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2-$/ 

+$%,*",$%-./,! /,!*'0// 1/"2"3/4./ %*,/5/ )% $!)'$)/ .% ($!#($/6,/!,", 7%$%*-

,!$/8/$%0/ )! ) "($!#!2!.% )(!9/:/*%, *"!," 3/ ($%5/ './*%2./ "1!*,/ .% '($%5-

2!./!. ;)2!#),5/! .% ,"8/ :%*, 5<($")/,! 8% )4!,"5"#."," /= ",4/,%.! )% /.,!$!)-

./ / #"),% ($"12!=./. >%), ", ($"12!=/,! )% "1!*,/5./, )<0!),5'5%, ", #"),% 

5$!=!, ." 5)! "0! .! )% .%=!$/2/ .%(<2." )5"!," =!,"#"2"3/4!)*/ "1")."5%." 

$!?!./!. @$'3/ 5<8./*5%, 5<5 5$<8*% ) /8/)*5%.!," 8% "9!.65%.!," .% ,!8/ $!)'$)/ 

(" )($%5!#2/5% ),"-."), / $%82/4./,! 5<8="A."),/ 8% .!-."," .%#!A#." /84/)26-

5%.!. B ,$!,/ )<0!),5'5%,, ,<- *%," 5)! "0! )! $"1'5% .% ("),%."5*/ ", ($!#/ 1989 

3"#/.% / (" )/2%,% .% /.!$9/6,% *$%,*",$%-./,! 1/"2"3/4./ %*,/5/, *%*," / ($"-

9!)/,!, 7%$%*,!$./ 8% ,67, )! ",4/,%, )4!,"5"#." ,%*%, *%*," )! ! ($%5/2" ,"3%5%, 

1!8 "32!# .% ."5/,! /*"."=/4!)*/ $!%2."),/. 

C .%),"60%,% $%8$%1",*% ./! ($%5/= "(/, #% #%#!= $!?!./! .% 4%), ", ($"12!-

=/,! (" ",."?!./! .% )4!,"5"#."," ",4/,%.! .% *$%,*",$%-./,! 1/"2"3/4./,! 

%*,/5/, *%," ("#2%3%=! .% *$/,/4!. %.%2/8 .6*"/ ", ($/!,/,! ("),%."5*/ 8% *$%,-

*",$%-./,! 1/"2"3/4./ %*,/5/. 

1. .34&$.# &"  !"# $#!"%&'#( )'$*$+',&' " #'-' 

D".6,/!," “1/"2"3/4./ /A/5// %*,/5/” )! /8("285% )$%5./,!2." ", )*"$" 5 /*"."-

=/4!)*%,% .%'*% / ),"(%.)*%,% ($%*,/*% 5 &!('12/*% E<23%$/6. ; )!1! )/ ," "1"1-

0%5% 3"26=% 3$'(% $!)'$)/, *"/," *%," "1!*,/ .% '($%52!./! /$!)(!*,/5." "1!*,/ 

.% )4!,"5"#." ",$%865%.!/ )% )<0!),5'5%2/ 5 ($!#($/6,/!," 1!8 #% 1<#%, .%$/4%./ 

*".*$!,." (" ,"8/ .%4/..  ! )% 1/2/ ,$!,/$%./ / *%," "1!*,/ .% )4!,"5"#),5"," / 

8% ,67 ! 1/2% )<8#%5%.% )4!,"5"#.% /.:"$=%9/6 *%," 4%), ", 962"),.%,% )4!,"5"#-

."-/.:"$=%9/"..% )/),!=% .% ),"(%.)*%,% !#/./9%, *"6," 3/ ($/,!A%5%. @" ="-

=!.,% .% 5<5!A#%.!," .% (".6,/!," “1/"2"3/4./ %*,/5/” ,! )% 1/2/ $%832!A#%./ 

*%," 4%), ", %*,/5/,! .% ($!#($/6,/!,", ",#!2.", *%," ($/ *2%)/:/9/$%.!," /= ! 

%*9!.,/$%." .%--5!4! 5<$7' /*"."=/4!)*/,! / 1/"2"3"%.%,"=/4./,! 7%$%*,!$/)-

,/*/, *"/," 3/ $%83$%./4%5%,. F/()5%2% ! "1%4! ,67.%,% "1"10!.% / )(!9/:/4.% 

7%$%*,!$/),/*% – “1/"2"3/4./”, ("$%#/ *"!," ,! .! )% 1/2/ 3$'(/$%./ / ($!#),%-

56./ *%," !#/.." 962" 5 )%="),"6,!2.% *%,!3"$/6. G"A! #% )! *%A!, 4! $%83$%./4/-

,!2."," /= ,$!,/$%.! (" (")"4!./6 .%4/. ! ),%.%2" ,$%#/9/6 5 1<23%$)*%,% /*"-

."=/4!)*%,% 2/,!$%,'$% *%," 962" / 5 4%),."), 5 )4!,"5"#./,! $%8$%1",*/. ; $!-

                                                      
*  !"#"$% &'()*% ! 32%5!. %)/),!., 5 *%,!#$% “C4!,"5"#),5" / %.%2/8” ($/ HICC;  

,!2.: 81 95 612, e-mail: troupska@abv.bg 
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8'2,%, .% ,"8/ ("#7"# 5 2/,!$%,'$./,! /8,"4./9/, (")5!,!./ .% ($"12!=%,/*%,% 8% 

A/5/,! A/5",./ / $%),!./6 /", /*"."=/4!)*" / 4/)," %3$%$." !),!),5"/ ", 12/8*"-

," / ("-#%2!4." =/.%2", .! )%=", 4! .! :/3'$/$% (".6,/!," “1/"2"3/4./ %*,/5/”, 

." .6=% / #$'3", *"!," #% "1"10%5% ,!8/ )(!9/:/4./ $!)'$)/ .% ($!#($/6,/6,%. ; 

,!8/ 2/,!$%,'$./ /8,"4./9/ )! 3"5"$/ 8% 5)!*/ 5/# 1/"2"3/4!. $!)'$) (" ",#!2.", 

*%," ),$'*,'$!. !2!=!., ", *".*$!,." $%83$%./4/=% 4%), .% %*,/5/,!, 1!8 #% )! 

("),%56, 3$%./9/ =!A#' 1/"2"3/4./,! %*,/5/ / 5)/4*/ "),%.%2/.  %*<5 ("#7"# ! 

.%(<2." #"('),/=, ,<- *%," 5 ,"3%5%?./,! /*"."=/4!)*/ ')2"5/6 )! ($/2%3% !#/-

.!. ="#!2 8% "9!.65%.! .% $%82/4./,! *%,!3"$// %*,/5/ / (%)/5/ 5 ($!#($/6,/!,". 

 $%#/9/".." 5 1<23%$)*%,% /*"."=/4!)*% 2/,!$%,'$% ! ($/!," *%," ",#!2!. /.-

5!.,%$!. "1!*, #% )! ($!#),%56, 1/"2"3/4./,! %*,/5/, 5<(2<,!./ 5 A/5/ A/5",./ / 

($"6565%0/ )! *%," #<23",$%-./ /2/ *$%,*",$%-./ %*,/5/. J)5!. ,"5% ($%5/ 5(!-

4%,2!./!, 4! ./*<#! .! )! ,$!,/$%, *%," $!)'$) .% ($!#($/6,/!," $%),!./6,%, ) /8*-

2K4!./! .% 3"$/,! / ,$%-./,! .%)%A#!./6. L2/ *"3%," )! 3"5"$/ 8% 1/"2"3/4./ 

%*,/5/ )! ("#$%81/$%, 4! ),%5% #'=% )%=" 8% A/5/ A/5",./, 3"$/ / ,$%-./ .%)%A#!-

./6. D"#"1./ ),%."5/0% )! )$!0%, / 5 ('12/*%9//,! .% .6*"/ )<5$!=!../ %5,"$/, 

*%*," )! 5/A#% ", 9/,/$%."," =.!./! .% #"9. #-$ M!"$3/ M!$3%."5: “&%),!./6,% 

(?!./9% /2/ 9%$!5/9% .! ="3%, #% )! 7%$%*,!$/8/$%, *%," 1/"2"3/4./ %*,/5/ /.% 

1%8% .% #!:/./9/6,%, 4! “E/"2"3/4!. %*,/5 ! A/5" $%),!./! /2/ A/5",."”, ,. 5 ", 

G!A#'.%$"#!. )4!,"5"#!. ),%.#%$, 41 N!=!#!2/!/. @"$/ #% )! ($/8.%6, 8% .!8$!2/ 

1/"2"3/4./ %*,/5/, ,! .! )! 8%($/7"#65%, *%," 1/"2"3/4./ %*,/5/, % )! ",4/,%, 

/,$!,/$%, – 1!2. %5,./ ",#!2." ", ,67 *%," $%87"#/ 8% .!8%5<$?!." ($"/85"#),5".”1 ; 

$%8$%1",*% (" ,%8/ ,!=%,/*% ", $')*/ %5,"$ /8"10" .! )! ")("$5% :%*,%, 4! $%),!-

./6,% ) *$%,<* 1/"2"3/4!. 9/*<2 )% /=!.." 1/"2"3/4./ %*,/5/.2 

D"##<$A%=! ,!8%,%, 4! ($/ *2%)/:/9/$%.!," .% $!)'$)/,! .% ($!#($/6,/!," 

)2!#5% #% )! $<*"5"#/= ", ,!7./,! /*"."=/4!)*/ 7%$%*,!$/),/*/, % .! ", ,67.%,% 

*".*$!,.% )4!,"5"#.% /.,!$($!,%9/6. I%2"A/2%,% )! 5 .%?%,% ),$%.% ($%*,/*% 

$%),!./6,% ) *<) 1/"2"3/4!. 9/*<2 /#" !#.% 3"#/.%/ )4!,"5"#." #% )! ",$%865%, 

*%," $%87"#/ .! ! ")."5%./! ,! #% )! /8*2K4%, ", )<),%5% .% 1/"2"3/4./,! %*,/5/, 

"0! ("5!4!, 4! ,! .%(<2." ",3"5%$6, .% "($!#!2!./!," 8% 1/"2"3/4!. %*,/5, )<3-

2%)." 8%2"A!./,! ("),'2%,/ 5 G!A#'.%$"#./,! )4!,"5"#./ ),%.#%$,/ /GCC/ / 

I%9/".%2./,! ),%.#%$,/ 8% :/.%.)"5/ ",4!,/ 8% =%2*/ / )$!#./ ($!#($/6,/6 /IC/. 

C<32%)." ,67 1/"2"3/4./,! %*,/5/ )% A/5/,! $%),!./6 /2/ A/5",./. I/*<#! .! ! 

("),%5!." /8/)*5%.!," ,! #% )% ) *<) /2/ #<2<3 /*"."=/4!)*/ 9/*<2. +%," 1/"2"-

3/4./ %*,/5/ )! ,$!,/$%, !#/.),5!." / )%=" A/5/ "$3%./8=/, *"!," ! )<5)!= !),!)-

,5!.", *%," )! /=% ($!#5/# !,/="2"3/6,% .% 3$<9*%,% #'=% “1/"” – A/5",, )5<$8%. 

)<) A/5",%. 

+%*," 5!4! ",1!268%7=!, (".6,/!," “1/"2"3/4./ %*,/5/” "1"10%5% 5 )!1! )/ "3-

$"=.% 3$'(% $!)'$)/, *"/," ", )5"6 ),$%.% )! 7%$%*,!$/8/$%, ) 3"26=" $%8.""1$%8/! 

/ $%8."$"#."),. +<= ,67 )! ",.%)6, 5)/4*/ A/5",/.)*/ / $%),/,!2./ 5/#"5!, *"/," 

1/7% ="32/ #% 1<#%, )"1),5!."), .% ($!#($/6,/!," / ", 4/!," ($/,!A%./! ," 9!2/ 

                                                      
1 M!$3%."5, M., “D$"12!=/ ($/ ($/2%3%.! .% GCC 41 N!=!#!2/! 5 ($%*,/*%,%”, )(. “E<23%$)*/ )4!,"-

5"#/,!2”, 1$.16/2004 3"#/.%, ),$.16. 
2 F!)."5%, O.;., “GCPJ 41 C!2Q)*"! 7"86-),5"”, www.gaap.ru 
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("2'4%5%.!," .% "($!#!2!./ /*"."=/4!)*/ /83"#/. J1")"165%.!," .% 1/"2"3/4./-

,! %*,/5/ 5 )%="),"6,!2.% *%,!3"$/6 ! ($%5/2." / .%2"A/,!2." ) "32!# .% ,67.%,% 

'./*%2."),, ("$"#!.% ", A/5%,% /= ($/$"#% / ($!#5/# :%*,%, 4! )! "9!.65%, 4$!8 

($/2%3%.! .% ="#!2% 8% "9!.*% “)($%5!#2/5% 9!.% /),"-."),/”. B *%*," ! /85!),.", 

("-3"26=%,% 4%), ", "),%.%2/,! *%,!3"$// %*,/5/ )! "9!.65%, (" /),"$/4!)*% 9!.%. 

D$/ #!:/./$%.!," .% (".6,/!," “1/"2"3/4./ %*,/5/” 5 GCC 41 ! ($!#5/#!." ,! #% 

)! $%83$%./4%, .% (",$!1/,!2)*/ / .")/,!2/, *%*," / #% 1<#%, *2%)/:/9/$%./ *%," 

8$!2/ / .!8$!2/. D",$!1/,!2)*/,! 1/"2"3/4./ %*,/5/ )% ,!8/, *"/," )! ($/1/$%, 

*%," 8!=!#!2)*% ($"#'*9/6 /2/ )! ($"#%5%, *%," 1/"2"3/4./ %*,/5/. E/"2"3/4./,! 

%*,/5/ .")/,!2/ )% $%82/4./ ", (",$!1/,!2)*/,! 1/"2"3/4./ %*,/5/.  ! .! )% 8!-

=!#!2)*% ($"#'*9/6, ,! )% )%="5<8($"/85!A#%0/ )!.  %*/5% )% A/5",./,!, /8("28-

5%./ 8% )<8#%5%.! .% ."5/ /.#/5/#/, /2/, *%*," ! ($/!," #% )! .%$/4%,, ($"#'*,/5-

./ /2/ $%8(2"#./ A/5",./. 

N$!2/,! 1/"2"3/4./ %*,/5/ )% ,!8/, *"/," )% ($/#"1/2/ )5"-),5%, ("#2!A%0/ .% 

($/1/$%.! .% $!*"2,% – ,! )% (",$!1/,!2)*/ 1/"2"3/4./ %*,/5/, /2/ )% 5 )<),"6./! 

#% ("##<$A%, $!#"5." ($/1/$%.! .% $!*"2,% – ,! )% 1/"2"3/4./,! %*,/5/ .")/,!2/. 

L.,!$!)." ),%."5/0! (" 5<($")% /=% 3-. M%1$/!2 I%("2/,%." /Napolitano/ – ($!#-

)!#%,!2 .% Financial Accounting Policy Committee: ”I/! ($!("$<45%=! 1/"2"3/4./,! 

%*,/5/ #% 1<#%, "1")"1!./ 5 #5! *%,!3"$//: /1/ *".)'=/$'!=/ / /2/ (2"#"#%5%0/. 

;)6*% !#.% ", ,!8/ *%,!3"$// %*,/5/ /=% $%82/4." )!2)*"),"(%.)*" ($!#.%8.%4!-

./!. B*" ,! )! "1!#/.6, 8%!#.", ," ,67.%,% *"=1/./$%.% ),"-."), 0! 8%5"%2/$% 

($"=!./,! 5 ),"-."),,%, ($!#/85/*%./ ", 1/"2"3/4!)*/,! ($"=!./ .% )!2)*"),"-

(%.)*/,! %*,/5/ / ($"=!./,! 5 ')2"5/6,% .% (%8%$%, 8%0"," ,!8/ #5% 5/#% ($"=!./ 

52/66, .% 5)6*% *%,!3"$/6 (" './*%2!. .%4/..”3 ; 9/,/$%."," =.!./! *%," *$/,!-

$/- 8% ),$'*,'$/$%.!," .% 1/"2"3/4./,! %*,/5/ )! ($!("$<45% #% )! ($/2"A/ 

($!#.%8.%4!./!,", *"!," ,! /=%, 5 ($!#($/6,/!,". C("$!# 3-. I%("2/,%." (2"#"-

#%5%0/,! )% ,!8/, *"/," )! /8("285%, ) 9!2 ("2'4%5%.! .% )!2)*"),"(%.)*% ($"#'*-

9/6 =."3"*$%,." / //2// #$'3/ 1/"2"3/4./ %*,/5/ ", )<0/6 5/#. B *".)'=/$'!=/ 

)% ,!8/, ", *"/," )! ("2'4%5% !#."*$%,." )!2)*"),"(%.)*% ($"#'*9/6. 

C<32%)." '),%."5/2%,% )! ,$%#/9/6 5 .%?%,% ),$%.%, *%," ")."5!. *$/,!$/- .% 

3$'(/$%.! .% 1/"2"3/4./,! %*,/5/ )! /8("285% 5$!=!,", ($!8 *"!," ,! 0! 1<#%, 5 

)<),%5% .% %*,/5/,! .% ($!#($/6,/!," / 0! )! 4!$(/ /*"."=/4!)*%,% /83"#% ", ,67. 

C<32%)." ,"8/ *$/,!$/-, ,! )! $%8#!26, .% *$%,*",$%-./ /,!*'0// / #<23",$%-./ 

/.!,!*'0//. @<23",$%-./,! 1/"2"3/4./ %*,/5/ )% 1/"2"3/4./ %*,/5/ .")/,!2/, % 5 

("-3"26=%,% )/ 4%), )% / (2"#"#%5%0/ /) /8*2K4!./! .% .6*"/ $%1",./ A/5",./ 

*%," 5"2"5!, #"*"2*"," 5)! "0! )<0!),5'5%, ,%*/5%/, 5 )<",5!,),5/! ) *2%)/:/*%-

9/6,%, ($!#2"A!.% ", I!%("2/,%.". +$%,*",$%-./,! /,!*'0// 1/"2"3/4./ %*,/5/ )% 

($!#/ 5)/4*" (",$!1/,!2)*/ /2/ *".)'=/$'!=/, ." /=% "1%4! / ,%*/5%, *"/," )! 

($/,!A%5%, ", ($!#($/6,/!," #" !#/. ",4!,!. (!$/"#, ." ", ,67 )! ("2'4%5% ($"-

#'*9/6.  %*<5 ! )2'4%6, ) *"*"?*/,!-.")%4*/ / .6*"/ $%),!./6 *%," 8!2!.4'*"5/,! 

.%($/=!$. ; ,"8/ )2'4%- .! ! #"('),/=" ,! #% )! ,$!,/$%, (" #$'3 .%4/., ")5!. *%," 

                                                      
3Napolitano, G., Chair of Financial Accounting Policy Committee, of Association for Investment 

Management and Research, Letter to Sir Bryan Carsberg, the Secretary-General International Accounting 

Standards Committee, 21 March 2000, www.aisd.org. 
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*$%,*",$%-./ 1/"2"3/4./ %*,/5/, ,<- *%," /*"."=/4!)*%,% /83"#% ", ,67 )! 4!$(/ 

",.")/,!2." *$%,*" – #" !#/. ",4!,!. (!$/"#, .!8%5/)/=", 4! 9!2,% .% ($/,!A%5%-

.!," /= ! #% #%5%, ($"#'*9/6. &%82/4./ =.!./6 (" ",."?!./! .% ,"5% #%2/ *"*"?-

*/,!-.")%4*/ )% ,!*'0 /2/ .!,!*'0 1/"2"3/4!. %*,/5 )% /8$%8/2/ #"9. #-$ M!"$3/ 

M!$3%."54 / C'2,%.% E<23%$!.)*%5. I/! ($/!=%=! 8% 56$." =.!./!," .% #"9. #-$ 

M!"$3/ M!$3%."5, ,<- *%," *"*"?*/,! “)! /8("285%, *%," ($"#'*,/5./ .")%4*/ "*"-

2" 48-50 )!#=/9/, ,. !. "*"2" 12 =!)!4!. (!$/"#.”6  $615% #% )! ("6)./, 4! =%*%$ ,! 

#% ="3%, #% ).%)6, 6-9% ($!8 ("-3"26= (!$/"# ", 5$!=!, /*"."=/4!)*/ !:!*,/5."," 

/= /8("285%.! ", ($!#($/6,/!," ! ($!8 (!$/"# .! ("-#<2<3 ", (")"4!./6,. 

I/! ("##<$A%=! ,!8%,%, 4! ")."5!. *$/,!$/- ($/ ),$'*,'$/$%.!," .% 1/"2"3/4-

./,! %*,/5/ ,$615% #% 1<#! 5$!=!,", ($!8 *"!," 0! )! 4!$(/ /*"."=/4!)*%,% /83"#% 

", ,67 / )4/,%=!, 4! ,"8/ *$/,!$/- ,$615% #% )! ($/2%3% 5 4/), 5/#, 1!8 #% )! )<4!-

,%5% ) #$'3/, ,<- *%," ,"5% /8"(%4%5% )=/)<2% ='. J, )5"6 ),$%.% *%*," #<23",$%--

./,!, ,%*% / *$%,*",$%-./,! 1/"2"3/4./ %*,/5/ ="3%, #% )! ($!#),%56, *%,": 

  (2"#"#%5%0/ / *".)'=/$'!=/; 

  .")/,!2/ / (",$!1/,!2)*/; 

  8$!2/ / .!8$!2/. 

D$!#=!, .% .%),"60%,% $%8$%1",*% )% *$%,*",$%-./,! 1/"2"3/4./ %*,/5/, *"/," 

)% ")."5!. ),$'*,'$!. !2!=!., .% 3"26=%,% / $%8."$"#.% 3$'(% .% 1/"2"3/4./,! 

%*,/5/. +%," *$%,*",$%-./ 1/"2"3/4./ %*,/5/, (" .%?! =.!./!, ,$615% #% )! ,$!-

,/$%, 4%), ", #$!1./,!, ($"#'*,/5./ A/5",./ /1!8 #$!1./,! $"3%,/ A/5",.//, (,/-

9/,! – ")."5./ ),%#%, (4!2./,! )!=!-),5%, =2%#/,! A/5",./, A/5",./,! 8% '3"65%-

.!, A/5",./,! 8% !*)(!$/=!.,%2./ 9!2/ / #$'3/ /$/1/, A%1/, "72K5/, 85!$"5!7/ / 

$%),!./6,%, *"/," )! ($/,!A%5%, ",.")/,!2." *$%,*" /#" !#/. ",4!,!. (!$/"#/. 

;)/4*/ ,! ($/,!A%5%, *%*," ($/8.%9/ 7%$%*,!$./ 8% 3$'(%,% .% 1/"2"3/4./,! %*-

,/5/ *%," 962", ,%*% / )(!9/:/4./ 7%$%*,!$/),/*/, #!,!$=/./$%0/ /.#/5/#'%2-

."),,% /=. L86).65%.!," .% ,67.%,% /*"."=/4!)*% )<0."), /8/)*5%: 

1. #% 1<#%, 8%#<21"4!." /8)2!#5%./ / %.%2/8/$%./ "10/,! ($/8.%9/, "($!#!260/ 

/*"."=/4!)*%,% ($/$"#% .% 1/"2"3/4./,! %*,/5/; 

2. #% )! /8)2!#5%, / %.%2/8/$%, )(!9/:/4./,! 7%$%*,!$/),/*/, ($/)<0/ !#/.),5!-

." / )%=" .% *$%,*",$%-./,! 1/"2"3/4./ %*,/5/, /#!.,/:/9/$%0/ 3/ *%," './-

*%2./ "1!*,/ .% '($%52!./!. 

 

 

 

                                                      
4 M!$3%."5, M., “D$"12!=/ ($/ "$3%./8%9/6,% .% %.%2/,/4."," ",4/,%.! / "9!.65%.!," .% 1/"2"3/4-

./,! %*,/5/”, )(. “E<23%$)*/ )4!,"5"#/,!2”, 1$. 4, 2005 3"#/.%, ),$. 10. 
5 E<23%$!.)*%, C., ”D$"12!=/ ($/ ",4/,%.! .% 1/"2"3/4./,! %*,/5/”, )(. N!=!#!2)*% *""(!$%9/6, 

1$. 12, 2004 3"#/.%, ),$. 28. 
6 M!$3%."5, M., “D$"12!=/ ($/ "$3%./8%9/6,% .% %.%2/,/4."," ",4/,%.! / "9!.65%.!," .% 1/"2"3/4-

./,! %*,/5/”, )(. “E<23%$)*/ )4!,"5"#/,!2”, 1$. 4, 2005 3"#/.%, ),$. 10. 
7 ;)! "0! 5 .6*"/ )!2/0% .% ),$%.%,% )! ",32!A#%, "($!#!2!./ *%,!3"$// $!#*/ /)("$!# 1<23%$)*/,! 

$%81/$%./6/ A/5",./. >%), ", ,67 )! ",32!A#%, 8%$%#/ *"A/,!, 5<($!*/ ($",!),/,! .% $%82/4./ ($/-

$"#"8%0/,./ "$3%./8%9//. 
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2. .3.#"- '  *".'5' "6'1 &"  !"# $#!"%&'#(  

)'$*$+',&' " #'-' 

+%*," 1! ("#4!$,%." 5 .%4%2",", 5 )<),%5% .% *$%,*",$%-./,! 1/"2"3/4./ %*,/5/ )! 

5*2K45%, =."3" / $%82/4./ $!)'$)/ .% ($!#($/6,/!,". &%82/4/6,% )! ($"6565%, *%*," 

5 $%8.""1$%8./6 /= ($"/87"# / ($/$"#%, ,%*% / 5<5 :'.*9//,! / ($!#.%8.%4!./!,", 

*"!," /=%,. &%82/4." ! / =6),",", *"!," 8%!=%, ",#!2./,! *$%,*",$%-./ %*,/5/ 5<5 

:%8/,! .% 5<8($"/85"#),5!./6 ($"9!). G."3""1$%8/!," / $%82/*/,! =!A#' ",#!2./,! 

!2!=!.,/ .% 3$'(%,% ("$%A#%, $!#/9% ,$'#."),/ ($/ "($!#!26.!," .% "175%,% / ),$'*-

,'$%,% -. I" ($%5/2."," / 56$." *2%)/:/9/$%.! .% *$%,*",$%-./,! 1/"2"3/4./ %*,/5/ 

/=% ")"1!." 5%A." 8.%4!./! 8% !:!*,/5."," /= '($%52!./!. N% #% )! )<8#%#! !:!*,/5-

.% )/),!=% 8% '($%52!./!, ,$615% #% )! )<8#%#! / %#!*5%,.% /.:"$=%9/"..% )/),!=% 8% 

.%=/$%0/,! )! 5 (%,$/="./'=% .% ($!#($/6,/!," *$%,*",$%-./ 1/"2"3/4./ %*,/5/. 

;<($!*/ ,$'#."),/,!, *"/," )<0!),5'5%,, 8% #% ="A! #% )! ",3"5"$/ .% /.:"$=%9/".-

./,! (",$!1."),/ .% '($%5265%0/6 )'1!*,, (<$5" ,$615% #% )<0!),5'5% ),$"-.%, /*"-

."=/4!)*/ "1")."5%.% *2%)/:/*%9/6 .% *$%,*",$%-./,! 1/"2"3/4./ %*,/5/. 

>%), ", )("=!.%,/,! ($"12!=/ (" ",."?!./! .% )<),%5% .% 3$'(%,% .% *$%,*",-

$%-./,! 1/"2"3/4./ %*,/5/ )<0!),5'5%, ", #"),% 5$!=! / ,$'#." ="A! #% )! “$!-

?%, ($%5/2." / 1!8*"=($"=/)." 5<($")/,! *<= *"6 3$'(% ", )$!#),5% /%*,/5/ 1. %./ 

($/.%#2!A%, $%82/4./,! 5/#"5! A/5",./ )<"1$%8." ),!(!.,% .% ,67.%,% "1$%0%!-

="),”8
. ;<($")<, 8% )<),%5% / *2%)/:/*%9/6,% .% *$%,*",$%-./,! 1/"2"3/4./ %*,/-

5/ ! )2"A!. / ,$'#." ="A! #% )! ("),/3.! !#/."=/)2/! (" .!3", *"!,", ", )5"6 ),-

$%.%, ! )<0" ($"12!=. 

C2!# .%($%5!. ", .%) *$%,<* /),"$/4!)*/ ($!32!# .% "175%,% .% *%,!3"$/6,% 

*$%,*",$%-./ 1/"2"3/4./ %*,/5/ ($!8 (")2!#./,! 28 3"#/./, ="A!= #% "4!$,%!= 

)2!#./,! ($"12!=/: 

1. R#./ / )<?/ 1/"2"3/4./ %*,/5/ ", A/5",/.)*/ ($"/87"# ($!8 $%82/4./,! 3"#/-

./ )% ,$!,/$%./ (" $%82/4!. .%4/. – /2/ *%," *$%,*",$%-./, /2/ *%," #<23",-

$%-./. 

2. D$/4/./,! 8% ($"=!./,! 5 )<),%5% .% ",#!2./,! 3$'(/ .! )% "1")."5%./ 6)."; 

3. L=% .!)<",5!,),5/6 =!A#' /8("285%./ ,!$=/./ / ,!7./6 "175%,; 

4. I6=% 6)./ *$/,!$// 8% *2%)/:/*%9/6 .% *$%,*",$%-./,! 1/"2"3/4./ %*,/5/; 

5. ; )<),%5% .% *$%,*",$%-./,! 1/"2"3/4./ %*,/5/ ./*"3% .! )% 5*2K45%./ ,!8/ ", 

$%),/,!2!. ($"/87"#. 

+%*," 5!4! ",1!268%7=!, $%82/4./ =.!./6 (" ",."?!./! .% ,"5% 8% .6*"/ 1/"2"-

3/4./ %*,/5/ #%2/ )% *$%,*",$%-./ /2/ .! /=% / *<= .%),"60/6 ="=!.,9. 

&%832!A#%./,! 5 .%),"60"," /8)2!#5%.! *$%,*",$%-./ 1/"2"3/4./ %*,/5/ /=%, 

$%82/4." !),!),5", ="3%, #% 1<#%, ($/#"1/,/ (" $%82/4!. .%4/., ($/,!A%5%, )! ", 

($!#($/6,/!," ) $%82/4.% 9!2 / /=%, $%82/4." ($!#.%8.%4!./!. 

                                                      
8 E'$#/., F. / #$., “C4!,"5"#.% ",4!,."), / %.%2/8 .% 1%2%.)% .% )!2)*"),"(%.)*/,! "$3%./8%9//”, 

N!=/8#%,, C":/6, 1989 3"#/.%, ),$. 26. 
9 E<23%$!.)*%, C., ”D$"12!=/ ($/ ",4/,%.! .% 1/"2"3/4./,! %*,/5/”, )(. N!=!#!2)*% *""(!$%9/6, 

1$. 12, 2004 3"#/.% / M!$3%."5, M., “D$"12!=/ ($/ "$3%./8%9/6,% .% %.%2/,/4."," ",4/,%.! / "9!.6-

5%.!," .% 1/"2"3/4./,! %*,/5/”, )(. “E<23%$)*/ )4!,"5"#/,!2”, 1$. 4, 2005 3"#/.%. 
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C("$!# :'.*9//,!, )<),%5% / ($!#.%8.%4!./!,", *"!," /=%, 5 ($!#($/6,/!,", 

*$%,*",$%-./,! 1/"2"3/4./ %*,/5/, )<32%)." /85!),.% *2%)/:/*%9/6, ",.%)60% )! 

)%=" #" *$%,*",$%-./,! 1/"2"3/4./,! %*,/5/ ", A/5",/.)*/ ($"/87"#, )! #!26, .%: 

  =2%#/ A/5",./ – ,"5% )% ("2'4!./,! ($/(2"#/ /)<8#%#!./ 5 )%="," ($!#($/6-

,/!/ /2/ ($/#"1/,/ (" #$'3 .%4/. =2%#/ A/5",./ #" .%5<$?5%.!," .% "($!#!-

2!.% 5<8$%),; 

  A/5",./ 8% '3"65%.! – ,"5% )% A/5",./, ("),%5!./ 5 ')2"5/6,% .% "($!#!2!. 

7$%./,!2!. $!A/=, ) 9!2 '5!2/4%5%.! .% ,!32"," /= /("2'4%5%.! .% ($/$%),/; 

  #$!1./ ($"#'*,/5./ A/5",./ ) *<) 1/"2"3/4!. 9/*<2 – ,"5% )% (,/9/, 8%-9/, 

(4!2./,! )!=!-),5%, $/1/-($"/85"#/,!2/ / #$!1./,! #/5/ 85!$"5! /1!2*/, .',-

$// / #$'3//;10 

  #$'3/ A/5",./ – ) "32!# .% :%*,%, 4! ")5!. /81$"!./,! A/5",./, 5 ),$%.%,% )<-

0!),5'5%, :!$=/, 5 *"/," )! ",32!A#%, "72K5/ / A%1/, *"/," )% )<) *<) 1/"2"-

3/4!. 9/*<2; (" .%?! =.!./! ,! )<0" ,$615% #% .%=!$6, ",$%A!./! 5 )<),%5% .% 

*$%,*",$%-./,! 1/"2"3/4./ %*,/5/. +%," #$'3/ *$%,*",$%-./ 1/"2"3/4./ %*,/-

5/ )! ,$!,/$%, / A/5",./,! 8% !*)(!$/=!.,%2./ 9!2/. 

N% #% ="A! 3"$.%,% *2%)/:/*%9/6 #% )! ($/2"A/ / *<= *$%,*",$%-./,! 1/"2"-

3/4./ %*,/5/ ", $%),/,!2!. ($"/87"#, *<= /81$"!./,! ("-3"$! *%,!3"$// ,$615% #% 

)! #"1%5/ "0! !#.%: 

  .!,$%-./ .%)%A#!./6 – ,'* )! ",.%)6, $%82/4./,! $%),/,!2./ =%)/5/ ", A/,./ 

$%),!./6, 8!2!.4'9/, ,!7./4!)*/ *'2,'$/. 

@$'3% *2%)/:/*%9/6 .% *$%,*",$%-./,! 1/"2"3/4./ %*,/5/ ="A! #% )! .%($%5/ 

/ )("$!# .6*"/ #$'3/ ,!7./ ($/8.%9/: 5/#, ("$"#% ("2, 5<8$%), 8% A/5",./,! / 5/# 

/ )"$, ($/ $%),!./6,%.  "5% 3$'(/$%.! )! /85<$?5% )("$!# )(!9/:/*%,% .% *$%,-

*",$%-./ 1/"2"3/4./ %*,/5/, ($/,!A%5%./ 5 ",#!2."," ($!#($/6,/!. 

D$!#5/# .% .%($%5!.%,% 5!4! *2%)/:/*%9/6 .% *$%,*",$%-./,! 1/"2"3/4./ %*-

,/5/ / /8/)*5%./6,%, ($!#),%5!./ 5 GCC 41, ="A! #% )! .%($%5/ /85"#<,, 4! *$%,-

*",$%-./,! 1/"2"3/4./ %*,/5/ ="3%, #% 1<#%, ($!#/ 5)/4*" (",$!1/,!2)*/, *%," 5 

.6*"/ ("-$!#*/ )2'4%/ )! *2%)/:/9/$%, / *%," .")/,!2/. J)5!. ,"5% ,! ="3%, #% 

1<#%, / 8$!2/ – ,%*/5%, *"/," “)% ($/#"1/2/ )5"-),5%, ("#2!A%0/ .% ($/1/$%.! .% 

$!*"2,% /8% (",$!1/,!2)*/,! 1/"2"3/4./ %*,/5//, /2/ )% 5 )<),"6./! #% ("##<$A%, 

$!#"5." ($/1/$%.! .% $!*"2,%,% /8% 1/"2"3/4./ %*,/5/ .")/,!2//”11. B *$%,*",$%!. 

1/"2"3/4!. %*,/5, *"-," .! ! ($/#"1/2 *%4!),5"," “8$62”, )<",5!,." )! ($/4/)265% 

*<= .!8$!2/,!. 

 

 

 

 

 

                                                      
10 E'$#/., F. / #$. “C4!,"5"#.% ",4!,."), / %.%2/8 .% 1%2%.)% .% )!2)*"),"(%.)*/,! "$3%./8%9//”, 

N!=/8#%,, C":/6 1989 3"#/.%, ),$. 134. 
11 E'$#/., F. / #$. “C4!,"5"#.% ",4!,."), / %.%2/8 .% 1%2%.)% .% )!2)*"),"(%.)*/,! "$3%./8%9//”, 

N!=/8#%,, C":/6 1989 3"#/.%, ),$. 134. 
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3.  !"# $#!"%&'#( )'$*$+',&' " #'-'  

 "#$ $)( # &" .,(#$-$/&$ $#,'#"&( 

3.1  789:788 8 ;7<=8>< ?< ;@7=AB<C<>BA ;78?B<=<B: 8 AD:BE=<B: 

N% #% 1<#! ($/8.%, !#/. *$%,*",$%!. 1/"2"3/4!. %*,/5, ($!#($/6,/6,% ,$615% #% 

)(%8.%, "($!#!2!./ *$/,!$//. D<$5/6, *$/,!$/- ! ," #% *".,$"2/$% %*,/5% 5 $!-

8'2,%, .% .6*%*5" ($!#/?." )<1/,/!. D$/ '),%."565%.!," .% *".*$!,!. 1/"2"3/4!. 

%*,/5 5 (%,$/="./'=% .% ($!#($/6,/!," "1/*."5!." ! 6)." 5 $!8'2,%, .% *%*5" 

)<1/,/! ,"- ! 5 .%2/4."),, *%," 8% *"!," ! )<),%5!. (<$5/4!. )4!,"5"#!. #"*'=!.,. 

+".,$"2/$%.!," .% *$%,*",$%-./6 1/"2"3/4!. %*,/5 )! /8$%865% 5<5 5<8="A."),,% 

($!#($/6,/!," #% 58!=% $!?!./6 ",.")." :'.*9//,! / ($!#.%8.%4!./!," =' / #% 

4!$(/ /83"#%,% ", .!3". J)5!. ,"5% *".,$"2<, ($!#("2%3%, 4! ($!#($/6,/!,", *"!," 

3" ")<0!),565%, ! )"1),5!./* .% %*,/5% /2/ 5$!=!.." 3" 52%#!! (" 5"26,% .% )"1),-

5!./*% ='.  "5% ,$615% #% ="A! #% 1<#! #"*%8%." .%#2!A." / ,<2*'5%.% !#."("-

)"4.". 

;,"$/6, *$/,!$/- 8% ($/8.%5%.! .% 1/"2"3/4./ %*,/5/ ! 5 $!8'2,%, .% ($/,!A%-

./!," /= 5 ($!#($/6,/!," #% )! 52!6, /*"."=/4!)*/ /83"#/ 5 1<#!0!. N% /8(<2.!-

./!," =' ,$615% #% )! .%($%5/ .%#!A#.% ($"3."8% 8% /*"."=/4!)*/,! ("28/, *"/," 

)! "4%*5% #% 1<#%, ("2'4!./ ", *".,$"2/$%./,! %*,/5/. D$/ "9!.65%.!," .% 1<#!-

0/,! ("),<(2!./6 ", %*,/5% )2!#5% #% )! )(%8/ ),$/*,." ($/.9/(<, 8% ($!#(%82/-

5"),, *%," $%8'=." )! "($!#!26, "4%*5%./,! /*"."=/4!)*/ /83"#/ / )! ($!9!.6, 

!5!.,'%2./,! 8%3'1/, *"/," ="3%, #% .%),<(6, 5<5 5$<8*% ) %*,/5%. I! ,$615% #% )! 

($!.!1$!3.! / ./," !#/. 5/# $/)*, ($/)<0 .% ,!8/ )(!9/:/4./ $!)'$)/. 

 $!,/6, *$/,!$/- 8% ($/8.%5%.! ! *$%,*",$%-./6, 1/"2"3/4!. %*,/5 #% ="A! #% 

1<#! .%#!A#." "9!.!. (" )($%5!#2/5% ),"-."), /2/ )!1!),"-."),. L8=!$5%.!," ! 

!#/. ", :'.#%=!.,%2./,! ($"12!=/ .! )%=" 8% 1/"2"3/4./,! %*,/5/, ." / 8% )4!,"-

5"#),5"," /8"10".12 @%5%.!," .% (%$/4."-),"-."),!. 5/# .% 5)!*/ !#/. "1!*, .% 

)4!,"5"#." ",$%865%.! ! 8%#<2A/,!2.". B*" ,"5% ! .!5<8="A." #% )! ")<0!),5/, 

)<",5!,."," 652!./!, ($"9!) /2/ ($!#=!, .! ="3%, #% ),%.%, "1!*,/ .% )4!,"5"#),-

5",". +%*," ! ",1!268%2 #"9. #-$  $/:".  $/:"."5: ”C4!,"5"#),5"," ! 5/.%3/ 1/2" 

/=%.!.,." )5<$8%." ) *"2/4!),5!."," /8=!$5%.! .% )'1),%.9/6,% .% ),"(%.)*/,! 

($"9!)/ – ),"-."),,%... ; /),"$/4!)*/ (2%. ),"-."),,% .% /*"."=/4!)*/,! "1!*,/ 

5/.%3/ )! ! /8$%865%2% 5 =".!,%$./ !#/./9/.”13 C,"-."),,% .% 1/"2"3/4./,! %*,/-

5/ ,$615% #% )! "9!./ .%#!A#.". J1/*."5!." (%8%$<, #%5% 5<8="A."), /=!.." 8% 

.%#!A#.% "9!.*% 8% *".*$!,!. !#/./4!. 1/"2"3/4!. %*,/5, /2/ 8% 3$'(% 1/"2"3/4-

./ %*,/5/ *%," 962". I" (" ",."?!./! .% .6*"/ 5/#"5! ,!*'0/ 1/"2"3/4./ %*,/5/ 

)<0!),5'5% / 5!$"6,."), #% .6=% /85!),.% (%8%$.% 9!.%. D$/4/./,! 8% ,"5% )% ", 

.%--$%82/4." !),!),5" – .!5<8="A."), 8% ,$%.)("$,/$%.! #" (%8%$%, 2/()% .% ,<$-

                                                      
12 E%?!5%, C.., “J9!.<4./,! 1%8/ 5 )4!,"5"#),5"," – ($!#/=),5% / .!#"),%,<9/. +".9!(9/6 8% )($%-

5!#2/5%,% ),"-."),”, )(. “R5$"/.,!3$%9/6 – ELNIRC, PLIBICL, C>R J;J@C ;J”, 1$. 10/2007 

3"#/.%, ),$. 48. 
13  $/:"."5,  $.,. “ !"$/6 .% )4!,"5"#),5","”, H./5!$)/,!,)*" /8#%,!2),5" “C,"(%.),5"”, C":/6, 

1997 3"#/.%, ),$. 73. 
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)!.! / ,. .. C,"-."),,% .% ,%*<5 1/"2"3/4!. %*,/5 )! /84/)265%, *%," )! 58!=%, 

($!#5/# ,!.#!.9//,! 5 $%85/,/!," .% 1$%.?%, .!,.%,% .%),"60% ),"-."), .% "4%*-

5%./,! *%)"5/ (","9/ /2/ .!,.%,% $!%2/8'!=%,% ),"-."),.  !8/ =!,"#/ 8% "9!.*% )! 

($/!=%, 8% %2,!$.%,/5./. I! )<0!),5'5%, !#/../ *$/,!$// / !#."),$%.." ,<2*'-

5%./! .% ,"5% *"3% )($%5!#2/5%,% ),"-."), .% *$%,*",$%-./,! 1/"2"3/4./,! %*,/5/ 

.! ="A! #% 1<#! .%#!A#." "($!#!2!.%.  %*% )! ")/3'$65% 5<8="A."), 8% )'1!*,/5-

./ /.,!$($!,%9// / 5!$"6,."), 8% /8*$/565%.! .% )4!,"5"#.%,% /.:"$=%9/6.  "8/ 

($"12!= ! 8.%4/,!2!. .! )%=" 8% .%?%,% ),$%.%, ." / .%5)6*<#!, *<#!," )! ($/2%3%, 

G!A#'.%$"#./,! )4!,"5"#./ ),%.#%$,/. ; ("#*$!(% .% .%?!," =.!./! 9/,/$%=! 

),%."5/0!,", )("#!2!." ", M%1$/!2 I%("2/,%." /Gabrielle Napolitano/ – ($!#)!#%-

,!2 .% Financial Accounting Policy Committee, (" 5<($")%, ", /=!," .% "$3%./8%9/6-

,%, *"6," "32%565%: “I/! 56$5%=!, 4! IASC 0! $%8$%1",/ )(!9/:/4./ *$/,!$//, 

*"/," 0! ")5!,26, )2'4%/,!, 5 *"/," )($%5!#2/5%,% ),"-."), .! ="A! #% 1<#! .%-

#!A#." '),%."5!.%.  "5% 0! "3$%./4/ 5<8="A."),,% .% ($!#($/6,/6,% #% 8%"1/*%-

26, ($/2"A!./!," .% )($%5!#2/5%,% ),"-."),.”14 

; 1<23%$)*%,% 2/,!$%,'$% )<0" /=% /8$%8!." ),%."5/0! ", #"9. #-$ M!"$3/ M!$-

3%."5 ",.")." )($%5!#2/5%,% ),"-."), / ($/2%3%.!," - *%," "9!.<4.% 1%8% 8% "9!-

.65%.! .% 1/"2"3/4./,! %*,/5/.  "- ,5<$#/, 4! 5)<0."), ($/ /85%A#%.!," .% $%8-

7"#/,! (" ($"#%A1%,% ", )($%5!#2/5%,% ),"-."), .% 1/"2"3/4./,! %*,/5/ ,! .! )! 

"9!.65%, (" .!6, % (" ($!.").% ),"-."),: ”; GCC 41, 5 ,. 12 .!($%5/2." )! ($!("-

$<45% "9!.65%.!," .% 1/"2"3/4./,! %*,/5/ ($/ (<$5".%4%2." ($/8.%5%.! / *<= 

#%,%,% .% 5)!*/ 1%2%.) (" )($%5!#2/5% ),"-."),, .%=%2!.% ) ($!#5%$/,!2." "9!.!-

./,! $%87"#/ (" ($"#%A1/. E/"2"3/4./,! %*,/5/ / ($/ (<$5".%4%2." ($/8.%5%.!, / 

*<= #%,%,% .% 5)!*/ 1%2%.) ,$615% #% )! "9!.65%, .% ($!.").% ),"-."),”.15 I/! .! 

)("#!26=! 9/,/$%."," =.!./!, 8%0"," )4/,%=!, 4! 5 )<",5!,),5/! ) 1<23%$)*"," 

)4!,"5"#." 8%*"."#%,!2),5" .! (%8%$.%,% 9!.% 5*2K45% 5 )5"6 "175%, )($%5!#2/5%-

,% ),"-."),, % ,<*=" "1$%,."," – )($%5!#2/5%,% ),"-."), ! ("-"10"," (".6,/! / 

="A! #% )<0!),5'5% ("# :"$=%,% .% (%8%$.% 9!.%. J)5!. ,"5%, ("##<$A%=! ),%."-

5/0!,", 4! /85%A#%.!," .% $%87"#/,! (" ($"#%A1%,% ", )($%5!#2/5%,% 9!.%, 5 ./-

*%*<5 )2'4%- .! ($"=!.6 )($%5!#2/5/6 7%$%*,!$ .% "9!.*%,%, % 6 ($/5!A#% 5 )<",-

5!,),5/! ) ($/.9/(% 8% ($!#(%82/5"),, 4/!," )(%85%.! ! 8%#<2A/,!2.", 8% #% ="A! 

#% )! ($!#),%5/ $!%2.% )4!,"5"#.% /.:"$=%9/6 8% /='0!),5!."," / :/.%.)"5"," 

)<),"6./! .% ($!#($/6,/!,". 

B*" ="#!2<, .% "9!.*% “)($%5!#2/5% 9!.%” )! "*%A! .!($/2"A/= ("$%#/ .!#")-

,%,<4.%,% )/ .%#!A#."),, GCC 41 / CC 41 #"(')*%, 5<8="A."),,% #% )! /8("285% 

“/),"$/4!)*%,% 9!.%” / ("-*".*$!,." )!1!),"-."),./6 =!,"#.  "5% ",*2".!./! ", 

)($%5!#2/5%,% ),"-."), )! ($/2%3% *%," /8*2K4!./!, *%," )! #"(')*% )%=" ($/ (<$-

5".%4%2." "9!.65%.! .% *$%,*",$%-./,! 1/"2"3/4./ %*,/5/, 8% *"/," .! )<0!),5'-

5%, (%8%$." "($!#!2!./ 9!./ / 8% *"-," %2,!$.%,/5./,! /84/)2!./6 .% )($%5!#2/-

                                                      
14 Napolitano, G., Chair of Financial Accounting Policy Committee, of Association for Investment 

Management and Research, “Letter to Sir Bryan Carsberg”, The Secretary-General International Accounting 

Standards Committee, 21 March 2000, www.aisd.org. 
15 M!$3%."5, M., “D$"12!=/ ($/ ($/2%3%.! .% GCC 41 N!=!#!2/! 5 ($%*,/*%,%”, )(. “E<23%$)*/ )4!,"-

5"#/,!2”, 1$.16/2004 3"#/.%, ),$.17. 
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5%,% ),"-."), )! )4/,%, 65." 8% .!.%#!A#./. I% ($%*,/*%, (".6*"3%, .6*"/ ", ."5"-

$"#!./,! A/5",./ .! ="3%, #% 1<#%, "9!.!./ (" )($%5!#2/5% 9!.%, 8%0"," .! ="3%, 

#% 1<#%, ($!#2"A!./ .% (%8%$% / ($"#%#!./, ("$%#/ 3"2!=/6 $/)*, )5<$8%. ) "9!26-

5%.!," /= ($/ ,$%.)("$,/$%.!. D"#"1.% )/,'%9/6 ="A! #% )! ("2'4/ / %*" 1/"2"-

3/4./,! %*,/5/ )% ."5/ 8% $!3/".% / .6=% %*,/5!. (%8%$ 8% ,67.  "3%5% ,! )! "9!.6-

5%, (" )!1!),"-."),. ; ="=!.,%, 5 *"-," )($%5!#2/5%,% ),"-."), .% ,%*/5% %*,/5/ 

),%.! /85!),.%, ,6 ,$615% #% )! ($/2"A/ *%," =!,"# 8% "9!.*%. I! )! #"(')*% 5<8-

="A."),,% 1/"2"3/4!. %*,/5, "9!.!. (" )($%5!#2/5% ),"-."),, #% 1<#! "9!.65%. 

5(")2!#),5/! (" )!1!),"-."),. ;!#.<A ($/2"A!. *<= #%#!. 1/"2"3/4!. %*,/5, 

="#!2<, 8% "9!.*% “)($%5!#2/5% ),"-."),” )! ($/2%3% #" ="=!.,% .% ",(/)5%.!," 

.% %*,/5% ", )<),%5% .% $!)'$)/,! .% ($!#($/6,/!,". 

+"3%," )! "($!#!26 )($%5!#2/5%,% ),"-."), .% *$%,*",$%-./,! 1/"2"3/4./,! %*-

,/5/, )! #"(')*% 3$'(/$%.!," /= 5 =."A!),5%, )<32%)." "($!#!2!./ *%4!),5!./ 

7%$%*,!$/),/*/ – 5<8$%),, ($!#.%8.%4!./! / #$'3/. +".*$!,."," $!?!./! / ($/2"-

A/=/,! *$/,!$// 8% 3$'(/$%.! )! "($!#!26, ", '($%52!./!," .% ($!#($/6,/!,". 

 %8/ 5<8="A."), ! ) 3"26=" ($%*,/*"-($/2"A." 8.%4!./! / '2!).65% )4!,"5"#."," 

/.,!$($!,/$%.!, ")"1!." .% ,!8/ 1/"2"3/4./ %*,/5/, *"/," )% ) =%2*/ $%8=!$/ / 

.!8.%4/,!2.% ),"-."),, *%*5/," )% ",#!2./,! $%),!./6 ) *<) 1/"2"3/4!. 9/*<2. 

N% .6*"/ 1/"2"3/4./ %*,/5/ 4!)," )$!0%.% ($%*,/*% ! #% )! )*2K45%, #"3"5"$/ 

8% ($"#%A1%, *"/," )! ",.%)6, 8% 1<#!0 (!$/"#. C,%5% #'=% 8% ,%*% .%$!4!./,! :K-

4<$)./ )#!2*/ /2/ )#!2*/ 8% ($"#%A1% .% 8!2!.".  ! )! )*2K45%, *<= "($!#!2!. 

="=!., ($!8 .%),"60/6 ",4!,!. (!$/"#, ." )! $!%2/8/$%, 5 #$'3 ="=!.,, *"-," 

="A! #% /82!8! /85<. $%=*/,! .% ",4!,./6 (!$/"#. S!.%,%, (" *"6," 0! )! ($"#%#! 

1/"2"3/4./6 %*,/5 / *"6," ! :/*)/$%.% 5 !#/. ,%*<5 #"3"5"$, .! ="A! #% )! *%A!, 

4! ! )($%5!#2/5%, 8%0"," )($%5!#2/5%,% 9!.% ! ",$%A!./! .% ,!*'0/6 (%8%$. ; .6-

*"/ )2'4%/ :K4<$<)./6, #"3"5"$ ="A! #% )! "*%A! "1$!=!.65%0 – $%87"#/,!, .%(-

$%5!./ 8% ("*$/5%.! .% 8%#<2A!./6,%, ($!5/?%5%, "4%*5%./,! /*"."=/4!)*/ ("28/, 

($"/8,/4%0/ ", #"3"5"$%.  "5% 0! )! ",$%8/ .!12%3"($/6,." .% 962"),."," :/.%.-

)"5" )<),"6./! .% )!2)*"),"(%.)*"," ($!#($/6,/!. @$'3 (<, "1%4! ! 5<8="A." 

(")$!#),5"= :K4<$<)!. #"3"5"$ #% )! /81!3.%, "($!#!2!./ $/)*"5!, )5<$8%./ ) 

($"#%A1%,% .% 1/"2"3/4./ %*,/5/, *%," (%8%$!., 5%2',!. /%*" ),%5% #'=% 8% 5<.?-

.",<$3"5)*% )#!2*%/ / $!#/9% )(!9/:/4./ $/)*"5!. ; (")2!#./6 )2'4%- :K4<$<)-

./6, #"3"5"$ )! 6565% '#%4.% 5<8="A."), 8% 8%0/,% ", $/)*"5!,!. 

I% ($%*,/*% )($%5!#2/5%,% 9!.% .% 1/"2"3/4./,! %*,/5/ )! "($!#!26, *%," 8% 

1%8% )! /8("285% 9!.%,%, *"6," )! ($/2%3% .% )<0!),5'5%0 %*,/5!. (%8%$ 8% ,"8/ 5/# 

%*,/5/ /2/ )! ($/2%3% *".*$!,.% =!,"#/*%. B*" ($!#($/6,/!," /=% #"),<( #" .6-

*"2*" %*,/5./ (%8%$%, ($/ *"/," )<0!),5'5%, 8.%4/,!2./ $%82/4/6 ", ($/2%3%./,! 

.% ,67 9!./, ($/ "($!#!26.! .% )($%5!#2/5%,% ),"-."), .% *$%,*",$%-./,! 1/"2"-

3/4./,! %*,/5/ )! /8("285%, 9!./,! .% ,"8/ (%8%$, *"-," ($!#($/6,/!," 5<8.%=!$6-

5% #% /8("285%. B*" 8% 1/"2"3/4./6 %*,/5, *"-," ,$615% #% )! "9!./, .6=% %*,/5!. 

(%8%$, 8% #% )! "($!#!2/ )($%5!#2/5%,% =' 9!.%, )2!#5% #% )! /8("285%, )2!#./,! 

:%*,"$/ !#."5$!=!.." /2/ ("",#!2.": 

  I%--)*"$"?.% 9!.% .% $!%2/8/$%.% (%8%$.% )#!2*%, %*" .! ! /=%2" 8.%4/,!2." /8-

=!.!./! .% /*"."=/4!)*/,! ')2"5/6 =!A#' #%,%,% .% )#!2*%,% / #%,%,% .% 1%2%.)%; 
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  D%8%$./ 9!./ .% ("#"1./ %*,/5/ ) .6*"/ ',"4.!./6, *"/," ",$%865%, $%82/*/,!; 

  &!:!$!.9// 8% )<",5!,./6 )!*,"$ /.%($/=!$ 9!.%,% .% ./5% ", (?!./9% ="A! #% 

)! /8$%8/ 4$!8 9!.%,% .% ,". (0!./9% /2/ 9!.%,% .% 7!*,%$ 8%)6,% (2"0, % 9!.%,% 

.% #"1/,<*% 4$!8 9!.%,% .% */2"3$%= =!)"/. 

;<8="A." ! ($/ ($/2%3%.!," .% (")"4!./,! :%*,"$/ #% )! ("2'4%, $%82/4./ $!-

8'2,%,/ .% )($%5!#2/5% ),"-."), 8% !#/. / )<0 *$%,*",$%!. 1/"2"3/4!. %*,/5.  "-

3%5% ($!#($/6,/!," ,$615% 8%#<21"4!." #% /8)2!#5% / %.%2/8/$% ,!8/ $%82/4/6 / 

.%#!A#." #% '),%."5/ *%*5/ )% ($/4/./,! 8% ,67 / )2!# ,"5% #% "($!#!2/ )($%5!#-

2/5%,% ),"-."), .% %*,/5%, *%," ("#7"#/ $%8'=.". 

D".6*"3% (%8%$." "($!#!2!./,! 9!./ .! )% ($/2"A/=/ 8% #%#!. 1/"2"3/4!. %*,/5 

) "32!# .% )<),"6./!," =' *<= "($!#!2!. ="=!.,. N% #% )! "($!#!2/ .!3"5%,% )($%-

5!#2/5% 9!.%, ,$615% #% )! '),%."5/ ),"-."),,% .% "4%*5%./,! (%$/4./ (","9/ ", 

%*,/5%, #/)*".,/$%./ (" ,!*'0% (%8%$." "($!#!2!.% ."$=%, ($!#/ "12%3%.!," /= ) 

#%.<9/. D$!#($/6,/!," )%=" /81/$%, )2!# ($!9!.*%, ("#7"#60%,% #/)*".,"5% ."$=% 

8% "4%*5%./,! .!,./ (%$/4./ (","9/. ;%A." ! #% )! ",1!2!A/, 4! ($/ "9!.65%.! .% 

.%),"60" )<),"6./! .% *$%,*",$%!. 1/"2"3/4!. %*,/5 )! /8*2K45% 5)6*" 1<#!0" 

'5!2/4!./! .% ),"-."),,% 5 $!8'2,%, .% #"(<2./,!2.% 1/"2"3/4.% ,$%.):"$=%9/6, 

!5!.,'%2./ 1<#!0/ #!-),5/6 .% ($!#($/6,/!," 8% ')*"$65%.!," -, ($/1/$%.! .% $!-

*"2,%,% / ($"#%A1%. +"3%," )! "($!#!26 )($%5!#2/5%,% ),"-."), .% 1/"2"3/4./ %*-

,/5/ .! )! 5*2K45%, ./*%*5/ (%$/4./ (","9/, )5<$8%./ ) :/.%.)/$%.! .% %*,/5/,!, 

(2%0%.! /2/ 5<8),%."565%.! .% #%.<9/ )2!# ($/1/$%.! .% $!*"2,%,%. 

D".6*"3% *$%,*",$%-./,! 1/"2"3/4./ %*,/5/ )% ($/*$!(!./ *<= 8!=6,% / ! .!-

5<8="A." #% )! ",#!26, ", .!6, ,<- *%," 0! 1<#%, './0"A!./.  "5% )! ",.%)6 8% 

,!8/ ", $%),/,!2!. ($"/87"#. ; ,"8/ )2'4%- .6=% ",#!2!. (%8%$ )%=" 8% %*,/5/,!, 

($/*$!(!./ *<= ("45%,%. I" ! 5<8="A." #% )<0!),5'5% %*,/5!. (%8%$, *<#!," #% )! 

($"#%5%, 8%!#." 1/"2"3/4./,! %*,/5/, 8!=6,% / ("#"1$!./6,% 5<$7' .!6.  "3%5%, 8% 

#% )! "($!#!2/ )($%5!#2/5%,% ),"-."), .% ,!8/ 1/"2"3/4./ %*,/5/, ,$615% ", )($%-

5!#2/5%,% ),"-."), .% ,%*% .%$!4!./6 *"=1/./$%. %*,/5 #% )! /85%#/ ),"-."),,% .% 

8!=6,% / ("#"1$!./6,% 5<$7' .!6. &%82/*%,%, ("2'4!.% (" ,"8/ .%4/., 0! )<5(%#% 

)<) )($%5!#2/5%,% ),"-."), .% *$%,*",$%-./6 1/"2"3/4!. %*,/5. I" ,$615% #% )! 

/=% ($!#5/#, 4! 8% #% 1<#! ,6 $!%2.%, ,$615% #% )<0!),5'5% %*,/5!. (%8%$ .% 8!=6 / 

("#"1$!./6 5<$7' .!6. 

3.2 )8A>AF8CB<9< 97<BGHA7I<D8E, J<9A ;7AD:G, ;78G@K  

B< J7<9JA97<LB89: M8A>AF8CB8 <J98=8 

R#.% ", .%--3"2!=/,! )(!9/:/*/ .% *$%,*",$%-./,! 1/"2"3/4./ %*,/5/ ! ,%8/, 4! 

/= ! ($/)<0 ($"9!)<, 1/"2"3/4.% ,$%.):"$=%9/6.  "- ! )(!9/:/4!. / ! 7%$%*,!-

$!. )%=" 8% 1/"2"3/4./,! %*,/5/. G"A! #% )! *%A!, 4! 1/"2"3/4.%,% ,$%.):"$=%-

9/6 )! ($"6565% (" $%82/4!. .%4/. ($/ *$%,*",$%-./,! /,!*'0// 1/"2"3/4./ %*,/-

5/. B#!*5%,."," '($%52!./! .% 1/"2"3/4.%,% ,$%.):"$=%9/6 /#"*"2*"," ,"5% ! 

5<8="A."/ ")/3'$65% ')2"5/6 8% ("2'4%5%.! .% ("-5/)"*/ /*"."=/4!)*/ $!8'2,%,/ 

/ ("-3"26=% !:!*,/5."), ", ($/,!A%5%./,! ,!*'0/ 1/"2"3/4./ %*,/5/. 

E/"2"3/4.%,% ,$%.):"$=%9/6 ! ($"9!), *"-," )! /8$%865% 5 ($"=6.% .% 5/#% /2/ 
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:"$=%,% .% )<",5!,./6 1/"2"3/4!. %*,/5 5)2!#),5/! .% .%),<(5%0/ 5 .!3" 1/"2"-

3/4./ ($"=!./. ; .6*"/ )2'4%/ ! 5<8="A." 5 $!8'2,%, .% .%),<(/2%,% 1/"2"3/4.% 

,$%.):"$=%9/6 #% )! ($"=!.6, :'.*9/6,% / ($!#.%8.%4!./!," ='.  %*% ($/ .%5<$-

?5%.! .% "($!#!2!.% 5<8$%), =2%#/,! A/5",./ .%(')*%, ,%8/ *%,!3"$/6 %*,/5/ / )! 

($!75<$26, /2/ 5 )<),%5% .% A/5",./,! 8% '3"65%.!, *%," "),%5%, 5 3$'(%,% .% ,!-

*'0/,! 1/"2"3/4./ %*,/5/, /2/ – 5 )<),%5% .% ($"#'*,/5./,! /$%1",.// A/5",./, 

.%(')*%-*/ 6. 

E/"2"3/4.% ,$%.):"$=%9/6 ! )2"A!. ($"9!), *"-," 5*2K45% 5 )!1! )/ .6*"2*" *"=-

(".!.,%. C%=/,! ,! )% #!:/./$%./ 5 GCC 41 N!=!#!2/! *%," ($"9!)/. ;)!*/ !#/. ", 

,67 ! ")"1!." 5%A!. / )! .%12K#%5% ($/ ,!*'0/,! 1/"2"3/4./ %*,/5/.  <- *%," )! 

",2/4%5% ) ($/)<0/ )%=" .% .!3" 7%$%*,!$/),/*/, 0! 3/ $%832!#%=! ("",#!2.". 

N@7=8E9 ;7AD:G, )<#<$A%0 )! 5 1/"2"3/4.%,% ,$%.):"$=%9/6, ! ($"9!)<, $%)-

,!A.  "- )! /8$%865% 5 '5!2/4%5%.!, .%$%),5%.!, '=."A%5%.! .% *"2/4!),5"," /2/ 

("#"1$65%.! .% *%4!),5"," .% 1/"2"3/4./6 %*,/5. I! 8% 5)/4*/ *$%,*",$%-./ 1/"-

2"3/4./ %*,/5/ "1%4! ($/ .%$%),5%.! )! ("#"1$65% / *%4!),5"," /=.  %*% .%($/=!$ 

($/ %3.!,%,%, *"/," )! ",32!A#%, ) 9!2 ("2'4%5%.! .% =!)", 5 ($"9!)% .% $%),!A / 

($!5$<0%.!," /= 5 ?/2!,% ,!32"," /= )! '5!2/4%5%, ." ,"5% .! 5"#/ #" ("#"1$65%-

.! .% *%4!),5"," .% =!)",", % ,<*=" .%($",/5 – 52"?%5% 3".. T" )! ",.%)6 8% .6*"/ 

*%,!3"$// A/5",./ 8% '3"65%.!, *%4!),5"," .% A/5",."," ! .%--#"1$" .% ,"4." "(-

$!#!2!.% 5<8$%), / ($/ #"),/3%.! #" ,"4." "($!#!2!./ */2"3$%=/. C2!# ,%8/ 3$%-

./9% )! .%12K#%5% 52"?%5%.! – “*"2/4!),5"," .% =!)"," /.% ($%)!,%,% 8% '3"65%.! 

– 1!2. %5,./ .%=%265% )2!# #"),/3%.! .% A/5% =%)% 90 */2"3$%=% ) 1,57% #" 100 */-

2"3$%=%, ) 1,16% #" 110 */2"3$%=%, ) 3,14% #" 120 */2"3$%=% / ) 5,28% #" 130 */-

2"3$%=%. @!2<, .% )2%./.%,% .%$%),5% ("4,/ ,"2*"5%, ) *"2*"," .%=%265% =!)","”16. 

L2/ ($/ )("=!.%,/,! ,!*'0/ 1/"2"3/4./ %*,/5/ ) *"2/4!),5!."," .%$%),5%.! )! 

.%12K#%5% ("./A%5%.! .% *%4!),5"," .% ($"#'*9/6,%, *"6," 0! )! ("2'4/ ", ,67. 

;)/4*/ ($/5!#!./ #" ,'* !=(/$/4./ ($/=!$/ #"*%85%, .%?%,% ,!8%, 4! .! ="A! #% 

)! *%A!, 4! 5/.%3/ ) '5!2/4%5%.! .% ,!32"," /$%8=!$/,!/ .% *$%,*",$%-./,! 1/"2"-

3/4./,! %*,/5/ )! ("#"1$65% / *%4!),5"," /=. 

G"A! #% )! *%A! )<0", 4! $%),!A<, ! 7%$%*,!$!. ($!#/=." 8% .6*"/ ", *%,!3"$//-

,! .% ,!*'0/,! 1/"2"3/4./ %*,/5/ *%," =2%#/,! A/5",./ / A/5",./,! 8% '3"65%.!. 

J)"1!." /.,!.8/5!. ! ,"- 8% =2%#/,! A/5",./.  "5% ! ,%*%, 8%0"," ", 4/)," 1/"2"-

3/4!)*% 32!#.% ,"4*% / 5 )<",5!,),5/! ) ($/$"#./,! 8%*"./ =2%#/,! "$3%./8=/ .%-

$%),5%, /.,!.8/5." #" .%5<$?5%.! .% "($!#!2!.% 5<8$%),. &%),!A<, ="A! #% 1<#! ) 

=."3" 5/)"*/ ,!=("5!, %*" )! )(%85%, "($!#!2!./ ')2"5/6 / ."$=/ 8% 7$%.!.!. 

-9A78E9 G@G9<=:B ;7AD:G .% 1/"2"3/4.%,% ,$%.):"$=%9/6, 7%$%*,!$!. 8% 5)/4-

*/ *%,!3"$// 1/"2"3/4./ %*,/5/, ! ($"9!)<, .% $%8(%#%.!.  "- )! /8$%865% 5 .%=%-

265%.! .% *"2/4!),5"," /2/ 52"?%5%.! .% *%4!),5"," .% A/5",."," /2/ $%),!./!,". 

N% ($"9!)%, .%$!4!. “$%8(%#%.!”, ! .%--7%$%*,!$.", 4! )2!# .%),<(5%.!," =' ,!-

*'0/6, 1/"2"3/4!. %*,/5 ($!),%5% #% )<0!),5'5% :/8/4!)*/ *%," ,%*<5 / )! ,$%.)-

                                                      
16 C,"-4!5, N#$. / #$., “D$"/85"#),5" .% ($"#'*9/6 ", A/5",."5<#),5","”, H./5!$)/,!,)*" /8#%,!2)-

,5" “C,"(%.),5"”, C":/6, 2001 3"#/.%, ),$. 184. 
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:"$=/$% 5 $%82/4!. 5/# ($"#'*9/6, *"!," ),%5% )("$!# ($!#5%$/,!2." $%8$%1",!. 

1/8.!)(2%. / )! 6565% 4%), ", 5<8($"/85"#),5!./6 ($"9!) .% ($!#($/6,/!,". ;)/4-

*" ,"5% )! ")<0!),565% ("# .!(")$!#),5!."," 5<8#!-),5/! .% '($%5265%0/6 )'1!*,. 

+%," ($"9!) .% $%8(%#%.! )! ,$!,/$% *2%.!," .% A/5",./,! – ($/ ,"5% #!-),5/! )! 

'./0"A%5% :/8/4!)*/ A/5",.",", *%," )! ($!5$<0% 5 ($"#'*9/6 ", $%82/4." !)-

,!),5" /=!)", *"A%, *"),/, 5<,$!?."),/ / #$'3//. 

#7:98E9 ;7AD:G, 7%$%*,!$!. 8% 1/"2"3/4.%,% ,$%.):"$=%9/6 / ($/)<0 .% .6*"/ 

*$%,*",$%-./ 1/"2"3/4./ %*,/5/, ! ($"/85"#),5",". D$/ .!3" )! ("2'4%5%, *".*$!,." 

"($!#!2!./ ($"#'*,/ ", 1/"2"3/4./,! %*,/5/ *%," 8!2!.4'9/, 6-9% / #$'3/. C2!# ("-

2'4%5%.! .% ($"#'*,/,! *$%,*",$%-./,! 1/"2"3/4./ %*,/5/ ($"#<2A%5%, #% )<0!),5'-

5%, / :'.*9/"./$%, *%," A/5/ "$3%./8=/. J)5!. ,"5%, )2!# *%," ! ("2'4!.% )!2)*"),"-

(%.)*% ($"#'*9/6 ", %*,/5%, ="A! #% )! "4%*5% ("2'4%5%.!," - / 5 1<#!0!. C2!# *"2*" 

5$!=!, 8%5/)/ ", *".*$!,./6 5/# .% 1/"2"3/4./6 %*,/5. J, .6*"/ 5/#"5! ($"#'*9/6 

="A! #% )! #"1/! )2!# .6*"2*" 4%)% /($/ "($!#!2!./ ')2"5/6 *"*"?*/,!-.")%4*/ ).%-

)6, 6-9% (" .6*"2*" (<,/ .% #!./. B*" ),%5% 5<($") 8% 8!2!.4'9/, *%," .%($/=!$ 4'?-

*/, )2!#5%0"," ("2'4%5%.! .% ($"#'*9/6,% 0! 1<#! )2!# !#/. /2/ )2!# .6*"2*" #./. 

 $615% #% )! /=% ($!# 5/#, 4! 8% "),%.%2/,! ,!*'0/ 1/"2"3/4./ %*,/5/ ,"8/ ($"9!) .! 

! 7%$%*,!$!., 8%0"," 9!2,% .% ($/,!A%./!," /= ! #$'3%. 

,:9=@798E9 ;7AD:G, 7%$%*,!$!. 8% 1/"2"3/4.%,% ,$%.):"$=%9/6, ! 5<8),%."56-

5%.!,".  "- "8.%4%5%, 4! ", #%#!./6 1/"2"3/4!. %*,/5 )! )<8#%5%, /",#!26,/ ."5/ 

A/5",./ /2/ $%),!./6, *"/," )! /8("285%, 8% ")<0!),565%.! .% .!($!*<).%,"), .% 

5<8($"/85"#),5!./6 ($"9!), 8% 5<8),%."565%.! / $%8?/$65%.! .% 5<8($"/85"#),5", 

*%*," / 8% ($"/85"#),5" .% .6*"/ 5/#"5! )!2)*"),"(%.)*% ($"#'*9/6. D$/ .!3" 

1/"2"3/4./6, %*,/5 ($"#<2A%5% #% )<0!),5'5% *%," ,%*<5 / .! ! .!"17"#/=" .!3"-

5"," :/8/4!)*" 2/*5/#/$%.!. ;<8),%."565%.!," ! ($"9!), 7%$%*,!$!. 5 ("5!4!," 

)2'4%/ 8% .!,!*'0/,! 1/"2"3/4./ %*,/5/. I" #"1/5%.!," .% 6-9% ", *"*"?*% ."-

)%4*%, ", *"/," ="A! #% )! /82K(6, (/2!,%, )<0" ="A! #% )! ($/!=! *%," ($"9!) .% 

5<8),%."565%.!. @"1/5%.!," .% )!=!.% ", *$%,*",$%-./,! 1/"2"3/4./ %*,/5/ ", 

$%),/,!2!. ($"/87"# )<0" ="A! #% )! "($!#!2/ *%," 5<8),%."565%.!. G"A! #% )! 

*%A!, 4! *%," 962", ($"9!)<, 5<8),%."565%.! ! 7%$%*,!$!. 8% =%2*% 4%), ", *$%,*",-

$%-./,! 1/"2"3/4./ %*,/5/. 

3.3 .;:D8H8CB8 78GJA=: 8 B:A;7:O:>:BAG9  
;78 J7<9JA97<LB89: M8A>AF8CB8 <J98=8 

3.3.1  !"# $%&'()%*+# $% *,$-%&( .( -#&+( # )/%$-/0/1/)%&''( 

L85!),." !, 4! $/)*<, / .!"($!#!2!."),,% )<(<,),5%, 4"5!*% 5<5 5)/4*/ %)(!*,/ .% 

.!3"5"," )<0!),5'5%.!. D$/)<),5/!," /= ! ")"1!." ")!8%,!2." ($/ ")<0!),565%.!-

," .% !#.% /2/ #$'3% /*"."=/4!)*% #!-."),. &/)*<, ,"5% ! “5<8="A.% "(%)."),, 

#!-),5/! .% )2'*% /2/ 5<8="A.% 8%3'1% ", ,<$3"5)*% )#!2*%”17, % .!"($!#!2!."),,% 

! .!0", *"!," .! ="A! #% )! "($!#!2/ ,"4.". D".6*"3% ,$'#." ="A! #% )! $%83$%./-

4%, $/)*<, / .!"($!#!2!."),,%. 

                                                      
17 E<23%$)*/ ,<2*"5!. $!4./*, /8#%,!2),5" “I%'*% / /8*'),5"”, C":/6 2002 3"#/.%, ),$. 829. 
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&%82/4.% (" ,"8/ 5<($") ! *".9!(9/6,% .% ($!#),%5/,!2/,! .% .!"*!-.)/%.)*%,% 

?*"2% / ./! 5<8($/!=%=! ,67."," ),%."5/0! 8% 9!2/,! .% .%),"60%,% $%8$%1",*%. 

 ! )4/,%,, 4! .!"($!#!2!."),,% ! 5<8="A."," ",*2".!./! .% #%#!./6 $!8'2,%, ", 

"4%*5%."," $%5./0!. C<",5!,.", ,"5% ="A! #% )! ($"65/ *%*," 5 ("2"A/,!2.%, ,%*% 

/ 5 ",$/9%,!2.% (")"*% – ($/ ,%*% .%$!4!.%,% )(!*'2%,/5.% .!"($!#!2!."), /2/ 

)%=" *%," ",$/9%,!2." ",*2".!./! ", "4%*5%./6 *$%!. $!8'2,%, ($/ 4/),%,% .!"(-

$!#!2!."),. D$/4/.% 8% )<0!),5'5%.!," .% .!"($!#!2!."),,% 5 /*"."=/4!)*/,! 

)/),!=/ ! :%*,<,, 4! 8% $!?%5%.!," .% #%#!. ($"12!= )2!#5% #% 1<#! /81$%.% !#.% 

", .6*"2*" 5<8="A./ %2,!$.%,/5/, *%," )'1!*,<,, *"-," 58!=% ,"5% $!?!./! 

/)'1!*,<, .% '($%52!./!/, .! $%8("2%3% ) (<2./6 .%1"$ ", 8.%./6, (")$!#),5"= *"/-

," #% 1<#! 5 )<),"6./! #% 58!=! "(,/=%2."," $!?!./!, / .6=% 5<8="A."), #% %.%-

2/8/$% 962%,% )<0!),5'5%0% /.:"$=%9/6 8% *".*$!,.%,% )/,'%9/6. I!"($!#!2!-

."), "8.%4%5% ",)<),5/! /2/ .!(<2.% /.:"$=%9/6 /.!#"),%,<4./ 8.%./6/ 8% "1!*-

,/5./ 652!./6 /2/ ($"9!)/.  "5% ! ,%*%5% “)/,'%9/6, ($/ *"6," 5!$"6,."),,% .% 

%2,!$.%,/5./,! $!8'2,%,/ ! .!/85!),.%”18. C("$!# ("5!4!," /*"."=/),/ .!"($!#!-

2!."),,% .! ("#2!A/ .% *"2/4!),5!." /8=!$5%.!. I/! )4/,%=!, 4! .!"($!#!2!."), 

(" ",."?!./! .% *$%,*",$%-./,! 1/"2"3/4./,! %*,/5/ )<0!),5'5% ,"3%5%, *"3%," 5 

($!#($/6,/!," )! ($/#"1/5%, ."5/ ("$"#/ /2/ )"$,"5!, *"/," )% ("2'4!./ 5 $!8'2-

,%, .% .%'4."-/8)2!#"5%,!2)*% #!-."), /2/ ."5/ 8% .%?%,% ),$%.% A/5",/.)*/ / 

$%),/,!2./ 5/#"5!. L=!.." ,"3%5% .6=% (<2.% /.:"$=%9/6 8% /*"."=/4!)*/,! ("2-

8/, *"/," 0! )! ("2'4%, ", ,67. I" ,!8/ )/,'%9// )% ",.")/,!2." $!#*/ 8% ),"(%.)-

*%,% ($%*,/*%, 8%0"," ."5/ ("$"#/ A/5",./ / )"$,"5! $%),!./6 )! )<8#%5%, ,$'#.". 

J1/*."5!." ,"5% ! #"),/A/=" 8% 8.%4/,!2!. (!$/"# / .! ="A! #% )! ($/!=! *%," 

"1/4%-." 652!./! 8% ($%*,/*%,% .% )!2)*"),"(%.)*"," ($!#($/6,/!. B 0" )! ",.%)6 

#" ($/#"1/5%.!," .% ."5/ 8% ),$%.%,% A/5",/.)*/ /2/ $%),/,!2./ 5/#"5!, .!0%,% 

)% "0! ("-)2"A./ – ,$615% #% )! '),%."5/ #%2/ *2/=%,/4./,! ')2"5/6 0! )% 12%-

3"($/6,./, #%2/ ($"#'*9/6,%, ("2'4%5%.% ", ,67, 0! .%=!$/ $!%2/8%9/6 *%*," .% 

5<,$!?./6, ,%*% / .% =!A#'.%$"#./6 (%8%$, #%2/ )<",5!,./6 )!2)*"),"(%.)*/ ($"-

/85"#/,!2 0! )! )($%5/ ) ,!7."2"3/6,% .% ",32!A#%.! / ,. .. G"A! #% )! *%A!, 4! 

,"3%5% .!"($!#!2!."),,% ! ,5<$#! 3"26=% / =."3" $6#*" '($%5265%0/,! 5 %3$%$./6 

)!*,"$ 58!=%, $!?!./! #% )! )($%56, ) .!6. 

&/)*<,, 8% $%82/*% ", .!"($!#!2!."),,%, )! )4/,% 8% /8=!$/=, *%," /8=!$5%.!," =' 

),%5% (")$!#),5"= "($!#!26.! .% 5!$"6,."),,% ", .!12%3"($/6,!. /87"#. D" ",."?!-

./! .% !#.% /*"."=/4!)*% )/),!=% 5 ,!)!. )=/)<2 .% (".6,/!," “$/)*” )! /8$%865% 5 

/8=!$/=%,% 5!$"6,."), #% .! )! ("2'4%, (!4%21/, ($/7"#/ /2/ #% )! .%=%2/ ),"--

."),,% .% "($!#!2!.% *%,!3"$/6 %*,/5/.19 L2/ (" )5"6,% )<0."), $/)*<, ($!#),%526-

5% 5!$"6,."), /(",!.9/%2.% 5<8="A."),/ #% 1<#%, ($!,<$(!./ 8%3'1/ /0!,// *%*," ", 

#%#!." #!-),5/!, ,%*% / ", #%#!." 1!8#!-),5/!. D")2!#."," ),%."5/0! ! ("#*$!(!." 

/ ", #"9. M!"$3/ G/7.!5 – /85!),!. %3$%$/*"."=/),. I" )("$!# .6*"/ %5,"$/ ("# 

$/)* )! $%81/$% ("2'4%5%.! .% .!/85!),./ $!8'2,%,/ ("# 5<8#!-),5/! .% '($%5265%-

                                                      
18 G/7.!5, M., ”C,$%,!3/4!)*" '($%52!./! .% 8!=!#!2)*/,! ),"(%.),5%”, H./5!$)/,!,)*" /8#%,!2),5" 

“C,"(%.),5"”, C":/6, 1999 3"#/.%, ),$. 14. 
19 Downes J., Goodman J. E. Dictionary of Finance and Investment Terms. 4th ed. NY. %. ".Barron’s, 1995, 

p. 427. 
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0/6 )'1!*,, *%," :%*,/4!)*/ ("2'4!."," ="A! #% .%#=/.%5% "4%*5%./6,% – “D"# 

$/)* )2!#5% #% )! $%81/$% )2!#),5/! ", #!-),5/! /2/ 1!8#!-),5/!, 5 $!8'2,%, .% *"!," 

)<0!),5'5% $!%2.% 5<8="A."), 8% ("2'4%5%.! .% .!"($!#!2!./ $!8'2,%,/ ", $%82/4!. 

7%$%*,!$, *"/," 52/66, *%*," ("2"A/,!2.", ,%*% / ",$/9%,!2." .% :/.%.)"5"-

),"(%.)*%,% #!-."), .% ($!#($/6,/!,"”20. D" .%?! =.!./! ,"5% ("-?/$"*" )75%0%.! 

8% $/)*% ! ("-12/8*" #" $!%2.%,% /*"."=/4!)*% #!-),5/,!2."),. I/! )<0" ($/!=%=!, 

4! $/)*<, "8.%4%5% .6*%*5% .!/85!),."), 5 $!8'2,%,/,!, *"/," 0! )! ("2'4%,, %*" 

'($%5265%0/6, )'1!*, /=% 5<8="A."), 8% /81"$ .% 5%$/%., 8% #!-),5/!. D$/ .%2/4/-

!," .% $/)* / 58!," '($%52!.)*" $!?!./! ="3%, #% )! ("2'4%, $!8'2,%,/ *%*," ) ("-

./)*/ ),"-."),/ ", "4%*5%./,!, ,%*% / ) ("-5/)"*/. L2/ /=% 5!$"6,."), (")2!#/9/,! 

8% ($!#($/6,/!," #% )% ",$/9%,!2./, /2/ ("2"A/,!2./. 

3.3.2 2-%3*1/)#/ )( -#&+( # )/%$-/0/1/)%&''( $-# +-('+%'-(4)#'/  

!#%1%5#6)# (+'#*# # *,.7%8)%&'# .( 9$-(*1/)#/'% 79 

C4/,% )!, 4! 5 %3$"1/8.!)% *%," 962", 5 )$%5.!./! ) #$'3/,! )!*,"$/ .% .%9/".%2."," 

),"(%.),5", *%*," .!"($!#!2!."),,%, ,%*% / $/)*<, )% .%--3"2!=/.  "5% ! ,%*%, 8%0"," 

.%$!# )<) 5)/4*/ #$'3/ "3$%./4!./6, *"/," ,$615% #% )! /=%, ($!#5/# ($/ :'.*9/"./-

$%.!," .% !#." ($!#($/6,/! ", ,"8/ )!*,"$, ,$615% #% )! ",4!,! / 8%5/)/="),,% =' 5 

8.%4/,!2.% ),!(!. ", !),!),5!./, ($/$"#./ 8%*"./. D"-3"26=%,% 4%), ", ,67 .! ="3%, 

#% 1<#%, .%(<2." '($%5265%./ / *".,$"2/$%./ ", 4"5!*%. I!"($!#!2!."),,% / $/)<, )! 

($"6565%, (" $%82/4!. .%4/. 8% $%82/4./,! *%,!3"$// *$%,*",$%-./ 1/"2"3/4./ %*,/-

5/. N% .6*"/ ", ,67 (" !=(/$/4!. .%4/. ! #"*%8%.", 4! )% 5 ("-3"26=% ),!(!. 8%5/)/=/ 

", "($!#!2!./ $/)*"5! – ,%*% .%($/=!$ 8% $%82/4./,! 5/#"5! =2%#/ A/5",./ $/)*"5!-

,! ", 1"2!), )% ("-3"2!=/, ",*"2*"," 8% 5<8$%),./,! /.#/5/#/ ", )<",5!,./6 5/#. G."-

3" ("-5/)"* ! / $/)*<, ", .!"4%*5%.% )=<$,, ("$"#!.% ", $%82/4./ ($/4/./, ($/ =2%-

#/,! A/5",./, ",*"2*"," ($/ 5<8$%),./,! /.#/5/#/. 

+"3%," ),%5% #'=% 8% $/)*% *".*$!,." 5 %3$%$./6 )!*,"$, ! /85!),.% *2%)/:/*%-

9/6,% =' 5 4!,/$/ *%,!3"$//: $/)* .% ($"/85"#),5"," /production/, =%$*!,/.3"5 

/(%8%$!./ $/)*, :/.%.)"5 $/)* / $/)* .% "*"2.%,% )$!#% /environmental/21. ; (")2!#-

./6 )2'4%- )! /=% ($!#5/# "*"2.% )$!#% ", 4/)," 1/"2"3/4!)*" !),!),5".  <- *%," 

,%8/ *2%)/:/*%9/6 "175%0% 5)/4*/ 5/#"5! $/)*"5!, 1!8 #% )! .%52/8% 5 /82/?.% 

#!,%-2/8%9/6 / ("#$"1."),/, 0! /8("285%=! /=!.." .!6. J)5!. ,"5% ,6 ="A! 2!)." 

#% )! ($/2"A/ ($%*,/4!)*/ 5 )!2)*"),"(%.)*/,! ($!#($/6,/6. 

J10/6, $/)* )! ",.%)6 #" 962"),."," /*"."=/4!)*", )"9/%2." / ("2/,/4!)*" 

)<),"6./! .% #%#!.%,% ),$%.% / 8%)63% 5)/4*/ ),"(%.)*/ !#/./9/. +"$("$%,/5./6, 

$/)* ! )5<$8%. )%=" ) #%#!." ($!#($/6,/! /2/ ",$%)<2. D$/ .!3" )! .%12K#%5% 8%-

3'1% .% (%8%$/, 5<8./*5%.! .% =/,./4!)*/ "3$%./4!./6, ($"=!./ 5 $%5./0!," .% 

                                                      
20 +/.!5, O. O. “J9!.*% $/)*"5 :/.%.)"5"-7"86-),5!.."- #!6,!2Q."),/ ($!#($/6,/- .% U,%(! 

($/.6,/6 '($%52!.4!)*"3" $!?!./6”, “G!.!#A=!., 5 &"))// / 8% $'1!A"=”, V 5, 2000 3"#/.%, 

www.gaap.ru. 
21 Wimalasuriya, Rukman, and others “Farming systems modeling for analyzing profitability and uncertainty 

in farming system improvement: a practical application”, Australian Farming Systems Conference, 

Toowoomba, Queensland – 7-11 September 2003, www.aufarmsys.com. 
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9!./,!, ($"=!./ 5 ,<$)!.!," .% )<",5!,.%,% ($"#'*9/6 / #$. D" ",."?!./! .% %3-

$"1/8.!)% / .% *$%,*",$%-./,! 1/"2"3/4./ %*,/5/ – *%," 4%), ", %*,/5/,! .% ($!#-

($/6,/6,% 5 ,"8/ )!*,"$, *"$("$%,/5./6, $/)* ! .%2/9! 5 =."A!),5" )/,'%9//. C 

9!2 8%0/,% .% )"1),5!."," )/ )!2)*" ),"(%.),5" $!#/9% ),$%./ 5<5!A#%, 5/)"*/ 

=/,% ($/ 5.")% .% "($!#!2!./ *%,!3"$// A/5/ A/5",./ /2/ ($"#'*,/ ", ,67. J, 

,%*%5% ("2/,/*% )% 8%)!3.%,/ ($/,!A%,!2/,! .% 1/"2"3/4./ %*,/5/, ",32!A#%./ ) 

9!2 /8.") //2/ /8.") .% ($"#'*,/,!, ("2'4%5%./ ", ,67/. ; /),"$/4!)*"," $%85/,/! 

.% .%?%,% ),$%.% /=% / )2'4%/, *"3%," )! 3'1/ #%#!. (%8%$ .% *$%,*",$%-./ 1/"2"-

3/4./ %*,/5/ /($"#'*,/ ", ,67/ 5)2!#),5/! .% ($"5!A#%.%,% ", ($%5/,!2),5"," 5 

,"8/ /),"$/4!)*/ ="=!., *".*$!,.% 5<.?.% ("2/,/*%. C(!9/:/4./6, $/)* )! ",-

.%)6 #" %3$"1/8.!)% *%," 962" / #" *".*$!,." $%83$%./4/=/ 4%),/ ", 1/"2"3/4./,! 

%*,/5/.  "5% ! ,%*%, 8%0"," ($/ '($%52!./!," /= )2!#5% #% )! /8'4%5%,, ("8.%5%, / 

",4/,%, )(!9/:/4./,! *2/=%,/4./ / 1/"2"3/4!)*/ $/)*"5!. +2/=%,/4./,! $/)*"5! 

8%5/)6, ", )<),%5./,! :%*,"$/ .% *2/=%,% – ,!=(!$%,'$% / 52%A."),. +<= *2/=%-

,/4./,! $/)*"5! )! ",.%)6, / ($/$"#./,! 1!#),5/6 – 3$%#'?*/, .%5"#.!./6, )2%./, 

("A%$/, ($/4/.!./ ", 8%)'?%5%./6. D$"652!./!," .% ,!8/ $/)*"5! 5 $%),!./!5<#)-

,5"," )! ")<0!),565% (" !#/. .%4/. / (" )<5)!= #$'3 5 A/5",."5<#),5",". J)5!. 

,"5% ! .%2/9! / )(!9/:/*% 5 ($"652!./!," /= / ($/ 5)6*" *".*$!,." )!2)*"),"(%.-

)*" ($"/85"#),5" / 5)6*% *%,!3"$/6 1/"2"3/4./ %*,/5/. 

L.,!$!) ($!#),%5265%, $/)*"5!,!, )<(<,),5%0/ *$%,*",$%-./,! 1/"2"3/4./ %*-

,/5/ ", $%),/,!2!. 5/#. I% *2/=%,/4./ $/)*"5! 5 .%--3"26=% ),!(!. )% ("#2"A!./ 

.!,$%-./,! .%)%A#!./6. F/()%,% .% ).!3"5%2!A/ /2/ .%2/4/!," .% ,%*/5%, ." 5 

.!#"),%,<4.% ),!(!. ($!8 8/=%,%, 5"#/ #" $/)* ", './0"A%5%.! .% !)!../9/,! /2/ 

#" $/)* ", ("2'4%5%.!," .% .!#"),%,<4.% $!*"2,% ", ,67. D"#"1!. $/)*"5 !:!*, /=% 

$%.."," ($"2!,." 8%,"(26.! / ("6565%0/,! )! 5(")2!#),5/! )2%./. I%5"#.!./6,%, 

($!#/85/*%./ ", /.,!.8/5." ).!3","(!.! ($!8 ($"2!,,% /2/ ", /.,!.8/5./ 5%2!A/ 

($!8 962%,% ),"(%.)*% 3"#/.%, './0"A%, 7/26#/ #!*%$/, 8%!,/ ) .!,$%-./ .%)%A#!-

./6. 

+$%,*",$%-./,! 1/"2"3/4./ %*,/5/ ", A/5",/.)*/ ($"/87"# )% 5 ("-=%2*% ),!-

(!. 8%)!3.%,/ ", *2/=%,/4./,! $/)*"5!, ,<- *%," )%=%,% ,!7."2"3/6 .% ,67."," 

",32!A#%.! 3/ ($%5/ ("-=%2*" 8%5/)/=/ ", !2!=!.,/,! .% *2/=%,%.  ! )% 8%5/)/=/ 

.%--5!4! ", $/)*"5! ", ($/$"#./ 1!#),5/6 – 3$%#'?*/ / .%5"#.!./6. 

L ,<- *%," ($!8 (")2!#./,! 3"#/./ 5 .%?%,% ),$%.% /=%?! #"),% .%5"#.!./6, 

*"/," ($!#/85/*%7% 3"2!=/ 8%3'1/ 5 )!2)*"),"(%.)*/,! ($!#($/6,/6, .!"17"#/-

="),,% / 8.%4!./!," .% /8'4%5%.!," / '($%52!./!," .% *2/=%,/4./,! $/)*"5! )! 

'5!2/4%5%. 

E/"2"3/4!)*/,! $/)*"5! )% "1')2"5!./ ", :%*,%, 4! ,!*'0/,! 1/"2"3/4./,! %*-

,/5/ )% A/5/ "$3%./8=/ / 8% ,67 )% 7%$%*,!$./ 5)/4*/ $/)*"5!, "1/4%-./ 8% 1/"2"-

3/4!)*/,! )/),!=/ – 1"2!),/, *"/," ="3%, #% ($!$%).%, 5 !(/#!=//, 5$!#/,!2/ / 

.!($/6,!2/, 7%$%*,!$./ 8% 8!=!#!2)*/,! *'2,'$/. E"2!),/,! "1/*."5!." 8%)63%, 

*".*$!,." "1")"1!.% 4%), ", 1/"2"3/4./ %*,/5/ /.%($/=!$ ?%( ($/ 4/:,"*"(/,-

./,!, 4'=% ($/ )5/.!,!, *"6," ! ",*$/,% / 5 .%4%2"," .% =!)!9 =%- 2008 3"#/.%/ / 

="3%, #% )! .%12K#%5%, *%*," ($/ $%),/,!2./,!, ,%*% / ($/ A/5",/.)*/,! ($!#),%-

5/,!2/ .% ,%8/ *%,!3"$/6 $!)'$)/. 
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C(!9/:/4./,! $/)*"5!, ($/)<0/ .% *$%,*",$%-./,! 1/"2"3/4./ %*,/5/, *%*," 

5!4! ),%.% 6).", )% ", $%8."$"#!. ($"/87"#.  ! "*%85%, 8.%4/,!2." 52/6./! 5<$7' 

,67 / !#."5$!=!.." ) ,"5% .! )% .%(<2." /8'4!./. B 8% #% 1<#! =/./=/8/$%." 52/-

6./!," /=, ! .!"17"#/=" ,67."," %#!*5%,." '($%52!./!. 

N% '($%52!./!," .% $/)*"5!,! ! .!"17"#/=" ,! .! )%=" #% 1<#%, /#!.,/:/9/$%-

./ / "9!.!./, ." / #% 1<#%, .%=%2!./. D$"9!)<, .% '($%52!./! .% $/)*%, )<(<,),-

5%0 '($%52!./!," .% *$%,*",$%-./,! 1/"2"3/4./ %*,/5/, )2!#5% #% 5*2K45% 5 )!1! 

)/ .6*"2*" !,%(%: 

  /#!.,/:/9/$%.! .% $/)*%; 

  %.%2/8 .% $/)*%; 

  ($/!=%.! .% =!7%./8=/ 8% .%=%2!./! .% $/)*%. 

;<($")<, 8% .%--4!)," ($/2%3%./,! =!7%./8=/ 8% *"=(!.)/$%.! .% $/)*% ! /8)-

2!#5%., *%," )% $%832!#%./ ,!8/ ", ,67, *"/," 1/7% ="32/ #% )! ($/2"A%, 5<5 5)/4*/ 

)!*,"$/ .% /*"."=/*%,%.  ! ="3%, #% 1<#%, .%$!4!./ “'./5!$)%2./ )(")"1/”. D" 

.%?! =.!./! )%=" 4%), ", ,67 / ," (" *".*$!,!. .%4/. 1/7% ="32/ #% )! ($/2"A%, 

')(!?." ($/ *"=(!.)/$%.! .% $/)*"5!,!, )<(<,),5%0/ ($/,!A%5%.!," .% *$%,*",-

$%-./ 1/"2"3/4./ %*,/5/.  %*% .%($/=!$ =!,"#<, .% 7!#A/$%.!," /"($!#!26.!," 

.% !#/. /2/ ("5!4! 7!#A/$%0/ /.),$'=!.,/, /8=!.!./!," .% )($%5!#2/5%,% ),"--

."), .% *"/," ($!#),%5265% 962"),.% /2/ 4%),/4.% *"=(!.)%9/6 8% ($"=6.%,% 5 

)($%5!#2/5%,% ),"-."), /2/ (%$/4./,! (","9/ .% 7!#A/$%.%,% ("8/9/6/ ="A! #% )! 

($/2"A/ 4$!8 ($/2%3%.!," .% ($"/85"#./ /#!$/5%,/5.// :/.%.)"5/ /.),$'=!.,/ 

*%," :K4<$<)./ / :"$#'%$#./ )#!2*/. 

I%=%2!./!," .% )(!9/:/4./,! $/)*"5!,! /*2/=%,/4./ / 1/"2"3/4!)*// (" ",-

."?!./! .% *$%,*",$%-./,! 1/"2"3/4./,! %*,/5/ ="A! #% )! ("),/3.! (")$!#),5"= 

#/5!$)/:/*%9/6. +<= .%),"60/6 ="=!., #/5!$)/:/*%9/6 )! ($/2%3% ", =."3" )!2-

)*"),"(%.)*/ ($!#($/6,/6 5 .%?%,% ),$%.%, ." /.,'/,/5." / 7%",/4.", 1!8 )!2)-

*"),"(%.)*/,! ($"/85"#/,!2/ #% ($%56, .6*%*5/ )(!9/%2./ ($"'45%./6 / 1!8 #% )% 

.%(<2." .%6)." ) $!8'2,%,/,! ", .!6. 

C4/,% )!, 4! #/5!$)/:/*%9/6 ! .%2/9! )%=" ,"3%5%, *"3%," .%($%5!./,! 52"A!-

./6 5 %*,/5/ /5 )2'4%6 1/"2"3/4.// ,$615% #% )% $%82/4./ / .!8%5/)/=/ !#./ ", 

#$'3/ – =!A#' ,67 .! 1/5% #% /=% *%*5%," / #% 1/2% 5$<8*%.  %*% .%($/=!$ ($!#(-

$/6,/!, *"!," ",32!A#% (,/9/, ="A! #% 52"A/ 4%), ", $!)'$)/,! )/ 8% ",32!A#%.! 

.% #$'3/ (" 5/# *$%,*",$%-./ 1/"2"3/4./ %*,/5/ /", $%),/,!2!. /2/ A/5",/.)*/ 

($"/87"#/ /2/ #<23",$%-./ 1/"2"3/4./ %*,/5/. I" .6=% #% ! .%2/9! #/5!$)/:/*%-

9/6, %*" 5 )<0"," ($!#($/6,/! )! ",32!A#%, A/,./ *'2,'$/, *"/," 5 (")2!#),5/! 

0! )! /8("285%, 8% 7$%.!.! .% (,/9/,!. ;%A." ! #% )! 8.%!, 4! (")$!#),5"= )(")"1% 

.% #/5!$)/:/*%9/6 .! ="A! #% )! *"=(!.)/$% /8962" $/)*<,, 8%0"," %*" ! .%2/9! 

.%($/=!$ "10 $/)*, /8$%865%0 )! 5 .%2/4/!," .% 5/)"*% /.:2%9/6, #/5!$)/:/*%-

9/6,% .! ="A! #% 3" $!#'9/$%.  "8/ )(")"1 .% *"=(!.)/$%.! .% $/)* ="A! ) =."3" 

3"26= ')(!7 #% )! /8("285% ($/ *"=(!.)/$%.! .% *2/=%,/4./,! $/)*"5! – “#/5!$-

)/:/*%9/6,% .% (")!5/,! / 5$!=!,", ($!8 *"!," ,! 0! 1<#%, 8%)!,/” *%*," / “#/5!$-

)/:/*%9/6 .% =!),%,%, /8("285%./ 8% ",32!A#%.! .% !#.% / )<0% )!2)*"),"(%.)*% 
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*'2,'$%, 0! .%=%26, $/)*% ", ,",%2.% 8%3'1%”22 .% (")!5/,! / $!*"2,%,% ", ,67 ($/ 

3$%#'?*%, )2%.%, )'?%, "1/2./ 5%2!A/ /.%5"#.!./6/. N% #% )! ")<0!),5/ #/5!$)/-

:/*%9/6 .% (")!5/,!, ="3%, #% )! 8%)%A#%, *%*," .%(<2." $%8."$"#./ *'2,'$/ – 

8!2!.4'9/, A/,./, ,!7./4!)*/ / #$., ,%*% / *'2,'$/ ", !#/. 5/#, ." ", $%82/4./ 

)!=!-),5% – A/,", 9%$!5/9%, !4!=/* / ,. .. 

@/5!$)/:/*%9/6 5<5 5$!=!," .% 8%)65%.! ="A! #% )! ($/2"A/ 5 .%?%,% ),$%.% 5 

"($!#!2!./ 5$!=!5/ 3$%./9/ / 8% "($!#!2!./ *'2,'$/. I%--4!)," ,"5% ="A! #% )! 

($/2"A/ ($/ 8!2!.4'9/,! )<) 8%)%A#%.! .% $%../, )$!#./ / *<)./. L85!),.% $%82/-

*% 5<5 5$!=!," .% 8%)65%.! ="A! #% /=% / ($/ A/,./,! / ,!7./4!)*/,! *'2,'$/. 

@/5!$)/:/*%9/6 .% (2"0/,! 8% ",32!A#%.! .% !#.% / )<0% )!2)*"),"(%.)*% *'2,'-

$% ="A! #% )! ($/2"A/ )%=" %*" )!2)*"),"(%.)*"," ($!#($/6,/! $%8("2%3% )<) )<-

",5!,./6 ("8!=2!. $!)'$) /)"1),5!. /2/ .%!,/, *%," ",#!2./,! (2"0/ ,$615% #% )! 

.%=/$%, .% #"),%,<4." #%2!4." $%8),"6./! !#.% ", #$'3%. I! )% ./ /85!),./ $!8'2-

,%,/ ", .%'4./ /8)2!#5%./6 8% ,"5% *%*5/ ,$615% #% 1<#%, =/./=%2./,! $%8),"6./6, 

8% #% ! .%2/9! #/5!$)/:/*%9/6 .% (2"0/,!, ." (" !=(/$/4!. (<, ! #"*%8%.", 4! 

("$%A!./6 ", 3$%#'?*% .% ./5/, .%=/$%0/ )! .% $%8),"6./! ", .6*"2*" */2"=!,$%, 

)% 1/2/ .%(<2." $%82/4./ – 5 !#.%,% $!*"2,%,% ! 1/2% .%(<2." './0"A!.%, % ($/ 

#$'3%,% .! )% *".),%,/$%./ ("4,/ ./*%*5/ 0!,/. 

L.,!$!)./ )% $!8'2,%,/,! ", /8)2!#5%.!, .%($%5!." 5 D"2?%, 8% .%=%2!./!," .% 1/-

"2"3/4!)*/6 $/)* ", 1"2!),. C2!# #<23"3"#/?.% 8%#<21"4!.% .%'4."-/8)2!#"5%,!2)*% 

$%1",% 5 )5/.!*"=(2!*) '4!./,! #"),/3%, #" /85"#%, 4! %*" )! 8%,5"$/ .%(<2." 9/*<-

2<, .% ($"/85"#),5" ", ($/#"1/5%.!," .% ($/(2"#/,! #" ($"#%A1% .% #"),/3.%2/,! 

"($!#!2!." ,!32" A/5",./ 8% '3"65%.! / ,! .6=%, #")!3 #" #$'3/ A/5",./ ) /8*2K4!-

./! .% ,!8/ ", )5/.!*"=(2!*)%, 8%1"2!5%!="),,% )! .%=%265% .6*"2*" (<,/.  "8/ =!,"# 

8% "3$%./4%5%.! .% $/)*% ", 1"2!),/ ="A! #% )! ($/2"A/ ')(!?.", *%," )! /=% ($!#5/# 

:%*,<,, 4! ($/ 5<8./*5%.!," .% !(/#!=// ($/ A/5",./,! "3$%./4%5%.!," /= )! ("),/-

3% (")$!#),5"= *%$%.,/.%. B *%$%.,/.%,% (" )5"6,% )<0."), ($!#),%5265% 8%1$%.% .% 

#5/A!./!," .% A/5",./ ", 8%)!3.%,/6 $!3/". *<= #$'3/ $!3/"./ – /2/ .! )! #"(')*%, 

*".,%*,/ =!A#' 1"2./ / 8#$%5/ A/5",./. G!,"#<, ! .%(<2." ($/2"A/= ($/ !#." )<5-

$!=!.." A/5",."5<#." ),"(%.),5", *"!," $%8("2%3% ) .!"17"#/=/,! $!)'$)/ 8% ")<-

0!),565%.!," .% (<2!. ($"/85"#),5!. 9/*<2. 

J3$%./4%5%.!," .% *2/=%,/4./,! / 1/"2"3/4!)*/,! $/)*"5! ="A! #% ),%.! / 

4$!8 ($/2%3%.!," .% 1/",!7."2"3/4!)*/ =!,"#/. >$!8 ,67 )! ($/#"1/5%, / 5.!#$6-

5%, 5 ($!#($/6,/!," ."5/ ("$"#/ A/5",./ / 5/#"5! $%),!./6.  ! )% (" '),"-4/5/ 

.% .!12%3"($/6,./,! *2/=%,/4./ 52/6./6 – ),'# /2/ 3"$!0/.%. G"3%, #% 1<#%, / 5 

("-3"26=% ),!(!. '),"-4/5/ .% 1"2!),/ / 5$!#/,!2/. D".6*"3% ,!8/ *%4!),5% )% 

)<4!,%./ / ) ("-5/)"*% ($"#'*,/5."), /2/ ("-5/)"*" *%4!),5" .% ($"#'*9/6,%, 

("2'4%5%.% ", ,67. ;)/4*" ,"5% ($%5/ ,%*/5% 1/"2"3/4./ %*,/5/ ("-/83"#./ 8% 

($/#"1/5%.! ", )!2)*"),"(%.)*"," ($!#($/6,/!. 

L85!),!. )(")"1 8% ($!75<$26.! /*"=(!.)/$%.!/ / $%8($!#!2!./! .% $/)*% ! 8%)-

,$%7"5%.!,". C*2K45%.!," .% 8%),$%7"5%,!2./ #"3"5"$/ 8% 1/"2"3/4./ %*,/5/ )"1-

                                                      
22 Ridge, P. and other “Improved Management of Climate Risk”, “The Land and Water Recources Research 

and Development Corporation”, Canberra, Australia, 1996, www.aufarmsys.com 
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),5!."), .% ($!#($/6,/!," ! #"1<$ .%4/. 8% .%=%265%.! .% ",$/9%,!2."," 52/6./! 

.% $/)*"5!,!. ; .%?%,% ),$%.% )! ($!#2%3%, =."A!),5" 8%),$%7"5%,!2./ ("2/9/ 8% 

8%),$%7"5%.! .% 1/"2"3/4./ %*,/5/. I% 8%),$%7"5%,!2./6 (%8%$ )! ($!#2%3%, )2!#-

./,! 8%),$%7"5*/: 

  .% )!2)*"),"(%.)*/ *'2,'$/ / =."3"3"#/?./ .%)%A#!./6; 

  .% A/5",./; 

  .% *"?!$/ ) (4!2/; 

  .% $/1/ / #$. 

D" ",."?!./! .% ($!#2%3%./,! 8%),$%7"5*/ 8% *$%,*",$%-./ 1/"2"3/4./ %*,/5/ / 

)*2K4!./,! ,%*/5% )2!#5% #% )! ",1!2!A/, 4! ($/ .%),<(/2" 8%),$%7"5%,!2." )<1/,/! 

“.! )! /8(2%0%, 8%3'1/,!, ($/4/.!./ .% ,!2!,%, %3.!,%, 6$!,% .% 5<8$%), #" 6 =!)!9%, 

($%)!,% #" 40 */2"3$%=% / (,/9/ #" 3 =!)!9%”.23 ;<8$%),,% .% A/5",./,! )! '#"),"-

5!$65% ) /8#%#!." 5!,!$/.%$."=!#/9/.)*" 8%*2K4!./!. ;)/4*" ,"5% ($!4/ .% ($/,!-

A%,!2/,! .% (")"4!./,! ("-3"$! *$%,*",$%-./ 1/"2"3/4./ %*,/5/ /=!.." 4$!8 )*-

2K45%.! .% 8%),$%7"5%,!2./ #"3"5"$/ #% *"=(!.)/$%, $/)*%. C4/,%=!, 4! ="A! #% )! 

$%8$%1",6, )(!9/%2./ ($"3$%=/ 8% 8%),$%7"5%.! / .% (")"4!./,! *%,!3"$// *$%,*",-

$%-./ 1/"2"3/4./ %*,/5/, *%," ($/ .%),<(5%.! .% 8%),$%7"5%,!2." )<1/,/! 4%), ", 

8%),$%7"5%,!2."," "1!80!,!./! )! ("!=% ", )(!9/%2." )<8#%#!. 8% ,"5% :".#. D" 

,"8/ .%4/. 0! )! )<8#%#! 5<8="A."), #% )! 8%),$%7"5%, / ,!8/ .%--$/)*"5/ *$%,*",-

$%-./ 1/"2"3/4./ %*,/5/ / ($/ .%),<(/2" 8%),$%7"5%,!2." )<1/,/! )"1),5!./9/,! 

/= #% ="3%, #% ("2'4%, ("2%3%!="," )! 8%),$%7"5%,!2." "1!80!,!./!. 

N% #% )! /8("285%, 1/"2"3/4./,! %*,/5/ .% ($!#($/6,/!," $%9/".%2." / ," #% ! 

8%0/,!." ", .!"4%*5%./ 8%3'1/, )'1!*,<, .% '($%52!./! )2!#5% #% ($/2"A/ =!,"#/ 

8% %#!*5%,."," '($%52!./! .% $/)*%. D$/ $%8$%1",5%.!," /= ="A! #% )! ("#7"#/ (" 

.6*"2*" .%4/.%: 

  #% )! ($/2"A%, .6*"/ ", /85!),./,! =!,"#/ 8% *"=(!.)/$%.! .% $/)*%, 

/7!#A/$%.!, #/5!$)/:/*%9/6 / 8%),$%7"5%.!/, *"/," ./! 5!4! $%832!#%7=!; 

  #% )! $%8$%1",6, ($"!*,/ 8% *"=(!.)/$%.! / ("3%)65%.! .% $/)*"5!,!, *%," )! 

/3."$/$%, =%2*" 5!$"6,./,! / .!)<0!),5'5%0/,! $/)*"5!, #% )! )<1!$%, / .%,-

$'(%, )$!#),5% (" )"1),5!./ )=!,*/ ) 9!2 #% )! ("*$/6, 5<8="A./,! 8%3'1/ / 

0!,/, #% )! 5.!#$/ )/),!=% 8% *".,$"2 / #/%3."),/*% .% $/)*"5!,!; 

  #% )! ($/2"A%, ,!7."2"3/4!)*/ / 1/",!7."2"3/4!)*/ =!,"#/. 

N% #% 1<#! $%8$%1",!. / /81$%. *".*$!,./6, =!,"# 8% '($%52!./!," .% $/)*"5!-

,!, )<(<,),5%0/ ($/,!A%5%.!," .% *$%,*",$%-./ 1/"2"3/4./ %*,/5/, '($%52!./!," 

.% ($!#($/6,/!," ,$615% #% $%8("2%3% ) $%8.""1$%8.% /.:"$=%9/6. C%=" ,%*% ," 0! 

="A! #% ($/2"A/ .%--("#7"#60/6 5 *".*$!,.%,% )/,'%9/6 =!,"#. J)."5.%,% 9!2 ! 

) 5<8="A." .%--=%2*" /8$%87"#5%./ $!)'$)/ ", ),$%.% .% ($!#($/6,/!," #% )! (")-

,/3.%, =%*)/=%2./ $!8'2,%,/. C<(<,),5%0/,! 1/"2"3/4./,! %*,/5/ :/.%.)"5/ 

$/)*"5! )2!#5% #% )! "("5!),6, 5 ($/2"A!./!," .% 3"#/?./6 :/.%.)"5 ",4!,, )<3-

2%)." ("),%."5*/,! .% CC 41 / GCC 41.24 

                                                      
23 @$%3%."5, W$. / #$., “L='0!),5!." / 2/4." 8%),$%7"5%.!”, /8#%,!2),5" “ $%*/6 – G”, C":/6, 2000 

3"#/.%, ),$. 123. 
24 &'()*%,  . “E/"2"3/4./ %*,/5/”, /8#%,!2),5" “P"$*"=”, C":/6, 2008 3"#/.% ),$. 68, 69 / 70. 
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4. '0'. -"&'1  3P $!+"&'0"6'1#" &" .,(#$-$/&$#$ 

$#,'#"&( &"  !"# $#!"%&'#( )'$*$+',&' " #'-'  

- 2.*$-'1#" &" N"0"!&" ' $&$P' " 

4.1 &EJA8 AGBA=B8 ;7AM>:I8 ;78 A7F<B8?87<B:9A B< GC:9A=AOBA9A A9C89<B: B< 

J7<9JA97<LB89: M8A>AF8CB8 <J98=8 

+%*," 8% '($%52!./!," .% ($!#($/6,/!,", ,%*% / 8% .!3"5"," 962"),." :'.*9/"./-

$%.! /=% 3"26=" 8.%4!./! "$3%./8%9/6,% .% )4!,"5"#.%,% )/),!=%. C4!,"5"#.%,% 

)/),!=% ! “.%4/.<,, (" *"-," .% '($%52!./!," )! ($!#"),%56 /.:"$=%9/6, .!"17"-

#/=% 8% $<*"5"#!.! .% 1/8.!)% / 8% /83",56.! .% #"*2%#/ 8% )"1),5!./9/,!, *$!#/-

,"$/,! / #$'3/ /.,!$!)'5%0/ )! )'1!*,/... C4!,"5"#.%,% )/),!=% )<#<$A% 8#$%5% 

=$!A% ", 5$<8*/, /8("285%./ ", ($!#($/6,/6,% 8% ")/3'$65%.! .% .'A.%,% /.:"$-

=%9/6.”25 N% 9!2/,! .% $%8$%1",*%,% 5<8($/!=%=! ),%."5/0!," .% ($":. #. /*. .. 

G/7%/2 @/.!5, 4! 7%$%*,!$." 8% “)4!,"5"#.%,% /.:"$=%9/"..% )/),!=% ! .!$%8-

$/5.%,%, "1!*,/5.% 5$<8*% =!A#' ",#!2./,! ("#)/),!=/ / !2!=!.,/ *%*," 5<5 5$!-

=!,", ,%*% / 5 ($"),$%.),5",", 6$*" /8$%8!.%,% 8%*"."=!$."),, *"6," /8*2K45% 

("#)/),!=/,! #% )! ($"6565%, 1!8 )/),!=%,% *%," 962" / 1!8 5$<8*/,! ) "),%.%2/,! 

("#)/),!=/ / "1$%,.".”26 

 "5% ! ,%*%, 8%0",", *%*," 5!4! ",1!268%7=!, /=!.." )4!,"5"#),5"," ! ")."5./6, 

/8,"4./* .% .%#!A#.%, 56$.%, ,"4.% / (<2.% /.:"$=%9/6 8% 5)/4*/ ),"(%.)*/ 652!-

./6 / ($"9!)/, .%),<(/2/ ) %*,/5/,! / (%)/5/,! 5 ($!#($/6,/!,". J)5!. ,"5% )4!-

,"5"#.%,% /.:"$=%9/6 )! /8("285% ", '($%52!./!," 8%: 

“1. R:!*,/5." (2%./$%.! / )<)$!#","4%5%.! .% 5./=%./!," 5<$7' ",*2".!./6,% 

", (2%.%; 

2. @/$!*,." ,!*'0" '($%52!./!; 

3. ;8!=%.! .% .%--#"1$/ $!?!./6 8% ",),$%.65%.! .% ($"12!=/,!, ($!# *"/," ! 

/8($%5!.% "$3%./8%9/6,%.” 27. 

C("#!26=! / =.!./!," .% )<0/6 %5,"$, 4! “/.:"$=%9/6,% ! “=","$”, *"-," *%$% 

'($%52!./!," #% 5<$5/. D$/ 2/()%,% .% )/),!=!. /.:"$=%9/".!. (","* '($%52!./-

!," 0! 1<#! 1!8)/2." #% .%($%5/ *%*5"," / #% 1/2".”28 

D$/ :'.*9/"./$%.!," .% *"=%.#."-%#=/./),$%,/5.%,% /*"."=/*% #<$A%5%,% 

*%," $!3'2%,"$, (")$!#),5"= )5"/ ),$'*,'$./ 85!.%, )<8#%5%?! 6)./ / ,"4./ ($%5/-

2% (" ",."?!./! .% "$3%./8%9/6,% .% )<8#%5%.! .% )4!,"5"#.%,% )/),!=% 5 ($!#(-

$/6,/6,%. @%5%7% )! 6)./ '*%8%./6 8% ,"5% *%* ,$615% #% )! "$3%./8/$% / *%* ,$615% 

#% :'.*9/"./$% )4!,"5"#.%,% )/),!=%, *%* *".*$!,." #% )! )<8#%5% /.:"$=%9/6,% 

8% !#.% /2/ #$'3% *%,!3"$/6 %*,/5/. X)./ / ,"4./ ($%5/2% )<0!),5'5%7% / 8% ,"5% 

*%* ,$615% #% )! "$3%./8/$% )4!,"5"#),5"," 8% )<8#%5%.! .% /.:"$=%9/6 8% ".!8/ 

1/"2"3/4./ %*,/5/, *"/," 167% ,$!,/$%./ *%," *$%,*",$%-./.  $615% #% )! ",1!2!-

                                                      
25 Fess P., and others “Accounting principles”, “South-Western Publishing Co.”, Cincinnati, 1986, p. 285. 
26 @/.!5, G., “J10% ,!"$/6 .% )4!,"5"#),5","”, /8#%,!2),5" “ $%*/6–G”, C":/6, 2000 3"#/.%, ),$. 25. 
27 Garrison, R.,”Managerial Accounting Concepts for Planning, Control, Decision Making”, Homewood, 

Illinois, 1988, p. 13. 
28 D%* ,%=. 
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A/ "1%4!, 4! #"$/ / ,"3%5% )<0!),5'5%7% /85!),./ ($"12!=/. “D$"12!=<, 8% /83-

$%A#%.!," .% )4!,"5"#.%,% )/),!=% .% =%*$"- / =/*$"$%5./0! 5 &!('12/*% E<23%-

$/6 .! ! ."5 ($"12!=. ; *%4!),5"," / )<#<$A%./!," =' .% *"=(2!*)!. ($"12!= ,"- 

1!?! / "),%.% ,%*<5 #<23/ 3"#/./ ($!#/ )=6.%,% .% ="#!2% .% '($%52!./! / ),"(%-

./)5%.! ' .%) ($!8 1989 3"#/.%. ;<($!*/ ($!#($/!=%./,! )("$%#/4./ =!$*/ 8% 

'*$!(5%.! / ',5<$A#%5%.! .% )4!,"5"#.%,% )/),!=% *%," 962" /2/ .% ",#!2./ .!--

./ !2!=!.,/, *%*," / 8% $!?%5%.!," .% 5<($")/,! .% .!-./6 ),%,',, 8% =6),"," / 

$"26,% - 5 12"*% .% '($%52!./!," .% /*"."=/4!)*%,% )/),!=% / 8% :'.*9/".%2.%,% 

- "1")"1!."),, ($"12!=<, .! ="A% #% .%=!$/ 962"),.", ,$%-." / $%#/*%2." $!?!-

./!.” – ",1!268%, ($":. #. /*. .. L5%. @'?%."5 ($!# '4%),./9/,! 5 K1/2!-.%,% 

.%'4."-($%*,/4!)*%,% *".:!$!.9/6 “C4!,"5"#),5"," 5 ')2"5/6,% .% (%8%$.%,% 

/*"."=/*%”, ($"5!#!.% 5 C":/6 ($!8 2002 3"#/.%29. 

; (%8%$./,! ')2"5/6 .% :'.*9/"./$%.! .% /*"."=/*%,% ($!#($/6,/6,% )%=/ "(-

$!#!26, / /83$%A#%, "$3%./8%9/6,% .% )<8#%5%.%,% ", ,67 )4!,"5"#.% /.:"$=%9/6. 

 !, $%81/$% )!, )% "3$%./4!./ ", ."$=%,/5./,! /8/)*5%./6, $!32%=!.,/$%0/ ")<-

0!),565%.!," .% )4!,"5"#.%,% #!-."),, ." /= ! ($!#"),%5!.% 3"26=% )5"1"#% / 

5<8="A."), 8% )%="),"6,!2."), ($/ /81"$% .% )5"6 )4!,"5"#.% ("2/,/*%. I! 1/5% 

#% )! 8%1$%56 :%*,<,, 4! “I!-."," )<#<$A%./! ,$615% #% 1<#! 5 './)". ) /8/)*5%-

./6,% .% (%8%$." :'.*9/"./$%0%,% /*"."=/*% / ) ($/.9/(/,!, 5<$7' *"/," ,6 )! 

/83$%A#%; #% )<#!-),5% 8% $%85/,/! .% /*"."=/4!)*%,% /./9/%,/5% / ,5"$4!),5" 

($/ ),$"3" )(%85%.! .% 8%*"./,! / .$%5),5!./,! 9!.."),/ .% "10!),5",".”30 R#."5-

$!=!.." ) ($%5"," .% )5"1"#% .% /81"$% ! .%2/9! / .%,"5%$5%.! ) "3$"=.% ",3"5"$-

."), .% $<*"5"#),5"," .% ($!#($/6,/!," 8% 58!=%.! .% .%--($%5/2."," $!?!./! ) 

9!2 ")<0!),565%.! .% .%--$%9/".%2.%,% "$3%./8%9/6 .% )4!,"5"#),5",". N% #% ),%-

.! ,"5% $!%2!. :%*,, ,$615% #% )! ($/2"A/ “)/),!=!. ("#7"# *<= "$3%./8%9/6,% .% 

)4!,"5"#./6 /.:"$=%9/".!. ($"9!)”31 

J)."5." /8/)*5%.! ($/ "$3%./8%9/6,% .% )4!,"5"#),5"," ! )(%85%.!," .% .!3"-

5/,! ($/.9/(/.  ! )% ."$=%,/5." $!32%=!.,/$%./ / /85!),./ / ("$%#/ ,"8/ :%*, 

./! 0! %.%2/8/$%=! )%=" ,!8/ ", ,67, 5 )(%85%.!," .% *"/," )4/,%=!, 4! /=% ")"1!-

."),/ /2/ ="A! #% 5<8./*.%, ($"12!=/, ",*2".!./6 / .K%.)/ ($/ ($/2"A!./!," 

/= (" ",."?!./! .% *$%,*",$%-./,! 1/"2"3/4./ %*,/5/. 

+%*," ! /85!),.", !#/. ", )4!,"5"#./,! ($/.9/(/ ! ,"8/ .% ($!#(%82/5"),,%, /8-

5!),!. 5 CBT *%," ($/.9/( .% *".)!$5%,/8=% /Conservatism/. I/! ("##<$A%=! 

=.!./!,", 4! ),$/*,."," / ,"4." )(%85%.! .% ,"8/ ($/.9/( ! 8%#<2A/,!2." (" ",-

."?!./! .% *$%,*",$%-./,! 1/"2"3/4./ %*,/5/, 8% #% .! )! ($!5<$.! '($%5265%0/-

6, )'1!*, .% ($!#($/6,/!," 5 /82<3%. "(,/=/),.  "5% 5%A/ 8% )2'4%/,!, ($/ *"/," 

("$%#/ 2"?/ / "(%)./ *2/=%,/4./ ')2"5/6 ! .!5<8="A." #% )! /85<$?/ /.5!.,%-

$/8%9/6 / ($/$%),<, /.%$%),5%.!," .% ,!32"," ($/ =2%#/,! A/5",./ / A/5",./,! 8% 

                                                      
29 @'?%."5, L5., “D$"12!=/ .% /83$%A#%.!," / ("##<$A%.!," .% )4!,"5"#.%,% )/),!=% .% ($!#($/6-

,/6,% 5 &!('12/*% E<23%$/6 /!#.% *".9!(9/6 ) ($%*,/*"($/2"A.% .%)"4!."),/”, #"*2%# .% .%'4."-

($%*,/4!)*% *".:!$!.9/6 “C4!,"5"#),5"," 5 ')2"5/6,% .% (%8%$.%,% /*"."=/*%”, C":/6, 7",!2 “&"-

#/.%”, 2 / 3 #!*!=5$/ 2002 3"#/.%, ),$. 116. 
30 D!$3!2"5, +., “C4!,"5"#.% ("2/,/*%“,)(.“C4!,"5"#),5" WWY“, 1$. 11/23/, ."!=5$/, 2002 3"#/.%, 

),$. 5. 
31 @/.!5, G, “J10% ,!"$/6 .% )4!,"5"#),5","”, /8#%,!2),5" “ $%*/6–G”, C":/6, 2000 3"#/.%, ),$. 23. 
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'3"65%.!/ )! .%4/)265% ($/12/8/,!2.", 4$!8 /8("285%.!," .% =%,!=%,/4!)*/ =!,"-

#/. I!5<8="A."), 8% '),%."565%.! .% $!%2./6 ($/$%), ! .%2/9! / ,"3%5%, *"3%," 

="A! #% )! /85<$?/ /.5!.,%$/8%9/6, ." ("$%#/ ,!7."2"3/6,% .% ")<0!),565%.!," - 

="A! #% )! ),/3.! #" :/8/4!)*" './0"A%5%.! /)=<$,/ .% 4%), ", /.5!.,%$/8/$%./-

,! *$%,*",$%-./ 1/"2"3/4./ %*,/5/. ; ,!8/ )2'4%/ /.5!.,%$/8%9/6,% )! ($"5!A#% 

!#5% ,"3%5%, *"3%," ,!7."2"3/4./6, ($"9!) 8% ",32!A#%.! ! ($/*2K4/2 / ,! 1/5%, 

($"#%#!./.  "5% )! ",.%)6 8% (/2!,%,%-1$"-2!$/, ($%)!,%,% 8% '3"65%.!, ,!2!,%,% 8% 

'3"65%.!. &!%2."," '),%."565%.! .% ($/$%),% 8% .6*"/ ", ,67 – .%($. *%," 1$"-2!$/, 

),%5% 8% ",.")/,!2." *$%,<* (!$/"# – "*"2" 2 =!)!9%, #"*%," 8% #$'3/ /($%)!,%/ 

,$615% #% =/.%, =/./='= 7-8 =!)!9%, 8% #% #"),/3.%, "(,/=%2." ,!32" 8% #"1/5 .% 

=!)" / )<",5!,." #% ),%.%, 3"#./ 8% ($"#%A1%.  "5% )! ",.%)6 8% ($%)!,%,%, ",32!A-

#%./ 8% '3"65%.!.32 

J)5!. 5 /81$"!./,! #" ="=!.,% %)(!*,/ .% ($/.9/(% .% ($!#(%82/5"),,%, ,"- 

,$615% #% )! ($/2"A/ ($/ "9!.65%.!," .% $/)*"5!,!, ($/)<0/ .% *$%,*",$%-./,! 

1/"2"3/4./ %*,/5/. J)"1!." ,$615% #% )! .%12!3.! .% "9!.65%.!," .% 5)/4*/ )(!-

9/:/4./ $/)*"5!, ($/)<0/ .% *$%,*",$%-./,! 1/"2"3/4./ %*,/5/.  ! .! )% #"),%-

,<4." /8)2!#5%./ / 52/6./!," /= .! 5/.%3/ ="A! #% )! ($!#5/#/ %1)"2K,." ,"4.". 

D$/.9/(<, 8% )<("),%5/="), .% ($/7"#/,! / $%87"#/,! (" ",."?!./! .% 8!=!-

#!2)*"," ($"/85"#),5" /=% 8.%4!./! 5 #5% %)(!*,% – 8% )<("),%56.! .% ($/7"#/,! / 

$%87"#/,! ", 5)6*% #!-."), (" ",#!2." / 8% )<("),%56.! .% ($/7"#/,! / $%87"#/,! 

($!8 ",#!2./,! ",4!,./ (!$/"#/. 

 <- *%," 5 ("5!4!," )2'4%/ *$%,*",$%-./,! 1/"2"3/4./ %*,/5/ )! ($/,!A%5%, ) 

9!2 ("2'4%5%.! .% ($/7"#/ 5 $%=*/,! .% ",.")/,!2." *$%,<* )$"*, 5 (<$5/6 %)(!*, 

.% ($"652!./! .% ,"8/ ($/.9/( ! .!"17"#/=" #% )! )<("),%56, ($/7"#/,!, ("2'4!-

./ ", *".*$!,!. 5/# *$%,*",$%!. 1/"2"3/4!. %*,/5, ) $%87"#/,!, .%($%5!./ )%=" (" 

.!3".  "5% ! .!"17"#/=" 8% "($!#!26.!," .% :/.%.)"5/6 $!8'2,%,. R#/.),5!." (" 

,"8/ .%4/. ="A! #% )! '),%."5/ #%2/ ($/,!A%5%.!," .% ,"8/ %*,/5 ! /*"."=/4!)*/ 

"1")."5%." /2/ .!. 

D$/ (%8%$." "$/!.,/$%." ),"(%.),5" "1/*."5!." ),!(!.,% .% #/5!$)/:/*%9/6 

.% )!2)*"),"(%.)*"," ($"/85"#),5" ! 5/)"*% ) 9!2 /81635%.! / *"=(!.)/$%.! .% 

$/)*"5!,!. L=!.." "$3%./8/$%.!," .% ("#7"#60" )4!,"5"#." ",4/,%.! .% ($/7"#/-

,! / $%87"#/,! 8% ($"/85"#),5%,%, #!-."),/,! / ($/,!A%5%./,! *$%,*",$%-./ 1/"-

2"3/4./ %*,/5/ 5"#/ #" )<8#%5%.! .% .!"17"#/=%,% /.:"$=%9/6 8% ,67."," '($%5-

2!./!. D$/ (")2!#5%0"," - %.%2/8/$%.! )! ")/3'$65% 5<8="A."), 8% '),%."565%.! 

.% $!.,%1/2."),,% / !:!*,/5."),,% ", ")<0!),565%.!," /($/,!A%5%.!,"/ /=.  %*% 5 

(")2!#),5/! 0! ="A! #% )! 5<8#!-),5% %#!*5%,." ", ),$%.% .% '($%5265%0/6 )'1!*, 

5<$7' 5)6*% !#.% *".*$!,.% #!-."), / 5/# *$%,*",$%-./ 1/"2"3/4./ %*,/5/. D$/ 

)4!,"5"#."," ",4/,%.! .% ($/7"#/,! / $%87"#/,! ,$615% #% )! )(%85% ($/.9/(<, 8% 

)<("),%5/="), .% ($/7"#/,! / $%87"#/,!. D$"12!=/,! / ,$'#."),/,! ($/ ($/2%3%-

.!," .% ,"8/ ($/.9/( )% ($!#/85/*%./ ", :%*,%, 4! .! 5<5 5)/4*/ )!2)*"),"(%.)*/ 

($!#($/6,/6 )! )<8#%5% .!"17"#/=%,% %.%2/,/4.% /.:"$=%9/6 (" ",#!2./ 5/#"5! 

$%),!./!5<#./, A/5",."5<#./ #!-."),/ / *$%,*",$%-./ 1/"2"3/4./ %*,/5/, *%*," 

                                                      
32 C,"-4!5, N#$. / #$., “D$"/85"#),5" .% ($"#'*9/6 ", A/5",."5<#),5","”, H./5!$)/,!,)*" /8#%,!2)-

,5" “C,"(%.),5"”, C":/6, 2001 3"#/.%, ),$. 188 
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/ 8% $%87"#/,! / ($/7"#/,! 5 ,"8/ %)(!*,.  %*% .! ="A! #% )! .%($%5/ .!"17"#/="-

," $%83$%./4%5%.! .% ($/7"#/,! / $%87"#/,! (" ",#!2./ ($"/85"#),5% / *$%,*",-

$%-./ 1/"2"3/4./ %*,/5/.  "5% 8%,$'#.65% /.:"$=%9/".."-%.%2/,/4.%,% :'.*9/6 

.% )4!,"5"#),5",". 

@$'3/ ($"12!=/ ($/ ",4/,%.!," .% ($/7"#/,! / $%87"#/,! 5<5 5$<8*% ) *$%,*",-

$%-./,! 1/"2"3/4./ %*,/5/ )% )5<$8%./ )<) )(%85%.!," .% ($/.9/(% 8% ,!*'0" .%-

4/)265%.!.  ! ($"/8,/4%, ", :%*,%, 4! ($"/85"#),5!./6, 9/*<2 ($/ .6*"/ *$%,*",-

$%-./ 1/"2"3/4./ %*,/5/ /.%($/=!$ !)!../9/,!/ .! )<5(%#% )<) )4!,"5"#./6 ",4!-

,!. (!$/"# (" "1!*,/5./ ($/4/./ / .!)<5(%#!./6,% .! ="3%, #% 1<#%, ($!"#"2!./. 

I% ($%*,/*% )! ("2'4%5% ,%*%, 4! $%87"#/,! 5<5 5$<8*% ) ")<0!),565%.!," .% #!--

."),,% (" )<8#%5%.!," .% $%),/,!2./,! =%)/5/ )! ($%56, ($!8 !#/. ",4!,!. (!$/"#, 

% 4!$(!.!," .% /*"."=/4!)*%,% /83"#% ),%5% ($!8 )2!#5%0/6. ; ,"8/ )2'4%- ,! 

,$615% #% )! ($!#),%56, $%83$%./4!." ", $%87"#/,!, ", *"/," )! 4!$(/ /*"."=/4!)-

*% /83"#% ($!8 )<0/6 ",4!,!. (!$/"#. C%=" ,%*% ,"8/ ($/.9/( 0! ="A! #% 1<#! 

,"4." )(%8!.. 

D"##<$A%=! =.!./!,", 4! ", ")"1!.% 5%A."), 8% !#." ($!#($/6,/! 5 ')2"5/6,% 

.% (%8%$." ),"(%.),5" ! #% )! %.%2/8/$% .!3"5"," $%85/,/!, #% )! '),%."5/ *%*5" 

="A! #% )! .%($%5/ 8% ("),/3%.!," .% ("-#"1$/ /*"."=/4!)*/ $!8'2,%,/ ($!8 )2!#-

5%0/,! (!$/"#/. ;)/4*" ,"5% ! 5<8="A.", *%," %.%2/8<, )! "15<$A! ) (2%./$%.! / 

*".,$"2/$%.! .% 1<#!0"," $%85/,/!. I" 8% #% 1<#! %.%2/8<, #!-),5/,!2!., )<8#%-

#!.%,% (" )4!,"5"#!. (<, /.:"$=%9/6 ,$615% #% 1<#! )<("),%5/=%. N% #% ="A! #% 

)! ("),/3.! ,%*%5% )$%5./="), .% )4!,"5"#.%,% /.:"$=%9/6 ($!8 ",#!2./,! ",4!,-

./ (!$/"#/, )2!#5% ),$/*,." #% )! )(%85% ($/.9/(<, 8% 5<8="A." 8%(%85%.! .% )4!-

,"5"#.%,% ("2/,/*%. C%=" (" ,"8/ .%4/. 0! )! ("),/3.! “*%4!),5"," (%$%=!,$/4." 

("),"6.),5"”33 .% )4!,"5"#.%,% /.:"$=%9/6. C4/,%=!, 4! ,"8/ )4!,"5"#!. ($/.9/( 

,$615% /8*2K4/,!2." ),$/*,." #% )! )(%85% (" ",."?!./! .% *$%,*",$%-./,! 1/"-

2"3/4./ %*,/5/, 8% #% ="3%, $!%2." #% )! '),%."56, ("2"A/,!2./,! /2/ ",$/9%,!2-

./ ="=!.,/ ($/ 5.!#$65%.!," .% ."5/ )"$,"5! / 5/#"5! $%),!./6, $!)(!*,/5." ."5/ 

("$"#/ / 5/#"5! A/5",./, 5<5 5$<8*% ) $!.,%1/2."),,% .% #%#!."," )!2)*"),"(%.)-

*" ($"/85"#),5". D$/ ($"=6.% .% )4!,"5"#.%,% ("2/,/*% )$%5./="),,% .% /.:"$-

=%9/6,% 0! )! .%$'?/ / .! 1/ ="3<2 #% )! '),%."5/ $!%2./6j !:!*, ", ."5"5<5!#!-

./6,%.  <- *%," *$%,*",$%-./,! 1/"2"3/4./ %*,/5/ "1/*."5!." /=%, 8.%4/,!2!. 

#62 5 )<),%5% .% %*,/5/,! .% ($!#($/6,/6,% ) "1/4%!. ($!#=!, .% #!-."), 8!=!#!-

2/!, ", ")"1!.% 5%A."), ! /=!.." ,"5% *%* 0! )! "$3%./8/$% )<8#%5%.!," .% )4!,"-

5"#.%,% /.:"$=%9/6 8% ,67 ) "32!# .% :'.*9//,! / ($!#.%8.%4!./!,", *"/," ,6 

/=%. 

+".9!(9/6,% “/),"$/4!)*% 9!.%”, ($/2"A/=% 8% %*,/5/,! / (%)/5/,! .% ($!#(-

$/6,/!,", "1/4%-." .! )! ",.%)6 8% *$%,*",$%-./,! 1/"2"3/4./ %*,/5/.  "5% ! ,%*%, 

8%0"," GCC 41 / CC 41 /8/)*5%, 5)!*/ 1/"2"3/4!. %*,/5, 5 ,"5% 4/)2" / 

*$%,*",$%!.q #% 1<#! "9!.65%. ($/ (<$5".%4%2."," ($/8.%5%.! / *<= #%,%,% .% 

5)!*/ 1%2%.) (" )($%5!#2/5% ),"-."),, .%=%2!.% ) ($!#5%$/,!2." "9!.!./ $%87"#/ 

                                                      
33@/.!5, G., “J10% ,!"$/6 .% )4!,"5"#),5","”, /8#%,!2),5" “ $%*/6–G”, C":/6, 2000 3"#/.%, ),$. 40. 
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(" ($"#%A1%, ) /8*2K4!./! .% )2'4%/,!, ($/ *"/," )($%5!#2/5%,% ),"-."), .! ="A! 

#% 1<#! .%#!A#." "9!.!.%. L8*2K4!./! ", ($/2%3%.!," .% ,"8/ ="#!2 8% "9!.65%.! 

)! #"(')*% )%=" ,"3%5%, *"3%," 8% #%#!. *$%,*",$%!. 1/"2"3/4!. %*,/5 .! )<0!),-

5'5%, (%8%$." "($!#!2!./ 9!./ /),"-."),// / 8% *"-," %2,!$.%,/5./,! /84/)2!./6 

.% )($%5!#2/5% ),"-."), )! )4/,%, 65." 8% .!.%#!A#./  "3%5% )<",5!,./6, 1/"2"-

3/4!. %*,/5 )! "9!.65% (" )!1!),"-."),, .%=%2!.% ) 5)6*% .%,$'(%.% %="$,/8%9/6 

/2/ ) 5)/4*/ .%,$'(%./ 8%3'1/ ", "1!89!.*%. I" "9!.65%.!," (" )!1!),"-."), )! 

#"(')*% (" /8*2K4!./!, #" ="=!.,% 5<5 *"-," )($%5!#2/5%,% ),"-."), .% %*,/5% 

="A! #% )! "9!./ .%#!A#.". 

L8*2K4!./! ", "9!.65%.!," (" “)($%5!#2/5% 9!.% /),"-."),/” )! #"(')*% "1/*-

."5!." 8% ("2'4!./,! ($/(2"#/ – )<),%5.% 4%), ", =2%#/,! A/5",./. D".6*"3% 

,67.%,% )($%5!#2/5% ),"-."), ! .!5<8="A." #% 1<#! "9!.!.% .%#!A#.". ;<5 5)/4*/ 

"),%.%2/ )2'4%/ "9!.65%.!," (" )($%5!#2/5% ),"-."), 8% *$%,*",$%-./,! 1/"2"-

3/4./ %*,/5/ ! 8%#<2A/,!2." / .! )! #"(')*% #% )! ($!=/.%5% ", .!3" *<= #$'3 

=!,"# 8% "9!.*%.  <- *%," *<= .%),"60/6 ="=!., *$%,*",$%-./,! 1/"2"3/4./ %*-

,/5/, "9!.65%./ (" )!1!),"-."),, ($!#),%5265%, =%2*% 4%), ", $!)'$)/,! .% ($!#(-

$/6,/!,", ("##<$A%=! ,!8%,%, 4! 5 3"#/?./,! :/.%.)"5/ ",4!,/ /.:"$=%9/6,% 8% 

,67 ,$615% #% )! ($!#),%5/ ",#!2.". C4/,%=!, 4! .! ! #"('),/=" #% )! ($!#),%56, 

8%!#." ),"-."),/, ("2'4!./ 4$!8 /8("285%.!," .% $%82/4./ =!,"#/ 8% "9!.*%. 

J$3%./8%9/6,% .% )<8#%5%.! .% )4!,"5"#.% /.:"$=%9/6 8% *$%,*",$%-./ 1/"2"-

3/4./ %*,/5/ ,$615% #% ",3"5%$6 .% $!#/9% /8/)*5%./6.  6 ,$615% #% )! )<8#%5%, ,%*% 

4! #% "175%0% 5)/4*/ *$%,*",$%-./ 1/"2"3/4./ %*,/5/, ) 5<8="A."), 8% 5*2K45%.! 

.% ."5/ "1!*,/ / /8*2K45%.! .% ,!8/, *"/," 5!4! .! )% 5 )<),%5% .% *$%,*",$%-./,! 

1/"2"3/4./ %*,/5/ /.!0", *"!,", (" .%?! =.!./!, ! =."3" 5%A.", 8%0"," )<),%5<, .% 

.6*"/ *%,!3"$// ", ,67 ! =."3" #/.%=/4!. / ="A! #% 1<#! ($"=!.!. =."3"*$%,." 5 

$%=*/,! .% !#/. ",4!,!. (!$/"#/. I% ($%*,/*% ,"5% ! 5<8="A." 4$!8 ($/2%3%.! .% 

)/),!=./6 ("#7"# *<= "$3%./8%9/6,% .% )4!,"5"#),5",", ,<- *%," ,"- “"1"3%,65% 

5<8="A."),/,! 8% 3$'(/$%.! / ($!3$'(/$%.! .% /.:"$=%9/"../,! (","9/”34. 

D" ",."?!./! .% .6*"/ *$%,*",$%-./ 1/"2"3/4./ %*,/5/ )<8#%5%.!," .% 56$.% / 

,"4.% )4!,"5"#.% /.:"$=%9/6 ="A! #% )! "*%A! ,$'#." #"),/A/=" /5 .6*"/ )2'4%/ 

#"$/ .!5<8="A."/ ("$%#/ ,67.%,% )(!9/:/*%.  "5% ! ,%*%, 8%0",", *%*," 5!4! ",1!26-

8%7=!, ,! )% ("#2"A!./ .% !),!),5!./6 ($"9!) .% 1/"2"3/4.% ,$%.):"$=%9/6, *"-," 

.%--"10" )! /8$%865% 5 .%),<(/2/ ($"=!./ ) A/5/,! $%),!./6 / A/5",./. J)"1!." 

/.,!.8/5./ )% .6*"/ %)(!*,/ .% 1/"2"3/4.%,% ,$%.):"$=%9/6 ($/ =2%#/,! A/5",./. 

 $'#." ="A! (" )4!,"5"#!. (<, #% )! '),%."56, 5)/4*/ %)(!*,/ .% ($"=6.% 8% 5)!*/ 

!#/. *$%,*",$%!. 1/"2"3/4!. %*,/5 5<5 5)!*/ *".*$!,!. ="=!., .% ",4!,./6 (!$/"#. 

 "5% .! ! / .!"17"#/=". I" 8% #% .! )! ),/3.! #" )/,'%9/6, ($/ *"6," '($%5265%0/6, 

)'1!*, #% .6=% #"),"5!$.% /.:"$=%9/6 8% *$%,*",$%-./,! 1/"2"3/4./ %*,/5/ 5 

($!#($/6,/!,", ,$615% #% )! /81!$! ("#7"#60% =!,"#/*% 8% *"2/4!),5!." /8=!$5%.! 

.% ),"-."),./,! /8=!.!./6, .%),<(/2/ 5 $!8'2,%, .% "1/4%-./,! ($"9!)/ .% 1/"2"-

3/4.%,% ,$%.):"$=%9/6. ; ,!8/ )2'4%/ ,$615% #% )! ($/2"A/ 5<8="A." .%--,"4.% 

=!,"#/*% 8% /84/)265%.! .% .%),<(/2/,! ($"=!./ ) *$%,*",$%-./,! 1/"2"3/4./ %*-

                                                      
34@/.!5, G., “J10% ,!"$/6 .% )4!,"5"#),5","”, /8#%,!2),5" “ $%*/6 –G”, C":/6, 2000 3"#/.%, ),$. 25. 
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,/5/, *%," ,! )! ",4/,%, (" ,67.% ($/12/8/,!2.% "9!.*% /),"-."),/. J$3%./8%9/6,% .% 

)4!,"5"#),5"," ,$615% #% #%5% 5<8="A."), (!$/"#/4."," ",4/,%.! #% )! ")<0!),565% 

,"4.", ,%*% 4! #% )! ",),$%.6, !5!.,'%2./,! ",*2".!./6 ($/ ,!*'0"," ",4/,%.!. I% 

($%*,/*% (!$/"#/4." ,$615% #% )! /85<$?5% /.5!.,%$/8%9/6, *"!," 0! ($!=%7.! 

5<8="A."),,% 8% .!,"4." ",$%865%.! (" )4!,"5"#!. (<, .% .%),<(/2/,! 5!4! ($"=!./ 

) ,%8/ *%,!3"$/6 1/"2"3/4./ %*,/5/. 

D")$!#),5"= ($/2%3%.!," .% )(!9/:/4./6 )4!,"5"#!. =!,"# / .!3"5/,! !2!=!.,/ 

,$615% #% )! ")/3'$/ 5<8="A."), 8% )<8#%5%.! .% ,!*'0% / (!$/"#/4.% /.:"$=%9/6 

8% .%4%2."," )<),"6./!, /8=!.!./6,% / *$%-."," )<),"6./! .% *$%,*",$%-./,! 1/"-

2"3/4./ %*,/5/. N% '),%."565%.!," .% ($"=!./,!, .%),<(/2/ ) ,67 5 $!8'2,%, .% ")<-

0!),5!.% 1/"2"3/4.% ,$%.):"$=%9/6, (!$/"#/4." )2!#5% #% )! ($/2%3% /.5!.,%$/-

8/$%.!," *%," !2!=!., .% )4!,"5"#./6 =!,"#, *%," $!8'2,%,/,! ", .!3" )! #"*'=!.,/-

$%, .%#2!A." 5 )4!,"5"#./ #"*'=!.,/. ; 8%5/)/="), ", *".*$!,./,! 9!2/ .% '($%5-

265%0/6 )'1!*, ,%8/ /.:"$=%9/6 ,$615% #% ="A! #% 1<#! ($!#),%5!.% *%*," 5 )/.,!-

8/$%. /"1"10!./ 5/#, ,%*% / 5 %.%2/,/4!. /#!,%-2/8/$%./ 5/# ) "32!# ")/3'$65%.! .% 

5<8="A."), 8% /8("285%.!," - ($/ )<),%56.!," .% :/.%.)"5/,! ",4!,/. 

4.2 $GBA=B8 8?8GJ=<B8E ;78 G@?O<=<B: B< G8G9:I<9< ?< A9C89<B:  
B< J7<9JA97<LB89: M8A>AF8CB8 <J98=8 

4.2.1 :( )/%!;%0#7%&''( %' 9&,*,-</)&'*()/ )( &#&'/7('(  

.( %'6#'()/ )( +-('+%'-(4)#'/ !#%1%5#6)# (+'#*# 

J)"1!./6, 7%$%*,!$ .% *$%,*",$%-./,! 1/"2"3/4./ %*,/5/ *%," "1!*,/ .% '($%52!-

./! 1!?! 5!4! $%832!#%. 5 .%),"60%,% $%8$%1",*%.  !7./,! )(!9/:/4./ 7%$%*,!-

$/),/*/ 5"#6, #" ($"12!=/ ", .%--$%82/4." !),!),5" ($/ )4!,"5"#."," /= /.,!$(-

$!,/$%.!. R#./ ", ,67 )! ",.%)6, #" "$3%./8/$%.!," .% )/.,!,/4."," / %.%2/,/4." 

",4/,%.! (")$!#),5"= )/),!=%,% .% )4!,"5"#./,! )=!,*/, 5<5 5$<8*% ) /8/)*5%./6-

,% .% GCC 41 / CC 41. C "32!# .% :%*,%, 4! ($/ $%8$%1",5%.!," .% )5"6 /.#/5/#'%-

2!. )=!,*"(2%. ($!#($/6,/!," ="A! #% ($"65/ #"),% 3"26=% )5"1"#%, 0! )! "(/,%-

=! #% "4!$,%!= $%82/4./,! 5<8="A."),/ ($/ /81"$% .% "($!#!2!. ("#7"# 8% *2%)/-

:/9/$%.! .% ,!*'0/,! 1/"2"3/4./ %*,/5/. 

D$/ )4!,"5"#."," ,$!,/$%.! .% *$%,*",$%-./,! 1/"2"3/4./,! %*,/5/ )% /85!),-

./ / ="3%, #% 1<#%, ($/2"A!./ ,$/ ("#7"#%: 

  D$/ (<$5/6 ,! )! $%832!A#%, *%," ",#!2./ !2!=!.,/ .% *$%,*",$%-./,! %*,/5/, 

/5*2K4!./ 5 )<),%5% .% "1"$",./,! )$!#),5%, )("$!# )<0!),5'5%0/,! *$/,!$// 

("-$%."/, 1!8 #% )% "1")"1!./ 5 ",#!2.% ("#3$'(% )($6=" "),%.%2/,! %*,/5/.  "-

8/ ("#7"# )! ($/2%3% 5 )4!,"5"#),5"," #" 2002 3"#/.%. G"A! #% )! *%A!, 4! 5*-

2K45%.!," .% !#.% 4%), ", 1/"2"3/4./,! %*,/5/ 5 )<),%5% .% *$%,*",$%-./,!, % 

#$'3% 4%), 5 )<),%5% .% #<23",$%-./,! %*,/5/ ! ", 32!#.% ,"4*% .% ,67.%,% /*"-

."=/4!)*% )<0."), "1")."5%." *2%)/:/9/$%.!, ." (" .%?! =.!./! .! ")"1!." 

'#%4." / ,5<$#! .!)<5<$?!.", ,<- *%," (" ,"8/ .%4/. )! 8%5"%2/$%, ")"1!."),/-

,! /=, ($%5!0/ 3/ './*%2!. "1!*, .% '($%52!./!," / )4!,"5"#),5",". I" ,<- *%-

," 8% 5/8/$%./6 (!$/"# )($6=" 5)/4*/ %*,/5/ )! ($/2%3% !#.% / )<0% "9!.<4.% 

1%8%, ,"5% .! ="A! #% )! "($!#!2/ 8% 8.%4/= ($"12!=; 
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  D$/ 5,"$/6 ("#7"# 1/"2"3/4./,! %*,/5/ )! "1")"165%, 5 ",#!2.%, )%="),"6,!2.% 

3$'(%, *"6," )<#<$A% 5 )!1! )/ #5! ("#3$'(/ – #<23",$%-./ 1/"2"3/4./ %*,/5/ / 

*$%,*",$%-./ 1/"2"3/4./ %*,/5/.  "- )<0" ! .!)<5<$?!., ." ./! )4/,%=!, 4! ($/-

2%3%.!," =' ! .%--'#%4." *<= .%),"60/6 ="=!.,, ,<- *%," 1/"2"3/4./,! %*,/5/ 5 

8.%4/,!2.%,% )/ 4%), )! "9!.65%, (" )($%5!#2/5% ),"-."),, *"!,", *%*," 5!4! ",1!-

268%7=!, ! /8/)*5%.! .% GCC 41 / CC 41. I!)<5<$?!.),5"," =' /#5% ", :%*,%, 4! 

($/ ($!#),%56.!," .% /.:"$=%9/6,% 8% 1/"2"3/4./,! %*,/5/ 5<5 :/.%.)"5/,! ",4!-

,/ / ("-*".*$!,." 5 )4!,"5"#./6 1%2%.) .6=% #% ! 5<8="A." )<5)!= *"$!*,." / !#-

."8.%4." #% )! .%=!$/ =6),"," .% ,%8/ 3$'(%, ,<- *%," 5 .!6 )% 5*2K4!./ *%*," #<2-

3",$%-./, ,%*% / *$%,*",$%-./ %*,/5/. I" ("2"A/,!2./6, !:!*, !, 4! .6=% #% )! #"-

(').! )<1/$%.! .% #5! *"$!.." $%82/4./ (" )5"6,% ($/$"#% "9!.*/ – /),"$/4!)*% 

9!.% / )($%5!#2/5% ),"-."),. D"##<$A%=! ,!8%,%, 4! ,%*% 0! )! #%#! 5<8="A."), 8% 

("-56$." / ,"4." ($!#),%56.! .% )4!,"5"#.%,% /.:"$=%9/6 / 8% ("5/?%5%.! .% 

5<8="A."),/,! 8% %.%2/8. J)5!. ,"5% )4/,%=!, 4! ("28%,% ", ,"8/ ("#7"# ! 8.%4/-

,!2.% / /8962" *"=(!.)/$% .!)<5<$?!.),5"," ='; 

  D$/ ,$!,/6 ("#7"# ",."5" 1/"2"3/4./,! %*,/5/ )! ,$!,/$%, *%," *"=(".!.,/ .% 

#<23",$%-./,! / *$%,*",$%-./,! %*,/5/, ." *%," ,!7./ )%="),"6,!2./ !2!=!.,/, 

"1")"1!./ 5 #5! ",#!2./, %5,"."=./ ("#3$'(/. D" ,"8/ .%4/. )<0" )! "1$<0% 

5./=%./! .% ")"1!./6 /= 7%$%*,!$, ." ",."5" )! #"(')*% )<1/$%.! .% #5! $%8-

2/4./ "9!.*/ – /),"$/4!)*%,% / )($%5!#2/5%,% 9!.% 5 $%=*/,! .% 962%,% 3$'(%, 

*"!,", )("$!# .%), ! .!#"('),/=". 

D$!8 (!$/"#% ", 2002 #" 2005 3"#/.% 1/"2"3/4./,! %*,/5/ – *$%,*",$%-./ / 

#<23",$%-./, 167% "1")"1!./ *%," )%="),"6,!2./, './*%2./ "1!*,/ .% )4!,"5"#." 

",4/,%.!, *%," (" ,"8/ .%4/. )! %*9!.,/$%?! .% )(!9/:/*%,% /=. N% )<A%2!./!, ) 

($/!=%.!," .% (")2!#./6 5%$/%., .% N%*".% 8% )4!,"5"#),5",", 5 )/2% ", 01.01.2005 

3"#/.%, 1/"2"3/4./,! %*,/5/ ",."5" )! $%832!A#%, ($")," *%," 4%), ", #<23",$%--

./,! =%,!$/%2./ /2/ *$%,*",$%-./,! =%,!$/%2./ %*,/5/ .% ($!#($/6,/!,", *"!," 

)4/,%=! 8% .!$!#.". ; ("#*$!(% .% .%?!," ),%."5/0! ! /8$%8!."," =.!./! ", #"9. 

#-$ M!"$3/ M!$3%."5: ”I!"16)./=" ! 8%0" 5 N%*".% 8% )4!,"5"#),5"," .! )! $!32%-

=!.,/$% "1")"165%.!," .% 1/"2"3/4./,! %*,/5/ *%," )%="),"6,!2.% 3$'(%, *"!," )! 

/8/)*5% )<32%)." GCC 41 N!=!#!2/!, % ,! )! 5*2K45%, *<= #<23",$%-./,! =%,!$/-

%2./ %*,/5/ /2/ *<= =%,!$/%2./,! 8%(%)/.”35 

>%), ", ($"12!=/,!, *"/," 5<8./*5%, ($/ )4!,"5"#."," ",$%865%.! .% *$%,*",-

$%-./,! 1/"2"3/4./ %*,/5/, )% $!8'2,%, ", ),$'*,'$%,% .% )/),!=%,% ", )4!,"5"#./ 

)=!,*/, ($!#.%8.%4!./ 8% ",4/,%.!," /=. C 9!2 "3$%./4%5%.! .% .!,"4."),/,! 

($!#2%3%=!, *<= 3$'(%,% ", )=!,*/ “+$%,*",$%-./ 1/"2"3/4./ %*,/5/” #% )! 5*2K-

4%, ")5!. )!3% )<0!),5'5%0/,! / "0! .6*"2*", (")$!#),5"= *"!," 0! )! ")/3'$/ 

(<2.",% .% )/),!=%,% ", )/.,!,/4./ )=!,*/ 8% ",4/,%.! .% *$%,*",$%-./,! 1/"2"-

3/4./ %*,/5/. J)5!. ,"5% )4/,%=!, 4! 6)." / ,"4." ,$615% #% )! "($!#!2/ "175%,<, 

.% 5)6*% *".*$!,.% )=!,*%, ",4/,%0% *$%,*",$%-./ 1/"2"3/4./ %*,/5/, *%," )! 

($!9/8/$% .%/=!."5%./!," -.  %*% )=!,*% G2%#/ A/5",./ ($!#2%3%=! #% )! .%$/4% 

                                                      
35 M!$3%."5, M., “D$"12!=/ ($/ "$3%./8%9/6,% .% %.%2/,/4."," ",4/,%.! / "9!.65%.!," .% 1/"2"3/4-

./,! %*,/5/”, )(. E<23%$)*/ )4!,"5"#/,!2, 1$. 4, 2005 3"#/.%, ),$. 9. 
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G2%#/ A/5",./ #" !#.% 3"#/.%, ,<- *%," ("##<$A%=! =.!./!,", 4! !#." =2%#" 

A/5",." .%# ,%8/ 5<8$%), .! ,$615% #% )! ,$!,/$% *%," *$%,*",$%!. 1/"2"3/4!. 

%*,/5. I" 5)! (%* ="A! #% /=% /85!),." ",*2".!./! 5 (!$/"#% /)("$!# .%) .! ("5!-

4! ", 12 =!)!9%/ / ="A! #% )! *%A!, 4! ! '#%4." .%/=!."5%./!," .% )=!,*%,% #% )! 

="#!2/$% /.#/5/#'%2." 5<5 5)6*" ($!#($/6,/! 5 8%5/)/="), ", )(!9/:/*%,% .% 

($/,!A%5%./,! ", .!3" =2%#/ A/5",./.  '* ="A! #% )! ("),%5/ 5<($")<, (" *"6 

)=!,*% 0! )! ",$%865%, "),%.%2/,! =2%#/ A/5",./.  "5% ,$615% #% 1<#! )=!,*% 

G2%#/ A/5",./ .%# !#.% 3"#/.%, *"6," 0! )! 5*2K4/ 5 )<),%5% .% )=!,*/,!, ",4/-

,%0/ .!,!*'0/,! 1/"2"3/4./ %*,/5/. D" .!6 0! )! ",.!)%, 5)/4*/ *".! ", !#.% #" 

,$/ /2/ 4!,/$/ 3"#/./, 1/*"5! / #$., *"/," )! /8("285%, *%," $%8(2"#./ A/5",./ 

)2!# .%5<$?5%.! .% ,%8/ 5<8$%),. ;)<0."), ,! )% =2%#/ A/5",./ #"),% #<23" 5$!-

=!, ." )("$!# .%) ,"8/ :%*, .! ! #"),%,<4." ")."5%./! 8% ,$!,/$%.!," /= *%," 

*$%,*",$%!. %*,/5. 

D"##<$A%=! =.!./!,", 4! ,$615% #% )! ($"=!./ / .%/=!."5%./!," .% )=!,*% 

@$!1./ ($"#'*,/5./ A/5",./. +%," *$%,*",$%-./ 1/"2"3/4./ %*,/5/ )! ,$!,/$%, 

)%=" 4%), ", #$!1./,! ($"#'*,/5./ A/5",./, *"/," /=%, *<) 1/"2"3/4!. 9/*<2 – 

(,/9/, 8%-9/, $/1/, A%1/, "72K5/ / #$'3/. B (".6,/!," “#$!1./ ($"#'*,/5./ A/-

5",./” 5*2K45% 5 )!1! )/ / #$!1./,! $"3%,/ A/5",./ – *"8/, "59!, ($<4"5!, "5./, 

", *"/," /*"."=/4!)*%,% /83"#% )! 4!$(/ ($!8 (!,3"#/?!. (!$/"# / ,"5% #%5% ")-

."5%./! ,! #% )! ,$!,/$%, *%," #<23",$%-./ 1/"2"3/4./ %*,/5/. D$!#2%3%=!, ) 9!2 

("),/3%.! .% ("-3"26=% 6).",% / ($!9/8."),, .%/=!."5%./!," .% ,%8/ )=!,*% #% )! 

($"=!./ 5 D$"#'*,/5./ A/5",./ ) *<) 1/"2"3/4!. 9/*<2. 

@$'3 ($"12!= 5<8./*5% ($/ ($!#),%56.!," .% /.:"$=%9/6,% 8% $%),!./6,% ) *$%,<* 

1/"2"3/4!. 9/*<2 5 )4!,"5"#./6 1%2%.). E<23%$)*%,% ,$%#/9/6 ! ,! #! )! ",4/,%, *%," 

.!8%5<$?!." ($"/85"#),5". I" ,'* ",."5" ),"/ 5<($")<, %*" )! ($/2"A/ )($%5!#2/5%-

,% 9!.% *%," ="#!2 .% "9!.*%, ($%5/2." 2/ ! #% )! )<1!$%, 5 3$'(%,% .% =%,!$/%2./,! 

8%(%)/ #5! $%82/4./ ),"-."),/ – /),"$/4!)*% 9!.% / )($%5!#2/5%? R#." ,%*"5% )4!,"-

5"#." ",$%865%.! / ($!#),%56.! 5 M"#/?./6 :/.%.)"5 ",4!, /8*$/565% / /8"(%4%5% 

)4!,"5"#.%,% /.:"$=%9/6 / 8.%4/,!2." "3$%./4%5% 5<8="A."),/,! 8% %.%2/8 (" ",."-

?!./! .% 5<.?./,! (",$!1/,!2/. C4/,%=!, 4! ,%*% "$3%./8/$%.", )4!,"5"#."," ",4/-

,%.! .% *$%,*",$%-./,! 1/"2"3/4./ %*,/5/ ", $%),/,!2!. ($"/87"# ="A! #% #"5!#! #" 

8%12'#%. D$!#2%3%=! )<8#%5%.!," / /8("285%.!," %.%2/,/4./ )=!,*/, /.:"$=%9/6,% ", 

*"/," #% )! ($!#),%56 ",#!2." 5 1%2%.)%. 

4.2.2  &%!/)%&'# $-# %'6#'()/'% )( -(.1#+#'/ $-# $-#1(5()/ )( 7%0/1( .( 

%=/)+( “&$-(*/01#*( =/)(” 

@$'3/ ($"12!=/ ($/ )4!,"5"#."," /.,!$($!,/$%.! .% *$%,*",$%-./,! 1/"2"3/4./ 

%*,/5/ 5<8./*5%, 5 $!8'2,%, .% ($/2"A/=/6 ="#!2 .% "9!.*% – )($%5!#2/5%,% 9!.%, 

/ :%*,<,, 4! ("-3"26=%,% 4%), ", "),%.%2/,! $!)'$)/ .% ($!#($/6,/6,% )! "9!.65%, 

(" /),"$/4!)*% 9!.%. I! )% $!#*/ / )2'4%/,!, ($/ *"/," (" 4/)," :"$=%2./ ($/4/-

./ ($!#($/6,/6,% ", ($%*,/*%,% /81635%, .!")."5%,!2." )($%5!#2/5%,% 9!.% *%," 

=!,"# .% "9!.*%, *%," .%$'?%5%, 3$'1" /8/)*5%./6,% .% GCC 41 / CC 41. 

 $'#."),/,!, *"/," 5<8./*5%, ($/ "9!.65%.!," .% *$%,*",$%-./,! 1/"2"3/4./ 

%*,/5/ (" )($%5!#2/5% ),"-."),, )% ("$"#!./ ", :%*,%, 4! %*" *<= ,67 ! 1/2 ($/2%-
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3%. =!,"#<, .% "9!.*% “/),"$/4!)*% 9!.%“ /2/ )/,'%9/6,% .% %*,/5./6 (%8%$ )! ! 

($"=!./2%, )! .%2%3% *"$!*9/6,% -. ; $!8'2,%, .% ,"5% 5<8./*5%, $%82/*/.  ! ="3%, 

#% )! ",$%86, )4!,"5"#." (" .6*"2*" .%4/.%. C("$!# .6*"/ %5,"$/ ="A! #% )! /8-

("285% !#.% "10% )4!,"5"#.% )=!,*%, %*,/5."-(%)/5.% (" 7%$%*,!$, 8% ",$%865%.! 

*%*," .% ($/7"#/,! /(!4%21/,!/, ,%*% / .% $%87"#/,! /8%3'1/,!/36. I/! .! )4/,%=! 

,"8/ ("#7"# 8% ")"1!." '#%4!. ) "32!# .% 5/)"*%,% ),!(!. .% "1"10!."), .% )<8#%-

#!.%,% /.:"$=%9/6. D"##<$A%=! )<0" =.!./!,", 4! ,%*% .! ="A! #% )! ")/3'$/ 

.!"17"#/=%,% /.:"$=%9/6 8% 5<8./*.%2/,! $%82/*/, 8% /.:"$=%9/".."," ")/3'$6-

5%.! .% '($%5265%0/6 )'1!*, 8% 58!=%.! .% "(,/=%2./ '($%52!.)*/ $!?!./6. 

@$'3 .%4/. 8% ",$%865%.! .% 5<8./*.%2/,! $%82/*/ 5 ),"-."),,% .% *$%,*",$%--

./,! 1/"2"3/4./ %*,/5/ ! #% )! /8("285%, #%#!./,! 5 ($/=!$./6 I%9/".%2!. )=!,-

*"(2%. )/.,!,/4./ )4!,"5"#./ )=!,*/ - 609 @$'3/ $%87"#/ 8% ",$%865%.! .% $%87"-

#/,! /8%3'1/,!/ / 709 @$'3/ ($/7"#/ ", #!-."),,% 8% ",$%865%.! ($/7"#/,! 

/(!4%21/,!/37, *%," *<= ,67 )! "$3%./8/$% ("#7"#60" %.%2/,/4." ",4/,%.!.  "8/ 

("#7"# )4/,%=!, 4! ! ("-'#%4!. ", (<$5/6, 8%0"," /.:"$=%9/6,% .! )! 8%5"%2/$%. 

I" ,<- *%," %.%2/,/4."," ",4/,%.!, *"!," 0! )! "$3%./8/$%, 0! ,$615% #% 1<#! .% 

#"),% ./5%, ("##<$A%=! =.!./!,", 4! ,%*% /82/?." )! ',!A.65% ",4!,./6, ($"9!). 

C4/,%=!, 4! 8% )4!,"5"#."," ",$%865%.! .% $%82/*/,! 5 ),"-."),,% .% *$%,*",$%--

./,! 1/"2"3/4./ %*,/5/ ! .%--("#7"#60" #% )! ("#7"#/ (" ,$!,/ .%4/.. D$/ .!3" 

($!#2%3%=! #% )! )<8#%#%, )(!9/%2./ )=!,*/ 5 3$'(% 60 &%87"#/ (" /*"."=/4!)*/ 

!2!=!.,/ 8% ",4/,%.! .% $%87"#/,! /8%3'1/,!/ / 3$'(% 70 D$/7"#/ ", ($"#%A1/ 8% 

",$%865%.! .% ($/7"#/,! /(!4%21/,!/. I/! ($!("$<45%=! #% )! /8("285% ("8/ ("#7"#, 

8%0"," ("##<$A%=! =.!./!,", 4! ,"- .%--,"4." ",3"5%$6 .% /.:"$=%9/"../,! (",-

$!1."),/ .% '($%52!./!," / .%--(<2." ",$%865% /*"."=/4!)*%,% #!-),5/,!2."),. 

J)5!. ,"5% ="A! 2!)." #% )! ($/2"A/ .% ($%*,/*%. J0! ("5!4!, 4! / 5 #5!,! (")"4!-

./ 3$'(/ )=!,*/ .% ($/=!$./6 I%9/".%2!. )=!,*"(2%. /=% )5"1"#./ ?/:$/. G"A! 

#% )! )<8#%#! )4!,"5"#.% )=!,*% 608 &%87"#/ /8%3'1// ", "9!.*% .% 1/"2"3/4./ %*,/-

5/ (" )($%5!#2/5% ),"-."), ($/ (<$5".%4%2." ($/8.%5%.!, *<= *"6," ,$615% #% )! 

",*$/6, #5! %.%2/,/4./ )=!,*/ - 6081 &%87"#/ /8%3'1// ", "9!.*% .% #<23",$%-./ 

1/"2"3/4./ %*,/5/ (" )($%5!#2/5% ),"-."), ($/ (<$5".%4%2." ($/8.%5%.! / 6082 

&%87"#/ /8%3'1// ", "9!.*% .% *$%,*",$%-./ 1/"2"3/4./ %*,/5/ (" )($%5!#2/5% ),"--

."), ($/ (<$5".%4%2." ($/8.%5%.!. ;<8="A." ! #% )! "$3%./8/$% %.%2/,/4." ",4/-

,%.! / (" #$'3/ *$/,!$//, .%($/=!$ #%2/ $%87"#<, ! )2!#),5/! .% $%82/*% ($/ ($/-

#"1/5%.!, /2/ (")2!#5%0% "9!.*%. N% 3"2!=/,! )!2)*"),"(%.)*/ ($!#($/6,/6, *<#!," 

/=% =."3" / $%82/4./ 1/"2"3/4./ %*,/5/, ,$615% #% )! "$3%./8/$% .%--=%2*" "0! 

!#." ./5" 8% %.%2/,/4." ",4/,%.! (" *".*$!,./ 1/"2"3/4./ %*,/5/. 

N% ",4/,%.! .% ($/7"#/,! /(!4%21/,!/ ($/ ($/2%3%.!," .% =!,"#% 8% "9!.*% ")(-

$%5!#2/5% ),"-.")," ($!#2%3%=! *<= )=!,*/,! ", 3$'(% 70 D$/7"#/ ", ($"#%A1/, 

#% )! )<8#%#! )4!,"5"#.%,% )=!,*% 708 D$/7"#/ /(!4%21// ", "9!.*% .% 1/"2"3/4./ 

%*,/5/ (" )($%5!#2/5% ),"-."), ($/ (<$5".%4%2." '),%."565%.!, *<= *"6," )<0" 

#% )! ",*$/6, #5! %.%2/,/4./ )=!,*/ – 7081 D$/7"#/ /(!4%21// ", "9!.*% .% #<2-

3",$%-./ 1/"2"3/4./ %*,/5/ (" )($%5!#2/5% ),"-."), ($/ (<$5".%4%2." ($/8.%5%-

                                                      
36 C,"-4!5%, I., )(.”C4!,"5"#),5" WWY”, 1$.2(26), 2003 3"#/.%, ),$.23. 
37 D$!#2"A!./,! ?/:$/ .% )=!,*/,! /=%, )%=" /2K),$%,/5!. 7%$%*,!$. 
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.! / 7082 D$/7"#/ /(!4%21// ", "9!.*% .% *$%,*",$%-./ 1/"2"3/4./ %*,/5/ (" )(-

$%5!#2/5% ),"-."), ($/ (<$5".%4%2." ($/8.%5%.!. L ,'*, *%*," ($/ $%87"#.%,% 

)=!,*%, ="A! #% )! "$3%./8/$% %.%2/,/4." ",4/,%.! )<"1$%8." #$'3/ *$/,!$//, % 5 

3"2!=/,! ($!#($/6,/6, *<#!," $%8.""1$%8/!," ", *$%,*",$%-./ %*,/5/ ! ("-3"26=", 

,$615% #% )! "$3%./8/$% 5"#!.!," .% (".! "0! !#." %.%2/,/4." ./5". 

4.2.3 >-95# $-%!1/7#, *,.)#+*("# $-# %'6#'()/'% )( +-('+%'-(4)#'/  

!#%1%5#6)# (+'#*# 

;<5 5$<8*% )<) )4!,"5"#."," ,$!,/$%.! .% 1/"2"3/4./,! %*,/5/ 5<8./*5%, / .6*"/ 

#$'3/ ($"12!=/, *"/," 0! $%832!#%=! 5 ,%8/ ,"4*% .% $%8$%1",*%,%. 

J, ")"1!." 8.%4!./! 8% .%#!A#."," "($!#!26.! .% ),"-."),,% .% *$%,*",$%-./-

,! 1/"2"3/4./ %*,/5/ ! #% )! "($!#!2/ ,"4." "175%,<, .% $%87"#/,!, )5<$8%./ ) 

($"#%A1%,% /=, / )<",5!,." ,! #% )! ",$%86, %#!*5%,." (" )4!,"5"#!. (<,. C<32%)." 

("),%."5*/,! .% GCC 41 / CC 41 $%87"#/,! (" ($"#%A1/ .% *$%,*",$%-./,! 1/"2"-

3/4./ %*,/5/ 5*2K45%, *"=/)/"./,! 8% 1$"*!$/ / #/2<$/, ,%*)/,! 8% $!3'2/$%0/ 

%3!.9// / ),"*"5/ 1"$)/ / #%.<9/,! / =/,%,% (" ($!75<$26.!," .% 1/"2"3/4./6 

%*,/5. J)5!. ,"5% 5 9/,/$%./,! ),%.#%$,/ ! *%8%.", 4! .! )! 5*2K45%, 5 "175%,% .% 

$%87"#/,! (" ($"#%A1% ,$%.)("$,./,! / #$'3/,! $%87"#/, .!"17"#/=/ 8% ($!.%)6-

.!," .% %*,/5/,! #" (%8%$%. J175%,<, .% ,!8/ “#$'3/ $%87"#/” .! ! #!,!$=/./$%., 

." (" .%?! =.!./! *%," ,%*/5% )2!#5% #% )! ,$!,/$%, $%87"#/,!, /85<$?!./ 5<5 

5$<8*% ) ,"5%$!.! / $%8,"5%$5%.! .% %*,/5/,!. N% #% .! 5<8./*.%, )4!,"5"#./ / 4/)-

," '($%52!.)*/ ($"12!=/ ) ,$!,/$%.!," /=, ,$615% #% )! )<8#%#! %#!*5%,!. ="#!2 

8% )4!,"5"#." ",$%865%.!. +".*$!,.% =!,"#/*% 8% ,"5% .! ! ($!#2"A!.% 5 GCC 41 / 

CC 41, ." ./! ($!#2%3%=!, ,! #% 1<#%, ",4/,%./ (" ",#!2.% )4!,"5"#.% )=!,*%, *"6-

," #% .6=% *$%-." )%2#" / $%87"#/,! (" .!6 #% )! $%8($!#!26, (" ($!#5%$/,!2." 

/81$%.% 1%8% 8% )=!,*% .% ("),<(2!./6,% ", ($"#%A1/. N%#<2A/,!2." *<= ,%*% )<8-

#%#!.%,% )/.,!,/4.% )=!,*% ,$615% #% )! "$3%./8/$% %.%2/,/4." ",4/,%.! (")$!#)-

,5"= #5! %.%2/,/4./ )=!,*/ – !#.% 8% .%($%5!./,! $%87"#/ 5<5 5$<8*% ) ,!*'0/,! 

1/"2"3/4./ %*,/5/ / #$'3% – 5<5 5$<8*% ) .!,!*'0/,! 1/"2"3/4./ %*,/5/. J1/*."-

5!." %3$%$./,! ($!#($/6,/6 $%8("2%3%, ) $%8.""1$%8./ 1/"2"3/4./ %*,/5/. N%,"5% 

)=6,%=! 8% '#%4." #% )! 5<5!#! (".! "0! !#." ./5" .% %.%2/,/4."), 8% ",#!2./,! 

5/#"5! ,!*'0/ / .!,!*'0/ 1/"2"3/4./ %*,/5/ )"1),5!."), .% ($!#($/6,/!,".  %*% 

0! )! ("),/3.! ("-3"26=% *".*$!,/*% .% /.:"$=%9/6,% 8% .%($%5!./,! $%87"#/ / ,6 

0! ="A! #% )2'A/ .% )'1!*,% .% '($%52!./! 8% /.:"$=%9/".."-%.%2/,/4./, %.%2/-

,/4./ / *".,$"2./ 9!2/. J)5!. ,"5% )<8#%#!.%,% (" ,"8/ .%4/. /.:"$=%9/6 ")/3'-

$65% 5<8="A."), 8% "(,/=/8/$%.! .% "1!=% .% ,!8/ $%87"#/. 

@$'3 ",4!,!. ($"12!= ="A! #% 5<8./*.! ($/ )*2K45%.!," .% :K4<$<)!. #"3"-

5"$. S!.%,%, (" *"6," 0! )! ($"#%#! 1/"2"3/4./6 %*,/5 / *"6," ! :/*)/$%.% 5 !#/. 

,%*<5 #"3"5"$, .! ="A! #% )! *%A!, 4! ! )($%5!#2/5%, 8%0"," )($%5!#2/5%,% 9!.% ! 

",$%A!./! .% ,!*'0/6 (%8%$. ; $!8'2,%, .% ,"5% ($/ ,!8/ #"3"5"$/ ("4,/ 5/.%3/ )! 

.%12K#%5%, $%82/4/6 =!A#' #"3"5"$.%,% / )($%5!#2/5%,% 9!.%. &%82/*%,% ,$615% 

#% 1<#! ",$%8!.% (" ("#7"#60 .%4/. )4!,"5"#.". G"A! #% )! *%A!, 4! ! '#%4." ,"5% 

#% ),%.! (")$!#),5"= !#.% %*,/5."-(%)/5.% )4!,"5"#.% )=!,*%, ,<- *%," ($/ )*-

2K45%.! .% #"3"5"$% .! ! /85!),." *%*5" 0! 1<#! ",*2".!./!," ", )($%5!#2/5%,% 
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9!.%. ; .6*"/ )2'4%/ :K4<$<)./6, #"3"5"$ ="A! #% )! "*%A! "1$!=!.65%0 – $%8-

7"#/,!, .%($%5!./ 8% ("*$/5%.! .% 8%#<2A!./6,%, ($!5/?%5%, "4%*5%./,! /*"."-

=/4!)*/ ("28/, ($"/8,/4%0/ ", #"3"5"$% /5/A GCC 37 D$"5/8//, ')2"5./ 8%#<2-

A!./6 / ')2"5./ %*,/5//.  "5% 0! )! ",$%8/ .!12%3"($/6,." .% 962"),."," :/.%.-

)"5" )<),"6./! .% )!2)*"),"(%.)*"," ($!#($/6,/!. @$'3 (<, "1%4! ! 5<8="A." 

(")$!#),5"= :K4<$<)!. #"3"5"$ #% )! /81!3.%, "($!#!2!./ $/)*"5!, )5<$8%./ ) 

($"#%A1%,% .% 1/"2"3/4./ %*,/5/, *%," (%8%$!., 5%2',!. /%*" ),%5% #'=% 8% 5<.?-

.",<$3"5)*% )#!2*%/ / $!#/9% )(!9/:/4./ $/)*"5!. ; (")2!#./6 )2'4%- :K4<$<)-

./6, #"3"5"$ )! 6565% '#%4.% 5<8="A."), 8% 8%0/,% ", $/)*"5!,!. 

0" *Q,(&'( 

C .%),"60%,% $%8$%1",*% .%($%5/7=! "(/, #% "4!$,%!= 4%), ", ")"1!."),/,! ($/ 

)4!,"5"#."," ",4/,%.! .% *$%,*",$%-./,! 1/"2"3/4./ %*,/5/, *%*," / #% .%=!$/= 

$!?!./! 8% .6*"/ ", ($"12!=/,!, *"/," 3/ )<(<,),5%,. C,%$%2/ )=! )! #% )(%85%=! 

),$/*,." /8/)*5%./6,% .% )4!,"5"#./6 =!,"# ($/ )4!,"5"#."," /.,!$($!,/$%.! .% 

"1!*,%. D$!#2"A/7=! )<8#%5%.!," .% ."5/ )4!,"5"#./ )=!,*/, (")$!#),5"= *"/," 

#% )! ")/3'$/ 5<8="A."), 8% ("-("28",5"$." /8("285%.! .% )4!,"5"#.%,% /.:"$=%-

9/6 8% 9!2/,! .% '($%52!./!,". J)5!. ,"5% ($!#2"A/7=! / ($"=6.% .% "175%,% .% 

.6*"/ ", )<0!),5'5%0/,! /.5!.,%$./ )4!,"5"#./ )=!,*/ 8% ",4/,%.! .% ,!*'0/ 

1/"2"3/4./ %*,/5/ ) "32!# .% ("-(<2." )<",5!,),5/! .% .%/=!."5%./!," /= / )<0-

."),,% .% )<#<$A%0%,% )! 5 ,67 /.:"$=%9/6 8% "1!*,/,!, *"/," )% ",4/,%./ (")-

$!#),5"= ,67. 
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.N'.3  &" '0N$*0-"&'#( *'#(!"#2!&' '0#$,&'6': 

R. '?9ACB8D8 B< M@>F<7GJ8 :?8J 

") PABAF7<H88, G9<988, G9SO88 8 SC:MB8D8 

1. E%?!5%, C.., “J9!.<4./,! 1%8/ 5 )4!,"5"#),5"," – ($!#/=),5% / .!#"),%,<9/. 

+".9!(9/6 8% )($%5!#2/5%,% ),"-."),”, )(. “R5$"/.,!3$%9/6 – ELNIRC, 

PLIBICL, C>R J;J@C ;J”, 1$. 10/2007 3"#/.%. 

2. E'$#/., F. / #$., “C4!,"5"#.% ",4!,."), / %.%2/8 .% 1%2%.)% .% )!2)*"),"(%.)-

*/,! "$3%./8%9//”, N!=/8#%,, C":/6, 1989 3"#/.%. 

3. E<23%$!.)*%, C., ”D$"12!=/ ($/ ",4/,%.! .% 1/"2"3/4./,! %*,/5/”, )(. N!=!-

#!2)*% *""(!$%9/6, 1$. 12, 2004 3"#/.%. 

4. M!$3%."5, M., “D$"12!=/ ($/ "$3%./8%9/6,% .% %.%2/,/4."," ",4/,%.! / "9!.6-

5%.!," .% 1/"2"3/4./,! %*,/5/”, )(. “E<23%$)*/ )4!,"5"#/,!2”, 1$. 4, 2005 3"-

#/.%. 

5. M!$3%."5, M., “D$"12!=/ ($/ ($/2%3%.! .% GCC 41 N!=!#!2/! 5 ($%*,/*%,%”, 

)(. “E<23%$)*/ )4!,"5"#/,!2”, 1$.16/2004 3"#/.%. 

6. @/.!5, G., “J10% ,!"$/6 .% )4!,"5"#),5","”, /8#%,!2),5" “ $%*/6 –G”, C"-

:/6, 2000 3"#/.%. 

7. @$%3%."5, W$. / #$., “L='0!),5!." / 2/4." 8%),$%7"5%.!”, /8#%,!2),5" “ $%-

*/6 – G”, C":/6, 2000 3"#/.%. 

8. @'?%."5, L5., “D$"12!=/ .% /83$%A#%.!," / ("##<$A%.!," .% )4!,"5"#.%,% 

)/),!=% .% ($!#($/6,/6,% 5 &!('12/*% E<23%$/6 /!#.% *".9!(9/6 ) ($%*,/*"(-

$/2"A.% .%)"4!."),/”, #"*2%# .% .%'4."-($%*,/4!)*% *".:!$!.9/6 “C4!,"5"#-

),5"," 5 ')2"5/6,% .% (%8%$.%,% /*"."=/*%”, C":/6, 7",!2 “&"#/.%”, 2 / 3 #!-

*!=5$/ 2002 3"#/.%. 

9. G/7.!5,M., ”C,$%,!3/4!)*" '($%52!./! .% 8!=!#!2)*/,! ),"(%.),5%”, H./5!$-

)/,!,)*" /8#%,!2),5" “C,"(%.),5"”, C":/6, 1999 3"#/.%. 

10. D!$3!2"5, +., “C4!,"5"#.% ("2/,/*%“,)(.“C4!,"5"#),5" WWY“, 1$. 11/23/, ."!=-

5$/, 2002 3"#/.%. 

11. &'()*%,  ., “E/"2"3/4./ %*,/5/”, /8#%,!2),5" “P"$*"=”, C":/6, 2008 3"#/.%. 

12. C,"-4!5, N#$. / #$., “D$"/85"#),5" .% ($"#'*9/6 ", A/5",."5<#),5","”, H./-

5!$)/,!,)*" /8#%,!2),5" “C,"(%.),5"”, C":/6, 2001 3"#/.%. 

13. C,"-4!5%, I., )(. ”C4!,"5"#),5" WWY”, 1$. 2(26), 2003 3"#/.%. 

14.  $/:"."5,  $., “ !"$/6 .% )4!,"5"#),5","”, H./5!$)/,!,)*" /8#%,!2),5" 

“C,"(%.),5"”, C":/6, 1997 3"#/.%. 
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)) &A7I<98=B8 <J9A=:, 7:CB8D8 8 G;7<=ACB8D8 

1. N%*". 8% )4!,"5"#),5",", www.lex.bg 

2. E<23%$)*/ ,<2*"5!. $!4./*, /8#%,!2),5" “I%'*% / /8*'),5"”, C":/6 

2002 3"#/.%. 

3. GCC 2006 .% !2!*,$".!. .")/,!2. 

4. I%9/".%2./ ),%.#%$,/ 8% :/.%.)"5/ ",4!,/ 8% =%2*/ / )$!#./ ($!#($/6,/6, 

www.lex.bg 

RR. '?9ACB8D8 B< CSTO8 :?8D8 

") &< 7SGJ8 :?8J 

1. +/.!5, O. O. “J9!.*% $/)*"5 :/.%.)"5"-7"86-),5!.."- #!6,!2Q."),/ ($!#(-

$/6,/- .% U,%(! ($/.6,/6 '($%52!.4!)*"3" $!?!./6”, “G!.!#A=!., 5 &"))// / 

8% $'1!A"=”, V 5, 2000 3"#/.%, www.gaap.ru. 

2. F!)."5%, O. ;., “GCPJ 41 C!2Q)*"! 7"86-),5"”, www.gaap.ru 

3. &"=%."5, ;. C., “G!7%./8= '($%52!./6 $/)*%=/ ($!#($/6,/6 5 )"5$!=!..Z7 

')2"5/67 7"86-),5%5%./6”, B5,"$!:!$%, #/)!$,%9// .% )"/)*%./! '4!."- ),!-

(!./ *%.#/#%,% U*"."=/4!)*/7 .%'*, H2Q6."5)*/- 3")'#%$),5!.Z './5!$)/,!,, 

3. H2Q6."5)*, 2002 3"#/.%, www.gaap.ru. 

)) &< <BF>8LGJ8 :?8J 
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Investment Management and Research, Letter to Sir Bryan Carsberg, the Secretary-

General International Accounting Standards Committee, 21 March 2000, 
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5. Ridge, P. and others, “Improved Management of Climate Risk”, “The Land and 

Water Recources Research and Development Corporation”, Canberra, Australia, 
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6. Wimalasuriya, Rukman and others, “Farming systems modeling for analyzing 

profitability and uncertainty in farming system improvement: a practical 

application”, Australian Farming Systems Conference, Toowoomba, Queensland – 

7–11 September 2003, www.aufarmsys.com 
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 !"# $#!"%&'#( )'$*$+',&' " #'-'  

 "#$ $)( # &" .,(#$-$/&$ $#!"01-"&( 

!:?UI:: 

; ),'#/6,% )% /8)2!#5%./ ,!"$!,/4!)*/,! / =!,"#"2"3/4!)*/ ($"12!=/ ($/ )4!,"5"#."," 

/.,!$($!,/$%.! .% *$%,*",$%-./,! 1/"2"3/4./ %*,/5/ /+EB/. +EB )% )(!9/:/4!. "1!*, .% 

'($%52!./! ("$%#/ 1/"2"3/4!)*%,% /= ($/$"#%. D$"9!)<, .% 1/"2"3/4.% ,$%.):"$=%9/6 ! 

7%$%*,!$!. 8% ,67, ." )! ",2/4%5% ) "($!#!2!.% )(!9/:/*% )($6=" "),%.%2/,! 1/"2"3/4./ 

%*,/5/. @<23" 5$!=! 5 E<23%$/6 *<= +EB .! )% 1/2/ ($/4/)265%./ ,!8/ ", $%),/,!2!. ($"-

/87"#, ." ,<- *%," ,! ",3"5%$6, .% "($!#!2!./!," 8% 1/"2"3/4!. %*,/5, ! ($!#2"A!." ,! #% 

)! ($/4/)26, *<= ,67. N% +EB )% 7%$%*,!$./ $/)* / .!"($!#!2!."), 5 ("-3"26=% ),!(!. 

)($6=" 5)/4*/ "),%.%2/ $!)'$)/ .% ($!#($/6,/!,". L8)2!#5%./ )% )(!9/:/4./,! $/)*"5! 8% 

+EB / )% ($!#),%5!./ ),$%,!3// 8% '($%52!./!," /=. 

D$/ )4!,"5"#."," ",4/,%.! .% +EB 5<8./*5%, $!#/9% ($"12!=/. >%), ", ,67 )% 5)2!#),-
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ACCOUNTING INTERPRETATION OF CURRENT BIOLOGICAL ASSETS 

Abstract: 

It is investigated theoretical and methodological problems in accounting interpretation of current 

biological assets. They are specific object of management, because they have biological nature. 

The biological transformation is typical for them, but it is specific in comparison with the other 

biological assets. 

The plants are not including in current biological assets for a long time in Bulgaria. It is offered 

plants to be added to them, because they correspond to the definition of biological asset. The risk 

is typical for current biological assets more than the other biological assets. It is investigated 

specific risk and it is present strategies of them management. 

There are problems of accounting interpretation of current biological assets. Some of them are 

result of evaluating in fair value and the appearing of differences. There are different models of 

accounting reflect of the differences in the dissertation. It is done models of declare of strategies of 

risk management for current biological assets in financial reports. 

The other problem is that the part of accounts used for recording of current biological assets in 

practice used for recording of fixed biological assets. It is offered to change the names of some. 

 


