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“METOJ0JIOTI'UA YYETA U OHEHKHA
HEHHBIX BYMAI' BCOBPEMEHHbIX
YCJIOBUAX”

BBenenue:

B coBpemeHHOM Mupe (UHAHCOBBIE PBIHKU
CTaHOBSTCSI Bce OoJiee CIOKHBIMU M JTUHAMHYHBI-
MU, OTpaxkasi IIUPOKUN CIEKTP SKOHOMUYECKUX,
MOJUTUYECKUX U TEXHOJIOTHUECKHX H3MEHEHHII.
B Takux ycloBUSX aKTyaJlbHOCTb HCCIIEIOBAHMIA
[0 METOJOJIOTUU Y4yeTa W OLCHKU IIEHHBIX Oymar
HEJb3sl HEOOLIEHNBATh. PhIHOYHBIE yCIIOBUS B CO-
BPEMEHHOM MHpPE MOTYT OBICTPO MEHSTBHCS H3-3a
pa3IMyYHbIX (PaKTOPOB, TAKUX KaK MaKpPOIKOHOMHU-
YeCKUe TEeHICHIIMH, TOJIUTUYECKUE COOBITUS, TEX-
HOJIOTUYECKHE MHHOBALIMU U CTUXHIHbIC OCACTBHUS.
OTU W3MEHEHHS MOTYT CYIIECTBEHHO IMOBIUATH
Ha ILIEHOBYIO IMHAMHKY M JMKBUIHOCTbH PBIHKOB,
a TakkKe Ha LIeHy LeHHbIX Oymar. CoBpeMeHHbIE
KOMMYHHUKAI[UOHHbIE TEXHOJOTUU U MH(OpMaIlH-
OHHbBIE CHCTEMBI IO3BOJIIOT MHBECTOpAaM M Tpeii-
JiepaM MPOBOJIUTH OBICTPHIC TPAH3AKIIMK HA MUPO-
BBIX PBIHKax. JTO CO37]a€T HOBBIC MPOOJIEMBI JJIs
OILICHKH IIEHHBIX OyMar, MOCKOJIbKY 1I€HbI U JIaHHBIC
MOTYT OBITH CBSI3aHBI C PA3IUYHBIMU (paKTOpamH,
BKJIIOYAsi MEXKTyHAPOAHbIE COOBITHS U U3MEHEHHUSI B
MUPOBOI1 s3koHOMHEKe. C pa3BUTHEM HOBBIX (PUHAH-
COBBIX MPOIYKTOB, TAaKMX KaK BBICOKOUACTOTHBIM
TPEHAMHT, aNrOPUTMHYECKHE CTPAaTEeruu, KPUMITO-
BaJIOTHl M JEPUBATUBBI, CTaHAAPTHBIC METOJIbI
OILICHKH MOTYT OKa3aThCsl HEJOCTATOYHBIMU WJIN He-
MpUMEHUMbIMU. Hanpumep, TpaJulmoHHbIE MOJe-
JIM OLEHKU PUCKOB MOTYT HE YYHUTHIBATh BBICOKYIO
BOJIATHUJIBHOCTh KPUITOBATIOT WK OBICTPOE H3Me-
HEHUE IIeH Ha pbIHKE JepuBaTHUBOB. CErogHsIIHIE
MHBECTOPHI BCE Yalle UIYT MHBECTHUIMH, KOTOPHIE
HE TOJIbKO 00OecreunBaT (PMHAHCOBYIO OTJady, HO
U COOTBETCTBYIOT UX LICHHOCTSIM U LIEJSIM YCTOWYH-
BOro pa3Butus. OH BKIIIOYAeT HE TOJIbKO (PUHAHCO-
BYIO OLICHKY, HO U 3KOJIOTUYECKHE, COLIMAIbHBIE U
ynpasinendeckue (ESG) xputepun npu mpuHATHU
MHBECTUIIMOHHBIX peuieHuil. B uctopun ¢unanco-
BBIX PBIHKOB OBLJIO HEMaJo ciiyyaeB (PMHAHCOBOTO
KpHU3HCA, BBI3BAHHOIO Pa3IWYHBIMU SKOHOMHUYE-
CKUMH, TOJIMTUYECKUMU WIH MNPUPOAHBIMHU (hak-
TopaMu. B Takux yCJIOBHSIX METOAOJOTHS ydera
U OIICHKHU LIEHHBIX Oymar MOJKHA UMETh BO3MOXK-
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HOCTb aJJaITUPOBATHCSA K U3MEHEHHSIM U 00eCTIeyu-
BaTh YCTOMYMBOCTh MHBECTUIIMOHHBIX TOpPT(hemeH.
['mOkoCcTh M HANEKHOCTH METOJOB OILICHKHU SBJIS-
FOTCSl KJTFOYOM K MUHUMHM3ALMKU TOTEPh BO BpEMEHA
PBIHOYHOW BOJATUJIBHOCTH U HEOINPEIEIECHHOCTH,
YTO JENACT WX MOAXOIAIIMMU I UHBECTOPOB U
YIPABIAIONIMX aKTHBAMH.

OcHOBHasl YaCTh:

st addeKTUBHOM peann3anuu KOHOMHYECKOM
MOJIUTUKU OYEHb BaKHO UMETh MEXaHU3MBI, CIIO-
COOCTBYIOIIIME MTPABUIIBHOMY HCIIOJIb30BaHUIO BCEX
pecypcoB. B pbIHOUHOM SKOHOMHKE POJb TAKOTO
MeXaHn3Ma OObIYHO UIPAET PHIHOK LIEHHBIX Oymar.
[lennpie Oymaru npeactaBisitoT co0o0il cOOCTBEH-
HOCTb B aKIIMOHEPHBIX OOIIECTBAX, U SMUTEHT dTUX
JTOKYMEHTOB MIPUHUMAET Ha ce0sl OTBETCTBEHHOCTh
T10 CBSI3aHHOMY C HUMH JIONITY. DTOT PHIHOK (DYHKITH-
OHUPYET KaK CUCTEMa YKOHOMUYECKUX OTHOIIECHUMN
MEX/1y YYaCTHUKAMHU, YYaCTBYIOUIMMHU B BBIITYCKE U
TOProBj€ LEHHBIMU Oymaramu. XopoIlo pa3BUTHII
PBIHOK LIEHHBIX OyMmar sIBIIIeTCS BayKHOM COCTaBIIs-
FOIIEH YCTOMYMBOIO SKOHOMHUYECKOIO POCTA U CIIO-
COOCTBYET SKOHOMUYECKON OE30MaCHOCTH CTPAHBI.
OcHoBHas poJb PBIHKA IIEHHBIX OyMar 3akito4yacT-
csi B cOope (hMHAHCOBBIX PECYPCOB M 00€CIeYeHNN
UX TepepacrpeneneHusi MOCPEACTBOM MOKYIKH
U MPOJAXH LEHHBIX OyMar Mexay y4acTHUKaMH
pbiHKa. K OCHOBHBIM LIeJIsIM phIHKA LEHHBIX Oymar
OTHOCSITCS. MOOMJIM3AIMSI CYIIECTBYIOIINX (UHAH-
COBBIX PECYpCOB JJisi KOHKPETHBIX HHBECTHIIHM,
CO3/laHHE€ PBIHOYHOM MHQPACTPYKTYpPHI, COOTBET-
CTBYIOLLEH MEXIyHapOJHbIM CTaHAAapTaMm, COfeil-
CTBUE Pa3BUTHIO BTOPUYHOTO PBIHKA, MPOBEACHUE
UCCJIEIOBAaHUN pBIHKA, TpaHCchopMalusl CTPYKTYp
COOCTBEHHOCTH, COBEPIICHCTBOBAaHME PBIHOUHBIX
MEXaHHU3MOB U CHCTEM YIpaBJICHUs, a Takxke o0e-
crneyeHue (OHI KOHTpousisd Kanurtajna (AHHCHUMOB
A.A., Tuxonora O.b., 2021: c. 972). Ilo MHeHuto
HEKOTOPBIX HCCIIe0BaTeNel, ppIHOK LIEHHBIX Oymar
BBITIOJIHSET CeayIoue pyHKInu:

v obecrieunBaeT CTaOHWIBLHOE IBUKCHHE Kallu-
Taja ¥ HaJIe)KHOE YCTaHOBJIEHHE ITPAaB COOCTBEHHO-

MAY-IYUN 2025 Ne 03 (87)

294




GEOSTRATEGIiYA

CTH, BBICTYIAET MOCPEIHUKOM MEXKIY €€ BIIaJeb-
LIEM U MOJIb30BATEISIMH;

v/ HanpaBlieHHE KaluTajla Ha CO3/aHue U (yHK-
nuoHupoBaHue A(H(HEKTUBHBIX CYOBEKTOB PBIHKA;
ONPE/ICJICHUE CIPABEIJIMBON PBHIHOYHOM IIEHBI Ka-
MUTaja B pe3yabrare AeaTeIbHOCTU MPEeaNPUSITHS;

v/ OKa3bIBaeT MOJIOKUTENLHOE BIUSIHUE HA JIPY-
T'He PbIHKU, TaKHe KaK HEeIBUKHUMOCTb, HHHOBAIHH
U CBIPHEBBIE TOBAPHI.

Kpome Toro, pplHOK IEeHHBIX Oymar ajisi Hace-
JeHWsT ¥ OpraHM3alfil pa3InYHOrO THUIA IO3BO-
JSieT MHBECTUPOBaTh B IIEHHbIE OymMaru, 4ro Io-
JIOKUTENFHO BIUSET HAa pa3BUTHE B pe3yibTaTe
KOHKYPEHIIMH MEX]Ty Pa3INYHbIMU CEKTOpaMH (u-
HAHCOBOTO PBIHKA U KOOPAMHUPYET AOXOIbI TUX
cyobekToB. Uepes mepepacnpesiesieHne J10X0A0B B
obmectBe (GoOpMUPYETCS] HHCTHUTYT COIHATBHOTO
corpynHudecTBa. [loaToMy akTHBHOE M HIMPOKOE
ydacTue TpaKJaH B HMHBECTUIIMOHHOM IIpoliecce
pBIHKA IIEHHBIX OyMar B pe3yJbTare SKOHOMUYECKOH
NESITEIbBHOCTH CyObEeKTOB PbIHKA U YBEJTMYECHHS UX
KaluTalu3aluy T03BOJISIET 0Oojee CIpaBeauBO
pacnpenenaTs NpuObllb MEXIY pa3TuYHBIMU TPYII-
namu Hacenenus (bep3on H.I., 2016: c. 443).

Ha ypoBenn skoHOMHYECKOro pocta Ooisblioe
BIIMSIHUE OKa3biBaeT 00beM MHBeCcTUIIMU. [Ipu aHa-
T3¢ MHBECTUIIMOHHOM cUTyannu B AzepOaikaHe
W3BECTHO, YTO OAHKHU B OCHOBHOM BBIAAIOT KPEIUTHI
He(MHAHCOBOMY CEKTOPY SKOHOMHKH HU3-3a Orpa-
HUYEHHOCTU JIMYHBIX PECYpCOB, (MHAHCUPOBAHUS
n3 OroKeTa M HU3KOTO YPOBHS MHOCTPAHHBIX WH-
Bectunmii. Creayer OTMETHTh, YTO COBOKYITHBIE
aKTUBBI OAHKOBCKOW CHCTEeMbl A3epOaiimkaHa 1o-
CJIEIOBATEIbHO YBEJIMUMBAIOTCS; OJHAKO YPOBEHBb
KallUTaJIN3aluy Bce elle HiKe oxupganuii. I1o co-
crostario Ha 2020 rox B cTpaHe AeHCTBYIOT 26 OaH-
KOB C COBOKYIMHBIMHM akThBamu 32055,3 MuinoHa
MaHaToB, YTO COOTBETCTBYET 44,3% BaoBOro BHY-
TpeHHero nponykra. Jlyist cpaBuenusi, B 2018 romy
9TH TTOKazarenu coctaBmim 29 502,4 Mmuiimona ma-
HatoB U 36,8%.

[Ipunsaras 6 nexadbps 2016 roma «Crparernde-
CKasi IOpO’KHasi KapTa MEepCIeKTUB HallMOHAJIbHOU
SKOHOMHUKH A3zepOaiimxaHckoil PecryOnmukmy siB-
JSIeTCSl IPOTPAaMMHBIM IOKYMEHTOM, OTPaXaroluM
pa3BUTHE PHIHKA IIEHHBIX Oymar B A3epOaiikaHe.
B sTOM nokymeHTe moguepkuBaeTcs pa3BuTue Qu-
HAHCOBBIX YCIYT KaK Ba)KHOE CTpaTernyeckoe Ha-
MIpaBJIEHUE U OIpPENENSIOTCS MATh OCHOBHBIX CTpa-

TErMUECKUX LIEJIEN.

OpnHoit W3 BaXHEHITUX paboOT, MPOBEACHHBIX B
cthepe ppiHKOB KamuTaja B AsepOaiikaHe, cTana
MOArOTOBKa [ 0CyIapcTBEHHON MpOrpaMMbl B 3TOU
chepe. Ilporpamma OblTa yTBepXkAcHa YKa3oM
[Ipesunenta Azepbaiimkanckoit Pecryomuku ot 16
Mas 2011 roga Ne 1504 u HanpaBiieHa Ha pa3BUTHE
¥ MOJIEPHU3ALIMIO PhIHKA KalluTajia MpH MOAIEpKKe
YIOJTHOMOYEHHBIX YUPEKICHUI B COOTBETCTBUHU C
YCTAHOBJICHHBIMU LIeIAMU. OCHOBHOM 1IEJIBIO J1aH-
HOM MpOorpaMMbl SIBJISIETCS CO3/1aHUE COBPEMEHHO-
ro BBICOKOA(()EKTUBHOTO pBhIHKA IIEHHBIX OyMar,
MPEIOCTABIISAIONIETO MIMPOKUE BO3MOXHOCTHU Ka-
NUTAIU3AIUA B COOTBETCTBUHU C MEXKIyHApPOIHBI-
MU CTaHJapTaMH M O0ECHEeYUBAIOUIET0 HAJIEKHOE
ynpaieHue puckamu. Peanuzanus nporpaMmsl Ha-
MpaBjieHa Ha pelleHre TI00aTbHOW HECTaOUIBLHO-
CTH, HETaTUBHBIX TEHJACHLUN B pealIbHBIX CEKTOpax
9KOHOMHKH, OTPaHUYEHUS JOCTyNa K PUHAHCOBBIM
pecypcaM, MmpoOiieM Ha BaJIIOTHOM U JIEHEKHOM
pbiHke. OHAKO Ha TEKYIIMI Tan BIUSIOT pa3iny-
HbIe (DaKTOpPbI, B TOM YHUCII€ YKOHOMHYECKHI POCT,
pa3BuTHE PUHAHCOBOTO CEKTOPA U (POHIOBOTO PHIH-
ka. C 3TO# 1Eepl0 B LIECHTPE BHUMAaHUA HAXOAMUTCS
peanuzanus ciaeayromux 3amad (Gubadli M., 2018:
c.87-88):

v TlpuBeneHHE MEXaHW3MOB PEryJIHPOBAHUS
pBIHKA LIEHHBIX OyMar B COOTBETCTBHE C TIEpeOBOI
MEKIYHAPOIHOU MPAKTUKOMW, MOBBIIICHUE YPOBHS
MHCTUTYIIHOHAJILHOTO pPa3BUTHS PBIHKA IIEHHBIX
Oymar u oOecreueHre COOTBETCTBUS MEXTyHAPO/I-
HBIM CTaHAapTaM.

v' TloBbIllIeHHE YPOBHSI KAITUTAIN3AIMN B KO-
HOMHUKE CTpaHbl W pAacIIUpPeHHE HCIIOIb30BaHUS
HEUHQIIALUOHHBIX ~ MHBECTHIIMOHHBIX  CPECTB,
MPUBJICUEHHBIX PHIHKOM IEHHBIX Oymar, B (pMHaH-
CUPOBAaHUH SKOHOMUYECKUX MPOEKTOB.

v' Cozganue COOTBETCTBYIONIMX YCIOBHHM st
3alIUTHl UHBECTULIUN U HAJIEKHOTO YIPABICHUS PU-
ckamu JuTst 9 PEKTUBHOTO UCTIOIB30BAHMS CPECTB,
HaXOJSIIMXCSI B COOCTBEHHOCTH XO3SIHCTBYIOLIMX
CyOBEKTOB M 00ITIeCTBa B chepe IEeHHBIX Oymar

v Cosnanue ONaronpusTHBIX YCIOBUM UIS I10-
CTENIEHHOM MHTErpallid pbhIHKA IEHHBIX Oymar
CTPaHbI B MEKIyHAPOJHbIE PHIHKU KaluTaia.

PbIHOK 11IEeHHBIX Oymar cTpaHbl B IOCIIEHEE Bpe-
Msl TIPOIEMOHCTPUPOBAJl 3HAUUTEIBHBIA Mporpecc
KaK B KOJIMYECTBEHHOM, TaK U B KAYECTBEHHOM OT-
HomeHuu. Ilo cpaBuenuto ¢ 2010 u 2020 rogamu
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PBIHOK MHBECTHUIIMOHHBIX IIEHHBIX Oymar BBIPOC B
6,1 pasa, a ppIHOK KOPIIOPATUBHBIX IIEHHBIX Oymar —
B 4,2 paza (https://cbar.az/page-190/capital-market).
Opnnako B 2020 roay no cpaBHenuto ¢ 2019 rogom
HaOJIIOIAI0Ch CYIIECTBEHHOE CHIDKEHHE o0bhema
pPBIHKA IIEHHBIX OyMar. DTO CHI)KEHHE MOXKHO 00b-
SICHUTDL CHIDKEHUEM JIEJIOBOM aKTHBHOCTH, BBI3BAH-
HBIM IT00AIbHOM aHAemMueit. Kpome Toro, K KoHIy
2020 roma Ha pHIHOK erie OosbIne moBnusiia Bto-
pass Kapabaxckas BoiiHa, KOTOpyr A3sepOaifikaH
BEJI JUIS 3alUTHl CBOEU TEPPUTOPHATBHOM 1EJIO0CT-
HOCTH. B pe3ynbrare Ha pbIHKE IIEHHBIX Oymar Ha-
Omrofaioch TOYHOE CHWXeHHe Ha 72,6% 1o cpas-
Henuto ¢ 2019 rogom, 4yTh MEHbIIIEE CHUKEHHE.
PBIHOK KOPIIOpPaTUBHBIX IIEHHBIX OyMar COKpaTHICs
Ha 53,9%.

Pucynok 1: /lunamuka pa3BuTHsi pbIHKA UHBe-
CTUIMOHHBIX IEeHHbIX Oymar AsepoOaiigxkaHa (B
MUJLJIMOHAX MAHATOB)
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Hcrounuk: Cocmasneno asmopom na ochose 0an-
noix [lenmpanvroeo banka Azepbaniosxcanckou Pe-
cnyonuxu.

Xota B niepuoa ¢ 2017 no 2019 rox nmpounzomien
3HAYUTENBHBIA POCT 00BEMa TOCYIapCTBEHHBIX
neHHbix Oymar, B 2020 roay HaOMIOMamoCh CHU-
KEHUE DTOM TEHACHIIMH. AHAJIOTHYHBIM 00pa3oM,
pocT oObemMa IEHHBIX OyMmar, HaOJIIOMaBIIMICS B
2015-2019 romax, cmenmics cHmkenueM B 2020
roay. OOIIMPHBIN aHATIU3 U UCCIICIOBAHUS TTOKA3bI-
BalOT, YTO HA PBIHKE KOPIIOPATUBHBIX IIEHHBIX OY-
Mar MPOM3OIILIN CYIIECTBEHHbIE U3MEHEHUS. XOTS
B pe3y/bTare Mep, peain3yeMbIX B paMkax ['ocynap-
CTBEHHOHM Mporpammbl «Pa3BUTHE PBIHKA LIEHHBIX
Oymar B AsepOaimkanckoir PecrmyOnmuke B 2011-
2020 rogax», JOCTUTHYT OMPEAEIICHHBIN ITporpecc,
BaKHO 00€CTICUNTh HEMPEPHIBHOCTDH YIIYUIICHHHA B
aTOoM obOmactu. B crieayrorieit Tabiuiie mpecTaBieH

0030p OCHOBHBIX TOKa3aTeleil phIHKA IIEHHBIX Oy-
Mar 3a ssHBapb-Aekaops 2021 roma.

Tadonuna 1: CBoaHble MOKa3aTeJd PbIHKA IEH-
HBIX Oymar (sHBapb-aexkadps 2021 roga), B MuJi-
JIMOHAX MAHATOB

CermMeHThbI pbIHKa Koaunuecrso caenok | Cymma (MJIH)
KopnopaTtuBHubie neHHbie 6076 2395.1
oymaru
IlepBUYHBI PHIHOK 1277 2164.4
BTopu4HbIii pEIHOK 4799 230.7
TocyrapcTBeHHBIE LIEHHbIE 2206 7287.8
Oymaru
IlepBUYHBII PBIHOK 1425 6188.6
BTopuuHbIii ppIHOK 781 1099.3
Peno/oGpaTHoe peno 4284 7196.3
PbIHOK HeHHBIX Hymar 12566 16879.3
IlepBUYHBII PBIHOK 2702 8353.0
BropuuHblii ppIHOK 9864 8526.3

HUctounux: https://uploads.cbar.az/assets/178419f
d20eabf59d16elf9f1.pdf

W3 Tabauiel BUaHO, 4TO B TeueHue 2021 roma ¢
KOPIOPATUBHBIMU LIEHHBIMU OymMaramu ObLIO TIPO-
BeneHo 6 076 caenok Ha obmryro cymmy 2 3951
MUTMOHA MaHaToB. Kpome Toro, 1o rocyaapcTBeH-
HBIM IIEHHBIM OymaraM 3akitodueHo 2206 criemox
Ha 001y cymMmmy 7287,8 MIUITHOHA MaHATOB, a Ha
pBIHKE IIEHHBIX Oymar 3akitodeHo 12566 caenok
Ha o0myro cymmy 16879,3 muminona maHatoB. B
2023 rogy Ha pbIHKE IIEHHBIX Oymar AzepOaikaHa
OCYHIECTBIIEHO CIEJIOK Ha CyMMy 28 MUJUIMApIOB
69,2 munmnmona ManaroB. [lo nanabsiM L{eHTpasb-
HOro OaHka A3zepOaiijpkaHa, 9TO O3HAYaeT POCT Ha
80,4% 1no cpaBHEHUIO ¢ TTpeAblayuM, 2022 ToaoM.
Jlomnst mepBUYHOTO phIHKA OT OOIIEro ToI0BOTO MO-
Kazaressi cocTaBwia 8 MuuiMapaoB 227,4 Musiu-
OHAa MaHaTOB, YTO Ha | MPOLEHT MEHbIlEe, YEM B
MPEABIAYIIEM TOMY, a A0Js1 BTOPUYHOIO phIHKA - 19
MuwMapaoB 841,8 MHUIIIMOHA MaHATOB, YTO IMOKa-
3aJ10 CYILECTBEHHBIA pOCT B 2,7 pa3a. 3a OTUYETHBIN
MIEPHOJ] HAa PhIHKE IIEHHBIX OyMar ObLJIO 3aKJITFOUECHO
13 545 cpenok, 4ro mpencTaBisieT coOOW 3HAUM-
TEJBHBIN pocT HA 22,9% 1o CpaBHEHUIO C MPEbI-
TyuM rogom. M3 atux cnenok 2292 cnenku npou-
30LIUIM Ha IEPBUYHOM PBIHKE, pOCT cocTtaBuia 6,3%,
a 11 253 cpenku npou3oILIId Ha BTOPUYHOM PhIHKE,
3HAYUTENbHBIA pocT coctaBuid 27%. B mponuiom
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rogy 8 mwumapaoB 405,6 MHUIUTMOHA MaHATOB CO-
craBuin 8 Musmapaos 405,6 MIJITMOHA MAHATOB,
YTO cocTaBisieT 29,9 mpoieHTa ot 0bmero oobema
OTIepaIlHii, OCYIIIECTBIIEHHBIX Ha PHIHKE IIEHHBIX OY-
Mmar. KopriopatuBHbIe 1IeHHbIE OyMaru COCTaBUIHU 2
Muuiapaa 279,1 MuuimoHa MaHaTOB U COCTaBHIIN
8,1% ot o01iell cyMMBbl, a ONepalnuu perno cocra-
B 61,9% ot obmieit cymmsl Ha 17 MummmapaoB
384,5 MuuIMOHA MaHATOB. DTH IUMPHI TPEICTaB-
ast0T coboit poct B 1,1%, 4,1% u 3,4 paza coot-
BETCTBEHHO IO CPABHEHUIO C MPEIBIITYIIIHM TOIOM.
[To pacnpenenenuto caenok 20,7% ot obmero 0os-
€Ma CIIeJIOK COCTAaBWJIM TOCYIapCTBEHHBIC IICHHBIC
oymaru, 29,2% - kopriopaTHBHbBIE IIeHHbIE Oymart,
50% - onmepaunu peno. Ilo cpaBHeHUIO ¢ TpebI-
TYIIAM TOJIOM 3TH IU(pbI 03Ha4ar0T pocT Ha 12%,
cHxkeHue Ha 10% u 3HauuTenbHbIl pocT Ha 64,8%
COOTBETCTBEHHO.

Taoauna 2: KiroueBble moka3arey 0 eHHBIM
oymaram (2023 r.)

O0Bém B
oOpaleHnn

Jara Cpok
odpameHust
no (nneii)

HOMHHATY,

Joasi Ha
pbIHKe
TOCHEHHBIX
oymar, %
MJIH. MAHAT

OI'B3 OI'B3 | Horel | OI'B3 Hotbl
IBA IBA
8551 | 119,0 | 82,8 172
853,5 [81,8 |74, 25,1
853,3 |- 80,7 19.3
851,0 |- 83,1 16,9
8453 [126,0 | 8338 16,2
8494 (1093 | 79,3 [20,7
8493 [137,0 | 78,2 21,8
8493 [135,6 | 76,2 [23,8
8424 1144 77,9 22,1
823,0 [1132 | 78,6 [21,4
800,7 |159,2 | 79,3 20,7
8497 (1745 | 81,1 18,9
8551 | 119,0 | 82,8 17,2

Hote1 | HToro
IBA

1320,1

Hroro

2023 | 7697,5
01 5587,6
02 5327,2
03 5227,0
04 5382,0
05 5784,7
06 6129,7
07 6560,7
08 6979,2
09 7528,8
10 7331,7
11 7332,5
12 7697,5

6377,4
4186,5 | 1401,1
4301,0 | 1026,1
4342,0 | 885,0
4512,0 | 870,0
45848
47948
4997,3
5435,8
5918,3
5813,3
5949,0
6377,4

728,8
663,9
689,0
706,9
729,0
1199,9 | 695,9
1334,9 | 694,2
1563,4 | 679,2
15434 | 6814
16104 | 671,1
1518,4 | 667,9
1383,5 7223
1320,1 | 728.8

HUcrtounux: https://www.cbar.az/page-190/capital-
market

[lennple Oymaru sIBISFOTCS BAXKHBIM BHJIOM aK-
THUBOB JIsl IPEINPHUATHH, H TOCTOBEPHOCTH HHPOP-
Mallu¥ 00 X CYIIECTBOBAHUU U JIB)KEHUU B YUETE
Y OTYETHOCTH HANPSIMYIO CBSI3aHA C MIPUMEHSICMBbI-
MH METOJaMH W Tmporieaypamu oreHku. CooTBeT-
CTBYIOIINE HOPMATHUBHBIE TOKYMEHTHI i CTaH/IaPThI
coJiep KaT peKOMEHIAITNH 110 OIIEHKE [IEHHBIX Oymar
JUTSL TIeJiel OyXTaJITepCKOTO ydeTa M OTYETHOCTH.
Takue omepanuu, Kak TOKYINKa W TMpoJaxa IIeH-
HBIX OyMmar, UCIIOJIb30BaHWE MX B Ka4eCTBE 3ajiora
WIM BKJIIOYEHHE MX B KallMTaJl KOMIIAHHUM, CIIOCO0-

CTBYIOT POCTY pbIHKa LIEHHBIX OyMar cTpaHbl. JTo,
B CBOIO OdYepeib, 00yCIaBIMBaeT HEOOXOIUMOCTH
OIICHKHU IIEHHBIX OyMar.

B cuiy cBoMX YHHUKAJIbHBIX XapaKTepUCTUK 1IEH-
HbIe Oymaru TpeOyrT HHOTO TI0JIX0/1a K UX OIICHKE,
YyeM Jpyrue BUJbl UMYIIECTBA HA PhIHKE HEJIBUKU-
MocTh. OCHOBHAS 1I€J1b — ONPEAECICHNE PHIHOYHOM
CTOMMOCTH IIEHHBIX OyMmar. O1ieHKa IeHHbIX Oymar
JTOJDKHA OCYILIECTBIISITHCS. B COOTBETCTBUU CO CTaH-
JapTaMu 1 IpaBUiiaMu OyXTajlTepcKoro ydera 1 oc-
HOBBIBATHCS HA 00BEKTUBHBIX U MOJIAIOIIUXCS ITPO-
BEpKe NaHHBIX. TOYHBIE U3MEPEHHs] HEOOXOIUMBI
JUIsL onpesenieHus] (PUHAHCOBOTO BIMSHUS LEHHBIX
Oymar Ha ()MHAHCOBOE TIOJIOKEHNE KOMITAHUH U IS
pacuera Takux IMOKa3areiei, Kak yucTas NpuobLIb
U puOBLUTb Ha akiuio. [Ipu omeHke 1eHHBIX Oymar
OLICHIIUK JOJDKEH YYUTHIBaTh MX HOMHUHAJIBHYIO
U PBIHOYHYIO CTOMMOCTD, a TaKXKe TaKhe XapakTe-
PUCTHKH, KaK XapaKTePUCTUKH KaluTasa, JTUKBH]I-
HOCTh, oOecreueHne, OaTaHCOBYIO0 U 0ajaHCOBYIO
CTOMMOCTb. J[J14 omnpeneneHus peIHOYHOW CTOUMO-
CTH LIEHHBIX Oymar OIeHIIUK TOJKEH YYUTHIBAThH
0COOCHHOCTHU JTOJIEBBIX (OOBIKHOBEHHBIX U TIPUBH-
JIETUPOBAHHBIX ), IOJITOBBIX (OOTUTAITH U BEKCETIs),
MIPOU3BOIHBIX (OMIIMOH, (DbIOYEPC) IEHHBIX Oymar.
Oco0eHHO aKTyajbHA OIlEHKAa aKIUA U BEKCEJeH,
KOTOpBIE SIBJISIFOTCS] Hanbosiee pacnpoCcTpaHEHHBIMU
[IEHHBIMU OymMaramMu Ha ()UHAHCOBOM pbIHKE. [Ipu
OIICHKE 3THUX IEHHBIX OyMar O4eHb BaXKHO cOOpaTh
BCE HEOOXOAMMBbIE TOKYMEHTHI, YKa3aTb BpeMms U
CTOMMOCTh OLIEHKH, ONpPEAETUTh SMUTEHTA M THUII
nenHou oymaru (Hosonzado F., 2021). Bpems, HeoO-
XOJIMMOE JIJIsl OLIEHKU IIeHHOM OyMaru u cocTabJie-
HUS OTYETa, MOXKET BapbUPOBATHCSA B 3aBUCUMOCTHU
OT TOTO, OTpeAeIseTCs JH ee IeHa Ha (PUHaHCOBOM
peiake. Ecnu nienHas Oymara Topryercs Ha Oupxe u
uHbOpMAaIH JIETKO TOCTYIHA, TPOLIECC OLIEHKH OT-
HOCHUTEIFHO MPOCT, ¥ TOHOpAp OICHILMKA, BEpOsIT-
HO, OyzneT MUHUMaJIbHBIM. OJTHAKO €CJIU 1IeHa IIeH-
HOl Oymaru He KOTHpyeTcsi Ha (DOHIOBOU OWpKe
WM MHPOPMALIHSI O €€ TOPTOBBIX I[eHaX Ha OTKPHI-
TOM (PUHAHCOBOM DPBIHKE OTCYTCTBYET, PbIHOYHAS
CTOMMOCTh OITpeNeNsieTcsl MyTeM aHajiu3a TeKy-
el cutyanuu Ha (puHAHCOBOM phIHKE. OIEHIINK
TaK)ke MPUMET BO BHUMaHHE Takue (PakTopbl, Kak
JIOXOAHOCTh IIEHHBIX Oymar, ()MHaHCOBasi CTaOUIIb-
HOCTbh SMUTEHTAa U €ro HaJeKHOCThb. [ oneHku
(UHAHCOBOTO COCTOSIHMSI SMUTEHTA OLIEHIINK U3Y-
YUT UMEIONTYIOCS (DMHAHCOBYIO M OyXTaJaTepCKYHO
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OTYETHOCTb, ONPEACTUT JOMOJHUTEIBHYIO CTaBKY
JTUCKOHTUPOBAHUS U OLIEHUT PUCK MHBECTUPOBAHUS
B 1IeHHY10 Oymary. [lockomnbpKy 3TOT mporecc Tpedy-
€T OT OLIEHIINKA 3HAYUTEIILHOTO OMBITa U BPEMEHH,
I1aTa 3a OLIEHKY OOBIYHO BBIIIE.

Ilennple Oymaru mpeAnovYTUTEIbHEE B KaUeCTBE
3ajiora 1o CpaBHEHUIO C JPYTUMHU BUAAMH UMYIIE-
CTBA MO PsIAy NPUYHH:

1) Cymma nonra MoxkeT OBITh CKOPPEKTHPOBaHA
B 3aBUCHUMOCTHU OT CTOMMOCTH LIEHHBIX OyMmar, 4Tto
o0neryaer onpezesieHue CyMMBI 3aJI0Ta.

2) llenHble OymMaru MOXHO HCIIOJIB30BaTh IS
nojyueHust Oosiee KpymHBIX CyMM, Ye€M HEJIBHXKHU-
MOCTb.

3) Lennsle Oymaru 6osee JIMKBUIHBI U UX JIeT4e
peann3oBaTh, 4eM HEIBUKUMOCTD.

4) B otmu4me OT HEJBMKUMOCTH, TJI€ BBICETICHUE
YJIEHOB CEMbU IPU OOpAIIEHUH B3BICKAHUS MOXKET
BBI3BATh CEPhE3HBIC MPOOIEMBI, I OOparieHus
B3BICKaHUS U TMPOAAXKU LIEHHBIX Oymar corjacue
4YJICHOB CEMBbHU HE TpeOyeTcs.

5) Ilocne rocymapcTBEHHOM PETHCTPAIIMH 3aJI0Ta
LeHHbIe OyMaru 3aMOpa)xMBatOTCsl B COOTBETCTBYIO-
IIMX BKJIaJax, 3alUIIAI0IUX UX OT MOPYH U yTpa-
THI.

6) IlockombKy BIamenbIlbl 3aJI0)KEHHBIX aKIIHHA
3aMHTEPECOBAHbI B CBOEBPEMEHHOM BbIIa4e 3aJIora,
OHH CTPEMSTCS UCTIOIH30BATh MOYUYEHHBIH KPEIUT
M0 HAa3HAUEHUIO MU CIOCOOCTBOBATh YBEIWYECHHIO
MIPOU3BOACTBA.

7) Hoxozsl, BBITIJIaYMBaeMble MO 00ECIIEUYEHUIO
(IMBUIEHABI, MPOLEHTHI, TUCKOHT M T.II.), MOTYT
ObITh HampaBJeHbl HA BBIIUIATY MPOLIEHTOB IO MO-
Jy4YeHHBIM KpeIuTaM, 4YTO He BCeTria BO3MOXKHO MPU
JIpyTUX BUAAX 3aJI0ra.

B A3zep0aiikane 3a10roM MOTYT CIIYXKHTh pas-
JUYHbIE BUJIBI KOPIOPATHBHBIX LIEHHBIX OyMmar, B
TOM YHCJI€ TOCYJapCTBEHHbIE [IEHHbIE OymMaru, BeK-
censt, akiuu U obnuranuu. O4YeHb BaKHO OLIEHUTh
CTOMMOCTh 3THUX 3aJIOKEHHBIX IIEHHBIX Oymar u
JoNToBBIX 00s13arenbeTB. CommacHo 3akoHy «O 3a-
JI0Te», CTOUMOCTD 3aJI0)KEHHOTO UMYIIECTBA OIpe-
JIENSIeTCS IOTOBOPOM MEXK]Y YYacTBYIOLIUMHU CTO-
ponamu. Ecnm kakasi-nubo 13 CTOpOH He corviacHa ¢
OTpeiIeIEHHOW CTOMMOCTBIO, JJIsl OLIEHKH €€ CTOH-
MOCTH BBI3bIBACTCS TOTIOJHUTEIBHBIN DKCIIEPT, Ha-
npumMep oueHIMK. [Ipoiiecc olleHKH eHHBIX Oymar
uMeeT cBoM ocobeHHocTH. Kaxkaas nmenHas Oymara
MMeEeT HOMHHAJIbHYIO CTOMMOCTb, HO €€ PhIHOYHAs

CTOMMOCTH Bappupyercs. Haubomnee a3 pexTuBHBIM
MOJXOJIOM K OMPEAENICHUI0 PHIHOYHOW CTOMMOCTH
LHEHHBIX Oymar sIBisieTcsl yueT OOMEHHBIX KypCOB,
YCTAHOBJICHHBIX Ha (POHIOBBIX phIHKaX. Jjisi 00e-
CIICUEHUS] TOYHOCTU PEKOMEHYeTCsl MPUBJIeYb He-
3aBHCHMBIX OIICHIIUKOB, TOCKOJIBbKY LI€Ha, COIaco-
BaHHAas TMPU OOpAICHUH B3bICKAHHUS, MOXET OBITh
HE COBCEM TOYHOW. BwmImyck, oOpamienue u mora-
IIEHUE [IEHHBIX Oymar B AzepOaiipkaHe peryaupy-
1orcst ['paxnanckum kogekcoM. Kpome toro, 3akoH
«O OyxraiaTepckoM yuyeTe» U MHCTPYKIHS 0 MpH-
MEHEHHUIO «YUETHOTO TUIaHa CYETOB» PETYIHPYIOT
MOPSAZIOK y4eTa U OTUETHOCTH IO LIEHHBIM Oymaram.
TouHas oleHKa IEHHBIX OymMar U (PUHAHCOBOM OT-
YETHOCTH SIBJISIETCSI BAYKHBIM TpeOOBaHHEM. JTO Ka-
CaeTCs HE TOJIBKO ONPEEIICHNS CTOUMOCTH EHHBIX
Oymar, HO ¥ METOAMKH W TMPaBWJ, MPUHITHIX IS
pacdeTta TpeOOBAaHWUU W MEPONPHUATHHA, CBSI3aHHBIX
¢ (hMHAHCOBOW OTYETHOCTHIO, KOTOPBIE IOJKHBI
OCYUIECTBIIATHCS B COOTBETCTBUH C HOPMAaTHBHBIMU
MIPABOBBIMU aKTaMH.

CormnnacHo pemenuto Komnernun « MuHucrepcTBa
¢dbunancoB A3sepbOaiimkanckoit Pecyonukuy ot 30
saaBaps 2017 roga Ne Q-01 N o «IIpaBuiax Bexe-
HUSl OyXrajaTepckoro ydera Mo MeXIyHapOIHbBIM
cTaHaapram (UHAHCOBOW OTYETHOCTH», IMPOIIECC
OyXTalnTepCcKoro ydera IIEHHBIX Oymar ObLIO 00b-
SBJIEHO. DTOT MpoLEcC MPEANoiaraeT U3MeHEeHUe
TaK)k€ OCHOBHBIX CUETOB U EPEHOC CUHTETUYECKO-
ro yyeTa IIeHHbIX OyMar u3 cTaporo IlaHa CYeTOB
B HOBBIIA.

Pucynok 2: Heo0xonumocTh omnpeaeieHUusi pbl-
HOYHOM CTOMMOCTH IIEHHBIX Oymar

[ BO BPEMs CIENOK KYIUIH-TIPOJIAXKH J

[ TIPH OLICHKE CTOUMOCTH KOMITAHUU U €€ aKTHBOB J

_
_
)

l TP BKIIFOYCHUH B yCTaBHLII‘;I Kanurain

TIPH OLICHKE aKTUBOB NPU 68HKp0TCTBC, JIMKBUAALIAA 1
peanu3alun

px 0(OPMICHHH B Ka4€CTBE 3JI0Ta JUIs N0y YeHHs
KpeauTa

HUcrounuk: Hosonzado F., 2021: ¢c. 61

[TpuoOperenne m0 ABaAIIATH TPOIECHTOB aKITHI
JIOYepHEH KOMIIAHUHM CYUTAETCS OOBIYHON WHBE-
crunmed. CoracHO 3TUM CTaHAapTaM COBMECTHOE
NPEINPUIATAE ONpPEesieTcss Kak AKOHOMHYECKas
JIESITEIbHOCTh, COBMECTHO KOHTpPOJIUpYEMasi ABYMS
i 6osiee CTOpOHAMU Ha OCHOBE JIOTOBOPOB. B 11e-
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GEOSTRATEGIiYA

JIOM y4€T MHBECTUILIUH B JIOUEPHHE KOMIAHHWH Clie-
JyeT Ompe/eIeHHbIM MpaBmiaM. Korna marepuHckas
KoMITaHus Brazeet 6onee 50% akuuii Ipyroi KoMria-
HUH, OHA CO3/Ia€T JOYEepHHUE OTHOIICHUS. JlouepHsis
KOMITaHUSI — 3TO KOMITaHUs, Ha KOTOPYIO MHBECTOP
MMEET 3HAUMTENIbHOE BIMSHUE W KOTOpas YYUThIBA-
€TCs TI0 METOy J10JIeBOTO y4yactus. [lepBoHavyanbHO
WHBECTUIIMHU B JIOUEPHHUE MPEATIPUATHS TIPU3HAFOTCS
M0 MEpBOHAYAIBHOU cToMMOCTH. Eciu st onpene-
JieHus1 0aJTaHCOBOM CTOMMOCTH MHBECTHITHH B J09Ep-
HUE OOIIECTBA MPUMEHSIETCS] METOJ CIPaBeJIUBOM
CTOMMOCTH M TIPOMCXOIUT YBEIMYEHHE MX CTOUMO-
CTH, TO HAIPOTHUB, NMPH YMEHBIICHUU OaTaHCOBOM
CTOMMOCTH BJIO)KCHUH B JOYEPHUE OpTraHU3AINH
10 METOAY CIpaBeIJIUBOM CTOMMOCTH. Eciu WHBe-
CTHIIMSI B JIOUEPHIOK KOMIIAHUIO, Kiaccuduimpye-
MYIO KakK MpeTHa3HAueHHYIO JUIsl MPOJaKu, OOJIbIIe
HE COOTBETCTBYET NAaHHOMY KJIacCHU(PHKAIIMOHHOMY
KPUTEPUIO, OHAa YUUTHIBAETCS 110 METOY JOJIEBOTO
yuactust (Haciyev F., Haciyev T., c. 40-41).

3akjl0ueHue M MpeaJioKeHue:

MOoXHO MOABECTH UTOT TOMY, KaK pa3BUBaIach
METOJIOJIOT S yueTa U OLIEHKHU IIEHHBIX Oymar B co-
BPEMEHHBIX yCIOBUSAX. BaXKHO OTMETHUTD, UTO C pas-
BUTHEM TE€XHOJIOTHA, MOSIBIIEHHEM HOBBIX (prHAHCO-
BBIX MHCTPYMEHTOB M U3MEHEHHEM PEryIHPOBAHUS
pBIHKa METOZAbl OyXrajlTepCKOTO ydera M OIEeHKHU
MIpeTepIeNy CylleCTBeHHbIE U3MeHeHus. Pe3ynbra-
ThI MOTYT BKJIIOUATh YAYUYIIEHHBIN aHAIU3 HA OCHO-
Be OOJIBIIEr0 KOJIMYECTBA AAHHBIX, YUET PUCKOB U
MIPOrHO3UPOBAHUE IIEH, a TAK)KE UCII0JIb30BaHUE CO-
BPEMEHHBIX aHAJTUTHYECKUX UHCTPYMEHTOB, TaKUX
KaK aJrOpUTMbl MAIIUHHOTO OOY4YEeHHs] U HCKYC-
CTBEHHOTO MHTeIIJIeKTa. TakyKe CTOUT MOAYEPKHYTh
BaXHOCTb 3alUThl MPUHLHUIIOB TMPO3PAYHOCTU H
CIPaBEUIMBOCTU MPH OLIEHKE IIEHHBIX OyMmar, oco-
OCHHO B KOHTEKCTE PEeryJIMpOBaHUs W 3alIUThl UH-
TEpecoB MHBECTOPOB. B mernom, cremxyer momuep-
KHYTh Ba)XKHOCTH TMOCTOSITHHOTO Pa3BUTHUS METOIOB
OyXraJiTepcKoro yuera v OLEHKHU U aJlanTaliuu K Me-
HSFOIIMMCS YCJIOBUSIM (DMHAHCOBOTO PBIHKA, YTOOBI
obecneunTh UX CTaOMIBHOCTD U 3()(PEKTUBHOCTD.

Cunraro He0OOXOIMMBIM PEATM30BaTh CIETyIOLIee:

v COBpeMEHHBIE YCIIOBHUsI TPEOYIOT pPa3sBUTHSA
METO/I0JIOTHH yueTa U OLEHKHU IIEHHbIX OyMar B CBsl-
3 C TMHAMUYHBIM XapaKTepoM (PUHAHCOBBIX PHIH-
KOB, I100aIu3amueil 1 HOBBIMU MHBECTHUIIMOHHBIMU
WHCTPYMEHTaMH, TAaKUMH KaK KpPUIITOBAJIIOTHI U

JepuBaTUBBL. brICTpO MeHsOmMECs 1IeHbl U HecTa-
OWIbHBIC PHIHKH TPEOYIOT COBEPIICHCTBOBAHUS Me-
TOJIOB OLIEHKHM PUCKA U CTOMMOCTH II€HHBIX Oymar
JUisi 0o0ecriedeHHsi TOYHOCTH U CBOEBPEMEHHOCTH
¢dbuHaHCOBOM MH(MOPMAITIT

v' B COBpEeMEHHBIX YCIIOBUSX OOJIBIIOC BHHMA-
HUE y/emseTcsl BOMpocaM CTaOMIBHOCTH M IPO-
3paqHOCTH (DMHAHCOBBIX PBIHKOB, YTO OOYCJIaBIIH-
BaeT HEOOXOIMMOCTh Pa3padOTKH W TMPUMEHEHHUS
CTaH/JapTOB OLEHKH, COOTBETCTBYIOLIUX MEXIY-
HapoAHbIM TpeOoBaHUsIM U HopMmaM. OlleHKa IIeH-
HBIX OyMar ¢ MCIOJIb30BaHUEM €/IMHBIX CTaHIapTOB
MO3BOJISIET MHBECTOPAM U PETYIHUPYIOIIUM OpraHaM
NPUHUMaTh OOOCHOBaHHbIE pELICHUS Ha OCHOBE
00BbeKTUBHOM WH(MOPMAIIMH, YTO CHOCOOCTBYET
ycTounBoMy U 3h(HEKTUBHOMY (PYHKIITHOHHPOBA-
HUIO (PMHAHCOBBIX PHIHKOB.

v B ycloBHSX OBICTPOTO TEXHOIOTHYECKOTO
pPa3BUTHUS M PACIPOCTPAHEHUS AITOPUTMHUYECKON
TOPTrOBJIM METOMOJIOTHS Y4YeTa M OLIEHKH IEHHBIX
Oymar OJKHAa YYUTBIBaTh HOBBIE aCIEKThI, TaKHUe
KaK BBICOKOYACTOTHAsi TOPTOBIIsS U aBTOMAaTHU3HUPO-
BaHHBIE aJITOPUTMBI PUHATHS PEIIeHUH. DT (ak-
TOPBI MOT'YT CYIIIECTBEHHO MOBIHUATH Ha IIeHOOOpa-
30BaHHUE U JIMKBUIHOCThH PHIHKOB, TIO3TOMY METO/IbI
OLICHKH HEOOXOJMMO aJanTHUpOBaThb C Y4ETOM HX
BJIMSIHHSI HA CTOUMOCTB IIEHHBIX Oymar.

v B KOHTEKCTE YCTOMYMBOIO Pa3sBUTHS M COLM-
aJbHONW OTBETCTBEHHOCTH HHBECTOPOB IPHUMEHE-
HUE METOAOJIOTHI y4eTa U OLIEHKH, YIUTHIBAIOLINX
9KOJIOTUYECKHUE, COIMAJIbHbIE U yNpaBIeHUYECKHE
acriektol (kputepun ESG), ctanoBuTcs Bce Oonee
BaXXHBIM. VIHBECTOPHI BCe yalle UIlyT HHBECTHUIIIH,
KOTOpBIE HE TOJIBKO MPUHOCAT 00JIee BHICOKYIO MTPH-
ObLJIb, HO M COOTBETCTBYIOT UX IIECHHOCTSIM U IIEJISIM
YCTOMYMBOTO Pa3BUTHsA, YTO TPeOyeT pa3pabOTKu
COOTBETCTBYIOLIUX METOJOJIOTUI OLEHKH.

v' B yclIOBHAX HEONpPEIEIICHHOCTH W (hUHAH-
COBBIX KPH3UCOB, KOTOPHIE MOTYT BO3HUKHYTH B
pe3yabTrare pazIUYHbIX SKOHOMHYECKHX, MOJHUTHU-
YECKUX I MPHUPOJIHBIX (DaKTOPOB, METOAOIOTHS
ydeTa U OLEHKU [EHHBIX OyMar JoJI’KHa UMETh BO3-
MOYKHOCTb aJallTUPOBAThCS K U3MEHEHUSIM U 00e-
CIIEYMBaTh YCTOMYMBOCTh WHBECTULIMOHHBIX MOPT-
deneit. [MOKOCTh U HAEKHOCTH METOJIOB OICHKH
SBIISIIOTCS KJIFOUOM K MUHUMU3AIMK TOTEPh B yCIIO-
BUSX BOJIATMJIBHOCTH U HEOTIPEIEIEHHOCTH PhIHKA,
YTO JeNlaeT MX MOIXOIAUIMMH JJIsi UHBECTOPOB U
YIOPaBISIOUINX aKTUBAMHU.
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PE3IOME

AKTyaJbHOCTh UCCIICIOBaHUS: B COBpeMEHHBIX
yCIOBHSIX (DMHAHCOBBIC PHIHKU CTAHOBSTCS BCe 0O-
Jiee CIOKHBIMH M JIMHAMHYHBIMHU, TpeOys Hemnpe-
PBIBHOTO COBEPIICHCTBOBAHUSI METOIOJIOTHH yUueTa
U OIICHKHU LIEHHBIX Oymar. [iobanum3anus, TeXHOIIOo-
IMYECKHEe WHHOBAlMH, W3MEHYMBOCTH PBHIHOYHBIX
YCIIOBHIA M BHE3aITHbIE IKOHOMHUYECKHUE COOBITHUS
CO3/IaI0T HEOOXOAMMOCTb B TOYHBIX M HAJEKHBIX
METOJIaX OIEHKH PUCKOB M CTOMMOCTH IICHHBIX OY-
Mar. AKTyajJbHOE HCCIICJOBAaHHE B 3TOW O0OJIACTH
MO3BOJISIET HE TOJBKO oOecneunTh 3(h(HEeKTUBHOE
(GyHKIIMOHUpPOBaHHE (PUHAHCOBBIX PHIHKOB, HO W
MIOMOTAeT MHBECTOPAM U PETYNIATOpaM MPUHUMATh
UH(POPMHUPOBAHHBIC PENICHUS, MHHUMU3UPYS IIO-
TEHIMAJIbHBIC PUCKU U CIIOCOOCTBYS YCTOHUNBOMY
Pa3BUTHIO SKOHOMHKH.

Pesynbrarel uccnenosanus: [1o pesynsratam uc-
CJICZIOBAHUSI CTOUT MOAYEPKHYTh BAXKHOCTD 3alIUThI
MPUHIIMIIOB MPO3PAaYHOCTH U CIIPABEAJIMBOCTH MIPH
OIICHKE IICHHBIX Oymar, 0COOCHHO B KOHTEKCTE pe-
T'YJIUPOBAHUS W 3alUThl UHTEPECOB WHBECTOPOB.

B uenom cneayer moguepkHyTh Ba)KHOCTH MOCTO-
SHHOTO Pa3BUTHUS METOJOB y4€Ta U OLIEHKH U UX
aJanTalry K MEHSIOMIMMCS YCIOBHSIM (PMHAHCOBO-
TO pbIHKA, YTOOBI 00ECIEYUTh UX CTAOMIBHOCTH U
3¢ PEeKTUBHOCTS.

Cdepsl mpumeHeHHs] pe3yJabTaToOB HCCIIEI0Ba-
HUii: Pe3ynbpTaThl, MOJy4YEeHHbIE B pe3yjbTaTe IMpo-
BEJICHHBIX MCCJIEJOBAHUN M aHaju3a, MOTYT OBIThH
UCIIOJIb30BaHbl B KayecTBe 0a3bl JaHHBIX MPHU pas-
paboTKe mporpamMm U MPOEKTOB [0 PA3BUTHIO yUeTa
LEHHBIX OyMar, a Takke IpU NMPOBEICHUU JaJIbHEH-
IMX HUCCIENOBAHUM, CBA3aHHBIX C TEMOW HCCIIe-
JIOBaHMS, HANKCAHWU HAy4yHBIX CTaTe M uccle-
noBarenbckux pabot. [lpu anammse (GpuHAHCOBBIX
nokaszaresieil MEeTOAOJIOT sl OLIEHKH LIEHHBIX Oymar
UCTIOJIb3yeTCs Ul Ul MPOBEAEHUS (PUHAHCOBOTO
aHanM3a W TPUHATUS YIPABICHYECKUX PEIICHUH.
MeTtoauka yuyeTa U OLEHKH IIEHHBIX Oymar Ba)KHa
JUIS KOMIIAHWUM, 3aHUMAroNuXxcs (PUHAHCOBOW OT-
YETHOCThIO U ayauToM. TouHble U HaAAEKHbIE Me-
TOJIbI OLIEHKHU aKTHBOB MOMOTAIOT O0OECHEeYUTh J0-
CTOBEPHOCTh (PMHAHCOBOM MH(GOPMAIIMH U TOBEpHE
MHBECTOPOB M PEryaupyromux opraton. [lpu npo-
BEJICHUM CIMSHUWA W TOIVIOIICHWM, OLICHKE WHBE-
CTUIIMOHHBIX IPOEKTOB MJIM OLIEHKE aKIIMi Ha PbIH-
K€ HWHBECTOpPBHl YacTO HCHOIb3YIOT METOJO0JIOTHHI
OyXrajTepcKoro ydera U OLUEHKHU ISl OTIpeIeTIeHUs
CIIPaBEIJIMBOM CTOMMOCTH KOMITAHHUI U UX aKTUBOB.

KuroueBble cioBa: yennvle Oymazu, Memooonocus.
yuema, OyeHKa YeHHbIX Oymae, (uHaucosvie polH-
KU, NPO3PAYHOCMb U CRPABEOIUBOCMb, YNPABTIEHUE
puckamu, (UHAHCOBBIN AHANU3, UHBECTNUYUOHHbIE
peuienus.

MUASIR SORAITDO QIiYMOTLI
KAGIZLARIN UCOTU VO
QIYMOTLONDIRILMOSI

METODOLOGIYASI
XULASO

Todqgigatin aktualligi: Miasir soraitdo maliyya
bazarlar getdikco miirokkob vo dinamik xarakter
alir ki, bu da giymatli kagizlarin ucotu vo qiymaot-
londirilmasi metodologiyasinin daim tokmillosdiril-
mosini tolob edir. Qloballagsma, texnoloji yeniliklor,
doyiskon bazar goraiti vo gofil iqtisadi hadisslor qiy-
motli kagizlarin risklorinin vo doyarinin qiymaotlon-
dirilmasi tiglin doqiq vo etibarli metodlara ehtiyac
yaradir. Bu sahodo miiasir todqiqatlar tokco maliyyo
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bazarlarinin somorali foaliyyatini tomin etmir, hom
do investorlara vo tonzimloyicilora asaslandirilmis
gorarlar gobul etmoyo, potensial risklori minimuma
endirmoya vo davamli iqtisadi inkisafi tosviq et-
moya komok edir.

Tadgigatin naticalari: Qiymotli kagizlarin qiy-
motlondirilmasindo soffafliq vo adalatlilik prinsiplo-
rinin, xiisuson do investorlarin maraqlarinin tonzim-
lonmasi vo qorunmasi kontekstindo qorunmasinin
vacibliyi vurgulanmalidir. Umumiyyatlo, miihasibat
ugotu vo giymoatlondirmo metodlarinin davamliligini
va somaraliliyini tomin etmok {igiin onlarin davaml
inkisafinin, maliyyo bazariin doyison sortlorino uy-
gunlasdirilmasinin vacibliyini vurgulamaq lazimdir.

Tadqigat naticalorinin tatbiqi sahalari: Apa-
rilmis todqgigat vo tohlillor noticosindo oldo edil-
mis naticolor qiymotli kagizlarin u¢otunun inkisafi
lizro proqram va layiholorin islonib hazirlanmasin-
da, homginin todqigat movzusu ilo bagli golocok
todgiqatlarin aparilmasinda, elmi mogqalolorin vo
avtoreferatlarin yazilmasinda molumat bazasi kimi
istifado edilo bilor. Maliyyo gostoricilori tohlil
edilorkon maliyyas tohlilinin aparilmasi vo idaroetmo
gorarlarmin gobul edilmosi liglin qiymotli kagizla-
rin gqiymotlondirilmasi metodologiyasindan istifado
edilir. Qiymotli kagizlarin ugotu vo qiymaotlondiril-
mosi metodologiyast maliyyo hesabat1 vo auditi ilo
mosgul olan sirkotlor iigiin vacibdir. Aktivlorin doqiq
va etibarli qiymatlondirilmosi tisullar1 maliyys mo-
lumatlarinin etibarliligin1 vo investorlarin vo ton-
zimloyicilorin etimadini tomin etmoya komok edir.
Birlosmo vo satinalmalar hoyata kegirorkon, inves-
tisiya layiholorini qiymaotlondirorkon vo ya bazarda
sohmlori giymaotlondirorkon investorlar sirkotlorin
vo onlarin aktivlorinin odalotli doyarini miioyyan et-
mok ticlin cox vaxt miihasibat u¢otu vo qiymaotlon-
dirmo metodologiyalarindan istifado edirlor.

Acar sozlor: giymoatli kagizlar, u¢ot metodologiya-
st, giymoatli kagizlarin qgiymatlondirilmasi, maliyya
bazarlar, saffafliq va adalatlilik, risklorin idara
edilmasi, maliyya tahlili, investisiya qararlart.

METHODOLOGY OF ACCOUNTING
AND VALUATION OF SECURITIES IN
MODERN CONDITIONS
SUMMARY

Relevance of the study: In modern conditions, fi-
nancial markets are becoming increasingly complex

and dynamic, which requires continuous improve-
ment of the methodology of accounting and valuati-
on of securities. Globalization, technological inno-
vations, volatility of market conditions and sudden
economic events create a need for accurate and re-
liable methods of assessing the risks and value of
securities. Modern research in this area allows not
only to ensure the effective functioning of financi-
al markets, but also helps investors and regulators
make informed decisions, minimizing potential ris-
ks and promoting sustainable economic develop-
ment.

Results of the study: It is necessary to emphasize
the importance of protecting the principles of trans-
parency and fairness in the valuation of securities,
especially in the context of regulation and protecti-
on of investors' interests. In general, it is necessary
to emphasize the importance of continuous deve-
lopment of accounting and valuation methods, their
adaptation to changing financial market conditions
in order to ensure their sustainability and effective-
ness.

Application of the research results: The results
obtained as a result of the conducted research and
analysis can be used as a database in developing
programs and projects for the development of se-
curities accounting, as well as in conducting further
research related to the research topic, writing scien-
tific articles and SUMMARYs. When analyzing
financial indicators, the methodology of securities
valuation is used to conduct financial analysis and
make management decisions. The methodology of
accounting and valuation of securities is important
for companies engaged in financial reporting and
auditing. Accurate and reliable methods of asset
valuation help ensure the reliability of financial in-
formation and the confidence of investors and regu-
lators. When conducting mergers and acquisitions,
evaluating investment projects or evaluating shares
on the market, investors often use accounting and
valuation methodologies to determine the fair value
of companies and their assets.

Keywords: securities, accounting methodology, va-
luation of securities, financial markets, transparen-
cy and fairness, risk management, financial analy-
sis, investment decisions.
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