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B crarbe npoBoAKUTCS NOAPOOHBIH aHAIN3 METOIOB OLIEHKH Ka4yecTBa OyXralTepcKoi
(dbuHAHCOBOI) OTYETHOCTH, Pa3pabOTaHHBIX 3apyOeKHBIMU aBTOpaMu. Brijensrorcest fo-
CTOMHCTBA U HEJOCTATKU PAcCMaTPUBAEMbIX METOAOB. OOGOCHOBBIBAETCS AKTYaJIbHOCTb
pa3pabOTKU UHTErPajbHOro IIOKa3aTesl OLLEHKU BEPOSITHOCTU UCKAXKEHUs (PUHAHCOBBIX
Pe3yIbTaTOB, YUNTHIBAIOIIETO OCOOCHHOCTH (hOPMUPOBAHMS OyXraiaTepckoi (puHaHCO-
BOIH) OTYETHOCTH M OTPACIIEBYIO CIENNMUKY JIeTEILHOCTH SKOHOMIUECKUX CYO'BEKTOB
Poccuiickoit Pepepanyn.
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MOKa3aTellb OLEHKU BEPOSITHOCTH MCKAXKEHUsI (PUHAHCOBBIX PE3YJIbTaTOB AEATEIbHOCTH
9KOHOMMYECKUX CyOBEKTOB.
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The article contains a detailed analysis of methods of evaluation of financial reporting
quality developed by overseas authors. The benefits and flaws of the methods in ques-
tion are examined. The relevance of development of integral indicator used for estimating
probability of distortion of financial results, incorporating specificities of financial report-
ing organization and industry specifics within Russian Federation. is substantiated.

Keywords: manipulation of financial reporting, methods of evaluation of financial re-
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KauectBo nnopmanum o eaTeIbHOCTH KOMIIAHUN UTPAET Ba>KHYIO POJIb B
NPUHSITAYN YIPABICHUECKHUX PEIICHUI KaK BHYTPEHHUMH, TAK ¥ BHEIITHAMU MOJTh-
3oBaTessiMu. KiltoueByio poiib B OI[eHKE IesITeIbHOCTH KOMIIAaHUK UTpaeT Oyx-
rantepckasi ((puHAHCOBasi) OTYETHOCTH, HO3TOMY 0cO00€ BHUMAHUE yAEISIETCS
OIICHKE €€ JJOCTOBEPHOCTH.
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Opnako B Poccun B 2012-2016 rr, HecMOTpsI Ha OOIIYIO TEHJECHIUIO CHIKE-
HUSI TIPECTYIUICHU 3KOHOMUYECKON HalpaBJIEHHOCTHU, HanboJiee pacnpocTpa-
HEHHBIM CPefil MX BUJOB MO-MPEKHEMY OCTaeTCsl MOIIEHHNYecTBO. OHUM 13
BHJIOB MOIIICHHUYECTBA SIBJISICTCSI MAaHUITYJIMPOBaHUE OyXrajaTepcKou ((puHaHCO-
BOW) OTYETHOCTHIO.

[To maHHBIM OUIMATBEHON CTATUCTUKH ¢ (haKTaMU MaHUTYJIUPOBAHUS OyX-
rajaTepckoi ((pMHAHCOBOI) OTYETHOCTHIO CTANKUBAIOCH 20 % OMpOIIECHHBIX
POCCUVICKUX KOMITaHuil [22]. DTH ciyyanm KOHCTaTHPOBAJIUCH KaK BHYTPH KOM-
IIaHUI, TaK ¥ CO CTOPOHBI UX KOHTpareHToB. OJHAaKO UCCIIeI0BAHNUS, IPOBE/IECH-
HbIE HAMU paHee, TTO3BOJISIIOT CAEIATh BHIBOJ] O TOM, UTO PeajbHOE KOJIMYECTBO
KOMIIAHUM, CTOJKHYBIIUXCS C MAHUIYJIUPOBAHUEM OYXTaJTEpCKON OTYETHO-
CTBIO, CYIIECTBEHHO OOJIBIIE, YTO MO3BOJISIET CAEIATh BHIBOJI O HATUINHA OOJIb-
IUX NMpo0sieM B IaHHOU OOJacTu. Pe3ynbTaThl MccieoBaHus, IPOBEJEHHOTO
aynuTopckon Kommanuen PricewaterhouseCoopers, MOATBEPXKIAIOT 3Ty TOUKY
3pEeHUs: BBISIBICHO, UYTO 25 % KOMIIaHWi, B KOTOPHIX MPOUCXOUIN 9KOHOMH-
YecKHe IPECTYIUIEHUs, IPeOCTaBIsiin (palbCu(PUIUPOBAHHYIO (PUHAHCOBYIO
OTYETHOCTH [21].

B pesynbprare MonieHHHuYecTBa (pUHAHCOBAsi OTYETHOCTb IEpPEcTaeT ObITh
HafIeXXHBIM HCTOYHIKOM MH(MOpMAIN O IeATeTbHOCTA KOMIaHuii. B utore mo-
BBIIIAIOTCS PUCKH IPUHATHS HE3(P(PEKTUBHBIX YIIPABIEHUYECKUX PELICHUN, YTO
OTpefessieT aKTYalbHOCTh Pa3BUTHSI MHCTPYMEHTOB BBISIBIICHUST (haKTOB MaHU-
MyJIMPOBaHUS OYXTalITEPCKON OTYETHOCTBIO.

B 370711 CBSI3M BO3HUKAET MOTPEOHOCTH B pa3paboTKe HOBOTO MHCTPYMEHTA,
KOTOPBIH MO3BOJIST ObI CTEMKXOJIEpaM KOMIIAHUU TPOBOJUTE 3KCIPECC-OILIeH-
Ky pPUCKOB Hanmnuus (pakToB (panbcuuKanuu OyXrajaTepckoil OTYETHOCTH Ha
OCHOBAHMU IOCTYNHON MH(MOPMANINU U B Hy>KHOE JIJIsl HUX BpeMmsi. [I[pumenenne
TAHHOTO MHCTPYMEHTA HE JIOJIKHO Mpe/noiaraTh CylieCTBEHHbIX (PMHAHCOBBIX,
BPEMEHHBIX U TPY/IOBBIX 3aTparT.

CreyeT OTMETUTB, YTO 3apyO€KHBIMU UCCIIEJOBATEIISIMU YK€ pa3padOTaHbl
MOJIeNId C TPUMEHEHNEM METOJOB PETPECCHOHHOTO U AMCKPUMUHAHTHOTO aHa-
JM3a, KOTOPhIE MO3BOJISIIOT CTEMKXOJIIepaM OLEHUTh BEPOSITHOCTh COBEPILICHUS
MaHUITYJIMPOBAHUSI OYXTalTEPCKON OTYETHOCTHIO HA OCHOBAHUM PACKPhIBAEMOU
KOMITaHUsSIMA MH(OpManuu B OyxrajaTepckon ((PMHAHCOBOM) OTYETHOCTH. 3a-
pyoexnbie uccienonarenu: M. benu, JI. [le Anxeno, [Txx. [IxkoHc, A. [Inkman,
C. Oyprun, [1. ITnuatposckuit, C. Xanra, I1. Xewnu, K. llluBapamakpuiitnana u ap.
pa3paboTaiyu HHTerpallbHble IOKA3aTEN!, IO3BOJISIIOIINE OLICHUTh BEPOSTHOCTD
(anbcunukanum oryeTHOCTH. B KadyecTBe 3aBUCHMBIX MEpPEMEHHBIX BhIOHMpa-
JINCH q)I/IHaHCOBBIC nokasarelid ACSATCJIbHOCTU KOMIIAHUU, KOTOPbIC CTENKXOJI-
lIepbl MOTYT JIETKO PACCUUTATh HA OCHOBAaHNH PACKPHIBAEMON B OYXTalITEPCKON
(bmHaHCOBOW) OTYETHOCTH UH(POPMAIIHH.

OpHako NMPUMEHEHUE yKa3aHHBIX BBIIIE MOJEJEH CTAIKMBAETCS C PSIOM
npoodJIeM.

[Ipexne Bcero, cieayeT OTMETUTD, YTO MOJEIIN 3apyOEesKHbIX MCClIefjoBaTe-
7eil ObUTH MOCTPOEHBI HA TaHHBIX 3apyOesKHBIX KOMIIAHUI 1 BO3HIKAET BOIPOC
0 BO3MOXHOCTH UX PUMEHEHUS IO OTHOIIEHUIO K JAHHBIM POCCHICKUX KOMIIa-
HUII, TIOCKOJIBKY NMPAKTHUKU BEICHUs y4eTa W MOATOTOBKH (PMHAHCOBOM OTYET-
HocTH B Poccuu n 3apyOekHbIX CTpaHaX HE UJEHTUYHBI IO IPUYUHE PA3IUUU
B HOPMATHBHO-TIPABOBOM DPETYJIMPOBAHNHU, W3-32 PA3HBIX MPEANOCHIIIOK MOJ-
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TOTOBKM (PMHAHCOBBIX IAHHBIX, OPHEHTAIHA POCCHICKON OTYETHOCTH Ha yIOB-
JeTBOpeHrne MH(OPMAIMOHHON MOTPEOHOCTH MOJTb30BaTEIICH, IIPECTaBICHHBIX
roCyapCTBEHHBIMI KOHTPOJIMPYIOIIUMHU OPTaHaMH, U, KaK CJIEJICTBHE, COMIKe-
HUS TAHHBIX POCCHIICKOTO OYXraJTepCKOro yueTa C MOKa3aTesIsIMi HaJIOTOBOTO
yJera.

Kpome sToro ananms ykazaHHbBIX BbIIIE 3apyOeKHBIX MOJIEJIEN OIEHKH Be-
POSITHOCTH MAHHWIYJIUPOBAHUS OYyXTaJITEPCKON OTYETHOCTHIO, MPOBENICHHBIN
HaMU B TPEABIAYIINX UCCIAETOBAHMSIX, TO3BOJIMI CAEIATh BHIBOJl O HAIWYUH Y
HUX psijfla CYIIECTBEHHBIX HEJJOCTATKOB, CBSI3AHHBIX C JIETEPMHHU3MOM MOKa3a-
TeJe, BXOJSIINX B UX COCTaB.

Takum 06pa3oM, B COBPEMEHHBIX YCIOBUSIX Ha3pesa HeOOXOMMMOCTh B pas3-
paboTKe HOBOTO MHCTPYMEHTA OIICHKH BEPOSTHOCTU MAHUITYJIMPOBAHUS OyX-
rajJTepcKOil OTYETHOCTBIO C YIETOM POCCUNCKHX YCIOBHH €€ COCTaBIICHUS, OT-
pacieBbIX 0COOEHHOCTE! KOMITAHUH U JIUIICHHOTO JIeTePMUHIA3MA MTOKa3aTelel,
COCTABJISIIOIINX €0 OCHOBY.

B mocnenHue HECKOJBKO JIET PSIOM aBTOPOB aKTUBHO MPOBOJISITCS MCCIIE-
JTOBaHUS BBISIBJICHUSI CTETICHN W HANPaBIICHWH MCKa>KeHWH (PUHAHCOBOW OTYET-
HocTH. [IpoBejieHHbIE WM3BICKAHMS BBISIBUIM CIEYIOIINE 3aKOHOMEPHOCTH B
Pa3BUTUHU S5KOHOMETPUIECKUX MOAXOMIOB K OIIEHKE IOCTOBEPHOCTH (PMHAHCOBOM
OTUYECTHOCTH. Hepe‘{I/ICJII/IM HUX B [IOPsAIKE BO3SHUKHOBCHUS:

1) uccnegoBaHusi, OCHOBaHHbIE HA MCIOJb30BAHUU 3aKOHOMEPHOCTEH 3aKO-
Ha bendoppa;

2) aHanu3 (pUHAHCOBOW OTYETHOCTH OT/[EIIBHBIX 3KOHOMHUECKUX CY0OHEKTOB
Ha MpEeMET BBISIBJICHUS] CO3HATEIbHBIX UCKAXKEHUN U MOJIYYeHHs JOCTAaTOYHON
YBEPEHHOCTH O KaueCTBE PacKpbhIBAEMOU MPUOBLIN;

3) nIcTpoeHue «PEUTUHIOB» IKOHOMHUYECKHUX CYO'hEKTOB Ha OCHOBE CpaBHE-
HUI OTJIEIIbHBIX (DUHAHCOBBIX MMOKAa3aTeliell C UX 3TAJOHHBIMHU 3HAYCHUSIMH, C
MOCTIEYFOIINM TTepeBeIeHIEM TIOJYIYSHHBIX OTKIIOHEHHU B 6aJUThI (JOJIH) ¥ BbI-
BE€IcHUEM ATOrOBON OILCHKMH,

4) mocTpoeHNe NHTETPAIbHBIX WHIMKATOPOB, IIOITBEPKIAIOIINX JOCTOBEP-
HOCTb (PUHAHCOBOW OTYETHOCTH U OIIpEfiesIeHre COCTaBa, (POPMUPYIOIIMX UX MO-
KazaTeJjen;

S) pacmmpeHue KOJIWYECTBEHHBIX MOAXONOB K MOCTPOCHHUIO MHAMKATOPOB
JIOCTOBEPHOCTH (PMHAHCOBOHM OTUYETHOCTU Yepe3 UCIOJIb30BAaHUE aJTOPUTMOB
BapUAIIOHHOTO UCYUCIICHUS (IPOOUT-, IOTUT-PETPECCHH);

6) pa3paboTKa MHIUKATOPOB OIEHKH JIOCTOBEPHOCTH (DMHAHCOBOM OTYET-
HOCTH Ha OCHOBE COBOKYITHOCTHOW KOHIEMNINH TUHOJIOTHYECKON TPYNINPOBKU
TAHHBIX.

OcTaHOBHMCS HAa HUX NOJPOOHEE.

1. Hccaedosanus, ocHosanHble HA UCNOABIOBAHUU 3AKOHOMepHOCHel 3a-
kona bengopoa. ®. Bendopy BeISIBII 3aKOHOMEPHOCTb: €CJIM MAacCUB JJaHHBIX
cchopmMupoBaH cirydainHbIM 06pa30M IOJT BO3/IEHCTBUEM BHEIITHEH CPEJIbI, TO BbI-
fesieHre U p B HanOOJIBIINX pa3psaaxX U3 BCEX MMEIOIUXCS B MACCHBE YHCEJT C
UX MOCIEAYIONIeH TPYNIUPOBKON OT HYJISI IO IEBSITH JIOJXKHO JJaTh AUCKPETHOE
9KCIOHEHIMAJIbHOE pacnpeniesicHue. [lepBasi MONbITKA TPUMEHUTh 3aKOH BeH-
¢dopna k oreHke (PUHAHCOBOM OTYETHOCTH HA MPEMET MAHUIYIIMPOBAHUS ObLIa
coBepuieHa M. Hurpunu. Pabora M. Hurpunu Obuia mocpsiieHa pa3padoTke
aJTOPUTMA BBISIBIICHHS PU3HAKOB OTKJIOHEHHSI OT yIJIaThl HAJIOTOB Uepe3 Ha-
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XOXKJI€HUE OTKJIOHEHUI B CTAaTUCTHYECKHUX 3aKOHOMEPHOCTSX. B nocienyroiem
npuMeHUMocThb 3akoHa . bendopaa f1s BbIsBIeHNS IPU3HAKOB MaHUITYJIAPO-
BaHUsl (PUHAHCOBON OTYETHOCTHIO MCCIEOBAIN U TaKHe aBTOpPhI, Kak A. JIuk-
MaH, C. [lypTun u fip.

Psin uccnepoBaTesieil BbICKa3bIBaeT MHEHHUE, YTO HapylleHue 3akoHa . ben-
(hopna He 00s13aTENBHO SBISIETCS CBUAETEIBCTBOM CO3HATENIBHOTO MCKAXKEHMUS
naHHbIX. MccnenoBanue psiia aBTOPOB [2] MO3BONMIO cAesaTh BBIBOJ, UTO HC-
noJsib30BaHue 3aKoHa beHdopya nmpu orneHke Gyxrantepckoi (puHaAHCOBOM) OT-
YETHOCTH Ha JOCTOBEPHOCTD HE O3BOJISIET C OCTATOYHON CTENEHbIO JOCTOBEP-
HOCTH BBISIBJISITh OTYETHOCTD, IOJIBEPIHYTYIO CYIIECTBEHHBIM UCKaXKEeHUSIM. Tak
OBLIIO BBISIBJIEHO, YTO (pOpMHUPOBaHKE MH(POPMALIMOHHOI'O MAaCCUBA U3 YUCIIOBBIX
3HAUYEHUH, SBISIONIMXCS pe3ylbTaTaMH CTaH[apTHBIX IpeoOpa30BaHuil Yucel,
COOTBETCTBYIOIUX 3akKOHY bendoppaa, He rapaHTHPYET TOTO, UTO Pe3yIbTHPY-
IollMe JaHHble OYAyT TaKXe COOTBETCTBOBATh pacCMaTPUBAEMOMY aHAJIUTHYE-
CKOMY 3aKOHY. DTO IIO3BOJIMIIO CAENIaTh BbIBOJ 00 3MIUPUYECKOM HapyLIECHUH
OJJHOTO M3 YCIIOBH IIPUMEHUMOCTH METO/la aHa/Iu3a JJaHHbIX, OCHOBAHHOI'O Ha
3akoHe bengopna. Takke He yjanock NOATBEPAUTD ISl XO3UCTBYIOIUX Cy0'b-
€KTOB CYIIECTBOBaHNE JIMHENHON 3aBUCUMOCTH (KOPPENSIUN) MEXKAY Koadpdu-
IMEHTaMH HAa4yKMCJICHUI U MOKa3aTeNsIMi CPEJHET0 aOCOMIOTHOTO OTKIIOHEHHUS
(pakTHUECKHMX U aHAJTUTUIECKUX (COOTBETCTBYIOIIMX 3aKOHY beHndopna) mior-
HOCTel pacnpefesneHus udp B IEpBOM pas3psifie Oyxranrtepckon ((puHAHCOBOI)
OTYETHOCTH. BBIJIO YCTAaHOBJIEHO, YTO NMPOCTOTA M «JOCTOMHCTBa» IPOBEPKU
(pHAHCOBOW OTYETHOCTH Ha MPEAMET MAHUIYJIMPOBAHHS C MOMOIIBIO AHAIU-
THYeCKOl 3akoHoMepHocTu beHdopna sBisitoTcss ckopee HefocTaTKaMH, He
MO3BOJIAIOIUMHI HOJIYYUTh JOCTOBEPHBIE PE3yJIbTaThl U OrPAaHUUYMBAIOIIMMU
LIMPOKOE NPUMEHEHUE TaHHOTO MeTofja Ha npakTuke. OTciofa nepes ucciefo-
BaTeJIsIMU BCTAET 3a/laya AajlbHENIIEero COBEPIIEHCTBOBAHMS TIOIXO0B K BbISIB-
JICHUIO TPU3HAKOB MAaHUIYJIMPOBAHNUS (PUHAHCOBOI OTYETHOCTHIO IOCPECTBOM
COIIOCTABJICHUSI JAHHBIX, IOJIYYEHHBIX B paMKax METOJ1a HAUMCIEHUI U KaCCOBO-
ro MeTofa.

Kpome aToro cuenas BbIBOJ O TOM, YTO BO3MOKHasl IPUMEHIUMOCTb METOJIA,
OCHOBAHHOTI'O Ha 3aKOHe beHdoppa, 3aBUCHT OT paclIMpeHus: KOJIM4ecTBa AaH-
HBIX, PACKPBIBAEMBIX B OyXTalTepcKoil ((pmHAHCOBOI) OTYETHOCTH, YTO B CIIY-
Yyae COOTBETCTBYIOIIMX HOBALUil B 0OJIACTH COCTaBJIeHHs Oyxraitepckon (¢pu-
HAHCOBOW) OTYETHOCTH MO3BOJIAT BEPHYTHCS K MPOOIEMaTHKE, HCCIEOBAHHON
B HACTOSIIIEN CTaThE.

2. AHaau3 puHAHCOB0U OMUENMHOCMU ONMOEAbHBIX IKOHOMUYECKUX CYOBeK-
Mo6 Ha NpeoMent 8blABNACHUA COHAMENbHBLX UCKANCEHULL U NOAYHeHUs 00CMa-
MOYHOU Y8ePEHHOCMU O Kavecmee packpwvléaemoli npubviau. Ha3BaHHBIN MOJ-
XOJ] aKTUBHO pa3BuBajcs B cepefinne 80-x — Havyaiie 90-x rr. XX B. B ero pamkax
OBLIO BBIIBUHYTO U JJOKA3aHO IOJIOXKEHHE O TOM, YTO NPUObLIb, PACKPBITAs B
(pHAHCOBOI OTUETHOCTH, CBSI3aHA C PEAJIbHBIMU pe3ylbTaTaMU J1€ATEIbHOCTH
KOMIIAHUU HEKOTOPOH (PYHKIIMOHATIBLHON 3aBUCHUMOCTBIO, OOJIaJJalolen Y KaxkK-
JIOTO OTJENBHOIO 3KOHOMHYECKOIO CyObEKTa YHUKAJIbHBIMU XapaKTEpPUCTHU-
KaMH. Y CTAHOBJIEHO OTCYTCTBHE aOCOJIOTHOTO TOXJECTBA MEXJY PeajbHbIM
Pe3yNbTaTOM AESITEILHOCTH U UX OTOOpaKeHHeM B (PMHAHCOBON OTYETHOCTH.
ITogoGHast 3aKOHOMEPHOCTH OOYCIIOBJIEHA PAJOM OO BEKTUBHBIX (PAKTOPOB: BO-
HEePBBIX, BHYTPEHHEN PAcCOTIaCOBAaHHOCTHIO MOJIOXKEHUI OCHOB OYyXTaJITepCKO-
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ro y4eTa ¢ TOUKH 3pEHUSI COOTBETCTBHS HHTEPECaM OTAEIIbHBIX TPYIIIT CTENKXOJ-
IEpOB; BO-BTOPBIX, BLICOKOIl HOPMATUBHON CTaHAapTU3aluenl B OyXrajiTepckomM
ydeTe OTpakKeHUus Onepanuil, YTo MPUBOAUT B 3HAUMTEIHLHOM psiie CIyvyaeB K
npeo6iagannio POPMbI HAJl 9KOHOMUUYECKHUM COJIEp>KaHUEM; B-TPEThUX, B IIIK-
POKOM HUCIOJIb30BAaHUM ITPU COCTABICHUN (DMHAHCOBOI OTUYETHOCTU OLIEHOYHBIX
3HAYEHUN 1 MPO(ECCUOHAIIBHBIX CYXKICHUI, TOMIJIeP>KaHHBIX KOHIIETIEN Kpea-
THUBHOI'O YY€Ta, YTO, B CBOIO OUEPE/ib, 00YCIIOBINBAET HEN30E€KHOCTh BOZHUKHO-
BEHMSI OIIMOOK M CHCTEMATHYECKUX OIICHOUHBIX CMEICHU.

Muannmaropom pa3paGOTKM aHAJUTUYECKUX NPOLEAYp B paMKax Ha3BaH-
Horo noxxofa Beicrynmmm 1. Xeimn [11] n JI. Je Arkeno [9], npennoxkusime
I OLIEHKM JIOCTOBEPHOCTH (PMHAHCOBOW OTYETHOCTH NPUMEHUTH ITOKa3aTellb
HAYHUCIICHNN, TOCTPOCHHBIN HAa COMOCTABIICHUU TaHHBIX OTYETAa O (PUHAHCOBBIX
pe3yibTarax Cc JJaHHBIMHU OTYeTa O JIBUKEHUU JeHEeXHBIX cpeicTB. He oTnaBas
MPEUMYIIECTBA HA OJTHOMY M3 aBTOPOB, UCCIIEyeM UX OOIIMIA MOXO/ K aHAJH-
TUYECKOMY CONOCTABJICHUIO OTYETOB O ABMXKEHUM JICHEXKHBIX CPEJICTB U OTYe-
TOB O (DMHAHCOBBIX Pe3yJIbTaTaX 9KOHOMUYECKHUX CYObEKTOB.

KoHconunnpoBas mojgxoy IBYX BbIIIEHA3BAaHHBIX UCCIIEOBATEIICH, Oy YNB-
LIUI pa3BUTHE B Oolsiee MO3JHUX TPyAax, IPeACcTaBUM CyMMapHble HAaUMCIIECHUS
(ACC), copmupoBaHHBIE OTPasKEHUEM YUETHBIX OIEpalnil, 3aTParuBaoIInuX
CTaThbu OTYETA O (PMHAHCOBOM COCTOSIHMM 0€3 COOTBETCTBYIOIIETO OTOOpaxke-
HUSI B OTYETE O JIBIKCHNUHU ICHEXHBIX CPEJICTB, KaK YNCIOBYIO PA3HUIY MEXKIY
yrcTol NpuObLTLIO (NI) U calabo IEHEKHBIX MOTOKOB OT ONEPAMOHHOMN Jiesl-
tenpHOCTH (CFO)":

ACC = NI - CFO, (1)

rne ACC — cymmapuble Hauncaenus; NI — uncrast npuObuib; CFO — canbio Jie-
HE3KHBIX IOTOKOB OT ONEePaIMOHHOM eSITEIbHOCTH.

IIpu aTOM BENMUNHY CyMMAapHBIX HAUUCIEHUU BO3MOXKHO NPEICTaBUTh Ye-
pe3 HECKOJIBKO KilacCU(PUKAIMOHHBIX pa3pe30B. [lepeuncianm oCHOBHBIE U3 HUX.

Bo-nepBbIX, OCyIIECTBEM [EKOMIIO3MIUIO cyMMapHbIX Hauucienuit (ACC)
Ha J[Ba aHAJIMTUIECKY 3HAUNMBIX ClIaraeMbIX — 00s13aTeIbHbIe HAUNCIIeHNs (non-
discretionary accruals, NDACC) u npou3BoJibHble HauuciaeHus (discretionary
accruals, DACC):

ACC = NDACC + DACC, )

rne NDACC - obsa3arenbhble Haunciienusi; DACC — pou3BOJIbHbIE HAUUCIICHHUSI.

IMopsimok popmupoBanust 06s13aTenbHbIX Haunciaenuit (NDACC) periiamMeH-
THpYETCs cTaHfgapTaMu Oyxraatepckoro yyeta. K OCHOBHBIM U3 HUX OTHOCUTCS
HAYMCIIEHIEe aMOPTU3aII OCHOBHBIX CPEACTB (HEMaTepHabHBIX aKTHBOB), OT-
paXKeHHe B yueTe roCyJapCTBEHHBIX CyOCU/MI, yUeT TEKYILETO BO3HAIPAXKACHUS
COTPYJHHUKAM U (pOPMHUPOBAHME PE3E€PBOB NEPEOLEHKHU KaK TOBApHO-MaTepH-
aJIbHBIX 3allacoB, TaK 1 PE3€PBOB IPOCPOYEHHOII IeOUTOPCKON 3a/10/KEHHOCTH.

B npoTuBONONOXHOCTh OOs13aTENIbHBIM HAYUCIEHUSIM IPOU3BOJIbHbIE Ha-
yncnennst (DACC) SBISIFOTCSI aHATTATUYECKH HE CBSI3aHHBIMU C TOCTOSIHHO T10-
BTOPSIOLIUMIUCS ONEpalysiMi B paMKax XO3SUCTBEHHOHN >KU3HU 3KOHOMHYE-

! I71st IpOCTOTHI U3IIOXKEHHS OIYCKAeM IOICTPOUHYIO HHJIEKCALMIO IEPEMEHHBIX, XapaKTepu-
3YIOIIUX Nepuof X (popMupoBaHus () M IPUHAJIEXKHOCTH K COOTBETCTBYIOIEMY 9KOHOMUIECKO-

MY cyOBeKTy ().
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cKoro cyobekra. Tem caMbIM BeJIM4MHA MPOU3BOJIBHBIX HAUUCIEHUH SBISETCS
oTOOpakeHNeM MaclITada UCIOJIb30BAHUS YUETHBIX IPOLEYP AJIS JOCTIKEHUS
1eJsel, OTIIMYAIOIUXCsl OT esiell COOCTBEHHO OyXrajiTepckoro yyera. B yactHo-
ctu, [1. Xeinn pemrasn 3ajjauy onpefeeHus BeIMUYUHbI IPOU3BOJILHBIX HAUKUCIIEe-
HUH B 3aBUCUMOCTH OT BO3MOXHOCTH IlepeopMaTupOBaHUs pEaIbHbIX PE3YJlb-
TATOB JIESITEILHOCTH 9KOHOMUYECKOTO cyO'bekTa, onpefesieHHbix no OJIJ1C, k
TaKMM UTOTOBBIM 3HAUYEHUSIM OTYETA O (PMHAHCOBBIX pe3ylibTaTax, KOTOphIE
COOTBETCTBYIOT KPUTEPUSIM MAaKCUMAJIbHOTO MaTEPHAIbLHOTO CTUMYJINPOBAHMUS
IV, TIPUHUMAIOIINX YIpaBleHuecKkne pemenus [11].

Bo-BTOpBIX, IpefICTaBUM BEIMYNHY CYMMapHbIX HAUNCIEHUI KaK CyMMY 000-
potHbIxX (current accruals, CURACC) n BHeoOOpOTHBIX (noncurrent accruals,
NONCURACC) nHauncneHui.

ACC = CURACC + NONCURACC, 3)

rpe CURACC - cymma o6opoTHbIx Hauucinenuil; NONCURACC - cymmy BHe-
00OPOTHBIX HAUUCIICHUT.

OueHka BeM4nHbl OOOPOTHBIX HAUKMCIEHUN pEealU3yeTcs Yepe3 BbIUUCIIe-
HH€ U3MEHEHUI HEJIEHEKHOTO YUCTOr0 0O0OPOTHOrO KanuTana:

CURACC,, = A[(CA ~ Cash) — STL], (4)

rne CURAC Cj,, — BeJIMYMHA TEKYIUX HAUUCIIeHNII KOMIIaHuu j B nepuoje t; CA —
000pOTHBIE aKTHBbI; Cash — IeHEKHbIE CPEACTBA M MX 9KBUBAJIEHTHI; STL — Kpa-
TKOCPOYHBIE 00s3aTeNIbCTBA; A — U3MEHEHNE COOTBETCTBYIOIIMX MOKa3aTesen
3a paccMaTpUBAEMBbIi IEPHOT.

Bennuuna Baeo6opoTHbIX Hauncnennii (NONCURACC;,) oGycnoBivBaeT-
Csl CyMMOM aMOPTH3alMOHHBIX HAYMCIIEHUI OCHOBHBIX CPEJICTB U HEMaTepHualb-
HBIX aKTHBOB.

B-TpeThux, MOAXOJ, IPEJIOKEHHBIN PSIIOM aBTOPOB [4], mpeprmosaraeT pas-
lieJieHne CyMMapHOU BeJIMIMHBI HAUUCICHUI Ha TPH ClIaTaeMbIX B 3aBUCUMOCTHU
OT BOBJIEUEHHOCTH (PUHAHCOBBIX CTEMKXOJIJIEPOB B MpoLiecc pacnpeeieHus pu-
HAHCOBOTO pe3yJibTaTa: BEeIMUYNHbI HAUNCIICHUI, BIUSIONICH Ha TPUHSITHE pPellie-
HUU CAaMOT'0 IIMPOKOr0o Kpyra 3aMHTEPECOBAHHBIX JINIL; BEJIMYNHBI HAUUCIIEHUN,
OKa3bIBAIOIINX BO3/ICIICTBHE HA MPHUHITHE PEHICHUI IKOHOMUYECKHX CYOBheK-
TOB, MMOCTABJISIIONIUX 3a€MHBIN KaUTaJl, 1 BEJINYNHbI HAUUCIICHNI, HAIIPaBJICH-
HBIX HA PUHSITHE PEIICHUN BiIajieIblJaMi COOCTBEHHOI'O KaluTama.

ACC = ACCHsess + ACCF™ + ACCE, (5)

N metop I1. Xeinu, u metop JI. [le AHKeI0 TpeiaraeT uCrojb30BaHue He-
KOTOPBIX CTATUCTUYECKU 3HAUYUMBbIX OI[EHOYHBIX 3HAYEHUI BMECTO TOYHBIX Be-
JINYWH, XapaKTEPU3YIOIIX 00513aTEIbHbIE U IPOU3BOJIbHbIE HAUNCIICHMUS:

NDACC ~ NDAP,

(6)
DACC =~ DAP,
rae ND — moka3aTesb OlleHOYHBIX (MPOTHO3HBIX) 3HAUEHHH 0053aTeIbHbIX Ha-
YHCJICHUI B paMKax AEHCTBYIOIIMX CTaHAApTOB OyXxrajaTepckoro yuera; DAP —
II0KA3aTellb OLEHOYHbIX (IIPOTHO3HBIX) 3HAUYEHUII TPON3BOJIBHBIX HAUNCIICHUIL.
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Ocy1iecTBUB NOJCTAHOBKY cucTeMEI (3) B BeIpaskeHue (2), molrydaeM:
ACCP = NDAP + DAP, (7)

rae AC — oleHOYHbIe (IIPOTHO3HBIE) 3HAUYEHUSI COBOKYITHBIX HAUNCIICHHI.
Torma u3 Beipaxkenwuit (2) u (7) cinegyeT aHaTUTHIECKOE OTOOpasKeHHe OIIn0-
K# iporao3upoBanus (FE):

FE=ACC — ACCP, (8)

rae FE — ommbka MporHO3UPOBAHMSL.

ITockonbKy OCHOBOI NMPOBEJIEHNS] CTATUCTUYECKUX U3MEPEHMI BBICTYMAIOT
JlaHHBIE 10 pa3MepaM cymMapHbIX HaunciaeHud (ACC), To 6e3 BhIBUKEHUS J10-
MOJTHUTENILHBIX MCCIENOBATEIbCKIUX TUIIOTE3 HEBO3MOXHO OCYIIECTBUTH KOP-
PEKTHOE pasfiesieHue OMMOOK MPOTrHO3MPOBAHUS U OLIEHOYHBIX 3HAYEHUI IPO-
U3BOJIbHBIX HauuciieHni. OCHOBHOW METOUYECKUN TTOJXO, PECTaBICHHBIN B
paboTax Ha3BaHHBIX ABTOPOB, UCHOJIB3YEMbIN O€3 U3MEHEHHS UX MOCIeioBaTe-
JISIMU TIPH aHAJIM3€ pPeallbHbIX CTATUCTUYECKUX COBOKYITHOCTEM, 3aKITI0OUAETCS B
CleflyIolleM: MPUHUMAETCS OTCYTCTBUE MPOU3BOJILHBIX HAUUCIECHUN B JJAHHBIX,
WCIOJIB3YEMBIX ISl IOCTPOEHUS PErPECCUOHHOTO YPaBHEHMSI, OO0 BSCHSIOIIETO
BEJIMYMHY CyMMapHBIX HAUYUCIEHUN B (PMHAHCOBOHM OTYETHOCTH SKOHOMHYE-
ckoro cyobpekTa. Kak pe3ynbraT mocTyIupyeTcss TOKAECTBO MEXY OLINOKON
MPOrHO3UPOBAHMS ¥ BEJTMUMHON MPOU3BOIBHBIX HAUUCIIEHU, YTO HAXOAUT MOJI-
TBEPKAECHUE B psjie SMIUPUUYECKHUX UCCIeOBaHNM, TpoBefeHHbIX MacHuko-
coM u Buitbconowm [16].

IIpu BbISIBI€HMM CO3HATENbHBIX MCKAXXKECHUU U TOJYyYEeHHUS [OCTATOYHOUN
YBEPEHHOCTH O KA4yeCTBE PACKpbhIBAEMOI MPUOBIIN MOMUMO MOAXO[OB, OCHO-
BaHHBIX Ha pacueTe aOCONIOTHBIX HAUMCIEHUI, CYIIECTBYIOT U MOJXO/bI, IPE-
ycMaTpUBaIOLIe OTHECEHNE aOCONIOTHBIX HAUMCICHUH K HOpMHUpyeMoil 6ase,
T.€. pacyeTy Koa3(ppuiueHToB HauncaeHuin. Takoil moaxo MO3BOJIUT MOJIYUUTh
0oJiiee JOCTOBEPHOE MPEJICTABIIEHUE O pa3Mepax NOOOHBIX HAUYUCIEHUN B COOT-
BETCTBUHU C MaclITaboM Ou3Heca.

Inst ydeTa BiuMsHUS pa3Mepa OM3HEca HAa BEJIUYMHY OLEHOYHBIX 3HAYEHUI
o0s13aTebHbIX HauucneHnui B mofeiisx [1. Xeinu u JI. [le Arkeno peann3oBaH
nepexoyi OT a0CONIOTHBIX K OTHOCUTENIBHBIM MOKa3aTelssMm. [lpefioxkeHo uc-
MOJTb30BaTh KO3 (PUIMEHT CyMMapHbIX HaunuCIeHu (KoappuieHT Hauuce-
Huii — CACC, )

ACC
CACC,, =#, )

J,t—1
rie TA;, | — COBOKYNHbIE aKTHBbI KOMIIAHUH j Ha HAYAIIO IIEPUOfA T.
Bripaxkenue (7) anamutuaecku oTobpaxkaet npepcrapienus [1. Xeiny, mo-
JYYUBIIIE 0O003HAYCHUE MOOEAU CAYUAUHO20 OAYHCOAHUS:

= —+g; (10)

rie €, — CllyyaiHast OIMOKa IPOrHO3UPOBAHMS, OTBEYAIOIAst 3aKOHY HOPMAJIb-
HOTO paclipefielIeHns], XapakTepu3yloomasi 3HaueHus: Koda(p(UIUEHTA IPOu3-
BOJIbHBIX HAUMCIICHUI.

2 KpI/ITI/IKa JIOTHMKHM ITOKa3aTelis € HOSI/IHI/Iﬁ KOHCEHCYCa HACTOAIICIO BPEMCHU.
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IIpu 3TOM OLEHOYHbIE 3HAYEHUS] KOI(P(PUIMEHTOB 00S3aTEIbHBIX HAYNC-
JIEHUN J7I1 9KOHOMMYECKOro CcyObeKTa j SBISIIOTCS HEKOTOPOHW KOHCTAHTOU

NDAP,, ACC,,.
TA . T4

Jit=1 Jot=2

1 o
~const |, HE 3aBUCALIEU OT KOHBIOHKTYPHBIX IIPEANOYTE-

HUI JIAL, IPUHAMAIOIINX YIPaBJICHYECKHUE PEIICHUs], U TEM CAMbIM MOTYT ObITh
OIIpEfieJIEHbI, ONUPAsICh Ha KOA(P(PUIUEHT CyMMapHbIX HAUUCIIECHU.

JlJ1st momy4YeHust cTaTUCTUYECKH 3Ha4MMBbIX BbIBOAOB [1. Xeinu chopmupo-
BaJl iBe oOydaromye BbIOOPKU. B nepByro BOIUIM KOMIIAHWH, IIOKA3bIBAIOLINE
POCT YUCTON NPUOBILIN, 2 BO BTOPYIO — CHUXKEHUE. [lajbHenee ucciejoBanue
I1. Xeitin OCHOBAHO Ha TUIOTE3€ O TOM, YTO BEJIMYMHA OLIEHOYHbIX 3HAUEHUM
00s13aTenbHbIX HaunciaeHuit (NDAP,;) He 3aBUCHT OT NPUHAJJIEXKHOCTH 9KOHO-
MHUYECKOTO cy0heKTa K KaKOU-JIN00 n3 00yJaroix BbIOOPOK.

Uccnenosarenbekas runoresa JI. [Je AHXKen0 3akiIodaeTcs B TOM, 4TO KO-

NDACC

t

3(1)(1)I/IIII/ICHTI)I 00s13aTENTLHBIX HAYNCIEHUN s KOHKPETHOTO 9KO-

-1
HOMHMYECKOro cy0'beKTa c1abo MOIBEP>KEHbI BPEMEHHBIM U3MEHEHUSM U MOTYT
OBITh OIPENIEJIEHb] YePe3 CKONB3SIIYI0 CPEJHIOI 3Ha4eHUH KO3(D(PHULHUEHTOB

. [ I« ACC,
HaYHCIICHUAN —Z B C mapaMeTpoM CKolibKeHus n. icxonst u3 3Toro,
n=—""TA_,
mopedb JI. [le AHXKeI0 momy4yniia Ha3BaHue — MO0eAb CKOAb3AUel CPeOHel.
B monenu JI. [le Aukeno [9] koadpdumnmeHT cyMMapHbIX HAUUCICHAN B paM-

Kax HeﬁCTByIOIHHX CTaH[IapTOB 6YXFaJITepCKOFO ydeTa MO2KHO IIPEICTAaBUTh KaK:

ACC,, 1 ACC
—_—=— —+c,,,
T4, n“<="" T4, s

J.t-1

(11)

rjie 1 — KOJIM4ecTBO neprofioB Habmopenus; ACC;, — cyMMapHbIe HaYUCIIEHHUsI
KOMIIaHuH j B mepuofie 1; TA, | — COBOKYIHbIE aKTHBbI KOMIIAHWH j HA Hava-
JI0 IepHofa T; €, — ciydyaiHasi OlIiMOKa MPOrHO3UPOBaHMsl, OTBEYAIOasl 3aKOHY
HOPMAaJIbHOTO paclpefielIeHns], XapakTepusyomas Koa(h(@UIUEHT IPOU3BOIIb-
HBIX HAUKMCJICHUI.

ITpenckazarenbnas cuna mopenen [1. Xennu u J1. [le AHXKe10 3aBUCUT OT J10-
MUHHUPOBAHMS ONPEJETIECHHBIX XapaKTEPUCTUK CIIOXKUBIINXCS YUYETHBIX OJUTUK
KOMIaHUM, OOYCIOBIMBAIOIIUX (DOPMHUPOBAHUE OOS3aTENbHBIX HAYUCIEHUM.
JlaHHBIE XapaKTEPUCTUKH IPOSBISIIOTCA B ONPENEIECHHBIX CTATUCTUYECKUX 3a-
KOHOMEPHOCTSIX, CBA3aHHBIX C UCCIEAYEMbIMHU NOKa3arensmu. [IpuMeHnMocTs
paccMaTpUBaEMbIX MOJIEJIEN HANIPSIMYIO 3aBHCUT OT TOrO, KAKOMY 3aKOHY pac-
IpefielIeHns MOJUUHSIOTCS 3HaueHus Koa(uuueHta oO0sA3aTeNbHbIX HAYUC-
nenunit (NDAP,). Eciin 3Hauennst Koo uipenTa o0s3aTeTbHbIX HAUYNCICHUH
HNOJUUHSIOTCS 3aKOHY OeJIoro IIyma, T.e. HaOJIOfaeTcss MeXXBpPEMEHHasl aB-
TOKOppeJsinus, To Moaenb I1. Xeinn ¢ focTaTOYHON CTENEHbIO AOCTOBEPHO-
CTH NpecKa3bIBaeT M 3HAYEHUs KOI(P(PUIUEHTA MPOU3BOIbHBIX HAUUCIICHUN.
C apyroii CTOpOHBI, €cliu 3HaUeHUsI KO3 puimenTa o0s3aTeIbHbIX HaUNCICHUN
(NDAP ) TOMUUHSIOTCS 3aKOHY HOPMAJIBHOTO paclpefiesieHnsi, TO Ko puim-
€HT IIPOM3BOJIbHBIX HAYNCIEHUN BO3MOXKHO BOCCTAHOBUTH C OMOIIBIO MOJIEIN
JI. e Amxkeno.
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Yacrts HepocTaTkoB Mojeien I1. Xeinu u JI. [Jle AHXKeI0 CHUMAETCS HOKOM-
HOHEHMHOU MoO0eablo. B paMKax JaHHON MOJIEIHN YTBEPKIAETCS, YTO KO-
(pULUEeHT HAYUCIIEHUS] MOXKET OBITh C IOCTATOYHON CTENEHbIO JOCTOBEPHOCTHU
OmnMcaH Yepe3 HaXOXKJeHUs CPETHEB3BEIICHHON PE3YIbTUPYIOIIEH MOJIEJIH CITy-
YalHOTrO OJy>KJIaHWS U MOJIEJIU CKOJIb3sIeN cpefiiell. B mIOKOMIOHEHTHON MO-
[eJi MpenoiaraeTcsl pa3jinunue CTaTUCTUUECKUX XapaKTEePUCTUK B ONMUCAHUU
00OPOTHBIX ¥ BHEOOOPOTHBIX HAUUCIIEHUN CKOJIb3SIIeN cpefHeil. Torma mokom-
TIOHEHTHAsl MOJIeJIb MOXKET OBITh IIPEJICTaBJIeHA CIIEIYIOIUM 00pa3oM:

ACC,, CURACC,, NONCURACC,,

. . .
TAj,l—l TAj,l—l TAj,l—l
CURACC. CURACC. ., CURACC.

i — () S (o LY S g (12)
T4, T, n e TA
NONCURACC,,  NONCURACC,, , I i NONCURACC,.
Lo (@) sa-pliy ve,
TAj’H TAj’F2 n='" TA/.’F1

e o, B — Beca BIUSIHUS 3JIEMEHTOB MOJIeJIeN CIy4allHOTro OJy>KAaHMs M CKOJIb-
3sel cpefiHell Ha KO3(ppuuueHThl 0OOOPOTHBIX, BHEOOOPOTHBIX HAUUCICHUN
COOTBETCTBEHHO.

Cy1iecTBeHHbIE N3MEHEHHS] 9KOHOMUYUECKUX YCIOBUN CIIOCOOHBI IPUBECTU K
TOMY, UTO pe3yJIbTaThl, MOJyUYeHHbIE B pamMKax mopeiei [1. Xeimm, JI. [le Anske-
JI0 ¥ TIOKOMIIOHEHTHOI MOjienn, OyAyT HEeJoCTOBEepHbl. Bo3jelicTBue BHeUIHEN
Cpenbl MPUBOANUT K TOMY, UTO MEHSIIOTCSI YCIIOBUSI BEICHUSI HOPMAJIbHOM orepa-
[MOHHOM JIeSITeIbHOCTA KOHKPETHON KOMIIAHUU M, KaK CIIE[[CTBHE, BAPbUPYIOT-
Csl OLEHOYHbIE 3HAYEHUs OOs3aTEJIbHbIX HauyucieHuid. [1ogoOHble M3MEHEeHUs
MOTYT MPOUCXOUTH KaK BO BPEMEHHU, TaK M BOBHUKAThH Y 9KOHOMUYECKHUX CYO'b-
€KTOB, 3aHMMAIOIIMXCS Pa3IMYHbIMU BUAaMu JiesiTesibHOCTH. Hanpumep, nusme-
HEHUE KOH'BIOHKTYPbBI PbIHKA U POCT peaM3aluU MPOAYKIMHA B KPEAUT MOKET
MPUBECTH K YBEIIMUECHHUIO OL[EHOYHBIX 3HAUEHUI 00s13aTeIbHBIX HAUUCIeHI 0e3
KaKOro-J11u00 CTpeMIIEHUS] PyKOBOJICTBA KOMIIAHUY K MAHUITYJINPOBAHUIO (PUHAH-
cOBOI OTYeTHOCTHIO. TakuM oOpa3zom, Mmosienu I1. Xeinu u JI. [le AHXKe0 OCHO-
BBIBAIOTCS HA HEIOCTATOYHO PEATMCTUYHBIX 3aKOHHBIX OJIOXKEHUSIX, 3aKITI0Yak0-
IIUXCSI B TOM, UTO OIICHOYHbIE 3HAUCHUS 00513aTENIbHBIX HAUUCIIEHUN MIOCTOSIHHBI
BO BPEMEHHM U HE OTIIMYAIOTCS Y PA3INYHbIX 9KOHOMUUECKUX CYO'BEKTOB.

Jlnst yaeTa u3MeHeHui, IPOTEKAIOIIUX BO BHElTHEeN cpefe, [1. [lemoy Obuta
npeiokeHa ompacaesas modeaw [10], mpenmonararoriasi, 9To 60JbIIAS YACTh
00s13aTeIbHBIX HAYNCICHNN KOHKPETHON KOMITAHUM MOXKET ObITh OOBSICHEHA
HAUNCIICHUSIMI 3KOHOMHYECKMX CYOBEKTOB, OCYIIECTBISIONINX aHAJTOTUYHbIE
BHfIbI JieATeNbHOCTU. [IpyruMu cioBamu, KO3(p(UIMEHT HAYUCICHAN KOMIIa-
HUU | OO'BSICHSIETCS] CPETHEOTPACIEBBIMU XapaKTEPUCTUKAMHU, TPE/ICTaBICHHbI-
MU B (pOpPMAJIN30BAHHOM BH/IE B BBIPAKEHUU:

ace,, 1 «n ACC;,
ETI =a;, +a,, —ZIZI—TA +e,,. (13)
-1 m ’ -1
JIx. JIskoHc [12], BeIgBHTas CBOIO MOJIEIIb, CHUIMET HEKOTOpbIE HEIOCTaT-
KU TIPEJICTaBJICHNUI MEPEYNCICHHBIX BBIIIE aBTOPOB. B OCHOBE Mofenu JIeXuT
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IPEAIOI0XKEHHE O TOM, YTO OOoJbllIasl 4YacTh 00s3aTeIbHbIX HAaUUCIEHUH op-
MUpYEeTCs aMOpPTHU3alMeN, 3aBUCAIIEH OT NEPBOHAYAIBHON CTOMMOCTU OCHOB-
HBIX CPE/ICTB U HEMaTepHUaIbHbIX aKTHUBOB, ! CO3[JaHIEM PE3€PBOB MOJ] IPOCPO-
YEHHYIO JIeOUTOPCKYIO 3a[J0JIKEHHOCTb, SIBIISTIOLIUXCS] HEKOTOPOH (PYHKIMEH OT
BbIpyuKHU. TakuM oOpa3oM, B pamkax Mofesn k. [I>KOHC OlleHOUHbIe 3HAaUCHHUS
00s13aTEJIbHBIX HAUUCIEHUI MOTYT ObITh BbIPA’KEHBI KaK

Acc,, 1 AREV, PPE,,
—=aq, +a, — |+a, = |+€;,, (14)
T4;,, AT, AT, AT,
e AT, , — BelMYMHA COBOKYIHBIX AKTMBOB KOMIIAHUM | HAa HA4ajlo MEPUO.aA;

AREV,, — M3MEHEHHE BBIPYYKH KOMIAHHUH B IO/ ¢ IO CPABHEHMUIO C IPEBINY-
IIAM TOJIOM; PPE].J — IIepBOHAYaJbHasl CTOMMOCTh OCHOBHBIX CPEJICTB I HEMATE-
pHUaJbHBIX aKTUBOB B Oy f; a,, d,, d; — TapaMeTPbl PErPECCUOHHOIO YPaBHEHUS
JIsl KOMIIAHWH J; €;, — Pa3Mep MPOU3BOJIbHLIX HAUMCIIEHUN KOMIIAHWUY | B TOJY I.

ITapameTps! perpeccnoHHOTO ypaBHeHHs (14) MOryT OBITH OIpefesIeHbI
au60 MyTeM aHaJIN3a BPEMEHHBIX PSIOB COOTBETCTBYIOIINX MOKa3aTesen KOH-
KPETHOTO 2KOHOMHYeckoro cyowsekrta [10, 11], nmu6o yepe3 mocrpoeHue pe-
rpecchy MepeKpecTHbIX JaHHbIX [14, 18]. Ampobanusi Mojenn, Kak MPaBUIIo,
IIPOMCXOAIUT Yepe3 MOCTPOEHUE PErpeccudl Ha OCHOBE MEPEKPECTHBIX JAHHBIX,
MOCKOJIBKY B IaHHOM CJIy4ae MOSIBIISIETCS BO3MOXKHOCTh aHAIM3UPOBaTh Ooliee
OOLIMPHBIE peajlbHble COBOKYNMHOCTH. Tak, Hanpumep, NOCTPOEHUE BPEMEHHBIX
psinoB, peanuzoBannoe I1. [lemoy [10], morpe6oBano c6op u 06paboTKy JaHHBIX
KaK MUHUMYM 32 [ECATh MOCIEOBATEIbHBIX BPEMEHHBIX NHTEPBAJIOB ISl KaXK-
JI0r0 9KOHOMHMUYECKOTO CyO'bEKTa, IPUUEM CPEHSIS IPOTSKEHHOCTh BPEMEHHBIX
UHTEepBaJIoB cocraBuia 21,5 nepuopa. [Toctpoenne perpeccun nepeKpecTHbIX
JIAHHBIX, HA OCHOBE OTPACIEBOro Kjaccu(ukaTopa, pealn3oBaHHOE 3aHIOM
[19], mo3BoNMMIIO OMpeNeNsATh pErpecCHOHHOE YpaBHEHHE B CPEIHEM HAa OCHOBE
152 HabnrofgeHn.

BecbMa BaxkHOU TpOOIEMON HA 3Talle 9KOHOMETPUUECKOTO MOIETIMPOBAHUS
SBIISIETCSl TpoOJeMa crelupuKanuym MOJeIN CyMMapHbIX HAaYUCIICHNN, B 4acCT-
HOCTH BbIP2>XKEHHE B MAaTeMaTUYECKOU (popMe OOHApY>KEHHBIX CBSA3EU U COOT-
HOIIIEHUI YCTAHOBJIEHUS] COCTaBa 9K30T€HHbBIX U 9HJOT€HHBIX IEPEMEHHBIX.

B pamkax uzyuyeHus paOoT, npuHaiiexkamux K noaxony k. [I>koHc u nbITa-
IOIINXCSI PA3PEIINTh OTPAHUYEHUS ceUPUKAIA 5KOHOMETPUIECKOH MOJIEIH,
ciefayeT oTMeTuTh uccnenosanust B. bepnappa, T. llto6epa u Y. Hoens, u3sy-
YUBIIKX 3aBUCUMOCTb MEXKY (PMHAHCOBBIMU Pe3yJbTaTaMU XO3SICTBEHHON Jie-
SATEJTBHOCTA 9KOHOMHYECKOTO CyO'beKTa U BEIMYMHON TOBAPHO-MaTepHaTbHbIX
3aI1acoB, 1eOUTOPCKON 3a/JOJIKEHHOCTBIO B ITPEJIIECTBYIOIINX eproax [6, 7].

B nensx ucnpasieHUs] UMEIOLUXCST HEJOCTATKOB MCCIIEOBATEIBCKUI KOJI-
nektus [1. [lemoy [10] mogucunuposan mopens K. [I3KOHC, IPEATIOXHUB OCY-
LIECTBISATh OIpENieNICHNe OIEHOYHBIX 3HAYEHUI 00s3aTeNbHbIX HAYUCICHUN
yepes BbIpakKeHHe:

1 . [ AREV, , —AAR,, . | PPE;,
+a, ; — |t ay| ———
AT, AT, AT,

Jot=1 Jot=1 J.t-1

ADAP,, =4,

Jit

: (15)

rie AAR;, — BeMIAHA U3MEHEHUS IeOUTOPCKON 3aI0JIKEHHOCTH KOMITAHWN | B
roay f.
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B ornunune ot mopenu [Ix. [Ixxonc mopens C. Xanra u K. lllnBapamaxkpumi-
HaHa [13], monyuyuBmiasi Ha3BaHue KS-mo0enb, HCNIONB3YET JOMOJHUTEIbHBIN
napameTp — YpOBEHb MPOYUX OOOPOTHBIX aKTUBOB U KPATKOCPOUHBIX 0Os3a-
TEJIBCTB JJIsA ONPEACIICHUA IMPOTrHO3HOIO 3HAYCHUA KO3(1)(1)I/IHI/I€HT& Ha4Yuciaec-
Husl. [Ipu 3TOM MOfiesIb CTPOUT PErPECCUOHHYIO 3aBUCUMOCTD J1JIs1 OTIPEJIeJICHUS
K03(p(puIIeHTOB HAUUCIEHUI B OTPACIEBOM pa3pe3e U He MPOU3BOJUT CTATH-
CTHYECKOE BbIJIeJICHUE clieU(PUIEeCKUX OCOOCHHOCTEN OTAEIBHOIO 9KOHOMHUYE-
CKOTO cyO'heKTa.

BanumreMm KS-moiens:

ACCBAL, _ ~  REV, ART,,
TA,, * /TA., REV,,
COGS, OCAL, , 4 GPPE, DEP _, e
T4, COGS,, ° TA_, GPPE_,

t t

a, (16)
rne ART — kpenuTopcKas 3aI0JI3KeHHOCTh, YMEHBIIICHHAS! Ha BEJIMUNHY 3a/[0J1-
>KEHHOCTH TI0 HasoraM u cbopam; COGS — cebecroumocTs npopax; DEP — Be-
JMYMHA aMOPTU3ALUMOHHBIX Hauucinenni; GPPE — nepBoHavaibHas CTOUMOCTD
OCHOBHBIX cpeficTB; REV — Boipyuka; OCAL — npoune o00pPOTHbIE aKTUBBI U
KpPaTKOCPOUYHbIE 00513aTEILCTBA, ONpe/eiisieMble BbIpasKkeHUEM:

OCAL = CA — ART — Cash — ITR — (CL — ITP), (17)

rne CA — o60opoTHble akTHBBI; Cash — IeHeKHbIe CPEJICTBA U X 9KBUBAJICHTHI;
CL - kpaTkocpouHble 00s13aTenbeTBa; I TP — KpequTopcKast 3a0JKeHHOCTD 1O
HasioraM u coopam; ITR — cymMMbl nieperiaT 1o Hajioram u coopam.

I'pynmna nccinepoBareneit Bo rinase ¢ C. Korapu [15] BBena aBa JOMOIHATENb-
HBIX 3JIEMEHTA, HAlPABJICHHBIX HA YCUJICHUE TPEICKa3aTeIbHON CHITbI TIEPBOHA-
yanbHO# Mopenu k. JI>koHc. Bo-niepBbIX, NPeIokKeHO UCHOIb30BaHUE He3a-
BHCHMOTO YJIeHA MPU MMOCTPOSHUN PETPECCHOHHON 3aBUCUMOCTH, 00 BSICHSIOLIEN
BEJIMYMHY CYyMMAapHBIX HauyuclieHui. TeM caMbIM CHMXKEHa BO3MOXKHOCTH MPO-
SIBIICHUSI TETEPOCKENaCTUYHOCTH CIIyYallHOW OIIMOKY, XapaKTEepU3YIOIIen pas-
Mepbl TPOU3BOJIBLHBIX HAUUCIEHUN 9KOHOMUUYECKOTO cyObekTa. Bo-BTOpHIX, B
MOJiesIb JOOABIIEH MPEUKTOP, CBSI3aHHBIN C OEHKOU 3(p(hEKTUBHOCTH JIESITEIb-
HOCTH 3KOHOMHUYecKoro cyobekra. [losiBjieHne JaHHOro KOMIIOHEHTa perpec-
CHOHHOTO ypaBHEHMSI OOOCHOBAHO TE€M, YTO KOMIIAHWH, TTOKA3aBIINE YPE3BbI-
YaiHO BBICOKYIO 3(p(PeKTUBHOCTb CBOEH JIESTEIHHOCTU B MPOIIIOM, HOMAJAIOT
B «JIOBYILIKY» OXKUJIAaHUI UHBECTUIIMOHHOTO COOOIIECTBA, IKCTPANIOIUPYIOILIETO
«IIOCMEPTHYIO» CTAaTUCTUKY Ha Oynymue nepuonasl. Kak ciencrsue, 06 eKTUB-
Hasi HEBO3MOXKHOCTh MOBTOPEHMS PE3yJIbTATOB MPOILIOTO CTUMYJIUPYET KPYr
1, (popMHUPYIOINX (PUHAHCOBYIO OTYETHOCTh, HA YJIYUIICHHE PE3yIbTAaTOB
XO3SHCTBEHHON JIeSITEIbHOCTH MyTEM HUCIOJIb30BAaHUS YUYETHBIX NMPOLENyp, He
CONPOBOXKJIAIOIIUXCST [IBUKEHUEM JICHEXKHBIX cpefcTB. Heob6xoguMocTh yue-
Ta TMoka3zaTeliell 9(p(EeKTUBHOCTH XO3SUCTBEHHON JESITEIIBHOCTH 9KOHOMHYE-
CKOro CyO'beKTa MPU NOCTPOCHUN CTATUCTUUECKON MOJEIU OOBbSICHEHUSI BEIIN-
YUHBI CYMMapHBIX HAYHMCIEHUN MOATBepxjaeTcs ucciaenoBanuem C. Xanra u
K. lluBapamakpumnana [13]. Ha3BanHble aBTOPBI MOKa3ald, YTO A0S Mpef-
BAPUTENBHBIX MPOMECCHOHATBFHBIX CY>KACHUI O BO3MOXXHOM MaHUITYJIMPOBAHAN
(prHAHCOBBIMU pe3ybTaTaMH, B JaJIbHEHIIIEM HE MOJYUUBIINX MOATBEPXKICHIE
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ayIuTOPCKMMHU IPOBEPKaMH, BO3pacTaeT P! CYIIeCTBEHHOM KOyleOaHuM 1OKa-
3aTelst peHTabelIbHOCTH aKTHBOB (T.€. yBelInunBaeTcs omunoka [-ropoaa npu nc-
noJyib3oBaHuu Mojienn [Ik. [I5koHc).

Monens C. Korapu kak Mopincukanus Beipakenns (9) mmeet Buj

Acc, 1 AREV, PPE,,
N ,

—L=q,+a, +a, a,
TAj,t—l ATj,H ATj,t—l AT,

Jst=1

(18)

+ a4R0AjJ +€;,,

rie ROA,, — peHTabesbHOCTh aKTHBOB KOMIIAHWH | B TONTY L.

[Tait [17] BHec BKyag B cnenu@UKanUIO MOAEIN CyMMapHbBIX HAYUCIICHUI,
npennoxeHnnyo k. [Ixkonc. HoBanusi ucciepnoBaTesisl 3aK/I04alIach B YBEJIU-
YEHUM KOJIMYECTBA NPEAUKTOPOB PErPECCHOHHON MOJEIN IYTEM BKIIIOYEHHUS
[IEPEMEHHBIX, YUUTHIBAIOUINX CalIbJO JIBUXKEHMS [CHEXKHBIX CPEJICTB OT OIle-
panmMoHHON JiesiTeabHOCTH Tekymero (GFO,) W NpeAmecTBYIOIMEero nepuoaa
(GFO, ). logo6Hast MmopuduKanus 000CHOBBIBAETCS TEM, UTO YACTh OINlEpaIHil,
CBSI3aHHBIX C [IBUKEHHUEM JECHEXKHBIX CPEJICTB IIPU NEPEXOfie YEPE3 OTUYETHYIO
nary, nosnydaet orpaxkenue B OJIJC ¢ BpeMeHHOH 3a/iep>KKOH TEeKYIero roja,
HECMOTPS Ha TO, YTO IO METONy HAYMCIEHUH MOOOHBIE ONEpaluy YYTEHBI B
IpefibIAYIeM OTYETHOM IIEPHOJIE.

Acc, 1 AREV,, PPE,,
4 Ol ar SNar TS ar
-1 Ju-l -l Ju-1 (19)
CFO,, CFO,,
tay| — e ra | — R e

J.t=1 J.t—1

Passutne mopxopa, 0003HAaUYEHHOI'O BBILIE, MIO3BOJIMIIO YCTAHOBUTH, YTO O
KayecTBe NMPUOBLIU, PACKPBITON B (PUHAHCOBOW OTUYETHOCTH, CIIEAYET TOBOPUTH
TOrfa, KOorja (puHaHCOBbIE MOKAa3aTeNIM MAaKCUMAJbHO CIIPABEJINBO OTPaKAIOT
pe3yabTaThl TEKYLIEH ONEPAlMOHHON JAESITENbHOCTHU, IMO3BOJISIIOT afeKBAaTHO
MpeAcKa3aTh NEPCHEKTHBbI 9KOHOMIUYECKOTO PA3BUTHS U SIBIISIFOTCS HECMEIIIEH-
HOIl OCHOBOM J|JIs1 OTIPE/ieJIEHNs] CTOUMOCTH OU3Heca.

3. [locmpoeHue «pelumuH208» IKOHOMUHECKUX CYOBEKNO6 Ha OCHO8e CPAB-
HeHUll OMOeAbHbIX PUHAHCOBLIX NOKA3Ameell ¢ UX IMANOHHbIMU 3HAYEHUAMU,
C NOCAOYIOUUM NepeBeOeHUeM NONAYHEHHbLX OMKAOHEHUU 8 6aaabl (0oau) u
8blBeOeHUEeM UMO20801L OUeHKU. [IaHHBIIA TIOIXO/l B KOHTEKCTE BBISBICHUS HC-
Ka>KeHUIl (PUHAHCOBOW OTYETHOCTH ObLI MPEMJIOXKEH NMPO(EeCcCCOPOM BBICHIEN
mKoJabl Om3Heca Ymkarckoro yHuBepcuteTa [I. [TMOTpOBCKMM, KOTOpBIN B
2002 r. omyOIMKOBAJl Pe3yJabTaThl CBOUX UCCIEJOBAHUI MO PETPOCHEKTUBHO-
My aHaJu3y KOPIOPaTUBHBIX (PMHAHCOBBIX OTYETOB 32 nepuoj ¢ 1976 nmo 1996 r.
J1. IImoTpoBckuit pazpaboTai u JjoKa3al NPaKTUYECKYI0 IPUMEHUMOCTb MHTE-
rpajibHOrO NOKasartels, (POPMUPYEMOr0O U3 JIEBATH PACYETHBIX (PUHAHCOBBIX
IoKa3zaTeJiel, MofIpa3fielIsieMbIX Ha TPU TPYIIIbI: IOKA3aTeIu peHTabeIbHOCTH];
MOKa3aTeJu JIMKBUJHOCTU ¥ UCTOYHUKOB CPEJICTB; OKA3aTEIN ONEPALMOHHON
a¢ppexTuBHOCTH. KONMMYECTBEHHOE 3HAUECHHE KA’KAOTO paCYETHOI'O TOKAa3aTEes
CPaBHHMBAETCS C HEKOTOPHIM «3TAIIOHOM», IOCJIE YeTO MPONCXOIUT MPUCBOCHUE
[UCKPETHBIX OIEHOK — EIMHUIIA, €CTIM PACUETHBIN MTOKA3aTellb JIydllle 3Tajl0Ha,
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U HOJIb B IPOTUBHOM ciiy4dae. [TosydyeHHble 6amiibl CyMMupyIoTcsi, 00pasysi UTO-
TFOBYIO PEUTUHIOBYIO OlleHKY. Komnanuu, HaOpaBiie MaKCUMallbHbIA PEUTHHT
(8/9 6amIoB), CYUNTAIOTCS CHIILHBIMU, HE CKIIOHHBIMU K (PMHAHCOBBIM 3aTpPYy/IHE-
HUSIM B IIepCleKTHBe, a HaOpaBiue 2 1 MeHee 6alioB — cl1a0bIMU C BBICOKOM
BEpPOSITHOCTHIO OAHKPOTCTBA B OYAYILIEM.

4. [locmpoerue uHmez2panbHblX UHOUKAMOPO8, NOOMBEPHCOAOULUX OOCMO-
6epHOCMb (PUHAHCOB0U OMHEMHOCMU U ONnpedeeHuUe coOCmasd, Gopmupyo-
wux ux nokazameaeu. B paMkax gjaHHoro noaxopa, B 90-x IT. IpOLLIOro BeKa
B IIPAKTUKY OLIEHKU JJOCTOBEPHOCTH (PUHAHCOBOHM OTUETHOCTH BBE/ICHBI aHa-
JUTUYECKHUE NPOLENyphbl, ODUEHTUPOBAHHbIE Ha BBISIBICHUE IIPU3HAKOB CO3HA-
TEJIbHOIO MAaHUIYJIUPOBaHMs. B KadyecTBe KIIIOUEBBIX UCCIEIOBaHUN B paMKax
JIaHHOTO TIOfIXOfia CIIeAyeT BhIAeauTh paboTsl M. Bennma [5, 6]. YkazanHOMY
aBTOPY U €ro MOCJIE0BaTENSIM YAAIOCh CTATUCTUYECKN BHIBECTH U OOOCHOBATH
BO3MOKHOCTb HCIOJIb30BaHMSI MHTErPAJIbHOTO IOKa3aTells MaHUIYJIMpOBa-
HUS — UHAeKca M-Score, cocTosIIIero u3 BOCbMHU KOMIIOHEHT, JJ1s1 (hOpMHUPOBa-
HUS TPO(PECCUOHATIBHOTO CYK/IEHUS O IOJIHOTE U JOCTOBEPHOCTU COCTABJICHUS
Oyxrantepckoil oTdyeTHOCTU. [Ipu 3TOM uKcI0BbIE 3HAUEHUS KaXK01 U3 OT/EIIb-
HBIX KOMIIOHEHT HHjeKca M-Score TakKe NOJIy4uiIu Npecka3aTelbHyIo CHIy U
CIIOCOOHBI yKa3bIBaTh HA pa3fieiibl B OTYETHOCTH, B KOTOPBIX ObLIN COBEPIIECHbI
MaHunyssinun. KOMIoOHeHThI MHAEKCa MaHUITYJIMPOBAHUSL MOKHO Pa3JeuTh Ha
TPH TPYIIIBL: TOKA3aTEeIU, OIIEHUBAIOIINE CKOPOCTh Pa3BUTHs KOMIIaHWUY; IIOKa-
3aTesu, OLEHUBAIOIIEe arpeCcCUBHOCTD NPUMEHSIEMONl KOMITAHUEN YYeTHOU TO-
JIUTHUKY; TI0KA3aTeNH, OLIEHUBAIOIIUE YPOBEHb 9KOHOMUUECKHUX U (DMHAHCOBBIX
3aTPyTHEHUT.

5. Pacuupenue Koau1ecmeserHHblX N0OX00068 K NHOCMPOCHUIO UHOUKAMOPOS
0ocmosepHOCMU PUHAHCOBOU OMYEMHOCMU Yepe3 UCNOAb3068aHUe AA0PUNT-
MO8 BAPUAUUOHHO0 UCHUCAeHUs (npobum-, ao2um-pezpeccuu). OcoOeHHO-
CTBIO IAHHBIX MTOJXOJOB BBICTYIAET UCIOJIb30BAaHNE AJITOPUTMOB ONPE/EICHUS
[IapaMeTPOB HENPEPHIBHOM JIOTUCTUYECKON PErpeccuyl METOJOM MaKCUMAJIbHO-
ro npasgonono6us [20]. [Ipu mocTpoeHnn mokaszarelieir 0003HAYECHHOW TPYIIIBI
IPEAUKTOPhI (3K30T€HHbIE TEPEMEHHBIE), MCIOIb3yeMble I OIpeeIeHus
3HAUYEHUs 3aBUCUMOM NEPEMEHHOMH, OOBEANHSAIOTCS B TPU TPYIIbI: TOKa3aTe-
JIM OLIEHKU KayecTBa aKTUBOB; I0OKAa3aTeNId OLEHKH 3(p(PEKTUBHOCTHU JESTEIb-
HOCTH; 9KCTpa(MHAHCOBbIE NTOKa3aTeln. Mojiellb Ipeicka3bIBaeT BEPOSTHOCTD
HaAXOKJICHUs] 3aBUCUMON TepeMeHHOH Ha otrpeske [0, 1] mpm onpepmeneHHbIX
3HAYEHWSIX He3aBHCUMBIX NMPU3HAKOB (IPEeAUKTOpPOB). [IocTOBEpHOE U MOJHOE
cocTaBjieHHe (PUHAHCOBOI OTYETHOCTU OOYCIOBIMBAET HyJIeBOE 3HAUEHME 3a-
BHUCUMOM nepeMeHHOi. Heo0XoiuMo OTMETHTh, YTO paccMaTpUBaeMble IOJ-
XOJIbI M3-32 OCOOCHHOCTEN CBOEro MOCTPOECHMS HE YUUTHIBAIOT AMHAMHYECKHE
acrnexkThl (PYHKIMOHUPOBAHUSI KOMIAHUM ¥ HE OLIEHUBAIOT aicKBaTHOCTb TEM-
OB IIPUPOCTa COOTBETCTBYIOIINX (PMHAHCOBBIX NOKa3aresuen. M eciu B ycio-
BUSIX 9KOHOMMYECKOIO Kpu3nca nogoOHasi METOAUKA JaeT IpeuMyliecTBa Ipu
OINPEJEJIEHUN JOCTOBEPHOCTU OTUYETHOCTH, TO3BOJISASI OTCESITh BHEIITHUE BO3MY-
LIEHHs, TO B NEPHOJl 9KOHOMUYECKOI CTAaOUIIBHOCTH MHAEKC MOILIEHHHYECTBA
uMeeT OcnablIeHHYIO PeCcKa3aTeIbHYIO CUILY.

6. Paspabomka uHOUKamopos8 oueHKU 0O0CHOBePHOCMU PUHAHCOBOU OM-
Y4eMHOCMU HA OCHOB€ COB0KYNHOCMHOU KOHUENUUL MUNOA0UHECKOU 2PYNNU-
posku Komnanut. ITocTpoeHne NHTErpajlbHOTO MOKa3aTelsl BbISIBICHUS HCKa-
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SKeHHI Pe3ylIbTAaTOB JIeSITeIbHOCTH KOMIIAaHUH peau3yeTcs Yepes3 MATh STAIOB,
KaK/IbIi U3 KOTOPBIX BKIIIOYAET B ce0s1 HAOOp MOCIIeJOBATEIbHbBIX II1aTOB:

— ompefesieHne OCHOBHBIX MOBEJCHYECKNX TUMOB XO3SMCTBYIOIINX CYyOhEeK-
TOB;

— MpeBapUTEIbHBIN OTOOP KOMIaHUN. Peann3yrorcs aHaTIuTUIeCKue mpo-
LEeyphl, TO3BOJISIONIUE BBIACINTh KOMIIAHUN, COCTABIISIIONIAE OTYET O JIBUKE-
HuM ieHexxHbIX cpencTB (manee OJI1C) B mesoM 6e3 CyiecTBEHHBIX OIMOOK 1/
WM UCKaxkeHnil. BeIsBisitoTes: Komnanuu, fjoctoBepHo cocraBuBinue OJI1C B
YaCTU CYMMApPHOTO CAJIbJI0 OT TEKYIIUX U UHBECTUIIMOHHBIX ONepaIui;

— ¢popMupoBanue obydaromux BbIOOpoK. KiroueBoil mapameTp, moaBepra-
IOIINIICS OIleHKe — CpaBHeHHE KO3(P(PUIMEHTOB HAYUCIEHUN, PACCUNTAHHBIX
KacCCOBBIM METOJIOM U METOJIOM HauucieHuil. Pa3neneHne ocymecTBiasieTcs mo
OIICHKE CMCIICHUA paSHI/IHBI Ha3BAHHbLIX KO3q)qI)I/IHI/IeHTOB oT Hy.]IeBOI‘O 3HA4de-
HUSI B OTPULATEIIHHYIO WM MOJIOKHUTEIbHYIO0 001acTh. C MOMOIIBIO MPOIEyP
pasfiesieHus cMecell BOCCTAaHABIMBAIOTCSI CTATUCTUIECKUE XapaKTEPUCTUKH UC-
KOMBIX HOPMAJIbHBIX pacHpejiesieHUl, Beca KOTOPbIX B CyMME JJal0T €UHHUILY;

— oT6op (puHAHCOBBIX MOKa3aresen. PopMupyeTcst CIUCOK (PUHAHCOBBIX IO-
KazaTejell 3HAUYUMBIX JJIs1 OCIIEeIYIOIIEero OTHECEHUS KOMIIAHUN K KaXKOMYy U3
BBIICJICHHBIX TUIOB B HE3aBUCUMOCTH OT (POPMBI COOCTBEHHOCTH M KAavecTBa
coctrasnenus OJ1J1C;

— TOCTPOEHWE MOJEJH, ONpe/ieJieHne TPAHWIl W TMPOBEpPKa pPe3yIbTaTOB.
Omnpenenenne mnapamMeTpoB MNPOOUT-PETPECCHU C TMOMOIIBIO MPOTPAMMBI
STATISTICA.

[TomyueHHast MOJIeNTh TO3BOJISIET ONPEAEIUTh BEPOSITHOCTh MCKaXKeHUs (pu-
HAHCOBBIX PE3yJIbTaTOB 9KOHOMUYECKUX CYOEKTOB KaK B CTOPOHY 3aHUKEHMUS,
TaK U B CTOPOHY 3aBblienusi 1, 2].

ITpoBeneHHbIN BBIIIE aHAU3 CYHIECTBYIOIIUX METOOB OLEHKU TOCTOBEp-
HOCTH (PMHAHCOBOH OTYETHOCTH MO3BOJIIII KJIACCU(PUIIMPOBATH CYIIECTBYIOIINE
METOJIbl aHaJu3a OIEHKU KauecTBa (PMHAHCOBOHN OTYETHOCTH, UTO TO3BOJIMIIO
OTIPENIeNIUTh UX IOCTOWHCTBA W HEJTOCTATKY (CM. TaOJIHILy).

AHanu3 cylecTBYIOIUX METOIOB OIEHK! KayecTBa (PUHAHCOBOU OTYETHO-
CTH TIO3BOJIMJI ONIPEIEIUTh JOCTOMHCTBA U HEJJOCTATKM KaXkoro u3 Hux. Kpome
TOTO, B XOJIe aHaJIM3a MPEICTAaBICHHBIX METOJOB ObLI BHISBJIEH UX OOIINI He-
[IOCTAaTOK, 3aKJTI0YAIOIIUIICS B IEPBOHAYAIBLHOM JIETEPMUHU3ME UCIOTB3YEMbIX
nokasaTeJjienl. ¥ CTpaHeHHe JaHHOTO HeJ0CTaTKa BO3MOXKHO, Yepe3 pa3paboTKy
MHTETPATBLHOTO MOKAa3aTeJIsl OI[EHKU BEPOSTHOCTH UCKaXKeHNs (PUHAHCOBBIX pe-
3yJIbTATOB, KOTOPBINA OyJET YUYNTHIBATH HE TOJIBKO CTATHYECKUE, HO U AMHAMHU-
YeCKue XapaKTepI/ICTI/IKI/I NEATCIIBHOCTU KOMH&HI/IIZ, yLII/ITbIBaIOHlI/Ie N3MCHCHUA
9KOHOMMYECKUX YCIOBUN (DYHKIIMOHNPOBAHMSI KOMITaHWH.
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