
- .l{OCTil)f(eHJ.te Ka'teCTBeHHO HOBoro H TeXHOJIOnt'feCKOro yKmua BC: ecex ccpe

pax npOHJBO.l{CTBeHHOH .l{exTeJtbHOCrn:; 

- Q>opMHponaHue 611aronpHJ1THOH All.JI oceoenHJI .IUIHOBaLtHH 3KOHC·MH'teCKOH, 

npaBOBOH H COLtHaJJbHO-KYJJbT}'PHOH cpe.l{bl; 

- nOBDJWeHHe ypOBHJl BbJCOKOTeXHOJJOrR'teCKOro 3KCnopTa, HMnOpT03aMeme

HHJI, 3KOHOMH'teCKOH H :rnepreTH'!eCKOH 6e:mnaCHOCTH; 

- pa.3BHTHe HHTe1111eKryaJTbl10ro noTeHLtHaJta H TBOp'ICCKOH aKTHBHO:tH pa60T

HHKOB H BHe.1tpem.1e pe:iyJthTliTOB Hay'IHblX HCCJtel (OBaHHi1 H .lip. 
Ha}"IHO-TCXHH'!ecKHfl nporpecc, HHHOaaI~HOHHaJl .1teJ1Te11.i.HOCTh llBJIJllOTCJI 

ea)l(HeHUIHMli cpaKTOpaMH 3KOHOMli'ICCKOro pocTa. 0HH .l{aJKe JHQ'IHMee '!eM Tpy.n. 

KanHTaJJ H He.1tpa. 06 3TOM CBH,lleTeJtLCTByeT H OilhlT BblCOKOpa3BHTbIX C';paH, KOTO

phle, He pacno11arax 6oraThlMH CbipbeBwMH pecypcaMH, .nocTaTO'l:HO yae;JeHHO qye

CTBYJOT ce6J1 Ha MHpOBOM pblHKC, HMCIOT BblCOKHH ypOBCHb )l(HJHH. 

o.n. 1eJleHKoBa 
<f>wtuaJt ET3 Y rBo6pyiicx) 

IlOHRTHE H TIPflH1UIIThl OTPAJKEHIDI B ONETBOC rn. 
<l>HHAHCOB'bJX Oli.ff3ATE.JILCTB H )].OJIEBhlX IIHCTPYMJ ;HTOB 

Pa.JBHTHC HHHOBaLtHOIDlblX npoueccoe He MO)l(e'J.' npoHCXO,ll.HTb BHt MC)f(,ll.ytta

pOtnIOro corpymmt:iecTaa 11 r1106an11Jau1rn 3KOHOMli'IeCiQfx npoueccoa. <l>HHattco

ewe HHCTpYMCHTbl .llBJIJUOTC.11 o6bl'iHblMH <t>opMaMH )lBH>KeHJ.UI KailHTaJla : I pa3BHTblX 

CTpaHax. .D.KHaMH'lHOCTb pa3BHTK.ll H noCTOJIHHOe coaepmeHCTBOBru!He MC~'Ha

po.11,HblX CTaH.11.apTOB <t>irnaHCOBOH OT'!eTHOCTH, KaCaJOllU'fXCJl <PHHaHCOBflX HHCTpy

MeHTOB npe)lonpc.nen.11cT HC06XOJlHMOCTL cooraeTCTBYIOIUCro pa3BHTHJI MCTOJlH'ie

CKOro o6ecne"ICHHll 6yxra.JJTepcKoro }"leTa oncpau.Hii c i!>HHattcoabJMH ~· HCTp)'MeH

r aMH H Ha fIOCTCOBeTCKOM npOCTpaHCTBe. 

<1>11HaHCOBOe 06J13aTCJlbCTBO - :no Jllo6aJI .noroeopHaJI o6Jl3aJ-lllOCTl opraHH3a

UHH, HCflOJIHeHHC KOTOpoH npHBC)leT K OITOKY .l{CHClKHbIX cpe,nCTB nH6o : 1pyrHX $H· 

HaHCOBbIX aKTHBOB, H KOTOpOH oprauHJal.(HJI He MO)f(eT li36e)f(aTb. 

B COOTBeTCTBKH c n. 11 MC<I>O (IAS) '.'12 « <l>HHaHcoable HHCTpYMe:n1>1 : npe,u

CTaBnettHe HH$OpMal.(HH» .l{OJleBOH IIBCTflYMCHT - 3TO .11.oroaop, Il0.0.TBe l)l(,IJ.aJOUUIH 

npaeo Ha ocTaTO'IH)'lO .no1110 e aKnrnax npe,llilpHJ1THJ1, ocTaamHXCJI noi:.11e BbJ'ieTa 

ecex ero o6R3aTeJJbCTB. 

Bb!lllCH3JIO)f(eH1u.1e onpe.nenemu1 .l{aJOT o6mee npe,ncTaa11eH11e o cyL UfOCTH tji11-

HaHcoeoro 06.11JaTe1lbCTBa }I .noneaoro HHCTp.YMCHTa. 0.nHaKO OHH He ~·elllaJOT BO

npoc OTHeceHHJI $HHaHCOBOro HHCTpyMettra HJlH el'O t{QCTH l< ;i>HHaHCOl':>My o6ll3a

t cm.cTBy HJIH .noneBOMY HHCTpyMeHTy, KOTOplillt JlBJUleTC.11 ,IJ.OCTaTO'IBO l .JlO)f(HblM H 

al<T)'anbHhl.."1, '{TO no.nTaCp)f(.lJ.aeT oco6oe BHHMrurne, y,nc11J1eMoe CMY e M ·.:::<l>O. fuy

'leHHe MC<l>O HX HHrepnpeTaUHH noJBOJlJleT c.11.e11aTb ei.rno.u, 'fTO a ocHl ey KJJaccH

i!>l'lKaJllrn IlOJIO>KCllO HaJJH'{He HJIH OTCYTCTBHe 06Jl3aTeJtbCTBa op 'aHH3aLlHH-

3MHTCHTa tjiHHaHcoBOro HHCTp)'MeHTa OCYJ.UCCTBHTb BblKYD noc11e,11,Hero y ACp)f(aTt:-
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JUI . To eCTb ecm1 opraHH3au1u1-3MHTeHT 06J1JaHa si,ncynHTh HHCTp}'MeHT no Tpe6o

BaHHIO .nepll<aTeJlJI, TO )laHHbJH cj>HHaHCOBblH HHCTpyMeHT npH3H8eTCJI KaK 06J1Ja

TeJlbCTBO. EcnH opraHH38UHll He OOJl3aHa BbtKYnaTb HHCTpyMeHT, TO OH JIBJUU:TCJI 

.noneBblM HHCTp)'MeHTOM. 

TaK, HanpHMep, npHu1111erHposaHHb1e aKUHH, ycnoBHll BhmycKa KOTOpbTX npe

.nycMaTpHBaJOT HX o6xJaTeJlbHoe noraweHHC 3MHTeHTOM HJlH )laJOT AepJKaremo aK• 

UHH npaso ~6osaHHJI OT 3MHTeHT8 noraweHHJI aKUHH, OTBeqaJOT onpell,eJleHHIO 

<f>HHaHCOBOro o6Jl.38TeJlbCT88 H AOJllKHbl 6b1Tb npell,CTaBJleHbl B 6anaHce B pa3.nene 

«06ll38TCllbCTBa», XOTJI no CBOeH IOpH,UH'leCKOH <f>opMe OHH .llBJlJllOTCJI )lOlleBblM HH

CTpyMeHTOM . TaK 'll<e H 06n11rauHH, KoHeepTHpyeMb1e u aKUHH, no JOPH.llH'leCKOH 

npKpo,11.e llBJllllOTCJI o6.113aTeJlbCTBOM, HO no 3KOHOMJol'·!ecKoH CYIUHOCTH npe.nCTSBnll

JOT co6oii KOMfo1m1 poBaHHblH qnrnaHCOBblH HHCTpyMeHT, co.11.ep:>Ka!UHH B ce6e KOM

n oHeHT o6ll38TeJlbCTB8 H KOMllOHeHT KanHTana. 

K O.llHOMY HJ npHMepos pacxoJK.a,eHHH Tpe6osaHHH MeJK.a,yHapo.11.111:.JX cTaH.llap

TOB c OTe'leCTBeHHOH npaKTHKOH y'ieTa B nOm<OAe K p83rpaHH'leHHIO )lOJleBblX HHCT

pyMeHTOB H cpHHaHCOBblX 06J13aTCJlbCTB MO>KHO OTHeCTH )"feT H OTp8)1(eHHC B OT'ieT

HOCTH ycTaBHoro $OH.Ila o6mecTBa c orpaHH'ieHHOH OTBeTCTBeHHOCTblO. B COOTBeT

CTBHH co CTBTbeH l 03 3aKOH8 Pecny6JJHKH lienapyCb «0 X03XHCTBeHltblX o6meCT

BBX>> )"18CTHHK o6mecTBa c orpaHH'!eHHOH OTBeTCTBeHHOCTblO Bnpase B mo6oe Bpe

MJI BblHTH H3 noro 0611.1ecTBa tteJaBHCliMO OT cornaCHll .npyrnx ero )"IBCTHHKOB. 

flpH 3TOM BbJWe,llWeMY y'iaCTHHKY BblruJB'iHB8CTCJI CTOHMOCTb 'laCTH HMYllleCTBa 

3TOro o6mecTBa, COOTBeTCTBYfOlllall .none noro Y'l8CTHHKa B ycTa.BHOM <t>oH.Lte, a 

T8K)l(e 'laCTb np116blnH, 11p11xO.Lt.RlllBllCJ1 Ha ero .nomo. TaKHM o6pa.JOM, opraHHJauH.R 

He snpase OTK838Tb 8 Bblnnare aeikTBHTeJlbHOH ,llOJIH )"IBCTHHKy, BblXO.llllllleMY H3 

o6mecTBa. Tio3TOMY e COOTBeTCTeHH c MeJK.nyHapo.llHhlMH CTatt.napTBMH .11onH yqa

CTHHKOB B ycTaBHOM <j>oH.ue o6mecTB c orpaHH'leHHOH OTBCTCTBeHHOCTblO .11.0JDKHbl 

KnaccHcpHuHposanc.11 KaK o6J1Jare11bCTBa. 

flpH OTpalKeHHH B )"feTe H OT'leTHOCTH .noneH B YCTBBHOM <j>oH.lle npe.DJlpHllTHH 

p8311H'lHbtX opraHH3auHOHHbJX <l>opM B Pecny6nHKe 6enapyc1:. npeo6na.uaeT IOpH.UH

'lecKHH no;tXO;l., H iteiicTBHTCJlbHbie JlOJIH YlJBCTHHKOB o6mecTB c orp8HH'ICHHOH OT

BeTCTBCHHOCTblO K118CCHQ>HuHpyi<>TCJI KBK Kamnan. KpoMe TOro HOpMbi 38KOHOJla

TCJlbCTBa 0 X03l!HCTBeHHblX o6mecTBax )l8IOT OCHOB8HHJI KJIBCCHQJHUHpOBBTb KaK 

o6ll38TeJlbCTBa BCCb KanHTan o6mecTB c orpattH'leHHOJ\ OTBCTCTBCHHOCTLIO. '.)ro 

CBJIJaHO c paC'leTOM Jl.CHCTBHTeJlbHOH CTOHMOCTH ,llOJleH B )"faCTHHKOB, KOTOpal! co

OTBeTCTBYeT '18CTH CTOHMOCTH 'lHCTblX aKTHBOB 3TOro o6mecTea, rrponopUHOHaJib

HOH pa3Mepy ero .ZJ.OJIH . TaKHM o6p83oM, c no3HUHH Tpe6osaHKH MC>KJlYHapo,mu,ix 

craH.naPTOB npaicnt'ICCKH eecb ~THH paJ.nen 6yxraJITepcKor o 6anaHca o6mecTBa c 

orpaHH'lCHHOH OTBeTCTBeHHOCTblO llBJllleTCJI <j>HHaHCOBbJM o6l!JaTCJlbCTBOM nepeJI 

)"faCTHHKaMK nocne.11.ttero. 

B ycnoBHJIX c6nHJKeHKJI HauHOHBJibHOro JaKotto.naTCJibCTBa B 0611acTH 6yxran· 

TepcKoro YlJCT8 H OT'leTHOCTH c MClKA)'Hapo.nHblMH CTaHJ1apTaMH BblWCYK838HHaJI 

npo6neMa Tpe6yeT TIUBTCJlbHoro H3)"1CHHJI H Bb1pa60TKH onpe.11.e11e1rnoro peweHHJI, 

TaK KaK OT KJlaCcHQ>HKaUHH JlCHCTBHTCJlbHblX .11.oneH )"faCTHHKOB o6m,eCTB c orpam1-

'leHHOH OTBCTCTBCHHOCTblO JaBHCHT BKJIJO'leHHe 38TpaT, CBJl38HHbIX c HHMH, B OT· 
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'ICTHOCTb. 3To o6ycnoeneHo TeM, 'ITO nee 'laTpaT&J, ceJ1JaHH&1e c o6J1JaTeJ!bCTBaMH, 

JIBnJllOTCll pacxo.na:-.m H BKJJlO'lalOTCll B OT'!eT 0 npH6hIJJllX H y6biTKax, 8 TO epeMJI 

KaK BhlnnaTbJ Kamrra.na paccMaTpHea10Tc11 KaK pacnpe.neneHHe npH6blnH. JI.JUI ycT

pa11eHH11 pacxmK,neHHH Tpe6oeaHHH MC>KLzyHapo,nHhlX CT8HJ~apTOB c OTe"'leCTBCHHOH 

npaKTHKOH YlfCTa B no.axo.ne K pa3rpaJHi'ICHHIO .noneBbJX HHCTJ>YMCHTOB H <!>HHaHCO

BblX o6J1JaTeJihcTe Heo6xo.nHMO JaKperJHTh npHRQHn npeo6na.nairn11 3KOHOMM'leCKo

ro co.nep)l(aHHJI nepe.n IOPH.llK'leCKOH cpopMOA He TOJibKO .neKJJapaTHBHO, HO }I BHe

.!lPHTb ero B npaKTHKY YlfCTa <1>1rnaHCOBhJX 1-iHCTpyMeHTOB H OTpa>KeHHK HX B OT'ieT

HOCTH. JI.JUI 3TOro HCOOXO.llHMO TO'IHoe onpe.neneHHe <J:iHHaHCOBoro 06J1JaTenhCTBa 

KaK o6'beKTa yqe-ra, OTpa)l(a10lUee ero 3KOHOMW-leCKyIO CyWHOCTb. 

R.A. JeHIOK 

M/1TCO (MUHCK) 

PO~hHHHOBAD;HOHHOHJJ.EJITEJlhHOCTH 
B PA3BHTHH 3KOHOMHKH 

B o6ecrreqemrn .111ma.MH<1ecKH ycTOA'iHeoro p83BHTHJI JKOHOMHKH Pecny6nHKH 

Ecnapycb ncpeocTeneHHaJl ponh npHHa.ane>KHT HHHOBaQHOHHOH .neJ1Ten&Hocru, cno

co6noif o6ec1Ie'IHTb Henpepb!BHOe o6HOBJICHHe TeXHH'ICCKOH H TCXHOJIOl'H'feCKOH 

6aJbl npOH3BOJlCTBa, OCBoeHHe H ei:.mycK HOBOH KOHKypeHTOCJIOC06HOK npOJl)'KUHH, 

J<ti<tieKTHBHOe npOHHKHOBeHHe Ha MllpOBble pb!HKH roeapoe H ycnyr. 11.HBOBaQHH 

CT8HOBKTCll <tiaKTOpOM, cnoco6Hb!M cywecTBCHHO BJIHJITh Ha <t>opMHpoeaHHe Ha.L\HO

HaJibHOH KOHrype11rocnoco6t10CTH. Jl.anbHCHWee npo.neH)l(CHHe no nyTH pbIHO'IHbJX 

npeo6pa30BaHHH npe.n.nonaraeT ycwteHHe HHHOBaUHOfiliOH .llCllTCJlhHOCTH npe.nnpH

KTHH H OTpacneH. HHHOBaQHOHHaJl ,ll,ellTeJJbHOCTb RBJIJleTCll Heo6XO.llHMhlM ycJJOBHeM 

AJJJI .11onrocpo'IHOro ycTOH'!Heoro <t>ynKQHOHHpoeaRllll mo6oro npe.nnpHUIDL Pec

nyfornKa 6enapyc& o6na,Zlae-r TpeTbHM no eenH'!RHe nocne Pocc10t H YKpaHHbl Ha

YlfRO-TeXHH'!eCKHM noTeHQHaJJOM cpe.n0 cTpaH-YtfaCTHHKOB CHr [ l]. Hn11oeauHoH

Has1 ,ZlCRTenbHOCTb X031lHCTByIOlUero cy6beKTa MO>KeT xapaKTepH30B8TbCJI pa3HOH 

CTeneHblO llHTeHCHBHOCTH, pa3HblM pecypCHblM llOTeHUHaJJOM, pa3HblM ypoeneM 

<i>HHaHCOBbIX pe3yJJhTaTOB OT pea.JIH30BaHHbIX B npollIJJOM npoeKTOB 

11.HHOBaQHOHHall ,ZlCJITeJibHOCTb B 6oJibUJeif creneHH, qeM ,Zlpyrne BWJ.bl .ne11-

TeJibHOCTH , conpJl)f(CHa c pHCKOM, TaK KaK ilOJlHaJI rapaHTIDl 6naronOJ!YlfHOro pe-

3YJJbT8Ta npaKTH'leCKH OTCYTCTByeT. PHCK B HHHOBaQHOHROH .neRTeJibHOCTH MO)l(HO 

onpe.D.eJ!HTb KaK eepo11THOCTb ilOTepb, B03HHK810lllJIX npH BJJOlKCHHH opraHHJaQHeH 

cpe,ZlCTB B npOH3BO,ZlCTBO flOBblX Toeapoe H ycnyr, B p83pa6oTKY HOBOii TCXHHKH H 

TeXHOJIOrHH, KOTOphle, B03MO)f(ff0, He HaH.lzyT O>KWJ.aeMoro cnpoca Ha pbIHKe, a TilK

lKe npH BJIO>KCHHH cpe).(CTB B pa3pa6oTKy ynpaenen'leCIUIX HHHOBaUHH, KOTOpbre He 

npHHecyr m1m.naeMoro 3cp<\>eKTa [2]. B KpynHbJX oprauHJaUHJIX JTOT pHcK, O,ZlHaKo, 

JHa'IHTCJJhHO MeH1>we, TaK KaK nepeKp&IBaeTCJI Macuna6aMH OObl'IHOii X03RHCTBeH

HOH .ne11Ten&HOCTH (orna)l(eHHoif H 'iallJe ecero ,nHeepcmpHUHpoeattHoii) . B oTnH'iHe 

OT KpynHblX, MaJibte opraHH38QHH 6once no.neep)f(eHbl pHcKy. TaKoe TIOJIO.lKCHHe 
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