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Zhltnupunkp — hwojuywhwluwl husjundwl huwdwlupg,
Fppunwbw-Udbphljul, Ynbnpbbinw, Zupujughl Udkph-
Juyh, Uplbduywi Cypnwyugh b Puyywdwlwl Ephpabph huo-
Yyuwwhwlwh hwojwndwbl unnkjbbp, phiubvwlmb fuyni-
Unipynil, hkoun/npdwl gnpShpllp, nwquwyupulwi nhuly

Ukpljuwyhu wnbnbjunjujut wnbkuuninghwubph pnint
qupqugnidp, ninklgykny tnp ntnbtuwut hnpthwpuptk-
poippnittbph b ny wwinuiubt $htwbuwljutt gnpshpubph
wpug dpwljdwt b tkpppdwi gnpépupwgubpny, twjwunpbku
puppugunid Eu ny dhuwytt juquulkpynipniuttph  dholt
Alwynpyuwé hwpdupluyhtt hwpwpbpnipniuubpt, wyb hwy-
Jundut wjuwinujut hwdwupgbpp: dudwbtwlulhg wy-
huwuphnid mbnkuwwnynipniup nupdk)] E nkunipu, hull gub-
Jugwsé bEpypnid dhttwbuwnmbnbuwmut hpwyhdwlh wdk-
twwnwugpwhtt b hhdtwjut nmknujunynipjut wypnipp
hwpyuyuwhwlwt hwyqundwt hwdwlwpqt k, npp poyp
wnwjhu ny Uhuy unbnst) wdpnnowljut wuunljipugnid jug-
duljkpynipjut gnpéniubnipyut, dhtwbuwlwb, nunbkuw-
Jul, wpnunpuljut hgqnpmipniuubph dwuht, wyb wn wnpy-



jajutiph hwjwpwljut wdpnpoujutinipjniip pnyy; £ wnwhu
unwtw] nduy Ephph dhlpn b dwjpnnbnbuuljut dhow-
Juyptph huybjught gunlbpp:

Nruwnnh, pnpnpnyhtt yunwhwluw sk, np wphawphh gnt-
pt pnnp Eppubpnud, stuywué npuignid wnju puquuquine-
pintututnht, wjuntwdbbw)uhy, hwyyuywhwljuwt hwyydwnnt-
up nhuynud £ ny dhuyt Gphpubph nbnbuwljut hwpwpbpne-
pntuttiph ubpnwddwt b jupquynpdwl, wy) twb npybu
nunbuwljui b unghwjuljut qupqugdwi hhdtwpitnhpubph
nsdwtt mupndus ghnwljub, Jhpwnwliut b mkuwlub
wwbwlnipnit niukgnn unghwj-ntnbuwlwit hwdwlwnpg:
U4t ht, hwpdunnidp munbumghunwlwu hupunipnyu ghwnk-
1hpwhtl nnpun L, nptt nith hp thhihunthwnipinip, ntuntd-
twuhpnipywtt wpwplul, dbpnnp, opjkuntbpp b uniptljn-
ubpp b, Unybpul  pp  Uhgwmqquyhl
ghtwlpwip, npp  dpwldly L 1944
pyuljuuht dpwivhwugh ghnbwjut dul
Puwnhun Ynwdwpoth Ynnuhgh:

Qhtwtpwtt mpunwugninid £ hwydun-
dwl thhjhunthuynipinip, npp junnigywé b Gpkp hkwnlbjuyg
qunuthwpwlui wpdbpbph Jpu ghumpmb, phnd b wh-
Jwpnipnit, hull ghtwbowuh Epkp wwwlkputphg mipw-
pulijniptt nith hp funphppubpwlwb hdwuwnp: Uplp hwy-
Juyuwhwlwb hwyduenudp (nruwynpnid £ nbnbuwjut gnp-
snitknipnip, Yotnpp hwoywwwhwlul hwoyklyohnh k, huy
Phpumth Ynpp hwoquoenidp, h hupn quind bl wiqud,
Jdtw hwtpd:

! https://yvision.kz/post/344725


https://yvision.kz/post/344725

Lkpljuwyhu hwyduuuwhwljut hwydundwt hwdwlupgp,
h huyn quny junp dhptwnupnid (XVnwp), wmugubinyg hp k-
Ynynighnt thnikpp mwppbp Epypubpnud, dbwynpk) B vwwp-
phip Unpljutp: @npénn hwyqundwt hwdwlwpgbpp upbkih b
Jutpun]nply htnlywy hhdtwlwb dngl)ibpn Aphunwbu-U-
dbphljjul, Yntnhubunw], Zupwduihtt Udkphuygh, Upby-
dpnjut GYypnyuyh b buyjwmdwljut Ephputph? fphnwubtw-U-
Ubphljut Udnpbjt wpwehtt wmqud hpwndbk] E UUL-nud b
ULs Pphnnwthwynid, Unpbjh qupqugdwt gnpénid Uks ubp-
nppod | niikgl) twb Znjwinhwi, wyg hull uwndweny hw-
Suhi wyt wuduinud Eu Appunnwtw-Udbphljjub-Znjwinulju
Unnb: Zknwqunud wyju hwdwlwpgp juyunpkt nwpwsytg
twlt wohowphh owwn Gplputpnud, hhdtwlwinid qupgqugus,
npnug punpny k qudp quud, qupqugus tkpnppnidught b w-
dwligju) wpdbpnptph onijwubtp: Ujn Epypubpnid juquw-
YEpwnipynitubpp hpkug $dhttwbuwynpdwt  wwhwbetbpp
pugunud ki dkdwpwtwl] dwup ubkpgponnubph dheongubph
hwoyhty, hbmbwpwp, pny] Jujujwbnipnit niukh putjught
hwdwlwpghg, pwpdp tu dwubwghnwlwb ghwbjhpubph
wwhwbeubtpp ny Uhuyt hwoduuywhubphg, phtwbuwlub Yu-
nwjwnhsubphg, wy bwlb Wkpnpnnubphg b hwyybwnynipmnii-
uliphg ogunn wy) pwhwonibphg® Uppwhuh bpyplbphg b
UUUL-, UdJunpujhwl, ULs Pphnnwthwl, Uhnbpjuwunubpp,
dhubunibjul, Znulnugp, Pupuybtip, Zunuuwnwip, Pojwi-
nhwl, Ukpuhlul, Uhgbphwl, Unp QEjuunhwi, Uhtiquunipp,
dhihyhutbpp, Swdwyut b wyt: Uju Gpyputpnid hwydwun-

2ISSN 2219-7869. HAVYHBIM BECTHUK JIIMA. Ne 1 (22E), 2017. Cr. 188-198
3 https://megaobuchalka.ru/5/25919.html.
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dwl hwdwlupgp dhndws L wyuwhnybnt wpdubtwhwjun b
wdpnpowljutt nbnkimipniuttp  thnpp ubpnponubph uy
opowtwjutph hwdwp, b, npybu Juwunt, wjunkn pugulju-
ud £ hwodundwt hwdwljupgh optuunpujut jupguiynp-
dwl §nonn Unnkgnidubph Yhpwenipmniup b wpweunpnynid
tu «htisp wpghjusd sk opkipny, nmipbkdt Yupkh b uljqpniu-
pny: bul] hwoybnympnibiubpnid nfjujubptt wpunwgnpnid
Eu ulqpuwut wpdbpubpny, wnwbg quwdwyhtt gqnpépu-
pwugutnh wqntgnipjut hwpgwundwt: Unphjht punpny k dhy-
pnunbnbuwlut  jupquynpdwit  Jhnnd,  hhdbwlubinid
huptwpdbtph hotigdwt ninhttph dowlniud b pwhniyyph pupd-
pugdwip vhngws httwbuwmljus gnpshputiph Yhpwnnid:
Untuwnhubnnw] Udnpbp wpwehtt wuqud Yhpwunyl) k
Ghtunpnbwlwt GYpnwugh Gphpubpnid: Zwodundwi wju
hudwlwupgh dbpnpulut qupqugdwi gqonpénid Uks ukpn-
npnud k niubgh) &wwnthwi, hull hbnnwquynid nupdt) E b
npu  Yhpwennp: Unphjh wnwbdbwhwnlnpnibbbphg £
Juwpwsénipniup whnwlwt jupquynpdut dwpdhtutphg
b pmijuyhtt hwdwlwpghg, npytu juquwlbkpynipnitubph
dhtwmtuwjutt yuwhwuettph puupupdwt hhdtwlwb wnp-
mip: Unnlijp jhpunynd £ Ewwynthwynid, Udunpuihuygnd,
Phighwnud, Qpubuyniud, Zmbwunwbinud, Fwuhwmnd, ©-
ghyunnund, Puyuuhwnd, Prnwhwnud, Lnipubdpnipgnid,
Uwjhnud, Uwpnlnnud, Unpytghuynid, Mnpunniqujhuynid,
Uttutkqunud, dpwtuhuynid, Fhpdwtthuynud, Sytjguphuynid,
Cytnhwnd b wy) Gpyputpmud: Uju Bpypubph hwydundwb
hudwlwupght punpny E hwydundwt Jupdwt b hwpdtwnygn-
nuiutnipjutl juhunn Wwhknwhpujwluwt jupquynpdwi dn-
wnbgnud, npp Swnwynid L whwnnipjut sowhbph pajupupdw-
9



up hwpluwhwjuwpnipjutt Jupswpupulut jupquynpdudp
Epinh dwpnuninbuwulut ygiubtuwnpdwt tyuwnwlubph:
Zupwy-wdbphljjut dnglp dhwdnpdt) £ hwpududk-

phljul nwpudwypgwu pungplnn pypubpnud, huyny
wuydwuwynpjws t dnnbih widwinidp: b mwppbpnipniu
prhinwtw-wdtphljjut dnnbjh, wju hwdwlwpgp ninnyusé &
quwdhg wnwowgnn Ynpniuntiiph hwygundwip: Uju dnnk-
1htt plnpny E hupgundwl ndjuiikph &ogpuinidp’ juujws
quwdh nbkdwybnphg, hwyquenudp b hwyyknynnuljubnipint-
up Uhnjws Eu hhdtwlwiunid yhnwlwb Juphpubph ww-
twynpdwt tywwnwlh, hwyuenudp Jqupynud £ dhwubw-
Jut ulgpniuputpny: Shtwbuwlu hwpybwnynipniuutpt w-
wwhnynmud L dwbpwdwut nbntlnipmnitutp hwplught
wupunwynpoipniutbph juunwpdwb gnpdpupwugubkph epw-
pEpyu) b gninid bt hwpluyhtt dwpdhuttph juhun Jepw-
hpulnnnipjut ubkppn: Unpbip Yhpunynid £ Upghunhtwnid,
Pnihdhwnud, Fpughihuynud, Mupuguynid, MEpnind, -
pniguynid, 2hihnwd, Eydungnpnid b wy) unp qupqugnn bp-
Ypputpnud:

bujwdwut hwrqundwt hwdwlupgp twlwinpku
wnwppbpynid E upqwsd pnnp Unpkjutphg, dbwynpybnyg Ypn-
twljwut quyuthwpwinunipju tkppn, nith uljqpniipuyhtt n-
nn2 wnwbduwhwwnlnipnitubp: Ophtwl, wn Epypubpnid
wpghymud £ unwbw) bhttwbuwlwt tEpppnudubph nhdwg
nhyhgktunttp, hul] winpdubpp b wupuwynpmpmniuatbpp
quwhwwnynid Eu onijuyuljuwt wpdbpubpny: Pujwdwlub
wnunbunipniup junnigynd L pugunwytu bujudh opkp-
ukpny, pwuh np dhwytt bujudp upnn L wywhndt) ynipw-
Jwt b hnqunp wpdbputiph hwjwuwpwlonnipniu:

10



Uptdnwbypnyulut dnnkip Yhpunynd k gpbpt pn-
inp htnjunphpnuyhtt Eplpikpod’ Omuwunmb, Ahjunnty,
Twquunnwt, Zujuunwi b wyl, npnug punpny Eu dbkdw-
dwyw] unybpughtt wnmbnbunipjutt weuynipjniip, dhwu-
twlwt hwpundwt yuwhwiettpp, hwpgundwt b hwyytwn-
Ynnulwinipjut hpwhwiquynpywsé ophtmyth dukpp b Un-
wnbgnudubpp: Unnpljht punpny £ hhdtwlwinid hwplught
Jupswpwpnipjutt juhunn  YEpwhulnnnippiut ot jupqu-
Ynpnudp, hwpldwb hwdwlwupgbph dhwubwlwbnipiniup,
Jupquynpdwt btyyunwlp hwupltph hwjuwpwugpnidi

Zupl b uuwnb), np updws gplpt pnnp Epypubpnud
hwoJwonudp Jupynd £ dund tunyu 22UU-ubkph wwhwe-
ubkphg Gjubny, hull hwpybkwnynipniuutpp yunpuwunynd
$2UU-ubph wwhwbebph hwdwduwyl, puyg, wyuntwdbiwg-
uhy, htyywbu nbuwbp, npuig hwyyundwt hwdwlwupgbpp
nwppbp b pun pnjuitmulmput’ jujudws popupubsnip
tnYyph unghw) ntnbuwuwt hpwyhdwlyhg b tpiph ntnbunt-
pjut nmquujupulub gipujumpniuubphg: fugh nputhg,
mipwpwisinip ny dhwyt Epljhp, wyp twb juquulbpuynipmnil
niuh hp wijwhnipjut npny wunhdwip ukthwljut hwydun-
dwl punupwlwinipniip dpwlbihu, npnup twhunbuynid
Lkt qnpénn 220U-ukph b $20U-ubph wypunputpwght Un-
nbgnidubpnid: Uudwép hhdp £ vnwhu wpdwbwqpbnt, np
wnwppbp Epipubkpnud Jhpwunynn hwyduywhwlwb hwpduwn-
dwl hwdwlwupgbph wpynibwdbnnipniup, wijuje gnpéng
unnkihg, hhdtwljwiund jupudws E ndjuy Epjpnid hwpdun-
dwl hwdwljupgh wpynibwgbn jupwjwupnulhg b juquw-
YEpwnidhg, Gjukny Epyphtt punpny Jbpp todws wnwtiduw-
huwwnlmpniuutphg b tkpnidhg: Npubu juint, wnwyt) wpy-

11



mitwybn hwydundwt hwdwlwpgbp punpny Eu wytiyhuh
qupqugus kpypubph, htyyhuhp G Utqhwb, Spwbtuhwb,
Qbplwihwl, UUL-p, Ywhwnwi, hul wuhwlwb ppitphg
Qhttwunwip, Swwynuhwl, Zupuduyhtt Ynptwh: Udbht, U-
upwful nwpwswypgwh tpypubpp, punphpy wyy Ephpub-
pht punpny wpwbdtwhwwnlnipniutbph, YEpphtt muwubiwd-
julnid wpdwbwgpnid Bt wnwyl) pupdp mbnbuwljut wsh
nbdy, pwl unyuhul] owwnn qupqugus GYpnwulwb bp-
Ypptutp: Ujn Gpypubtphg pwnbpp, hwnjuybu 2httwunwip,
JEunpnuwuginid E nipwungpnipniup hhdtwlwiunid hwoyjwn-
dwl hwdwlwpgh hulnnmpjut b jurnigjuspuyhtt junw-
Juplwi hhdtwpinhpbbph médw Jpu’ wyy Gyunwlhi
hwutubnt hwdwp Yhpwebking tnpugnyt nbknkjunjuijut
wnbjutninghwitp b wjnndwnwugdut hwdwlwpgbp:

Zwunl k k], np, pun Enipjut, Jhpuekiny gpbpk unyu
hwpybnynquljwiunipjutt wwhwbgubpp b hwyybkwnynipnii-
utph thwpbpp, Qhtwunwind wyn hwodbnympniuubpp
guunud Eu hpkug tyuwnwlughtt wy) jhpwnnipinibuubpp, onh-
twl, ubthwlwt juyhnwnd thnphnpnipnibubph dwuhb
hwoybwnynipjuiip Ygynid E juquuljipynipjut wljnhdubph
npululjut quwhwnwljubtpp, ppuig dwbpulpyhun puni-
pugnnipjniup b nputg thnthnpunipniutph juthiunbunudp
wwwqujnid: Ujuhtpt, dphttwbuwlwb hwybnynipmniuubpnid
wnpunugnijusd nyjutkpp, npnup hpkug mnnuunuipnd ww-
pottwlnd Eu npnowljh wnbnbiynipmnitubp juquultpuyne-
pjul gnpéniubnipjutp pinpny htwpwynp phuljiph wnlw-
mipjutt dwuht, Eupuplynud Bu dwbipudwut ntunmiduwuh-
poipitbph pugwhwjnkn hudwp juquwuljbpuyntpint-

12



ubkph wmunbuwut b Phtwtuvwlut juynitunipyut dwlwp-
nup:

Zunjuwbpwlul k, np, Qphtwjut junupnipiniup unyb-
whu, hsyku twb Zuyjwunwihup, hwwnntl nupwugpnipniu &
nupdund thnpp b dhohtt phqubuh qupqugdwtp, hwjuwnw-
nhu duwny 2014 pyuwluttht thnpp b Uhohtt Akntwuplynipiniu-
ubpnud ubpppnudubph ppwiudwip whpjws hwdwshwlju
dnpnidnmid higkgpus ntnbuwlut qupqugdut hwjkgu-
Jupghtt hwdwdwt nph «thnpp b dhghtt dknbwplnt pyntuik-
nn hwinhuwtnud Bu shttwjut mbnbtuntpjut wyt hhdtwpunp
wunip hhupp, npnig Yypw whwp E hkth httwunwth wyw-
qu nunbunipniup®: Cun Enipjub, wnwghtt huyyugphg hw-
jEguunpgp pynud L unyup, puyg wnwppbpnipniip buyw-
wnwlht hwutubnt nminhtubph punpnipjut dke L Twubw-
Ynpuytu, Qhtwunutnid thnpp dkntwplnipnitutph hwpy-
JEnynnquljwunipjup tkpuwywugynn wwhwuetubpp wybkih
dwuynitt ku b wwhwbenid Eu wybkih swwn nbnkjuwnynt-
pjut npudwnpnid thnpp dkntwpjunhpnipjut gnpéniutnt-
pjut Jhpwpbpuy, put Zujuunwimd: Zhdbwlwb wnwwppk-
poippniup dAknbwplnipyut mupkut $htwbuwljutn hupy-
JEnynipnitubpnid wpnwugnws wfyuutph dbjuwpwiine-
pintuttpt kb, npnip wudhowljwunpku Jepupkpnud B ndjuyg
Juquuljipynipjutp: Cwwn juquuljbpympniutbp, phtiwb-
uwlut hwpyybunynipjniuiiphg puigh, ubpiuyugtnid Eu twb
ntjudupnipjut  Ynnuhg hpwluwbwugynny $htwbuwlju
niuntdtwuhpnipinily, npp tjupugpnid b pugunpnud k jug-

4 «Cucrema 6yXrajTepCKOTO y4eTa Ha MaJIbIX IIPeANPUATHAX», YTBEPXKITeHHOM
Munucrepcrsom prrancos KHP 27.04.2004. Ocrosnzle.
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duljipynipjutt  Phtwmbuwljun wpnniupubph b $huwb-
uwluwt Jhdwljh hhdtwljwt hwnljuthoutpp, husybu twb
uljgpniupujhtt wminpnompnitubph YEpwpkpuw) npnowlh gh-
wnuplnudubp E junwpnod®:

busywtu guujugws Juquulitpynipjut Phtwbuwlub
dkubotp Juwd nhuljh jupwywnhs, wytybu £ gubjugws Lply-
nh hwplupmnigbinujhtt punupwljuinipnit Uowlnny dupdht
whwnp b Lokt tpypmd gnpénn juquwlbkpwynipniuutph
dhtwtiuwjut Jhdwlyp b pugwhuwynkt wy nhuljtpp, npnup
Jupnn ki swpwbw) hpkig wnelh wunwupuwbting dh pwpp
hwpgtph: dputp Lu’

1. Puswhupht £ hp wpnugpus wwypubpibph wwhwb-
owipln onijuynid:

2. Cunupdwlpni’d, pk~ Ypdunymd kb hp gnpswpup
ngmhuﬂlhhp]}o:

3. bywk u Lu hnthnpjuynid Juquulbpynipjub mwpk-
Jut hwunyph gniguthop b wypwipwiynipuljut ywwownp-
ubph ywunniyunubkph wpugnipniup:

4. Pusk u ki hnthnfudmd gnpswntwlub Swhubph hw-
pupbpuljgnipiniup nupkjut hwunyph tjundudp:

5. Zhupunp kb whnkighwy Ynpniunbbp wpnupdn -
puyhlt gnpdwnunipinittnhg:

6. Nppw’t kb Juqunid wpnwhwidwi Swduwibpp pbn-
hwlnip wpnunpnippub Gjwndwdp, b h'os phulkp upng
ki wnwowtiwy nputg Swjwjukph dkdwugnidhg:

> Zzudbusd 22 junwdupnipjut 2010 pduljuith dwpwnh 11-h N 235-U
npnouwi:
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7. Pywku t Juquulbpynpmip wywuwpymd  hp
wuwpunwynpnipniubbpp, hhzuﬂluhn dhunnmdubp Gu uuwn-
Yt wéh’, pk wjuquwi, b htswhupt t ipu qquyniin-
pintup iinnuwnpnypubph mwnwtnidubph tjundwdp:

8. Nppw’t t ipw Epiupududljtn yupunun]nponipnih-
ubinh mbuwljupwp Yohnp gnpénn juyhnwnid:

9. Guquuljpympnitp higwhuh” hupught jtghpitp
nilh:

Ujn hwpgunpnidubphtt yuwnwupwubine hwdwp, wwup-
qnipjudp wnwyk] twhiptnpbh £ juquulbpynipjub «dh-
twbuwluwt wpnyniupubph dwuhtt hwpybwnynipnit» dnnpkih
Jhpwoenwdp, npp Juenighint hwdwp twp whwup E jpbwdpny
Uninpuignl] hwpybwnynipnitubpnid wnlw pnjnp wyt hng-
Jwoéubpp, npntp nhulbp Eu wuwpnibwlnud: Ujunihbunb, w-
pwudhtt pininud, npp Ynsymd E jubjpwnbunwdubph pinl
(assumptions block), Untinpugpynid L wjt httwpwynp Yub-
huwnbkubih pupwghly qutpp, npnip uvywuynid i nhwnwply-
Ynn hwpybunnt dudwbwuopowinid: Ujunthtnl, wnweht
pinynud dntnpuqpus wnyjwjubpp Ynpphjjugynid o fub-
huwnbunudubpnud pipdus qubkph htw, nph ounphhy htwpu-
Ynp E nuninud unnwbw] gpuignd weju wyt hnpjuwnwpd
gnpdwnwlut juwp, npt pujws E juquulkpynipjut swju-
ubph b Ejudnintbph dhol: Ujuyhuny, nitktwiny nhwnwpl-
Ynn wnlnuwnpniypubph, qubtph tnthnjunipjniubph, thn-
huwupdtputinh nmuwnwiunidutph gnpsunwljut wqptgnipniup
Juquuljipynipjut hwunyph Juwd sowhnyph Ypuw, Junpkh k
unwbw] juquulibpynipiut njju) dudwubwjuopowith hp-
twpwynp $htwbumljutt wpymiupubpp: Qupqugusd Eplpp-
ukph owun juquuljtpynipniuubp wpnkt Junnig oquuwgnp-
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dnud bt wyu Unnljp hpkug pwquuydupulub nhuljiph junw-
Jupdwt hwdwp: Zwpy k by, np 22 htwbuwlwb Jhetnp-
nnipnit hpwlwbwgpnn juquubpynipnibubpp, Junnig
wpnkl, ogunugnpénud Eu nhuljiph jutjuwpgbjdwt dkow-
uhquubp, wyk ht, ngputg tundwdp Jhpunynud ku nhuljtiph
JEpwhuljnnnipjutt yuwpunwnhp tinpdwnhdutp: Upnwunpu-
Jul nbnbujupnn unipjiljnnttph tfuwndwdp, npnig qgnpént-
ubnipjudp £ hhdtwjuinud wuydwtwynpyws Epyph k-
nwluwb Juynit qupqugdut gpujuijuip b htwbuwlui
Juynitimipnitp, ginbu wynuhuh npblt Wwhwbye Jud Jpu-
hujnnmipnit Zwjwunwiunid sh hpuwjuwtwugynud: Uhtspbn,
hsyhtu gnyg ki vnwhu 22 $httwbuwfu juyniunipjut gnt-
guiihoh nkgptuhnt yEnisnipiniuttpp, Epyph dwlpnuntnk-
vwlwb (wpuwhwinwd, ZUU, tkpypnud, wpnwphtt whnw-
jut wwpwnp, nputubkpnttp) gniguihoutph htwn, Ynppki-
jughwjh gnpéwlhgp unnwgynid t R=0.91, nntpdhttwughwyh
qnpsuljhgn’ R Square = 0.83, husp JYuymd E nhunwplny
gniguiihpubph b Jumiinipjut pupdp wunmhdwth Juwh
wnluwynipjut dwuht®: Uwljwb, nhunnwplynn qpbpt pninp gnt-
guthoubpp, pugupmipjudp wpnwhwtdw, Epiph juyniunt-
pjul Ypw niukt nmwppbp dwjupnulh puguuwluwt wqnpk-
gnipjniuikp:

Zhnbwpup, tpt hwdwyuwunuwupwut ywhnwljuit hwp-
Jupnigbnwjhtt punqupwlwinipjut dpwlny, yEpwhuljnng b
Jupquynpnn  dwpdhtubpp  unbnstu Juquultpwynt-

6 ZnJuljpujwt Unipkt Ujpkpunh, «22 $htwbuwlut juyniinipjui
wwwhnyuiwl wpnh hhdwhwnpgtpp», ukndwughp, Gplwb, 2016:
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pintuttiph Phtwtivwjut juyniunipjut qguwhwndwt ndju-
utph puqu, wijuj juquultpynpjut yuthtphg, wyw nu
hwiupwy bwnnipniunud htwpwynpnipnit junknsh®
o pwupdpugubk] wbnbujupnn unipkljnibbph qgonpswpup
wljnnhynipjnip,
o ypdwnt) gnpdwugpynipjut dujupnpulnp,
o pwpdpugub] puwlsnipjutt unghwjulwut wwywhnyjw-
dnipjul wmunmhgwnp,

. wuywhnyb) tppnud juynit nbtnbuwljuwb ws:

Loywd byyunwljukphtt hwuttnt hwdwp wnwyt) jupk-
Ynp hhdtwhwpg E htwpwynp phuljiph junwdupdwb nis-
dwit niynjwé gnpépupugutinh juquultpynidp hwtpuuk-
nnmpniunid: Uwluyt, pwpdpugus hhdtwhwpgtpp (nisk-
Int ninhubpt wppkt ownuyynd Eu pptwbuwmfu sniju-
utph qupqugdwt hhdtwpiunhputph hbwn, puth np npuig
Junwdupdwbt wpynmibudbnmpniip ywhwiemd £ ny ph
htownpuwt kY gnpshph, wy wnwuppkp htwpwynpnipjniui-
ubkp unbinénn puquuqut gnpshputph wnluwynipinil, npunky
jmpupwbyimp juquultpynipyntt hupp whwnp £ panph hp
hwdwp pugniubjh hbowynpdwt qnpshpp hp Ynnudhg qlipu-
jw quuynn nhuljiph tjuwndwdp:

uvonoenryU

Znppjudnid niunidttwuhpyl) Bu wwwppkp Epyputph hwydu-
wwhwljut hwpundwt hwdwlwpgbpp b npuugnid gnpénn
hwowundwt  dnpbjubpp:  thunwpybng hwyuyuwhwuljut
hwpundwt hwdwlwupgp npwku Eplph $httwbuwntink-
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uwut hpwyhdwlh YEpwpkpu) wpwugpwihtt nknkjuwn-
Ynipjnit wywhnynn pbunipu, Juunwpyl) k hsybu 22
wnwppkp Epypubph hwoydundwt hwdwljupgbph, wjtybu §
npuig Jupgquynpdwt mnhubph hwdbdwnwlw Epniént-
pntl: Munidbwuppnipnitubph wpyniibph hhdwt Jpw
Juunuwpyl) Bt hwdwywnwupwt Eqpubwignidubp b wnw-
ownlnipniutp:

Tamara Hovakimyan

Ph.D. in Economics, professor, YSU
Suren Hovakimyan

Ph.D. in Economics

THE PLACE AND ROLE OF THE ACCOUNTING SYSTEM
IN MODERN INFORMATION TECHNOLOGY
PROCESSES

Keywords — accounting systems, accounting models of the
British-American, continental, South American, Western
European and Islamic countries, financial stability, hedging
instruments, strategic risk

The article studies the accounting systems of different countries
and models operating in them. Considering the accounting
system as the main resource providing information on the
country's financial and economic situation, a comparative
analysis was carried out, not only accounting systems of the
Republic of Armenia with accounting systems of different
countries, but also with the regulations in these countries. Based
on the results of the study, relevant conclusions and

recommendations were made.
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Tamapa OBakumaH
K.D.H., TOIIEHT
Cypen OBakumiax
K.3.H.

MECTO 1 POJIb CUCTEMbBI YYETA B COBPEMEHHBIX
ITPOIIECCAX MTH®OPMAIIMOHHBIX TEXHOJIOTUH

KrrogeBsie croBa — cucremsr OyXraarepckoro ydera, MOZETH
OyXTaJTEPCKOro ydYera OpPHTAHO -aMEPHKAHCKHX, KOHTHHEH-
TaIBHBIX, IOXKHOAMEPHKAHCKHX, 3aI1aJHOEBPOINEHCKHX H HCIaM-
CKHX CTpaH, PHHAHCOBAA CTAOH/IBHOCTb, HHCTPYMEHTSI X€)KHPO-
BaHHA, CTPATerHIeCKHEH PHCK

B craree wusyuaroTca cucTeMpl ydeTa PasJIMYHBIX CTpaH U
JelicTBylollyie B HMX MoJenMu Yydera. PaccmarpuBas cucremy
OyXrajTepcKOro ydyera B KadecTBe OCHOBHOTO pecypca,
IIpeIoCTaBJIAIoNero MHGOPManuio 0 GHUHAHCOBO-9KOHOMUYECKOM
IIOJIOKeHUY CTPAHBI, OBLI ITPOBeZleH CPaBHUTEIbHBIM aHAIU3, He
TOJIBKO CHCTeM Oyxranrepckoro ydera Pecrmy6Ginku ApmeHus c
CHCTeMaMHU ydeTa Pa3HBIX CTpaH, HO U HX PeryJHpOBaHUA B 3TUX
crpamax. Ha ocHoOBaHMM pe3ysJbTaTOB HCCIENOBAaHUA OBLIU

CAe/JIaHbl COOTBETCTBYIOIIE€ BhIBOADI 1 PEKOMEHIAIIVH.

Lkphuyugily F'20.03.2019 .
Capminjly Finupugpnipyut ' 19.04.2019 p.
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Juytph Uhpgnyut
thhihunthwyujut ghwnnipiniuttph gnijnnp, ypndtunp

UNUJUNUUL UNSPUL-2ZN2BLAULUYUL
UGENYILENP 2ZUUTGUUSUUUL 4GT.ORONRE3NRL

Splbwpwnkp - Guwnwiyjupnid, unipyElun-opkhnughl thn-
Juwugnbgnipinil, Junwywpdwl unghuy-hngbpuwinulmb k-
pnn, hpuduyly, hunlngly, hhdbun/nply, Junwjupdwi wpn-
Jnthwkunnipinii

Utnunwghw. Zopjuénd pubwpliynud t junwdupdwb
nbumpul b wpulnhlugh Ywuplnp phdwbbphg Jdkp
Junwdupswjut wqpbkgnpyut  dbpnnubph  pbwunpnippub
hupgp: Ywpwjwpnudp hwdwwnbny gopénn  dwppljubg
owipbph hwdwpidpdwt b nmnpnppiwt gnpéniubnipnitu
twl Jhowtduwghtt hunnppulgdwutt mbuwl, ntunh wnwp-
Juyuljut b Eipujuyuljut punyph dh owipp gnpéntkp b
hwiquuwbpubp twlwb bywbwlnipnit niukt junwdup-
dwl npnowljh dkpnnt punpbjhu: Zwodh wetbing dwutiwgh-
nwlut gpulijuinipyut Uky tjupugpus b hpulub fub-
pnid gnpswnpynn dbpnnutpp, hinhttwlt wowewplnid k uk-
thwljwt hujbguljupgp’ jmpunbuwl «3 Z»-h jubnip junw-
Jupswlju gnpéniubmipjut «<hpwdwyt] - hwdngbk] ~hhdtw-
Ynptp  dbpnpupwbwlut  Epwdhwutwlwt  hwpugnygp:
Tpuwtghg wdkt dEjt nith Yphpundwt hp whpnypp, wow-
Jbnpniiubpp b vwhdwbwhwlnidutpp, npnug hdwgni-
pintup pnipugumd | junwjupdwt unipjiljnh wojuwnw-
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pp b tyuunnid junwjupdwt wdpnpouljut hwdwljupgh
gnpéwnnipjul wpynibuwyEnnipjubnp:

Qupwywpnudp unipljn-opjljnught thnjuhwpwpbpnt-
pjut mbuwl k, Epp junwdwpnn uniptljunp dquund £ wqnly
opynh puws, nunnnpnty dEpghtihu uppp npngulih tujuwnw-
Uh hpwlwbwgdwip: Uubny «hnjushwpwpbpnipnit» punp-
gonud U thnpuiunupdnipjut hwiqudwipp, «unipjiljnn — op-
JEQu» hwpupbpmipjut Epiynnuwbh punypep, wy) Yipy w-
uws Yunw]updwlb opjijnh (wihwwn Yud fundp) unpbly-
nught hwnljwihsp, phn npoud plne puwunny: Lwju' hk-
nwnupd juuh wnjumpniup, kpp Gupwlwb htpp npnow-
Yhnptt waynud £ nkjuduph Jpuw, hphp‘npr}‘ opjljinlt hipp
hwunbtu £ quihu npytu gnpéniyw ujhqp wpnbu gnpdwnnk-
1ny wppowwnwiph dhongubp, wqnbiny woliwwnwiph wnwp-
Juyh Ypw, htnwdnin hukny npnpwlh tywwnwlubkph hpw-
Jubtwugdwip: Yunwwpnidt, wjunhuny, wjt ywhhg k uljpu-
Ynud, tpp nplkt dkyp hty-np gnpé wdwdp wiknt hnjuwupku
(wbdwdp wibkjhu  «qupwdupnids, npubu unpykljun-opyky-
nuwjhtt hnjuwgptgnipyutt mbuwl, wphwuwpwl gnnipjnil
smitih), pu wimd £ mphoh dhongny: Uy Yhpy wuws Junw-
Jupdwt unipjiljunp opijnh fuphpt nith hwinit ubthwlu
tyuwnwunpndutph dhetnppuynpdus hpujubugdwi:

Ujuhwywn E, np umpjtjun-opjtjunuwhtt thnpumqnbgni-
piut Ukg wnwownwpp jurwdwpdw uniptijnt k, puth np
upwt £ yguunjwind ndju) hwdwlwpgh tyunujugpoudp:
Lywwnwlp unmpbklunuwhtt hpnpnipnit B wupthwulus
tywunwlunpnnh tkpuwohiuphnid: Unwpjuyulju &b utnw-
twnt hwdwp tyuwwnwlp whwnh Ynpguh hp unipblnwyine-
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pyniup, Jupwjupnnhg thnjuwtglh jurujupynnht b nin-
nopph ybipohtthu gnpénnnipinitubpp: Ywnwjupdwt wohiw-
wnwbpp, hbnbwpwp, unipjtjrnuyhtth mknuthnpunidu k opykyy-
wnwjhth nnpw, unipkljnh opjkjrnuugnidp: Uju wnnudny «nb-
Judup - upwlw» hwdwjupgnid junwwupnidp, hull wyk-
1k unnnyq hdwuwnny, jupwjupdwi wrwnwipt wudhyw-
pup sh munjus byywwnwlh hpwuwbwgdwip. Jipghtiu tnknh
E mukind Ypluwlh dhotnppunpdudp. tyunwlyp, Gue’
ntjudup-jurwjupshg hwnnpyynud k Eipulju —junwdup-
Unnht, wjinthbnl’ byunwlp queind b Eipulugh wnel
nnyuwsd juinhp b hpwlwbwgynid npubu tput npdus wphaw-
nwbpwjhtt hwtdtwpwpnipmni: Uju thnynd wppbt junw-
Jupynnp, npyku wppwnwph unipjiljn, dhounpyuynpnid £
ubthwlwl ghnbkjhpt nt hdnmpnibibpp wynibpy hpulw-
twgunid junwywpnnh tyuwnwlp:

Yunwywpwpwinipjut dkp gnpéwsynid £ «junwdup-
dwl dbpnnp» bEqpp, npt b, thwuwnnpkl, dheunppuynpdut
nwpunbuwl £ ghnwujut fwtwsnnnipjut njju) wuww-
phgnmud: Cupmijws b junwdupdwt dkpnnubph hbnlbyug
nuunuunidp ninbuwlul, Jupsuljuqiuljbpyulot b un-
ghw-hngbpwtwlwt: Stnbuwutp tkpwenid £ wppuwnw-
Jupdp, hwybjwddwpubpp, wupqghwnpnidubpp, nwpunt-
uwl] wpnnunipnibubpp (npnup htwpwynp £ wpunwhwjnk
gnidwpujhtt dliny): dwpswjuquuljtpyuuwip juqiulbp-
wuluwt b jupquppujut wqpbgmpjut Enwbwlubpt kb,
hwdwwntn wpjuwwnny dupnljubg wpnwunpuljut thnjuhwpw-
pEipmipnitutiph Jupquynpnudp tnpdwwnhdutph b jupqu-
wwhwljut tnpdiph hwdwlwpgh dhongny: Unghw-hngbpw-
twlwt dbpnnubpp ninnué b wopiwwnmwlwuquh tbkpunid
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sdliwjiugus Junnigwsputinh (thnpp hudptp), pupnjuhngt-
pwtwlut Upunnpuh, wouwwnwuph gnpénit swhwdhwndw,
Junwdupdut dowlnyph jupquynpdwip’: Uhounppuynp-
dwl opjljinh Ypu wqnbgmpjut dUhongutinh nuunuwudwt ni-
pho hhupkp B i htwpunfnp, wy) Yhpy wuws junudupdub
Ubpnnubp pun mbnnmmput (Gpupunb jud jupdunl,
withnihnju jud wtgnnhly), dhwytwugdut wunhfwih (fuuwnhy
AlwjbipyJws Jud hbtphbnnil), wpwdbjuybu hpuduljub
Jud wpwybjwy bu pupnyuljut), hwnnppdw tnubwlyh (nin-
nuih jud wininynulyh, junupwjhtt ud ns junupuwyght), hhu-
twynpdwl punyph (npudwpwbuwlub jud hniquijub), hhd-
twynpjwdnipjutt wunmhdwh ((hnyht jwd ptph), swhw-
dhundwtt mbuwljh (ynipwljub, hngunp, wuownnubwlwb w-
nwohiunuguwt websynn), hpwwnwy ywhwugdnitiph (oph-
twl twhlht gnpdwgniph hudwp wywhnympjub, tnpu-
Jupun dwubwgbinh hwdwp wah) b wy) b

Jupwyjupdwt hhdtbwpwp ughptutphg dbju wnwyt
wpynitwybwn dkpnnh punpnipniut b Uju wenudnyg pupbp-
gnnh npwnpnipjuit Bd ukpiuyuginid jupwjupdwb un-
ghw-hnghpululjul dbpnnubph’ «hpudwgb] - hudngly -
hhdtwynptp» hd hwjkgulwupgp: Unweohtit wpnbku hwjnth
Jupswhpuduwyuljut dkpngh nipniut b (hpudulwb punt-
pugniulp  wunlwimd t «qupqunpuljubs  dkpngutph
owippht). wyuwnkn Jupwywpnnp gnpdwunpnid £ hp houwbw-
Jul wowknipmbp, wyuhtipt' hp wifkh pupdp ghppp fug-
dujbpyuljuwt wunhfwbwupgnid, htuynmd £ wpwybjw-

7 Sk'u Uklibgutlip / 22 QUU wunbdhynu 8nt. U.Unifupyubh phgh. judp.,
anpnprl‘ - punkth. hpuwn., Bp. Stnkuwgbwn, 2016, ke 219 — 230:
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whu hpwjwlwb hhdpkph Ypw, ogquugnpénid Jupswlui
dwjutin: Uju dkpnnh gnpéwunpuwit swjpuwhbn nkuwlju wud-
uhppwbwlut (wyunphunwp) ndh junwupnnt &, np hpw-
dwynud k, mtdbpuyuwh yquwhwbenid, tpphidt ninnuljh npuk-
Ynpmud wphwdwphwip Junwjuwpynnh ubkthwlwb Yupshph
hwinby, pugwhuwyn gnigunpnid hp wwowmnuh, fupqugh-
dwljh gipwquugnipiniip uvnnpunuuibph hwtnbu: Fphwunw-
twgh tpwbwynp unghwjwlwb hnghpwt Thuhl] Enjpdwup
unyuhul] hwwnnil hwuljugmpnit £ oppwiwnnipyut dke np-
phip «pniiun]np nbudups (toxic boss). wyuyhuh Junu]w-
nhst wyiputt Ynwhw E, gnonquuhwn, wphwdwphwihg, np
puwnpnipnit nitbkgnn Lupwlwubpp skt guuuwind dbuyg
upw Eipulunipjut mul] b ny vh qupdwnpnipjut quny,
hulj hwplunpdws woppwwnnnubpp dknp ki pipnud yupnuw-
jht b uprnwnpwjhtt quuuqut hhquunnipniutbps:

Npybu Jupwjwpdwi dheng hpudwip wqnkghl
pwith np junwjupynnp jupidwt Uk £ junwdupnnhg, ju-
npnn E Bupwplyl) nppudulut b jupquuyuwhwlwt wnnydtph:
Pugh npwuhg, unghwjulwiwgdwt pupwgpnid wthwwnp
(nwpplp dpwlnypibph ppowtwlutpnud wwppkp ywihn)
unynpnid t twl Gupwplpt] hinhtwmpjuip wwgh, nb-
Yuwph, wwpnnbyugh, hsh ptnphhy b, wohwuwpuy, huy
gnpdwpwp Yubpnud, ukpjuquuijbpyulut  holuwbulu
wunhdwbwlupquénipjutt  wuydwutubpnid  hwnjuybu
htpunuwtnud E hpudwjtnt dkpnnh Yhpwenudp: dwpswhpu-
duyuljut dkpnnubpht juwpupuynny jupwjupdwut mbuwlh

8Sku D. Goleman, Social Intelligence: The New Science of Human Relationships.
London: Arrow Books, 2006, pp. 227 — 230, 280
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hwpwgnygp Jupkih b wiquibk] «<ainnudhg dheunppuyn-
pnid», putth np junwjwupnudp hpujuwbwgynud E «ghpunw-
unipjnill — unnpunuunipni wnwigpny: Uju mbuwlh Ju-
pujupdw hhUdpmud pajus E junwupdwi unipjiljnh b op-
jEyunh jupquyhdwljubph wthwjwuwpnipiniup. htug Jtipeh-
tpu k, npytiu Juunb, Swpuwynid £ hppl hpuwdwt wpdwljbne
b npu juunwpnudp yuwhwbebint wth&wplbih hpuyniip:

Jupwyjupdwl djniu dkpnnp hwdngnudt k, np mupws-
Jws E dwutwljguyht, dwuwdp twlb huljnnuljut junwywup-
dul hwdwlupgtpnud: Ujuntn hunin junwduphsp jupn-
nuunid E hwidnqb), nqunpk], ubpobsk], unuwnnudubp wnwyg,
huwtinujunk], gnpswnnpt] dwpnuyhtt Jepupkpuniiph wy k-
Juy) Epwtiqubp, unbinsty otipd, pujkpuljut thnjuhwpwpbpnt-
piniukph dptninpu: Zudnquwt phwpmd sju «<hpwdwb -
Juwnwpnud» §non ninnudhgp upwl pinpny Jupquigh&ulju-
1htt hwpljunputpny: Cuinhwlwrwlp, jurwjupdwb hhupnid
puyws L junwjupdwt uniptljnh b opjijnnh jupquyhdwly-
Ubph (phlnq kpimpwljwi) hujwuwpmpynbp:

Nruwnh, wjuophtiwl] junwywpdw hwpwgnygp fuptkih
E wbuduib] «<hnphgnuwlwt dvheunppuwynpnid»: Fnit wphaw-
wnwpp nupdju) Lipwlwb £ junwupnid, nEjudupt £ bpub
wnwownpnid wukjhpp, vwluyt nuw hpujubugynid k n ph
Jtphg Jup, wy npybu mpunbuwly <hwdwhwywuwpnipe-
juy hwunwunnid: Yunwdwpnnp sh dupmd hp nhppny, sh
otipinmid Jupgquyhdwlih wnwybinipnip, sh whnbunid Lu-
pwluyh Jupsdhpp, sh uyguntnid minydbpny. dywnbkpku k, pug,
dwwngkh, yuwnpwuwn k pununwebint:

Junnig £ wpdwtwgpyws, np junwjupdwb Gplyne db-
pnnu b okt gpuljut ot pauguuwljut nnutp: Twubwygn-
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puy by, hpwdwp, npytu wphuwwnnnutph Judph dupdwt &b,
wppupugyus b, tplk «qunujuphsp dqguumid £ juplwdwud-
Jtn byuwunwlutph, vwuuyt Epjupunb hbpwujupnid qu
pnjwtnuynid £ wthwdwdwjunipjut Junnubg»®: Qppwt b Gu-
pujut htwqun 1hth, dhttnyt b, widkpuwwywh hpudwinp,
hp  Juunwpnn-bipuluyh hwinby hpwdwynn-junwjupsh
wlupnn pudwhpwipp skt Jupnn (hul] pwbipujuenipiut
wnpjnip, hulj, hiptihtt hwujwbwh £, yunpuunwludnipint-
up, npybu Juin, Epwinmt wyuwnbint wykih hqnp fupw
E, pwtt unull yuup, jud, phlnig, Jupdwnpnipjniun:

Nupwgpuy £ wju wpnudny Uphunnubjh hbnlyw) k-
puwwhnidp. whqud «h puk vinpnifh» junwdupdwt hwdwp
(npt wykih gudpulung k, pwt ghpnipjudp unpnil] pupdw-
6n) tw hnpnnpnud £ hpwdwygtjp qnignpnl) wdbjh dbnd wqnb-
gnipjuudp. «Upwupdnud Eu tpwp, npnup wunnmud &b, ph upn-
npniyh htn junubint hwpl § shw, ph tpwb |nlj hpwdwbtp k
whnp nw. n's, wnpniljukph wbih Guphp niukh fepwnh,
pwt Eipkpawtbpp»©:

Zuungnud, wowybnipniuutpny hwunkpd, unyuytu
owhwuhwndwl judwgny dlip sk, hulj pk hwdngnidp swithhg
nnipu Swluwwnwght b, Gpl puguhwjnnpbu gnpswnpymud G
Atntwéniuljut (Uwmtthynijjuwnhy) tnutwlutp, wyw Gupw-
Juyh dbg Jupnn L wnwowbw] hnghljub wuwnboutp, Jw-
pwywpsh junuph b Juppwgsh whubkppuotwlnipinit (nhun-
L), twl Jkpohthu whnupnjund hktg tipwluyh hngh-

® W.H. Schmidt, R. Tannenbaum, Management of Differences // Harvard Bu-
siness Review on negotiation and conflict resolution. Boston, 2000, p. 13.

10 Apucrorens, ITonurnka // Cod. B 4 Tomax, T. 4, M.: Msicis, 1984, c 401.
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Jut wohiwph, tpp wpnuwptwybu tw jhwljunup hudwdwg-
unipnit £ gnigunpnud, hull ukpptwybu npudwnpynid
slhuunipjudp> wohtmwnwbph (hywbu dhtspbnput «up-
putdui b twhwdbnunipjuty hwdwljupgnid kp):

Yunwupsulul wqpkgnipjui wju kplynt funtdp hpw-
dwjdwt b hwdnquui, dbpngubph hwjuywnlbipp dwuwudp
Jupth £ jnruwpwtl) wbqbpkt qpuljubinipyut dky hwtinh-
wny Jupwjupdwh bpnt nmbuwlibph non junw]wp-
dwl» (Hard Management) b «dtnd junwjupdwi» (Soft manag-
ement) hwdbdwwinnmpjut ophtiwny: Unwohtit wnwybjuytu
gnpdwpwwljut (ypuquwwnhly) punyph k wwywyhtnud k
hhdtwlwunid hojuowtnipjut gnpdunpdwtp, wowwnwlhg-
ukpht nhrnwpynud £ npytu jpudnpujut yuowp (nkunipu):
Ldwt jupwduphsp hwljqus E hpudwyjuljut wninth, fupndy
hpwdwtutnh, «hp hinhtwlnipjudp htrwnnpku dbwynpnid
Jujuh b uwpuninh (fear and trembling) Uptninpw»!!, dhsnkn
tpypopgp Ynndungdws b dwpgluyhtt Ynndhte (human side),
hniquljut hunnppuyjgdwitp, tjuq pupuniduughti £2, dqunid
E Bupwluutph quppp junwdwpl] ny wjiput hpuduljub
1swjutpny, npputt juquuljbpynipjut Upwlnyph mwppkph
Uhongny'3:

Zudwpwinipmniup (wbwnghw) wjunbtn dwubtwlyh L,
pwih np «hnpu» b «dbnu» punipwgphsubpp, pun hu, wpunw-
huwjinnmid kb ny pl junwjupdwt dbpnnh tnipnitp, wy npu
gnpdunpuut npnowljh ndp: Ywpwdupswljut wqpkgnipjut

11 http://www.extensor.co.uk/articles/soft_and_hard/soft_and_hard.html

12 http://www.hktdc.com/info/mi/a/csr/en/1X0020PB/1/Corporate-Social-Res-
ponsibilities/Win-Win-Realization-through-Soft-Management.htm

13 http://www.theworkitselfgroup.com/
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wuk Uh Ukpny Jupnn E gnpswsyl) ph «gnous, b ph” «lbinu»
Ykpyny, wbjht dhwdwdwiwl U gnowns, U by Juju-
Jué Junwdupswut hpungpnipjutt wnwbdtwhwnlnipe-
mibbphg: bppl mywgnyg dbgpbpkup wyt juinph dbwlybp-
wnudp, np Junwjwpwpwtibpt wpwewnpnid Eu junwduw-
phsubphit, wji b «dbnd unwjwphy puptwnt ndduphi gop-
&p» (the hard work of being soft manager)!:

Yurpwywpnnh b junwupynnh dhol hpuljub ubppuy-
twlnipjut htwpwynpnipjnit k pidinnid jupwdwpdwt bp-
popn’  hhdtwynpdwt dbkpnngp: Ywpwjuwpnnp ny ph unul
wupununpmu £ wnjipy judw pt wjudw jupwjupynnh
Uk wnwowgubkiny jupwdnipjnily, ndgnhnipjub Yninwlnud,
ukuqunnuyh (uwpnunwd) npudwunpdusnipnil, ny k) dhuyh
hwungnid wynljkpy b uewywpynnh vk Yuuluws wow-
owgutiny hnpnynputph nt pnunnudutph wulbinénipjut hwi-
nbu: Zhdbu]npbjhu Bipwlughtt npdnn wouunwbpp” Yu-
puwjupnnp Juyulnsnid b ubpjuquuljipyujut wunhlw-
twfwupgnud hpkhg Jhp wnjubh udpp, yupunwgpubpp,
Jtplihg phjunpynn withpwdbynnipniup:

zknhwpwp, hhdttwynpnidp htwpuwynpnipeinit £ unkn-
smud Yhpwbdbught thwunwpldwi, h poudt’ gnjutmd
Yupquh&ulitph hujuuwpnipmiy, wyb o junudupnn
hupp Jtphtt wnyuth junwdupsh Gupwlwi E, juwnwpnud
Ybplhutbph  Jupqunpnipmitp: Miphkdi’ kpniuntp G-
punlynud kb Jlplihg plunn «hplph npudwpabm pyubps n-
gnuht. uw nipunbuwl] <hwjuwuwp jupduénipjuy junw-
Jupnud E: Ujuljipy dwnnigqus hpwdw (huh, pk hwdngnud,

14 Tbidem.
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nununid kbt wbih puuytih b pugniut h junwupynnh hw-
dwp:

Upn, hhdtwnpnudp, npytu dhounppuynpdwt inbkuwl,
dhwynpnid E bwpunpy Gplnt nkuwlh wpwybmpmibubpp b
httwpwynpnipnit pudtenid dkndbnt puguuwlut Ynnukpn:
Pujuwtu, junwjupynyp hpudwbh ptjunud £ wnwudbjw-
whu hppt junwwpnnh wtdholuwbnipjul, judwjuljuint-
prul, wiqud hnnh phwynpnipiub fud wpudwunpnpjui
npubnpnid: Zwdngbj, wtnwpwlnyu, wykh pupkiyuun
wpdwquip b qununud, vwluytt juulws L hwpnignid hudn-
qnnh wilkndnipjul hwinky hbkig np Jupw]wpynnh hw-
dwp wljthuyn k qgununid, np hupt nt hp nEjuupp hwjw-
uwp Jhwlnid sk, tnyh ognuwnp skt punnud, wjuhlipt’ hw-
Unqbjp dhwlnnuwih tyuunwlninnyuénipinit nith: Fwugh
npuithg, hpwdwuny Jud hwdngniuny dtnpphipdus Lupwlw-
1h quunpuwunwludnipniup hwdwp ny phk nEjuupht pb-
nunwy quwnt hipttwjud guulnipmiu k jhunwd, wy nklw-
Juphtt swowplbnt unynpmipnit, htnhtwlnipjuup hwp-
dwpybnt, htmquinbnt, wyhwwnwluquh dniu winudub-
nhg swnwbduwbwnt («sggytnw), Ynipnpkt htwquungbnt
hngbpwtnipinit, hushg wuthniuwthbihnpkt nnidnid E poi
woliutnwliph wpyniu]knnipyniip: 28 np wypyhuh wwy-
dwiubpnid wbquu ghnnwl Eupwlwt hwlynd E nEjuduph
npnonidubpp (wyy pt{nu[‘ ptph hhdtwynpdws jud ninnuljh
ufuw) dbpbupup junwupbmb weowbg ubthwlwb ww-
nwupumbwwnynipjub qqugnidh:

Zhdtwynpdw dbpnnp htwpwynpnipnit £ pudbonid
hunpwhwpbint hwdnquwt gnpswnpdwip JEpwpkpnn junp-
puyhtt Up pupnnipinil, nph dwuhtt qupdwbwhnpku puggpp-
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Unit gqpkp E nlin vwt dkjp. «Zudnglnt pupnnipiniup unyn-
puwpwp wjb sk, pl ndup k jhund qpniguljghu hwdngb) hd
ghwnbihptitiph wuwlwuh yuwndwnny, ny b wylt, np tu ndju-
puinud bl ubthwljut dinpbpu ywupgq ngupdtt] hd thwunwply-
ubkpny, b ny ) uwyl, np skd hwdwpdwlynid dhsh Jpe wpunw-
huyunyt) wkpdwnunipjutiu ywjuwuh yuwnmdwnny. Zudngk-
Int pupnnipiniup unynpwpwp wyb k, np jupnqubwu gupgb)
nhdwghth phinwynpmipnitutpp b pn hwdngnudubpp pputg
tyuwunwlninntu»: bp wdthnthhs dwnpny shu thpjhunthul,
nuwn knipjut, wignid £ juwnwpt) hkig hhdwgnpdwt dkpn-
nht, pwth np nhuwghth nhppnpnyniup Wwpqupwbip b pun
npu Ynnuunpnoybip mpudwputtwjut huwunwupldwb gnp-
snnipnit E, wjithy hwingbp wpwbjuybu hniquljub,
hngbpwbwluwh, fupnuuwiulwi (wyy pynid  unthbunw-
Jwt) httwppubph gnpsunpnid. tplk wwhywubkup vut dhh
Eqpupwinipniip, wyw Yupbih kp, phpbu, dhpwtljuy ni-
snud iy ipws pupnmipqubp, uyh b «hudngmud’ hpuuynp-
dwl Uhongni»:

“pw htwn dkjuntkn, hhdtwynpnudp junwjwpnnhg wyw-
hwuonid E wykjh Uks hdwnnipinil, pwt hpudwygkit nt hudn-
qbp. btw ywhnh Jupnqubw ny ph unull niulunpk], hujuwybu
(ub] Bupwluyht, wpudwunpdl] b ghdwghtht npudwnply
Epyfununipyjut, Jupbk] Epjununipiniup hp hwdwp swhbEljwb
hnitiny, ywhwnh wnbnuy (hth hwunwpldwb hhunitupubpht nu
Jupnpuiuw wnbtnhtt Jhpwetk] hwunwpiuwt wuppbp Enw-
twlubpp:

15 Xanp ®sii-1361 // JlpeBnekuTaiickas ¢punocodus, T. 2. M., 1973, c. 232.

30



Zhdtwynpnidt £ htwpwynp nt wnwyl] wpynibwdbtn
nupdund «qbjudup - Eipwljur juybph dhounppuynpdwt
Up wjghuh hqnp dhgng, hywhuht £ dwpnljught junupp: Un-
hwuwpwly, junwjwpnidp Gpkp nhwypnid £ upbh £ phnb
npubu Ynnubph junupughtt hwnnppulgdwi nkuwl kpljjun-
unipjnil, uwluyt nlj hhdtwynpdwt dbpnnt £ wywhnynid
hwnnppuygdwt shnwy Epljjunuwyinipniup: Zpudwih Ju-
puwjupswljub nidt wdkuhg wnwy jununnh nhpph pungénidu
L, ny pk huplht junupp Jueniguspp, npudwpwin pintip,
ndwljutt httwppubpp b wyjt: dputip huwdnquut nhypnid w-
Ykih kb juptnpynud, puyg dkpnnh wqntgnipynitp Jtpghitp-
on, Wujlwbwynpjws k jununnh pupjuguljudnipjul, pupk-
hwdnipjut wyjbwy] gpubnpnudubpny: Zhdtwynpdw spow-
twlynud E, np Ynnutpp hwinbu Eu qujhu hppl junuph qnpéw-
npuut hwjwuwpwugnp gnpsuljuubp:

Zpudwtt nt hwdngnidp vhwlnnuwih tkpgnpénipini
kb Ukbwnunpynit: Zhdtwynpuiwi ghwypnid E dhugt hw-
puynp thwupdtp hwunwplind b hwjuthwunwpynid, nk-
uwbnubph hwdwnpnud, JEpnidnipinit, wpdbpwynpnid,
wjuhliph kplunumpinih punh unnygq htwuwnny: Ujunbn
np §nnutph dholi htwupu]np t phinwly pubalgnipinin’ hugk-
phl wmbgniqujwi dhwkpydudp’ junuph, munh Gwb gnpsh
hwdwnpnud: Uhw pk htgnt «wppynibwdbn pwbwlghniu»
ninyud pnjnp hwbtdtwpwpuljububpt nt juwuntubpp hwn-
Juwtu hhdtwynpdwt dkpnph ghypnid ki quwpwd b og-
nwljup: Unhwuwpul, dwpnuyjht januph Juppuljupquyn-
nhs tkpgnpénipjut wpynibwyin gnpsunpdut hdnnipjudp
E (puyg, hhwplt, ny Uhuyb gputing) wewgtnpn-junuuphyp
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(utjh wnnyq wpwelnpnnny Yurwduphsp) wowbdiwbnod
qnuun junwijuphy-nkjufunphg':

Uthwwnwlwt b hwupuwyht Jyuuph wwppkp nnpuntk-
pnud Bupwlw-dwuhg nhwyh jupwywphs-wdpnne dhwnnudi,
wnhwuwpwly, pinpny E dwupgnt hngbpwinipjuip: Ujg duupht
E gpnud Uppwhwd Zwpnjy Uwunnib. «Uwpnp gipuguund |
wdpnnowljwinipniup, tw sh guijwind huk] dwu, wowp-
Jw, jpugnid, dhong Yud gqnpshp»?7: Uy hnghpwtnipjnip,
Jupénud &d, puguinpynid £ dwpn wpwpwsh ukphwwnntyy h-
dwuinuynpiwh dnnudng. st np dhown b wdpnnel un]tyh Uks
httwpwynpnipnit £ unbnénid wouwwnwtipuyhtt gnpénitini-
pjul htwunwynpdwt hwdwp, put dwup: bull Eupuljuyht
wdpnnop tkpjuyugutin junrwjwupnnhg yuwhwienid £ dwuh
b duwgwsh Yuwbph dEjuwpwiunid-hhduwdnpnid, wndjuy
dwuh hdwunwynpnid wdpnnoh junpuwywwnlbph Jpue: 1y
dhuyt dpbnkphly @Epynph Jwd zZkuph dnpph hwdwlupgk-
npnud, npuntn dwjpwhbtnnpbt juqws Eht tywunwlunpdui-
wjwbwynpdwi b junwupdwb wpwnwipubpp, wy; whgqud
hht hnibwlwbt nhgupwunipjmt Uhghthnup phkinig stusht
htwpwynpnipnitt §nitkbup hpdwunwynplnt hp wohow-
wnwbp-yuwnhdp, Eptk Jipghtiu ny pt wwpunwunpdbp Quup
Yuidpny, wyp hts-np Yhpy hhdbwynpybp (ghgmp dwpquijwh
nkinpnh vwhdwtdwt tyuwnwlunpdudp):

Zhdtwynpdw dkpnnp twpnpyutphg withwdbdwn w-
Jbih (uyt wuwwpkq b pudbienid wouwnwipuyhtt hpughgw-

16 Sk'u I, Uhpqnyuil, Unwetnpnuwl thhihunthwynipynit, Gp.: Ukuwpy,
2018:
17 A.T. Macnoy, Macnoy o menemkmente / Iep. ¢ anr., CII6.: ITurep, 2003, c. 77.
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h wipnnowlwh puljupdwl, ntunh b woltwwnwipughl gnp-
dntubnipjutt wdpnnowljut hdwunmwynpdwt hwdwp: Futh
wju L, np n wyu phypnd £ junwjupdwt unipjijnh b op-
jEqunnh dholi gnjuinid ohwnwl] thnjuwqntgnipjut htwpuyn-
pnipynit: Zpuduwybip pugupdujuybu dhwinnuwuh dkpny L.
Jwwnwpnnp snith hwpudnpmipynit (ny b hpwynip) hpw-
duygbnt hp nEjujuphtt: Unwdbjuybu dhulnndwih punyph
E twlb hwdngnudp. Eupwlwut pugunhl ntwypbkpmid jupng
hupp hngbhpwinpkt wqnb] nEjwdwnph ypw, tpub dEntwdnt-
pjut Eupwnlt): Uhtsntn hhdtwdnpdwt dkpnnp hp punypny
hunpwhwpnid t (gnik nyuynpnipnit unbndnid) Yunw-
Jupswlut wqnptgmpyub unipnhyhqip (Gupquihduluw-
jht-hpujuljut ghipuquugnipiniup jud hniquljut gupnidp),
npuwuny Ynndkpp huyniynd o hwjwuwp Jhdwlnid, hw-
Juuwpuybu Jupnn Eu nhul) «<hpiph mpudwpwinipjutpr,
hwjwuwpwqgnp pubwunpll) juyugdus junwjupswljui npny-
dwl jubjudnnipniup, hwdwnkn gnpéniubnipjut hinwup-
Jupubpp:

dhpowytiu, hhdtwynpnidp, npybu «aqbijujup-tupw-
Juw» thnjuhwpwpbpnipjut jupquynpdwt swl, wnwybky wp-
mynitwybtwn k, pwth np wybjh £ hwdwywunwupowunid hpkph
Jhdwlht: Phuplt, nkjuupp hojunnt k, thnpjuhwpwpbpni-
piwt wowgunwipl b punphhy jupguidh&whh, npwithg plung
hohwbwlwi (hugnpnipynibitph (Eppbul twl' thnpdwnn-
pjul, dwuttwghnwlwi nt wtdtwghtt hbnhtwynipjut): Uh
hunupny, nEjwdupt £ junwjwpnnp, vwljuwy sunpwbwp, np
upw wyn gnpéniubnipiniup huptwbyuwwnul sk, puth np «b-
judup - Gupwluw» thnpuugqpbgnipyut pnjuinulnipmniup
wudwiuynpduws b uwdbh uyt hudwinbn wounwbiph
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juunupdwttt nipnjus hwdwlwupgh wwhwbetbpny: Gph
ntudupp Jurujupdui unppblpni b, Gipulwb’ opkljng,
wwyw, wykh (bt hwdwlwupgh spowbwlubpnid, tpwbp
Uhwdny ki npybu vhwubwpup qnpénn unipybljn:

Epynt Ynnubph honpjuyulgjus gnpdbwunnipniup Zk-
qlip ouwn ywuwnljkpwynp nt fjunpt £ punipuqply. «ta jupnn
E hpujuwiwugyt] dhuyt wdpnnoh hgnpnipnitt wyt Yhpy
puiplutiny dhujutg hwunhp tpynt Ynndtph dhol, np junw-
qupnnp hwpyunpdh Juewdupnnh, huy juewdupng b
Yupujwpynnh Ynnuhg

ququuljbpynipyut Enipniup hnpuljuywulgusnipe-
it by hwlhpg dbwkpynud £ udbphljugh hwpnih junw-
Jupuwpwtt QEdph MPEIEpp «Poluwtimipjudp junwdupk)»
whpdwjunu yEptmgpdusd gppnd b pugunpnid junwduwnhs-
ubkphl, pt ubthwlwb hpjpwbnipeniup puwttgubip hkug «punnt-
twlnipiniut £ wqpbk] bpwbg ypw, nmudhg dkup hupubpu Gup
Juwpwsd»*: Ppnp, wupq &ouwpunipniut wyt b, np Gplnt
Ynnutph hwdwnbn gwhpkpny, Zkghih Unph (nyuny tpubg
ntptph «hnjupwnupd hwpunpnidny» £ dhuwyl, np gnpédni-
ubnipjut tywwnwli hpuwjuwbwgynid b juquuljpynipint-
tp Yuwwpnd E hp gnpswnnypubpp wpnwnpubip wwghu,
Swnwynipnit dwnnignid, juwnwpnid JEkpunuu juquwlbtp-
wynipjut hwudtwpwpnipnibbpp b wyb: Gplk jupwywpnnh
Jupybjuytpyh hhupmd puwsé k wyu pdppunudp, wyw tpu
huwdwp nniphtt E jpund et ny (hwpdbpnptt qnpsunply

18 T'erens, [Tonuruyeckue mpoussesenus, M.: Hayxa, 1978, c. 220.

19 Pfeffer J., Managing with Power: Politics and Influence in Organizations. Bos-
ton: Harvard Business School Press, 1992, p. 38.
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hhdtwynplwt dkpnnyp, wyw puntuuthl] Jupswhpudwjw-
Jwl dkpnnh dwypwhbnnipnittnhg, jud gnubk npubp dbkn-
Uty dingiitjn] hhdbwdnpuwl nuppbp:

Uytih myniphtt £ uw hhoby b gonpdwngpl) npybtu 3 2»-h
Jwintb. ophiw}] sunnwlu hudnglynt b hputwynpkynt htw-
puwynpnipinibp b wthpwdbownnipiniup, wy) ny pk wyuwyhtby
Uhuwyjtt hpwdwbtbpht nt jupqunpnipniutbph: bpudhdwly-
Ukp Yub, npunbn hpudwgbih B unw]b) wpnynu]bn dkpagp
h wwowunuk, juintunpuluwt wuwydwbubph, dudwbwlh b
wwowpbbph unmpjui b wy gujdwbibpnd, ophliwly pubu-
ynud jud wpunnwlupg hpuyhdwlnud thpjupwp gnpdnnnipe-
miutbkp hpwlwbwgubihu: Utnwpulnyu, tdwt gqupdwitk-
pnud wdktwtppuqqug Bupwlut hull ghnnwlgnud L, np hp
widhowljut nEjuwdwupp hwplunpdws k jupnily hpudwutbp
wpdwlnud: Puyg tinyh wyy Eupuljut wppkt wy; guydwuk-
nnud sh Jupnn ptwjuint hwdwpbk] wthwplh §nyunnipmniap,
ntjwduph huptwhwywunipiniup, wuphwdwphwljwb junupp,
tupwuutph Yupshpp jhnyht b puguwhwjn whnbubp: U-
pwyk] bu vw JEpwpbpnd £ wouwwnwtiph wjt mkuwljubpht,
npunkn Eipulub ny ptk wwupq gnignidubph b wuwpgnituly
gnpénnnipniiubph Juuwpnnt E wy npnowlh (pmitt huly
wnbjutininghuwyny) hupunipnyunipjudp odndws nipwljunmn:
Bpt upw Jkpwhuljbjhu wppupugws E hpudwuh dbpnnp,
wwyw Junwhbjhy, phujubwpwup, wpwyb] wpynituybn tu
huunquut b hhdtwynpdwt dbpnnutpn:

Npuybku wdthnthnud, hwuljhpd ujunbd hbnbyup. hpw-
Uuyt)p hpudmibiph gonpswunpmudy b, hwingbyp hnghputmp-
jub, hhdtunfnplp npudwpwimpjui: Apwbu ghiwghth
Jpw wqnbnt dhong npuitighg wdkh Ukl niith §hpundwb hp
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wnwbduwhwwnlnipnitubpp, wpwybnipnibiutpp b vwhdw-
twhwynudubpp: Fuyg npuip whgpuybnduws sk, unlh]_hh\ h-
pujutnud junwjupdwb unghwi-hnghpwbtwjut dkpnnubtph
Epwdhwubtwljut hhdpt Et, nipbdt whnh wuwnywd b ukp-
nuotwl] gnpsunpybl, wyhybu, husybu np dwpnynt Judpp,
hnghti b dhwpp Jupnn thppuptwlyy 1huk):

Valeri Mirzoyan
Sc. D. in Philosophy, Professor

COMPARATIVE ANALYSIS OF SOCIO-
PSYCHOLOGICAL MANAGEMENT METHODS

Keywords —management, subject-object interaction, social and
psychological management method, ordering, persuading,

Justifying, management efficiency

The article discusses one of the important topics of
management theory and practice — the choice of methods of
management influence. Management is the coordination of efforts
of people working together, as well as the type of interpersonal
interaction, therefore, when choosing a method of management
influence, it is important to take into account a number of objective
and subjective circumstances. Taking into consideration the
background of the concepts of management methods established
in the special literature and in real life, the author proposes his
own concept of three-fold social and psychological methods of
influence: ordering, persuading and justifying. Each of these
methods has its own sphere of use, its own advantages and
limitations, therefore the subject of management must clearly
know them and use them adequately to ensure the effective
functioning of the entire management system.
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Banepuii Mup3osin
JIOKTOp GHI0CcOPCKUX HAyK, Impodeccop

CPABHUTEJIBHBI AHAJIV3 COLIUAJIBHO -
IICUXOJIOTUYECKUX METOZIOB YIIPABJIEHUA

KrrogeBsie croBa — ynpaprerne, CyOBEKT-OOBEKTHOE B3aHMO-
JACHCTBHE, COLHA/IEHO-IICHXOJIOTHYEeCKHH MeTOZ YIIpPAaB/IcHHA,
IIDHKAa3bIBaTh, yOeX4aTs, OOOCHOBBIBATE, SQPGEKTHBHOCTH YIIPAaB-
JI€HHS

B cTaTpe 06CyxHaeTcs OfHA U3 BAXKHBIX T€EM TEOPUU U IIPAK-
TUKHU YIIpaBJIe€HUS — BBIOOP METOJZOB yIIPaBIEHYECKOTO BO3Zeii-
CTBUA. YIIpaBJeHMe — 3TO KOOPAUHAIINS YCUINI COBMECTHO pabo-
TAIOIIMX JIIOMEH, a TaKyKe THUII MeXJINIHOCTHOTO B3aMMOIEMCTBYS,
IIOSTOMY IIPH BBIOOpE MeTOZa YIIPAaBIEHYECKOTO BO3AEHCTBUA
Ba)XKHOE 3HAUYeHHEe MMeeT Y4ET psAsia 00CTOATENBCTB OO BEKTUBHOTO
U CcyOBeKTMBHOTO Xapakrepa. Ha ¢one ycrosBmuxcs B cle-
LIMaIbHON JINTEpPAaType U B PealbHON >KU3HU IIPEJCTAaBIEHUN O
MeToJaX yIpaBIeHUsA aBTOPOM IIpeAJjaraercs COOCTBEHHas
KOHIENMINUS TPOHCTBEHHBIX COIIMATBHO-IICUXOJIOTUYECKUX METO-
ZIOB BO3ZEHMCTBUA: IIPUKA3bIBAaTh, yOeXXZaTb M OOOCHOBBIBATS.
Kaxgprit m3 sTux MeTOZOB MMeeT CBOIO chepy HCIIONb30BAHMUS,
CBOM IIPEUMYIIECTBA ¥ OTPAaHUYEHUs, TIOITOMY CyOBEKTY YIIpaB-
JIeHHS HeOoOXOAMMO 4YETKO 3HATh MX M aJeKBaTHO MCIIOJb30BaTh
pagu obecmedeHus 5(pdekTUBHOrO GYHKIMOHUPOBAHUA BCEi
CHCTEMBI yIIPaBIe€HHUA.

Lkphuyugily F'29.03.2019 .
Chnnitujky Fnupugpnipyul 19.04.2019 p.

37



Mels Sahakyan
Ph.D. in Phys.- Math. Sciences, Professor, YSU, TATC’ Fund
Gevorg Ghalachyan

Master Course Student, Faculty of Economics and Management, YSU

PORTFOLIO SELECTION MODEL: ENTROPY
APPROACH

ABSTRACT. Ever since 1952 when Harry Markowitz put
forward efficient frontier theory, it has become the modern
approach to portfolio selection. When making decisions in
which portfolio to invest, an individual faces a dilemma of
sacrificing some expected return for a certain level of risk of

portfolio.

The first part of the paper introduces classical mean-variance
model by Harry Markowitz and explains how the criteria for later
discussions are obtained. Of all the possible portfolio selections,

efficient frontier is presented where each point is Pareto-optimal.

In the second part we offer later approaches and modifycations to
the model. We focus on the principle maximum of entropy
approach which provides different distribution to the weights of
stocks in portfolio. The last part of the paper shows result of the
analysis, particularly weights of the given shares in the portfolio,
portfolio centralization and comparison of results by different

models.

Keywords — Portfolio Selection, Mean-Variance Model, Entropy,
Information Theory, Uniform distribution, Normal distribution

38



JEL classification: G11

INTRODUCTION

The word “diversification” derives from Latin words di- “aside”
and vertere “to turn”, and in Chinese it consists of hieroglyphs
meaning many examples. In everyday life routine we try to
diversify 24 hours to gain maximum utility, e.g. to consume more
quality goods and services, meet more people, and spend

minimum resources, e.g. time, energy, money.

Since the development of financial markets and investment
companies arose, the problem of diversification of investment
portfolio has been turning more and more actual. A typical
investor, dealer, having a certain amount of savings or capital, is
eager to invest the money in the assets that both provide maximal
return and take minimum risk. Thus, they face a dilemma, and the
solutions of this problem are often controversial. Sometimes one
sets a goal to get a certain amount of income during a certain
period trying to minimize the risk, another is quite a risk averse
person and tries to achieve some level of return with a little risk
during a long period. In this paper we consider different investing

choices during a week of “holding period”.

As the problem became up-to-date, researcher started to discuss
precise mathematical calculations to reach the efficient portfolio
frontier. Though the diversification of investments was well-
established, Harry Markowitz was the first one to structure the
problem, give the proper solution and publish it. Often called

Mean-Variance model, his approach used two statistical
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parameters to describe a single asset — mean of return and its
standard deviation. Then he calculated the mean and variance for

portfolio, which depend on weights of the portfolio.

Classical mean-variance model may lead to portfolio
centralization that is allocating the investments mostly in a
certain asset. This quite often leads to hidden and immeasurable
risk. Moreover, this model is valid only if the variance is multi-
variate normally distributed and the investor is risk averse.
Originating from thermodynamics theory, entropy approach of
portfolio offers a diversification that provides both minimal risk

and maximum entropy for the weights of assets.

In this paper we consider 5-year weekly prices of 12 different
investment options — stocks, bond and currency, which are:
1. Bank of America Corporation stocks
Facebook Corporation stocks
Frontier Communications Corporation stocks
Advanced Micro Devices, Inc. stocks
IBM Corporation stocks
Ford Corporation stocks
Intel Corporation stocks

Apple Inc. stocks

0 ®© N oW

General Electric Corporation stocks
10. General Motors Corporation stocks
11. US 5 year treasury bonds

12. EUR-USD currency
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Methodology

Statistic Parameters

During portfolio analysis we consider a few statistic parameters
that must lead to an optimal set of assets. We chose IV most
preferable assets. As initial data we use a sample of k weeks’
adjusted close prices(p;,,) of the assets in the stock market;

Pk%:n = {pim}.l i= 1.: N_. m = 1,.'1'(:

For a weekly holding period weekly return(r; ) equals to;
_Pim ™ Pim-1 . _ 7 —

An investor sells the portfolio on k + 1 week, thus it’s necessary
to predict 13, ., = 1; (for simplicity we take the mean of k — 1

later data) and variance(&;”) for each asset;
L

1 S
(s IR
m

p

—_—

k
L1 S
“’f‘zmzfﬂm—ﬁ}ﬂlﬂﬂ-
m=2

After individual parameters we discuss portfolio parameters —
expected return of portfolio (7 ) and expected risk of portfolio

(). For return
N

Ty = inﬁ-, i=1,N;

i=1
x;— the weight of i asset in the portfolio, x;£[0,1]. And

lr'lrrl - H-rﬂ.
Ty =—"—;
o .
Wa
Wy — an initial value of portfolio,
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wy — a final value of portfolio.
As a measure of risk we take standard deviation of portfolio. First
we calculate covariance of any two assets(a;;), then square root of
their weighted sum

Oy —r)G, —hhi= =1N;
= Z( 7, —

N N Y2

55 es

i=1j=
As a descriptive parameter we also consider correlation matrix of

— i
Pij = oio;

d

Classical Mean-Variance Model
Classical mean-variance model is based on following postulates:
e An investor intends to buy securities at purchasing time

t =0, and intends to sell them at selling timet = 1. The
difference between these periods is called holding period.
e The rate of return is normally distributed random variable.

The investor tries to maximize the return in the state of
minimal risk. As long as we face a two-objective optimization
problem, we set one of them as a constraint and maximize the
other one. Here are two options;

o, 2> min ( Model1)

subject to
=Ty,
J"ll
i=1 _
¥;=0i=1N
r, 2 max (Model 2)
subject to

42



Oy = O,

i

x:' = 1_.
i=1 _
x; =0,i =1,N.
Another modification of the model suggests maximizing
Sharpe ratio;
7
— = max (Model 3)
Op
subject to

i=1
x; = 0,i =L,N,

Te- risk free rate of return.

Entropy Approach of Portfolio Selection

The history of the word “entropy” can be tracked back to 1865
when a German physicist Rudolf Clausius tried to give a new
name to irreversible heat loss what he previously called
“equivalent-value”. The word “entropy” in Greek means “content
transformative” or “transformation content” (en+tropein). The
concept of entropy plays an important role in the Second Law of
Thermodynamics, where it is defined as the sum of “heat
supplied” divided by “temperature”. Entropy is also used to
measure of the amount of order and disorder, chaos.

The application of entropy can be regarded as the extension of the
information entropy and the probability entropy. It can be an
important tool in portfolio selection and asset pricing.

Phillippatos and Wilson were the first two researchers who
applied the concept of entropy to portfolio selection. In their
thesis, a mean entropy approach was proposed and compared to
traditional methods by constructing all possible efficient
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portfolios from a randomly selected sample of monthly closing
prices on 50 securities over a period of 14 years. Since then many
scholars have enriched the portfolio selection theory with
entropy concepts. In this paper we consider two approaches to
construct portfolio problem. The first one is based on Shanon
entropy as a measure of probability. Entropy function has the
following formulation:

[
Su(P) == pilnp,
i=1

where X p; =1, p; =0, 0ln0 = 0.

In the state of uncertainty, when we don’t have information about
the distribution of return of assets, maximum value of entropy
provides distribution close to uniform distribution with the given
constraints. We use weights of the assets as probabilities and
maximize the entropy. As long as in mean-variance model there
are two optimization functions, we set one as a constraint and
include another one in the entropy function. The problem has the

following formulation:
n

—in Inx; » max (Model4)
=1
subject to
oy = 07,

e
Ty =Ty,

N

Z.’Xfi = 11

i=1 _
x; =0,i=1N,
0lnD=0.
The second /our/ method is a hybrid entropy method, where we
use following functions as probabilities:

A =—2—

*r?,+c.-—?,
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f2lx) -

s + Op

sum of which equals one.

Then our portfolio problem looks like this:

- A i@ s max ()
i=1

subject to

Results

X;

1A
ot

X;

EM R

I

0,1

wh

1,

=1,N,

0ln0=10.

In this section we use 5 models defined above for N = 12

different assets’ and k = 261 observations’ sample. Holding period

is a week.

Table 1. Weekly Return, Risk, and Sharp Ratio, Individual Assets

Average Std. Deviation Sharp Ratio
BAC 0.456% 3.839% 0.12
FB 0.648% 5.409% 0.12
FTR 0.039% 10.542% 0.00
AMD 0.570% 8.506% 0.07
IBM 0.020% 2.562% 0.01
F 0.108% 3.396% 0.03
INTC 0.200% 2.926% 0.07
AAPL 0.282% 3.630% 0.08
GE 0.261% 2.539% 0.10
GM 0.257% 3.708% 0.07
EUR_USD 0.603% 7.911% 0.08
US5Y 0.186% 1.963% 0.09
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Discussion

Table 1 contains

information about
included highly differentiated assets, such as FTR and BAC.

individual assets.

We

Model 0 represents a portfolio of equal weights and in Model 3

we take risk free rate of return as zero since holding time is a
week. In Table 2 we represent calculation for different models

described above.

Table 2. Parameters of Portfolios by Different Models

Model 0 | Model 1 | Model 2 | Model 3 | Model 4 | Model 5
Constraining
Variable None atr = atg = none atr= atr=
Value of
Constraint N/A 0.200% | 3.630% | N/A 0.470% | 0.470%

Portfolio WEIGHTS

BAC 8.33% 0.00% | 31.68% | 17.45% | 13.28% | 31.99%
FB 8.33% 8.61% | 51.62% | 22.28% | 19.64% | 35.26%
FTR 8.33% 0.00% 0.00% 0.00% 0.00% 0.00%
AMD 8.33% 0.00% | 10.18% 0.23% | 17.05% 4.72%
IBM 8.33% | 20.46% 0.00% 0.00% 0.00% 0.00%
F 8.33% 1.59% 0.00% 0.00% 1.74% 0.00%
INTC 8.33% | 10.38% 0.00% 4.12% 4.80% 0.00%
AAPL 8.33% 4.05% 0.00% 7.56% 7.52% 6.72%
GE 8.33% 5.43% 0.00% | 11.92% 6.81% 5.60%
GM 8.33% 0.00% 0.00% 0.00% 6.68% 0.00%
EUR_USD 8.33% 0.00% 6.51% 0.00% | 18.13% 1.39%
US5Y 8.33% | 49.48% 0.00% | 36.43% 4.34% | 14.32%
Sum of
Weights 100.00% | 100.00% | 100.00% | 100.00% | 100.00% | 100.00%
Return 0.302% | 0.200% | 0.576% | 0.354% | 0.470% | 0.470%
Risk 2.695% | 1.570% | 3.630% | 1.893% | 3.305% | 2.687%
Return/Risk 0.11 0.13 0.16 0.19 0.14 0.17
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Conclusion

From the theoretical and empirical studies we conclude:

>

Both Model1l and Model 2 provide portfolios on the
efficient  frontier with either minimal risk or maximal
return.

Muodel 3 provides maximal Sharpe ratio by centralization
on assets with high return and risk
As long as series of returns is not normally distributed,

Model 1, Model 2, Model 3 are not so reliable in spite of
shown results

Model 4 and Model 5 are used in state of uncertainty and
show the results, and give the opportunity to weigh the
preference on risk

Comparing classical mean-variance Model 1 and entropy

Muodel 5, we can conclude that compromising 1,117% of
risk, we spread centralization from assets FB, IBM to the
other assets providing more return.
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Utju Uwhwljjui

$.-l.q.p., ypndbtunp, GNZ,

«ZumpJuuyyuhmpjut Niunigdut Uhpwqquyhtt Yhinnpni»
Qlunpg Lwugyut

Stntuwghunmpiui b junwjupdub dwljnjntnh
dwghunnpunnipuh niuwbing, GNZ

NNLSHIELP CLSNRhESUL UNYELL EuEerNNhUSh
gprUNRE3UUR

Zhtnupunkp  — wnpndlih plhunpniyemntl, «lhohli uwwubyh
pwnwlyniuuyhl pkpnid» Unnply, Fappnwyhw, wnkpbhuumini-
Jpjul wmbkunyonil, Jhwubwlwl puppinid, phwlubnl puiy-
Junid

Bpp 1952 p. Zuph Uwplnyhg wnwowpltg wpnynibw-
Jbn uvwhdwth wnbumpnitp, wt qupdwy wpynibwybn
wnpndbih ftunph (nsdwt hhpdwlwb dninkgnidp: ‘Vkpnpnnp
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unhwyyuws k punpnipnit juunwpl] ynpndth uvyguubih dh-
ohtt Lwuninh b wnpundbkih nhuljuyunipub vhol:

znnJush wnwohtt dwuntd ukpjuyugynud k Zuph Uwp-
Unyhgh Ynnuhg wpwowunpjusé nuuwlwbt dhohtt uwywubih-
pwnuwlniuuyght sbnnud puwppudwtt dnpkip b pugunpnid, ph
husyhup swthnpnohstbp ki ogurnuugnpédynid htwnnwmqu Jhpnt-
dnipjutt hwdwp: Pnnp htwpwynp punnipinititiphg ubpluw-
jugymd £ wppnibwdbn vwhdwtp, npnbn pipupwsnip
JEwn Mwpbwnn oyyunnhuuy k:

Eppnpy dwunid wnwewplynud E dnpbih hbnnwqu un-
nhdhimghwibp: Zhuiwlwb pkpnp gpymud £ Euppnyhugh
dwpuhunidh  ulqgpniiph  dkpnnh dJpw, npp wnpudbinud
pungplyjwd wpdbpnptph Yohrubtph hwdwp nwihu b wypln-
puwipwjht puppuntu:

znnjush Jtponid tkpuyugynid ki dkp YEpnisnipjut
wpynibpubpp, dwubwynpuybu, wnpndbimd pungpldusd
wpdbpnpbph  Yoheubpp U wy Unpljbkph  wpnynibplkph
hudbdwwnuljut JEpnisnipniip:

Meinc Caakan

K.(p.-m.H. mpodeccop ET'Y,

‘Mexayuapozustii Llentp no O6yuenuto Byxrartepun’
l'eBopr 'anmausan

CYTZeHT MaruCTpaTypsl GhaKyIbTeTa SKOHOMUKH U YIIPaBIeHHUS,
ETY

3ATAYA BBIBOPA TIOPTOEJIA C IPUMEHEHVEM
SHTPOIINN
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KrrogeBsre cropa — BbIOOp moprgesis, MOZerb CPEFHEE OXH-
JaemMoe - CpejHe KBAApaTHYHOE OTKJIOHEHHE, SHTPOIIHA, TEOPHSI
HHpOpManHH,  PaBHOMEPHOE  paCHOpPefeNeHHe,  HOPMATbHOE
pacrpezesesme

Korza B 1952r. I'appu Mapxosu1, BEIIBUHYJI TeOPHIO dhdek-
THUBHOW I'DaHUIIBI, OHA CTajla COBPeMEHHOU OCHOBOM JJIS pelleHUs
3amauu BbIOOpa addexTuBHOrO moprdent. VuBectop moprdens
CTOUT IIepe]; SUIeMMOIi BbIOOpa OXXMJAEMOTO CPeSHETo AO0XOZa U
CTeIleHU PHUCKa IOopTders.

B mepBoii yacTu CTaThU IpeACTaBIeHa IpeokeHHas ['appu
MapkoBunieM K1accudyeckas MOZeNb CpemHee OXXKHaeMoe-
CpeISHEeKBafIpaTUYHOEe OTKJIOHEHHE U PACCMAaTPUBAIOTCA KPUTEPUU
HCIIONIb3yeMble IS JajlbHeHIIero aHanamsa. V3 Bcex BapmaHTOB
BbIGOpa mopTrdesnd BeIOHpaeTcs MeToZ, 3PQeKTUBHON TI'PaHUIEI,
IZle Bce TOYKHU ABJIAI0TCA [lapeTo onrumanbmMu.

Bo BTOpOIf YacTH CTAaTBU MBI IIPeZCTaB/IAEM IIOCIeHe MO-
nupukanuy mogenu. OCHOBHOH yIIOp ZejlaeTcs Ha IpPUMEHEeHUH
IIPUHIIMIIA MAaKCUMyMa SHTPOIIHUY, IO3BOJIAIOWINI BEIOUPATH asib-
TepHATUBHBIE Beca IIeHHBIX OyMar B mopTdere.

B mociemHe# WacTu CTaThU IpeZCTaBIeH aHAINU3 IIOIyde-
HHBIX Pe3yJIbTaTOB, B YaCTHOCTH, Beca I[eHHBIX OyMar 1 CpaBHeHUe

PemeHHﬁ IIpeacTaBI€HHBIX MO,Z[eJIEfI.

Lkphuyugily F'04.04.2019 .
Chpnitujky Funupugpnipyui ' 19.04.2019 p.
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Unpdkl &nunnipyut
n.q.1., ypnphunp

GNroururnke3UL 9Usnku QUMUSUUL
2UCYUNUUL ZPULURLYPLEND

Shlbwpwnkp — Juynil qupqugnid, phwuwhuwinulwi p-
bwublph hwojwnnid, phogunugnpduwl wpgyniiplhkph huio-
Ywnnid, ny phhwbuwlml huwoylunnipini b

AQnpéwpwpnipjut phipugmd  ptwlwb  wwpwpubph
uyuwpnidp Eynuppupmpjut mbuwtnhg hwdwpynd £ wp-
pnitwybn, tpp juquuljbpuynipjut owhnyphg swhwpwdhu
E wpuwdwunpynid  phwywhywbwlwb jpugnighs  dhongw-
pnidubtiph hpwjubwgdwp: Cun npnud, punipjut puphpubpp
whwp b JEpuljutqytt juquuljipympmniuutph Ynndhg 1h-
wnpdtp Jupgny, putth np phruywhywbwju Juwutbpp, nin-
nuihnpku dbwynpdbny gnpdwpmipjut wudhgwlwb ninp-
nmd, hwdwh wéwhgyuy wpyniupubpny hwinku Eu quihu
twl nmunbuwljut gnpéniubnipyutt opowtwljutphg nnipu:
Puwlwt wwowpubph (hwpdip Jhpupuunpnipubt ww-
hwuonp npws b gnpswpupnipjut juynit qupgqugdwt hhu-
pnid, npbt wywqu ukpniinubph hwdwp wwywhnynud E ptiw-
Jut juyhwnwh wthpudbon dwljupnul:

zZupuuyuwhwluwd hwyjurdwt hwdwlwupgh dhengny
nunbuwjut JEpwhulnnnipjut Jhpwenidp gnpdwpwpnt-
pjul jumitt qupquguut njnpunnd, wowehtt htppht, wuy-
dwbtwynpués b wnbnbuwlub gnpdwntnipnitubph ptw-
wwhywbwlwbh nkuwtyniinyg quuhwndwdp: Udubnupwp,
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nunbuwljut gnpdwntunipnitubpp hwyuuwhwljut hwy-
Jundwut hwdwljupgnid ghnwplyt) Eo htwbvmjutt wpy-
mitputph dtwynpdwt wphquuwyny, bpp gnpswpupubpht
hhdtwljwunid htwnwppppl] £ junwupjwusd gnpswntwljut
dwiuubphg ud ukpnpnidubphg unwugdws pwhniypep:
Uwluyl, dptwbuwljutt hbnbwuputphg pugh, puquwu-
rhy ntnbuwlju gnpswpputp ninklgynid b b phwwywh-
wuwbwlut wpnyniupubpny: QGopdwpupnipjut  ptwwuwh-
wuwiwlut Juwutbpp (htnud Bb wbwent jud wnbkuwbbih,
tpp nuipnujhnpbt dAbwdnpynud Bu juquulbpuynipjub npb-
nbuwupdwi gnpdptipugnid (nkluuninghwljut wpunwk-
nnmdubp, puthntubnh (nidswpnud, JEluwwyuwowpubph oguw-
gnpénid bt wy) b «puptdus» Jud ndjuy phqubuh hwdwp
wbnbuwtbh, Epp, gnpdwpwpnipjuwt wpynitp hwiunhuw-
twny, Abuynpynid Eu Jpohthu spowtimljutinhg nnipu:2
Ujuwtiu, qnjugnighy hynipkp wpunwnpnn gnpdwpwih
ynnuhg ptwyuwhywiwluit ninnuljh Juwup gpubnpynd k
nbkputninghwjut tyuwwnwlukpny opuyhtt nhunipuutph og-
nwgnpéniuny, 2owjgdwt wykignijuyhtt quqbph dplninpun
wpunutbnndubpny: Uuljuyt, tnyuhull juquuljbpuynipiut
nunbuwljut gnpéniubnipyut opowtiwljutiphg nnipu, phnlu
Jupny Eu dbwynpyl) gnpswpupnipjuth wntsynn ptwwyuh-
wuwbwlwb Juwutkp, npnup pugwhwyndwi b quwhwwndw
Juphp mukt: Ujuybu, gnpdbwupwh Ynnuhg ptuyuwhyuwbw-
jut ny yuljuwu Juwu L hwugynid wndlnun wnkjutininghwtp
Yhpwnkihu, qnyugnighs hniptph vywundwtp hwenpnynn wn-

2 Ohpniiywit Yuppub, Ftwywhywtwuljut wnighw, «Stnkuwugbns,
Gpliwt, 2006 . ko 16:
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Ihtphitu 2otpmy] opguwyyunh wnnnunnudhg, b, Jhpguybu, &-
phpwubph wpnponipyut hwdwp Junwiqg hwtinhuwgnn qu-
qugwé wphbunnwlwb pdwbjhputph Judwnphg:

Cun npnud, Gpbk hy np swihny juquulbpynipjut Ynn-
Uhg ptuwyuwhywiwljut pugwhuwyn Juwutbpp puggplynid
Et mbtnbuwupdwt hwyuuyuwhwljut hwydundwt hwdw-
Junpg, wyw mbnbuwlubt gnpéwpputnhg plunn pwwywhww-
twlwl «pupudus Juwuttpr, npytu juinb, gnpstwljwunid
punhwtipuybu opowignid ki hwoduuyuwhwljwt hwydundw
opgutimyp:*!

Uju hhdbwpngph msdwt minh Gup wnwowplnid
nunbuwljut gnpswntnipniutiphtt Eynyphsutnh wdpwgp-
pnudp: Eynyphsutipp hwtinhuwinid Bu jnipwpwbsinip gnp-
dwnunipjub ptwwywhwywbwlwb wpynitputp, npntp, twe
pugwhuwjndwt b, wjunithbnl, qguwhwwndwt Juphp nibku:
Uju wuwpwquynid jnipwpwbsjnip gnpéwntnipjnit hwpyu-
wwhwljut hwyjundwt hwdwlupgmid ghuwplynid E ny
dhugyt Phtwbuwu, wpl phuywhywiwljut wnnidny:
Nrunh, pughp E gpynd wupgbng, phk Ynuljptin nbtnbuw-
juwt gnpbwntnipjutt hbnbwupny dtwynpynid Eu wpynp
phuywhywiwljut puguhwn jud «puptusd» Juwutbp b
hsytu Eu nputp munbtuwjut wpdinpnud vnnwtinud:

ZEnbwpwp, ntnbuwfjut gnpswnunipnittph gény,
wnwohl htppht, ndqupnipnibutp Bb wnwewunid Eynlphs-
utph pwgwhuwyundwb nppunud, pwth np nputp hwdwp
«pupiywd» punyp ki Ypnud: Untu Ynnuhg, yphdwhwpnyg b
nununid nputg nbnkuwghnwljut hhdtwynp qguwhwwnnt-

2 TTetpos C. Dxonorudeckuii yuer, UTHOPA, M. 2014, crp. 34.
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up: Ophtuwly, wuydwbwljuwinipmiuubp tu swgnid gnpdwpw-
poipjult wpnyniupnid dwpputg wpnponipjuip wuwndw-
pws Juwuh suthp guwhwwnbjhu, jud onwiht wjwuqut wp-
nwibnnmdubphg jEbuwywowpubph Ynpniuwnp npnobjhu:

Pninp nhyptpniud, ntnbuwljuwb gnpéwntnipjniutbph
wnlsynn Eynhphsubph Yhpwemdt, wiqud JEpp puplus
hhdtwptnhputph wnuwnipjut nhwypnid, bwljwut nkp jup-
nn b juunu) gnpswpupnipjutl Juynit qupqugnidp JEpw-
huljijhu b Juquulitpynipjut Ynnuhg Eynwppupnipjut
wwhywinidp quwhwwnbihu:

Lwth np, hwdwdwjt Eynwpnwpnipjut ulqpniuph,
uyunus puwut phuniputbph JEpujutqunudp juqdw-
JEpwnipniut hpuwjuwbwgunid L gnpswpupnipjut pwhnyph
hwpoyhly, ntunp ptwyuwhywiwluit pwptyus jud pugw-
huyn Juwuttpp thpunynud ki gnpbwpupmipjut Swhiubph
Uty pupdpuglny pnquplynn wpnwungpuiph jud  dw-
wnnigynn Swnuynipjnibubph hiptwpdtpp: Fugh wyy, gnpéw-
pupnipjul pupwugpnd pny] nuny phuywhywwlju Jp-
twubkp, Juquulbpynipmniip yqupunwynpynud £ ay hw-
wnnigh] kpjupuwdwdltn, hul npny nhypmid b jupdwdwud-
JEwn hwnduwénid:

Ujuyhuny, ptwywhywiwlwb gnpéniubnipjut wpy-
mitpubpp hwodbunnt dudwbwlwppowinid wuhpwdton k
nhptnwgnty dSwuught hwppdubtpny b Ypknhnwgpty wup-
wnwynpnipjnibittip hwohdubpny: Zupguuywhwlwb tdwb gp-
puwignidubpp htwpwynpnipnit fuwb ny vhwyt wpdwbwgp-
phnt phwjutt pbkunipuibph oquuugnpduwt htwnbwuputpp,
gnpdwpwpnipjut pupwugpnid hpwlwuwgtbint phwwyuwhuyuw-
twlwt wipunhwn Jepwhulnnnipnit, wjl hwwnnyy hng-
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Jusubpny ubpyuyugub] pognugnpsuwmtt ntnbuwljwu ht-
wbjuiputpp hpuwywpwlyny $httwbuwjut hwoyytnyni-
pintuttpnid:

ZupJuyuwhwljwb hwohyutph gnpénn hwyduyhtt wjw-
uny ptwywhywbwlwb gnpéniubnipjut hwohyukp sku tw-
huwnbudws, ntunh phwlut nhuniputiiph oquiwugnpénidhg
ntnbuwljut Juwup wpwewplnud Eup hwodunt] «Gwnw-
Jupswljut hwphyubkp» nwuhtt uwnjuung dh tnp' 865 «Fp-
twywhywiwlut Juwuttbp» hwoyny:

Puwyuwhywinipjuiip yundwnws Yuwuh thnpuhw-
nnigdwt gény Juquulbpynipjut wupunwynpnipjui hwy-
Junnidp wpwowplnmud Eup hwpywnt) hwdwunit 460 hwp-
ny, npl, hp Ypknhwnnuyghtt dwuny pypulgting 865 «RFuwuyuih-
wuwbwlwl Juwubtp» hwpyh npbnh hbwn, wpdwbwugpnid
hwpybkwnnt dudwbwljuopowtinid gnpdwpwpnipjut pioginw-
gnpduwt Jkpujuiuguut swthwpwdhnp:

Cun npnud, Epk 865 «Puiwywhywtwljut Juwutp» hw-
ohyp thwljynid E jpipwpwbsimp hwpdbnnt dudwbwulfw-
gpgwtih Jtpgmid, Yptnhunughtt dwuny pnpulghing swjuuw-
1htt hwphdutph htiwn, wyw 460 «Futwywhwywinipjut Juuuh
thnjuhwwnnigdwtt ywpunwynpnipnit» hwohyp, npytu Ju-
unt, hwyuuwhwljut hwoytlonnid hwuntu L quihu dbw-
gnpnny, pwth np Juquuljbpynipjut Ynnuhg vywunws phw-
Jwt nhunipubikph yEkpujuiqunidp mbnwd £ dh pwtth wnwph:

Zupyuyuwhwljut hwpgurdwt hwdwlwpgnid Eynlp-
nhsubph munbuwlut wpdwbtwgpdwu dkjuwmthqup tkplu-
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Jjugubtp Jtpp ubplujugfus qnyugnighy hymptp wpnwn-
nnn gnpéwpuith wuydwbwluwb ophttwny:?

QGnpéwpwih nbophunipiniup dhtgh 2018 pywljun hu-
nul] prtuwyuwhywbtwlwut punupuljuwinipnit skp Jupnd b
dvhuytt juwnwpnid Ep plioginugnpddwt opkiunpujut wuip-
wnuynpnipjnibbpp: Uwluwyt, hhdtwnhpubph dnnnih npno-
dwdp, ujuws 2018 pywlwihg. qnjugnighs hmipbp wpunwn-
pnn  gonpswipwip ny dhuwyt wwpuwynpdbg Jubnuwynp
Uowljt) b hpuwywpwll ptuyuwhywiwlut punuwpwlwint-
pintl, wyl wiugnid uwnwpl] juynit gnpdwpwpnipjub qup-
quguwip:  Snpdwpwih gnpénn ptwwywhwywbwlwh opkuu-
npnipjult wwhwbebpny wnkhtninghwlwut tyuwwnwlubpny
opwyht nkuniputibph vywpdwi nhdwg nupkjut Jdwupnd £
200 hmqup npuuh puogunugnpédwt Ydwp, husybu tmb Ju-
nwpnid £ ptuwyuwhyuwbwlut 50 hwqup gpudh Jdup’ o-
nujhtt wjwqui pntbwynp jud okpdnguwyhtt quqbp wpunwk-
wnbnt phdwg Uwluyl, Jumnit gnpbwpupmipjut juqdw-
JEpydwt wwhwbeubpht skt pudupupynid gnpswpwth pp-
twywhywiwluwt pyupius Jwpubpp b jpughp E gpgnud
npnbgnpl] hpunbtuwlut  wupuwynpnipniuttp  ploguiw-
gnpduwt Juwutbpp yEkpuljwbqubint hwdwp:

Puuyuwhywiwljut gnpéniubnipjut tdwt Jupnil wl-
nhywugnidp unhytg gnpéwpwuh hwyuwywhmpjuip pw-
guhwjnt] ntnbtuwlwt gnpswppubph Eynhphsubpp b np-
puip nknuthnjul) mbtnkuwjut gnpéniubnipjut nuown, np-
whkugqh hpwwwpwlyny dhttwbuwlwbt hwyybwnynipniutt-

2 Knunipyui U, Zupduyuwhwljut hwygurnid, «Stnkuwugkny, Gp. 2009,
Eotip 719-721:
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nny ubkpyuyugykt gnpswpupnipjut phogunugnpdlwt Juwu-

ubpp b ppuig thnjuhwinnigdwt hwdwp juquulbpuynipiut

wuwpunwynpnipjniubbpp:

Stnbuwljutt gnpéniubnipjut opowbwljubpnid gnpéw-

puwith hwpyuwywhnipinitip vwhwdwub) £ Eynyphsutn’ opow-

ju dhowduypht wuwnmdwnws wnwpbklut Juwuh hbEnbjuyg

suthkpny.

» oowgdwtt wnulnun nkhtuninghwutph owhwgnpénidhg

wppiwnwlhgubph wnnponipyut Ykpwlwbqiub dwha-

ubkp’ 80 hwgq. npud,

» punipjnilp wnunnunn ywwnpwunh wpwnpuiph wn-
Ihtphiktught 22tph opowljw Uhgunuyphg htpwgudwt o
Jbhpugdwt jpugnighs swipuutp® 120 hwgq. npud,

» ququigud wphbunwlut pdwybjhputphg Epkjuwubkph
wnnnonipjuip uywnrtwhph juthudwt vhpngunniduk-
nh dwhuubkp® 800 hwq. npud:

Zupybwnnt dudwwljuopowth uyqphtt gnpswputh hwoqu-
wwhwljut hwoybklphnp ubkpyuyugyt] E htwnlyuw) hnnduws-

ubkpny:
Zwoyuywhwluwi hwygtlohn
wn 01.01.2018 p., (hwq. npud)
uusSpquir Qn1- nuubdLor Qnt-
dwp dwp

13 pupwghl Hwughunur
hpdtwwt dhgngutp | 3 000 pwdtthw]up Juwyhwuwy | 6 000
Cupuwghly ynunwljws pwhnyp | 1 000
npudwlub vhongubp 500 Nuwpunuwynpnipnibikp
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hnudp b ynipbp 8 000 pwlytpht | 3 000
wpununpuip 1800 dwnwjupupibpht 600
nhphuinputp 200 piokht | 2 900
Zwpyklian 13 500 ZwpEfpn | 13 500

Zupybunnt dudwbwljuppowinid (2018p.) qnywgnighs hyni-
pip wpuunnpnn gnpswpwth dwhuukpt nt Ejudninubpp wd-
thnth ukpyuyugdusé tu hknbju gnpéwntnipjniukpny.

1. @nJwugnighy hniptph wpnunpldwt tyuwnwlnyg swhulty
k1 3 800 hwiqg. npwdh hnwdp b Wyniphp:
"hn 811 «Upununpnipjub dwhunidubp»........ 3 800
Gun 211 <Upnmiphpr .o 3 800
2. Upunuwnpuwiwb tyuwnwluwibtpny hwyduplydt; £ 2 100
hwgq. npudh wohtwnwyupd:
"hn 811 «Upununpnipjub dwhiunidubp»........ 2100
Yz 524 Uplmwwnwywupdh wupunuwynpnipmni» ....2 100
3. Zwoquplty E 100 huq. npudh hhdtwlwt dheongutph w-

Unpunhqughu:
hwn 811 <Upnunpmipjul swpunidubps........ 100
Y112 dnunwlpdus dwpyuspr........ooa 100

4. Onjuwmtgyty k 200 hwgq. npudh pioguugnpsdwt y&wp b 50
hwgq. npudh ptwyuwhywtwlwb Jdwnp:
"hin 713 «Epunhp Swipiubps. ... 250

Gun 252 Zwpjuplughlt hupppip............ 250
5. Zwpywplyt) E hwpdbnnt dudwbwljuopowtnid gnpsupu-
poipjut pruywhywbwljut Juwup” wndjnun nktuninghw-
ukphg wowwnwlhgutph wennonipjutt Juunpwpugnivhg
80 hwq. npwd, wnjhkphjktwihtt 2otkph wnuununnidhg® 120
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hwgq. npud, wphbkunwjut pdwybihpukphg tpkluwtph wnng-
onipjul Juwnpwpugnidhg' 800 hwq. npu:
Tin 865 «Pumyuwhywbwlwb Juwubkp»........1 000
Y1 460 «Fumyuwhywiwljuw Juwuh thnjuhwnnigdut
wupunuwynpnipjntbbbpr. . 1000
6. Upnunpyuwsé b hpugdws wpnwunpuph huptwpdbpht Gu
nnipu qpybk] hwodbnnt dudwiwljuopowth gnpuswpwpnt-
pjul b ptuyuwhywbwlwt swhuntdutpp 7000 hwq. npudny:
hin 711 «bpugdwt hupuwpdbp»........... 7000
Gun 811 <Upwnunpmipjul dwpunidubp».....6 000
G 865 «Puwyyuwhywbwlwb Juwuttp»....1 000
7. bpugyws wpununpuiph hwunypp 8250 hwqg. ppudny
Unitinpuiqpyly b gnpswputh hwpdupluyhtt hwohy:
T 252 «Zwpyupluyhtt hwiohy»......8 250
Yun 611 «bpugnidhg Llwdniws.............8 250
8. Zwpqunlyty £ 400 hwgq. npudh pwhnipwhwpl:
Tin 751 «Cwhmpwhwplh dwhubpr......... 400
Yun 524 «NMupunwynpnipnibbp pnekhin........ 400
9. Zupytwnynt dudwmjuppowth tjwdninp nnipu b qpdby
dhutmtuwjutt mpyniupht:
"l 611 «bpugnidhg Ejudniws........... 8250
Gun 331 «dhuwbuwlu wpynibp»........ 8250
10. Zwpytwnnt dudwtwljuopowth dwhubpp nnipu Bu gpdty
dhuwtuwjuts mpyniupht:

7w 331 «dhtwiuwljwt wpnnibp»............... 7 650
Gun 711 «bpugdwt huptwpdbp»................ 7 000
Yun 713 «dbkpunpp Swhuubp.........o 250

Y1751 «Cwhmpwhwplh dwhubp»r............. 400
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11. Zupduplyyby £ gnpdwputh hwpgbnnt dudwtwljuppowith

qniwn pwhnypn:
hin 331 «dhuwbuwljwb wpyniupy............ 600
G 343 «Qnin zmhnL]p» ........................... 600

Ujuyhuny, hwpytnnt dudwbwluopowth Jtponid gnpéw-
pwih huwyuuwwhwlwt hwodtlohep Jbpphou; nbnbuw-
Jwl gnpéwntnipjnittiphg hkwnn® wn 01.01.2019 pywuljuwihb
Jubkpyuyugyh thnthnpugwé nkupny, hulj dhtwbuwlwt wpy-
niupubph hwodbwnynipniup fuqudh wyjuybu.

Shtiwbiuwljwb wpyympukp
Upunuwnpuwiph hpugnidhg tjudnin ... 8250
Upunwunpuph ponnupydwb huiptwpdtp .......... (7 000)
dhpwnhp dSwhaubp ..o (250)
Cwhnipwhwply ..........oo (400)
Qnin owhnijp ..o 600

Jumt qupqugdudp gopswpupmipjut juquultpybhu
huwyyuywhwlwt hwydundwt hwdwljwupgnid ntnbuwljut
gnpénitubnipjutl Swpuwhtt hnupbphg hunwl wnwbdtwg-
Ynud E Juquuljtpynipjut Ynndhg hwpdtnnt dudwbwulju-
gpgwitnid ppgwljw Uhguuyphtt hwugws juwuh swihp, pw-
uh np Jbpphtibpu wpdwbwgpynud Eu wnwtidht hwoyny:
Ujuytu, juynit qupqugdudp gnpdwpwpnipjudp qnyugnt-
ghs puwbjhpukp wpwnwunpnn gnpéwpwuh 2018 p. hwpybwnnt
nwpu Swhiuwyhtt hnupbpmd sppwlju vhpwjuyyphtt hwug-
Jwé Juwuh suthp hwyuuywhwlwb hwphdubph thnpaju-
wuguundp ubpluyugyh gsuuuinltpny:
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Pwugh wyn, hupyuwywhwlwt hwphyubpnid hwpdbunnt
dudwbwlwonowtth Eynyphsutiph ntnbuwlwi wpdwbwugpp-
dwdp httwpwynpnipmnit L unbndynid hpuwwywpwlyynn hwpy-
Jhlopnid tkpjuyugubint juquulbpynipjut gnpéwpupnt-
pjul wpyniupnid opowljw vhowduyphtt hwpnigué Juwuh
thnjuhwnnigdwt wwpnunpnipgniip (kv winnpl hwpb-
onh wwupjuyht dwup):

gnpbunbiuljwi Swpukp”™ 7 000
11 > 711

8
7
\ 1000 1000,/
o
& ,/ 250
=] v
=1 ’
3 ’
G
Al Vs
400

— > Qnpbwnbwlwb Swubkp
_____ -+ Piuywhywiwlul Juwutbp

Puuyuwhywtulwui
N

/

Ejudmwn” 8 250 611

Nuunljtp 1. Fhwywhywbwlut Juwutbph wpdwtwugpdu
Ukhiwtthqup hwyduuywhwlwt hwygundwt hwdwljupgnid
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Zupquywhwlwi hwpytlshn
wn 01.01.2019 p. (hwq. npud)

uuspduer Qni- | MUUPYLED Qni-
dwp dwp
0y pipughy Hwyhunug
hhdtwlwt vhongukp | 2 900 pudubhwup fuuhwiuy | 6 000
3000 - 100
CUpwughly yninwldws pwhnype | 1600
1000 + 600
ppudwlwi dhengutp | 8500 | Mwpunuwynpnipjniuubp
500 + 8 250 - 250
hnidp b ynipkp | 4200 pwykpht | 3000
8 000 - 3 800
wpunwunpuip | 1800 dwwnwljupuputpht 600
nhphuninputp 200 Pnigkht | 3300
2900 + 400
wphumwnwlhgubphtt | 2100
0+2100
phuywhuywmbmlubn | 1000
ZupyjEfhn | 17 600 ZupyEfhn | 17600

Zuply E uokp, np qnugnighy hnipbph gnpswpwuh 2019p.
hwoybwnnt dwdwbtwlpowth hpuwywpwljuws hworytlonnid
phy 460 «Puwmwywhwywinipjut YJuwuh thnjuhwnnmgdw

wupwnwynpnipniutbp»

hwoyh dbwgnpnyp wddwt dhunnid

Ynitubbw, Epk juquulbpynipmiip jpwpuinh hp hulj Ynnuhg
npnbgpus gnpdwpwpnipjut juynit qupqugdut punupu-

Junipniup b vhongubp jubtwh puwywhywbwljut gnpént-

ubnipjut npppunid: Zwlwunwl] yupuquynid, hwydh dbw-
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gnpnp Judugh b nputng hull jupdwtwgpyh hwpybtnnt dw-
dwmbtwjuwopownid gnpdwpwih Ynnuhg pwywhywbwlwh
wljnnhy dhongunnidubtph dkntwupynidp:

uuonenru

Guquuljtpynipniuubph Ynndhg hpuwywpwlynny bhttwtiuw-
Jut hwpybwnynipnibbbpmd  ubpyuynidu hp wpdwbwgp-
pnudt £ unwtinud ny htiwbuwljut mbnkjunynipmiup: Cw-
hwnpniubphtt htnwppppnid £ ny dhuyt phqubkuh httwbiuw-
nunbuwljub gnpéniubnipnitp, wyh nput wntsynn ny dh-
twuwlwt wpyniupubpp: Zknbwpwp, tbpjuynidu juquw-
YEpwnipyniuubpp dqguumid B phttwbuwlumbt hwodbwnyni-
pniutipht Yhg pwgwhwynnidubpnid  tkpluwywugul] twb
phuywhywtwljut gnpéniubnipjutp yepupkpnn gniguithy-
ubp:

Armen Tshuguryan

Sc.D. in Economics, Professor

PROBLEMS OF ACCOUNTING STABLE BUSINESS
DEVELOPMENT

Keywords —stable development, accounting for environmental
damage, accounting for environmental management results, non-

financial reporting

Practice shows, that non-financial information is now actively in-
cluded in the system of the organizations’ traditional reporting

process. The beneficiaries are interested not only in the financial
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and economic indicators of the business, but also in connection
with this, non financial results of the economic activity. In this re-
gard, organizations are trying to provide non-financial informa-
tion in the annexes of published financial statements, which in
turn leads to the need for organizing the accounting of such infor-
mation flows.
Apwmen Jhxyrypan
I.9.H., Ipod.

ITPOBJIEMBI YYETA CTABUJIBHOI'O PA3BUTUSA
BUA3HECA

Krrogessre cioBa — crabuisHOe pa3BuTHe, yieT yijepba IpHpO-
JOIOJIB30BAHHA, YI€T PE3YIFTATOB IIPHPOJONOIE30BAHHA, HE PH-

HAHCOBAA OTY€THOCTH

[TpakTuka moxaspIBaeT, YTO He (QUHAHCOBAsI MH(POpPMALUA HBIHE
aKTHUBHO BKJIIOYAETCS B CUCTEMY TPAIUIIMOHHOTO OTYETHOTO IIPO-
Iecca opraHusanuy. beHedummapuu WHTepecyeTcs He TOJNBKO C
(bUHAHCOBO — SKOHOMMYECKUM ITOKa3aTeIIMU Ou3Heca, HO M CBS-
3aHHbIE C OTHM, He (PMHAHCOBBIMU Pe3yJIbTATAMHU XO3SHCTBEHHOM
ZIeATeJIbHOCTH. B 5TOH  CBA3M  OpPraHM3aLMH  CTApaloTCS
IpesCcTaBUTh He (GUHAHCOBbIle HHGOPMALMH B IIPHIOKEHUAX
OIyOJIMKOBAHHBIX ITaKeTOB (PMHAHCOBOIM OTYETHOCTH, YTO B CBOIO
ouepesp IPOBOAUT K HEOOXOAMMOCTM OpraHU3anuy OyXray-
TEPCKOTO y4eTa ITOJ00HBIX HH(GOPMAIIMOHHEIX IIOTOKOB.

Ukphuypugyky F01.04.2019 p.
Chpnilujky Fnugugpnipyut ' 19.04.2019 p.
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‘Luipphuk Ut hpjul
Unpuynpuinhy Ywnwupdwt Yktunpnuh nbonkly, wn.q.p.

aNrrNhrN8pusb 16U NUSLUNINRU FRQULEUD TG
2U3U.USUL3UL PruyuuNke3NkL

Splbwpwnkp - hwlwlnpniyghnl hudwwyuninwupnuin -
Jjnil, hulwlnpniyghnl hudwywwnwupimbnipyul Spughp,
gnpynpunhy junwyupnid, phulbph Junwywpnid, §npuyn-
puwnhy Juppuluwinbikp, nhopkhikph pinphnipn

Ujuon, wybkjh pwl kpplk, Zujwunwinid juplunpynud k
ynnniyghuyh nbd wuypwpp: pw dwuht jununid Bu mwppbp
dwjupnulubpnid, mwppbp hwppwlubphg: Ywulwsé sh hw-
pnignid wyt plqp, np Ynenmiyghwt Zujwunwh powgniy
hunhputphg E Ypw hwunppwhwpdwt hwpgnid widwut sh
Jupnn dtw) dwubwynp hwnduwsdp, pwih np jnpmiyghwi
Juunpwpugunid E wjt whdwbg Jyuuph npuljp, npnug punt-
JEgnipjudp £ wuydwbwynpynid phqubuh hwennnipiniup:
Unnniyghwt juwppynd £ Juunwhnipjut dpunnpup, npp
JEuuwljut bywbwlnipnit nith phqubuh tpjupudwdljtn b
Juynit qupguguwt hwdwnp:

FPhqubuh hwdwwnbpunnid hwlwlnpmiyghnt hwdw-
wuwnwupiwinipjniup Ykpuwpkpnud £ Ynenigghwgh gid wuy-
pwph wqquijht b hgwqquijht optiptbtipht, juintwgpptph,
Juunuttpht b uljqpniipubpht, hiswhu twb ubkthwlwb Ynp-
wnpwwnhy dpwlnyphtt htnbbknit: Zujulnpniyghnt hwdw-
yuunwupminipjull ghnwlgjué nt hpwljut hwhdtwnni-
pintup wupgwwnpnid b ikpppnidwghtt gpuysnipjut, gnp-
dntutmipjutt wpynibwdbnmpjut pupdpugdwdp, Ynpun-
puwnhy dpwlnyph pupbjuddwdp, Ynpynpuwnhy npnoniduk-
nh npulny b gnpépulbpuyhtt Epupudwdtn wquhy hwupu-
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pEpnipiniutpny, htiyybu btwb gnpswpwp dhowduyph b tipi-
wnhkunipjul wnnnowgdwdp:

Unwotnpnytiny yYkpnuoju) swpdwnhputpny’ Ynpun-
puunhy Yunwjupdwt Yktwnpnup Uhowqquyhtt dwubtwynp
Abnttwpljunhpnipjut Yiunpnuh (CIPE, www.cipe.org) htwn
huwdwgnpdwljgnipyutt sppwbwljubpnid twhiwdbntl) £ «Un-
pniyghwjh nbd wuwypwupnid phqubuh phpp. Zwjwunwiyu
hpwlwunipnit» hbwnwgnuunipniip’ tyuwwnwl nibkbwny
puguwhuunt)

» dwubwynp hwndwsh Jkpwpkpuniupp Ynnniyghuwh
ujuundwdp,

»  hwljulnpniyghnt hwdwywnwuhwtnipjut dwubtiu-
Ynp hwwngjwsh puljunudp,

» hwlulnpmiyghnt hwdwywunwuwiniput www-
hnuwt hwdwp dwubtwynp hwnduwsh Ynnuhg hpw-
Jutwgynn nt hpwwbwgytihp vhgngunnidubpp:

Zhnmwgnuunipntut hpuljutwugyt) E hupgdwt hengny:
Zupgnudt wighugyl] b hujwunwiyut puybpnipmniututph
onpowtnid 2018p. ubwynbdpkp-nEunbtupip wdhuubph pupwg-
pnid: Zwpgdwip dwubtwygl] Gu 188 Jwquuwlkpwnipmit:
Zupgnidt ppwwbwgyt] E jhuwunwinupunugjus hupgu-
ptpph  Upgngny, nph  hhduwlwh  wpymbpubpp  Gkplw-
jugunid kup unnnpli:

1. Cuykpnipjut Jtpwpkpuniipp Ynomughuygh tjuwn-
dudp
1.1. B’ k hnnmuyghwi 2kp piljupdudp
Unnniyghugh puljkpmipmibbph pujugnidp wupgbpnt
hwdwp hupgynnubpht wpwewnlyt) £ vnwy Ynpniyghuyh uk-

thwuljut vwhdwtnudp: Zupgh yEpupkpu) hpkug nkuwbnt
wpunwhwyink) £ hupgynnibph gipulohe dbswdwubngpyniip’
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onipg 88%-n: Zwipgynnubpti hpkug vwhdwinmdubpnid Yn-
pniwyghwjhtt Uninkgh] B tnwuppbp nbuwulniutphg: Zbknhw-
pup, thopd kE junwpyb] pdpuynpl) wyn vwhdwinidubpn:

Uhwdwdwtwly hwpl t ok, np ukpjuyugus pudpw-
Ynpnudp wuydwbwluwi k, puwtth np vwhdwtnidutpnid hiw-
puynp E nhunwplt) tkpplnid updws hwnjuthpubph hwudw-
nbnnudubp: Uju jud wyb judph dky vwhdwbdwt tbpunnidp
hhdtwjwiunid wuydwtwynpynid £ hwupgynnubph yquwnwu-
huwtinid npnowjh hwnljwthoh pungddwdnipjut wunhgw-
uny: Uwhdwtunwdubph jadpbpp htnbyu b B

Iunudp 1. vwhdwimdubp, npnugnid Yupdhp phh ytu wg-
unmd E uyt Yhwpp, np jnemughwu wyupunnwljwh nhpph sw-
pupwhnud E, b obpnnwnpymud £ pwhbph pwpadwt punlugni-
ghsp.

»  Unpnmuyghwi pofuwbniypiul supwowhnida ' owihdbw-
Jwi /jund pnlpughll pwh/wnunfbnipinil wnwbayn:
hyunnwlny I wnun/ly JkS dwupunuph F hwublnid, Epp
ppu hbwpun/npnipinip hwwnntl (Quahnudinwgyus)
Ubplupnigyws F opkhugpuilul b whnwlwi hudw-
bJuipglpnid:

>  Unpmuwyghwl Swnunnulwi ghpph swpuwowhnidi b
whdlulul hyuwwnwlabp ppugnpdlint hudwp:

»  Nbnwlwh jud vwubun/np hwngwénid widp §nnihg
hp jpwgnpnipinibikph b ppunfniipbbph swpupwhnid
powh ubthwlwl widh:

Tunudp 2. vwhdwinidubp, npnup npulynid B Gpunypen.

>  npniyghwi hwbgqugnpdnipnil £ swphp,

»  wlunipyul b dnpnypnh hwinkby ppulwinug/ng hu-
Juwophliulwl gnpénnnipint i F juwd whgnpdnieint i,

»  whpbpniblih wpwpp F b wypb:
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unudp 3. vwhdwimJubp, npnup neniyghwb nhunwpynud Eu
npu htwnlyw) gpulinpnudutph wkuwblyyniithg.

>  Qupwnwlkpnieint i,

>  hnywbhun/npsnipni b,

>  wuwownlnulwlb nhpph, jhugnpnipnibbbph [ud [uw-
wlph swpuwpwhnid, wupnnbwlwb [EnShp,

> wuwownlulwlb nphpph oquuugnpsuwdp  whknwlub
Jud JuquulEpunipjul ukhwlwbnipyub jnipugnid
nt YJunnbnid b wyyb:

Iunudp 4. vwhdwinmdubp, npnup Ynnniwghuygh knipyniup
pugwhuwynnud ki npu hknbwbpubkph mkuwlyyniuhg.

> Juunpwbnid Funwgpbpugp, phqibup qupguignip,

>  Jupwpmiunid Fwbpupbihnd ni ns wpnup dpguiligni-
pynilp,

» qnpénid F ppulul phqbkup nkd b pubinnid Eplph wi-
Yunwbgnipyul hhupkpp,

»  Unpmiyghwl whnwlwiniyemnibp pniyjwghking ni wi-
wpnuip Upgulgnipyul wpunwhaynnida L

>  [npnigghwi nno wohnuphnid nhnkuwlwi o unghw-
Julwl qupguglwl wlkudkS junspannni L

» npukn pojumd EF npnigghwb, phlkpnipiniabbpp
hwlpjwé sEG GEpgpoidabp Junnwply, puilh np gnpéu-
pupnipjudp qpunybine Swfuukpp qquyhpnpll wijkih
UES G,

» npmyghwl whnwlwinyeyul hhupkpp puypuyng,
Yuwnwhnipyul dhowuypp juwpwpng hhjwinniemnti
Elowgl:

Iunudp 5. vwhdwimudubkp, npnugnid wpunwhwynymud £

huipgdnn puypntpyub Jipuptpintipp Ynnnwghugh
tqundudp jud hpudhdwyp puykpnipniund.
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» npkd kiap npniughuyhls,

» ukp phhbpniyeyul punwpwluinieyul dke wnky shw
gnomyghuyhl,

> phhbpniymnian hbwnbnid b hwluwlnpniyghni opkiu-
ppnipyul wwhwywhdwb b Ephliulul Juppugdh ulqg-
poiipllphll pnjnp nkuwlh gnpStwlui hwpwpkpnipe-
nbbkpnud whluj kplphg, nph nwpwdpnid Calk-
poipiniiap Sunfuynid F pp nnbinkuwmlwi gnpénibbnip-
Jnhp b ugpi:

Tunudp 6. hniqujuts vwhdwniditn.

» npnigghwl niphoh woliunnwbph jmipugnid Fogn-
nnipinil hwuwpuwilnipini iihg,

»  npnigghwh unjujunmin F nphg wquunybinn dhwly up-
ongp wpdwwnwifufy wiakyl E §npniyghwl Juwnpupu-
gnyylt qqyfkyf Ephnyp £ §npsh vy ghud,

>  [npnigghwil «wyngny-ynsnyy [Eiguiah sE: Gnpniggh-
wh 22 hwfulhll funwjwpnipinibl F b ayyb:

Unwtidtwlh pungstint wthpudbtswnnipinit niuku ubp-
pnuoju] uwhdwunidubtpp, pwth np ppubp Ynpniyghwi
nhunwpynid ki juynit qupqugdut hwjkguljupgh mbuwb-
gmithg b Juplnpnud pulbpnipniuttph ny dhuytt mnk-
uwlul, wjlb unghwjwlwb phpujunwupnudp, wn pynd
npuig Ynnuhg hwljwulnpniyghntt nhppnpnpdwt nppkqpnudp.

» Unnmuwyghwt pulbpnipnibtiiph gnpéniubnipmniut k
pugunuytiu ntnbuwlut swhh hbnwwundudp:
» Unnmiwyghwl wohiwwnnn dnnnypnht pujwuku k, hugp
hunspunnunnid £ wyuqu ukptinh qupqugdwn:
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> Unpnh qupqugdut dudwbwlwopowinid ny wuljwu
nhpwljwwnwpnipnit nith npniyghnt npubnpnidut-
nh ntd yuypwpp wnbnpuwiht juquulbpynipmniatk-
pp Ynnuhg, npp jpugnighy quynnuijubt dkpuubhqut-
nh tbpppnud £ ywhwtgnid hktug wnbinpujht juquw-
YEpwnipinitukph ukpphtt wyntph vhongny:
165 uwhdwunidutphg punudbkiup dbyu £ Ynnniyghwtt nh-
wnwplbkp gpuywt (nyuh ubkppn b wyk) hbnlyuw) dbwlEpuynudp.
Unnniyghwt punhpttph nusdwt wdktiwwpug dheongu b: B,
punudbiup JEY vwhdwinid niuh Juunuwwnbuwljut htgkpug.
ynpmiyghwt wpdwwnwjuhy wuk) sh {huh, pwth np wjt quhu
E wuhhokih dwdwbwlutphg, b nknbu ny dh tphph sh
hugnnt) wyn swphphg wquingby:

1.2. Npn"tp ki Ynenmwghwh jupwhng gnpénitbipp Zuywunm-
umud

B Sunbuuljui poyp hunlwlupg

B [y punupughwlubh
huwuwpulmpmb

B Tunnwppunfulpnb poi hunfmlbpuopg

B MEnwljwith nknulwb unw]updul
hunfulyupgh fabhpbkp

= Phqubuh ny yunwuuubiumnng
nhppopnpnud

= Uy

Unnniyghwt jupwunn gnpénuttph Jkpwpkpjuy hwpg-
Ynnubpp gplipt tnyt bywbwlnipnitt b k] yhknwljut b

nbnujut junwjupdwt hwdwlwupgh puunhpubphtt (23%),
nunbuwljut pny] hwdwlwupght (22%), pny] punupughw-
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jut hwuwpwlnipjutp (20%), punuhpujulwt pny; hw-
dwjupght (22%): Zunjupwtwlju k, np pujipnipniuubph
ny wunwuumbwnne ghppopnonidp’ npubu Ynpmuyghwi
lupwnn gnpénl, nituh pujuljwbwsuh gudp mbuwljupup
Uohn (8%), htishg Juphkih t Eqpuljuguk], np huyuwunwiyub
puytpnipnitutpp phnbu thwpdtp skt ghnnwlgnid hwljuyn-
nniwghnt hpkig wljnhy nhppnpnodwt bywbwlnipniup:

Unnniyghwt jupwtnn «Ujp» gnpénuubtph fudpnid uoybg
tl funphpnujhtt dwpwignipjut hbnmbwupubpp, punupwlju
Judph pwgwluynipjniup, opkuunpulwb nwownh phpne-
pintuttpp, poipnjpuunuljut puponijubpp, gusp wphiw-
wwupdbph unhpp b wyb:

Shuwbuwlut jnpmunubp 25%

Zhnhtwlmpyubnhuly 21%

Unpunpunh] punguuulpmidheun]uyp 20%

Phqubkuh Ynponiuwn 15%

11%

Uquunuqpydubiduubg
Uhkpulubqinfuh Suifaukp 6%
1%
Un
0% 5% 10%  15%  20%  25%  30%

1.3. 0pn’up kb nemuyyghwih puguuwljuh hnbwipikpp

Unnniyghuwjh httwpwynp puguuwlut hbknbwuputph
1-ht hnphgnuwfutt, punn hwupgdwb wpyniupubph, qpu-
nhgunud Eu Phttwtuwjus Ynpnrunubpp (25%), 2-py wnbnnid
htnhtwlmpjui nhuljh t (21%), hulj 3-pymd §npunpunhy
puguuwljui thowduypp (20%): Zupl b ioky, np pk §npun-
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punhy htnhtwynpynitp b pk Ynpynpunhy dhewdwypp ny
ynipwlut wlwnhdubp &b, npntp wgpmud Lu pulbEpnipjut

wnpdbph Ypw b Jupny Bu uuljush mwl nubl) puykpnipjut
pupududlin juynbnipeoiip, wy pymd $htwbuwlub:
Npybu wy hEnbwbpttp, hwpgynnubpp ok Gu bwb ny

wpnng Upgulguihlt vhgwduypp, dknph qqugnnnipiniup hw-
uwpulnipjut wnel, np ot unyuwbu vtinignid bu wyy wpw-

wnwynn Eplingpen:

1.4. Ywpn'q £ jnemuyghwh ppuljwi wqnkgnpynih mbkiug
Qb puljtpnipyut gnpéniuknipjwt YJpw

Zupgusutph ghpwlohe dkswdwutnipiniup (93%) dkpdt) k&

ynpmiyghuyh npuljwb wqnbgnipniup, hulj 6%-p punniut)

wji: Unnniyghuyh tjundwudp gpuljut mpudwnpusdnt-

pintup hupgjusubpp pugunnty Eu hknlbyjw) hwbqudwbpt-

nny.
» wnuwtg nnniyghnt tplinypubph httwpwynp sk jupd
dudwttwjuwhwwnywsénid 1nisk) funhpubp,

»  dudwtwljh munbunid,
» wyknpn pnpwpwinipniihg juntuwtnd,
»  pmpnijpunhuwih hwnpwhwpnid ny dhwyt ywhnwlwb

dwupuhutbph, wjlt dwubwynp, hwnjuybu ptwlub
Ubktwptunphttiph htn hwpwpbpnipnitbbpnud:

1.5. Unnmughnt h’tis kplnygplbph b pupaly 2bp pilbpne-
pinLup
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Zuwpuwynn k, np wyu hwpghtt yuwunwupwthu hwpgynnubtp
wjupwl k| wljlinsd sku tnkp: Ujuwybu, hupgdusubph 23%-p

kb pupud by

2kl wyunuupnualily

Guhbph pupuduh spraguhuyinnud

Uhdtwljub Sunugnipyo bibph dunmgnod

Nhnwlwbwupnnbyuyh innlhg hupwreph

23%

21%

15%

13%

13%

wwhwlp

‘Ukpukph inpuadunpnod 8%

Un 4%

Quinunith ntnhunndm ppub puguthugunnod 3%

0% 5% 10% 15% 20% 25%

otk L, np Ynnniyghnt tplinypubph htwn sh pupudby, b tpub-
ghg plqudkip Ukt E akplujugpl) hhdtudnpnid’ nu wuy-
dwbwynplny pulbpnipyut Ynndhg pungnitduws hwlwyn-
pniyghnt punupwlwinipjudp nt pipuguljupgbpny: Zup-
ghtt sh quunwupimil) hwpgusutph 21%-n: Udkt nhuypnid,
hwipgwsubph 15%-p uohkp k pwhbph pwpdwit spuguhuy-
wnnudp, b 13-wljut nlnuitp unwgl) bt whdtwljut Swnw-
mipnitubpnh dwnnignidu nr whnwlwt gquwonnbywh Yng-
Uhg Juownp wwhwbgkp: Mipwugpuy k nhnwpll) twb «Upp»
hunidpp, npntn hwpgusubptt wpwbdtwgpl] ki htwnlyuyg
ynpmiyghnt Eplunyputpp. Ynpynpuwnhy Yneniwyghw, oph-
twl] wouwnwlhgp swpwowhby t hp wuonnbwlulb wup-
nwljuimpmbibpt h Jiwu pulpnpyub, qnpspuljtpp ww-
hwtgol) k ny dnpuwy Jdwp dpguljhgubph tundwdp wdkh
pupbiyuun wuydwtubp wnwownplbint nhudwg, dpgnipuh
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gnpdpupwugutph ny wuunowd Juquulbpynd (hwjnwpu-
pond b dh pul, wunid pnjnpnyht wyp):

2. Zwmjuinpmughntt hwdwwywnuwuwinpjut thong-

utpp
Zupyh wnubkny wjl, np hwjulnemyghnt hwdwyuwwnwu-
huwtinipjut phdwt pudujut tnp E hwjwunwiyu pulbpnt-
pintutiph hwdwp® hwpgdwt pupwgpmid hwpgynnutph ni-
ownpnipniup hpwdppyky £ ny plk hwlwlynpniyghntt hwdw-
yunwupiubnipjut spugph popnp punyuignighsttph, wyy
npuig vh dwuh ypw, npnughg ku

» nhulbph jupwjupnudp,
»  Juppwlwuntutpp b ngpuig jhpwpnwdp,

> hwlulnpmiyghnt hwdwywnuupwinipui  Jub-
huwungbihs gnpénnnipiniukpn:
2.1. Yhunnuplmd b ghwhwinmd kp, wpynp’, jnnmyghnh
nhuljtpp
Zupght ppuljut yunwupwt E wdl) hwpgusutph
63%-n, uwluyt bpwbg 67%-p uoky E twl, np hwlwulyn-
pniyghnt hwdwwywnwujwinipyut mkuwulniuhg Epplk sh
quwhwwnt) hp gopépulkputphtt Uw wwpwlniuwtpubph
wnbnhp £ mmwjhu wytt wnnwdny, np gnpépukputph jud tp-
nnpn Ynnuh quwhwwnnidp hwunhuwind £ §npniyghnt nhu-
Ytph quuwhwwndwt b junwjupdwt jupbnpugny punu-
gnighsp: Py Ybpupkpmd b qnpépuljtptitph §nnupg hpkug
quwhwwnbni, wyw, pun hwpgdwt wpyniupubph, ppub
tupwplyt] t hwpgusubph pugudbiup 20%-p, ghpulohn
Ubkbwdwutinipjniip huipghtt wnyb] £ puguuwljut yquwnwu-
huwate:
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2.2. Cigmiuk’] bp wpynp Ynpynpunhy Juppuljwinibbp b
hisyk u bp wywhmmu gpu Yhpupndp

Juppuwutnutbtpp hwinhuwtnid tu ny dhwytt hwlju-
ynpmiyghnt hwdwywwnwupwtmpjut dpwqph, wybh pulbk-
poipynibubph Ynpuynpuwnhy dowlnyph wnwtgpp: Ynpwn-
punp]  Juppwlutnbubpp  phitpmpjut Jupdiultpyh
hhdtwlwb ninkgnygu E: Unpynpuwwnhy Juppuljutnuubph
wthpudbownnipniup quydwiwynpynud £

» Unpuynpwwnhy wpdbpubph Jupbnpmpjut  dwbwg-
dudp, UYnpuynpuunhy dowlnyph Junwdupdudp b
wpyniupnd puljbpnipjut gnpswpup hwdpwygh nu
htnhtwlnipjut pupbjududp: Zwpgh wnelkny, np
gutjugwé puljtpnipjut gnpéwpup hwdpwyu nu hk-
nhtwlnipnitp tpw wdkbwwpdipuynp wljnhdu
Juppwljunutitph npptgpnidt nt pput htnbbp up-
wwuwnnid ku puyipmipiut wpdbph wybjugdwinp,

» nhultph wpymitwdbn jurwjupdwdp, dguududw-
1ht hpwyhdwlubph juthwnbtududp b juthuwunpgb-
dwdp fud npuip twq Juwutbpny hwnpwhwpdwdp,

» owhwnniubph htn wpynibwdbn hwpwpkpnipemnii-
ubiph Jupmigdwdp, pultpnipyubt tjundwdp tpubg
Junwhnipyut wdpuw indudp,

» wphiuwnwlhgutph b gnpépultputph ptnpnipjut sw-
thwithpubph hunwljgdwdyp:

Unpuynpwwnhy Juppwluwintubpp gqnpstwlui Jjub-
pnid JEpwsymd G pulbkpnipjut b tpw jnipupwbynip wy-
huwnwljgh «uyygbipupwnh», b, np wdkbwfupbnpt k, nputp
owhwnniubph dnwn pubpmpjut Jepupbpuy dbvwynpnud B
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uyuwunidubp: Zbknmbwpwp, pulbpnipmitt hp gnpéniubine-

pludp b Juppuiwbnubph wpulnpl jhpumdwt dhongm]
whwup b wpnupugih wyn vygwunidubpp, wyjuybtu jupnn
niikbw) julnhpibp, wyy pymd’ htnhtwnpyub phulny wuy-
dwbtwynpyusd:

2.2.1. Mukp, ulpr}]nnp, Ynpynpuwnhy Juppuljwinuubp

Zupgdwp dwutwlgus puljtpnipniuubph punudkup
34%-u k£ uok] Ynpuynpuwnhy quppuljuinuubph wpjumipiut
dwuht:

Uju hwpght, pk Juppuutnuubpp pnjuwinulind Eu
wpynp Juint Yneniyghuwih tjundwdp qpn hwinnipdnnw-
Juwunipjutt dwuhl, Juppwlwuntutp nppbiqpué pulbpne-
pmiulikph 32%-p nyk] E gpujub wunwujuwb, 20%-p pw-
guuwluwb, huly 48%-p hwpghl sh wwwnwujuwity):

2.2.2. Puyyk u ki wolnunmljhgtkph m gnpdpilkplitph hpw-
qtnud Ynpuynpunhy Juppuwljuwinuubkphu

2bb yyunnwu ity 50%

Uphwmtnuljhgikphinpundumpdmd & 2%

Tupondwinkuypbph puuguhwynnad

Swinpugliul

Tuuplipwghbp 9%

Plunkpikinughl e 8%
5%

Ui *

Zwgnn ybugplinh pruguthwginnud 2%

0% 10% 20% 30% 40% 50% 60%
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zupgwsutinh Yhup Yphhtt sh qunwupiwk) hwpght: 23%-n
Ynpynpuwnhy Juppuwlwintubpp mpudwnpnid £ wyiwwnw-
Yhgutphtt swinpugdwt tywwnwlny: Zbwpwynp k, np wyu-
wbin hp pudhtt niukw pupugulupgh $npdu] yyuwhywint-
up, wy) ny ph pujkpmpjubt §npuynpuinpy dywlnyph hpo-
pEpyuw) wohmuwnwlhgubphtt ppuqbjdut wthpudbynnipiut
ghwnnwlgnudp: by Jhpwpkpnud £ gopépuybkpubpht, www h-
pugkltint wdkiwhwpdwp b hwuwbbh juwgninhng htanbp-
ubwnnughtt toh dhongny quppwlwuntubph pwgwhwjnnudp
Juwnwpynid £ hupgqusubph pugudbup 8%-h Ynnuhg:

2.2.3. M U yupunulmbim pnihitkph spewtimlynm £ §npuyn-
pwwnhy Juppujwuntubph fhpwpdwt huljnnynmpniup

Uju hwuipght Yphht skt quunwupwtt] hwpguwsubph
qptipt Yhup: Zupgwsubph 15-wljwb ninnup Juqunn Gplne
hunidp, npybku Wuwunwupiwbwwnniubp, bk i wudhowlwu
nkjwyuwppt nt mbopkuhti: Zwpyh wnukiny, np hwpgyusubph
gipulphn dkdwdwutnipniuip @UR-ukp Eu, www, hwupy k
k], np wudhpwljut ntjuduph nt mbopkh wWwpunwlw-
unipnitubpp htwpwynp E, np hwdwnbnygtu:

Uw £ thuwunnid bwl uyl, np Ynpynpunhy Juppulju-
untiubph ppwpindw ntwptpp hwupgdwsutph 32%-h Unwn pwi-
guhwjnynid tu wudhowljwt nkjwupht mtnkjugdwui dh-
ongny, U, punn hwpgusutph 18%-h, nwpindwt htwn Juw-
Jwé dkntwplynn vhongutphg k wmtdhpwlju nEjwydwpp htwn
wnwbdbuwqpnygp:

2.2.4. B’y nhpulunwpnid mih piljkpmpyub pupdpugnygi

nEjwdupnipniin Ynpynpunhy Juppuljuinutph
hpwgnpédwts hwpgnid
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Undnpupup pikpmpmbubph tphjulwh, wyy pynd
hwjuljnpniyghnt, hwdwywwnmwupwinipjuip «nnt wynnp»
pupdpwugny nhjuwupnipmnitt ' hwtdhu junphpph m
gnpéwnhp nhjudupnipjut: Lpuwtp ywupnwynp Gu gnpsky n-
pnowljh Juppwgdwjhtt vwhdwbtwhwlnudtph sppwwlnid:
Npuytu tdwt vwhdwtwhwunidubp hwinbu i quihu twb
Ephjulwi wpdtpubpt nt uljgpniupubipp: ‘Lputp whwp L gh-
nwlgkl, np puEpnipjut Ephlwb nt gnpswipup hknhtwynt-
pintut hpkug ubthwlwb hEnhtwnipjut swpnitwlnipmniut
ke

bPusywtu hbwnbnud E hwupgdwb wpynitupubphg, hwupg-
Justutinh 18%-h Unwn pupdpugnyu nEjudupnipiniup ubithw-
Jut Juppwgdny ophtwy E dwnwjnid wohiwwnwlhgubph b
wy] owhwnniibph hwdwp: Zwpgqusubph 11%-p ok k np
pupdpwugnyt nijuwjupmipniup Epwofuwynpnud E, np Jup-
puwljwunttpp hwjwuwpwwybu Yhpundkt pninp wpjawwnw-
Yhgutph b owhwnniubph tjundwdp, hull 10%-h dnwn nkljw-
Jupnipjniut wthwwywn dhengubp E jhpwenid puguhwjn-
Juws withwdwywwnwupwimipmniiubpp jud jupwponndubpp
Jhpugubint ninnnipjudp: Zupl k ok, np Yphht pudulju-
bwswth pupdp E hwpghtt syunwupwbws whdwig nkuw-

Jun Yohop (35%):

2.2.5. Utnnumhp bp, wpmynp, piym ik Ynpunpunh]
Juppulwinbiukp
Zupgh wuunwupimbtt wyupwt b hntuwngpnn sk, pwuh
np hpkug gpujut dnwunpnipjut dwuhtt Yhuygl) Eu hwpg-
Jusubiph punuukun 43%-p, 26%-h Unnn yuwnwupwbp pugu-
uwlwi k, hul 31%-p, upkh b wuk), dnnpnudubph dbe E,
pwith np huipght sh wuwnwupawky:
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2.3. Zwjulynpniyghnt hwdwwyunuupwinipjut jubjawp-
qk1hs gnpénympiniuutp

Phqutu-gnpdpupugutnhputhuljnuad 18%

Unpuynpuunh] dpuilynyph junwdupmd 1%

Nrhuljkph Yureur]uipnid 14%
Unpunpunnhy] Juippurljutintitkph pligndbimad 12%

Ukpphttwminhwn 10%

Mumgnmudukp 0%
Upuwwphtiwninhwn 6%

Uhwqubgnidubp

Suopkultiph pnphpnh dlunpmad b nidbnugnid 6%

QL yunumfuality 3%

0% 5% 10% 15% 20%

2.3.1. B’us qnpéntibp Jwpnn b wijul) Ynomyghnt nhulh
Swgnudp

Zupgyusubph dwjutiph hwdkdwwnwpwp pupdp tinljnu-
ubkp pwdhtu u pull) phqubu-gnpéptipugutnh JEpwhuljdwun
(18%), utthwwmt Ynpwnpwwnhy dpwlnyph Lwbwsdwt nu
Junwdupdwip (15%), nhuljtph junwdupdwip (14%): Uh
Ynnuhg hniuwnpnn £ wjl, np hwupgqusubpp hwljwulynpniy-
ghnt dvhongupnmidutpp nhunnwupynud b JEkpwhuljdwt dhow-
Juyph b Ynpuynpunhy dpwlnyph dbwynpdwtt hwdwnkpu-
wnnd, huly, Yjntu Ynnuhg, hwdbkdwwnwpwp gusdp k ntunignid-
ubpht, whuquugnmdutpht pudht pujws dwyubph pubtwlyp:
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bPusywtu htnbnmd b gdwyuwunltphg, hwupgdut dwudw-
twl, npuytu Juujowpglihs gnpéntiubp, nhwnwpldk; o ubkp-
phuubkpp: Uwljuyt hwpgynnutpt hpkug yunwupwutbpnid
ok bl twli wpunwphtt wynghuh gnpénilikp, hsuhupp '
» hwpluyhtt wppupugh punupuwlwinipjut hpulw-
twgnuup,
» dkuwpunphutph b whnwlut (Swlitpt widiwlub
owhtph hwdwp swpwjtgutint pugunnudp,
» punupuluinipjut b gnpswpwpnipjut hwdwwnbnb-
1hnipjut pugunnidp:

2.3.2. Ununhp bp, wpyn’p, wnwghlm 6 wdpubph pipug-
pnud punniuk) hwljuljnemwyghnt hwdwwwwnwujuwtnt-
pjut gnpshjund

Unwohu Jtg wdhuttph pupwgpnid hwljulinnniw-
ghnt hwdwywwnwupwinmput gnpstjundp npnkqplnt hp
dnwnpmpniut wpnwhwjnt] E hwupgdusubph 52%-p, huy
udwt dnwunpnipjut pugujumipmiiat wpdwtiugpyby & 45%-
h Unwn: Uwmuyt, ykpohtt hwiquuwuph htwn juwyyws, npny
puytpnipnitutp wyl) Bu dbjuwpwinipmniiibp we wyl, np
puytpnipnitt wpnku hul nith tdwb hwdwlwnpg, jud ubkp-
npyus ki wyy hudwlwpgh npnpwlh wwppbp: Ophtiwly tbp-
nnus hwdwljupgp pujuljuthtt wpynitwybn £ gnpénud, b
wnwohlju wotwwnwbpubpp juwdws Yhuku nputg wwh-
wuwidwl, tnp wptwwnwlhgubph mnkjuguénipjut htwn
wy: Zwpl k ok, np wdwb puykpnipniuutpp hinppudwu-
unipnit ki juqunud:

Nipwgpuy £ wyt hwbquudwpp, np pulbpnipniuutph
Unwn npnowljh hwjuuwlwb YEpwpkpuniup b hpkug Ynpuyn-
punu] dpwlnyyph, wyy pynud npynpunpy] Juppujutnt-
utiph, hwjwlnpniyghnt punupuwlwinipniuttph nt phpw-
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guupgbiph thwunwpnpuynpdut b pugnitdwt wnbsni-
pjudp: Ujuybiu, wnju tu htwnbju) npudwpwinipjudp wyu-
nwupuwbubn. hwunwpnpuyhl Juppuluwinbbbp shwl, vw-
Juyl palbkpnippub gnpénibbnipyul hhupnid [npuynpunnpy
Yuppwlwinbbbpl ko, jud ppuwlubinid uyn wdkiap gnpénid F
wnwig npll vnwbnpupnp phgnibdwi: ‘Lt Wyunwupow-
ubpp Jyuynud Bu puybpnipniuubph jupwjupdwt hwdw-
Jupgnid weplw pjuunhpubph dwuhti: YUnpynpuwnhy hwpupk-
poippnibubpp jupquynpnn guuljugws, phinig wuluwnwunp,
thwunwpnph wojumnipniut wykih juy k, pwb nppu pugu-
Juynipiniup, npnyhbnlb wyp hwunwpnpebipp npnowljh vwh-
dwtwthwlnudubp Bt twppownbunid puljipnipjut gnpskjw-
Yndnid b, nppu htinn juyyws, dbwynpnid vywunidubp pulyb-
poipjutt Juppwgsh wnbsnipjudp, npnup Jupnn o wpnw-
pugyly Yud swpnupugyl): Unynpupwp,  Ynpuynpunhy
thwunwpninpn wju jud wjt fpunph jupquynpdw yEpw-
pEpyu) putpnipjut Uninkgnudt b, wy Yipy wuws, pulbpne-
pjwl junuwnnudp, junupn:

Cuybpnipjut gnpstjwundp yjuynid E jwd junuph n1 gnp-
6h hwdwyuwwnuwupwinipjui, npp gpujut wqpbkgnipnit k
niubunud puljipnipjut Ynpynpuwwnhy hbnhtwynipjut Jpw,
jud gputg wthwdwywnwupwinipjut dwuh, nph wqpk-
gnipiniul, wljubpl, puguuwlui b unuph puguljuynipjniup
Jyuynid t twl nput hwjwnwphd (hitkpme pllytpnipput hp
ntbwlnipniuttph tjundwdp witjunwhnipjut dwuhb:

Pugh wm, Ynpynpunpy Yupqunpmudubpp  pulk-
poipjut fuwnh Jubnbubpt G, npntp whwp E hnpuwmtigdtu
puytpnipyut tkpju b wywqu wpliwnmwlhgutphtt nt gqnp-
dpultpttpht, dudwbwlh pupwugpmid Jubnuwynp YEpwyny
kupuplykb Ypubunidubph gnpénn hpulubnippul hbn
huwdwyuwinwupwinipnitt. wywhnybnt btyuwwnwlny: Uwm
pujuwljwtht pupn nt wyhiwwnuwnwp, uvwjut puykpniput
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Junwuwpdwt hwdwlwpgh npulp Epwohiwynpnn gnpépu-

pug k:

2.3.3. Gpt dnunhp bp punniul] hwljulnenmwghnt hwdwww-

nuujuwimpyub gnpskyundp, wuu by bp twunnk-

unid witl

2L wunwuuwtity

Unnpwnpuwuh] dpwlnypeh junugupnod

Phqubu-gnpdphpwgutph Jpubulymad

Fhuljtph junwdupmad
Gnpujnpunnh] quppuljuintiubph prpaimed

Lhpphiiuminhn

MNuumgnudukp

Stuopkuutph junphpnh Al npnad b nidtnugnid

Ununuwphb wninhun

Uhwqubgnuiubp

Ui

1%

25%

14%

14%

13%

9%

7%

3%

4%

3%

5% 10% 15% 20% 25% 30%

Cuytpnipniuubnh wuwunwupiwtutnhg Yphhtt hbnbnd E,
nn hwjulnpmiyghnt hwdwywwnwupwinipniip ghnwpy-
Ynud k Ynpynpuwwnhy dpwlnyph b Jipwhuljdwt dhpwduyph
junwupdutt  wnbkuwtlniuhg:
duyjubph pwbwlny wpwbdtwughk) ki ubkthuljub Ynpuynpunpy
Uowlnyph dwubtwsnidp b junwuwpnudp (14%), phqubtu-gnp-
Spupwgubph Ykpwhulnudp (14%), nhultph Jupwdwpnudp

(13%):

Zhnbwpwp, hwjupwd



2.3.4. Gpt dnwunhp stp pupnibk] hwjulynomiwyghntt hwdw-
wunuujpuwimpu  gnpstjungp, www npn’up ki
wuwmdwnubpp

GéSwywwnljiphg Jupkih kE iqpuljugit), np hwjulnpniyghn

bl yunnunhaiby - 5%
Qnpbumhpifupdiih hunfup unweluhbpp sk - 9%
Stopkititkph funphpyh hunfup wnmeluhbpp sk - 8%
Qunkhplitph b thapah wurlum | o
O — | 7%
Uy - 7%
Ogqnunbibp shule - 5%

0% 10% 20% 30% 40% 50% 60%

huwdwywunwupiwbnipjutt  gnpskjund  snpnbgplint  wuk-
twpungdywé yuwnmdwnt wyn gnpskjundh wpwbdtwhwwnlni-
pntutiiph, wnwybnipniuttph ot phpnipnitubph dwuht
1hwupdtp wwwnltpugnid smiukbwy E, hst k, wdbuugb hw-
Jutwljuinipjudp, npnt) £ hupgynnubkph 55%-ht syyunwu-
huwtit) hwipght:

2.3.5. Ghwnk p Zwywunwbnid gnpdnn phljkpnipymtikp, npnip
utpnpl) Gt hwjwlneniyghnt hwdwywwnwujuwtn-
Pjwil dpuignbp
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zupgusubiph ghpulohe Ukbwdwutnipiniup (77%) uoty
E, np sghnp Zwjwunwinid gnpénn puljtpnipeniuutp, npnup
ukpnypl] o hwlwlnpniyghnt  hwdwywnwupjwiniput
dpwghp: Mwwdwnutphg Ukl wyi E np hwjwunwiyub
thnpdt wyu phuqujunnid pudujutwswth hwdtun b Uhw-
dudwbiwl] hwlwlinpniyghnt  hwdwyuwnuwupwiniput
thnpdwnnipjnit niubkgnn puljbpnipniiibiphg kquyhubkpt Gu

wywhnynid hpkug puthwighynipiniun:

2.3.6. Culjtpmpymitibph hwjulnpniyghnt hwdwwwnwu-
luwtinipjul gnpskjwn&p jupn'y kwpynp vwhdwbw-
thulj k] Yneniyghwb Zwjwunwnid

Cultpnipniuubtph ghpuyohn dbdwdwutnipiniup (82%)
hwdwdhwn E, np puljipnipinitubph hwjulnpniyghnt hwdw-
wunwupmtnipjub gnpskjwndp jupnn b vwhdwbwthully
ynnpniyghwt: Uw nipwjuwgunn thwuwn b hwljuljnnniyghnt
UniEjunphy (hwdwwntbn) gnpénnmipmnitubph twhwdbEntdwb
wnbuwtlnithg: Uuljuyl, Epk wyjt hwdwnpnud Bup pulbpne-
pintutiph hwjulnpmiyghnt hwdwywnuwupwiniput wi-
hwwnwljut dhongunnidubp twpiwdbntubint dnwnpnipnii-
ubkph htwn, npnup nkn Bu qub) JEipbnud tpdus yuunmwupiwb-
ubpnud, wmyw hwpgwsutph Unwn tpdwpkh b «wtiinndu nink-
Ynnph» jaunhpp, Epp wtidt ogunynid k jud ywwwnpwun k oqunp-
Jt hwipuyhtt puphphg wrwig npu dke tkpypnid funw-
nphyne:

uuonNonNrU

1. zZwpgdusubpp pudujutwsuth mbknkjugdws tu Ynoniy-
ghuwyh n1 npw hbnbwupubph dwuht b mukt puguuwljut
nt pulwnuunulut yepupkpunip:
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Unnniyghwt fjupwunn gnpénuubph JEpwpbpu) hwpg-
Ynnubpp gqpbpk tnyt ywbwlnippiut Eu wndl wyb-
nuljui b mknujut junwjwupdwt hwdwlwupgh punhp-
ubpht, mtnbuwljut pny; hwdwlwupght, pny) punupw-
ghujut hwuwpwynipjuip, nwnwhpuyjuljub pny] hw-
dwljupght: 9Lt pwgwnbk] twlb punphppujht dwnwb-
gnipjul, punupuwlub Judph puguljunipjub, opkuu-
npuljutt nuownh phpnupmibtbph,  poipnipunuljut
pwoponiljuliph, guép wohtmwnmwywpdtph wqpbgnipniup:
Unnniyghwjh htwpwynp puguuwjut hbnbwupubph 1-
ht hnphgnuwlwip qpuntguind L dhtwbvwmfut Yn-
pniunubkpp (25%), 2-py wbnnud hinhtwlnipjut nhulju &
(21%), huly 3-pynud Ynpynpunhy puguuwljui Uhow-
Juypn (20%):

Zujuunwind kqujh puybpnipmibbbpmd £ oubpnpyty
hujuljnnniyghntt hwdwwwnwupwinipjut Spughnp:
Unnniyghntt nhuljipp quwhwwnnn  puykpmpniuubph
(hwpgJwsubph 63%) 67%-p hwlwlnpniyghnt hwdw-
wuunwupminipjul nkuwtlynithg Eppbk sh quwhwnby
hp gnpdpuljtpubpht

Zupguwtp dwutwlguws pulbpmpnibibph  pugudbiup
34%-u L uok] Ynpynpuwnhy Juppujunutph wnljuynt-
pjut dwuht:

Zujulnpmiyghnt juwjuwpglihs vhongunnudubphtt 4t-
pwpbkpnn hwpgbpnd pudulwbwswth pupdp L ppubg
syquinwupimbusubph mbuwupwp Yohep, hush htwpw-
ynp wwwdwnubphg Jupnn b jhuk] hwjwlnpniyghnt
hudwywunwupmbinipjutt  gnpstjundh wnwdtwhwwn-
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Ynipjniuubph, wpwybnipmnitubph nt phpnipniuubph
dwuhtt jhwpdbp wuwwnljkpugnidutph puguljuynipiniip:

8. Zwjulynnniyghnt vhongunnidubpp hwupgwsutnh Ynn-
Uhg nhnwplynd Eu JEpwhuljdwt dhowduyph b Ynpuyn-
puwnhy dpwlnyph dbwynpdutt hwdwwnbtpuwnnid:

9. Unwgohlw ykg wdhuttph pupwgpnid hwljwulnpniyghnu
huwdwywnwupwbnipjut  gnpétjundp npplgpbnt hp
dnwnpmipiniut wpinwhwynt) £ hupgdusubph 52%-n:

10. Culjpnipyniuitiph gqbhpwlohr dbkdwdwutnipniup (82%)
hudwdhwn E, np pulbpnipnibutph hwjulnpniyghnt
hudwywunwupwbnipjutt gnpstjundp jupnn L uwh-
dwtwthwlt] Ynnniyghwi: Uwljuyl, tpk pu hwdwnpnid
Eup pulbpnipjniuttiph  hwlwlnpniyghnt  hwdwwyw-
nwuppuinipjut wthwwnwlwt dhpngunnidubp twpow-
dtnubnt dnwnpnipjniutiph htn, wyw hwpgusubkph
Unwn tpdwpkih k «wiinndu ninlinph» jaughpp:

Narine Melikyan

Director of the Corporate Governance Center, Ph.D. in Economics

THE ROLE OF BUSINESS IN THE FIGHT AGAINST
CORRUPTION: ARMENIAN REALITY

Keywords — anti-corruption compliance, anti-corruption com-
pliance program, corporate governance, risk management, code of

conducts, board of directors
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Today, more than ever, the fight against corruption is given much

importance in Armenia.

The private business sector in Armenia cannot remain
unconcerned about overcoming corruption. The conscious and
genuine commitment of anti-corruption compliance of business
rewards with recovery of companies, business environment and

economy.

Guided by the above motives, "The Role of Business in the Fight
against Corruption: Armenian Reality" research was conducted
through survey in the framework of the project “Armenia:
Promoting Anti-Corruption Conduct and Reforms” supported by
the Center for International Private Enterprise. 188 companies
participated in the survey. The respondent companies are quite
aware of corruption and its consequences as well as have a
negative and cautious approach towards corruption. As for the
factors promoting corruption, the respondents gave almost the
same importance to the problems of state and local government
system, the weak economic system, the weak civil society and the
weak judicial and legal system. Financial losses (25%) come first
among possible negative consequences of corruption, reputation
risk (21%) occupies the second place, and negative corporate

environment (20%) is in the third place.

Hapune Menukan
Jupexrop Llenrpa KopmopaTusaoro YmpasieHus, K.3.H.

POJIb BU3SHECA B BOPBBE ITPOTUB KOPPVYIIIINN:
APMSHCKASA PEAJIBHOCTD
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Krrogessre croBa — aHTHKOpPYIIHOHHOE COOTBETCTBHE, IIPOI-
pamMma aHTHKOPPYIIIJHOHHOTO COOTBETCTBHA, KOPIIOPATHBHOE VII-
papieHHe, YIIpaBleHHe PHCKAMH, KOZEeKC STHKH, COBET JHPEK-
TOpOB

CeromHsa Kak HUKOTZa B ApMeHUU IIpeoOpeTaeT 0COOYIO BaXKHOCTh
60oppba IPOTHB KOPPYILHH, B KOTOPOM HE MOXET OCTaThCS
6e3yvacTHBIM d4acTHbIH cekTop. Oco3HaHHOe 00613aTEIBCTBO
6usHeca GOpPHOBI NMPOTUB KOPPYIIUN HATrpaXKAAeT yIydlleHueM
ZleJIOBOM CpeZibl U O3Z0POBIEeHHEM SKOHOMHUKH.

B pamkax mpoekTa “ApMeHHA: CTHMYJIMPOBAHHE AHTUKOPPYII-
IIMOHHOTO IIOBeJleHH:A U pedopMbI’, KOTOPHIH OCYIIEeCTBIAETCI
mpu rnoxzep>kxke MexZyHapoZHOTO IIeHTpa 4YacTHOTO IIpej-
IPUHHMATEIbCTBA, C IIOMOIIBIO ONpoca OBIIO IIPOBELEHO
nccienosanre “Posnb GusHeca B 6oppbe IIPOTUB KOPPYIILUU: ap-
MAHCKasg peajbHOCTH . B ompoce mpuHamm y4actue 188 opranu-
3aIni.

CorsacHO pe3ysIBTaTOB OIPOCA, y PECIOHJEHTOB OBLT 3aduK-
CHPOBaH BBICOKHH YPOBeHb MH(POPMHPOBAHHOCTH OTHOCHUTEIBHO
KOPPYNIIUM M ee IIOCIeACTBUI, a TaKXe IOJYEPKHYTO Hera-
THBHBIH II0AX0/, K KOPPYIIIIMOHHBIM ABJI€HUAM. B yecie cTumyo
KOPPYNIIUU PECIOHIEHTHI IIOYTH PaBHOE 3HAUeHHe OTJaly CJIa-
6011 SKOHOMHMYECKOH CHCTeMe, CTaboMy IPaXJaHCKOMY OOIIecTBy
u cnaboit cygme6Hoi cucreme.Cpefu HEraTUBHBIX IIOCJIEACTBUIL
KOPpYIIIMU IIepBOe MeCTO 3aHAnu (GuHAHCOBble motepu (25%),
BTOpOe - peImyTanMoHHBIH puck (21%), Tperse - HeraTwBHad
koproparuBHas cpeza (20%).

Ukphuypugy]ky F'23.03.2019 .
Chnnitujky Fnupugpnipyul 19.04.2019 p.
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Ut Unwpbjul
«<wpJuyuwhnipjut Niunmgdwb Uhowqquyhtt Ykunpnbs
Npuljh wywhnydw jEtnpnuh qunwupjpuwtunnt

£NPZ2-ENCOUSNE ZUUTUSNOUUSNRE3UL
ZBULUNNUIPOUET 2ZUCHUMNUZLEE
NUSLUUSUTL Ureuuuy orvarnru

Zhltwpwnkp - [ppnippul ontfw, wonuwnwoniluw, vwu-

lwghwnwlwl [ppnippul npulh wwywhnynid, pwpnibulw-
Guwl hunlwgnpSuwilignijpni b, hwpywuyuh ppowliuyfupnn

Pupdpugnyt Yppoipjut npujh wywhnydwt dudw-
twlwlhg putwpynidutph hwdwwnbtpunnid hwnljuybu wp-
nhwlwb E nupdlk] pnth—wohwwnwoniju wpynmitwgtn hw-
dwgnpéuljgnipjut Unnphjh dpwljuwt b qupqugdwt hwpgp:
dtpohthu hwdwwnbpunnmd twlwt hhdbwpunhputphg k
hwinhuwinid wytt hwbquuwtpp, np pnithbpp b gnpdwwnniuk-
np Upnuwbu «unumd kb mmwppbp (Egniubpny»: Anpswnni-
ubkpp Ynnuunpnodws Lu ntuh onitjuyuljutt qupuqugnidib-
pp, huly pniht hplhg tbpljujugtnid £ ghwnbihph thnjuwtg-
dwl htunhnnmghntwhqugdus wjuntdhwljut nwown, nph
qupqugdwi ninkuhoubpp qniynud Eu ghnwlppuljut buyw-
wnwlutph b dwpunwhpwybpubph wmhpnypenid: Fnth—-whow-
nwontju wpynitwybn juuh unbnédwt thnpdbph ks dw-
uh uwhdwbwhwlnipniup juywind | tputnud, np nhwpt-
nh dh dwunid thnpd £ wpynd pnithwlub Yppnipmiup Ynnd-
unpnot)] omijujyulwmtt wwhwbeubphty, hust, Ewlwunpkl,
vwhdwbwthwlnud £ ghnwfub Yppnipjut qupqugdut ht-
nwilupubpp: Umiu Ynnuhg, gnpébwwnniubph wwhwbeubph

89



hudwywunwupmbgnidp pnthwljwt Yppnipjut swthwtihy-
utiphtt bu hhdbwnpuyght E, pwth np onijuyh wtjubnt qup-
qugnidutph wuwjdwbbpnud wnuhuh hwdwyuwunwupiwk-
gnudp Jupnn £ qupquuybu hwiqbkgul) juquulbpynipini-
ubkph Upgniulnipjutt tJuqbguwin:

busnt b huswybu hwdwgnpséwlgl] gnpéwnniubph hbwn,
npytugh Yppulub gnpdppwgp (huh htwpuynphtu wp-
ity bwn. wyu hwpghiph wunwupwbibpp wpwbg gnpéw-
nniubph hbn wpymbwdbn hwdwgnpswlgnipjut htwpuw-
ynp sk, pun wynd k), htwpwynp st wmywhnyt] wouwwnwont-
Juyh Ynnuhg wqwhwiogws dwutmgbnubp b npuljuynpnid-
ubph dwbwskihnipiniu:?

YUppuwljut gnpépupwugh wpynitwybnnipjut hwdwp
nuuntdtwljut hwunmwwnnipniip b gnpéwwninit hwdwwntn
npuqUuyupnipjnit whwnp L dowlkl, ntumdtwljut hwuwnw-
nnmpniubphg jnipupwbynipp ywhwnp £ jupnqubiw gtk
gnpdwwnniubph hbkn owpnitwljulut hwdwgnpsuljgnipjut
hp pwtwdlip:

busnt £ juplnp gnpbwwnniitiph hkn hwdwgnpswljgni-
pintup. wjt wywhnynid E ntumdttwljut hwunwnnipinii-
ubph huptwjupnipnitp, stnphwé npulwynpnidubph dw-
twskhnipmiup, wohwnwonijujh wwhwbetubphtt hwdpt-
pwug puyj kip, wpwig Ukd bhtwbuwlwb ukpngpnidubph, gnp-
dwwnniubph ympwwnbkpuhjujwt puquih hhdwb Jpu wp-
puunhl Yppmpjut juquuibkpynidp b wyjic Mbkwp L wp-
Up wowfbjugnyup, npybtugh phqubup tkpluyugnighsttpp

BL. hwswnpub, Pupdpugny Yppnipjut mbhnbkuwghwnnipinil, hby.
hpwwn, Gp. 2010, te 12:
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ubkpgpuyytu pnihtph jupwdupdwt dwupdhutubpnid b wpw-

ownlku pnihtph qupquguwt ninnnipjnibutph hpkhg nwup-
pEpwlp, npytugh npwtg gqnpénittnipnitt hty-np swthny
hwdwhniby (huth wotwwnwonijuyht: Ywpbnp k twb pnthtph
Juphbpugh YEunpntubph wohmwwnwupp. htug JEpohutkpu
whwp L nmunmdbwuhpbkt hptug pnihh opowbwupunubph
hnupp, wohiwwnwonijuyh Juphputpp b pnthht ot twhuiwpw-
poipjuit niqnonppbt pugnibbnipmit Juquulbpybing
whunywwnybp dbwynpkint hwpgnid:

Zuyuunnwth hwdwp quwynp dwpunwhpwybpp wyhuw-
wnwbph onijuynid Ephnnwuwpnubph gnpswqplnipjut Ypdw-
nndt kLl npny dwubiwghwnnipinitubph gény, hywhu,
ophtiwty, hwyduwwhnipjut nnpunud, wpnkt wju junhpp
npnowlhnpkt juwpquiynpdly E uvwluyt swn phuquyjun-
ubpnid pwipnitwlnud £ pwpdp dtw) gnpdwgniply tLphunw-
uwpnubph phyp:

Ukpuynidu thnpuydtg k pnthtph glpp: Lputg wpwpbine-
pntuttpnid uoymd £ ny dhwjtt ntuwbnnubph ghwnbkihpukph
thnpuwbgnidp, wyl hdnmpmitubph niunignudp, wjtuyhuh
hdwnnipjniuttph, npnup Jhpwnebkh i woliwwnwynijuynid:
Ujuop k| dbkp hwuwpwlynipniunid husnn hhdtwlwb ndgn-
hnipjniup htug wyh , np nuwtingubpp skt jupnpuunid gh-
wbhputipp Yhpwuntk] wpjuwwnwupnid: Gpp 1980-1990 -wljut-
utpht pupdpwgnyt Yppenipniup dwunwyuljubugytg, nu
hwgkgptg dwutwgbwnttph wykignilh, wjuhtipt’ wykh
owwn dwubiwghn £ yuwnpwuwnynid, pwt whwnp E mnunbunt-
pjutp, np b pipnud | gnpdwqpnipjut wdh: Uuljuyh pupd-

2 L. Qupupul, Npulh wywhnydwh dkntwply, Gp. 2015, ke 49:
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pugnytu Yppnipjut dwwnskihnipmniip b hwuwbbjhnipmniup
lu whwnnipyut hwdwn juughp £

Zuyuunuwinid wnlw £ uwyt jughpp, np wybih own
niruwbnnubp b wwpunnd hwdwjuwpwp, put yhwunp k wy-
huwwnwonijuyjhti: Unwewgky E Ukl juinhp bu. dhuyb pulw-
Jwynphwwnnid ntunignidp puuljub sk wotwwnwuph pungnio-
ytynt hwdwp b wthpwdbown k jhtund twb ghwnbkjhpukph pugp
[pwugub] pugmghs Yppmipjul ppguwbwlutpnud: Fugh wyy,
gnpdwwnniubpp guuutnid kb wopimwnwbph yEpguky tpubg,
nypkp niukt wppuwwnwtph thnpd, hull tnp poppwtmjupuntpp,
nypkp phn snitkt woiwwnwuph thnpd, skt jupnnuimid wpy-
huwwnwtph punnitdby: Uju ghypnid hpwljwt (nisnid Jupng
E jhuly wyt, np pnith—gnpéwunint  hwdwgnpswlignipyub
ounphhy ntuwunnubpp Jupnpubwt wpulnhiu wbhguk) b
htnwquynud wouwmwnwph wnknuynpyl] njuy puwquyu-

nni:26

«<uwpyuuyuwhnipjutt Munigdwt Uhowqquyhtt Yktwn-
pntr Yppulub hhdtwnpudp yquunpuwunnd b «wpduuyu-
hwjut hwyquprmid b hwplnid» dwubwghwnnipyudp dwghu-
upnubtp nbnbuwghnnipjut dwghunpnuh  npuljunnp-
dwdp: Ubp opowbwdupunubpt wpuwwnnid ko hwjwunwbyw
wohiwnwonijugh ninpunh wdkwpuquuqut juquljpynt-
poibitpmud’ Ubsudwuwdp npuybu quundnp hwsjwuywhibp:
Fniht hp wngl htig uljqphg futinhp k npbiy opgwbunfwpintitph

B Juwswnpub L., Fupdpugnyb Yppnipjut mtinbuwghwnnipinil, hby.
hpwwn, Bp. 2010, by 19:

2 Bphgyut U., &nunipjut W, Fojnuhuyh gnpdpupwgh dwpunuwhpuw-
Jtpubpp, «<knhp Mphuws, Gp., 2012, te 61:
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wplowwwiph wnbknuynpdwb hwpgp: Yktnpnund  jnipw-
pwiginip mwph htnwgnuumpmit £ junwpynd opowtiu-
Jupnibkph qpupjusmpjut’ twubughunwlub b ns dwub-
ghnnwlwi, b gnpswwnniubph Ynnuhg npuwlh quwhwwndwb
htwn juwyyws: dbpohtt tplp mwphubphtt juunwpdws hwp-
gnidubph wpnyniupnid ywnpqg L puntunid hbnbjugp.

Unjniuw]] 1. Sppwtwdupunibpnh qpunyusnipjut dujupgulp
2016-2018 pp. opowtiwdwupuntph Yupjuspny

No. | Qrwnquwénipnil, % 2016, % | 2017, % | 2018, %
1 Uwubwghwnnipjudp 86 84 94

2 Ns dwutwghnnipyudp | 14 16 6

3 2h wohuwwnnid 0 0 0

2019 p. thtnnpjuph 26-hu «Zwpyuywhnipjub Niunig-
dwl Uhpwqquyhtt Yktnpnt» Yppwljut hhdtwnpudnid nk-
nh nibkguy twhwnbwp sniibkgnn «NPUG-gnpéwnnt ow-
poitwlulwt Epypununipmity phdwny pubtwplnid: Lpb-
twpldwip ywutwlgnid Eht gnpdwpup hwdwjuph tkpjuju-
gnighsttp, nuunidbwlwt hwuwnmwwnnipyut wpndbunpunw-
uwjunuwluwh wdtwjuqup, wyhwnwlhgubtpp, «Zwpduuyu-
hwjut hwydunnid b hwpynid» dwutwughinmpjut dughuwn-
puwunipwjh wnpwehtt b Gpypnpn Ymipubph nruwbnnubp:
Zuinhydwt wpwigpuwyht hwipgtpt Eht.

1. Npn’up b gnpswwnnih Ynnuhg pugwhugunng huo-
Juwuwh opowttwjupnp dwubwghnwlwt ghwnbihp-
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ukph, Jupnpnipnitubph b hdnmpmnitubph  «pniyg
onulubkpp»:

2. Pty &mbwuquphikpm] whnp t pothp gnpsuinnih htan
hwdwgnpduljgh dwutwghinwlwb Yppuljutt dSpugh-
R qmﬂdh]_hu:

3. Puwsywk u gnpéwwnnih hbkwn hwuwnwnt] hbwnwunupd
Juy wupghm hwdwp opowbwdupunh dwubugh-
nwljwl npuljukpn:

4. ﬂoph E gnpdwwnni—pnith hwdwgnpduljgnipjutt wipynt-
twybkwn ninht, npp Epyniuntp pwhwybtwn Yhubp:

5. Npubu gnpdwunt, wpyn’p dudwbwl Swumd bp
pnthh oppwttwjupunhtt «wpjuwnmwtipught Yh&wlh»
hwugutint hwdwp:

FPninp Ynnubpt k| wpdwbwgptghti, np hwinhwnidp
uyuuyws k b pttmpuwt wthpwdtsnnipniup hwunttiwgl)
tp: Qnpswinniibph’ npubu swhwlhghkph hbwn wyjuuhuh pug
puttmpynidutipt wuhpwdton tu hkug pnihbkpht, wnweht
htppht, Yppulwt Spugpbph puptjudwt hwdwp: Ykunpn-
uh wpwnwpht pwhwlhgubphg b gnpdwpwp hwdwjupp, opp-
swbwmjwupunukpl, h nhy, sppwtwupunubphtt wppku upkh
E wmbutk) gnpbwwnnth jupquyhfwlynid:

«NhUY Yppwlut hpdtwnpudp ponqupynud L dh
wpnynijn’ «Qwpduuuwhwlu hwsgwenid bt hwpynud> twu-
twghwnnipjudp dwghunpnu-opowtwdupwn, Yykpghtthu gnp-
dSwwnnith Ynnuhg npwé quwhwwnwluwip swwn Juplnp E
Ujuyhuh pug putwpynud-hwinhynidubpp withpudtyn tu
huunhputph yEphwidwl, JEpghtiubphu nisnid nnwyne b pw-
phjuydwt wohiwwnwupubph supnibwjujut pupwgph hw-
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dwip: Uthpwdtown k b Uh9wqquuhti thnpdhtt mbnyuly 1hukp,
huwdbdwwnnipniuubp juwnwpkp, wnwewynp thnpdh thnpow-
twlnudp b ubpgpnudp dbp Yppului hwunwwnnipniut-
nnud:

Lkpljuynidu pnith—gnpéwwnnt juwp owwn pnyy) L, gplpk
puguljuynid E, pnihp opowbwydwupunht niquplynid E qgnpow-
unnth Unin wphuwwnwtiph, hull Ypghtthu Ynnuhg hwdwj hu-
soud £ hhnlyup «dmp nuuujuinnud bp wyi, hisp Ukq
whwnp shy:

Ldwt hwinhynudubpp httwpwynpnipnin G wnwjhu
widhpwljutnpkt juk] gnpéwwinith funupp opewbwupunp
«pnuj| onuljutpph» Ykpwpbpyuy, pwth np, h Jtpen, opgwbiu-
Jupwunh npuljh quwhwwnwljup twhu E hkig gnpdwwnnit:

Ujuopn ukp pnthtph Yppwlut spwugnptpp juqutihu hwy-
Jh Lt wntnd gnpdwwnnih wwhwettpp, h ytpen, pnthkph
wofuwinmd Bu unwbw wyu Jkpotwpynitpp, nptt wljulju-
nud E gnpsuinnit: Uwljuytt hwjwunwiyut poithtpp, wyjuybu
Unyquws, Yupjws kb Yputphg, uw jutnhp k pnthhg wppuw-
nuwontju Eu dintimd guwsp ghwnbjhpubpny opowtimnjuipunitip,
htsybu thwuwnnmd Eu npny gnpdwwnniubp, tpwtg vnwugus
nhynup wyhwnp sk wphuwnwonijuynid:

Muwiunnh hwdwp owwn Juplunp b, np puuwdubnnn
nuuwfunup [htup ypwlnhy, np gutjugwus hupgh onipg Yu-
poqubw  Ukpuyugul) ophtwlutp, pwpn, nwuwqppuyht
dwnphkpp tkpjujuguh hwdwenun b hwdbkdwnh ypulnhlugh
htu: Ulpnipw, sybup kE phpuquuwhwnt] wjugbdhulut gh-
wbjhputiph tpwbwlnipmnitp, wknp £ puuwuinnnp jupn-
nuuw qunk], wjuybu Ynsgws, «<nuljt Uhohtp»:
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Uwljuyt, hwdwh pnithkph wnol npdws suthwuthpubpn
Uppnipjutt nnpunh tkpjuyugnighsubpht, wjuybu Ynsdws,
«punuiljntunt» ke t nunmd, swthwthpubpny hunwl tkplw-
jugymid E, pl htiy wmunhdwb Jud §ngnid niukgnn dwubwugbn
whwup k 1huh nju) wowpluwt nwuwjuinnnp, ypndtunpuw-
nuuwjunujut juqunid pwth wnlnup whwp k jhukh wyu
Jud wyt Ynsnud mukignn dwubwgbwntbpp, puyg hwmnjuybu
hwoywuuyuwhh dwuttmghwnnipjut gény nrtuwbnnubphtt whwp
Et wpwlnhly, wpuybu Ynsdus, «gyuphg Ejws» dumutwmghn-
ubp:

Bppbdt whnbuynud £ wytt hwhqudwpn, np Yppnipjui
Jhputywwnulp gnpswwnnith hwdwp Junpbp yunpuwunkp
sk Uhuyt, wy) bl upltnp £ bphnnwuwpn ubkpunh dke Jtpint-
dwljwl Jupnnnipnibiubpny putwnuunulut dnwdnnnipjut
Alwynpnudp b qupgqugnidp: dhpohutitiphu dtwynpuwt hw-
dwp wykjh owwn gwp, knwty b wpiwwnwup E withpudbown,
pwl gopstwlwb ghwbkihputph Adbkpppipdwt  dwdwbwl,
npnp Jupbh b hwdbdwunwpup wdbh jupd dwudw-
twhwnjwénid vnwbwy: Upbdnjwt Yppujut hwdwlwp-
gnid niuwbnnp phnbu wnwehtt Ynipuhg dnwénid L hp
wpulnhlugh dwuht:

Swjwhnpkt ywhwp E wpdwbwgpkup, np 22 pothwljwi
huwdwljwupgmu nhnbiu puguljuynid k ninhn juwy pnithh b gnp-
Sunnnih Uhol: Puyg wpmyn’p Ju mnhny jugh withpudtonn -
pintup: Nuwinnht, woweht htppht, wthpwdbion L suwn
1wy ghwnkihp: Ujinthtnl U poihp, b gnpdwnnt whwnp E -
1, ph nip E nnwtinud Jjutipp, wiptinhwn dnwsti, pk hs w-
ukl, np unp wbkpjunnghwtpt wqpku Gpynt onuljubkph wp-
huwnwtiph Ypu: Qunnwiwtp, np pnthtt wnwetwghtt mwjhu k
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qhwukjhp, htn qujhu ki kpkp Juplnpugnygb thngbp thop-
dwnnipjnil, hdnnipnit b jupnnnipiniy, yipohttbpu jupnn
Et wykmtiuyg n1 jpugyty gnpswinnih dnwn:

Zuykjkup twl, np gnpdwnnit whwnp L yuwnpwuwn thuh
unynphguby, putih np puwwnbph Yupshpny wtih htpw Eulpg-
phg dwubiwgbn nupduk], put htnn thnjuk), wojawwnwph
punnitynnp whwp E punhwinip qpughwnnipnit ntubbw, wi-
yuydwiunpkt wjunbdhwljut Yppnipjnitt unwugws 1hth, nu
owwn Juplnp L, hbnwqunmd tw jwdgh npybu dwubwgbn:
Quplnp bt wylwnwipwihtt gopénitbnipjut pupwugpnid
wnwppkp nuuptpwgutph b Jipuyuwunpwunmdubph dwu-
twlgnipjniup. pu wpwyk] wpynittwybn ntunigdwb &b B b
yJtpon, ntuwtinnp whwp Lk pnihhg ghwnbjhp tmwih, hulj gnpéw-
nnit iput whwnp L jupnpubw thwy unpp, ywpwlunhlp:

«NhUY UZ-h nuwbnnubph wpwbdtwhwnlnipinii-
ukphg tpkup htwnlyup. JEunpnuh nuwbnnubpp wuwwnpwu-
nwlud Eu unynply, tputp juy hhupkp L niiktunud, ghwnt-
1hputiph puquyny tu tkpjuywinid wyhwwnwyntju:

«NhUY Uz-h Ynnuhg Juquultpyws hwinhunid-
puttmpluwt wjwpunphtt gnpsunnitpp yuwwnpuwunwludnt-
pintt hwjnubghtt hwdwgnpswlgl) pnihtph htwn, vwluyh
wlhpwdton hwdwptgh gnpépupwughtt dwutwljhg nupdub)
wnwyk] Ukd pyYny wdktwwnwppbp nnpunutph ukpjujugni-
ghstitpp, uh pwlh ubpluyugnighsny hwpugnp sk hpaljw-
gl nu, jnipupwigynipp whwnp k hp yupshpt wuh, pt his
hnidp E nignud:

Pnihp whwp k owhwqpghn (huth hwdwjuwpwi—gnpéw-
nnt hblnwnupd juwyh hwdwp, ywhnp E judnipe junnighy,
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huly udnipg Yupnn ki hkug hpkup niuwinnibpp Junnighy,
nyplp, woiwnwuipmd hwuljwbwny, pk hy pugpnnnud-
ubip Eu niubgl), Jupnn Eu ukpuyugut) pathht, JEpohtiu by
npuip pupbjuybnt nipnnipjudp wpjiwnwtipubp junwuh:

Cunn ntuwbnnubph, wyju dké juunhpp whwp £ wnweht
htpphtt whwnwlwb pnthtiph npwnpnipjut wnwugpnid 1huh,
«NPUY Yppuljut hhdtwunpudt wnwehtitphg t hwunku
quijhu tdwb twhwdbkntnipjudp: Cwwn wpynibwybwn gnpshp
E twl «pug nuu—putwpynidutipt», npnup dkdwgunud Eu ni-
uwunnutph hbwnwppppnipniip dwubtwghnmput  aljuwn-
dwdp b httwpwynpmipmnit ptdbonid othybl] nnpnh judw-
gniju dwubwgbwnttph htwn: Pusytu dvhpwnn wnwgpujhti fupt-
nhp £ dunud «<hpujut ntumduwljut ypuljnhljuy, putth np
hhdtwjwunid nu pnd £ dhwjut punipe:

uuonNenNruU

Pnih—gnpbuwnnt hwdwgnpdwljgnipjut juuinhpp pojnp
dudwbtwjubpnud £ wpphwljut b, nusdwt Swbwwuphubpp
puquuquib ku b Epyniunbp hbwnmbnnulwt nt owpnibwlw-
Juwb wohwnwip Bt wuwhwbgnid: Cunhwtpwgubing dkp Ynn-
Uhg juunwupywéd ntunidbwuhpmipinitp, jtnph JEpupbpyuyg
Junwowpltup htnlju) wnwtgpuwjhtt YEnkpp.

Unwohli' gnpdunnmt twfu hipp whwnp b hdwbw, ph p-
pku hs E whwp, np jupnqubw hktg nw | wwhwbet) pni-
hhg: ‘

Bpipnpy gnpdwnnit spowbwyupwnht whwnp E wohuw-
wnwbph punnitth npnpwljh ghwnbjhpubph hwdwp, tw wyun-
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npuwuwnh unp sk, hpkup whwp k tputthg uvnwbiwt dwubtwghn,
pothp sh twwwnbunid yuwwnpwuwnh Junp tw) gnpswwnniht:

Eppnpy pnth—gnpswinnt hwdwgnpsulgnipyub dnnh-
Jughwt wnwjdd pugujuynid k, Epk pnithp gnpsuwnnihg dw-
dwtwl] wp dudwbwl wqnuljutp vnwiw, wywydwinpku
Ypuptudh hp wapunwbpltpp:

Onppnpn bppkp swhwp b Wjwqbgub] wjunbdhwljub
ghwnbhpttiph Jupbnpnipniup: Fpwbp whywjdwinpkt qni-
quljgytnt Bt wpwlunhl gnpéniubtnipjut htwn, jpugdtnt tu
wlktwpuquuqut nnpunutph tipuyugnighsubph hwtnh-
wnudubpny, thnpdh dknppipdwdp b wpjuwnwipujht wpwy-
wnhl hdwnnipnitiutph dwdnpdudp:

Ani Arakelyan
‘International Accountancy Training Centre

Head of Quality Assurance Centre

PROBLEMS OF COOPERATION HIGHER EDUCATION
INSTITUTION-EMPLOYER WITHIN ACADEMIC
PROGRAM OF ACCOUNTANTS

Keywords — labor market, education service market, ensuring the
quality of vocational education, continuous cooperation,
accountant graduate

Solutions to the problems of cooperation within the framework of
the university—employer are relevant at all times and require
constant attention from both sides. Studies show, that not only the
university, but also the employer are responsible for the quality
assurance of training of accountants. Here success is happen in
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cases, when the employer, for his part, makes amendments in the
curriculum and offers his own requirements for the quality of the
final results to education of accountants. However, on the other
hand, the university should not reduce the importance of
knowledge and try to make effective transformation of obtaining
knowledge into professional skills for graduates-accountants.

Anu Apakesnan

‘Mexzynaponusiii llentp mo O6yuenuto Byxranrepu’,
PykoBoautens LleHtpa obecrnedeHns kayecTa

ITPOBJIEMBI COTPYIHUYECTBA BY3-
PABOTOJATEJIb B YYHEBHOM ITIPOT'PAMME
ITOAT'OTOBKH BYXTAJITEPOB

KomrogeBsie croBa — psIHOK Tpya, pPIHOK OOCTY>KHBAHHA 06pa3o-
BaHHA, obecreYeHHe KaYecTBa MPOYeCcCHOHATEHOIO 06pa30BaHHuA,
HEIPEPSIBHOE COTPYAHHIECTBO, OYXTaITEP BEITYCKHHK

Pemennsa mpobGyiem coTpyzHMYecTBa B paMKax By3 paboTo-
ZlaTeslb UMEIOT aKTyaJbHOCTh BO BCe BpeMeHa U TPeOyIObI IIOCTO-
SAHHOe BHHMaHMe C JByX CTOPOH. McciieoBaHNA ITOKA3BIBAIOT, YTO
3a Ka4eCTBO IIOJTOTOBKH OyXTrajJTepOB CIEIHMaJNCTOB OTBeYaeT He
TOJIBKO BY3, HO M paborozaresb. 3/jeCh HAMEYaeTCs yCIleX B TeX
CIyJafx, Korja paboTozaTesb CO CBOeH CTOPOHBI C/le/IaeT MOMpPaB-
KM B y4eOHOM IIporpaMMe U IIpefijlaraeT CBOM TPeOGOBaHHUA IO Ka-
YeCcTBY KOHEYHBIX pe3yJIbTaToB oOpasoBaHus OyxramrepoB. OzxHa-
KO, CO COeii CTOPOHEI, By3 He JIOJDKeH CHIDKAaTh 3HAUMMOCTH 3Ha-
HUH U UX TeHepanuu B IpodeCcCHOHaIbHbIE HOBUKM BBIITYCK-
HUKOB-OyXTaJITepoB.

Ukphuypugyky F'31.03.2019 p.
Capminjly Finupugpnipyut ' 19.04.2019 p.
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Quipuhl Ukihpyuits
Zujuunwth wqquyhtt mgpupuwhtt hwdwjuupwb, wuyhpun

UuLuLruMBNRLULEMNPE3UL FULQUUTHUNTUYUL
QU.QRUSUUL UPSNPULENL &Y LEMNRULESD
2Z-NhU
Shlbwpwnkp — wopnuyupkhughl hwdwlupg, ubbnupnn:-
wpkpnipnil, bhpppniduyhl dhowuyp, GEpppnidbph djn-

nuyhl puphnfuidnieint i

Uttinqupynitwpbpnipiniip hwinhuwiunud £ dupnlju-
jht jEiuwwwywhnydwl wpwgtwjhtt ninpwn, b, wju wnnidny,
utinuuptpph wpnwunpnipjut qupqugdut hhdtwpunhptt-
np Upnnwybu puttwplyb Eu ny dhuyt mbuwfjut b gnpstiw-
Jwt hkwnwppppnipjniutitph spowtiwynid, wjlb phpwpiwynp-
b Bt jupwjupnipjut nwquujupuljut spugpbpnid: Uju-
by, ninbiu 2011 pYwljuith 22 Gunwjupnipjut N 49 wpdw-
twgpuyhtt npnodwdp hwunwnyws Zuyjuwunwh wpnwhwi-
it ninnjwé wpnnibwpbpujut punupwuljuinipjut nwq-
dwjupnipjudp 22 Gunwjuwpnipniip hwjnwpupkg «unp
wpynibwpbpuljwt  punupwlwinipyuiy  hpuljwbugdwt
dwuhtt: Upnnuwhwidwit ninndus wpymbwpbpujut punu-
puljuinipjut Epjupududjin tyuwnwlp ntnbuujut w-
&h owipdhs ninpuubph dbwynpnidu E' h hwohy ubkpluynidu
wpunuwhwidwb tkpnid niikgnn njnpunutph qupgqugdui: Uju
wnniuny, wpnynibwpbpujut punqupwlwinipjut ninnuyh
phpwhip yipudowlnng wpynmitwpbpnipjut £minkph b hw-

101



dwhpubph qupqugnidu kp:?

Zunjutwowlut k, np JEpniju) nwquujupnipjui
dbjuwupyuyht thnynud JEpudowlnn wpngnibwpbkpnipiut w-
nuuwinugnpénipjul, nuljtqnpénipjut thpwdninkpt qni-
quhtn, npytu qupqugiwut gqbhpwlw nnpunikp, phpwhiw-
Ynpytightt ubtnupymbwpbpnipjut, Ynywljugnpdnipjul,
ghubgnpénipjut, wwhwénubtph, hwtpwjht optiph b hniptph
ninnipniubbpp: Uwluyl, gpu hbkn dEjnbn, ntuntduwuh-
poipjnibubpp gnyg Lu wwwhu, np nhnbu ykpohtt nuphubpht
ZZ-nud wpinwunpnn ubtinudptpph wpdtipught fupniy ws sh
wpdwbwgpynid, wyt phypnid, np tdwb dhnnd tjuwnbh k
Shuwjuninugnpén pjut npnpunid (nk v gdwuguinkp 1.):

Uydtht, ubtinudptpph wpuwunpnipjutt nbuwupup
Yohnp 22 wpynibwpbpulju wpnwnpuiph junnigquspnid
uquub vhumd b wpdwbugpnid (nk'u gduyuunltp 2),
npp wuwydwbwynpyws k dh pupp yuwnmdwnubpny: bulj npuig
Uk wnwybjuytu pungdynid L pupktyuun tkpnppnidughe
Upgunuyph puguljwynipinitp, npp hwpwynpoipymb sh pb-
dtionid 2Z-mud ny dhuylt wppynitwdbn  hnjujuyulglne
gniquuninbunipjut b uiinh Ykpudswljdwt ninpinukpp, wy-
15 ubpqupuyybint mEnulwb b onwpkplpyu ubpypnidutp:

77 72.2014-2025 pp. ZEknwujupughl qupquglut nuquudupuljub Spughp,
ko 56:
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s Utunundplpph wpunungpmpini
= fudhypukph wpnunpoipni
= Uuwjuntinp wpnunpnipmi

GSwuyuunlbp 1. Uninwdpbpph wpnwunpmipjub phtudhljut 22-
nud (U npud)®

40
30
20

10

2013 2014 2015 2016 2017

= udhypubph wiptnunpnipmnil
s Uiiguwdpbpph wpuurgpm e

s T juninh wpunpnipniic

GSwuymnlbp 2. Untinudpbpph wpnunpnipjut nkuwljupunp
Yohnp 22 wpynitwpkpuljuwt wpnwnpuiph junnigduspnid®

28 22 U40, Swpkqghpp, 2018, ke 263:
» 72 U040, Swpkghpp, 2018, ke 270:
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Zunjuwbwowlwb k, np jurwdupnipjut puquuyu-
pwlut spugpnid jupbnpynud £ giniquununbuwljut dpbkpp-
ubpp JEpuwdowlnn b Eyninghwwybu dwpnip wpynibwpbkpw-
Juit thnpp dbnttwplynipniutbph hhdunudp, dwubtwynpuybu,
qmuuptpputpp Jhpudpwlng jud npuithg uinwgnn ubipb-
nuuptpph thwpbpwynpdwl, vwnkgdwt b wwhbunwynp-
dwl npnpunbbkpnud: 3° Uwluyl, Jhdwljugpnipniup gnyg k
wnwjhu, np YEpghtt mwphubkphtt wyu ninpnipjudp hwtpuyt-
nnipniunid Jupnil thnthnpunipiniuttp skt tjuwnygnid (nk'u
géswwuwnljtp 3):

900 - —
= - l_;'l r:: f;‘;.
80T H e w
L}l vl vl it * —
700 4] 4 it vl b‘l
600 1S VI ¢ ma® ¢ e ¢ &
1« T« T ¢ B B ¢
so0 o3 333 =ultudptpph
/,’ﬁ: > ¢! ::E; 9 PE: wpunpnipnth
400 .40 4 4 e 5 # hudhsplikph
300 Iy v ’*i: ::l" "i
/'::. ;::. :Iou e I:m wiptwgpnipinth
i R 2 2
IR TS < T < e < T <
N EEEES
0
2013 2014 2015 2016 2017

GSwuwuwnlbp 3. Upwlnn wpnnibwpbpnipjub wtnbkujupnn unip-

jEynubph pwbwlh phtwdhlub?!
Zujuunnwith Zutpuybnnipniinid ponnuplynn huyg-

30 22.2014-2025 pp. Zknwujupuyht qupqugiut nwquudupulub Spughp,
ko 71:
31 U40,, Smpkghpp, 2018, ke 273:
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phuwjut uttnudptpph nbuwjuint ntunidtwuhpnipniup
wljuthuyin wnwybmipnit £ pugwhwjnnid npny wypubipit-
nh hwdwp: Ophtwyy, juptwdptpph wpnwnpnipiniup, hwwn-
juuybu, wwiph wpunwnpnipnitp, b wpnwhwindp wuy-
nntwybku nhnnwplynud £ iduqugnyt uvyyunnqujut qudp-
minh wbuwlwih, twb Juplbnpynid £ wupkbiwhtt widp-
wnwbgnipjut hhdtwhitinph nsdw nbuwtlynithg:3? Udkht,
Jtpohtt mwuphubpht ubtinudptpph npny nkuwljwint wpunw-
nppnipyull gdny tunymd ki ngpuljui mknuowpdtp (nku
wnniuwyy 1): Uwluyl, gpu htn dEjunkn, gniqununbuw-
Yul dptpputph wypubpwjinipyut dwjwppuyp tpeht
wnwnphubphtt ginbu muwnwidnmd £ 56%-h vwhdwubbpnud:
UuntindJws hpuyhdwljp htnbiwmtp L btub giniquntnbuwjut

Uptpputnh hpwgunn Jwpnygubph wbwpynibwdbn  gnp-
dniibnipjul, fud wuhpudbon puwbtwlh puguljunipjut:

Unniuwl 1
Uttnwdptpph wpnunpnipjut phtwdhjub 22-nud3
Utipudptpp 2013 2014 2015 2016 2017
Bpohlknkl, n 4030 5240 |5057 | 5792 | 8116
Mwlhp, 1000 n 174 18.3 18.6 22.3 19.2
Quptwynn, n 1011 922 989 955 868
Uwénil, n 3552 4721 6172 | 6098 | 6269

32 772 qininh b ggninuntiinbunipyjuit 2015-20125 pp Ywynit qupgqugdui
nuquuyupnipnil, ke 87

33 22.2014-2025pp. Zknwtjupuhtt qupqugdut nwquujupulub spuqhp,
64:

3¢ 22 U0, Swpkghpp, 2018, ke 286
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Nunuuwnuy, 1000 | 4265 6345 9637 | 9009 | 9699
NMuwhwénubp, n 10 325 11729 11275 | 14506 | 19 141
Zwg, 1000 295 290 284 279 272
Zpnipunkl, n 16 593 18243 | 16277 | 16215 | 18925
Uwljupnttnkl, 4094 4 468 2824 | 3264 | 3278
Onh b 1hlynp, 1000 ¢ 9941 9504 9515 | 8435 | 7316
Ynlyjuly, 1000 | 20 453 18705 | 16948 | 21542 | 30 040
Quiptgnip, 1000 | 19 848 23717 | 20687 | 18538 | 20 454
Ny wynhnjuyht 63 400 80150 | 81719 | 77502 | 97 817
Tudpsputip, 1000 |

Uju wpnidny, ubtingudpbpph wowewnlh Junnigqus-
pmid ubpunisdwtt Swjwutph Uks nnbuwjupup Yonh nhu-
pnid 22 Juwpwwpmpiniup hp puquujupulubt spugpnid
Juplnpnud E tkpdnisdwip nknujut wpunwunpnipjudp thn-
huwphubnt jpugph nudnudp: Npybu pwquujupulubt byw-
wnuly, pungdynid £ npnowjhnpkt hwunwwnnit wuwhwupwnplh
nhypmd  ubpunisdwtt  thnpupwphunidp nbknujut wpunw-
npuiiph wpunungpnipyut Swjwjubph wybjugdwt hwoyhu’
Jtpohuhu dpgnitwlnipjut pupdpugdwin thongny: Uyn tugu-
nuwlny twpuwnbuynid £ pniuwpnidnipjut, whwubwwwhnt-
pjul, gniquunbnbtuwlut dptpputph JEkpudouldwt ptw-
quiunnid wnweun]np nkjutnnghwibph tkpypdwb mnnnt-
pjudp dwwnskih wuwydwbubpny twwwnwluyhtt quplbph
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Swwjubkph puyujind b ubkpppnudutph hwdwp pupbup-
wyuuwn yuydwbbph dbwygnpnud: %

B Uthinudptppukph

u JRnno It Stnh

) ST
I

» S gy

wkuwlubp

GSwuuunltp 4. Upwilinn wpynitwpkpnipjut junnigquspnp 22-
36

Nrunidtwuhpnipiniutitipp gnyg ki nwhu, np dowlnn
wpnibwpbpnipyut junniguspnid utunupnynitwpbpnipe-
mitp gpuynud E wdkbwdks mbuljupup Yohop' onipe 29%
(nk'u gduyuntp 4): Ujimud kg, 22-nud Jhpght -
phutphtt hpwjwiwugqus Jepudowlng wpynitwpbpnipint-
unud onwpbpypu ubpppnidutph 31% swihwpwdhup sh Ju-
npnn ubkppuotwl hwdwpyl] gninuuntnbunipjutl njnpunnd
6% swthwpwdith htn (nk v gswwwwnlbp 5), pubh np gninu-
nbnbunipniup hwdwpynid E ubinupnnibwpbpnipyut w-
pwoliuyhlt onpwltt L, ubtinupynibwpbpnipjuip gqniquhtn,
qupquguut hwdwswthnipnit E yuwhwbgnid:

% 22 gninh b gmiquntnbunipyut 2015-20125 pe Ywynih quipgugdwi
nuquuywunpnipintl, ke 87:
% 22 U0, Swpkqhpp, 2018, b 297:
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Zknbwpwp, Eukng npnpnph wnwdtwhwinlnipjnithg,
ubkpppnidwhtt pwquuupnipmiiup withpudton L duwynply
wjuytiu, np phttwbuwlut nkunipubpp hwdwswth pupuytu
wgpnuyupkuwhtt  hwdwlupgnud, ppwiny hull upbpb-
nupynitwpbpnipjut b gniqunbnbunipjut hwdwup wyw-
hndbtiny Juynitt b hwdwswith qupqugdut wuydwbhubp: Cuy
npnud, Zuyuwuwnwind tkpppnidughtt nppunud. ywhnwljub
punupuljuinipjutt hhdttwlwt ptunhpubpt ot hwunhuw-
unud ubpypnidwyhtt dhowuyph puptjuynudp, opkuunpuljui
nupwnh Junwpbjugnpsnudp b 22 nnbunipyut dke ubpy-
poudubiph, wyn pynud onnwpbpypjw, ninnuyh ukpppnudubph
hupwtinidp,¥” npnup, Ukp Jupshpny, ntinliu skt phpwiwynp-
Ynud tbpppnudwghtt phunipuubph pupudwt tbkppuptwltg-
dwtip:

Zwlipupoyn.
Ujp, 1% tuwpk-
Qjninuuntin oL
bun-pym U, 9%
6% L
Fibipqtuhl —a : [ I hpunipwln
w, 14% - 1
i wprynibupb
T— gLy,
J 31%
Ztnwhuwnnp
gt -
Pl 29%

Adwyunytp 5. ONPL-ukipp ' pun 22 mbtnbunipju npnpunibph®:

%7 http://www.mineconomy.am/hy/96
38 22 U400 yupunnbwlwl Juyp, / www.armstat.am
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bty yEpwpbkpnid £ hwpwhtt $httwbvwljuts wnpnipuk-
pny ubpppnudubph $htwbvwynpdwip, wyw wyhwnp £ wpdw-
twgpl), np wyu nppnpund 22 yhknwlub pynigkh dwutiwulgnt-
pintup pugudbip juqunud E 4%, Jupluyhtt pbuniputibpny
ubkpypnidwyhtt Spugptiph $htwuwynplwt pudubdwup ' 19%,
b hpdtwuinid ghpulppmid £ dwubwynp $huwmtiuwynp-
dwdp Uhpnpnudughtt Spugpbph hpugnpdmudp’ 68%  (nk'u
gbwwyuunltp 1.1.6): Fuwljwuwpwp, btdwt hpuyhdwl £ wp-
dwtmgpynud b 22 ubinupnnitwpbpnipmnit npnpund,
npt b wpnhwlwb £ nqupdind wyn Bipwdnunid ukpgpni-
duyht pupbiiyuun vhopwuynh dAbunpnudp wjtiybu, np wy
gpuyhs nurtw dwubwynp onnwpbpypyu b mknugh ukpnp-
ponubph hwdwp b wowybjuwybu hhdugh ny pt hwipwyht,
wy] Ynpynpunhy $htwbtvwynpdwt wnpniptkph ypu:

19 * dwubun]np

B hunluylpuygh
ook

s o

=2t
B o
.

wbnuljub pnek

-
.‘.-

B Jupljuyhle
dpwgpkp

Gbwuwyuunltp 6. Ukpppnudubph dptwbvwynpdwt junnigusdpp
2z2-mud (%)¥

¥ Zwpytnynipnil, 2017 p. 22-nid hpwjwbwugyws tkpgpoidwght

pugnkph juinupnuiljwtth Yepupbpyug,
http://www.gov.am/u_files/file/documents/INVESTMENTS_28_02.pdf
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uvoenNenkrU

zz-md  utingupynitwpbpnipjut  puquujupului
qupqugdui hwdwwnbtpuwnnid, dkp Jupshpny, nputu ukpnp-
pnidwghtt punqupwlwinipjut pupbjujudwt ninhubkp Juw-
o Lkt hwunbu quy.

Unwohli  tbpypnidught  nhumpubbph  bppusbul
pupludwtt hipwtjupuwyhtt Uninkgnidubph Jhpwenidp utipti-
nupnibwpbpnipjut wpnunpujut hwdwwwpthwly wup-
phpuopowtmu’ «qniquiniinbum pymb-Upbpnid-upununpn -
pint-utiiqpudptpph hpugnids onpuyny:

Bplpnpn Gluknd wwpkbwghl winubqmput wwyw-
hndwt tjuunwnnidubphg, tbpppnudubpht ninnyué $htiwi-
uwljut pkuniputtph Junnigwépnid dwubwynp dhengub-
pht qnigpipug  hwipuhtt $htwbuwlwi pkuntputtkph pud-
ubdwuh wybjugdwdp pwqUuyupuljuwb ninnt punpnipiniup,
npny  Jupdwbwgpyh whunniput  dwubwlgnipjut  wy-
nhyugnid ubtnupymibwpbpnipjut ukpgpnidwghtt Spuqpt-
nnud:

Eppnpn wyuwhndl) wowdbjugnyt wpnynu]bunnge-
nit, vttinpupynibwpbpnipjut nnpunud ukpypnudubph YEo-
uwghlih wwppkp thoybpnud htwpwynp junspugnuniikph nhu-
Ytnh dbnudwt ninnnipyudp b dowll) tkpppnidwghtt hwnndy
punupuljulnipnil, ninnyus ubttinupnynibwpkpnipyut n-
npunh nuquujupulju qupquglutp:
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Zarmik Melikyan

Armenian National Agrarian University, Ph.D. student

TRENDS OF STRATEGIC DEVELOPMENT OF
FOOD INDUSTRY AND INVESTMENTS IN RA

Keywords —agro-industrial system, food industry, investment

environment, sectoral investment distribution

In the context of the strategic development of the food
industry of Armenia, ways of improving the investment policy are
proposed. Firstly, it seems necessary to establish a perspective
harmonization of the distribution of investment resources in the
food industry chain “agriculture - food supply - processing -
realization”. Secondly, on the basis of the country's food security,
it is considered important to intensify the financing of
investments from the state budget in the field of food industry.
Finally, it becomes relevant to present an investment policy in the
food industry, given the overcoming of the possible risks of the

entire production processing cycle in the near future.
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3apmuk Menuksau

ApMsHAaCKUI HAI[MOHAJIBHBIH arpapHbIi YHUBEPCUTET, aCIIUPAHT

TEHAEHIIY CTPATETUTYECKOI'O PA3BUTUA
MIUAIIEBOY ITPOMBINIJIEHHOCTHY Y BHEJPEHUA B
PA

KrrogeBsie croBa —arponpomsIniieHHas CHCTeMa, ITHIEBAA IIPO-
MBIIIIEHHOCTh, HHBECTHI[HOHHAA Cpe/jad, OTpacaeBad pacipeseie-

HHA HHBECTHITHH

B KOHTeKCTe CTpaTernyecKoro pa3BUTHs MUIIEBOM IIPOMBIII-
neHHOCTH PA, mpemaraiorcs myTH yIydIleHUs MHBECTHUIIMOHHOMN
IONUTUKUA. Bo  1mepBBIX, IIpPeACTaBIsIeTCS  HeOOXOAUMBIM
CTAHOBJIEHWE IE€PCIIEKTUBHOM TapMOHU3AIUK paClIpeleleHus
MHBECTUI[MOHHBIX PECypCOB B IIelOYKe IIHIEBOH IIPOMBINI-
JIEHHOCTH «CEJIbCKO€ XO3SHCTBO — IIOCTaBKU IPOLYKTOB- OOp-
aborka -peanusauus». Bo BTOphIX, NCXOZA U3 IMPOAYKTOBOM 6e30-
[TACHOCTH CTpPaHBI, CYUTAETCH BAKHBIM aKTUBM3ALMM (DUHAH-
CHPOBaHMA WHBECTULIUH U3 TOCYAapPCTBEHHOTO OofKeTa B 06jac-
TH IIUIEBOM NPOMBINIIEHHOCTH. HaKoHel, CTAaHOBUTCS aKTyaslb-
HBIM IIPeZCTABJIATh NHBECTUI[MOHHOM IIOJINTUKY B 00JIACTH TIHIIEe-
BOM IIPOMBINIIIEHHOCTH, YIUTHIBASA IIPEOJOIEHHUS BO3MOXHBIX PHC-
KOB BCEro IIPOM3BOJCTBEHHOTO LMK/IA OOpPaGOTKH IIPOSYKTOB B

6mmxaiimem OymyneM.

Ukphuypugyky F01.04.2019 p.
Chnnitujky Fnupugpnipyul 19.04.2019 p.
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Updhuk Ukdnudjut
Zuyuunwth wqquyhtt wgpupuhtt hwdwjuwpwl, wuyhpuwin

YUAUJUMUYUUL Z2UCYULU UL
GNOUNNP3EUVESP UNUTLRLUZUSNRY
crauuvuyuc

Shlbwpwnkp —junwjupswliul hwpywnnid, JEpuhulngn:-
Jojnil, npnonidibph Juyugnid, bbpphi huipybuynipinii

Qnpswpupnipjul npnpunid hwydundwt Uk wnwbd-
twgymd ki kplne hpdbwlwb punugmghsibp $huiwbuw-
Jut b jupwupsuljui: Lkpluynidu dbé nipwnpnipmit k
nupdynid junwdupswlut hwpdwundwtp, nph hhdtwlwub
wwbwlnipniut £ juquulbpynipjut pninp dujupnuljut-
nh Jupwduphsubphtt b woppwwnwlhgubtphtt nbnEjuwnynt-
pjul npudwnpnidp, npt ogumid £ tputg Yuyugubky hhutw-
Ynpyuwd npnondkp b hwutl] wprnwunpnpuljutnipjut nt h-
pujwbtwgynn  gopénnmipnitubph  wpynitwybnniput
pupdpugdwiin:

Qupwywphsubpp hhdtwjuinud pnpnud Bu hpkg
gnpénnnipnibiubph wyju jud wyt mwppbpulp’ wnwetnpn-
Jbiny huwpuyuwhwlwt hwrdundwt nbknbjunynipyudp:
Uy wbntjuunynipniup dkdwdwuwdp npnonud | twb phquk-
untd ipuilig piphwbnip Juppughdp’ Unnpjugityng funw-
nknt Uh gnpénnnipiniup b htn jubqubny dkly wy gnpénnni-
pintuhg: By, wyn wpniudny, hwyquuwwhnipjubt ntuntdtwnn-
pintup huwdwpynud E pupdpugnyt dwjuppuljh junwduw-
phsukph  wwwupwundwt  Juplnpugnyt  punlugnighsp:
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Zuyunth k, np vwuppbp Epyputipnud junpnp Yuquwybpunipe-
mibtbph owwn Jupwywnphsubp phqubunid hpkug Yuphbpub
uljuly ki npybu hwpuwwhukn:

«Gunwjupsuljut hwyyunnid» wnkpdhut wnwewgky k
20-py nuph 40-wjub pduiubutph JbEpohtt wughwlwub
«management accounting» punwljuuuwlgnipjniihg, npp pw-
npwghnpkt pupquuiynd £ npybu «upudupdwut hwyqu-
nni»:

“hnliu 1950 p. Utqn-wdbkphljjut junphpnh hwpdbngu-
Jut hwunwpnptpnid npdt] bp junujupswljut hwydun-
dwl vwhdwunidp, npp, hbnwquynud, jwjunpku fhpwunyby k
ghntwwuttph b hbnwgnunnubph Ynnuhg: Zudwduwgt wyu
nwppbkpulh, <qupujupsuljut hwygunnidp ikpjuyugunid
E hwyuuuwhwljut nbnkjuwnynipniut wyjiytu, npykuqh
htipinwugih junwjupldwi gnpéplipugp tkpunyuy oubpu-
nhy jurwjupnidt nt pwquuyupnipjut Abwynpnidp»*:

Qupwjupswjut hwydundwut gény Npuluynpus
hwoywyuwhutph htunhnninh dwutwglnutpp (ICMA, Udu-
npuwihw) tomd Lu. «Gwpwydupsuluwb hwpgundwt gény
dwutimgbnp Phtwbiuwlu b wy) hwpybwnynipniuutph tw-
hwyunpuundwt b ubkpuyugdut dudwbwl Jhpwend E
hp dwutwghnuwljut ghnbkihputptt nt hdnnipniuubtpt wyi-
wku, npykugh wywhnyh nEjudupnipjuip gnpéniubniput
wjwiuwynpdw b Jtpwhulnnmpjutt hwdwp wuhpwdton
wnbntjuwnynipjudp»*:

40 Thukaram M. E. Cost and Management Accounting.-New Age International
(P), Ltd, 2004.-563 p.
4 www.cmawebeline.org

114



Junwjupswujut hwydundwt Enipjut utjupugpdudp
dvhwlupshp skt twl (Fniuwunwinid: Uh junudp ghnbw-
Jututp (U. Jwphiniphtw b U. Thpkdbwn) qnunud kb, np ju-
puwjwpswljuwi hwpydwnnid hpkuhg ubpluyugund £ hwoqw-
wwhwljut hwpdundwt vh wnbkuwly, nph mknkjunynipmiat
wthpwdton E wppynitwydbn junwjupswljut npnonidubph
Juyugdwt hwdwp*?: Qupkh £ shwdwdwyil) wju nbnbuw-
ginubtph Jupshph htwn, npnyhtnl junwupswljuit hwpdw-
pnudp sh fupnn (hul] hwyduywhwlwb hwpdundwt vh dw-
up Jud nhuwlp: Yunwdupsujut hwyywnnidt nminndws L,
wnwohl htpphl, jurwduwpswljut npnonidutph pugniodw
huwdwp wuhpwdton nbntjunyniput npudwunpdwinp b,
puwn Empyult, hp kg plmgpinud £ qupsulul punuinphsh
qquih dwu: Npybu junwdupdwb gnpdwnnyp Junwdup-
sujutt hwpyyuwpnidt nith Epuh punype. dh Ynnuhg wj Ju-
pwjupdwl jnipwpwsnip gnpdwnnyph nwpp E (Uninhdw-
ghuyh, Juquultpydwl, yjwbtwynpdwl, YJepwhulnnnipju),
hulj Umniu Ynnuhg wyt junwwpdwb hupunipnyt gnpéw-
mnyp b Uhwudwdwbwly, junwjupsuljut hwpgwnnidp hwt-
nhuwind £ hwydundwt hwdwlwupgh wmwupptphg dkhp: 2k-
nbwpwp, junwupswlwt hwyquenudp hwtnbu E quihu
npytu Jupwjupdwb gonpdpupwugh b hwydundwt hwdw-
Jupgh upiphng:*®

“?Baxpymuaa M.A. Byxrantepckuii ynpaseHYecKuii yuer : yqe6. s CTyIeHTOB
BY30B, 00y 4aIOIIXCS IO SKOHOMUYECKUM CIIeIIMaIbHOCTAM. — 6-€ U3, UCIP.

4 Jlapes IOpeeBna PoxkoBa, “OcO0eHHOCTH YIIPaBIEHYECKOTO ydera
TIpeAIIpUHUMATeTbCKON aKTUBHOCTH,,// ’KypHan «BecTHHK NpodeccHOHaTBHBIX

Gyxranrepos» / Apxus xyprana / 2015 rog / Ne 6 /.
115


https://www.ipbr.org/vestnik/
https://www.ipbr.org/vestnik/
https://www.ipbr.org/vestnik/editions/
https://www.ipbr.org/vestnik/editions/2015/
https://www.ipbr.org/vestnik/editions/2015/6/

Yunwyupswuljut hwyduenidp juquulkpynipjut nk-
nhjunjuljut hwdwljupg k, nph tyuwwnwli £ npnonudutiph
Juyugdwt b gnpénittnipjut wjwtwynpdwl, pupwughl gnp-
Sntutinipjut junwjupdwt b JEpwhulnnnipyut, spuqptph
juunupdwt b wohpwnwluquh pupwidwt gnpénid  Yugqg-
dulbpynipjutt junwjupdwt onuliutphtt wnbnkljwwnynt-
pjutt wywhnynidp*: Ujunbn dhwjt upnn Eup wdbjuguby,
nn wyn nhnkjuwnynipniup Jupnn khubk] husybu httwbiuw-
Jul, wyjuybu k) ny dhtwbuwmlui, pwth np tplyniut b wb-
hpwdton b ogunujup L npnonidubph Juyugdwt hwdwnp:

St'u gswuyunnlybip 1.:
owbpu
_mll ]]_2
it dptwl hluuk
B oo | RN
{up (i uutljm

Luik
Juou]umlwh kg khunduljub
nnpuunbibp hnupkp epgltoapymglp

#“U. Zulnpul, «Uptnugpujub swhunidibph junwdupswlui
hwoqunnidp 22 uiinh wpynibwpbpmipjut juquulbpynipniaitph
ophtwny», wmnktwjununipnil, Gphwt 2001p.:
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Gdwyuinlbp 1. Ywnwjupswljwb hwpdurdwb nknkjungu-
Jwt hnuptph wntgnipniup npnonidubiph juyugdwt qnpépu-
pugh htin®

Zhdp pugniubnyg dwubwghnwlut gpuljutnipyut Uty
wbn qunus Ukjubwpuimdutpp dbp §nqihg wpwewplyyty k
Jurwjupswljut hwydundwi htnlyjuw) vwhdwinidp. «ju-
puwjupswljut hwpdunnidp mbntjunduljut hwdwljupg L,
nph dhongny Juquuljtpynipjut jupwywpnn wtdbwlwg-
uht k ubpuyugyniud $htmtuwjus b ny httwtiuwljuts nkink-
Junmpymi juquulkpynippub puqlu]upulut b dwp-
nwjupuut tyunuljubph dwuny oywnhdw) junwqupsw-
Juwt npnonidutp Juyugubint hwdwp»:

Guquuljbpympjut hwyqundwt hwdwljupgp punlw-
gus t hnlyw) nmuppbphg hwojuywhwlub, Jh&ulugpu-
Jul, oybkpwwnhy b hwupluyhtt hwyqurnidubphg, npnup hwt-
nhuwind ko nknjun]ulul wnpmip uvnugdus nwppbp
wnbuwljh hwpywunnidubphg b wthpwdton oquuugnpénnubtph
hwdwnp: Stnbunipjut hwpgundwt nne hwdwlupgp dhish
Jtpotpu ninndwé tp wpuwphtt ogqunugnpénnutph hwdwp
nbntjuwnynipjut hwjuwpugpdwip (hhdtwutnid $huljuy
dupuhuttph hwdwp), hul] uwbthwjwbwnbptpp juquulbp-
ynipjul gnpéniubmput dwuhtt wnbkntjunympmt thu
unwinud  wuwppbpwpwp, btowduywlp JEly wbqud, hul,
kpphdt B, nwphl Uk whquu' pwhwpwdhbibph unugdui
dudwbtwuly: L\Ejuupnipmniup juquulbpynipjut qgnpéniuk-

# quiqut] k hinhtwyp duutwghnwljut gqpujuinipjut ke nbkn quuws
Ukjuwpwtnidubph hhdwh Ypw:
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nipjult dwuhtt vnwind Ep pughwbpuljut wnbnkhne-
pnLibibp sniubiuny wdpnnowljwi b puquulnnuiwih nknk-
juwnynipnit  vmwppbkp  unnpupwdwiunidubph  gnpéniuk-
nipjul dwup: By, qluwynpp, nbknkjuwnynipniup hwutnid
Ep puduljutiht nip, mbnkuwljub gnpdwntunipiniuutph wnknh
niuktwynig htinn, Epp thnjubk] hpudhdwl wyjbiu htwpwynp
skn: Gunwyupsuljuit hwyqundwb wnwewgnidp pnyp k wndly
Juquuljipynipjut ntjujuputphtt b ukthwjuwbwnbptpht
Jbpwhuljp wbtwnbuwlwb gnpéniubnipjutt  wdpnne gnp-
dptpwgp, dudwbwlht gk mutnbuwupdw pny) onul-
ubpp b punmibl] wpymibwdbn junwwpswlwub npnpnid-
ubp:

Ujuyhuny, junwjupswljut hwydundut gény dwubiw-
gbwnubpp skt juunwupmd ntnbuwlwb gnpéniubnipjut hpu-
Yubwgws nhyptph wwupquwbu gpuitgnid, wy dpwn-
npnud, dpwlnid b Jbpnisnid ko mbknkjuwnynmipmniut wjbtybu,
npykugh wqpkt puljbpnipyut wyuqu wpynibwydbn qup-
qugdwt Yypu:

dudwtwlh ppwugpnid juquuljbpynipyut junwywp-
dwl qnpéptpugn b junwdupsujut hwydunnidp tnyuybu
upwplyl; E bwlwh thnhnjumpput’ U wowewnpduwd
Jubnhpubph, b ppuig msdwb dkpnnukph nkuwblyniihg:
Bpt uljqpuwlut opowtinid wpnunpuljutt hwyduenida kp
hwinhuwinmd junwdwpswut hwpdundwt  hhdtwlwb
tyuwnulp, wmyw wydd nppu mbknkjunynipmniap yupquuybu
wlhpwdton E dkubotpubphtt owkpwwnhy wpununpuljub
npnonidubp  Juyugubint hwdwp: Zknbwpwp, Junwdup-
swjutt hwpgunnidt hp dbe ubpwunnud E twlb wpunwunpulju
hwoJwnnidp: Zuwodundwt nkuwlutph dhol juup tkplu-
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jagynd E gbuwwyuwnltp 2-nud: busybu Epimd £ bwlb géw-
wuwwliphg, wpuwnpuiut hwyduenidp hhdp £ hwnh-
uwghk] Jupwjupswlut hwpdundwt hwdwp: Sniljuyulju
hwpwpbpnipjniutiph qupqugdwt pupwugpmid pput wyk-
Jugh] u pnigbnnwynpnidp, juquuljbpuynipjut b nppu unn-
pwpwdwinidubph gonpéniubnipjut junwdupswlut Jtpu-
huljnnnipjniut n1 YEpnidnipiniup, oybkpwwnpy junwupsw-
Jwt npnonudubinh punnitnidp, hsybu twb tkpphtt hwpybwn-
Ynipyniuubph juqunudp:

Pynpbunudnpnid

Yuun i wipgwiljwil 4

Jtpwhulnnnipinil 4 /
Uwnwwpiwlwl §

yGppnidnipynil
Ywinwi wip wiljwil

Ltipphl

U — wpununpuljut hwydunnid
£ - bhtwmtiuwjut hwpdunnid

Q — hwpluyhtt hwpyunnid

- Junwjupswlju hwpdunnid

Gdwyunlbp 2. Zupdundwb nkuwljutph dhol juuyp

4Baxpyurmaa M.A. Byxrantepckuii yrpaBieHuYecKuil yuer: YueGHUK I By30B.
2-e u3p,.,pom. u nep. — M.: UK® Owmera-JI; Bercur. mx., 2002. — 528 c., crt. 25.
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Yunwyupswuljut hwyquenidp hwnynd E tub $htwb-
vwljwiht swhubph m Swhumdibph hwsundwl dwuny,
wnwppbpnipjniip dhuyb swipuubph hwygundwb dbpnnt b U-
nwohtt nhwypnid junuptt wtwjhwnhl hwydundwt dwuhl L
EpYpnpy piwpnud uhtpknhy:

Ujuop, pughwinip wndwdp, pugnitdus L hwplught
hwojundwt wpwbdtwgnidn npybu huptnipny ninnnipe-
it Uwljuyt dhttwbuvwlut b junwdupsuljutt hwydundut
wnbnbkjuwnynipniup Jupnn E oquugnpéyt] hwpluyghtt hwy-
Juplubph dudwbwly:

Qupwyupswuljuwb hwydupnidp unynpupwp widuimid
ku tbtppht hwyywpnid, pwh np w wnbknkjunyniput
npudwnpmudi E ibkppht oquuugnpsnnukpht’ juquwlbpun-
pjul jupwywpnn wbdtwlwquht, nph hhdwt Jpu tpubp
Juyugunid Bt wbih hhdtwynpdws npnonidukip b pupdpug-
unud Bt pupwghly gnpépupwgutpnh wpnnibwybwnnipniuh nu
wpunugpoujuinipniup: bul] $httwbuwjutt hwydunnidi,
wnwohl htppht, twpwwnbudws £ wpunwphtt oginuugnpéng-
Ukphtt wknkjunynpmnit npudugpim hwdwp, wyuhipl
wjt wmdwtg, nyphp skt dntnud juquulbkpynipjut wyhow-
wwlhgubiph pih ubg:

Jupwjupswjut hwyduenidp twpwnbudws b wji-
whup nmbknkjunynipyut mpudwunpdwt hwdwp, npt wuhpw-
dtiow k Junwuwphsubphtt npnonidubph Juyugdwl, wjubw-
Ynpuwl, YEpwhulnnnipjutt hpuwjuwbtwugdwt b gnpéniubnipe-
jut gniguihpubph quuwhwwndw hwdwp: Cun wynd B, jupk-
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1k E wnwtdtugubl] junwjupsuljut hwyqundw hbnlyu b-
npkp tyuwnwljukpp.¥

» pnnp Swipuubph nuuwlwupgnidt hpugdus wpuwr-
pwiph b wypwipwiympwulubt yquowputph dholi, npt
wlthpwdtow k ukpphtt b mpunwpht hwyybtnynipjniuk-
nh wwhwbeutph puuwpupdwb hwdwp,

» hwduywunwupwi nbkntjunynpjut npudwunpnudp
Junwydwphsutph, npt ogunid k tpwtg fuyuguby wyb-
1h hhduwynpywé npnonmidukp,

» wbntjunympjut npudugpnidp, nptt wthpwdbon k
wwbwynpdwl, Ykpwhulnnmipjut b juquulbpunt-
pjul gnpéniubknipjut gniguhoubph quwhwwndwb hw-
dwp:

Yupwywpsuljub hwpgundw btyuwwnwlutphg nt jupb-
nhputnphg Bubind' npnoynid Bu npu dnruyghwtpp, npn-
ghg dkyp wjwbwynpnidu k: Gpk hwyundwt hwdwlwupgp
Jtpwhuljnid t juquulbpynipjut httwbuwljut b muwnk-
uwlut gopénitbnipnitt punn thwunbkph, wjuhtpl, bLpp
nkupl wpnkb nknh k niikgh) b npu Jpw wqnk) wpnkh htw-
puynp sk, wmyw junwdupsujut hwyqundwt hwdwljupgp
hhdtdwsé £ wudhpwlwutnpbt wmuubph juqddwt ypu: M-
twynpdw gnpdpupwgp poy) L nwhu juthiwnbubk] hppuygh-
dwlp b pugwhwynb) pupwughl woiwwnwiph uppwjubpt nu
phpnipnitubpp, hsyku wb wb tywunmd E juqdulbp-
wnipjul gnpéniutnipjut pniy) b nudbn Ynnubph npnodwip,
npnug punphhy Jupkih L oyynhdwjmgut) phqubu gnpépupug-

47Cost & Management Accounting: An Introduction, Fifth Edition, by Colin
Drury, 2012.

121



ubkpp, pupdpugl) juquulbpynipyut b tpu wopwwnwlhg-
ubiph wojpwwnwtph wpymbwybnmpniup, twuqbgut) swu-
ubpp b wy

Cungsdtup twl, np Jurwdupsujut hwyyupnudp tw-
huwnbunid £ ny dhuytt mbnkjunynipjut hwjwupwugpnudp,
wy] bwlb dowlnidt m JEpnwdnipiniup: Ujnuhuny, ykpnidnt-
pintup, wyn pynid dupbkdunhljujut dnpbjuynpnudp, tyw-
wnwluyhtt huh tnybwbu ubpwnk] junwjupswlwubt hwy-
Jundwl Juquh dke,*® wpmynitupnid wyu wykih Unwnhy Yihuh
hwpybwnynipnitubph wfjuutphtt b wybkh wpwg Jupdw-
quph hwyqundwl dkpnyninghwljwi thnthnpunipjniutipht:

Ujuyhuny, junwjupswliut hwodundwt hhdtwljut
wnwybkinipinip, np npudwugpynud b nkjujuputpht, htw-
puynpnipinit E jutjpwnbubint hpujwbwgynn phqutu gnp-
dnnnipniuutph hbwnbwupubpp: 4Epnisnipjut b yywbwynp-
dwl ounphhy junwjupswlwubt hwygunnidp jubjpwpgbnid
E ujuwyukpt o (hiyhguginid npny $httwbuwljut nhuljtph
hujwtwlwunipniup: Uju oqgumid E jnist] juquultpuynt-
pjul junwjupdwt pwquuyupulub jupbnp paunghpubpp,
sk np wpununpuljut hwpdupljubph dudwbwl junwjupsw-
Jut hwyduwpnidp whwp E nipwnpnipinit nupduh pulbpne-
pjul gnpéniubinipjut wyt Ynnudbkphl, npntp gnyg b tiwjhu
gniguithpubph wéh jud k) buquuw quwndwnubpp, husybu
twlb ppuig wykjugdwt jud yuljuwubkgdwt htwpwynpni-
pintutbpp:

48 Cugoposa M. M. MeTonpl MaTeMaTU4eCKOTO MOZEIMPOBAHUA B COBPEMEHHOM
yIpaBjIeHYecKOM ydeTe // AKTyajbHbIe IIPOGIEMBI COLMATbHO-OKOHOMUYECKOTO
pasBurtus Poccuu. 2012. Ne 1. C. 16-22.
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uuonenhuU

Junwljupsujut huydundwt hwdwlupgu, h tmwppk-
nuipinit Phtwbuwwluwt hwpgundwi, nith npny wnwbdtw-
hwwnlnipniuubp: Unwehtp. wyt Jupnn k 4bpnist) juquw-
YEpwynipjut gnpéntubnipjut ny vhwyt punhwinip opowbw-
Up, wy] twb gpu wpwudhtt vinnpupwdwinidubph gnpénnnt-
pmiulikpp (wyjuhlipt' dwubwhhg pinghwinpht b hwlunw-
p): Npuybtu jurwjupswlwi hwrydundwb opiljnn Jupnn k
hwintu quj wpwtdht jurwdupswlju punhp jud Spwughnp:
Zbnbwpwp, njujutph Swdwip jurwdupswlut hwpdun-
Uwl Ukg pujwlwiht Uké b Gpypnpy «&ynih b ubpluyug-
Jué hwpybwnynipiniutph Aubph thnthnpjudwt wnnudngy, nipy-
ju] ywhht wpnphwlwt phqubku ppunhpubpht hwdwywwnwu-
ot Jupnnutnid k thnthnjub) hwpybwnynipniuubph dukpn:
&y bLpppnn  Yupwdwpswlub  hwyduemdp  dbswdwuudp
wntsynd £ uyt mbnbuwjut qupswppubph htw, npnup Jt-
pupbpnd Bt wyuqu dudwbwlwhwngdwshl, b jupnn k
hwodwnlt hsybu juwtjpwnbunny tiudnunttpp, wjbybu
Juwulkpp Yhpuhulbng pupiws b suypubu]npus nkqbpy-
ubph wpwowgnidp:
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SPECIFIC TERMS OF MANAGERIAL ACCOUNTING
FUNCTIONS
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internal reporting

Managerial accounting with compared financial account-
ting, has its own specific functions. First, it provides reporting for
analyzing business activities not only throughout the enterprise,
but also for individual units, which represents a wide range of
information. Secondly, it has a flexible reporting system, based on
the characteristics of the economic activities of the business. Third,
reporting aimed mainly at the future and the identification of

reserves for improving the efficiency of the organization.
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VYpaBneHuecKkuil y4eT uMeeT IO CPaBHEHUIO (GMHAHCOBOTO
ydeTa, UMeeT cBou crnenubudeckue GyHKIuu. Bo mepBrIX, OHO
JlaeT OTYETHOCTD JJIf aHAJIM3a XO3AWCTBEHHOW JeATeJbHOCTU He
TOJIBKO II0 BCeMy IPeAIpPHUATHIO, HO ¥ IO OTJeJIbHEIM
Io/ipasieIeHuAM, YTO IIPeJiCTaBIgeT INPOKUI KPyT HHPOPMALIUH.
Bo BTOpBIX, NMeeT r'MOKYI0 CUCTEMY IIpeZCTaBIe€HUA OTYETHOCTH,
HCXOZA M3 0COOEHHOCTe  SKOHOMUYECKOH /e TeIbHOCTH OHM3Heca.
B TpeTpux, cocTaBifgeT OoT4eTHOCTh, HalleJIeHHOE B OCHOBHOM Ha
Oyzmyllee ¥ BBIABJIEHUE Ppe3ePBOB IOBBINIEHHUI 3((PEeKTUBHOCTH

AE€ATETBHOCTH OPraHM3alyiN.
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BLOCKCHAIN AND SMART CONTRACTS ABILITY TO
REDEFINE BUSINESS PROCESSES

Introduction

Traditional management and business operations are relied on the
strong trustable thirds parties that create trust for all participants
of those operations. These operations have the range of small
operations, such as trading a property or service, to big systems
like companies, enterprises or even governmental programs. Big
third parties like banks, notaries, intermediaries create trustable

environments for the parties to trade and transact. Normally third
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parties and such kind of management are central, have their costs,
and are prone of corruption, mistake, or even penetration by
hackers. Blockchain technology replaces central controls and
intermediaries in business processes with a network of unlimited
maintainers to create trust, security and clearance. At first step,
which called blockchain version 1.0, this network can create
supervision on exchange of goods, properties that will be
exchanged on it. This step creates penetration proofing, fraud
preventing, and secure, safe and correct environment of trading
digital assets. The improvement of technology allows sharing
tamper proof, permanent programs on the network, which can
communicate with people, other programs and external factual
events.

With this method, business processes and companies can be
implemented on the blockchain. They will be done by codes,
named smart contracts, which are shared all among the
maintainers on the blockchain. The difference of smart contract
and traditional computer program is that a computer program can
be changed after creation, with the owner or every body that has
the master key of the program. Smart contracts are safe to execute
and nobody can change it after creation, even the creator of the
program. They are also distributed, which means nobody can
penetrate them and change or steal data from them. The purpose
of this article is to show how these smart contracts can redefine
some business processes and companies in the way that they are
more trustable, efficient and with less cost than traditional
versions. Especially in the process of supply chain, it introduces in
more detail the steps to migrate from a traditional to a blockchain

based supply chain management.
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Having a blockchain means that we having a shared ledger that is
maintained with many computers. Anyone can have access to this
shared ledger with its account. This account will be protected
with a combination of a public and private key. With this
combination, all members of blockchain can be sure that the right
person in the blockchain making request of change in its account
on the ledger. Nobody can pretend another person account as
his/her account, which means nobody can misuse someone else
account. At the same time, nobody can illegally penetrate the

ledger and make non-fair changes on the ledger.

Now the question is what data is on the ledger that everybody on
this ledger interested to transact that with the others. The simplest
data can be just numbers. Each number can be interpreted as a
balance for someone. The system creates these numbers as the
wage for the maintainer of the ledger that consume hardware and
electricity to keep the ledger safe. Maintainers are called miners
because they are like gold diggers that mine numbers
electronically. People can use these numbers as their balance on
their blockchain wallet. The acceptor, accept it as money and
willing to exchange product/service with it, because he believes

that others also accept these numbers from him as money.

Therefore, each account on blockchain has a balance, has an ID as

public key and will be protect with a private key. This is the most
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simple form of ledger on the blockchain witch is version 1.0
blockchain. On the next version of blockchain, version 2.0,
instead of having just balance as data on the blockchain, we can
have program codes that will be executed with the miners. These
codes, programs, applications and contracts are permanent and
tamper proof which means after issuing, no one even the owner or

writer of code, have the ability to change them.

There are two types of accounts in this version of blockchains.
Normal type accounts that have, as in version 1.0, public key,
private key and balance. Second type of accounts have balance
and public key, but do not have any private key. Therefore, the
code inside the account, itself, have the control of transferring
balance to other accounts. Controlling balance is not the only
thing that the code inside the account can do. It can also transfer
messages to other accounts, update their status and to react to
input messages. Smart contracts, as autonomous objects inside a
network, can transact with each other, response to external events
and do operations based on the situations on the network. Bigger
and more complicated versions of smart contracts are named
DAPP# and DAO® and are capable of implementing all the

business processes and management of big companies.

When people do operation with these autonomous immutable
permanent smart contracts, they do not need intermediaries and
third parties to create trust. No body can change the logic of codes

and all people can see, check and assess the “if then else” flow of

4 Distributed applications, introduced first by Ethereum platform founder
50 Decentralized autonomous organizations, introduced first by Ethereum
platform founder
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contracts and decide to whether to participate into contract or no.
if they participate, thing happen exactly based on contract. A
smart contract can accept input from other smart contracts,
external events and normal accounts, which actually are people or
smart properties. This gives huge flexibility to solve issues that
even are very hard for traditional central systems, which need
third parties. An example is simultaneous exchange of goods or

services with the payment.

Combining these abilities with digitizing traditional assets and
making them available on blockchain opens doors to realize
industry 4.0°! automation trend. Objects having sensors and
transact with the others based on contracts on blockchain and can
exchange values with their private key, realize Internet of Things

which again is another important part of Industry 4.0.

Simple payroll management system

In the simplest case, a payroll system needs a payroll manager to
do paying job manually or via a computer program and bank sys-
tem. The weak point here in manager personal desires, mistake,
and penetration. Therefore, it will be great if we automate this
this person’s job and replace it with the use of smart contract as
shown in figure 1. Here the smart contract is a code that accepts
Ether® via transactions to its account ID and will always split it
equally among the predefined users that has been defined into the

code.

51 Industry 4.0 is a name given to the current trend of automation and data
exchange in manufacturing technologies. Wikipedia
52 The native token of Ethereum blockchain
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Figure 1: Human vs Smart Contract Payroll System

Input Ether
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These payment transactions are between normal accounts and

Trust is necessary

Employee s

smarts contracts that we previously discussed. It is important that
after issuing a smart contract, they are independent and even the
creator do not have access to them. They live into the blockchain
ecosystem forever and constantly do the same thing. The writer
can add flexibility to the code that the users of the system get the
ability to change the rules based on consensus. Otherwise, no one
can change the smart contract, even if the code has some bugs, we
should write new code with different address. In addition,
centralized version is hard to work (if not impossible) if payees are

in different countries with different local currencies.

Automated insurance company

In this case, we have a smart contract that has the ability to accept
and pay to the other accounts. People payment of monthly
premiums will be collected into the smart contract and at the

same time, areal information of disasters comes to the contract too
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(figure 2). This data have the regional information and with this
information, smart contract, based on geographical position of
insurees will paid out defected ones without any need to submit

documents and time wasting actions.

Figure 2: Automated Insurance Company

Collecting Real
World Information

Like:

Irnrnvtables Disasters Info

P2

INSURANCE
(A smart contract)

Neon Changzable

Automated Insurance
Company

The same system can be used for pension and retirement system.
Mostly, these programs are on the hands of government, the
government can spend the money in the situation of war or bad
economical times. Instead of trusting to somebody for pay back,
this model can substitute the operation very clearly and efficient.
All the rules which determines when and how this money will be
handled are in the contract. We can extend this simple model for
more similar application and consider the model shown in figure 3.
People participates in a smart contract if they have some

incentives on it.
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The contract will be connected to external world by entities
named oracles. Oracles are data feeds from external systems that
provide vital information for smart contracts. Mainly this
information are factual events needed by contracts to execute
under specific conditions . The growing need for oracles
represents the continued expansion of blockchain systems into
practical and real-world use cases, where accurate data is crucial.
Some example are automated option contract, future contract,

lending systems and prediction systems.

Figure 3: General form of external event based management and

control systems

Automated Business/Management Process
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Triggers
Oracles

(data feeds from
external systems
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People have some Incentive
to Participate inte Contracts

Realizing Internet of Things
Internet of things happen when devices have ability to connect to
internet and do actions autonomously. This is one of the bases of

Industry 4.0 era. Blockchain has great potential to realize these

53 https://blockonomi.com/oracles-guide/
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devices. One of the important parts that these autonomous things
shall have is the ability of payment. Within blockchain with
native tokens to feed transactions, it can be done. Each IoT device
has an account protected with its private key that can transact
with smart contracts within the blockchain. To accept
instructions from smart contracts, they can have some balance in
their account that accept a tiny token from smart contract as their
validation key. Every valid device means it is active to work. An
example of such system can be a hotel system, which unlocks the
door, and room’s utility whenever somebody pays its related smart

contract. This system shown in figure 4.

Figure 4: IOT based smart hotel system

10T and Blockchain

Internet

w 10T Hotel

EOA account

Decentralized Crowd Funding
First approach of crowd funding is writing a smart contract that

will decide based on inputs and do a right action as a result. The
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contract will be such that it gather funds from people with
blockchain native token. If the fund reaches to the target value, it
will redirect it to the receiver of the fund. If the fund does not
reach to the target value, all the money goes back to the people
that paid into the contract. There is no need to bank accounts,
bank transaction fees and intermediary fee. Another method of
crowd funding if very similar to the traditional IPO that
companies do to raise fund in creation. Here it is named initial
coin offer (ICO) and it is issuing native tokens for the enterprise
that need to start or complete its implementation. Buyer of tokens
is convinced that the enterprise will be successful and the value of
native coin will rise. Another benefit for the buyer is that she can
transact with the enterprise by these tokens. Buyers of the native
tokens are not only the investors of the system, but also the

customers and at the same time marketers.

Utilizing blockchain in supply chain management

The last case we will consider in this article is supply chain.
However, here we try to introduce a methodology to design an
upgrade for existing supply chain to a blockchain-based one.
Among non-financial applications of blockchain, supply chain and
logistic are one of the first and most attended cases. Physical
internet and Industry 4.0 are two main drivers of upgrading
supply chain management technology with blockchain. Regarding
past few years, several proposals and implementations have been

offered for this purpose. Many of them focused on business
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process modeling and proposed for technology implementation®.
In some of these proposals, a prototype has been implemented on
public blockchains like Ethereum. Leng et al. (2018) proposed a
double chain architecture blockchain for agricultural supply chain

to enhance the efficiency.

In proposals mentioned above, the main emphasis is on business
process modeling and design of blockchain in the system. They
suffer from the lack of a good business strategy as the evaluation
of how much this migration enhances the supply chain key
performance indices. Actually to measure the share of blockchain
involvement in the SCM, we need a digital strategy. This digital
strategy is itself, a part of the business strategy, which clears how
much improvement, it brings to the desired performance

indicators.

The lack of a strategy in the process of design, develop and
verification of the projects, causes that there would not be a good
evaluation for costs and benefits of different actors in the system.
This is the reason many of the projects in this area has not be
realized or failed soon. As audited by Deloitte® in late 2017, from
26000 new blockchain projects, only 8 percent remained and the
others failed. Therefore, we can see how much business strategy
especially digital strategy can help the projects to success. The
proposed model to involve digital strategy in upgrading a business

process to adopt blockchain is shown in figure 5. This model has

54 Nakasumi, 2017; Caro et al., 2018; Di Ciccio et al., 2018; Lu and Xu, 2018; Tian,
2017; Casado-Vara et al., 2019.

% Deloitte Touche Tohmatsu Limited, commonly referred to as Deloitte, is a
multinational professional services network.
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three steps and in each step, we do some part of design, from

evaluation to realizing.

This model needs some indicators to evaluate the efficiency that
the project will bring to the system. Key performance indicators
for supply chain management that can be compared between
traditional and blockchain-based version of the project are as table
1. These indicators are the most ones that expected to be
enhanced with blockchain. Besides these indicators, we also
should consider limitations in our evaluation phase of the project.
These are scalability and cost of the blockchain itself. These two
issues are actually under huge effort to be resolved and blockchain
version 3.0 and very recently, version 4.0 are the latest works in
these issues. Version 3.0, mostly worked on enhancing scalability

and version 4.0 achieve perfect ecosystem.

Figure 5: Design Steps to Adopt Blockchain in a Traditional BusinessProcess

Digital
and
Business

Business Practical

Modeling Technology

Strategy
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Table 1: Major Key Performance Indicators of SCM>®

Performance Indicator Formula

Perfect Order Measurement | ((total orders — error orders) / total
orders) * 100

Cash to Cash Cycle Time materials payment date — customer order

payment date

Customer Order Cycle Time | actual delivery date — purchase order

creation date

Fill Rate (1 — ((total items — shipped items) / total
items)) * 100

Supply chain Cycle Time Sum of the longest lead times for each
stage of the cycle

Freight Bill Accuracy (error-free freight bills / total freight
bills) * 100

Days Sales Outstanding (Receivables/Sales) * Days in Period

On Time Shipping Rate (Number of On Time Items / Total Items)
*100

Day of Supply DOS: Average Inventory / Monthly
Demand x 30

Inventory Velocity IV: Opening Stock / Next Month’s Sales
Forecast

GUEST Design Methodology

In order to comply the three phases of design with the latest
standards in design method, one good option is GUEST >

methodology which is one of the best ones that can be used to

%6 Tradecloud, supply chain Management Company.
57 Developed by a pool of researchers from the Politecnico di Torino, last
revision, revision 2.0,2017
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create the use case of the system. From the original idea to its
implementation and communication between all parts of the
system and actors will be controlled and clarifies. This
methodology articulated in five easy steps, Go, Uniform, Evaluate,
Solve, Test. To evaluate the migration of total supply chain or
some part of it, to the blockchain technology, all the necessary
performance indicators mentioned in table 1 shall be defined in
Goal/Objective section of solution canvas® of our GUEST model.
Measuring and comparing the enhancements and costs of the
project, pus us in a right way to choose appropriate approaches
and alternatives of blockchain. It helps us to be in accompany of
fast growing blockchain technology and continuously evaluate the

performances and making the required updates.

Conclusion

Blockchains change business processes and lead them toward
automation. This is the basic need to migrate from industry 3.0 to
industry 4.0. Giving the ability of payment to smart objects via
smart contracts and transacting with smart contracts to do some
actions realizing the internet of things. With eliminating third
parties and intermediaries, creating trustless environment to do
business and manage resources, the cost of traditional will drop
sharply and efficiency grows considerably. Having an appropriate
design approach to implement new projects or upgrade current
systems to blockchain, maintains projects resilient and durable.

This approach shall evaluate each actor pain and gain, evaluate

58 An analytical tool used in the GUEST methodology with the intention of
outlining the chosen solution
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different key performance indicators and consider technology

limitations on strategy and design phases.

Literature

1. Information Sharing for Supply Chain Management Based
on Block Chain Technology, Mitsuaki Nakasumi, 2017 IEEE 19%
conference on business information.

2. Blockchain-based traceability in Agri-Food supply chain
management: A practical implementation, Miguel Caro, Massimo
Veccino, 2018 Conference Paper.

3. Adaptable Blockchain-Based Systems: A Case Study for
Product Traceability, Qinghua Lu, Xiwei Xu, 2017 IEEEE software
4. Smart Contract for Monitoring and Control of Logistics
Activities: Pharmaceutical Utilities Case Study, Roberto Casado-
Vara, Javier Prieto, 2019 case study in in Advances in Intelligent
Systems and Computing.

5. Research on agricultural supply chain system with double
chain architecture based on Blockchain technology, Leng, K., Bi,
Y, 2018 Future Generation Computer Systems.

6. Blockchain in Logistics and Supply Chain: a Lean approach
for designing real-world use cases, Guido Perboli and Mariangela
Rosano, 2018, IEEE Access.

Amuzpesa Mamxy6

EBpomnetickas pernoHanpHas akafeMus 06pa3oBaHUs, COMCKATENb

BJIOKYEVMH U "'YMHBIE KOHTPAKTBHI
[IEPEOITIPEJEJIAIOT BUSHEC-ITPOIIECHI
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Krrogessre croBa—G6roxveriH, yMHPIe KOHTPAKTHI, I€IOYKH
ITOCTABOK, MOKAa3aTexH sppexruBHOCTH, Merogoorugs GUEST

BroxueitH m3MmeHser Ou3HeC-TIPOILECCHI U BeZeT WX K aBTOMa-
TH3aLUKU. DTO OCHOBHAs HEOOXOAMMOCTH II€pexoja C WHIYCTPHU-
anpHOTO OobmectBo 3.0 Ha mHAycTpuanpHyo obmectsy 4.0. Ilpu
9TOM, IIPeHOCTABJISIETCS BO3MOXHBIM OIUIATHI CMAapT-OOBEKTOB
yepe3 CMapT-KOHTPAKTHI U 3aK/IIOYEHME CMapT-KOHTPAKTOB IJIst
BBIITOJTHEHHUS HEKOTOPHIX MAEWCTBUY Ha peajn3aliiyl HHTEpPHeT
00bexTOB. C yCTpaHeHWEM TPEeTBUX CTOPOH U IIOCPESHUKOB,
CO37aHMeM HaZIeXKHOM Cpebl [ BefleHus OM3Heca U yIpaBIeHUs
pecypcaMu, CTOMMOCTD TPAAULIMOHHBIX OIl€Palyil pe3Ko yIazer, a
9 PeKTUBHOCTH 3HAUUTEIHBHO Bo3pacTeT. Hanuduue cooTBeTCTBYyIO-
I[eT0 MOAX0/a K IIPOEKTHPOBAHHIO HOBBIX IIPOEKTOB peaTu3aljuu
WU OGHOBJIEHUA CYyLIECTBYIOWIMX CHCTeM [ OoKueiiHa, obGec-
[IeYnBaeT YCTOMYMBOCTH X JOJTOBEYHOCTH OKOHOMMYECKON
ZesITeIBHOCTU. DTOT IIOJXOJ, JO/DKEH BBIABUTH YOBITOK U IIPUOBLIb
KaX/OTO  yJYacTHHKA, OIIEHWBaTh  pa3jIMYHble  KIIOYeBble
mokaszaTenu 9((eKTUBHOCTH U YYUTHIBATD TEXHOJOTHYECKHe

OrpaHHYEHHUA Ha dTanax OU3HeC CTPaTeTUU U IPOEKTUPOBAHUA.

Zudhnptqu Uwhynip
Gypnuyulju mwpwswopowbiwghtt Yppuljut mjuntdhw, huygnpy

PLNYGSLL &Y, «WELUSP» NMUSUULUSLTT
qEeruQcduut/MMNhU BL FPQLEU ANOLCLEUSC
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Zhltwpwnkp —pinlsbyh, «jubjpugh wuydwinugpbp, dunwlw-

pupdwil pppwbbp, Junwpnpuwlwl gniguihobbp, hinippb-
Juynippul Ubpnpupubniemnii

Anlskyup dAbwithnjunid E phqutu gnpépupwgubpp b phpnud
gnpdplpwugutph wyunndwwnwgdw: Uyt hhduynid E wpynt-
twpkpwlut hwuwpwlnipyut 3-hg dhtish 4.0-p whghbnt wb-
hpwdtsnnipjut ypu: Uju nhypnud, htnbptinnughtt opykiljin-
ubkph ppwlwbwugdwt npnowljh gnpénnnipnibubp Juwnw-
npkiny, htwpwynp kE nuntunud J&wpknt «ubjugh» opjjnttph
dtpppipdwt hwdwp' jubjugh wuydwbwgptph Ypupdwdp:
Bppnpny Ynnubph b dhetunpnubph JEpugdwi wpmniupnid
phqutu nbunipuubph funwuwpdwt hwdwp hntuwgh dh-
oujujph untnénudp, wjwunuljut gnpénnnipniuttph wp-
dipp Jupniy Wwjwqbginud Gu Yndbpghnt Swpuubpp b
qquiihnpkt pupdpwinid phqubu gnpéniuibnipjut wpynibw-
Jbwnnipnitp: Unp dpugpbph twiwgsdwt hwdwp, niiktw-
1nY hwdwyuwwnwupwt dninkgnid, pinlstjup pupbthnund b
wwwhnynud £ ntnbuwjub gnpénitbtnipjut juynitmipnit
b Epyupulbgmpmit: Uju dnnbgdwudp Jiphwidnud £ gub-
gujhtt nipupwtisnip dwubiwlgh Ynpniuwnp b pwhnypn, qp-
twhwwnynd ki puquuptnyp wpwiugpwyhtt gnigwuhoutp b
hwoyh Eu wntynd mbktninghwjut junspunnunubpp phqutu
nuqUuyupnipjui b twhiugsdw thnikpnud:

Ukphuyugyly F02.04.2019 p.
Capminjly Finupugpnipyut ' 19.04.2019 p.
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Upukl Zuynpjui
wnunbkuwghunnipyut nnljnnp, «<UYLU-Upknhwn Ugphlyng Futly»
®LC qluuynp hwpduuyuh

S[ULUDHEIUSHL @LUSN3USUUL FLURUdUNNRT
YUAUJUMUYUUL Z2UCYULU UL
TNrouNNk3ELErD

Shlbwpwnkp — npwiupbpuyhll qugnyugnid, phliuluwmlub
wunnwufuwbunnynipul [Enpnbakp,  jupwjwpswilob
huwpyundwl huipybun/nipin i

Spwudbtpuyhti giwgnjugnidp Ytipghtt tnuphubphtt wl-
unhynpkt pungplymd E jurwdupswlut hwpgwundwt hw-
dwljupgnid b nipe phpwjuwnwupnid k dknp phipnud dpguily-
gujhtt gnpébwpupnipju psppwtwljubpmid: Gwpwldwpswlw
hwoJwnnidp wpwbudpbpught ghip vwhdwind E npybtu
Upgnitwlnipnit wwywhnynn tywdnn, nph hwuwtbihnt-
pintut b thwuwnnid E jwdwgnyyt nhppbph wdpuwinnid dbn-
ubpkguljut nnpund: tw, hhwpltk, nwppbipynud £ hwpy-
dwl  pluquyuemd  pipnidws  wwhdwimuhg, wi b
npuwbudbpughtt ghwgnjugnidp hnpujuwulgus hwply ydw-
ponutph dhol hpwjutwgynn YEpwhuljynny gnpdwuppubpnid
wypwipttph dwnwluwpupdwi, ny nipulwut wlnhdubph
onwpdwl, wpjpwwnwbpubph juwnwupdwt W/ jud Swnpuyni-
pntuttph dwnnigdwt, vwhdwtjws phtwbuwljutt gnigu-
uhpubnh npnpdwt pipugwljunpg B

Junwjupswljut hwydunnidp juquuljbpuynipmniuub-
nh dwjuppulny vwhdwinud £ dhtwtvwljutt wunwupow-
twnynipjut Jhunpnutbp (d3NY), hull Epk nputudbbpugh
quugnjugnidp gnipu b quihu Ukl juquultpynipjub opow-

%9 Sku 22 Zwpluyht opktiughpp, Ynihu 73, Znnws 361://www.arlis.am/
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twlhg b nhnnwuplyymd £ ubppodpughtt juyulgus nnbtu-
Jupnnutph opowbwlnud, wmyw Jurwjupswlui hwojun-
dwl hwdwp, npyku MY, ghnwplyyniud E jpdpnud pungpldus
mipwpwisinip juquuljbpuynipni:

Bpt mputubtpuyhtt qutp tu vwhdwiynd juquultp-
wnipniunid  gnpénn  Ukpphtt  unpwpwdwiunidubph géndy,
wwyw wbhpwdbiynnipnit £ quntinud  juquulbpuynipiut
gnpénitubnipiniup ubpuyugubint pun Wuunwuhiwbwnynt-
pjul YEunpnuubkph: Cun npoud, nputp Yupnn bu (hul) swhu-
ukiph, owhnyph fud tkpppmudubph yunwupwibunyniput
JEuwnpnutbp:®

Jupwjupswljut hwyquenwdp dwjiubph dhwnpuwi
wunnwupunwbunnynipul §Enpnap Smuwuymd £ wyt nhw-
pnud, tpp, vh Ynnuhg htwpwynp b gununid hunnwl Jepwg-
phnt dwhiup Ynulpbn dNY-hb, dniu Ynnuhg, yupgnpny k
nuniunid wyn JEunpnund Swhiubkph dbwynpdwt yuwnwu-
huwtwwnnit: Ujuinbn Jupbnpynid b wyu hwbhqudwpp, np
dwijuubpp Jupnn Gu Jkpugpdl] ndjuy YEtwnpnuht, vwlug
httwpwynp kE, np gpuig dh dwup nnipu dbwb wyn tnyb
JEunpnuh wuwunwupwbtwwnynipjut opowtwlhg: Ophuwl,
Epk A (300 U? vnwpwépny) b B (200 U? wnrwpwdpny) uwnn-
pupwdwinidutpt nitkt punhwinip obpnigdwt hwdwljwpg,
nph wduwluwt 10 dju npud thwunwmgh Swjuubkpp dlw-
Ynpynud G C Jupuwjwwnwip b pupjuymd B hwdwww-
nwupiwbwpwp 3/2 hwpupbkpulgnipyudp, wyw 6 Uit npudp,
npp Ybkpugpdh A $NU-h, hull 4 i nppudp’ B dNY-hi,
nnipu jubwb wyn unnpupudwinidubph yuunwupwbwn-
Ynipjut oppwtimljhg, pwth np ppwig wWuwwnwupiwbwnnt-
ubpp skt Juwpnn nmpnulhnpbt ubpwuqpl] Jupuwjwnwh
dwiuubph dAbwynpdwt Yypu:

0 Lninnipjutt U. Ywpwjupswluw hwogwndwt hhuniipukp, hty. hpuwa,,
©Gn. 2003, te 21-22:
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2kug wyunbn k, np Jupnn Bu dwgl] mtnbuwljut sw-
htph pujunidutp A, B b C uninpupwdwunidutph dhol, puth
np twpwwnbudws wpdtphg wybjh obnnigdwt swpubtpp C
Jupuuyuwnihg Jipugpbny A b B Swjiuwhtt wwwnwu-
hwtwwnynipjut jEunpnuubpht, Jupnn Gt wiuhhdt pupa-
pugity Yhpehtitkphu gqnpéniknipyub hiptwpdbpp qplitng
nputgnud pingpljuws  wphunwlhgutpht wwpglwwp-
utphg Jwd ppwpniudwi wy) dhengubphg: ZEwnbwpwp,
junwdupswjutt hwygunnidp wbwp b hunwlbkguh, ph
Ynuljpbn dwpuwghtt YEbnpnund dbwynpynn hupuwpdtph
nn Uwuh gény E ywuwnwupwbwwnynipnit jpnwd, b np dwub k,
np nnuipu £ odund  Swjuuwghtt  wwwppbiph  wuwwnwupow-
twwnynipju opowtiualhg:®

Ldwt  ppuypfwljubpnid  dwpouwghtt  YEunpnuubph
thnjihwpwpbpmpmnibiubpnid wpymibwdbn £ gnpdnud
npwbubbpughtt qutiph Yhpwenwdp: Ujuybu, Epk dkp ophtiw-
ynud Ukl pwpwlniuh nnwupwsph okinnigdwt mputiubbpuyhe
ghup twhwybu vwhdwbdwsé hukp 0,016 Uik npud, wyw A
unnpupwdwinidp, npuybku ghnnigdwt dwjuu, Ypungniubp 4,8
Uju npudp (300 U?x 0,016), hulj B unnpupwdwunudp® 3,2 Uy
npuup (200 U?x 0,016): Zkwnhwpwp, wyu nhypnid okpnigdw
2 ju npudh (3,2 + 4.8 - 10) ghpwdwhiup whwp k Jkpuqpytp
ns ph A b B unnpupudwiinidubphty, wy C jupuwjunwn:

ZEnbwpwp, wpwbubbpughtt qubpp junwdupswlub
hupundwtt ywwpuqumnud npynd o Swouwghtt YEuwn-
pnuubph dAbwynpynn twhiwhwoquyhtt huptwpdtph hwp-
Jupluwt hhudpnid, npny b Jupquynpymd & dNY-ubkph
Uhol dwugnn nwpwdwjinipjniittpp hwunwgh ghpwdwhu-
ubph yuunwuhwtwnynipyut unwbtddwt hwpgbpnud:

61 Peterson S., Introductory of managerial accounting, textbook, New York, 2018,
page 34.
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Spwtiubbpuyht qubiph ogunugnpénidp junwdupswlju
hwoJwnnudp Yupbnpnud | twb pwhnijph dbu/nplwl ww-
nwupmbunynippul  GEinnpnabbph  vuhdwudwt  njnp-
nnud: 2 Gnpstwlutnid dhown sk, np htwpwynpmipmt k
unbnéynd vwhdwubnt swhnyph dhwiynpdwt unnpupw-
dwunwlukp, puth np Ejudnunp JEpugpynud £ hhdbwlw-
unud wpnunpuljut ghlyh yEpettwhwnygusnid quuynn pn-
nupldws yuunpuwunh wpunpuiph Judwnph, jud dw-
nnigus Swnwjnipjuin: Fuujubwpwp, tdwt qupuquynid
wupquubu htwpwynpnipnit sh unbndynid wpunwnpni-
pyut Ukuwpyh jud dhgwtlju thnbpp nhnwpytjne npugbu
owhnyph YJEuwnpnuubp, wwpquuybu ppuwugnid Lhwdnh
Alwynpuwt puguwluynipjutt yuwwdwnny: bull bEpk jni-
pupwtiginip $NY-hl Jbpugpdnud £ hp huly ynndhg ponupy-
ynn wpynitph jud dwnnigusd swnuynipjut npubudpbpw-
jht ght, wmyw nu phpnud E «dhowiiljju Budwnh» hwpdunplh
htwpuwynpnipjuit punn wpwbdhtt vnnpuwpwdwinidubnh,
npt k| wyn sSwhuwghtt hunpnubbpp Jipwénd E pwhnyph
Alwynpuut yuwnwuppwbwwnynipju jEinpnuubph:

Ujuytu, tpt A unnpuwpwdwinidnid popuplynd k
2500 ntwnwy, dhwynpp 7 000 npud hupuwpdtpny, npp, npytu
Jhuwdwpphjuwn, wjinithtnb thnpiwbgynid £ B unnpupw-
dwbdwlp, npntn wybt JEkpwsynid L quunpuwunh wpuwyg-
pwiph Jhwdnpp 10000 npud huptwpdbpny, www B-u
hwuntu k qujhu npytu pwhnyph Jhnpnt, pwth np wjtnby
hudwnpynid Bu pnpupyué wuwnpuwunh wpunwnpuiph
huptwpdtpt nt hpwugnidhg Ejwuninp® 15000 Jwdwnph
quny:

Bpt A unnpupwdwudwb gény sh vwhdwbynid B-ht
thnjuwtgynn - jhuwdwppphjunttph  npubuptpughtt  ght,

62 Management and Cost Accounting, ACCA publication, 2018, pp. 56-58.
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wyu 15 000 qudwnph sntjujuljut ghtip wdpnnonipjudp k-
pwugpynid £ B unnpupwdwtdwip, npp, §nulpbn nhuypnid,
hwuntu t quihu pwhnyph Ykuwnpnu: bull Gpp A unnpw-
pudwtdwt wpnwnpuiphtt Jepugpynud L wiputubbpughe
qht, ophtiwl, Ukl nlwnwh gény 8 000 npud, www wuwpq k
nununid, np 15000 snijuyulut quughtt wpdtphg dhuyu 7
000 npudt k (15000 — 8 000) Jtpwptpynid B unnnpupwdwt-
dwtip, hull A unnpwpwdwinudtt wpnkt hull Swhuwghb
yEtuwnpnuhg ykpuihnjuynid E owhnyph YEuwnpnuh, nphg Eynn
nbnbjuwnynipnitp junwjupswlut  npnpnudubphtt  wy
npul Ewnwhu:

Ujuytiu, Ept dkubkodbupp wqupghwddwputph vwtnnuly
E vwhdwimd dbwynpjwsé owhnyph 25%-h swthny, wyw
npuithg Yoquuyku ny dhuyt B, wjl A unnpwpwdwtdwb
wphiwwnwljhgubkpp, pwth np wyy onuynid htwpwynpnipinil
Juntndyh npnoknt owhnyphg wwpqbwydwpp® 625 000
npud wpdtpny, vwhdwijws wnpwuudpkpughtt ghip oguaw-
gnpdtiny  «dhowlljju) Ghwdwnh» hwoduplubpnd [2 500
nkwnwy x (8 000 -7 000) x 0.25]:

Jupwjupswljut hwyyupnudp mpubtudtpuyhtt qukpp
ogqunugnpénid £ twl Zépppniduyhl wuwnwupnubunnynipub
GbinpnbhEpnid, bipp wpnkt owhnyph dbwynpnudp hudwlg-
Ynud £ nfjuy YEunpnund hpwlwbwgynny ubkpppnidubkph
htwn: ¢ Uju wuwpuqumd punuyuymd £ junwdupsuljui
hwoywundwt oppwtiwlp, pwth np, vh Ynnuhg, npubudpbpw-
jhu qubph hhdwt Jpw pugwhuwynynid b ubpgpoidubph w-
jugdwt wuhpudbpnnipniup b junwdupswljubt npnonidubp
tEu juyugynid, dniu Ynnuhg, junwupswljut hwyyunnudp
dbkubpubuphtt mbinkjuwnynipnit £ mpudwunpnid ukpnpnid-
ubph thwuwnwgh hwwnnygh YEpwpkpjuy, npny httwpwynpnt-

8 ipypu K., Ynpasnendeckuii u npousBozcTBeHHbIH yaer, M., lOnuty, 2015,
crp. 231.
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pintt E pudbnuynid quwhwwnbint tkpnppnidwjht gnpdplipwugh
wprynibwy bnnipniop:*

Ujuytiu, tpk juquuljtpynipjut A vnnpupwdwinidp
Altunpnid £ 17,5 dj gpudh (7 000 x 2 500) pnpupluwi hup-
twpdtp, npp hhtt vwppwynpnidubph oguugnpédwt wpy-
miup kb, wyp tyyuunnwlny, tnp  wwppwynpnidubp kb mbknw-
npynid’ 5 mwuph swhwgnpddwt wpdtpny b 60 Uit uljqplw-
jut wpdtpny, wwyw Jupnwduwpswut hwrunnidhg
wwhwbgynid E jpugnighs nbnkjunynipnit, pk wduwlub
1 dju gpud [(60 dju : (5 wmmwph x 12 wdhu )] tkpnppnudubph
hwoywplny nppwtt Swhuukp ki munbkuynmd A vinnpuwpwdu-
unuinwd, nph hhdpnud tnphg ppynud B twpuopnp uwhdwi-
Jws mpuwbubbpuyht qubkpp:

Ujuyhuny, ubkpluquuijbpysujut  dwlwuppulng
npwbubbpughtt qubipp Yhpwedbng junwdupswlut hwp-
Jundwit §nnuhg, (nusnud ku phtwbnwljutn yunwuppwiuwn-
Ynipjutt YEunpnuubph dbwynpdwt juunhpubp, h ghdu swju-
ubkph, owhnyph Jud ukpppnidwght YEunpntubph: Cun npnud,
npuughg wnwyb] pungplnit nknkjuwnympnit £ guwhwby-
Ynud ubkpppnudubph yuwunwupwbwnynipyut Jeuwnpnihg, ©
npunbn hwdwlgynid Bt twb swjuubph nt pwhnyph dbwynp-
dwl JEunpnuutph gnpéwnnypubpp:

Uwljuyl, wpwbudpbpught qubpny Junwdupsuljut
hwoyundwt juquuljbpynudp twb upnn £ nmipu qup dky
Yuquultpynipyub opgwimlhg b gnpédt) ubppdpwihl puthtip
htnuwunny  Juquuibpympmiuubph  opowtwlnid:  Uju

% Wnbuna A., Yupasnerueckuii yaer, Ekarepun6ypr Uszpar. Ypambckoro
yHusepcutera, 2016, cTp. 98.
¢ Managerial cost accounting and control, ABOKI PUBLISHERS, 2015, page 102.
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wuwpuwquynid, wpnkl, wthpudtown L qpununid dpwljtnt hwy-
Jundwt hwdwlupg, npp wpwbubbpuyht qubkph htupnyg
wpdwtwugpnid, dpulnid b hwdwhidpdws hwpybkwnynipinit k
ubpluyugtnud:

Cun npnud, junwjupswljut wyn hwoybknygnipniup tw-
Juunpbkt muppbpynud £ hwdwhidpdws htwmbuwmljun hwy-
Jbnynipymt nbknjuwnynipniithg, npp wwhwiend E uh-
owqqujhtt hwyuuwwhwljut unwinupup: Uwnwbgupnh
tyuwunwlt E vwhdwil] hwdwhdpdws htwbtumljun hwy-
Jbnynmipnitiubph ubpluyugdwt nt ywwunpwundw uljpg-
potupubpp, bpp Juquulibpwnipmitp  JEpwhulnnnipniu
ntth Uk jud wdbih wy juquulbpynipmpitubph tuwn-
dwdp: Cunp npnud, hwdwduyt dhowqquyhtt hwdwppdpyus
dhtwtuwmjus hwpykwnynipniuttpnid.

(w) hwdwudpynud &t duyp juquuwlbpynipjub b nniu-
npp juquulbpynipnitubph wwnhdutph, yupunwynpni-
pintutph, ubthwlwt juwhwnwh, udnunttph, swhubkph
b nppudwlwb hnupbph tdwbwwnhy hnpgusubpp,

(p) hwoJwugynid £ nipwpwiynip nniunp juquulbp-
wnipnitunid duyp juquujbpuynipiut ikpppdwt hwpdblpy-
pwjhtt wpdtpp b jnipwpwibgnip pniunp juquulbpuynipiut
ubthujut juyhnwnmd dup juqiulibpynipjut pudhup,
utpyuyugynud gmuydhih hwpqupldwt jupgp,

(q) puugunynud ku ukppudpuyhtt wmnhdubpp b wupunw-
Ynpmipjnitubpp, ubthwlwt juwyhwnwp, Ejudninp, swuk-
np b ppudwlwb hnupbkpp, npnup Ybpwpkpnid B fudpnid
pungpljud  juquuybtpynmpinibukph dhglh  gnpdwppubpht
(ubppudpuyhtt  gnpdwpputphg wnwewgnn swhnypp fud
Juwup, npp dwbtwsyt] E wlnhydubpnid: Ukphudpught Juwu-
ukpp Jupnn Gu gnyg mw) npybu wpdbqppynid, npp dwtiw-
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snid E qywhwbgnid hwdwdpdus $hutwmbumljuis hwpgbnynt-
pinLuttipnud:se

Zninhig
[ | |
A B ) C )
Yuquialybp- Yuquialybp- Yuquialybp-
umipmih umipmih y umipmih
' | |
PRI qnpowpup qnpowpup
wlnhynipyal wljnpynipjui wljnpynipjui
gnigutithplikp gniguithpkp gniguithpkp

iy iy

GSwuyyunltp 1. Ywowjupswlu hwpgundwt vhgngny mputiu-

dtipuyhtt qutipny hninhugh gnpswpup wlnmhynipjut mbnkljun-
Ynipjutt hwdwhadpnidp®

b wwppipnipmit Zwudwpdpqus htwbtuwljui hwp-
Jtunynipiniuutp» 520U phy 10 unwunupunh, nputudbpu-
jhu qubpny ubphidpughtt juquulbpynmipniiubph gnpéni-
ubnipjut wpynitptutph hwdwpdpnidp wwhwbgnid E hw-
nnil hwoybnympnit, npnid ny pt hwyduugynid Eu jug-
dwkpynipjniuttph $httwbuwjus wpyniuputpp, wy), pug-
hwjunwlp, pun wnwudht ubphnnphtiquyhtt dknubpbguljut
JEuwnpnuubkph, tkpjuyugynid jmupupwtynip juquljtpynt-
pjut owhnypp jud Juwup: Cuy npnud, dhtwbuvwlwb wyy

0 520U 10 «2udwjudpqus phuwuwlu hwoybtwnynipnitutp», Yhn £86:
¢ Quiquws k hinptwlh Ynnuhg:
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wpynitpubpp hhduynud Eu ny ph qnpénn ontjuyulub, wy
hnjphigh thpund vwhdwinjws wpwiudbpught gikph Jpu’
tyuwwnul ntubtwny puguhwjnbint jpipupwisnip juqudw-
YEpuynipjut swhnipupbpmipyut jud gnpdwpup wljnhynt-
prul dwljupnuljp dkptwplunppuljwh pdpnd (kv gdw-
wuwnltp 1): pwiuny hul] nEkntjunynipmnit L dbwynpynid
jmpupuitigymp Juquuljtpynipyub §nndhg hnphtgh dpguy-
gujhl ghpptph Ypw tbpuqpbgnpjut ggny b jujugynid ko
Junwdwpswljut npnonidubp:

uuonenNruU

Spwtubbpuyht qubpny junwdupswljut hwygundw
Juquuljipynudp tyuwwnwly E hbnwuyiunmd hwdwljupqus
nbnbkjuwnynipnit hwnnpplnt gnpéwpupnipjutt Upgul-
gujht phppiph wdpuyiunduwi tyunwlng junwjupswljub
npnonidubph Juyugdw hwdwp, ninndws huptwpdtph hotg-
dwl, owhnipwpbpnipjut pupdpugdut nkqbpjubph pugu-
hwjndwip: Cun npnud, hwdwlupgué wyn nbnbkijuwnyni-
pintup htwpwynp £ ogurnuugnpéty hswbu Uk juquuljtpynt-
pjul ubpnunbtuwjut spowtwlnud, wjtytu  juquulbtp-
wynipniutubph tppudpughtt junwduwpdwt hwdwljwpgnud:
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FUNCTIONS OF MANAGERAIL ACCOUNTING AT
TRANSFER PRICES

Keywords —transfer pricing, financial responsibility centers,
managerial accounting reporting

The organization of managerial accounting at transfer prices has
the goal of providing system information for making management
decisions to increase business competitiveness. This applies to
decisions on cost reduction, identification of reserves for
increasing the efficiency of economic activity. Moreover, such
system information is also possible to use not only within the
organization, but also in the circle of intra-group relations of

enterprises, operating within the holding.

Apmen AxomaH

AOKTOP D9KOHOMHYECKHUX HAYK

OYHKIVU YIIPABJIEHYECKOI'O YYETA B OBJIACTU
TPAHCO®EPTHOI'O HEHOOBPA3OBAHUA

KrrogeBsre croBa — TpaHcgeprHOe eHo06pa3oBaHHe, [[eHTPHI Q-
HAHCOBOH OTBETCTBEHHOCTH, OTYETHOCTH VIIPABIEHTIECKOTO yIeTa

Opranuszanus ynpaBlIeHYeCKOro ydeTa II0 TPAaHCHEPTHHIM IjeHaM
HUMeeT IeJIb IIpe/ICTaBIeHUA CUCTEMHON MH(DOPMAIWY I IPUHA-
THUA YIpaBJIeHYeCKUX PpelleHHH II0 IOBBIIIeHHI0 KOHKYpPeH-

TOCIIOCOOHOCTH Ou3Heca. DTO KacaeTca IPUHATUA PelIeHWH IIo
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Jw wpnh hpuyhdwjhti: Uwubtwynpuybu, Eguudwudhg htinn
dhutwmiuwjut npppup upquynpnn dh owpp Jtpwhulng
dwpuhtlikp, husyhuhp &b, ophtwl Puqbpui Yndhunkt jud
ZupJuyuwhwljut hwyquodwi dvhowqquihtt hwyjuuyuwhw-
Jul uvnwbgupunibph junphnipgp  (wpunthtn®  22U0UR),
uljukghtt wlnpy wohimnk] jupquynpdwt unp dkjpwthqu-
ubkp uwnbnstint b dhptwbvwjut juquuljtpynipniuubph
gnpéniubnipjniut wykjh puthwighl nupdubnt nignnip-
judp: Uju wppnwnwipibiph wpnyniupmid b unbindytg $20U 9
unp uwbinupup, npp 2018 p. hmiujwph 1-hg thnpjuwphutg
twjhind gnpénn 220U 39 unwbnupunhi: 220U 39-p
ubpnpyk] tp ghnbu 2001 p., U 2007 p. dquwudwuhg hbkwnn
wljuhuyin yupdwy, np Ypghtiu jhwpdtp sh wywhnynid $h-
twiuwut juquuibpympmiuubph Ynndhg hpuwywpwy-
yYnn hwpybkwnynipniuutph puthwughlnipniun:

2009 p. 22U0UN-u hpuwwywpulbg unp uwnwbnwupnp
wnwehtt mwppbkpwlp, npp hhdtwuind jupquynpnd Ep
dhtwtuwjuts wmjnhdubph nwuujupgdui b swhdwb uljpg-
poiupubpp b whwp £ nmdh dbe dntubp 2014 puljuht: Uw-
Juyt, Uh pwpp puttmpynidubtph b vnnwugdwsé tnp wnwewply-
ubph nhwnwpynidhg hkwnn, wlijthwjwn nupdwy, np uvnnwunup-
nh ubpluyugdus wnwppbpulp wbtwp b JEkpwbwgdh, b
22U0UR-u 2011 p. pghlunbdpkht htunwdqkg npu tkpgpoudp
wlnpny dudwbwlny:

2014 p. hnyhuht, 2ZZUUu-u pwhwgpghe pninp Ynnukph
htwnn hudwdwjukgutinig htwnn, hpwwwpuytg $20U 9 unp
unwbnupuh Yyhpptimjutt mwppkpulp, nptt wppkt hp dbe
ubpunnid Ep dhptwbuwjutt wlnhdubph b quwpunwynpni-
pntuttiph quuwjupgui b swhdwt wlbh dwbpudwuut
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surthnpnohsttp, hbowynpdws gnpshputph hwyqundwb b
ubpjuyugdwt tnp Uninbgnidubp b wdkbwdks tnpudnidn-
pmiip Phtwbuwlul whnhdubph wpdbqpuui hwdwp -
huwnbuqws pnjnpnyhtt wy) b bwpunpny vnwunupunhg buybu
wnwppkpynn tnp npudwpwinipemnii:

Uunwbnupunt nidh dke yhwp E dnubp hpuwwywpuwlne-
Uhg Unwn 3.5 mmwuph htwn' 2018 p. hnijuph 1-hg: Ldwt kp-
Jup dudwitwulp yujdwbwynpjus ktp hpttwbvwjutt hwu-
nwwnnmpniubphtt itnp wvnwinupnh hpundw pojnp ww-
hwuoubphtt twhuwbu wwwpwunybnt htwpuwynpnipjut
pudbndwdp:

druvdviiuuuy UaShYLErh Urgcrauuy var
UnsesnNruuert

SYjwy hnpJusnid dbkp wdbih dwbpudwut jubnpu-
nunbwip Phtwbuwjun wlnhydubph wpdbqpyuwt unp un-
wnbkgnidubphty, pwqh Ykpohuubpu wdktwhbnuihnwluit
Et twhinpn vnwinupunny vwhdwigws dninkgnidutph hw-
Ubdwn b tkpjujugunid tu wpwybl) kS hbnwppppnipnii:

‘Lwunpn unwinupunh hhdtwljut thhjhunthwynipjniup
Juywtnid Ep tpwbinud, np dhttwbuwljut hwunwnnm piniuik-
nn wuppbkpwpwp whwnp L guwhwnkht hpktug wnluw quplu-
jht nhuljtpp, hwoybnymipnitubpp hpwwywpwlbnt wduw-
pUh npnipjudp hwodh wntkng wigumu nknh niukgus
nhwypbpp:

Uju dninbkgdwt hhdtwlwb pttwunwwnibpt wyt jupsh-
pht Eht, np whgjuyp (hupdtp sh Jupnn tkpljupughty Jup-
Juyht nhuljp, puth np nhuljt wywquynid wnknh nitubkuwhp
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httwpwynp hpunpmipinitubpt B, npnup Jupnn B wpwewg-
uk] Ynpniunttp  Phttwtuvwlut  juquulbpuynipmniuubph
Unwn wyn hpunupdmpnibibph ny (hwpdbp b ny &hown Juili-
hrunbudwt nt jupwdupdwt hbnbwpny, b, hknbwpwp,
quwhwwnt) nhuljp vhujtt wugpuih Jpu hhdudws nknkluwn-
Ynipjudp, uppwy k dhpntoju) hwuwnwplubpp hwnljuybu
nidbinugut 2007 p. dhtwbuwljut dquudwuthg htwn, tpp
wljuthuyin nwpdwy, np, hhdudtny dhuytt wbguh dpu, $p-
twiuwlut hwunwnnipniiubphg swnbkpp sjupnqugut h-
wpdlp quwhwunt] $htiwbuwlul phulkpp shubfunpnobyng]
dqguudwdp b Ypkght twljut Juwuttp, hull npnoubpp twl
ubwbjugui:

‘unp unwinupunp vhwyt wiugyuh ypu hhpdudus Jup-
Juyhtt nhuljh swthdwb dninkgnidp sh pungniunid b wwpunwn-
poud b dhtwbuwlut juquulbkpynipnitubphtt Jupuyght
nhuljp quwhwwnbihu hwyydh wnubk] ny vhuyt wiugyuh wyuwn-
dwjut owipplpp, wy) bl wywqu httwpwynp qupqugniu-
ubipp, npnup hpkug dbke Jupnn ki tkpwnt) buljwb gnpénuttp
Jupluyhtt nhuljh quuhwwndw nbuwlymnihg:

2007 pyuljuth guwdwdp bu Uh puinhp pugwhwjuntg,
nphtt tnp vnwbnupnp inybygbu hopdly b wimpuguniog
wnwowpltny tnp Uninbkgnidubp: Uwubwynpuybu, twpaljh-
unud dhttwbnwljwt hwunwwnmpmniiubpp Jupyuyhtt phuljp
quwhwwnnid tht b hwdwywunwupmt wpdiqpdut yw-
hniuntbp Eht dbwynpnid hhdbwjwind qupluyhtt wnpwn-
$tjubph gény winbkubiny Juplught phulj wwpnibwlng wyy
dhtwmtiuwjut wjnhdubpp, htyybu twb htnhwoyyklonnid
hwoywnynn b Juplyuyhtt phul] yupnitwlnn wuydwbwluh
wupunuynpmpinibbpp (Jupluyhte gdtph, Jupluiht pup-
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wnbph, oybpppudnutinh sogrnugnpéqus dwukp, qupluyht b
wy] dhtwtuwmjutt Epwohihputp, hsyku twb wyptnhunhy-
ukip):

‘Unp unnwinupunp ywhwignd E, npuytugh wjunithbn
Jupluyhtt nhuljp quwhwwnyp, b hwdwywnwupwt wpdk-
qpiuwt ywhniunttp dbwdnpdt poinp wyt Phtwbuwjue
wljnhyutph gény, npnup, hwdwdwjt wnwtinupunh, skt u-
uwunpqyh ppwut wpdtpny’ swhnyph Jud Juwuh dhon-
gny swithynn dhtwbiuwljut wlnhyukp, wy pymd twb Jtpp
uyws pninp mhyh hknhwyklrnughtt yuydwbwlwuh wup-
wnwynpnipjniuibph qény:

Ujuhtpt, hwdwduyt tnp unnwbnupunh, httwbuwljue
hwunuwwnnipniiutptt hpptkg Jupuyhtt rhuljtpp quuwhwwnt-
1hu ywhkwp E winpununtwt swwn wybkih dké bhtwbuwlui
qnpdhputph (pnpwlguyhtt hwphjutp, dhgpwuyhti Jupljbp
b wjwunutp, hwjunwpd pbwyn gnpdwppubp, wwpwnpuwjht
wpdtpnptp, yupytp b wy bhtwbuwljut wljnhdubp, husytu
twli htwmhwoytlpnuyhtt Wujdwbwlwt wupunwynpnipmnii-
ubkp) hwdwhudph, pwt twpajhunud:

Zudwduyh tnp unwbngupnh’ Juplughtt phulh punt-
pwugnhs £ hwinhuwbnid wjujwnn Jupluyhtt jnpniuwnn (wyg-
unthtin’ UdY), nptt hpkthg ibpjujuginid thu]uwbuljubn-
prwUp Yonqws Uh pupp ugkbwupibtpny quwhwnbine wlljug-
Unn gpudwub Uhgngubph wulwunpnubpp, qbnsfws wpn-
mitwybwn nnlnuwunpniyph dnnwpdudp:

Ypudwlut dvhgngubph wwlwunpnyp Juquulbpunt-
pjutp yuydwtwgpny Jdwpdwt Eipulju nppuduljut dheng-
ubkph hnuptph b juquuibkpynipjut wujuynny gpudwljut
dhgngutiph hnuptph dhol mmwppbpnipniut k: UdY hwpdup-

156



Yh dkppwthquubpp tkpjujugyus tu unnpl b nputg hhdtw-
Jwt wppbpp htnbyugb b

PD

EAD

LGD

Pepnynh huwjwhwlwbnipiniap . npnowljh  dudwbwluyght
hnphqnuh pupwugpnid nEdnjnh hwjubwjui (huknt guwhw-
nndt E Mdnpnp dhwytt upnn £ wnknh nibbtw) quuhwn-
Jwd dudwiwmjuhwndusénid npnowljh wwhh, tpk gnpshpp
twpjhund sh wmywdwtwsyb: PD gnpswiljgh Juplnpugniju
pununnhsutphg bt hwinhuwtnid wjt dwjpn gniguthoubpp,
npnup, punn Phtwbuwlut juquuljkpynipjul, ntukt wyw-
gnigbih Juy $httwttuwljuts gnpshph Jud gnpshputiph hwdw-
fudph nhipniph Jpu:

Pepnynh duwdwbial] gnpdhph wpdbpp wuyyugqu nhdnjinh wd-
uwpyh gpoipjudp qnpshph quwhwwnyws wpdbp £ hwoyh
wntbiny hwpytnnt wduwpyhg hknn wljujuwynn thnthnpnt-
pintutiiph wqntgnipiniup, ukpunju) duyp gnidwph b tinlnu-
Ubkph Jdwpnudubpp wupdwbugpny twwnbudus jud wy
Ytpy, pug ponudws Jawpnidubph ypu hwpdtgpdus mnlnu-
ubkpp b wypt:

Qepnjnh pbuypnid npuwnp suhp ppudwuljut thongubph Yn-
punp guwhwwnnid , nptt wnwewnd E, Epp npnpwljh wuhh
wnbnh b niubind ghdnjn: Tw wuydwbwgpny vwhdwbdus
npudwlju vhgngutph hnupbph b wjt ppudwljut vhgngubph
hnupbph nwwppbpnipinitut £, npnp quplunnit waund £
unwiby tkpunjuy gpuidibph hpugnidhg dhenglbpp:

UdY wwhniunp hhdunud £ qupyuyhtt nhuling wwy-

dwbtwynpywé Ynpniuntibph Jpw, npntp, wjuuynid k, np
Junwowtwmtt wjnhyh Jjuuph pupwugpnmd (winhyh Jjuuph
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pupwugpnid wljuuyny qupluyhtt Juwu jud UTUHY), Epk
wnlw sk Jupluyhtt nhuljh qquh wg uljqpuwljutt Fwbwsni-
Uhg htun, nph ntwypnid wwhniunp hhdtgnud £ 12 wdugu
pupwugpnid wljujuyynn Jupyuyhtt Juwup Jpu (120dU9Y):
12udUdY-p UUUYY-h wyb dwul k, npp tkpuyugund | $p-
twhuwlwt gnpshph gény wwpunuwynpnipiniutbph sjuwnwup-
dwl nhwpbph wpynitp hwinhuwgnn UAY-ukpp, npnbp
httwpwynp tu hwodbnnt wduju hwenpnynn 12 wdhuubkph
nupwugpniu:

dhtwbuwlut hwunwwnnipniut hp Jupluyhtt nhuljh
Junwdwpdwb punupulwinipjudp whwp £ vwhdwbh jni-
puwpuwisinip hwodbinm dudwbtwjuopowth wjwpwnhtt wyh
hhdtwlwt gnpénnnipinititpp, npntup huwpwynpnipiniu
Juwl quhwnt) wpyn’p $hiwbuwljui gnpshph Juplughl
nhuljp qquihnpkl wak) b ulqpiuljut fwhwsnidhg hknn’
hwoyh wnubng bhttwbiuvwljw qgnpshph gnpénnmipjut dbhw-
gus dudljnh pupwugpnid nhdnjnn mbnh niukbuwynt phuljh
thnthnpunipniup: dEpntgyuy gnpépuipwugh hhdwt Jpu $h-
twiuwlut hwuwnmwwnnipnitubpp whwnp E pdpuynpku hpkug
dhtwmiumjut  gnpShpubptt punn  uwnnplh  WEpjuyugyus
thnugtph.

Pny 1:

Ulgptujut dwmtwsdwt dudwtwl] yuwhniun k fmbtwgnid 12
wduju UdY-h hhdwt Jpu: 1-ht thnyh $htwbuwljue gnp-
dhputpt pungpynmud Eu twb wlwpdubpp, npnug nbupnid
Jupluyhtt phuljp sh oty ppuig dwbwsdwb opuihg
htwnn Wwd wljnhyp Jkpunuuwlupgyt) k 2-py thnyhg nb-

158



wh 1-ht thnyy, Jupluyhtt nhuljh pupljuddwt hbn juwydus:

®ny 2:

Epp gnpdhph Jupljughtt phuljp qquihnpkt wéky £ uyqplw-
Jut fwbwgnidhg htinnn, Futlp wwhniunp Swbwsnid £ Jup-
Yh gnpénnnipjut wdpnne dudljknh ppwugpnid wljuljuyny
Jupluyhtt Ynpniunbbph (UWGUYY) hwdwp: 2-py thnh $h-
twbuwlut gnpshpubpt pungpynud ku twb wyt wjnhydukpp,
npnig nbhypnid Jupluyht nhuljp pupbjuydyt) £ b dhttwbiuw-
Yub gnpshpp Yhpunwuwlupgyty £ 3-py thnihg, uwljwji
ntnliu wnjuw £ nhuljh qquih wykjugdwb guwhwwnuljut:

®ny 3

Uljunhyp hwdwpynud t wpdbqpdus Wwd pdnjpughtt b
dhtwtumjut hwunwwnnipiniup sh wujunud, np thnpjuw-
pnil wyjbiu hp ubthwut dhengubph hwoyht Yupnnutw
dwpt] yupunwynpnipiniup: Ldwb gnpshputph gény wwpun-
ph dwupdwt hwdwp $htwbuwljut hwunmwnmpnitiubpt wp-
nklt ywhwp k dhgngutp dkntwplykt wyn gnpshpubph wwwhn-
Ynipjutt Uhongubph hpugudwt ninnnipjudp:

Bpt hwihpd b wpwbjwgnyu wupq tkpuyugutiup
wpdbqpuuwt wwhniunph fud UdY dbdnipjub puwbwdll,
wuyw wjl §niukiw hknlyuw) nkupp’

U4qY4 = PD*EAD*LGD
Cun npnud, $htmbumjus juquuljbpynipiniut wyu pw-

twdlny whwp E hwpduplyph U4Y Jbpp ubplujugdus jni-
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npupwisnip thnjh hwdwp wpwbdhi, pwih np puttwdlih jni-
pupwisnip gnpéwljhg wdkt dh thnih hwdwp hpkuhg ubkp-
Juyugunid £ wnwppbp dbdnipjnii:

Ppujuwinipyut dkp wyu pwtwdlh jpnipupwbsnip gqnp-
duijhg whwp L muktw hp hwydupldwt hwdwp hwdwuu-
nuupiwt Ungljp: Cunhwbpuybu, tnp vnwungupnph bu dh
unpuunidnipiniutt wyh k, np wybt junphnipy £ vnwhu $htiwmti-
uwjult hwunwunmpmitubphtt  pipupwisinmip hwpduplh
nwl] k] hwdwywnwupwmb dwpdnnl), npt hp ke Jukpw-
nh huswhku wbgu) hpugupdnipnibttph Wuundwlub
nfjuitpp, wyiygbu b wywquyh htn juydws htwbuw-
Jut juquuljtpynpjut gowhuwnuljutinbpn:

dtpp phipdws pwbwdlh jnipupwiynip gnpsulgh Uk-
Snipjnit Juuymd b nk$ne hwuljugmpjui htn, wjuhipl
dudwtiljh dke wjt Yhwp, nphg htnn $htmbuwmljut gnpshph
goény hwdwjunpnh ptwjutint gnpéniubnipinithg npudwlju
hnuptp wjuut) wjhu tywnwljuwhwpdwn sk, b htwbiuw-
juwt hwunwwnnipniip whwnp L ghuh wy dhengutph thn-
hwunynmpjut Jhpunupdbjhnipmitt wyuwhndtnt hwdwp,
ophiw]] twhwdbkeih wywhndmpub dhengh hpugdwil
ninyud gnpénnnipniuubp:

Snipwpwiynip $htwmbuwjut hwunwinnipnit hupt &
npnonid, ph npt | wyn dudwbwluyht YEwnp, nphg htwnn, wp-
nti, Ypw |k hwutnid nidnjpp, vwjuyt wyju dwuny guujugus
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This article discusses the issues of implementation of new IFRS 9.
We review historical events behind implementation of the new
standard. Special attention is paid to new, revolutionary
approaches to provisioning against depreciation of financial assets
in financial institutions.

We discuss the key differences between approaches to pro-
visioning against depreciation of financial assets in the two stan-
dards, as well as shortcomings of the old standard which IASB
addresses in the new one.

We sum up the article by discussing the challenges faced by finan-
cial institutions while implementing the new standard, and
recommended solutions.

Mrep Kanzanau
3A0 Awmepuabanxk
3amecTUTeNIh IJIaBHOTO OyXrairepa

K.3.H., ACCA

ITPOBJIEMBI Y BBI3SOBBI B CBA3U C BHEAPEHWEM
HOBOI'O MC®O 9 B ®PUHAHCOBBIX YYPEXJITEHUAX

Koovesste croBa — MCPO 9, MCBEY 39, ¢unarcossre
YVUIPpE’RKTC€HHA, g’)HH&HCOBBIﬁ KPH3HC, K'JIHCCH¢HI(3HHX H H3Mepe-

HHE (PHHAHCOBPIX AKTHBOB, OOECI[eHEHHE (DHHAHCOBBIX AKTHBOB,

PD, LGD, FAD, gegoiar

Cratbs moOCBAmIeHa OCOOEHHOCTIM BHEAPEHUSI HOBOTO
MC®O 9. PaccmarpuBaioTcss HCTOpUYECKUE COOBITHS, IOCIYXHB-
IIYe OCHOBaHMEM i1 BHepeHHsI HOoBoro cTanzapra. Ocoboe BHU-
MaHUe yZeJseTcs HOBBIM, PeBOIIOIMOHHBIM IIOAX0AaM K GopMu-
POBAHUIO pe3epBOB Ha IIOKPHITHE YOBITKOB OT oOeclieHeHUs (u-
HAHCOBBIX aKTHBOB.
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B craTpe paccMaTpmBaIOTCS OCHOBHBIE PA3sHUIBI MeETOJOB
(bopMUpPOBaHUSA pe3epBOB Ha IOKPHITHE YOBITKOB OT 00eCleHeHUs
(bMHAHCOBBIX AaKTHBOB, PEKOMEHIyeMbIX ABYyMs CTaHZApTaMH, a
TaK)Ke€ OCHOBHbIE HEIOCTaTKM CTaporo CTaHZapTa, KOTOpPHIe
mombITanca pemuTsh CoBeT IO MeXAYHApOZHBIM CTaHAAPTAM
(bHHAHCOBO OTYETHOCTH ITyTeM BHeAPEHUs HOBOTO CTaHapTa.

B 3axrioueHme paccMaTpUBAIOTCSI OCHOBHEBIE BBI3OBEL, C KOTO-
PBIMU CTAJIKUBAIOTCA (PHHAHCOBBIE YUPEKIEHUA B IIPOIiECCe BHEJ -
pEeHUA HOBOTO CTaHJApPTA, U HeICTBUA, HEOOXOLUMBIE IJIT UX pe-
IIeHU.

Ukpluyugyky F'11.04.2019 p.
Capminjly Funupugpnipyut ' 19.04.2019 p.
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