C y4eToM BHIIEH3NONKEHHOIO MOXKHO BLISBUTL HECKOIBKO HanpasJieHUH
pehOpMHPOBaHHS COLMAITBHEIX NAATEKEHR M CHCTEMEl COIHANBHOIO CTPaxoBa-
HUA B LEJIOM JJiI YCHEITHOH peann3allHe dKoHOMUIeckoR crparerid Poccud. B
NECPBYIO OYEpPENh HeOOXOAUMO ONPEAeMTh HHCTPYMEHTH KOoMIIeHcaAllMy OusHe-
CY pocTa Hanorosod Harpysku. Jpyrof CylieCTBEHHEIR aclext — onpejesicHue
MEp, FAPAHTHPYIOUMX HEPACITHPEHHE HOMOTHHUTEILHEIX TOTHOMOYAN aqMAHH-
CTPaTopOB CTPAXOBRIX B3HOCOB. JIONMOMHHTENLHO HEOOXOAMMO OPraHH30BATH
MOHHTOPHAT alaniTalHy KOMIAHUH K BBEICHHIO CTPAXOBRIX B3HOCOB B rocyaap-
crBeHHEIe BHeOwmkeTHRIE QOHOBI, COXpAaHEHHA UX HHBECTHIHOHHBIX BO3MOXK-
HOCTEH.

Tloasons wror, CHERYET OTMETUTH, YTO TIPEATOKEHHBIE CEroAHs MEpH!
3T0 HAYAI0 Hponecca pedopMHPOBAHHA TEHCHOHHON CHCTeMBI H BCell CUCTEMEL
COUHaMLHOTO CTPAXOBAHHA, @ HE €NMHOBPEMEHHaS Pealid3allis OTAENBHEIX Mep.
ITO NO3BOISET BECTH AHAJIOr OM3HECAa H BJIACTH N0 CO3JaHHI0 NOJMHOLEHHOH
NEHCHOHHOR CHCremsl, koTopad 08 BKMrOYada B ce0f ¥ yuactue paboTHHKa, ¥
IIOAHOUEHHYIO HAKOTHTENLHYIO CHCTEMY |
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BOMPOCHI PA3BUTHSA PETHOHAJIBHOI'O PBIHKA
HEHHBLIX BYMAT

Qucemnuroea H.B.,
2. benzopoo, beal™V

Poct unBecTnnuii aBIsercd OTHAM M3 OCHOBHEIX dakTopoB, cnocobcer-
BYIOWIHX TOALEMY DPOMBILITEHHOTO TNMPOM3BOACTBA, OOIEMY O3NOPOBICHHIO
S5KOHOMHKH benroponckoil obnacti, pemieHuio npobiaeM OOHOBIEHHUI pErno-
HalbHOH TEXHMYEeCKOH U Texuojsorndyeckod 0a3bl, H3IHOHIEHHOCTH OCHOBHBIX
¢donunos B NMPpOMBITNICHHOCTH, obecrnevenus ycmi'mHBom pa3BUTHA.

Jnd nossiuenus 3QQEKTHBHOCTH IPOH3BOICTBA, YBEIWUCHHA €ro oone-
MOB H BBIMYCKa KOHKYPEHTOCIIOCOOHON MpoAVKIHE HeoOXoANMO OOHOBICHHE
COCTaBa IIPOU3BOACTBEHHBIX cpedcTs. ONHAKO 3a CYET BHYTPEHHHX PECYpCOB
NPENNPUATHA — NpHOBLIM H aMOPTH3ALMOHHBIX OTYHCICHNH — MOIEPHHU3UPO-
BaTk peanbHBIH CEKTOp IKOHOMHKHM H O0ECIEYUTh €ro AMHAMHYHOE pa3BHTHE
HEBOIMOXHO.

MDOHIOBBIH PLIHOK ABJACTCA ONHHM M3 OCHOBHBIX UCTOUHHKOB (hUHAHCH-
POBaHKA KPVITHBIX WHBECTHIIMOHHBIX TIPOEKTOB, B TOM YH (i€ O TEXHOJIOrHYe-
- CKOMY TIEpEeBOOPYXEHHIO NpeAnpuATHH. (OCHOBHBIMM WHCTPYMCEHTaMH pPbIHKA
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LEHHBIX DyMar, IpeIoCTaRnfIoUWIHMY BO3IMOXHOCT: NPHBIEYh CPEACTBA Oong-
IOr0 YKcHa WHBECTOPOB, ABANIOTCHS akuMM W obmdrauw. IIpu Belrycke akumii
MpeAnpHATAEC YBEIHYHBAET YCTABHBIM KAMMTAN, a4 UX BIadeibUsl HpHodperaror
npaBa Ha HOAYIEHHE AABHACHIORB H YJaCcTHC B YIIPABICHHH AKUUAOHEPHBIM 00~
nmecTsoM. B oTiHIHe OT 3MHCCHH axiMil, BHIIIYCK oOnAraiud He MOXET npu-
BECTH K H3IMCHEHWAM B CTPYKTYpE COOCTBEHHOCTH SMHUTEHTOB, OCKONBKY ABIIg-
ETCA MEXAHWIMOM JONTOBOro PUHAHCHPORAHHSA NPEANPUATHS Ha 3apaHee 06%-
ABJIEHHEX yeaoBuax [ 1 ].

IlpennpusTHa NOCTENEHHO OCBAWBalOT (POHAOBHIA PBIHOK B MIPHBIACKAIOT
HHBECTHIHM C NOMOIILIO €ro HHCTPYMEHTOB, OJIHAKO 3Ta TeHACHUUS HE ABlIser-
Ci IOMBHUPYoEd B 001eM 00bLeME NPHBIICHEHHBIX CPEACTB.

Ilo pamemy MHEHHIO, Han0onee HEPCICKTHRBHLIM HallpaBlIeHAEM pa3Bu-
THs (QOHZOBOIO PHIHKA SRISETCA YBEJIHIcHHE 00BEMOB ONEpalMi ¢ Xopuopa-
THBHLIMU OOJMHIaIMaMH, TaK Kak OHH JIal0T BO3MOXKHOCTE 3anelicTBOBaTE Bojee
HIWPOKYIO PeCYpcHYI0 6azy — HHBECTHLMOHHEBIE CPEACTBA HACENCHUN, MHO-
CTPaHHBIX MHBECTOPOB, CROOOAHbBIE aKTHBL! KPEAUTHEIX YYPEXKACHHUH B Jpyrux
$HMHARCOBBIX Opravu3anui.,

Don10BHI prIHOK B Poccuu, Onarogaps pocry 00bE€MORB BBITIYCKE KOPIO-
PATHBHEIX O0MMralMii, Hayan BLINOJHATH CBOK OCHOBHYIO QVHKUAIO — obec-
[IeYABATH NPOMBIILIACHHBE IPEANPHATUS THAYUTENBHEIME 00bEMaMB MHBECTH-
HUOHHBIX CPEACTB.

BapuasT RONOTHATENLHOTO BRITYCKA IIEHHBBIX OyMar (npexie Bcero, o6-
nmuratuy) Donee BLIFOACH, TAK KAK C €ro NOMOLIBIO MOIYT OCYLIECTBIATHCH o=
Jee JOpOrocTosuMe IPOEKTRE, HEPUO OKYAEMOCTH KOTOPBIX COCTaBIMET HeE-
ckonpko ner. Koneanw#l peaymprar IIporpamMmel B 9acTH KOMIEHCAUWH 00U
KYINOHHOTO BOX04a 10 KOPHIOPAaTHBHEIM OOJMraliaM 3a CYET CpEeACTB DrokeTa
0DJACTH 3aKMOYAETCH B CHEAYIOWIEM.

Pacnmimpenye BRITYCKA 0OMMraimil o3BOIAT, HCIOB3YH (b exTUBHEIE 1118
OrofxeTa MEXaHU3ME!, OONErYMTh NPEANPUATHAM IIPOLECC TIEPBOTO pasMelieHHs
KOPIIOPAaTHBHEIX LEHHBIX OyMar ¢ Uelbio MpusacdeHus Ooee AOATOCPOYHBIX H
OTHOCHTENILHO ofiee JeIIEBBlX, N0 CPaBHEHHIO ¢ OaHKOBCKMMH KPEIMTAMM, HH-
BECTHIIMI C HCTIONL30BaHUEM UHCTPYMEHTOB PHIHKA LIEHHBIX Oymar.

OnHol U3 BOIMOXHEIX MOfenell 9KOHOMWIECKIUX OTHOUWeHM# Ha dono0-
BOM pPHIHKE [0 MNPHBJCYCHHIO KPYUHEIX HHBECTUIIHOHHBIX pECypcoB MOXET
CTaTh HIOTEHOE KPEARTOBaHAE, TeM BoJiee 4T0 B coBpeMennoi PoccHu HavH-
HACTCA PAIBHTHE MAOTEYHOrO phiHKa. B pesynsTare coOBEpIICHCTBOBaHHA HHCT-
PYMEHTOB ¥ HHCTHTYTOB HPHRIICUYCHNA YaCTHLIX GUHAHCOBLIX PECYPCOB HA BTO-
PHYHOM PEIHKE HIIOTEYHBIA PLIHOK MOXET CTATh CAMBIM KPYUHBIM MEXaHW3MOM
N0 NEPEPACNPEaCNCHUI0 KAaUTANA B MATHIIHLIA ¥ CTPOUTENLHEIA CCKTOPHI, 4
TAKXE COIpKEHHBIE ¢ HAM oTpaciu. Mnoreunslii puHOK co3jgaer Npeanochiil-
XA IS pazsuTUS GUHAHCOBHIX ontepauui ¢ PpuznveckuMu Tuiamu. [lyrem 0o~
BEITHEHWA GHHAHCOBOH AMCUATIMMHBI HACENEHNA, BXMOYaromei J06pocoBect-
HOE OTHOLIEHME K 33aeMHBIM CpeACTRaM, CPOYHOE PHHAHCOBOE TUIaHHPOBAHHE
CPEACTB CeMbH, CYobekTs Peaepatinn ¥ npodecCHOHAIBHBIE YIaCTHHKH PHHKA
LEHHBIX OyMar MOTYT NONYYHTh JOCTYN K J0X042aM (U3NYECKUX JIHI KaK caMo-
MYy OONBEIIOMY CEKTOPY — MOCTAaBUIMKY (PHHAHCOBBIX PECYPCOB.
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Hasznauenue MOJenyd HIOTEYHOr0 KPEAHTOBAHUL — O0eCIeYeHHE NOmro~
CPOYHBIMH PECYpcaMM KPEAMTOPOB ¢ UENLI0 YBENMYEHHA 00REMOB KPEIHTOBa-
Hug. PasBHTas HIIOTE4Has CHCTEMa NpeACTaBiaseT Co0Ol CaMOAOCTaTOUYMEIN Me-
XaHU3M, C OJIHOH CTOPOHBI, AOCTYIHBIH pa3HbIM HMYIECTBEHHLIM CIIOAM Hace-
JAEHAS, a ¢ ApYrol — NPHOBUIBHHIN i1 BCEX B3aHMONCHCTBYIONINX 3BEHLEB.
Knwo4eBylo poiib B 3TOM NpOIecCe UIpacT GOpPMHPOBAHHE H Pa3sBUTHE PBLIHKA
HIIOTCYHEIX O0IUranni.

MacmTabrl BaoXxeHuH, UX HPRPOCT, HECOMHEHRHO, OblM OM 3HAYUTENR-
Hee, ecan Okl 60stee MIMPOKUE CIIOH HACEAECHNA MOTIY HHBECTHPOBATH B HEABH-
KUMOCTb. A 3TO BO3MOXHO TONBKO NPH YCHOBHM QYHKHHOHHDOBAHHUS pEruo-
HAJILHOTO PhiHKA MIOTeYHbIX oOnuranui. Tem Gonee, 4YTO NEPEXol FIKOHOMUKH
u3 (pa3sl KpHu3uca B da3y 1OALEMa, KaK NMPABHIIO, HAYMHAETCS C aKTHBH3ZANH
KUTHINHOTO CTPOUTENLCTBA. XHIUIMKKA cexTop TpedyeT AOATOCPOYHLIX UHBe-
CTHLHH, 4 DOCNEIHKE OTPAKAIOT YBEPSHHOCTh HACENEHHA W KOMMNAaHH# B cra-
CHiIFROM OyiyigeM. B 3THX VCIORHAX XHIMINHOE CTPOHTENBCTBO JAJIS o0tacTu
MOXET CTaTh TEM (CIOKOMOTHBOMY», KOTOpHIH CHHOCODEH BHITAHYTH BCIO DKOHO-
MUKY cyObeKTa PenepauHu.

B ycnoBUsxX HU3KOH aKTUBHOCTH (POHAOBOrO PHIHKA HEABUXKHMOCTE OCTa-
eTCH CaMbiM TIPUBJIEKaTeIbHBIM HanpaBiIcHHEM WHBECTHpOBaHNA, 0Co0eHHO B
ycnopusx AedunuTa Runroro GoHAa B KPYNHBIX poccuiickux roponax. Onnako
B OTJAMYHE OT BIOKECHUH B HHOCTPAHHYIO BAMIOTY MMM B HEHHEIE OyMaru, mno-
KEHHS B HEABMIKMMOCTE HE MOryT OLITH IPOOHBIMH B TOH CTENEHH, B KOTOpOi
OHH JOCTYNHE DOMBIIMHCTBY HaceneHUuA. PEluTh 9Ty NpodaeMy MOXKET TONLKO
PHIHOK MIOTe4Hbix obmuramuii. JIpeanonaraeMoe pasMemieHHe YacTH BHITYCKOR
HEHHBIX GyMar cpeau GU3AIecKuX MM JOIHKHO CIIOCODCTROBATL NPUBIICYECHIO
CPEICTB HACEICHHA B HHBCCTRUUOHHBIN TIPOIIECC.

OIHaKo YCKOPEHHOE Pa3BHTHE HHBECTHIIHOHHO OPMEHTHPOBAHHOr0 hon-
IOBOTO pHiHKA B POCCHH CAEpXHBACTCA HEAOCTATOUHOH IOATOTOBKOM DYKORO-
JAUTENEeH ¥ CIERAIMCTOB NPECANPHITHA B BONPOCAX NPUBICYCHHAS HHBECTHIIMH
MYTEM BBIYCKA LEHHEIX OyMar, a Takke 3HATHTENbHBIMH 3aTpaTaMH TPH pas3-
MEIEHWH NIEPBEIX NYOaRUHbIX 3MAccHi. CepresHolt npobraemMoii aBiseTCH Tak-
Ke OTCYTCTBHE HHGPOPMALMOHHON NONANEPXKH (POHAOBOTO PHIHKA B BRICOKAS
CTETiCHb HENOBEPUS HACENECHUA K PHHAHCOBLIM MHCTHTYTAM.

Jlns aKTWBM3AUMH WHBECTHIIHOHHBIX TIPOLECCOB B PEANLHOM CeKTope
IKOHOMHUKH HEOOXOAMMO NOBBICHTH 3G PEKTHBHOCTE COBMECTHOM paboTh opra-
HOB TOCYAAPCTREHAONA BJIACTH 1O KOHTPOJIO 3a COOMOAEHHEM 3aKOHOAATEIRCT-
Ba O pBIHKE UEHHHX OyMar, a Taloke MPOBOAMTH NOJIHTHKY CTHMYAHPOBAaHHUSA
OpennpusTHH — 3MHTEHTOB.

OnauHoOlt W3 OCHOBHBIX NPHYHH, CHEPKHBAIOIMX TpoUEce NpHBICIeHuMs
HWHBECTHHMH Ha NPEUNPHATHA, SBIAIOTCE HAPYIICHAA JEHCTBYIOMIEr0 3aKOH0aa-
TENHCTBA O phiHKe LcHHBIX Oymar. Takue HapylleHHA ABAMOTCH CISACTBUEM
HU3KOrO YPOBHA TOArOTOBKH COOTBETCTBYIOUIHX CHEHMANMCTOR Ha NpEArnpH-
ATHAX — BMHUTEHTaX. ITO OTHOCHTCA KaK K 3HARWAM 33aKOHOAATENLCTBA, Tak H
KOpnopaTUBHOI'O yNpaBiieHHs B HenoM. Kpome Toro, HapylieHHs 3akoHona-
TeNLCTBA CBA3AHKI ¢ HHM3KOH NPaBoBOH KYNLTYpOW HACENECHHS B HEJIOM, ZOXO-
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aslei 1o cTerneny npasoro HArKaM3mMa. OTCyTCTBHE 3HAHMH O CBOMX MpaBax y
PAIOBBIX aKHHOHEPOB, K KOTOPBIM OTHOCHTCH 3HAYHMTE/IbHAA 4acTh HacelleHng
Boporexckol o0sacTi, Takke CNocoOCTBYET COBEPHICHHIO NpaBOHAPYUICHHH
PYKOBOACTBOM U CHEUHMaIACTaMM npeanpusTai [ 2 .

[TpeanpuaTus MOryT OCYWIECTRISTL (UHAHCOBO-XO3FHCTBEHHYIO Jes-
TEILHOCTh, HO NPH OTCYTCTBUHM TOCYAAPCTBEHHOH PErHCTPanHM BHITYCKOB UeH-
HBIX OymMar mo0bIE€ HX CAENKH, B TOM YUCHE C HMYIISCTBOM M HEABWKHMOCThIO,
MOryT OBITH NMPH3HAHB HEeACHCTBUTECABHBIMH B COOTBETCTBUH € XEeHCTBYIOMIMM
3aKOHOATENBCTBOM.

Bospacraiomas poib pelHKa HEHHBIX OyMar Xax MeXaHu3Ma nepepacipe-
JeneHus KanuTana TpedyeT MOBLILIEHHOrO BHUMaHHUA €O CTOPOHBI Peryaupyio-
DIUX ¥ NIPABOOXPAHUTEIIEHBIX OPTraHoOB.

B benropoackoii ofnacti HeoOXOAMMO OCYIIECTBHTE COBEPINEHCTBOBA~
HHE KaueCTBa KOPHOPATHBHOrO YNPaBJIECHRA B aKIIHOHEPHBIX O0IIECTBAX PETHO-
Ha ¥ MOBBIINEHHE UX HHPOPMANHOHHON NPO3PavYHOCTH, YPOBHA 3alIHUICHHOCTH
HpaB ¥ 3aKOHHBIX HHTEPECOB WHBECTOPOB, 4TO IIPUBEACT B AailbHEHIIEM K IO~
BBIIICHNIO HHBECTHIHOHHOA NPHBIIEKATCABHOCTH 0ONacTH.

Tak xe B oGnactn HeobxonuMo GopMrpoBanne MHGOpMauMoHHoi U op-
raHR3auOHHEOH (MHCTUTYHHOHAALHOW) UHPPACTPpYKTYPLI PHIHKA UHEHHBIX Oy-
- MAar», COACHCTBYIOUICH YBEIMUCHHIO €I0 EMKOCTH.

PasBHTHE PErMOHANBHOIO PEIHKA LEHHBIX ODyMar JOJDKHO OCYIECTRARTE-
CA TpU TOCYAAPCTBEHHOH (oOmacTHoOl) nmoanepxkke, 4to OYAET CoACHCTBOBATEH
CTUMYNHPOBAHMIO NPUBJICYEHHUS WHBECTHIINH C NOMOMIBI0 MHCTPYMEHTOB Phill-
Ka HeHHBIX OyMar B NPOMBIIIIEHHOCTE M arponpOMBIINIICHHBIH KOMIITIEKC 00-
NACTH.

CTAMYARPOBaHHE PA3BHTHA pbIHKA HEeHHBIX Oymar B maciutabax bearo-
PORCKOH OONACTH MO3BONMUT AOCTHYE B OYAVIEM CACAYIOWMX THONOKATEILHLIX
PE3YIBTATOB:

— YBEJMYHTH POCT HHBECTHIMH Ha npeanpuaTusx o01acTy 32 c4er pas-
BHTUA QOHAOBOTO PHIHKA;

— chopMupoBaTE HHQOPMALMOHHYK) W OpPraHH3aLMOHHYIO (HHCTHTY-
NHOHAMLHYIO) BHPACTPYKTYPH B MEXaHW3IMEBI Pa3sBHTHA PHIHKA LICHHBIX OyMar;

— YBEANYHTH OO YIACTHS KOMMepUuecknX 0aHKOB Ha POHIOBOM PhiH-
Ke obnacru;

— VBENHAYHTH KOJMHIECTBO NPOQECCHOHAIBHBIX YIaCTHHKCB PhiHKA UEH-
RBIX Oymar, JeHCTBYIOMINX Ha TEPPHTOPHE 00NacTH,

~— OPraHH30BaTh CHCTEMY NOBLIIEHUS KBanWPHUKALNY H HHPOpMUPOBE-
HUA PYKOBORMTENEH NpeAnpuATHi N0 BONpOcaM KOPMOPAaTHBHOrO yrpaBacHUN,
yipagsjeHus CcoOCTBeHHOCTRIO, $YHKUMOHHPOBAHMA PHIHKA UCHBBIX OyMar H
JANATH! IIPAB HHBECTOPOB,;

— YCOBEPIICHCTBOBATE KOPHOPATHBHOE ynpalmeﬁue B axKmHoHCpHBIX
obmectsax c0NacTH.

TaxuM 0o0pasoM, pasBHTHE PHIHKA MEHHBIX OyMmar Ha TeppuTOpHH bearo-
POACKOi 00NaCTH ABIAETCH MPOONEMHBIM CEKTOPOM COLMANBHO-9KOHOMHYECKOH

WHPPACTPYKTYPLI, TPEOYIOIIMM CBOEr0 PEIICHHA NPOTPAMMHEIM METOZI0M.
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BBISIBJEHHE PE3EPBOB NOBBIIIEHHS 3OOEKTHBHOI'O
IMPOH3BOJACTBA HA OCHOBE HH®OPM ALIMOHHOM
BA3bI YIIPABJIEHYECKOI'O YYETA

Yynaxuna H.H.,
Kononosa EM.,
2. Cmapwiu Ocxon, CTH HHTY MHCuC

B ycinoBusAX orpasM4EHHOCTH PeCcypcoB (IPOH3BOACTBA 0CoOYI0 aKTyalkh-
HOCTL NpHOGPETaeT M3bICKANNE BHEIIHNX U BRYTPEHRUX PE3EpPBOB.

B xmaccuaeckoM TNOHAMAHUHM «PE3EPBH NOBHIMEHUA 3(PpdeKTHBHOCTH
NPOH3BOLCTBA» HPEACTABIAIOT COOOH KaK HEHCIONB30BAHHBIE W MOCTOSHHO
BOSHHKAIOUIHE BOIMOXKHOCTH POCTA H COBEPHICHCTBOBAHMA LPOM3BOICTBA, TAK
H VIY9IHEeHHd €ro KOHCYHBIX pE3ynbTaToRs (yBEIAHYCHUA 00BEMOB BRINYCKZ TO-
BapHOH DPOAYKUHH, CHHKEHHUS VAEIBHBIX 3aTpaT B CEOECTOUMOCTH, YAYIIICHHS
Ka4yecTBa NPOAYKUHHE, ITOBLIIUCHHS KOHKYPEHTOCHOCOOHOCTH, pocTa NPpHOLLUIM,
J0o6aBleHHOH CTOMMOCTH, ACHEKHOro noroka). Ilo cymiecTBy oHu XapakTepH-
3YIOTCS Pa3pLIBOM MEXAY AOCTHIHYTHIM COCTOSHHAEM HCIIOIL30BAHHA PECYPCOB
I[IPOM3BOICTBA W IKOHOMHUKH, H BO3MOKHOCTAMH [0 Oosice OAHOMY HCHOAB30-
BAHHIO FEHETHYECKOro H NMPOR3BOACTBEHHOTO MOTEHI{MANO0B, 32 CYET JIMKBHIA-
[HH Pa3IMYHOro pojaa NoTEPs H HEPAUNOHAILHEIX 3aTpAT, BHEAPCHUS NOCTHXE-
HH HAYKH K TIPAKTHKH.

[ipennpuaruio, nnasupyomemMy cTabuasHENH POCT M Pa3BUTHE B YCIOBU-
fIX PHIHOYHOH 3KOHOMHUKH, HeOOXOAHMO HOCTOSHHO M3BICKHBATH PE3EPBHI CO-
BEPIICHCTBOBAHHA CBOCH ACATEIBHOCTH. KOTOPBIC BCErAa UMEIOTCS H NTOCTOAH-
HO nosArasmioTcs {1].

Bcee BeIABIEHHBIE pE3EPBEl JOKHEI OBITh NOIKPENIECHB COOTBETCTBYIO-
[IAMH MEPOIPHATHIMY U NPHHATHIMHE YIPaBICHYECKHMH perieHHIMu. Toabko
B 3TOM Cllydac BEIHYHHA pe3epBoB OyaeT peansHoH M obocHoBauuoi. ITpu stoM
CIIENYET NPEABAPUTEIRHO OHEHWTE 3PQEKTUBHOCTL (OKYITAEMOCTE) KAKAOro
MEPOTIPUATHA H CONOCTAaBUTE € 3¢ QPeKTOM OT NpeanoiIaraeMoro HCHoIb30BAHHA
pe3epBOB.

Undopmaiimonnol 6asol ami nojcdera 00heMa pe3epBOB CIIy)KaT AaH-
Hbi€ VIIPABIECHYECKOI'O Y4€Ta.

C pasBHTHEM HAYYHO-TEXHHYCCKOrO Nporpecca NOsBIAOTCA BCE HOBBIE
BO3MOKHOCTH pOCTa NMPOH3BOAHUTEABHOCTH TPYAda, 3KOHOMHOIO HCIQTB30Ba-
HHSA CBIPbA, MATEPHATOR H APYI'HX pECYpPCOB, T.€. HCTOYHHKH pE3epBOB HEHC-
JepnaeMBl, | |
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