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110 MC®O BbIITyCTHII IOIIPABKU
MC®O (IAS) 19 «Bo3HarpakaeHust
paboTHHKaM », KacaloIuecs
U3MeHeHUH, COKpallleHUH TPOrpaMMm
U ToranieHus 06s3aTeIbCTB 110 HUM.

CorytacHO BHECEHHBIM ITOIIPaBKaM,
opraHuzanus obs3aHa:

* HCIIOJIb30BATh 06HOB]’I€HHI)I€
JAOIIYIIECHUA JJIA OIIpEaeICHUA
CTOMMOCTH YCJIYT TEKYIIETO IEPHO/IA
nu ‘{I/ICTOfI BEJIMYUHBI IIDOLIEHTOB
3a OCTaBIITUUCS TEPUO/ TTOCTIE
HU3MEHEHUA, COKPAILIICHUA
IIpOorpaMMBbl UJIX IIOTrallleHusA
00513aTeJIbCTB 110 HEl;

+ IIPU3HABATH JII000E COKpaIeHne
W3JIUIIKOB B IEHCUOHHON
IIpOrpaMMe, JIaXKe eCJIN TaKOH
W3JIUIIEK He OTPaKaJICS PaHbIIIe
13-3a yCTAHOBJIEHHOU IIPe/ieJIbHON
BEJINYMHBI aKTUBOB B COCTaBE
IPUOBLIN WK YOBITKA B PAMKAX
CTOMMOCTH YCJIYT IIPOILLIBIX IIEPUOIOB
1160 TPUOBUTH WU yOBITKA
OT TorameHus 0653aTeIbCTB.

BausHue

V3MeHeHUs B YCJIOBUSIX HJTH COCTaBE
YYaCTHUKOB IIPOTPaMMBbI

C yCTaHOBJIEHHBIMHM BBIIIATAMU
MOTYT IIPUBECTH K U3BMEHEHHUIO,
COKPpAIIeHUI0 TPOTrPaMMBbl UJIH
IIOTAIIEHUI0 00513aTEJIHCTB 110 HEH.

B cooTBeTCTBHH C TpeGOBAHUSIMU
MC®O (IAS) 19 opranuzaIs A0J3KHA
OIIPE/IEIUTh CTOUMOCTD

YCIIYT HPOIILJIBIX IIEPHO/IOB JIHO0
pasMep npuObLUIH UK YOBITKOB

OT moraieHus 063aTeIbCTB IyTeM
IIEPEOIIEHKU YHUCTOTO 00s13aTeIbCTBA
II0 YCTAHOBJIEHHBIM BBIILJIATAM

JI0 ¥ TI0CJIe U3MEHEHU, UCIIOIb3Ys
TEKYIIKE JIOIMyIIeHUs

U CIIPABEJINBYIO CTONMOCTh AKTUBOB
II0 TaKOH IIporpaMMe Ha MOMEHT
BHECEHUs N3MEHEHHH.

CTOMMOCTb YCIIYT TEKYILETO EpHUo/ia
U YHCTas BeJINYMHA IPOLIEHTOB,

KaK [IPaBIJIO, PACCUUTHIBAIOTCS

Ha OCHOBE JIOMYIIEHUH, IPUHATBIX
Ha HavaJlo Iepuoja.

ITpu 3TOM eciu 06513aTENBCTBO

I10 YCTAHOBJIEHHBIM BBIILJIATAM
IIEPEOLIEHUBAETC [JIs OLIPeZeIEHUA
CTOMMOCTH YCJIYT IPOIIUIBIX IEPHUOZIOB
JTn60 MPUOBLIN WJIU yOBITKA

OT IoraireHus 0613aTeIbCTB

II0 IPOTPaMMe, CTOUMOCTD YCIIyT
TEKYILET0 MEPUO/a U YUCTAs
BeJIMYKHA ITPOIEHTOB 32 OCTATOK
[IEPUO0/IA [IEPEOIEHUBAIOTCS

Ha OCHOBE TeX JKe JIOMyIIeHu

Y TOH 2Ke CIIpaBe/IJINBOM CTOMMOCTH
aKTUBOB IU1aHa. Takum 06pazom,
HU3MEHSTCS CYMMBI, KOTOpBIE

B IPOTHBHOM CJIy4dae

ObLIH OBI YITEHBI B COCTABE MPUOBLITH
WIH YOBITKA 32 TIEPUO/T TIOCTIE
HU3MeHeHUsI, COKpAIlleHus

WJIU [IOTAIIIEeHNsI 00513aTEIbCTB

II0 IPOTPaAMME, U 3TO MOKET
03HAYATh, UTO YHUCTOE 00I3aTETHCTBO
I10 YCTAHOBJIEHHBIM BBIILJIATAM
[epeoIieHUBAeTCs Jallle.

H3meHeHue, cokpalleHue
MIporpaMMBbI WU IIOTalieHne
0053aTeJILCTB 10 HEH MOXKEeT
MIpUBECTU K YMEHbIIEHUIO

HJIU NCUE3HOBEHUIO U3JIHIIKOB,
YTO MOKET UBMEHUTD BIUSAHUE
MIpEeZIETbHON BEJIMIHHBI AKTHBOB.



CTOUMOCTB YCJIYyT IPOILJIBIX IEPHUO/IOB
160 TPUOBUTH WU YOBITOK

OT IoraiieHus o0s13aTeIbCTB

10 IIPOTrpaMMe PacCYUTHIBAIOTCS

B cooTBercTBUH ¢ MCOO (IAS) 19

U OTPAKAIOTCS B COCTaBE MPUOBLIN
WK yOBITKA. DTO COOTBETCTBYET
COJlep>KaHUIO OllepaIiiy, OCKOJIbKY
Mpe/iCTaBIseT cOOO0M BOCCTAHOBIEHUE
HU3JINIIKA, HCIIOJIb30BAaHHOT'O

JIJIS1 TIOTAllEeH KA 00A3aTeIbCTBA

WJIU IPeA0CTaBIEHUA
JOTIOJTHUTEJIBHBIX BBITOI,.

BinsiHUe HA IpeJiesIbHYI0 BeJINYUHY
aKTHUBOB OTPa’KaeTcs B COCTaBe
IIPOYEro COBOKYITHOT'O JIOX0/a

U He pexyiaccuduiupyercs

B IPUOBLIH WK YOBITOK. Biusnue
IIONIPABOK COCTOUT B ITOJITBEPKEHUN
TOTO, 4TO 3TU 3 @eKThl He HoJIeKaT
B3aMMO3aueTy.
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Jlns xo2o0 amo eaxcHo?

9T NONPABKY IOBIUIIOT

Ha OpraHU3aI[UH1, H3MEHIOIINEe
YCJIOBHSA UJIN COCTAB YIACTHHKOB
IIPOTPaMMBI C YCTAHOBJIEHHBIMU
BBIIJIATAMH C OTPaKEHUEM
CTOMMOCTH YCJIYT IIPOIIUIBIX IEPHUOJIOB
1160 IPUOBLIN UK YOBITKA

OT IoTalIeHusA 0013aTeIbCTB

II0 IIPOTPaMMe.

ITompaBKy IPUMEHSIOTCS
IIEPCIEKTUBHO K U3MEHEHUAM,
COKpAIIleHUAM FJIH TTOTAIIeHUAM
00513aTeJIBCTB [0 IPOrpaMMaM,
KOTOpBIEe UMEJIA MECTO B TOZOBBIX
OTYETHBIX TIEPUOAAX, HAUNHAIOIHXCS
1 sHBaps 2009 To/ja WX ITOCJIe 3TOU
JIaThI.

Omxpuvimoe 3aseaenue Eeponeiickoz2o ynpasaeHus no Ha030py 3a PpbIHKOM
ueHHbix oymaz (ESMA) 06 yueme 8 egponeiickux op2aHuU3ayuax, yeHHbvle
Oymazu Komopwix 0ONYuweHsvl K OP2aHU308AHHBIM TMOP2aM, C YUemom
HedaBHUX U3MEHEHUIl 8 HA102080M 3aKkoHodameabvcmae CIIIA

Akcneptsl ESMA noguepkHyiy,

YTO BBU/Iy OTPAHUYEHHOCTH CPOKOB,
B TeUEHHE KOTOPhIX KOMITAHUK
JIOJIKHBI ¢(POPMHUPOBATH OLIEHOYHBIE
3HAYEHMUS, C yUETOM CIIOKHBIX
W3MEHEHUH B HAJIOTOBOM
3aKOHO/IATEICTBE OKH/IaeTCA,

YTO 3TH OI€HOUYHbIE 3HAUEHU OYAyT
oT/In4YaThCsi 60J1ee BHICOKOH CTEIEHbIO
HEOIIpe/IeJIEHHOCTH, YeM 0ObIYHO,

U B TIOCJIEIYIOIIHX MTEPUO/IAX, TIOCTIEe
TTOJTy4eHUsI SMUTEHTaMu 6oJiee
TOYHOH NHGOPMALINH, MOXKET
moTpe6GoBaThCsI KOPPEKTHUPOBKA
OIIEHOK.

Tem He meHee skcniepTsl ESMA
I10JIaraloT, YTO SMUTEHTHI CMOTYT
cesaTh 000CHOBAHHYIO OIIEHKY
CYIIIeCTBEHHOT'O BJIMSHUSA U3MEHEHUH
B 3aKOHOZaTeIbcTBe. OHU IMOUEPKHYIN
0c00YI0 3BHAUMMOCTh IPIMEHEHUA

B 3TOM cJIy4ae TpeboBaHUSA

MC®O (IAS) 12 K pacKpbITHIO
uHdopmanuu u nosnoxenus MCOPO
(TIAS) 1, 1m. 122, 125—-129,

0 HeoIIpe/ieJIEHHOCTH OIIEHOYHOT'0
3HAYEHUA.

CM. oTKpBITOE 3asBiieHrne ESMA
(Ha aHTJIMICKOM S3BIKE)
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Oo6ecuenenue 8 MC®PO (IFRS) 9: ompaiiceHue sHYympuzpynnoeslx 3ailmos
6 0moeabHOoll GuHaAHCOB0U OMUemHocmu

Kpamxas unghopmavyusn

MC®O (IFRS) 9 BBOAUT MOJIENTH
«OKH/IAEMBIX YOBITKOB»

JIJIsI IpU3HAHUSA 00eCIieHEeH U
(pHAHCOBBIX AKTHBOB, OTPAKAEMBIX
110 aMOPTU3UPOBAHHOU CTOUMOCTH,
BKJIIOYAsi OOJIBITMHCTBO BBIZJAHHBIX
BHYTPUTPYIIIIOBBIX 3aMOB. B aTOM
MC®O (IFRS) 9 oTinuaercst

ot MC®O (IAS) 39,

/i€ UCII0JIh30BAJIACh MO/IEIh
«IIOHECEHHBIX YOBITKOB» U PE3EPBbI
MPU3HABAJIMCH TOJIBKO B TOM CJIyYae,
€CJIH IIPUCYTCTBOBAJIO OO BEKTUBHOE
CBU/IETEILCTBO 0OECIIEHEH NS,

9TO U3MEHEeHUE B MOIX0/aX
noTpebyeT, YTOObI KPEAUTODHL,
BbI/IaBaBIIINE BHYTPUTPYIIIIOBHIE
3alMBbl, YN IPOTHO3HYIO
“HDOPMALHIO B PACUETE OKHU/AEMBIX
KDEAUTHBIX YOBITKOB, HE3aBUCHMO
OT HAJIMYHS COOBITHH, BHI3BIBAIOIIUX
obecrieHeHHEe. B HEKOTOPBIX CIIydasx
YOBITKH OT 0OeciieHeHUsA OyayT
MIPUBHABATHCSI TAM, T7I€ PAHBIIIE

HX He OBLIO.

Bonpoc

B cooTBeTCcTBUY C TPEOOBAHUSAMU
MC®O (IFRS) 9 opranusanuu
JTOJI’KHBI TPU3HABATh OKU/JAEMbIe
KpeIUTHBIE YOBITKH B OTHOLIEHUH
BceX (PpMHAHCOBBIX AKTUBOB,
OTpaXKaeMbIX

110 aMOPTHU3UPOBAHHON CTOUMOCTH,
BKJIIOYAsi BHYTPUTPYIIIIOBBIE 3aHiMBlI,
C TOYKH 3PEHUS KPeUTOpa.

B npensiymem craagapre, MCOO
(IAS) 39, z1s1 O1leHKM 00€ECIIeHEeHM A
BHYTPUTPYIIIOBHIX 3aiIMOB
HCII0JIb30BaJIaCh MOZJE/b IIOHECEHHBIX
yOBITKOB. Takoe M3MeHEHHe MOAX0a
MOZKET TIPUBECTH K IPU3HAHUIO
yOBITKOB OT 0O€eCIleHEeHUS TaM,

I/ie paHblile X He ObLIO.

IIpu aTom oxupaeres,

YTO MPU3HAHUS CYIIIECTBEHHOTO
pe3epBa noj obeciieHeHe

110 BHYTPUTPYIIIIOBBHIM 3aiiMaM

B cootBercTBHU ¢ MC®PO (IFRS) 9
MOJKeT He IMOTpeboBaThCs, TAK KaK:

* OHU IIOJIEXKAT IOTallIEHHUI0
10 TpeOOBAHUIO, ¥ KPEAUTOP
I1oj1araeT, YTo CMOXKET IIOJIy4YUTh
33JI0J>KEHHOCTD 110 3aliMy
o TpeGoBaHHUIO;

e 3TH 3aiMbl UMEIOT HU3KUU
KPEAUTHBIN PUCK, TAKUM 00pa3oM,
MOJKHO PAaCCUUTBHIBATH 12-MeCSAYHbIE
OXKHJIaeMble KpeAUTHBIE YOBITKH,
KOTOpBIE MOTYT OBITh
HeCYI[eCTBEeHHBIMU;
unu

* TI0 HUM He OBLIO0 3HAYUTEIHHOTO
TIOBBINIEHUS] KPEIUTHOTO PUCKA
C MOMEHTA [TIePBOHAYAJIBHOTO
[IpU3HAHUA 3aliMa, WU OCTaBIINKCA
CPOK 3aiiMa MeHBbIIIE 12 MECSAIIEB;
TakuM 06pazoM, MOKHO PACCUUTATh
12-MeCsTYHBIE 0XKUJIaeMble
KPEIUTHBIE YOBITKH, KOTOPHIE,
KaK yKa3aHo BbIIIlE, MOTYT He ObITh
CylllecTBeHHbIMU. Ecin
BHYTPUTPYIIIIOBBIE 3aiMBI
HE COOTBETCTBYIOT XOTsI ObI OZTHOMY
U3 TPeX BhIIIENePEeUnCIeHHBIX
KPHUTEPUEB, CJIEyeT PACCIUTATD
OJKH/IaeMble KPEIUTHBIE YOBITKH

3a BeCh CPOK, KOTOPbIe ¢ 6oJIbIIer
BEPOSATHOCTBIO ITOTPEOYIOT
¢hopMUpOBaHUs CYIIECTBEHHOTO
pesepBa 11071 obecIieHeHNe.

TakoBO KpaTKOe CO/IepIKaHHe
MPaKTUYECKOT0 pykoBozacTBa PwC
«ITogpobHbIit aHaIN3 2018—02:
npuMeHeHue Tpebopanuii MCOO
(IFRS) 9 k obeclieHEHHIO
BHYTPHUTIDYIIIOBHIX 3aliMOB

B OT/IEJIbHOM (PUHAHCOBOH
OTUETHOCTU».

ITpuiaraemoe iepeBo pelieHni

U TIOSICHEHUSA K HEMY IIOMOTYT HalTH
HY>KHBIH pasiest ¢ moipoOHBIMU
PEKOMEH/IANIUSMH TI0 OIIEHKe
HEOOXOITUMOCTH CO3/TaHUSA
CYII[ECTBEHHOTO pe3epBa

1oz 0becIieHeHNe 10 BaIlIUM
BHYTPUTPYIIIOBBIM 3aliMaM.

HezaBucumo oT TOTO, IPUBEJET

JIM pacUeT OKU/IA€MBIX KPEUTHBIX
YOBITKOB 110 BHYTPUTPYIIIIOBBIM
3aiiMaM K (OpPMUPOBAHHUIO
CYII[ECTBEHHOTO pe3epBa

1oz obeclieHeHNe, OpraHN3anUsAM
HEOOXOIMMO IOKYMEHTATIBHO
3a(UKCHPOBATh CBOI0 METOZIOJIOTHIO
U IPUHATHIE AOIMYIEHH.

I'de Hatimu donoaHumeavHY0
ungopmavuro?

CM. mpakTuyeckoe pykoBosicTBo PwC
«ITompo6GHBIHA aHATH3 2018—02:
npuMeHeHue TpeboBanuit MCPO
(IFRS) 9 k obecrieHEHHIO
BHYTPHUIDYIIIOBHIX 3aiMOB

B OT/IEJIBHOU (PUHAHCOBOH
OTUYETHOCTU».
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Ipunoscenue. Jlepeso peweHull u KoMmeHMapuu

Jlis BBIOOpA HY>KHOTO paz/iesia IPaKTHIeCKOr0 PYKOBOACTBA B «IIpaKTHYeCKOM aHaIN3€e» UCIIONIB3YHTE CIIEAYIOIIee
JIEPEBO PeIIeHN I 1 KOMMEHTApUHU K HEMY, YTOOBI ONIPE/IeTUTh HE0OX0AUMOCTh (POPMUPOBAHUA CYIECTBEHHOTO Pe3€ePBa.

BHyTpurpymnmosoe

He otHOCHTCA K cdhepe
¢uHaHCHpPOBaHNE OTHOCUTCSA

MC®O npumenenuss MCPO
k cdepe npumenenus MCOO (IAS) 2 A
v4 IFRS) 9, mpumMeHsiiTe
(IFRS) 9 wu MC®O (IAS) 27 ( % c)q? A (l;A o
(cm. pasnen A)? .
MC®O
(IFRS) 9
3aeM IO/JIEKUT IIOrallleHHU IO 1 Cwm. paszen B.
a

110 TPeGOBAHUIO?

Her

3aeM UMeeT HUBKHI
KPEeUTHBIH PHCK?

Ja Cwm. pazzen B.

Her

ITpoucxoauino u
3HAYUTEIHHOE
yBeJIMUYEeHNE KPETUTHOTO
PHCKa C MOMEHTA BBIJIAYN
3aiima?

Jla / He yBepeHbI

OcraBuiniicsi CpOK 3aiiMa
<12 mecsA1eB?

lla Cwm. paszen D.

Her
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«IToapoGHBIA
anaaus» (In
depth), pazgen

PacnpocTpaHeHHBI IpUMep

KoMmMeHTapuii

Pazpen A. B cootBetctBun ¢ MC®O (IAS) 27 « Bayrpurpynmnosoe ¢buHaHCUPOBaHUE, KOTOPOE IO CYIIECTBY
KpeJUTOP OTPaKaeT SIBJISIETCS] MHBECTHUIMEN B IOUEPHIOI0 OPraHU3aIHIo,
Ommnocumes au
BHYTPUTPYIIIIOBOE He otHOcHTCS K cpepe npumeHenuss MCDO (IFRS) 9.
3aem x chepe
npuMeHeHIA ¢rHAHCHPOBaHUE I10 CTAThE K takum nnBectunuam npumensiercs MCOO (IAS) 27.
UMEHEeHU
«/IHBeCTHIINH B JOUYEPHIOIO .
MC®O (IAS) 9? P * BHyTpurpynmoBble 3aiiMbI HE BXOAAT B cepy IPpUMeEHEHU
OpraHU3aNHI0» . 3aEMIIIUK
MC®O (IFRS) 9 (ux yuet persamentupyercss MCOO (IAS) 27),
OTpaXKaeT MOJIydeHHOe
TOJIBKO €CJIM OHU COOTBETCTBYIOT OIIPENIEIEHUIO JI0JIEBOTO
¢prHAHCHPOBaHUE KaK B3HOC .
B KA WHCTPYMEHTA JIJIs JoUepHel opranusanuy (HarnpruMep, ABJISIOTCA
’ B3HOCOM B KaIIUTAa).
« Bce 3aiiMbl, IpejOCTaBIEHHBIE JOUEPHUM OPTaHU3ALUAM,
OTpakaeMble JOUePHUMHY OPTaHU3AIMIMY KaK 0013aTeTbCTBO,
otHOcATCA K cdepe pericteust MCPO (IFRS) 9.
« Eciam npu nepexone va MC®OO (IFRS) 9 yenoBus
BHYTPUTPYIIIOBOTO GUHAHCUPOBAHUA MEHAIOTCS
WY YTOYHSIOTCSA, MOXKET ITOTPeOOBATHCS IPOBEIEHTE
TIIATEJIBHOTO aHAJIN3A.
Paznen B. BHyTpUTrpynmoBou 3aem « JI71s1 3aIMOB, ITOJIJIEXKAIINX IOTAIEHUIO 10 TPeOOBAHHUIO,

3aem nodaexcum
nozaweHu0
no mpe6osaHuio

TIO/IJIEXKUT MOTAIIEHUIO
10 TpeOGOBaHUIO. Y 3a€MIIMKA
OTCYTCTBYET IOCTATOYHBIH 00BEM
JINKBUJTHBIX aKTHBOB

JUIS TIOTaIl€H U s
BHYTPUTPYIIIIOBOTO 3aHiMa, €CIIU
TpebGOBaHUE O €ro MoralieHuu
MOCTYIIJIO OBl HA OTYETHYIO JATY.
ITpu sTOM, ectu OB KPETUTOD
moTpeboBaJI moraiieHus
BHYTPUTIPYIIIIOBOTO 3aKiMa,

OH TI03BOJIUJI OBbI 3aEMIIHKY
MIPOJIOJIXKATH OCYIIECTBIIATD
TOPTOBBIE OIIEPAIUY / IPOJIATh
CBOU aKTUBBI JJIS TOTO, YTOOBI
CaKKyMyJIIPOBATh CPEZCTBA

JUIS TIOTallleHUs 3afiMa B TeueHue
HEKOTOPOT'O IIEPHO/Ia BpEMEHHN

C LEeJThI0 MAKCUMU3AIINHI
yIZIaYUBaeMOU CyMMBI.

OXKHU/IaeMble KPEAUTHBIE YOBITKH PACCUNTHIBAIOTCS HA OCHOBE
JIOIYIIIEHUs O TOM, YTO TpeOOBaHUE O MOTAIIeHHH 3aiiMa
MIOCTYIHJIO HA OTUYETHYIO JaTy.

« Ecsm Ha OTYETHYIO JIaTy Y 3a€MIIIKA HMEeTCS T0CTaTOTHBIHA
00'BEM ZIOCTYITHBIX BBICOKOJIMKBH/IHBIX AaKTUBOB JIJIS1 ITOTAIIEHS
3aliMa 1o TpebOBAHMIO, BEICOKA BEPOSITHOCTD TOTO,

YTO OXKU/IaeMble KPDEAUTHBIE YOBITKY OYAyT HECYIIeCTBEHHBL.

» Ecsu Ha oTUeTHYIO 1aTy 3a€MIIIUK He MOKeT [TOTacUTh 3aeM
10 TpeOOBAHUIO, KPEJIUTOPY CJIEYET PACCMOTPETDh OXKUAAEMBIH
croco0 moraileHus JJisl pacueTa IPOTHO3UPYEMBIX KPETUTHBIX
yOBITKOB. KpeanTOp MOKET IPUHATH CTPATETHIO «ITOCTEIIEHHOTO
ToralleHusa », JAoIyI0 3aeMIIUKY BpeMs /71 IO/[ITOTOBKU
K BBIIIATaM, FUIH BEIOPATh CPOYHYIO IIPOJIAXKY MeHee JIMKBUTHBIX
aKTUBOB.

» Ecnu cTpareruu noramieHus 3aiiMa mpeycMaTpUBaIOT IIOJIHOE
BO3MellleHUe 33/I0/1>)KEHHOCTH I10 3aiiMy, O’KH/laeMble KpeIUTHBIE
yOBITKY OYIyT OrpaHUIEHBI CYMMOH TUCKOHTHPOBAHUS
HEIIOTaIlIeHHOTo ocTaTKa (110 3¢ GeKTUBHON MPOLIEHTHOH CTaBKe
3aliMa, KOTOpas MOKeT OBITh paBHA O %, €CJTH 3aeM
OecIIpOLIEHTHBIN) 32 IIEPUOJ 10 MOMEHTA PeaIN3alliy BhIILIAT.
Ecsu nepuos 10 MOMEHTa peajn3aliiy BBIILIAT KODOTKUH
win 3(pdeKTUBHAA IPOLIEHTHAA CTaBKa HU3Kasd, 3ddekT
JIUCKOHTHPOBAHUSA MOXKET OBITh HeCyIleCTBeHHbIM. Ectu
s¢dexTBHAA MPOIIEHTHAS CTaBKa paBHA O %, a CTpaTerus
IpeZlycCMaTPUBAET IIOJIHOE BO3MeIleHHe HellOTallleHHOT'0 OCTaTKa
3aiimMa, yOBITKH OT 00ecIieHeHHs He IPU3HAIOTC.

Pazmen C.

Baem umeem
Huskuil
Kpedummblil puck

3aeMIIUK 110 BHYTPUTPYIIIIOBOMY
3aliMy UMeeT JIOCTaTOUYHBIE
PecypchlI JIJIsl UCITOJTHEHUS CBOUX
00s13aTeTBCTB

10 MPETyCMOTPEHHBIM
JIOTOBOPOM JIEHEKHBIM IIOTOKaM
B KPaTKOCPOUYHOU MEPCIIEKTUBE.
YxyameHnne 5KOHOMUYECKON
CUTYaIlUH UIIH YCIIOBUH
JIeSITeJIbHOCTH B JIOJITOCPOYHOMH
TepCIEKTUBE He 0053aTeIbHO
VXY/AIIaeT ClIoCOOHOCTH
3aeMIIUKa [TOTaCUTh 3aeM.

e 3aeM uUMeeT HU3KUH KPEeIUTHBIA PUCK, €CTU 3aEMIITUK
pacriosaraer JOCTaTOYHbIMU PECYPCAMH /I MCIIOJIHEHUA CBOUX
00513aTeTBCTB 110 MIPEyCMOTPEHHBIM JIOTOBOPOM JIEHEXKHBIM
IIOTOKaM B GJIrpKaiiieM OyaymieM, U yXy/JIIeHrne 9KOHOMUIECKOH
CUTYallUH U YCJIOBUM JIEATEIBHOCTU B I0JITOCPOYHOMN
MIePCIIEKTHBE MOXKET YXYIINTh, HO He 0053aTeTbHO yXy/IIaeT
CIOCOOHOCTH 3aeMIIMKA UCIIOJIHUTh CBOU 0053aTEThCTBA.

«  MC®O (IFRS) 9 momycKaeT mIpu3HaHKE 12-MeCTUHBIX
OJKU/IAEMBIX KPEAUTHBIX YOBITKOB B OTHOIIIEHUH 3aIMOB,
UMEIOIINX HU3KUH KPEAUTHBIN PUCK Ha OTYETHYIO 1aTy.

«  OuH 13 IPU3HAKOB 3aiiMa ¢ HU3KUM KPEJUTHBIM PHCKOM —
HaJIMYMe y 3aeMIUKA BHEIITHETO HHBECTUIIMOHHOTO PEHTHHTA.
ITpu sTOM 6€3 IIPOBEAEHU IOTOJTHUTEIHHOTO aHAIN3a He
CJIeIyeT IpeIIosiaraTh, YTO BHYTPUTPYIIIIOBOM 3aeM OyZieT MMETh
TaKOH ke PEUTUHT, YTO U IPYTHe MHCTPYMEHTHI, BHIIIYIIlEHHBIE
3aEMIITUKOM (HaIpuMep, 3aiiMbl, IPEI0CTaBIEHHbIE TPETHUM
JIAIAM).
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«IToapoGHBIH
amaaus» (In
depth), pazaen

PacnpocTpaHeHHBIH
npumep

KommeHTapuii

3aiiMbl ¢ HUBKUM KPEAUTHBIM PHCKOM MOTYT UMETh OUeHb
HUBKHH prck Aedosta (i «BeposTHOCTE aedosra» (PD)).

YTto6bI OIIPEEIUTD, HY?KHO JIX IPU3HABATh O3KK/TaeMbIi
KPEIUTHBIH YOBITOK B OTHOIIIEHUH 3aliMa C HU3KUM KPEUTHBIM
PHCKOM, MOKHO HUCITOJIb30BaTh «YIIPOIIIEHHE» . YIIPOIIleHHE
MIPEe/III0JIaraeT, YTo BEPOSATHOCTH fiedposta (PD)

JUTSI BHYTPHUTPYIIIIOBOTO 3aliMa COOTBETCTBYET CAMOMY HU3KOMY
WHBECTUITMOHHOMY pedTunry (BBB- niu Baas, B 3aBHCHMOCTH

OT HCITO0JIb3YEMOTO PEUTHHTOBOTO areHTCTBA) U MaKCUMAaIbHO
BO3MOXKHOMY YOBITKY B ci1y4ae fedosra (To eCTh 3a€M MOJTHOCTHIO
BBIOpaH, 1 BO3MEIIEHHE BOODIIEe He MoaydeHo). Ecau

9TO IMIPUBOUT K HECYIIIECTBEHHOMY 0XKUAEMOMY KPEAUTHOMY
yOBITKY, BBITIOJTHEHHE JTOTIOJTHUTEIBHOU PaboThl He TpebyeTcs.
Eciu, TeM He MeHee, JaHHOE YIIPOILeHHE TPUBOAUT

K CYII[ECTBEHHOMY OKUIAEMOMY KPEAUTHOMY YOBITKY,
HEOOXO0AHUMO IIPOBECTH JIOTIOJTHUTEIBHYIO paboTy, YTOOBI OIIEHUTD
dakTrueckyio BepoaTHOCTh fAedonTa (PD) u pakTrueckuit
yOBITOK B cityuae fedosira.

Pasznen D.

3HauumenvHo20
yseauueHus
KpedumHoeo pucka
¢ MomeHma
npedocmas.eHus
Kkpeduma

He npousouLno,
wau ocmaswutics
Ccpok cocmasasem
MeHee 12 mecsiues

BHyTpHrpynmnosoi 3aem
IIpe/icTaBJIsAeT cOOOH 3aeM
«KBa3U-KaIUTAJ», U KPETUTOD
He MOXKET OIIPEIEIIUTD, UTO 3a€M

UMeeT HU3KUH KPEeIUTHBIN PHUCK.

OpHako ¢ MOMEHTA
TIepBOHAYATIBHOTO
MpeoCTaB/IeHNs 3aliMa He ObLIO0
HUKaKUX (paKTUUECKUX

VI OKUAAEMBIX 3HAUNTEILHBIX
W3MEHEHUH B OITEPAIlIOHHBIX
pe3yJbTaTax 3aeMINKKa JH00
KaKuX-T100 (PaKTHUECKUX

VI 0KUAAEMBIX 3HAUNTEILHBIX
HEeraTUBHBIX U3MEHEHUN

B PEXKHUMeE PETyIUPOBAHMUS,
3KOHOMHUYECKUX

VTN TEXHOJIOTHYECKUX YCIOBUAX
JIeSITeJIbHOCTH 3aeMILMKA.
IIpocpouka 1aTexxa

110 BHYTPUTPYIIIIOBOMY 3alMy
cpokoM OoJiee 30 qHEH
OTCYTCTBYET.

B oTHOIIEHNH 3aHIMOB, 10 KOTOPBHIM He GBLIO 3HAYUTEIHHOTO
YBEJIMUEHHUS KPEAUTHOTO PUCKA (TO €CTh KOT/Ia OHU OTHOCSITCS
K dTary 1), IPU3HAETCA 0XKUIaeMbIil KDEIUTHBIN yOBITOK 32 12
MecsILEeB.

MO>KHO HCIIOJIB30BATh TAKOE JKE YIIPOIleHNe, KaK U /IS 3aiMOB
C HU3KUM KPEUTHBIM PHUCKOM, YTOOBI OTIPEIESIUTD, SABJISETCS
JIM OKUZIAeMbIi KDEAUTHBIN YOBITOK 110 3aliMy 3Tama

1 cymiecTBEHHBIM. Takoe yIpoIeHHe MTPEeATIOIIaraeT
MaKCHMaJIbHO BO3MOKHBIN YOBITOK B citydae fedosra (To ecTh
3aeM IOJTHOCTBIO BBIOPAH, U BO3MeEIIEHHE BOOOIIe He TOIyYeHO).
Eciiu npuMeHeHHe BeposTHOCTH fiedonta (PD)

K HEIOTalleHHOMY OCTaTKY I10 BHYTPUIPYIIIOBOMY 3aiMy
MIPUBOJIUT K HECYIIIECTBEHHOMY OKUJIa€MOMY KPETUTHOMY
yOBITKY, BHIIIOJTHEHYE JOTIOJTHUTETBHOU PabOThI He TpebyeTcs.
Ecsn, TeM He MeHee, JaHHOE YIIPOILEHHE TPUBOJUT

K CYIIIECTBEHHOMY OXKH/Ia€MOMY KPEJUTHOMY YOBITKY,
He0ob6XOIUMO TIPOBECTH JAOMIOTHUTETBHYIO PAbOTy, YTOOBI OIIEHUTD
dakTryeckuii yObITOK B ciydae aedoTa.

Paspnen E.

IIpouue
8HYymMpu2pynnoable
3atimbl

BuyTpurpynmnosoii 3aem

He MO/TIa/IaeT HU TI0/L O/IHY

13 BBIIIEYKA3aHHBIX KATETOPHI
(To ecTh 11O HEMY IIPOU3OIILIO
3HAUUTEIBHOE YBEJINUEHUE
KPEAUTHOTO PUCKA C MOMEHTA
IIEPBOHAYAIFHOTO IIPU3HAHUA).

Jl1s1 3aliMOB, OTHOCAIIUXCA K STallaM 2 WIH 3, IPU3HAeTCs
OKUZIaeMbIH KpeUTHBIN YOBITOK 32 BECH CPOK.

ITpu IpoBeZIeHNHN OIIEHKH OKUAEMOT0 KPEUTHOTO yOBITKA
JIOJIPKHA YUUTBHIBAThCA BCA 000CHOBaHHAA

U NoATBepxkAaeMas nHGopManus, focTynHasA 6e3 ype3MepHbIX
3aTpaT U yCWINH. DTO BKJIOYAeT BHYTPEHHIOIO U BHEITHIOI
nHGOPMALIUIO U CBEeJIEHUS O IIPOIIBIX COOBITUAX, TEKYIIIUX
YCJIOBHSAX U IPOTHOBUPYEMOH Oyy1ieil 5SKOHOMUYECKOH
CUTyaluH.

Taxke cieyeT yIUTBIBATh BIUAHNE MeXaHU3MOB ITOBBIIIEHUS
KPEUTHOTO KauecTBa, TAKUX Kak obecreyeHre, rapaHTHH

Y IIICHbMA O IIPeJIOCTaBJIEHUH NOiepKKU. I'apaHTHH, KOTOpBbIe
MOTYT OBITh IPUHYUTEIHHO IIPUBE/IEHBI B HCIIOJTHEHNE COIJIACHO
JIOTOBOpY, UMeIoT OosibIIni a¢pdexT, ueM nucbMa

0 TIIpe/IoCTaBJIEHUH NOJIeP>KKH, KOTOPBIE He 0becliedeHbl
IIPaBOBBIMM CAHKIIUAMH.

Pacuer oku1aeMbIX YOBITKOB 32 BECh CPOK MOYKET OBITH
cioxubIM. Ecyii Heo6xomMa moMolih, oopamainTech
3a KOHCYysIbTanuel k cuenuanucty nmo MCPO (IFRS) 9.
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Bonpoc mecaua

baoz no eonpocam
MC®PO: yuem
nepeuuHo20
pasmeweHus
Kpunmoesaaiomul

Ymo maxoe nepeuvHoe pasmeweHue
Kpunmoea/uombt?

Korpa s BuepBble yesblmian 06 ICO
(«IIepBUUYHOE pa3MeleHIe
KDUIITOBAJIIOTEI» HA aHIJIMHCKOM
SI3BIKE), 51 CIPOCHII: « BBI yBepeHH®l,
YTO He IMeeTe B BUJTY HEKYIO
pasHoBusiHOCTH IPO?» ITocse Toro
KaK MHe II0COBETOBAJIN HE OTCTABATh
OT BPEMEHH, 5 PELIN IOMAJIKUBATh
U IPOBECTU HEDOOJIBIIIOE
HCCIeI0BaHUE, YTOOBI MTPO/IOJIKATh
00IIaThCS HA PABHBIX

C IPOABUHYTHIMU MOJIOJIBIMU
KPUITOCIIEI[UATIACTAMH.

Bawm, kak 1 MHe, TaK»Ke MOKET
MOTpPebOBaTHCS HHTEHCUBHBIA KypC
o ICO. Bot utro mHe

KaK HECIIEIUAINCTY YAAJIOCh
BBISACHUTD. ICO — 3TO KOMOUHAIIHA
kpayadanauara (WIn «HapoHOTO
(puHaHCHPOBAHUA») C TEXHOJIOTHEH
6J10KueitH. ['pynma jro/ielt cocrapiisier
obUIHAIBHBIN JOKYMEHT C IPOCHOOMH
0 GUHAHCUPOBAHNY NHHOBAIIMIOHHOMN
uen (BO MHOTHX CIIydasx

3TO I1aTdopMma 1 3JIeKTPOHHOU
KOMMEPIUHN), B KOTOPOM
OmnuchIBaeTcs GU3HeCc-MOo/IeNTb

¥ 00BACHSIETCS, YTO HUHBECTOPHI MOTYT
TIOJIYYUTh, €CJIM OHU BJIOXKAT CBOU
CpeJICTBaA.

Ecyiii “'HBECTOPBI PEIIAIOT IPUHATH
yuacrtue B ICO, 711 Hux
«BBIIyCKaeTcsa» IudpoBas MOHETa
(Ha OCHOBE TEXHOJIOTUH OJIOKYEHH).
OGBIYHO OHU IIPOBOAT BBIILIATHI
JIEHE;KHBIMU CPEZICTBAMU WUJIU PYTOH
KpunroBaiaoTod. lludpossie MOHETHI
cojiepkaT HHQPOPMAIIHIO O TOM,

KTO SIBJISIETCSI HHBECTOPAMH,

¥ B 0QUIINATIBHOM JIOKyMEHTe
0O'BSICHSIETCS, KAKUE BBITO/BI TOJIYUUT
BJIaJ1eJIel] MUMPOBBIX MOHET.
IlepBUYHBIE pa3MEEHU
KpUNTOBaIOTHI, miu ICO, —
OTHOCHUTEILHO HOBOE SIBJIEHUE,

¥ UX YCJIOBHS MOTYT 3HAYHUTEIHHO
pasyinyarbes.

Hekoropble 1iu¢pOBbie MOHETHI
00ecreunBaT HHBECTOPAM JOCTYII
K YaCTH BBITOJ] OT 6a30BOTO
TIPEAIPUSATHS I JIEATEIBHOCTH.
Hamnpumep, 3T0 MOKeT OBITh YacTh
ILJIATHI, KOTOpasi OyZieT B3UMAaThCs
C KaXKZIOH OTleparum,
OCYIIIECTBIIIEMOH Uepe3
paspaboranHyto miatgopmy,

WM CKHJIKA C BTOH ILJIaThI

JUTSI BJIaJIeJIbIla MOHETHI.

Bpsig siu 1iudpoBbie MOHETHI Gy/TyT
obecreunBaTh TaKKe BBITOJIbI,

KaK JIOCTYI K OyayInei npubbsuin
opraHuzanuu (kax B cyrydae 0ObIYHOM
JTOJIN), CKOpee BCero, 3To Oy/ier
JTOCTYTI BJIaZIEJThI[a MOHETBI

K TOBapaMm, peZi0CTaBJIsIEMbIM
0eCIIaTHO WJIN CO CKUIKOM

U ABJIAIONIAMCS Pe3yIbTaTOM
JIeSITEIPHOCTH WJIU TPEIIPUSITHS.

1 nexoropsle ICO He MPUHOCAT
JIPYTHX BBITOJT KDOME TOTO,

YTO MEPBUYHO ITUPPOBHIE MOHETHI
BBIIYCKAIOTCS CO CKUJIKOH
OTHOCHUTETFHO 0KUZA€MOH IEHBI
Oyay1iero BhIIycKa MoHeT. Ecu
opraHu3aIs Oy/eT yCIIenHoH,
WHBECTOPHI CMOTYT MPOAATh CBOU
G pOBbIE MOHETHI IPYTHUM CTOPOHAM
U TIOJIYYUTh IPUOBLIH OT IPUPOCTA
ux crouMoctd. OIHAKO, eC/Ir
pa3paboTYUKY He CMOTYT 3aBEPIIUTH
peau3aIio CBOeN ueu,
00513aTeJIbCTBA IO BO3MEIIEHHIO
(puHaHCHPOBaHUA HHBECTOPAM
3a4aCTyIO He IPeTyCMOTPEHBI.

Tax 6 uem sice cocmosm
npobaemvt yuema?

Her HUYErO yANBUTEIBHOTO B TOM,
yto MC®O He pa3pabaThIBAINCh

¢ yueToMm OU3HEC-MOJIeNeH,
OCHOBAHHBIX HA IPUMEHEHUHU
TEXHOJIOTUU OJI0KUeiH. BoT
HECKOJIBKO HanboJjiee MHTEPECHBIX
BOIIPOCOB, KOTOPbIE HE AAI0T MHE
CIaTh IO HOYAM:

1. fIBnsAercs iu 3T0 GapTEPHOL
CZIEJIKOH JIJIsl DMUTEHTA
(pazpaboTunka) u nHBecTopa? Kak
Pa3pabOTYUKY OJIKHBI YUUTHIBATh
IePBOHAYAIBHBIN BBITYCK IU(PPOBHIX
MOHET?

Pa3paboTuyuKy YacTo MOIydaroT
KPUIITOBAIIOTY (2 He TPaJUIINOHHYIO
BIIOTY) B 0OMEH Ha BBIITYCK
IUPPOBBIX MOHET. ATO HATIOMUHAET
06apTepHYIO CAENKY, TO eCTh IppoBas
MOHETa IIPeJIOCTABIIAETCS

32 HEKOTOPOE KOJIMYECTBO
KPHUIITOBATIOTHL. TaKOU MOAXO7,
MI03BOJISIET Pa3pabOTINKY
OIIpEeZIeJIUTh CTONMOCTD BO3MEIIEHHUS,
HCXOZS U3 CIIOT-CTOMMOCTH
KPUIITOBAIIOTHI, KOTOPYIO

OH nosry4aer. OZHAKO TaK He PELIUTh
3a/1a4y B OTHOILIIEHUU TOTO,

YTO JIeJIaTh C KPEAUTOM.

2. Ecym ICO — dopma npuBiedeHus
(puHAHCHPOBAHUSA, TO SABJISAETCA

JIA OHO JIOJITOBBIM MJIH JJOJIEBBIM?
MHorue 1u¢ppoBble MOHETHI HE IAI0T
BJIJIEJIbIly IIPaBa Ha OCTATOUHYIO
Jlosio B matgopme

WJIM OPTaHU3aI1H, BBIITYCTHUBIIIEH
MOHETHI, OHH TaKKe 0OBIYHO

HE IIPEIOCTABJISAIOT BIAJEBILY
BO3MOKHOCTH Tr0JIOCOBATH

MIpY TIPUHSATHU PElIeHUH

B OTHOIIIEHUH OTIePaIlIOHHON
JlesiTesTbHOCTH T1aTdopMbl. OTHAKO
00BIYHO 1P POBBIE MOHETHI
CYIIIECTBYIOT, IIOKA OCYIIeCTBIIAETCS
06a30Bast IeATEIbHOCTD, U al0T CBOUM
BJIJIeJIbIIaM 0CcOObIE TIPEUMYIIECTBA,
KOTOPBIX HeT y Apyrux. OHU, M0 Bcel
BUIIMOCTH, HE YZIOBJIETBOPSIOT
OTIpe/IEJIEHUI0 KATIUTAJIa,

HO BO MHOTHX CJIyYasix eCTh
OILyIIIEHUE, YTO BJIAJETBIBI
MTOJIyJaloT 6ecCpOYHbIE BHITO/IBI,
AHAJIOTMYHO aKIUAM. A UTO JAejIaTh

C MOHETaMH, KOTOpPbIE IaI0T
BJIJIEJIbIly IIPABO HA YaCTh KOMUCCHHU
3a KaxkAyto onepanuio? EcTs i

y OpraHu3aIuu IOTOBOPHOE
00s13aTe/IbCTBO 00€eCcIIeurBaTh
0ECKOHEUHBIH IIOTOK ILIaTeKen?
Wnu gaxe 006A3aTeIbCTBO,
00yCIOBJIEHHOE CJIOKUBIIIEHCS
npakTuKoi? Ecu 1a, To Jo/KHA

JIY OpTaHU3aIUs TPU3HABATh
006513aTEIHCTBO B CyMMe ITPUBEAEHHON
CTOMMOCTH BCEX 0XKH/Ia€MBbIX
OyAyIIMX KOMUCCUH 3a ONEPaIUH,
KOTOpBIE OYAYyT MepeUnCIeHbI
BJIAZIEIbIIAM MOHET, HA MOMEHT

WX BBITycKa? Bompockl mpu3HaHUs

U OI€HKHU BBI3BIBAIOT OOJIBIION
WHTEpeC — KeJIa yaauu

B UX PEIlIeHUH.
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3. Ecyu He mosroBoe miu gojeBoe
¢unancuposanme corimacaso MCPO
(IAS) 32, To uTO TOTZIA? PazpaboTumk
moo6eIa co3/1aTh MPe/JIaraeMyo
wiaTdOpMy U IPETOCTABUTH CKUAKA
WJIH UHBIE BBITOZBI B OOMEH

Ha BO3HArpak/ieHHe, OJTHAKO
WHBECTOP He UMeeT IIpaBa

Ha BO3MeEIIEeHUE B CIyyae Hey/laun
paspaboruuka. OTHOCHUTCS

Jm 310 K chepe npumenerusa MCOO
(IFRS) 15? IToxosKe, YTO UMEETCA
JIOTOBOP, COOTBETCTBYIOIIU I
onpenenennio B MCPO (IFRS) 15,

¥ TIo/ipa3yMeBaeMoe 00s13aTeTbCTBO
paszpaboTaTs U MOAZEPKUBATH
wiatdhOpMy U, MOKET ObITH,
TPEIOCTAaBUTh APYTHE BHITO/IHI.

4. Ecau npumensiercss MCOO (IFRS)
15, TO CKOJIBKO 00sI3aHHOCTEH

K UCIIOJIHEHUIO UMeEETCA B Z[OI‘OBOpe?
B yeM 3akT04aroTcs obemaHus

B JIOTOBOPE, €CJIN BO3MEIIleHHEM

o ICO aBisieTcs poxoz Oymymux
niepuozioB? fIBJsieTcs i obelanueM
co3ZiaHue MmIaT(opMbl

U ee IPeJIOCTABJIEHIE, 2 TAKXKE
obecrieyeHne IPENMYIIIECTB

B T€UEHUE BCETO MEPHOAA

ee cymecTBOBaHUA? OTINYNMBI

su 91 obemanusa? MCOO (IFRS) 15
TpebyeT pacnupeiesieHrsl BO3MEIEHU
Ha OCHOBE OTHOCUTEJIBHBIX IIEH
0060c00IEHHOH ITPOAKH.

UYTO ABIAETCSA OTHOCUTETHHON
1ieHor 060c06IEHHOM TTPOJIAKK
HenpoTectupoBanHou UT-
wiargopmsl 1 Geccpouroro VIP-
JiocTymia K aTou miargopme? Jlaxke
€CJIV OpTaHU3aIA MOXKET
pacIpenesnuTh ee, JOCTYII

K mwiatgopMe HOCUT OeCCPOUHBIN
XapakTep WIN OTPAHINYNBAETCS
epuozoM ee GYHKIMOHUPOBAHUS.
Hawm ocraerca nonsitaTbcs
paszobparbces, Kak MpU3HaBaTh
00513aTeILCTBO IIPEJIOCTABUTH
6eccpounsblii goctyn? [Tonararo,
uTO MHE GBLIO OBI JIerue
JIOTa/IaThCs, CKOJIBKO OyZIET CTOUTH
OUTKOIH yepes roxu!

3axaroueHue

f1 He 3HAIO OTBETOB HA JITAHHOM
JTane, OHAKO I10J1araio,

TO 3Ta 00J1acTh TpeOyeT BHUMAaHHUSA
€O CTOPOHBI PETyJIUPYIOIIIX
OpraHoOB, pa3paboOTUYNKOB
CTaH/IAPTOB U AyAUTOPOB, ECIIU
MBI cobupaemcs monpoboBaTh
TIPEOCTABUTD IIOJIE3HYIO
UHOOPMAaLUIO I10JIb30BATEIAM.
He npumio i BpeMs oayMarb
06 ICO s wiatdopmel,
pelawIeil Bce CI0KHbIE
po6JIeMBI OYXTJITEPCKOTO yUeTa
B MUpe IIyTeM KOHCEHCyca, —
IoAIHKCHIBaliTeCh cefyac,
KOJIMYECTBO TOKEHOB O'PaHUYEHHO!

Al <>
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Toctp Harmrero 6Jiora
Ha 3TOH Hejeie —
T'apu Bepxosur,
naptHep PwC.

H30anue Cannon Street Press

B despaie 2018 r. Coser 10 MCDO onybinkoBas nsmMenenns (Ha aHIJIMHACKOM SI3bIKE)

B IUIaHE CBOEH paboTHI.

Bompocsl B Opsi/ike UX 00CYK/IeHUS BKJIIOUAIIN CIIETYIOIIHe:

e HMuunuarusa B chepe pacKkpbITUA HHPOPMAIUN: TPUHITUIIBI PACKPBITUA

e OcHoBHBIE GOPMBI (PUHAHCOBOM OTUETHOCTHU

. HI/IHaMI/I‘{HOC yupaBJieHHE€ pUCKaMU

« OObenuHEeHUA OU3HECOB IO/ OOIIMM KOHTPOJIEM

» IIporpamma uccienoBaHUN

. HOI‘OBOPI}I CTpaxoBaHUA

. HOKyMeHT])I JJIA O6CY)KI[€HI/IH U IIpe/iIBapyuTe/IbHbIC BaADUAHTBI CTAHJapTOB

+ JleATesBHOCTB, IOAJIEKAAA TAPUGHOMY PETYIUPOBAHUIO
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Konmaxmmuuwle auua,

Y KOTNOPbIX MOHXCHO NOAYUUMD
JonoHUMeNbHblE PA3BACHECHUS
N0 Memo00.102u4eCcKUM acneKmam

MCPO

Baypican Bypxandexos

IIapTHED

T: +7 (727) 330 32 00
baurzhan.burkhanbekov@kz.pwe.com

Aduav Amepxanos
Crapiuii MeHeKep

T: +7 (727) 330 32 00 BH. 3707
a.amerkhanov@kz.pwc.com
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