCHoHaNIaMu, U
TOJBKO AaHaJM3, MPOBEAEHHBIN CHEIUaTbHBIMU MEHEIKEPAMH, MOXKET
NpUHATh pelleHne komnanuu. Ho Hens3d oTpularbh, YTO BHEAPEHHE
(PMHAHCOBBIX MHCTPYMEHTOB HEU30€KHO H3MEHUT U OOHOBUT MOJEIb
VOPABJICHHUS] HMHBECTULUSAMU NPENNPUATUN, a TaKXKe pPacCIIUpUINCh

KaHaJIbl MHBECTULIUN U (PUHAHCUPOBAHUS MIPEANIPUATUN.

[TpuObLTL IPEANPUATHI CKIAABIBACTCS HE TOJBKO U3 MTPOU3BOJICTBA U
JKCIUTyaTallid, HO W TAaKXE WU U3 HHBECTULUHOHHOU JEATEIBbHOCTH.

bimaromapss onThmmu3zanuMM  pbIHKA W KOPIIOPAaTUBHOMY  PAa3BUTHUIO
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MHHOBALIUSM B (DMHAHCOBBIX MHCTPYMEHTaX HEU30€KHO OyNeT yaensIThCs

BCe OOJIbIIE U OOJIBIIE BHUMAHMS.

Takum 00pa3oM MBI TPUIUIM K BBIBOAY O TOM, YTO pPa3BUTHE
(MHAHCOBBIX PBHIHKOB 00S3aT€IBLHO COMPOBOXKAACTCS TOCTOSHHBIMHU
WHHOBAIIMSAMU U Pa3BUTHEM (UHAHCOBBIX HHCTPYMEHTOB, KOTOPHIE B TO
e BpeMs CTUMYJIHPYIOT OJIarTOTBOPHOE pa3BUTHE (PMHAHCOBBIX PHIHKOB. B
ATOM Clly4ae NPENNpUsiTHE HEU30EKHO CTAIKUBACTCS C OOJNBIIUMHU
BO3MOXKHOCTSIMH M TIpOOJIEeMaMU JIJisi TOCTHXKEHHSI CBOMX COOCTBEHHBIX
eseit B oomactu MHAHCOBOTO yrpasiieHus. Takum o0pa3om, mpu BeIOOpE
(MHAHCOBBIX HOBAaTOPOB MPEANPUATHSIM HEOOXOAUMO YUHUTHIBAThH UX B
KOMILJIEKCE, BCECTOPOHHE aHAIM3UPOBATh, B KOHEUHOM UTOTe (PaKTUUYECKH

n30eraThb PHUCKOB H ITIOBLIMIATH LCJIb ITIOJTYUCHHUA HpI/I6BIJII/I.

Coucok auTeparypsl:

1. Hetin JellxoH. AHanu3 BiusiHUS (PUHAHCOBBIX HMHHOBAIIUK Ha

"IxoHomuka u coummym" Ne3(82) 2021 WWW.iupr.ru



¢unancoBoe ympanenne MCII [J]. Byxranrepckuii OromieTeHsb,

2014(35)].

2. Jlau SHb. OMIIUPHUYICCKOC HCCIICIOBAHHUC B3aMMOCBA3HU MCIKOY
IMPUMCHCHHUCM IMPOU3BOJIHBIX q)HHaHCOBBIX HHCTPYMCHTOB u

IPOU3BOIUTENBHOCTBIO Tpenrnpusitusa [J]. byxranarepckuil OronieTeHsb,

2013(20).

"IxoHomuka u coummym" Ne3(82) 2021 WWW.iupr.ru



