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- cepTuduLMpoBaHHbIN NpodeccnoHanbHblin byxrantep (CPA),
- cepTMdULMPOBaHHbIA GUHAHCOBLI MeHepkep (CFM) un
- cepTUdMLMpPOBaHHbIit DyXxrantep no ynpaeneHyeckomy y4ety (CMA)
1) [IPUSHAHb! mbbemmnxclm?tzi: 0OLELUHEHNSIMU
YKPAUHbI, ASEPBAVIKAHA, MOJIJOBbI M fOAP,
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[porpamma oby4erus CTUIE npusHaHa CoBeToM
10 MexayHapoaHsiM cTaraapTam guHarcososi otsetHoctv (MCPO),
Koropbiit npeaoctasun CTUIE npaBo pasmeleHms
Ha KBa/INQUKALIMOHHBIX JOKYMeHTax iorotuna MCPO
U CChI/IKM Ha COOTBETCTBUE Y4ebHov rporpammsl MCPO.

844 [TPUTTIALLAEM NMPOWTU KYPC OBYHEHUS
IEOATD KBAJIMOUKALIMOHHBIE 3K3AMEHDI.

Aa.156.
6) 240-30-27, 240-30-34, 240-30-36
www.stipb.org
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ayaUTOPCKOro 3ak/Ilo4eHns;

m BOCCTAHOB/IEHNE 1 BEAEHUNE
OyXranTepckoro y4eTa;
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cropax.
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IIpuHEMaOLIAsA CTOPOHA
w—l_ :S_.cu_c_l_mhsm <f HopTryraasckas acconuanus npenogaBaresieu

0—|— O—U_l— v_x \'__E ces oyxraarepckoro ydyera B BY3ax (ADCES) siBasiercs
© 7 opHoii u3 npuHuMarmux cropon 30 Konrpecca

osqm _|—.S S EBponeiickoii Accounanuu Byxraiarepos.

Accoumanus 6bu1a co3aana B 1994 rofy no MHUIMATUBE TPYIIIBI IPETO/iaBa-
Teseit OyXraaTepekoro yuera, HaIOTO00JI0KeHUS U ayTuTa, paboTaIoIIUX B TOCY-
JApCTBEHHBIX M YaCTHBIX BHICHINX Y4eOHBIX 3aBeaeHusAX [lopryramuu.

[enpro Acconpanuu sIBASETCA JOCTHKEHUE TOCTOSHHOIO YIYUIICHUS MpPO-
(eccHOoHAIBHOTO YPOBHS ITperoaaBarenell OyXraiTepckoro y4yera, Kak B Iporec-
ce MPenosiaBaHusl, Tak U B IPOBOANMBIX HCCIIEIOBaHUAX. JlaHHAs LIeNb JOCTHTa-
€Tcs IyTeM IIOCTOSHHOTO 0OMEHa OIBITOM U 3HAHMAMH MEXAy WICHAMH OPTaHu-
3aIHH.

UnenctBo B ADCES oTKpbITO JU1s1 BceX (M3MYECKUX JIHII, 3aHITHIX B 00JIaCTH
MIPenoiaBaHus WM HCCIIeIOBaHUH B obnacTu Oyxranrepckoro ydera B BY3ax.
UneHncTBo B ACCOIMAIMU TaKXKe OTKPBITO ISl KOJUIET U3 Pa3IMYHBIX €BpOIMeic-
KHX CTPaH U CTPaH JIATHHCKOH AMEPHKH, KETAIOMINUX IPHHUMATh aKTUBHOE y4a-
CTHE B IPOEKTaX OPraHU3alNH.

PyxoBoasiuue opransl ADCES BkJ/rouaroT B cedsi:

N JIcnionHuTENbHBIN COBET, cocTosAMK U3 IIpe3unenta, Bune-npesunenra,
KazHades U IpyTUxX YICHOB;

B ExeronHoe ofmiee coOpaHne WICHOB, IPOXOAAIIee IPU YYaCTHH BCEX die-
HOB acconuanyu. CobpaHue MPOXOIUT IO IIPECEAATeIbCTBOM IPE3UICHTA, TIPH
Y4YacTHH 3aMECTHTEI IpeacenaTelst COOpaHus U cekpeTaps cOOpaHus;

W KoMuTeTa 1o BHyTpEHHEMY ayauTy (PEBU3NOHHON KOMHUCCHH).

JIO/IDKHOCTHBIE JTHIa PYKOBOISIINX OPraHOB ACCOIMAUK H30UPAIOTCS BCe-
MU €€ YIEHaMH Ha €XKEroJIHOM 0011eM coOOpaHHH.

i

= S

eaun u 3agaun ADCES

B cootBercTBHU cO crathell 3 YcTaBa Acconuaiuy, €€ IeIsIMU U 3aJadaMy
SIBJISICTCS:

- IpoTaraf/ia U3y4eHUs U UCCICIOBAHUIA B 00IACTH OyXTalTePCKOTO yUeTa;

- obecrieueHe KOHTAKTOB M 0OMEHA HayYHOU HH(pOPMAIHECH MEXTy IPECTa-

- 22-33-000 KOHCYBIATT

3BOoHUTE. MbI BCer Ad ps _PO>>_ — BUTEISIMU OyXTraJTepcKoil mpodeccuy 1 y4eHBIMH, 3aHATHIMH B 9TOH 001aCTH;
- IpoBeIeHNe KOH(DEPEHINH 1 HHBIX 00IIeCTBEHHO 3HAYUMBIX MEPOTIPHSTHH.
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Bropoii npuanMmaromeii croponoii 30 Exxeronnoro
KoHrpecca EBponeiickuii Oyxrajarepckoil acconuanuu
siBJIsieTcs BpIciasi IIK0JIa 9KOHOMUKH M yIIPABJICHUS
(ISEG).

Bricmias mikonia 5KOHOMHKH U YIIPaBJICHHUS, Ubsl HICTOPHS HaunHaeTcs ¢ 1759
rozia, CBO€ OCHOBHOM 3a1a4ueli cCYMTaeT MOEpHU3aLMIO U pa3BuTHe IlopTyranuu
myTeM OOy4YeHHUs M TIOITOTOBKH BBHICOKOKBAIU(HIIMPOBAHHBIX CHELIUAIUCTOB B
001aCTH S5KOHOMHKH U YIIpaBiIeHUs. L{en IIKoTel BKITIOYAIOT B ce0st Iponarany
00pa3oBaHus, KyabTyphI H HCCIIEIOBAHUM, PABHO KakK 1 o0ecriedeHne oOMeHa 3Ha-
HUSIMHU U IPO(ECCUOHATBHBIMU HaBBIKAMH Ha MEXIyHAPOIHOM YPOBHE.

OO6yueHre B BBICIIEH IIKOJIE IPOXOIUT C yYaCTHEM JyUIINX IpeToiaBaTeiei
kak u3 [lopTyrammu, Tak u u3 apyrux ctpad. Ctynents! u acnupanTsl ISEG npu-
HUMAIOT aKTHBHOE yYacTHE B MEXAYHAPOIHBIX MCCIEJOBATEIBCKUX MPOCKTAX,
Y4YaCTBYIOT B Hay4YHbIX (POpyMax U KOH(EpeHIHsIX.

Bricmas mikosa SKOHOMUKH | yTIpaBiIeHUS 000pyIOBaHA B COOTBETCTBUU C
CaMbIMH BBICOKUMH MEXTYHAPOIHBIMH CTaHAApTaMu. DTO JiesiaeT mpoiecc 00y-
YeHHs Hanbosee yIToOHBIM U Pe3yIbTaTUBHBIM.

B ISEG ectb o6mmmpHas MoCTOSHHO MOTOMHsIeMast OMOIroTeKa, TIe npenoja-
BaTeJM U CTYACHTHl MOT'YT O3HAaKOMHUTBCA C MPOo(ecCHOHATBHBIMUA HU3TaHUSAMH,
KakK Ha OyMa)XHBIX HOCUTEJISX, TaK U B JIEKTPOHHOM (hopmare.

JInccaboHckas mKoJIa OyXraJaTepcKoro yuera u
aanvmuuaucrpuposanus (ISCAL) umeer yecth ObITH
oaHO# 13 npuHuMaKux cropoH 30 Konrpecca
EBponeiickoii Accounanuu 0yxrajareposB.

[ITxoma ropauTes cBoeit ucropuei, yxonsmei k 18 Bexy. bonee 240 et Hazan
Mapku3s ne [Tombans ocHoBan «Aula do Comercio» - mkony kommepuuu. 1 te-
nepb ISCAL ucmonp3yeT OmbIT MPOIUIOTo, YTOOB! JTyYllle CITIaHWPOBaTh Oyy-
1iee, KOTOporo €il Xouercs 10CTUYb.

Torna, Bo BTOpOii mosioBuHE 18 Beka, B IITKOJIE MPEMOAABAIIICH TaKKE MTPeaMe-
THI KaK «yPOKH apu(pMETHKH, YPOKH BECOB M MEP, UCIONb3YEMbIX Ha Pa3THYHBIX
PBIHKAX, YPOKH 0OMEHa BaJIOT, CTPAXOBaHHUs M1 KOMMEPUYECKOro yueray. Llenpro
6 “BecTtHrK ipodeccruoHansHoro Oyxranrepa” 1-3 (76-78) 2007

30 konrpecc EBponeiickoii Accoumaumn Byxrantepoe
IHaptaep CTHUIID -
MexayHapoausii LHlenTp @uHaHCOBO-
IxoHOMHUUeckoro Pazsurus

MexyHapomHbIH HeHTp (PruHaHCOBO-3KOHOMHUUYECKOTO pa3BuTHst (MLIDDP)
MIpeocTaBIsgeT HHPOPMAIIMOHHbIE YCIYTH IPEANPHATAIM U OPTaHU3AIHMIM BCEX
(hopM COOCTBEHHOCTH M OCYIIECTBIISIET CBOIO JIESITENBHOCTD [0 TPEM OCHOBHBIM
HaIpaBJICHUSM:

W 13/1aTeNNbCKOe (JKYpHAIIBI, KHUTH, « CMEHHBIE CTPaHHUIIBI» );

m o0pazoBarenbHOE (OYHBIC M AUCTAHIIMOHHBIE IPOTPaMMBI 00y4YeHHS, KOH-
¢bepenuun u Gopymsl);

N KOHCAJITHHIOBOE (HAJIOTH, ayuT, HH(pOpMannoHHbIe TexHoIoTuH, ERP-cu-
CTEMBI, CHCTEMBI IITPUXOBOTO KOAUPOBAHUS).

ponyxmmst MIIODP agpecoBana mpodeccruonanaMm B 00JIaCTH:

B MEHE)KMEHTA,

N yrpaBlIeHHUs IEPCOHATIOM U KaJPOBOT0O AEIONPOU3BOACTBA;

W OyXTraJITepCKOTO y4eTa;

W HAJIOr000JIOKEHHUS

m 00pa3oBaHus;

N OpTraHM3alNH 3IPABOOXPAHEHUS, B T. 4. (hapManumy;

W OXpaHBI TPYHA;

W o(prc-MEeHEPKMEHTA U CEKPETapCKOTo JIeNia;

W 1pyrux cdep AesTeIbHOCTH.

Kommanwus 6p11a oOpazosana B 1991 r. UeTko BBICTPOEHHBIH MEHEIDKMEHT U
npodecCHOHaIM3M KOMaH/IbI CIIOCOOCTBOBAIM TOMY, YTO KOMIIaHUS OBICTPO 3a-
HsUIa OJIHO M3 BEIYLIMX MECT Ha PhIHKE BHICOKOKAY€CTBEHHOU MPO(heCcCHOHab-
Hoit nH(popmaru. MLIDIP nocTosHHO paboraeT HaJl pacIIMPEeHUEM CIIEKTpa
CBOMX YCIIYT, @ TAK)KE COBEPIICHCTBYET yXKe MMEIoInecst HTHPOPMaMOHHEIE IPO-
JYKTBI.

Ienrpanbsubiit oprc MIIPIP pacnonoxen B MockBe. Y KOMIIaHUU €CTh MapT-
Hephl U TUCTPHOBIOTOPHI TI0 Beel Teppuropun Poccuu, a Takxke MpeanpusTHs,
yupexaenasie MLI®DOP B crpanax CHI' (Ykpanna, Kazaxcran, Y30ekucran n
Azepbaitkan). MIIOOP corpynHUYIaeT cO MHOTUMH KPYITHBIMUA MEXKIYHAPO/I-
HBIMH KOMITAaHUSIMH ¥ O0IIIECTBEHHBIMHU OPTaHN3ALUSIMH.

Knuenramu xomnanuy sipistrorest 6omee 250 000 npennpusituii 1 opranusa-
i kak B Poccun, Tak u B cTpanax OmkHero 3apy0exbs. ExeroqHo okono 25
000 cennamuCcTOB CO BCel TeppuTopuu Poccuu mocemaroT oOpa3oBaTebHbIE
Meponpustist MLIOOP.
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30 koHrpecc Eesponeiickon Accoumauum Byxrantepos

JUTHYECKHU. PemenneM saBisieTcsa 00beM JCHCKHBIX ITOTOKOB MOCJIC YIIIAThl Ha-
JIOTOB, B MOMCHT, KOIJla MOMCHTAJIbHOC MHBCCTUPOBAHUE ABIACTCA ONTUMAJIb-
HbIM. J{nddepeHuupys napaMeTpbl B COOTBETCTBHHU CO CIYYaiHBIM IPOLECCOM,
JICTKO IMPOBECTU Oﬁmwm—\—qmbwmz—m CTAaTUCTUYECKHUI aHAIIU3.

Hanbonee HeoxXuIaHHBIM CTAJ pE3yJIbTaT, TOKAa3aBIIHiA, YTO YBEINIMBAIOIIA-
SICSl HAJIOTOBAsI OTIPEICIEHHOCTh HE 00s3aTeIbHO BEAET K OTCPOYKE B OCYIIIECTB-
JIGHUU MHBeCTULIMH. JlaHHBIN pe3ynbTaT COOTBETCTBYET UMEIOUIUMCS pe3yibTa-
TaMm, OIyOJIMKOBaHHBIM B ITPO(eCcCHOHANBHOI InTeparype.

WHBecTupoBaHne MOXKET yBEIMUUBATHCS NIPU YBEIUYEHUU HAJIOIOBOM HEO-
MPEACTICHHOCTH B CIIy4ae, eClIi HaJoroBasi HEOIPEAEICHHOCTh CPaBHUMA C HEO-
MIPE/IETIEHHOCTRIO IEHEKHBIX ITIOTOKOB, M €CJIH 00a Ipo1iecca MMEIOT MOJI0KUTEIb-
HyI0 Koppensiuio. Kak u npeanonaranocs, yBeInueHHE HATOTOBBIX BBITUIAT BIIe-
9eT 3a co00if 3a1epKKy B MHBECTUPOBAHUH.

Xotsa WHBECTUIMOHHAA MOAECJIb HE IMTO3BOJIACT ITPUMEHCHUA HaJIOTOBOI CHUCTE-
MBI IIEPBOTO YPOBHS HEUTPAIBHOCTH, JIETKO BBIBECTU HAJIOTOBYIO CUCTEMY C HEM-
TPaAJIbHOCTBIO BTOPOT'O YPOBHA. OTH HATOTOBLIE CUCTEMBI CBUACTECIILCTBYIOT, YTO
N3MCEHCHUA JCHCKHBIX ITOTOKOB A0 YIUIATHI HAJIOI'OB PaBHO UBMCHCHHUIO JCHCK-
HBIX [TOTOKOB MTOCJIE YIIAThI HAJIOTOB.

EOOZQJ,UN Ha TO, 4YTO JOCTATOYHO CJIOXXHO CACIaTh MOMCHTAJIbHBIC BHIBOABI O
HAJIOTOBO# MMOJIMTHKE, MOSI MOJICJIb TACT BAXKHYIO HH(GOPMAIIHIO HHBECTOPAaM, CTaJl-
KHMBAIOIIMMCS C HAJIOTOBOM HEONPEAETICHHOCTBIO.

Ecnu nHBECTOPHI cHCTEMaTHYECKH HEeNlo- WK IIEPEOIICHUBAIOT CYMMY HAaJlo-
TrOB, MOJICKAIINX YIIJIATE B CBA3U C UONEEQNZSOW— WHBECTUIUOHHOT'O ITPOCKTA,
MOT'YT BOSHUKHYTb HECBCPHBIC NHBCCTUIIUOHHBIC PCIICHU. WOUOMH:OOGW TaKuX
IIOCJIEJICTBUI BEJIMKA, €CIIM UHBECTOPHI B CBOUX MOJEJSX UTHOPUPYIOT HEKOTO-
pBIe 3NeMeHTHl HasmorooOnaraemoi 6a3el. Tem He MEeHee, peabHbIC HAJIOTOBEIE
CHCTEMBI 3a9aCTYI0 CIUIIKOM CIOXKHBI I IeTaIbHOTo MoieupoBanust. Kak cres-
CTBUC, MHBECTOPAM MOXKET OBITH MOJIE3HBIM MMPUMEHATH HHBCCTUIIMOHHBIC MOJIC-
U CO CIIy4alHBIM (CTOXAaCTHYECKHMM) HAJIOTOO0OJ0XKEHHEM, YeM YIPOIEHHBIC
MOJIEJH C IETEPMUHUPOBAHHBIM HAJIOTOOOI0KECHHEM.

MopenupoBaHue HaJOroBOM HEONPEIEIEHHOCTH OTHO3HAYHO MOYKET PEUIUTh
cpasy JBe MpoOJIeMBI:

m [TocpencTBOM TIIATENEHOTO ONIPEAEICHIS TapaMeTPOB HAJIOTOBOTO MPOIIec-
ca B MOJIEJTIH, HTHBECTOPBI MOTYT PELIHTh IIPoOIeMy (DHCKaIbHON HEONpeIeIeHHOC-
TH, PaBHO KaK 1 IPOOIeMy HEONPEAEIeHHOCTH, 00yCIIOBIEHHON MOZIEIBIO.

m CJI0)KHOCTH, CBSI3aHHBIC C HaJIoroobmaraeMoi 6a30i MOTyT OBITh COKpAIIie-
HBI, YTO COOTBETCTBEHHO BIIEYET 32 COOOM CHIDKEHHE M3EPIKEK Ha HAJIOTOBOE
IUTaHUPOBAHUE.
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IITKOJIBI TOTAA OBLIA TOJTOTOBKA KOMIIETCHTHBIX CTICIIHAUCTOB [ paboThI B OU3-
Hece U TOProBIe.

Beuny ero B3msgoB, Mapkus e [TomOans cuntaercs OZHUM H3 MEPBBIX B
MHpE CIIEIHANNUCTOB B 007aCTH MUKPOSKOHOMUKH. Y4eOHBIN KypcC B IIKOJIE OBLI
paccuuTaH Ha TpH roja. JIeKunu nocemany IpeuMyIIecTBEHHO 1eTH OU3HecMe-
HOB, a 3aHSATHS IIPOXOAWIN OECIUIATHO.

MHorue u3BecTHBIE HCTOpUYecKue THIHOCTH [lopTyranuu B cBoe Bpems ObuIn
YYEHUKaMH B IIIKOJIE KOMMEPIIHH.

Mapxus e [TomGans - oguH 13 Hanboiee BHIAAIOIINXCS TPEMbEeP-MHUHUCTPOB
[Toptyranmu 18 Beka, ocHoBan yueOHoe 3aBeneHue B 1759 roxy. Tomuxom k oc-
HOBAHUIO MIKOJIBI CTAJl TOT SKOHOMUYECKHH yCIIeX, CBUAETENIEM KOTOPOTO eMy
JIOBEJTIOCH OBIT 32 BpeMs CITyKOBI IIOCIIOM B HHOCTPAaHHBIX TOCYJapCTBAX.

OcHOBHOM 3ajia4eil MapKu3a CTaJI0 00yYNUTh MOPTYTATbCKUX TOPTOBIIEB OC-
HOBaM H IIpaBUIaM OyXTaJTepCKOTO yueTa U 0CHOBAaM SKOHOMHKH.

Ha cerogusiuramii 1eHp uccaboHCKas MIKoJIa OyXTaaTepCcKOTo ydeTa U aIMH-
HUCTPUPOBAHUS CETOAHS SIBIISETCS OJHUM M3 BEAYLINX BBICIINX y4ueO-

HBIX 3aBE/ICHUI CTPaHBI U TOTOBUT JACHCTBUTEIHHO BHICOKOKBAIH(DHUIIH-
POBaHHBIX IPO(ECCHOHATIOB B 001aCTH OyXTrajJTepCKOro y4era, SKOHO-

MHKH, QPUHAHCOB U YIIPABICHHUS.
¢ yip ISCAL

EBponeiickas Accounanusi byxraiarepos

EBporeiickas accormanyst OyXranTepoB co31aHa, YTo00bI OOBCANHUTE
€BpOMeHCKoe COOOIIECTBO MPETIOIABATENICH U HCCIICAOBATEICH B 00Iac-
LJSuid s TE OyXTanTepeKoro ydera M MpeloCTaBUTh UM OCHOBY JUIS TUIOZIOTBOP-
YT HBIX HCCIIENOBAHMUIT, a TAKKe YAYYLIUTh TPOLIECC UCCIEAOBAHUM.

C momenTa ocHoBanus B 1977 rogy, Accoumanus okaszana CyLIECTBEHHOE
BJIHMSIHHE HA COOOIIECTBO OyXTanTepoB- HCclieoBareneil Bo Beewt EBporre. JlaBHO
MUHYIU T€ THU, KOTJIA JINIIIb HEMHOTHE YUeHbIe-0yXraTephl 3HAJIH CBOMUX KOJUIET
U3 IpyTHX cTpaH... EBponeiickas acconmarus pa3padborana BCe pacIIupsIONIyIo-
Cs1 CeTh, MO3BOJIAIONIAS COOPATh BCEX 3aMHTEPECOBAHHBIX OyXTalTePOB-UCCIIEIO0-
Batesiel co Bcell EBpormbl BMecTe, 1 TOMOUb UM HaMTH KOJIJIET, 3aHUMAIOLIUXCS
HUCCIICIOBAaHUSMH T10 CXOAHOM TeMaTHKe.
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Esponelickasi acconnanusi 0yXraJTepoB HCHO/Ib3yeT ciledyloIue cpe-
CTBA /I JOCTHKEHUSI CBOUX 3a7ay4:

W Exxeronnbie KoHrpeccol

B JIOKTOpCKUE KOJITIOKBUYMBbI

m Xypuan «EBpomneiickoe Oyxranrepckoe 0003peHHE»

B JlupexTopus A1 WICHOB ACCOIMAIINH Ha caiiTe B ceTn MHTepHeT

B OOMeH MHEHUSMH MEXY YWICHAMHU

W Caiit B IHTepHeT

E:xeronnnie Konrpeccsl EBponeiickoii acconuanmuu

OyxraJjrepos

E>xeroHslil KOHrpecc acCoLUaLtu SBISETCS OCHOBHBIM M3 MIPOBOJUMBIX €
MeponpusTiid. KoHrpecc mpoxoauT KaxIyio BEeCHY B pa3iMuHbIX cTpaHax. [Ipo-
BOJIMMBIN KOHI'PECC IPEOCTABIISET YHUKAIBHYIO BO3MOXHOCT IIPEACTaBUTD CO0-
CTBEHHBIE HCCIICIOBAHMS 1 y3HATH 00 HCCIIEIOBAaHUSAX, IPOBEACHHBIX KOJIJIETaMU
B 00J1aCTH ynpaBJIeHUs U OyXTaJITepCKOTO ydeTa.

JanHoe nomynsipHOE MeponpusTie 00bI9HO Tocemaet okoso 1000 genosek,
u oxoJto 300 nokianos nmpexactasisercs Ha Konrpecce. Ha konbepenuny npoxo-
JIT TICHAPHBIE 3aCe/laHtsl, padOure CEeKIIMHU U NCCIIeIOBATEIILCKIE (OPYMBI.

Kpome toro, Konrpecc acconpanuu jaeT BO3MOXKHOCTb KOJUIEraM CO BCETO
CBETa BCTPETUTHCA B TEIUIOMH, IPYKECTBEHHON aTMocdepe 1 00yInuTh HACYIIHbIC
W HHTEpecyIoIue npodeccHoHalbHbIe IPOOIEMBI.

Ipencrosmue Konrpeccel EBponeiickoii Acconnanun bByxraiarepos:

31 Esicecoonsiit Konepecc - e. Pommepoam, Huoepnanowr 23-25 anpensa 2008 e.

32 Eoicecoonviii Konepecc - 2. Tamnepe, @uunsanous 12-15 mas 2009 e.

Crpykrypa EBponeiickoii Accounannu Byxraarepon

Ienepanbuas AccambJiest

IIpe3ugent
HcnonnurenbHbIi KOMHTET Coser
Komuret mo Komurer no Hayunprit Komurer no Komurer no
nyommkanusm | Kondepenmun KOMUTET JOKTOPCKOMY CTaHAapTaM
KOJUIOKBUYMY ¢uHAHCOBOH
OTYETHOCTH
8 “BecTtHrK ipodeccruoHansHoro Oyxranrepa” 1-3 (76-78) 2007
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OTO 03HA4AET, YTO yBETHIEHHE NapamMeTpa O MMEET SIPKO BBIPKEHHOE BIMs-
HHE Ha HHBECTHUIIMOHHOE MOBEICHHUE - OKHIaeMast 00Jiee BEICOKAst HAJIOTOBAs BBIIIIA-
Ta BEZICT 32 000 pereHne 00 OTCPOUKe HHBECTHPOBAHS. B IPOTHBOMOIOKHOCTS,
YBEIIYEHHE ICHEKHOTO MOTOKA JI0 HAJIOTOOOIOKEH S UMeeT 00paTHbIiN 3D PeKT.

6. HeiiTpasibHbIE HAJIOTOBbIE CHCTEMBI

HaroroBsie cucteMsl, He OKa3bIBAIOIINE BIMSHNS HA HHBECTHLIIOHHOE ITOBEIE-
HHE, Ha3bIBAIOTCS HEUTpaIbHBIME. Kak nmpaBuito, HeHTpabHbIe CHCTEMBI CYIIIECTBY-
0T TIPH JIETEpMUHUPOBAHHBIX HAJIOTOBBIX IIATEXAaX M ICHE)KHBIX ITOTOKaX.

B Monenu ¢ peanbHBIM BEIOOPOM, HEHTPaILHOCTB IIEPBOTO YPOBHS TpeOyeT
UAEHTUYHOCTH KPUTHIECKUX WHBECTHLUH /10 U 1ociie Hanoroobnoxenus. Ove-
BUHO, YTO JIMIIb IPH HAJOTOBOH cTaBKe paBHOW () BOZMOXKHO IOJTYYUTH HEHT-
PanbHOCTH IEPBOTO YPOBHS.

{ .,_Hm.%;H: i) (11)
mNﬁOﬂOWNM CUCTEMA UMECCT EOW\NH@N@HWEOOHT BTOPOT'0 YpOBH: €CJIM BIIUSAHUC
HaJIOTOB Ha MHBECTUILINU SABJIACTCSA PABHBIM KaK IIpU OH—V\FHNW\\HEOZ TaK U IIpU ACTECP-
MHUHHUPOBAHHOM :NH—OH,OO@.HHONAOESH\H“
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7. UToru 1 BHIBOALI

MHoto OBIIO TPOAaHAIN3UPOBAHO BIHMSHNE HAIOTOBOI HEONPEAECTICHHOCTH Ha
ONITUMAJIFHOE MHBECTUIIMOHHOE TOBEICHUE MIPH MOJAETH pPeabHOro BEIOOpa, C
Y4YeTOM BIIHSTHUS HEOIPEIEIEHHOCTH 1 HeOOpaTUMOCTH HHBECTHIIMI. MHO# 6ana
CMOJIENTPOBaHa KOMOMHUPOBAaHHAsI HAJIOTOBasi CTaBKa U HEOIPEAEICHHOCTh Ha-
soroo0araeMoii 6as3sl.

Ecnu ciyuaiiHbie [eHE)KHBIC TOTOKH CICAYIOT apH(PMETHISCKOMY OPOYHOBC-
KOMY JIBH)KEHUIO, HHBECTHUIIMOHHAS ITPOoOIeMa TakKe MOXKET OBITh pelieHa aHa-
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P o 9)

O4eBHIHO, YTO CTOMMOCTH IIPOEKTA YBEIINIUBACTCS IIPH YBEIUICHNH ABHKE-
HUS ICHEKHBIX CPEACTB MOCIIE YIIIaThl HAJIOTOB, M YMEHBIIAETCS C YBETUICHHUEM
JIUCKOHTHOM ITOCJIEHAJIOTOBOM CTaBKH.

OmnpeneneHne CTOMMOCTH PENICHUsT HEOOXOAUMO JIJIsl BBIPAOOTKH ONTUMAThb-
HOTO WHBECTHUIIMOHHOTO IpaBmia. BBUAY TOro, YTO MPUHHUMAIOIINN pelIeHHe
UMeeT BO3MOXKHOCTB BBIOOPA JIUIITh MEXIY OKUAAHUEM U OCYIIECTBICHHEM HH-
BECTHUIIMH, HEOOXOIMMO pa3[esieHie CTOMMOCTH Ha CEKTOP OKUIAAHUSA U CEKTOP
ocTaHoBKH. [[prBeIeHHBII HIKE PUCYHOK TpauueCcKy HIUTIOCTPHPYET CUTYaIHIO:

sz
\n_qL

1
— 7T

- >
I<I

Cexmop ocmanosku
(pewienue npuramo)

Cexmop oorcuoanus
(pewienue ewje He NPUHAMO)

Pucynok 1. Cexmop oxcudanus u cekmop 0CmanoeKu

5. CBoiicTBa ONTUMAJIBHOT0 MHBECTHIIMOHHOIO NIPABUJIA

BinsiHue HanoroBol HEONPEAENCHHOCTH HAa MHBECTUIOHHOE MOBEACHUE
MOKET OBITh POAHAIM3UPOBAHO C TOMOLIBIO CPABHUTEIBHOM CTATUCTUKH, @ UMEH-
HO, pacyeTa YaCTUYHBIX POU3BOAHBIX 11 HFHBECTUPOBAHUS ﬁ*ﬂ C y4€TOM HaJjo-
FOBBIX IapaMeTpoB (X U O .

MHBecTHLIMOHHBIE OCNEACTBUS YBEIUUEHUSI pa3Mepa HaJIOrOBOTO IJIaTexa
MOTYT OBITh OIIPEAEIIECHBI CIEAYIOEH POPMYIION:

-t o E

or. oOrn. da

i) T

da, Oa da,

(10)
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Coser Acconuanmuu 2006-2007 rr.

IIpe3unent

Jxon Kpucrencen

Yuusepcuret OxHo#
Hanun

Bynymuii npe3uieHT

Byner onpeneien Ha KoHrpecce B Jiuccabone

[Tpesunent Kondepenunn [TonutexHuueckui
pe3ua bepenn Kapiaoc bantucra Kocrta
2007 r. WUnuctutyt Juccabona
['eHepasIbHBIN CEKpeTapb [TonutexHuueckui
Xeapaep ®anxa
Koudepennuu Wuctutyt Jluccabona
[TonutexHuueckui

Kaznaueit Koudepenuuu

®pannncko Kappeiipa

WuctutyTt Jluccabona

TIpesunent Koudepenuuu

®ps3uk XapT™MaH

YHupepcurer Dpazma

2008 r.
Hanunonansusie npeacrasuresn 2006-2007 rr.
[IpencraBurens
m% A Kapena Ban XyJie EBpokxomuccus
. BeHckuil yHHBEpCUTET 3KOHOMHKU
ABctpust Kpucrunan Peiirsep Y P
U JISJIOBOTO aIMUHHCTPUPOBAHUSA
benprus HUrnac ne buiage Yuusepcurer r. ['ent
Yexus JlapucinaB Me3siuk [Ipaxckuil yHUBEPCUTET SKOHOMUKHU
Janus Kum Knapckos Komenrarenckas mxona 6u3Heca
[IIxoma SKOHOMUKH U I€TOBOTO
OUHIAHANA Mapkyc I'nanpyna
aJIMHUHUCTpUpOBaHHUs I'. TypKy
Dpanuus Xeps CrtoJ10BBbIii I'pynna HEC
["'epmanus Akceqb Xajuiep VYuusepcuter r. PerencOypr
AduHCKUI YHUBEPCUTET
I'penns Jumoctenuc Xepac ¢ y p
9KOHOMHUKH U OH3Heca
Benrpus DepeHK JnepaxKecH Benrepckas nanara ayIuropos
VHUBEPCUTETCKHUH KOJIEIXK
Wpnannus Kepapaun Joiab
piaH papaun [ TTy6mima
Utanus IMaoso Konaun Yuusepcurer TpeHTO
Hunepnansl mau Baaccen YHusepcurer MaacTpuxr
. Hopaexxckas mKo1a 5)KOHOMUKH 1
Hopserus AacmyHun Jiinndcen p
JIETIOBOTO aIMIHHCTPHPOBAHUS
[Nonpma I'epTpyna CBuaepcka | Bapmasckas HIKOJa 3KOHOMHUKH
. Karonuueckuil yHUBEpCUTET
Iopryranus Aanonno ®eppeiipa Y P
[Toptyramuu
MockoBcKuil TOCYIapCTBEHHBIIH
Poccus Ouabra CosioBbeBa ynap
YHHBEPCHTET
Wcnanus Kapaoc Jlappunara YHuusepcuret byproc
[Benus Kan Jpuk I'poxep YHusepcuter Yicana
[IBeiinapus Podept I'éke Yuusepcuter Ppudypra
Bemuko6puranust | Kpucrodep Xamdpnu ManyecTepcKuil yHUBEpCUTET
CIIA Creden 3edpd YHusepcuter Paiic
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-+ EBponeickuii MHHCTHUTYT NepeIOBbIX HCCIeA0BAHMIA
X
B yNPaBJICHUH

EBponelickuii HHCTUTYT NEPENOBBIX HCCIEN0BAaHUN B yIIpaBie-
uun (EIASM) siBisieTcst MEXKAyHapOIHOW CETHIO IS UCCIICIOBAHUI
B 00J1acTH yIpaBlieHus: 1 00pa3oBaHus, BKIro4aroliei B ceost 6osee 37 000 yue-
HBIX CO BCErO MHpa.

Opranusanus Obi1a ocHoBaHa B 1971 roxy. Ha mpoTspkeHnu mOoCIeHux 5 1er
OHa TI0JIy4aeT CYIIECTBEHHYI0 (DMHAHCOBYIO IOJIEPIKKY OT (poHIa KOpIopauuu
Dopa.

C MOMEHTa OCHOBaHUs, IEATEIbHOCTh HHCTUTYTA HalpaBlI€Ha Ha UHTErpa-
MO HAyYHOTO MOTEHI[MaNa EBPONEHCKUX YUSHBIX, 3aHUMAIOIINXCS POOIeMaMu
YIpaBICHUS ¥ CMEXHBIMU SKOHOMUYECKUMH 00IaCTsIMU.

C cepenunsl 1980-p1x HCTUTYT IpUHUMAET aKTUBHOE Y4aCTHE B Pa3BUTHU
po¢eCCHOHANFHOTO YPOBHS €BPOIEHCKUX IperoaBareneli YyHUBEPCUTETOB U
BBICIINX YUYEOHBIX 3aBEJICHUI, CIICINAIN3UPYIOINXCS B 00JIACTH SKOHOMHUKH.

JesarensHocTs HCTUTYTa HaltpaBiieHa Ha PEIIeHHE IPAaKTHIECKUX MPo0IIeM,
CTOSIIIUX MEpe SKOHOMUKAMH €BPOMEHCKIX CTpaH, HOCPEICTBOM IIPHUBIICUCHUS
BElyILUX YUEHBIX U UCCIIEAOBaTENEH.

Ha cerogustiiranii neas EIASM M0XXHO onricaTh Kak TPYIITY ceTel coOnuparo-
LIMX BMECTE yUEHBIX CO BCeil EBpombI, paBHO Kak U U3 IPYrMX 4acTeW CBeTa.
Ceroznns nHCcTUTYT 00BeMHSET O0see 37 000 ydeHsIX U ITpenofaBareneii, co3aa-
Basi TAKNUM 00pa3oM, HECPABHUMYIO 0a3y, MOOMIIM3YIONIYIO0 HHTEJIEKTYaIbHBIN
00MeH, MOHUTOPHHT M IUTAHUPOBAHHWE HAyYHBIX TEHACHIIMH BO BCEX 00IacTAX
SKOHOMHUKH.

EIASM pocturaer cBoeii 0CHOBHOI1 11eJIM IIOCPEACTBOM pPellieHus cieay-
IOIINX 32]1a4:

B BHecenue BKJIAJIa B pa3BUTHE U TIOJ/IEPKAHUE CETH, 00beANHSIONEeH nc-
ciefoBareneil U npenoaasarencit B Epporne;

B OpraHu3ainus KoH(QepeHIIrs, CEMHHAPOB U KPYIIBIX CTOJIOB MO HampaBJie-
HUSIM, CBSI3aHHBIM C yTIPaBICHHEM;

B [ToowmpeHne u KOOpAUHALMS OCYILECTBIECHHUS COBMECTHBIX HCCIEI0BaHUM;

B CriocoO6CcTBOBaHUE PA3BUTHIO BEICOKOKAUECTBEHHOTO ITOCIIEBY30BCKOTO 00-
pasoBanus B EBporne
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00yCJIOBIICHHYIO MOJIEITBIO H JIOITYCKaeT HEXOPOIIYIO (MITH JJayKe OTPUIATEIbHYO)
KOPPEJSAIHNIO JIBUKESHUS JCHEKHBIX CPEACTB U HAIOTOBBIX TIATEIKEH.

JIBIKCHNUE ICHEKHBIX CPE/ICTB [TOCIIC HANOro00MOKeH s T Ba)KHOE JUISl OLICH-
KM WHBECTUIIMOHHOTO MPOEKTA JIETKO OIIPENeseTCs KaK pa3HUIla MEX Iy JIBHKe-
HHEM JICHEXKHBIX CPEJICTB JI0 YIUIaThl Haslora TT ¥ CyMMOM HaJIoTOBOTO TaTexa T:

T,=T-T. (4
Tak kax TU_ onpenensercst Kak pasHULA MEKIY AByMsS apu(pMETHYECKHMH

BpOoyHOBCKMMU ABHIKECHUSIMHE, TO MOKHO OIPEACTHTE apu(hMETUISCKOE OPOYyHOB-
CKOE JIBUKEHHUE CO CMEIIEHUEM (X U U3MEHSIEMOCTHIO O :

dn_=adt+adz,

QHQQM rol-2po o..  (5.6.7)

IToxa nHBeCTHLINA HE OCYLIECTBIECHA, JOCTYIHBIE CPECTBA HHBECTUPOBAHBI
110 cBOOOTHOM OT pUCKA PHIHOYHOH cTaBKe 7. JJomycTiM, 9To IpuOBIIH obnaraer-
Csl 110 TIOCTOSIHHOM cTaBke §. Hanor Ha mpuObUIE cauTaeTcs onpeaeseHHbIM, TaK
Kak HEeT HU ONpe/IeTICHHOM MO/IENIBIO HaJIOTOBOM HEONpe/IeTICHHOCTH, HU (prCKab-
HOHW Heompe/eneHHOCTH I GprHaHCcOBOW nHBecTUINU. bonee Toro, He mpuHs-
THE BO BHUMaHHE HaJIOrOBOW HEONPEIEeICHHOCTh JUIsl JMHAHCOBOW MHBECTHIIUH
MOXET OBITh OIPaBIAHO TEM, YTO BO MHOTHE IOPHCIUKINH IPHMEHSIOT CIIEIH-
aJIbHBIE HAJIOTOBBIE CTAaBKHM HA JJOXOJ OT KalMTasla. YUYHUTHIBAs 3TO JOMYIIEHHE,
JUCKOHTHAsl CTaBKa I10CJIE HANOTOOOI0KEHIS 7 OIPEACISeTCs POPMYIOi:

r=(1-s5)r. (g

4. PerieHne NHBECTHLMOHHOM NPOOJIeMBbI

Pemenre MHBECTUIIMOHHON MTPOOJIEMBI OTIPENENSIeTCs] OTIPAaBHON TOYHOH ?7?
JABMIKCHUA NCHEKHBIX CPEACTB IMOCJIC YIUIATHI HAJI0Ta, B MAO‘HO_UO-M @v\hm‘ﬁ IIPUHATO
peleHre 00 HHBECTHPOBaHUH. Perrenue mpodaeMbl TpeOyeT OmpeaeaeH s CTO-
HUMOCTHU MHBECCTUIITMOHHOI'O IMTPOCKTA, PABHO KaK U CTOMMOCTD PCHICHUA 00 nHBE-
CTUPOBaHUU.

Pemrenne 00 HWHBECCTUPOBAHWHU IPUHATO, MHBECTUIMA OCYIICCTBJICHA, 4 UHBEC-
O‘HEESOIET:M IIPOCKT HE OJacT HHUKAKOH _JE@_AOOA)S. Kax CJICACTBUC, CAUHCTBCH-
HBIM IPEUMYIIIECTBOM OT MPOCKTA IJIA EO—MHUQ?EO#O K PUCKY MHBECTOpA ABJIA-
€TCA Ipeanojiara€MbIX 10X04 OT ABUKCHUA ICHEKHBIX CPEACTB. CTOMMOCTH npo-
€KTa omnpeesercs GopMyInoi:
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:@OthbONA:zu YTO Hallla THBECTHUI A IMOJJHOCTHIO HEBO3BpATHAA. D710 03Ha-
qacT, YTO MHBCCTOP BKIIFOYACTCA B IIPOCKT HA HCONPEACIICHHO NHH—:HOH—TET:M CpOK,
KaK TOJIbKO IIPUHUMAET pelicHre 00 HHBeCTHPOBaHHH. He CyIecTByeT BO3MOXK-
HOCTH ITPOJAaX! NHBECTUIIMOHHOI'O ITPOCKTA B Ooiee ﬂOwh:—\:M MOMCHT BPEMCHH.

zOhmH—:UOWNESO H3HAYAJIbHBIX 3aTpaT Ha S:WOO‘H:ESOIET:M ITPOCKT KakK CJIy-
YaHYI0 MEPEMEHHYIO HE JaeT AOMOTHUTEIbHOW HH(pOpMAIMK ISl HAJOTOBBIX
ueneii. Takum 0Opa3oM, H3HAYATIBHBIE 3aTPATHI IPEATIONATAIOTCS OIPEIeNICHHbI-
MM ¥ IOCTOSIHHBIMM 1 0003HAYaOTCS ___._u_ NHWSMAOESO JCHCKHBIX CPEIACTB, CBA3aH-
HOE€ C MHBECTHIIMOHHBIM IIPOCKTOM TU CJICAYET 110 apupMeTndeckoMy bpoyHosc-
KOMY IBHXKCHUIO:

dr=a dt+oc.dz_,

7 T b A_ v

rac Q\u )41 ol\u SABJIAIOTCA U3MCHACMBIMHA 1 HEMMOCTOAHHBIMHA ITapaMETpaMu COOT-
BETCTBEHHO. SIBISICTCS TPUPOCTOM &Nu CTaHAapTHOrO BHHEPOBCKOTO mporiecca.

IToxa pemenne 06 HHBECTHPOBAHNH HE IPUHATO, JOCTYIIHBIE CPEICTBA AAIOT
CBOOOHYIO OT PHCKA PHIHOYHYIO CTOMMOCTb 7',

B nannoit pabore 51 choxycupyro BHUMaHUe Ha CBOOOIHOM OT PUCKa WHBEC-
TOpPEC, TaK KaK BaXXHBIC IMOCJIICACTBUA HAaJIOTOBOH HECTAOMIBLHOCTH IIp1 HEBO3B-
PaTHOCTH MOTYT OBITh PACCMOTPEHBI B YIIPOIIEHHOH (hopMe.

3.2. HanoroBble npeanonoKeHus

Hanoroserit IUIaTCXK, NOOOENN@%OZTHW C MHBCCTUIIMOHHBIM IIPOCKTOM, ABJIA-
CTCA IMMPOAYKTOM mm.ﬁOﬂOO@hNﬂNOZOW @NWWH ¥ HAJIOTOBOM CTaBKH, O@O 13 KOTOPBIX
ABJIIOTCA NPEAMETOM HOCTOAHHBIX u3Menenunii. Kax CJIeaCTBHUCE, HaJIOTOBBIH IIJIa-
TEXK CaM 110 OO@Ou B OTJIMYUHU OT mmﬁOHOO@H_NﬁNOZOW @vau WY HAJIOTOBOM CTaBKU
MOKET MOACIIUPOBATHCA KaK Ohv}mmm\mmwz,\m mpounecc.

JormycTtiM, 4TO HANOTOBBIH IU1aTeX T ciaeayeT apupmerndeckomy bpoyHoBc-
KOMY ABUIKCHUIO CO CMCUICHUCM Qﬁ U U3MEHACMOCTBIO Qﬁ :

dr=a di+o.dz,

: 44 ()

rae &Nﬁ SABJIACTCA HPUPOCTOM CTAHAAPTHOT'O WSEO@OWOKOHO nponecca, KoTo-
ﬁ:uﬂ,\m MOXKET KOPPCIUPOBATHECA MPOUECCOM JABUKCHUS JCHCKHBIX CPEACTB &Nﬁ .

E T__ﬂrm qu..._ = gat. 3)

IMapametp P sBIICTCS KOIDHHUIIMESHTOM KOPPEISIHHU CIy9aiHBIX IIPOLECCOB
TuT.

B MOACIAX ACTCPMHUHUPOBAHHOTO ENH—OHJOO@H_O&AOENM» KaK IpaBujo, CymeCcTBy-
€T JIMHEWHAas 3aBUCUMOCTh MCKAY ABUIKCHUCM JICHCIKHBIX CPEACTB U HAJIOTOBbI-
MU miarexamMu. Mos MOJCJIb TAKKE YYUTBIBACT HAJIOTOBYIO HEOIIPLCACIICHHOCTD,
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EBpomneiickuii HHCTUTYT NepelOBbIX MCCJIeJ0BAHUN B yNpaBJeHHHU
(EIASM) agMHHHCTPHPYET AeATEIbHOCTD CJICAYIOINX eBPONEHCKHUX acco-
AU
Cokpawenue Hazeanue In. nouma

EAA Epomneiickas Acconmanus byxranrepos eaa@eiasm.be

EARIE Esponeiickas accouuanus

0 UCCIIEIOBAHUSAM B PEAIBHOM CEKTOpE

9KOHOMHKHE arie@eiasm.be
EFA EBporneiickas ¢puHancoBas accormanus — efa@eiasm.be
EIBA EBpomnelickas akagemMusi MEXAyHapPOIHOTO

om3Heca eiba@eiasm.be
EMAC  Esponeiickas akageMus TOPrOBIX emac(@eiasm.be
EURAM Esponeiickas akageMus yIpaBIeHUs euram@eiasm.be
EUROMA Egporelickas akagemust

OIEPAaTUBHOTO YIIPABICHHUS euroma@eiasm.be

B nacrosimmii Mmoment, EIASM ynensier MHOTro ycHJIHil HOOIIPEHUIO Ta-
JIAHTJIMBBIX YYCHBIX, TOCPEACTBOM:

B [1pe0CTaBICHUS UCCIIEA0BATENbCKUX IPAHTOB;

B OKa3aHUsI IOMOIIH B ITyOJIMKAIMH PE3yJIETaTOB MCCIIECAOBAHUIA;

B 0Ka3aHUs TOMOIIY B OUCKE MAaPTHEPOB JUI OCYILECTBIECHUS COBMECTHBIX
HCCIIEI0BATENbCKUX IPOEKTOB U T.1I.

Jnst oy YeHust TOTIOHATENbHOM HHpopManuu o aesrensHocTd EIASM mo-
CeTUTEe CAalT MHCTHUTYTa B ceTH MIHTepHeT 1o aapecy: www.eiasm.be.

Bce menerarst Konrpecca EBponeiickoii acconnanuu OyXrajiTepoB HMEIOT
BO3MOXHOCTB JOCTyIa K pecypcaM HHCTUTYTA.
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1 Esponeiickoe bByxraarepckoe O0o3penne

I'naBublii penakrop: CansBagop Kapmona, Ucnanns

Eeponeiickoe oyxzanmepckoe obo3penue (EAR) aenaemcsn
MexHcOyHapoonsim Hayunwvim xcypruanom Eeponeiickoit accoyua-
yuu oyxzanmepoas.

KypHaut co3nman ¢ 1eNbio yay4IieHus 3HaHui B obiactu Oyx-
TaJITCPCKOTO YU€Ta, U ABJIACTCA MECTOM Ev\@bSXNESE BBICOKOKAQYE€CTBCHHBIX HC-
CJIeI0BATEIbCKHUX PadoT. B sxypHaiie myOIuKyIOTCs pa3InIHbIC HAyYHBIC CTAThH
€BPOIICHUCKUX aBTOPOB, OTOOPaKAIONMX BCE Pa3HOOOpaszne eBponenckoro Oyx-
TJITEPCKOTO COOOIIECTRa.

YuuteiBas pazHoobpasue B EBpomne, )KypHan JenaeT akleHT Ha MPHHIUIBI
OTKPBITOCTH U H,S@-AOO‘:\F HE TOJIBKO B OTHOILICHUH :N_.—Ummhw—.-:m @%Xﬁg%ﬂwomﬂ\—x
HCCIIEI0BAaHUM, HO TAK)KE U B OTHOIICHUH TIapaIurM, METOAOJIOTUI U CTUIIEH ITPO-
BEJICHHUS MCCIIEJOBAHM.

C ygerom Toro, uto EBporneiickoe Oyxrantepckoe 0003peHure - TOUCTHHE MEX-
JlyHApOJHBIN >KypHAJI, OH TAK)KE 3aHUMAET U YHUKAJIBHOE IIOJIOKEHUE, TaK KaK
SABJIACTCA CAMHCTBECHHBIM XYPHAJIOM JIA @%Xﬂmhﬂoﬁowv JAaroIIUM BO3MOXKXHOCTH
npodeccronanam u3 EBponsl 00CyIUTH BOMTPOCH! HCCIIEOBaHMNA B 00JacTH OyX-
TalITepCKOTo y4era.

BoznukHOBeHNE, HAPUMED, €IHOTO €BPONEHCKOTO PHIHKA, M CIICYIOIIAst 38 STHM
rapMOHM3aIMs OyXTaITepCKUX CTaHAAPTOB M 3aKOHOAATENILCTBA MTOKAa3aia HeoOXo-
JIUMOCTB B MECTE JIJIs OOIIEHHS EBPOTICHCKIX UCCieIoBaTesel B oomacTu Oyxydera.
EBponetickoe Gyxranrepckoe 0003peHHe yxKe cTal He3aMEHHM KakK Takoe MecTo 00-
LHICHUS. C HOBBIM, MEKIYHAPOAHO-IIPU3HAHHBIM PECAAKIIMOHHBIM COBETOM U BEIY-
IIMMH Y9€HBIMH, YbH TPY/bI ITyOIUKYIOTCS Ha CTPAHHIAX W3IaHUSL, Ky PHAJI SBIISETCS
BaKHBIM HHCTPYMEHTOM JJISI pa3BUTHS OyXTaaTepCKO TEOPHH U MPAKTUKH.

Crarbu B XypHaje MyOJIMKYIOTCS Ha aHIIIMHCKOM SI3BIKE, OTHAKO Hay4YHBIE
TPYAbI MOT'YT TaKXKE IMPEACTABIATHCA B _UQHN:AESOEET:M COBET U HA IPYTUX OCHOB-
HBIX €BpONEHCKUX A3bIKax. Eciin MpuHMMAaeTcs peuieHue O JOIYCKE CTaTbU K
nyonukamnuu, y EBponeiickoit Oyxrantepckoil AcConranuy €CTh HHCTPYMEHTBI
PECHICHUA A3BIKOBBIX E@O@H—OZ.

Wudopmaiuo o ToM Kak MpeICTaBUTh MaTepHalbl ISl MyOIMKaluK B )KypHa-
JIC, a TaKXE O H_UOQO_WWTE\—M% K IIpEACTABIACMBIM MarceprajlaM MOXXHO ITOJTYYHUTh Ha
ounmansHOM caiite EBponeiickoro Oyxrantepckoro 0603penusi B cetu MIHTepHeT.

Ecin Y BaC BO3HHUKJIN BOIIPOCHI, CBA3AHHBIC C MOJIMTUKOMN KypHaia, yCJIOBUs-
MU TyOIMKAIIMYA MaTePUajoB, a TAKKE HHbIE HHTEPECYIOIINE BAC BOMPOCHI, IPEI-
naraeM Bam moceTuTs cexmuio u3narenei, kotopas mpoiinet B pamkax 30 Exe-
rogHoro Konrpecca EBporneiickoii OyxraaTepcKoi acCoIfanuu.

Ha yxa3anHOi1 cexiuu OyayT IpUCYTCTBOBATh INIaBHBIN PeJakToOp W ApyrHe
YIICHBI PeaKIIMOHHOTO COBETA.

:NNHOQSOM— YBUACTH BaC B YHCJIC HAILIUX aBTOPOB U yuTaresei!

C ysaoicenuem,
Peoaxyuonnviti Cogem Egponetickoe Oyxeanmepckoe 0b6o3petniue
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YTO CAy4aiHas MPUPOIa HATOTOOOIOKEHHS HE U3MEHSICT HHBECTHIIMOHHOTO pe-
menus. Ero ananus Ohv\ﬂmﬁ,\mmwax HOMUWHAJBHBIX HAJIOTOBBIX CTABOK KAaCa€TCA KaK
peanbHBIX, TaK ¥ (PUHAHCOBBIX MHBECTHINH. Tak Kak caydaiiHble HOMHHAJIBHBIE
HAJIOTOBBIC CTAaBKU 3aTparuBarOT BCC aKTHUBBI, aKTHBa OWO@OMHEO_JO OT pUCKa HE
CYIIECTBYET [IPU HAJIOTOBOM HEOTPECICHHOCTH.

IIpu Momenu oLleHKH aKTHUBAa B YCIOBUAX HeonpeaeneHHocT, Cuamm (2006)
TIOKa3bIBACT, YTO HAJIOTOBASA HCOIIPEACITICHHOCTD MOXKET @Wz,-u YaCTUYHO II0JIE3HA
Ipyu UCYUCIICHUN O@ﬁ@gow JO0XO40B OT SENOOHEES—MV TaK KaK Yy4€T U3MCHCHUA
HAJIOTOB TP J0JIFOCPOYHOM HHBECTHPOBAHHH 00JI€€ Ba)KeH, YeM IPH KPATKOC-
POYHOM.

Takum 00pa3oM, BIMSHUE HAIOTOBOI HEONPECICHHOCTH, 3aBUCSIIEH OT MO-
JIeTIM, Ha ONITUMAJIBHOE CO3/IaHMe HAJIOTOBOM 0a3bl TpeOyeT aHann3a, Tak Kak pa-
Hee He 00CyX1anoch B auTeparype. JJaHHbIi JOKIIa]] MOCBSILEH 3TOMY BOIIPOCY.

3. Co3zpanue moaean

3.1. O01mue npeanoJIoKeHHA

Crnenys monenu peanpHOTo BEIOOpa ukcuta / [Turmuka (1994), st npuanMao
pellcHIEe HHBECTUPOBATh. JJaHHBII BBIOOP MOXKET pacCMaTPUBATHCS KaK YIpaB-
JIeHYEeCKas THOKOCTh B KOHTEKCTE He()MHAHCOBBIX HHBECTHIINH. BEIOOp BapraHTa
«OCYIICCTBIIATH HHBECTHIINI MPEIOCTABISIET BO3MOXHOCTb, HO HE 00S3aHHOCTH,
WHBECTHPOBATh B MPOCKT C HEOMPEACICHHBIMU OTOKAMH JICHEKHBIX CPEIICTB U
OIIpE/ICIICHHON HITH MU3MEHSIOMICHCS CTOMMOCTEIO. [IpHHIMAIOMHN Takoe perie-
HUE SIBISCTCS MOTEHIIHATBHBIM HHBECTOPOM, TIepell KOTOPBIM CTOUT BOTIPOC BEI-
0opa: BOCITOJIE30BaThCS BO3MOXKHOCTHIO MHBECTHPOBAHHUS, I MPOJOKHUTH
xn1aTh. [IpuHATE penieHne 00 HHBECTUPOBAHUH 3HAYUT OCYIIECTBUTh HHBECTH-
[UOHHBIN MTPOEKT U MOJIYYHTH B pe3yJIbTaTe IBIKEHIE ICHEXKHBIX cpeacTs. [1po-
JOJDKUTH OKUATAHUE - 3HAYUT MPHHECTH B KEPTBY IBUKCHUE ICHEKHBIX CPEJICTB,
HO BMECTE C TeM, ¥ H30eKaTh Ype3MEePHO HIU3KOTO IBHKCHUS JICHSIKHBIX CPEIICTB.

[Monxox peampHOTO BBIOOPA BCETA MPEIIONAraeT BEIOOP MEKIY «ceHvac mim
MTOIKE» a HE «Ceiuac WM HUKOTAa». TakuM 00pa3oM, MHBECTUIIMOHHBIN MTPOEKT,
KOTOPBII MOXET OBITh OCYIIECCTBICH MOMEHTAJILHO, OJDKCH OBITh CPABHEH C 3THM
e IIPOEKTOM, HO OCYIICCTBICHHBIM ITO3IHEE. B aHAMNTHYECCKUX LIENSX 5 IPUHU-
Malo pelleHIe HHBECTUPOBATh, U MHBECTHIIMOHHBIN MPOSKT 00IanaeT OeCKoHey-
HOW YKOHOMHYECKOH XU3HBIO. VIMesl CTOMMOCTh OCHOBHOTO aKTHBA, OTIPEICIICH-
HYIO TEKYIIeH CTOMMOCTBIO HHBECTUITHOHHOTO IIPOCSKTA, MOXKET OBITH OIpeerie-
Ha CTOMMOCTb pEIICHIsI 00 HHBECTUPOBAHUU. PelieHne 00 MHBECTHPOBaHUH BCe-
IJ1a IMEET IKOHOMUYECKYIO CTOMMOCTh, TAK KaK OTCPOUYKA IPUHATHS PEIICHHUS 00
WHBECTHPOBAHUY TIO3BOJISIET N30€KATh OTPUIATEIBHON YNCTON CTOMMOCTH, BBI3-
BaHHOU HEOIArONMPHUATHBIM PAa3BUTHEM COOBITHII HA PBHIHKE.
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HAJIOTOBBIX ITApaMeTPOB Ha MHANBHIYaIbHOE HHBECTUIIHOHHOE TIoBeieHne. Eciu
HAJIOTOBBIE TTapaMeTpPhl HE OKa3BIBAIOT BIFSHNS HAa HHBECTUIIMOHHBIC PEIICHHS,
HaJIoroBasl CUcTeMa sIBISETCS HeUTpanbHOoU. Hamorosas HENTpaabHOCTh MOXKET
OTIPEIeNIATRCS KaK CIIydaifHOe MOBeICHIE HAJIOTOBOW CHCTEMBI.

CTpyKTypa 1aHHO# HAYYHOIi padoThI:
m O030p JTUTEPATYPHI;

= Onucanye HHBECTUIIMOHHOM MOZIeNH;
B AHAIMTHYECKOE pelIeHNe HHBECTUIIMOHHON TTPOOIEMBI;

m VccrenoBanne EpeMEHHBIX HAJTOTOBBIX M HEHAJIOTOBBIX IIAPaMETPOB;
m HeiiTpanpHbIe HAIOTOBBIE CHCTEMB;

B 3aKIII0YEHUE.

2. O030p JuTEpaTYyPHI

B sxoHOMMYECKOI TMTEpaType BONPOC HAJOTOBOH HEOIIPEEIICHHOCTH 00CY K-
JlaeTcsl Ha IPOTSHKEHUH Ooliee IBYX AecATHIeTHIH. OTIIpaBHOMN TOYKON CTAJIO BIIU-
SIHUE HECTaOMIILHOTO HAJIOTOBOTO 3aKOHOJATENIbCTBA Ha SKOHOMUYECKoe Oiaro-
cocrostane B Hadane 1970-x. Beiic (1976) ananusupyet Ha1oroo010KeHneE ¢ TOU-
KU 3peHHs YKJIOHEHHUS OT yIuiarsl HanoroB. OH JieNlaeT BBIBOJ, YTO HAJOTOBas
HEONpeIeJICHHOCTh MOXKET OBITH COIIMAIILHO ITOJIE3HA TP OIIPEIEIEHHbBIX 00CTO-
ATEIbCTBAX.

OCHOBBIBasICh Ha JICHCTBYIOIINX HAJIOTOBBIX CTaBKax Ayapbax / XaiiHc (1987)
MIOKa3bIBAIOT, YTO TPEAIoIaraeMble U3MEHEHHUS B HAJIOTaX SBISIOTCS BaKHBIMHU
(haxTOpamu, OTpeeNSIONMH HHBECTUIIMOHHOE ITOBE/ICHNE U OLIEHKY KOMITaHHH.

C xonna 1990-x, nuteparypa, cBsI3aHHasI ¢ MpoOIeMaMn HaJIOTOBOH HeoIpe-
JIEJIEHHOCTH yJENsieT OCHOBHOE BHUMAaHKE HEONPEAEICHHOCTH, CBSI3aHHOM ¢ 3a-
KoHOHaTenbcTBOM. AnbBapec / Kanananen / Cénepcren (1998) uccnenyror nuBe-
CTHILIMOHHBIE MTOCIIEACTBHS ITPEAIIONAraeMbIX pe)opM ¢ yueToM HeorpaHHYEHHO-
CTH BO BpeMeHH. OHU NPHUXOIAT K BBIBOAY, YTO CHIDKCHHE HAJIOTOBOW CTAaBKH
MIPUBOJUT K BO3PAcTaHNIO MHBECTHIINH, TOT/Ia KAK YMEHBIIICHNE HAJIOroo0orae-
MoH 6a3bl BiedeT 3a co00it 00paTHbIil 3¢ ¢exT. JJaHHbII BHIBOJ OCHOBAaH HA TOM,
YTO BO3MOXXHOCTh MHBECTHPOBATH HE 3aBUCHUT OT HAJIOI'OB, TAK KaK JMCKOHTHBIN
MIOKa3aTeJlb OCTACTCS TIOCTOSHHBIM.

C 2000 roga Teopust peabHOTO BEIOOpa YacTO UCIIONB30BaIACh IS H3yUCHUS
HAJIOTOBOH HeomnpeneneHHocTH. beem / @anke (2000) ompemenuim, 9To MOCIe -
CTBHSI HEOIIPEJENEHHOCTH HAJIOTOBOTO 3aKOHOAATENIBCTBA 3a4acTyI0 MaJlbl.

Heiiman (2004) ompeznenseT HaIOTOBYIO HEWTPAIbHOCTh B CBETE HAJIOTOBOU
Heomnpe/eneHHoCTH 0oiee yeTko. COITacHo ero onpeeNieHNIo, epBOoYepeaHas
HEWTPaILHOCTD TPEOYET IOITHOTO OTCYTCTBHS BIMSHUS HAJOTOOOJIOKEHHUS HA MH-
BECTHILMOHHBIE penieHus. HelTpaabHOCTh BTOPOTO MOPSAKA ITPELyCMaTpHBAET,
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byxranrepckuii yuyer B EBpone
Oo0mas napopmanns

Byxranrepckuii yuet B EBpore - siBisieTcst BTopsIM 0(HUIIMAIBEHBIM JKypPHAIOB
EBporneiickoii acconmaryu 6yxrantepos. XKypnain usnaercs ¢ 2004 rona, a c 2007
rojia OH BBIXOJIHUT B HOBOM 3JIEKTPOHHOM (opmare «e-First».

B snexkrponHoM Qopmare KypHall BEIXOIHUT 2 pa3a B Tof, u | pa3 B rox usza-
eTcsl UTOTOBBIN HOMep Ha OymakHoMm Hocutele. Unensl EBponeiickoit accorua-
uH OyXraJaTepoB UMEIOT OeCIUTaTHRINA JOCTYH K 3JIEKTPOHHON BEPCHH JKypHaJa,
a TaKXKe MOJIy4aloT OJHY KOIIUIO U3JaHMs 110 ITOYTE, KaK YacTh YINIAUEHHOTO UMU
€KErOJHOT0 YIEHCKOI0 B3HOCA.

JIvna, He ABNSIOIIUECS YIECHAMU ACCOLMALUY, a TAKXKe 3aMHTEPECOBAHHBIC
yueOHbIE 3aBEJICHUS U ITPOYHEe I0OPUINIECKHE JIUIA MOTYT O(OPMUTH MOATIUCKY
Ha )KypHaJ Ha caiite B IHTepHeT: www.informaworld.com/raie.

Iepssiil BeITycK sxypHana «byxranrepckuil yuet B EBpone» 3a 2007 rog 3amn-
JIAHUPOBaJ K BEIX0OAy B anpene. [Iponuibie BEIMyCKH XKypHalla BBl TAKXKE MOXKETE
HaWTH 1O BHIIIEYKa3aHHOH CCBUIKE.

IoanTHka W3nanus

EBporneiickoe Oyxranrepckoe 0003peHne IUIAHUPYET 3aHATh MECTO TTOCepe-
JMHE MEXly YHCTO Hay9YHBIM XKYPHAJIOM M JKYPHAJIOM ISl IPakTukoB. XKypHai
myOIHMKyeT MoAPOOHBIE, OPUEHTUPOBAHHbIE KaK Ha MPAKTUKY, TaK M Ha TEOPHUIO
HayyHble pabOTHI IO TEKyIIMM IpobiieMaM BO BceX 0o0acTsaX OyXraJlTepcKoro
yuera. XKypHa TakxKe CITy)KHUT MEeCTOM OOIIEHHMS [Isl UCCIIeI0BaTeNeH 1 TPaKTH-
KOB B 00J1aCTH OyXTaJITEpCKOTO ydeTa.

XypHan cocTouT U3 AByX OCHOBHBIX Pa3leNoB - «Bompockl eBponeickoro
OyXranTepckoro ydera». B aTOT pasnmen BXOIAT cTaTbu, aKTHBHO IOAJIEP)KUBAe-
MBI€ pefakiueil xxypHaia. Bropoii pazmern BkiodaeT B ce0st mpodre padoTEL, Ipea-
CTaBJICHHbBIC aBTOPAMH, ¥ IPOLICANINE KOHKYPCHBIA 0TOOD.

IIpeacrapiienne MaTepuaIoB A1 Ny0IMKANAA

Marepuansl Uit MyOJIMKaluK B )KypHaJIe MPEACTAaBISIOTCS B 3JIEKTPOHHOM
¢dopmare (MS Word) rmmaBHoMy penakropy npodio Ilerepy Yonrony mo amext-
poHHOI1 mouTte: walton@essec.fr.

ABTOpCKHE NIpaBa HA MYOJIUKALMH

[Mocne mpuHATHS K MyONUKanuy, xxypHal «byxranrepckuii yuer B EBpome»
ITOJTy4aeT aBTOPCKUE MPaBa Ha OITyOIMKOBAHHEIC MaTEePHUAIBl. ITO O3HAYALT, UTO
OITyOJTUKOBaHHBIC MATEPHAIIBI MOTYT CBOOOTHO PACTIPOCTPAHSTHCS B HAYYHBIX HITH
aKaJCMHYCCKHUX IEIIIX.
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Tex

InaBublii penaxrop: Ilemep Yonmon, [llxona buzneca ESSEC, @panyus

3am. 1aBHOTO penakropa: Axcenv Xonep, Yuusepcumem Pecencoypea, I ep-
Manus
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n30paHnsl HOBOTO IPaBUTENLCTBA. Kak ciencTBie, HAJIOTOIUIATENbINKH U CIIe-
IUAJIUCTHI IO HAJIOTOBOMY YYE€TY BBIHYXKICHBI IPUMEHATH HOBBIC HAJIOTOBBIC CTaB-
KM ¥ JPyTHE METO/IbI HCUUCICHHSI HAJIOroobmaraeMoi 6assl.

Takum 00pa3zom, HaJIOroBas MOJIUTHKA MOXKET OBITh OINpeeseHa Kak cirydaii-
HBIH TIpoliece, OIAI0IINCS C1a00MY TPOTHO3UPOBAHHUIO CO CTOPOHBI HHBECTO-
POB. bonee TOI'0, 3aKOHOAATCIILCTBO SABJIACTCA HC CAMHCTBCHHBIM HCTOYHHKOM
HaJOTOBOH HeompeneneHHocTH. HamoroBass HeonpeneaeHHOCTh IPUCYTCTBYET
Jla’ke TOTA, KOrJa 3aKOHOJATENbCTBO OCTAeTCA HEU3MEHHBIM, 1 HHBECTOP IPUSII
HSKOHOMHUYECKHUE PEIICHHS, COOTHOCSIINECS ¢ HATOT000I0KEHHEM.

IIpuunHO# 3TOMY TO, YTO HAJIOTOILIATENIBIIMKHY, HAJIOTOBBIE OpraHbl U CYAbI,
pa30uparolye HaJoroBbIe CIIOPBI, MOTYT MO-Pa3HOMY TPAaKTOBaTh ()aKThI, CBS-
3aHHBIE C HajoroooOnoxxenueM. CegoBaTelIbHO, HAJIOTOBasi HEONPEIEICHHOCTh
CYIIECTBYET Kak JI0, TaK ¥ II0CJIe, & IMEHHO, JIO IPUHATHS PELIeHHUs 00 MHBECTH-
PpOBaHUS U TIOCTIE TOTO, KaK pemieHue ObII0 yke IpuHsATO. Janee B MOeM BBICTYII-
JICHUH UL JaHHOTO THUIIa HAJIOTOBOW HEONPENENeHHOCTH s OyIy HCIIOIB30BATh
TEPMHUH - «(prCKaIbHast HEONPEIEIICHHOCThY.

Tem He MeHee, HAJIOTOBasi HEONPEAEICHHOCTh HE ONpENEIIeTCs UCKITIOUH-
TCJIBHO MHOHMO%WEMESS roCyJapCTBEHHBIX OPraHOB. Cam HWHBECTOP MOXKET OBITH OT-
BETCTBEHEH 34 HEONPEIEIIEHHOCTb, CBA3AHHYIO C yIUIaTOM Hajnoros. [IpununnHoi
sToMy: C y4eToM TOro, 4To AEHCTBYIOLIEE HATOIOBOE 3aKOHOJATENIBCTBO CIHII-
KOM CJIO)KHOE, YTOOBI OBITh HMHTETPUPOBAHHBIM B YIIPABISIEMYIO0 MOJIENH OIO/Ke-
THPOBAHUS, HHBECTOPEI UCIOJIB3YIOT YIIPOILIEHHBIE MOAEIN HCYUCIIEHUS HAJI0T0-
o06roraemoii 0a3bl 17151 MHBECTHLIMOHHBIX IIPOEKTOB. TakuM 00pa3oM, MOXKET BO3-
HUKATh Pa3Inine MKy CyMMaMH peaibHbIX HaJIOTOBBIX BBIIJIAT M BHIIIATAMH,
OTIpeIeIEHHBIMHU MOJIEIIBIO.

C Touku 3pEHUA MHBECTOPA TAKUEC PA3TINYUA ABJIAIOTCA BEPOATHBIMHU, HAXKE
IIPY YCJIOBUM OTCYTCTBUS U3MEHEHUH B HAJIOTOBOM 3aKOHOJATENbCTBE. JJaHHBIH
BHJ] HAJIOTOBOW HEOTIPEIEIEHHOCTH MOXHO Ha3BaTh HAJIOTOBOM HEOIPECICHHO-
CTBIO, 00YCIIOBICHHOI MOZETIBIO.

QduckaapHas HEOMPEAETICHHOCTh OKa3hIBAeT 0COOCHHOE BIMSIHUE HA JIOJITO-
CPOYHBIC MHBECTUIIMOHHBIC ITPOCKTHI, TOT/Ia KaK, HAJIOTOBAasA HEOMIPEACICHHOCTD,
o0ycIIoBIIEeHHAsI MOJIENIBbIO, MOKET BOSHUKHYTH BHE 3aBHCHUMOCTH OT IPOJOJIKH-
TCJIBbHOCTHU MPOCKTA. Kak st0 wacto MPUHATO CYHUTATh, HECONIPECACICHHOCT B Ha-
JIOTOBOM 3aKOHOJIaTeNIbCTBE CIIOCOOCTBYET COKpalieHuio naBectuimii. Kak cuen-
CTBUC, UITHOPHUPOBAHHUE HaJOTOBOM HECONPECACICHHOCTU @v\bo‘ﬁ HEBCPHBIM C TOUYKH
3pE€HUA UHBECTOPA, U MOXKET IMOCIYXUTH OCHOBOM JUIA TIPUHATUA HEBEPHBIX UH-
BCCTHUIIMOHHBIX @OEOE—\:M.

JlaHHBIN JOKITa] aHATH3UPYET TO, HACKOJIBKO 3Ta OOBIYHAS TOYKA 3PEHUS CO-
XpaHACTCA IPU UCIIOJIB30BaHUN SEWOO%EESOEEOW— MOaCIu, OCHOBaHHOM Ha pe-
anbpHOM BBIOOpE. bosee Toro, 51 Mcciieny o BIAMSHNE Pa3INIHBIX HAJTOTOBHIX U He-
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BiausiHue HAJ0roBon
HeOoIpeaeJIECHHOCTH Ha HeoOpaTuMBbIe
WHBECTUIIUH

Peitnep Heliman, Yausepcuret I. I'pan, ABctpust

The Impact of Tax Uncertainty on Irreversible
Investment

Rainer Niemann, University of Graz

Abstract

If taxes are integrated into capital budgeting, the investment models are
typically based on deterministic tax rates and deterministic tax bases. In many
countries, however, tax reforms occur frequently, especially after a new
government is elected. As a consequence, taxpayers and tax accountants have
to adapt to new tax rates and different methods of computing tax bases. Thus,
tax policy can be regarded as a stochastic process which is difficult to be
anticipated for investors. Furthermore, legislation is not the only source of tax
uncertainty.

Rather, there is tax uncertainty even if the tax law remains unchanged and
if an investor has already made all economic decisions which are relevant for
taxation. The reason is that taxpayers, fiscal authorities and tax courts may
interpret tax laws and economic facts differently. Hence, tax uncertainty exists
ex ante and ex post, i.e. prior to investment decisions and after investment
decisions have been made. In the following, this type of tax uncertainty will be
called fiscal tax uncertainty.

However, tax uncertainty is not exclusively determined by state-run
institutions. The investor himself may be responsible for uncertainty with respect
to his tax payments. The reason is as follows: Since current tax laws are too
complicated to be integrated in manageable models of capital budgeting,
investors use simplified models of computing the tax base for an investment
project. Thus, the taxes actually paid and the tax payments anticipated by the
model can deviate. From the investor’s perspective, the deviations are stochastic,
even for unchanged tax laws. This kind of tax uncertainty can be called model-
specific tax uncertainty.

1. BBenenune

Ecnu manorn HHTETPUPOBAHBI B IIPOLECC O*Oﬁvﬁo‘z\;uowwmsmu WHBCCTUIIMOH-
HBIC MOJICIIN, KaK ITPpaBUJI0, OCHOBBIBAIOTCA HA ICTCPMUHHUPOBAHHBIX HAJIOTOBBIX
CTaBKax U ACTCPMHUHHUPOBAHHBIX Hasoroo0aaraemMeIx 6a3ax. Bo MHOTHX CTaHax,
TEM HC MCHECC, HAJIOI'OBEIC ﬁ@@O@ZWH CJIy4JaroTcd 4acTo, B OCOOEHHOCTH II0CIIE
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Cexkuusa nu3aarejeu

IIpeacenarens ceKUuu:

Ipod. JIeonop deppetipa, Hoperii JInccabonckuit Yausepcurer

Jdoxnaxyuku:

B [Ipod. CanpBamop Kapmona, «EBporneiickoe Oyxranrepckoe 0003peHne»

B [Tpod. [IaBux Kynep, «KioueBblie TeHeHINH B OyXydeTe»

u [Ipod. I'pum duH, «Caéte»

® [Ipod. Pobept Ckanenc, «MccienoBanus B ynpaBiIeHIECKOM YUETE»

B [Ipod. [Tommua Burman, «MccnenoBanus B OyXraintepckoM yuere 1 On3Hece»

m [Ipod. JIycua JIuma Pogpurec, «byxrantep»

JlaHHas CeKIUs ABIAETCS CUMIIO3MYMOM JUIA M3JaTelel U peJakTopoB Ipo-
(eccnoHaNBHBIX HAyYHBIX H3/1aHHUH.

Cekuus OblTa KpaifHe MHTEpECHA IS YUEHBIX U HCCIIeAOBaTeNel, KOTOphIe
MJIAHUPYIOT MyOIMKOBATh CBOM PabOTHI B MPOQEeCCUOHATBLHBIX H3NaHUAX. TaKxke
OHA MHTEPECHA M YNTATEISIM HAYYHBIX )KypHAJIOB.

Cexyst Hayasach ¢ MPE3EHTAILUH KaX]I0T0 M3/arelis, KOTopblil coxycupo-
BaJ BHUMAaHHE Ha PENAKIMOHHON IOIUTHKE CBOETO M3AAaHUS, a TAK)KE OCBETUII
TIPOLIECC, UCIIONB3yEeMBIH IIPU 0TOOpE IMyOIMKAIMH JUTS TTeYaTy.

Taxoke OBIITH paccMOTPEHBI HanboJIee 9acThIe BOIPOCH U MPOOIEMBI, C KOTO-
PBIMH CTaJIKMBAIOTCS yUEHBIE NIPH MyOIHKALNU CBOUX PaboT.

Jarnee cuMIT03uMyM MIPOJOIKHICS B (hOPME OTKPBITON ANCKYCCHHU, HA KOTOPOH
y BCEX YUaCTHHKOB ObLIa BOZMOXHOCTB 33/1aTh BOIIPOCHL, IPUHATH yYacTHE B 00-
CY)XICHUH U MOIYYHUTh NPO(eCcCHOHATbHBIE PEKOMEHAAIMH H3/IaTelieid U Mpea-
craBuTeNel )XypHaiIoB. Kpome Toro, y yuacTHUKOB ObLIa BOBMOKHOCTH CPaBHUTh
Pa3IHUMsI MKy TPOPECCUOHATBHBIMU OyXIalTepCKUMH H3AaHUSIMH.
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Cexkuus mo 0yxrajrepckomy
00pa3oBaHUIO

Me:xayHapoaHble HOBOCTH B 0yXraJTepckoM 00pa3oBaHUM

Ilpencenaresib ceKumu:
[Mpod. Txou T. Axepn, Yausepcuret Jlellons (CLLIA)

JokJaTuYuKu:

B [Ipod. I'epr Kappeman, Yuusepcurer [ellons (CIIA)

B [Ipo¢. Au Mappuan, Yausepcurer DauaOypra (BenukoGpuranus)

B Bunsam @ennc, Kopnoparus KAPAHA (CIIA)

B 2006 rony Yausepcuret [dellons, pacnonoxensslii B Yukaro, CIIIA B co-
TpyaHUYECTBE C yHUBepcuTeToM L. JlelineH, Hunepnannel cosnan Lientp Beemup-
Horo Byxranrepckoro O6pa3zoBanus u ViccnenoBanuii. 3agadeii ieHTpa sBISETCS
BHOCHTB BKJIaJl B BOIIPOCHI IPO3PAYHOCTH M JOCTOBEPHOCTU OTYETHOCTH B pas-
BUBAIOIIUXCS CTPaHAX U CTPaHaX ¢ NEPEXOAHOM IKOHOMHMKON, TOCPEACTBOM MO -
JIEp>KKHU pa3BUTHS Oyxrantepckoii mpodeccuu ¢ ocoObM hokycom Ha Oyxranrep-
cKoe 00pazoBaHMe U UCCIIET0BAHMS.

3a nocnennue 10 T MPOU30IIIHN BaXKHBIE N3MEHEHHUS B OyXTraiaTepcKoi mpo-
(eccnn, oxazaBmme BIUAHUE Ha Oyxranrepckoe obpasoBanue. bonee Toro, Mex-
ITyHapozHas denepanusi Oyxrantepos pa3zpadorana MexyHapoaHbIE CTaHAAP-
THI 00pa3oBaHus, cTaBmie oos3arenbHbIME ¢ 2005 Tosa.

HenaBHo 1ieHTp mpoBeI ccaeJ0BaHUE C LENbIO BBISBUTH OCHOBHBIE HAIIPAB-
JICHUS, IO KOTOPBIM IPOM30IIIH NepeMeHbl. JloKnaapl Ha TaHHOW CeKIMU ObLIH
c(oKycHpOBaHBI Ha BOIIPOCE COOTBETCTBHUS 00pa30BaTENILHBIX IPOTrPaMM ITPOHC-
XOJISIIMM nepeMeHaM. Takoke ObUT pacCMOTPEH BOIIPOC BOZMOXKHOTO BKJIa [ BBIC-
MMX Y4eOHBIX 3aBe/ICHNUH B MPO(eCCHOHAIN3M OyXTalTepOB U ayIUTOPOB.

JloKIIaAuMKy BBICKAa3aJId MHEHHUS 0 CJIIEAYIOIIUM BOIIPOCAM:

B ['ept Kappeman pacckasan o pabote Llentpa BecemupHaoro byxrantepckoro
O6pazoBanus u MccnenoBanmii;

W AkajieMI4ecKasi 3HAaYMMOCTh PE3YJIBTaTOB HCCIIEIOBAHMUS - JOKIATUUK J[)KoH
AxepH.

N BiysiHME CTaHAAPTOB U 3aKOHOJATENbCTBA - AOKJIaNUuK SIH MappuaHn;

B MHoroHaIoHaIbHbIE TIOAX0b! ¥ IPH3HaHKE TPO(ecCHOHATBHOMN KBATH-
(ukamm.
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Te3zuconl

B nanHo# paboTe MBI HCCllelyeM UCTIONb30BaHNE PA3HBIX ONpeeNIeHN I IpH-
ObLTH B TIpecc-penun3ax. B yacTHOCTH, MBI OITpeaenseM pazInaus MEXIy IpHObI-
JIbI0, KaK oHa ompenensercss OOMENnpUHITEIMA NPUHINIAMA OyXTaJTepCKOTO
yuera CIIA (GAAP) u u3mepeHreM npuObUIN METOIaMH OTJIMYHBIMHU OT OTIpe-
neneHHeIX GAAP.

IIpakTrka OTUETHOCTH € MCIOIb30BAHUEM MEP U3MEPEHHS HE OCHOBAHHBIX
Ha GAAP noxydwnia HeraTUBHBIE OTKJIMKH B CPEICTBAX MaCCOBON HH(OPMALIUH.
3aKOHOMATEIH BBICKA3bIBAIOTCS IIPOTUB UCIIONB30BAHUS TAKUX MEP U3MEPEHUS, U
OCHOBBIBAIOT CBO€ MHEHHE Ha TOM, YTO MHBECTOPOB MOXKET COUTH C TOJIKY HC-
IOJIb30BaHUE Mep N3MEPEHNUs MPUObUTH OTIINYHBIX 0T GAAP.

Bo Bpemst BozpacTaronieli 00eCIIOKOEHHOCTH 3aKOHO/ATeNel IPaKTHKOH Ta-
KO OTYETHOCTH, MBI IIBITAEMCS yCTAaHOBUTH, HACKOJIBKO UMEN MECTO OTXOJ OT
HCIONB30BaHMS CUCTEM OLIEHKU He OCHOBaHHBIX Ha GAAP. Mbl aHanusupyem
TIPUMEPBI TPECC-PETN30B O MPUOBLIH, OITyOIMKOBaHHBIX B ieprox ¢ 1999 no 2004
roJl KOMIaHUSIMH, YbH aKIUH KOTHPYIOTCs Ha (oHA0BOM pbiHKe «Euronext» B
Amcteprame. Hamu ycTaHOBIIEHO, UTO HCIIONB30BaHUE OTIHYHBIX 0T GAAP Mme-
TOZOB U3MEPEHUS MPUOBLIH SABISAETCS OOBIYHON NMPAKTUKOM, W YTO 4acTOTA HC-
MIOJIb30BAHUS TAKUX METOOB BO3POCIA, HECMOTPSI Ha MHEHUE 3aKOHOJATENEH.

C npyroii CTOpOHBI, MBI BEISICHUIIN, YTO HHBECTOPHI BCE OOJIBIIIE COMHEBAIOT-
Csl B OTHOILICHUH TaKUX METO/IOB. TaK, €CIIM OHU CYMTAJIN UX JOCTATOYHO HH(OP-
matuBHbIMU 10 2003 roga, To nocie 2003 roga goBepHe K TaKUM METoAaM Io-
1IJIO Ha CHAaJ.

“Becrnuk npodeccuonansaoro Gyxrantepa” 1-3 (76-78) 2007 69



30 koHrpecc Eesponeiickon Accoumauum Byxrantepos

BiusiHue cpeacrs MaccoBou
UH(PpopMaALMHY HA UH(POPMALMOHHY IO
COCTABJAOIIYI0O AJILTEPHATUBHBIX MepP
U3MepeHUus NPUodbLLIH

Mupssam Konnnr, Yauepcutet Opa3ma, Hunepnanabt
ITutep Py3enbym, Yausepcurer Dpa3zma, Hunepiaanast
XKepap Meprenc, Yausepcurer Ipaszma, Hugepnanmbt

The impact of media attention on the information
content of alternative earnings measures

Miriam Koning, Erasmus University, Netherlands
Peter Roosenboom, Erasmus University, Netherlands
Gerard Mertens, Erasmus University, Netherlands

Abstract

In this study we investigate the use of different definitions of earnings in
press releases. Specifically, we distinguish between earnings measures as defined
by generally accepted accounting principles (GAAP measures) and earnings
measures that deviate from GAAP (non-GAAP measures). The practice of
reporting non-GAAP earnings measures has received negative attention in the
media. Regulators argue in favour of reporting GAAP earnings measures and
utter their concerns that investors may be misled by the use of non-GAAP
measures. In a period of increased regulatory concern for these reporting
practices, we explore whether there has been a shift away from the use of non-
GAAP metrics. We analyse a sample of earnings press releases in the period
1999-2004 from companies listed at Euronext Amsterdam. Our findings indicate
that reporting non-GA AP measures is a common practice and that the frequency
of reporting non-GA AP earnings measures has increased despite the concerns
voiced by regulators. On the other hand, investors seem to have become more
hesitant towards the use of alternative earnings measures for their decision-
making. Our findings suggest that investors find non-GAAP measures
informative before 2003, but they turn away from these measures in the following
years and price GAAP earnings metrics instead. Together, these findings suggest
that the negative media attention for non-GAAP measures has influenced the
perception of investors, but not of managers.
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KPATKOE COAEPKAHUE JOKJIAAOB

Hentp Becemupnoro byxranrepckoro O6pa3oBanusi u
HccaenoBanni

Jloknaz OCHOBaH Ha CTpaTErMYecKoM IUTaHe nesTensHocTH Lentpa. Muccus
LIEHTpa: BHOCHUTH BKJIa/I B BOIIPOCHI IPO3PAaYHOCTH U JOCTOBEPHOCTH OTUYETHOCTH
B Pa3BUBAIOIINXCS CTPAHAX M CTPaHaX C MEPEXOTHOH SKOHOMHUKOH, TOCPEICTBOM
MOJICPKKH Pa3BUTHUS Oyxrantepckod mpodeccuu ¢ 0codbM (okycoMm Ha Oyx-
rajtrepckoe oopa3oBaHue u uccienoBanus. OCHOBHBIC HAMPABJICHUS ASITEIbHO-
ctu LlenTpa: onpeneneHne KOHTPOIBHBIX TOUEK U U3MEpPEHHE IIporpecca; Hayd-
HBIE UCCIIEJIOBAHNUS U UX ITyOJIMKAINH; TPO(eCCHOHAIFHOE Pa3BUTHE; MEXKyHa-
POZIHOE COTPYAHMYECTBO M ITAPTHEPCTBO (Ha IpUMEpe YHUBEpcHuTeTa I. Jleiinen).

AxaneMudecKasi 3HaUMMOCTb PE3yJIbTaTOB HCCIIEJOBAHUS

Jlokmaguuk 1an o0y OTYET O pe3ylibraTax UCCIIeOBaHUS CUTyallH C OyX-
rajTepckuM o0pa3oBaHKHEM BO BCeM MUpe, mpoBeeHHoro B 2006 roxy. Mccneno-
BaHME BBISIBUIIO CIIEAYIOIIME OCHOBHBIC HAIIPABIICHUS TIEPEMEH:

B o0pa3oBaTesnbHbIE CTAHAAPTHI U 3aKOHOAATEIBCTBO;

B MexAyHapoIHOe MTpU3HaHKe MPO(eCcCHOHATBHON KBATH(PHUKAIIHN;

B o1eHKa B 3aBUCUMOCTH OT KOMIIETEHTHOCTH.

HccnenoBanue mpoBoauiaochk mpu ydactuu 6onee 30 nmpodeccnoHaIbHBIX
o0beTMHEHUI OyXTanTepoB U ayIUTOPOB U3 pa3HBIX HacTel cBeTa. [IpakTudyecku
BCE€ yYaCTBOBABIIHNE MPO(ecCHOoHaTbHBIC 00BEINHEHN OTMETIIIN 001Iee yiryd-
nIeHue B o0sacti 00pa3zoBaHus. Mi3aMeHEeHHU UMEIOT YETKYIO CBSI3b C TPeOOBaHH-
SIMU OTIpeJIeNICHHBIMU MeXTyHapoHBIMHU CTaHapTaMu o00pazoBaHusl, pa3pado-
taHHbIMU [FAC, KoTOpBIE IponarangupyIoT B3auMHOE Mpu3HaHue npodeccuo-
HaJIbHOHM KBAIM(HUKALMH B PA3IIMYHBIX CTPAHAX.

Buausinue CTAaHAAPTOB U 3aKOHOAATEJIbBCTBA

Jlokax COCpeOTOYMIICS Ha TEKYIIEH NeATeIbHOCTH Mex 1yHapoaHo# deme-
panuu OyXTanTepoB, B YaCTHOCTH Ha TEX IIPOEKTaX, KOTOPHIE ONpe/Ie/IeHBI B CTpa-
TETHYCCKUX IIaHaX.

Brinn paceMoTpenbl MeponpusTHs, IpoBoguMbie CoBeToM o MexyHapon-
HBIM CTaH/IapTaM OyXraJTepcKoro oopa3oBanust 1 KOMATETOM 110 pa3BUBAIOIINMCS
CTpaHaM.

OCHOBHBIMH 3JIEMEHTAMHU CTPATETUYECKUX IIJIAHOB SIBJISIIOTCS - OIIpeIeIeHHUE
KOHTPOJIBHBIX TOYEK MO PA3IMUYHBIM CEKTOpaM JEesATEIbHOCTH; BO3pacTarollee
BIIMSIHIE OOBEIMHEHHS HE TOIBKO NPO(EeCCHOHATIBHBIX OyXIalTepCKUX 00beIu-
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HEHUH, KPYIHBIX OyXTaJITepCKHX U ayTUTOPCKUX KOMITAaHWH, HO M y4eOHBIX 3aBe-
JICHUH, ¢ IIeTbI0 pa3paboTKH akajieMuIecKoli 6a3bl He0OXOMMOH [uIst OyXranTep-
cKoif mpodeccun.

JloKJIaT4MK TTOAENUIICS CBOMMH COOOPa’KEeHUSMH 110 BOIPOCY BaXKHOCTH CO-
TPYAHUUYECTBA 00pa30BaTENbHBIX YUPEKICHUH ¢ IpodeccHOHaNbHBIMU OyXTraj-
TEPCKUMHU 00bETUHEHUSIMU.

MHoroHauMoHaJbHbIe NOAXO0AbI U IPU3HAHUE
npodeccuoHAIbHON KBATH(PUKALMHA

JlokmauiK coCpenoTOYI BHUMaHHE Ha BOIIPOCE HEOOXOAMMOCTH Pa3BUTHS
YCTOHYMBOM MOJIEITN B3aNMOIEHCTBHS PO ECCHOHATBHBIX OyXTaJITepCKUX 00be-
quHeHudl 1 BY3oB. BynyT npencraBieHbl KOHKpPETHbIE IIPOrPaMMBbl JEHCTBUM,
CIOCOOCTBYIOIIUX PeaTIbHOMY Pa3BUTHUIO.

Taxoke OBUTH paCCMOTPEHBI BOIPOCH MEXIYHAPOIHBIX 00pa30BaTENbHBIX U
CXOJTHBIX MTPO(ECCHOHANBHBIX CTaH/IaPTOB, CIIOCOOHBIX ONPEETUTh IIPU3HAHHBIN
BO BCEM MHpE M0Ka3aTelb, OTPAXKAIOIUN POrpecc Ha PETHOHAIBHOM YPOBHE U
YpOBHE CTpaHBHI.
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Te3zuconl

B nannoii Hay4HOI pabOTE MBI TPOBOIMM IIPAKTHYECKOE HCCIII0OBAHHE TOTO,
BEJIET JIM JOOPOBOJIBHBIH ITepexo/] OT HEMEIKUX OOMIEeTTPUHSTHIX TPUHINIOB OyX-
TaJITEPCKOr0 y4eTa K MEKAYHapOJHOH CTpaTerny COCTABICHHS OTYETHOCTH
(MC®O iz GAAP CIIA) x yMEHBIICHUIO CTOMMOCTH COOCTBEHHOTO KalnTaIa
KOMITaHHH.

Bcenen 3a pabotoii Jleyca / Beppeuuna (2000), Hamn aHaIM3UPYIOTCS H3MEHE-
HUSI B TTOJIMTHKE PACKPHITUS MH(OPMAIMH, B YACTHOCTH MOAXOJ K CTOUMOCTH
COOCTBEHHOTO KallWTala, a UMEHHO Pa3HHIE MEXIY CTOMMOCTBIO IPOJABIA U
nokymaresst. JJyis 5Toro HaMu ObUTH CAeIaHbl TP IIara:

B Bo-nepBbIx, MBI fopabotanu Tpyx Jleyca / Beppeauna (2000), mpruMeHuB
T€ K€ MOJIEJI PETPECCHU B OTHOIIEHHH O0JIee IIMPOKOTo Kpyra KOMITaHHIA;

B Bo-BTOpbIX, HAMU Ipeyiaraetcs 6oee o01as Mosellb perpeccuy, JUIst Ol-
peleneHns Toro, YTo Pa3IMYHbIe KOMIIAHUH (10 BEJIMYMHE) MOTYT I0-Pa3HOMY
pearupoBarh Ha BHeApeHHe MeXIyHapOIHBIX CTaHAapTOB (PMHAHCOBOW OTYET-
Hocty ui GAAP CIITA. Kak napamienbHbli pe3yabTaT Halllero UCCIeI0BaHus,
MBI TTOJIY9HJIM BO3MOKHOCTD JETAJIFHO ONPEeNUTh, KaK BOIPOCH CBOOOIHOTO
BBIOOpA BIMSIOT HA OOIINI NTOTOBBIN pe3yJIbTar;

B Haxoner, a1t o0Jier4eHus MOHSTHS pe3yIbTaToB UCCIIEN0BaHNS HAMH OblIa
UCIIONIb30BaHa MOJIENb PETPECCHH, MBI ITPEJIaracM perpeccrio, OCHOBaHHYIO Ha
mpornecce aexommo3unmu (brnaitanep u Oakcaka (1973).

[TpumeHeHne TEXHUKY AEKOMITO3MIIMH B OTHOILICHNH ILIECTH BEIOPaHHBIX CET-
MEHTOB HcclienoBanus, cocrosamux u3 200-270 kommanuii B redeuue 2000-2005
TOJIOB, IPUBEJIO HAC K CIIEIYIOIINM pe3yIbTaTaM:

B [Iporecc cBOOOIHOTO BEIOOpaA IIEpexoia Ha YUeT M0 MEXIyHapOJAHOH CHc-
TEMe MMeeT CyIECTBEHHOE BIUSHNE Ha OO pe3yIIbTarT.

B BTopoe - B IPOTUBOBEC MTPEABIIYIINM UCCIIEJOBAHUSIM, MBI HE 00OHAPYKH-
JIM TIOITBEPIKACHHSI CYIIECTBEHHOTO BIIHMSHUS MOIUTHKH PacKpbITHA HH(POpPMa-
IIMM Ha PA3HUILY MEX/Iy IIeHOH MOKyTaTels M IIpoJaBla COOCTBEHHBIX CPEICTB
KOMITaHMH Ha POTSDKEHUH BCETO MEPHO/Ia HAIIETO HCCIIET0BAHMS

[TomyueHHble HAMH pe3yBTaThl CyNIECTBEHHO OTIIMYAIOTCS OT PE3yJIbTaToB
TIOJTYYEHHBIX TP MCIIOIB30BaHUH MOJIEIN OrpaHn4eHHON perpeccun. Hcmoms-
30BaHUE METOIOB JICKOMITO3MIIMH ¥ MPOUCXOJIAIIEH OT HIX Mozenei obeit per-
peccuy KaXkeTcsl OIpaBJaHHbIM.

B xoze nokiazga Mbl Takoke 00CYTUM MMEIOLIYIOCS JIUTEPaTypy U MPOBEICH-
HBIE paHee UCCIIeOBaHuUs 110 PACCMAaTPUBAEMOMY HaMH BOTIPOCY.
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Iepexox oT HeMEUKUX PUHITAIIOB
OyXraJTepckoro y4era K
MEKIYHAPOAHO-TIPU3HAHHBIM
CTaHJapTaM (PUHAHCOBOM OTYETHOCTH
U BJIMSTHUE 3TOI'0 MPOLecca HA
COOCTBEHHBIN KANIUTAJI

V¢ Bprorremans,

IITkona puck-meHemKMeHTa, YHUBEpcUTeT I. KénbH

Kapcren T'om0Oypr,

@dakynbTeT JeI0BOr0 aIMIHUCTPHPOBAHNUS U OyXTaJITEPCKOTO yueTa
Yuusepcurer r. Kénsn

The Switch from German GAAP to Internationally
Accepted Accounting Standards and its Effects on the
Cost of Equity Capital

Ulf Bruggemann,

Graduate School of Risk Management University of Cologne
Carsten Homburg,

Department of Business Administration and Accounting
University of Cologne

Abstract

In this paper, we empirically investigate whether a voluntary switch from
German GAAP to an international reporting strategy (IFRS or US-GAAP) leads
to a decline in the cost of equity capital. Following Leuz/Verrecchia [2000], we
analyze the change in disclosure policy on a proxy for the cost of equity capital,
namely the bid-ask spread. To do so, we proceed in three steps: First, we update
the study of Leuz/Verrecchia [2000] applying the same regression models to a
much broader sample. Second, we propose a more general switching regression
model to consider the possibility that different companies (e.g. in terms of firm
size) may react differently to the adoption of IFRS or US-GAAP.
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YI0CTOBEPUTHCH, YTO ITUKA
HHTErPUPOBAHA B YIIPaBJICHUE U
OyXraJTepCcKyl0 NMPaKTHKY:

0030p nmpoexkTa 00pa3oBaTeJILHOM MPOrPaAMMBbI
IFAC «Ilogxon kK pa3sBUTHIO U MOJAEPKAHUIO
npo¢ecCHOHAJIBbHBIX HEHHOCTEH, 3STUKH U
OTHOILIEHUID

Bpaiian XoseiicoH,
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Ensuring ethics is integrated into accounting
management and practice: a review of IFAC’s accounting
education programs exposure draft «Approaches to
Developing and Maintaining Professional Values, Ethics
and Attitudes»

Bryan Howieson,

Associate Professor, School of Commerce, University of Adelaide,
South Australia

Ian Thompson,

Honorary Professor, School of Social and Political Studies,
University of Edinburgh, Scotland, respectively

ABSTRACT

In August 2006 the International Accounting Education Standards Board
(IAESB) of the International Federation of Accountants (IFAC) issued an
“information paper” (IP) entitled Approaches to the Development and
Maintenance of Professional Values, Ethics and Attitudes in Accounting
Education Programs (IAESB, 2006a). The IP was designed to generate
widespread debate about ethics education in accounting and assist in the
development of a proposed International Education Practice Statement (IEPS)
4.1 which was released for comment in September 2006 (IAESB, 2006b).
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The IP gathered survey and other evidence on the importance of structured
ethics education in a variety of professions, examined various specific ethical
issues in accounting practice, and made proposals regarding the method and
content of ethical education that it recommended should be introduced across
the whole of IFAC’s membership. If adopted, the proposed IEPS 4.1 would
become mandatory for all IFAC’s members and have far-reaching effects on
ethical education for accountants around the globe.

While in general we support the objectives of the IAESB, we seek in our
paper to contribute to the debate on ethics education in accounting by reviewing
the IP and its associated exposure draft (ED) by commenting critically on their
philosophical assumptions both about education and ethics, on the pedagogical
models proposed, and their practical recommendations. Our review draws on a
wide body of pedagogical, psychological and sociological research; on our
practical experience in teaching applied ethics in academic and professional
contexts in business, medicine, law, and other disciplines; and in ethical review
and the development of ethical competence, procedures and policy in both public
and private sector organizations.

In general we argue that the recommendations of the IP and ED are unlikely
to ensure the proper integration of ethics into accounting management and
practice because the approach and framework adopted by the IP is too
individualistic and does not take adequate account of the corporate context and
organisational culture within which ethical responsibility has to be exercised.
The word “ethics” comes from the Greek root “ethos” for the spirit of a
community. For example, Plato and Aristotle, in attempting to answer the
question whether ethics can be taught, were led to the conclusion that this required
“political” solutions, namely practical measures to develop healthy and
flourishing moral communities, and not merely the instruction of individuals.
They also recognised that “education” is not simply reducible to imparting
knowledge, values and skills, but is fundamentally about developing the potential
of individuals and promoting the growth and flourishing of healthy communities.
Ethics therefore is a community enterprise and it is only within healthy moral
communities committed to the same fundamental values, that individual virtue
and moral competence can develop, be learned and routinely practised. Similar
conclusions can be drawn from the study of the moral traditions of Confucianism,
Buddhism, Judaism, Christianity and Islam.

A privatised and individualistic approach to ethics is currently dominant in
many Western countries, but runs counter to ethical traditions in many other
societies. Like the other traditions referred to above, these have stressed the
communitarian (Mulhall and Swift, 1992) basis of ethics and of our moral
formation as responsible moral agents. Recent major scandals affecting the
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Kak y4er 1e/10BOM penyTauny CBsI3aH
C MPEAIOJI0KEHUSIMH -
HCTOPHYECKOE UCCJICIOBAHUE

Knemenc I'apcua,
Yuuepcuter Meiixu [Nakyun, Tokuo, SAnonus

How Accounting for Goodwill relies on Underlying A
ssumptions: a Historical Approach

Clemence GARCIA, Meiji Gakuin University, Tokyo, Japan

ABSTRACT

For over 30 years, the role of accounting theory in standard setting has
been contested in some countries. This article seeks to provide a better
understanding of how theories and their basic assumptions give support to
collective accounting choices.

In this paper, we investigate major changes in goodwill accounting in the
U.S. over the past century through a literature review. The research is aimed at
showing how general assumptions on accounting govern most arguments
produced in the debates.

Four different treatments of goodwill have been classified depending on
two major assumptions.

Then, we analyzed whether the support given to each solution in the literature
was consistent with these assumptions. Our findings show that there is a strong
link between the dominant views on accounting and the way goodwill is
accounted for in each sub-period.

Te3ucol

Bonee 30 ner poib Teopuu OyXranTepckoro ydera B pa3pabOTKe CTaHAApTOB
ABJSUIACH CIIOPHOI B HEKOTOPBIX CTpaHax. JlaHHBIN JOKJIAX CTaBUT mepen coboif
3aJa4y IpeA0CTaBUTh Jy4lllee IOHMMaHHE TOro, KaK TCOPHH U UX OCHOBHBIE IIPE/-
TIOJIOXKEHUS OLIEPKUBAIOT OOIIHIA OyXranTepckuii BEIOOD.

B nacrosieM noknane Mbl HCCIENYEM OCHOBHBIE U3MEHEHUS B y4eTe JEII0-
Boii penytanuu (goodwill) B CILIA B Teuenune npomreamniero cronaerus. Mccnemno-
BaHME OCHOBAHO Ha 0030pe nureparypsl. Llenbio nccnenoBanms SBISETCS OKa-
3aTh TO, KaK OOLIHME MPEIIIONI0KEHHS PEIONPEACISIIOT OOJIBIIMHCTBO apryMeH-
TOB, UCIIOJIB3YEMBIX B CITIOpax.

B 3aBUCHMOCTH OT ABYX OCHOBHBIX ITOJXO0B, YETHIPE THIIA OLICHKH JI€JI0BOI
pemyTanuu ObLTO BRIENIEHO. BriocnencTsun HaMu OBIJIO IPOAHATM3UPOBAHO TO,
HACKOJIBKO Ka)KJI0€ BBICKA3aHHOE B MCCIEAYEMOM JINTEPAType MPEANOI0KEHHE
COOTBETCTBOBAJIO ACUCTBUTEIBHOCTH.

Hame uccnenoanue nokasajio HaJauM4ue CTPOrou CBSI3U MEKIY JOMUHUPYIO-
IIMMH B3ITIAJaMH Ha @%Xﬂmhﬁmﬁo_aﬁm\\— YUE€T U TEM, KaK YUUTBIBAJIACh ACTI0Basd pe-
ITyTanus B KaXJIOM OTJEJIbHOM IEPHOAE BPEMEHH.
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Should the knowledge be a priority in development of
accountants? Research with Brazilian accountants
Ricardo Lopes Cardoso,

School of Economics Business and Accounting, Mackenzie University, Brazil
Edson Louis Ricco,

School of Economics Business and Accounting, University of Sao Paolo, Brazil

Te3uncol

Omnpenenenue 3HaHUH OyxranTepa MOXKeT BHECTH BKJIAJl B pa3BUTHE Ipodec-
cun. OCHOBHO 3a/1aueii JaHHOTO UCCIIEIOBAHUS SBIISETCS MPOBEPUTH HACKOIBKO
HaBBIKHM B 00JIaCTH yIpaBieHns1 HHQOpMaIel, KOMMYHHUKAIIMH U cTpaTerndec-
KOTO BUJICHHS JIOJDKHBI BBIJIENATHCS KaK MPUOPHUTETHBIE B MpodeccHoHatbHOM
pa3Butun Oyxranrepa. Takxke Mbl CTaBUM CBOCH 1EIIbIO OIIPE/ICINTh, U3MEHSIOT-
Cs1 JTU TIPUOPUTETHI B 3aBUCHMOCTH OT TOT0, OyXTayTep - My»KYHHA HITH )KSHIINHA.

Teopusi, Toka3pIBaroONast 3HAHKS, CBA3aHa ¢ ncciegoBanneM MakKnemnanna
(1973, 1998) n Bosircuca (1982). Yrto kacaercst mpodeccHoHATN3Ma, TO HUMEET
CMBICI 00paTuThCs K pabotam XapneHa (1995), AMepuKaHCKOTO HHCTUTYTa OyX-
rantepos (1999) u MexxayHapoasHoi penepamnuu Oyxraiarepos (2003).

Hccnenoanus, Kacaromuecst KOMIETEHINH OyXraiTepoB, He 0a3upyroTCs Ha
OCHOBAX IICUXOJIOTHH MJIM aHAJIN3€ KIACCOBBIX CTPYKTYD

JlanHoe nccienoBaHne 0OCHOBaHO Ha 18 MpodecCHOHABHBIX HaBBIKaX, B3STHIX
u3 24 Hay4IHBIX paloT, CBA3aHHBIX C KOMIIETEHTHOCTBIO Oyxrantepos. Mccnenosa-
HHE IPOBOAWIIOCH IpH yuacTH 159 npodeccnonanbHbIx Oyxranrepos B bpazmmmm.
Ha ocnoBanuu nomy4eHHsIX oTBeTOB TecT Kpyckana-Bummica (Kruskal-Wallis test)
MOKa3aJl ypoBeHb 3HaUNTEeTbHOCTH < (.05 A7 TeCTUPYEMBIX HJIEeMEHTOB: KOMMYHH-
KaTHBHBIX HABBIKOB, 3HAHUI B YIIpaBIeHUH HHOpPMAIIKEH U CTPATErHIeCKOM BH-
JICHUH, TEM CaMbIM, OIPEICIINB JaHHbIC HABBIKK KaK HECYII[ECTBEHHBIE.
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accounting profession have related to crimes of corporate collective fraud, rather
than being simply the failure of individuals.

Collusion between groups of people, and/or the corrupt culture of
organizations have been major contributory factors in the kind unethical practice
involved. The IP did not address the issues of how decisions are made in actual
business life, not so much by individuals as by boards and committees, or groups
of people and in line with “accepted standard practice” in the organization. The
IP avoided the fundamental sociological truth that ethics is about the culture of
organizations, including professional organizations, and about how to build
healthy moral communities at work that support and encourage ethical practice
and demonstrate the commitment of the whole organization to ethics in the way
they do business - at all levels.

More specifically we argue that to improve the moral awareness and
accountability of the accounting profession and its members, or to change the
existing culture of business and accounting organizations, attention needs to be
paid to what ethics means at different levels in any organisation. These levels
are: individual practice, team and operational management, and corporate and
strategic planning and direction (“micro”, “macho”, “meso” and “macro” levels).
This means that formal education and training in ethics (or anything else) needs
to be integrated as a proper part of the “total quality management” of any
organization committed to on-going learning and continuous improvement of
its services. We do not learn ethics in the class-room, as opposed to knowledge
of ethical theory, however well the courses are structured or delivered. We learn
ethics, a “practical science” (Aristotle Bk1, 1976) by doing our job, by direct
participation in various kinds of group activity, social structures and organizations
- what philosophers call “moral communities”. Such “moral communities” can
be healthy and promote the well-being of their members and stakeholders, or
can be dysfunctional and even corrupt, with serious consequences for all
concerned. The evidence of the social sciences is that it is through our
participation and practice of our routine tasks and practical collaboration with
our colleagues in everyday organisational contexts that we learn the skills, values
and related goals of the organization, (or of our profession), and how these are
to be applied in making informed value judgements, or in evaluating our
individual or team decisions and management practice.

While we conclude that the IP and ED may serve as important catalysts for
areassessment of ethics education in accounting, unfortunately they are rooted
firmly in unexamined paradigms and pedagogical methods that run counter to
both well-tried ethical traditions and more recent research evidence on the ways
in which adults and professionals actually learn. Radical revision of the IP and

ED model is needed if accountants, their profession and business firms, are to
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develop the knowledge and skills to become more ethically competent and
publicly accountable. We seek to emphasise that ethics is a community enterprise,
and that the necessary skills, for competent ethical practice are only learned by
taking an active and responsible part in our working business communities.
Furthermore, the ethical culture of our business organizations and accounting
profession will only be improved, by the cultivation of both individual and
corporate virtue (or competence) in sound and habitual moral practice. Aristotle
after all defines virtue as a combination of skills and dispositions that have
become second nature by habit and practice!

Kparkoe conepxanue

B asrycte 2006 rona CoBeT 110 MEKAyHapOIHBIM CTaHapTaM OyXTraJITepCKO-
ro obpasoBanus (IAESB) Mexnynaponuoit deneparuu Oyxranrepos (IFAC)
BBIITYCTHI «MH(OPMALIMOHHOE TIpeIIIcanne o HazBaHueM: «Ilogxosmsl k pas-
paboTKe 1 MoAJEeP)KaHHUIO TPO(ECCHOHANBHBIX LIEHHOCTEH, STUKH ¥ OTHOIICHHS
B IIporpaMmax o0pa3oBaHus Ai1st Oyxranteposy - nanee [Ipeanucanue.

[penmucanue 06610 CO3/1aHO C IENIbI0 0000IIeHNS 00CYKICHUH, CBI3aHHBIX
C TIpenoaBaHueM 3THYECKUX HOPM B IIporecce o0yueHus Oyxrantepos. pyras
1eTb TPEATTUCAHNS - OKa3aHue MOMOIIHN B pa3paboTke 3aKIIIOYeHUs 0 MEKIyHa-
pOIHOH MpakTHKe mpernopaBanus Oyxranrepckoro yuera (IEPS), koTopsrit 6bu1
BhIITyIIeH B ceHTs10pe 2006 roza /yisi KOMMEHTapHUEB .

B npennucanue BoIIN: pe3ynasTaThl OIPOCOB U HHBIE TOATBEPIKICHUS BaX-
HOCTH CTPYKTYypHPOBAHHOTO MPENOaBaHKsI STHKH BO MHOTUX Mpodeccusx, aHa-
JIM3 PA3IMYHBIX 3THYECKHX BOIPOCOB M3 OyXTaNTEpCKOH NMPAKTHUKH, MPEAIIOKe-
HUS 0 METOZIaX M CopepkaHuu Kypca 3Tuku. [Ipennonaraercs, uto I[EPS 4.1 cra-
HYT 00s3aTeIbHBIMH A7 BceX oprann3anuii-uwieHoB IFAC 1 okaxyT qonrocpod-
HOE ITO3UTUBHOE BO3JEHCTBHE HA 3THKY OyXTaJTEepOB BO BCEM MHUDE.

B T0 Bpems kxax B miesiom MeI iozepkuBaeM 3agaun IAESB, B Hamewm mgokia-
Jie HaM OBI XOTeJI0Ch BHECTH BKJIa]] B CIIOPHI O BOIPOCAX 3THUKH B OyXTaJITepCKOM
ydeTe mocpeacTBoM ananmsa [Ipenmiucanus u mpeaocTaBiIeHus KpUTHIECKUX KOM-
MEHTapHeB O ero PUIOCOPCKUX MPENOIOKEHNAX. MBI paCCMOTPUM BOIIPOCHI
MperofaBaHusl ATUKA U BOIPOCHI MPEATaraeMpIX MeAarorndecKux Mofesei, a
TaKXKe JaJiM IpaKkTHIecKue pekoMeHaaun. Ham 0630p ocHOBaH Ha OOIINPHOIA
Mearorn4eckoi, ¢punocodckoii n conmonornyeckoit 6ase; Ha HameM HPaKTH-
YECKOM OIIBITE MPETIOIaBaHN IPUKJIATHOMN 3TUKH JUIS aKaJeMUIECKOT0o U OM3HEC
coo01mecTB. MBI Tak)ke PACCMOTPUM BOIIPOCHI 3TUKH B MEUILIMHE, IOPUCTIPYICH-
UM ¥ UHBIX 007acTax. Taxke MbI JaiM IPUMeEpHI BHEAPEHHS 3ITHIECKIX HOPM,
KaK B KOMMEPYECKHX, TaK U B TOCYAapCTBEHHBIX CTPYKTypax.

B nenom MBI coMHEBaeMcs, 4YTO peKOMEHIAINH, cofepaxkaniecs B [Ipeanuca-
HHUH CIIOCOOHBI MMPUBECTH K NMPABUIIHON MHTErpalliil 3TUKU B OyXTaJITEPCKYIO
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is limited. At the same time, the analysts perceive information about intellectual
resources relevant for their job, and point out that the current credit risk
assessment procedures do not allow for the use of such information. The
recommendation for the improvements of the credit risk assessment process
ends the paper.

Te3ucol

[MocpencTBOM MpOBEICHHOTO OIPOCA, TAHHOE HCCIICIOBAHNE BBISBIISIET M aHA-
JIU3UPYET HCIIONb30BAHNE MHTEIUIEKTYAIBHOTO KalluTajda M MHTEIJIEKTyallbHbIe
WHIMKATOPhI B IPOLIECCE ONPEIENICHNs] KPEUTHBIX PHCKOB. TpaauiiMOHHO JIHIIIb
(MHAHCOBBIC TTOKA3aTeNN YUNTHIBAIOTCS IIPH ONPECIICHUH KPEIUTHBIX PHCKOB.
ITpn sKOHOMHKE, OCHOBAaHHOW Ha 3HaHUAX, UHAHCOBHIE OTUYETHI OoJiee He Tpe-
JOCTABIISIOT T0CTAaTOYHOM HHPOPMALIUH O PE3YIBTaTax JIesTeIbHOCTH H CTOMMO-
CTH.

WHTennekryalbHble MpeApUHUMATEIH, TPUBIICKast YeJI0BEUESCKUI KalluTal ¢
€T0 HHTEIJICKTOM, CO3Jal0T MHTEIIIEKTYalIbHBIA MpoayKT. Hanbonee neHHBIM pe-
CYPCOM TaKHX IPEATIPUATHH SBISIOTCS HHTEIUIEKTyaIbHbIE pecypchl. BBumy He-
MaTepuarbHOCTH OCHOBHBIX PECYPCOB BO MHOTHX MaJIbIX M CPEIHUX HPEIIpHs-
THUSIX SIBISETCS CIOXKHBIM NTPHMEHEHHE WHyCTpUANIbHOH, Pru3ndeckoii Momemn.
Takum 00pa3om, BOIIpOC, CTOAIINH Iepe]] TaHHBIM HCCIIeJOBAHUEM, MOXHO c(op-
MYJINPOBATh KaK: YYUTHIBAIOT JIM KPEIUTHBIC aHATUTHKH, pabOTafoIHe C MaJIbI-
MU ¥ CPEAHUMH MPEANPHUATHSIMU HEMaTepHaIbHYIO COCTABIISIONIYI0 SKOHOMHKH,
W €CIH J1a, TO YYUTHIBAIOT JIN OHH 3Ty MH(OPMAIMIO IPH NPUHATHN PEIICHUH O
KpeauTax.

Jlokman cocpenoTaunBaeT BHUMAaHUE HE KPEIUTHBIX aHaIUTHKax B [lombmie,
3aHATHIX OLCHKON KPEAUTHBIX PUCKOB Ha MAJIBIX U CPEIHUX IPENPHUATHIX. AHa-
JIM3 TIOKa3bIBACT, YTO MCIIOJIb30BaHUE HE(DMHAHCOBOI HH(OPMAIMN OTPaHUUYEHO.
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JAPYTUx CTpaHax, onpeaciadaeT TO, CKOJIbKO CTPaxoBaTeIb IIJIATUT HAN&CHOWH 0O0JIbHU-
1€ 3a MaIeHTa, B 3aBUCIMOCTH OT €T0 AMarfo3a.

B JaHHOM KOHTCKCTC, BHEAPCHUEC NTUAIrHOCTUYCCKUX I'PYIIIT OKa3bIBACT CYHIC-
CTBCHHOC BJIMSIHHC Ha %EE&EOE@OWNZS@ @O.ﬂ:uu.:\:f N3MCHAIO CUCTEMY IrapaHTU-
POBAaHHOTO MOKPBITHS PACXOA0B HA OIOMKETHBIA KOHTPOJIb.

Kpome TmiarensHol mpopabOTKH H3MEHEHHH B (PHHAHCUPOBAHUH 3PaBOOX-
paHCHU, ENOHOMESW— JOKJIaZ pacCMaTpuBaCT NPAMBIC IMOCIIEACTBUA, K KOTOPBIM
ITPUBECJIN BbIIICYKA3aHHBIC U3MCHCHUA. A UMEeHHO MX BIMSHHE Ha yrpaBJI€HYECC-
KHH YYE€T U KOHTPOJIb B @Obrﬂﬁﬂmxv B 0COOEHHOCTH Ha OTHOIICHMS MEXIY MC-
HEDKMEHTOM M IIepcoHanoM. bosee Toro, nenarorcs npeanoKeHus: OTHOCUTEIb-
HO TOro, Kak %EU@WH—OELOONS—M YUET MOXKET OTp€arupoBaTb Ha TAKNEC U3MCHCHU .

B noknazne moppoOHO OmMMCaHO Kakue OyXTraJlTepcKue HHCTPYMEHTHI OymayT
BAa>XHbI U E@hOOOO@UNwme JJIA TOAACPKKHN MEHC/DKMEHTA ITPU MPOU30IIEAITNX
u3MeHeHusx. Bo3pociiiee BIusHUE, KOTOPOE IPUOOPENH aceKThl 3P HEeKTHBHOTO
YHpaBJI€CHUA HA MHOTME HCKOMMEPUCCKUE OpraHrn3aliui BO BCEM MUPE, ITOAUCP-
KHBAET BHICOKYIO 3HAUUMOCTh 00CYKIaeMOH TPOOIEMBI.

NHTe/IeKTYyaIbHOE
NpeANPUHAMATEIHCTBO U OLICHKA
KpeauTHbIX pucKoB. IIpumep Ioabiuu

Hopota Jobummxa,

[Txona 6uszHeca Jleona Kocmunckoro, [Tonpma
Arnemka PozonuHcka,

[Txona o6usHeca Jleona Kocmunckoro, [Tonpma

Intellectual entrepreneurship and credit risk assessment.
The Polish experience

Author:
Dorota Dobija, Leon Kozminski Business School
Agnieszka Rosolinska, Leon Kozminski Business School

Abstract

The study focuses on credit analysts in Poland engaged in the credit risk
assessment of SMEs. The analysis shows that the use of non-financial information
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poeCCHI0 U MPAKTUKY, TaK KaK MOIXO]] i CUCTeMa, BHeApeHHas [Ipennucanu-
€M, CJIMLIKOM UHANBUTyaJIM3UPOBaHa - HALleJIEHA HA OTAENbHBIX JIMLL, U HE YIels-
€T JOJDKHOTO BHUMAaHUsSI KOPIOPATHBHON KYJIBTYpe, B KOTOPOM 3TH 3THYECKHE
HOPMBI JOJDKHBI BBITTOJTHSATHCSL.

CrnoBa «3THKa» MPOUCXOTUT OT TPEUCCKOTO CIIOBA «ITOCY - TyX odmecTBa. K
npumepy, [1maTtoH u ApuUCTOTENb, MBITAsICh OTBETUTH HA BOITPOC MOXKHO JIU TIpe-
TOZIaBaTh STUKY, IPHUIILIIH K BBIBOAY, YTO 3TO TPEOYET «IOTUTHICCKOT0Y PEIICHUS,
a UMEHHO -pa3paboTKu MPAKTHYECKUX MEP JJISl CO3TaHUS 3[I0POBOTO U MPOIIBETA-
FOIIET0 OOIIECTBA, @ HE OTPAHUIUBATHCS JIUIIb HHCTPYKTUPOBAHUEM OTHCIHHBIX
ero npeacrapureneii. OHM TakKe MPU3HABAIH, YTO «00pa30BaHUE) SIBISETCS HE
TOJIBKO KJIFOYOM K IOJIYYEHHUIO 3HAHUW, YMEHUN U HABBIKOB, HO €r0 OCHOBHOM
3a/auel ABISETCS pa3BUTHE MOTEHLMAJa JIMYHOCTH M CTUMYJIMPOBAHUE POCTa
3JI0pPOBOTO W TIPOIIBETAIOIIETO OOIIECTBA.

Takum 006pa3oM, ITHKA ABISIETCS OOIIECTBEHHBIM MEPOTIPHATHEM, KOTOPOE JIci-
CTBYET JIUIIb B MOPAJIEHO 37I0POBOM OOIIIECTBE, HMEIOIIeM 001T1e 6a30BbIe IEHHO-
CTH, KOTOPBIC MOTYT OBITH Pa3BHUTHI B TMYHOCTH U UCIIOIB30BATHCS €0 B TIOBCE/I-
HEBHOI ku3HH. CXOIHBIC BBIBOABI MOXKHO OOHAPYKUTH B MOPAJBHBIX YUCHHUIX H
TpaAMIIUIX KOHPYIIMAHCTBA, Oy IM3Ma, HyIan3Ma, XpUCTHAHCTRA U HCilaMa.

CoOCTBEHHHYCCKUH ¥ MHIUBUIYATUCTHICCKIH ITOIXO0]] K THKE B HACTOSAIIIEES
BpeMs JIOMUHHUPYET BO MHOTHX 3alaJHbIX CTpaHaX, OJHAKO BO MHOTHX JAPYTHX
o0IIecTBax 3TOT MOJX0X OCHOBAH Ha STHUYCCKUX Tpaaunusax. HenaBHaue kpymHeii-
IIMe CKaHIaJTbl, OKA3aBIIIHNE BIUSHUE HAa OyXranTepcKyro mpo)eCcCcuro, ObUTH CBs-
3aHbl C KOJUIEKTUBHBIMU NPECTYIICHUSIMU BHYTPU KOMIIAHUH, a He ¢ AeficTBHEM
OJJHOTO KOHKPETHOTO JIMIIA.

CroBop TpyIil JIHIl, W/WIK HONBITKA Y3yPIUPOBATh KYJIBTYPY OpraHH3aliu
SIBIJTUCh OCHOBHBIM (DAKTOM, OKa3aBIIMM BIIUSHUE HAa HEATHYCCKYIO MPAKTHKY.
[Ipennucanve He 3aTparuBaeT BOMPOCOB TOTO, KaK PEUICHUS MPUHUMAIOTCS B
peaIbHOM JEJIOBOM MUPE, HE CTOJIBKO €IMHOIMYHO, CKOJIBKO COBETAMHU U KOMUTE-
TaMH, WM TPYTIIaMH JIUII ¥ B COOTBETCTBUU CO «CTAHIAPTHBIMH IPUHITHIMHU HOP-
MaMW» B OpraHu3anud. [Ipeanucanue He y4JIO OCHOBHYIO COLIMOJIOTHYECKYIO
HCTHHY, YTO 3THKA CBs3aHA C KyJIbTYPOH OpTraHU3aINi, BKIIIOYasi U MPOdECCHo-
HaJlbHBbIC OOBEAMHEHUS, H TOTO, KaK MOCTPOUThH paboTaroIiee MOpPaIbHO 3710PO-
BOC OOIIECTBO, MOIMCPKUBAOIIESE M CTUMYIHUPYIOIICE dTHUCCKUE JCHCTBUS H
JIEMOHCTPHUPYIOIIEe TOTOBHOCTH BCEH OpraHU3allii K STHUYECKOMY MOJIXOY B Be-
JeHUY OW3Heca - Ha BCEX YPOBHSX.

Boree KOHKpETHO - MBI TOJIBEPTaeM COMHEHHUIO TOT (DaKT, YTO JJIS YITYUIICHUS
MOPAJBHOW YBEPEHHOCTH B OyXTalnTepcKoi Mpodeccud U B ee MPEACTaBUTEIX
HEO0XOIUMO YICTSAThH BHUMAaHUE TOMY, YTO 3HAYHT STHKA HA PA3THYHBIX YPOBHSX
KaKoW-1mn0o opranu3amyu. Takue YpOBHH - 3TO HHIUBHUIyalbHAas IPAKTHUKA, KO-
MaHJa U ONEPALMOHHBIA MEHEIXKMEHT, KOPIIOPAaTUBHOE U CTpaTeruueckoe Iia-
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HUPOBAHHUE U TUPEKIHS (PYKOBOICTBO). DTO 3HAYUT, YTO IpoIiecc GopMaIbHOTO
MpernoAaBaHus 3TUKA (WIIH JTFO0O0H TPyTOH TUCIIATUTHHEL) JOJKCH OBITh MHTETPH-
POBaH KaK 9acTh «OOIIEeH CHCTEMBI YIPABICHHUS KaueCTBOMY B TFOO0H opraHu3a-
I[UH, HAICIICHHON Ha MOCTOSHHOE YIYYIICHHE KAdeCTBa MPEJOCTaBISIEMbIX Cif
ycryT. MBI He y9UMCS 3THKE B ayTUTOPUSAX JUIS 3aHATHIA, a JIUIIb U3y4aeM TCOPHIO
STHKH, BHE 3aBUCUMOCTH OT TOTO, HACKOJIBKO XOPOIIO 00pa30BaTeIbHBIN Kypc
CTPYKTYpUPOBAH U MPEIOJHOCUTCS. MBI YIUM 3THKY, «IPaKTHUECKYIO HAYKY»,
BBIITOITHSIS HAITY paboTy, HATIPSMYFO YIaCTBYS B Pa3IMIHBIX COBMECTHBIX MEPOTI-
PUSATHAX, COMUAIBHBIX CTPYKTYPaX U OpraHU3alusiX - B TOM, 9T0 Griocodsl Ha-
3BIBAFOT «MOPAIFHBIMU COO0IIeCTBAaMU». Takue «MOpATBHEIC COOOIIECTBAY MO-
TYT OBITH 3IOPOBBIMH U JIaBaTh CBOMM WICHAM M 3aMHTEPECOBAHHBIM CTOPOHAM
MHOXKECTBO OJIar, HiTH JKe MOTYT OBITh AUC(HYHKIIMOHATHHBIMHA U JaXKe BPSTHBIMHU,
BJICKYIIIUMH 32 COOOH cephe3HBIC MOCIEACTBUS IS OKPYIKAFOIITHX.

[Ipennucanue Takke BKIIOYACT B ceOs «yKa3aHUS IO MPEMOAaBaHUIO STHKID
Cpeau MpoYero ComepIKalue oopasiibl KypcoB, TEXHUUECKHE 3aMETKHU, ¥ PACCMOT-
pCHHE MPaKTHIECKUX MPUMEPOB. TeM He MeHee, TaHHBIC «YKa3aHHsD OTHOCTBIO
HUTHOPUPYIOT pabOThI M MCCIIEAOBAHUS YUCHBIX, B KOTOPBIX YKa3bIBAETCS, YTO
mpodecCHOHANBI 00YYaIOTCS HA MPAKTHYCCKOM OIIBITE, Ha B3aUMOACHUCTBUH CO
CBOMMH KOJUIETAMH U Ha MPUMepe 0oiee OMBITHRIX PAOOTHHKOB.

B manHO# paboTe MbI HACTAaMBAaEM Ha YTBEPIKACHUH, YTO Ha MPO(eCcCHOHATOB
OKa3bIBacT OONBIIEE BIUSHIE HE TO, YTO UM MPEMOAAIOT, ¥ YTO YKa3aHO B Mpeia-
raeMoM UM «KOZeKce MpodhecCHnoHaaIbHOM STUKIY, @ Ha TOM, YTO IEJIal0T 0CTalb-
HBIC WICHBI TPOQECCHH U KaK OHH 3TO JCIAOT.

CaMbIM Ba)KHBIM SIBJIICTCSI TO, KAK OPraHU3aIHs B IIEJI0M, OT COBETa JUPEKTO-
POB IO PAIOBOTO OyXTanTepa OTHOCHTCS K BOIIPOCOM THKH HA IMTPAKTUKE, KaK 3TO
OTHOIIICHKE BIIHMSIET HAa MPHHATHE PEATbHBIX PEIICHUI U Ha CTPATErHYeCKOe Iia-
HUPOBAHUE.

Ha camowm nene, MBI cauTaeM, 4TO aKaJIEMHUYECKIA KypC I KypC TTOBBIIIC-
HUSI KBATU(QHKAIMK «3THKa» Oyner Oosiee mosies3eH, eciiu oH OyneT B Oonbliei
CTEIIEHU OCHOBAH Ha MPAKTHYECCKUX IPUMepax ¥ Ha aHAIH3E TOTO, KaK KOHKPET-
HO BexyT cebs pabOTHUKHU B CBOEH KOHKPETHOW OpraHU3aIHH.

B npuknamHeIX AUCIUILTAHAX, TAKKMX KaK OyXTaJdTepCKUi YUeT, MperoiaBa-
HUE 3TUKH JOJDKHO PACCMATPUBATHCS KaK MOCT(PAKTYM - HTOT OOCYKICHHS 1 aHa-
JIN3a KOHKPETHOTO IIPUMEPA U3 KHU3IHH.

Hapsimy ¢ Tem, gto [Ipeanucanue MOXKET CITYKATh BYKHBIM KaTaIH3aTOPOM B
BOIIPOCE MEPEeCcMOTpa MPETOIaBaHusI TUKH, OHO Bce elie TpeOyeT AeTanbHOH
nmopabotku. [Ipu ero nopabotke HEOOXOOUMO 00paTUTh 0coO0OC BHUMAaHUE Ha
HCCIICIOBAHNUS, CBA3aHHBIC C aHAJIM30M TOTO, KaK B3POCIbIC ¥ MPOQPECCHOHAIBI
peansHO 00yuatoTcs. PanukaneHeni nepecmotp [Ipenmucanus HeoOXoauM, ecin
OyxranTepsl, MPo(ecCHOHATBHOE COOOMECTBO U KOMMEPIECKIE KOMITAHUU XO-
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Biausinue naMeHeHu
B (PUHAHCUPOBAHMM 3IPABOOXPAHECHUS
Ha YIPABJICHYCCKUH yUeT B 00JIbHULAX

Maiik Jlaumans,
VYuausepcuter Ppenepuka Anexcanapa, Hiopabepr, ['epmanus

The impact of changes in health care financing on
management accounting in hospitals

Maik Lachmann,
Friedrich-Alexander Universitat Erlangen-Nurnberg

Abstract

The reform of the public health system has been one of the most significant
and highly debated topics in many European countries in recent years. Changes
were necessary due to higher health care costs and over-indebtedness of many
institutions (especially hospitals) in this sector. One of the most important steps
in Germany has been the implementation of Diagnosis Related Groups (DRGs)
for classifying hospital cases into different groups in reference to their required
resources. The DRG system, originally developed in the United States and
established in many countries, determines the amount health insurance pays
hospitals for the treatment of patients with different diagnoses. In this respect,
the implementation has a strong effect on financing of hospitals, changing from
guaranteed cost coverage to budgetary control.

Te3uconl

Pedopma rocynapcTBeHHON CHCTEMBI 37[paBOOXPaHEHHs ObLIa OHOMN U3 Hau-
OoJee CyIIeCTBEHHBIX M 00CYKIaeMbIX TeéM BO MHOTHX cTpaHax EBpoms! Ha po-
TSDKEHUH TTOCIIEIHUX JIeT. MI3MeHeHus ObUTH He0OXOAUMBI BCIISICTBHE yBEIIHYe-
HUSI CTOUMOCTH YCIIYT, CBSI3aHHBIX C OXPaHOU 3[J0POBbS U HAKOMHUBIIEHCS Upe3-
MEpPHOH 33J0JKEHHOCTHIO Y MHOTHX YUpeKIeHNH (0coOeHHO OONBHMII) B J1aH-
HOM CEKTOpe.

OnnuM u3 Hanbonee 3HAYMMBIX I1aroB B ['epManuu ctano BHenpeHue Juar-
Hoctuueckux rpynn (DRG) ans pacnpenenenust GOIBHUIL IO pa3HBIM TPYIINaM, B
3aBHCHUMOCTH OT HEOOXOANMBIX HM pecypcoB. CHcTeMa JHarHOCTHYECKUX MPYIII,
n3HadaIbHO pazpaboranHas B CIIIA, a BocieCTBUU BOCCO3IaHHASI BO MHOTHX
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WM crnenyet mepecMOTpeTh CBOH MOAXOM K KOHKYPEHIHH, B 0COOEHHOCTH, K
CBOMM LIEHHOCTSIM - OPUEHTHPOBAHHOCTH Ha HY>KIBI KJIIEHTOB, IIpOIleccaM, po-
(eccronanuamy, GUHAHCUPOBAHUIO M PACIIPEICICHUIO YEIOBEYECKOr0 KaruTa-
na. OCHOBBIBASICh HA TEKYIIUX W MPEIIOIIaraeMbIX OTHOIICHUAX C 3aUHTEPECO-
BaHHBIMH JIMIIAMH, BaXXHOCTh OTJCJIBHBIX MTAPaMETPOB J0JKHA OBITH MTpOaHaH-
3upoBaHa. JloyrkHa OBITh cO31aHa eiHAs CUCTEMA KOHKYPEHTHBIX IIPaBMII, PyKO-
BOJISIIIIAs TPOLIECCOM MPUHATHS CTPATETHUECKUX YIIPABICHUECKUX PELICHUH.

Bnmsiare Ha IpUHATHE peIIeHNH MEHEIKMEHTOM OONBbHUI] OKAa3bIBAIOT TAKHE
(haKTOPBI KaK U3MEHSIONIASICS TOTUTHYECKAs CUTYaIUs, H3MEHSIOIIHEeCs MoTpeo-
HOCTH KJIMEHTOB, MEJULIUHCKHUII TPOTPECC U T.Il. MeHEHKMEHTY PUXOIUTCS IMETh
JIEJI0 C Ka4€CTBEHHBIMH M KOJTMYECTBEHHBIMH aCTIEKTaMH, BEAYIIUMH K JMHAMHY-
HOMY PBIHKY C YETKOW TEHIEHLUEN K IPUBATU3AL[UHU 3TOIO CEKTOPA.

Ha camowm gene, konmudectBo 6onpHuUIL B I 'epmannu 3a nepuoz ¢ 1991 mo 2004
rof cokparmiocs ¢ 2411 go 2166. Heobxomuma onTUMH3aus pacipeneacHus
pecypcoB. Kornia Bce ctpeMuTcs K 00mbIIel 3KOHOMUIHOCTH, U3MEHEHHUE CTPYK-
TYpHI U IIpoIiecca ABIAETCS JKU3HEHHO BaXXHBIM. B TO jke BpemsI kauecTBO Meu-
IUHCKHUX YCIYT ¥ YPOBEHB )KM3HU MAllUEHTOB pacTeT. MHOTHe OONBHHUIIBI Ha ce-
TONHAILTHUHN IEHb HE YUUTHIBAIOT JaHHBIN acniekT. Kak crieacTBue, onmmoKH B OKa-
3aHHOM JICYEHHUH, 1 Hen30eKHOE yBETMYCHNE CTPaXOBBIX BBITUIAT. Cy/ibl Bce Jare
U Yalie IPUHIMAIOT CTOPOHY MalMeHTOB. bojee Toro, HempaBWIBHO Ha3HAYEH-
HOE JICUSHNE HE TOJIBKO 3aTPATHO CaMo 1o cede, HO U BPEIUT MONOKHUTEILHOMY
UMHUJDKY OpTaHH3aiH.

B uccnenosanum, nposenearoM B 2005 roqy xommanueit «Crepuna Mammept
Koncantunary, 122 pykoBoanTesnss HEMEIKHUX OOIBHUI OBLIH OTPOIIICHBI Ha TIPE-
MeT HEOOXOIMMOCTH YIyullieHHs podeccHoHaIn3Ma MEHE/PKMEHTA U B 0COOSH-
HOCTH 0 HEOOXOIUMOCTH IPaMOTHOTO pUCK-MeHemkMenTa. bonee 90 % pykoBo-
JTUTEJIeH OTMETHIIH, YTO yTIPaBICHUE PUCKAMHU SBJISIETCS BaKHON YacThIO COBpe-
MEHHOTO yTIpaBiIeHU JIe4eOHBIM yupexxaenneM. HecMoTpst Ha To, YTO MHOTHE
OpraHU3aIlIH B HACTOSIEE BPEeMs YK€ HCIIONB3YIO MIEPEOBbIE METOIBI yIIpaBie-
HUS ¥ KOHTPOJIS, BOIIPOC COITACOBAHHOTO B3aMMOZCHCTBHUS BCEX YacTeil cucre-
MBI TIO-TIPE)KHEMY OCTAETCSI HEPEIIIEHHBIM.
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TAT HFOHMOHWOWNHW B cHcTeMe 0ojiee OCHOBaHHOM Ha 9THUKE, U XOTAT CACJIAaTh CBOIO
JACATCIBbHOCTD Ooiee H—@OW@N&EOM JJIA O@EOOHwOEEOOHS.

Mzer ACJIa€M aKIEHT Ha TOM, YTO 3THUKA - 3TO, IPECKAC BCECTO, IPCAMET, KaCaro-
EH\:MOM BCCTO OOO@EOOHWNu nuyro EOOQNOESZEQ HaBBbIKH IJIs1 KOMIICTCHTHOI'O O9TH-
YCCKOro nmoBCACHUA JOJXKHBI E@SO@@@HNHVOM Ha OCHOBAHHUHU aKTUBHOM IIO3UINHU
u OHEOE@ESW\\H“ HUMCIOIIUX MCCTO B _,unm._.:umom KU3HU.

IIpoekr Ilpeanucanus CoBera o Me:KIYHAPOIHBIM
craHgapram Oyxrajrepckoro oopasosanusi (IAESB)

3aKiioueHNE 0 MEXIYHApOIHOH IPaKTHKE NPENoiaBaHus OyXTraJlTepCKoro yde-
ta (IEPS) pa3paborano MexayHnaponsoii hemepanueii Oyxraarepos IFAC ¢ tem,
YTOOB! OpPraHMU3aMH-WICHB! (heJiepalii MOTIIH MOTYYUTh YKa3aHus 10 BHEApe-
HUIO «IyYIIel MPaKTHKW» MPENoJaBaHus Pa3InIHbIX 001acTeil OyXraaTepcKoro
yuera. B wacTHOCTH B 3aKITIOUEHUH COZIEPXKATCS «PEKOMEHIAINH 110 Pa3padoTKe
1 IOAAep KaHUIO MPO(HeCCHOHATIBHBIX IICHHOCTEH, STUKY U OTHOIICHHI» KaK ITyTh
K BHeApeHnto MexayHapoaaoro crangapra oopasosanust Ne4 (IES 4) - «IIpo-
(eccnoHaNbHbBIE IIEHHOCTH, THKA H OTHOLICHUS.

Konexc npodeccronanproit aTuky, paspadorannsiii IFAC, onpenenser nsarb
OCHOBOTOJIATAIOIINX TPHHIMIIOB, OTPEACIISIONIMX [IEHHOCTH NPO(heCCHOHATBHBIX
OyxrantepoB. O6paszoBarenbHbIl cTanaapT Ne4 TpeOyet, YTOOBI ATH MPUHIUIIBI
OBLTH YaCThIO 00PA30BaTEIBHOTO Kypca Ipo(ecCHOHANTBHBIX OYXTalITEePOB H POJIb
3aKII0YEeHUS 0 MEK/TyHAPOJHOH MPAKTHKE MPETIOIaBaHusI OyXTraITepCKOTo yueTa
(IEPS) cocTtout B TOM, 4TOOBI ONPEAETUTh, KaK 3TH IPUHIUIIBI TOJKHBI TIPETIo-
JlaBaThCs CTyZACHTAaM M MpakTHKaM. B 3akirioueHnn ykazaHo, 4To «3ajiadei oopa-
30BaTEJIbHBIX MPOrPAMM I10 ITHKH SIBISETCS CTUMYINPOBaHHE NPodeccHoHab-
HBIX OyXTaJlITepOB K IPUHATHIO PEIICHUN U TIOBEICHUIO, 0OCHOBAaHHOMY Ha 3THKE».

Ipoext Ipeanucanus CoBeTa Mo MeKAYHAPOIAHBIM CTaHIapTaM 00pa-
30BaHMA JJ1 OyXraJTepoB COCTOUT U3 TPeX OCHOBHBIX YacTeii:

1. Pazsumue xomnemenmuocmu 8 obnacmu dmuKu;

2. I100x000b1 K 8HEOPEHUIO IMUYECKUX HOPM,

3. Ilo0x00 u npakxmuueckoe npenoodasanue JMuKi.

B niepBoii wacTn qaercs onucanne CTpyKTypbl HperoaBaHus STUKH, KOTOpast
pexomeHoBaHa opranu3anusaM-uneHam IFAC B kauecTBe MoJeNIn IPENnoAaBaHus
CTyAEHTaM U IPaKTHKaM BOIIPOCOB, CBSI3aHHBIX C MPOQeCcCHOHATBHBIMU IIEHHOC-
TSIMH, 3THUKOH ¥ OTHOIIEHUSAMH. DTa CTPYKTypa OIHUCHIBAETCS KaK «THOKast, OCHO-
BaHHAas Ha KOMIIETEHTHOCTHY» CTPYKTYypa, HalleJICHHAs Ha JOCTI)KEHUE pe3ysbTa-
TOB B IpenoiaBaHuH. B yacTHOCTH:

B Ha pa3BuTHe y CTYJIEHTOB U MPAKTUKOB 3HAHUI O COOTBETCTBYIOLIUX 3TH-
YECKUX CTaHAAPTaxX U MPUHIUIIAX;

B DTHYECKyIO OTBETCTBEHHOCTD;
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M [TpodeccroHaNBHBIN TOIXO/] X HABBIKU MPUHSATHUS PEIICHUIA;

B CrpeMiieHHE K ’THUYECKOMY IIOBEIEHHUIO.

Bropast yacte [Ipoekra mpennucanust «Iloaxoabl K BHEAPEHUIO 3TUYECKUX
HOPM» ONpENENsIeT ABa PEKOMEHJAOBAaHHBIX MEeIaroruuecKux IjiaHa Toro, Kak
CrpyKTypa npenofaBaHus STHKH OyeT MPaKTUICCKH Pealn30BhIBaThCs. [1epBhIii
miaH Ha3biBaeTcs «Iloaxoxa nmo Temam», BTopol - «Iloaranueiil moaxomny. ITyHKT
16 O6pa3oBarensHOTrO cTanAapra Ned onpernenseT MUHUMAaJIbHBINH HA00p TeM NpH
W3YYCHUH TPOPECCHOHATBHBIX IIEHHOCTEH 1 STHKH, KOTOPBIC TOJDKHEI OBITH BKITIO-
YEeHBI B 00pa30BaTEIBHYIO MIPOTPaMMYy JUIs OyXTaiaTepoB.

Hukecaenyromas Tadauna WTIOCTPUPYET «IOAXO0A M0 TeMaM»):

Pa3nennbl CTPYKTYpBI Pa3zaennt O0pa3oBaTeIbHOIO CTAHAAPTA

NMpenoJaBaHus ITHKH Noq

1) OOwwmit nonxon CyTb 3TUKH

2) Kounenmwus u Paznuuus mexay IByMs THUIIaMU MOJX0Ja K
LEHHOCTH 9TUKE — OCHOBAHHOMY Ha JIETaIbHBIX

IpaBujiax 1 OCHOBAHHOMY Ha IMPpWHIIUIIAX,
MPpEUMYHICCTBA U HCAOCTATKH OTUX MMOAXO0J0B

3) Oxkpyxkarorias Co0OmnroieHHe OCHOBOITOJIATAIONINX THUCCKUX
cpena: MPUHIUIIOB — YeCTHOCTH, OObEKTUBHOCTH,
KOpIIOpaTHBHAS, npodeccHoOHaTLHOW KOMIIETEHTHOCTH H

npodeccroHanbHas | KOHOUIACHIIMATLHOCTH

u 3akoHOmaTensHast | IIpodeccrnonanbHOE IOBEICHNE U
4) TlpodeccroHanpHas | COOTIOACHHE TEXHUYECKHUX CTAaHAAPTOB

JTHKA Konnennus He3aBUCUMOCTH, TOAOTUYETHOCTH
U IPO3pavHOCTU
OTHKa B 3aKOHOJATEIHCTBE, BKIIOYAs
B3aMMOOTHOIIICHUS MEX/Ty 3aKOHAMH U
00IIIeCTBEHHBIM HHTEPECOM
5) Tlpunsrue pemrennii | Bompocs JTHKHU 51 OTZEIIBHOTO
npodeccrnoHampHOr0 Oyxrantepa: KOHQIUKT
HHTEPECOB, OTHYECKHE JWIEMMBI W UX

paspelieHne
6) VYrposasTHke U IocnencTBus HEITUYHOTO TMOBEACHHS AJIs
rapaHTUH KOHKPETHOTO  4YeJoBeKa, mpodeccun
o011IecTBa B [IEJIOM.
7) KopnopaTtusHoe OtHka U npodeccusi: OTBETCTBEHHOCTD MepeN
yIpaBJeHue o01ecTBOM
8) CounanbHble U CBsi3b 3TUKH C BEACHHEM OHM3HECA U XOPOLIHM

IIPUPOAHBIC ACTICKTHI | YIIPABJICHUCM
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Te3zuconl

BonbHAIBI SIBISIOTCS KIIOYEBBIMU UTPOKAMH B CHCTEME 3{paBOOXPAHEHUS 1
MIPEI0CTABIISIOT YCIYTH Ha CIIe(pUIHOM phIHKE. Ha maHHOM pBIHKE JOMHHUPO-
BaJIN TOCY/IapCTBEHHBIE YUPEXKICHNUS, OJHAKO OH CTAHOBUTCS BCe Oosiee MHTepec-
HBIM JIJIS1 YACTHBIX KJIMHUK.

CunbHas KOHKYPEHIUS 3aCTaBIIeT KaXK0€ yUpexkIeHIE yCOBEPIIEHCTBOBATh
COOCTBEHHYIO CHCTEMY ynpaBieHus. JlaHHOe 00CTOATENLCTBA NMEeT elie 00ib-
1Iee 3Ha4eHHEe B CUCTEME 3/paBOOXpaHeHMs [ epMaHNH, TaK KaK OHAa HAXOIUTCS
1101 PMHAHCOBBIM J1aBICHHEM.

Takum 0Opa3oM, ynpasieHHE PUCKAaMH SIBISIETCS BAXKHBIM aclleKTOM CTpaTe-
TMYECKOTOo yrpasieHus OonpHuneil. [IpuasaTie perreHnii B 60IbHUIIAX OCHOBEI-
BAaeTCsl Ha MEANIIMHCKUX acleKTaX ¥ OPHEHTHPOBAHHOCTH Ha HYXX/IBI TTAI[EHTa,
PaBHO KaK M Ha YKOHOMHYECKHE COOOpaKeHNUs!, OTpaHWYEHHbIE 3aKOHHBIMH pPaM-
Kam#. BBHIly TOTO, 94TO 3aKOH 00 OTBETCTBEHHOCTH CTaHOBUTCS Bce Oosee n 00-
JIee 3HaYMMBIM IS KITMHUK, Takke KonTraG (3akoH 00 OTKPBITHIX aKIIMOHEPHBIX
00IIIeCTBaX) U CTaHJapThl Ka4eCTBa JOJDKHBI OBITh YUTEHBI.

CrenoBarenbHO, yIpaBiIeHUE PUCKaMHU JOJDKHO paboTaTh C ITOJNOKEHUSIMHU
3aKOHa, C TeM, YTOOBI MUHUMU3HUPOBAaTh BO3MOXHBIE (PMHAHCOBBIC PUCKHU U YUECTh
MHTEPECHl 3aNHTEPECOBAHHBIX JHL. TpaAUIIMOHHBIC UM HHHOBALMOHHEIE CHCTE-
MBI YIIPABJIEHUS MOTY OTIINYHO MOJ0HTH. OpHEHTHPOBAaHHOCTH 00EUX CUCTEM Ha
TIPOLIECC SIBISIETCS JUTs OOJIBHUIL yCIIEITHBIM ITyTeM B3aUMOJICHCTBHS C MHTEpeca-
MU 3aMHTEPECOBAHHBIX JINI. Takas OpHeHTHPOBAHHOCTh MEHEKMEHTA IIOMOTa-
€T METMIIMHCKUM YUPEKACHHUSIM OCTaBaThCsl Ha PHIHKE B JI0JITOCPOYHOM MepCrek-
THUBE.

Boabaunsl B l'epmanum - ynpas/jieH4ecKasi HepcneKTUBa

PhIHOK 31[paBOOXpaHEeHUs HAXOJUTCS B IepexoiHOM repuoze. O0iiecTBo Bee
OoJTbIlIe TIOJIB3YETCSI YCIIyraMid MEIUIIMHCKOTO PBIHKA, HA KOTOPOM JIFOIH HIYT
BBICOKOKAQUECTBEHHBIX YCIYT, CIOCOOHBIX CKPACUTh «3aKaT KU3HI». ITO 0COOEH-
HO CHPaBEAJIMBO C YYETOM AeMOTPaUIECKIX H3MEHEHHH.

B TO Bpems Kak yCIIyTH Ha 3TOM PBIHKE MPEIOCTABIIAIOTCS B OCHOBHOM He-
KOMMEPYECKUMHU ¥ TOCYAapCTBEHHBIMHU OPTaHU3alUIMHU, 3TOT PHIHOK CTAHOBHT-
cs1 Bce Ooliee MHTepeceH I KOMMEPUYECKUX OpraHU3alUii, CTPEMSIIINXCS MAaKCH-
MHU3HPOBaTh NMPHUOBUTE. B HeKOMMepUecKHX OpraHM3alUsIX MEHEIKMEHTY, Kak
MIPaBUIIO, HE JI0CTaeT npodeccronanu3Ma, Tak Kak MEHEe/DKEpbl He XOTAT ObITh
npodeccrHoHasaMu, He MOTYT JIefiCTBOBaTh PO(ECCHOHANBHO, JINOO0 TOIPOCTY
HUYETO HE 3HAIOT 0 NPo(eCcCHOHAIBHOM IMOJXO/E K MPUHATUIO PelleHUH. JTO
ABJSIETCS B PaBHOM CTEIICHHU CIIPABEUINBO U B CIIy4ae ¢ OOIBHUIIAMHU.
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YnpasiieHue puckaMu B 00JIbHALIAX
I'epMaHuU: HHHOBAIIMOHHBIUA MYTh K
ycrexy B cucreMe 3ApaBOOXpPaHEHUS

A. C. DOccnunrep,
Yausepcuter Openepuka-Anexcanapa, Hiopuoepr, [epmanus

Risk Management in German Hospitals: An Innovative
Way to Succeed in the Health Care System

Dr. A. S. Esslinger,
Friedrich-Alexander Universitat Erlangen-Nurnberg

Abstract

Hospitals are key players in the health care system and offer services on a
specific market. This market used to be dominated by public institutions but
has become progressively interesting for profit oriented clinics. The stronger
competition forces any institution to professionalize its management system.
This matter of fact is even more important as the German health care system
today is under financial pressure. Therefore, risk management is an important
issue in strategic hospital management. Decision making in hospitals depends
on medical and patient-oriented aspects as well as on economical concerns,
situated in a legal frame. Besides liability law, which is becoming more and
more important in clinics, also the KonTraG (regulation for public companies)
and quality standards have to be considered. Thus, the risk management has to
be implemented in order to deal with legal aspects, to minimise financial risks
and to take into account any stakeholders interest. It is based on the hospitals’
strategy, with objectives concerning environmental opportunities and risks as
well as organizational strength and weaknesses. Traditional or innovative
management systems, such as the balanced scorecard, can perfectly match with
the aspects of risk management.

The process-orientation of both systems is a successful way for hospitals to
deal with the complexity of stakeholder interests. Such a management orientation
helps the institutions to survive on the market in a long-term perspective.
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Io3TanHblii MOAX01 K M3y4YeHHI0 MPodecCHOHAIBLHON 3TUKHU OyXraJire-

paMu NpuBedeH B HICKeCIeAYIONIeil Taganme:

Otan Onucanme Pe3yabTar Meton
o0yueHust

4 Ilonnepsxanue CtumynupoBaHue PaccmoTpenue npaktu-
HAIEJICHHOCTU MIOCTOSIHHOM Halle- | 4eCKHUX IPUMEpPOB, MO0-
HA 3TUYECKOE JICHHOCTHU Ha JTH- CTOSIHHBIH Mpodeccro-
MOBEJICHHUE YecKoe MOBEICHUE | HaJIbHBIN POCT, IOCTOSH-

HOE€ U3y4Y€HHE ITUKU

3 Vnyumenue Vnyudmenue oT- OTnenbHbIN 3aKII0UU-

OTHOIICHHSA K HOIICHHSA K BOTIPO- | TENBHBIN KypC WIH pa3-

BOIMPOCAaM 3THUKH | CaM 3THUKH MOCPE/- | AN MO ITHKE
CTBOM IPUHSATHS
pelIeHHi, OCHO-

BaHHBIX Ha STHKE

2 CrumynupoBa- | Pa3Butue uyBcTBa | PaccMoTpeHue Bompocos
HUE OTBETCT- npodeccroHab- 3HAYUMOCTH TIpodheccHo-
BEHHOT'O OTHO- HOW OTBETCTBEH- HaJIBHOM ATUKH Ha KOH-
LIEHHS K 3TUKE | HOCTH M HEOOXO- KpETHBIX IpUMepax.

JUMOCTH 3THYHBIX
JEeNCTBUI

1 VYydmenne VYiydmenne 3Ha- OTnenbHBINH 0053aTEINb-
3HaHUI 00 3TH- | HUM O CymIecT- HBIM KypC 110 3THKE
KC BYHONIUX CTaHIap-

Tax ¥ ITHIECKUX
HOpMax

Tpetbs gacth [IpoekTta npeanucanus «IIpodeccruonanbHbINA MOAXO0M U HaBbI-
KH IPUHATHS PeIIeHUD paccMaTpUBaeT BOIPOCH TOT0, KAKUE IIETH JOJKHBI OBITH
JOCTUTHYTEHI IIPENoJaBaHueM dTUKH; POJIH 00y4eHus Ha paboyeM MecTe; U TOMY,
KaK#e METOBI ITPEToaBaHus U 00y4IEeHHUS MOTYT HCIIOIB30BATHCS.

Oco60 HHTEpECHBIM JUISI TEMBI, PACCMAaTPHUBAEMOH B JaHHOU pabote, ABIsIET-
cs1 Borpoc 00yueHus Ha paboueM MecTe, KOTOPOe T0 HallleMy MHEHUIO SBIISETCS
OCHOBOIIOJIArAIOINM B YITyHIIEHUH OTHOLIEHHS OyXTaITEepOB K BOIIPOCAM STHKH.
B nmaparpade 44 IIpoexra [Ipeanucanus ykazaHo, 4To «OyXrajiTepsl y4arcst IpH-
MEHEHHIO OCHOBOIOAraloIUX IPUHIUIIOB B PEaIbHBIX )KU3HEHHBIX CUTYalUsIX
MIOCPEACTBOM ONBITA MPOPECCHOHATBLHOM JIESITeNbHOCTH, HaOMIOEHNS 3a TIOBe-
JEHHEM KOJJIET U 3a KOPIOPAaTHUBHON CTPYKTypoi». CienyeT OTMETHUTh, YTO B
[Tpoekre npennucanus npu3HaeTCs, YTO 0OyUeHHE Ha paboueM MEecCTe CTOJb XKe
Ba)XKHO, KaK ¥ BO BpeMs (OpMaIbHBIX 00pa30BaTEIBHBIX IPOTPAMM).
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[Maparpadsr 46 - 50 onpenenstor, yTo 00yUYeHHE HA PaboYeM MECTEe MOXKET
OCYIIECTBISITHCS C UCTIOIB30BAHUEM Psiia MeXaHU3MOB. ClieyeT OTMETHTb, YTO
B [IpoexTe mpeanucanusi MpakKTUYECKH HET OMUCAHUS TOTO, KaKhe KOHKPETHO
MOJICITH MOTYT IPUMEHSTECS ISl 00Y9ICHHUS STUKE HA pabodeM MecTe.

ITo cBoeii cytu npemnaraemas [pennucanuem CTpyKTypa MpenoaaBaHust STUKH
HaIleJIeHa Ha 00yYeHHUe OTACIBHBIX JIHUII (KaK OyXTraaTepoB IO CAa4d KBaIH(UKa-
IIUOHHBIX YK3aMECHOB, TaK ¥ UMCIOIIUX KBaMU(UKAIIMOHHEIH aTTectar). [Ipenmo-
JIaraeTcs, YTO KOJUICKTHBHOE OTHOIICHUE M TPO3PavyHOCTh OyXTalTepCKOH mpo-
(heccuu CyIecTBEHHO YITy4IIaTCs, €CIIU OTACTbHBIE OyXTanTepsl OyayT 00yvarh-
s C MCTIONIb30BaHNEM TIOIXO/I0B, OIpeIeIeHHBIX TpoekToM [Ipennucanust.

MBI HE COTJIaCHBI ¢ TAKUM MHEHHEM, TakK Kak: 1) OCHOBHAsI HAIIEJICHHOCTh Ha
OTAEIBHOM OyXrajaTepe He JaeT BO3MOKHOCTH YUYUTHIBATh PEAbHO CYIIIECTBYIO-
UH OpraHU3alMOHHBIA U KOJUIEKTUBHBIM KOHTEKCT, B KOTOPOM JI€UCTBYIOT OT-
JenbHBIe Oyxrantepsl; 2) npeaiaraemele [IpoexkTom npeanucanus negarormyec-
KHe MOJICITH (TT03TaIHAasl ¥ 110 TeMaM ) Tal0T He3HAYUTEIbHOE KOJTHUECTBO HHOP-
MAaIlMH O TOM, KaK OyXTaJTephl pealbHO Pa3BHUBAIOT CBOM MPO(ECCHOHANEHBIC
HABBIKH ¥ [ICHHOCTH «HA padoTey.

NuauBuayaausm, 3tuka 1 CTpyKTypa npenogaBaHust
ITHKHU

Bbe3 comuenuii, 410 0CHOBHBIM B CTPyKType MpEerofgaBaHusl 3TUKU SBISACTCS
o0yueHHe «OTIEIBHOT0 OyXranrepa» - He CMOTps Ha To, uTo B [IpoekTe nmpennu-
CaHMs HEOJHOKPATHO PACCMATPUBAIOTCS MIPUMEPHI 00yUYEeHHUS B TpyMIax WM Ha
pabouem MecTe, B UTOTE BCE PaBHO BCE IIPUXOUT K TOMY, UTO OTAENBHBII OyXrai-
TEep J0JDKEH pa3BUBATH U MOAJIEP)KUBATh TPO(ECCHOHANBHBIC IIEHHOCTH, 3TUKY 1
OTHOIIECHHUS.

B 3amagHOM Mupe - 3TO JOBOJIBHO YaCTOE MHEHHE, YTO BOMPOCHI ATUKH - 3TO
BOIIPOCHI KOHKPETHOTO YenoBeKa. UTo 3THKa 3aBUCUT OT TMYHOCTHBIX IEHHOCTEH
1 BEPOBaHUI KOHKPETHOTI'O JIULIA.

B mo6ansHoM 1mane, CTpyKTypa MpernofgaBaHus STUKU HE CTaHET «OBICTpoi
MaHaIee» oT BCero, 4To MpobIIeMHo B Bompocax Oyxrantepckoi atuku. Ecmm IFAC
CEephe3HO HACTPOCHO HA YITyUIIIeHHE STHIECKON KOMIIETEHTHOCTH CBOUX WICHOB, U
YECTHOCTH OyXTraJTepCKUX KOMIIaHHM, TpeOyroTcs Ooiiee KOHKpPETHbIC peleHHs,
Kacarolyecss 3TUYECKUX HOPM Ha BCEX YPOBHSX OpraHu3alMu. Takoe pelieHue
JIOJDKHO OBITh «MCTOPUYECKHM» M OCHOBBIBATHCS HA 00JIee IUPOKOM IOZIXO/IE, C
TEeM, 4TOOBI JOCTUYB OONBIICH ITPO3PavHOCTH U O0JIee BEICOKOM STHIECKOH KOMITe-
TEHTHOCTH. ECTh HECKOJIBKO MPEUMYIIECTB TAKOTO KOMILIEKCHOTO IOIXO0AA!
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Yd4er MHBECTHIIUMA B 3aBHCUMbIE H A0YepHUEC KOMIIAHUHU

B o0eunx cucTemMax pa3HHUIA B OTYCTHBIX 1aTaX 3aBUCUMOI KOMITAHUHU U MHBE-
CTOpa He MOXET MpEBbILATh Tpex MecsueB. Onnako cortacno MC®O, ecau nata
COCTaBJICHUS OTYETHOCTH 3aBUCUMON KOMITAHUH OTJINYAETCS OT JIaThl OTYETHOC-
TH KOMITAHUH-WHBECTOPA, 0053aTeITFHBI KOPPEKTUPOBKH JJIS YIeTa BO3ICUCTBUSL
JOOBIX CYIIECTBEHHBIX COOBITHI HITH OTIepannii, KOTOPBIC UMEIIH MECTO B IIEPHU-
OJ MEXKIY JJATOW COCTABIICHHUS (PMHAHCOBOW OTYETHOCTH aCCOIIMAPOBAHHOM KOM-
MIAHWH | JATOW COCTaBICHUS (PMHAHCOBOW OTYCTHOCTH MHBecTOpa’. B cooTBeT-
ctBuu ¢ TAAII CILIA KoppeKTHPOBKH OTYETHOCTH HE TpeOyeTCsl, HO HEOOX0ANMO
PacKphITHE TONOOHBIX COOBITHII B IPUMEUAHHSIX K OTYCTHOCTH.

VYyeTHast NOAUTHKA Yy 3aBUCUMOM KOMIIAHUU U UHBECTOPA B COOTBETCTBUH C
MC®O nomxna OBITH OAMHAKOBOH. ECiH 3TO HE Tak, TO OTYETHOCTb, HCIOJIB3Ye-
Masi JJIsl OTPaXKCHUS] CTOMMOCTH WHBECTHIUH 1 (UHAHCOBOTO Pe3ybTaTa 3aBHCH-
MOH KOMIIaHUHU B OTYETHOCTH MHBECTOPA, JOJXKHA KOPPEKTUPOBATHCS C YUETOM
HCIIOJIb3yEMOW HHBECTOPOM YUETHOW MOJUTHKY B OTHOLIEHUH BCEX CYIIECTBEH-
HbIx onepanuid. Cornacao TAAIT CHIA ydeTHasi HOIUTHKA ABYX KOMIIAHUHN MO-
JKET HE COBIAAATh U KOPPEKTHUPOBKU MPU OTPAKEHUH MHBECTULIUN B OTUETHOCTH
HMHBECTOPA HE MPOU3BOISATCS.

B oTHOLIEHNN OTYETHBIX AAT, yY€THOM MOJIUTUKH U IPEICTABICHUS B OTAEIb-
HOHM OTYETHOCTH MATEPUHCKOM KOMIIAHUW MHBECTULMN B IOUYEPHHE KOMITAHUU
CYILLECTBYIOT TE € PA3JIUYUs, YTO U B CIyUasiX ¢ 3aBUCUMON KOMIIaHUEHN U UHBE-
cropoM. Kpome toro, B MC®O u 'AAII CIIIA pa3nuuHbl KPUTEPUH AT KOHCO-
mupanuu. B MC®O kputepuut O41H - KOHTPOJIb HaJl KOMIIAaHUEH BHE 3aBUCUMOC-
TH OT pa3Mepa MaKeTa aKUUH WK J0JIM YACTHIX aKTUBOB, IPUHAJJIEKALTIX MaTe-
puHckoil komnanuu. B coorBerctBuu ¢ TAAII CIIA marepuHCKas KOMIIaHUS
JIOJDKHA BKJTIOYATh B CBOIO OTYETHOCTH aKTUBBI U 00513aTEIILCTBA JOUCPHEH KOM-
MIAHWH B TOM CITy4ae, SCIIH OHA BIIAJICET OONBITHHCTBOM TOJIOCOB.

IMocnennee oTnyme Kacaercs MpeNCTaBICHUS TOJU MEHBIIWHCTBA B CBO-
HO (KOHCOMHIUPOBaHHOW) oTyeTHOCTH. B MC®O nmons MeHbIIMHCTBA C | sTHBa-
ps 2005 ropa npeacrasnsiercs B pazaene «Kanuran», a B TAAIL CLLIA - Beinens-
€TCsI OTAENBHOM CTpOKOH Mexay paznenamu «Kamuram u «O0s3aTeabCcTBaY.

Kakmue cranxaprsl BbIOpaTh

ITomumo nepeuncieHHsIx pasnuanii B yaere mo MCPO u 'AAII CIIA Tak-
K€ MOYKHO OTMETHTH OTJIMYKE B TpeOOBaHMAX K opmupoBanmio OT4yera o JBU-
JKCHUH JIEHEKHBIX CPEACTB, CBOAHOM (MHAHCOBOM OTYETHOCTH, IPOMEKYTOTHOM
OTYETHOCTH, BEICHUIO yUeTa U OTPA)KEHHIO B OTYETHOCTH HAJIOTOB, IOXOJIOB, 3a-
€MHBIX CPE/ICTB, HHBECTHIINH B HEABWKUMOCTD U T. [I.
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HHE Be0O-caliTOB 1 HEKOTOPBIE BUBI 3aTPaT Ha CO3JaHNe COOCTBEHHBIX ITPOTPaMM-
HBIX IPOJYKTOB.

Hcnons3oBaHne MeToa IEPEOLIEHKH AT MOCIEAYIOIIEH OLEHKH HEMaTepH-
anbHbIX akTUBOB B MC®O paspemeHo, eciiu Al aKTUBOB CYLIECTBYET PA3BUTHIN
PBIHOK U UX CIPaBEUIUBYIO CTOMMOCTb MOXKHO HafiexkHo oueHnuTs. B TAATT CHIA
JIOOLICHKA HEMATePHAIbHBIX aKTUBOB 10 UX PHIHOYHOM CTOMMOCTH B OOJIBIINH-
CTBE CIIy4aeB 3alpelleHa.

OTtpaxenue odecleHEeHNSI AKTUBOB

CymectBennbie oyt MCDO u TAAIT CIIA B yacTu oTpakeHust odeciie-
HEHHS aKTUBOB CBA3aHBI C METOIUKOM ONPEAeTICHUS TEKyIIeH CTOMMOCTH aKTHBa,
a TaKkXKe C OTpakKeHHEM 00eCLIeHeHHS TYIBIIIA.

B coorBerctBum ¢ TAAII CIIA axkTuB cunTaeTcs 00€CIEHUBIINMCS, €CIU
ero 0ajaHcoBasg CTOMMOCTH MPEBHIACT OKUAEMbIe HEAUCKOHTHPOBAaHHEBIE OY-
JyIIye NeHeXHbIe TTOTOKK OT ucnoib3oBanus. [Io MC®DO amns BeisiBIEHUS 00€ecC-
[IEHEeHHsI 0JIaHCOBYIO CTOMMOCTH aKTHBAa CPABHUBAIOT C IBYMS BEJIMUMHAMU: TIPH-
BEJICHHOW CTOMMOCTBIO OYyAYIIUX JCHEXKHBIX IIOTOKOB OT €r0 MCIIOJIb30BAHUS U
YHCTON CTOMMOCTBIO peanu3anuu. Ecin 6amaHcoBast CTOMMOCTD aKTHBA ITPEBHI-
IIaeT MEHBIIYIO U3 IBYX YKa3aHHBIX BEJIMYNH, TO OH IPU3HAETCS 00ECIICHUBIINM-
csl.

B MC®O ryasui TecTUpyeTcs Ha 00€CIICHEHHE B COCTABE CANHHIIBI, TCHEPH-
pyromei nenexHsie cpeacTna ( cash generating unit ). Takast eTUHUIIA HE MOXET
MPEBBIATh OTPACIEBOI WM TreorpadUIeCKIii CeTMEHT.

Cormtacao I'AAII CIIIA TecTupoBaHue ryIBHia Ha 00€CLIEHEHHE MOXKET TIPO-
BOJUTHCS B COCTAaBE OTPACIEBOTO CETMEHTA MJIM OPTaHU3AIMOHHON eAMHHIIBI,
KOTOpasi Ha OMH yPOBEHB HMUXKE OTpacieBoro cerMmenTa. OnpeneneHnue yosITka
0T ofecIieHeHHs TYIBUIA B TAHHOM Cllydae IPOUCXOANT B 1Ba 3Tana. CHagana
CpaBHHBaeTCs 0anaHCcoOBas CTOMMOCTh CEIMEHTA WM OpTraHH3allMOHHOHN eau-
HUIIBI, B COCTaB KOTOPBIX BXOAMT TYABHUII, C X CIPaBEJINBOI CTONMOCTHIO. 3a-
TeM OajaHCOBas CTOMMOCTH T'YABWJIA CPABHUBAETCS C €r0 CIIPaBEIJIMBON CTO-
uMocThio. Ha cymMMy mpeBsIlIeHHs TIpU3HAETCS YOBITOK OT 00ECIICHEHHS TY-
BUJIA.

BoccranoBnenne panee mpu3HAHHBIX YOBITKOB OT 0OECIICHEHHUS T'yIBHIA B
obenx cucrtemax 3amnpenieHo. Hago orMetuts, uto B ommyue oT MCOO TAATIT
CIIA He nomyckaeT BOCCTAaHOBJICHHUS] HUKAKUX YOBITKOB OT 00eCIieHeHus (K pH-
Mepy, YOBITKOB OT o0eciieHeHus 0CHOBHbIX cpesicTB). CortacHo MC®DO B ciiyya-
X, KOTZIa TPOM30IIIIO H3MEHEHHE JIOMYIIEHIH, HCIIONb30BaHHBIX paHee IIPH pac-
geTe BO3MEIIaeMOl CTOMMOCTH, BOCCTAHOBIICHUE paHee NMPU3HAHHBIX YOBITKOB
HEo0X0UMO.
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B BmecTo pacCMOTPEHUsI 3TUKH Kak CPeicTBa OOPHOBI C MOIIEHHUYECTBOM H
MIPECTYIJICHUSAMH, OHA CTAHOBUTCS YaCThI0 MHCCHH OPTaHM3ALUH, ¢ IeNeil u
CTPATErHYeCcKOro IUIAHUPOBAHUS;

B BrenpeHue STUKH B OpPraHU3aIMOHHBIE CUCTEMBI, TOPAIO0K IS TeIbHOCTH
U IpOTrpaMMbl 00yYeHHUs AeTaeT ITUKY YacThI0 TEKYyIIeH NesTeIbHOCTH U TeM
CaMbIM BHOCHT BKJIaJ] B TEKYII[YIO *KH3Hb OpraHU3alluH, BKIIIOUas IJIaHUPOBaHHE
pocTa, U3MEHEHHS OPTaHU3alMK U pa3BUTHE IIEPCOHANA;

B 3HayMMble TUYECKHE HOPMBI BHOCST BKJIAJ, KaK B yIy4IlIeHHE COCTOSHHUSA
OpraHM3ally, TaK U B JIy4lllee COCTOSIHUE KaKJ0r0 KOHKpeTHOro nuna. Kontpons
Ka4yecTBa, pa3paboTKa CTaHAapTOB ¥ IPOBEPKA COOTBETCTBUS UM CTAHOBSTCS HOP-
MAaJIbHOM COCTABNSIOLIEH ITUYHOTO YIPABICHHUS, U TEM CAMBIM YBEITUUUBAET 10BE-
pue Mex 1y pabOTHHKAaMH, YCTPaHAsA aBTOPUTAPHBIN JUCIUIUTMHAPHBIIN TOIXO.

BeccriopHO, 9T0 KOMITJIEKCHBIN MTOX0A K TOCTPOSHHIO 3THYECKOH CTPYKTYPHI
B Mpo(heCCHOHATBHOM OpraHU3aIiy WK KOPIIOpAIUy TPeOyeT YCHITHi, BpeMeHH
1 JKeJaHUs, OTHAKO ATOTO MOKHO TOCTHYH C ITOMOIIBI0 HOPMAJIBHOTO MpoIecca
KOHTPOJISI Ka4€CTBa, UMEIOIIET0 ATUKY HEOThEMIIEMON YaCThIO €XKeTHEBHON KH3-
HH, 8 HU «HE00s3aTeIbHBIM ITapaMeTpOM.

Ha camoMm fene, Hamu NpeaiokeHUs B JAHHOM MECTE€ IPOCTO WILTFOCTPHPYIOT
MOMYISIPHYTO YIIPABICHYECKYIO KOHIETIIHIO «BCEMEPHOTO KOHTPOJIIS KAUECTBAY, IPU
KOTOPOM KOMITaHHsI CO3JaeT U IepeeNbIBACT COOCTBEHHBIE IPHHIIUITBI C TEM, YTOOBI
JOCTHYb YITy4IIEHHS ONIEPAalMOHHOM JIeITeNbHOCTH. MBI IpeiaraeM, 4To0bl STHKA
paccMaTpHBaiach Kak COCTaBHAs 4acTh OOIIEr0 KOHTPOJISI Ka4ecTBA ayJUTOPCKOH
KOMIIaHHH, BMECTO TOTO, YTOOBI paccMaTpHBajIach Kak Cyry0o JIMYHBINA BOIPOC.

CrpykTypa npenogaBaHusi 3TUKH U 00y4eHUe B
npo¢ecCHOHAIBLHOM KOHTEKCTE

Harmma auckyccus onpenenimy, 9To Ipolaralia STHIeCKOro MOBEACHUS B OyX-
ranTepcko mpodeccuu He MOXET OTPaHUIHUBATHCSI JIHIITh MUKPO YPOBHEM OT/ICITb-
HOTO OyXTanTepa, ¥ 9TO BOIPOCHI ITUKU BOSHUKAIOT U HA HHBIX YPOBHSX TAKXKE - B
pabounx rpymmax, ynpaBleHHH, U Ha 00IeopraHu3aiioHHoM ypoBHe. CormacHo
STHM HAOIONECHHEM OOIIIAs CIIOKHOCTh 3THUCCKOM JKU3HH YKA3bIBAaeT HA TO, YTO
CYHECTBEHHOC BHUMAaHUEC TOJDKHO YACIATHCA TOMY, KaK @v\xﬂg‘ﬁ@@mz EOOQXOD—\:SO
[IPEIoAaBaTh BOMPOCH! MPO(HECCHOHATBHON OTBETCTBEHHOCTH M KaK HAMITYUIITHM
O@ﬁmwoz pa3BUBaTh B HUX UHTCJIJICKTYAJIbHBIC U MOPAJIbHBIC IICHHOCTH.

OCHOBHBIM B JAHHOM 00pa30BaTEILHOM MTPOIIECCE SBIACTCS Pa3BUTHE HHIH-
BHJIYAJIBHBIX ¥ KOPIIOPATUBHBIX HABBIKOB OIArOpa3yMHOTO MOIXO/a WU «IIPaK-
TUYCCKUX 3HAHUI» . SHAUNTEIbHAS YacTh Mpearaemoro [Ipoekra npeanucanus
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CcBsI3aHa ¢ 00yueHHeM OyXTaJlTepoB JI0 MOTYUYEHHS UMHU KBAIN(HKALIMOHHOTO aT-
tectara. Tpu nepBsIx dTana CTpyKTyphl IPENOAaBaHus STUKU JODKHBI ITpHMe-
HATBHCS HAa 3TOM dTarne. TeM He MCHEC, B :@OONHO MpeaAIrrucanusg OTBOAUTCS JIUIIb
HE3HAYUTEIbHAS YacTh BPEMEHH TOMY, Kak MpodeccruoHaibHOe 3THIeCKoe 00pa-
30BaHUC JOJDKHO IMTPEOJHOCUTHCA aTTCCTOBAHHBIM @v\ijmbq,@@m;\—.

Kaxk 3T0 oTmMeuanocs panee, [IpoekT mocTaHOBICHHS ONpenenseT psx oopa-
30BaTCIIbHBIX ZOEOH—OW— JJIA IEPBBIX TPEX 3TAIOB - TPAJUIIMOHHBIC KJIACCHBIC 3a-
HATHA, TaKUEC KaK JICKIIUH, IMMPAKTHUIYCCKUC CEMUHAPBI, POJICBBIC UI'PBI, @ TAKXKE
MPUIJIANICHAE B KAYECTBE JICKTOPOB OyXTalNTepOB-IPAKTHKOB H MHBIX «IKCIIEp-
TOB». MBI COMHEBaeMcs, UTO IaHHBIE IIEJJarOTHUECKIE METObI CITIOCOOHBI 00BEK-
THUBHO HCIIPABHUTH MPOOJIEMEI STHKH B OyXranTepckol cpene. Hampumep, B yacTu
MHOTHX By30BCKHX ITporpaMm OONBIIMHCTBO CTY/AEHTOB HE UMEIOT (MJIM HMEIOT
HE3HAYUTEIBHEIN) OIMBIT B pealbHOM OM3Hece. B TakoM cirydae cTymeHTaM Jo-
BOJIBHO CJIOKHO aJIeKBaTHO BOCIPHHUMATH B IIOJIHON Mepe 00Cy>KAeHUsI, CBSI3aH-
HBIC C BOITPOCAMM O3THUKH.

Kak yxxe ymoMuHanoch, He0OOXOANMO JIeNaTh aKIEHT Ha TOM, KaKk peajbHO
o0yyarorcs podeccronansl. [Torepst 00IECTBEHHON YBEPSHHOCTH B TPaIUIIH-
OHHBIX Tpodeccusx, BKIIo4Yas OyXraaTepckuil yueT, 00bICHIETCS KaK pe3yJIbTar
HECOOTBETCTBYIOILIETO BHUMAHUS IPO(eCcCHOHANIOB K CBOEH peryTaiun. BaxHbM
TaKKe SBISETCS U M3MEPEHHE Pe3yJIbTaToOB AEATEIbHOCTH, CBI3aHHOE C IIpUMe-
HEHHEM 3THYECKUX HOPM B OyXTaJTEpPCKOM COOOIIECTBE.

To, 4T0 BIMSET HA HITUYECKOE MOBEICHHE - 3TO HE TO, UTO JIIOJM TOBOPST WIIN
TO, 4TO OPTAHU3ALNH TPUHIMAIOT KaK «KOJEKC Npo(ecCHOHaNbHON STHKNY, U HE
TO, YEMY ITIPETIOAABATENN 00y4aroT KaK TEOPHUH 3THKH, a TO, YTO IPECTABUTEIN
npodeccun peasbHO NENaroT U TO, KaK OHH 3TO JAenaioT. KpaeyronbHeIM KaMHEM
SBJISIETCS - HAlleJIeHa JIM OPTaHU3AIHs KaK eUHOE [IeJI0e, OT COBETA IUPEKTOPOB
JI0 psiIoBOTO OyXTaiTepa, Ha y4eT dTHYSCKUX HOPM IPH NMPHUHITHU PELICHUH,
OCYIIIECTBICHUH TEKYIIIETO PYKOBOJCTBA M CTPATErMYECKOTO TUIAHUPOBAHUS.

Ha camom nene, MBI 0OHapyKHUBaeM, 4TO MPeToJaBaHue STHKH, Kak B BY3ax,
TaK U B MOCIIEBY30BCKOM 00pa30BaHuU, OyaeT Ooree NeliCTBEHHBIM IPU HATHIHH
Oonblneit mpakTHYeckol paboThl O HAZA30POM KOJUIET U MPH OOJIbIIEM 00CYX-
JICHUY C KOJUIEraMH IPUMEPOB U3 peabHON KMU3HU. MBI cCUMTaeM, YTO U3ydeHHE
pearbHON CHTyallMy ¥ NPUMEPOB JOJDKHO CTOSATH Ha IEPBOM IUIaHE, TOTNA Kak
M3y4eHHUE KOJEKCOB JIOJKHO OBITh TOCT(aKTyM.

«O0y4enue 3THKE» HE TOJDKHO JaBaThCs 3apaHee, TaK Kak 3TO He rapaHTHpPY-
€T TOTO, 4TO 00yJarouecs: CTaHyT OyXraiarepamMmu, COONIONAI0INMH dTHIECKNE
HOpMBI. [IpMeHeHne STHYeCKUX HOpM OyXrajTepaMy M ayAHTOPCKUMH KOMIIa-
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Yd4eT 0CHOBHBIX CPEICTB

B ydere OCHOBHBIX CPEACTB COTIACHO MEXIYHAPOAHBIM M aMEPHKAHCKUM
CTaHJapTaM MOXXHO BBIZCITUTH JIBA OCHOBHBIX OTJIMYHS, CBSI3AHHBIX C OI[CHKOW
OCHOBHBIX CPE/ICTB U BKJIIOYEHHEM B UX CTOMMOCTH IIPOIICHTOB I10 3aiiMaM Ha UX
mpuobpeTeHue.

T'AAIT CIIA mpennonaraeT OIEHKY OCHOBHBIX CPEICTB TOJBKO MO MCTOPH-
yeckoit crommoctd. MCDO paspemaroT oleHuBaTh Mo ce0eCTOMMOCTH UJTH Tie-
peoleHnBaTh. YUeT 1o ce0ECTOMMOCTH aHAJIOTHYEH YUETy IT0 HCTOPUYECKOM CTO-
umocTr TAATI CIIA: ocCHOBHBIE CPENICTBA OTPAKAIOTCS ITO IEPBOHAYAIBLHOM CTO-
MMOCTH 32 BBIYETOM HAKOIIJICHHOM aMOPTH3alUU U YOBITKOB IO 00ECIIEHEHHIO
OCHOBHBIX cpelcTB. Ecnu mpeanpustrue BRIOHpAeT METOA MEPEOICHKH, TO OIHH
pa3 B TpH - IATH JIET OHO COOCTBEHHBIMH CHJIAMHU U C TIOMOIIBIO HE3aBHCHMBIX
OLICHIIMKOB OTIpeNeNsIeT CIPaBEeIMBYI0 CTONMOCTh OCHOBHBIX cpelcTB. banan-
COBasi CTOMMOCTh OCHOBHBIX CPEACTB B 3TOM CIIy4ae paBHA CIIPaBeINBOH CTO-
MMOCTH Ha JIaTy MOCJIeTHEH epeolleHKH 3a BRIYETOM HAKOIIJICHHOW aMOpTH3a-
MY ¥ YOBITKOB OT 00ECIICHEHWSI.

B coorBerctBun ¢ MC®O mpeanpustie BIpaBe BHIOMPATh, KAITUTAIH3HUPO-
BaTh 3aTPaThl [0 3a€MHBIM CPEJICTBAM HJIM OTHOCUTh MX Ha PAcXOIbl TEKYIINX
nepronoB. Kpome Toro, k 3aTpaTaM HO 3a€MHBIM CPEICTBaM OTHOCATCS YILTauu-
BaeMbIe MPOIICHTHI, a TAKXKE JOTIONHUTEIBHBIE PACXOBI IT0 KPEAUTaM U Kypco-
BbIC PA3HHUIIBI B TOX Mepe, B KOTOPOU OHU PacCMaTPHUBAIOTCS KaK KOPPEKTHPOBKA
3arpar Ha Beimary nporieHToB. [AAIT CIIIA k 3aTpaTam 1o 3aeMHBIM CpEICTBaM
OTHOCHT TOJIBKO MPOLEHTHI IT0 KPeAUTaM, KOTOPHIE TOJDKHBI KalTUTaIH3UPOBATh-
Cs1 B COOTBETCTBHH C YCTaHOBJICHHBIM MOPAAKOM. K ToMy ke J0X0/1 OT BpEMEHHO-
T'O OTBJICYEHUS CPE/ICTB IIENIEBBIX KPeIUTOB B CO0TBETCTBUU ¢ MCDO 0bs13aTemh-
HO YMEHBIIIAET CYMMY 3aTpaT IS KaIUTATU3AI[IH 10 3a€MHBIM CPEJICTBAM, a CO-
rnacHo TAAIT CIIIA 3To He momycKaeTcsl.

mwzwﬂwmv:”.:r—.:vmw AKTHUBbI

B MC®O 3arparbl Ha OIBITHO-KOHCTPYKTOPCKHE PAOOTHI KalNTaIN3HPYIOT-
Cs, TO €CTh MPHU3HAIOTCS B KAUECTBE HEMATEPHAIbHOIO AKTHBA, B CIIEMYIOIIUX
ClTy4asx:

- OKOHYaHHE .paboT TEXHUYECKH BO3ZMOXKHO;

- aKTHB cOOMPAIOTCS TPOJIaBaTh MM UCTIONb30BaTh;

- OT UCIIOJIb30BAHHUS aKTHBA MOYKHO MOIY4YUTh SKOHOMUYECKHE BBITOJIBL;

- pacxofbl, CBA3aHHBIE C CO3aHHEM aKTHHA, MOXKHO JOCTOBEPHO OLIEHUTD.

Amnanoruusnsle 3arparsl, cornmacHo I'AAII CIIA, kak npaBuio, NIpU3HAIOTCSA
KaK pacxXofbl TEKyIIero nepruofa. MckiitoueHne cocTaBIAIOT 3aTpaThl Ha CO3/a-
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HemanoBaxHoe oTianuue B criocobax npeacrasieHus GpruHaHcoBoi HHop-
Maluy KacaeTcs OTPaKeHUs YIUTAYEHHBIX IPEANpUATHEM MPOLIEHTOB M0 3aii-
MaM. CornacHo 'AATI CIITA Bce IpOLIEHTHI IO 3a€MHBIM CPEACTBAM, YIIIaueH-
HBbIE B TEYEHHE OTUETHOIO Iepuoja, oTpaxkarrcss B OTuere 0 IBUKECHUU Je-
HEXXHBIX CPEJCTB M JOJDKHBI OBITh KIACCU(PHUINPOBAHbI KaK YacTh ONEpannoH-
HOW JIeATEIbHOCTU NPEANPUSLTHS HE3aBUCUMO OT LeJIeH IPUBICYECHHS U UCIIOIb-
30BaHUs 3aeMHBIX cpeacTB. B MC®O npoueHTs! o 3aiiMaM B OTueTe 0 IBUXKE-
HUU JIEHEXKHBIX CPECTB PACHPENEIISIIOTCS MEXAY ONEPallMOHHON, HHBECTUIIM-
OHHOW M (PMHAHCOBOH AEATENBHOCTHIO B COOTBETCTBUH C HA3HAYCHHEM 3aEM-
HBIX CPE/ICTB.

HN3meHeHUs1 B y4eTHOM MOJIMTHKE

B cnyuyae BHeceHHs1 He0Os3aTEIbHBIX U3MEHEHUH B YUETHYIO HIONUTHKY (HE
CBSI3aHHBIX C IEPECMOTPOM JICHCTBYIOIINX CTAHAAPTOR) IIPH COCTABICHUH OTYET-
HOoCTH 10 MCDO HEeoOX0AMMO KOPPEKTUPOBATh OTYETHOCTD MPENBIAYIIETO TIe-
pHOa, T TOTO YTOOBI 00ECIICUUTh COOCTaBUMOCTh naHHbIX. B TAATII CIIIA B
OONBIIMHCTBE CIIy4aeB pe3ybTaThl HEOOA3aTeIbHBIX H3MEHEHUH OTPaXKaroTCs
TOJBKO B OTYETHOCTH TOTO MEPHOa, B KOTOPOM IIPOU30IILIO H3MeHeHue. B coor-
BercTBuU ¢ [AATI CILIA npu n3MEeHEHHH YYETHOM MTOJIUTHKH J0JDKHA OBITH CKOP-
PEKTHpPOBaHAa OTYETHOCTD IPEABIIYIINX IIEPHOIOB, ECIIH:

- komnanwus nepexoaut ¢ Mmetoxa LIFO Ha npyrue pa3pemieHHbie cTaHaapTa-
MU METOJIbI CITUCAHHUS 3aI1acOB Ha c€0eCTOMMOCTD;

- ocymecTBisaeT Berxon Ha [PO;

- IeSITETPHOCTH MPEIPUATH OTHOCHUTCS K JJOOBIBAIOIIEH OTpaciy.

PazniuHb! TakKe U MOJXOABI K OTPAXXCHUIO B OTYETHOCTH PE3YyIIETaTOB U3Me-
HEHHs METOJja HAaYNCIICHHUS aMOPTU3AI[UN OCHOBHBIX CPEACTB.

Y4yer n OTPAKCHHUE B OTYCTHOCTH 3a1acoB

B coorBerctBun ¢ AAII CIIA npumenenue Metona LIFO paspemeno He
TOJIBKO YIS TIeNed OyXraJTepCcKOTO ydeTa CIIMCaHWsI MaTephalioB Ha ceOecTon-
MOCTb TOTOBOH NMPOXYKIUH, HO M JUIS COCTaBICHUS (PMHAHCOBOM OTYETHOCTH.
Cornacho e MC®O 3ToT METO UCKIIOYEH U3 YHCIa fomycTUMBIX. Hazmo otme-
THUTb, YTO HECKOJIBKO JIET Ha3aJ CUTYallHs C YUYETOM 3aIlacoB Oblila IPOTHBOIIO-
noxHoil: TAAII CIIIA ne nonyckan ucnons3osanus LIFO, a npu cocraBnennu
oryetHOCTH IT0 MC®DO 3TOT METOA MOT MPUMEHATHCS. OJJHAKO HEABHO OITyOITH-
koBaHHas HoBast Bepcust MCOO 2 «3anachl», KOTOpas BCTyNUIa B CUITy ¢ 1 sHBa-
ps 2005 roga, He paspemaer npumenenue Merona LIFO.
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HUSIMU Ha MPAKTUKE BO MHOTOM 33aBHCHUT OT TOI'O, pAaCCMaTpPUBAJIM JIU OHU IpU
H3Y4YEHHUH 3TUYECKHUX BOIIPOCOB IIPUMEPHI U3 PEAJIBHOM KU3HU, U TOT0, HACKOJIb-
KO OHM HayYWIHCh UX PELIaTh.

3akJIiouenue

HToroBsiMu HalMMU BBIBOJAMHU MOXKHO CUMTATh, 4TO IIpoexT npennucanus
MOXeT OBITh KaTaJIu3aTOpPOM IEPEOLEHKH POJIM STHUKH B OyXraiaTepckoM ydere.
Tem He MeHee, JaHHBII IPOEKT MBI CYUTAEM HE JI0 KOHIIa TpopaboTaHHbIM. Paru-
KaJbHBI mepecMoTp CTpyKTYphI IpernoiaBaHus OyXraJTepCKOi STHUKY U CBA3aH-
HBIX C HEl [elarorn4ecKrux Mojiesiel SBISeTCsl HEOOXOAMMBIM, €CIIU OyXralTephl
u npodeccus B [1eJIOM HalleJICHBI Ha TO, YTOOBI cieaTh OyXrajTepcKuid yaeT 60-
Jiee KOMIICTEHTHBIM M IIPO3PavYHBIM JUIsl OOIIECTBEHHOCTH.

M5!I ientaeM akIeHT Ha TO, YTO BOIIPOCHI 3THKH - 3TO 00IIECTBEHHOE MEPOII-
pUSTHE, U YTO HEOOXOANMBIE HABBIKH MOTYT OBITh IPHOOPETEHBI JINIIB KaK YacTh
aKTUBHOW M OTBETCTBEHHOH ITO3MIMH B paboTe aenoBoro coodiecTsa. boiee Toro,
STHYECcKas KyJIbTypa HalllnX KOMMEPUYECKHX OpraHu3alnii 1 OyXxraaTepckoi mpo-
(beccuu MOXKET ObITH YITyUIlIeHa JIUIb TOCPEACTBOM KYJIBTHBUPOBAHUS WHIIUBH-
JyaJIbHBIX U KOPIIOPATUBHBIX LIEHHOCTEH, CBSI3aHHBIX MOPAJILHO OTBETCTBEHHBIM
BEJIEHUEM IIPAKTUYECKOU AESITEIbHOCTH.
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Abstract

Assessing the quality of academic journals has become increasingly
important, because journal publications are a significant criterion in evaluating
academic output. Journal quality has an impact on journal readership and thus
on the professional reputation of academics publishing in these journals.
However, it can be assumed that several different factors influence the individual
appraisal of journals and thus lower objectivity of journal rankings. Hence, it is
the purpose of this paper to analyse the effects of several potential factors on
objectivity in accounting journal rankings, by means of a meta-analysis of
rankings that have already been published. In addition, a «global meta-ranking»
of accounting journals is created. Firstly, a total of 46 relevant rankings - that
have already been published in accounting journals or in journals in related
research areas - and 54 relevant journals were chosen for the meta-analysis.
Results show that well-known journals are not always high-quality journals and
that journal ranks do not seem to change significantly over time. Furthermore,
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cTaBJIeHHe Takoi nH(opmary npuBeTcTByeTcs. OHAKO KOMIIAHUH, JOJITOBBIE U
JI0JIEBBIE 00s13aTeNTbCTBA KOTOPBIX 00paIaroTcsi Ha (POHAOBOM PBIHKE, 00S3aHBI
MIPE/ICTAaBISATh B OajlaHCce CPaBHUTENbHYIO HHPOPMANNIO KAK MHHUMYM 32 JBa
MIPE/IIECTBYIOIINX TOAA.

B coorBerctenu ¢ TpeboBanusimu [AAII CIIIA ¢uHaHCOBEIE TOCIEACTBUS U
JICHE)KHBIE TIOTOKH OT YPE3BBIUANHBIX COOBITHI, TOBTOPEHNUS KOTOPHIX HE OXKH/Ia-
eTcsi B Oy/y1eM, BBLICIISIOTCS OTIENBHOM cTpokoi B OTuere o moxonax u B Otye-
Te 0 IBIXKEHUH JeHEeXHbIX cpenctB. B MCOO c 1 suBaps 2005 rona otaensHoe
IIPE/ICTaBICHUE PE3yIBTaTOB YPE3BbIYAHBIX COOBITHI 3anpereHo. Ypes3Bbruaii-
HBIE COOBITHS PACKPBIBAIOTCS HeTtocpecTBeHHO B banance n Otderax o qoxomax
U pacxofiax M ABWKEHHUH JICHEKHBIX CPE/ICTB.

CJi0Bapb HAUMEHOBAHMI OPraHM3ALUH, PEryJIHPYIOLIHNX

noJoxenuss FAAIT CIIHA

Financial Accounting Standards Board (FASB) - Komuter mo cranmapram
¢uHaHCcOBOTO yuera. Pa3zpabaTbiBaeT cTaHIapThl BEACHHS yueTa U HHTEpIpeTa-
uH ux npuMeHeHns. B coctaB FASB Bxomsat: pabodas rpyImna KOMUTETa 110 CTaH-
JapTam (PMHAHCOBOTO y4eTa, 3aHUMAIONIAsCsl PACCMOTPEHHEM 0COOBIX BOIIPOCOB
( Emerging Issues Task Force , EITF ), ¢onn ¢unancosoro yuera ( Financial
Accounting Foundation , FAF ) 1 KOHCY/IbTaTHBHBII COBET 10 CTaHIAPTaM y4yeTa
( Financial Accounting Standards Advisory Council , FASAC).

Securities & Exchange Commission ( SEC ) - Komuccust o neHHbIM OyMaram
u Oupxam. Accounting Principles Board ( APB ) - Komurer no OGyxrantepckum
MIPUHIIKIIAM, pa3pabaThiBaIOIMi OCHOBBI BEJICHHUS OyXTaJITepCKOTO y4eTa, a Tak-
e MpUeMJIeMble METO/IbI yUeTa JUlsl pelieH s psja Oyxrantepckux 3anad. Komu-
TET OCYIIECTBIIIET pa3paboTKy MHEHHUH M MHTEPIPETALNil [0 CYIIECTBYIONIM
CTaH/IapTaM, a TAK)XKe JIOTIOJHUTEIIBHBIX MTOJIOKEHUI 110 BeleH o yyera. Hecmot-
psI Ha TO 9TO OH yIpas3gHeH B 1973 roqy, HEKOTOPBIE €T0 TONOKEHUS COXPAHUIH
CHITY.

American Institute of Certified Public Accoun tants ( AICPA ) - Amepukan-
CKHI HHCTUTYT JUTJIOMUPOBAHHBIX 001ecTBeHHBIX OyxTantepos (IIpodeccuo-
HaJIbHAs aCCOIMALUS AUTUIOMUPOBAHHBIX MPAaKTHUKYIOIIMX Oyxranrepon). Pa3-
pabarbIBaeT oTpaciieBble MOJOKEHUS [0 YUETYy U ayTUTy, MHEHHUE 10 BOTIPOCaM
yueTa TeX WM UHBIX XO3SHCTBEHHBIX OIlepaliii, OpraHu3yeT KBalnu(pUKaIMOH-
HbIE MPOTPaMMBbI, a TaK)Ke Hay4YHbIC HCCICIOBaHMS TEHACHIMA M HOBEHIINX
METO/IOB BejieHus1 Oyxrantepckoro ydera . Accounting Standards Executive
Committee ( AcSEC ) - UcromHUTENbHBIH KOMUTET O OyXTaaTepCKHM CTaH-
napram. [lonpasnenenue AICPA , ocymecTtsisiomee pa3paboTKy MHEHHH O
noJIokeHusM, BeimyckaeMbiM FASB u SEC , a Takke pekoMeHIaIuii 1o CIeln-
¢udeckuM npobdiiemMaM ydera.
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- O6s3arenbHbIe IPUIIOKEHU K cTaHaapTaM ( Appendixes );

- MHTepniperaniuy cTaHIapTOB, IPUHATHIE MTOCTOSHHBIM KoMuTETOM 10 MH-
tepnpetain MCOO ( International Financial Reporting Committee );

- PykoBozcTBo Mo mpumeHenuto cranaapros ( Applying IFRS Solutions );

- HarimonanbsHBIe CTaHAAPTHI U OTpaciieBbIe METOANKH B CITydae, €CIIH OHU He
nporuBopedar kounenuuu MCOO.

BazoBsie mpuHIHIIEI BeieHNUS yaeTa U cocTaBineHus oTueTHocTH [AAIT CIHA
n3noxensl B [lonokeHnn o KoHIenuuu GuHancoBoro yuera ( Statements of
Financial Accounting Concepts ), comeprKaiiem IeJid COCTABICHUS 1 Ka4eCTBEH-
HBIE XapaKTePUCTUKH 3JIEMEHTOB (PMHAHCOBOM OTYETHOCTH, 0a30BbIC PUHIIHUIIBI
MIPOBENICHISI OLIEHKU aKTHBOB U IIACCHBOB, a TAKXKe MPUHIIUITBI X IPU3HAHSL.

Permamentupytontue nokymeHTsl 1 onoxenust [AAII CIIIA ctpykrypHoO ae-
JIATCS Ha MIATh YPOBHEH C TOUKH 3PEHUS 3HAYMMOCTH JIJIs BEICHUS yUeTa:

1. Crannapts! 1 nntepnperaru FASB , muenust APB, 6romnerenn AICPA ,
marepuais SEC .

2. OtpacneBble pykoBoacTBa 1o yuety u aynuty AICPA, nonoxenus AICPA ,
texHuueckue Oromnerenu FASB .

3. Texunueckue Oromierenn AcSEC , obmiee muenue EITF .

4. NnTepnperaunu u obmeorpaciessie nHCTpykunu AICPA .

5. Pazpsicuenue npobnemMHbIX BompocoB AICPA; KoHIENITyanbHBIE OTYETHI
FASB ; MC®O; mpoune GyxranTepckue MojIoKeHuUs; yaeOHUKH U CTaTbU.

IpeacraBiienne GUHAHCOBOM OTYETHOCTH

Camoe U3BECTHOE U OYEBUAHOE OTJIMYHE MEXAY OTYETHOCTBIO, COCTABJICH-
Ho#t o MC®O u 'AAII CILIA, xacaercst mpencTasieHust HHGOpPMany B OanaH-
ce.

B 6anance, cocTaBieHHOM B coOTBeTCTBUU ¢ MC®O, akTHBHI U 00s3aTe/b-
CTBa OTPAXKAIOTCS JINOO IO YOBIBAFOIICH JTMKBUAHOCTH, JINOO T10 YOBIBAIOIIICH CPOY-
HocTH. MHaue roBops, akTue Oananca mo MC®O Bcerga HAYMHAETCS C OCHOBHBIX
CPEICTB U HEMaTepUaAIbHBIX aKTUBOB, & 3aKaHYMBAETCS ACHEKHBIMU CPEICTBAMU
Ha cueTax W B Kacce mpeanpusitusi. B maccuBe cHauana mpencTaBieHbl CTaTbU
KammTana, 3aTeM - JIONTOCPOYHbIE U KPaTKOCPOUYHEIe 00s13aTenbcTBa. bamanc, co-
craBieHHBIN 110 [TAAII CIIIA, HaunHAaeTCS ¢ caMbIX JUKBHIHBIX aKTHUBOB - C-
HEXHBIX CPEJICTB - ¥ 3aKaHYMBAETCs OCHOBHBIMH cpelcTBamu. Jlanee clieayror
KpPaTKOCPOYHBIE 0053aTeIbCTBA, 3aTEM - JIONTOCPOYHBIC 00s3aTenbCTBa. 3aKaH-
yuBaeTcs OanaHc pasznaenoM «Kamuramy.

Jpyroe omin4ue cBA3aHO C MPEICTABICHHEM CPaBHUTEIFHON HHPOPMAIIUH.
Ecmu cornacno MC®O nperncrasieHne cpaBHUTENEHON HH(OpMAINHK 3a Mpea-
HIECTBYIONMIA neproy] obs3arenbHo, To B coorBercTBUM ¢ TAAIT CIA mpen-
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experts evaluate journals of their own country of origin and partly those of their
own special field of research better than foreign journals. Secondly, two meta-
rankings are created. One meta-ranking weights all rankings equally (and thus
weights regions unequally), whereas the other ranking weights all regions equally
(and thus weights rankings unequally). Both rankings are highly correlated and
give identical «Top 5» journals, for instance, and can thus be referred to as
«relatively unbiased».

Kparkoe conepxxanue

OEOENN Ka4yeCTBa HAYYHBIX XYPHAJIOB CTAHOBUTCA BCC 0oJiee BaKHBIM BOII-
POCOM BBHY TOTO, UTO ITyOIMKAIMK B HAYYHBIX KYpPHAaJIax sBJISIOTCS CYIIeCTBEH-
HBIM KPUTEPUEM OLIEHKH PE3yJBTaTOB HAyYHO! AesITeIbHOCTH. JKypHaJIbsl UMEIOT
BIIVMSIHHE Ha CBOMX YHTATEJeH H, CIeI0BaTeNbHO, Ha MPO(ECCHOHAIBHYIO pery-
TAIMIO YYEHBIX, YbH PAOOTHI MyOIHUKYIOTCS B 3THX KypHasax.

Tewm ne MCHEEC, MOXXHO ITPEANOIOKUTDE, YTO HECKOJIBKO PA3JIUYHBIX %NNHO@O&
BIUSIOT HA OObEKTUBHOCTh PEUTHHTA JKypHaa. [lenbio JaHHOro JoKIana sSBiis-
€TCA NpOaHAIU3UPOBATh BIUAHHUE HECKOJIBKHUX IMOTCHIIMAJIbHBIX GN_AHO@Ow Ha
00BEKTUBHOCTDh PEUTHHTa HAYYHOTO OYyXTaJTEPCKOTO XXypHala, MOCPEICTBOM
MeTa-aHaJIN3a PeHTHHTOB, KOTOPBIE YK€ OBUTH OIYOIMKOBAHBL.

Jnis Hauana 661utH 0TOOpaHb! 46 paHee OMyOIMKOBAHHBIX PEUTHHIOB U 54 co-
OTBETCTBYIOIIHX XKypHaa B 0071acTH OyXTaiaTepcKoro yueTa Hith OIu3KuxX obJac-
TAX HAYKH. —u@wvc.:uq,mﬁ:& TIOKa3bIBAIOT, YTO XOPOIIO M3BECCTHBIC XYPHAJIbI HE BCC-
Ta ABJIAIOTCA XXypHaJIaMH BbICOKOT'O Ka4€CTBa, U YTO _umm\s:,—\:r:., XXYypHaJja HE CUJIb-
HO U3MCHACTCA C TCUCHUEM BPpEMCHU.

Bornee Toro, 3KCIEPTH! OLIEHUBAIOT JKypPHAJbI, H3AAIONINECS B COOCTBEHHON
cTpaHe (a WHOT/A KypHaJbl 10 OJU3KOM MM Y3KOH CHEIUAIN3alliK) BhIIIE, YeM
JKypHaJbl, U3laHHbIE 32 TPAaHULIECH.

:ﬁs IMPOBEACHNH UCCIIETOBAHUA aBTOpaM OBLIH UCIIOJb30BaHbI JBE pa3jiny-
HBIX CUCTCMBI OIICHKH.

KauecTBennas OIICHKA HAYyYHBIX XYPHAJIOB CTAHOBUTCA BCEC @OH—@O BAa’XHbBIM
BOIIPpOCOM BBUAY TOTO, UTO Ev\@.ﬁﬁ_ﬁmﬂi\:\— B HAYYHBIX XYypHajax sABJIAIOTCA CyIIC-
CTBEHHBIM KpUTEPUEM OLIEHKH PE3yJIbTaTOB HAy4HOH AeaTenbHocTH. [Ipeanona-
raeMoe KauecTBO JKypHasla OIpeAessieT KPyT ero YuTaTeneil U Kak CIeICTBHE -
CTaTyC aBTOPOB B KOHKPETHOH 001aCTH HAyKH.

KauecTBennas OIICHKA TAKXC HAIIPAMYIO CBiA3aHa C TEM, KaK IIPOUCXOAUT BbI-
Oop KypHaia ajsl myOiauKanuy Hay4Hoi pabotsl. B cBoeit pabore bonuep u co-
ABTOPBI YKa3bIBAKOT, YTO d%@bﬁﬂﬁﬂﬁm— cTaTeu B BBICOKO KOTHPYIOIINXCA KXypHa-
JIaX OKa3bIBAET CYIIECTBEHHOE BIMIHNE HA Kaphepy YUCHOTO.
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W3 3TOr0 BO3HHMKAET BONIPOC MOXKET JIM Ka4eCTBEHHAs OLleHKA (PEHTHHT) Kyp-
Haja ObITh OCHOBaHA Ha OOBEKTUBHBIX (akTopax. byaeT pazyMHBIM Mpeanono-
XKHTb, 9YT0 HAOOP pa3IMIHBIX (PAKTOPOB OKA3bIBAET BIHUSHUE HA OOBEKTHBHOCTD
oneHoK. Cpenu Takux (hakTOPOB MOXKHO OTMETHTH - CTpaHy HPOXHUBAHUS pec-
MOHJICHTOB, UCTIONB3YEeMbIl METO/l MCCIIEIOBAHNUS, BPEMS IIPOBEICHHS UCCIIENIO0-
BaHU, U PSAA ApYyTUX. Bee 3T0 MOXKeT MpUBECTH K CyOBEKTUBHOMY MCKa)KCHHIO
Pe3yIIBTaToB.

1. BBenenune

BaxxHOCTB Ka4eCTBEHHOM OLIEHKH HayYHBIX XYPHAJIOB CyIIECTBEHHO BO3POC-
JIa 3a IOCJIETHHE TO/IbI, BBUJLY TOTO, YTO ITyOJIMKAIlMK B TAKMX XYpPHaJIaX SBISIOT-
Csl KpUTEPUSIMH OLICHKH Pe3yIIbTaTOB Hay4dHOH AesiTeabHOCTH. KadecTBo xxypHa-
Jla OTIpEZeIsIeTCs] KPYTOM €ro YWTaTeledl M CTaTyCoM aBTOpa B ONpEICICHHOH
qucrurrHe. TakuM 00pa3oM, KauecTBEHHas OIIEHKa XKy pHaJIa HalpsIMyTo 3aBH-
CHT OT ITpollecca MPHHATHS UM PEeLIeHHH 0 IMyOInKanuy HaydHbIX paboT. bonHep
M COaBTOPEI B cBoei padore (2006 r.) yka3bIBaroT Ha TO, YTO IyOJIMKaLUs HAyd-
HBIX pa0OoT B )KypHaJIaX ¢ BHICOKMM CTAaTyCOM MOXET UMETh IIPEIOTPe/IeIIsIoNIee
3Ha4YCHHUE B Kapbepe YIEHOTO.

OTcro1a BOZHUKAET BOIIPOC - MOXKET JIM Ka4eCTBEHHAsI OIleHKa (PEHTHHT)
JKypHaja ObITh OCHOBaHa Ha 0OBEKTHBHBIX (hakTopax. PazyMHBIM ObLIO OBI
MPENIONIOKHUTh, YTO HA0OP pa3au4HbIX (PaKTOPOB MOBIHSIOT HA OOHEKTUB-
HOCTh HccienoBanus. Cpenn Takux (akTopoB - BHIOOP METONOJIOTHH, CTPa-
Ha IPOXXMBAHMS PECIIOHJIEHTOB, BpeMEHHBIE PaMKH HccienoBanus. Bee ato
MOJKET IIPUBECTH K CYIIECTBEHHOMY HCKa)XCHHIO pe3yibrara. TeM He MeHee,
B MMeEIOIIEHCcs IuTeparype, Kak MpaBuio, Ha 3TOM HE JelaeTcs AOJDKHBIN
AKIICHT.

Lenbto gaHHO pabOTHI ABISAETCS M3yYUTD BIMSHUE Pa3IMIHBIX (PAKTOPOB Ha
pa3paboTKy KaueCTBEHHBIX OLICHOK OyXTraJlTepcKHX JKypHasoB. B momonnenue,
Ha OCHOBE YK€ HMEIOLINXCS OIYOINKOBAaHHBIX PEHTHHIOB MBI IIOCTApaeMcs CO-
31aTh «INI00ANBHBIN PEUTHHT» OyXTalTepCKHUX JKypPHAJIOB.

2. O0630p auTEpaTYpHI

Panee Ob110 pa3paboTaHO PsII CUCTEM OIIEHKH HAyUHBIX OyXTalITePCKHX XKyp-
HaJIOB, YaCTh U3 HUX JaBalia @OW—HEE# KYPHAJIOB IO KOHKPECTHBIM AUCHUIIIIMHAM,
a BTOpast 9acTh OOLIMI PEHTHHT KypHajia [0 BCEM CBA3aHHBIM C OyXTaITepCKUM
y4eToM 00acTsIM. DTH PEUTHHTH B OCHOBHOM OTIMYAIOTCS IO METO/IaM aHaIn3a
JAHHBIX.
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(pUHAHCOBOW OTYETHOCTH U
AMepHKaHCKUE O0LICNPUHSATHIE
NPUHUIMIIBLI Oyxrajarepckoro yuera GAAP

Ouapto ['aMuneroH,
VYuusepcurer ['ere, @pankdypr

IFRS VS US GAAP

Andrew G. Hamilton,
Johann Wolfgang Goethe University, Frankfurt

Te3uconl

Korga y xoMmaHnu BO3HHKAET BOMPOC O MEpexoe Ha MEKAYHAPOIHYIO OT-
YEeTHOCTb, TO, KaK IPABUIIO, PACCMAaTPUBACTCS OJHA U3 IBYX CUCTEM - MeXIyHa-
poxHble crannaptsl ¢puHancoBoil oruetHoCcTH (MC®PO) mmn OOmenpuHsTHE
npuHIUNE! Oyxrantepckoro yuera (FAAII CHIA). Hecmotps Ha cTpeMieHune K
COMKEHUIO 3TUX CUCTEM, CYIIECTBEHHBIC PA3INIMS MEX Ty HUMH ITOKA €IIIe €CTh.

K mpuMepy, eclii KOMIIAHHS IIAHAPYET pa3MeIaTh CBOU akiu Ha Hero-Hop-
KCKOH (oHI0BOI OHprke, 04EBUIHO, YTO BEIOOD JIOIDKEH OBITH C/ENaH B IIOJIb3Y
T'AAII CIIA. BonpIMHCTBY ke KOMITaHHH IesiecoobpasHee ucnonbs3oBats MCPO
JUIS TOAITOTOBKH (PMHAHCOBO#T OTYETHOCTH.

OnHO U3 CYIIECTBEHHBIX OTIINYMI NOAroToBKH 0T4eTHOCTH 110 MC®PO u T'AAII
CIIA cBs3aHO ¢ yueToM J0roBopoB Ha cTpouTenbcTBo. MCDO Tpebyrot, 4To0b!
JUIA pacdeTa BBIPYUYKH 3a IIEPHOJ UCTIONB30BAJICS SAMHCTBEHHBII METO/, TaK Ha-
3BIBAEMBIN TPOIIEHT FOTOBHOCTH 00BekTa cTpouTenbcTBa. TAAIT CIIA nomycka-
€T KaK HCIOJIb30BaHNEe MeToza «IIporieHTa BEIIOTHEHHBIX paboT», TaK M OIIpese-
JICHUE BBIPYYKH IO 3aBEPILICHUH BCEX paboT, MpexycMOTPEHHBIX JoroBopoMm. Poc-
CUHCKHUI aHAJIOT - «J{0X0/ IO CTOMMOCTH 00BEKTA CTPOUTETHCTBAY.

OctanoBuMcs MOAPOOHEE HAa HEKOTOPBIX CYIECTBEHHBIX Pa3IHIHIX TPHUHIIH-
IIOB BeJIeHUs ydeTa ¥ NoArotoBku ordetHoctd 1o MCOO u TAAIT CHIA.

Crpyxrypa HOpMaTuBHBIX JoKkyMeHTOB MCDO u I'AAII CIHA

B coctaB MC®O BxoaAT crenyromue HOpMaTHBHbBIE JOKYMEHTBL:

- MexayHapoJHble cTaHAapThl Oyxranrtepckoro yudera ( International
Accounting Standards , IAS ) - mpuaumanucse go 1 urons 2003 rona;

- MexayHapogable ctaHaapTsl puHaHCOBO# ordeTHOCTH ( International
Financial Reporting Standards , IFRS ) - npurumatores ¢ 1 uromnst 2003 roxa;
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W HCTpyMEHTOM UCCIIEA0BAHUS CTAJI IPSAMOM IMCbMEHHBIN OIIPOC, IPOBEICH-
HBIH B pa3nuuHbix BY3ax crpaHbel. AHaIH3 OTBETOB, IPOBEIEHHBIN HAa OCHOBE
867 OIPOCHBIX JINCTOB MOKA3aJl, YTO PECIIOHIEHTHI OTHOCSTCS K IPO(heCcCHu ay/u-
TOpa KaK K TeXHHYEeCKOH mpodeccuu, u 3Ta mpodeccust aCCOLUUPYETCsl ¢ HavYa-
JIOM Kaphephl C CAMOTO HU3KOTO YPOBHS.

DTOT KJIIOUEBOI BOMPOC, BBIICTICHHBIN B OTACIBHBIN pa3ieN onpoca moxas3an,
YTO JKENaHUs yclieXa B CHCTEME MOTHBAIMH CTYACHTOB SBISETCS MPEBATUPYIO-
muM ¢pakTopoM. BmecTe ¢ TeM, CTyIeHTHI CYMTAIOT, YTo paboTa ayauTopa O4eHb
(hopmanbHa U MOJKET CIIY’KUTh CTYIICHBIO JUIS TIOCTPOSHHSI XOPOIIeH Kapbephl.

K coxaneHnunio, MHOTHE U3 ONPOIICHHBIX MEPEOIEHNBAIOT BpeMs, KOTOpoe
HEOOXO0IUMO TIOTPATUTh Ha IproOpeTeHne GopMaabHBIX 3HAHUH B ayTUTOPCKUX
KOMIIAHUAX, U CYUTAIOT ACATENbHOCTh PaOOTHUKOB TaKMX KOMITaHUH Oojee pas-
HOOOpPAa3HOMU, YeM 3TO €CTh Ha caMoM Jene. [IpoBeneHHbIe TECThl MOKa3bIBAIOT
Pa3NIUYMs B OTHOICHHUH K PO ECCHH ayAUTOPa B 3aBUCUMOCTH OT II0J1a CTY/IEH-
Ta U OT TOTO, POXOAMJI JI OH KypC ayIuTa WIH HeT.

Komuret 1o 3¢pekTMBHOCTH ayauTa NOJAHMMAET OJIMH M3 Haubolee 3HAYH-
MBIX BOIIPOCOB, CTOSIINX Iepe]] ayAuTOPCKOil mpodeccueil - yMeHbIIeHNe TIpH-
BJIEKATENIFHOCTH Kapbephl B KauecTBe ayauTopa. CBUAETEIECTBOM ITOMY SIBIISET-
Csl CIIOHOCTh B TIPUBJIIEYCHUH MPO(ECCHOHAIBLHOTO TIEPCOHANA ayTUTOPCKUMHU
KOMIaHUAMHU. boree Toro, cHIDKEHHE YpOBHS MpecTHXa MpodeccHu ayruTopa
SBUJIOCH TIPSIMBIM CJIEACTBHEM KPYTIHBIX ayTUTOPCKUX CKaHIAJIOB MOCICIHUX JIET.

B nanHOM fOKIIa/1€ TAIOTCS PEKOMEHIAITNH 10 BOSMOXXHOMY YITyUIIIEHHUIO OT-
HOIIICHUS CTYACHTOB K paboTe B Ka4eCTBE ayIUTOPOB.
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3. COop JaHHBIX U METOH0JIOTHS

3.1. Bi0op perdTHHIOB
[Tpwn ananu3e WM COCTaBICHUN PEHTHHTA JaHHBIE pabOThI, KaK IPaBUIIO0, yUH-
THIBAIOT JIMIIB OTPAaHUYEHHOE YHCIIO XKypHasIoB. TakuM oOpa3oMm, faHHEIE pabo-
THI HE TTOJXOAT, €CIIU LENbI0 NCCIICAOBAHUS SBISETCS MOMyYeHHE BBICOKOTOU-
HBIX pe3ynbTaToB. CIeAyIOMM KPUTEPHEM, KOTOPBIH CIeAyeT IIPHHATH BO BHH-
MaHHe B BEIOOpE PEHTHHIOBBIX CHCTEM, SIBISETCS Teorpaduieckast 30Ha HOKpPbI-
Tus. Hamn paccmarprBaroTcst IUIIb T PEHTHHTOBBIE CHCTEMBI, KOTOPBIE TIOCBSI-
IIEHBl UCKIJIIOUYUTEIBHO OyXTraJdTepCcKOMy Y4YETy M MOKPBIBAIOT CYIIECTBEHHYIO
4acTh OyXraJlTepCcKOH MpoQeccui.

OCHOBBIBasICh Ha JAHHBIX MCKIIOYAIOMNX (aKTOpax, B BEIOOPKY Bomuio 46
peTHHTOBBIX cucTeM. OOImMM BO BCEX 3THUX PEHTHHrax sIBISIETCS TO, YTO OHH
N3MEpSIOT Hay9HOE KaueCcTBO OyXrajTepcKux )KypHaioB. TeM He MeHee, OHH T10
MHOTYM I10Ka3aTesIsiM HEOTHOPO/IHEI - CTPaHa HaX0X/IeHHS PECIIOH/ICHTOB, Tapa-
METPBI HCCIIE0BAHMS HIIM METOAOIOTHS cOopa naHHbIX. 30 13 46 OcHOBaHBI HA
oIrpocax 3KcHeproB, a 13 Ha omnenke nmrar. OcraneHble TpH paboTsl -bpayna
(2003), 3edda (1988, 1996) u Jlokka u Jloysa (2002) ocHOBaHBI Ha TPEX OTINY-
HBIX METO/IaX COCTABJICHHS PEHTHHTA.

3.2. O100p xkypHAJIOB

CrenyronyM maroM ObIIO PEMINTD, KAKHE KYPHAIIBI 0TOOpaTh I JAaHHOTO
uccienoBanus. [IpoBeeHHBIN aHATN3 BBIYWICHU 19 pPEHTHHIOBBIX CUCTEM C OC-
HOBHBIM (hoKycoMm Ha OyxranTepckuid ydeT. st coCTaBIeHUS] 3TUX PEHTHHIOB
HCIIOJIb30BaJIOCH B 0011eH ciioxHocTH 399 xypHanos. Tem He MeHee, CTOIIb OOJIb-
110€ KOJIMYECTBO He IMOIXOIUT IS abHeIero ananusa. [lIoTHOCTh JaHHBIX, B
pacueTe OIeHKa Ha XKypHaJl, Obljla CIIMIIKOM HU3KOH JUIs MHOTHX JKypHAaJIOB, 4TO
CJIeJIaJI0 HEBO3MOXKHBIM JaIbHEHIINI 000CHOBaHHBIN aHANN3.

Jns onpenesneHuss KpaiHETo HIDKHETO 1OpOTra, KypHallbl HCKIIOYaNCh U3
JalbHEHIIero aHaIn3a, eClii OHM YIIOMUHAJIMCh B YKa3aHHBIX PEHTHHIaxX ISTh
pa3 u MeHee. JlanHsbIi poniecc oTOopa onpenenw B utore 54 xypuaina. 40 xxyp-
HanoB u3 CIIA, 6 u3 BenukoOpuranuw, 3 u3 Kananel, 4 u3 ABctpanuu u 1 u3
Benbrun. Ha o qoMuHHUpYIOIIee 4nCiio aMEepUKaHCKUX JKypHAIoB. JlaHHBINA
(axt 00ycnoBieH, MIPeXe BCEro, TeM, 4To 00IbIIMHCTBO (47 %) peHTHHTOBBIX
cucreM (u3 19 otoOpanHBIX paHee) - pazpadoransl B CLIA.

3.3. lllkana naHHBIX

Jlnst mpoBeeHNst McCIIe0BaHMs, OCHOBAHHOTO Ha 0oJIee YeM OJTHOM peHTHH-
re HeoOXOIMMO BBECTH IapaMeTp «Ikanay. Takum o0pa3oM, HEKOTOpHIE U3 pa-
Hee ONpeJIeNICHHBIX HAMU PEHTHHTOBBIX CHCTEM HMEIOT HHTEPBAJIbHYIO IIKaITy, a
Jpyrue opauHapHyto. [ Toro, 4ToObl YCTpaHNUTh TaHHOE PA3IMYNe PEHTHHTH
HMHTEPBAIBLHON CUCTEMBI OBUIH OITYIICHBI HA YPOBEHb OpANHAPHOM.
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Kypnasst (13 54 panee BEIOPaHHBIX ), pacIipeieICHHbIE 1I0 HOBOW CHCTEME Me-
10T 3Ha4Y€HHUE, HE3aBUCAIINE OT TOTO, KOTOPOE OHM MMENH B CXOTHOM PEHTHHTE.

4. MeTa-anajaus

B nanHoM pazjiene aHanu3upyeTcs HOTeHIHAIbHbIE (JaKTOPbI, BIUSIIOLINE Ha
OIICHKY BBIOpaHHBIX KYPHAJIOB. MeTO] MCCIIENOBAHISI HCTIONIB3YET CTPYKTYPHPO-
BaHHBIN nonxoA. Ha mepBoM 3Tarne aHanmu3upyeTcs: OTEIbHbIN KypHal, Ha BTO-
POM - BCE PEUTHHTOBBIE CUCTEMBI, BKITFOUEHHBIC B BEIOOPKY, H3YYarOTCsI U aHAJIH-
3UPYIOTCSL.

4.1. Baiusinve BLIOPAHHOI0 KPUTEPHS OLIEHKU HA KAYeCTBEHHYIO OLIEHKY

AKypHajia

4.1.1. KayecTBeHHasl OLICHKA € y4eTOM MeCTa PacloJI0KeHUsI

PECIIOHICHTOB

st coznanus MeXyHapOOHOW PEMTUHIOBOM CUCTEMBI AJIs KYPHAJIOB, BO3-
HUKAET BOIIPOC - HACKOJIBKO KaU€CTBEHHAs OLICHKA 3aBUCUT OT TOTO, SIBJISIETCS JIU
KYPHaI «POOHBIM» I PECIIOHAECHTA.

J1s1 oTBeTa Ha TaHHBIM BONPOC, HA ATANe PACCMOTPEHUSI KOHKPETHOTO KYypHa-
J1a, JeNIaeTCs TOIBITKA ONPEAEIUTh, HACKOJIBKO MMEET MECTO €0 HEJI0- WIIU Iepe-
oneHka. CIeAyIOIIM SIBISIETCS HCCIIEIOBATD - MOTYT JIM OBITH ONPEIeTICHBI PETHO-
HaJIbHBIE TPYTIIBI, B KOTOPBIX AKCTIEPTHI, OIICHUBAIOIINE BHIOPAHHBIE YKy PHAIBI SIB-
JISTFOTCS. MaKCUMAaJIbHO OHOPOAHBIMHU. M mocnennee, HEOOXOIUMO OTIPEAEIHTS,
HACKOJIBKO MECTHBIE )KypHAJIBI OLIEHUBAIOTCS O0JIee BEICOKO IKCIIEPTaMU U3 TOH ke
CTaHbI WK PETHOHA, IT0 CPABHEHHMIO C KypHAJIaMH U3 APYTHX PETHOHOB UJIHM CTPAH.

B cnenyromem pasnene, BHUMaHUE COCPEAOTAYMBAETCS HA 5 Ty UIINX, COIVIac-
HO OIIEHKaM JKCIIEPTOB, KypHaaX U3 KaXI0ro pedTuHra. s BBIOOPKHU 5 Tyd-
IIMX KYPHAJOB BEIOMPAIOTCS T€ PEHTHHTH, B KOTOPBIX JlaHa 001as oreHka. Peii-
THHTHY C TIOApa3AesiaMH He MOAXOAAT Il JaHHOW KOHKPETHOM 3a/1aui.

Hamu ananusupyrorcs jKypHaIIBI 110 peruoHam. Takum oOpaszom, xypHai «EB-
porieiickoe Oyxrajirepckoe 0003peHue» UMeeT TUANPYIoIre Mo3uiuu B EBpore,
TOTIa KaKk a0CONIOTHO OTCYTCTBYET B PEUTHHTAX MO AMEPUKAHCKOMY PETHOHY.
Dra e CUTyalus KacaeTcsi i ABCTPAIHIICKOTO KypHaia « Abacusy, 3aHUMaroIIIe-
r0 JTMIUPYIOILYIO TO3UIUI0 B Tpex peitunrax Acrpanun/HoBoit 3enanmuu, u
HE MPUCYTCTBYIOIIETO HU B OTHOM PEUTHHTE U3 APYTUX PETHOHOB.

Ha ocHoBaHMY JaHHON BEIOOPKH BO3HUKAET BOMPOC O MOJIOKUTEIBHON KOp-
PENSIIIAM OHOTO C IPYTHUM PEUTHHIOB M3 Pa3IUYHBIX perHoHOB. Ecnm 310 Tak,
TO, KaJKETCS, YTO CYILECTBYET PErMOHaIbHAsI ONHOPOAHOCTD OLICHOK JKYPHAJIOB.
Hamu Gynet paccMoTpeHa cienytorias rumoresa: «PaccMarpuBaeMble perHoOHaIb-
HbIE PEUTUHTH HE3aBUCHUMBI IPYT OT IpyTay. Takke NMEeTCs TUTIOTe3a, UTo: «Peii-
THUHTH BO3MOYKHO COTIOCTaBUTHY.
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Abstract

The aim of this research is to study the Italian students’ perception of the audit
profession and audit firms’ reputation as employers and their determinants. Italy is
an interesting research site as the major Italian audit firms revealed that it is more
and more difficult to attract talents and that they are characterised by a high turn-
over of employees. Recent surveys also show that in Italy, unlike in other countries
in Europe and in the US, audit firms are not very attractive as employers.

Te3uconl

[lenbro TaHHOTO MCCIIEIOBAHMUS SIBISIETCS M3yYSHNUE OTHOLICHHS UTATBSIHCKUX
CTY/IEHTOB K IPO(ECCUU ayTUTOPA U PEITyTAIlMU ayTUTOPCKIX KOMITAHUH, KaK pa-
Ooromareneii.

Wranus sBisieTcst KpaiHe HHTEPECHBIM MECTOM JUIsl IPOBEICHHS TAKOTO HC-
CIIeIOBAHMS, TAK KaK KPYMHEHIINE UTATBbSIHCKUE ayJUTOPCKUE KOMIAHUU MPH-
3HAIOT, YTO CTAHOBUTCS BCce Oolice U Gosee CIOKHO MPHUBICKATh TANAHTIHBBIX
pabOTHHKOB, U BCE ayANTOPCKUE KOMIIAHUU XapaKTEPU3YIOTCS OOJIBIION TeKyue-
CThIO Ka/ipoB. [TocieaHne Onpochl MOKA3bIBAOT, 4TO B Talnu ayTUTOPCKUE KOM-
MaHuM, B OTIIMYMe OT Apyrux crpad EBponsl u CIIA, cuntaroTcst MeHee IpuUBIie-
KaTeJIbHBIMH KaK paboToaTelu.
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BHeapenue MexXIYHAPOAHBIX
CTAHAAPTOB (PUHAHCOBOI OTYETHOCTH B
Ka3zaxcrane

Te3uncol

IIpaButenscTBo Kazaxcrana mpuaepKuBaeTcs MporpaMMbl KOHBEPTEHINH B
HarpasJieHHH ToBceMecTHOTo mpuMeHeHnss MCDO.

C 1 auBaps 2003 roga Ha MC®O nepemnu psja opraHu3aluii, peryiupoBa-
HHE 1 HA/I30D 32 JeSITeNbHOCTHIO KOTOPBIX ocymiecTsisiercs HannonansueiM ban-
koM Pecrryommkn Kazaxcran. K kommanusiM, 3apeructprupoBanHbIM Ha Kazaxcran-
ckoit @onnooii bupike, Takke npenbsBisieTcst TpeOOBaHHE COCTABIATH (pUHAH-
COBYIO OTYETHOCTB B cooTBeTcTBHH ¢ MC®DO, 4TO MOBHIIIACT 10BEpHE K (PHHAH-
COBOIf OTYETHOCTH CO CTOPOHBI YIaCTHUKOB (DOHTOBOTO PHIHKA.

B cooTBeTCTBUY C IEHCTBYIONIMM Ha CETOJHALIHUI JIeHb 3akoHOM Peciryomu-
ku Kazaxcran «O OyxranTepckoM yueTe 1 (PHHAHCOBOI OTYETHOCTHY aKI[MOHEP-
Hble obmrectsa OyayT npumeHsTs MCPO c 1 staBapst 2005 roga 1 ocTanbHbIE KoMITa-
HuH - ¢ 1 ssaBaps 2006 roxa.

MHorne KOMITaHWU Ha TMPOTSHKEHUH psifia JIET COCTABISUIN (PMHAHCOBYIO OT-
9eTHOCTh B co0oTBeTCTBHH ¢ MC®O Ha 106poBONIbHON 0cHOBE. CTUMYIIOM IS
ucnonb3oBanusi MCDO, riiaBHBIM 00pa3oM, SBUITACh HEOOXOIUMOCTb HMETH JI0-
CTYI Ha MEXIyHapOAHBIE PIHKH IICHHBIX OyMar 1 Kak yCJIOBHeE MOyYeHHS 10C-
TyIla K BHEIIHEMY KPEAUTHOMY (MHAHCHPOBAHHIO.

Bo mHOTHX OTHOmIEHMAX Kasaxcran nBuraercs B OHOM HampaBiieHHH ¢ EB-
porneiickum CorozoM B cBoeM noaxoze npunsatust MCDO.

B urone 2002 rona EC npussiia moctaHosieHne, Tpedyromee, 4To0bI BCe BXO-
qse B mucTHHr EC komnanuu npumensuin MC®OO B cBoel KOHCOMIUPOBAH-
HO¥ ¢uHaHCOBOI oTueTHOCTH ¢ 2005 rona.

[TpuHsATHE MHOTO KOMIUIEKTA OyXTalTepCKUX CTAaHIapTOB BO Beell EBpome
KOPEHHBIM 00pa30M H3MEHHIIIO cpey BeieHus Oru3Heca. HexoTopelie cTpaHbI-diie-
Hbl EC MoryT co BpemeHeM pacnpocTpanuTh TpeboBanue mo MCPO Ha komma-
HUH, HE BXOJSIIUE B JINCTHHT, 0COOCHHO B PETyIHPYEMBIX CEKTOpaX, TAKUX Kak
0GaHKOBCKOE JIEJIO U CTPAaXOBaHHE.

Mmuorue ctpansl-uiensl EC npogomxkart Tpe6oBaTh OT OTACTBHBIX IOpUANIEC-
KUX JIUII TTIOATOTOBKY (PMHAHCOBOH OTYETHOCTH B COOTBETCTBUY C HALMOHAJIHHEI-
MU OyXTaJITepCKUMHU CTaHAAPTAMH B IEJISIX OTPAKECHUS CIISU(HUIECKOTO HAIHO-
HaJIbHOTO TIOPsAKA HAJTOTO000I0KEHHS ¥ IPABOBBIX HOPM.

Tem He MeHee, HaMepeHueM OoNBITUHCTBA cTpaH-uieHoB EC sBisercs noc-
THDKCHHUE JI0JITOCPOYHOI KOHBEPTEHIINN MEXAY HallMOHATIBHBIMU OyXTaITepCKH-
Mmu ctagaapramu 1 MCOO u, B KOHEYHOM UTOTE, ONHBIN nepexoq Ha MCDO.
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Cy1ecTByeT BBICOKHH YPOBEHb KOPPEIALUH MeKAy peiTunramu B CeBepoa-
MEPHUKAaHCKOM PETHOHE, B KOTOPOM BBICOK YPOBEHb «aHOHUMHOCTH) PECIIOH/EH-
TOB, OLIEHUBAIOIINX OyXTalTepCKHUE Ky PHAIBL.

EBpomnelickue peHTHHIY UMEIOT CYIECTBEHHO MEHBIIYIO KOppesnuto. Tem
HE MEHEE, pETUHTY BHYTPU KOHKPETHOM CTPaHbI UMEIOT BEICOKUI YPOBEHb OJ-
HOPOIHOCTH.

B A3uarckoM perroHe BhISBIEHA BBICOKAS CTENIEHb COMOCTaBUMOCTH PEUTHH-
roB. Tem He MeHee, BBUIY TOTO, YTO JaHHOE HAOIIOCHHE OCHOBAHO JIMIIbL HA
JBYX NpHUMEpPax, SBIAETCS TOCTATOYHO «PHUCKOBAHHBIMY 3asBIATH O CXOXKECTH
pEUTHHTOB OyXTanTepCKuX )KypHAIOB B A3HaTCKOM PETHOHE.

IIpu paccMoTpeHNM ceMU PEUTUHIOB B ABCTpaIuy OTAHYHS OJHOTO OT APYTOTo
KpaiiHe He3HaYUTENbHBI. Ta ke cuTyanus HabmonaeTcs 1 B BennkoOpuTanuy.

3a uckiroueHneM npumepa A3uM, TIe WCCIEAOBAINCH JIUIIb JBa PEHTHHTA
OYEBU/IHO, YTO HU OAMH U3 PETHMOHANBHBIX PEHTHHIOB MOXKET UMEThH «II00aib-
HYI0» KOPPEJIIHIO OLEHOK JKyPHAJIOB.

BaxxHbIM Takke SBISIETCS ONPEAETUTD, OLCHUBAIOTCS U MECTHBIE KYPHAIIbI
Oosiee BBICOKO «y ceOsi oMay, ueM rae Obl To Hu Obuio emE. JXKypHanbl Obuin
pas3ouTsl o pernonanbHeIM Tpynmam: CIIA, Ascrpanust/Hosas 3enannus, Es-
pona u BenukoOpuranus. JlaHHBIE TpyIIBI OBUTH CO3aHBI, TaK KaK KaXIas 3
HUX TIpe/ICTaBlIeHa HECKOJIIBKUMHU PEUTHHTaMU.

IIpu omucaTenbHOM PacCMOTPEHUH, TYUIIYH OLIEHKY MECTHBIE JKypHalbl
HMEIOT B MECTHBIX PEUTHHTaX, KaK JOKa3aTeJIbCTBO TOMY, HalpuMep, OpHTaHc-
kue xxypHaisl «KABR» n «JBFA» nmeror 6osiee BEICOKYIO OIIEHKY B OPUTaHCKUX
peNTHHIax, 4eM B aMEpUKaHCKUX. Ta ke CUTyalus u ¢ )KypHajlaMy B ABCTpasuy,
10 CPAaBHEHUIO C MX MECTOM B PEUTUHIaxX JPyruX PErHOHOB.

Ha ocHOBaHUY NONTy4€HHBIX JAHHBIX MOXKHO CIENATh BEIBOA O TOM, UTO: «Me-
CTHBIE YPHAJIBl HIMEIOT 00JIee BRICOKYIO KaueCTBEHHYIO OIICHKY B COOCTBEHHOM
CTpaHe (PEerHoHe), YeM rJe ObI TO HU OBLIO SIIe).

4.1.2. Biusinue BpeMEHHBIX PAMOK Ha KAa4eCTBCHHYIO OLICHKY 5KypHaJIa

[IpaxTudecku Bce paHee MPOBEACHHBIE HCCIEOBAHU, Ha KOTOPBIX OCHOBAHO
HACTOsIee, IPOXOAWIH B pa3nuyHble roabl. ClenoBaTeNbHO, MOTEHIUAIBHOE
BIIMSIHUE BPEMEHH JIOJDKHO YUNTHIBaThesl. [Ipu cpaBHUTEIEHOM HAaOMIOeHUH, OBLIIO
COCTaBJICHO J1BE NMOAOOPKH JaHHBIX: B mepByto BolumM BCe peUTHHTH, OCHOBaH-
HBIE Ha oIpocax. 13 BTopoil rpynisl HCKIIIOUEHB! PEUTHHTH, OCHOBaHHBIE Ha Ka-
YEeCTBEHHBIX Ipynmnax. TakuM o0pa3oM, pe3ysIbTaThl, CIOCOOHbBIE OKa3aTh BIIH-
HUE Ha UCKaXEHUE, yCTpaHeHbl. ECIIM Mbl CpaBHUM PEUTHHTH pPa3IHYHBIX IEPHO-
JIOB, TO yBUAUM, 4To B mepuoxn ¢ 2000 mo 2005 rox uncino pedTHHroB 0bu10 15,
TOTIA KaK B CYIIECTBEHHO OonbImid iepuox ¢ 1974 o 1985r. ux 6bu10 JTUms 4.

CpaBHeHUE BCceX PEUTHHIOB, IPUCBOCHHBIX KypHAITy B pa3IMYHbIE IEPUOBI
BpEMeHH, OyJIeT, TaKuM 00pa3oM, IIePEeBEIINBATh B HEKOTOPBIX CIIydasiX, a B HEKO-
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TOPBIX UMeTh HemoOop. st Toro, 4T006I MHHUMH3UPOBATh BIMSHHUE NaHHOTO
00CTOSATENLCTRA, CIEAYIOMNI aHaIu3 Oy/IeT, O BO3MOXKHOCTH, pacCMaTpuBarh
6nm3kue BpeMeHHbIe oTpe3ku. JlanHblie otpesku Bpemern; 2000-2005, 1995-1999,
1990-1994 u 1974-1985.

Crieytommm 1aromM ObLIO OPEEINTE CPSAHHI PEHTHHT KaXKIoTo )KypHalIa B co-
OTBETCTBYIOLIEM HHTEpBaJie BpeMeHH. [IpuMeHsiemas HaMu TeXHUKA MIEHTHYHA arpe-
TalMOHHOMY METOZY, OITMCAHHOMY paHee. I KaXJI0ro KypHana, B COOTBETCTBHU C
OlpesieIeHHbIM OTPE3KOM BPEMEHH, JIaHHBIH c1iocod faet 4 peitrunra. [1pu pacdyere
PEHTHHIOB, HaMH ObLT OTyYeH CPeHHUN pelTHHT XypHaa 3a 31 rog, a »ypHasl pac-
HPEAENICHBI 10 HUCXOIAIIEH B COOTBETCTBUHM C IIOTyYEHHBIM PE3YIIETaTOM.

C nepBoro B3Ms/a, MOTy4YEHHbIE PEUTUHTU HE OKA3bIBAIOT YETKOW TEHICH-
LUH AJIS KaXI0T0 )KypHalla, B 3aBUCHMOCTH OT IIEpuoAa BpeMeHH. Ecnu koMy-To
3aX0YeTCs ONPENEIUTD KIOOEANTENEH» WITN «IIPOUTPABIINX IYTEM BBISBICHUS
MOCTOSIHHOTO yIy4IIEHHs WU CHaa Ha IPOTSKEHUU BCeX 4 MEPUOOB, HA OCHO-
BaHWH MOIYYCHHBIX HAMH JaHHBIX, TO 00HAPY>KaTCs JIUIIb HEMHOTO JKyPHAJIOB C
Takol TeHaeHIuen. Eciu cuuTars Bce peMTUHTH, TO TONBKO aMEPUKAHCKHUN Ky P-
Han «Mcropust OyXranTepckoro yueTa) UMeeT TaKylo YeTKyIO O3UTHBHYIO TeH-
Jgennuto. B nepuon ¢ 1974 no 1985 cpenHeB3BeIeHHOE MECTO 110 BCEM PEHTHHIa
KypHana 6sut0 24, a B iepuox ¢ 2000 mo 2005 cpenHee MecTo KypHaia ObIIO
12,4. Ecnu pedTUHTH, OCHOBAHHBIE Ha KAUECTBEHHBIX XapaKTEPUCTUKAX UCKIIO-
YUTh, TO, UCKIIIOUAs KYpHAJI MO UCTOPUH y4YeTa TOIbKO )KypHal «AOS» nmeer
YeTKYI0 TeHJICHIIUIO «robeanTels». Ero cpennee Mecto B peHTHHTaX BO3POCIIO €
8 (1974-1985) no 3,3 (2000-2005).

Cpeau KypHaJIOB CO CTOMKOM HEraTMBHOW TEHIEHUUEH MOXXHO OTMETUTH 2
xkypHana «BRA» u «ATA». x criag peITHHIOB MOYKHO PO CIIEANUTH IIPU UCTIONb-
30BaHHU 00OMX MPUMEHSIEMBIX HaMu moaxonoB. Tak ¢ 1994 roma «ALA» more-
psin 11 peiitunrossix myHKTOB. Tak B nepuof ¢ 2000 o 2005 rox cpennee Mecto
3TOTO JKypHaJIa B peHTHHTax Ob110 34. 3a TOT e neproj BpeMeH! sxypHai «BRA»
HOTEPSAT JBE MNO3ULMU B pEUTHUHraX.

Tem He MeHee, 50 KypHAIOB HEe IPOAEMOHCTPUPOBAIH YETKUX TEHACHIIUI 3a
paccMaTpuBaeMBblii 0Tpe30k BpeMeHU. ClieyeT yUUThIBaTh, YTO PEUTUHTU JOIK-
HBI pacCMaTpUBaThCs KaK TEHJICHIU, a He KaKk 0e30rOBOpPOYHbIE (PAKTHI.

4.1.3. Unblie Bausiomue GakTopbl

B Hacrosimem nccne0BaHUN HaMH TaKKe ObIIIM N3Y9YeHBl M HHBIE (PAKTOPBI,
CIOCOOHBIE OKa3aTh BIMSHUE HA PEHTHHI JKypHasa, HallpUMeEp, TO, HACKOIBKO
PECIOHAEHT 3HAKOM C XKypHanoM. TeM He MeHee, B paMKax JaHHOIO HCCIeq0Ba-
HUSI, pe3yJIbTaThl CTATUCTUYECKOTO aHaIN3a OyAyT OMHCaHBI JIUIIb KPATKO.

CymiecTBeHHO 3aMeTHas IpoOieMa, CONpsyKeHHas ¢ peHTHHTaMH, OCHOBaH-
HBIMHU Ha OIPOCax - 3TO TO, HACKONBKO PECIIOHEHTHI 3HAKOMBI C Pa3IUIHBIMU
JKYpHAJIaMH, YTOOBI 1aTh CIIPaBEJINBYIO OIICHKY.
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Te3zuconl

Ha npotsxennn nocnennux 17 et Pecriybnuka Yexus siBisieTcs 1eMOKpaTH-
yeckoit cTpanoil. B cnencteun 40-1eTHEro KOMMYHUCTHYECKOTO MIEPHOAA, IPE-
[ICCTBOBABILETO IEMOKPATUU PAa3BUTHE HEKOMMEPUYECKOTO CeKTopa OBLITO Kpaid-
He orpannyeHo. [1o mpasne roBops, U Ha TEKYLIUI MOMEHT OH HaXOAUTCS B CTa-
JIUY Pa3BUTHS - HET COITIACOBAaHHBIX CTAHIaPTOB KOPIIOPATUBHOIO YIIPABICHHUSL, U
OpraHU3alU1-CIIOHCOPHI HE MPOSBISIOT JOCTATOYHOTO TOBEPHUS.

CeKTop HCIBITBIBACT HEOCTATOK JCHEKHBIX CPEIICTB H padOTaeT C HEMOCTa-
TOYHOH Pe3yNbTaTHBHOCTHIO, KOKIBIH U3 YKa3aHHBIX (PAKTOPOB SIBISETCS CIICI-
cTBHEM Jipyroro. OTcyTcTBHE YOSTUTETFHON OTYETHOCTH C aJICKBATHBIMU H 3aC-
JIY’)KUBAIOIMMU TOBEPUSI CUCTEMAMU U3MEPEHUSI PE3YIIBTATOB IE€ATEILHOCTH OT-
paHUYMBAET KOJIMYECTBO ICHEKHBIX CPECTB, BBIACISIEMbIX HA HEKOMMEPUECKY IO
JESITETBHOCTh B CTpaHe. [IpennokeHus, OCHOBAaHHBIC Ha JYYIIEM 3apyOe:KHOM
OITBITE CITOCOOCTBOBAMH 00JIce HHTCHCHBHOMY PAa3BUTHIO HEKOMMEPUYECKOTO CEK-
TOpa. ABTOpaMu NPEAaraloTcs yCOBepUIEHCTBOBAHHBIE HHCTPYMEHTHI KOHTPOJIS
3a yIpaBJeHHEM B HEKOMMEPUECKOM cekrope. HoBble Moieu OTYETHOCTH, CIIO-
COOCTByIOIUE OOJNBIICH MPO3PAYHOCTH, M OPUCHTHPOBAHHBIC HA MOTPEOHOCTH
JIOHOPOB, C TE€M, YTOOBI YBEITHYUTH CTCIICHb UX TOBEPHS.

B noknane naercs onucaHue BCEM 3J€MEHTaM HEKOMMEPYECKOTO CEKTopa -
HCTIOJIB3YEMBIM CUCTEMaM YIIPABICHYSCKOTO KOHTPOIIS, IPAKTHKE OyXTaaTepCcKo-
T0 y4eTa U JCHCTBYIOIIEMY 3aKOHOATEIbCTBY. DTH AIIEMEHTHI &) OIIHCHIBAIOTCS,
0) aHAM3UPYIOTCS U B) IM JAaeTCs ONpE/ICICHNE KaK HEOCTATOYHBIM IS 1ajTh-
HEeWIIero pa3BUTUsI HEKOMMEPYECKOTO CEKTOPA.

B nanHOM moKITame MccIemyeTcss MECTHOE 3aKOHOAATEIIECTBO, JaeTcs 0030p
UMEroIIeics 3apy0eKHOM MPAKTHKH U TUTEPATYPHI, IPUBOASTCS HHTEPBBIO C Me-
He/DKEpaMH MECTHBIX HEKOMMEPUECKHX OpraHu3aldil, MHTEPBBIO C MECTHBIMU
JIOJDKHOCTHBIMU JIMIIAMU, OTBETCTBEHHBIMU 32 HEKOMMEpUYECKUHN ceKTop B Uexuu,
a TaKKe JaroTcs MPUMEPHI M0 OPraHU3alUsIM-10HOpaM.
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Abstract

Czech Republic has been a democratic country for 17 years since the fall of
the 40-year long communist era and its not-for-profit sector could have made
only limited development so far. It is in fact yet in the early development stage
- no agreed governance standards exist and donors do not manifest much trust.
The sector lacks money and is under-performing, each of the two being mutually
the cause for the second. The lack of sound and persuasive reporting with a set
of relevant and comprehensive performance measures seems to restrict the
amount of money spent on not-profit action in the country. Suggestions based
on foreign best practices are made to enable the sector to develop further. The
author prescribes better tools for not-for-profit management control, new reports
for greater accountability and donor-oriented guarantees to win their trust.

hmmmzm JAOKJIa[ ABJIACTCS PE3YJIbTATOM MCCIICAOBATCIBCKOTO IIPOCKTA @Smmml
CHUPYEMOT0O ATeHTCTBOM 110 rpaHTam Yexun AAE@SZOEOESO MCETOJAOB YyIIpaBJICH-
YCCKOI'0 YUC€Ta B KOPHHOPATUBHOM YIIPABJIICHUN
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B cBsi3u ¢ TeM, 4TO ypOBEHb 3HAKOMCTBA C >KYpPHAJIOM PECIIOHAECHTOB CTOIb
CEPhE3HO OTIINYCH, )KYPHAIBI HE MOTYT OBITh OIICHEHBI C JIOJDKHBIM YPOBHEM KOM-
METEHTHOCTHU U MPAaBUWIbHOCTH. JleCKpUNITUBHBIE UCCIIEI0BAHUS )KYpPHAIOB, BXO-
qsauux B «Tom 5», npoBeaeHHble 4 TpyNIaMH YUYEHBIX B pa3iUYHbIE MEPUOIbI
BPEMEHH TIOKa3aJIH, YTO MPH OIPOCcax UMEET MECTO IMpodiieMa B Ka4eCTBE OTBE-
TOB U B CTEIIEHU 3HAKOMCTBA C MPEAMETOM OIpoca.

4.2. ®opMyJIHPOBAaHNE META - PEHTHHIA

4.2.1. UcxonHble 3aMedyaHusl U onpeaeseHHe HeJau

ITo mepe Gonee moxpoOHOTO aHAIM3a BIUSHUS PAa3INYHBIX ACTIEKTOB HA 3BO-
JIIOIMIO B CY’KACHHSIX O )KypHajlax, HaMH Obl1a C(OPMYINPOBAH META - PEHTHHT.
Kak onucano B pasnene 4.1.1. cymecTByeT 3aBUCUMOCTh MEXy CTPaHOU pec-
MIOHJEHTOB U KAuE€CTBEHHOM OLIEHKOMU, 1aBaeMoil UM xypHanaM. llensto Mera-
peWTHHTa SBISETCS, TAKUM 00pa3oM, HEHTPaIN30BaTh 3Ty PErHOHAIBHYIO O0II-
HOCTh C TEM, YTOOBI IIOJyYUTh OOBEKTUBHYIO OILIEHKY B ITI00AJIbHOM MaciTale.
Eme onHol 3anaueil npeanaraeéMoro MeTa-peiTuHra SIBIseTCA YIydllIeHue Kade-
CTBA TAKUX OLEHOK.

BnusiHue OTAENBHBIX OLIEHOK U, BO3MOXKHO, TEX, KOTOPbIE TaHbI BHE 3aBUCHMO-
CTH OT HEJIOCTaTKa OCBEIOMIIEHHOCTH, MOXET OBITh MUHIMH3HPOBAHO ITOCPEICTBOM
YBEJINYEHUS KOJIMYECTBA PECIIOHCHTOB. YeM Oonee BHICOKHMI PEeHTHHT (Konmde-
CTBO TOJIOCOB OTAAHHBIX 32 )KypHAII), TaM BBIIIE 3HAYUMOCTh TAKOH OLICHKH.

4.2.2. MeTon0/10THsl M AHAJIN3

Pa3paboTka MeTa-peliTHHra OCHOBaHa Ha O0BEANHEHUH BCEX MCIIOb3YIOIINXCS
B JAHHOM HCCIIEIOBAaHUU PEHTHHIOB, OCHOBAaHHBIX Ha ompocax. 30 peHTuHroB
UCIIONIB30BAIIMCH /ISt BEIYHCIIeHHH. BBuay Toro, uto pabotsl bomsa n Teoxapa-
kuca (2003) u Hoy6ca (1985) ncronb3yioTcs B perHoHaIbHO TuddepeHmpye-
Mo#i opMe, KOJITMYEeCTBO PEHTHHTOB yBeINYMBaeTcs Ha 5. B Takom ciydae nosns
aMepUKaHCKUX PEeHTHHTOB OyJeT MMETh cyIiecTBeHHbIH nepesec 10/35, Torna kak
asuarckux 2/35. lons Esponsl 1 BenukoOpuranun 8/38, Ascrpanuu u HoBoit
3exanauu 7/35. J{ns Toro, 4T0OB rapaHTHPOBATh PaBHOE 3HAYCHUE KAXKIOMY peii-
THHTY, Mbl YPAaBHMBA€M 3HaU€HHE PEUTHHIra KaX10T0 PETHOHA.

Jns HelTpanu3alyy JaHHOTO BIMSHUS, HA BTOPOM dTare Gopmupyercs oT-
JeTIBHBIA PEUTHHT U1 KXKJ0T0 M3 5 chOPMHUPOBAHHBIX PerHOHOB. TakuM oOpa-
30M, PETHOHANIBHBIA PEUTHHT ¢ BecoM B 1/5 BHOCHTCS B INI00ABHBIN pe3yIIbTart.
OTO rapaHTHPYET TO, YTO PETHOHBI C MEHBIINUM KOJTMYECTBOM PEHTHHIOB MpPE-
CTaBJICHBI HApaBHE C TEMH, I7Ie PEHTHHTOB OoJbLIE.

Ta ke cuTyauus kacaeTcs U KypHanoB. Ecnu xKypHansl aHaIU3UPYIOTCS B
MOpsAKE CTaHAAPTHOIO OTKIIOHEHUS, PE3yJbTaThl, PAHEE ONUCAHHBIE B pa3ziene
4.1.2., noATBEpKIAIOT YBEINYCHUE CTAHIAPTHOIO OTKIOHEHHS C yBEIUYECHUEM
peiTHHTa (3TO ABIACTCS HUKHEH KaueCTBEHHOH OIICHKOM).
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4.3. BiusiHue MeT010JI0T UM B KOHTEKCTE c60pa IAHHBIX

IIpeapinyue aHanKu3b! OCHOBBIBAJIMCH UCKIIIOUUTEIBHO HA PEUTUHIaX, COCTaB-
JIEHHBIX HA OCHOBE 0npocoB. IIpy 1ieneBoM aHause U ero pesyisrarax, BOSHUKAIH
pa3IuyYHbIe KPUTHYECKHE TOUKH 3PEHUS, KaK CIEACTBHE JaHHOH (hopMbI cOopa HH-
(hopmarmu. B Harreit paboTe MBI TOCTapaInuCch yCTPAHUTh JAHHBIN HEOYET.

5. Toru u OTKpbITHIE BONPOCHI

Ienbto manHON paboTHI OBUIO UCCIIENOBATH MOTEHIHATBHBIE (DAaKTOPHI, BIHS-
IOIIKE HA Pa3BUTHE CIIPABEITMBOM OICHKH JKyPHAJIOB B 00JIaCTH OyXTraJTePCKOTO
yueta. Hamu He 05110 cOOpaHO COOCTBEHHBIX TAHHBIX, a IIPOBOIUIICS aHAIU3 YXKE
CYIIECTBYIOIIUX HAIMOHAIBHBIX U MEKIYHAPOIHBIX HCCIIeaoBaHuA. OHM OBLIH
00BEIUHEHEI U HCCIIEN0BAHEI.

Hamu 0p110 00HAPYXKEHO, CYNMISCTBYET TCHCHIINS, YTO Y KypHAJa H3/1aBac-
MOTO B KOHKPETHOM PETHOHE WJIHM CTPAHE, BBIIIC PSHTHHT B TOM PETHOHE WIIH
CTpaHe, 9eM T1e ObI To HU OBLIO elle.

Taxske MBI OTIPEICITHITH, YTO ITPH OLICHKE JKyPHAIIOB IO OyXraiTepcKoMy yde-
Ty, SKCIIEPTHI, IIPOBOJISIINE TAKYIO OIICHKY, BBIIIC OIICHUBAIOT TE XKYPHAIBI, KOTO-
pBIC M3MaHBI IMEHHO 10 UX KOHKPETHOW Crenuanu3anui. Takke UMeeT MecTo
TOT (DaKT, YTO IKCIIEPTHI, YUACTBYIOIIKE B OMIPOCE HE BCETIa XOPOIIO OCBEIOMIIC-
HBI 00 OCTaJIBHBIX JKypHAIaX.

Kak 0ObLT1O CKa3aHO paHee, PEUTHHT KYypPHAIa UCIOIb3YeTCs Il H3MEPECHUS
HAy4YHOT'O YPOBHS U JOCTXKCHUH. Eciu yueHbIi myOnuKyeTcs B )ypHaJje ¢ BHICO-
KUM MEKIYHAPOIHBIM PEHTUHIOM, 3TO MOKET PaCCMATPUBATHCS KaK rapaHTHs
BBICOKHX PE3YJIBTATOB €r0 MEATEILHOCTH B 00J1aCTH OyXTaaTepckoro yuera. Tem
HE MEHee, JAHHOE UCCIICIOBAHNE [TOKA3aI0, 9TO Psi] PaKTOPOB CYIIECTBSHHO BITH-
SIIOT HA PSHTUHT OTACIBHBIX KYPHAJIOB.
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Ham mpumep coaep kUt Bce eBponeicKkue KOMIIAaHUH, YbH aKIIUK KOTHPYIOTCS
Ha )OHIOBOM PBIHKE, TaK Kak BHepeHrne MC®O kacaeTcs BceX THX KOMIaHUH.

Hamm TecThl MoKa3bIBaIOT, YTO peakius peiHka Ha BHeaAperne MCDO coot-
BETCTBYET HAILIIMM IIPOTHO3aM. B 4aCTHOCTH, HAMU BBISIBIICHA CYIIeCTBEHHAS T10-
JIOKUTEIbHAS peaknuus Ha COOBITHS yBEIMIMBAIOIINE BEPOATHOCTD IIepexo/ia Ha
MC®O, u cymecTBeHHas HETaTHBHAS PEaKIMsI Ha COOBITHS, YMEHBIIAIOIIIE Be-
POSITHOCTB IIEpexoza.

Hamu momy4eHsl CynecTBeHHBIE PE3yIbTaThl 110 BCEM HCCIEAyeMBIM HAMU
nepuogaM. B utore Hamu BBISBIEHO, 4YTO MHBECTOPHI B EBpone nomyyaror npe-
nMmyIecTBa ot nepexona Ha MC®O, cBs3aHHBIE CO CONMKEHUEM CTaHIAPTOB,
100 ¢ yiydiieHHeM KayecTBa (PUHAHCOBOM OTYETHOCTH, JIUOO U C TEM U C JIpy-
THM.

Hamu Taxxe npoBOAsTCS AONOJHUTENBHBIE AHAIU3EL, C LENbI0 ONPEAEIUTh
pasnuuHble peakuy Ha nepexog Ha MC®O B oTIeNbHBIX CTpaHax, Co CTaHAap-
TaM#, OCHOBAaHHBIMH Ha 00II[eM IIpaBe M Ha TPa)KTaHCKOM IIPaBe.
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CTBEHHBIX N3MEHEHHH B COCTABIEHHH OTYETHOCTH 32 TIOCIIEAHUE HECKOIBKO JIET.
MBsI npennonaraeM 1 HaX0IUM ITIOATBEP>KACHHE TOMY, YTO HHBECTOPHI Ha (hOH/I0-
BOM PBIHKE TIOJIy4alOT MPsIMBIE TPeuMyIiecTBa oT nepexona va MCPO.

Bueapenne MC®O B EBpomne 6b110 ciopHbiM. CTOPOHHUKH Tepexofia yKa-
3BIBAJTH HA TO, YTO BHEAPEHHE CTaHIapTOB IPHUHECET BHITO/y HHBECTOPAM I10 TPEM
OCHOBHBIM HallpaBICHUIM:

B [IepBoe, HEKOTOPBIE CTOPOHHUKH CUMTAIOT, 4To nmpumMeHeHne MCOO mo-
BJIEYET 3a cO00I 6osIee BRICOKOE Ka4eCTBO OTUETHOHM (PMHAHCOBOI HH(pOPMAIINH,
YeM IIPH HCIO0JIb30BAaHUN MECTHBIX €BPOIICHCKIX CTAaHIapTOB. YIIyUIlICHHE Kade-
cTBa MH(POPMAINU COKPATUT aCHMMETPHUIO X HH(OPMAIIMOHHBIE PHCKH.

B Bropoe, mpuMeHeHHe o01iero Habopa cTaHIApTOB COKPATHUT 3aTpaThl WH-
BECTOPOB Ha CPaBHEHHE PE3YJIBTATOB JESITEIHHOCTH KOMITAHHH U3 Pa3HBIX CTPaH.

M Tpetbe, HGoHIOBBIE PEIHKK EBPOITBI MOTyYaT MPUTOK KallKTajIa U3 CTPaH 3a
npenenamu EC, 1 ctaHyT 60Jiee KOHKYPEHTHBIMH B TNI00aJIbHOM MaciuTabe, TeM
CaMbIM, ITOBBICUB JIMKBHHOCTb €BPONEHCKUX KOMITAHHIA.

[Mpensiayuiue nccae0BaHus TOKA3bIBAIOT, YTO JaHHbBIE (PAKTOPBI ACCOLUUPY-
10TCs ¢ Ooyiee HU3KOW CTOMMOCTBIO KanuTaina. Takum 00pa3oM, MBI ITpeAronara-
€M, YTO MHBECTOPHI Ha (JOHOBOM PBIHKE IIOJTy4aT IPEUMYIIECTBa OT Mepexona
Ha MC®O B EBporie. B uacTHOCTH, MBI TPEIBUINM MMO3UTHBHYIO (HETATUBHYIO)
PEaKIUIo PHIHKA Ha COOBITHS YBEINIMBAIOIINE (CHIDKAIONIHE) 11e71ecO00pa3HOCTh
nepexona Ha MCOO B Espore.

IIporuBauku nepexona Ha MCDO yka3bIBaOT Ha TO, YTO AaHHBIE CTAHIAPTHI
B HEIOCTATOYHOM MEpe OTPaKalOT pETHOHAIBHBIE Pa3IndHs B 5KOHOMUKAX, U 9TO
o0mmit Habop CTaHIApTOB HE B COCTOSHUM OyIeT YIOBICTBOPHUTH PAa3IUYHBIM
MOJUTHYECKUM U SKOHOMHYECKUM 0COOEHHOCTSIM cTpaH-wieHoB EC.

Taxxke IIpepIIyIIHe HCCIIeT0BaHMs OKA3bIBAIOT, YTO HE ITO SICHO - ITOyda-
0T JI MTHBECTOPHI PeajbHbIe IPEUMYIIECTBA JIUIIb OT IIepexoia Ha eANHBIA Ha-
60p cranmapToB (PUHAHCOBOW OTYETHOCTH, IIYCTh JaxKe KauecTBeHHbIN. [udde-
PEHIIMPOBaHHBIN WIIM HEAKTHBHBIN ITEPEX0]l HA HOBBIE CTAHAAPTHI MOXKET COKpa-
TUTb WIN JaXe CTEPETh MOTCHINAIBHBIE TPEUMYIIECTBA. Y YUTHIBAsI 3TO, MPeE-
IIECTBYIOIINE MCCIEJOBAaHMUS HE HAalOT BOSMOKHOCTH C YBEPEHHOCTBIO YTBEPXK-
nath, 9to nepexog Ha MCDO BneueT 3a coO0H MOJIOKHUTETHLHOE BIUSHUE Ha PhI-
HOK, CBSI3aHHOE CO COJIMPKEHUEM CTaH/IapTOB OTYETHOCTH.

MBI poBepsieM HalllW MPEATIONOKEHUS TOCPEACTBOM M3YUYEHUs BBIPYUKHU C
pPBIHKA B TEUEHHE TPeX IHEH, Mo IMIeCTHAALATH mapamMeTpaM, KOTOpble KaK MBI
CUUTaeM, MOTYT UMETh BHIUMOE BIMSHHE Ha LeJIecO00pa3HOCTh Mepexoja Ha
MC®O B EBpore.
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MexayHapoaHbie CTAaHAAPThI
(puHAHCOBOU OTYETHOCTH: MUPOBOI ONBIT

: IFRS - International experience
Te3ucnl

Cunraetcs, YTo MEXIyHapOIHBIE CTAHAAPTH! (GPMHAHCOBO OTYETHOCTH SBIIS-
10TCsI HanOoree pa3paboTaHHBIMU M IIPOABUHYTHIMH OyXTraJITepCKUMH CTaHAAP-
TaMu B Mupe. IMEHHO M03TOMY BO MHOTHUX CTpaHax, HallpuMep B ABCTpaiuy,
l'epmannu u BennkoOpuTaHuy, HHOCTPAaHHBIE SMUTEHTHI MOTYT NPEACTABIATh
CBOIO OTYETHOCTH Ha OMP>KH B COOTBETCTBUH HE C HAITMOHAJILHBIMHU CTaHIApTaMHU
9THX CTPaH, a C MEeXyHapOAHBIMH CTaHIapTaMu. B apyrux rocynapcrsax, Ha-
npumep B Kanane, SAmonun u CIIIA, 3To Takke JOMyCKaeTCsl, OTHAKO KOMITaHWH,
rOTOBSIIHE OTUETHOCTH 10 MC®DO, 10MONTHUTENBHO AOJIKHBI IPEICTABIATH CITU-
COK €€ OTIIMYMH OT OTYETHOCTH, KOTOpasi Obli1a OBl TOATOTOBJIEHA B COOTBETCTBHHU
C HaI[MOHAJIBHBIMHU CTAHAAPTaMH 3THX CTPAH.

B nexoropbIx cTpanax (Hampumep, Yexnn, ctpanax bantuu) orueTHOCTH MO
MC®O nomkHBI COCTaBIATh Bce KpynHble npeanpuarus. B Kazaxcrane ¢ 2003
roza Bce 6anky, a ¢ 2004 roxa u npennpuaTus (KpoMe rocylapcTBEHHBIX U Ma-
JIBIX) TOTOBAT OT4eTHOCTH 10 MC®DO.

Hauunas ¢ 2005 rona Bce komnanuu crpaH EBpomneiickoro coro3a, Ybu akiuu
KOTHPYIOTCSI Ha OMpiKax, 00s13aHbI COCTABIISATH KOHCOIHIMPOBAHHYIO (PHHAHCO-
BYIO 0T4eTHOCTH B cooTBeTcTBHU ¢ MC®DO ([lupexrusa EC, npunsras B utone
2002 roga u ogoopennas [Tapmamentom EC B ssHBape 2003 roxa).

VckmoueHune cienaHo JIMIIb i IpeanpusTuit, ucnonsiyonmx TAAIT CHIA,
a Taroke U1 GupM, y KOTOpBIX Ha OMpikax KOTUPYIOTCS TOJIBKO JIOJTOBBIE 00s13a-
TesbeTBa (obnmuranuu). Takue npeanpusaTHs T0DKHBI OynyT nepelitn Ha MCDO
¢ 2007 rogma. ITo muenmto EBpocorosa, BBenenne MCPO mo3BONUT yCTPaHUTh
Gapbepbl IPH MEXYHapOJHON TOPTOBJE IEHHBIMU OyMaramu, 00ecIieyrB eu-
HOOOpasue, JOCTOBEPHOCTH, TPO3PAYHOCTh U CPABHUMOCTH (PMHAHCOBOM OTYET-
HocTH B cTpaHax EC.

IMnaner EBponeiickoro coro3a 3arparusatoT noutu 8700 3apeructpupoBaH-
HBIX Ha €BPONEHUCKUX OMpKax KOMIAHUI, 9YTO COCTABISET OKOJIO 25% MHpOBOH
PBIHOYHOM KaluTaau3aluu.

BriosHe Bo3MOKHO, 4TO B Onipkaiiiem Oyaymem npobiema ocsoenust MCOO
KOCHETCS He TONBKO eBponeickux komnanuil. CoBceM HegaBHO COBET IO CTaH-
napram ¢unancooii ordyetHocT CIHIA (Financial Accounting Standards Board
- FASB) n CoBer no MexayHapoHbIM CTaHAapTaM (PUHAHCOBOW OTYETHOCTH 3a-
SIBUIIY 0 HamepeHuu nposect rapmonusanuo FAATL CIHA u MCOO.

Cornacuo mporpamme rapmonnsanui B TAAIT CIIIA u MC®O OynyT BHECE-
HBI U3MEHEHUS, yCTPAHSAIOLIUE ONPEEIICHHBIE PACXOXKACHUS MEXKIY JBYMS CUC-
TEMaMH CTaHJapTOB.

Co BpeMeHEM IUTaHUPYETCS MOJIHAS JIMKBUIAINS CYIIECTBYIOIINX Pa3InIui
MeXAy HUMH. YuuThiBas, 4o Ha Jomto CIIIA npuxonsTcs okono 52% mMupoBoi
peiHOuHOM KanuTanuzauuu, MCOO uMeroT peanbHbII IaHC CTaTh AeHCTBUTENb-
HO BCEMHPHBIMH CTaHAapTaMH yueTa.
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Abstract

This paper examines the European stock market reaction to sixteen key
events associated with the adoption of International Financial Reporting
Standards (IFRS) in Europe. We find significant positive (negative) market
reactions to events that increase (decrease) the likelihood of IFRS adoption,
which indicates that European equity investors perceive net benefits to adoption
of IFRS. To assess whether this positive reaction to IFRS adoption reflects
benefits from convergence of accounting standards or to improved information
quality, we group firms by the quality of their pre-adoption information
environments. We find a significant positive reaction to IFRS adoption for
firms with higher quality pre-adoption information environments. Because the
informational benefits to IFRS adoption should be minimal for these firms, we
interpret this result as indicating the market perceives net benefits associated
with convergence of accounting standards. We also find a significantly more
positive market reaction to IFRS adoption for firms with lower quality pre-
adoption information environments. We interpret this result as indicating the
market perceives net benefits associated with improved information quality
under IFRS, to the extent that the benefits of convergence are similar for the
two groups of firms. Regardless of the source of benefit, our findings indicate
that investors perceive net benefits associated with adoption of IFRS in Europe.
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Te3ucol

JlaHHBII NOKJIa] HCCIeyeT Peaklnio eBPOIEeHCKOTo (POHAOBOTO PHIHKA Ha
[IECTHAINATH KIIIOYEBBIX COOBITHIA, CBSI3aHHBIX ¢ BHeApeHneM MC®O B Eppore.
Hawmu Ob11H BBISIBIIEHBI CYIIECTBEHHBIE TTO3UTHBHBIE (HETAaTHBHBIE) PEAKIIUU PhIHKA
Ha cOoOBITHSA, KOTOpBIe cBsi3aHbl ¢ BHeApeHneM MC®O, KoTopble MOKa3bIBaIoT,
YTO MHBECTOPHI Ha ()OHIOBOM PHIHKE OCO3HAIOT YUCTHIC IIPEUMYIIIECTBA, COTIPSI-
eHHBIe ¢ epexogoM Ha MCDO.

Jis Toro, 9TOOBI OIpeNIeNIUTh CBA3aHa JIM 3Ta MO3UTHBHAs peakiust Ha MCDO
C TIPEUMYIIECTBAMH OT CONMKEHHS CTaHAAPTOB (PMHAHCOBO OTYETHOCTH MM OT
yAy4dlIeHHs KauecTBa HH(OpMaIiy, HaMu OBIIIM CIPYIIIAPOBAHBI KOMITAHUHU TI0
KadecTBY X HH(OpMaMOHHBIX cpen 10 BHeaperus MCOO.

Hawmmu 66110 BBISIBIICHA CYIIECTBEHHAs MOJIOXKUTENbHAS PeaKlus Ha BHEApe-
nue MC®PO xomnanusiMu ¢ 6oJiee BEICOKMM YPOBHEM MH(POPMAIIMOHHON CpesIbl
JI0 BHEJJPEHHS CTaHAAPTOB. Tak Kak MH(OpPMAIMOHHbIE TPEUMYILECTBA OT BHE-
naperust MCOO 11 Takux KOMIIAHUH TOJKHBI OBITh MUHIMAJIBHBIMH, MBI JeJ1a-
€M BBIBOJI, YTO PBIHOK OKH/Ia€T YHCTHIX IPEUMYIIECTB, CBSI3aHHBIX C IIEPEX0I0M
Ha MC®O, npesx/ie BCEro B CBSI3M CO CONMKEHNEM CTaH/AapTOB OTYETHOCTH.

Hamu taxxe oOHapykeHa OoJiee IOJIOKHUTENbHAS PEeaklys Ha BHEAPEHHE
MC®O cpeau koMmaHuii ¢ 6osiee HU3KMM YPOBHEM MH(MOPMALMOHHOMN CpeJibl,
npeamectrytomier BHeapenuto MC®PO. JlaHHbIN pe3yasTar TpaKTyeTcs HaMH Kak
TO, YTO PHIHOK OXKUAAET YUCTHIX IPEUMYILECTB, CBA3aHHBIX C yTy4lICHUEM Kaue-
CTBa MH(OPMAIHH, ITOITyYeHHOH ITpu ucnonb3oBanu MCPO. Cnenyer OTMETHTD,
410 (haKTOp CONMIKEHHS CTAHIAPTOB SIBISETCS CYIECTBEHHBIM JUII 00CUX TPy
KOMITaHHUH.

BHe 3aBHCHMOCTH OT HCTOYHUKA NPEUMYLIECTB, HAIlle UCCIIEAOBAHHE MTOKA-
3BIBAET, YTO HHBECTOPHI TOIYYAIOT UCThIE IPEUMyIIeCTBa OT nepexona Ha MCDO
B EBporne.

B 2002 rony EBpoxomuccus nzgana 3aKOHOAATENbHYIO HOPMY, COTTIACHO KO-
TOPOIl Bce KOMITAaHWUH, YbH aKIIUK KOTHPYIOTCS Ha (JOHIOBOM pBIHKE, 00sI3aHBI K
2005 roxy nepeiTi Ha cocTaBieHHe (PMHAHCOBOM OTYETHOCTH B COOTBETCTBHU C
MC®O. Panee 3T# KOMITaHIH IPEUMYIIECTBEHHO OCYIIECTBISIH Y4ET C HCTIONb-
30BaHUEM MECTHBIX CTaHAapTOB (PMHAHCOBOW oT4yeTHOCTH. BHenpenne MCDO
TIPUBEIIO K TOMY, YTO MCIOJIBb30BaHUE €IMHOTO HAOOpa CTaHIapTOB (prHAHCOBOH
OTYETHOCTH CTAJI0O HEOOXOANMBIM HE TOJBKO ISl KoMIaHui B EBpone, HO 1 1i1s
KOMIIaHUH BO MHOXECTBE APYTHX CTpaH, KOTOpbIe TPeOYIOT MIIH pa3perIaioT Be-
nenue yaeta mo MC®O. Takum 06pazom, 3TO CTAIO OAHUM U3 Haubolee cyIe-
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