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CURRENT INFORMATION NEEDS
OF PASSENGER AND FREIGHT
TRANSPORTATION ENTERPRISES IN RUSSIA

Abstract. The current business environment cannot exist without information flows. Information is an integral
part of all structural processes of economic entities, regardless of the sphere of activity. Information dependence is a
topical issue not only for economic entities, stakeholders, the state but also for the world in general. There is an
obvious need for reliable and timely information.

There is no doubt that information is considered the most valuable asset of the twenty-first century. Information
is understood as processed and systematized quantitative or qualitative data. News about economic events,
environmental disasters, social unrest around the world result in adjusting the plans and strategies of entire countries
and their resident companies. To stick to the principles of responsible behavior and sustainable development,
governments need reliable qualitative and quantitative data about the economic, social and environmental spheres.

At the macro level, reliable information about the global political, economic, social and environmental situation
contributes to effective decision making. Environmental changes force governments to develop strategies on
environmental protection. Information has a wide range of users, from one individual to the entire world.

Identification and analysis of information needs is a very topical issue today. To provide stakeholders with
consistent and relevant information, such needs must be properly addressed and understood. For an economic entity,
relevant information may produce strong economic and managerial benefits, while irrelevant information, on the
other hand, may affect adversely the entity’s market value and its development perspectives.

Key words: business, state, freight transportation, reliable information, stakeholders, information flows,
environment, practice, enterprise, environmental changes, economic entities.

Introduction. Currently, given the increased awareness of the impact that the business may have on
the economic, social and environmental spheres, business reputation and fundraising capacity largely
depend on the information disclosed in the entity’s statements and reports. Such reports should preferably
outline both financial and non-financial aspects of the entity’s activities. Reports containing both financial
and non-financial information is the most convenient and widespread source of information for
stakeholders. Such reports describe the development of an economic entity and its stability in the global
context. This naturally raises the question of the appropriateness, composition, completeness, and
reliability of the information disclosed. Fairly complete and reliable information is disclosed in sustainable
development reports.

In the broad sense, the concept of sustainable development of economic entities is understood as
ensuring long-term sustainable growth of the entity’s environmental, social and economic performance
indicators, both at the micro level, i.e. in the context of the entity itself, and at the macro level, i.e. in the
context of the region, state, and the world. Filled with crisis events, instability of the global market,
environmental changes, and a high level of competition, the current global environment affects economic
entities to a varying degree.

Materials and Methods.

a. General.

The issues of information dependence and relevancy are extremely vital and topical for today’s
business community. Information is the driving force behind the growth of a specific business entity and
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the world evolution in general. As wisely said by tycoon Nathan Rothschild in the 19th century, “He who
owns information - he owns the world” [1].

b. Algorithm

Generally, scholars review information and related topics and concerns by applying a systemic
approach and through connections with the economic, social and environmental issues. Thus, A.Yu.
Markelov focuses on information economy [2] and E.Yu. Shurkina highlights the role of information
resources in the economy [3].

The issues of sustainable development of economic entities are reviewed in the Decree of the
Government of the Russian Federation of 5 May 2017 No. 876-p [4] and the works of N.E. Bibicheva [5],
M.M. Basova [6], O.V. Efimova [6, 7], N.P. Lyubushin [5], E.V. Nikiforova [6,8,9], 1.G. Ushanov [6],
0O.V. Shnaider [6,10,11] and others.

General issues of economic importance are investigated by M.A. Eskindarov and several other
authors [12,13]. The issues of freight transportation are addressed in the works of I.l. Batishchev [14], and
the aspects of the passenger and freight transportation business are reviewed by O.Yu. Matentseva and
A.D. Khmelnitsky [15].

c¢. Flow Chart

There is no doubt that by applying sustainability accounting, economic entities can report their
economic performance with due consideration ofthe growing environmental awareness and current social
background.

Large companies are in the vanguard, but business communities around the world do understand that
such trends will only intensify over the years. Interestingly, in Russia, the main economic entities that
report their economic, social and environmental performance are those that may damage the nature and
society significantly. We are speaking about the largest companies in the oil and gas industry, the energy
sector, chemical, and iron and steel industries, and other major companies.

Results. Our research of information needs is based on the data disclosed by Federal Passenger
Company, JSC (hereinafter - FPC), a publicly-traded company having a monopoly over railway
transportation in Russia. Due to its huge social impact, the Company is under strict Government control in
terms of both pricing and operations.

Since the interaction between an economic entity and its stakeholders is aimed at satisfying the
latter’s information needs, such stakeholders should be identified first. As sustainability reports cannot
satisfy the information needs of all stakeholders, the priority and key indicators should also be defined.

The first group of stakeholders includes company managers and shareholders. They are more
interested in such issues as labor productivity, compliance, customer loyalty, business reputation, all of
which are linked to the social and environmental indicators.

The second group includes investors, suppliers, and lenders, who focus on solvency, liquidity,
financial stability, business reputation, social and environmental risks in view of a particular investment
decision.

The third group includes company employees, who, at the same time, represent the most valuable
asset of most companies. The company spirit and employee loyalty play an important role in shaping the
business reputation and labor productivity. These stakeholders pay attention to information about
occupational health and safety, remuneration, rewards, and social programs.

The fourth group is the customers. These stakeholders need to know why they should choose a
particular company over others, what are the company’s competitive advantages, and how the quality of
goods and services can be improved.

The fifth group consists of the Government and local communities. This group is interested in the
company’s compliance and contribution to regional development, i.e. through jobs, environmental
protection, charity activities, taxes.

Sustainability reporting is an effective tool for managing an economic entity. Such reports are
structured to satisfy the information needs of specific stakeholders about the entity’s financial and
economic activities and the associated risks.

As noted above, sustainability indicators are grouped into economic, social and environmental.

The economic performance of a company depends on its efficient use of various resources to ensure
the sustainability of its business, financial stability, ability to fulfill obligations to contractors and the
competitiveness of its products (services) while promoting its sustainable development.

Next, we will review each aspect of the concept of sustainable development in the context of the
business activities of Federal Passenger Company, JSC. The economic aspect is the major concern for the
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management, investors, suppliers and the shareholders (Russian Railways, PJSC and the Government of
the Russian Federation as the ultimate beneficiary). The railway complex is of particular strategic
importance to Russia. It is the connecting link to form a unified economy, ensure the stable operation of
industrial enterprises, timely delivery of vital goods to the most distant corners of the country, and the
most affordable transport for millions of citizens.

Considering the strategic role of FPC, it is obvious that it is not the financial result that concerns the
stakeholders the most. In theory, the Government will always subsidize the Company and cover its losses,
regardless ofthe possible decline ofthe industry and unstable financial position.

Following the review ofthe Company’s IFRS financial statements, a conclusion can be drawn that as
of December 31, 2018, the Company had a high equity to total assets ratio of 0.64 and equity plus long-
term debt to total assets ratio of 0.85, despite a decrease by 7.6% and 0.25%, respectively, compared to the
previous year figures.

In 2018, the cost ofthe Company’s rolling stock increased by 23% or 33 million Russian Rubles, and
the total of long-term borrowings grew by 84% or 18 million Russian Rubles. At the same time, in the
total amount of long-term liabilities of 39 million Russian Rubles as of December 31, 2018, bonds account
for 88% or 35 million Russian Rubles with the maturity date in 2027 or 2028. This is undoubtedly a
positive factor due to minimizing the risks of covenant defaults resulting from the requirement to
prematurely repay debts in case of a deterioration of the financial situation, which, in turn, can
compromise the Company’s ability to continue as a going concern.

Discussion. FPC has made the right decision to increase its rolling stock:

- firstly, the Company’s main activity is railroad transportation, for which the rolling stock is
required;

- secondly, with growing competition in the transportation sector, railroad transport is under
increasing pressure from the air, truck and bus sectors.

In 2018, the rail share of the domestic long-distance passenger transport market was 39%, compared
to 39.3% in 2017 and 42% in 2016. Thus, renewing the rolling stock would contribute to increasing the
passenger traffic, which in 2018 amounted to 87.7 billion passenger-km, 6% higher as against the previous
year. It should be noted that the rolling stock renewal strategy focuses on other things, beyond increasing
the service life of cars. It can also be seen as an investment in customers because it results in improving
the safety and quality of transportation and reducing the travel time, thus increasing the competitive
advantages of rail transportation. In general, a conclusion can be drawn that the Company is financially
stable and are no current indications ofthe Company’s being unable to continue as a going concern.

It should be noted that the low yield on capital investments is affected by the fact that, having a
monopoly over railway transportation, the Company must adhere to the detailed price lists approved by
the Decree of the Federal Tariff Service of Russia of 27 July 2010 No. 156-1/1. In turn, the Company
receives subsidies from the federal authorities to partially compensate for the effects of the tariff
regulation in the field of passenger transportation. Accordingly, FPC receives less revenue than it could.

The downward dynamics of the Company’s financial indicators explains the rather low return on
sales of 0.06%, which decreased by 0.01 points as against the previous year. It is affected by the
outstripping growth rate of the cost of sales due to the increased amount of maintenance (repair) of the
rolling stock.

Based on the economic aspect review, the stakeholders can be sure that the Company will continue to
be financially stable. They can also expect revenue growth from an increase in passenger turnover in the
future periods as the Company focuses on updating its rolling stock and increasing the comfort and safety
of the passengers. The safety of passenger trains is one of the Company’s key priorities since it increases
the attractiveness of rail transport to customers. However, strong competition in the industry, aggressive
pricing policy, and rivalries in transportation distances of up to 1thousand km remain the main threats to
the Company’s performance.

The social aspect of sustainable development is aimed at ensuring:

- industrial safety;

- regular payment of wages;

- medical and social insurance for employees;

- employee development (training seminars, advanced training), the implementation of social
programs.

The social aspect is a matter of primary concern for the population, potential and current workers, the
Government and the local communities.
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FPC is a community-oriented company of great social importance. The Company also has a social
program for its current and former employees and various community care beneficiaries.

As a socially responsible company, FPC also provides transportation services for people with
disabilities: over 700 cars with special compartments for passengers with disabilities run in 150 directions.
The Company offers various community care transportation services (see figure 1).
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Figure 1- Community care transportation services by FPC

The dynamics of the transportation load between the Russian Federation, the CIS countries and the
Baltic States (%) is summarized in figure 2.

Figure 2 - Dynamics of the transportation load between the Russian Federation,
the CIS countries and the Baltic States (%)

As of December 31, 2018, the Company’s headcount totaled to 60,982 people, with 67% of all
employees directly involved in passenger service.

FPC is fully aware of the importance of its staff and understands the benefits of investing in
employee development and training. Remarkably, 22% of the staff are aged 50 and above. This is a rather
high percentage that proves the Company stability and provides confidence about the future both for the
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current and potential employees. The Company’s age policy is on-trend considering the recent increase in
the pension age in Russia.

According to the information disclosed in the financial statements, FPC implements training and
advanced training programs for its employees. In 2018, 31% of all stafftook training courses on the topics
related to the specifics of the Company’s activities in the technical and administrative fields, as well as in
such areas as management and accounting.

The Company also implements the Corporate Housing Program to provide mortgage subsidies to its
employees. In 2018, the total expenditure under the housing program totaled to 79 million Russian Rubles.

The bargaining agreement provides for an individual social security package totaling to 53.4 thousand
Russian Rubles per employee in 2018.

The Corporate Health Improvement Program provides health resort treatment and rest opportunities
for the current and former employees of FPC. In 2018, a total of 2,839 subsidized sanatoria and holiday-
homes vouchers were used by the Company employees and pensioners. Also, 2,231 summer and health
camp vouchers were purchased forthe employees’ children.

The social focus of the Company’s activities is reported in detail in its non-financial disclosures,
including contributions to the wellbeing ofthe Company employees and charity projects.

Next, attention should be paid to another important aspect of the concept of sustainable development
- environmentalization. The environmental aspect of sustainable development manifests itself in activities
aimed at protecting and restoring the environment, the Company’s impact on resource consumption,
emissions, and conservation of ecosystems.

FPC carries out environment-related activities under the environmental laws and regulations
of the Russian Federation, the Environmental Program of Russian Railways, JSC, internal standard
1.16.001-2016 Environmental Management System.

In accordance with the above documents, FPC carries out many environment-related activities as
summarized in figure 3.

Figure 3- Environment-related activities of FPC
The general sustainable development indicators of FPC are summarized in table 1

Table 1 - Sustainable development indicators

Indicator 2016 2017 2018
Waste generation, thousand tonnes 1039 103 102
Wastewater discharge to the environment, thousand m3 713 714 70.8
Water use, million m3 7.7 75 6.7
Air emissions, thousand tonnes 6.1 56 5.2
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According to table 1, as a result of the reported measures, in 2018, waste generation decreased by
3.8%, wastewater discharge to the environment - by 11.3%, and water use - by 30.9, as compared to the
figures of 2011.

The Company has established target figures to be achieved by 2021 (see table 2).

Table 2 - Target figures

Indicator 2018 2019 2020 target 2021 target

Amount of investment, net of VAT, billion RUB 439 421 453 479
Revenue (income), billion RUB 226.1 2317 243.0 256.2
EBITDA incl. subsidies, billion RUB 26.8 217 338 387
Federal subsidies, billion RUB 8.6 7.7 85 86
Traffic safety, events per million train-kilometers 0.0049 0.0064 0.0063 0.0062
Labor productivity growth rate, % 1085 1035 101.2 105.0
Passenger turnover, billion passenger-km R R B 9%

Net profit, billion RUB 6.1 50 83 110

In its statements and reports, the Company discloses a commitment to a conscientious attitude
towards the environment and the ongoing measures to reduce emissions and excessive consumption of
resources, with positive dynamics.

Following a review of the economic aspect, it is established that in 2018 the Company is financially
stable, and the increase in its long-term debt is part of the strategy for updating and renewing the rolling
stock. These measures are aimed at increasing the service life of cars, expanding the rolling stock,
improving the business competitiveness and promoting customer satisfaction.

The social and environmental aspects disclosed by the Company in the corporate reports fully unfold
the Company’s social focus, its contribution to employee development and retention, as well as the
implementation of measures aimed at environmental protection.

The practice-oriented analysis of the current information needs of passenger and freight
transportation enterprises draws attention to the fact that financial and non-financial indicators help to
obtain expanded information about the business environment in which the Company operates, “deeply
assess the investment risks (including non-financial), quality of corporate governance, opportunities and
limitations associated with various social and environmental aspects of activities” [16,17,18]. By
disclosing reliable and complete information, FPC ensures transparency of its financial and non-financial
reporting for the stakeholders and enjoys the trust of various users, potential investors, consumers and the
public in general.

Conclusion. Information disclosed by FPC demonstrates transparency and focus on priority
stakeholders and their requirements for sustainable development. The effect in each of the areas of
sustainable development is achieved through balanced corporate governance, without affecting other
areas. Each economic entity has a circle of key stakeholders interested in corporate information.
Depending on the importance ofthe company, a specific demand for information is also shaped.

Currently, people become increasingly aware of the climate changes, scarcity of natural resources,
and the importance of qualified, loyal personnel. Therefore, large and influential companies are expected
to take decisive measures to develop and implement programs aimed at solving the current and future
problems. According to the 2030 Development Strategy, FPC aims to become the leader in the passenger
transportation market of the Russian Federation, continue to be financially stable and focus on the
customer needs to increase the Company value, while promoting passenger and freight mobility in all
segments and regions ofthe Russian Federation.
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B. B. WWHaiigepl E. I'. Munkol A. M. MeTpos2

IToNbATTM MeMEKETNK YHUBEpCUTET Peceil;
Pecein degepaumscbl YKIMETIHIH XaHbIHAarsl Kopxesl yHMBepcuTeTi, Mackey, Pecel

PECEWVIAEN1 )XONAYLUbINAP XX3HE XXYK TACbIMANbIMEH AVNHA/BICATbIH
LA31PM SAMAHT bl K3CLWWOPBIHAAPAbBLL, ALIMAPATTBILLL LLAXKETTIN1IMNL

AHHOTaums. Kaiipn 3amaHrbl 6V3Hec-LIapTTap aknapatTblK arbiHCbI3 XY PrisisiMengi, eiTkew annapar onap-
ObIH KbI3MET ca/lacblHa KapamacTaH 3KOHOMMKabIK CyObeKTinepaiH 6apibik KypbuibiMabik Y/epicTepiHe eHepj.
AKnapaTTbiK Tayenginik TeK 3KOHOMUKabIK Cy6bekT, MYALeni Tapan, MeMneKkeT TapanbiHaH raHa eMec, COHbIMEH
6ipre 6YKin anemge Gaiikanagpbl. CeHiMAi XK3He yaKbITbl/bl aKMapaTKa AereH KaXeTTifliK aiKbIH.

Axknapat XX1 racbipfblH eH KyHbl pecypcbl 60/bIN caHanatbiHbiHA KYM3H YOK. AKnapat eHfenefi, caHgblK
Hemece canasbik Ma3MyHaarbl MafiiMeTTep XYVleneHesi. Onemaik SKOHOMMKa/bIK OKUranap, 3KONOrMANbIK anarrap,
3M1eYMETTIK TOJIKY Typasibl aknapaT 3/1eMK KeHICTiKKe LpeTw TYpRi MemnekeTTepdiH e, 6enrini 6ip MeMekeTTiH
ayMaKTbIK KypaMblHa KipeTiH LuapyalbiibiK XYPridylwi CyOobekTinepgiH Ae ocnapbiHa Ty3eTy eHn3egr Ka’pn
YaKbITTa XayankepLuifik neH TypakTbl Aamy KarumfarrapblHa HerisfenreH MemekeTnk Taklpube 6Gapnbik anem
MeM/IEKeTTepi YLUiH KaXKeTTifliK 60/bin caHanafbl, 6yn 3KOHOMUKANbIK, 3/1eYMET/IK X3He 3KOM0MUANbIK MaHbI3Abl
ManiMeTTePMEH TONTLIPbIraH CeHiMAI canasibl XKaHe CaHfbIK aknapar ayra 6ainaHbICTbl.

Makpo feHreiifie anempik casacu, 3KOHOMUKa/IbIK, 3N1eYMETTIK XX3He 3KOM0MMANbIK e3reploTep Typasbl aknapat
rai™i ickepu wewim Kabbingay YLiH anaH KasibinTactbipafbl. Taburn esrepictep MeMIEKETTI KopLuaraH opTaHbl
cakTayra 6arbITTanraH gamy >OnfapblH KaibinTacTbipyra Max0YP etegi. OpTYpni cunatTarbl aknaparka Kbi3bl-
ryLWbINbIK TaHbITATbIH NaifanaHyLibinap LWeri eayip KeH XaHe eke afamMHaH 3fneMAik KaybIMAACTbIKKa AeiiH
aHbLLTa/IraH.

MY Ogeni TapanTapiblH aknapaTTbiK KOKeTTINIKTEPIH aHbIKTay X3He Tasigay Kasipri yakbITTbIH €3eK1 M3Ceneci
6onbIin caHanagbl. byn MaceneHw, Tanramnasgpirel MeH TYCiHiri MY/geni Tapantapra 6epineTiH aknapaTka Tikeneii
acep eTear Erep sKOHOMMKabIK CYyOLEKTIHIH KbI3METIHE akmnapaTTbiK 3Cep eTyfi KapacTelpaTblH 60nCaK, OHAa
aknapar TUIiCTi 3KOHOMUKaNbIK XX3He 6acKapyLLUbINbIK Typrbija acep eTyi MYMKIH, an MaHbI34bl eMec aknapar 6enrw
6ip wapyalwbibiK XYPridyLwi Cy6beKTiHIH HapbIKTbIK KyHbIHA, COHAal-aK OHbIH OfaH 3pi Aamy MepcreKkTMBachiHa
Tepic acep eTyi bIKTUMa.

TYWiH cesgep: 6usHec, memnekeT, XYK TacbiManbl, CeHiMAI aknapat, mMY[geni naiganaHylubinap, aknapat
arblHbl, KopLUaraH opTa, T3Wpunbe, KICinopbIH, 3KONOrMANbLIK e3repicTep, LapyallbiiblK Cy6beKTLepr

B. B. WHaiigepl, E. I'. Munkol A. M. MeTpos2

IToNbATTUHCKUIA FOCYAaPCTBEHHDIN YHMBEPCUTET, Poccms;
2YHuBepcuTeT rHaHcoB npu MpasuTenscTee Poccuiickoin depepaumn, Mocksa, Poccus

NH®OPMALIVIOHHBIE MOTPEBHOCTW COBPEMEHHbIX MPEAMPUATUIA,
OCYLWECTBAAOWUNX MACCAXNPCKNE N T'PY30BbLIE MEPEBO3KWN BPOCCUU

AHHoTauusa. CoBpeMeHHbIe YCNOBUS BeleHNS G13Heca He 06X0aATCA 6e3 MHOPMALMOHHBIX NMOTOKOB, TaK Kak
MHAOpMaLMs MPOHMKAET BO BCE CTPYKTYPHbIE MPOLLECChI 3KOHOMUYECKMX CYObEKTOB HE3aBUCUMO OT UX Coepsbl
JeATenbHocTU. HDopMaLMoHHasA 3aBUCMMOCTb Hab/loAaeTcsl He TOIbKO CO CTOPOHbI 3KOHOMUYECKMX CYObEKTOB,
CTEeKXO0/4epoB, FOCYAapCcTBa, HO M MMPOBOrO MPOCTPaHCTBA B LiesoM. [oTpe6HOCTL B JOCTOBEPHOW 1 CBOEBpE-
MEHHOIA MH(opMAaLIMK OYEBMAHA.

BeccnopHo, 4TO Hanbonee LEHHbIM PecypcoM ABafuaTh NepBOro Beka cUMTaeTCst MH(opMauys. VHgpopmaums
npegcTaBnseT coboii 06paboTaHHbIe, CUCTEMATU3VMPOBAHHbIE AaHHbIE KOMMYECTBEHHOIO WM Ka4yeCTBEHHOIO
cofepXXaHns. VHpopmaums 0 MUPOBLIX 3KOHOMWMYECKMX COBLITMAX, 3KOMOMMYECKUX KaTacTpogiax, COUManbHbIX
BO/IHEHMSIX BHOCWUT KOPPEKTUPOBKM B OMpeAeneHHble NaHbl, KaK pasnuyHbIX rocyAapcTB, BXOAALUMX B MUPOBOE
MPOCTPAHCTBO, TaK 1 3KOHOMMYECKMX CyObEKTOB, TEPPUTOPUATILHO MPUHAZNeXaLLMX TOMY U1 MHOMY FOCy4apCTBy.
B HacTofiLee Bpems rocygapCTBEHHast MpakTWKa, MOCTPOEHHas Ha MPUHLMMNAX OTBETCTBEHHOCTU W YCTOAYMBOM
PasBUTUN ABNSETCS HEOOXOAUMOCTLIO A1 BCEX MMPOBBIX FOCYAAPCTB, 3TO 06YCNOBMIEHO MOMYYEHNEM [OCTOBEPHO
KQYeCTBEHHON W KONWYECTBEHHON WH(OPMALMM HaMOMHEHHOW AaHHBIMW 3KOHOMUYECKOTO, COLMAIbHOMO 1
3KOIOMMYECKOr0 3HAYEHMS.

Ha makpoypoBHe MHM(OpMaLMsi 0 MUPOBbLIX MO/MTUYECKMX, 3KOHOMUYECKUX, COLMANbHbIX U 3KONOTMYECKMX
N3MEHEHUSX (OPMMPYET MoNe 415 NPUHATUSA 3(PEKTUBHBIX BU3HEC peLleHmid. I3MeHeHMs NPUPOAHOro xapakTepa
3aCTaBNsAOT rocyAapcTBo (HOPMMPOBATb MyTW PasBUTMA HanpaB/eHHble Ha COXPaHeHWe OKpYXKatolleld cpefpbl.
paHMLbl 3aMHTEPECOBaHHbIX MOMb30BaTENel WMH(OPMaLUM  Pa3NIMYHOrO  XapakTepa AOCTaTOMHO LUMPOKU W
OnpeaenstoTcs OT 04HOr0 MHAMBKAA 4O MUPOBOrO COOGLLECTBA B LIENOM.
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BbisiBNeHMe M aHanM3 MHHOPMALMOHHBIX NOTPEGHOCTEN 3aMHTEPECOBAHHbLIX /UL, - 3TO BECbMa aKTyaslbHbIi
BOMPOC Hallei coBpemMeHHOCTU. [popaboTaHHOCTb U NOHMMaHWE AaHHOrO BOMPOCAa OKa3biBaeT HemocpescTBeHHOe
B/MSHWE Ha NPeAOCTaBNSEMYIO 3aMHTEPECOBAHHBLIM NULAM MH(opMauuo. Ecnm paccmaTpuBaTh MHGHOPMALMOHHOE
B/MSHME Ha (DYHKLMOHMPOBAHME 3KOHOMUYECKOTO CYObeKTa CrefyeT OTMETUTb, YTO PeneBaHTHas WHEopMauus
CMOCO6HA OKas3aTb JOMKHbIA 3KOHOMUYECKUIA U yNpaBieHYeCKniA apGeKT, a HepeeBaHTHas MH(OpMaLMs CrnocobHa
HEeraTMBHO MOBMMATb HA PbIHOYHYH) CTOMMOCTb AaHHOTO CyObeKTa XO3ACTBOBaHWSA, a TakoKe ero fasbHeiLlyto
MepCneKTVBY Pa3BUTHA.

KntoueBble cnosa: 6u3Hec, rocyfapCTBo, rpy3onepeBo3ku, 4OCTOBEpHas WHKOPMALWs, 3aMHTEPeCOBaHHbIe
Mo/b30BaTeNN, MH(OPMALIMOHHbIE MOTOKW, OKpY)Xarollas cpefa, NpakTuka, NpeanpusaTve, 3KO0rMveckue nsMe-
HEHUS, 3IKOHOMUYECKME CYOBEKTbI.
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