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ooPMvBAHIrfl BAPTocrr MAfrEyTHboro 3pocrAHnfl HA 3AC44A1
3AFE3TIEqEHHJil EKOHOMITIHOI SNSNNXTA

4octthxteuo uoxnuaocri Sacrocy*aHHfl xouuenqi aaprocti uart1p-noora apoaaHHfr s Mero, sa*sneqeuHnAoBrocrpoKoBoro ycnky 6isnecy' 3anoononoaannrt niQxtT sMnpe ipiuiayii o4rnyu pecypctB xounana'ea paxyHoK BusHaqeHH.gcnpaaqnnaoi' aaproqi ra AosBat € o,'eKrueno iiolrityuru noreuuian nandiiioFi ,ponurn utn xoM 2anancyaauuninrepecia pisuux areurn puniy, qo ieanisye aparenb erououi.tuo'i 7esneru posanrry ercououirn.
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TORMATION OF VALUE FUTURE GROWTH ON THE BASIS
OF ECONONflC SECURITY

The concept of ualue for fufure growth to ensure longierm business success was posstbilitix. The approach changes theprocedure for evaluating the companyE r;'wrces th;;;gh mi aetirin-alii-of kh vatue iii amws you to objectivery determinethe potential for tuturefrowth biseion balaningiii iit"r"tts of various iarket agiits. mE iicnanism imptements the strategy":;,fl:'#; Ly,Ziy,n;f;yg;ttr::itrf::,;#:lfl,,"fr;,t;;i;'"'';;'lJ,J*,* * codined common taw and iip"nang on {ie

uatuaton:f[ry,#; #r|f]{,r'i!Ir?;r#e 
uatue or iiture srorvth, the uatue or the company, the company,s capitalrzation, the

frocraHosrca npo6'nerrn' o*roB'rrM inavxaropgM.oqims{ pirss exonouiqnoi 6esueKrr rocnoAaproroqorocy6'enta' ftoro KollKypeHtog.qaurocri, r6anauconalgiri iHrepecii pisHrx arerilis pHHXoBro( Bi.{nocnn, xxi$opn'rani:ytorb enyrpimni 6isirec-rrpoqec' i sos'irr'i sarropu 
" 

yro"u* A'naMi,{Horo e*oHoMi.r'oro ceperoBrqae no*a3'mt eaprocri xorrananii' {nx nirvns*.flHoi t*orro*ir"oi 
"uy*ra 

npo6ne*u ouirr*,u fi;;i rorr,rnaniicrpareriuHa. I{e nos'x3aHo 3 TrlM, rrlo [porrroM ycboro uepiolgr Symqio]ryBar{rrfl a.qMi11icrpdrqBHo.KoMaggHoicl4creMrI rocnoraprcBaHr{l' i npenanoBaH'f; AepxaBuoi enaclroiri dyra ni4cyrru uorpe6a B uesa,rexni.fie*crreprll3i raprocri nianpueitacrBa' erua,,m'r .rroro6or lynaor{irou 
"u 

o*roni icropuuuor naprocri, Br,r*Jrroqaaq}ro6nix TaKI'x'{HHHI'rKis, tqo BrrI{BaIorB na napricrr nig[pu.raru, sx ftoro ,ror-tio"yraHrur Ha pr4rrKy, pieeurnpiadyrxonocri, sxicru nnpodneuoi nponyxuii, cryniHr prc;qy ru-i-*L*.Auanir ocraHnix AocnlAxeHr i uydnircuuin. n cynur"ia Hayronifi rlireparypi s npodnena oqisxunepeBaxaloG pooorn saxiE{ID( BserrEX' raKltx rrc A. 4anaaaapan, o. Mogertrmd, ru. Hiiruiep, 3. Eo4i i p. MeproH,u' n' flparr' Ae posHntAtuorbcf, teopernuni Ta MeroAoJrori.rHi noJroxeuHr s upo6neu oqinru naprocri rounaHii,md cr'rraalrc'' B xpaixax s po3BHHeHoIo pI'IHKoBoro exononaixoro. pago*t 3 TI'M ocrannipr qacoM mITarr'rr BI,IsHarreHHfleaprocri xorvruanii B yMoBax pu'Ky, qo po3Br'tBaerLc-n crurn3HrxoAr.ilu niaodpaxe'rur y npaqff erononricrie: c.B. Ba'.qafiqesa, B. B. fpnrop;era, A. l. rp*"o"oft, M. A. eenorosoi. 
t y npaqff eKoHol

Mera i sanAarnf, AocliAxeHnq _ Br{rrBJrerrH, r,rexauisldin oqirrKn amrmis sri.quo s xorrrleurliero <naprocriuafi6yrnroro 3pocraHH'I)> EoAo Soprvryrano qy*;" cnoxr{Baqa (iueecropa) i toro noseAirils{ Ha prrrrr(y . AtrflAoc.r{rueHrul MeTE HaMIL nocrasneui nacrynni ,u*.qurorg, s,qificurarn ,qocniAxeurur cyrHocri xorllenqii <<naprocriuafidymoro 3pocralrHq>) i uetogin ii oqimu; 
'ggircuraru 

oui"*y apryrr,renrir nprxznrurmir i ononenris3 acrocyBauru,qanoi xorurerqii na rrparrraqi.
Bnxnal ocHoBHoro vrarepiany' Tpaalruifino esaxiuroc.f,, trro Nreroro 6y.ur-xroro BJlacHrIKa 6isnecyBlrcTynae lnarcmuisauir npn6yrry. llpori, ociarlrrirrl sacoM ni.qxi.{ snaiHfiBc_fl i nnaxalrbcff, rqo Meroro sracril{rin esaoesnesemrx .uo6po6yry u*uio""pi". Birorairrnuo,-*o qe rroHrrrg rrrnp[re, ocrinsx' BKirroqae ue ruure, i uecrinrrul }raxcpttuisauiro rlpradyrrcy, clinr*r ,portu"ru rr,rafi6yurroi aaprocri oisnecy Ha prililry. Maerrcx Ha yeari,IrIo BrracHHK Moxe orpl4MyBarH xoxi4 sr siA p*igen4ir, rar i .rrprqpogaxi arqift qpn nocrifrnonay spocranni ixnaprocri' Bce qe aocrrr ao6pe npalsoe B yl\{oBax 3pocraHu{ xaniranisiRil orperw* *o*rru"ift i prrry B uirouy.Kauiranigaqis xounanii' 3pocrae y,racniaor spocraH'r qrH na ii a*rrBrr, siAtroni'Ho 3pocrae ixanirarisauix rort'rnardfi' *i nonoairoa *unir-ou nanoi riorvrnauii'. ftorrananii'-BJrac'HKn xanirarry spocrarcuoixounanii sOinrmyrorr rapric* cnoix axrmin i, sirnoeig"o, ,"or raniranhaqim Ha ocHoBi inQopuaqri qpo3pocrarrlrr rdrr na arcqii a6o xaniran - tpirraHcosi n*raAen'rr B 3pocraroqi rcorunanii.Taxe s6iffimeHHfl Baprocti arrEsir :acnosaHe Ha 4paxrlmrax o6riry $iuanconro< BKJraAerrb Ha ocnoei<cnpaBeArlmoi eaprocri>>' x*a <rinryxyetbc.'>) Ha 3pocra'Hfl pr,r'KoBm(- uiu. flpore, B yl,roBax Epr{3r{, ranirairisaqisprurin Moxe naAarH' Iqo noBHHHe npIIBoALtrrr Ao 3MeurueHHrr aaprocri amruin ($iHancoulrx B*Jra.qenr) rounanii,fiKa BoJroAie aruIi.SMr{ ([a^arocoiu Koruna'ii. flpu r{boMy, pesyJrbrarn macnoi,.iXn*rocri raroi nounaHii crzuor'
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Exououi,ani Haynu "

ApyroprAHI{MI4. r{ n dfuuue raKa rounaui.r uae $inanconrD( BKJraAeHb, TrrM 6inruroro uipolo i'i axrrcpr Mo)Kyrb
6Wu crumrni Ao plr3l4ry nepeoqinrra xx y Oirrrmuft, mr i B MeHrrrlfr 6ix. Taxoro He sia6yBa,[ocl, sr<6'u aKTr{Brr
BpaxoByBurncs. ra icropnuHon napricno, a6o npunlllfioru LCM (uenuoro 3 ,[Box naprocrefi: imoprarnoro a6o
pHHKoBoIo). Cnpodn oqiruonarH aKTIIBH 3a pHHKoBoro napricrro AoBoJri cy6'eioloni, oco6nruo, f,Kqo crocyrorbc.rr
p a3oBrD( a6o ynixanbnra( pErrKoBrD( onepaqifi .

Icropir 3anpoBaAxeHrur roHrrrff "c[pane4m4Ba napricru" 3o6oB'r3aHa crauAapraM GAAP FAS-105 ra
FAS-107 Ha roqarKy AeB'flHocrax porin. tll craHAaprrl BrnHaqarorb rrpaBr{na po3r(pnrrf, insoprvraqii npo
tbiuancori iHcrpyrrtenra i nepeAdaqaroru siAo6paxeHur s ssiTrrocri 3a crrpaBegnuBoro napricrro 6i"urco*n*
ilrcrpyllemis, o6rir frKtu( ailc.fl ra $axrruHr{Mn Br{rparaMu.

MixHapoAnuft crangap'r 6lnraxrepcbKoro o6niry FAS-115, sanpora.wxeurafi y 1993p., nnir cnpaneArrmy
napric$ n o6lir qiumD( nanepir, rpllsHarrewru( Nrs.npo{alKt. flpaanil*rnu KMCO3 y""alerrb s 1993 p. 

"tu"4upt32 "Qinancosi iHcrpynnernr: po3Kpnrrt i npe4cmuleHnr in$oprr,rauif'. l1efi cragaapr BcrarroBrrB rropsAoK
po3Kpplrrx iHrpopn'raqii npo Qinanconi aKrrIBI{ i QiHancosi go6on'xs€u:nur, 3oxpeMa sa tx cqpaBeAJrr{Boto 

"apiicno.{Pote 6asru i QinaHcori ycmuoBn roqaJl}r K.pHTnKyBarH Merol}r <<ouir*<n tu p"r*o"oro napricrro)>, a nporleAypa
Qopuyrannx cqpaBeAnlrBoI naprocri craJIa o6'ertov rqe ruJrrnimoi year", nix *ufi-uedytr iruue ,riru""" y
c$epi 6lxranrepcrxoro o6niry g sacil insnxuifinoro o6nixy n 1970,x pp.

V uixuapo,IlHoMy o6lixoaorvry cnintonapucrsi upoAoBxyrorbcr cynepeqKn 3 npmoAy BnKopncranr{fl
reprvriny <c[paBe.lIJIIrBa Baprictlt> I3]. Innecropu, .ax i 

-paHime, 
nauararor"." nnpinm'm upo6neuy ouiuru

senixnitmx axrnrin, a cepe,[ 6yxralrepis roqurr aucryci.r rqoAo poni <cnpaBeAJrr{Boi naprocii> n o6lixy. IIe
rloB'fl3ano lre Jrrarue 3 lrrrraulrfiM norocHoi oqiuxu, ale i 3 rgraptlll,rM acneKToM, a caMe: pealrEHo xopllcryraui
Qfuranconoi seirnocri xoqyrb nig nei orpuMarrr

3 oAnoro 6ory, Im(aJra oqiHKu - ictopwura napricrr, Ae Koxffi oxpeur,rfr o6'enr oqisemilfi ra napricrro
HI'IxHe 3a pHHKoBy. Maerrc.s na yeasi, qo BoIIll BpaxoByrorucs Ha 6arauci sHa.rHo HrDKqe 3a cBoro napric6, ilre He
BI'qe Sarrurnoi. 3 irrooro 6oxy, pI,IHKoBa napricrt, Ae Bce Koperyerrcr 3a qisoro pr.rHKy. Imopuuna napricg e
salifinom' aJIe Moxe 6ym racrapinon. Pr.mrosa napricrs y 6aramox Br{rragKax uro*i 6ytur Kopr,rcgoro Ans oqiHKu
6ianecy, uoKasyloqtr Toquy uiny oxpeMo, arle He rae roqHy siAnoniar uloAo crpaBxrrboi rliHn 6irnecy. Brnuurae
rrr,rraHHx - f,r( [paBHJrbHo 3acrocoByBaTu rso ruKafiy na npamnqi.

B .uemrur Br{na[Kax rpu npoBeaeffri oqinru pirrun< arnmir .rrr 3aBAaHHr € Bl{3HaqeHrrfl <cqpaBeAJrruoi>
naprocri. Iunorm 3aMoBHI{Kotu oqigrur nasiu lraBo.qlrrbc{ nocr{Jrarrur rra HopMarr{Bni nory-rureHT}r, B f,KtD( e UprMa
era3iBr€ Blr3naqarr{ cnpaBerJrrrBy aaprictr, tqo BrinHaqaerrcfi B Ae.{KrfD( Br{naAKax raKox <cupaBeAnuson
pr,rrrKoBoro rapricr:o >

3 prnutonoro napricrlo Bce si[Hocuo rrpocro. Bignoninuo Ao BH3HarreHHr, purrKoBa rapdcrr - qe
safi6inrm niporiAna II1H4, 3a trolo o6'ext Moxe 6yru nigqyxeHaft na siAxprrroMy pgr{Kt B yr\,roBax, ni,qnosiagr4(
pI{HKoFHM (uiacyrnicrr rpuluycy cropin, noBga inQoprraorauicrr npo npeAr\{er onepaqii i in.). hurnnau cJroBaMu,
prduKoBa napricrr - ue nafidinru niporixna uina, 3a rKoK) o6,err MolKHa npoAarr,r B crpoK, THnosr.d AJII
anaroriqruD( o6'exris. OcnosHa Blacruricrb pl4HKonoi raprocri - ii iuoripnicnuf *apar6ep. Ha nigrvris5r niA
cQoprlonanoi gyMKI'I npo re, Iqo purtr(ora napricrb Bu3uaqartncfr. no qirruor $oprnryrrax, npoqec oqirus punxonoi
naprocri 3aBX,iII{ Hece [yluKy Kolilcperuofo Saxinqx,'qo raPnnaerbc.n ortig1oro. Tar, $opMyJrn Mn BnsparreHrrf,
pr'urxoeoi naprocti e, nPore sxi.sMiuHi n qt Qopuynu nigcrasr.frIorbct, ra BlrKopucroByrorbcr f,K eKcnepnri ouixru
3aJrexr{rb nix $oprr,rary ouirxlr.

Cnpanenrnma rapticrr (y .ref,Kro( AXepeJIax BrlrcHarrena trc "6a3oBa", "$yngaueHTa[bHd', "AocreMeffia"
a6o "nnyrpirnrrs") Fprfiilurnono ninpiurf,erbcfi rin pruxonol naprocri sa cBoeK] np4poAoro. CnpaseRnnra rapricru
nosHicrlo eiaobpaxae BcIo Hamrry in0opuauito npo o6'enr i fioro BJracrr,rBocti. flpore yvactrnrcaM pr{r{Ky B
6inuuocti rranaAxis ncs intboprvraqh He AocryflHa.' YHacniAor acr4Merpr{qrocri ixSopMarril pr.ruox Moxe
negooqiruosaru a6o nepeouiruosaur o6'ercr. BianoniaHo pr/rrrKona aapricru (aapricru, BcraHoBJreHa prffrKoM) rrnoxe
6ym Br{qe a6o rurxce 3a cIIpaBeAnr{By rapricn. niATBepAxeHHrr r{boro - rqo.qeHni sNrinu naprocri arqifi
xounaHifi, toprirnx TKEMLT g.qificruoerbct Ha Qon4orouy prurKy. ,flx rbrrrv HoBa inrpopuaqix npo ronrnaldlb
BrrfiBJrr€rbcfi AocryrrHoro fracHr.rKaM prurKy, ri46ynaemcx uepeoqiHr(a nporHogis sirHocuo ruafi6yruroro xounanii
BlKe 3 Bpil(yBaHluIM nosoi ittSopnaaUii i pramona naprioru ni.q4aerrcfl KopeKTyBaHHp.

Cnparegnma raprictt o6'extllBr{a 3a cBoero npupo,qoro i ue socnrr iuonipnicmafi xapar(Tep [4]. flpore
BTBHaTIHTI ii, He 3BepraKlqllcb go cy6'extrmun< oqinox, IreMo)KrItrBo. BoHa s neBHoMy 3gaqegfii Haragye
rareropiro '(qoAarKonoi naprocri>>. Y 6ylr-rrouy Bmra$cy, He3ilrelKHo sil roro, xro gafiuaerbcr ouimoroo
fracHHKa pI{HKy a6o npoQecifirufi oqiruoBaq,:Bl{3uaqyBana rII4Mra napricrr qe Bcboro Jrrrrle npoSecifue
cyAxeHHn npo cqpaseAJrmy napricrr, nruroarqu 3 .qocTyrrHoi ua gaHEft MoMeHr rinrrocri inQopnaauii. Osesn,q{o,
qo oqirma rHM 6inrue roqga, 'rru 6imuon rinrricno in$oprraauii nonoAie oqiruosaq.

flopsrrx npo cnpaeeArlnuft (fioro rqe Ha3r{Barc)rb npaB,qr{Brtrvr a6o Aocronipnmr) niRxia Ao cKJraAaHHs.
ssirHocri uicrxrr Ana npluwnn MC@3. flepmr,fr 3 HrE( - uAo."onipne ,rp.ariu"o e11rfl. iHQopruraUiio l6Fai,

Presentation). flarurft nplailun * oAlnn s Hafisaxrrmimn< (MCO3 1 <flpeacraBJregrur r[iuanconoi'srilrocrb).
Horo He norpidHo 3acrocoByBaru Ao moi'cr Korncperuoi crard a6o Sopruu Qinaucoso.o sniry. IIefi npunqrn
Br{sHaqae sarargnrft nirurh .{o,cKraAarilrs grirgocri. flpyrufi npnHrryn - (c4paBerrrrBa qrsao (Fair Value). fioro
BnKopHcroBylorF r xoAi BIsHaqeHrIfi naprocri oKpeMo 83.[Toro o6'enry, axflmiB a6o so6oe'.nsaHB niUnpuerrlcrsa. Y
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AaHoMy xonrexcri rolurrrr MoxHa sycrpira r MCO3 2, 16, 17, 18 i 38. Teplailr dnnsrxo cnissiAnocnruc.s s

noHflrrflM <<Pnnxosa qiHu (Market Value). Tar, n MCO3 16 cra:ano, trlo crpaBeAnrana napricrr ser,Iri, 6yAirem i
ycrarKyBaHrrrr - qe ssu.rafrHo ix pnmosa uiua. ii; m npaBlrno, BrnHatrae npo$ecifinrft oqimonaq.

Koxsnft nrixnaponnlrft craugapr, B f,KoMy oycrpiuaerbcf, norurrrr c[paBe4rrruoi qiHE, BrI3Haqa€ fioro no-
cBoeMy. flpore no ceucy pisxi rpaKryBaHHr He rigpirrrrorsctr. Hanpurra4, n MCO3 18 cnpaaeArruBa rapricrr -
ue cyMa, fiKolcl sauiranneni i o6igHani cropoHr{ orepaqii nnoxyru po3paxyBarkrcfl, no so6on'r3auruD( a6o cmatnrn
aKrr{n. Binnouen}rfl Ao xouuenqii cnpane4ufisoi naprocri HeoAHo3HaqHo, rlK cepeA npo$eciouanin, rar i u pisnlx
xpaiHax. Tax, ocmnnifi aHarirn.rnufi srir, niArorosrenuft ACCA (Acouiauieb cepfirSironanror nplrcrlKnnx
dp<ranrepis - Ho6a[bnr,rM o6'eAuannrrvr SiuaHcoBr.D( rpo{ecionarin) [5], naroaurr apryMeIITH B 3axxcr uetoAin
o6ri4y, 3acrroBaurD( Ha npnHrlnnax (MCO3), i saxrurae Ao roro, lrlo6 "cnpaueArllna aapricrb'o 3arnuaJracx
KJrroqoBHM eJreMeHTorra rraafidyrnix modalbHr.rx cmn4aprie 6yxrarrepcbKoro o6riry. 3sir ACCA crreplxye, rqo,

3Baxarorrn Ha Macurra6n nonirn.rrroi cryp6onanocri, uoxe cKrracrr4cfl BpaxeHHrI, Iqo npo6rreua cnpaneglunoi
raprocri crocyerbctr 6inrluoi ritrxocri xounanifi, qrrM qe e nacrrpan4i. ACCA crBepAxye, tAo PaAa 3

uixuapo4Hnx crarrAaprin 6yxranrepcbKoro o6nixy (IASB - He3iurexna opraHisaqi{, ulo BcraHoBJIroe uixuapogui
craqaprr'r o6nixy) noBEHHa cKopr,rcrarvcfl curyauero y Sinaxcorifi c$epi i saurynatu ocraroqxy KoHrIerIryaJIbIry

6asy Sinancosoi snirnocri, s xxifi "cnpaee4JluBa napricrr" gafirrazura 6 saxnrBe uicqe.
llpe:ngexr ACCA Pi'rapa Emnn-fieuic (Richard Aitken-Davies), niAsHaqae: "ACCA nilrpuiraye

xonqenqiro cnpaBeMunoi naprocri i ne BBaxa€, ulo BoHa Mo$ra srm\a-He6yAb rII4HoM crarll EpI{tIHHoIo rpeguruoi
KpH3u. Tofi $arr, rqo cnpaBeIunBa Bapricru e eAr,rHlrM peanbunM MeroAoM o6niry noxiArux Qiuatrconm
incrpyltenrir (nepnnarrrin) i .qogsonfle eilo6paxyBarn ix s 6anancoBoMy seiti, cJlyxttrb Aocrarniu Aoragolra i-i

qixnocri". "B pesytrrari KpH3H cranra orreBHAHoF rocrpa Heo6xirurictr pot'tcHeuun, uo SinaHcosa gsitsic'm

Moxe AarH, a rqo He Moxe AarngaqirasneHuM croponaM s flraHi pearisaqii ik peanicr[tlHl4x oxixynaur. Ane Paga

(IASB) rrirolu He Moxe 6yrn [ocraBJreHaB crryaqiro, roau .{oBoAHTHcs siAlvlonlrfrTvrcfl. niA HalexHHx npoqeAyp
yHacni4ox norirraqgoro rucry".

Y sniri TaKox Haronouyer6c.r{, ulo mo6alrna $iuancoBa Kpu3a craBI4Tb 6araro nHTaHb [epeA THML[, xro
BcrauoBJrroe crar{Aapr}r, aJre 6yar-xxe po3M}rBaHHfl nonrrrfi cnpaBe,ulnaoi naptocri rarpoxyBarrrMe 3pI4BoM

"4opoxHsoi rapru" Ha Aopo3i xonrepreHuii MiNHapoAHr{x cranlaprir Qiuancosoi ssirHocri (MCO3' IFRS) i
cranaaprin o6nixy CIIIA (US GAAP) i nalae insecropoM Mo)Krlfisicru rlerro sicrasnsru, nopiarnoBarrl pHHKH,

sirpae utre BaxJruBiury ponr niA qac nigpo.uxeHns cnironoi erouorraixu.
3 ro'mu 3opy rro3rdqii ACCA o6nir 3a cnpaBeAJrrrBoro uaprictro Mae plr.u icrorunx nepeBar, npore ifiryroui

nelirnilHi puHxn Br{sBHJrH npo6leuu siAHeceHH{ AocroripHoi naprocri ao $iHanconrx ixcrpyMeHris i Aepunarin.
3 qiei npHqEHH MCO3 noeunui, xr i paHiure, BKJrKlqaru pisHoruaHirnicrr npuHqraniB BI,I3HaqeHrItr BLITpar i oqinxu
norO.rHoi raprocri - n Uinoirry B Aas.raft qac ACCA He 6aqnrr TIpHEIHH ,q,Ilfl po3rul{peHH.f BHKop}rcTaHHs

cnpaBeAnr{eoi naprocri a cmn4apmx 6yxralrepcrroro o6rixy, i oco6nuso B TtD( cQepax, Ae pHI{KH nilcytni.
flepnunna napricrr raKox Moxe 6yrw po3Kpnra y QiuauconoT uinrocri, f,KIIIo BnropxcroByerbctr

cnpaBeAJMBa napricrr, r[o6 Kopr{cryBa.ri N,rornu cauocrifino npufivaru piureHnx trpo BKa3ar{y aaprictr axtunir.
@iHaHcosa gsiftricrs cKJra4aerbcs s qinsx ixrpopuyBarrutr gaqixasrenzx oci6 npo cran cnpaB rounanii, a He Anf,

roro, rqo6 saxarg peryrrroroquM opraHaM iucrpyrrrenr Sinagconoi cra6ilsnocti.
3 igruoro 6ory, mno$iraHru, lr1o Naicrurrcs s sniri Annictepa Yucosa (Allister Wilson), HIaBlt

$pHrancrxoro siAAiJreHHr <Ernst&young)) no uixsapo,{Hifi SiHancorift snirnocti, <Hacrinrxr cnpaBeAnHFa

crrpaBoAlrr,rBa rapricm?> (<How Fair is Fair Value>), norrmae B rnep,uxeHni: <Aoqinrnicrr i saAifiHicrr e

napixmrurn KaMenf,Mr,r MeroArrKra niAroronxn $igancosoi ssirHocri griAso r MC@3, tue caMe qi HapixHi xarvreHi

cri"nntrc" nin 3arpo3y BHKoplrcraHr{.EM AerKrD( uo4erefi o6qucnenHx cnpareglmoi eaprocri> t3].
<Ernst&young> HanoJregrr{Bo pexoMe}rgye Paai g MCO3 (IASB) qirro BI43Iraq}IrrI KopAoHI{ rvrix na,qifinnun
MeroAuraun oqiurn c np aBeAJlunoi naprocti i 6irrrru cy6' exruuHl,IMl{.

Orurieio 3 TeM Arx odroBopeHnt e uHTaHHfl npo re, rILr cfii,q o6lue?KyBarn BXIaBaHH.;I AetrKIiD( uoAenefi

Blr3gaqeHn.tr cilpaBeAnnuoT eaprocri Iltg arrusis i so6os'agaHb, ,urr f,Kr,x Bu3HarIeHa pHHKoBa uaprictr. Vro'tHeHH{
ronqenqii ((crTpaBeAJrnnoi eaprocri>r norpe6ye esaeMo,qii Bcix sauiKaBJleHlrx ctopiH. B rinrd BecHH 2009 p.

ArvrepuraHcb1oro PaAop ai irangapriB QiHaHconoi ssirHocri (FASB) 3anponoHyBana yrari rpoMaAcbxocri

ocraroqHnft napianr cmngaprin, pospo6l€Hr4x 3 Meroro norinrueHHc npaKTI,tKt4 o6xixy 3a cnpaBeArllBoKr

oapricrro.
flepmyrfi napianr, orry6nircoBasnfi B cepeAnni 6epernx, 'oHe BHTpLIMaB xnr,rni rputnnn", i Pani AoBeJIocfl

rracr6oBo rreperyurr{yrg ocHoBHi noloxesnx. ii ronona Po6epr Xepq [4] nrEsnaB, Irlo BoHH orpI,IMaJI]r 6i-rruue 600

$opr"ra6rurx- nr{cbMoBr{x 3BepHeH6 - i ue 6er npaxyBauHfl eneKTpoHHrIX JIHcrie, nicnr qoro norpi6no 6yno n
npucKopeHoMy pexrrui oprani:onyBaru ny6ni.rni o6ronopenHfl MoMeHrin, ulo BLIKJIHKaJIu napiraHux.

FSP FAS 157-4 i'BrartraqeHrur clpaBeAlunoi naprocri B yMoBax, KoJru o6'eu i pinenr aKrrlBHocri pnmonoi
roprinli aKTITBoM 3naqr.rMo noHuxer{I, a raKox BH3HarreHH.fl o[epaqift, saificneHl4x 3 nopyueHHrMl'r", - qefi napianr

xepinnuqroa Kparqe niAuosigae ronoBHHM npuHrtuuaM 6arosoro craHAapry FAS 157.

FSP FAS 107-1 i APB 28-1 "flpornlixni po3rpr4Trn cnpaBeArll{Boi naprocri rpiHancotsEx iucrpyuenrin"
sa6e:ne.rye nocriAosxicrr n uiArorosqi 0iuaHcosoT gsirnocri 3a paxyHoK roro, Iqo BLIMarae eig opranisaqifi 6inrul
Brd\{arae ni4 opraHisawfi qacrinrnx po3KpHTTin pnnxonoi naprocri.
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Exouauit4ui HayKu

Hapeuri, FSp FAS Ll5-2 i FAS 124-2 "Bu3Hauns i npegcranneHHr iHQopuaUii npo sneqiHeHHf,, utro He e

TgMrracoBrara,' posa'$ye 3agarry sa$esueqeHHrr rpo3opocri rfixinconoi inipopr,rauii no gseqineHHtDr.qrs irsectopin

i inrurrx ii xopucryrarin. "fipoae4eni . g6ronopennn npuBenu Ao AerKIrx trpITHIII{uosID( g}riH B ocraroqHl'Ix

napiamax r.pfirurrr"", - roBopurr Xepu [4J. --"3oKpeMq sseAeui gemi AoAarI(oBi sriluoru siAHocHo porrpnmi

cupaBe,qrrBoi naprocri, u tu*b* orriuenux Blpar tto *peArta* i rcpe4rrruoc plr3t{Ktrx ngaraxi. 3araron{ sci

iro.arop", 11Io BcrHrJrH BggJroBrrrr{ cBoro AyM(V, 3axaAaJII{ Oinruoi nporopocri 6atriecrxoi geifiIocri. Bci pa3oM

qi rpu Aoryrr[enru nonunni ga6esnecutu 6inrm np$opy i nonuy gsittticts".
paga s rrairyrapoAHlo( crauaaprin r[iniucosoi ssirnocri (IASB) mxox e xiHqi BecHH ony6nirynala

npouixrry nepcilo HoBoro craHrapry trlo,uo oqinru Ha ocnosi crpane,4ltl{noi eaptocri. B pasi croro cxnurennx siH

sildigu15 co6oro 3aca4r4, ulo Airorb croroAuin AoAaroqn B cucreMy MCO3 yroqHeHe BlI3HaqeHluI caMoro noH,trrfl
..Fair value" ra 6ilrm qiffii sra\aorH sinHocHo roro, ff qeft niAxrX Mae BlrKopncroByBarl{cf,}J.a HeaKTHBHI'D( pHHKax.

Cranaapr He Mae xoAHID( HoBrfD( c$ep 3acrocyBanx.r i Mae Br[Kopl,tcroByBarucb rinrru B TI{x BI'InaAKax' KoJII{

BlngaqeHHfi crpaBeggnsoi aaprocti nsuararoTb npaBI{JIa MC<D3, uto Aimr
pana s MCO3 sniftcruosaJra po3po6ry, npaxoByroqu ananoriqHi nnuorana aMeprrKaHcrxoi cncreMu US

GAAp, uro6 ne ropylryBarg rrp14rruunu KonBepreHuii. 3 qiei upIdrIHHH nonrafi crarrrapr cnoBHa niluosiAae

,rp*u"tty oqiHr-u 3a cnpaB€AJrr{Boro napricrro Lia *.puKaHcbKoi PaAr gi cranqapdu rpiuancosoi ssiflIocri

(nnsB) i 
"nu.rr 

n" p.*onnrnqauixruu tAsg no srvriHax na Henirsiturx pHHKax. I{efi npoexr siAHocHrbcfl ,4o

rareropii AoBrocrpoKoBrp(, HaA rrr,rMn IASB seAe cnimrry po6ory s.FASB AJIf, AocffrHeHHt xoureprenuii, ffi ue

o6yruoaleno s MeMoparullrrai npo B3aeMoporyrvriruu. Moxnraso, i uiei npuqnun ffi nignpaaHa KparrKa Ans ce6e

paavfi g MC@O y.r" u"uitoriqlrnn crasAapr aMepuraHcrxoi gnitnocri - FAS 157 s octatrsifi fioro pe4arlrii' Y

oQiuifinouy npw-p*nisi ronopurbcr, rqo 6asone inrnaqeHHr crpaBe,uJrpreoi naprocri uosHictto i.ueHt['{Ho roMy'

rqo npgBo Aur1,afl, B aMepurancrxifi cucreui, a cyuyrHe xepiurnrlTBo 3 fi nxurannc 6arato B rloMy cxoxe 3

aMepr4KaHcbKHM xepinuuumou. "I{eft AoKyMeHT Arr Hac - BaxJII{Be Aocf,rueHHt u 6oporr6i s rnodanbHoK)

Qinanconoro *p*oo", - KoMeHTye rry6nixauiro foJroBa PagN cep fleaiu TBi.qi t5]. - "B niu n'ricrn$ct qime i
noc.niAonHe xepinnuqgo 3a cnpaBeAnHBoK' rapricrto, y rorlry .Iucri i aar rHX BI'InaAxia, KoJIr{ oqintca

rnpo6nrerr cflHapr{HKax, u1o He airot" 6i.nru. KepinHuurno signosiaae BI'IMoraM US GAAP i cnpuxe noganruifi

KorrBepreHqil crangapriB".
Bimfiirrrr,ro, ulo KoxHa xpaina 3acrocony€ KoHqenqiro cnpareAnHsoi naprocri 3 BpaxyBa sracHoi

HopMarr,rBuoi 6a1n. Tar, enponefiirxlrfi Coros raipirurs cBoIcl nosuqito 3 uboro nlrraHHt n tlerueprifi gnpemHsi

nu 25 JrlrrrH.s lg7g p. llb ?s/e604EC. ,{oxyrraeru Bu3Haqr4B rolonni npuHrlr{nfi cKIIaAaHHn piunoi ssirHocri. 3rinno

3 Ar.rpeKrggoa, Qinancona iH$oprrrauifl Mae 6yru npeAcraBJrena KopncryBaqaM repu 3a Bce npaBAHBo i
cnpaBegnlrBo, u "*, noriu ninnosi.qaru HopMarlrBsifi 6agi. To6ro xoHqenqig cnpaBeAJrl{Boro npeAcmnneuHi (true

anA Air view) gorvrilrye. Analoriquufi nip<ig onncaHnft i s MC@3 l.
arjpuxaHcbKa MoAeJrb nimra insrrtru ruJrf,xoM. y CIUA $inaucona iHQopnaaqix uae 6yru cnpaBeAnIIBo

npeAcraBJreua siAnoniAno Ao US GAAP. To6ro xorulenqifl (cnpaBeAJlusocriD 6inHue rxxie Ao ismoro

6yxra:rrepcbKoro npggrrgrry - (rpeBaJrroBauHr cyruocri nan $oprrabro> (substance over fornr)- Haficunrnirue

rro'f,TTr uanpu"a.o**ic6>'i <nopua) nporucraBJrflrorb " *pa,*ui 3araJlbuoro flpaBa (Benrmo6pntauir, clIIA,
Kanaga i iu.). y ruor eronouiqna xyJrbrypa cnoHyrae Ao 6iriruoro npoflBy in.qusinyaflirnry. o.inatrcosi gsirH rara

uicrsTb 6araro inQoprrraui! a xaniral3aryqalorb B ocHoBHoMy 3a AonoMoroKt po3MltrIeHHfl arulru.

A ocr r rpaiHax ro4asiroBanoro [paBa, Ao rKr{r ni.quocsru Hir"re.ruuny, opanuiro, Italiro ra iuui,
pisxuru L{ix nogxmsMr{ (cflpaBe.ur[sicrb) i <nopuo posGannena. V snx AepxaBa cI[JIbHo BITJII{Bae sa oirnec i

n pr"u*ue 6aruciscrruft pnnox xanirarry. V ruunynory iuore*ni 6yxra.nrepcrxi xypHaJIH peryrlnpHo,ocsiupBaJrl{

"d;6" o.p*ur no.orug *oa"Qixyrano npaBo . *orq.nqiero cupaBeArlrlBoro npeAcraBJIeHIIfl inrfoprraauii npu

cx.naAansi qinanconoi ssirnocri. b Oinr-ocii snnaArin soHr BrlflBrlflJtl{cr 6esmiaHn*rn [6].
Tar, 3 1 cisHf 1gg3 poxy imnificKi xOunaHii nosnHHi 6ynr.r Qopvryearu i npegcraBJlfrH oyxralrepcffiy

gnirnicrr siAnosiggo Ao npranuuny cnpaBeAruroi raprocti. I{o6 ynpoBaArlrH nosufi nigxtl, peQopnaaropn

npoBen4 cepfio:ny nonepeAHro po6ory. Syno- gruiHeHo Haqionalrue 6yxrzurrepcbKe 3aKoHoAaBcrBo' a raKox

BHMon{ no po6orr.r ayauropin i fuopuur-n x ssiris. flpore eQerr siA HososBeAeHHt 6ye naiHirnrrylHl{Y - nin<i,q

iraniftcmrx oyxranrepin Ao r^*ugu"o' snirHocri He irraiHnecs t6]. IHurnfi npI'IKIIaA. y siueqffiouy

6yxra.rrrep.r*o*y ,a*oro4*crsi Hine He cra3ano, rqo (cnpaBeAnuno insopr*raqir npioprretua n nopisHtHHi g

latr*rl, i*nuge"t*I{ JII{ure 3 BpaXyBaHHfiM HSpMaTI{BH}IX B[IMor. flpu r$Orvry He BH3HaqenO i Te' tK 3acTOCOByBaTI4

Ha npaKrr.rqi npunqnn nepeBaxuro cyri uaa r[opruoro (nanpnrnag, "* ue rpo6neHo. s uS GAAP). V 1985 poui

siueurrnft ypsn cnpo6yraB y3aKoHnrlr (cnpaBeAnunnfr nid,riry rprr cKnaAanni ssirHocti. Flpore B pe3ynrtati

6yxrzurrepnr-irarr" [pocro rurcaru Ao seT nosui norcHeuH4. TaxHu rII,tHoM, n rpainax 3anarlbHoro [paBa.4ltfl

6yxrarrrepis Hafifiosaxnirue (cnpaBeAruBo)] npeAcraBuru inQopuaqiro, He Al4Brtqrilcb Ha Moxrnsi nporupiuux s

HopMaMI{ 3aKolry' 
Krarrrenn rrnarHv ),fl ni.u 3aKoHoAaBrrEX HopM.A n xpainax xo,UurbirosaHoro npaBa 6yxranrepu rlparHyrb He si[xHfitruc

<Cnpanegnrni;bD irr$opnaauii tronu, rK npaBuno, cnpnfiru:trorb- JIHItre rr a6crpaKrHe nowtrr.f,. Oco6nunocri

y*pugrr*oi.uirosoi KyJrErypH, purrKy xanirarry i saronoAaBcrBa He cqpntrorb atanrauii roHuenqii cnpaae.ununoi

napmcri. V posyruirnri nirqH.o"orb 6yxraniepa HaBpxA uu 6yge (crpaBeArIllBI{MD re, I[o e nporHpiu 6yxni

3axouy. oAHa s ocHoBHlD( neperuKoA lrl rfr, nepexoAy o6nixy Ha MC@o t6] nerorosHic$ 6yxralrepin

Br{cJroBJIKrBarH cBoro upoQecifilry AyMKy.
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Etcououlqui Haynu

BirqllsHfrri o6rixoni upauirnnxir cxnnuri sosciM He p$Kpr{Barn B ssirHocri inilop]raqin, flKa Br{Marae
sracuoi A)ruKlr. JIruue y oAHoMy s 6araruox Aecgtxis OlxranrepcbKr{x rsiris Moxua no6anunr, r[o ronosnufi
6yxra.mep cauocrifiso ouinroe i posrpunae in$opuauiro, HarprrK,ra4, trpo yuorrd r[axrn rocnogapcmoi
airmrocri. ,{6o n-po opelrAoBarre Mafiuo, f,Krqo B AoroBopi opeu.ulr fioro rapricm He BKa3aHa. flpore, 6araro BHroA
i cxraAnoui oGnixy Qinancornx igcrpyrueHris i axmsiB 3a cnpaBeAJrnBoro napricrro, Br,rKJraAeHi r rry6rixaqii
ACCA, e) desyuonuo, aKTyaJIbHHMII i mr Vrpaihn. Hanpnua,u, BrrKrrr)rrHo cKrraAHHMr{ [peAcTaBJurrorbct
IrI{raHHt,BrtlHarI€HHrI cnpaBqffrnroi a4procd nep}4(o[,rocri i oGnirauifi 6ararrox eMircrmis, ocri.rrru n Aamrfi
M0M€IIT ni,udyeaeucf, Ayxe Matlo ouepauift 3 TaKrdMu irrctpyrtaenrarrrn, i punoK e HenirBianma. flpore Aerxi
acnexrn, BI{K,IaAeHi, n ny6nixaqii ACCA He e oco6nuno arryanbHr{Mn FM Vrcpaihra, Hanpr{KJra4, cruaAuocri
o6niry AepIIBaruBis i eo6oB'r3astr 3a cnpaBe,Errr{Bop napricno, ocrbrmu nogidsa npaKTr{r@ He Mae y Eac
IUI{pOKOrO IIOIIIHpeHrUr

{4r yxpailrcbKl{x xounauifi e na6araro arryaruHirrruMr{ nHTaHHfi, me [os's3aHe 3 rrrrrauHrru BrBHaqeHHf,
cnpaseAJrl,IBoi naprocri: Bu3Haqeunfl ueodxiAnoi cyun pe3epBy si sHerIiHeHHs so6os'siaus no MCOO 3

BpaxyBaHHf,M eKououiqHoi Kpr{3rr i icrotrroro gHeqiuenns naqiona-rrrHoi saJuoru.
Bncnoern. Tarrru qHHoM, He [r{BJrfiHcb Ha re, Iuo B Ae.f,KID( HopMaTHBH[D( AoKyMeHTax uicrurrcg

sra3iBra BrtsHaqarn cnpaBe"4[r{ny napricrb, B a6co;aornifi 6i.ururocri snnaAris gAificHroerbcf, ouiHra pnrucoaoi
raptocti alctusiB. Ilpurorray poeyrraiHnr niAuissocrefi rraix prr{KoBorl i cnpaaegrurBoro napricro e i y npauinuurin
AepxaBHrD( ycraHoB, noKrrHKaHIfx crexnrH 3a Aojrpr{lvraHHrM aixnosiAHfix HopMarHBHlx arrin :

MetoAu, ulo Brrropr{sroByrorbcr npu KaJrbxyJrrqii cnpanennnroi raptocri (the fair value) axrnnia griAno g

MCO3 (IFRS), BBoMrb innectopiB ts oMarry i npusno4rrb Ao 6inruroi HeBrrnarrenocri u o6nixy. BiA xonrnanift sce
.Iacriue BuMaratclrr oqiruosarrr aKTr{Bu i go6os'r3aub s baraHci 3a c[paneAJr]rBoro napricrro - no cyri, punrorifi
naprocri. flpore dararo naErsAis ramrynruii cupaseAr[soi raprocd BeJrbMr{ cydexrraui, 6asyrorrc.r Ha

AorryIUeHHf,X MeHeI)lor{eHTy i gacxosaHi na Aocnrr rinoretuqHl{x MoAeJrxx.
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