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Benapycu: aghpgpexmusnocmo u unnogayuu

KaJpoBbIi noTeHMan 141 cTpansl, BKIIOUEHHOHN B pelTUHT. Ero 1nens — onpeaeneHue moTeHyana
B 00J1aCTH WHHOBAIIMOHHOW JIEATEIHHOCTH W BBICTPAWBaHUE PEHTHHTra CTPaH IO YPOBHIO WHHOBA-
ITMOHHOTO Pa3BUTHSL.

Takum 00pa3oM, HETOCTATOYHO BBICOKHE TEMIIBI POCTa HMHHOBAIIMOHHOW aKTUBHOCTH OpTaHU-
3ammii ctpan EADC B Hacrosiee BpeMs 00BSCHSIIOTCS HE CTOJIBKO OTCYTCTBHEM WHHOBAIIMH Kak
TaKOBBIX, CKOJIbKO HEXBAaTKOW 3HAHWH B O0JIACTH YIPaBIICHUS WHHOBAI[MOHHOW JESATEIHLHOCTHIO
WM HEJIOCTaTOYHON MPOpadOTaHHOCTHIO OPraHM3AlMOHHOTO MEXaHW3Ma WHHOBAI[MOHHOW Ies-
TenbHOCTH. KIIH0YEeBYIO POJIb B PEIICHUH 3TOM MPOOJIEMbI JO/DKHO B3sATh Ha Ce0s TOCYIapCTBO,
KOTOPOE, C OJHOM CTOPOHBI, TOJKHO BBICTYNATh BaKHEUIIUM KaTaIU3aTOPOM U PErYJISITOPOM HH-
HOBAllMOHHBIX MPOLIECCOB, a, C APYrod CTOPOHBI, — NaJbHOBUIAHBIM MOJUTUKOM U TPaMOTHBIM
CTpaTeroM B XOJI€ peaau3alii MHHOBAITMOHHON TTOJTUTUKH.
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Pedepart. Ilpeomemom uccredosanusn AGAA0OMCA UHDOPMAYUOHHBIE SPAHUYBL OYX2ANMePCKOU
OMYEeMHOCIU KAK HeOMbeMAeM0o20 dlleMeHma Memooa oyxzaimepckozo yuema. Llenvto uccieoo-
BaHUS AGIAEMCA ONpedeneHue MeHOCHYUN Pacliupenus UHpOPMAYUOHHBIX epanuy Oeticmayiouell
byxeanmepckou omyémuocmu. [na 0ocmudicenuss noCmagieHHou yeau 0bliu peuleHvl credyoujue
3a0ayu: u3yyeHvl CO8peMeHHble NYOIUKAYUU VUEHbIX OMHOCUMENbHO 2PAHUY NO3HAHUA 8 OyXxean-
MepcKoM yueme, HPUCYUX eMy UHDOPMAYUOHHBIX 0ZPAHUYEHULl, I80M0oYUL OYXeanmepcKol om-
YeMmHOCMU, KOHYeNnyuu Memooda OyxXeaimepcKo2o yyemd, U3yueHvl pe3yibmamvl UCCed08aHUl
VUEHbIX 8 4acTu Kauecmeda hopmupyemoli 6yxeaimepckol OmyemHoCcmu, d Maxice uccied08aHbl
MeHOeHYUU PACUUpeHUs ee UHDOPMAYUOHHBIX 2panuy. Memoodono2uieckyro 0OCHO8Y NPOBEOEHHO20
UCcne0o8anuss COCMABULU UCHONL30BAHUE MEMOO08 AHANIO2UU U BOCXOHCOEHUS O KOHKPEMHO20 K
AbCMpaxKmHoMy u om ab6CmMpakmuo20 K KOHKPEIMHOMY, Hay4yHOU 0e0yKYuu, UCIOPUYECKO20 Memo-
da, a makoice UCHONb30BAHUE NOSULECKO20 U KOMNIEKCHO20 NOOX0008 K OYeHKe IKOHOMUYECKUX
saenenull u npoyeccos. B pezynomame uccredosanus Ovino onpedenero, umo Oyxeaimepcras om-
YeMHOCMb KAK dNIEMEHM Memooa 0YyXeanmepcko2o yuema s6iaemcs OUHAMUYHOU, d80II0YUOHUDY-
rowetl Kamez2opuell, YCMaHo8IeHo, Ymo 0yXeaimepcKol OMmuyemHOCMU NPUCYU UHDOPMAYUOHHbIE
epanuysbl, 8blOeieHbl NPUUUNBL, 00YCIAgIUBAIOUjee HEODXOOUMOCIb PACUUPEHUST UHPOPMAYUOH=
HbIX 2PAHUY COBPEMEHHOU 0YXeanmepCKol OMYemHOCIUY, OnpeoeieHbl MeHOeHYUU 8 opMUposa-
HUU HOBBIX (hOpM OMHUEMHOCTHU, 8 YACMHOCU UHMe2pUuposannou omyemuocmu. Ilonyuennvle pe-
3YIbMAambl UMEIOM MeoPemuieckyio 3SHa4UMOCb.

B ycioBusx wsMeHsIONIecS BHEIIHEH Cpelbl, PHUCKa M HEONPEISIICHHOCTH 3(p(EKTUBHOCTD
MPUHAMAEMBIX IKOHOMHYECKUX PEIICHHH BO MHOTOM 33aBHCHUT OT KadecTBa WH(OPMAIIMOHHOTO
obecrnieuenusi. B cTpykType skoHOMUYeCcKOH HH(OPMAIINH, JOCTYITHOW BHEIIHUM ITOJIH30BATEISIM,
Oyxraiarepckasi OTYETHOCTh 3aHMMAET LEHTPaJIbHOE MECTO, YTO O0yCIaBIMBAaET HEOOXOIUMOCTH
TIOBBIIIICHHUS €€ PEJICBAHTHOCTH, BO MHOTOM OITPENENIeMOi MPUCYIUMHU el WH(HOPMAITMOHHBIMU
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rpaHuIaMi. B CBSI3M ¢ 5TUM SBJISIETCS aKTyaJbHBIM HCCIIEIOBAaHHE COBPEMEHHBIX TEHACHIINN pac-
IIUpEHUsT HHPOPMAIIMOHHBIX TPAaHUI] OyXTalTepCKON OTYETHOCTH.

WzydeHne coBpeMEHHBIX TCHJICHIIMI Pa3BUTHS OTYETHOCTH HEBO3MOXHO O€3 3HAHUS HUCTOPH-
YeCKUX 3aKOHOMEpPHOCTeH ee pa3BuTHs. Hanbomnee crcTeMaTH3MPOBAHO MEPHOIM3AINS Pa3BUTHS
OyXrajaTepckoil OTYETHOCTH MpeAcTaBieHa B paborax k.3.H. Tpodumosoii JI.b. [8]. Ormeuaercs,
4TO OyXranrepckasi OTYETHOCTh Kak MH()OPMAIMOHHBIH WHCTPYMEHT DBOJIOIMOHUPOBAJA B TEUe-
HUE HECKOJIbKMX BEKOB, U3MEHSSCh B 3aBHCUMOCTH OT M3MEHEHUs 3aIPOCOB MOJIb30BaTeNeH, IKO-
HOMHMKO-TIOJIMTHYECKUX YCIOBUN (PYHKIIMOHUPOBAHUS OPraHU3alliil, TEXHUKO-TEXHOJIOTHYECKOrO
W OPTaHU3AIMOHHOTO 00eCIIeUYeHHs YUSTHBIX Tponeayp. Takum o0pa3oM, MOXKHO 3aKJIFOYHUTh, YTO
Oyxrantepckasi OTYETHOCTD SIBJISICTCA JUHAMUYHOMN, SBONIOIMOHUPYIOIEH KaTeropre.

JluHaMHU3M XapakTepeH [Uis OyXraJTepcKOW OTYETHOCTH M KaK 3JEMEHTy MeToia OyXxrairep-
ckoro ydeta. COBpeMEHHBIC MPEACTABICHHS 00 00BEKTE U MPEeAMETe OYXTaJITepPCKOro yueTa ornpe-
JIENSIOT HE00XO0AUMOCTh MEPECMOTPa KOHIETIIMN METO/Ia CUETOBOJICTBA. B OTHOIIEHNH OTYETHO-
cty, A.9.H. Jledene K.H. otmedaet, 4To TpaauIlioHHas KOHIIETIIIAS METO/Ia CYETOBOICTBA (PaKTH-
YECKU UCXOUT U3 TOTO, YTO OCYIISCTBIIAEMas B OyXTaJdTepUH ydeTHas JNeSTeIbHOCTh CBOIUTCS K
y4eTHOH mporenype (0T TokyMeHTa K OanaHcy). OZHAKO HEOTHEMJIEMbIMU 3JIEMEHTAMHU YYEeTHON
JIeATEIIEHOCTH SBISIETCS M TIPOIlecC Mepeaadn MaTepruaIoB OyXralTepcKoro y4era Moiab30BaTessamM
[6, c. 20]. Ilo HamIeMy MHEHHIO, 3TO OOCTOSATENBCTBO MOSICHIET HAMETUBIIYIOCS TECHACHIIUIO Ha
OTIICJTICHHE OYyXTaJTEPCKOW OTYETHOCTH OT YYETHOM MPOICIyphbl, HECMOTPSI Ha HEOIPOBEPIKUMBIH
(akT TOro, YTO OTUETHOCTH SIBIISIETCS €€ JIOTHYECKUM 3aBepileHreM. FIMeHHO Ha JTamne nepeaayn
MOJTE30BATENSAM OyXTalTepCKass OTYETHOCTh CTAaHOBUTCS CaMOCTOSITETIHHBIM WH(OPMAIIOHHBIM
MPOAYKTOM, HECYIIMM JeJOBbI€ CBEACHHS, KOTOPBIA MOJKEH OONamaTh ONpeneiIEHHBIMH Kade-
CTBEHHBIMHU XapakTepucThkamu, OJHON U3 TJIABHBIX KAYECTBEHHBIX XapaKTCPUCTUK SIBIISICTCS T10-
JIE3HOCTH (PEICBAaHTHOCTD), KOTOpask BO MHOTOM OTMpEACseTCS MHOOPMAIMOHHBIME TPaHUIIAMU
OyXTanTepcKoil OTYETHOCTH.

UccnenoBaanio MHGOPMAMOHHBIX TPAHUI] OyXTalNTEPCKON OTYETHOCTH YAENEHO BHHMaHUE B
Hay4HBIX TpyAax n.3.H. bynosuy, FO.U., a.5:1. Hpyxunosckoit, T.YO., k.3.1H. Kapensckoii, C.H. [1,
2, 3]. Bce aBTOpBI OTMEUAIOT, YTO OYXTanTEPCKON OTYETHOCTH MPUCYIU UHPOPMAIIMOHHbBIE Tpa-
HUIIBI, TIPOSIBIISIFOIINECS B HEIOCTIKUMOCTH OTPAXKEHHS B HEH PeabHOTO TTOJIOKEHHS 1€ OpTraHu-
3anuu. Eme Coxomnos f1.B. otmedan, uto yuer ¢opmupyer nHpopMmaruio o (akre, cam xe (akrt
CYIIECTBYET BHE MHTEPIPETAIUN KaK SIBJICHUE PEaTbHOTO MHpa, HE 3aBUCSIIEE OT TOrO, KaK OHO
OyneT ucTonmKoBaHo [3, c.53].

Ete onHoit u3 Gopm nposiBiicHUS HHOOPMALIMOHHON OTPaHUYEHHOCTH OYXTaJITepcKOr OTUYET-
HOCTHU SIBJISICTCS OTPAaHWYCHHOCTH €¢ IOJIC3HOTO KCIIOJIb30BaHus B OmsHec-cpene. CumraeM, 4TO
Cpeld OCHOBHBIX NPUYHMH, OOYCIIaBIHBAIOMINX OOBEKTHUBHYIO HEOOXOIUMOCTh PACIIUPEHUS WH-
(OpPMAITMOHHBIX IPAHUI] OYXTaITePCKOM OTYETHOCTH MOYKHO BBIIEIHTh; BIUSHUE TEOPHUH CTOUMO-
CTH OpraHu3alri, TOBBIIICHHE CONMAILHON OTBETCTBEHHOCTH OW3HECA W yCWIICHHE B3aUMOJICH-
CTBHsI OM3HECA M CTEUKXOJIICPOB.

HccnemoBannio BIHUSHUS KOHIEMINH YIPABICHUS CTOMMOCTBIO Ha MPOLECCH COBEPIICHCTBO-
BaHHUS OTYETHOCTH yJAeJeHO BHUMaHMEe B pabotax a.3.H. Kormenko B.I' [4]. CymecTByromuii HH-
(OpMaIMOHHBIH Pa3phIB MEXITY OKHUIAHUSMH TOJIF30BATENICH M COJIEPKAHUEM -OTYETHOCTH B OC-
HOBHOM MPOSIBISETCS B TOM, YTO MHBECTOPHI (SBISIONINECS OCHOBHBIMH ITOJIb30BATEISMUA OTUYET-
HOCTH) BMECTO (PAKTOPOB CTOMMOCTH, OPUEHTHPOBAHHBIX Ha OyIIyIee, MOyYaloT PeTPOCTIEKTHRB-
Hyl0 ¢uHAHCOBYIO WHpOpMaruio. CylniecTBYIONNA pa3pblB MEXKIy OyXraaTepcKOH CTOMMOCTHIO
KoMIaHuu (1o OajaHcy) U PHIHOYHOW CTOMMOCTBIO YBEIHUMBAeTCs BCE Ooubie u Ooibie. Byx-
ranTepckasi OTYETHOCTb OXBATHIBAET JIUIIh HEOOMBIION KPYyT (DMHAHCOBBIX MTOKAa3aTeNel 1 MpoIec-
COB CO3JIaHU [IEHHOCTH KOMITaHUH.

OmHMM W3 aKTyalbHBIX HANpaBICHWH MpeoofieHNs 0003HAYeHHBIX MH()OPMAIMOHHBIX Orpa-
HUYCHUN OyXTaJITepPCKON OTYETHOCTH SBJSCTCS TMOSBJICHUE HOBBIX MH(OPMAIIMOHHBIX TPOIYKTOB,
B YaCTHOCTH MHTETPHUPOBAHHOW OTUYETHOCTH. MIHTETrpHpOBaHHAS OTYETHOCTH CYIIECTBEHHO OTIIH-
YJaeTcs OT TPAAUIIMOHHON (HMHAHCOBOW OTYETHOCTH TEM, YTO BKIIFOYAET MH(POPMAIIHIO HE TOIHKO O
(hMHAHCOBOM KamuTajie ¥ (PMHAHCOBBIX PE3yJIbTaTaX, HO M MPOMBIIIJICHHOM, HHTEUICKTYaJIbHOM,
YeIIOBEYEeCKOM, COITMAIEHOM, MIPUPOTHOM KamuTanax. MHeIME cioBaMH, Kak oTMedaeT 1.3.H. Ko-
raeuko B.I'., B MHTErpUpOBaHHOM OTYETHOCTH MPEACTaBiIseTCsS (GUHAHCOBAs U He(h)UHAHCOBAS, OT-
YeTHass W TMPOTHO3HOM WH(OpPMAamus O CO3IaHUM CTOMMOCTH KOMITAHHEH I CTEHKXOJIIEepPOB
[4,c.16].
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HecmoTtpst Ha mpucyimue OyXranTepckoil OTYETHOCTH MH(OPMAIMOHHBIC OTpPaHUYCHHs, OHA,
MO-TPEKHEMY, OCTaeTCsl OCHOBHBIM MH(OPMAIMOHHBIM MCTOYHHKOM IIPH NPOBEJACHUU (UHAHCO-
BOTO aHaJIN3a. ITO OOBICHICTCS CIEITYIOITIM:

®  BO-NEPBBIX, JOCTOBEPHOCTHIO. MH(pOpManus, coaepkamascs B OyXrajaTepcKkoid OTYETHO-
CTH, SIBIISICTCS KOHEYHBIM NPOAYKTOM CIIEHUATU3UPOBAHHONW HMH(POPMALMOHHONW TEXHOJIOTHH —
OyXraiaTepcKuil y4er, KOTOpbIi (yHKIIMOHUPYET MO 3aKOHOAATEIHHO YCTAaHOBJICHHBIM IPaBUIIAM.
D10 0bOecreuynBaeT JOCTOBEPHOCTD MOJIyIaeMol HH()OPMAIIHH;

®  BO-BTOPBIX, ONPEIEIICHHON HOCTYIHOCTBIO. byXranrepckuil yueT peanusyeTr npaBo Ha WH-
¢dopmanuio B 6u3Hec-cpene. ['omoBas Oyxrantepckas OTYETHOCTh 10 MHHULMATHBE OPraHHU3allUH
MOJKET OMyOJIMKOBaHA, a B CIIy4asx, MPeIyCMOTPEHHBIX 3aKoHomaTenbcTBoM PecryOmmkm bena-
PYch, MOMJIEKUT 00s3aTeNFHOM MyOMMKauy B onpeneneHHbx oo0bemax. Cornacuo m.6 cr 14 3a-
koHa Pb ot 12 mons 2013 r. N 57-3 «O OyxraiaTepcKkoM ydeTe ¥ OTUYETHOCTH» COJEpIKaIasics B
OTYETHOCTH OpraHu3ali WHPOpPMALUs HE SBISIETCS KOMMEpPYECKOW TailHOH (32 MCKIIIOYEHUEM
CITy4aeB, MPeayCMOTPEHHBIX 3aKOHOAaTeNbCTBOM Pecnyonuku benapych);

®  B-TPETHUX, OyXTanTepcKas OTYETHOCTH ABIISETCS HAMITydIIed HH()pOPMAMOHHON MOIEBIO
JIeSTeIbHOCTH OpraHu3aIin. bojee Toro mpezicTraBieHa OHa CTOMMOCTHBIMHU ITOKA3aTENsIMH, YTO
MO3BOJIICT MPUMEHATH (POPMaIM30BaHHBIE METOBI (PMHAHCOBOTO aHajn3a. JTO, B CBOIO OYepellb,
obecrieurBaeT 00BEKTUBHOCTh €0 PE3YJILTATOB;

®  B-YCTBEPTHIX, OYXTAITEPCKYI0 OTYETHOCTH 0OS3aHBI COCTABIATH BCE OpraHM3alNHU (3a UC-
KJIIOUEHUEM CJIydaeB, TPeAyCMOTPEHHBIX 3aKOHOAaTenbCcTBOM PecmyOmuku benapycw). Byxran-
TepCcKasi OTYETHOCTh COCTOUT M3 3aKOHOJATEIIFHO YTBEPKASHHOTO Habopa ¢hopM, 4To obecredrBa-
€T BO3MOXXHOCTh IPUMEHEHHUS €IMHBIX METOANK (PMHAHCOBOTO aHAIM3A.

OpHako, HECMOTpPS Ha ONPEICIICHHYI0 BOCTPEOOBAHHOCTH, MPH (POPMUPOBAHUU OTYETHOCTH
CJIeTyeT YYUTHIBAThH DBOIOIHOHUPYIONIIE WHGOPMAIMOHHBIE OKUAAHUS MoJb30BaTeneit. Pacmm-
penue MHOOPMAIMOHHBIX TPaHUI] OYXTaJITEPCKONH OTYETHOCTU SIBJISICTCS HEOOXOIUMBIM U O0BEK-
TUBHO BO3MOXKHBIM TIporieccoM. Bemp 0T KadecTBa MCXOAHOW WH(GOPMAIIMU 3aBHCHUT KadecTBO
MIPUHAMAEMBIX Ha €€ OCHOBE SKOHOMHYECKUX PEIIeHHH.
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Pedepart. InitialPublicOffering (IPO, nepsuunoe nyonuunoe pasmeujerue) saeisnemcsi OOHUM U3
Haubonee NPAKMUYHBIX U IPDEKMUBHBIX CHOCOD08 NPUGLEHEHUS UHBECTNUYULI OP2AHUBAYUAMU,
UMEHHO npugieyerue Kanumana nymem nposeoeHust OONOIHUMETbHOU dIMUCCUU aKYUull, NOCaedy-
fowgezo ux pazmewyerus Ha ooHO08o1 bupoice.

Ilybnuunblil ppIHOK 8bICHIYNAEM CPABHUMENLHO HOBLIM UHCPYMEHMOM OJisl OMeYeCmEeHHblX
opeanuzayull, 4mo OOBACHAEMCA UCTNOPUYECKUM 8blOOPOM HAYUOHATILHO20 (PUHAHCOB020 PbIHKA,
KOMOPWIIL 8bIPA3UICS Yepe3 pazgumue OaHKOBCKO20 Kpedumoeanus. B-pesyrvmame opeanuzayuu 8
bonvuteli cmenenu NPUBLIKIU pabomams Ha 0012080M PbIHKE, KAK NPABUNO, uMesi 0e10 ¢ Kpeou-
mamu, u 6 MeHvulell cmenenu paccmampuganu hoHO08wlll PLIHOK KAK UCMOYHUK NPUBLeYeHUs Ka-
numana.

B mo aice apems 6ozmodcnocmu 1 nomeHyuan peIHKa NepeuyHbIX Ny OIUUHbIX. pa3mMeujenull no3-
BOJISIION C ONPEOENIeHHOU YBEPEHHOCTNBIO YMEepacdams 0 Hayane e2o pazeumus 6 Pecnybnuxe be-
1apyco.

Ilpu smom credyem ommemums, ymo npoyedypa nposedenusi IPO benopycckux opeanuzayui
Ha Oupoice NOKA He A6I5Lemcs NONYIAPHO.

B oaunoii cmamwe uccneoyemces onvim u mexywjas npakmuxa npumererusi IPO 6enopyccxumu
OpPeaHU3AYUSIMU, A MAKICE GbISIGNSIOMCSL OCHOBHbIE NPOOTIeMbl U NEPCHEKMUBbL BbIX00A HA GHYM-
pennuil u 3apyoedcrvle puinkul PO 6enopycckux opeanuzayuil.

[TepBoit opranmzarmueit Ha peraKe [PO cTtam OAO boprcoBckuii 3aB0I MEIUIIMHCKUX IIperapa-
TOB, KOTOPBIH pazmecTiit 125500 akiuii (uto cocrtaBmino 15 % ycraBHoro ¢oHa) Ha benopycckoit
BamoTHO-(oHI0BoM Oupske OAO (BB®B) B 2011 r.(Tabdmn.).

B xoze mannoro IPO mianuposanock npusieds 59,7 mipa. pyoinei! Ha ciexyromue neiu: pe-
anu3anysg MHBECTUIIMOHHOTO IMPOEKTa 10 CO3JaHHI0 TaOJISTOYHOTO MPOU3BOCTBA; CO3/IaHUE aK-

! 3[[6CL 1 Jajee 1Mo TCKCTY CTAaTUCTUKA NPUBOAUTCA B HEACHOMUHUPOBAHHBIX pyGHHX.
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