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PRATARME

Dvidesimt pirmojo amziaus pradzia jeis j zmonijos istorija kaip itin audringas ir permainingas laiko-
tarpis. Globalizacija, sparti technikos ir technologijy raida, greitai besikeic¢iancios politinés ir ekono-
minés aplinkybeés daro didziule jtaka gamybai ir prekybai visame pasaulyje. Infliacija ir konkurencija,
perzengusios valstybiy ir geografiniy regiony rinkas, priverté gamintojus labiau rizikuoti, greitai pri-
imti ir keisti sprendimus.

Ivairiy lygiy vadovai kasdien turi spresti daugybe problemuy, lie¢ianciy apsirapinima reikalingais
ukinei veiklai istekliais, gamyba, pardavima, kredity gavima, laisvy lésy panaudojima, investicijas ir kt.
Ar priimti sprendimai teisingi ir veiksmingi, priklauso nuo gaunamos reikiamu laiku informacijos, ku-
ria jie remiasi, ir jos patikimumo. Tai padidino jvairios informacijos poreikj ir reikalavimus jos kokybei.
Stuolaikinéje rinkoje tvirtai gali jaustis tik tie, kurie laiku suzinojo apie pasikeitimus ir operatyviai j juos
reaguoja.

Daugiausia reikalingos informacijos teikia finansiné ir valdymo apskaita, finansiné analizé. Svar-
biausias finansinés apskaitos produktas yra finansiniy ataskaity rinkinys. Finansiniy ataskaity duome-
nimis remiamasi priimant strateginius sprendimus. Daugiausia jomis naudojasi iSorés vartotojai. Tai
esami ir busimi investuotojai, kreditoriai, medziagy pardavéjai, klientai, konkurentai, valstybés institu-
cijos, visuomene.

Investuotojams rapi jmonés finansiné buklé, pelningumas, veiklos rizika. Pagal jmonés finansiniy
rodikliy analizés rezultatus jie priima akcijy pirkimo arba pardavimo sprendimus.

Pardavéjams rapi ar jie gaus i$ jmonés pinigy uz patiektas medziagas ir prekes. Klientams svarbu,
kad neprapulty jy avansu sumokeéti pinigai ir kad jmoné jvykdyty sutartinius jsipareigojimus. Konku-
rentai lygina savo ir konkuruojancios jmonés rodiklius.

Valstybés institucijos domisi sumokétais mokesciais, o apibendrinusios daugelio jmoniy finansi-
nius rodiklius, nustato valstybés ekonomine politika. Visuomenei rapi, ar jmoné yra pajégi sudaryti
tinkamas darbo salygas savo darbuotojams, ar laiku mokami atlyginimai, ar rasis naujy darbo viety.

Valdymo apskaita pagrindzia trampalaikius ir ilgalaikius sprendimus, prognozuoja jmonés ir jos
segmenty veikla. Ji reikalinga visais valdymo lygiais. [monéms ypa¢ svarbu, kad valdymo apskaita pa-
deda nustatyti islaidas, reikalingas pagaminti reikiama gaminj ar suteikti paslaugas, nustato gaminiy ir
paslaugy pelninguma, vertina klientus, investicijas, vystymosi planus.

Imoniy finansiniy ataskaity duomeny patikimuma padeda uztikrinti auditas. Jis apsaugo nuo ma-
nipuliacijy, apgauliy ir prisideda prie ekonominio stabilumo uztikrinimo. I$ audito visuomet buvo lau-
kiama objektyvios ir nesaliskos nuomonés apie audituojamo subjekto turta, kapitala, jsipareigojimus,
veiklos rezultatus ir pinigy srautus.

Pastaraisiais desimtmeciais pasaulyje vykstantys ekonominiai procesai paveikeé apskaitos, analizés
ir audito raida. 2008 metais prasidéjusi krizé atskleidé butinuma dar karta jvertinti susiklos¢iusia aps-
kaitos, analizés ir audito teorija bei praktika ir ieskoti naujy baduy, kaip geriau patenkinti vis didéjancius
finansinés informacijos vartotojy lakescius.

I$kilusiy problemuy svarbg ir nora kuo geriau jas i$spresti rodo gausus konferencijos dalyviy skai-
¢ius ir aktyvumas.

Konferencijos mokslo komiteto pirmininkas
prof. habil. dr. VACLOVAS LAKIS



PREFACE

The beginning of the 21st century will go down in history as the period of turbulence and radical
changes. Globalization, rapid development of techniques and technology, prompt changes in political
and economic environment make a great impact on production and trade all over the world. Inflation
and competition, overstepping markets of different countries and geographical borders, compelled
the producers to take greater risks, to make rapid decisions and change them if it is necessary. Every
day, different level managers have to solve many problems connected with resources which are im-
portant for maintenance of economic activity, production, sales, receiving credits, application of free
funds, investments, etc. Therefore, whether the decisions made are right and effective, depend on the
timely information which is accessible and its reliability. Moreover, it increased the demand for diverse
information and its quality. In today’s market strong are the companies and enterprises which oppor-
tunely learned about the changes and reacted to them effectively.

Much necessary information is produced by financial and managerial accountancy, financial anal-
ysis. The most important subject of financial accountancy is the collection of financial statements. The
data produced in financial statements is the key factor of making strategic decisions. The external users
are the most interested entities in receiving the necessary information, i.e. existing and future investors,
creditors, suppliers, customers, competitors, governmental institutions and society. The sellers are
worried whether they will receive money for the goods and materials sold. The customers are worried
about money they had paid in advance and whether the company is going to meet the contractual
obligations. The competitors are comparing their indices with those of their rivals.

The governmental institutions care about paid taxes, which give information about company’s fi-
nancial state and define country’s economic situation. The society is interested whether the company
is able to provide good working environment, whether the salaries and wages are paid on time and the
creation of new working places.

Investors are interested in company’s financial condition, profitability, performance risk. In com-
pliance with the analysis of company’s financial results they make decisions about buying and selling
of shares.

The managerial accountancy is the basis for short and long term decisions, it produces forecast
about company’s and its branches (subsidiaries) performance. This information is important for all
management levels. It is important for companies, because managerial accountancy helps to define
the expenses for producing goods and providing services, informs about the profitability of goods and
services, evaluates the customers, investment and development plans.

The audit certifies the reliability of data produced by financial statements. Auditing helps to avoid
manipulation, fraud and contributes to the assurance of economic stability. Auditing must always pro-
duce objective and impartial opinion about legal entity’s assets, capital, liabilities, performance results
and cash flows.

In the last decades the occurring economic processes in the world influenced the development of
accountancy, its analysis and auditing. The crisis of 2008 revealed the necessity to evaluate the theory
and practical application of accountancy, analysis and auditing under the existing conditions and
search for new ways how to meet the growing expectations of financial information users.

The great majority of participants and their activity indicate how important it is to evaluate exist-
ing problems and find solutions how to solve them.

The Chairman of the Scientific Committee of the Conference
Prof. hab. dr. VACLOVAS LAKIS



IIPEAVICJIOBUE

Havaro ABapLIaTh TIepBOro BeKa BOMAST B HCTOPHIO YEAOBEUECTBA KAK IePHOA 6yprIx TepeMeH.
TArobanzanus, 6ypHoe PasBUTHE TEXHUKH U TeXHOAOTHH, 6bICTpO MEHSIOLUEC [TOAUTUYECKUE U
SKOHOMIYECKHE YCAOBHS, OKA3BIBAIOT OIPOMHOE BAFLHHUE Ha PA3BUTHE IPOU3BOACTBA U TOPTOBAK BO
BceM Mupe. VIHQAIIIA 1 KOHKYpeHIIMs NepelarayAd PIHKKA OTACABHBIX CTPAH U reorpaduyecKux
PErMOHOB BHIHYKAQIOT IIPOM3BOAUTEARI 6I)ICTpO TIPYHIMATD U, B CAydae HeoOXOAUMOCTH, U3MEHSTD
CBOM PEIIeHILL.

PykoBoAUTEAN PA3HBIX yPOBHEI €KEAHEBHO BBIHYKACHBI PeIlaTh MHOXKECTBO np06AeM CBSI3aH-
HBIX C 0becIieueHreM pecypcam, HEeOOXOAMMBIMU AASL 00eCTIeueHHs [TOBCEAHEBHOI XO3SICTBEHHOM
ACATEABHOCTH, IIPOU3BOACTBOM, TIOAYYEHHEM KPEAHTOB, HCIIOAB3OBAHIEM CBOOOAHBIX CPeACTB, IHBe-
CTULIAAMHU U T. A.

[paBuabHOCTD I 00OCHOBAHHOCTb [IPHHSTHIX pelleHyil BO MHOTOM 3aBUCHUT OT CBO@BPEMEeHHO-
CTH M AOCTOBEPHOCTH HHYOPMALIIH, KOTOPOI PACIIOAArAIOT PYKOBOAUTEAN PA3HBIX ypOBHelL B cpssu
C 9THIM BO3POCAQ HOTpe6HOCTb B PA3HOCTOPOHHE! MHPOPMALMH, ¥ TOBBICHANCH Tpe6OBaHI/IH K ee
KauecTBy. Ha coBpeMeHHOM phIHKe YBePEHHO UyBCTBOBATh ce0sl MOT'Y'T TOABKO Te, KTO pacroaaraior
MHPOPMALET O [P OUCXOAAIIHX CoObITUAX U OIEePATHBHO HA HUX PEarkpyer.

Boablmas yacTb HeoOXOAUMOI MHPOPMALIMU COCPEAOTOUCHA B PHHAHCOBOM H YIIPABACHIECKOM
ydere. Hexoroprle AQHHbIE MOXKHO TIOAYYHTD ITyTeM IIPOBEACHHS PUHAHCOBOrO aHAAM3A. PUHAAD-
HBIM IIPOAYKTOM $HHAHCOBOTO yueTa ABAdeTcs pMHAHCOBAs OTYeTHOCTD. Ha ee ocnoBe npyHmMaior
crparernyeckue pemenns. QHHAHCOBOI OTYETHOCTHIO, KAK IIPABHAO, TIOAB3YIOTCS BHEIIHHE IOTpe-
OMTeAU: AKLJUOHEpPBI, [TOTEHIIHAABHBIE VHBECTHTOPHL, KPEAUTOPB, IIPOAABLILI MATEPUAAOB, KAUEHTE,
KOHKYPEHTBI, TOCYAAPCTBEHHBIE yYPEeKACHHS, 00111eCTBO. AXIMOHEpOB MHTepecyeT (QMHAHCOBOE
COCTOSIHUE IP@ATIPHATHS, npn6bIAbHOCTb, cTereHb pucka. [lo AQHHBIM pe3yABTaTOB QHHAHCOBOTO
AHAAM3A MHBECTUTOPBI IIPHHIMAIOT PEIIeHHE O MOKYIIKe HAU HPOAAIKE AKLIHIL

[IpoaaBLI0B MHTEpECYeT BOSMOXKHOCTD TIOAYYCHHS ACHET 33 IIPOAAHHbBIE MATEPHAABI K TOBAPHL
Kanenram BakHO, 4TOObI He IIPOIAAH, ABAHCOM 3aTIAQYEHHbIE ACHBIH 1 4yTOO6bI TIPEATIPUATHE BBIIOA-
HIAO AOTOBOpPHbIE 00s13aTeAbCTBa. KoHKkypeHTbI CpaBHIBAIOT CBOU ITOKA3ATEAN 1 TIOKA3ATEAH KOHKY-
PHPYIONETO IPEATPUATHLL

[ocyaapcrBennbie yupeskAeHMs 3aMHTEPECOBAHBL YIIAATOH HAAOrOB. A IIO Pe3yABTaTaM 060-
OIIEHUS ACSTEABHOCTH OOABIIOrO KOAUYECTBA IPEATIPUATHEL OHU pa3pa6aTblBa10T IIPOEKTEl 9KOHO-
MMYECKOI MOAUTUKE FOCYAAPCTBA. OO0111ecTBO XOUeT 3HATH B COCTOSIHUU AU IPEATIPUSATHE CO3AATH
HOPMAABHbBIE YCAOBHS TPYAQ AASL CBOUX pa6OTHI/IKOB, CBO@BPEMEHHO AU BHITIAAYMBACTCS 3apa60THa51
aara pa60TH1/n<aM, OYAYT AU CO3AABATHCS HOBBIE pa60q1/1e MeCTa.

Mcrioabsys METOABI YIIpaBAEHYECKOTO yueTa 00OCHOBBIBAIOT KPaTKOCPOUHbBIE U AOATOCPOYHBIE
YIIPABACHYECKHIE PEIIeHN s, ACAAIOT IIPOTHO3bI ACATEABHOCTH IIPEAIIPUATHS B LIGAOM H €70 CETMEHTOB.
Yrpasaenyeckuit yuer HEOOXOAUM Ha BCeX YPOBHAX yrpaBAeHns. OH IIOMOraeT yCTAHOBUTD PACXOABL,
HEOOXOAUMBIE AAS IPOM3BOACTBA HBACAUS HAU IPEAOCTABACHHS YCAYT, OIIPEACASeT [PHOBIABHOCTD
MBACAMI M YCAYT, OLIEHUBAET KAUCHTOB, HHBECTHULIUH, IIAAHBI PA3BUTHSL

AOCTOBEPHOCTD AQHHBIX PMHAHCOBOI OTYETHOCTU MOMOTAeT obecrieunts ayaut. OH SBASETCS
BALIUTOI OT MAHUITYASILIUIL 1 OOMAHA, YTO CIIOCOOCTBYET 0beCIIeYeHIIO IKOHOMITIECKOLT CTAOUABHO-
crit. OT ayAnTa BCEIAQ OXKHUAAIOT OOBEKTUBHOTO U 6ecanCTpaCTHoro MHEHHs O IMYTeCTBe, KaITHTa-
A€, 00513aTeAbCTBAX, Pe3yABTaTaxX ACITEABHOCTHU U ACHEKHBIX TOTOKAX QyAUTHPYEMOTO cybbexra.

[Ipouncxoasiye B IOCACAHUE ACCATHACTHS MUPOBbIE IIPOLIECCH B MUPOBOK 9KOHOMHUKE, OKA3aAU
3HAYMTEAbHOE BAMAHME HA PA3BUTHE Y4eTa, aHaAu3a 1 ayauTa. Havasmmiica 8 2008 roay akoHOMM-
YeCKHUI KPU3UC BBIABMA HEOOXOAUMOCTD IIePEOLIeHUTh CAOKMBIIYIOCS TEOPHIO ¥ IIPAKTHKY YUeTa,
AHAAVI32 H AYAITA U FICKATb HOBbIE CLIOCOOBL YAOBAETBOPE@HHS OKUAAHHIL n0Tpe6HTeAeIPI pHHAHCOBOM
UMHGOPMALUNL.

O 6OADBIIOM 3HAUEHMU BO3HUKIINX Hpo6AeM M JKeAQHHH Pa3PelUTh X KaK MOXKHO Aydlle
CBHIAETEABCTBYET 3HATUTEABHOE YHCAO I OOABIIIAS AKTHBHOCTD YIACTHUKOB KOH(epeHITHIL

HPSACEAaTeAb HAyIHOI'O KOMHTETA KOH(l)epeHL[I/H/I
1po¢. rabua. Aokrop BALJAOBAC AAKMC
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Annomayus. Qopmuposanue UHPOpMAayUL, Kax 6 mexyujem yuerme, max u 6 uHaHcosol omuemHo-
CIU CIMPOUMCS HA 0CHOBE COOAI00eHUS COOMBemcmaus 08ym GYHOAMEHMANLHBIM GAKMOPAM — MO
BbINOAHEHUE KpUMepUes NPUSHAHUS U onpedeAeHie OUeHKU 00BEKIN08, COCMABASIOUAUX IAEMEHTbE
Punancosoii omuemHocmu. AHAAU3 n00x0008 K NOCHPOEHUIO CUCHIEM OYEHKU NO3BOASEM BbIIBUMb
NOMEHYUALbHbIE BO3MONCHOCILL MOOEAUPOBAHUS HOBLIX BUJ08 OLYEHKU U NPeOAOHCUMb 0OHY U3 HUX
10 OMHOUWEHUIO K OCHOBHBIM CPedCmeam.

Kawouesvie crosa: npedmem u memod ywema, oyeHxa, kraccuukayus, npeodpasosantas cmou-
Mocme.

BBEAEHUWE

PasBuTHe TeOpHH AI0OOIT HAyKH CBS3AHO C 9BOAIOLIMEN COCTABA U COAEPYKAHUSI TAKKX PyH-
AAMEHTAABHBIX KaTETOPHIl KaK ee IPEAMeT U METOA. ByXraArepckuii yuer He SIBASETCS
HCKAIOYeHHeM. B Teopru coBeTcKoro GyxraaTepckoro ydyera 0coboe BHUMAHHE YAEASIAOCH
BOIIPOCaM IpeAMeTa U MeTOAQ. HeoOXOANMO OTMETHTb, YTO 9TU KATETOPHH SIBASIOTCS OA-
HOIl M3 OTAMYHTEABHBIX XapaKTEPUCTUK TEOPUM OYXTaATEpPCKOTO y4eTa, KaK B COBETCKOE,
TaK ¥ B HacTosimjee BpeMst. PaccMoTpeHre mpeAMeTa i METOAQ IPH3BAHO OTBETHTD HA BO-
IPOCHI — YTO U3y4aeT OYXTaATEPCKHUI yueT, i KaKKe CIIOCOOBI, IPHeMBI, JAeMEHTbI AASI 9TOTO
HCIIOAB3yeT. B coBeTCKOe BpeMsi B TPUALIATBIX-IIITUAECSTHIX TOAAX HEOAHOKPATHO Pa3Bo-
PAYMBAAKCH AHICKYCCHH O IIPEAMETEe U METOAE OyXIaATepCKOTO ydeTa U 9AEMEHTOB ero CO-
craBAsIOIYX. FIMEHHO B 9TO BpeMst ObIA BBIPAOOTAH €AUHBII IOAXOA K COCTABY 9AEMEHTOB
MeTOAQ OYXTaATePCKOTO y4eTa, BKAIOYAIONIETO CACAYIOL[HE er0 COCTABASIONIHe: AOKYMeH-
TAL[MIO U UHBEHTAPHU3ALUIO, OLIEHKY M KAABKYASIIUIO, CHCTEMY CYETOB M ABOMHYIO 3aIIKCh,
6asaHCOBOEe 0600IIeH e i OTIETHOCTD. JTH SAeMEHTHI IIPH3BAHbI ObIAK 00ecIeduTs $pop-
MHpOBaHHe HHPOPMALIMOHHON CUCTEMBI O XO3SFICTBEHHOMN AeSTEABHOCTH OpraHusaruy. B
cTaThe 0OBEKTOM HCCAEAOBAHIS BBICTYIIAET OAMH M3 9AEMEHTOB METOAA OYXTaATEpPCKOro
y4eTa, a IMEHHO, OljeHKa. IIpeAMeTOM HCCAAOBAHHS SIBASIFOTCS] KAACCU(PHKALIMOHHBIE IIPU-
3HAKH OLieHKHU. 1]eAb MCCAEAOBAHHS — MOAGAUPOBAHHE HOBOM OLIEHKH, IIPUMEHUMOM AASI
OCHOBHBIX CPEACTB. AAST AOCTIDKEHHS [IeAU PEIIAIOTCS CACAYIOIIHE 3aAAUH: HCCAEAOBAHNE
COBpPEMEeHHBIX TeHAEHIINIT OTIPEACACHHS IIPEAMETA U METOAQ OYXTaATepCKOTO y4eTa, HCCAe-
AOBaHHeE CyIIeCTBYIOIUX KAACCHUKAIMI yIeTHON OIIeHKH, pa3paboTKka H 000CHOBaHMe
BBEACHIS] HOBOI KATETOPUY CTOUMOCTH AASL OCHOBHBIX CPeACTB. LIcIIoAb30BaHbI Kak obmye-
Hay4HbIe METOABI ICCAGAOBAHIIS, TAK M METOABI OyXTaATEPCKOTO yUeTa.



OOPMHUPOBAHME HOBBIX OLJEHOK B YYETE HA OCHOBE MX BPEMEHHOTO AHAAM3A 15

OCHOBHAA YACTDb

PeaAbHOCTD M @AMHCTBO OITEHKH CTAAHM OCHOBHBIMH IIPUHIJUITAMH OIfeHKH B yYeTe COBeT-
CKHUX IPeAIpHATHil. PeaAbHOCTD OIjeHKU AOCTHIaAach ITyTeM OTPasKeHHs B GaraHCe BCex
XO3SIFICTBEHHBIX PECYPCOB IO PpaKTHIECKON cebeCTOMMOCTH, 2 EAMHCTBO OLIeHKU ofecIre-
IHBAAOCH OAMHAKOBOI OIJ€HKON OAHOPOAHBIX CPEACTB B GAAQHCAX PA3HBIX IIPEATIPHSTHIL
EAVHCTBO OIleHKHM OCHOBBIBAAOCH HAa PErAaMeHTAIlMM B COBETCKOM 3aKOHOAATEAbCTBE
€AMHOTO AASI BCEI'O HAPOAHOT'O XO3SFICTBA IIOPSIAKA OLIeHKH XO3SHCTBEHHBIX CPEACTB U UX
HCTOYHUKOB, CTPOTOM KOHTPOAE 33 COOAIOAEHHEM YCTAaHOBAEHHDIX IIPABHA.

Poab OlleHKH Ha AQHHOM MCTOPUYECKOM 3Talle PACCMATPUBAAACH KaK HEOOXOAUMOCTD
BBIPOKEHUSI 0OBEKTOB OYXIaATePCKOTO yueTa B eANHOM AEHEXXHOM M3MEpPHTEAE, B OCHOBE
OLIeHKH A€KaAd CyMMa pakTHdeckux 3aTpaT. COBETCKHUIT OyXraATePCKUIL yIeT OTPULIAA HC-
ITOAB30BAHHE APYTHX OTAMYHBIX OT GAKTHIECKHX 3aTPAT METOAOB OII€HKH, KaK IPHCYIIHX
KaIIMTAAMCTHIECKUM YCAOBHSIM XO3SIFICTBOBAHIS. Teoprs cOBeTCKOro yueTa ObiAa HAIIPaB-
AeHa Ha pa3paboTKy METOAUK HCIIOAB30BAHIS TPYAOBBIX [IOKA3aTeACH AASI IleAell BeAeHMS
OyXraATepCKOro y4eTa, H3MepeHHs 00beKTOB GyXTaATepPCKOTrO yueTa, KOTOpPbIe AOAXKHDI Xa-
PaKTepH30BaTh 9KOHOMUYIECKIE OTHOIIEHNS B KOMMYHHCTHIECKOM O0IIeCTBe.

Heo6x0AMMO IMOAYEPKHY TS, UTO yUeT BCerad UCTOpudecKu obycaoBaer. CpeacTBa, cIio-
CO0bI, METOABL, TEXHUKA 1 pOPMBI yIeTa H3MEHSIOTCS B IIPOLeCCe HCTOPUIECKOTO Pa3BUTHS
IIPH CMeHe OAHOTO 06ImecTBeHHOro cTpost ApyruM. ObIecTBeH Bl CTpoit (SKOHOMMYe-
cKast pOpMAILIUs) OIPEAEASIET CIIOCO0 IPONBBOACTBR, LIEAH, 32AAUH YUETa, eT0 COACpIKAHUe
u xapakTep. ITepexoa Poccun k pbIHOYHO# 9KOHOMHUKE AAA BO3MOXKHOCTD HAIIOAHHUTD TEO-
PHIO yueTa HOBBIMU IIOAXOAAMU M COAEPIKAHHEM, A TAIOKe U3MeHeHHeM IPHOPHUTETOB Pa3BH-
THS €T0 9AeMEHTOB. B KauecTBe IIOATBEPIKACHHS AAHHOTO YTBEPYKACHHS [IPUBEAEM B3TASIABL
ABYX BBIAQIOIUXCST POCCHHICKHIX TeOPEeTHKOB yuera, a mMeHHO B.O. ITaans u 5.B. Cokoaosa
Ha [IPeAMeT 1 MeTOA OYXTaATepCKOro yueTa, a TAkoKe OLfeHKY, KK BAXKHEHIIYIO KaTeTOPHIO
COBPEMEeHHOM CHCTEeMbI TEOPUH YUeTa.

B.O. [Taauit oTMEYAET, YTO «HOBbIE IKOHOMHYECKHUE YCAOBHSL, PA3BUTHA IIOCTUHAY CTPH-
aAbHOI (MH$OPMALMOHHOI) SKOHOMUKH OKa3bIBAIOT HEIIOCPEACTBEHHOE BAMSHUE HA CH-
CTeMy OYXraATepCKOrO ydeTa, HA TeOpeTHUIeCKHe OCHOBBI, OIPEAEASIONIHe ero KaK 00bek-
TUBHYIO OTPAacAb 9KOHOMUYeCKOil Hayku> (Ilaanit, 2007). VisMeHeHHS B 9KOHOMHYECKOH
U 00IIleCTBEHHOM XKU3HU HAIIAU OTPAXKEHHe B TEOPETHIECKHX B3TASAAX HA CYTb U MECTO
OILIeHKU B y4eTHO-HH$OopManuoHHOH cucreme. B.D.ITaami1 mopdepkuBaeT, 4TO «OIjeHKA
AKTHMBOB M MACCHBOB SIBASIETCSI BKHEHIINM METOAMIECKHM IIPHEMOM, 00eCIedHBaOIIIM
AOCTOBEpHOCTb yueTHON mHPopmanuu> (ITaamit, 2007). MccaeAOBaHHS OLIEHKH CTaAH
HOCHTb He TOABKO OIIPEAEASIIOIIHI XapaKTep, HO U Pa3BUBAOIIMI «TEOPHIO OLJeHKH>, pac-
KPBIBAIOIHI He TOABKO CYITHOCTD OIIHKH, HO IJeAM M OCHOBAHMS UX IIPHMEHEHHS], BUADI
U KAQCCHQUKALIUHY, TIPUIUHBL U CAACTBHS. K TakuM McCAeAOBAHMSM OTHOCSTCS PabOThI
A1.B. Coxoaosa, B.A. Coxoaosa, M.P. Matbroca, M.X.B. Ilepepa, B.D. ITaans, H.H. Kapsae-
Boit, M.IO. Measeaesa, M. Kyrep, B.B.Kosaaesa.

B.O. ITaauit onpepeAsieT «OLIEHKY B OyXTaATEPCKOM ydeTe KaK CIIOCOO BBIPAsUTh KPy-
roobOpoT KAIMTaAd B EAHHOI BAAIOTE, YTO IIO3BOASIET KOHTPOAHPOBATH COXPAHHOCTb
KaIlMTaAa BO Bcex (asax ero KpyroobopoTa, IOAyIaTh HHPOPMALIUIO O ce6eCTONMOCTH U
IPUOBIAM KOMITAaHUH, CTOUMOCTH €€ aKTHBOB, 0053aTeAbCTB, BeAMunHe Karutasa» (Ilaanit,
2007). Cob6cTBeHHOE BUACHHE TIPEAMETA GYXTaATEpCKOTO y4eTa U3MeHseT 06beKT y4eTHO
oreHKH. BoiseAeHe B KadecTBe 0OBEKTa OLIEHKH B OYXTaATEpCKOM y4eTe Kpyroobopora Ka-
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[IMTAAQ CBSI3aHO C IIOAXOAOM K IIOHHMAHHMIO IIpeaMeTa Oyxraarepckoro ydera. B.O. TTaamit
CYUTAET, 9TO «IPEAMETOM OYXIaATEpCKOTO y4eTa SIBASIeTCS KAlIUTaA Kak BEAUYHHA CPEACTB,
BAOKEHHBIX B XO3SIICTBEHHYIO ACATEAbHOCTD, X IlepeMeleHne 1 TpaHCGOopMaIiHs B Ipo-
jecce 000pOTa, BKAOYASI [IPUpAIeHIe A0 YMeHbIIeHHe B pe3yAbTaTe X03sCTBEHHOM Ae-
SATEAPHOCTH > (Hamﬁ, 2007). VcXO0As 13 AQHHOTO OIIPEAEACHHS IIPeAMeTa OyXraATeEpCKOTO
yuera, B.O. [TaAunit BbipeAsieT ABa OCHOBHBIX ACIIeKTa OIJeHKH:

«— KaK MeTOA TIPHBEACHHS PA3AHYHbIX 9AeMEHTOB KaIlHTaAa K eAMHO# 6arancHpye-
MOM CHCTeMe ITOKa3aTeAel;

— KaK Croco6 AOCTOBEPHOTO OTIPEAEACHHs HAAMYHOTO KAIIMTAAA M ero Mpupaie-
HUs (yMeHbIIEHNs) 32 OTYETHBII IEPUOA B BUAE IPUOBIAU AU60 y6biTKa» ([Taawmii,
2007).

IlepBas QpyHKIUS ABASETCS TEXHUYECKOM, ee IleAb OTPa’keHHe Ha CYeTaX XO3SHCTBeH-
HbIX OII€PAL{Hil C IOMOLIBIO ABOFHOM 3aIIMCH, 6aAaHCHPOBaHHe aKTHBA U IMaccusa. Bropas
$yHKIIMSA CBA3aHA C KaYeCTBEHHBIMHU, AOCTOBEPHBIMU BUAAMH OLI@HKHM aKTUBOB OPraHU3a-
1y, QYHKITHY OLIeHKHU SIBASIFOTCSI CBSI3AHHBIME 1 coBMeIaeMbiMu. Ha coBpemeHHOM aTate
Pa3BUTHS 9KOHOMUKY BTOPas GyHKIMSI AOMUHUPYET B Pa3BUTHI TEOPUH U IIPAKTUKY OyX-
FaATEPCKOTO yueTa.

1. B. CoxoaoB B cBoeM TpyAe «DByxrasrepckmit yuer kak cyMMa $paKTOB XO3SHCTBEHHOM
A€STEAPHOCTH> ITPHMEHUA HOBBIH IIOAXOA K IOHUMAHHMIO H PACKPBITUIO IIPEAMETA K METOAQ
Oyxraarepckoro ydera. [IpeaMeT Teopuu 6yXraATepCcKOro y4eTa — 9TO IIOCTIDKeHIe PpaKTOB
XO3SAHCTBEHHOM XKM3HH, A METOA — 3TO KOHIIeNITyaAbHas! peKOHCTPYKIUSA PpaKTOB XO3SUCT-
BEHHOI XXM3HH B IIPOCTPAHCTBE U BpeMeHH. OCHOBOM KOHIIENTYaAbHOH PeKOHCTPYKIJUH
$aKTOB X03AICTBeHHO XU3HHU BO BpeMeHH siBaseTcs onerka (Cokoaos, 2010).

CaepoBaTeAbHO, TPeOOBAHMS COBPEMEHHBIX IIOAb30BaTeAeH YYeTHOM HH(OpMAIUH,
CBOAUTCS K OPMUPOBAHHUIO U IPEACTABACHHUIO HEe TOABKO AOCTOBEPHOI, HO M IOA€3HOM UH-
$opmanyu, KOTOpask OCHOBBIBAETCS HA MHOXECTBEHHOCTH OLIeHKH (paKTOB XO3HCTBEHHOMN
SKU3HH. 3HAYeHHe YYETHOM OIeHKH AASl OTIPEACACHUS PeaAbHOTO 9KOHOMUYECKOTO IIOAO-
JKeHISI KOMITAHHI U OOIIeCTBa B IIeAOM [IOATBEPIKAAET TOABKO BpemsL. Tak, Hanpumep, Bpec-
aasesa H.A., Tkau B.M., Kyspmenko B.A., mpoBOAS aHAAUTHYECKHE HCCAGAOBAHIS METOAQ
0aAaHCOBEAEHIS, IIPUXOASIT K BBIBOAY, YTO «TOCIOACTBO IIPUHIIMIIA OLIEHKH IO cebecTo-
HMMOCTH SIBUAOCDH TAABHOM IPUYMHOM HeMAATeXel U TSHKEAOTO S9KOHOMHYECKOrO KPH3HCa,
IIPOAOAXKAIOIIETOCS AO HacTosmmero BpeMeHHU B Poccun. KeraTh, ncropryeckuit omeIT Apy-
THX CTPaH IOATBEPXKAAET 3Ty KOHIleNIuio. BMecTe ¢ TeM MHOTHe BHAHbBIE aMEepPHKAHCKHe
Oyxraarepa, BKArO4ast Maiis, CIMTAAH, YTO OLIEHKA II0 Ce0eCTOMMOCTH IPHBEAA K BEAMKOM
aenpeccuu 1929 r.» (Bpecaasnesa H.A., Tkau B.1., Kyssmenko B.A., 2001). Anaaus npu-
YHH KPU3UCHBIX SIBACHHI B 9KOHOMIKE BIABHHYA TPeOOBAHIUS K pOPMHPOBAHHUIO KAIeCT-
BeHHOH MHPOpPMAIMY B PUHAHCOBOM OTUYETHOCTH, Yepe3 NpUMeHeHHe MHOXeCTBEHHOCTH
OI[€HKH KaXAOTO 0ObeKTa ydyera. AMEpPUKAHCKUHM TeOPeTHK M IPAKTUK OLleHKH Aabdpes
KuHr cunraer, 4ro B 6ArKaiiiiee BpeMsi OYAT OCYIeCTBACH <IIEPEXOA OT y4eTa IO IepBo-
HAYaABHO! CTOMMOCTH IIPUOOPETEHIS K YIeTy 10 CIIPAaBEAANBOM CTOMMOCTH. ... H B OyAy-
IeM IIPUAETCS 00paIaThCsl K KHUTaM 10 HCTOPHH, YTOOBI IPOYUTATh 00 ydyeTe 110 epBOHa-
9AABHOI CTOUMOCTH, TaK KaK ero 60AbIIIe He OYAYT IIPeIOAABATh CTYACHTAM > (Kunr, 2011).

Taxum 06pa3oM, MHOXXECTBEHHOCTh OLIEHOK B OYXIaATEpCKOM y4eTe AOAKHA OBITH CH-
CTeMaTHU3NPOBaHA HAM Kaaccu$uupoBaHa. KaaccpuKamums orjeHKH AOAKHA OIIPEACAUTD
Iy Th IIO3HAHHUSI OOBEKTOB y4eTa AASI PeIleHHs Pa3AMYHbIX YIIPABACHIECKHUX 3aAa4, AFOOBIMU
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HoAB30BaTeAsIME yueTHO nnpopmarmi. B.SI. CokoA0B paeT caeayioliee 060CHOBaHMUe He-
00XOAMMOCTH U 3HAYUMOCTH KAACCU(HKAIIMHN YIETHBIX OIIeHOK: «B OyXraATepuu HCIIOADb-
3YIOTCSI CaMble Pa3AMYHBIE BUABI OLJEHOK. AASI MX AHAAM3A TPeOyeTCs KAACCH(HKALINS, KOTO-
pasi cama 110 cebe He SIBASIETCSI YACTBIO TEOPHH, HO HEOOXOAMMA AASI H3AOKEHIS TOCACAHET,
TIPUAQHHIO et eAnHOTO A3bika» (Cokoaos, 2006).

S1.B. CoxoAOB OTMeYaA, UTO OAHY M3 HEePBBIX KAACCUPHUKAIIMI BUAOB OIIEHOK Ha OCHOBE
HIX CBA3H C Leasimu yuera ipearoxua AW Tombepr B 1901 roay «1) nepsonadasbHasi;
2) pbiHOYHAs; 3) BOCCTAaHOBUTEAbHAS; 4) HOMUHAaABHAS; S) oKcrepTHas (cTpaxoBas, 3aa0-
roBas); 6) AASL TaMATH (YUCTO HOMUHAABHAS OLIeHKa, He MMEI0INast Hi SKOHOMHUYECKOTO,
HH IOPUAMYECKOTO CMBICAQ, HAIIPUMEP, BCe My3eilHble 9KCIIOHATHI OLieHHBAITCs B 1 py6.);
7) ocrarounas (SKoHOMUYeCKasl, HMHAHCOBAs); 8) MPABOBas — AASL AKTMBHbIX CTaTel: 10
KaIINTaAM3HPOBAHHOMY AOXOAY U 110 6upykeBoii jeHe obauranmit> (Cokoaos, 1996).

B coBpeMeHHOI TEOPUH y4eTa, BOIPOCH KAACCUHKAIIMH OLIEHKH OBIAN 00006MLIeHbI U
AoroaHeHbI TakuMu yueHbIME kKak H.H. Kapsaesa, B.fI. Coxoaos.

H.H. Kapsaepa npeaao>raa AeANTh MHOKECTBO OIIeHOK Ha ABe Ipymmsl. B ocHOBe Tako-
IO AGACHIS IIPEAAAraeTCsl HCIIOAb30BATD IIPU3HAK HAAUYMS OL]eHHBAEMOTIO CBOFICTBA 00BbeK-
TOB y4eTa C [IeAbI0 0OeCIIeIeH ST AOCTIDKEHIS COIIOCTaBUMOCTH. TaKuX CBOMCTB, IOAAEXKA-
IHX OLJeHKe, BBIACASIETCS ABA: 3aTPATHOCTD M AOXOAHOCTD. CACAOBATEABHO, II0 e MHEHHIO,
OLIeHKU KAACCHQUITPYIOTCS Ha:

« — OLIeHKH, OTPAXKAIOLINE CYMMY CPEACTB AASI IIPHOOPETEHNS AU CO3AQHIUSL 00-
eKTa y4eTa: M3PAaCXOAOBAHHYIO B IPOIIAOM U HeO6XOANMYIO (OTEHIMAABHYIO) AAS
probpeTeHNs aKTHBA B OyAyIeM;

— OLIEHKH, OTPKAIOIIIE AOXOAHOCTD AKTHUBA, T.€. CyMMY CPEACTB, 0)KHAAEMYIO K I10-
Ay4EeHHIO [IPU peaAn3aLvi UAM BbI6bITUA akTuBa>» (Kapsaesa, 2005)

Bri6paHHbIiT KAACCHHUKALMOHHBIIN KPUTEPHUIL, OLleHUBaeMOe CBONCTBO OO'bEKTa yueTa,
COOTBETCTBYET OIPEACACHHIO OIleHKH, koTopoe npepsaraeT H.H. Kapsaepa: «mop onesn-
KOH B OYXTaATEPCKOM yYeTe CAeAyeT IOHMMATh CTOMMOCTHOE BbIPQ)KEHHeE OIIPeAeACHHOTO
cBovicrBa peamerta>» (Kapsaesa, 2005). CAeAOBaTeAbHO, OCHOBOM OLIeHKH SBASETCS
OIIpeACACHHOE CBOMCTBO IIPEAMETa, a IIPOLIeCC ero OLleHKH pOpMUPYeT KAACCUPUKAIIMOH-
HBIH TPU3HAK IPUMEHSIEMBIX BHAOB OICHKL.

Haunboaee noaHo xaaccupUKariys OLleHOK IIpeAcTaBAeHa B Tpyaax S1.B. Coxoaosa u
B.AI. CoxoaoBa. OHH IIOAYEPKHBAIOT, YTO «OLIEHKA, SIBASIICH LIeHTPAABHOI IIPOOAEMOIT Cue-
TOBEAEHHS H CIETOBOACTBA, AOAYKHA OBITh, PACCMOTPEHA Kak MUHHMYM C TPeX TOYeK 3PeHHs:

1) no mpeamety;

2) 1o ee MeToAY;

3) 10 GpyHKIUHM B MHPOPMAIIMOHHOM OTPAXKEHUH XO3ANCTBEHHBIX IIPOIIeCCOB > (COKO-

A0B, 2000).

ITo mpeaMeTy KAACCHHKAIIMS OIIEHOK IIPOBOAUTHCS IO IECTH OCHOBAHIAM: IO U3Me-
psieMoMy 06beKTy (HHAMBHAYaAbHbIE U arPEraTHbIE ); IO OTHOMEHHIO CYO'heKTa M3MepeH s
K oLjeHKaM (MCTOpUYECKHe U KAABKYASILIMOHHDIE); 10 OTHOUIEHNIO KPUTEPUEB UCIHCACHHS
K cy6bexTy onjeHku (06beKTUBHbIE U Cy6beKTHBHBIE); IO BUAAM H3MepHUTeAs (HOMHUHAAD-
Hble U QUKCHPOBAHHBIE); 10 THIAM PAcYeToB (3aTpaTHble, IOAOXOAHBIE U YCAOBHBIE); IO
BPEMEHHOI1 IPUHAAAEKHOCTH (OL|eHKM MMeBIIHe MeCTO B MPOIIAOM, HACTOSIEM U GyAy-
IeM II0 OTHONIEHHIO KaK K MOMEHTY BpeMeHH, B KOTOPOM OHH HCYHCASIIOTCS, TaK M K MO-
MeHTY AAs KOTOporo onu ucuucasiorcs) (Cokoaos 5.B., 2000; Coxoaos B.4., 2006).
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ITo-muenuto, B.SI. CoxoaoBa «AI060IT U3 [EPEINCACHHBIX BBIIIE BUAOB OLIEHKH MOXKET
OBIT MOANGHIINPOBAH B 3aBUCHMOCTH OT TAKOTO BAXKHEHIIEro, HO AO CHX IIOp IIO- HaCTO-
AleMy HeolLleHeHHOTo Gyxraatepamu daxTa, Kak Bpemsi» (Cokoaos, 2006). VimymecTso
OPraHU3ALMH IOAACKHUT OLIeHKe B Pa3AMYHbIE TIEPUOABI BpeMeHHM: TIPOIIAbIe, HACTOSIIME U
OyAyIIHe, 2 pe3yABTaT, AASI KOTOPOTO OHH IIPeAHA3HAYEHbI, TAIOKE MOXKET ObITh BOCTpebOBaH
B Pa3AMYHBIX BpeMeHHBIX HHTepBarax. C IIeAbI0 PeKOHCTPYKIUH (PAKTOB XO3AHCTBEHHOM
AeSTeAbHOCTH, OoIleHHBaeMbIX B yueTe, B.Sl. CokoAOB mpepAsaraer MCIIOAB30BAaTh MATPHILY,
COCTOSIIYIO M3 AEBSITU AEMEHTOB, KOTOpasi peacTaBAeHa B Tabauie 1. HeobxoaumocTs
BPEeMEHHOTO aHaAU3a oIleHOK B yyeTe B.Sl. CokoAOB BUAUT «ITpeskae BCero, AASI KOHCTPYH-
POBaHMA HOBBIX OLEHOK U 9 $eKTUBHOTO pUMeHeHus peiictBytomux> (Cokoaos, 2006).
Bpemennas marpulia olleHOK IIPEACTABASIET TPH OAHOPOAHBIX THIIA OLIEHOK: 3aTpaTHbIe —
OIIeHKH IIPOIIAOTO, PHIHOYHBIE — OIIeHKH HACTOSIIIEro 1 IIOAOXOAHbIE — OIJeHKHU OYAYIIero.

TABJIVLIA 1. BnnsHne BpeMeHHbIX $paKTOPOB Ha BbIGOP OLIEHOK B GyXraiTepckom yuyeTe (OLieHKU Mo 1X Bpe-
MEHHOW MPUHAANEXHOCTN)

Bpemsa BpemsaA s3KOHOMUYECKINX YCIOBUI U3MepeHNsA
M3MepAemMoro (oLleHKa Mo OTHOLUEHNIO K MOMEHTY X MCYNCIEHNSA)
dakra 1. Mpownoe 2. Hactosee 3. byaywee
1. Mpownoe 1.1. MepBoHavanbHasa (ncto- | 1.2. BocctaHoBMTENbHAA 1.3. KanutanusnposaHHas

pmquKaﬂ) CTOMMOCTb

CTOMMOCTb

peHTa

2. Hactoswee

2.1. ConocTaBumas ctomn-

2.2. CnpaBepanmBas CTon-
MOCTb

2.3. PeanusaumoHHasn ctou-
MOCTb

MOCTb

3.1. OcTaToyHas CTOMMOCTb 3.2.JInkBMgaUnoHHana ctoun-

MOCTb

3. bypyuwee 3.3. Oxunpaeman CTOMMOCTb

Heo6x0AMMO OTMETHTD, YTO MHOTOMEPHbIE IIOAXOABI K KAACCH(HKAIINY OL]eHOK aKTH-
BOB Pa3pabaThIBAlOTCA U B MESKAYHAPOAHOI pakTuke. A. Aaekcanaep, A. Bpurron, 3. Ho-
pucceH B KHHTe «MeXAyHapOAHBIe CTAHAAPTH QMHAHCOBOM OTYETHOCTH: OT TEOPHU K
IPaKTHKe >, YKa3bIBAIOT HA OCHOBAHMS IOCTPOEHHUS 18 BO3MOXKHBIX BAPUAHTOB OLIEHOK aK-
THBOB, IIPEAAOXKeHHBIe DABapACcOM 1 bearom B 1961 roay. «PaccMaTpuBaroTcst Tpy usMepe-
Hus: dopma (M MecTo) OLieHMBaEMOi1 BeIl; AATa LieHbl, UCTIOAB3YeMO#t AASL OLJeHKH; PBIHOK,
Ha KOTOPOM c$OPMUPOBaAACh 31a ieHa» (Anekcanpep, Bpurron, Mopuccen, 2005).

YcranaBauBatoT Tpu $opMbI (M MeCTa) OLIeHMBAEMOTO aKTUBA — 3TO TelepemHss (Ha-
crosimas) Gpopma, ucXopHas POpMa, 3aBeplIeHHAS PopMa.

Tpu BapuaHTa UCYHCACHHS AATBI LI€HBI, HCIIOAb3yeMO AASl OLIeHKH, IPIMEHHUTEABHO K
TpeM IepeurCAeHHbIM pOpMaM: IjeHbl B IPOLIAOM, B HacTosiueM U B Gyaymem. 3 aToro
CAAYET, 4TO CTOUMOCTD ITepBOHAYAABHBIX BAOYKEHHI MOXKHO PACCMATPHUBATh KAK IIPOLIAYIO,
TeKyIIyI0 HAH OYAYIIyIo CTOMMOCTD. FICXOAHYI0 pOpMy paccMaTpUBATh KaK IIPOIIAYIO, Te-
KYIIYIO HAM OYAYIIYIO CTOMMOCTD. LIeHBI, NCIIOAb3yeMble AASI OLIEHKH AKTHBA B 3aBepIIeH-
HOM popme, MOTYT 6BITH IIPOINABIMH, HACTOSIIUMU U 6yAyLuI/IMn.

TpeTbe u3MepeHue, PHIHOK, HA KOTOPOM CHOPMHUPOBAAACH LI€HA, MOXKET OBITb ABYX TH-
IOB: PBIHOK ITOKYIIKH aKTHBA M PHIHOK IIPOAQKH akTHBa. OTCI0AQ BhITeKaeT 18 BO3MOXKHBIX
BapMAHTOB OLIeHKH aKTHBOB. JTH BapUaHTHI (COBOKYIHOCTD MOHSATHI CTONMOCTH) IIPHBe-
AEHBI B Tabautie 2.

M3 18 BO3MOXXHBIX BAPHAHTOB OLJeHKH aKTHBA, DABAPAC U beAa BRIACASIOT 6 BApHAHTOB
HPAKTUYECKOH OL}eHKH, KOTOPhIe IIPEACTABASIOT IIOAE3HYIO TIPU BBIPAOOTKe pellleHHi HH-
popmaruio. DT BAPUAHTH 00bEAUHEHBI B ABe IPyIIbl. IlepBast rpyrina o0beAnHsIeT BUADL
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TABJINUA 2. COBOKYMHOCTb MOHATUI cTouMocTn ( 3aBapac v benn, 1961, umT. no: 1sBug AnekcaHgep, 2005)

[laTa oLeHKM, PbIHOK

MepBoHayanbHble
BNOXeHUA

(Dopma N MeCTO aKTuBa.
(Dopma B HacToALWem

3aBeplueHHas dopma —
rotoBas npogyKuusa

B npowwnom, NOKYynkKa

WcTopuueckune LeHbl

OTBepI’HyTbIe BapuaHTbl

He nmeeTt 3HaueHns

B npowwunom, npogaxa

OTBepI’HyTbIe BapuaHTbl

OTBepI’HyTbIe BapuaHTbl

He nmeeTt 3HaueHns

Tekyluas, NoKymnka

TeKyu.wle 3aTpatbl

LieHbl B HacToOALWEM

He nmeeTt 3HaueHns

Tekywan, npogaxa

He nmeeTt 3HaueHna

MakcumanbHo
BO3MOXHasA CTOMMOCTb
npogaxm

TeKyLI.I,aH CTOMMOCTb

B GyayLem, nokyrka

Bo3moxHas ctonmocTb
3amelleHuna

Bo3moxHas ctonmocTb
3amelleHnAa

He nmeeTt 3HaueHns

B GyayLiem npogaxa

He nmeeTt 3HaueHna

Bo3moxHas ctonmocTb
npofaxu

Okmpaemas CTOMMOCTb

lNepBoHayanbHble BNOXeHNA

B npowwnom, NOKYynKa

lMepBoHayanbHble 3aTpaTbl Ha Cbipbe

B npowwunom, npogaxa

LleHbl NPOAaK 3TOro CbipbsA B MPOLLIOM B HenepepaboTaHHo popme

Tekyluas, NoKymnka

CTOMMOCTb CbipbA B HacToALLee BpemsA

Tekywan, npogaxa

Bo3Mo>KHble LieHbl MPOAaXM B HaCTOsLLEe BPEMA CbiPbsA B €70 NepBOHaYasbHOM
dopme (KOTOPOI1 OHO He MIMeeT, MOTOMY YTO OHO Y»Ke B Apyron Gopme!)

B GyayLiem, nokyrka

Bo3moXHble LieHbI NOKYMNKu B 6y,uyu.leM CblpbA B €ro nepBoHayvanbHom ¢opme

B GyayLiem npogaxa

Bo3Mo>KHble LieHbl poAaxu B OyayLiem Cbipbs B €ro nepBoHavanbHo popme (Ho
OHO yXe B ipyroi popme!)

(Dopma B HacCToALlee BpemMA

B npolunom, nokynka

LleHa B NpoLuniom, 3a KOTOPYHO TOBap MOT 6bl GbITb MPYOBPETEH B €0 HbIHELLHEM
cocTosiHMM nonydabpuKaTa (3TOro He NPOK30LLIIO)

B npowwunom, npogaxa

LleHa npopau B NpoOLLIOM, 33 KOTOPYHO TOBap MOT 6bl GbITb MPOAAH B €70 HbIHELHEM
cocTosiHMM nonydabpurKaTa (3TOro He MPoOK30oLLIIO)

TekyLan, NoKymnka

TeKymaﬂ CTOUMOCTb MOKYMNKW aKT/Ba B €ro HblHEeLWHeM COCTOAHUN nony¢a6p|/|KaTa

TekyLyan, npoaaxa

TeKymaﬂ CTOMMOCTb NpoAa*xun akTBa B €ro HblHeLWHeM COCTOAHUN nony¢a6p|/|KaTa

B 6yayLem, nokymnka

Oxupaeman B OyfyLuem CTOMMOCTb MOKYMKM akTMBa HEMOCPEACTBEHHO Y MOCTaBLYMKa
B €ro HblHELLUHEM COCTOsIHMM NonydabpukaTa

B 6yayLiem npogaxa

Oxunpaeman B 6yayLiem CTOMMOCTb NPOAAXKM aKTVBA B €ro HblHEeLHEM COCTOAHNM

nonypabpukara

3aBeplueHHas dopma

B npowwunom, nokynka

LleHa B npoLunom, 3a KOTopyto ToBap Mor 6bITb npmo6peTeH HenocpenCcTBeHHO Yy
NOCTaBLYMKa B CBOEN MOIHOCTbIO 3aBepLUEHHON ¢opme (sTOrO He I'IpOI/I3OLIJJ10)

B npowwunom, npogaxa

LleHa npoaaxu B NPoLLIOM, 33 KOTOPYO TOBap Mor Gbl 6bITb NPOAAH B CBOEN
MOMHOCTbIO 3aBepLUeHHON dopme (ecnin Gbl Mbl UMeNK 3TOT TOBap B Takol popme, HO

Mbl HE Menn)

TekyLuas, NoKymnka

Tekyluan LieHa, 3a KOTOpYto TOBap Mor 6bl ObITb MPMOGPETEH B CBOEI MOMHOCTbIO
3aBepLUEeHHO popme (3TOro He MPOU30oLLIIO)

TekyLyan, npopaxa

TeKyLLI,aFI LieHa NpoAaxku ToBapa B €ro noJIHOCTbIo 3aBepLIJeHHOl7I d)opme

B 6yayLiem, nokymnka

Oxunpaemas B OygyLiem LieHa NoKyNKM ToBapa HeMmoCpeaCcTBEHHO Y NMOCTaBLUMKa B ero
NONHOCTbIO 3aBEPLUEHHON popme

B 6yayLem npopaxa

Oxupgaemas B 6ygyLiem LieHa NPOAAXKM TOBAPa B €ro MOJIHOCTLIO 3aBEPLLEHHON

dopme
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OLIEHOK ITPY IIPOAA’KE, a BTOpasl IIPU IIOKYTIKe aKTHBOB. PackpoeM copepsKaHHe OIeHOK,
¢$opMupyOMUX BbllIeHA3BaHHbIE ABE IPYIIIIbL.

«CroumocTb mIpoAXK.

1. Oskupaemas cTouMocTb (3aBepuieHHast, GyAymas, IPOAAXKH) — CTOMMOCTB, IOAY-
IeHHe KOTOPOI OXKUAAETCS B OYAyIIieM 32 TOBAPI, IPOAAHHbIE B COOTBETCTBHH C
ITAQHOM AEATEAbHOCTH PUPMBL.

2. Tekymas crouMocTb (3aBepIueHHast, TeKyIas, IPOAAXKH) — CTOMMOCTb TOBAPOB
U YCAYT, GaKTUYECKH PEAAU30BAHHbIX 32 TEKYI[UI IEPUOA,.

3. MakcnmMaAbHO BO3MOXKHAsS CTOMMOCTb MPOAXKH (HacTosmas, TeKymas, IpoAa-
M) — CTONMOCTB, KOTOPasi MOTAQ GbI OBITh PEAAN30BaHA B TeKyIIlee BpeMsl, €CA
6b1 aKTHBbL (TOTOBblE TOBApBI, IOAYGAOPHUKATBI HAM CbIpbe) GbIAU 6Bl IIPOAAHDI
dupmoii (6e3 AaabHermell epepabOTKI) IO CAMBIM BBICOKUM HA AQHHDII MO-
MEHT IJeHaM.

CTouMOCTb MOKYIIKH.

1. CroumocTs B HacTosimeM (B HACTOSIEM, TeKyInas, IIOKYIIKA) — TeKylyas LeHa
[PHOOpeTeHNs OLeHUBAEMOTO AKTHBA.

2. Texymas croumocTs (epBOHAYaAbHAS, TeKylyas, MOKYIKH) — TeKyllas LieHa
mpuoOpeTeHHs: PUPMOIL CHIPbsI K MAT€PUAAOB, HCIIOAB3YEMBIX AASI IIPOU3BOACTBA
OLIeHHBAEMOTO AKTHBA.

3. Hcropuueckas croumoctd (MepBOHAYaAbHAsl, B IPOLIAOM, MOKYIIKH) — LjeHA
IPHOOpeTEeHNs CHIPbs I MATEPUAAOB, HCIIOAB3YeMbIX pHPMOIL AAS IIPOU3BOACTBA
OLleHMBAEeMOTO aKTUBA, HA MOMEHT ux npuobperenus» (Aaexcanaep, bpurros,
Wopucces, 2005).

H.H. KapaaeBa, mpoaHaAU3HpOBaAa U IIPEACTABHAA BO3MOXKHOCTD IIPHUMEHEHHUS B Oyx-
FaATEPCKOM ydeTe Pa3AMYHBIX BUAOB OIIEHOK B COOTBETCTBHHU C KAACCUPUKAIIMOHHBIMU
KpUTEPUSIMH C TOUKH 3PeHHUsI IIpeAMeTa U MeTOAd, paccMoTpeHHbiMH SI.B. CoxoaoBbIM U
B.A1. CoxoaoBbIM. Pe3yabraTsl aHaAM3a PEACTABAEHDI B TabAuIe 3. AQHHBI AHAAU3 CBHAE-
TEABCTBYET O TOM, YTO CYILIECTBYIOIIee IOAE OLIEHOK HEOOXOAIMO AASI LIEAOCTHOTO obecrre-
YeHHUs YIeTHO-UHPOPMAIMOHHOMN CHCTeMbI OPTAaHHU3ALMH, H B TOM YHCAE AAS € IIOACHCTe-
MBI — GyXTaATEpCKOTO yUeTa.

PaccMoTpeHHbIe 9AeMEeHThI MHOXECTBA OLIeHOK He SBASIIOTCS MCYEePIIBIBAIOIIMMY, OAHA-
KO, IIO3BOASIIOT KOHCTPYHPOBaTb HOBbIe OLeHKH. B 0CHOBe MOAGAMPOBAHMS KAACCH(HKA-
ITMOHHBIX IIOAXOAOB K OIleHKe BO3MOXXHO HCIIOAb30BAHME IIOHATHSA 9KOHOMIYECKHUX BBITOA,

B xavecTBe IpHMepa MOAEAMPOBAHIUS HOBOH OLJeHKU MOXKHO IIPUBECTU TAKON OOBEKT
OyXraATepcKOro yuera Kak OCHOBHbIe CpeACcTBa. OOBeKT OCHOBHBIX CPEACTB IPHUHIMAETCS K
Y4eTy [0 IepBOHaYaABHON CTOMMOCTH (Ce6ecTOMMOCTH, PAKTHIECKON HAM HCTOPUIECKON
cromMoctn). Poccuiickas cucTeMa HOPMATUBHOTO PETyAMPOBAHHS AOIYCKAeT H3MeHeHHe
[ePBOHAYAABHON CTOMMOCTHU O00EKTOB OCHOBHBIX CPEACTB B ABYX CAYUAsIX, @ HMEHHO, B pe-
3yAbTaTe:

1. mpoBeAeHHS AOOPOBOABHOI ITePEOLIeHKI OCHOBHBIX CPEACTB,

2. PEeKOHCTPYKIIHH, MOACPHH3AI[HH, AOCTPONKH, AOOOOPYAOBAHMUS, TEXHUIECKOTO IIe-

PEeBOOPYIKeHHS U YaCTUIHON AUKBHUAALIMH.

B mepBoM cAydae, KOTAQ KOMIIAHHS IIPOM3BOAMT II€PEOIeHKY OOBEKTOB OCHOBHBIX
CPEACTB, TepBOHAYAABHBIE XAPAKTEPUCTHKU 00BEKTa OCTAIOTCS 6e3 U3MeHeHNUT, HO BO3HHU-
KaeT HOBas KaTeropHs CTOMMOCTH, Ha3bIBaeMasl BOCCTAHOBUTEABHOM HAM IIepeOoljeHeHHOL.
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TABJIMLLA 3. TpriMeHeHNe BUAOB OLEHOK B Gyxrantepckom yuete (Kap3aesa, 2005)

KnaccndpurKaumoHHbI Kputepuia

Bupbl oueHOK

MpumeHeHne
B Gyxrantepckom yuyete

O6bem oLeHMBaeMon WHpaveupyanbHble MpumeHstoTCcA
COBOKYMHOCTN ArperaTHble MpumeHsatoTca
YuacTue cy6beKkTa B npoLueaype McTopuueckne MpumeHstoTca
OL€HKN KanbKynsuyoHHble MpumeHsioTcs
Bo3MOXKHOCTb BNMAHMA CybbekTa Ha | O6beKTUBHbIE MpumeHstoTca
Pe3ynbTaT OLEHKN Cy6beKTrBHble MpumeHstoTca
Buabl nameputens HomuHanbHble MpumeHsatoTcA
DurKcmpoBaHHble MpumeHsatoTca
Tunbl pacyeToB 3aTpaTHble MpumeHstoTcA
MopoxopaHble MpumeHatoTcA
YcnoBHble MpumeHsatoTca
BpemeHHaa nprHaanexHocTb Mpowepluee B npoleaLem MpumeHsatoTcA
Mpowweplwee B HacToALEM MpumeHstoTca

MpowwepLee B GyayLiem

He npumensetca

HacTosAuwee B npoweawem

He npumeHsetca

HacToAwee B HacTosALem

MpumeHsatoTca

HacTosiee B 6ynyLiem

MpumeHsatoTca

ByayLiee B npoleawem

He npumeHsetca

Ey,qyu.lee B HacCToALLlEM

He npumensetca

byaywee B Gyayuiem

He npumeHsetca

MeTop oueHKn

MNMepBoHayanbHble

MpumeHsatoTcA

Heun3meHHble nnu conoctaBumble

He npumenstotca

BoccTaHoBuMTENbHbIE MpumeHsatoTcA
3ameLleHuns, He npumeHstoTca
Kanutanu3npoBaHHbIe (PEHTHbIE)

PeanusaunoHHble MpumeHsatoTcA
JKCnepTHble MpumeHsatoTcA
YcnoBsHble MpumensatoTca

Bo BTOpOM cAydae, KOraa KOMIIAHUS IIPOU3BOAUT AOCTPOIKY, AOOOOPYAOBaHMUE, TEXHIIe-
CKO€ IIePeBOOPYKEHNE, PEKOHCTPYKIIUIO U YACTUYHYIO AUKBUAALINIO 0OBEKTA, TO U3MEHSI-
€TCA HE TOABKO HepBOHa‘IaAbHaH CTOHUMOCTD 3TOTO 06’I>eKTa, HO U USBMEHAIOTCA €ro nepBo—
HaYaAPHBIE XapAKTEPUCTUKH, HAIIPABACHHDbIE Ha IIOAYIE€HHE SKOHOMHUYECKHX BBII'OA OT €ro
HUCITIOAB3OBaHMS, a onpeAeAeHHe CTOMMOCTH OCTa€TCA l'[pe)KHI/IM, " €€ TaKKe ].'IPOAOA)KaIOT
Ha3bIBaTb HepBOHa‘IaAbHOfI HAU BOCCTaHOBHTeAbHOﬁ, €CAH OTOT 06'beKT paHee 6bIA Iepeo-
IICHCH. I/ICXOAH U3 TOro, 4TO B peSYAbTaTe AeﬁCTBI/Iﬁ KOMITaHHUH HaHpaBAeHHI)IX Ha peKOH-
CTPYKIHIO, MOACPHU3AHIO 1 YACTHUIHYIO ANKBHAAITHIO O6’beKTa BO3HHKAET HOBaA I10 CBO-
€MY OKOHOMHYECKOMY COAep)KaHI/IIO KaTEI'OPI/ISI CTOMMOCTH, OTAUYHAA OT HePBOHa‘IaAbHOfI
u BOCCTaHOBI/ITeAbHOfl, CUYHUTaeM ]_IeAeC006paSHI>IM, Ha3BaThb e€e <<Hpeo6pasoBaHHaﬂ CTOH-
MOCTb>.

Taxum 06pasoM, 1o «IIpeobpa3oBaHHOIN CTOMMOCTDIO>» IIPEAAATAETCSI IIOHIMATh CTO-
HNMOCTb O6’I)€KTOB OCHOBHBIX CpeACTB, HCYNCACHHYIO C YI€TOM peSYAbTaTa nux AOCTpOfIKI/I,
AOODOPYAOBAHMS, PEKOHCTPYKLMH, MOAEPHU3ALINH, TEXHUYECKOTO [IEPEBOOPYKEHHS U Ya-
CTUYHOM AUKBUAAITAH.
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Heo6X0AMMO MOAYEPKHYTH, YTO BHOBb IIPeAAATraeMOe Ha3BaHIe CTOMMOCTH OCHOBHBIX
CPEACTB, U3MEHEHHOH B Pe3yAbTaTe IIOCACAYIONIUX 3aTPAT, BO3MOXKHO K IIPHMEHEHHUIO U B
MC®O. B coorsercrsuu ¢ 12—14 maparpapamu MCPO 16 «OcHOBHBIE CpeACTBa>, AOITY-
CKaeT yBeAUYeHHe Ce0eCTOMMOCTH OCHOBHBIX CPEACTB B PE3yAbTATe HX YCOBEPIIEHCTBOBA-
HUI, 00€eCIIeYHBAIOIINX POCT 9KOHOMHYECKUX BBITOA, HO BHOBb CO3AAHHASI CTOMMOCTD TaK-
e TIPOAOAYKAET MMEHOBAThCS KaK CebeCTOMMOCTD HAH IIepeOljeHeHHAs: CTOUMOCTD, €CAU
K 9TOMY 00beKTy IIPHUMeHeHa MOAEAD IepeorjeHKH. CAeAOBATEABHO, CTOMMOCTD OCHOBHBIX
CPEACTB, KOTOpasi I3MEHHAACh B PE3yABTATE 3aTPAT, 0OECIeUNBIINX POCT SKOHOMUYECKUX
BBIT'OA MOXKHO Ha3BaTb «IIpeobpa3oBaHHOM CTOMMOCTBIO> .

AAST MEXAYHAPOAHBIX CTAHAAPTOB oIlpeaeseHue «IIpeobpa3oBaHHON CTOUMOCTH> OY-
A€T CAEAYIOUIMM, — 9TO M3MeHeHHas cebecToumMocTb (MepeorieHeHHas CTOMMOCTD), B pe-
3yAbTaTe YCOBEPIIEHCTBOBAHUI 00beKTa OCHOBHBIX CPEACTB, 00ECIIeUHBAIOIIMX POCT KO-
HOMUYECKHX BBITOA,.

BBIBOA

Taxum 00pa3oM, COBpeMeHHBI 3TAll PA3BUTHS TEOPHHU y4eTa HCCAEAYeT He TOABKO BOIIPO-
CBI IIPeAMeTa HayKH, HO IIPeXAe BCero, epecMaTpUBAeT COCTaB M COAEPIKAHHE IAEMEHTOB
MeToAa yueTa. OAHHM M3 BOXKHEHIIINX 9AeMEHTOB METOAQ SIBASIETCS OIJeHKA, TI03BOASIOINAs
HHTePIPETHPOBATh YIETHYIO HHPOPMALIUIO B COOTBETCTBUM C TPeOOBAHUSIMU IIOAE3HOCTH
AASL YAOBAETBOPEHUSI IOTPeOHOCTElN 3aMHTEPECOBAHHBIX IIOAb30BaTeAel. AHAAU3 KAAC-
CUQUKAIIMOHHBIX IOAXOAOB K OIJeHKe, TAKHX KaK II0 IIPEAMETY, ee MeTOAY, PYHKIUH B UH-
$OPMAIMOHHOM OTpPaKEHHH XO3SHCTBEHHBIX IMPOIECCOB, BPEMEHHON NPHHAAASKHOCTU
[I03BOASIET BBIIBUTD HEOOXOAUMOCTb OOOCHOBAHUSI BBEAEHHS HOBOW KAaTE€TOPHU OLIEHKH
AASL TAKOTO O0BEKTa yueTa Kak OCHOBHbIe cpeAcTBa. OCHOBHbIE CPeACTBA MPHHUMAIOTCS K
y4eTy 1O NepBOHaYaAbHOI (MCTOPHYECKOil) CTOMMOCTH, KOTOPAsk MOXeT OBITh M3MEeHeHa
B ABYX CAyYasixX. Bo-TlepBbIX, B pe3yabTaTe IpOBEACHHS MepeOIleHKH OCHOBHBIX CPEACTB, H
aTa oIlepalys NPHBOAUT K BOSHUKHOBEHUIO HOBOM KaT€TOPUH CTOMMOCTH, 3 HIMEHHO, Iie-
peolieHeHHOM (BOCCTAHOBUTEABHOI) CTOMMOCTH. BO-BTOPBIX, B pe3yAbTare yCOBEpPIIEHCT-
BOBaHUSI 0OBEKTOB OCHOBHBIX CPEACTB, U 9TH OIEPALHU He IIPUBOASIT K BOSHUKHOBEHHIO
HOBOW KaTerOPUH CTOMMOCTH. BO3HHKAIOMUI ITapaAOKC IIPEAAATAETCSl UCIIPABUTD ITyTeM
BBEAEHMS HOBOI KaTerOPHHU CTOUMOCTH, a UMeHHO «IIpeobpasoBanHas croumocts>. [Top
«IIpeo6pasoBaHHOM CTOUMOCTBIO> IIPEAAATAETCS IOHUMATh H3MEeHEHHYI0 Ce0eCTOMMOCTD
(nepeoneHeHHYI0 CTOMMOCTD), B Pe3yAbTaTe YCOBEpIICHCTBOBAHHII O6heKTa OCHOBHBIX
CPEACTB, 06eCIIeYHBAOIINX POCT 9KOHOMUYECKUX BBITOA.
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ESTABLISHMENT OF THE NEW MEASUREMENT IN ACCOUNTING
ON THEIR PERIODICAL ANALYSIS

Abdalova Elena

Summary

Estimation of the information for operating accounting and for financial reporting is vased on the
compliance with two fundamental criteria — definition and estimation of the objects which are the
elements of the financial reporting. Modery pahase of the accounting theory development studies
not only the qwestions of the science, but review the structure and contect of the accounting
elements. One of the most important elements of the method is evaluation, which allons to
interpet accounting information in accordance with the usability requirement for satispacction
of the different usess interests.

Analysis of the different evaluation methods by its subject, methodology, function in the
informational reflection of the accounting processes in the relevant periods allows to detect the
necessity of the new evaluation category implementation for such accounting object as fixed
assets. Fixed assets are taken into account by its historical cost, which can be changed in two
cases. First of all, it can be made during fixed assets revaluation and this transaction leads to
the new category of the value, namely replacement value (revalued amount of an asset). In the
second place, in result of fixed assets improvement, but this transactions will be not followed by
the new value appearance. Occurred paradox is proposed to correct by the new measurement
introduction, namely, «modified value». By modified value is meant the cost of the fixed assets
changed during the improvement process which ensures the increase of the economical benefits.
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Anotacija. Pastaruoju metu Europos Sqjungos muitinése siekiama sutelkti démesj | muitinés auditu
paremty kontrolés priemoniy taikyma, kad biity galima jveikti logistinius barjerus, kuriy neiSvengia-
mai atsiranda tarptautinés prekybos procese. Globalios ekonomikos sqlygomis svarbu jvertinti verslo
imoniy veiklg, ir ¢ia viena i§ pagrindiniy priemoniy yra muitinés auditas, leidZiantis nustatyti verslo
veiklos efektyvumaq, ekonomiskumaq, rezultatyvumg ir testinumg. Vertinant verslo subjekty veiklg, di-
delg svarbgq turi tinkamas vertinimo rodikliy identifikavimas. Straipsnyje nagrinéjamas verslo subjek-
ty veiklos vertinimo procesas, ES muitinés audito modelis, skirtas verslo jmoniy veiklai vertinti, bei
pateikiamas patobulintas modelis.

Reiks$miniai ZodZiai: muitiné, muitinés auditas, veiklos vertinimas, tiekimo grandinés vertinimas.

IVADAS

Muitiniy administracijos, kontroliuojancios ir administruojancios tarptautinj prekiy judé-
jima, siekia uztikrinti sauguma pasaulinei tiekimo grandinei bei per pajamy surinkima ir
prekybos supaprastinimg prisideda prie socialinés ekonominés plétros. Nuolat spartéjanti
tarptautiné prekyba ir auganti pasauliné rinka sudaro geresnes salygas pazeidimams ir or-
ganizuotam nusikalstamumui. Auga tarptautinio terorizmo, ginkly, padirbty ir piratiniy
prekiy gabenimo, pavojingy medziagy jvezimo grésmés, todél muitinei keliami nauji uzda-
viniai, kaip susidoroti su $iomis problemomis.

Pagrindinis Lietuvos Respublikos muitinés strateginis tikslas — rinkos ir visuomenés
apsauga uzsienio prekybos srityje, igyvendinant Europos Bendrijos muity ir prekybos po-
litikq. Siam tikslui pasiekti vienas i§ pagrindiniy uzdaviniy yra jgyvendinti priemones, susi-
jusias su tarptautinés tiekimo grandinés saugos ir saugumo uztikrinimu, terorizmo, kontra-
bandos, organizuoto nusikalstamumo, kitos nusikalstamos veikos uzkardymu. Dabartiniu
metu Lietuvos muitiné, skatindama teiséta prekyba, verslui gali pasialyti supaprastintas
muitinés procedaras. Verslo jmonés, siekdamos gauti daugiau muitinés procedary supa-
prastinimy, gali kreiptis j muitine dél jgaliotyjy ekonominiy operacijy vykdytojy (AEO)
(angl. Autorised Economic Operator) statuso suteikimo, todél iskilo batinumas tyrinéti vers-
lo jmoniy veiklos vertinimo sritj.

Teorinius ir praktinius aspektus verslo veiklos vertinimo klausimais tyrinéjo daugelis
Lietuvos (Slatkevi¢iené, Vanagas, 2001; Boguslauskas, Jagelavi¢ius, 2001; Gimzauskiené,
2004; Vidickiené, 2004; Galiniené, 200S; Deveikis, 2007; Rupgys, 2008; ir kt.) bei jvairiy
pasaulio $aliy mokslininky (Marr, Schiuma, 2003; Franco-Santos ir Bourne, Lebas ir Eus-
ke, 2004, 2005; Bititci, 2005; Morgan, Dewhurst, 2007; Liebowitz., 2004; Mainardi, 2007;
Saiz, Bas, Rodriguez, 2007; Bento, White, 2010; ir kt.), kurie savo darbuose akcentavo skir-
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tingus verslo veiklos vertinimo aspektus. Veiklos vertinimo koncepcijos yra labai jvairios,
todél dabartiniu metu verslo veiklos vertinimo srityje sutinkamas gana platus veiklos verti-
nimo modeliy spektras.

Tyrimo objektas — verslo jmoniy veiklos vertinimas.

Tyrimo tikslas — identifikuoti reik$émingiausias ir rizikingiausias verslo veiklos vertini-
mo sritis.

Tyrimo metodai — mokslinés ir praktinés literataros analizé, duomeny lyginimas, gru-
pavimas ir apibendrinimas.

1. MUITINES AUDITO VAIDMUO UZTIKRINANT
VISUOMENES INTERESU APSAUGA

Moksliniuose tyrimuose ir praktiniuose darbuose, skirtuose Ziniomis grindziamos visuo-
menés ir ziniy ekonomikos karimui, daznai stokojama adekvataus jvertinimo ty veiksniy ir
aplinkybiu, kuriomis yra i$reiskiami jvairas pavojy ir grésmiy poveikiai. Atitinkamy moks-
liniy tyrimy bei darby praktikoje tam tikra prasme yra ignoruojamos gana reik§mingos ir
jvairiai pasirei$kiancios ar galin¢ios pasireiksti saugumo, taip pat tarptautinio bei regioni-
nio saugumo problemos, kylancios ar galincios kilti globalizacijos ir internacionalizavimo
procesy aplinkoje ir formuojantis Ziniomis grindZiamai visuomenei bei Ziniy ekonomikai
(Melnikas, 2007). Tokio pobiidzio problemos yra vertintinos kaip i$skirtinai aktualios, to-
dél jy suvokimui, nagrinéjimui bei sprendimui yra teiktinas itin didelis démesys.

Svarby indélj uztikrinant tarptautinés tiekimo grandinés sauguma jne$é Pasaulio muiti-
niy organizacijos sukurta Pasaulinés prekybos saugumo ir supaprastinimo standarty sistema
(angl. Framework of Standards to Secure and Facilitate Global Trade, SAFE Framework). Sie-
kiant uztikrinti ir Europos verslo sauguma bei jo klestéjima, buvo batinos naujos muitinés
strateginés veiklos kryptys. Europos Komisijos parengtame Komunikate Tarybai, Europos
Parlamentui ir Europos ekonomikos ir socialiniy reikaly komitetui dél Muity sajungos raidos
strategijos (2008) ES muitinéms apibrézti bendrieji strateginiai tikslai, orientuoti j penkias
svarbiausias veiklos kryptis: 1) visuomenés ir finansiniy ES interesy apsauga, 2) Europos ben-
droviy konkurencinguma, 3) teisétos prekybos supaprastinima, 4) prekiy tiekimo grandinés
kontrole, S) muitiniy ir kity vyriausybés institucijy bei verslo bendradarbiavima.

Uztikrinant visuomenés ir finansiniy interesy apsauga bei prekiy tiekimo grandinés kon-
trole muitinés kontrolés procese svarby vaidmenj atlieka muitinés auditas. Muitinés audito
metodais grista kontrolé suteikia didesnes kovos su pazeidimais galimybes bei, atliekant
didziaja dalj tikrinimy jmoniy buveinése, uztikrinamas greitesnis prekiy srauty judéjimas
ties iSorine ES siena.

Muitinés audita galima apibrézti kaip procesa, kurio metu muitinés pareignai atlieka
ukio subjekto veiklos vertinima: tikrinant muitinés deklaracijose esancios informacijos
teisinguma, apskaitos dokumentus ir registrus, verslo sistemas ir visus svarbius muitinei
komercinius duomenis, kuriuos turi asmenys, tiesiogiai ar netiesiogiai susije su vykdytomis
muitinés procedaromis bei nustatant tam tikry kriterijy atitikima. Skirtingai nuo finansiniy
ataskaity, veiklos, valdymo ir kity audito rasiy, pagrindiniai muitinés audito tikslai yra $ie:
1) patikrinti muitinés deklaracijose jrayty duomeny tiksluma ir i§samuma, 2) nustatyti
importuotojy ir eksportuotojy bei kity muitinés jsipareigojimus prisiémusiy asmeny pa-
teikty duomeny klaidas bei padarytus pazeidimus, kuriy pagrindu apskai¢iuojami muitai ir
kiti mokesciai, 3) vertinti iikio subjekty veikla ir nustatyty reikalavimy atitikima.
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Muitinés audita atlieka muitinés pareiganai, kuriy pagrindinés funkcijos atsispindi
muitinés misijoje — uztikrinti muitinés administruojamy mokes¢iy surinkima, sudaryti
palankias salygas verslo plétrai diegiant modernius darbo metodus, uztikrinti rinkos ir vi-
suomeneés saugy ir sauguma taikant efektyvia muitinés prieziara. Muitinés vykdomas audi-
tas suteikia galimybe, atlikus rizikos analize, papildomai patikrinti tkio subjekty vykdytas
muitinés procedairas, jsitikinant, ar nebuvo pazeisti muity teisés aktai. Nustate pazeidimy
muitinés auditoriai turi galimybe papildomai apskai¢iuoti muitus bei mokes¢ius, dél skolos
muitinei atsiradimo skai¢iuoti delspinigius ir taikyti baudas, o tai yra papildomos pajamos
i Bendrijos biudzeta ir i savo $alies biudzetq. Muitiniy administracijy surinkti tarptautinés
prekybos mokesciai daugeliui valstybiy yra svarbus pajamy $altinis.

Muitinés auditoriai taip pat atlieka verslo jmoniy veiklos vertinima, todél labai svarbu
i8tirti teorinius verslo jmoniy veiklos vertinimo aspektus. I§tyrus $iuolaikines verslo veiklos
vertinimo koncepcijas ir atlikus lyginamaja verslo veiklos vertinimo modeliy analize, bus
sudarytos prielaidos parengti muitinés audito modelj, nustatant tinkamas verslo jmoniy
veiklos vertinimo sritis.

2. VERSLO IMONIU VEIKLOS VERTINIMO PROCESO ANALIZE
MUITINES AUDITO KONTEKSTE

Verslo veiklos vertinimo reigkinys muitinés srityje yra gana naujas. Jis siejamas su supapras-
tinty muitinés procediry taikymu, todél neabejotinai prisideda prie naujy verslo salygy
formavimo, skatina verslo jmones pasinaudoti muitinés teikiamomis lengvatomis ir sukurti
konkurencinj pranasumg integruotoje rinkoje.

Atliekant veiklos vertinimg didele svarbg turi tinkamas vertinimo rodikliy identifikavimas.
Kalbant apie veiklos vertinima, galima teigti, kad jis i$ anksto paruosia $iuos tris klausimus:
1) kaip gerai organizacija vykdo veikl ir ar siekia savo tiksly, 2) kiek organizacijos veikla to-
buléjo nuo praéjusio laikotarpio, 3) kas yra jmonés veiklos vertintojas (Liebowitz, 2004). Ku-
riant verslo jmoniy veiklos vertinimo modelius labai svarbu, kas bus $ios veiklos vertintojas
ir kokiam tikslui bus skirti gauti vertinimo rezultatai. Vertinimas yra gana subjektyvus proce-
sas ir priklauso nuo daugybés dalyky, kurie perleidziami per vertintojo samone ir pateikiami
kaip vertinimo rezultatas. Skirtingi vertintojy pozitriai gali nulemti skirtingus vertinimus. Pa-
vyzdziui, vertinamos jmonés vadovas, orientuodamasis j einamasias problemas ir gaunamas
pajamas, gali teigti, jog jmoné dabartiniu metu nesusiduria su jokiomis ypatingomis proble-
momis, taciau kity vertintojy nuostatos $iuo klausimu gali bati visiskai kitokios. Tarkime, kiti
ekspertai, daugiausia démesio skirdami jmonés strategijos ir ilgalaikiy tiksly jgyvendinimui,
gali tvirtinti, kad ateityje $i imoné susidurs su dideliais sunkumais. Taigi muitinés auditoriai,
atlike jmonés veiklos vertinima, pagal gautus rezultatus gali konstatuoti, jog jimoné néra patiki-
ma muitinés atzvilgiu ir ateityje nesugebés uztikrinti muitinés reikalavimy laikymosi.

Ziniy ekonomikos aplinkybés sukélé strategijy performulavimo poky¢iy, pasireiskusiy
peréjimu nuo materialaus turto valdymo prie ziniy valdymo. Tokiy aplinkybiy fone strategi-
ju formulavimas jgavo kit kryptj, kai buvo persiorientuojama nuo materialaus prie nemate-
rialaus organizacijos turto: naujo tipo santykiy su klientais inovacijy, produkty ir paslaugy
karimo srityje, darbuotojy salygy sudarymo ir motyvavimo ir t. t. Tokiomis salygomis itin
svarbig reik$me jgauna Zinios ir jy valdymas, todél akivaizdzZiai pastebimi strategijos ir Ziniy
integravimo procesai, kai Zinios tampa tarpiniu elementu, jungianciu organizacijy strategija
ir Ziniy valdyma.
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U. S. Bititci (2005) teigé, kad veiklos vertinimo sistema turi turéti $ias charakteristikas:
1) bati jautri i$oriniams ir vidiniams organizacijos aplinkos poky¢iams, 2) apzvelgti vidi-
nius tikslus, kai gana reik§mingy poky¢iy atsiranda iorinéje ir vidinéje organizacijos aplin-
koje, 3) igskleisti tiksly ir prioritety poky¢ius svarbioms organizacijos veiklos sritims, tuo
uztikrinant visiska veiklos sureguliavima, 4) uZtikrinti, kad laiméjimai, pasiekti tobulinimo
programomis, bus i$laikyti.

Akcentuodami strategijos jgyvendinimo audito svarbg, J. Saiz, A. Bas ir R. Rodriguez
(2007) veiklos vertinimo procese iSskyré dvi jo sudétines dalis: strategijos sistema (angl.
Strategic Framework) ir procesy sistemga (angl. Process Framework). Schematigkai tai paro-
dyta 1 paveiksle.

Strategijos sistema

A

Procesy sistema

——

A A
Mokymas ir augimas

Procesai

Klientai

Imoniy tinklas
Finansai

Tiekimo grandine

Imoné |

/ \ Pagrindiniai

veiklos rodikliai

trategij TSI .
I Kritiniai sékmés veiksniai

1 PAV. Verslo veiklos vertinimo proceso struktiira

Saltinis: sudaryta autorés remiantis J. Saiz, A. Bas, R. Rodriguez (2007).

Vadovaujantis $iuo verslo veiklos vertinimo modeliu, auditorius pirmiausia atlieka stra-
tegijos jgyvendinimo analize, paskui — verslo proceso analize. Reikia jvertinti, kaip jmonés
vadovybé vykdo verslui kylan¢iy riziky analize, ir nustatyti, ar vadovybé identifikavo visas
reik§mingas verslo rizikas. Strategijos jgyvendinimo analizé pradedama nuo verslo tiksly ir
svarbiausiy strategijuy, numatyty jiems pasiekti, analizés bei riziky, kuriy kyla siekiant tiks-
ly, tyrimo. Pelno siekianc¢iose jmonése paprastai analizei gali bati naudojami pelningumo
ir verslo apimties rodikliai. Strategija verslo tikslams pasiekti numato tam tikras sistemas
ir procesus. Atlikdamas sisteminj strategijos audita, auditorius turi ne tik gauti uztektinai
informacijos apie kliento vadovybés tikslus, numatyta strategija ir rizikas, bet ir atlikti jy
analize. Tokia analizé neatskiriamai susijusi su verslo aplinka ir tkio $akos, kurioje klientas
veikia, analize.
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Atlikus strategijos jgyvendinimo analize, galima atlikti verslo proceso analize. Imonés
vadovybé daznai bando sumazinti verslo rizika gerai apgalvodama verslo procesa. Verslo
procesas gali buti apibréziamas kaip struktarizuotas jmonés veikly rinkinys. Jei verslo pro-
cesas vyksta pagal numatyta strategija, tikétina, kad jis pasieks nustatytus tikslus ir nebus
riziky paveiktas. Auditorius turéty vertinti $iuos veiksnius: 1) strategijos tinkamuma — kaip
procesas lemia strategija ir kliento tikslus, 2) prigimtine verslo rizika, kurig veikia tokie
veiksniai: proceso sudétingumas, vadovybés sprendimy procesui poreikis; tinkamumas,
kad procesas generuos nejprastinius sandorius; vadovybés sprendimy mastas $iems ne-
jprastiniams sandoriams, 3) kontrolés aplinka, kuri atspindi, kaip vertinamas vadovybés
poziaris j kontrole jmonéje. Tam jtakos turi vadovybés filosofija ir veiklos stilius, jmonés
organizaciné struktara, vadovybés kontrolés sistema, kontrolés plétros sistemos, personalo
politika ir kiti veiksniai.

J. Saiz, A. Bas ir R. Rodriguez veiklos vertinimo procesui budinga dar ir tai, kad jis apima
ne tik verslo vieneto, bet ir tiekimo grandinés bei jmoniy tinklo kriterijy vertinima. Esminiu
modelio bruoZu laikomas reikalavimas pirmiausia apsvarstyti ir jvertinti organizacijos stra-
tegija, o tik tada vertinti vykstancius procesus.

A. Bento ir L. White (2010), atlikdami tyrima, sieké identifikuoti pagrindinius veiklos
vertinimo sistemos rodiklius, kurie labiausiai daro jtaka organizacijos veiklos rezultatams.
Tyrimo metu buvo panaudotas analizés ir pakopiniu badu naudotas regresijos testavimo
modelis bei daugiau kaip 1 990 industriniy kompanijy duomenys. Apibendrine atlikto tyri-
mo rezultatus, autoriai teigia, jog verslo vertinimo procese didZiausig jtaka turi nefinansiniy
veiklos matavimo priemoniy (angl. Nonfinancial Performance Measures) naudojimas ir tai
daro didZiausig efektq verslo rezultatams. Kaip reik§mingas strateginis veiklos vertinimo ro-
diklis akcentuojami zmogiskieji iStekliai, labiausiai lemiantys verslo rezultatus.

3.EUROPOS SAJUNGOS MUITINES AUDITO MODELIO,
SKIRTO VERSLO VEIKLAI AUDITUOTI, VERTINIMAS

Siekdama uztikrinti Europos verslo konkurencinguma bei jo sauguma, Europos Sajungoje
2005 m. buvo parengta Muitinés saugumo programa (angl. Customs Security Programme),
apimanti saugumo priemoniy kirimg ir jdiegima muitinés kontrolés procese. Si saugumo
programa numaté jdiegti tinkamg saugumo kontrole, uztikrinant vidaus rinkos apsaugg ir
glaudziai bendradarbiaujant su pagrindiniais prekybos partneriais visame pasaulyje, ir ap-
saugoti tarptautine tiekimo grandine. Taip pat $i programa sieké suteikti pagalbg verslinin-
kams, kurie patys stengsis dél savo tarptautinio tiekimo grandinés dalies saugumo. Muitinés
pozitrj j saugumo uztikrinima remiantis $ia programa galima vertinti pagal dvi dimensijas:
muitinés vykdoma kontrole ir verslui teikiamus supaprastinimus. Laikantis antrosios di-
mensijos buvo sukurta jgaliotyjy ekonominiy operacijy vykdytojy (AEO) programa, kuri
véliau perkelta j muity teise, patvirtinus Bendrijos muitinés kodekso (1992) pakeitimus
ir jsigaliojus naujajam Europos Komisijos reglamentui (EB) Nr. 1875/2006, nustatan¢iam
igaliotyjy ekonominiy operacijy vykdytojy statuso suteikimo tvarka.

Galima teigti, jog verslo jmoniy veiklos vertinimas Lietuvos muitinéje vykdomas per
jgaliotojo ekonominiy operacijy vykdytojo statuso suteikimo prizme, kada muitinés audi-
tas jvertina ekonominio operatoriaus vykdytojo veikla ir nustatyty kriterijy atitikima. Sis
statusas gali bati suteikiamas patikimoms verslo jmonéms, jj pripazjsta visy ES valstybiy
nariy muitiniy administracijos. Jeigu ISO standartai yra universalas, nes jie nebuvo rengia-
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mi kuriai nors vienai sri¢iai ir skirti taikyti visose verslo ar pramonés $akose, tai to negalima
pasakyti apie Europos Komisijos sukurta verslo jimoniy veiklos vertinimo modelj, skirta
AEO statusui gauti. Sis modelis skirtas tik muitiniy administracijoms verslo jmoniy veiklos
vertinimui.

Igaliotojo ekonominiy operacijy vykdytojo statusas suteikiamas remiantis $iais keturiais
bendraisiais kriterijais: 1) priimtini duomenys apie muitinés nustatyty reikalavimy laiky-
masi, 2) priimtina verslo ir - atitinkamais atvejais - transporto registry tvarkymo sistema,
sudaranti galimybes atlikti atitinkama muitinj tikrinima, 3) finansinio mokumo jrodymas,
4) ir, kai &is kriterijus taikytinas, — atitinkami saugumo ir saugos standartai (Europos Par-
lamento ir Tarybos reglamentas (EB) Nr. 648/2005). Reikia pazyméti, kad kity valstybiy
nariy muitinés, svarstydamos prasyma leisti naudotis supaprastinimais, neturi pakartotinai
jvertinti ty kriterijy, kuriuos jau jvertino Lietuvos muitinés auditoriai, ekonominiy operaci-
ju vykdytojui suteike AEO statusa.

ES taikomas muitinés audito modelis, vertinant jmoniy veikla deél jgaliotojo ekono-
miniy operacijy vykdytojo statuso suteikimo, apima tam tikras jmonés veiklos sritis. Sios
veiklos vertinimo sritys nurodytos EK dokumente ,,Jgaliotieji ekonominiy operacijy vyk-
dytojai” (2007). Tai:

. informacija apie jmong,

o duomenys apie reikalavimy laikymagsi,

o buhalterinés apskaitos ir logistikos sistema,

o finansinis mokumas,

o saugos ir saugumo reikalavimai.

Kiekviena vertinimo sritis turi vertinimo rodiklius, kuriuos muitinés auditoriai turi
tikrinti ir atlikti jy vertinimg. Muitiné, vertindama jmonés veikla, priversta taikyti kitus,
kartais gana specifi$kus vertinimo kriterijus, pavyzdziui, ekonominiy operacijy vykdytojo
saugos ir saugumo reikalavimy atitikimo kriterijuy. Tai rodo, kad jmoniy veiklos vertinimas
néra tik galutinio rezultato para§ymas, muitinés audito uzduotis platesné — pateikti kuo
nuodugnesne ir i$samesne analizg, kuria remiantis buty galima prieiti prie galutinés i$vados
apie jmonés vykdomga veikla.

Siuolaikiniams verslo veiklos vertinimo modeliams bidinga tai, kad jy vertinimo rodi-
kliai aigkiai susieti tarpusavyje su jmoneés vizija, tikslais ir strategija. Tai akcentuoja $ie mo-
deliai: SMART (1991), subalansuotyjy rodikliy sistemos (1996), veiklos prizmés (2001)
bei J. Saiz, A. Bas ir R. Rodriguez (2007) modeliai. Todél reikia atkreipti démes;j j tai, kad
ES muitinés audito modelis neapima $iy minéty vertinimo elementy. Remiantis atlikta ES
muitinés audito modelio analize, galima teigti, kad tai yra esminis modelio trakumas.

Pagal ES muitinés audito modelj analizuojama informacija apie jmone, pagal kurig mui-
tiné gali susidaryti vaizdg apie ekonominiy operacijy vykdytoja: vertinama jo verslo metiné
apyvarta, pelnas ir nuostoliai, sandéliavimo pajégumai, uzsienio prekybos apimtis, gamybos
procesas ir kt. Ta¢iau norint atlikti i§samy veiklos vertinima, muitinei reikéty papildyti mui-
tinés audito modelj naujomis vertinimo sritimis: 1) jmonés veiklos testinumas ir plétros ga-
limybeés (vertinimo rodikliai: iikio $aka / verslo sektorius, iSorés veiksniai, vidaus veiksniai,
svarbiausiy finansiniy rodikliy analizé, bankroto prognozavimas, jmonés plétros analiz¢);
2) vidaus kontrolés sistema (vertinimo rodikliai: kontrolés aplinka, jmonés rizikos vertini-
mas, informacijos sistema, kontrolés veiksmai, kontrolés procediiry stebésena). Vertinimo
sritj ,Mokumas ir pelningumas” reikia papildyti turto pelningumo, kapitalo pelningumo,
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pardavimy pelningumo rodikliais. Atliekant jimonés veiklos vertinimo rodikliy analize, juos
taip pat reikéty susieti su jmonés vizijos, tiksly ir strategijos jgyvendinimu. Si papildomai
vertinama informacija muitinés auditoriui suteikia galimybe giliau ir i$samiau jvertinti jmo-
nés veikla.

4. REKOMENDUOJAMAS MUITINES AUDITO MODELIS
VERSLO IMONIU VEIKLOS VERTINIMUI

Muitinés atliekamas verslo jmoniy veiklos vertinimo procesas pasizymi jvairiais proceda-
riniais aspektais, kylanciais i§ pacios veiklos specifikos, ir pats vertinimas gali turéti jvairiy
specifiniy tiksly. Atlikus teoriniy verslo jmoniy veiklos vertinimo modeliy ir ES muitinés
audito modelio analiz¢, buvo sukurtos prielaidos naujam muitinés audito modeliui pareng-
ti. Kuriant veiklos vertinimo modelius akcentuojama veiklos vertinimo rodikliy identifi-
kavimo svarba. Visada kyla klausimas: kaip atlikti jmonés veiklos vertinima nepaliekant
nuosalyje kokio nors svarbaus rodiklio? Kai kuriy autoriy nuomone, norint atlikti veiklos
vertinima, reikia sujungti organizacijos misija, politika ir tikslus (Kaplan, Norton, 1996;
Pongatichat and Johnston, 2008). Buvo konstatuota, kad ES muitinés audito modelis ne-
apima vieno i§ svarbiausiy vertinimo elementy — jmonés vizijos, tiksly, strategijos ir su jais
susijusios verslo rizikos, vertinimo.

Siuo atveju muitinei keliamas uzdavinys — kuo tiksliau jvertinti imonei kylan¢ias rizikas
vis sudétingesnéje verslo aplinkoje ir numatyti j $akq besiskverbiancius gresiancius pavojus,
tai rei$kia, kad muitinés auditas turi dirbti su ,nauju poziariu‘, — vertinant jmoniy veiklos
kokybe, neuztenka vertinti tik jmonés finansinj mokumg, reikia kuo analiti$kiau pazvelgti j
imoneés veiklos valdymo problemas ir jos veiklos testinumo perspektyvas. Pasitaiko atvejy,
kai jmonés vadovas nejvertina gresian¢ios konkurencijos rinkoje, $alies ekonomikos lygio
ir daugelio kity veiksniy, galin¢iy rimtai sutrukdyti jo verslo plétotei. Imoniy bankrotai su-
kelia daug neigiamy padariniy ne tik jmonés savininkams, bet ir valstybei. Tokiu atveju gali
likti nesumokeéti mokes¢iai j valstybés biudzeta. Imonés veiklos testinumo ir plétros galimy-
béms nustatyti reikia panaudoti kuo daugiau informacijos $altiniy.

Imonés veiklos testinumo ir plétros analize rekomenduojama pradéti nuo jmoneés iSorés
ir vidaus aplinkos tyrimo ir baigti jvairiy finansiniy rodikliy bei modeliy, sudaryty i$ finan-
sinés atskaitomybés duomeny analizés, vertinimu (Mackevic¢ius, 2009). Vertinant jmonés
veikla labai svarbi iSorés veiksniy analizé. Nagrinéjant iSorés aplinkos jtaka jmonés veiklos
testinumui ir plétrai tikslinga i8skirti $alies ir akio $akos veiksnius. Tai padeda muitinei
geriau jvertinti galima rizika ir jmonés veiklos perspektyvas. Siuo atveju svarbu, jvardijus
iSorés veiksnius, jvertinti galima grésme ir galimus poky¢ius jmonés veikloje. ISorés veiks-
niy analizé gali padéti muitinei geriau jvertinti galima rizika ir jmonés veiklos galimybes,
nustatyti, kokios yra esamo ir basimo verslo ekonominés, techninés ir kitos salygos, ko-
kio pobiidzio ir dydzio egzistuoja konkurencija rinkoje ir pan. Siuo atveju svarbu, jvardijus
iSorés veiksnius, jvertinti galimg grésme ir galimus poky¢ius jmonés veikloje. Tam tikslui
muitinés auditorius turi jgyti daugiau i§samesnés informacijos apie jmonés versla: pradiniy
ziniy apie $aka, kuriai priskiriama audituojama jmoné, tos jmonés nuosavybés formg, val-
dymo sistema, vykdoma veikla ir kt.

Finansiniy rodikliy taikymas yra vienas i$ tiksliausiy bady jmoniy bankroto tikimybei
apskaiciuoti. Kuriuos finansinius rodiklius geriausia taikyti ir kurie yra svarbiausi — jvai-
riy autoriy nuomoneé $iuo klausimu skiriasi. Prie svarbiausiy finansiniy rodikliy priskiriami
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trumpalaikio mokumo, ilgalaikio mokumo, turto pelningumo, kapitalo pelningumo, par-
davimo pelningumo rodikliai. Verslo jmoné¢, siekdama uztikrinti numatyty veiklos tiksly ir
strategijos jgyvendinima, turi sukurti efektyvia vidaus kontrolés sistema. Nuo vidaus kon-
trolés sistemos efektyvumo labai priklauso jmonés finansiné buaklé, veiklos rezultatai, jos
plétrair testinumas. Gera jmonés vidaus kontrolés sistema — vienas i§ efektyvios tos jmonés
veiklos garanty (Kanapickieng¢, 2009).

Kuriant patobulinta muitinés audito modelj, ES muitinés audito modelis verslo jmoniy
veiklos vertinimui papildytas naujomis vertinimo sritimis: 1) jmonés veiklos testinumas ir
plétros galimybés (vertinimo rodikliai: iikio $aka / verslo sektorius, i$orés veiksniai, vidaus
veiksniai, svarbiausiy finansiniy rodikliy analizé, bankroto prognozavimas, jmonés plétros
analizé); 2) vidaus kontrolés sistema (vertinimo rodikliai: kontrolés aplinka, jmonés rizikos
vertinimas, informacijos sistema, kontrolés veiksmai, kontrolés procediiry stebésena). Ver-
tinimo sritis ,,Mokumas ir pelningumas” papildytas turto pelningumo, kapitalo pelningu-
mo, pardavimo pelningumo rodikliais. Rekomenduojamas muitinés audito modelis pavaiz-
duotas 2 paveiksle. Modelj sudaro $esios tikrinimo sritys: informacija apie jmone, buhal-
terinés apskaitos ir logistikos sistema, vidaus kontrolés sistema, mokumas ir pelningumas,
saugos ir saugumo reikalavimai, jmonés veiklos testinumas ir plétros galimybés. Atliekant
verslo subjekto veiklos vertinimo rodikliy analize, juos taip pat reikéty susieti su jmonés
vizijos, tiksly ir strategijos igyvendinimu. Si papildomai vertinama informacija muitinés au-
ditoriui suteikia galimybe giliau ir i$samiau jvertinti jmonés veikla.

Muitinés audito veikla, vertinant verslo imoniy veikla, negin¢ytinai duoda teigiamy re-
zultaty tiek paciam verslui, tiek bendrai $alies ekonomikai, taip pat sudaro prielaidas toliau
gilintis j verslo veiklos vertinimo procesus, pazinti naujus reigkinius, kurie lemia sékmingg
$io proceso plétra bei raida. Verslo veiklos vertinimo sistema turi bati dinamiska ir nuolat
besikeic¢ianti sistema, atspindinti organizacijos strategijos reakcijg j rinkos poky¢ius.

ISVADOS

Pastaraisiais de$imtmeciais verslo jmoniy veiklos vertinimo srityje vis pla¢iau laikomasi ho-
listinio poziario. Dauguma autoriy, kirusiy veiklos vertinimo modelius, akcentuoja jmonés
strategijos ir ilgalaikiy tiksly vertinimo svarbg. Verslo vertinimo procese didziausia jtaka
turi nefinansiniy veiklos rodikliy naudojimas ir tai daro didziausia efekta verslo rezultatams.
Kaip reik$mingas strateginis veiklos vertinimo rodiklis akcentuojami zmogiskieji istekliai,
labiausiai veikiantys verslo rezultatus.

Verslo veiklos vertinimo sistema turi bati dinamiska ir nuolat besikei¢ianti sistema, at-
spindinti organizacijos strategijos reakcijg j rinkos poky¢ius.

Kuriant verslo jmoniy veiklos vertinimo modelius labai svarbu, kas bus $ios veiklos ver-
tintojas ir kokiam tikslui bus skirti gauti vertinimo rezultatai. Muitinés atliekamas verslo
imoniy veiklos vertinimo procesas pasiZymi jvairiais proceduriniais aspektais, kylanc¢iais i$
pacios veiklos specifikos.

Dazniausiai pagrindiné problema yra tinkamy veiklos vertinimo rodikliy identifikavimas.
Atlikus veiklos vertinimo modeliy analize, galima konstatuoti, kad beveik visi $iuolaikiniai vei-
klos vertinimo modeliai apima bei vertina organizacijos tiksly bei strategijos aspektus. Vertini-
mo rodikliai turi bati aiskiai susieti tarpusavyje su jmonés vizija, tikslais ir strategija.

Istyrus ES muitinés audito modelj, skirtg verslo jmoniy veiklos vertinimui, atskleisti
esminiai jo trakumai. Sukurtas muitinés audito modelis papildytas naujomis vertinimo sri-
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Muitinés audito modelis

1. Informacija apie jmone
1. Verslo apimtis; 2. Informacija muitinés procediry klausimais; 3. Duomenys
apie muity teisés akty reikalavimy laikymasi; 4. Zvalgybos informacija

2. Buhalterinés apskaitos ir logistikos sistema
1. Saskaity sistema, dvejybinis jrasas; 2. Dokumentavimas; 3.
i Inventorizavimas; 4. [kainojimas; 5. Finansiné atskaitomybé; 6. Prekiy srautas;
7. Muitinés procediros; 8. Dubliavimo, atkiirimo ir gedimy neutralizavimo

5. Saugos ir saugumo reikalavimai
1. AEO atliekamas saugumo vertinimas; 2. [¢jimas ir patekimas | patalpas
(teritorija); 3. Fizinis saugumas; 4. Krovinio vienetai; 5. [vezamos prekes;
6. Prekiy saugojimas; 7. Prekiy gamyba; 8. Prekiy krova; 9. Saugumo
reikalavimai verslo partneriams; 10. Personalo saugumas
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2 PAV. Rekomenduojamas muitinés audito modelis verslo jmoniy veiklos vertinimui
Saltinis: sudaryta autorés.

timis. Atliekant verslo jmonés veiklos vertinima rekomenduojama, analizuojant vertinimo
rodiklius, susieti juos su jmonés vizijos, tiksly ir strategijos jgyvendinimu. Si papildomai
vertinama informacija muitinés auditoriui suteikia galimybe susidaryti i$samesnj vaizda
apie vertinama jmone.
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ANALYTICACTIVITY OF CUSTOMS:
AUDIT OF BUSINESS ENTERPRISES’ ACTIVITIES

Danuté Adomaviciate

Summary

In the global economic conditions customs activities remain of a great importance. In the Eu-
ropean Union customs deal with the policy of duties and the international trade. They are also
responsible for the efficient security of the EU financial interests. The global trading system is not
secured against the terrorism which can cause a serious damage to the global economy. Being a
part of the governmental organisations that monitor and manage a cross-border movement of
goods, customs administrations appear in a unique position, as they ensure an increased secu-
rity of the global supply network as well as contribute to the social and economic development
through the revenue collection and the trade facilitation.

Under the competitive market’s conditions, it is important to evaluate the business enterpris-
es’ activities. One of the key tools here is the customs audit, giving an opportunity to identify the
efficiency, economy, effectiveness and continuity of business activities.

In most cases the main problem related to the activities’ assessment, lies in the identification
of the appropriate activities assessment’s indicators. After analysing the models of the business
activities’ evaluation, it has been found out that the majority of them include the enterprises strat-
egy’s aspects.



ILGALAIKIO TURTO FINANSINE IR MOKESTINE
APSKAITA: SKIRTUMAI IR PROBLEMOS
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Anotacija. [monés daznai susiduria su mokestiniais ir finansiniais apskaitos nesuderinamumais, tai
apsunkina apskaitos darbuotojy darbq ir gali turéti reikSmingq jtakq jmoneés veiklai. moniy veikimo
pagrindg sudaro jy turimas ir valdomas turtas, todél apskaitos specialistams tenka jdéti daugiausiai
pastangy ji apskaitant, atitinkamai turto apskaitai didziausiq jtakq daro LR pelno mokescio jstatymo
ir LR pridétinés vertés mokescio jstatymo nuostatos. Straipsnyje nagrinéjami dazniausiai pasitaikantys
ilgalaikio materialiojo ir nematerialiojo turto finansinés ir mokestinés apskaitos nesutapimai, kuriuos
iSmanant biity galimybé isvengti klaidy mokestinéje ir finansinéje apskaitoje, t.y. analizuojami ir
lyginami verslo apskaitos standarty, LR pelno mokescio jstatymo ir LR pridétinés vertés mokescio
istatymo reikalavimy ilgalaikio turto apskaitai, ilgalaikio turto grupavimo ir minimalios kainos
nustatymo, ilgalaikio turto nusidévéjimo ir amortizacijos skaic¢iavimo, likvidacinés vertés nustatymo,
turto minimalios vertés pakeitimo ir PVM atskaitos tikslinimo, negrazinamo PVM pripaZinimo
sqnaudomis, ilgalaikio nematerialiojo turto sampratos skirtumai.

Reik$miniai ZodZiai: ilgalaikis turtas, mokestiné apskaita, finansiné apskaita, Pelno mokescio
istatymas, Pridétinés vertés mokescio jstatymas, verslo apskaitos standartai.

JVADAS

Kiekvienai jmonei svarbu teisingai apskai¢iuoti ir laiku sumokéti mokescius. Teisingas mo-
kes¢iy sumokéjimas nejmanomas be finansinés apskaitos, o finansinés apskaitos rezultatui
didele jtaka daro mokes¢ius reglamentuojanéiy jstatymy nuostatos. Deja, tarp finansine ir
mokesting apskaita reglamentuojan¢iy teisés akty yra daug nesutapimuy, deél skirtingy rei-
kalavimy ir interpretacijy kyla problemy buhalteriams, auditoriams, mokes¢iy administra-
toriams.

Remiantis administracinio paprastumo principu, kuris yra vienas i§ Adamo Smito pa-
sitlyty apmokestinimo principy, mokes¢io émimas turi bati lengvai jgyvendinamas, kad
nesudaryty mokes¢iy mokétojams riipeséiy ir surinkimo islaidos bty minimalios (Bus-
keviciaté, 2005), tadiau praktikoje jmonés daznai susiduria su mokestiniais ir finansiniais
apskaitos nesuderinamumais, o tai apsunkina apskaitos darbuotojy darba ir gali turéti reiks-
minga jtaka jmonés veiklai.

Finansinés ir mokestinés apskaitos nesutapimy tema labai aktuali ne tik dél egzistuo-
jancio $iy apskaity tarpusavio rysio, Lietuvos mokes¢iy sistemos sudétingumo, bet ir dél
to, kad finansinés ir mokestinés apskaitos nesutapimy klausimas dar gana mazai nagrinétas.
Lietuvos mokes¢iy sistemos klausimus nagrinéjo E. Bugkevi¢iaté (2005), 1. Skackauskiené
(2009), L. Sapaliené (2008), deja, néra gausu literatiiros, kurioje bty nagrinéjama finan-
sinés ir mokestinés apskaitos nesuderinamumai - apie pajamy ir sagnaudy pripazinima fi-
nansinéje ir mokestinéje apskaitoje yra rasiusi D. Macerniené (2006), R. Subaciené (2008)
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nagrinéjo ilgalaikio materialiojo turto jsigijimo finansinés apskaitos atvejus, nesutampan-
¢ius sumokestinés apskaitos reikalavimais, ilgalaikio materialiojo turto nusidévéjimo finan-
sinés ir mokestinés apskaitos suderinamumo problemas nagrinéjo A. Valanéiaté (2007).
Valstybiné mokes¢iy inspekcija internetinéje svetainéje pateikia informacija apie LR pelno
mokescio jstatymo ir verslo apskaitos standarty nuostaty neatitikimus, ta¢iau informacija
paskutinj karta buvo atnaujinta 2006 metais (Valstybiné mokes¢iy inspekcija, 2006).

Imoniy veikimo pagrinda sudaro jy turimas ir valdomas turtas, todél apskaitos specialis-
tams tenka jdéti daugiausiai pastangy jj apskaitant, atitinkamai turto apskaitai didZiausig jtaka
daro Pelno mokes¢io jstatymo (toliau — PMI) ir Pridétinés vertés mokes¢io jstatymo (toliau
— PVMI) nuostatos. Taigi Siame straipsnyje nagrinéjami dazniausiai pasitaikantys ilgalaikio
materialiojo ir nematerialiojo turto finansinés ir mokestinés apskaitos nesutapimai, ty. nagri-
néjami pagrindiniy mokes¢iy jstatymy ir verslo apskaitos standarty nuostaty nesutapimai,
kuriuos i$manant buty galimybé i$vengti klaidy mokestinégje ir finansinéje apskaitoje.

Tyrimo tikslas — nustatyti ilgalaikio turto finansinés ir mokestinés apskaitos skirtumus.

Siam tikslui pasiekti keliami tokie uzdaviniai:

1) nustatyti finansinés ir mokestinés apskaitos rysj;

2) istirti ir pateikti ilgalaikio materialiojo turto finansinés ir mokestinés apskaitos nesu-

tapimus;
3) istirti ir pateikti ilgalaikio nematerialiojo turto finansinés ir mokestinés apskaitos ne-
sutapimus.
Tyrimo metodai — apraSomasis, loginés analizés, palyginimo ir apibendrinimo metodai.

1. FINANSINES IR MOKESTINES APSKAITOS RYSYS
XX a. $estajj deSimtmetj Vakary Salyse paplito idéja buhalterine apskaity skirti j dvi dalis:
finansing ir valdymo, ta¢iau kai kurie apskaitos specialistai dar skiria mokestine apskaita
(Mackevi¢ius, 2003). Finansiné apskaita — tai apskaitos risis, apimanti tkiniy — finansi-
niy operacijy fiksavima, analize ir $ios informacijos pateikima suinteresuotiems vartoto-
jams. Finansinés apskaitos galutinis produktas yra finansinés ataskaitos: balansas, pelno
(nuostolio), nuosavo kapitalo poky¢iy ir pinigy srauty ataskaitos bei aiskinamasis rastas
(Mackevi¢ius, 2003). Jy forma ir turinys yra reglamentuojami pagal bendruosius apskaitos
principus. Finansinés apskaitos buklé labiausiai priklauso nuo reglamentavimo sverty, t.y.
nuo apskaitos standarty, jstatymy ir kity teisés akty. Finansinés atskaitomybés duomenys
padeda informacijos vartotojams tinkamai jvertinti jmonés finansine padétj: galimybe lai-
ku atsiskaityti su partneriais, grazinti skolas, i$mokéti dividendus, jvertinti galimus rinkos
pasikeitimus, jmonés veiklos rezultatus, spresti apie jmonés galimybe konkuruoti. Vadinasi,
pagrindinis finansinés atskaitomybés tikslas yra patenkinti informacijos vartotojy (jmonés
savininky, valdzios institucijy, kreditoriy bei kity vartotojy) poreikius, gauti teising infor-
macija apie jmonés finansine biikle, veiklos rezultatus bei pinigy srautus (1 VAS, 2010).
Mokestiné apskaita — tai jstatymy reglamentuota mokesciy pagal gautus buhalterinés aps-
kaitos duomenis apskai¢iavimo, deklaravimo ir sumokéjimo sistema. LR finansy ministerija
nurodo, mokestinés apskaitos tikslas — teisingas mokesciy apskaic¢iavimas ir sumokéjimas.
D. Beiga teigia, kad mokes¢iai, taip pat ir mokestiné apskaita, orientuoti j trumpalaikius
jmoniy veiklos jvertinimo rezultatus. Apskaic¢iuojant mokes¢ius vertinamos tik ataskaitiniais
metais atliktos operacijos — nupirktos zaliavos, parduotos prekés, iSmokéti atlyginimai. Visis-
kai neatsizvelgiama j tokias operacijas, kurios gali turéti jtakos veiklai ateityje — atsiradusias
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abejotinas skolas, sumas, susikaupusias dél darbuotojy nepanaudoty atostogy. Verslo apskai-
tos standartai skatina vertinti ne tik realiai ir $iuo metu patirtas sanaudas bei uzdirbtas paja-
mas, bet ir kitas operacijas, jvykius, kurie gali nulemti jmonés veiklg ir jos ateitj (Beiga, 2006).

R. Vainienés nuomone, dél pelno mokescio taikymo visa apskaita jmonése skyla j dvi
dalis: mokestine apskaita valdziai ir finansine apskaitg jmonei, savininkams, klientams bei
partneriams, potencialiems investuotojams. Dviguba buhalterija tampa ne tik mokescius
slepian¢iy jmoniy atributas. Toks dvigubas darbas reikalauja daug laiko, daznoje jmonéje
buhalteris dirba ne jmonei, o valdziai. Si netiesioginé pelno mokescio nasta yra labai didelé
(Vainiené, 1999).

D. Macerniené straipsnyje ,Mokes¢iy apskaita uzgozia finansing” rago, kad jmonei rei-
kia vesti dvi oficialias apskaitas: finansine ir apskaita, skirta mokes¢iams apskaic¢iuoti. Dvie-
ju apskaity organizavimas daznai smulkiojo ir vidutinio verslo jmonei yra pernelyg brangus,
todél paprastai suteikiama pirmenybé mokestinei apskaitai, dél to nuken¢ia finansinés in-
formacijos kokybeé. D. Macerniené i$skiria $ias esmines informacijos, pateikiamos verslui ir
naudojamos apskaic¢iuoti mokes¢iams, skirtumus. Sios dvi informacijos rasys skiriasi savo
turiniu. Apskaitos informacija, pateikiama verslui, turi atspindeéti tikraja jmonés finansine
padétj, realius jos veiklos rezultatus — grynaji ataskaitiniy mety pelng ar nuostolius. Remian-
tis $ia informacija vertinama verslo sékmeé. Informacija, skirta mokes¢iams apskaiciuoti,
yra renkama pagal apmokestinimo taisykles, kurios dazniausiai nesutampa su buhalterinés
apskaitos logika. Apskaitos informacija, skirta mokes¢iams apskaiciuoti, atspindi valstybés
interesa — gausinti biudZzeto pajamas ir daryti jtakq ekonomikos procesams. Mokes¢iy aps-
kaitos reikalavimai panaikina galimybe tinkamai tvarkyti apskaita ir realiai atspindéti verslo
procesus (Macernieng, 2006).

Buhalteriams, mokes¢iy administracijos specialistams, finansininkams buatina gerai zi-
noti, kokie jstatymai, pojstatyminiai teisés aktai ir standartai reglamentuoja tiek finansine,
tiek mokestine apskaita, i$manyti jy reikalavimus bei tinkamai taikyti nuostatas. 1 paveiksle
vaizduojami pagrindiniai finansine ir mokestine apskaitg reglamentuojantys teisés aktai.

Verslo apskaitos standartai LR pelno mokescio jstatymas

LR buhalterinés

apskaitos jstatymas LR pridétinés vertés mokescio

istatymas

Tarptautiniai apskaitos
standartai

LR mokesciy administravimo
istatymas

LR jmoniy finansinés
atskaitomybés
istatymas

Tarptautiniai finansinés
atskaitomybeés standartai

K lid f . Kiti mokesciy jstatymai ir
LR konsoliduotos finansinés pojstatyminiai teisés aktai

atskaitomybés jstatymas

1 PAV. Finansine ir mokestine apskaita reglamentuojantys teisés aktai

Saltinis: sudaryta autorés.

I$nagrinéjus mokesting ir finansine apskaitg reglamentuojancius teisés aktus nustatyta,
kad mokestine ir finansine apskaitg reglamentuojantys bendri teisés aktai yra LR buhalte-
rinés apskaitos jstatymas ir LR jmoniy finansinés atskaitomybes jstatymas. Sis rysys pa-
sirei$kia per vienodus taikomus bendruosius apskaitos principus. Mokes¢iy sumokéjimas
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nejmanomas be finansinés apskaitos, o mokesciy jstatymy nuostatos daro jtaka finansinés
apskaitos rezultatams. Pavyzdziui, grynojo pelno suma yra susijusi su pelno mokescio ap-
skai¢iavimu, o pajamy ir sanaudy dydis priklauso nuo Pridétinés vertés mokescio jstatymo
taikomy nuostaty.

Praktikoje dazniausiai susiduriama su ilgalaikio turto finansinés ir mokestinés apskaitos
suderinamumo problemomis, todél $iame straipsnyje nagrinéjama ilgalaikio turto grupavi-
mo ir minimalios kainos nustatymo, ilgalaikio turto nusidévéjimo ir amortizacijos skaicia-
vimo, likvidacinés vertés nustatymo, turto minimalios vertés pakeitimo ir PVM atskaitos
tikslinimo, negrazinamo PVM pripazinimo sanaudomis, ilgalaikio nematerialiojo turto
sampratos skirtumai.

2. ILGALAIKIO MATERIALIOJO TURTO APSKAITOS SKIRTUMAI

J- Mackevitius teigia, kad ilgalaikis materialusis turtas (toliau — IMT) yra vienas svarbiausiy
jmonés finansinés biiklés elementy (Mackevicius, 2008). Ilgalaikis materialusis turtas yra
jmonés veikimo uztikrinimo pagrindas.

12-ame VAS ,Ilgalaikis materialusis turtas” nurodyta, kad materialusis turtas turi bati pri-
skiriamas ilgalaikiam turtui, jei jis atitinka visus $iuos pozymius: 1. jmoné ketina jj naudoti
ilgiau nei vienerius metus; 2. jmoné pagristai tikisi gauti i$ turto ekonominés naudos basimais
laikotarpiais; 3. jmoné gali patikimai nustatyti turto jsigijimo (pasigaminimo) savikaing; 4.
turto jsigijimo (pasigaminimo) savikaina yra ne mazesné uz minimalia ilgalaikio materialiojo
turto vieneto savikaing, jmonés nusistatyta kiekvienai turto grupei; S. jmonei yra perduota su
materialiuoju turtu susijusi rizika (12 VAS, 2010). Siame straipsnio skyriuje bus nagrinéjami
ilgalaikio materialiojo turto finansinés ir mokestinés apskaitos neatitikimai.

Ilgalaikio turto grupavimas ir minimalios kainos nustatymas. Tiek
pagal 12-3jj VAS, tiek pagal LR pelno mokescio jstatyma, jmoné pati gali nusistatyti kiekvie-
nos ilgalaikio turto grupés arba visoms turto grupéms viena minimalig kaing, pagal kurig
jsigytas turtas bus priskiriamas ilgalaikiam ar trumpalaikiam turtui.

Taciau mokestinéje apskaitoje, skirtingai nei pagal VAS, jmoné turi grupuoti turtg j gru-
pes, kurios yra i$vardintos LR PM] 1-ame priedélyje. Taip pat jmoné privalo nustatyti nu-
sidévéjimo laikotarpj ne trumpesnj, negu PM] 1-ame priedélyje jvairioms turto grupéms
nustatyti nusidévéjimo normatyvai metais.

Pagal VAS, jmoneé gali sudaryti ilgalaikio materialiojo turto grupes, atsizvelgdama j turi-
mo panasaus ilgalaikio materialiojo turto naudojima ir pobadj. Turto grupiy skaiciy ir rasis
imoné nustato savo nuoziura.

Ilgalaikio materialiojo turto nusidévéjimo skai¢iavimo metodai. Pa-
gal 12-ajj VAS taikomi $ie IMT nusidévéjimo skai¢iavimo metodai: tiesiogiai proporcingas
(tiesinis), produkcijos, mety skaic¢iaus, dvigubai mazéjancios vertés. Mety skaiciaus ir dvi-
gubai mazéjancios vertés metody nerekomenduojama taikyti, kai skai¢iuojamas IMT nusi-
dévéjimas, i$skyrus tuos atvejus, kai tai reikalinga norint teisingai parodyti jmonés veiklos
rezultatus ir turto teikiama ekonoming nauda.

PMI] 18-ame straipsnyje numatyta, kad ilgalaikio turto nusidévéjimas arba amortizacija
skai¢iuojami taikant tiesiogiai proporcinga (tiesinj), dviguba — mazéjancios vertés (dvigu-
bo balanso) arba produkcijos metodus pagal jstatymo 1 priedélj. Pasirinkto metodo turi
batilaikomasi nuosekliai: PM] 1-ame priedélyje nustatytai ilgalaikio turto grupei ir kiekvie-
nai tai grupei priskirtam turto vienetui taikomas tas pats vieneto pasirinktas nusidévéjimo
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arba amortizacijos metodas per visg ilgalaikio turto nusidévéjimo arba amortizacijos laiko-
tarpj. Nusidévéjimo metoda jmoneé turi teise keisti tik tada, kai nusidévi visi tam tikrai turto
grupei priskirti turto vienetai.

Ilgalaikio turto nusidévéjimo pradzios skai¢iavimo badai.PM]18-ame
straipsnyje numatyti $ie ilgalaikio turto nusidévéjimo pradzios skai¢iavimo badai:

1. Kito ménesio budas - taikant §j bada, nusidévéjimas pradedamas skai¢iuoti nuo kito
meénesio pirmosios dienos po ilgalaikio turto naudojimo pradzios. Kai imoné, kuri taikeé
kito ménesio buda, atlygintinai ar neatlygintinai perduoda ilgalaikj turta, to turto nusidéve-
jimas arba amortizacija baigiama skai¢iuoti nuo kito ménesio pirmosios dienos po ilgalai-
kio turto pardavimo ar neatlygintino perdavimo.

2. Pusmecio badas — taikant §j buda, isigyto ilgalaikio turto nusidévéjimo suma, kurig
tais metais leidZiama atskaityti apskai¢iuojant apmokestinamaji pelna, priklauso nuo to,
kada turtas pradétas naudoti: a) jei ilgalaikis turtas pradedamas naudoti iki mokestinio lai-
kotarpio $esto ménesio paskutinés dienos, tais mokestiniais metais leidZiama atskaityti visa
meting to turto nusidévéjimo arba amortizacijos suma; b) jei ilgalaikis turtas pradedamas
naudoti po mokestinio laikotarpio $e$to ménesio paskutinés dienos, to turto nusidévéjimo
arba amortizacijos suma tais mokestiniais metais visai neatskaitoma (turtas nudévimas arba
amortizuojamas pradedant nuo kito mokestinio laikotarpio) (LR PM] komentaras).

Kai jmoné, taikiusi pusmecio bada, atlygintinai ar neatlygintinai perduoda ilgalaikj tur-
ta, jo nusidévéjimo arba amortizacijos suma, kurig tais metais leidZziama atskaityti, apskai-
¢iuojant apmokestinamajj pelna, priklauso nuo turto perdavimo datos: a) jei ilgalaikis tur-
tas perduodamas pirmaji mokestiniy mety pusmetj, nusidévéjimas arba amortizacija per ta
mokestinj laikotarpj neskai¢iuojama; b) jei ilgalaikis turtas perduodamas antrajj mokestiniy
mety pusmetj, leidziama atskaityti 1/2 metinés nusidévéjimo arba amortizacijos sumos.

Skirtingai nei PMJ, 12-ame VAS numatyta, kad parengus IMT naudoti, jo nusidévéji-
mas pradedamas skai¢iuoti nuo kito ménesio 1 dienos, t.y. taikant tik kito ménesio bada.

Ilgalaikio turto likvidaciné verté. Likvidaciné verté — suma, kurig pasibaigus
naudingo tarnavimo laikui tikimasi gauti uz turtg, jvertinus basimas likvidavimo ar perleidi-
mo i$laidas. Kiekvienam IMT, prie$ pradedant jj naudoti, nustatoma likvidaciné verté. 12-as
VAS nenustato, kokig likvidacine verte naudojamam turtui jmonés turi nustatyti, standarte
tiesiog paminéta, kad likvidacine verte jmoné nustato savarankiskai. PM] 18-ame straipsny-
je numatyta, kad vienetas pats nusistato likvidacine verte, ne didesne kaip 10 procenty turto
isigijimo kainos (iki 2009 m. buvo nustatyta minimali likvidaciné verté 1 Lt). Tikslinga
nagrinéti, kaip nustatyta turto likvidaciné verté gali daryti jtaka finansinés atskaitomybés
rezultatams ir apmokestinamojo pelno dydziui.

Pavyzdys. Tarkime, UAB ,XYZ" 2010 m. gruodzio mén. jsigijo krovininj automobilj
uz 40000 Lt. Pagal PM] 1-ame priedélyje pateiktus ilgalaikio turto nusidévéjimo arba
amortizacijos normatyvus, krovinio automobilio nusidévéjimo laikotarpis yra 4 metai.
Siame pavyzdyje parenkama automobilio likvidaciné verté 0 Lt ir 10 % nuo automobilio
jsigijimo vertés, t.y. 4000 Lt. Nusidévéjimas pradedamas skai¢iuoti kita ménesj nuo jve-
dimo j eksploatacija (ty. nuo 2011 m. sausio mén.) tiesiniu metodu. 1-oje lenteléje pa-
teikiamas krovininio automobilio metinio nusidévéjimo sanaudy apskai¢iavimas, esant
skirtingai automobilio likvidacinei vertei.
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1LENTELE. IMT nusidévéjimo sanaudos, esant skirtingai IMT likvidacinei vertei

Priskai¢iuojama nusidévéjimo suma, kai Priskaic¢iuojama nusidévéjimo suma, kai
Metai nustatyta likvidaciné verté 0 Lt (Lt) nustatyta likvidaciné verté 0 Lt (Lt)
2011 10000 9000
2012 10000 9000
2013 10000 9000
2014 10000 9000
13 viso 40000 36000

Saltinis: sudaryta autorés.

1-oje lenteléje yra pateikti nusidévéjimo sanaudy dydziai, kurie tiesiogiai daro jtaka
jmonés pelno apskai¢iavimui. I§ antrajame lentelés stulpelyje pateikty duomeny matyti,
kad per ketverius krovininio automobilio nusidévéjimo metus bendrovés pelno (nuostolio)
ataskaitoje bus nurodyta 40000 Lt sanaudy suma. Jeigu jmoné nustatyty didziausia pagal
PM] leidZiama likvidacine verte, tuomet nusidévéjimas per ketverius automobilio naudoji-
mo metus sudaryty 36000 Lt, t.y. 4000 Lt mazesnis nei esant 0 Lt likvidacinei vertei. Taigi
galima daryti i$vada, kad nustacius didziausia leidziama IMT likvidacine verte, imonés re-
zultatai pelno (nuostolio) ataskaitoje bus geresni, ta¢iau, jeigu siekiama mokéti kuo mazesnj
pelno mokestj, tikslinga nustatyti maziausia likvidacine verte.

Ilgalaikio turto nusidévéjimo laikotarpis. PM] 18-ame straipsnyje nu-
matyta, kad ilgalaikio turto jsigijimo kaina j sanaudas perkeliama ir i§ pajamy atskaitoma
dalimis per $io turto nusidévéjimo arba amortizacijos laikotarpj. Ilgalaikio turto grupés ir
jo nusidévéjimo arba amortizacijos minimaliis normatyvai (metais) nustatyti $io jstatymo
1 priedélyje. Ilgalaikis turtas, kuris yra registruojamas atitinkamo turto registre, tam tikrai
ilgalaikio turto grupei gali bati priskiriamas atsizvelgiant vien tik j tokio turto naudojimo
paskirtj. Vienetas pats nusistato (pasirenka) ilgalaikio turto nusidévéjimo arba amortizaci-
jos laikotarpj, ne trumpesnj negu nustatyti $io jstatymo 1 priedélyje ilgalaikio turto nusidé-
véjimo arba amortizacijos normatyvai.

12-ame VAS nurodyta, kad IMT nusidévéjimas skai¢iuojamas remiantis metine nusi-
dévéjimo norma, kurig jmoné nusistato, atsizvelgdama j planuojama naudingo tarnavimo
laika; planuojamag ilgalaikio materialiojo turto naudojimo intensyvumg, turto naudojimo
aplinka, naudingujy turto savybiy kitima per visa jo naudingo tarnavimo laika; technologijy
ir ekonomine pazangg, moraliskai sendinancia turta; teisinius ir kitokius veiksnius, ribojan-
¢ius ilgalaikio materialiojo turto naudingo tarnavimo laika; jmonés nusistatyta ilgalaikio
materialiojo turto likvidacine verte.

Taigi pagal VAS, jmoné gali nustatyti bet kokj turto nusidévéjimo laikotarpj, ta¢iau mo-
kestinéje apskaitoje nusidévéjimo laikotarpis neturi bati mazesnis uz PM] 1-ame priedélyje
ilgalaikio turto grupéms nustatytus normatyvus.

Neatlygintinai gautas turtas. 12-ojo VAS 20-ame punkte nurodyta, kad nemo-
kamai gauto arba dovanoto IMT jsigijimo savikaina yra dovanojimo sutartyje ar kitame
dokumente nurodyta to turto verté, kuri negali buti didesné uz tikraja verte, ir su $io turto
gavimu ir paruosimu naudoti susijusios i$laidos. Vadovaujantis PM] 14 straipsnio nuosta-
tomis, kai jmoné neatlygintinai gauna turta savo nuosavybén ir nepatiria i$laidy, susijusiy
su $io turto jsigijimu, nemokamai gauto turto jsigijimo kaina yra lygi nuliui ir tokio turto
nusidévéjimas arba amortizacija neskai¢iuojama, jeigu PM] nenustatyta kitaip (pvz., reor-
ganizavimo atveju).
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Pavyzdys. UAB ,XYZ* svarbiam klientui UAB ,ABC" 2010 m. gruodZio mén. padova-
nojo stal ir kéde, skirta bendrovés vadovui, kuriy tikroji rinkos verté 12000 Lt (6000 Lt
+ 6000 Lt). Bendrové gauta dovang priskyré baldy grupei. Siai turto grupei nustatytas
6 mety nusidévéjimo normatyvas, minimali ilgalaikio turto verté 500 Lt. Nusidévéji-
mas pradedamas skai¢iuoti kita ménesj nuo jvedimo j eksploatacija (nuo 2011 m. sausio
mén.) tiesiniu metodu, nustatyta likvidaciné verté, lygi 0 Lt.

Bendrové apskaitoje meting 2000 Lt nusidévéjimo suma (12000 Lt / 6 m.=2000 Lt / m.)
per nustatyta nusidévéjimo laikotarpj kasmet priskirs sanaudoms, ta¢iau mokestinéje
apskaitoje pildant Pelno mokes¢io deklaracija (aktuali forma PLN204) $ios sumos turi
bati koreguojamos ir priskiriamos neleidziamiems atskaitymams.

11-ame VAS ,Sanaudos” nurodyta, kad sanaudos apskaitoje pripazjstamos vadovaujan-
tis kaupimo ir palyginimo principais tq ataskaitinj laikotarpj, kai uzdirbamos su jomis susi-
jusios pajamos, neatsizvelgiant j laika, kada buvo isleisti pinigai. Jei sgnaudos kaupimo prin-
cipu pripazjstamos kai jos patiriamos, tuomet nereikéty finansinéje apskaitoje skaic¢iuoti
nusidévéjimo nuo turto vertés, kai jmoné faktigkai nepatiria su to turto jsigijimu susijusiy
islaidy. Taip buty i$vengta dviprasmybiy ir papildomo darbo.

Ilgalaikio turto minimalios vertés pakeitimas ir PVM atskaitos tiks-
linimas. Pagal 12-3ji VAS, jei pasikeitus aplinkybéms apskaitoje uzregistruotas materi-
alusis turtas neatitinka turto priskyrimo materialiajam turtui poZymiy, jis nuraomas. Jei
anks¢iau jsigyto turto jsigijimo savikaina pasidaro mazesné uz jmonés apskaitos politikoje
i$ naujo patvirtinta minimalig verte, tai, pradedant ar toliau tesiant jo naudojima jmonés
veikloje, jsigijimo savikaina pripaZjstama sanaudomis. PM] atzvilgiu nusidévéjimas skai-
¢iuojamas toliau, nors apskaitoje toks turtas buvo nurasytas. Mokestinéje apskaitoje nauja
sumazinta ilgalaikio turto grupés nusistatyta minimali kaina taikoma tik naujam jsigytam
turtui. Taip pat ir pagal PVM jstatyma nereikia nieko tikslinti, kadangi turtas toliau yra nau-
dojamas.

Analogiskai apskaitoje praradus ar nurasius nevisiskai nudévéta materialyjj turta, pripa-
zjstami nuostoliai, kurie parodomi pelno (nuostoliy) ataskaitoje sanaudose. Taciau pelno
mokescio deklaracijoje ilgalaikio turto likutiné verté bus parodoma prie neleidziamy at-
skaitymy.

Pagal PVM jstatyma jmoné, kuri yra PVM mokétoja, turi tikslinti ilgalaikio turto pir-
kimo PVM atskaita! (PVM deklaracijoje mazina tai sumai pirkimo PVM) kai praranda,
nuraso ar daugiau nenaudoja jo savo apmokestinamoje veikloje.

Pirkimo PVM atskaita turi buti tikslinama tik tada, jeigu: a) jmoné naudojosi PVM ats-
kaita; b) nepraéjo ilgalaikio turto tikslinimo laikotarpis; c) jeigu Lietuvos Respublikos Vy-
riausybés ar jos jgaliotos institucijos nustatyta tvarka nejrodo, kad prekés prarastos dél force
majeure arba nusikalstamos trec¢iyjy asmeny veikos (LR PVMI, 2002).

Jeigu jmoné nesinaudojo PVM atskaita (nemazino savo mokétino PVM ar nedidino gra-
zintino), jai néra prievolés tikslinti atskaitos. Pavyzdziui, jmoné jsigijo baldus ir nezinojo, kur
juos naudos — savo apmokestinamoje ar neapmokestinamoje veikloje, todél pirkimo PVM
neatskaité. Jmoné, nusprendusi nurasyti baldus, jokiy koregavimy dél PVM atskaitos neturi

! Pirkimo ir (arba) importo PVM dalies atskaitymas, kai pagal PVM istatymo nuostatas apskai¢iuota
atskaitoma pirkimo ir (arba) importo PVM dalimi sumazinama mokétina | biudzeta ar padidinama
grazintina i§ biudzeto PVM suma.
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daryti. Taip pat nereikia tikslinti pirkimo PVM atskaitos, kai praéjo PVM atskaitos tikslinimo
laikotarpis, kuris ne visada sutampa su PM] 1 priedélyje numatytais normatyvais.

Jeigu jmoné turi jrodymu, kad turtas prarastas dél force majeure arba nusikalstamos tre-
¢igjy asmeny veikos (turi biti pradéta baudziamoji byla), nereikia tikslinti PVM atskaitos,
net jei jmoné buvo jtraukusi pirkimo PVM j atskaita bei PVM atskaitos tikslinimo laikotar-
pis dar nepasibaiges.

Pavyzdys. UAB ,XYZ" 2009 m. gruodzio mén. jsigijo kavos aparata. Jo kaina 3000 Lt,
PVM suma - 630 Lt. PVM suma buvo jtraukta j atskaitg, o nuo vertés be PVM skai-
¢iuojamas nusidévéjimas. Nusidévéjimas pradétas skai¢iuoti nuo kito ménesio (ty. nuo
2010 m. sausio mén.) tiesiniu metodu. Likvidaciné verté lygi 1 Lt. Kavos aparato nusi-
dévéjimo normatyvas yra 4 metai (priskirtas kito materialaus turto grupei). Ménesio
nusidévéjimo suma yra 62,47 Lt ((3000 - 1) / 4 x 12).

2010 m. gruodzio mén. kavos aparatg pavoge, tac¢iau jmoné policijai apie vagyste
nepranesé. Kavos aparato likutiné verté 2010 m. gruodzio mén. yra 2250,36 Lt. Pirkimo
PVM jtrauktas j atskaita 2009 m. gruodzio mén., o0 2010 m. gruodzio mén. iki PVM
atskaitos tikslinimo laikotarpio pabaigos yra like 48 ménesiai.

Kavos aparato pirkimo PVM, tenkantis vienam ménesiui yra 10,5 Lt (630 Lt / S x
12). Pirkimo PVM suma, tenkanti iki PVM atskaitos tikslinimo laikotarpio pabaigos yra
504 Lt (10,5 Lt x 48).

Pavyzdys. UAB ,XYZ" 2007 m. birzelio mén. jsigijo seifa uz 5000 Lt ir 900 Lt PVM ir
priskyré jj baldy turto grupei. Baldy nusidévéjimo normatyvas pagal PM] 1 priedélj yra
6 metai. Bendrové 2012 m. rugséjo mén. nusprendé seify nurasyti. Nenudévéta verté
625 Lt pelno (nuostolio) ataskaitoje jtraukta j sanaudas, o pelno mokes¢io deklaracijoje
priskirta neleidziamiems atskaitymams. Bendrové PVM atskaitos neturi tikslinti, nes
yra praéjes PVM atskaitos tikslinimo laikotarpis.

Negrazinamo pridétinés vertés mokes¢io pripazinimas sanaudo-
mis ar jsigijimo savikainos dalimi. Remiantis 12-uoju VAS, jmoné negraZinamga
PVM gali jtraukti j turto jsigijimo savikaing arba j veiklos sagnaudas. Imonés, nustatydamos
apskaitos politika, turi pasirinkti vieng i$ $iy dviejy negrazinamo PVM apskaitos bady ir
panasioms tikinéms operacijoms jj nuolat taikyti (12 VAS, 2010). Vadovaujantis PM] 24
straipsniu, pagal PM] nuostatas neatskaitomos pirkimo ir sumokétos importo PVM sumos
i§ pajamy atskaitomos tg patj mokestinj laikotarpj, kurj sis pirkimo PVM apskai¢iuotas arba
importo PVM sumokétas.

Pavyzdys. UAB ,XYZ‘, PVM mokétoja, 2010 m. gruodzio mén. jsigijo lengvaji auto-
mobilj, kuriuo naudosis jos darbuotojai. Automobilio kaina — 60000 Lt, 21 % PVM -
12600 Lt. Pagal PVM jstatymo 62 str. nuostatas pirkimo arba importo PVM uz lengvajj
automobilj, skirta vezti ne daugiau kaip 8 zmones (neskai¢iuojant vairuotojo), arba nu-
rodytos klasés automobilj, priskiriamg visureigiy kategorijai, jeigu automobilis nebus
tiekiamas arba iSnuomojamas, taip pat juo nebus teikiamos keleiviy vezimo uz atlygj
paslaugos, negali bati atskaitomas.

Imoné apskaitos politikoje yra nurodziusi, kad negrazinamas PVM yra jskaitomas
i turto jsigijimo savikaina. Lengvajam automobiliui nustatytas 6 m. nusidévéjimo nor-
matyvas.



ILGALAIKIO TURTO FINANSINE IR MOKESTINE APSKAITA: SKIRTUMAI IR PROBLEMOS 43

Esminis skirtumas tas, kad finansinéje apskaitoje nusidévéjimas bus skai¢iuojamos
nuo 72600 Lt vertés, o mokestinéje apskaitoje — nuo 60000 Lt. Mokestinéje apskaitoje
negrazinamas PVM nejskaitomas j ilgalaikio turto jsigijimo savikaina, o priskiriamas to
mokestinio laikotarpio sanaudoms. Automobilis pradétas eksploatuoti 2010 m. gruo-
dZio mén. Nusidévéjimas pradedamas skaiciuoti nuo kito ménesio tiesiniu metodu. Li-
kvidaciné verteé lygi 1 Lt.

Apskaitoje metiné nusidévéjimo suma = (72600 - 1) / 6 = 12099,83 Lt. Mokestiné
metiné nusidévéjimo suma = (60000 - 1) / 6 = 9999,83 Lt. 2-oje lenteléje pateikiama
ilgalaikio turto nusidévéjimo suma kai pirkimo PVM priskiriamas prie turto isigijimo
savikainos ir kai PVM priskiriamas sanaudoms.

2 LENTELE. Negrazinamo PVM jskaitymas j ilgalaikio turto jsigijimo savikaina

. Apskaitoje priskaiciuota Mokesciy tikslais priskaiciuota Pelno mokfesclo deklara}cuo;e
Metai N e L A nesutapimy koregavimo
metiné nusidévéjimo suma, Lt | metiné nusidévéjimo suma, Lt -

laukeliai
2011 12099,83 9999,83 2100 Lt - 19 laukelyje !
12600 Lt - 83 laukelyje?
2012 12099,83 9999,83 2100 Lt - 19 laukelyje
2013 12099,83 9999,83 2100 Lt - 19 laukelyje
2014 12099,83 9999,83 2100Lt - 19 laukelyje
2015 12099,83 9999,83 2100 Lt - 19 laukelyje
2016 12099,83 9999,83 2100 Lt - 19 laukelyje

Saltinis: sudaryta autorés.

Pastaba: 1 - i$ pelno (nuostoliy) ataskaitos j PLN204 1 laukelj jtraukta 12099,83 Lt sgnaudy suma, o leidziami
atskaitymai yra 9999,83 Lt metiné nusidévéjimo suma. Todél skirtumas (2100 Lt) tarp iy sumy turi bati
pripazintas neleidziamais atskaitymais. 2 — mokestinéje apskaitoje visa negragzinama PVM suma priskiriama
sgnaudoms. Pelno (nuostoliy) ataskaitoje Sios sumos néra, todél PLN204 deklaracijoje reikia padidinti leidziamus
atskaitymus, nurodant ja 83 laukelyje.

Remiantis straipsnyje i$nagrinétu pavyzdziu, geriausiai jmonéms vidinéje apskaitos po-
litikoje pasirinkti, kad negrazinamas PVM buaty traukiamas j sanaudas, o ne pridedamas
prie ilgalaikio turto jsigijimo vertés.

Siame straipsnio skyriuje buvo nagrinéjami IMT finansinés ir mokestinés apskaitos rei-
kalavimy neatitikimai, ta¢iau ne maziau svarbus jmonés veiklai yra nematerialusis turtas,
kuriam taikomos skirtingos finansinés ir mokestinés apskaitos nuostatos nagrinéjamos ki-
tame skyriuje.

3. ILGALAIKIO NEMATERIALIOJO TURTO APSKAITOS SKIRTUMAI

13-ame VAS ,Nematerialusis turtas” pateikiamas toks nematerialiojo turto apibrézimas —
tai neturintis materialios formos nepiniginis turtas, kuriuo jmoné disponuoja, kurj naudo-
dama tikisi gauti tiesioginés ir (arba) netiesioginés ekonominés naudos ir kurio verté yra ne
mazesné uz jmonés nusistatyta minimalia nematerialiojo turto verte.

13-ame VAS pateikiami tokie nematerialiojo turto pavyzdziai: prekiy zenklai, patentai
ir licencijos, autoriy ir gretutinés teisés, plétros darbai, kompiuteriy programos, prestizas,
tar$os integruotos prevencijos ir kontrolés leidimai.
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Pagal PM] nematerialiojo turto savoka yra tokia pati, tik pagal §j jstatyma nematerialia-
jam turtui priskiriamos i$laidos, susijusios su darbuotojy kvalifikacijos kélimu.

Ilgalaikio nematerialiojo turto likvidacinés vertés nustatymas.13-ojo
VAS 53-ame punkte numatyta, kad nematerialiojo turto likvidaciné verté turi bati laikoma
nuliy, i$skyrus atvejus, kai treciasis asmuo jsipareigoja nupirkti turta jo naudingo tarnavimo
laiko pabaigoje arba kai yra aktyvioji to turto rinka, pagal kuria gali buti nustatoma likvida-
ciné verte, be to, tikétina, kad $i rinka bus ir turto naudingo tarnavimo laiko pabaigoje. Pagal
PM] nuostatas, nematerialiojo turto likvidaciné verté visada turi bati lygi nuliui.

Ilgalaikio nematerialiojo turto amortizacija. 13-ame VAS nurodyta, kad
nematerialusis turtas amortizuojamas taikant tiesiogiai proporcingg (tiesinj) amortizacijos
skai¢iavimo metoda. Imoné apskaitos politikoje gali nusistatyti ir produkcijos metoda, jei
gali pagristi, kad turto amortizuojamoji suma bus sistemingai paskirstyta per jo naudingo
tarnavimo laikg ir susieta su tam tikru pagamintos produkcijos (suteikty paslaugy) kiekiu.
Pagal PM], jsigytoms teiséms ir programinei jrangai galima taikyti tiesinj arba dvigubo ba-
lanso metoda, o prestizui ir kitam nematerialiam turtui — tik tiesinj.

Ilgalaikio nematerialiojo turto naudingo tarnavimo laikas. 13-ame
VAS nurodyta, kad nematerialiojo turto tarnavimo laikotarpis nustatomas atsizvelgiant j
planuojama turto naudingo tarnavimo laika; galimybe veiksmingai naudoti §j turta, jei
imone valdys kita vadovy komanda; informacijq apie panasaus ir panasiai naudojamo turto
naudingo tarnavimo laika; techninj, technologinj ir kitokj senéjima; tikétinus ar galimus
konkurenty veiksmus ir kt.

Jei nematerialiojo turto naudingo tarnavimo laikas ilgas, tuomet jo jvertinimas tampa
nepatikimas. Jmoné gali nusistatyti ir ilgesnj negu 20 mety tarnavimo laika, tik jei yra pa-
tikimy jrodymuy, kad nematerialiojo turto naudingo tarnavimo laikas bus ilgesnis negu 20
mety (13 VAS). Mokestinéje apskaitoje amortizavimo laikotarpis neturi biiti mazesnis nei
PM] 1-ame priedélyje ilgalaikio turto grupéms nustatyti normatyvai.

Jeigu dél naujy atsiradusiy aplinkybiy apskaitoje turi bati tikslinamas nematerialiojo
turto naudingo tarnavimo laikas, tuomet nematerialiojo turto likutiné verté amorti-
zuojama per patikslinta naudingo tarnavimo laika. Imoné patikslina tos turto grupés
tarnavimo laika, tai yra jmonés vidinés apskaitos politikos pasikeitimas. Pagal PMJ
nuostatas dél objektyviy priezas¢iy (ankséiau ivardintos ilgalaikio materialaus turto da-
lyje) imoné gali patikslinti nustatytus grupés normatyvus. Patikslinti normatyvai negali
bati mazesni uz PM] 1-ame priedélyje ilgalaikio turto grupéms nustatytus normatyvus (LR
PM] komentaras).

Siame straipsnyje i$vardinty ilgalaikio turto finansinés ir mokestinés apskaitos neatitiki-
my saraas néra baigtinis, nagrinéti tik dazniausiai pasitaikantys atvejai.

ISVADOS

Finansinés apskaitos tikslas yra atskleisti realig imonés finansine padeét; ir teikti teisingg in-
formacija suinteresuotiems informacijos vartotojams, o mokestinés apskaitos tikslas — tei-
singai apskai¢iuoti ir sumokéti mokescius. Nepaisant to, kad skiriasi finansinés ir mokestinés
apskaitos tikslai, $ios apskaitos tarpusavyje susijusios, nes jas sieja bendri reglamentuojan-
tys teisés aktai, tai yra LR buhalterinés apskaitos jstatymas ir LR jmoniy finansinés atskaito-
mybés jstatymas. Finansinis ir mokestinis ry$ys remiasi tuo, kad mokes¢iy apskaic¢iavimas
yra praktiskai nejmanomas be finansinés apskaitos, o grynojo pelno rezultatas priklauso
nuo mokes¢iy jstatymy nuostaty.
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I$nagrinéjus dazniausiai pasitaikancius ilgalaikio turto mokestinés ir finansinés apskai-

tos nesutapimus buvo nustatyta, kad egzistuoja $ie nesuderinamumai:

Pagal VAS, jmoné gali sudaryti IMT grupes, atsizvelgdama i turimo panasaus IMT
naudojimg ir pobudj. Ta¢iau mokestinéje apskaitoje, skirtingai nei pagal VAS, jmoné
turi grupuoti turta j grupes, kurios yra i$vardintos LR pelno mokes¢io jstatymo 1-ame
priedélyje. Taip pat jmoné privalo nustatyti nusidévéjimo laikotarpj ne trumpesnj, negu
PM] 1-ame priedélyje jvairioms turto grupéms nustatyti nusidévéjimo normatyvai me-
tais. Sialymas — suteikti jmonéms galimybes (i$skirtiniais atvejais su rastisku VMI leidi-
mu) nesivadovauti Pelno mokes¢io jstatymo 1-ame priedélyje nustatytomis nusidéveéji-
mo normatyvo ribomis.

Finansinéje apskaitoje gali bati taikomi tiesiogiai proporcingas, produkcijos, mety skai-
¢iaus ir dvigubai mazéjancios vertés ilgalaikio materialiojo turto nusidévéjimo skaiciavi-
mo metodai. Pagal LR PM] taikomas tiesiogiai proporcingas (tiesinis), dvigubas — ma-
zéjancios vertés nusidévéjimo skaic¢iavimo metodas, o produkcijos metodas taikomas
tik kitam nei$vardintam PM] 1 priedélyje turtui. Taigi jmonéms nerekomenduojama
taikyti mety skaiciaus ir dvigubai mazéjancios vertés nusidévéjimo metody.
Nusidévéjimo metodas pagal PMI, skirtingai nei pagal VAS, gali buti pakeistas tik vi-
si$kai nudévéjus visus turto grupés vienetus. Sialymas — inicijuoti PM] pakeitimus ir
numatyti tam tikrais atvejais galimybe keisti konkretaus dar nenudévéto turto nusidéve-
jimo metoda.

PMI numatyti kito ménesio ir pusmecio ilgalaikio turto nusidévéjimo pradzios skaicia-
vimo budai. Skirtingai nei LR PM], 12-ame VAS numatyta, kad parengus ilgalaikj mate-
rialyjj turta naudoti, jo nusidévéjimas pradedamas skai¢iuoti nuo kito ménesio 1 dienos,
t.y. taikant tik kito ménesio buda.

LR pelno mokes¢io jstatymas skirtingai nei VAS reglamentuoja ilgalaikio materialiojo
turto likvidacineés vertés dydj ne didesnj kaip 10 procenty jsigijimo kainos. Atlikus skai-
¢iavimus nustatyta, kad ilgalaikiam materialiajam turtui nustacius didZiausig leidziama
likvidacine verte, jmonés rezultatai pelno nuostolio ataskaitoje bus geresni, taciau, jeigu
siekiama mokéti kuo mazesnj pelno mokestj, tikslinga nustatyti maziausia likvidacine
verte.

Neatlygintinai gautas turtas pagal VAS apskaitoje parodomas dokumente nurodyta to
turto verte, kuri negali buti didesné uZ tikraja verte. Taciau pelno mokescio atzvilgiu
toks turtas pajamuojamas nuline verte ir jo nusidévéjimas neskai¢iuojamas. Sialymas —
inicijuoti VAS nuostaty pakeitima ir leisti jmonéms neatlygintinai gautg turtg apskaitoje
pajamuoti nuline verte (tik aiskinamajame raste pateikti informacija apie neatlygintinai
gauty ilgalaikj turtg ir nurodyti jo tikraja rinkos kaing).

Imoné negrazinama pridétinés vertés mokestj pagal VAS gali jtraukti i turto isigijimo
savikaing arba j veiklos sanaudas, o pagal PM] negrazinamas PVM i§ karto traukiamas
i sanaudas. Remiantis straipsnyje i$nagrinétu pavyzdziu, jmonéms palankiau vidinéje
apskaitos politikoje nustatyti, kad negrazinamas PVM buaty traukiamas j sanaudas, o ne
pridedamas prie jsigyjamo turto vertés.

Pagal VAS ir PM] nematerialiojo turto savoka yra tokia pati, tik pagal PM] nematerialia-
jam turtui gali buti priskiriamos islaidos, susijusios su darbuotojy kvalifikacijos kélimu.
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FINANCIAL AND TAXING ACCOUNTING OF LONG-TERM ASSET:
INCOMPATIBILITIES AND PROBLEMS

Rasa Alelitinaité

Summary

Nowadays companies often are faced with interference of incompatibilities between financial
and taxing accounting that makes accountants’ work complicated and may significantly influence
companies’ activity. The long-term asset is the core of companies proceeding, that causes a higher
rate of accountants’ efforts for its accounting. Accordingly Law on Corporate Income Tax and
Law on Value Added Tax regulate the accounting of long-term assets for taxation purposes and
in some cases the regulations of laws’ vary from regulations of Business Accounting Standards.

The article analyses most frequent issues caused due to differences of regulation imposed on
accounting of long term material and immaterial assets for purposes of financial reporting and
taxing accounting, stressing that understanding of that issues may help to avoid errors in financial
and taxing accounting. In practice, the key incompatibilities are related to problems of differences
for long term assets accounting in terms of requirements for financial reporting and taxing ac-
counting, therefore the article analyses grouping and setting the minimum value of long-term
assets, calculation of long-term asset depreciation and amortization, setting the liquidation value,
correction of value added tax deduction, irretrievable value added tax accrediting to expenditures
and etc.

Methods used in researching the subject are descriptive, logical and comparative analysis.

Keywords — long-term asset, financial accounting, taxing accounting, Law on Corporate In-
come Tax, Law on Value Added Tax, Business accounting standards.
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Anotacija. Straipsnyje nagrinéjama informacijos audito svarba ir jo paskirtis. Daug démesio skiriama
informacijos audito vietos bendroje audito sistemoje tyrimui. Atlikta informacijos audito lyginamoji
analizé su finansiniu, veiklos, atitikimo / teisétumo / ir duomeny / informaciniu / sistemy auditais.
Nagrinéjama informacijos audito koncepcijy raiska informacijos audito standarty kirimo kontekste.
Reiks$miniai ZodZiai: informacijos auditas, auditas, informacijos audito koncepcijos, informaciniy
sistemy auditas, veiklos auditas, audito standartai.

IVADAS

Pazinimo, mokymosi, sprendimy priémimo, komunikacijos, pasaulio suvokimo ir kiti es-
miniai Zmogaus egzistenciniai procesai yra susije su informacijos priémimu ir perdavimu,
apdorojimu, ziniy kirimu, ir tai lemia visuotinj informacijos ir ziniy pobadj. Siandienis
verslas tampa informaciniu verslu, o informacijos ir ziniy vadyba — daugiau strategine nei
funkcine disciplina, sutelkta j organizacijos informacijos istekliy organizavima, kontrolia-
vimg, Zmoniy ir technologiniy i$tekliy koordinavima, siekiant padéti jgyvendinti bendra
organizacijos strategija. Tinkamga informacijos valdyma garantuoja teisingai sudarytas in-
formacijos strategijos planas, o informacijos auditas yra priemoné naudojama organizaci-
jos informacijos istekliy analizei ir strateginés informacijos valdymo krypties nustatymui.
Taciau iki $iol veiksniy visuma daranti jtaka informacijos audito praktinei realizacijai néra
pakankamai i$analizuota ir susisteminta.

Straipsnio tikslas istirti informacijos audito ir kity audito rasiy teorinius konceptus ir
ju pagrindu suformuluoti informacijos audito taikymo praktinéje veikloje gaires. Tikslo
siekiama jgyvendinat $iuos uZdavinius: analizuojant informacijos audito teorinius aspektus
jvertinama informacijos audito konceptualizacijos lygmuo; jvertinamas informacijos au-
dito ir kity audity sasajumas; numatomos informacijos audito taikymo praktinéje veikoje
galimybeés.

Tyrimo metodai: straipsnis parengtas taikant sisteminés, indukcinés analizés metoda,
abstrakcijos, apibendrinimo, dedukcijos metodus.

INFORMACIJOS AUDITAS: POZIURIAI IR KONCEPCIJOS

Pagrindinis informacinés politikos tikslas — sukurti efektyvius instrumentus ir taisykles (stan-
dartus, normas), kurios padéty organizacijai tinkamai jvertinti gaunamos informacijos svar-
ba ir naudoti ja organizacijos tikslams jgyvendinti (Choo, 2002). Teigiama, kad informacijos
politika sudaro dvi pagrindinés dedamosios: organizacijos gebéjimas apsirapinti reikiama
informacija ir organizacijos vadovy atsakomybé uz informacijos valdyma ir naudojima. Infor-
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INFORMACIJOS POLITIKA
Kas turéty bati

Palaiko organizacijos
objektyvus
Nustato principus

INFORMACIJOS STRATEGIJA
Nustatytam laikui ateityje

Informacijos politikos
detalus isreiskimas:
tiksluose

INFORMACIJOS AUDITAS
Kas yra

|vertina dabartine
informacijos vadybos veikla
ir pageidautina

macinés politikos raiskos sieja-
mos su organizacijos informacine
strategija. E. Orna (1999) reko-
menduoja naudoti tris pagrindi-
nius jrankius kuriant ir vykdant
informacijos vadybos strategija:
informacijos politika, informaci-
jos strategija ir informacijos audi-
ta (1 pav.).

Informacijos politikos mo-

deliai, kurie aptinkami organiza-
cijose: informacijos federalizmas,
kai diskutuojama ir tariamasi dél
informacijos naudojimo organi-
zacijoje; informacijos feodalizmas,
kai dél informacijos naudojimo nusprendziama aukstesniu lygmeniu ir aplinkai pateikiama ri-
bota informacija; informacijos monarchija — informacija valdoma vieno vadovo centralizuotai;
informacijos anarchija — kiekvienas darbuotojas valdo savo poreikiams reikalingg informacija
( Davenportas, 1997).

Verslui taip pat labai svarbu atpaZinti ir suvokti konkrecia besikeic¢iancios savo prekiy ar
paslaugy rinkos situacijq ir prisitaikyti prie besikei¢ian¢iy aplinkos salygy. I8 esmés kyla du
strateginiai klausimai: kaip jvertinti i$orinius pasikeitimus ir kaip surasti savo verslo priva-
lumus ir trikumus didéjancios rizikos ar palankiy galimybiy akivaizdoje? M. Abai (2007)
pagrindzia informacijos strategijos sukarimo ir naudojimo svarba kiekvienoje verslo orga-
nizacijoje: informacija yra turtas, turi verte ir turi bati valdoma taip pat kaip ir kiti (tradici-
niai) ekonominiai i$tekliai; informaciné veikla turi biti planuojama, kuriama strategija turi
padéti gauti, saugoti, valdyti ir teikti kokybés ir vertés reikalavimus atitinkan¢ia informacija
jos vartotojams.

Informacijos audito metu tiriama, kokios informacijos organizacijai reikia, kur ji yra ir
kokiomis formomis, kokios informacijos spragos, kur ji dubliuojasi, kokia informacijos kai-
na, verté ir panaudojimas (Henczel, 2000).

Mokslinéje literataroje informacijos audito problematika analizuoja jvairas uZsienio
mokslininkai — A. Booth (1994); Booth S. Hanneri (2001); Henczel (2000); E. Orna
(1999); ( P. Drucker (1985); C.F. Burke ir FW. Horton (1988); G.D.Swash (1997),
M. Wilson(1997). Lietuvos informacijos audito tyréjai: V.Lakis (2007), J.Mackevicius
(2001, 2009), R.Gudauskas (2004), Z.Atko¢iiiniené (2010), L Alelitinas (2010) ir kt. Au-
toriai atkreipia démesj j informacijos audito svarba ir skirtingus jo aspektus. Néra visuotinai
pripazinto informacijos audito modelio, kuris tikty kiekvienai organizacijai, nes skiriasi or-
ganizacijy darbo pobudis, iSkelti tikslai, struktara ir kitos aplinkybés, tatiau galima pastebé-
ti bendrumy, kuriuos sitloma analizuoti atliekant informacijos audita:

« Kokia organizacijos aplinka?

« Kokie yra svarbiausi veiklos tikslai?

« Kokie darbuotojy informaciniai poreikiai?

« Kokie organizacijos informacijos $altiniai?

« Kokios silpniausios organizacijos informacinés veiklos sritys ir kodél?

veiksmuose siekiant tiksly

1 PAV. Informacijos vadybos strategijos karimo jrankiai
(pagal E. Orna, 1999)
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« Kokie pagrindiniai organizacijos informacijos srautai?

« Ka galima padaryti, kad situacija pageréty?

« Kaip priimamas geriausias sprendimas?

« Ar organizacijos informacines sistemos atitinka poreikius ir standartus?

« Kokie poky¢iai rekomenduojami?

Informacijos vadybos kontekste informacijos auditas tampa jrankiu, padedan¢iu valdy-
ti informacija, suderinti informacijos poreikius ir verslo uzdavinius, nustatyti, ar organiza-
cijos i$tekliai naudojami efektyviai. Informacijos auditas padeda identifikuoti problemas ir
numatyti galimus jy sprendimo badus. H. Botha, J. A. Boon i$skiria su informacine veikla
susijusias audito rasis: komunikacijos, informacijos sistemuy, Ziniy.

Sékminga organizacijos veikla priklauso jau ne nuo sunkaus fizinio darbo arba, pasak
P. Druckerio (1985) nuo fizinio daikty gabenimo, kaip buvo 1880 metais, 0 nuo sékmingai
dirban¢iy ,zinanc¢iy darbuotojy’, kuriy gaminiu tampa ne fiziniai objektai, o informacija.
Labai svarbu, kad organizacijos intelektualas darbuotojai gauty tikslia ir aktualig informa-
cija, todél batina nustatyti, kur galima gauti tokia informacija. E. Orna (1999) informacijos
audity apibrézia taip: tai sistemingas informacijos panaudojimo, iStekliy ir srauty, paremty
dokumentiniais $altiniais, patikrinimas, kurio tikslas — nustatyti informacinés veiklos apim-
tis ir jy svarbg jgyvendinant organizacijos tikslus.

G. D. Swashas (1997) nurodo, kad informacijos auditas i$ryskina informacijos valdy-
mo spragas, klaidas ir problemas: neteisingai suprantama, jog naudinga jmonei informacija
egzistuoja tiktai duomeny bazése, nes daugiausia tokios informacijos galima rasti organiza-
cijos kabinetuose ir ypa¢ — organizacijos intelektualiy eksperty aktyvuose; nevisapusiskai
panaudojama (arba visigkai nepanaudojama) iSoriné informacija apie rinkg ir konkurentus;
nesugebama pajausti skirtumo tarp organizacijai reikalingos informacijos ir $iai informa-
cijai apdoroti arba gauti reikalingy informaciniy technologijy (apie interneto pervertini-
ma), — tai situacija, kai vienos organizacijos skirtinguose skyriuose yra gaminami vienodi
duomenys (t. y. dubliuojami) arba yra ieskoma tos informacijos, kuri jau egzistuoja orga-
nizacijos sukauptoje duomeny bazéje, nes ypa¢ dabar tapo labai aktualus posakis: ,Laikas
yra pinigai®. Dar viena problema: informacija egzistuoja skirtingomis formomis - tai ir vi-
ding, ir iSoriné informacija, ji nuolat didéja, visa §j informacijos srauta, kuriame cirkuliuoja
ir labai daug nereikalingos informacijos, reikia jvertinti, atrinkti reikiamg ir apdoroti. Sios
grésmés ir klaidos rodo, kad siuolaikinés organizacijos strategijos batina dalimi tampa in-
formacijos itekliy valdymas, o jo dalis yra informacijos auditas.

Pagrindiné informacijos audito paskirtis — nustatyti, kokia informacija egzistuoja orga-
nizacijos viduje, kur, kas ja naudoja, kokiomis sanaudomis ir koks efektas dél to kuriamas.
Taip pat informacijos auditas padeda nustatyti, kokia informacija organizacijai yra reikalin-
ga, o kur ji jau yra pertekliné. Pagrindiné informacijos audito nauda — tai ne pats sukurtas
organizacijos informacijos itekliy Zemélapis, o rekomendacijos, kaip ta Zemélapj skaityti,
padaryti paprastesnj ir efektyvesnj (Burk, Horton 1991). Be to, kad atliekant informacijos
auditg baty pasiektas geriausias rezultatas, jj reikia atlikti visoje organizacijoje. Be abejo,
daznai teigiamy rezultaty duoda ir auditas, atliktas tam tikruose organizacijos skyriuose.

Kaip ir vykdant bet kokj projekta, labai svarbu tinkamai parinkti efektyvig audito ko-
manda. Si komanda gali bati dviejy ra$iy: komanda, sudaryta i$ vidinés projekty grupés, ir
komanda, kuria sudaro i$oriniai konsultantai (Swash, 1997).

Kiekvienas i§ pasirinkty varianty turi prana$umy ir trakumy. DidZziausias vidiniy audi-
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toriy prana$umas yra tas, kad jiems reikia daug maziau laiko, kad i$siai$kinty, kokie organi-
zacijos skyriai yra svarbiausi ir kurie asmenys yra svarbiausi tuose skyriuose. Be to, jie daug
geriau supranta nagrinéjamos organizacijos funkcionavimo principus. Tokios auditoriy
grupés trikumas — per glaudus rysis su tam tikrais organizacijos skyriais ar interesais (jie
gali turéti ir bendry interesy, ir tam tikry savy interesy).

I$oriniy konsultanty prana$umy sara$a pradeda tai, kad jie nepazjsta Zmoniy, nezino
politikos ir istorijos, todél jy nuomoné esti objektyvesné. Tokios grupés turi ir trakumy —
joms prireikty daug didesnés vadybininky pagalbos, o labai daznai Zzmonés nelinke daug ir
atvirai padéti tokiomis aplinkybémis. Be to, tokiu atveju yra galimybé subjektyviai pateikti
tam tikra informacija, piniginés sanaudos i$orinés auditoriy grupés darbui apmokéti baty
gerokai didesnés.

Analizuojant Informacijos audito tyrimy metodologijas svarbu pazyméti Henczel
(2000) poziiirj, kuriame jungiamos trys pagrindinés dedamosios: poreikiy analizé, infor-
macijos auditas ir Ziniy auditas (2pav.).

Jrasai,

1
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|
1
I
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2 PAV. Nuo poreikiy analizeés iki Ziniy audito (pagal Henczel, 2000)

Poreikiy analizé yra procesas, kai informacijos vartotojai turi t nurodyti kokios informa-
cijos arba paslaugy jiems reikia atliekant tam tikrg veikla.

Informacijos auditas — siekis i$siai$kinti, kaip informacijos i$tekliai ir paslaugos naudo-
jami, kaip informacijos srautai cirkuliuoja organizacijos viduje ir iSoréje, identifikuojamos
informacijos spragos, dubliavimas.

Ziniy auditas atliekamas siekiant nustatyti organizacijos ziniy turt - organizacijos kom-
petencijas, kaip jas galima surasti ir kokios i§ jy yra esminés (strateginés).

Taigi, informacijos vadyba koncentruojasi i dokumenty srauty valdyma, jy turinj in-
formacines technologijas, Ziniy vadyba fokusuota j zmogiskyjy istekiy, Zmoniy tarpusavio
santykius, organizacijos kultara, mokymasi. Informacijos auditas orientuotas j abi tyrimy
sritis. Jo metu analizuojami organizacijos tikslai, nustatomi kokie informaciniai ir Ziniy
istekliai reikalingi jiems jgyvendinti. Informacijos i$tekliy analizés modelis sukurtas anali-
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zuojant konsultaciniy jmoniy informacijos i$teklius. Ji sudaro septyni etapai: planavimas;
duomeny rinkimas; duomeny analizé; duomeny jvertinimas; rekomendacijy pateikimas;
rekomendacijy diegimas.

Planavimas. Sis etapas yra labai svarbus, nes tuomet nustatomas organizacijos vidinis
elgesys, darbo politika, vidiniai ir iSoriniai i$tekliai ir jy pasiskirstymas, pasirenkama tyrimo
metodika ir bendravimo strategija.

Duomeny rinkimas. Tai tiksliniy duomenuy, kurie reikalingi pasiekti uzsibréztam tikslui,
rinkimas. Duomenys gali bati renkami naudojant anketavimo ar interviu metodus. Reko-
menduojama sukurti informacijos i$tekliy domeny baze, kuri aprasyty visus isteklius ir jy
svarbg.

Duomeny analizé. Duomeny analizés procesas iSryskina informacijos jgijimo ir perdavi-
mo spragas, dubliavimg ir neefektyvius srautus.

Duomeny jvertinimas. Atlikus duomeny analize, galima nustatyti problemas ir galimy-
bes. Kiekviena identifikuota problema ir jos sprendimo metodika gali padidinti organiza-
cijos veiklos efektyvumg ir apdorojamos informacijos kokybe. Galimos problemy sritys:
informacijos kaupimas; informacijos paskirstymas; duomeny apsikeitimo spragos; infor-
macijos pertekliaus problemos; atsakomybés paskirstymo neaiskumas.

Sudarytos problemy sprendimo rekomendacijos turi buti pagristos konkrec¢ia metodi-

ka ir geriausios praktikos pavyzdziais.

Rekomendacijy pateikimas. Rekomendacijos ir numatomi pasikeitimai turi buti teigia-
mai jvertinti vadovaujancio personalo ir pristatyti darbuotojams (ataskaita ir jos vaizdinis
pristatymas, seminarai, pasitarimai, diskusijos).

Rekomendacijy diegimas. I$samus diegimo planas ir jo rezultaty apra$ymas palengvina
diegimo procesa. Organizacija Zino, kas pasikeis ir kaip tai paveiks organizacija.

Informacijos ir vadybos teoretikas T. Wilsonas (1999) rekomenduoja organizacijoms
atlikti informacijos audita pagal septynis lygmenis:

. atitikimas (identifikuojami ir atrenkami jrasai, susije su organizacijos veikla, atitin-

kantys jos poreikius, reikalingi vidiniam naudojimui);

« efektyvaus valdymo rémimas (vertinama, kaip naudojami duomenys ir informacija,
kad uzduotys ir darbai baty atliekami operatyviau, grei¢iau ir kokybiskiau, jvertina-
mos informacinés technologijos, informacinés sistemos);

« pridétinés vertés karimas (vertinama, kaip informacija remia organizacijos kuriamus
produktus ir paslaugas, kokj poveikj daro santykiams su klientais);

« konkurencinis pranagumas (vertinama, kaip naudojant informacija tenkinami verslo
poreikiai, siekiant padéti organizacijai jgyti ar i$ryskinti pranagumus prie§ konkuren-
tus, uzsitikrinant pastovia rinkos dalj);

« strateginis jzvalgumas (analizuojami aplinkos poky¢iai, generuojamos naujos, pras-
mingos idéjos, formuluojama organizacijos vizija);

. transformacija/poky¢iai (vyksta organizacijos transformacija, verslo procesy pasi-
keitimai, organizacinés struktaros, bendradarbiavimo galimybiy, produkty ir rinky
perzitra ir tobulinimas, tai lemia organizacijos plétra ir poky¢ius, kurie grindziami
efektyviu informacijos ir Ziniy naudojimu);

«  ziniy tinklas (taikant verslo ir informacijos vadybos sinerginius strategijy modelius,
kuriamos virtualios korporacijos, kuriose sutelkiamos darbuotojy i$ viso pasaulio
kompetencijos).
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G. Swashas (1997) atkreipia démesj, kad kartais informacijos auditas yra suprantamas
kaip naudojamy organizacijos veikloje informaciniy technologijuy nagrinéjimas. Jeigu yra
atliekamas minétas informacijos auditas, tuomet labai svarbu tiksliai nustatyti riba tarp
pacios informacijos ir ja apdorojan¢iy informaciniy technologijy. Aisku, kad toks auditas
neparodys bendros padéties organizacijoje, taciau atskleis tam tikrus informacijos vadybos
organizavimo aspektus.

Taip pat reikéty paminéti dar vieng labai svarby dalyka, kuris yra susijes su informacija.
Informacija turi savo kaing ir organizacija labai daznai priversta sumokéti $ig kaing (nebiti-
nai pinigais, o pavyzdziui, prarastu laiku ir t. t.). Savaime ai$ku, kad kiekviena gauta informa-
cija sukuria tam tikra verte, kuri ne visada atitinka sumokéta kaina. Todél viena svarbiausiy
informacijos audito uzduodiy ir yra jvertinti §j santykj, tai yra santykj tarp sumokeétos uz
informacija kainos ir gautos naudos.

Auditoriy ataskaitoje dazniausiai pateikiama bendra organizacijos informaciniy istekliy
apzvalga; duomenys apie i$tekliy skaiciy ir jy panaudojima; jvertinama bendra informaciné
veikla, pateikiami sudaryti informacijos srauty Zemélapiai.

Sisteminant mokslininky poziarius apie informacijos audita ir iSreiskiant visybinj po-
zitri j organizacija aplinkos kaitos aspektu galima apibendrinti, kad informacijos auditas
tampa nauju moksliniy tyrimy objektu ir svarbiu organizacijos strateginiu istekliumi, uz-
tikrinan¢iu tinkamg informacijos valdyma organizacijoje. Tai | organizacijos verslo tiksly
realizavima nukreiptas procesas, padedantis identifikuoti intelektinius isteklius, i$oriniy ir
vidiniy informacijos srauty cirkuliavimg organizacijoje, i§vengti informacijos pertekliaus,
dubliavimosi bei taupyti materialinius, finansinius i$teklius, todél yra artimas konsultacinei
veiklai ir/ar savianalizei.

INFORMACIJOS AUDITAS KITY AUDITO RUSIYU KONTEKSTE:
LYGINAMASIS ASPEKTAS

Audito rasis pagal tam tikrus pozymius i$skiria jvairas mokslininkai. Teori$kai dazniausiai
auditas klasifikuojamas pagal $iuos pozymius: funkcinj, apimtj ir atlikéjus, atlikimo laika,
privalomuma (Mackevicius (2001, 2009), Lakis (2007). Pagal funkcinj pozymj auditas
skirstomas j: finansinj, valdymo, veiklos, socialinj ir t. t. J. Mackevi¢ius (2001) taip pat at-
kreipia démesj, kad literataroje jis sutiko audito rasiy, kuriy pagal funkcinj pozymj autorius
nei$skyré. Dél minétos priezasties jis atskirai pateikia kai kurias audito rasis, pvz. atitikimo
(kituose $altiniuose — teisétumo), duomeny (informaciniy) sistemy auditai.

Audito savoka suponuoja legitymias savokas — standartus, etikos kodeksus, reikalavi-
mus profesinei kvalifikacijai. Praktiskai audito standartai suteikia galimybe uzsakovams ir
auditoriams nusistatyti minimaly paslaugy lygj ir atsakomybe. Istoriskai labiausiai yra re-
glamentuojamas finansinis auditas. Si audito rasis yra seniausia, kilusi XIX amziuje. Pakan-
kamai reglamentuoti ir naujesni — veiklos, informaciniy sistemy — auditai. Jy uzuomazgos at-
sirado septintajame XX a. de$imtmetyje, taciau jie formavosi turédami ry$ius su finansiniu
auditu ir todél turi suformuluotus ir vie$ai pripazintus standartus.

Atsizvelgiant j tai, kas atlieka audita ir kokia jo apimtis, auditas skirstomas j iSorés, vidaus
ir valstybinj. Pagal privalomumo pozymj auditas gali bati skirstomas j privalomg ir nepriva-
lomg. Laiko atzvilgiu dazniausiai i$skiriamos dvi audito rasys — periodinis ir neperiodinis
(Mackevicius (2001).

V. Lakis (2007) monografijoje pazymi, kad audito riiy i§skyrimui svarbiausi yra du po-
Zymiai: instituciné priklausomybé ir funkciné priklausomybé. Kiti pozymiai neturi jtakos
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nei auditui organizuoti, nei taikomiems testams ir procedaroms, todél juos galima laikyti
nereik$mingais (V.Lakis, 2007). Praktikoje stebimos valstybinio ir privataus sektoriy audi-
to standarty integralumo tendencijos.

Informacijos audito lyginamoji analizé su finansiniu, veiklos, atitikimo (teisétumo) ir duome-
ny (informaciniy) sistemy auditais.

Atliekant informacijos audito ir kity audito rasiy lyginamaja analize stebima, kad Infor-
macijos audito ir finansinio audito santykius identifikavo H. Botha ir J.A. Boon (2003). Sie
mobkslininkai nustaté informacijos ir finansinio audity panagumus ir skirtumus. Praktiskai
jie ivardino skirtumg tarp informacijos ir finansinio audity metodikuy, t. y. akcentavo, kad
informacijos auditas neturi legitymaus pagrindo ty. standartuy, etikos kodeksy, reikalavimy
profesinei kvalifikacijai tokiu budu jis panasus j moksline veikla ir praktikoje, kaip savaran-
kiska audito rasis néra jsitvirtines. Praktiskai audito standartai suteikia galimybe uzsako-
vams ir auditoriams nusistatyti minimaly paslaugy lygj ir atsakomybe. Istoriskai labiausiai
yra reglamentuojamas finansinis auditas. Si audito rigis yra seniausia, kilusi XIX amziuje.
Pakankamai reglamentuoti ir naujesni — veiklos, informaciniy sistemy — auditai. Jy uZuomaz-
gos atsirado septintajame XX a. de$imtmetyje, taciau jie formavosi turédami rysius su finan-
siniu auditu ir todél turi suformuluotus ir vie$ai pripazintus standartus.

Informacijos audito santykis su veiklos auditu. Veiklos auditas - tai audituojamos valsty-
bés institucijos, jstaigos ar imonés administracinés veiklos siekiant i$sikelty tiksly, taip pat
darbo, materialiniy, finansiniy bei kity i$tekliy naudojimo ekonomiskumo, efektyvumo ir
rezultatyvumo jvertinimas. Europos Auditoriy Riimy Veiklos audito vadove (2006) detali-
zuojami pagrindiniai veiklos audito kriterijai:

« ekonomiskumo principas (institucijy veiklos vykdymui reikalingi istekliai turi biti

pateikiami laiku, kad jie turi buti pakankamos apimties ir kokybés bei maziausios

kainos;

. efektyvumo principas (turi bati siekiama geriausio panaudoty istekliy ir pasiekty re-
zultaty santykio;

« rezultatyvumo principas (turi biti pasiekta konkreciy nustatyty tiksly ir planuoty
rezultaty.

Daugeliu atveju, informacijos auditas yra suprantamas kaip veiklos auditas, nes infor-
macijos auditas — tai j organizacijos verslo tiksly realizavima nukreiptas procesas. Jis padeda
identifikuoti intelektinius i$teklius, i$oriniy ir vidiniy informacijos srauty cirkuliavima or-
ganizacijoje, bet ir i$vengti informacijos pertekliaus, dubliavimosi bei taupyti materialinius,
finansinius i$teklius.

H. Botha ir J.A. Boon (2003) taip pat nagrinéjo informacijos audito santykj su atiti-
kimo (teisétumo) auditu. Jie teigé, kad atitikties (teisétumo) audito elementy informacijos
audite yra labai mazai. Su tokiomis autoriy i§vadomis galima baty nesutikti, nes informa-
cijos audito objektu gali bati informacijos saugumas, kuris yra grieztai reglamentuojamas
Asmens duomeny apsaugos jstatymu ir kitais teisés aktai. Teisés aktuose yra reikalavimas
atlikti informacijos saugos vertinimus — auditus, kuriy metu vertinami organizacijos gebéji-
mai valdyti informacijos slaptuma, vientisuma ir prieinamuma (LT ISO/IEC 27001:2006
Lietuvos standartas).

Lyginant informacijos audita su duomeny (informaciniy) sistemy auditu stebima, kad
duomeny (informaciniy sistemy) auditas pastaruoju metu tapatinamas su informaciniy
technologijy auditu. Informaciniy technologijy (IT) auditas - tai specializuotas auditas,
kurio metu perzitrimi ir apragomi visi informaciniy sistemy aspektai apimant technine ir
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programine jranga, IT aplinka bei sistemy karima. IT auditas apima su IT susijusiy riziky
nustatyma ir jvedimo, apdorojimo bei isvedimo kontrolés aprasyma (ACCA, 2006). Taip
pat perziarimas IT paslaugy lygis ir IT veikla. Informacijos auditas yra suprantamas kaip
naudojamy organizacijos veikloje informaciniy technologijuy nagrinéjimas, kurj atliekant
labai svarbu tiksliai nustatyti ribg tarp pacios informacijos ir ja apdorojanéiy informaciniy
technologijy. Kitu atveju, toks auditas neparodys bendros padéties organizacijoje, taciau
atskleis tam tikrus informacijos vadybos organizavimo aspektus (G. Swash, 1997) Taigi,
galima teigti, kad ir informaciniy technologijy auditas neapsiriboja vien technologijy jverti-
nimu, o apima informacines sistemas ir vadyba.

Ryskinant informacijos audito lyginamajj aspekta pagal audito apimt;j (isorés, vidaus, vals-
tybinis) svarbu pastebéti, kad informacijos audito rezultatai visy pirma domina organizaci-
jos vadovus, o ne jos steigéjus ar akcininkus, todél informacijos auditas gali bati supranta-
mas kaip vidaus veiklos auditas arba dalis vidaus informaciniy technologijy audito. I$imtis
gali bati — i$orinis valstybinis veiklos auditas.

Privalomumo pozymis informacijos auditui néra budingas, nes jokie teisés aktai tokios
prievolés nenumato.

Laiko atzvilgiu informacijos auditas nesisteminamas ir gali bati tiek periodinis, tiek ir
nuolatinis, ta¢iau mokslinéje ir praktinéje literataroje dar neteko aptikti nuolatinio infor-
macijos audito pavyzdziy.

Atlikus audito ir informacijos audito lyginamaja analize nustatyta, kad nemaza dalis in-
formacijos audito pozymiy sutampa su veiklos, atitikimo (teisétumo) ir duomeny (infor-
maciniy sistemy) audito elementais, tokiu biidu informacijos auditas galéty bati minéty
audity dalimi.

Audito koncepcijos paprastai atsispindi tam tikruose audito standartuose ir etikos ko-
deksuose, tiksliau tariant yra jy pagrindas. Savarankigko informacijos audito praktinei rea-
lizacijai turéty bati suformuluoti atitinkami informacijos audito standartai. Vadovaujanti
kity audito rasiy standarty formavimo praktika pirmiausia jie turéty apimti esmines infor-
macijos audito vykdymo sritis.

INFORMACIJOS AUDITO KONCEPCIJU RAISKA INFORMACIJOS AUDITO
STANDARTUY KURIMO KONTEKSTE

Audito teorijai didele jtaka turi audito koncepcijos, kurios padeda nustatyti audito metodi-
kas ir kryptis. I§skiriamos penkios svarbiausios audito koncepcijos: profesiné etika, nepri-
klausomybe, profesionalumas, jrodymai, informacijos tikslumas Sios koncepcijos paprastai
atsispindi tam tikruose audito standartuose, tiksliau tariant, yra jy pagrindas ( Mackevi¢ius
2001). Audito standartai - tai taisykliy, principy ir procediiry visuma, kuri nustato audito
atlikima ir auditoriy veikla. Audito standartai, kaip audito sistemos elementas, turi didziau-
sia jtaka audito praktikai ( J.Mackevicius, 2001).

Tiriant informacijos audito koncepcijas svarbiausiy audito koncepcijy poziariu ste-
bima, kad informacijos auditui nesuformuluoti etikos kodeksai, kuriuose buaty nurodytos
taisyklés, keliamos auditoriy etikai: nepriklausomybé, saziningumas ir objektyvumas, pro-
fesiné kompetencija, visuomenés interesy atstovavimas, konfidencialumas bei atsakomybeé.

Nepriklausomybés koncepcijos informacijos audito tyréjai dazniausia neanalizuoja arba
ja susiaurina iki rekomendacijy kaip patobulinti organizacijos informacine veikly pateiki-
mo, organizacijos informacijos politiko ir strategijos sukiirima (Orna 1999; Henczel 2001;
Buchanan ir Gibb 1980).
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Audito standartus rengia profesinés organizacijos — ITA, IFAC, INTOSAIL ISACA. In-
formacijos audito teoretikai ir profesionalai atskiros savo profesinés organizacijos neturi,
todél dalis jy priklauso atitinkamoms profesinéms organizacijoms, pvz. Informacijos val-
dymo asociacijai (ASLIB)!. Atlikto tyrimo metu nepavyko aptikti informacijos audito
standarty. Atliktas tyrimas leidzia abejoti ar tokie, atskirai dedikuoti informacijos auditui,
egzistuoja (Alelitinas, Atkocianiené, 2010).

Informacijos audito standarty formavimui galimi du badai. Pirmas — dalinai taikyti kity
audito rasiy standartus; antras — atsizvelgiant j audito koncepcijas formuoti atskirus, dedi-
kuotus informacijos audito standartus.

Esant tokiai situacijai buvo tikslinga atlikti informacijos audito ir kity audity sasajumo
analize, siekiant jvertinti kity audito standarty dalinj tinkamumg ir perimamumga bei panau-
dojimo galimybes informacijos audito teoriniame bei praktiniame lygmenyse.

Atlikus informacijos audito sasajumo analize nustatyta, kad funkciniu poziariu nemaza
dalis informacijos audito pozymiy sutampa su veiklos, atitikimo (teisétumo) ir duomeny
(informaciniy sistemy) audito elementy. Taigi, informacijos auditas gali biiti kaip dalis
minéty audity. Tokiu atveju informaciniy sistemy auditui baty taikomi veiklos, atitikimo
(teisetumo) ISSAI standartai, suderinti su tarptautiniais audito standartais ir Duomeny
(informaciniy sistemy) audito standartai ISACA.

Savarankisko informacijos audito vykdymui turi bati suformuluoti atskiri informacijos
audito standartai. Vadovaujantis kity audito rasiy standarty formavimo praktika pirmiausia
jie turéty apimti esmines informacijos audito vykdymo sritis. Standarty modeliavimas galé-
ty bati vykdomas i$analizuoty koncepcijy apréptyse, i$skiriant pradinius informacijos audi-
to standarty struktaros modelio elementus. Tokia informacijos audito standarty struktaros
modelio karimo koncepcija leisty uztikrinti nepriklausoma auditoriaus veikla, suformuluoty
minimalius reikalavimus informacijos audito atlikimui ir formuoty informacijos audito uzsa-
kowvy lukescius.

ISVADOS

Informacijos auditas tampa nauju moksliniy tyrimy objektu ir svarbiu organizacijos sé-
kmingos veiklos jrankiu, naudojamu organizacijos informacijos istekliy analizei, informaci-
nés veiklos apim¢iy ir jy svarbos jgyvendinant organizacijos tikslus, nustatymui.

Praktinéje organizacijy veikloje, kaip savarankiska veikla informacijos auditas dar néra
jsitvirtings. Informacijos audito ir kity audity rasiy lyginamajq analizés pasekoje nustatyta,
kad nemaza dalis informacijos audito pozymiy sutampa su veiklos, atitikimo (teisétumo) ir
duomeny (informaciniy sistemy) audito elementais, tokiu budu informacijos auditas galé-
ty bati minéty audity dalimi.

Audito veiklos praktine realizacija apibrézia standartai, etikos kodeksai, reikalavimai
profesinei kvalifikacijai, tac¢iau informacijos audito konceptuose, tai néra reglamentuota.
Informacijos auditas neturi legitymaus pagrindo ty. standarty, etikos kodeksy, reikalavimy
profesinei kvalifikacijai tokiu badu jis panasus j moksline veikla. Siekiant keisti esama situ-
acija ir sudaryti galimybes informacijos audita, kaip ir kitas audito ruasis, taikyti praktinéje
veikloje svarbu sumodeliuoti audito standarty struktir ir pagal egzistuojancias audito me-
todikas parengti informacijos audito atlikimo metmenis.

1 http://www.aslib.co.uk/
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INFORMATION AUDIT: CONCEPTS EXPRESSIONS AND PRACTICAL
APPLICATIONS

Zenona Atkociiiniené

Summary

Purpose of the research - to analyse information audit concepts, relationships between informa-
tion audit and other audit types and to find basis for information audit concepts and standards.

Globally applicable standards are known in financial, performance, information systems
(electronic data processing) and other types of audits. However, information audit is more likely
scientific then practical activity — information audit standards are not agreed yet.

These problems incited the purpose of the research - to make structure of information audit
standards. Research shows possibilities to link this structure to information systems audit stan-
dards owned by ISACA.
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INTRODUCTION

An article presents chosen issues connected with the market of mortgage loans in Poland.
Quantitative data that present a development of this market within the recent years and
its current situation have been discussed with a special attention. A problem of credit risk
connected with a worsening of a quality of banks’ credit portfolio has been also discussed
with due care. In conclusion the most important effects of financial supervision actions,
concerning the reduction of this risk were indicated.

MORTGAGE MARKET TRANSFORMATIONS IN POLAND

There were three turning points on the Polish real estate market in the last twenty years,
two in the 90s and one currently. The first one, caused by transformations, resulted in a col-
lapse of large construction plants, and was related to the restructuring of the construction
sector and the investment structure. The second breakthrough in the housing sector took
place at the turn of the millennium. It was caused by the changes in financing system and
by the delayed demand reaction, which led to a massive collapse on the market. The third
turning point on the real estate market was the result of the process of government and
cooperative housing privatisation. It is indicated that we are still experiencing this process
and that it is related to the greater involvement of banks in financing the real estate sector.
These changes triggered the current form of the real estate market. The accessibility of loans
became a major factor which increased the demand for housing, resulting in satisfying the
housing needs (The report of the National Bank of Poland “Real estate market in Poland
2002-2009",2010).

Historic experience and the analysis of the Polish market indicate that fluctuations can-
not be avoided, however, they have to be prevented from turning into a crisis. In order
to avoid such an option, the market must be monitored and appropriate anti-fluctuation
policy must be implemented. Pro-active and pro-demand tax policy would be a supportive
tool in this case, since it would stimulate the competition between developer companies,
maxing the supply more flexible and hence limiting too high fluctuations of prices and
speculations.
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DEVELOPMENT OF HOUSING LOAN IN POLAND
AND ITS CONDITIONS

The years 1996-2008 had a great impact on the shape and functioning of the housing loans
market in Poland. In that period the market underwent a few major transformations on the
basis of which it could be defined in more details what factors had the greatest influence
on its development. We could observe in that period a steady and increasingly dynamic
increase in the amount of granted mortgages. The key factor determining the development
of housing loan market from 1996 to 2008 was the deficit of flats observed in Poland and
therefore a high demand for them, related to the unsatisfied social need for flats. What is
more, for some years in the discussed period the demand for mortgages was additionally
intensified by demographic factors, because we were dealing with the demographic peak
generation entering the job market and starting their families. Apart from that there were
serious limitations in the supply of flats in Poland at that time. The main ones included lack
ofland development plans, insufficient number of I-zoned areas and long-term procedures
related to formalities required in order to begin a construction investment. All of the afore-
mentioned factors caused an increase in the prices of flats and made it difficult to satisfy the
housing needs in our country.

A constant lack of funds made it impossible in the past to launch significant and mass-
scale housing programs supported from governmental funds. Due to this the state and self-
government bodies could not support or facilitate the housing development. That was the
reason why combining one’s own savings with a mortgage was a way to improve the housing
situation of many Polish families. The real demand for flats started increasing simultane-
ously with gradually rising accessibility of mortgages, which was related to the increase of
income in the society in the conditions of rapid economic growth and the decrease of infla-
tion and interest rates.

Very low inflation and low level of interest rates facilitated the economic growth. Im-
proving conditions on the job market decreased the fear of losing a job, and the systematic
enhancement of material status of many social groups gave hope for the future. These fac-
tors established grounds for a quick increase of mortgages portfolio.

Appreciation of the Polish zloty and a low level of foreign interest rates, especially in
Switzerland, had the major impact on the quick increase in the amount of mortgages grant-
ed in Poland. It popularized loans in foreign currencies. The demand for mortgages could
not be limited despite actions undertaken by the Monetary Policy Council, including an in-
crease of interest rate of the central bank and the reference rate of WBOR for loans in PLN;
the reason for this was the fact that most of the mortgagors incurred liabilities in SFr. Large
interest in these mortgages resulted from the aforementioned lower interest rate and lower
costs of the service of the loan. These factors were so significant that the expansion of mort-
gages in foreign currencies was not stopped even by the “recommendation S” implemented
by the MPC on the 1% July 2006, pursuant to which the creditworthiness of a customer
applying for a mortgage in foreign currency was calculated on the basis of the 120% ratio to
the amount of the credit the customer applied for.

The significant share of mortgages in foreign currencies in financing housing estates
kept the risk at a high level, because such loans are long-term and in most cases Polish fami-
lies do not obtain their income in foreign currencies. Their options of securing themselves
against this kind of risk are very limited.
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Regulative factors were the next large group of conditions affecting mortgage market
development in Poland, especially since the year 2004. The most important ones are:

o expiration of so called construction allowance at the end of the year 2004

« expiration of renovation allowance at the end of the year 2005

o introduction of interest allowance in the year 2000, which was to be binding only for

mortgages taken till the end of the year 2006
« announcement in the first half of the year 2006 of limitations in granting mortgages
in foreign currencies and introduction of the “recommendation S”.

The aforementioned factors created friendly conditions to give mortgages and increased
their number. The demand for flats was rising, and therefore their prices sky-rocketed, and
so did the costs of a single loan, which additionally boosted the new loans.

The investment demand at the housing market and saving-speculative factors related
to it were determining the increase in the amount of given mortgages after the Polish ac-
cession to the European Union. The key factors included: (a) maintaining a higher level of
return from investments into real estate, than the level of nominal interest rates of loans and
deposits, as well as (b) a difference in prices of such real estate in Poland and in other Euro-
pean Union countries. Because of such actions a group of both Polish and foreign custom-
ers appeared on the market, who took mortgages, bought flats expecting an increase of their
value similar to the one several years before in Spain, Portugal and Ireland. All these events
triggered a high expansion of mortgages. In the year 2006 flat prices sky-rocketed and their
supply did not keep up with a quickly increasing demand. Despite that banks, ignoring the
warnings from the banking supervision, were still introducing more and more liberal regu-
lations of giving mortgages. Their amounts were also rising.

Even before the great crisis in the USA, the Polish market started to correct itself. A high
level of prices resulted in a slow-down on the real estate market, because flats stopped being
so easily available for the middle class. In the middle of the tear 2008 a decrease was ob-
served in the availability of flats to the purchasers. These were the first symptoms of an eco-
nomic slow-down on the Polish real estate market. The bankruptcy of the Lehman Brothers
Bank in the ITIQ of the year 2009 only facilitated that phenomenon. In the result flat prices
started tumbling and banks quite suddenly tightened their loan policy, which caused an ad-
ditional shock on the market.

SITUATION ON THE HOUSING LOANS MARKET
IN THE PERIOD 1996-2011

The current situation on the real estate market in Poland is to a high extent a consequence
of processes observed in the years 2008 — 2009. The characteristic feature of that period was
a decrease in the number of transactions of the real estate market, compared to the years
2005-2007, an increase of interest rates and limiting access to mortgages by banks due to
tightened loan policy. It decreased demand on the real estate market and hence decreased
the number of transactions on the secondary market and resulted in a large number of un-
sold flats on the primary market, including ready ones and developer’s projects on various
stages of construction (Laszek, Augustyniak, Widlak 2011).

In the first two quarters of the year 2010 nominal prices of flats tended to decrease slight-
ly, both on the primary and secondary market; the actual flat prices decreased as well and
the interest rates were almost the same as before the loan boom. It is worth noting here that



62 BYWALEC MAGDALENA, WAWRZYNIAK DARIUSZ

the interest rates for the Polish zloty did not reach their previous level, which was caused
by low liquidity in the bank sector and still — in banks’ opinion - high risk connected with
financing real estate. Because of a higher risk of mortgages in foreign currencies, loans in the
Polish zlotys took their place. It resulted in an increase of loan-related costs and a decrease
in mortgage availability. The mortgage availability of a flat improved a little bit, nevertheless
generally it tumbled below the level recorded during the boom, which affected the housing
demand. The banks continued to liberate the loan policy regulations, which caused a rapid
increase in the number of granted mortgages in the IIQ of the year 2010.

The demand was limited by a high share of developers’ profit and high prices of flats,
which at the same time stimulated the supply. Despite difficulties with selling flats, after a
short period of demand collapse, the number of flats being built increased.

In January 2011 the number of commissioned flats dropped by 27.2% compared to the
previous year and by 27.2% compared to January 2009, which means it decreased by 57.9%.
The largest share (63.5%) in the new real estate market belonged to individual investors.
Compared to the year 2010, fewer flats were commissioned in the cooperatives (decrease
by 88.4%) and other kinds of housing construction (decrease by 49.9%), which included
social and rental housing construction, public housing and company housing construction.
According to the report prepared by the Polish Central Statistical Office (“Housing con-
struction in January 20117 02.2011), in the analyzed period 6247 new flats started being
built, which is 40.4% more than in the previous year.

Flat mortgage market was initiated in Poland several years ago. However, banks began
offering this kind of loan on a massive scale in the year 1996.

TABLE 1. Mortgages in Poland in the period 1996-2010.

Year (in nl;i(ilii]:na:;j\ll;n:otal Loans in PLN Loans in foreign currencies
1996 1019.5 999.3 20.2
1997 1815.2 1672.8 142.4
1998 2985.5 27250 260.5
1999 5837.9 53153 5226
2000 9542.2 73703 21719
2001 14 022.5 7 049.1 69734
2002 19956.9 82428 117141
2003 29 496.6 10876.5 18 620.1
2004 35746.6 15527.6 20219.0
2005 503244 183729 31996.0
2006 77 593.7 28 021.2 495725
2007 116 626.1 521926 644335
2008 194 068.0 59088.0 134 980.0
2009 214892 156 441.3 58 460.8
2010 263 642 196 676.9 66 965.0

Source: Polish Central Statistical Office

Figures concerning the value of the portfolio of mortgages granted in Poland in the pe-
riod 1996-2010 and the pace of the portfolio’s growth were presented in Table 1. The data
indicate that the mortgage market was developing on a different pace in the analyzed peri-
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od. The period 2005-2008 is a time of rapid boost, during which we witnessed the phenom-
enon of mortgages expansion. Purchasing flats for mortgages was dominated by the largest
universal banks in Poland. The total share of these banks in 2008 exceeded the level of 60%.
It is worth noting though that these were the banks with a large network of subsidiaries in
the whole country. Apart from that 35% of mortgagors used the services of one of the three
universal banks being the major shareholders in the mortgage market. The role of specialist
mortgage banks in selling mortgages to natural persons was diminished. It was caused by
the number of existing mortgage banks in Poland and the amount of newly granted loans of
that kind. At the end of the year 2008 the value of the mortgages newly granted to house-
holds amounted to PLN 571 million, which means that their share in the market equalled
only 0.3% and was constantly decreasing in the recent years.

Currently banks functioning on our market have in their assets approximately 1.4S
million mortgages, whose total value amounts to PLN 263 billion. Apart from that the
downslide observed in the IIIQ of the year 2010 went on in the IVQ_as well. The bank-
ing sector worked out worse results compared to the previous ones in terms of the num-
ber of granted loans - 56 920. Nevertheless, the overall result for the whole year 2010 was
much lower than for the year 2009, both in terms of the number of newly granted loans (by
21.76%) and their value (by 26.6%). Meanwhile the average value of the given mortgages
reached its maximum and amounted to 205954 PLN, which was higher even from the level
achieved in the year 2008.

TOTAL AMOUNT OF MORTGAGES

The debt burden related to given mortgages in the year 2010 increased to the level of PLN
263.6 billion. Analysing graph 1 it can be noticed that the total debt burden due to the
newly granted mortgages in the year 2010 increased by almost PLN 48 million, compared
to the year 2009. This situation is explained by an increase of the average amount of granted
mortgages denominated in foreign currencies in the year 2010 by PLN 21726 thousand,
compared to the year 2009. Another reason was a rise in the number of newly signed mort-
gage agreements by 21%. Altogether they resulted in an increase of the average amount of
the mortgage and the increase in the number of newly granted mortgages by more than
25%. Apart from that in the year 2010 the share of high value mortgages in the structure of
newly granted loans decreased, in particular the mortgages exceeding PLN 1 million. Since
the year 2010 the most popular ones are mortgages up to PLN 100 thousand and PLN 200
thousand, which amount to 58% of total value of all loans. This share has remained practi-
cally unchanged since the year 2008.

According to the data gathered by the Polish Bank Association (table 2), the average
total value of loans at the end of the year 2010 amounted to PLN 205.954 thousand. The
average value of a mortgage in PLN amounted to PLN 179.6 thousand and equalled ap-
proximately 54% of the average value of a denominated mortgage. Comparing the average
amount of mortgages in the years 2009 and 2010, we may observe their increase (from
202 thousand to 205 thousand). The most important information concerning the analyzed
period is the gradually increasing stability and a rise in the average amount of a mortgage
after the loan action was limited at the end of the year 2008 and after the downslides in the
year 2009.
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GRAPH 1. Total amount of mortgages in the period 2002-2011.
Source: The Polish Bank Association, the National Bank of Poland, own work.

TABLE 2. Average amount of granted mortgage: total and depending on the currency.

Year Average amount of Average amount of Average amount
mortgage: total mortgage: denominated in | of mortgage in
foreign currencies PLN
2003 81340 109670 72550
2004 94 240 123970 84 560
2005 109 550 121080 96 860
2006 139140 162 160 103190
2007 187 290 223 660 170270
2008 205180 258 820 145 940
2009 202 448 310061 185 460
2010 205954 331787 179 651

Source: The Polish Bank Association, own work

NUMBER OF NEW MORTGAGE AGREEMENTS

In the year 2010 the number of newly signed mortgage agreements decreased (graph 2)
and so did their value (graph 3). For the first time a decline in the number of active mort-
gage agreements was observed (by 2.24%), while the mortgage debt increased by 6.51%.
The cause of that was a 7% decrease in the number of the newly signed mortgage agree-
ments compared to the ITIQ of the previous year and a further loan consolidation being the
result of disadvantageous changes in exchange rates. What is more, the level of loan action
in two last quarters of the previous year was affected by restricting the loan policy by banks
because of the necessity of adjusting it to the requirement of the reccommendation T, some
of whose provisions entered into force in August last year. Banks were gradually tightening
the criteria of giving loans, taking into account the requirements of the reccommendation T
and the novelisation of the recommendation S.

The recommendation S introduces the requirement of reliability and assessment of debt
carrying capacity on the basis of the maximum 25-year repayment schedule. In the year
2010 mortgages granted for the period up to 25 years amounted to 37% of all loans, while
mortgages payable in the period of 25 to 35 years amounted to above 56%.
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GRAPH 2. Number of newly signed mortgage agreements.
Source: The Polish Bank Association

A decrease in the number of mortgage agreements which began in the ITIIQ of the year
2010 went on in the IVQ of that year. Because of the changes in supervisory regulations,
the initially assumed level of new mortgage agreements value in the year 2010 amounting
to PLN 50 billion was not achieved.
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GRAPH 3. Value of newly signed mortgage agreements.

Source: The Polish Bank Association

Therefore the end of the year 2010 was another period of decrease in the value of grant-
ed mortgages. The value exceeded the level of PLN 12.3 billion and was higher compared
to the results achieved in the last quarters of the analyzed years — compared to the IVQ of
the year 2008 it was higher by over 3% and compared to the IVQ of the year 2009 it was
higher by 25%.
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CREDIT RISK OF THE BANK SECTOR CONNECTED
WITH MORTGAGE LOANS

Polish sector of mortgage loans is in the initial phase of development. Not until the begin-
ning of the current century, it has started to meet the basic criteria enabling to count it to
the market sectors. Still, it is characterized with the high risk and numerous barriers that
are typical for developing markets. So we deal with a few processes simultaneously - an ef-
fect of fundamental factors as far as a demand is concerned and restrictions as far as supply
is concerned, an effect of external factors and a development of a system and phenomena
of Europeanization and globalization which cause a natural tendency for change in funda-
ments and price reduction of assets including flats. Mainly because of those facts, the crisis
on the Polish home market in 2008 and 2009 was incomparably smaller than on mature
markets in the USA and Western Europe. It does not indicate however that the credit risk of
the mortgage loans’ credit portfolio is not an important issue to the Polish economy.

The most dangerous threats connected with the mortgage loans’ credit portfolio are the
following:

« Mortgage loans’ credit portfolio in Poland has a short history and it does not show

any signs of maturity,

« The portfolio is characterized with the intense participation of currency loans,

« Itcanbe also characterized with the high level of LTV and very long period of credit-
ing,

« An excessive concentration of products can be noticed in some banks,

o There is unsatisfactory structure for credit action’s financing sources - in most banks
there is lack of stable, long-lasting sources of financing of credit action,

« The quality of a fix property valuation, the quality of database concerning estate mar-
ket and the quality of database concerning financial situation of customers are not
satisfying,

o An effectiveness of credit repayment is not practically verified,

o There is a relatively low liquidity on the estate market,

« There is lack of experience in the scope of functioning of mortgage loans at the high
scale and lack of experience in solving potential crisis situation,

« Too fast development in the scope of mortgage loans that leads to disturbance in
macroeconomic balance can be noticeable.

The most important current problem is undoubtedly the risk connected with credits
from the period of 2006-2008, that were given in the period of credit fever on the estate
market and at the same time there were given with exceptionally liberal rules (very high
prices of real estates, very high LTV, intense participation of credits in CHF, reduction of
costs of living and lack of full verification of credit capacity). An effect of this credit boom is
among other things more and more distinct deterioration of the quality of credit portfolio
due to the participation of credits at risk and the ones that are overdue (chart 4).

The value of credits with confirmed loss of value increased by PLN 2.0 billion (of which
by PLN 1.0 billion in the I1I quarter) from PLN 4.9 billion at the end of last year, to PLN 6.9
billion at the end of September of the current year and the share of these credits increased
from 1.8% to 2.2%. Reductions in connection with mortgage loans increased to PLN 0.9
billion (from PLN 0.6 billion in analogous period from the previous year). An analysis of
delays in repayments additionally indicates a high probability of further worsening of the
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GRAPH 4. Participation of credits at risk and the ones that are overdue > 30 days (in %).

Source: An improvement of safety of mortgage loans security in the aspect of supervisory policy, Financial
Supervision Authority, 2011, document available at the address: http://www.knf.gov.pl/Images/Poprawa_
bezpieczenstwa_rynku_kredytow%20mieszkaniowych_tcm75-28542.pdf.

quality of credits portfolio in the future. At the end of September of the current year, the
value of these credits that are overdue over 30 days was PLN 8.6 billion (comparing to the
last year’s PLN S.7 billion) and constituted 4.5% of the whole portfolio. At the same time
the value of delayed credits increased to 30 days (from PLN 9.8 billion at the end of last year
to PLN 13.9 billion).

As far as the quality of mortgage loans’ portfolio is concerned, one has to take into con-
sideration the lack of full data, concerning the number of customers who repay their credit
liabilities through incurring other liabilities or through stopping their service (e.g. rent).

Apart from the general deterioration of the quality of mortgage loans portfolio, a signifi-
cant influence on the bank’s sector risk has also the high share of foreign currency credits,
which indicated a higher quality portfolio features in the initial phase of its existence. Analy-
ses of banking supervision contradict this thesis. The quality of both portfolios is similar
and statistically high share of credits at risk in the portfolio of credits in PLN is caused by
the fact of currency change-over of foreign currency credits that are at risk to PLN and a
higher advance PLN loans redemptions (An improvement of safety of mortgage loans secu-
rity in the aspect of supervisory policy, Financial Supervision Authority, 2011):

« Till the end of 2010, banks translated 6.5 thousand of credits into PLN with a total
value of PLN 1143 million, 3.6 thousand of credits with the total value of PLN 811
million were credits with confirmed impairment. Simultaneously banks translated
10.4 thousand of credits from PLN with a total value of PLN 2758 million into for-
eign currency, only some credits with the total value of PLN 11 million were credits
with confirmed impairment. Taking into consideration the data, one can assess that
at the end of the previous year an actual share of credits at risk in the portfolio of
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credits in PLN was about 2.0% (instead of 2.8%) and in the portfolio of foreign cur-
rency credits about 1.8% (instead of 1.3%).

Credits in PLN are definitely more often repaid in advance than credits in foreign cur-
rency (for instance of all credits in PLN granted in 2005, almost 50% have been repaid
and in case of credits in foreign currency about 25%; however one has to take into
account that a part of these repayments results from the fact of changing the loan into
the loan in another bank). As a consequence this phenomenon influents indirectly on
a decrease of quality of portfolio of credits in PLN that remained unpaid.

SUMMARY

The article includes the general description of the situation of mortgage loans on the Polish
market and general characteristics of bank risk, concerning the analyzed area. The reaction
of the Financial Supervision Authority to the above mentioned phenomena and threats
was enacting of a set of prudence norms concerning bank’s exposing to a retail risk and the
one connected with the mortgage loans. The most important norms are the following ones:

T Recommendation (retail risk) - its aim is to strengthen a credit risk management
and prevent customers from changing banks. The most important recommendation
requirements are the first of all the following ones:

— Areduction of a maximum cost of indebtedness level to 50% of net income (65%
for customers with income over the average one),

— Requirements towards banks concerning a suitable assessment of credit capacity
(including database use) and constant monitoring of credit worthiness of people
who have to repay credits,

— A requirement concerning the existence of a suitable relations with customers
(complete information on offered product, including simulations of interest rate
increase by 400 pb and rate of exchange by 20%)

— Suitable management of retail exposure through internal limitations reducing
risk, separation of sales departments from departments that analyze credit ap-
plications, suitable valuation of surety ship, stress tests.

S Recommendation (estates) and J (database) amendment - their aim is to improve

risk management connected with mortgage loans, to prevent customers from chang-

ing banks and from a speculative bubble on the real estate market. The most impor-
tant reccommendation requirements are the first of all the following ones:

— Arequirement concerning an assessment of credit capacity assuming 25 years of
the repayment period.

— Areduction of the maximum level of a credit instalment to 42% of net income in
case of credits in foreign currency,

— Indicating crucial information concerning a foreseen degree of regain and a level
of LTV (in case of lack of suitable data, maximum LTV shall not reach 80% and
for credits with a period shorter than S years 90%),

— Requirements concerning suitable management of credit exposures.

Changes on the loan market, especially in the context of financial market’s uncertainty
will certainly be a catalyst for further actions of financial supervision in Poland aimed at
the stabilisation and improvement of security as far as the functioning of banking sector is
concerned.
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Abstract. The economic essence of concepts «<human resources> and «<human capital> is considered.
The interrelation of categories «<human resources> and <human capital> is proved. It is proved that
the person with his activity participates in both subsystems of finance management: on one hand; in
operating subsystem; on the other hand — in operated subsystem. Theoretical aspects of formation of
information system of finance administration by human resources, so human capital, are stated. The
maintenance of base concepts of financial management is investigated. Base concepts in which context
expediently to consider a category <human capital> are revealed. The cycle of finance administration
of human capital is presented. It is offered the technique of accounting of human capital formation
by stages: acquisition, maintenance, development, preservation. The practical importance of offered
technique of accounting of human capital formation for finance administration is designated.
Keywords: human capital, human resources, cycle, financial management.

INTRODUCTION

The important factor defining a level of national economy is an economic potential which basis
is made of human capital. Human capital defines an ability of the state to operate in the world
economic system. The research of human resource as an important active of any organization or
national economy as a whole, and also studying of the process of human capital formation and
its management have a big theoretical, methodological and practical value. However, without
informational and analytical base, are flection on the accounts and accordingly in the forms of
financial reporting of acquisition, accumulation of organization' s human resource and human
capital it is impossible to carry out efficient control the specified categories.

Thus, the research object is a process of human capital formation and its finance man-
agement.

The research objective is formation of a system of information support of finance man-
agement of human capital in the organization.

The object will be reached by the decision of following problems: to prove interrelation
of categories «human resources>» and «human capital>; to investigate the maintenance
of base concepts of financial management; to reveal base concepts in which context it is
expedient to consider the category «human capital»; to develop a cycle of finance manage-
ment of human capital; to develop a technique of accounting of human capital formation
by stages: acquisition, maintenance, development, preservation; to designate the practical
importance of the offered technique of accounting of human capital formation for finance
management.

The research methods are analysis, synthesis and comparison.
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THE BASIC PART

After studying the modern approach to understanding of an essence of the term «human
capital» the author made the conclusion that human capital is saved up stock of skills,
knowledge, abilities, which is used by a person (the carrier of human resource) during his
work and promotes the growth of labor productivity and production efficiency, the increase
of personal income. Besides, the most important thing, it motivates the person to receipt
new knowledge and abilities which again can be enclosed in manufacture with growing
efficiency for all participants of labor relations. The interrelation of categories «human re-
sources» and «human capital» is accurately traced in following definitions. Human re-
sources is a set of worker" s knowledge, skills, abilities which are involved or not involved to
financial and economic activity of the organization. In our opinion (in view of an essence of
a category “resource”) human resources is not only ability to work now, but also ability to
develop available possibilities and experience augmentation, and also desire to pass on the
experience. Human capital is a set of cost of acquired human resource, an increase of human
resource value during its maintenance, development and preservation that provide income
growth for organization-employer in present and future periods.

In the course of acceptance of participation in financial and economic activity human
resources promote either escalating or reduction of human capital cost. Itis necessary to
control this process having actual objective information about growth, decrease, structural
change of investigated capital.

The category «human capital> causes a great interest among scientists-experts of vari-
ous spheres. It is obviously important to search of mechanisms of worker motivation for
qualitatively executed “work’”, that will provide participation of all subjects of industrial-
economic activities in income distribution according to a degree of their participation in it
and a substantiation of the future economic gains from investments into human capital. The
financial aspect of essence of human capital also consists in the designated problem. It is
necessary to notice that consideration of human capital from a position of financial science
is new and poorly investigated direction.

The finance management of organization's activity can be considered as a complex
of actions which regulate financial streams in this organization according to its purposes.
The financial management is a special kind of activity which is carried out by a person and
which is directed on increases of efficiency of finance management of the economy subject
/Rumyantseva, 2008/

In finance management system it is possible to allocate 2 subsystems: operated and
operating. The operated subsystem is an object of management — financial relations, finan-
cial resources and sources of their formation, tha thelp to carry out industrial-economic
activities on attraction, creation, distribution and use of funds and resources. An operating
subsystem — the subject of management — the one, who operates management objects.

It is obvious that the person with his activity participates in both subsystems of finance
management: on the one hand, in operating subsystem; on the other hand — in operated sub-
system. In an operating subsystem human capital is presented by certain category of workers
(staff of finance management department and human capital carriers) which function is to ad-
ministrate finance and workers. In operated system human capital according to its maintenance
creates and increases financial resources of managing subject. So, person's abilities and skills
participate in manufacture and as a result of their capitalizations bring the additional income
to the proprietor.
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After investigation of the maintenance of base concepts of financial management, it
became obvious that human capital is expedient for considering in a context of following
concepts /Kovalev, 2006/:

1)

The concept of a monetary stream (Cash Flow Concept). Use of the human capital
in organization activity is connected with realization single monetary outlay (train-
ing payment, single incentive payments) and flowing (a salary, deductions on social
needs, etc.). According to the synergism concept, a result of all resources use gener-
ates inflow of money resourcesin the organization. Thus, rationally organized human
resources, according to the concept of comparative advantages, is as a major factor of
added cost creation.

2) The concept of time value of monetary resources (The Time Value of Money Con-

3)

cept). Each monetary unit, enclosed in human resources, has more value at the
present moment, than the same monetary unit in the future. It predetermines im-
portance of substantiation and the subsequent reflection in the reporting of single
expenses for human capital formation.

The concept of compromise between risk and profitableness (Risk and Return
Tradeoff Concept) in human capital sphere assumes that the organization, which
puts more considerable resources in its increase (training, improvement of profes-
sional skill, etc.) and objectively increases financial risk, expects higher return on
these investments.

4) The concept of operational and financial risks (Operating Risk and Financial Risk

Concept). Operational expenditure on human capital use is a part of variables or
constant expenses of the organization which parity defines operational risk level.
Inclusion of human capital in structure of sources of resources formation in the or-
ganization allows considering the human capital as one of the factors defining finan-
cial risk level.

S) The concept of capital cost (Cost of Capital Concept). As any other source of re-

sources, human capital is paid, and its price can be defined under the formula :

AC
P =—r 100%, [1]
hc C
h

whereP, - price of human capital (as additional source of resources);
AC,, - annual costs for service (salary, deductions on social needs and other current
payments);
C,,.— cost estimation of used human capital.

C

6) The concept of alternative expenses (alternative cost) (Opportunity Costs Concept).

The process of decision-making about additional investments in human resources
as acceptance of any other financial decision is always connected with refusal of an
alternative variant which could bring a certain income or to reduce expenses (for ex-
ample, attraction of alabor with lower cost estimation, but also lower qualification).

7) The concept of risk diversification (a diversification as a realization of investments in

the various actives which are not connected to each other). The diversification of used
human resources can be spent to such signs as skill level, educational level, age, etc.

Thus, existing and repeatedly checked up by practice the concepts of financial manage-
ment don’t deny a possibility of integration offered approach of finance management of
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human capital to these concepts. Financial aspects of the human capital management can
be considered as a part of the general system of financial management in the organization.

It is represented that function of finance management of human capital can be pre-
sented in the form of the following scheme (fig.):

Definition of purposes and problems ¢
of finance management

v

Planning of human resources
and human capital

v

Organization of work by formation
and estimation of human resources

A 4

Motivation

v

Coordination of activity of services and departments
of management object

v

Control

.

Estimationofresults —

FIGURE. The cycle of finance management of human capital

Itis represented on the figure that each stage of a cycle of finance management of human
capital should be based on trustworthy information about formation, estimation, motiva-
tion of human resources and, accordingly, human capital of the organization. In a basis of
formation of information system of finance management of human resources, so human
capital too, the formation of human capital was considered on each stage of definition of the
size of maintenance of an activity matrix in the sphere of human capital, developed by Jak
Fitz-enz /Fitz-enz, 2006/. It shows four principal views of activity of the organization after
those the human capital is formed: acquisition, maintenance, development, preservation.

Proceeding from stages of human capital formation we developed the technique of es-
timation which is based on application of the theory of indistinct sets /Nedosekin, 2002;
Kaufman, 1992/. Following factors were put in a basis of this technique: «formation>, «la-
bor productivity>, «timeliness of task performance», «accuracy of task performance>,
«creative approach to task performance>, «work experience in considered branch>, «pro-
fessional standard increase», «application of received knowledge in practice», «desire
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to be trained>, «desire to train», «all work experience», «age», «recommendations>.
Summation of results of an estimation of each of them will define human capital cost.

We consider expedient to investigate human capital formation by each stage. So, at a
stage of worker acquisition human capital will be equal to saved up cost of human resource
of this worker. This cost will be equal to a cost of formation of the individual (since the mo-
ment of reception of the general education and till reception of diploma about vocational
education) plus the saved up cost during labor activity of this individual in other organiza-
tion. The human resource, proceeding from the analysis of ISFR maintenance is an active.
So, according to the International standards of financial reporting «an asset is a resource
controlled by the enterprise as a result of past events from which future economic benefits
are expected to flow to the enterprise» / International Financial Reporting Standards, 2006/.
The human resource participates in organization's activity, earning profit, and the payment
for such participation should join a production cost.

In the previous author's works it was proved that the human resource can be lawfully
carried to non-material actives. From the analysis of the maintenance of IAS 38 «Intangible
assets>» there are three critical attributes of an intangible asset are: identifiability, control,
future economic benefits. According to IFRS it is defined that intangible assets with un-
certain term of useful service (for example, human resource) isn’t subject for amortization
/International Financial Reporting Standards, 2006/. However, a term of useful service
of undepreciable intangible assets should be analyzed constantly for finding-out, whether
events and circumstance continues to provide correctness of intangible assets estimation.
So, the cost of human asset should be reconsidered depending on a change of qualitative
level that we assume to carry out. As a part of intangible assets of the organization human
resource has indication: intangible asset; arrive from outside; term of use, established by
managing employer; not allocated.

So, on acquisition stage the human capital cost will be defined proceeding from calcula-
tion of factors «formation>, «work experience in considered branch», «all work experi-
ence», «age» and «recommendations>. Thus, the factor «formation> has cost character,
and the factors: «work experience in considered branch», «all work experience», «age>,
«recommendations> —are qualitative characteristics of g received resource.

Employing the person, the employer counts that he (accepted worker) will apply in
work all available knowledge, skill sand abilities. In the other words, at the acquisition stage
human capital is formed by means of volume of all human resources received from accepted
worker. Therefore at the acquisition stage the cost of human resource accepted by the or-
ganization, predetermines and is equal to a size of human capital of this organization. In
the balance sheet the acquisition of human resource and, accordingly, human capital will
be reflected in assets section of balance sheet «Fixed assets» and in Equity and Liability
section of balance sheet— «Capital and reserves» accordingly.

At the maintenance stage the cost of human capital will be defined by increase in value
of human resource, promoting growth of income of organization-employer — according to
factors: «Labor productivity», «timeliness of task performance», «accuracy of task per-
formance>. We offer to estimate specified factors once a year upon termination of the ac-
counting period. It is necessary to take into consideration a fact that after estimation of the
listed factors already saved up cost can increase or decrease. Thus, organization's expenses
under the maintenance of the worker, first of all ,a size of his payment, will increase cost of
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human resource, and after inclusion in organization' s expenses, will generate in the organi-
zation some kind of fund of compensation of cost of financial resource consumed by the
worker (off-balance-sheet accounts). The specified fund is close to well-known amortiza-
tion fund, but only regarding target — accumulation of money resources. However, forma-
tion of the offered fund of compensation of cost of financial resource consumed by the
worker doesn>t assume reduction of human resource cost. On the contrary, eventually the
human resource used in financial and economic activity will qualitatively grow.

At a stage of human capital development the cost also will be defined as an increase in
value of the human resource, promoting growth of the income of organization-employer, —
according to this factors: «professional standard increase», «application of the received
knowledge in practice>, «desire to be trained>, «desire to train». And expenses of econ-
omy subjects on payment of every possible ways of increase of vocational training (retrain-
ing) of the worker will increase human resource cost too, and after reference to expenses it
will increase the fund of compensation of cost of financial resource consumed by the work-
er. It is necessary to notice that investments in the worker can bring the additional income
to the employer, thus, to be effectively enclosed, and can remain only employer's expenses.

The preservation stage assumes extremely non-standard approach of the employer at an
estimation of possible prospects of «use> of the concrete worker for achievement of put in-
dustrial purposes. The human capital gain at this stage is possible for workers who brought
the powerful contribution to organization development. For this stage in the technique of
human capital estimation developed by us it is entered the special factor «creative approach
at task performance>. We assume to estimate this factor in the same range as the factor «la-
bor productivity> that gives the special importance. It is obvious that a cost of the capital
of such worker can be increased according to expenses on its preservation (for example,
acquisition of habitation for the worker as the employer s expenses).

So, a set of cost of received human resource, an increase in value of a human resource in
the course of its maintenance, development and preservation, causing growth of organiza-
tion-employerincome, both in the present and the future periods — is human capital.

CONCLUSION

Thus, the substantiation and the description of interrelation of the categories «human re-
sources>» and «human capital>, the construction of a cycle of finance management of hu-
man capital were the theoretical and methodological basis for the developed technique of
accounting of formation and development of investigated categories. As a result of practical
application of the offered technique it becomes possible:

« to reflect size of human resources and human capital in accounting and reporting of
the organization;

+ to compare a size of investments into the worker (account «Intangible assets> ) to
productive indicators of organization's activity (including account «Human capi-
tal) ;

o toform afund of compensation of cost of financial resource consumed by the work-
erin the organization;

« to reveal really used part of human resource in the course of realization of the finan-
cial and economic activity, causing growth of organization's income;

o to construct transparent and effectively operating system of finance management of
human capital.
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3KOHOMMYECKAS CYIIITHOCTb ®PAHYAVM3NHTA
KAK CITOCOBA KOMMEPIIMAAN3 AT
HNHTEAAEKTYAABHOM COBCTBEHHOCTHU
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Annomayus. B Pecnybauxu Berapyco cmpemumervtvimu memnamu passusanomcs panuatiun-
206bie omHowenus. Lleavto uccaedosanus S6A5emcs packpoimue IKOHOMUHECKOTE CyuHocmu Ppan-
4aii3unea KaK cnocoba KoMMepyuarsu3ayuy uHmesLeKmyasvHoli cobcmeennocmu. Pesyromamom
UCCAe008AHUS SBASEINCS HAYHHO 000CHO8AHHOE Onpedesenue Ppanuaiisurea u sbideAerie e2o mecma
8 CUCIEMe YNPABACHUS UHIMEAAEKIYaAbHOTE cobcmeenHocmb, InmeArekmyasvHas coOCmBeHHOCHb,
Pppanuaiisume, ppanuaiisu, ppanuatizep, KOMNAEKC UCKAIOUUMEADHBIX NPAS.

Katouesvie cA08a: 50HOMUECKAS CYUYHOCD, UHIMEAAEKIMYAADHOTL COOCMBEHHOCIU.

BBEAEHME

B Pecrry6anke Beaapycs npunsTa TocysapcrBeHHas mporpaMma HHHOBALIMOHHOTO PasBHU-
st [IpuHsATHE AQHHOM IIPOrPaMMBL 06YCAOBACHO HEOOXOAUMOCTBIO Pa3BHUTHSI KOHKYpeH-
TOCIIOCOOHOM HaHOHAABHOM 9KOHOMUKH. OAHMM K3 PeCypCOB MHHOBALIMOHHOTO Pa3BHU-
THS 9KOHOMUKH SIBASIETCS] HHTEAAEKTYaAbHAsI COOCTBEHHOCTD. AaHHBI pecypc obecredn-
BaeT POCT U AOXOAHOCTD KaK OTAEABHO B3ATOT'O IIPOM3BOACTBA, TAK M TOCYAAPCTBA B IJ@AOM.

OaHaxo B OTe4eCTBEHHOM IPaKTHKe, KaK M BO BCEX TOCYAAPCTBAX IIOCTCOBETCKOTO MPO-
CTPAHCTBA, CTOUT OCTPBIA BOIPOC O MEXAHHM3MaX M CIIOCOOaX BOBAEYEHHS HHTEAAEKTY-
AABHOI COOCTBEHHOCTH B XO3SICTBEHHBII 060p0T. OAHUM M3 TaKMX MEXaHU3MOB, ITI03BO-
ASIFOITUX TIPEAIPUATHAM KOMMEPIIMAAU3HPOBATh CBOM HAyYHO-UCCACAOBATEAbCKHE paspa-
00TKH, SIBASIETCSI pPaHIABUHT. B TOXKe BpeMsI AAS IIPEATIPHSTHIL, XKEAAIOLUX HHTEHCUBHO
Ppa3BUBATLCSL U UCIIOAB30BAaTh B CBOEM AEATEABHOCTH Pe3YAbTAaThl HAYYHO-TEXHHYECKOTO
Ppa3BuTHS, GPaHYANSHHT SBASETCS CIIOCOOOM BHEAPEHHsI HHHOBAIIMOHHBIX TEXHOAOTUIL. B
[jeAOM QPaHYANBHHT CIIOCOOCTBYET CO3AQHHIO KOHKYPEHTOCIOCOOHOM, MHHOBALMOHHOMN
9KOHOMHUKH.

TaxuM 06pa3oM, LIEABIO HCCAEAOBAHUSI SIBASIETCS PACKPbITHE 9KOHOMUYECKOM CYLIHOCTH
ppaHgaii3uHra AA 0603HAYEHNS IO MECTa B CHCTeMe HHTEAAEKTYaABHOM COOCTBEHHOCTH.

OCHOBHAA YACTDb

B umeromericst yue6HO# U HayIHOM AUTEPATyPe OTCYTCTBYET EAHHBII TOAXOA K OIIpeAeAe-
HHIO CYIJHOCTH QPaHYAN3HHIA U €0 9AeMEHTOB.

EAMHCTBEHHBIM HOPMAaTHBHO-TIPABOBBIM aKTOM, AAIOIIUM OIpeAeAeHIe GpaHIaH3HHTa,
B OTeYeCTBEHHOM 3aKOHOAATeAbCTBe siBasiercsi Ipakparckuit Kopexc Pecrrybauku Beaa-
pycb raaBa 53 «KoMIaeKcHast IpeATpHHAMATEAbCKAs AMLIeH3Hs ((PpaHIaiisunr)>». AaHHas
raaBa Ipaxxpaanckoro Kopexca Pecrrybauku Beaapycs Berymmaa B cuay 18.08.2004 rosa. B
CBOIO ouYepeAb, aHaau3 I'paxxpanckoro Koaekca Poccutickoit Pepepariui, B YaCTHOCTH CTa-
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Tell rAaBbI 54, He OCTaBAsSIeT COMHEHHI, YTO Peyb B HeM HAET O $ppaHJaiI3UHIe, XOTS Ha3bIBa-
eTCs1 9Ta rAaBa «/\OroBOp KoMMepuecKoi KoHmeccun> (Aaeiinukos, 1998). B poccuitckoit
IOPHAMYECKOH ATePaType YKa3bIBaeTCs, YTO HAMEHOBAHUE «KOMMepUecKas KOHI[eCCHS»
IIPUHATO B KAYECTBE « ... PYCCKOTO 9KBHBAACHTA IIMPOKO U3BECTHOTO Ha 3aIlape MOHSATHS
«dpanyaitsunr>>» (Aaeitaukos, 1998)

Caeayer ormeruts, uro raaBa 54 Ipaxaanckoro Koaexca Poccuiickoit Depepanum
AeiictByeT yxxe 6oaee 10 aer. TaaBa 53 Tpakpanckoro Kopekca Pecrybauxu Beaapycs Bo
MHOTOM cxoxa ¢ IaaBoit 54 I'pasxpanckoro kopekca Poccuiickoit Oepeparmu. OpHako He-
3HAUHTEeAbHbIe OTANYHS UMeroTCs. CpaBHUTEAbHbIN aHAAU3 AAHHBIX HOPMAaTHBHO-IIPAaBOBbIX
aKTOB IpeACTaBA€eH B TabAune 1.1.

TABNIMLA 1.1. CpaBHUTeNbHbI aHanu3 M. 53 MpaxgaHckoro Kogekca Pecny6nuku benapycb n
n. 54 MpaxpgaHckoro Kogekca Poccuiickoii Oegepauun

naBa 54 Mpa)kpaHckoro Kopekca
Poccuiickon Oepepauun

maBa 53 lpaxxaaHckoro Kogekca
Pecny6nukun benapycb

HasBaHune

KomnnekcHasa npegnpuHumatenbckasa nnUeH3na [loroBop KOMMepyecKol KoHLeccmmn

(dbpaHuan3uHr)

CTopoHbI JoroBopa

MNpaBoobnagatenb, nonb3oBaTesb ‘ MNpaBoobnapatesnb, Nonb3oBaTesb

Mpegmert gorosopa

Komnnekc ncknioumtenbHbIX Npas (MMLEeH3UOHHbIN
KOMMAEKC), BKMOYaIoLW M NPaBo NCMOb30BaHNA
$UpPMeHHOro HavMeHOoBaHKA NpaBoobnaaaTena un
HepacKpbITol MHGOPMaLMK, B TOM YMCTe CeKPEeTOB
NpPOn3BOACTBA (HOY-Xay), a TakXKe APYruxX 06 beKToB
VHTENNEKTyaIbHO COBCTBEHHOCTH

Komnnekc ncKoumTenbHbIX MpaB, MpYHag/iexatymx
npasoobnagartesnio, B TOM YKc/Ie NpaBo Ha
drpMeHHOe HanmeHoBaHMe 1 (MNKN) KOMMepYecKoe
o0603HaueHNe NpaBoobnafaTens, Ha OXpaHAemMyto
KOMMepUecKyto nHpopmaLmio

CTOpOHaMl/I AO0roso

Pa MOTyT BbICTyMaTb

KOMMepLIeCKVIe opraHmsaynm n ntHanenayanbHble
npegnpuHUMmatenn

Kommepyeckue opraHusauum u rpaxkgjaHe,
3aperncTpypoBaHHbIe B KauecTse NHANBIAYaNIbHbIX
npeanprviHUmaTenei.

(Dopma BO3HarpaxaeHua no gorosopy

B popme PprKcnpoBaHHbIX pa3oBbix Uau
neproanYecKnX NnaTexemn, OTYNCIEHNI OT BbIPYUKHN
VSN B MIHON Gpopme, NpesyCcMOTPEHHOI AOrOBOPOM

B dopme PprKcmpoBaHHbIX pa3oBbIX Un
neprioanNYEeCcKnX NiaTexemn, OTYNCIEHNI OT BbIPYUKN
1NN B MHON GpopMe, NpeayCcCMOTPEHHON OrOBOPOM

Pervncrpauuna gorosopa

Mopnexxut pernctpayuy B naTeHTHOM OpraHe

Mopnexut rocynapCTBeHHON perncTpaymm B
depepanbHOM opraHe UCMOHUTENIbHON BAACTV NO
VNHTENNeKTyanbHON CO6CTBEHHOCTN

MprmeuaHre — cobcTBEHHas pa3paboTka Ha ocHoBe lpaxaaHckoro Kopekca Pecny6nuvku benapycb u lpaxaaH-
ckoro Kopekca Poccuniickon Oefepaumn.

IIpoanaAn3upoBaB AAHHbIE HOPMATHBHO-TIPABOBbIE AKThI MOXKHO BHIAGAMTD CAEAYIOIILe
OTAMYMSL:

Bo-nepsrrx, B I'paxxpanckom Kopexce Poccmiickoit Qepepanym He BCTpedaeTcs caMo
CAOBO «(paHYAN3UHI>» U TOABKO MOXKHO IIPEAIIOAOKUTDH, UYTO «KOMMepuYecKas KOHIIeC-
cus> M eCTh ¢ppaHyaii3uHr. B oredecrBennoM I'paxpanckom Kopekce nomsarme «¢panyaii-
3UHI> BCTPEYAeTCs B HA3BAaHMH TAaBbl «KOMIIAKCHAS TIPeATTPUHIMATEABCKAS AMLIeH3HS
(ppanuaiisunr)>. Aasee 0 TEKCTY AOKyMeHTa TEPMUH « PPAHIANSUHI»> OTCYTCTBYeT.
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Bo-BTOpBIX, 6eAOPYCCKIE 3aKOHOAATEAU HOAee IIOAHO PACKPBIAU IIPEAMET AOTOBOPA, a
HMEHHO, YTO BKAIOYAeT B Ce0s1 KOMITAEKC HCKAIOUHUTEABHBIX IIPaB. ITO IPaBO UCIIOAb30Ba-
Hsl QHPMEHHOTO HaMeHOBAHIS [IPABO0OAAAATEAS], HCIIOAB30BAHIE HEPACKPHITON HHGOP-
MALH, CEKPeTOB POU3BOACTBA (HOy-Xay) M APYTUX O6beKTOB MHTEAAEKTYaAbHOM co6CT-
BeHHOCTH. B cBor0 ouepeab B poccuiickom I'paskparckom Koaekce KOMITAGKC HCKAIOUHTEAD-
HBIX [IPaB OTPAaHUYMBAETCS IPABOM Ha pMPMEHHOe HaMMeHOBaHUe H (MAM) KOMMepYecKoe
0603HaUeHNe IIPAaBOOOAAAATEAS 1 IIPABOM Ha OXPAHIEMYI0 KOMMEPYECKYIO HHPOPMALIHIO.
M3 3TOro MO>xHO CA@AATD BHIBOA, YTO POCCUHCKHUE 3aKOHOAATEAH, B OTAMYKE OT OT€YeCTBEH-
HBIX, BO MHOTOM OTPAaHUYHAU CPepy IpHuMeHeHUs GppaHdaiisuHra. Tak Kak Imop «ApPYTHMH
00'beKTaMU HHTEAAEKTYAABHO COOCTBEHHOCTH>» MOYKHO [TIOHMMATD BeCh IlepedeHb 0Obek-
TOB, OTHOCSIIIINXCSI K HHTEAAEKTYAABHOM COOCTBeHHOCTH coraacHo Iaase 60 Ipaskpanckoro
Kopexca Pecrrybanxu Beaapycp «lckarounTeabHbIe TIpaBa Ha Pe3yABTAThI HHTEAACKTYAAD-
HOIt AeATEABHOCTH (MHTEAAEKTyaAbHAs COGCTBEHHOCTD)>». Takum 06pasoM, peaMeT A0-
roBopa (paHYaii3uHra, 0603HAYEHHDBIA B OTEUECTBEHHOM 3aKOHOAATEABCTBE PACHIHPSIET
BO3MOXXHYIO cpepy ImpuMeHeHHs GppaHIANZHHIA U TO3BOASET 0EAOPYCCKUM IIPEATIPUSTH-
SIM, UCIIOAB3YSI (pPAHIAFBUHT, KOMMEPIIMAAMZHPOBATD AFOObIe 00BEKThI HHTEAAEKTYaALHOMN
COOCTBEHHOCTH.
B-TpeTpHx, peructparys AOroBopa. B 6eAOpyccKoM 3aKOHOAATEABCTBE AAHHBIH AO-
TOBOP TIOAACXKHUT PETHUCTPAIMHU B IIATEHTHOM OpTaHe, a B POCCHHMCKOM — B peAepasbHOM
OpraHe UCIIOAHUTEABHOM BAACTH II0 MHTEAAEKTYAABHOM COOCTBEHHOCTH, YTO He SIBASIETCS
MTATeHTHBIM OPTaHOM.
W3 Bpinrecka3saHHOTO MOXKHO CAEAATD BBIBOA, YTO OT@YECTBEHHOE U POCCHIICKOe 3aKOHO-
AATeABCTBO, peryAupyommee ¢ppaHIai3HHTOBbIe OTHOMIEHNUS, CXOXKe, OAHAKO AAQHHBIe HOp-
MaTHBHO-TIPaBOBbIE aKThI He PACKPHIBAIOT BCE MHOrOOOpa3ue M CYIIHOCTb GppaHIafi3UHTO-
BBIX OTHOINEHHUH, T.K. 3TH OTHOUIEHMS HE MCYEpIIbIBAIOTCS IPEAOCTABACHHEM KOMIIAEKCA
HCKAIOYUTEABHDIX ITPAB HA 0OBEKTHI MHTEAAEKTYAABHOM COOCTBEHHOCTH, KaK YKa3bIBAETCS B
Ipaxxpanckux Kopexcax Poccurickoit epeparun u Pecrrybauxu Beaapycs. AanHas popma
OTHOIIEHH I HAMHOTO IIHMpe M Pa3HOOOpasHee, T.K. IPEAOCTABACHIE KOMIIACKCA HCKAIOUH-
TEABHBIX IIPAB SBASICTCS AWIIb OAHMM U3 9AeMeHTOB $PaHJai3MHTOBBIX OTHONICHHUH.
B oTedecTBEHHO, pOCCHICKOM U 3aPy0eXXHOM SKOHOMHIECKOM AUTEPAType OTCYTCTBY-
eT eAMHCTBO MHEHHUH B OIIPEACACHHH CYIIHOCTH pacCMaTpuBaeMo Kateropuu. IIpu aTom
MO>XHO BBIAGAUTD ABA IOAXOAQ K TPAKTOBKe CYIIHOCTH ppaHYai3MHra:
« topuamaeckuit (M.B. Macuuxosuy, B.I. Taspuaenxo, IL.T. Hukutenko, H.W. Spesuy,
Beukanos I'C., Beuxanosa I'P,, , FO.1.Cpsaaocr).

oxonommueckuit (Pymsuuesa E.E, Aspuasu A.H. Paits6epr B.A., AazoBckuit
AL, Crapoaybuesa E.B., I'psisnosa AL, Akumos O.10., Crmueaan, Posen6epr,
B.Koaecnuxos, Prikasa 1.B.,Bopucos A.B., Bapuxun A.B.)

FOpuduueckuii MOAXOA TIPEAIIOAATAET PACCMOTPeHHe GPAHYANBUHTA KAK AOTOBOPA HAM
KOHTPAKTa.

OaHaKO MeXAy aBTOpPaMH, OTHOCAIIMMUCS K AAHHOMY IIOAXOAY, IIPUCYTCTBYIOT Pa3HO-
rAAcHs IO TIOBOAY IIPEAMeTa AOTOBOpa U CTOPOH porosopa. Hanpumep, B onmpeaeseHmsx
M.B. Mscuuxosuya B.I. TaBpuaenko, ILIL Hukutenko nu H.M. fIaeBuya cTopoHaMu Aoro-
BOpa BBICTYTIAIT «$upMa-ppanyaitzep» u «maptaep (dpanuaitzu)>. Kakos opranusamu-
OHHO-TIPaBOBO CTaTyC y «upMbI-PppaHyaiizepa> 1 «IMapTHepa-ppaHIaii3yu> B OIpeAeAe-
HILIX 9THX aBTOPOB He yKaszaHo. Y Beuxanosa I'C. u Beuxanosoii I'P. croporamu sorosopa
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BBICTYIIAIOT KOPIIOPAITMU ¥ AUAEPBI, TEM CaMbIM aBTOPBI CY>KalOT GpPAHIAN3HHT AO OIIepa-
1wt o cobiTy ToBapa. JO.J1.CBsipOCI) B CBOEM OIpeAeAeHHH YKa3bIBAET, YTO CTOPOHAMHE
AOTOBOpa BBICTYIAIOT ABA AWIIA <«IIOCTABIIMK TOBAPOB H/HAM YCAYT U «IIPUBHAETHPOBAH-
HBIF MOKyTIaTeAb»>. Ha B3rasip aBTopa AQHHOM PaboTHI, 3TO OMpeAeAeHHe OILSITh JKe
CyXaeT CymHOCTh QppaHUYaH3UHTA AO AOTOBOpA KYNAH-TIPOAQKU TOBAPOB MAH YCAYT.
ITo ompepesenuio M.M. Kyaaruna cTOpoHaMH AOrOBOpa BBICTYIIAIOT «KOMIAHHUSA U
ApyTHe AnIja». AaHHAsS TPAKTOBKA HEOAHO3HAYHA U HE ONpeAeAsieT OpPTaHH3aIlMOHHO-
MPAaBOBOM CTATYC <APYTHX AHII>».

Yro kacaeTcs mpepMeTa AOTOBOPA, TO B TPAaKTOBKaX BBIIIE MPEACTAaBAGHHBIX aB-
TOPOB OH TOXe He OAHO3Ha4YeH. boApmuHCcTBO aBTOpOB Takux kKak M.B. Mschukosuy,
B.I' T'aBpuaenko, ILI. Huxurenko, H.M. fIpaeBuy, Beukanos I'C., Beukanosa I'P, cunraror,
4TO IPEAMETOM AOTOBOpPa BBICTYINAET «IIPaBO OCYNIECTBASITH OIPEACASHHDIH BHA Aed-
TEABHOCTU>» AMOO «IIPaBO AESTEABHOCTH>. Ha Hamr B3rasia, 3TO oIpepeAeHHe IpeAMeTa
AOToBOpa 6oAee TOUHOE, T.K. PAHUBIZHHI OXBATHIBAET PA3AMYHBIE CHEPBI ACSTEABHOCTH,
TaKHe KaK ITPOU3BOACTBO, TOPTOBAIO, yCAYTH UT.A. ABTOp FO.M.CBSIpOCH BBIACASIET B CBOEM
OTIpeAEACHHH IIPEAMET AOTOBOPA «IIPaBO UCKAIOYUTEALHOH IPOAAKH TOBAPOB>. AaHHOe
OIIpeAeAeHHe OTPAaHUIHBACT CPepy AEITEABHOCTH, B KOTOPOM MOXKeT pa3BUBAThCS ppaHdaii-
3UHT.

OAHO3HAYHO, AIOOBIE OTHOIIEHHSL, B TOM YHCAE U GPAHIANZHHIOBbIE, AOAXKHBI PETAAMEH-
THPOBAThC A0TOBOpOoM. OAHAKO, II0 HallleMy MHEHHIO, OIIpeAeACHHU S GPaHIai3HHIa, KOTO-
pble AAIOT aBTOPbI, OTHOCSIIMECS K IOPUANIECKOMY TIOAXOAY, SIBASIOTCSI OAHOCTOPOHHHMH,
T.K. HE YYUTBIBAIOT 9KOHOMUYECKYIO COCTABASIONIYIO AAHHBIX AOTOBOPOB M HE PaCKPBIBAIOT
BCeil crieupUKy U IUPOTH PppaHIar3HHTa.

Oxonomumeckuil 100x00 ormpepessieT ppaHIANSHHT KaK POPMY IIPeATPHHUMATEABCTBA,
CHCTeMy COTPYAHHUYECTBa, OPMY BeACHIsI OH3Heca.

CaepyeT OTMETHTD, YTO TPAKTOBKHU AAHHBIX aBTOPOB TAIOKe ABASIOTCS HEOAHO3HAYHBIMHU
U IMEIOT MHOXeCTBO IpoTHBopednii: JxoHomuct AxumMos O.IO. onpeaeaser ppanyaiisuar
KaK <IAPTHEPCKHI OM3HeC» U YKA3bIBAET B CBOEM OIPEACACHHU YIACTHHKOB 9TOT0 OU3He-
Ca: «AJBHO H YBEpeHHO BeAyIasi CBoe AeAO KoMmmaHus ($ppaHuaiiep)>» M «HAUMHAIOUIHiL
npeanpunuMateas ($ppamdansn)>(Axkumos, 2004). OAHAKO B AQHHOM OINPEACACHHH He
YKa3aHO Ha YeM OCHOBBIBAETCS 9TOT OU3HEC, B UeM €rO IJeAb U CyTb AAHHOTO OHM3Heca. AMe-
pukasckue aBropsl C. Cinneaan-MA., H. Posenbepr onpeaeasiior dppanyaizunr kax «Pop-
My OpraHu3aLuu 1 BeaeHus 6usHeca» (Crimneaan-ma, 2004). TpakToBKa AQHHBIX ABTOPOB
ABAsIeTCs GOAee IIOAHOI, YeM Y AKMMOBA, T.K. OHA BKAIOYAeT B ce0sl M yYaCTHHKOB OH3Heca:
«TIpeATpuHEMAaTeAb (ppaHyaiizep)>» U «IpeATpUHEMATeAb (PpaHYaii3)>»; U CyTh Gu3He-
ca: «IPOAAET MpaBa Ha BepeHue 6usHeca> (Crimreaan-ma, 2004). ABTOp paboTb He coraa-
CeH C oIpeaeAeHHeM «(paHUYali3HHIa>», KOTOpoe IpepsaraioT akoHomucTsl A.b.bopucos
u A.B. bapuxuH. AaHHbIe aBTOPBI OIPEACASIOT GPHAYANBUHT KaK «CMemaHHy0 popMy
KPYTIHOTO U MEAKOTO NPEAIPUHIMATEAbCTBA, TP KOTOPOH KPYIHbIE KOPIIOPAIMH, KOM-
nanuy ($paHdaiizeppl) 3aKAI09AI0T AOTOBOP ¢ MEAKMMHU QHPMAMH «AOYEPHUMHU> KOMIIA-
HusMu ... > (Bopucos, 2009). CaepyeT OTMETUTD, YTO $PAHYANIUHT PEATIOAATAET HAAH-
4He ABYX CAMOCTOSITEABHBIX CyOBEKTOB IIPEATIPUHUMATEABCTBA, 2 He HAAUYHE «AOUEPHHX >
kommanuit. ITo HanreMy MHeHIIO, G0Aee IIPABHABHOI siBAsteTCsl TpakTOoBKA B. KoaecHuxkosa,
T.K. OHA BKAIOYAET B Ce0sI i CTOPOHBI COTPYAHHUECTBA: «KPYIHAS KOMIIAHUS — (paHIIII-
30pareab (MPaBoo6AAAATEAD ), MAAOM3BECTHAS KOMIIAHUS — (PAHIIM3OMNOAydaTeAb (OAB3O-
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Bareab)>» (Koaecuukos, 2008); u mpeAMeT COTPYAHHYECTBA: «IIPEAOCTABASET AULIEH3UIO
(ppaHmmM3y) Ha MPOUBBOACTBO MPOAYKIMH, TOPTOBAID TOBApPaMH HAM NPEAOCTAaBACHHE
yeayr>» )» (Koaecnuxos, 2008); 1 yIOMHHAeTCs TepPHTOPHAABHBII U BpPeMEHHOM MpH-
3HaK.

M3 BpIIeCKa3aHHOTO MOXHO CA@AATh BBIBOA, YTO KaK IOPHAMYECKUH, TaK U SKOHOMH-
4eCKMH IOAXOADBI K TPaKTOBKe ¢paHYai3MHIa He AAIOT MCYepIIbIBAOIIEro OIMpeACAeHUs
9KOHOMMYECKOH CYIHOCTH $pHavai3uHra. Kpome TOro pAaHHBIE ONPEASACHHUS CYXKAIOT
BO3MOXHBIE CpepBl ero MpUMeHEHNUsI 1 He BKAIOUAIOT B cebsl BCe OIpeAeAsiioliee MPU3HAKH
AQHHOTO BUAQ IPEATIPUHUMATEABCKOI AESITEABHOCTH, KOTOPBIe 0O00IIAIOT 1 XapaKTePU3Y-
10T QppaHYAN3UHT U BOSMOXXHOCTH €T0 HCTIOAb30BAHUSL.

Ha Ham B3rAsIA B OIIpeAeACHUH KaTeTOPUH « PPAHYAU3UHT > AASL PACKPBITHS €0 9KOHO-
MHYECKOM CYIIHOCTH, AOAXKHBI OTPAXKaThCs CAEAYIOIIHE OIPEAEASION[HE TIPU3HAKH:

« IlpaBoBas popma oTHOMEHHUI

« Cy6mbexTsl ppaHyari3uHTa

« Ilpeamer Pppanvaitzunra

o BpemenHoi1 kpuTepHil ACHICTBUSA PpaHIANZUHTA

o TeppuUTOpHAABHBIN KPUTEPHIL ACHCTBUSA PpaHIaN3UHTA

« BosmespHad ocHoBa OTHOIIEHU.

AASL pacKpBITHS 9KOHOMMYECKON CYITHOCTH CYIeCTBEHHO HAAWYHE MMEHHO AQHHBIX
IPH3HAKOB, T.K. HEOOXOAMMO HMeTb MHGOPMAIIHIO, 3AKPEIIACHA AU AAHHASI pOPMa IPeATIpH-
HUMaTeAbCTBA AOTOBOPOM, KTO BBICTYIIA€T CTOPOHAMH AAHHOTO IPEAIPHMHUMATEAbCTBA,
YTO BBICTYIAET IPEAMETOM AAHHOTO BHAQ AEATEABHOCTH, KAKOB BpEMEHHOM U TEPPUTOPH-
AABHBIA HHTEPBAA AAHHOTO BUAA IIP@ATIPUHMMATEABCTBA M KMEeT AM pPaHYAM3UHT BO3ME3A-
HYIO OCHOBY.

AHaAM3 HAAUYMS AQHHBIX KPUTEPUEB B OIIPeACAeHUAX GpPaHYaii3uHTa PAa3AUYHbIX aBTO-
POB IIpeACTaBA€eH B Tabaue 1.2.

ITpoaHaAM3HPOBAB TabAHITY 2, BUAHO, 4TO GOABIIMHCTBO aBTOPOB (9) OTOXAECTBASIOT
$paHuaitsuHr c AoroBOpoM. B TOKE Bpemst MHOTHe aBTOPHI (4) CIMTAIOT, 4TO ppaHIANIUHT
BHIPXEH CHCTEMOM B3aMMOOTHOUIEHHH. BoAbmuHCTBO aBTOpoB (7) MpHAepXuBaOTCS
MHEeHHS, YTO GppaHyaiizep — ITO KOMIIAHHS AOO KOpIIOpanus, a $ppaHdaisy — Meakas Gpup-
Ma (4) MAM MHAMBUAYaABHBIN TIpeATpHHEMATeAb. [IpeAMeToM $ppaHyaii3uHra, 0 MHEHHUIO
GOABIIMHCTBA aBTOPOB (6) ABASETCS «IIPABO UCTIOAb3OBAHHS>. CAeAyeT TOAYePKHYTb, 4TO
TOABKO B ABYX OIIPEAGACHHAX y4TeH BpeMeHHOMN KPUTEPHIL U B YeThIPeX OIPEeACASHHUSIX Tep-
PHMTOPUAABHBIA KPUTEPUH U KPUTEPUI BO3ME3AHOM OCHOBBI.

ITpoBeaeHHDIN aHAAN3 TIOKA3bIBACT, YTO HE BO BCEX TPAKTOBKAX MMEeTCS HAAUIHE BBIAC-
A€HHBIX HAMHM KPUTEPHEB, COBOKYITHOCTb KOTOPBIX, Ha HAlll B3TASIA, PACKPBIBAET 9KOHOMH-
YeCKYIO CYIIHOCTb ¢ppaHYar3HHra.

3AKAIOYEHUE

Taxum 06pasoM, 06061WHUB Bce CyIjeCTBEHHbIE IPU3HAKY PPaHYAN3MHIA, HAMU IIPEAAAra-
€TCS CACAYIOIAsl TPAKTOBKA (paHIAM3MHIA, KaKk OAHOHM M3 GpOpM BOBACUEHHS] HHTEA-
AEKTYaAbHOI COOCTBEHHOCTH B XO3SIICTBEHHBIH 060POT, MPEACTABASIOIIErO OO0
BUA TIPEATIPUHUMATEABCKON AATEAbHOCTH, PerAaMeHTHPOBAHHBIN AOTOBOPOM, OCHOBAH-
HbII HA COTPYAHUYECTBE ABYX MAM HECKOABKUX HE3aBHCHMBIX XO3SFCTBYIOLUX CyObEKTOB,
IIPY KOTOPOM OAHA opraHusanus ($paHuaiizep) MPEAOCTaBASET Ha BO3ME3AHON OCHOBe
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TABIMUA 1.2. AHanu3 HanuuunA Kputepues B onpeaeneHnax <[>pqua|7|3V|Hra Pa3nyHbIX aBTOPOB

Kputepun dpaHuainsvHra

edoHD0

BeHI’eaweog

nmndainds
miaHquendoinddal

nmndal

-ndy noHHawadg

Mpeamet ppaHuismnHra

gedu XIGHALLUhOILHIN J¥MaUWOY

NNEHBNNL ehelTiag

suiaumandl|

nnnesnweAnantTHm eardrad,y)

godegoL
olMHaXKMaTodu ou eg1d9UaLREBQQ

BMHREOEqUOLDN OSEdU

CTopoHbI ppaHyain3unHra

DOpaHyaiian

quartewHnduradu ynmoieHnheH

daunfy

nHeuwoX nHdanofy

quatewnHuduiradu
ViIaHaLreATnanHi,

daHideu

1anwdud sy

enunu sniAdiy

quaLeuisiou yiaHHegoduaLmand| |

®OpaHuaiizep

VIMHEeLWO3 and9quaLmnifod

nuneenHeldp

ewdud

(lahgefodu) nuaimaoLolen ailaHUAdY

(sunedoudoy)) BuHeLWOY

godegol yumsaeLdol|

®opma oTHOLLIEeHWI

MUEHSNUL ehelfiag

nnnsAdodu
suMHaHed1>oduded godou)

PDIHENQ OIONLBW
1 010HUAdY enwdod BeHHRMRWD)

VNHSMOHLOOWNMeEd BWaL1OUND)

08129hMHIAdLOD d080LaYT

e9HENQ uneenHeldo ewdog

J39HENg

(Lsred1Hox) dogouoff

+

ABTOpPbI

MpaxpaHckun Kopekc

Pecny6nukn benapycb

MpaxpaHckni

cKon

Kopekc Poccun
DOepepayun

10.1.Cespocy
M.N.KynarnH

B.W.NyrnHckun

PymaHuesa E.E
B.I. FaBpurneHko

.I. HuknTeHko
H.W. Anesuny
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(mocpeacTBOM $paHYANBUHIOBBIX AATEKEN), Ha ONPEAEACHHBI CPOK M Ha OTOBOPEHHON
TepPPUTOPHH APYTOil Opranusanuy (IIpeANPHHIMATEAI0) HAU TPyIIIe opraHusanmit (pea-
IpMHUMaTeAeit) — GpaHyaii3u - MPaBO UCIIOAb3OBAHHS KOMIIAEKCA HCKAIOUHTEABHBIX MPaB
Ha OOBEKTBI MHTEAACKTYAABHOM COOCTBEHHOCTH, a TAaKKe OCYIIECTBASITh TEXHHYECKYIO,
MapKEeTHHTOBYIO0 M KOHCYABTAIIMOHHYIO MTOAAEPIKKY B TeUeHHMe CPOKa AeHCTBUS AOrOBOpa
$panHyaiizuHra.

AanHOe onpepeAeHNe, B OTAUYME OT CYNIeCTBYIOIIUX, IIO3BOASIET: BO-IIEPBbIX, BIIEPBbIe
06061mKTb BCe ONpeAeAsIoNye IPU3HAKHY, IpUCymue Gppandaiisunry (mpaBosas dopma OT-
HOUIEHUI, TpeaMeT $ppaHYali3uHra, BpeMEeHHON KPUTEePHIL AeHCTBHA GpPaHYali3uHTa, TEPPU-
TOPHAABHBIN KPUTEPUI AeHCTBHA PpaHJAN3UHIA, BO3ME3AHAS OCHOBA PPaHYAM3HMHIOBBIX
OTHOIIeHMI1); BO-BTOPBIX, MAEHTUPHUIMPOBATh CyObeKThl PppHavaiisuura (PppaHyaiisep u
{paHuaiian); B-TPeThHX, HAYIHO 06OCHOBATb OOBEKTDI GyXIaATepCKOTO yueTa ppaHdIai3HH-
TOBOIl AEATEABHOCTH (KOMIIAEKC HCKAIOYHMTEABHBIX IPAB HA OOBEKTH MHTEAAEKTYAABHOM
COOCTBEHHOCTH, PppaHYaii3UHIOBbIE IIAATEXH U YCAYTH, IPEAOCTaBASIEMblEe PpaH4Iaiisepom).
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THE ECONOMIC ESSENCE OF FRANCHISING AS AWAY TO COMMERCIALIZE
INTELLECTUAL PROPERTY
Bopeiiko Hapesxpa AuppeeBHa

Summary

The article deals with the need to involve the intellectual property into economic circulation with
a view to developing an innovative economy. Substantiated that franchising is one way of com-
mercialization of intellectual property. To understand the possibilities of franchising reveals its
economic substance. We give a scientifically based definition of franchising.
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Annoranust. B cmamve nposeden anarus mendenyuii usmerenus dpPexmusrnocmu npoussoocm-
8eHHOIL DesmeAbHOCU PePMEPCKUX X03STCME PA3AUMHOTE creyuaiusayuy 8 Aameuu, ucnoib3ys no-
Kasameu 4ucmoii 006asAeHHOL CHOUMOCMU U NPOU3800cmeenHoti 000asAeHHol crmoumocmu. B pe-
3yAvmame uccae0o8anus ceAarvi 8bi600bL 0 803PACMAell 3ABUCUMOCY PepmepcKux X03SiCme
om cybcuduil u cHudceHU IPPeKMUBHOCIU DesSINEAbHOCU CeAbCKOXO03STCIMBEHHDIX Npednpusmuil.
Hosusha uccredosanus 3axaouaemcs: 8 aHasuse meHoeHyutl Ha npomsyceHuy ecSmu Aem, a max-
JIce UCHOAB30BAHUL NPOU3BOOHBIX NOKA3AMeAeil HUCmOti 000a8AEHHOT cmoumocmu 8 pacyeme Ha 1
20008y10 edunuyy mpyda u 1 2exmap ceAbCkoX03SUCMBEHHDLX Y200Uil.

Karouesvte crosa: pepmepckue xo3siicmaa, 3¢Pexmusrocms, 0006a8AeHHAS COUMOCTID.

OS¢ PeKTUBHOE CEABCKOE XO3SHCTBO SBASETCS TAPAHTOM PA3BUTHSI CEABCKUX PETHOHOB U ITH-
I[eBOM IIP OMBIIIACHHOCTH /AaTBUH, IIPEAIIOCHIAKOH 3aHATOCTH HACEACHHS, a TAKOKe BAOKHBIM
$aKTOpOM cTabUAM3aLMH HALMOHAABHOM dKoHOMUKH. (Svarinska, 2008) Ceabckoe x03stit-
CTBO, OPHEHTHPOBAHHOE Ha CO3AAHIE BBICOKOM AOOABAEHHON CTOMMOCTH, CIIOCOOHO 60Aee
AKTHBHO CIIOCOOCTBOBATD IIOBBIIEHUIO OAQTOCOCTOSIHIS HACEACHHUSI CEABCKIIX TePPUTOPHUIL.
(Kjlkenny, 2001) o OIIpeAeAsieT aKTYaAbHOCTb AAHHOTO UCCACAOBAHUS, OPHEHTHPOBAH-
HOTO Ha BBUSIBAGHHE 0COOEHHOCTeN 9 PeKTHBHOCTH IIPOU3BOACTBA PpePMEPCKUX XO3SICTB
Pa3AMYHON CIIeIIHAAM3ALUH HA MEKPOYpPOBHe.

IJeAb AQHHOTO HCCAEAOBAHUS — IIPOBEACHIE CPABHUTEABHOTO aHAAN32 9P PEKTUBHOCTH
AESITEABHOCTH (pepMepCKUX XO3SCTB AATBUM, UCIIOAB3YsI KaK KPUTEPHI YUCTYIO AOOaB-
A€HHYIO CTOUMOCTb (ranee — YAC) u eé IPOM3BOAHBIH IIOKA3aTeADb — IPOH3BOACTBEHHYIO
YAC. O6beKT HcCAEAOBAHMS — XO3SACTBA PA3AUYHOMN ClleHaAn3anuy. Bce pacyérsl BbI-
ITOAHEHbI ABTOPaMU, UCTIOAb3YS 6a3y AanHBIX 32 2001-2010 roa mpeACTaBUTEAbCTBA ( liaison
agency) eanHON MHGOPMAIMOHHON CHCTEMbI CEeAbCKOXO3SIHCTBEHHON OTYETHOCTH (Aa-
Aee — FADN ) Espomeiickoro Corosa B AaTBUH. AASI AOCTHDKEHHS IJeAU OBIAY UCIIOAB30BAHbI
aHAAU3, CHHTE3 M CTAaTUCTUIECKIE METOABI HCCAEAOBAHUSL.

TIpoAyxIus ceAbCKOXO3SIFICTBEHHOTO IMPOHM3BOACTBA ITO CBOEH IIPHPOAE XapaKTePHU3yeT-
Cs1 OTHOCHUTEABHO HU3KOM HAyKOEMKOCTBIO M BBICOKOH TPYAOEMKOCTBIO €€ IIPOH3BOACTBA.
(Baok, 2008) IToaToMy cTemneHb MEXaHU3UPOBAHHOCTU U 06eCIIedeHHOCTH TPYAOBBIX pe-
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CYPCOB OCHOBHBIMU CPEACTBAMU SIBASIETCSI BAXKHOM MIPEATIOCBIAKOM 9 PEeKTHBHOCTU CeAb-
CKOTO X03s1icTBa. BakHyI0 pOAD B IpoIiecce HHHOBAITMOHHOTO PasBUTHA PpepMepCKHX XO-
3aiicTB AarBun urpaeT EAMHas ceabckoxossiicTBeHHas moauTuka Espomeiickoro Corosa,
OPHEHTHPOBAHHASI Ha TIOAAEPXKKY U CTUMYAMPOBAHIE HHBECTHIUI B CEAbCKOXO3SIICTBEH-
Hble TIPeAIPHATHS, KOCBEHHBIM 00pa3oM KOMITEHCHPYs IIOCTEIIEHHOE CHIDKEHIHE IIPSMBIX
AOTAIIMH Ha IPOM3BOACTBO, HMEIOIee MECTO B IIOCACAHHE TOADL. (MI/ILIKeBI/I‘-I, 2006)

Aast crpan, BerymuBmnx B Esponesickuit Coroz B 2004 roay, 06HOBA€HHE OCHOBHBIX
$OHAOB PpepMepCKHX XO3SICTB CTAAO BO3MOXKHBIM H B IIEPUOA MTOATOTOBKHU K YACHCTBY, HIC-
IIOAB3YsI BBIAGACHHBIE AAS 9THX IleAel cpepcTBa dorpaa SAPARD. (Reiljan, 2007) OaHako
OAHOT M3 KAIOUYEBBIX IPOOAEM PasAPOOAEHHOrO arpapHOro cekropa AarBuu BCE elré
IPOAOAXKAET OCTABATHCS HU3KAS TEXHHYECKAs 00eCIIeYeHHOCTb CeAbCKOXO3SICTBEHHOM
TeXHUKOU OCHOBHBIX €r0 OTPAacAei M HEAOIYCTHMO BBICOKUI YPOBEHb M3HOCA OCHOBHBIX
IIPOM3BOACTBEHHBIX $OHAOB.

B HayuHOIT AUTEpaType AAS XapaKTePUCTUKH 9P PEeKTUBHOCTU CEAbCKOXO3SHCTBEHHOTO
[IPOU3BOACTBA PEKOMEHAYIOT HCIIOAB30BATh KOMIIAEKCHBII II0AXOA, @ UMEHHO, OOIIMPHYIO
CHCTeMy IIOKa3aTeAel, IIOAYYeHHbIX ITyTeM COIIOCTABACHUS 0OBEMOB IIPOAYKLIUK PasHBIX
BHAOB U AOXOAOB C 06'beMaMH HCTIOAb3YEMBIX pecypcos u 3arpar. (3umuenko, 2002) Apy-
rue apTopsl (Toamaues, 2008) CYMTAIOT, UTO B KaueCTBe KPUTEPHS 9P PEKTUBHOCTU AOAKEH
BBICTYIIATh MAKCHMYM POCTa AOXOAA ITO OTHOIIEHHIO K 3aTpaTaM Ha IIPOM3BOACTBO HAHU K
IpUMeHsSIeMBIM PecypcaM IPH ONTHMAABHOM COOTHOIIEHUH (pOHAOB HAKOTIAGHHUS U IIOTpe-
OAeHUSL.

AobaBAeHHAsI CTOUMOCTD SIBASIETCSI OAHUM M3 HanOoAee MIHPOKO PACIPOCTPAHEHHBIX
IoKa3areAeil 9¢pPeKTUBHOCTH ASATEABHOCTH, XapaKTePH3ysl CTOMMOCTD, CO3AAHHYIO B pe-
3yABTaTe HCIOAB30OBAHMS IIPOM3BOACTBEHHBIX PeCypcoB. PocT A0OaBAEHHOM CTOMMOCTH
CUMTAETCS] OAHUM U3 UHAMKATOPOB HHHOBAI[MOHHOTO Pa3BUTHS P €ATIPHATHS X 9KOHOMUKHU
B eaom. (Boland, 2009) Ao6aBaeHHas CTOMMOCTD, aHAAOTHYHO $onp00TAAUE, POHAOEM-
KOCTH 1 PEHTabeAbHOCTH, OTHOCHTCSI K IPYILIIE PE3YATATHBHbIX IOKA3aTeA€H, a He GpakTop-
HbIxX (Harmpumep, K0adPuIHeHT 06HOBAEHNS, BBIOBITHS U IPUPOCTA, POHAOOCHAMEHHOCTD
1 ponpoBoopyxéEuHOCTD). (MabuH, 2003)

Pazawmanst MexxAy AOOABAEHHOM CTOMMOCTBIO M IIPUOBIABIO 3AKAIOYAIOTCS B TOM, 9TO AO-
OaBAEHHasI CTOMMOCTD OXBAThIBAET OOA€e MIMPOKYIO IPYIIITY AULI, Ha KOTOPBIX OHA pacIpe-
AEASIETCSI, M, TAKUM 00Pa3oM, MOXET CYHTAThCS IPOMEXXYTOYHBIM 3BE€HOM pacyeTa IIpUOBI-
Aun. TakuMm 00pasoM A06aBA€HHAsI CTOUMOCTD PaBHA CyMMe IIAQTEKel 3aMHTEPeCOBAHHbIM
Annam (3apaboTHas MAATA, APEHAR, OTIAATA YCAYT OAPSIAYUKOB, IPOLIEHTbI IO KPEAHTAM) U
qucroit npubbiau. (Johnson, 6.1.)

B 9KOHOMMYECKOH CTATHCTHKE BHIACASIOT GPYTTO AOGABAEHHYI0 CTOUMOCTD (gross value
added) u aucryio (nerTo) Aob6aBAenHyt0 cTouMocTb (net value added). Tloanoe epnHOTAR-
CHe IT0 BCeM BOIIPOCaM METOAOAOTHH PAacyéTa 9THX ITOKa3aTeAel He AocTHrHYTO. B Crcreme
HaruonaabHbix cuetoB OOH (United Nations System of National Accounts, 1993) 6pyTTo
A06aBAeHHas CTOMMOCTD PaBHA BBIUTYCKy (oufput), T. €. CTOMMOCTH BCeX NPOU3BEASHHDIX
TOBapOB U YCAYT, OT KOTOPO¥ OTHUMAeTcs IPOMeKyTOuHoe norpebaenue (intermediate
consumption). YAC paBHa 6pyTTO AOGABACHHON CTOMMOCTH, yMeHbIIEHHON Ha H3HOC
ocHoBHOro Kanutaaa (consumption of fixed capital). (The System, 1993) Anasormanoe
OIpeAeAeHe AQETCS U B HAyYHOM ANTepaType: AOOABACHHAS CTOMMOCTD PaBHA CTOUMOCTH
OpyTTO BBIIYCKA, YMEHBIIEHHOM HA CTOMMOCTb MCIIOAB30BAHHBIX MAaTEPHAAOB HAH [IPOMe-
xyTounoro norpebaenus. (Sato, 1976)



OLIEHKA DOOEKTUBHOCTU AEATEABHOCTHY GEPMEPCKUX XO3ANCTB AATBUU... 87

Psp asropos (C. A. Ferguson, J. M. Halloran, S. T. Nakamoto) yxasbiBatoT Ha Heo6xo-
AMMOCTb pacuéra AOOaBAEHHON CTOMMOCTH, CO3AQHHON HMEHHO arpapHbIM CEKTOpOM
sxonomuky. (Nakamoto, 1996) Tak kak IpeAIpHUATHS arpONPOMBIIIAEHHOTO KOMIIACKCA
HICTIOAB3YIOT B IPOU3BOACTBE PeCyPChl 3 ADYTUX OTpacAeil (HapuMep, roprodee U CMa3od-
Hble MaTepHUaAbl, 2AeKTpUYecTBo), npu pacuére YAC MX CTOMMOCTb HEOGXOAMMO OTHSATD,
BBIAGAVB TaKHM O0pa3doM 0TAAYy (PAKTOPOB MMEHHO CEAbCKOXO3SFCTBEHHOTO IIPOHM3BOA-
CTBa. AHAAOTUYHO, aKIJeHTHPYSI ACA€HHE HA «CeAbCKOXO3SHCTBEHHYIO — HeCeAbCKOXO0BSIH-
cTBeHHyI0>, AaéT ompepeaerne YAC Cayxb6a sxoHoMudeckux uccaeposanuit (Economic
Research Service) Munucrepcrsa 3emaepeans CIITA: «o61mast CTOMMOCTD IIPOU3BEASHHBIX
arpapHBIM CEKTOPOM TOBapOB M YCAYT, KOTOPasl yMEHbIIEeHa Ha CYMMY ITAAQTeXeH IPOYHM
(HeceAbCKOXO3SNCTBEHHBIM CEKTOPaM 9KOHOMUKH) »>.|

Eanmas meroprka FADN Taioke pekoMeHAyeT UCOAb30BaTh TAC AAS 9KOHOMUYECKOTO
aHaAm3a AesiTeAbHOCTH pepMepckux xossiicts. (Definitions, 2006) YAC paccuurbisaercs
KaK CyMMa CTOMMOCTH IIPOU3BEASHHOI IIPOAYKIIMH> 1 IOAYYEHHBIX Ha IIPOM3BOACTBO CyOCH-
AW, yMeHbIIeHHAs Ha ITPsIMbIe M KOCBEHHbIE PACXOADL, AMOPTH3AIMOHHbIE OTYHCACHHS 1 CBSI-
3aHHbIe ¢ Ipou3BOACTBOM Haroru. YAC mpeacTaBAsieT cOOOI CPEACTBA AASL OIIAATHI TPYAOBBIX
PecypcoB, apeHADI ¥ IIPOLIEHTOB TI0 KPEAUTY, a TAloke BKAIOYAET B Cebs mpHObIAb. AAst 005-
eKTHBHOTO CpaBHEHMS (pepMepPCKHX XO3SIHCTB Pa3sAMYHOMN 9KOHOMUYeckoi BearmdnHbl IAC,
BBIP@KEHHYIO B a6COAIOTHDIX 9FICAAX, ACASIT HA KOAMYECTBO TPYAOBBIX PeCypCOB?, OTpe6AEH-
HBIX B IPOU3BOACTBE AASL €€ CO3AQHHSL. DTO PACIPOCTPAHEHHBIH IIOKA3aTeAD IIPOAYKTHBHOCTH
TPYAA B CEABCKOM XO3SFICTBE, UCIIOAb3YEeMBIH Ha IIPAKTHKe AASL CPABHEHHUS XO3SHCTB B Pa3HbIX
crpasax mupa. (Borchert, 1983; Hayami, 1970) B 10 5ke camoe Bpemst ero HeAb3si AOpHUILH-
poBarb — Kak 060cHoBaHHO oT™MeuaeT L. R. Christensen, peACTaBUTEAH arpapHOi 9KOHOMUKU
CIIA y>xe AQBHO IPU3HAAM HEAAEKBATHOCTb BCEOOBEMAIOIIETO U3MepeHHs 3¢ PEeKTHBHOCTH
IPOM3BOACTBA, OCHOBAHHOT'O HA TAKMX MHAEKCAX MPOAYKTUBHOCTH KaK BBITYCK IPOAYKIIMHU B
pacuére Ha 1 paborHuka nau ypoxaitsocts c 1 ra. (Christensen, 1975)

Yaeabbrit Bec YAC B IpOU3BOACTBEHHDIX AOXOAAX* AQET BOSMOXKHOCTD OLIeHHTb, KAKYI0
YacTh M3 HHUX COCTAaBASIeT CTOMMOCTDB, CO3AAHHASI arpOIPOMBIIIACHHBIM IIPEAIPUSTHEM.
ITpoussoacrsennas YAC, paccunTniBaemas kak pasuuna YAC U IpOH3BOACTBEHHBIX Cy0-
CHAWI, IOKa3bIBAET, KAKOM ObIAA OBI cO3AaHHAS arpapHbiM npeanpusitiaeM IAC, ecan 051 He
CYIeCTBOBAAO I'OCYAAPCTBEHHBIX AOTALHI HA CEAbCKOXO3SCTBEHHOE IIPOU3BOACTBO.

OKOHOMHMYECKHI KPU3KC OKa3aA HeTaTUBHOE BAMSHIE Ha arpapHbINA CEKTOP He TOABKO
AatBuy, HO U APYTUX CTPaH (IapeHHe IIeH PeaAn3aLvy IIPOAYKLUH 1 BbICOKas eé cebecTou-
MOCTD BBIHYXKAQET IIPEKPATUTD AESITEABHOCTD U Te XO3SIIICTBA, KOTOpbIe B 60Aee Gaaromnpu-
SATHBIX YCAOBUAX ObIAM 6bI CIIOCOOHBI €€ MPOAOAKUTD ). OAHAKO MMEHHO CEABCKOe XO3STil-
cTBO AaTBuM HanboAee CHABHO OIIYTHAO IIOCACACTBHS 9TOTO 9KOHOMIYECKOTO KOAAAIICA.
(Latvijas lauksaimnieciba, 2009)

'Value added. The U.S. Department of Agriculture. The Economic Research Service Farm Income
and Costs: Glossary. http://www.ers.usda.gov/Briefing/FarmIncome/Glossary/def va.htm [29.11.2011]

2 TlpousBen€HHass MPOMYKIMS paBHA CyMME PEAIHM30BAHHOW MNPOMYKIMH IO IEHE TMPONAK,
ce0eCTOMMOCTH TIPOIYKIMH, H3PAacXO0BAaHHON Ha HY)KIbl CaMOT0 XO3sHCTBA M pa3HUIIE B 3aracax
MPOAYKINH Ha HAYaJIO ¥ KOHEI] OTYETHOTO MEePHOA.

3 TMorpaueHHbIE TPYIOBBIE PECYPCHI BHIPAKAIOT B rofoBbix enununax tpyna (TET, annual work
unit — AWU). 1 TET paBna 1800 uacam Tpyna, T. €. 8-uacoBbIM 225 pabo4uM JTHSIM B TOJL.

4 B IIpOM3BOACTBEHHBIE JIOXO/Ibl BKIIOUAKOT TAKKE MOIyYCHHbIE HALUOHAJIBHBIE U €BPOIEHCKUE
CcyOCHIMN ¥ KOMIEHCAIHIO 3aTpaT (Harmpumep, 3a HCIONb30BaHHOE X035 HCTBOM JH3€TbHOE TOILTHBO).
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Ecau ¢ 2001 mo 2004 rop, nenHo# k09$purment pocta YTAC Ha arpormpoMbIIAEHHBIX
HPEATIPUATHSIX AQTBHH HEIPephIBHO BO3pacTaa, To ¢ 2005 ropa OH cTas yObIBaTh, CBHAE-
TEABCTBYSI O HECIIOCOOHOCTH arpapHOrO CEKTOPa B AAABHEHIIEM OOeCIIedHTh HMeBIIee
B [PeALIECTBYIOMIME oAbl ipupocT nokasareast (Tabauma 1). B 2008 roay umeao mecto
ymenpmerrne YAC Ha 8 %, a B 2009 ropy Ha 24 % 1O CpaBHEHHIO C TIPEABIAYIIUM IOAOM,
O3HAMEHOB TaKUM OOPA30M SMHUIIEHTP dKOHOMHYECKOH pernjeccun. YaeabHbiit Bec YAC B
IIPOM3BOACTBEHHBIX AOXOAAX 33 9TOT MEPHOA AOCTHT MUHUMYyMA 24,7 %, CBUACTEABCTBYS
0 BO3pacTaloIledl 3aBUCUMOCTH IIPOU3BOAMTEACH CEeAbCKOXO3SMCTBEHHOM MPOAYKITMU OT
rocyaapcTBeHHbIX cybcuamit. Opako mokasarean 2010 ropa ykassIBaloT Ha IOCTEIIEHHOE
npeopoAeHue perjeccu, Tak kak IAC Bospocaa Ha '/, AOCTHIHYB ypPOBHS IIPeAKPH3HCHO-
ro 2008 roaa.

TABNULA 1. YAC, nponssoacteeHHaa YAC n cyb6cnpanm pepmepckmx xo3ancts (8 2001-2010 roay, LVL n %)

- o m < n O ~N [ =) o
Mokasatensb 8 8 8 8 ] ] ] ] ] S
o~ o~ o~ o~ o o [} o~ o o~
yac 4339 | 2914 | 3895 | 9075 | 9424 | 10906 | 11599 | 10655 | 8121 | 10558
6asuc. ko3¢. pocma - 0,67 0,90 2,09 2,17 2,51 2,67 2,46 1,87 2,43
yenH. Koag. pocma - 0,67 1,34 2,33 1,04 1,16 1,06 0,92 0,76 1,30

YnenbHbin Bec YAC B
npowuss. foxoaax (%)

Mpounss. YACHa 1 TET 1133 580 850 1505 | 1389 | 1008 | 1513 779 -681 212

22,6 19,0 23,2 36,2 30,0 33,0 36,1 27,5 24,7 27,3

6asuc. ko3¢. pocma - 0,51 0,75 1,33 1,23 0,89 1,34 0,69 - 0,19
yenH. ko3¢h. pocma - 0,51 1,46 1,77 0,92 0,73 1,50 0,51 - -
TFF’E;BB' cybovanmma |40 | s3g | 702 | 2272 | 2392 | 3498 | 3299 | 4087 | 4530 | 4786
6asuc. ko3¢. pocma - 1,22 1,60 5,16 5,44 7,95 7,50 9,29 10,30 | 10,88
yenH. Kos¢gh. pocma - 1,22 1,31 3,24 1,05 1,46 0,94 1,24 1,11 1,06
Mpounss.YACHa 1ra 52 25 36 59 55 38 60 27 -22 6
6asuc. ko3¢. pocma - 0,47 0,69 1,13 1,05 0,72 1,15 0,52 - 0,12
yenH. ko3gh. pocma - 0,47 1,46 1,63 0,93 0,68 1,60 0,46 - -
Ti’,‘ég?s HAC v 197 | 96 | 125 | 190 | 176 | 117 | 179 | 90 | -73 | 22
6asuc. Koagh. pocma - 049 | 063 | 09 | 089 | 059 | 091 0,46 - 0,11
yenH. Ko3gh. pocma - 0,49 1,29 1,52 0,93 0,67 1,53 0,50 - -

3a uckarogenneM 2003 u 2007 ropa LenHo# K0d(GUIMEHT POCTa IPOM3BOACTBEHHBIX
cybcuamit B pacuére Ha 1 I'ET onepexaa xoadp$pdurment pocra mpoussopcrsenroit YAC,
4TO IPHBOAMAO K IIOCTeIIeHHOMY YBeAMYeHHIO HX yaeabHOro Beca B YAC. Ecan B 2001 roay
YAEABHBII BeC IPOU3BOACTBEHHBIX CybcuAmit 6b1a 28 %, To B 2009 roay 118 %, cHU3MBLIHCH
A0 96 % B 2010 roAy, CBUAETEABCTBYS O IIOAHOH 3aBUCHMOCTH $pepMepPCKUX XO3SHCTB OT Ha-
IJMOHAABHBIX H €BPOIeHCKUX AOTaluil. COOTBETCTBEHHO YACABHBIH BeC IIPOU3BOACTBEHHOM
YAC B cpepneM 1o crpane ymeHbmuAcs ¢ 72 % B 2001 ropy Ao 4 % B 2010 roay, ABAsACE,

5 YEC — ycnoBHast exuH#IA (TOJI0BA) CKOTA, TIEPEBOIHAS (ypakHas TOI0Ba



OLIEHKA DOOEKTUBHOCTU AEATEABHOCTHY GEPMEPCKUX XO3ANCTB AATBUU... 89

TaKUM 00Pa3oM, HeOAATOIPHSTHOM TPEHAOM IIOHIDKEHHS CII0COOHOCTH arpOIIpOMBIIIAEH-
HOTO KOMIIAeKCA QpYHKITMOHUPOBATD B YCAOBHUSIX, TPUOAMKEHHBIX K PHIHOYHOMN 9KOHOMHUKE.
TlepBblit pe3Kuil CKAYOK YAEABHOTO Beca CyOCHAMIT (c 45 % a0 60 %) Habaropascs B 2004
roay nocae Bcrynaenust Aatsuu B EC. ITocaeayromue — B 2006, 2008 1 2009 roay.

enxoit koa¢pdumuent pocra npoussopcTseHHOR YAC Ha 1 YEC 6514 MeHble K09 u-
IjeHTa pocTa mpousBopcTBeHHON YAC Ha 1 ra. B cBoro ouepepb K0adPUITMEHT pocTa Ipo-
usBoacTBeHHON YAC Ha 1 ra oTcTaBaA OT K03¢$PHIFIEHTa POCTA AHAAOTUIHOTO ITOKA3ATEAS B
pacuére Ha 1 I'ET. MOXHO CAeAATb BBIBOA, UTO M3MEHEHHS KOAUYECTBA TOAOB CKOTA B GOAB-
IIefT CTeIleHy OBIAY CHHXPOHHBI IPUPOCTY npousBoacTsenHoi YAC, HexeAr maomaas obpa-
OaTbIBaEMbIX CEAbCKOXO3SIICTBEHHBIX YTOAHI UAU PAOOUETT CHABIL, 3AHSTOI B XO3SIIICTBeE.

Cpeau sxuBoTHOBOAYecKUX arponpeanpustuil (Tabauna 2) AnpepaMu 1Mo yAeAbHOMY
Becy YAC B pOMBBOACTBEHHDIX AOXOAAX OBIAH XO3SICTBA CMEIIAHHOM CrlenraAn3anyy (B
2005-2010 ropax), 3aHATbIE CMEMAHHBIM CKOTOBOACTBOM (B 2002 — 2005 u 2008-2010
rOAy) U MOAOUHBIM CKOTOBOACTBOM (B 2001-2004 1 2006-2007 roay). Cambiit HU3KHIT
YAEABHBIN Bec OBIA Ha ITHULIEBOAYECKHX pepmax (3a nckarouenreM 2001 ropa, koraa moxasa-
TeAb AoocTur 38,4 %, 94TO SIBASIAOCH MaKCI/IMYMOM).

3a anaausupyemsiil eproa BpeMenu ¢ 2001 mo 2010 roa B cpeaHeM caMblit 60ABIION
YA€ADBHDIi1 Bec TponsBoAcTBeHHbIX cybcnanii B YAC (Tabanma 3) HabAIOAAACS Y XOBSIACTB
cMemaHHOTO pacTenneBoacTBa (97 %), moaeBopcTBa (81 % ) U CMemAHHO CTIeHAAM3AT[HH
(74 % ). MOXHO IPeAIIOAOXKHTS, 9TO MPH HeOGAArONPUATHBIX M3MEHEHUSAX HALMOHAABHOM
u EBporneiicko IOAUTHKY B BOIIPOCAX IIOAAEPKKH arpapHOTO CEKTOPa 3TH XO3AHCTBA II0-
CTpaparoT mpexae Bcero. HanMeHbIyIo 3aBUCHUMOCTD OT AOTAIMiI AeMOHCTPHPOBAAH OBO-
meBopdeckue (6 %) X03SICTBa, @ TAKKe CBUHOBOAYecKHe pepmbl U rruniedabpuxu (21 %).
YACABHBIH BeC IPOM3BOACTBEHHbBIX CYOCHAME XO3SIACTB SKMBOTHOBOAYECKOH CIIEIMaAM3a-
LIMH XapaKTePU30BaAd MEHBIIAsI BAPUAOEABHOCTb, 1€M XO3SIFICTB PACTEHHEBOACTBA.

Pe3yabraTnl cpaBHeHMs 6a3HCHBIX K09 PuUIHeHTOB pocTa npousBoascTBeHHon YAC u
CyOCHAHIT CBUACTEABCTBYET O HEIIPePHIBHO yBeAMYHBAIOIeMCst oTcTaBaHuu npupocra YIAC
OT IPHPOCTA CYOCHAHIL. DTO OATBEPXKAAET BO3PACTAIONIYIO 3HAYUMOCTb AOTAI[HF B IIPOU3-
BOACTBEHHOM TIPOIjecce XO3SMCTB XUBOTHOBOAUECKOM M CMEIIAHHOH CIIel[Ha AU3AITHH.

CaepyeT OTMETHTD, YTO BO3PACTAIONIAS 3aBHCHMOCTD pepMepCKUX XO3SAHCTB Pa3AUYHOM
CIIeIIMAAM3ALIIH OT CYOCHAHUI MeeT MeCTO B GoAbImMHCTBe cTpaHax EBpomneiickoro Corosa.
(Stolbova, 2008) DTH cybcHAME UTPAIOT BaXKHYIO POAb B ObecriedeHHH CTABUABHOCTH AO-
XOAOB pepMepOB, CTAQKHBASI X KOAeOAHIIsT, KOTOPbIE PeryAsPHO BOSHHKAIOT U3-3a IIPUCY-
IUX CeABCKOMY XO3SIHICTBY PUCKOB, U yMEHbBIIAIOT OnacHocTh 6ankporcrsa. (Chrastinovd,
2009; Spicka, 2009) Ocobenno aTo Kacaercs GpepMepCKUX XO3SHCTB, PACIOAOSKEHHDIX B
HeOAArOIPHATHBIX AASL CEABCKOTO XO3SIMCTBA perHoHaX. MeHee IIAOAOPOAHAS TTOUBA U He-
AOCTATOYHOE KOAMIECTBO APYTUX IIPHPOAHBIX GaKTOPOB yrKe M3HAYAABHO YXYAIIAIOT ITO3HU-
IIMIO 9THX XO3SIHCTB II0 CPABHEHHIO C KOHKypeHTaMH. B cBo10 ouepeAb CyOCHANM IBITAIOTCS
craapurp atu pasanans. (Gelan, 2008)

B oTpacau pacreHneBopcTBa (Ta6AI/111a 4) B cpepHeM ¢ 2001 o 2010 rop camblIii BbICO-
ko1t yaeabHblIi Bec YAC B IIPOU3BOACTBEHHBIX AOXOAAX HAOAIOAQACS B XO3SIICTBAX, 3AHATHIX
BBIpAIjMBaHMEM MHOTOAETHUX KyAbTYP (37 % ) u oBomeit (35 % ), B TOABOACTBE 1 cMe-
IIAaHHOM PAaCTeHHEBOACTBE OH COCTaBASIA 28 % 1 26 % coorBeTcTBeHHO . OAHAKO OCACAHSSA
CTeLjMaAM3aLHst BBIAGASIAACh GOABIIIEl BApHabeAbHOCTBIO TIOKasaTeAst (KoapPHUIUeHT BapH-
anuu 40 % mo cpaBHeHMIO € 21 — 27 % AASL ApYTHX cneunazmsauuﬁ).
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TABNULA 2. YOC, npounsBopacTBeHHas YAC n cybcngnm depmepckux Xo3aincTs KUBOTHOBOJUECKOI 1 CMe-
WwaHHoW cneymanusauuu (8 2001-2010 roay, LVL n %)

AR
Mokasatenb S S S S S S S S S )
(o] (o] o~ ()] (o] o~ o~ (o] (o] o~

MOJIOYHOE CKOTOBOACTBO

28,7 | 266 | 279 | 40,6 339 | 353 340 | 283 27,5 28,9

YnenoHbin Bec YAC B
npow3B. foxoaax (%)
Mpowuse. YAC Ha

1212 830 1069 | 1849 | 1662 | 1221 1364 421 -601 551

1TET
6asuc. ko3¢. pocma - 0,69 0,88 1,52 1,37 1,01 1,13 0,35 - 0,45
yenH. koagh. pocma - 0,69 1,29 1,73 0,90 0,73 1,12 0,31 - -
T’FE{BB' cybcumanta | 43 | g73 | 719 | 2479 | 2380 | 3371 | 3349 | 3770 | 4029 | 3701
6asuc. ko3¢. pocma - 2,06 1,70 585 562 7,96 7,91 8,90 9,52 8,74
yenH. Koagh. pocma - 2,06 0,82 3,45 0,96 1,42 0,99 1,13 1,07 0,92

CMeLllaHHOe CKOTOBOACTBO

22,3 23,0 21,1 40,7 354 | 336 30,3 33,2 32,1 31,9

YnenoHbinn Bec YAC B
npow3B. foxoaax (%)
Mpowuse. YAC Ha

624 509 490 899 750 475 683 206 -378 -42

1TET
6asuc. ko3¢. pocma - 0,82 0,79 1,44 1,20 0,76 1,10 0,33 - -
yenH. Koag. pocma - 0,82 0,96 1,83 0,83 0,63 1,44 0,30 - -
T’FE'T’BB' cybcwmnnra |44 | 280 | 254 | 1648 | 1485 | 1881 | 1186 | 3987 | 4246 | 4693
6asuc. koap.pocma| - | 2,00 | 1,76 | 11,41 | 1028 | 13,03 | 822 | 2761 | 2941 | 32,50
yenH. Koagh. pocma - 2,00 0,88 6,48 0,90 1,27 0,63 3,36 1,07 1,11

CBMHOBOACTBO M NTULEBOACTBO

38,4 14,0 19,4 20,7 20,8 21,9 20,0 16,6 24,3 20,4

YnenbHbin Bec YAC B
npow3sB. joxoaax (%)
Mpon3se. YAC Ha

8271 | 1878 | 2468 | 3019 | 4481 | 4695 | 5410 | 4691 | 10827 | 5493

1TET
6asuc. ko3¢. pocma - 0,23 0,30 0,36 0,54 0,57 0,65 0,57 1,31 0,66
uenH. koah. pocma | - 023 | 131 | 1,22 | 148 | 1,05 | 1,15 | 087 | 231 | 051
T’;E"T’BB' cybomunra | 300 | gsg | 414 | 371 | 246 | 1066 | 2423 | 3175 | 1715 | 4123
6asuc. ko3¢. pocma - 2,13 1,34 1,20 0,80 3,45 7,85 | 1028 | 556 | 13,36
yenH. kosh. pocma | - 213 | 063 | 090 | 066 | 433 | 227 | 1,31 | 054 | 240

CMelaHHaA cneunanmniauna

18,9 17,9 20,3 37,9 35,2 35,7 36,1 29,2 28,8 30,3

YpenbHbii Bec YAC B
npow3sB. goxoaax (%)
Mpowuss. YAC Ha

534 336 362 909 1148 962 1513 437 -548 203

1TET
6asuc. ko3¢. pocma - 0,63 0,68 1,70 2,15 1,80 2,83 0,82 - 0,38
yenH. Koagh. pocma - 0,63 1,08 2,51 1,26 0,84 1,57 0,29 - -
T?‘E’?”' cybcumunba | 414 | 431 | 687 | 1852 | 2364 | 3456 | 3299 | 3460 | 4625 | 4809
6asuc. ko3¢. pocma - 1,04 1,66 4,47 571 8,35 7,97 8,36 11,17 | 11,62

yenH. koagh. pocma - 1,04 1,59 2,70 1,28 1,46 0,95 1,05 1,34 1,04
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TABJIMLUA 3. YaenbHbIi Bec Npon3BoACTBeHHbIX cy6cuanii B YAC depmepckux xo3aincTts (8 2001-2010 roay, %)

s s

2 - o~ ) < n © ~ o o o |& E)
Orpacns $ 8 8/ 8 8 g8/8|/8|8|8|¢g 8¢

3 I ~ ~ ~ ~ N N N N N Ix o
S a

Monouroe 67 | 26 | 51 | 40 | 57 | 59 | 73 | 71 | 90 | 118 | 87 | 40

CKOTOBOACTBO

CmewakHoe 67 | 19 | 36 | 34 | 65 | 66 | 80 | 63 | 95 | 110 | 101 | 45

CKOTOBOACTBO

CBMHOBOACTBO ¥ 21 4 | 26 | 14 | 1 5 19 | 31 | 40 | 14 | 43 | 66

NTULEBOACTBO

CmewarHan 74 | 44 | 56 | 65 | 67 | 67 | 78 | 69 | 89 | 113 | 96 | 27

cneunanniayna

MonesoacTso 81 | 49 | 47 | 51 | 67 | 86 | 92 | 57 | 86 | 167 | 112 | 46

CmelariHoe 97 | 20 | 308 | 60 | 55 | 59 | 94 | 73 | 92 | 94 | 15 | 81

pPacTeHneBoaCcTBO

OBOLLEBOACTBO 6 - 7 4 16 1 9 1 7 5 1 81

MHoronetHne 36 31 . 13 46 19 57 39 33 43 47 39

KynbTypbl

TABNULA 4. YAC, npounsBoacTBeHHaa YAC n cybcnpamm ¢epmepcKux Xo3aiCTB pacTeHNEeBOACTBa
(82001-2010 rogy, LVL1 %)

Moxasarens | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010

NosIeBOACTBO

YpenbHbii Bec YAC B

15,5 21,3 24,9 36,7 27,8 32,1 36,8 25,7 17,6 23,3
npou3sB. goxopax (%)

Mpouss. 4AC Ha 838 | 858 | 1188 | 1799 | 600 | 456 | 3885 | 976 | -2425 | -760

1TET
6asuc. Koag. pocma - 1,02 1,42 2,15 0,72 0,54 4,64 1,16 - -
yenH. ko3g. pocma - 1,02 1,38 1,51 0,33 0,76 8,52 0,25 - -
T?E'T"SB' YOCHAMMKA | 590 | 755 | 1235 | 3681 | 3701 | 5035 | 5168 | 6094 | 6060 | 7071
6asuc. Ko3g. pocma = 0,96 1,56 4,66 4,68 6,37 6,54 7,71 7,67 8,95
uenH. Koag. pocma - 0,96 1,63 2,98 1,01 1,36 1,03 1,18 0,99 1,17

CMellaHHOe pacTeHneBoaCTBO

YnenbHbin Bec YAC B

26,7 2,3 16,6 39,7 34,8 31,7 36,6 31,7 35,9 27,2
npowuss. goxofax (%)

Mpouss. Y47IC Ha 1000 | -171 | 232 | 1142 | 1037 | 143 | 682 | 203 | 171 | -360

1TET
6asuc. Koa¢. pocma - - 0,23 1,14 1,04 0,14 0,68 0,20 0,17 -
uenH. Koag. pocma - - - 4,93 0,91 0,14 4,77 0,30 0,84 -

TFF’ET"BB' cybewamana |46 | 953 | 355 | 1412 | 1480 | 2328 | 1825 | 2315 | 2674 | 2722
6a3uc. Ko3gh. pocma - 1,03 1,44 5,74 6,01 9,46 7,41 9,40 10,86 11,05

uenH. Ko3g. pocma - 1,03 1,40 3,98 1,05 1,57 0,78 1,27 1,15 1,02
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OBOLLEBOACTBO

YoenbHbin Bec YAC B
npow3ss. foxoaax (%)
Mpowuse. YAC Ha

- 46,6 36,1 24,6 38,3 394 32,2 24,8 30,9 37,8

- 3659 | 1716 | 1612 | 3745 | 4280 | 3553 | 2605 | 4210 | 6634

1TET
6asuc. Ko3¢. pocma - - 0,47 0,44 1,02 1,17 0,97 0,71 1,15 1,81
yenH. Koagh. pocma - - 0,47 0,94 2,32 1,14 0,83 0,73 1,62 1,58
T?ET“”‘ cybenpmvma || g3 | 63 | 303 | 31 | 399 | 48 | 182 | 241 | 87
6asuc. Ko3¢. pocma - - 0,22 1,07 0,11 1,41 0,17 0,64 0,85 0,31
yenH. Koag. pocma - - 0,22 4,81 0,10 12,81 0,12 3,80 1,32 0,36

MHOroJieTHMe KynbTtypbl

YoenoHbit Bec YAC B

naonss. aoxomax 0 | 74 | 306 | 309 | 293 | 503 | 458 | 415 | 41,6 | 290
T?‘E’T"BB‘ HAC Ha 694 - | 1250 | 1070 | 1158 | 1494 | 1976 | 2525 | 2101 | 1701
6a3uc. Ko3g. pocma - - 1,80 1,54 1,67 2,15 2,85 3,64 3,03 2,45
yenH. Koag. pocma - - - 0,86 1,08 1,29 1,32 1,28 0,83 0,81
T?‘E’TV'3B' cybeuanmma | 54 - 183 | 927 | 266 | 1989 | 1255 | 1272 | 1572 | 1495
6a3uc. Koag. pocma - - 0,59 2,99 0,86 6,41 4,05 4,10 5,07 4,82
yenH. Kosgp. pocma - - - 5,06 0,29 7,48 0,63 1,01 1,24 0,95

X03s171CTBa CMENIAHHOTO PACTEHNEBOACTBA H IIOACBOACTBA OBIAU €AMHCTBEHHBIMH, KOTO-
phle UMeAN OTPHIIATeAbHYIO pousBoacTBeHHYI0 YAC, cBHAeTeAbCTBYIONIYIO, uTO B 2002,
2009 1 2010 roay OHU CMOTAM OCYIIECTBASITh CBOIO A€SITEABHOCTD TOABKO OAAropapsi mpo-
H3BOACTBEHHBIM AOTALMSIM U3 TOCYAAPCTBEHHOTO OIOAXKETA.

BBIBOABI 1 TIPEAAOXEHWA

CpeAr XHBOTHOBOAIECKHX arpOTIPEATIPHUATHI CaMblil BHICOKHI yaeabHbIH Bec YAC B mpo-
H3BOACTBEHHBIX AOXOAAX HAOAIOAAACS Y XO3SIFICTB CMEIIAHHOM CIII[HAAN3AIMH, CMEIIAHHOTO
CKOTOBOACTBA X MOAOYHOI'O CKOTOBOACTBA, a CaMblil HU3KHI1 YAEAbHBII BeC - Ha CBUHOBOAYE-
ckux pepmax v nTuriedabprkax. B orpacAn pacTeHHEBOACTBA CaMBIil BBICOKOM YAEABHBI BeC
YAC B IpON3BOACTBEHHBIX AOXOAAX OBIA B XO3SIFICTBAX, 3AHATHIX BHIPAIIMBAHIEM MHOTOAET-
HUX KYABTYD U OBoIeil. OAHAKO Pe3yABTAThI YTAYOAEHHOTO aHAAM3A C HCIIOAb30BAHUEM IIPO-
H3BOAHOTO TIOKa3aTeAsl — Mpou3BoACTBeHHOM YAC — CBUAETEABCTBYIOT, UTO Y SKHBOTHOBOA-
YeCKHX XO3SIMCTB BHICOKHIT IIOKa3aTeAb 3G PeKTHBHOCTH POU3BOACTBA OBIA AOCTUTHYT OAa-
ropapst 60ABIIOMY YAEABHOMY BeCy MpOHM3BOACTBeHHbIX cybeuamit B YAC (67-74 %). Takas
TEHACHIIVS He HAOAIOAAAACD Y XO3SIFCTB, BHIPAIMBAONIIX OBOIIYA U MHOTOACTHHE KYABTYPBI
(yAeAbHDIIt Bec IPOM3BOACTBEHHBIX CyOCHAMIL 6 % 1 36 % COOTBETCTBEHHO).

B ycaoBuAX ppIHOYHOM 9KOHOMHKM U (UHAHCOBOTO KPU3UCA POCT 3aBUCUMOCTH XO-
3SIFICTB OT CYOCHAMI SIBASIETCSI HeOAATOMPHSTHBIM CUTHAAOM CHIDKEHHSI KOHKYPEHTOCIIO-
cobHOoCTH arpapHoro cekropa Aarsun. Aast yBeandenus YAC arponpOMBIIIACHHBIM ITPeA-
HPHATHSIM HeOOXOAUMO BHEAPSITh MHHOBATHBHbIN CIIOCOO IMPOM3BOACTBA, MOAEPHH3UPO-
BaTh TEXHOAOTHIO U TlepeHMMarhb ombIT Apyrux crpa EC (B ocobennocru CKaHAMHABHH,
6AMBKOMN AATBHH 110 KANMATHYECKIM YCAOBHSM).
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OTO BO3MOXHO IIPY BHIIIOAHEHHUH PSIAQ YCAOBHIA:

1) o6beAMHEHHE MAaABIX depMepCKUX XO3SIICTB B KOOIIEpPATHBHBIE 00IIeCTBa;

2) rubkas cuCTeMa HaAOTOOOAOXKEHHUS IIPeAOCTaBACHHE HAAOTOBBIX ABI'OT TEM CEeAb-
CKOXO3SIMCTBEHHBIM IMPEANPUATUSIM, KOTOpble QpyHKIIHOHUPYIOT B IPUOPUTETHBIX
OTPACASIX CEAbCKOTO XO3SIFICTBA;

3) wusbickaHue B FOCYAQPCTBEHHOM OIOAXKETE CPEACTB AASI CYOCHUAMIL, HAIIPABACHHBIX Ha
MOAEPHH3AIIMIO U TEXHUYECKOe IIepeBOOPy>KeHHe CeAbCKOXO035HCTBEeHHBIX IIPEATIPH-
SATUY;

4) Ppa3BUTHE CHUCTEMbI AMSUHIA CEAbCKOXO3SAMCTBEHHOM TEXHMKU U IOBBIIIEHNE UHBE-
CTHLIMOHHON IPHBACKATEABHOCTH arpOIPOMBIIIACHHOTO KOMIIAEKCA C IOMOIIBIO
MeXaHH3Ma I'OCYAAPCTBEHHBIX FAPaHTHUI.

S) ymeHbineHue AAMUHHCTPATUBHOTO OpeMeHN U CTUMYAMpPOBAHIE IIOAXOAA K IIPeA-
[IPUHUMATEABCKON AESTEAPHOCTH, OCHOBAaHHOI'O Ha IPHHIIUIAX OOIecTBa 3HAHMUM

(knowledge society).
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EFFICIENCY OF FARMS IN LATVIA USING VALUE ADDED
AS AN ASSESSMENT CRITERIUM

V. Bratka, A. Prauling

Summary

The trends of productive efficiency of farms in Latvia were analyzed using net value added and
productive net value added. The conclusions were made about the excessive dependence of farms
on national and European subsidies and dwindling competitiveness of agrarian sector. The high-
est proportion of net value added in production revenues was observed on mixed farming, mixed
livestock, dairy farms, permanent crops and horticulture farms. The lowest one was discovered
on pigs and poultry farms. However, in livestock farming these positive results were achieved due
to a substantial amount of state financial support obtained in the form of subsidies. In order to
increase the productivity of farms several measures should be taken. For instance, the innovative
way of production should be introduced and methods used in Scandinavian countries should be
adopted. In addition, it is necessary to support the cooperation of farms, to introduce the favor-
able tax and leasing system, to reduce the administrative burden and to develop the entrepreneur-

ship based on knowledge society.
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Annotation. The worldwide environmental problems such as global warming, depletion of non-renew-
able resources and loss of natural habitats have increased significantly during the past twenty years. The
recognition that our current way of life and business poses a threat to our planet has led to global agree-
ments (Montreal Protocol, Rio Declaration, Kyoto Protocol) to prevent future environmental damage.
All aspects of business are affected by environmental pressures, including accounting. It requires changes
in the accounting system, especially the wide application of environmental accounting.

The aim of this research is to evaluate the possibility of implementing environmental management
accounting guidance in Latvia.

To achieve this objective it is necessary to fulfill the following tasks:

«  to study the essence of environmental management accounting (EMA), as well as its signifi-

cant elements;

o to compare and analyze the main types of costs included in the guidance of EMA with the

structure of eco-indicators established in Latvia;

o to describe contributing and obstructing factors in the implementation of EMA;

o to draft proposals for improvements in normative acts of enterprises to stimulate the use of

environmental management accounting.

For the purposes of this research there had been applied the approach of economic analysis and
comparative methods in studying the legislation and practices of the international accounting system
and environmental management accounting in different countries. In the article the authors’ mono-
graphs, publications in periodicals and other sources of literature in the area of environmental man-
agement accounting and linking it to Latvian situation had been also analyzed.

The main conclusion reveals the differences of Latvian environmental indicators in comparison
with costs classification recommended in EMA and suggestions for the enhancement of EMA imple-
mentation settings had been provided.

Keywords: environmental management accounting; costs; liabilities; responsibility

1.INTRODUCTION

The increase of environmental ecological problems, caused as a result of the development
of the economic system, has created the inevitable feedback that determines the intensive
evaluation of companies’ performance and the particular actions for diminishing the nega-
tive influence. Information, necessary for carrying out such actions could be provided by
relatively new trend of accounting — environmental accounting.

The integration of environmental problem into the corporate accounting can be sub-
stantiated by several important reasons:
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« Enterprise accounts should reflect attitude of the companies towards the environ-
ment and the impact of environmental expenditures, risks and liabilities upon the
financial position of an enterprise;

« Investors need information on environmental performance and expenditures to
make investment decisions;

« Environmental issues are management issues, managers need to identify and allo-
cate environmental costs so that products are correctly priced and investment deci-
sions are based on true costs and benefits;

« Enterprises may be able to exploit the competitive advantage with customers if they
are able to show that goods and services are environmentally preferable;

« Environmental accounting is a key to sustainable development. (UNCTAD, 2002)

Despite the significance of environmental information in preparing financial statements,
as well as in operational decision making process, prior studies (Epstein, M. J., 1995) have
found that majority of enterprises are not aware and do not evaluate their environmental
costs.

This suggests that thereby the causes of these costs are unknown. Lack of understand-
ing of the impact of environment on the produced goods and the provided services is the
reason for not including environmental costs during the calculation of a product costs; li-
abilities related to the environmental changes in their turn are not reflected in the financial
reports.

The above mentioned problem can be partly prevented by means of environmental
management accounting. Although this concept is not new, and active research in this field
dates back to late 20™ century, however, the Latvian economic environment in the cur-
rent period misses information on the substance of environmental accounting and its ap-
plication possibilities. Consequently, the research on this issue becomes even more topical
nowadays.

2. CONCEPTION OF “ENVIRONMENTAL
MANAGEMENT ACCOUNTING” (EMA)

On the basis of guidelines, developed by international organizations, as well as on the basis
of studies performed by scientists from different countries, it is possible to draw a con-
clusion that the concept ‘environmental accounting’ used there is differently defined and
interpreted.

According to the point of view of Professor K. V. Bhanu Murthu (India) - environmen-
tal accounting could be divided into three level activities:

1) Global Environmental Accounting (GEA)

2) National Environmental Accounting (NEA)

3) Corporate Environmental Accounting (CEA) (K. V. Bhanu Murthy, 2007)

Suppose GEA is an accounting methodology that deals with energy, ecology and econ-
omy at a global scale, so NEA is a macroeconomic measure that looks at the use of natural
resources and the impacts of national policies on the environment. CEA is about making en-
vironment related costs more transparent within corporate accounting systems and reports.

Having studied available publications, we can come to a conclusion that Corporate En-
vironmental Accounting can be further subdivided into:
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« Environmental management accounting (EMA)

« Environmental financial accounting (EFA)

« Environmental audit (EA). (K. V. Bhanu Murthy, 2007; EPA, 1995)

Essentially EMA involves refining a management accounting system so that it more
tightly and rigorously accounts for environment related costs. Environmental financial ac-
counting is used to provide information needed by external stakeholders on a company’s
financial status, but the financial benefits and improved efficiencies from adopting cleaner
production and eco-efliciency encourage firms to undertake audits.

Besides the above mentioned environmental accounting contexts, there had been two
more types identified in the recommendations of IFAC - Full cost accounting (FCA) that
enables to evaluate the external environmental costs and influence, as well as Natural re-
source accounting (NRA) for the determination of stocks and their flow in physical and
monetary terms.

In order to continue the studies of the specificity and application aspects of environ-
mental management accounting, it is necessary to specify its definition. One of the first
publications in this sphere is a document, prepared by Environment Protection Agency
(US) in 1995, where the environmental management accounting is described as “the pro-
cess of identifying, collecting and analyzing information about environmental costs and
performance to help an organization’s decision-making” (EPA, 1995). In its turn, IFAC’s
guideline defines EMA broader as the identification, collection, analysis and the use of two
types of information for internal decision-making:

1. physical information on the use, flows, and fates of energy, water, and materials (in-

cluding waste);

2. monetary information on environment-related costs, earnings and savings. (IFAC,

2005).

This position is very important for more complete evaluation of the influence of a
company’s performance on environment. The studies have proved that many companies
disclose the quantitative indicators of utilized natural resources and caused waste, but in
the monetary terms these indicators are not being aggregated. When the changes of en-
vironmental factors are being evaluated in the terms of money, people pay more attention
to them. In order to perform such evaluation, it is necessary to integrate the conventional
environmental reports into the system of environmental management accounting. The dis-
closure of the influence of environmental problems in the company’s information is deter-
mined by restrictions of different levels (See Figure 1).

Taking into consideration these and other requirements, “EMA serves business manag-
ers in making capital investment decisions, costing determinations, process/product de-
sign decisions, performance evaluation and a host of other forward-looking business deci-
sions” (UNDSD, 2000). It means that EMA focuses on the management of a company’s
internal functions, however, at the same time it enables to become an instrument in order
to provide external information users with reports on environmental costs. However, there
are no strict requirements in EMA sphere, as it is in financial accounting, therefore each
company can adjust the general recommendations to its special business conditions, and
thus a necessity emerges to have a particular methodological base for the foundation.
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Standards of Environmental Companies’ Voluntary or
Management System (EMS) according to the owners'
that shall be observed by .
suppliers as provided by the requirements prepared
International Standardization environmental reports
Organization together with annual

financial statements

Different restrictions

Conditions of Investing

(for example, emission . Ratings System (Dow

limit in conformity with - Environmental Jones Sustainability
Kyoto Protocol) issues Index)

Environmental taxes of Regular control, provided
different countries (carbon by the EU requirements
taxes; energy use taxes; (for example, RoHS
landfill fees etc.) Directive)

FIGURE 1. Requirements, Influencing the Provision of Environmental Information (IFAC, 2005)

3. METHODOLOGY OF EMA COSTS CLASSIFICATION

The approaches and methods that the companies may apply in EMA practical aspect had
been differently analyzed in several scientific and applied studies (EPA, 1995; Epstein, M. J.,
1995; UNDSN, 2001.; ICAWALI, 2008.; IFAC, 2005). One of the most widely interpreted
materials has been presented in the document of IFAC international guidelines; therefore
it was used as a basis for the evaluation of Latvia’s situation.

According to EMA definition, both physical and monetary information on the com-
pany’s activities influencing environment shall be accounted and processed in the sphere
of environmental management. The application of natural units of measurement is espe-
cially necessary for the accounting of material costs (use of energy, water, different materi-
als, emission of waste), but they mainly characterize the influence of company’s activities
on environment. It means that the company shall track down all “inputs” and “outputs” of
physical resources in order to ensure that no significant quantity of energy, water or materi-
als is left without accounting. Such type of accounting is called “material balance” or “eco-
balance”; the main elements of such balance are described in Table 1.

The distinctive feature is that some outcomes or “outputs” in the material balance shall
not be considered as a finished product. For example, at transport companies that utilize
energy and materials, but do not make new physical finished products, all energy, water and
other used materials shall be considered as non-product output.
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TABLE 1. Eco-Balance of Physical Materials (IFAC, 2005)

Material Inputs Product Outputs
Raw and auxiliary materials Products (including packaging)
Packaging materials By-products (including packaging)
Merchandise Non-Product Outputs (Waste and Emission)
Operating materials Solid waste
Water Hazardous waste
Energy Wastewater
Air emission

Taking into consideration the diversity of EMA methodology and methods applied in
different countries, the classifications of environment-related costs differ; however, there
are six categories of costs identified in EMA recommendations:

Material costs of product outputs — they comprise the purchase costs of natural re-
sources, for example, water and other materials that are included into the manufac-
tured product, by-product and packaging;

Material costs of non-product outputs — they comprise the purchase costs of energy,
water and other materials and sometimes also the process costs, if they turn into
waste and emission;

Waste and emission control costs — processing of waste and emission, enrichment
and removal, compensation costs for the harm to the environment and other costs
related to the control regulatory requirements;

Prevention and other environmental management costs — this group covers costs that
are related to the environment protection management activities, for example, a proj-
ect on the development of a cleaner product, but it comprises also costs related to en-
vironmental planning, measuring and communication, as well as other relevant costs;
Research and development costs — costs that are related to the studies envisaged for
dealing with environmental problems and developmental projects;

Less tangible costs — internal and external costs with less tangible nature, for exam-
ple, liabilities for the fulfillment of future regulation, the company’s image, partner-
ship, etc. (IFAC, 2005)

The classification of the above mentioned costs was used in order to evaluate, whether
the requirements of the laws and regulations of Latvia form the basis for the accounting of
companies’ costs at such structure and detailed elaboration degree that provides as com-
plete as possible information on the influence of companies’ economic performance on
environment and on the measures taken regarding the preservation and renewal of natural

resources.

4. COMPARATIVE ANALYSIS OF LATVIA'S EPI AND EMA COSTS

If the data on the flow of energy, water and materials are being collected by means of natural
measuring instruments, they may be used for the development of environmental perfor-
mance indicators (EPI) that helps the company to evaluate and report on the influence of
economic activities on environment. Relative indicators represent an organization’s envi-

ronmental performance in terms of its size, production output or number of employees.
These are important indicators since company characteristics can vary from year to year.
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Thus, these indicators allow an organization to distinguish between changes in environ-
mental performance as a result of changes in these factors and changes in performance as a
result of environmental management efforts (IFAC, 2005.).

EPI may be developed for different levels — both for a company or an organization on a
whole, and for certain products or groups of materials depending on the character of infor-
mation to be obtained.

In 2009 the Cabinet of Ministers of the Republic of Latvia adopted the Regulations on
National Environmental Indicators that had been developed in conformity with the provi-
sions of Environmental Protection Law. They are envisaged for the evaluation of the ef-
ficiency of environmental policy implementation and for the determination of the cor-
respondence of environmental situation to the policy aims, but such an approach to the
environmental issues may be also applied by entrepreneurs. Having studied 435 different
environmental indicators summarized during the studies performed by European Envi-
ronment Agency and ten groups of indicators chosen for the description of environment-
related sustainable development processes in the EU documents, it is possible to find that
Latvian environmental indicators cover 7 groups:

1. Waste management — 4 indicators
Biodiversity — 17 indicators
Air pollution and depletion of ozone layer — S indicators
Climate change - 10 indicators
Water management — 16 indicators
Land use — 4 indicators
Use of natural resources — $ indicators (LR MK, 2009)

Each group of indicators comprises those indicators that precisely describe the parameters
existing in the environment that are accounted during measuring and studied. For example,
the indicator “waste management” comprises several specifying concepts of environmental
indicators — generated quantity of hazardous waste (in thousands of tons per year), quantity
of waste generated in households (in kilograms per capita a year), total volume of recycled
waste generated in households (proportion of the quantity generated per year) and total vol-
ume of recycled hazardous waste (proportion of the quantity generated per year).

In every company the environmental indicators to be individually applied shall be clear,
easy to measure, they should clearly reflect the changes in the environmental situation. The
environmental specialists recommend accounting in a separate register those indicators that
are regularly determined (measured, calculated) at the company. It provides the managers
with an opportunity to observe the development of environmental issues at the company for
many years. Thus the progress in every sphere that the company measures and controls by
means of environmental indicators becomes an important acknowledgement of environmen-
tal protection activities carried out by the company. However, the performance of such activi-
ties shall be aligned with the common EMA conception providing that physical data shall be
turned into monetary ones, consequently — they shall be evaluated in terms of particular costs.

In order to determine, whether it is possible to obtain the most important values of
EMA costs, while applying EPI adopted in Latvia, there was a matrix of environmental
costs and environmental indicators developed during the empirical research (See Table 2).

Only 33 times it was possible to find certain correspondence between the environmen-
tal indicators adopted in Latvia and those 6 costs groups identified in EMA guidelines, be-
sides the number of indicators presented in the table constitutes approximately 50% of all

N A e
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indicators (in total - 61 indicators). For example, in Group 1 “Waste management” indica-
tor 1.1. Generated quantity of hazardous waste (thousands t/year) and indicator 1.2. Quantity
of waste generated in households (kg/capita/year) are related to both use of raw and auxiliary
materials for the manufacturing of production - EMA costs group 1, and to the result of
such economic activities that do not directly become a realization object and also to the

processing costs — EMA costs group 2. In its turn, indicator 1.4. Total volume of recycled
hazardous waste (% of quantity generated) mainly shall be attributed to EMA costs group
4 — Preventive and other environmental management costs. Similarly other indicators also
can be used for the identification of different EMA costs.

TABLE 2. Environment-Related Costs and Latvian EPI (LR MK, 2009; IFAC, 2005)

Categories of
environmental
costs

Waste
mana-
gement

Biodi-
versity

Air pollu-
tion

Climate
change

Water
mana-
gement

Land use

Use of
natural
resources

1. Material costs of
product outputs

Raw and auxiliary materials

1.1.-1.2.

3.1.-3.3.

4.1.-4.2.

7.1.-7.2.

Packaging materials

1.1.-1.2.

3.1.-3.3.

4.1.-4.2.

7.1.-7.2.

Water

5.2.1.

7.3.

2. Material costs of non-
product outputs

Raw and auxiliary materials

1.1.-1.2.

3.1.-3.3.

4.1.-4.2.

7.1.-7.2.

Packaging materials

1.1.-1.2.

4.1.-4.2.

7.1.-7.2

Operating materials

4.1.-4.2.

7.1.-7.2.

Water

5.2.1.

7.1.-7.2

Energy

4.6.-4.10.

Processing costs

1.1.-1.2.

3. Waste and emission
control costs

Equipment depreciation

Operating materials

1.1.-1.2.

7.1.-7.2

Water and energy

4.6.-4.10.

5.2.1.

7.3.

Internal personnel

External services

Fees, taxes and permits

Fines

Insurance

Remediation and
compensation

1.4.

4. Preventive and
other environmental
management costs

Equipment depreciation

Operating materials, water,
energy

1.4.

2.5.-2.10.

4.1.-4.2.

6.1.-6.4.

Internal personnel

External services

Other

2.1.-24.

5. Research and
development costs

6. Lesstangible costs

6.1.-6.4.
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The performed analysis enabled to determine that conceptually EPI system may be a
part of the evaluation of EMA costs, however, it has several drawbacks:

o the structure of national environmental indicators in Latvia at their present devel-
opmental stage is oriented towards the evaluation of environmental situation at the
state level, at the companies’ level;

« several environmental indicators shall be attracted to each EMA costs item;

« one and the same indicator may be used for the identification of different costs;

« itisimpossible to identify all types of costs by means of environmental indicators —
it is proved by the data presented in Table 2 (11 types of costs and costs group S
Research and development costs have no corresponding environmental indicator).

« there might emerge difficulties regarding the evaluation of the natural units of mea-
surement of environmental indicators in terms of money.

The fact that the environmental indicators are not used to characterize such important
as costs as costs of equipment depreciation, internal personnel, external services, taxes,
fines, insurance and research and development (See highlighted rows in Table 2), which
shall be considered as very important in this sphere, indicates the necessity to supplement
EPI system significantly for more complete disclosure of EMA costs.

Thus we can draw a conclusion that it is necessary to develop more detailed and to a
certain extent different system of indicators at the level of a company for EMA needs; for
example, groups of indicators — Biodiversity and Climate change shall be only indirectly re-
lated to the influence of a particular company’s economic activities on environment and
they shall rather be attributed to EMA costs group Less tangible costs.

At the same time there should be changes made regarding the present accounting practice,
because the necessity to apply EMA indicates the most significant problems to be dealt with:

« inadequate links between accounting and other departments;

- unintentional hiding of environment-related cost information in overhead accounts;

« inadequate tracking of information on material use, flows and costs;

« lack of some environment-related information in the accounting records;

. investment decisions made on the basis of incomplete environment-related infor-
mation (IFAC, 2005).

Having searched for the solutions of above mentioned problems and analyzed Latvia’s
situation regarding the accounting of environment-related information and evaluation of
companies’ performance, we admit that the provisions of Natural Resources Tax Law of
the Republic of Latvia have certain significance in dealing with the problem. In conformity
with the above mentioned law, the taxes are imposed on objects that are significant in terms
of resources use and pollution:

1) natural resources;

2) use of the useful characteristics of subterranean depths by pumping natural gas or

greenhouse gases into geological structures;

3) waste disposal and emission of polluting substances;

4) the volume of greenhouse gases emitted by technological equipment, which is not
included in the amount of transferred allowances;

S) goods harmful to the environment;

6) packaging of goods and articles and disposable tableware and accessories;

7) radioactive substances;

8) vehicles;

9) coal, coke and lignite (brown coal) (NRTL, Section 4).
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A company as a tax-payer is responsible for ensuring the accounting of the volume of
natural resources and pollution. However, the provisions of the law are not specified in re-
lation to the type and form how this accounting shall be carried out. Thus, when making
changes in the system of environmental indicators, it is very important to elaborate them in
details in conformity with six categories of environmental costs necessary at the company’s
level (See Table 2). The legal basis for such changes would be the amendments made to
Regulation No.175 Regulations on National Environmental Indicators adopted by the Cabi-
net of Ministers of the Republic of Latvia. It is necessary to supplement the system of envi-
ronmental indicators elaborated in details with the amendments of provisions of those laws
and regulations regulating accounting and laws on taxes that shall be applied to the natural
resources to be extracted.

In the sphere of accounting it is necessary to make amendments to “Annual Accounts
Law” of the Republic of Latvia by including there as the obligatory provisions for the dis-
closure of environment-related information in the annex of an annual account, and at the
same time specifying the structure of information to be prepared, supplementing Regula-
tion No.585 “Regulation Regarding the Conduct and Organisation of Accounting” adopt-
ed by the Cabinet of Ministers of the Republic of Latvia. The implementation of such provi-
sions would make the companies responsible for the development of such classification of
costs that would enable not only to disclose for users of accounts the information related
to the influence on environment, but also would enable the management to track down the
flows of natural resources and other materials used for economic activities and the level of
pollution caused to nature as a result of such flows, to find out and control the hidden costs,
to make adequate decisions for the implementation of environment protection measures.

S. CONCLUSIONS AND SOLUTIONS

1. Environmental management accounting is one of environmental accounting forms, and
studies performed in this sphere within about 20 years show its historical development,
the increase of social understanding and distribution, which is proved by the guidelines
developed by several international organizations (UNCTAD; IFAC). On the basis of
these recommendations, in many countries there had been developed national policy
on environmental accounting, and the companies are motivated to implement it into
practice, however, in Latvia at present there has no complex approach developed regard-
ing the application of environmental accounting.

2. Out of the definitions analyzed within the research, IFAC guidelines provide the most
detailed nature of EMA. As the most essential it is necessary to point out the registration
of environment-related costs both in natural units for the flows of physical resources and
aggregating the monetary data that provide basis for the improvement of decision-making
quality at the company and also for the informing of the external users of annual accounts
on the influence of the company’s economic activities on environment.

3. The classification of environment-related costs into six groups was used as a method-
ological basis for the performed analysis; two groups have non-conventional division
concerning the utilization of raw materials and materials in relation to the substance of
product to be manufactured and waste, and emissions, in their turn the rest three groups
are related to the costs of waste management, research projects on nature protection and
other less tangible costs.
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4.

When evaluating the normative basis for the formation of environmental costs at the
companies in Latvia in comparison to EMA groups of costs, the environmental perfor-
mance indicators (EPI) adopted by the Cabinet of Ministers of the Republic of Latvia
were used as natural indicators of environment; these indicators are arranged in seven
groups. It was found out during the analysis that only about 50% of all (61) indicators
can be related to the types of EMA costs, besides several significant groups of costs are
not represented all with the environmental indicators (costs of equipment depreciation,
internal personnel, external services, taxes, fines) thus proving that EPI system cannot
be used as a basis for the introduction of EMA, if it is not significantly supplemented.
For dealing with the identified problems, related to EPI system as the basis for the
implementation of EMA, it is necessary to make amendments to Regulation No.175
Regulations on National Environmental Indicators adopted by the Cabinet of Ministers
of the Republic of Latvia, elaborating in details the system of indicators at the level of
companies in conformity with six EMA categories of costs.

It is necessary to supplement the system of environmental indicators elaborated in de-
tails with the amendments of provisions of those laws and regulations regulating ac-
counting — it is necessary to make amendments to “Annual Accounts Law” of the Re-
public of Latvia by including there as the obligatory provisions for the disclosure of
environment-related information in the annex of an annual account, and at the same
time specifying the structure of information to be prepared, supplementing Regulation
No.585 “Regulation Regarding the Conduct and Organisation of Accounting” adopted by
the Cabinet of Ministers of the Republic of Latvia.
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Abstract. Financial markets are undergoing rapid innovation due to powerful computers and still
sophisticated algorithms. Developments have created a discipline called high-frequency trading. Its
strategies have little or no correlation with traditional long-term buy and hold strategies. Some differ-
ences are presented in the article.
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PREFACE AND DEFINITIONS

Innovation, which I addressed in the paper, is the high-frequency trading (HFT) in finan-
cial markets. It is a recent phenomenon and it is based on the idea to buy and sell stocks
multiple times within a mere second. The Securities and Exchange recognizes this and says
that high frequency trading “does not have a settled definition and may encompass a vari-
ety of strategies in addition to passive market making” One definition says, high frequency
trading is a type of strategy that is engaged in buying and selling shares rapidly, often in
terms of milliseconds and seconds and thus generate a large number of trades daily. Ac-
cording to the survey, more than 60% of respondents thought, that the HFT is charac-
terized by holding assets of between 1 second and 10 minutes. And more than 50 % of
respondents thought that the HFT talking while holding a newly purchased asset is less
than one second.

A type of trading that is similar to HFT, but fundamentally different is algorithmic
trading. Algorithmic Trading we can imagine as the use of computer algorithms to auto-
matically make trading decisions, submit orders, and manage those orders after submis-
sion. Algorithmic trading and HFT are similar in that they both use automatic computer
generated decision making. However, they differ in that algorithmic trading (AT) may
have holding periods that are minutes, days, weeks, or longer, whereas HFT by defini-
tion hold thein position for a very short horizon and try and to close the trading day in
a neutral position. Thus, HFT must be a type of algorithmic trading, but algorithmic
trading need not be HFT.

METHODS AND RESULTS

One posibility how to get information from text is a textual analysis. Textual analysis is use-
ful for researchers working in cultural studies, media studies, in mass communication, and
perhaps even in sociology and philosophy. It allows researchers to review full text docu-
ments. Textual analysis is very precise and strong tool. For basic information maping field
of high frequency trading can be only number of articles saved in quite well defined set. I
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used databaze ,Proquest Business”. There is written on its website: , This databdze is one of
the most comprehensive business databases on the market. It includes in-depth coverage
for thousands of publications”

I prepared two groups of key words for retreiving in the Proquest Business database:

1. (high frequency trading) and (equity),

2. (high frequency trading) and (options),

I have formulated a hypothesis: ,The number of different texts in the database corre-
sponds to the importance and relevance of the topics.”

Search results for the first query is shown in Table 1

TABLE 1. Numer of texts retreived according to the first group of keywords

Year All Sources Scholarly Journals | Trade Journals Newspapers
2001 312 200 67 21
2002 358 234 75 14
2003 393 250 75 19
2004 405 252 78 23
2005 514 264 80 25
2006 657 334 102 18
2007 613 303 102 32
2008 773 367 114 40
2009 803 430 204 82
2010 1225 429 448 209

Source: http://search.proquest.com/business/index
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In principal automated trading is similar to HFT except that the holding period can
vary. AT increase the efficiency of the price process and that AT contribute more to price
discovery than does human trading. Reasons for using algorithms in trading is annonimity,
cost, trader produktivity, reduced market impact, speed, ease of use and any other.Also in
the articles I find a positive relationship between AT providing the best quotes for stocks
and the size of the spread.
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TABLE 2. Numer of texts retreived according to the second group of keywords

Year All Sources Scholarly Journals  Trade Journals Newspapers
2001 382 251 89 11
2002 388 275 69 5
2003 513 374 77 3
2004 486 322 88 8
2005 600 337 77 16
2006 672 365 80 4
2007 672 355 95 23
2008 752 388 72 13
2009 702 454 114 33
2010 756 422 204 79

Source: http://search.proquest.com/business/index
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Chaboud, Hjalmarsson, Vega, and Chiquoine (2009) look at AT in the foreign exchange
market. Paper suggest that algorithmic trading as a whole improves market liquidity and
does not impact, or may even decrease, price volatility. This paper fits in to this literature by
decomposing the AT type traders into short horizon traders and others and focusing on the

impact of the short-horizon travers on market quality.

The main characteristics of HFT firms that are identified in papers are the following:

* they engage in proprietary trading; that is, the firm does not have customers but
instead trades its own capital;

* the HFT use sophisticated trading tools such as high-powered analytics and com-
puting co-location services located near exchanges to reduce latency;

* the HFT engage in sponsored access providers whereby they have access to the co-
location services and can obtain large-volume discounts;

* the HFT firms tend to switch between long and short net positions several times
throughout the day, whereas non-HFT labeled firms rarely switch from long to short
net positions on any given day;
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* orders by HFT firms are of a shorter time duration than those placed by non-HFT
firms. Also, HFT firms normally have a lower ratio of trades per orders placed than
for non-HFT firms.

Firms that are not labeled as HFT firms, they satisfy one of the following characteristic:

* Firms like Lime Brokerage and Swift Trade who provide direct market access and
other powerful trading tools to its customers, who are likely engaging in HFT and
thus are likely HFT traders but are not labeled so;

* proprietary trading firms that are a desk of a larger, integrated firm, like Goldman
Sachs or JP Morgan;

Securities firms build networks that would provide a direct, long-distance, superfast,

optical connection between New York and Chicago. Analysis shows the following facts:

* aNew York - Chicago fiber route that by itself has to be faster than any other. That’s
because it is 825 miles long, more than 100 miles shorter than any prior connection.
That probably saves 1 millisecond; (in itself, since light travels about 189 miles in
one thousandth of a sekond)

* line straight across and through the hard rock terrain of central Pennsylvania. Com-
bined with ‘clean speed’ technologies, lowered the time long-distance trading mes-
sages took, by several thousandths of a second;

* one line started from 17 milliseconds between New York and Chicago, round-trip;

* another offer 13.33 milliseconds round-trip guaranteed time for customers;

Shortening of time is necessary because a broker loses $4 million a year in annual reve-

nue, for every millisecond lost. To date, the privately-held firm has not disclosed the names
or number of customers, but the ultra-low-latency trading set includes the most likely users.

HIGH FREQUENCY TRADING STRATEGY

High frequency trading firms prefere a price reversal strategy, whereby they tend to buy
stocks at shortterm troughs and they tend to sell stocks at short-term peaks. This is true
regardless of whether they are supplying or demanding liquidity.

What is known regarding HFT is that they tend to buy and sell in very short time peri-
ods. Therefore, rather than changes in firm fundamentals, HFT firms must be basing their
decision to buy and sell from short term signals such as stock price movements, spreads, or
volume. There are three decisions a HFT firm makes at any given moment. Does it buy, does
it sell, or does it do nothing. This decision making process occurs continuously. From this or-
dered logit model one may expect to see a variety of potential patterns and different strategie.
For instance momentum trading, price reversal trading, trading in high volume markets, or
trading in high spread markets. It could be they base they trading decisions on the srpead and
so the spread variables would have a lot of power in explaining when HFT buy or sell

Risk management, or lack of it, has received a lot more publicity in the recent years, in
the aftermath of 2008 crash. It seems that lack of proper risk management has contributed
to the crash or at least to its amplitude. Thus, we are even more mindful of considering an
efective risk management strategy. From a point of view of investment risks, we could envi-
sion two basic types of investments.

(1) Conventional investment, where an investor take positions by assuming / predict-
ing the future price trend and the return depends mainly on the accuracy of the
prediction of the future prices.

(2) Statistical Arbitrage investment is the second type of investment.
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The manager deal with the risks veery carefully. He (she) try to avoid systematic market
risk by making pairs of assets. He (she) avoid the sector (industry) risk by choosing pairs
from the same sectors.

CONCLUSION

This paper shows the different views of the trade and its role in capital markets. They supply
liquidity in about half of all trades and demand liquidity in about half as well. Their activi-
ties in the market, both in initiating trades and in providing liqidity, are stable over time.
The HFT firms are profitable, making around $3 billion. The evidence suggest HFT play a
very important role in price efficiency and the price discovery process. In fact, they provide
more useful information to the price generation process than do non-HFT. Finally, HFT
aktivity either has no impact on volatility or tends to decrease it.

Classical financial theory considers financial markets a place where homogeneous
agents with the same expectations about prices interact each other in a complete rational
world. All the news are already incorporated into prices thus no place for profitable trading
strategies to be implemented is available.

Highly qualified experts have to enounce new theories and elaborate new models. Econ-
omists studied carefully activities of different agents like market makers and traders in the
markets and with the help of econometricians, they have started to formalize models apart
from the simple random walk for prices.

All these finding move us away from efficiency and make us in a position to think about
a possible alternative theory for heterogeneous markets. But heterogeneous expectation is
a difficult to model. Some work is done in this sector of finance and further research should
university and securities firms have to do.
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Abstract. The purpose of research is to study the explanations of the economic core of goodwill pre-
sented in the accounting literature and to carry out their comparative analysis. As a result of research
it was established that in the explanations regarding the core of goodwill under the research there
had been no attention paid to an important peculiarity — goodwill exists within every enterprise and
whether it is positive or negative depends on its operational success; and as a result of an acquisition of
an enterprise, goodwill is calculated for the acquirer’s balance sheet but it does not arise anew.
Keywords: acquired goodwill, negative goodwill, bargain purchase, core of goodwill

INTRODUCTION

In the accounting theory the goodwill is one of the most contradictory evaluated and spe-
cific accounting objects. Its value is determined by means of the calculation of residue as
a result of the bargain purchase of an enterprise or by preparing the consolidated annual
reports. There are many articles in the accounting literature with the discussions on the
conditions of goodwill recognition, its accounting methodology and its economic core.

The purpose of research is to study the explanations of the economic core of goodwill
presented in the accounting literature and to carry out their comparative analysis.

When identifying the core of goodwill, the problem is that it is a unique item, emerging
as a residue; therefore it is possible to have different explanations of its core.

The first part of the article provides the summary of research on the economic core of
goodwill calculated as a result of an acquisition of an enterprise, and the second part of the
article covers the analysis of explanations regarding the negative goodwill core.

The limit of research - the article does not cover the analysis of the explanations of the
core of goodwill calculated for the purpose of preparing the consolidated annual reports,
because it is related to the specific consolidation procedures.

1. THE CONCEPT OF GOODWILL AND ITS CORE

Goodwill is one of the most contentious intangible assets, which are sometimes referred
to as the good reputation of an enterprise and strong customer relationships, its prestige
or eminence. A comparative study of literature on the subject of economics finds that the
most precise explanation of goodwill is provided in the International Financial Reporting
Standard No.3 “Business Combinations” (IFRS 3, 2009) - goodwill is the excess of the
consideration transferred over the net fair value of the identifiable assets acquired and li-
abilities assumed.

There are various explanations of the core of goodwill. The Swiss academic B. Raffourni-
er (Raffournier, 1998) believes that goodwill characterizes the current value of expected
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profit and also represents various assets, which cannot be materialized in the balance sheet
in money terms. The USA academics M. F. van Breda and E. S. Hendriksen (Xenppuxcen
3. C, ..., 1997) believe that it is the positive difference between the cost of acquisition of
an enterprise and the fair value of its net assets. According to French academics C. Pierrat
and B. Martory (Pierrat, ... 1996), the goodwill indicates the part of the company’s value
which cannot be linked individually to the identifiable elements, but it does mean that it
corresponds exactly to the value of the unidentifiable elements. The international standards
(IFRS 3, 2009) characterize the economic core of goodwill as an asset representing the
future economic benefits arising from other assets acquired in a business combination that
are not individually identified and separately recognised.

As aresult of research, the author concludes that these economic explanations of good-
will fit with its economic core rather well, because it represents both the prospect of receiv-
ing economic benefits in the future and the various elements that cannot be materialized in
money terms, and the value of goodwill is calculated by using an algorithm, which finds it
as a residue when the fair value of the identifiable net assets has been subtracted from the
acquisition cost.

The economic literature provides some explanations on the components of goodwill.

The author presents the comparative analysis of the probable components of goodwill in
Table 1.

TABLE 1. The Comparative Analysis of the Probable Components of Goodwill

M. F. Johnson and K. R. Petrone (1998)

Basis of Conclusions on IFRS 3 (2009)

excess of the fair values over the book

values of the acquiree’s recognised assets

not indicated

fair values of other net assets not
recognised by the acquiree

not indicated

fair value of the “going concern” element
of the acquiree’s existing business

fair value of the “going concern” element of the acquiree

fair value from combining the acquirer’s
and acquiree’s businesses and net assets

fair value of the expected synergies and other benefits from
combining the acquiree’s net assets with those of the acquirer

overvaluation of the consideration paid
by the acquirer

errors in measuring and recognising the fair value of either
the cost of the business combination or the acquiree’s
identifiable assets, liabilities or contingent liabilities, or a
requirement in an accounting standard to measure those
identifiable items at an amount that is not fair value

overpayment (or underpayment) by the
acquirer

overpayments by the acquirer

The table shows that the USA academics M. F. Johnson and K. R. Petrone identified six
probable components of goodwill, whereas in IFRS 3 there are four probable components
of this value presented.

In relation to the first probable component of goodwill stating that goodwill is the ex-

cess of the fair values over the book values of the acquiree’s recognised assets, it should be
admitted that such a component of goodwill may emerge only in the case if an enterprise—
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acquirer shall initially evaluate the acquired assets and disclose them as a part of its assets
according to their carrying amount. However, this evaluation policy contradicts the provi-
sion of IFRS 3 (2009) that the enterprise—acquirer shall do its best to recognise the identi-
fiable net assets acquired at their fair values rather than their carrying amounts. Therefore
IFRS 3 does not identify such a probable component of goodwill at all.

As the second probable component of goodwill is identified the aspect that goodwill
comprises the fair values of other net assets not recognised by the acquiree. It is most likely
that such other assets are non-physical assets that do not meet the identifiability criteria
for intangible assets. However, such a component of goodwill may be reduced, if the enter-
prise—acquirer observes the provision of IFRS 3 (2009) that the acquirer shall do its best to
recognise all acquired intangible assets. Thus such a component of goodwill is not identi-
fied in the international standard.

The next probable components of goodwill are presented in both bibliographic sources
indicated in Table 1. The third probable component of goodwill is that goodwill represents
the fair value of the “going concern” element of the acquiree. In its turn, as the fourth prob-
able component of goodwill is indicated the aspect that goodwill represents the fair value
of the expected synergies and other benefits from combining the acquiree’s net assets with
those of the acquirer. IFRS 3 (2009) provides more detailed explanation of these compo-
nents. The going concern element represents the ability of the acquiree to earn a higher
rate of return on an assembled collection of net assets than would be expected from those
net assets operating separately. That value stems from the synergies of the net assets of the
acquiree, as well as from other benefits such as factors related to market imperfections, in-
cluding the ability to earn monopoly profits and barriers to market entry. In its turn, the fair
value of the expected synergies and other benefits from combining the acquiree’s net assets
with those of the acquirer are unique to each business combination, and different combina-
tions produce different synergies and, hence, different values.

The author draws a conclusion that the third and fourth components, shown in Table 1,
are similar according to their content. They both envisage that goodwill represents both the
ability of an enterprise—acquirer to gain higher profit that stems from the mutual synergy
of combined net assets and other market factors (probable situation of monopoly in the
market) and the fact that it represents the fair value of expected synergy and other ben-
efits that stem from combining the business activities and net assets. The USA academ-
ics M. R. Johnson and K. R. Petrone (Johnson, ... 1998) identified these components as
“going-concern goodwill” and “combination goodwill’, and these specialists recognise that
both components describe the economic core of goodwill. IFRS 3 (2009) also observed
that the third and fourth components conceptually are a part of goodwill, i.e., they describe
the economic core of goodwill. Having compared the views, presented by the USA aca-
demics M. R. Johnson and K. R. Petrone (Johnson, ... 1998), and the provisions of IFRS
3 (2009) on the economic core of goodwill with the explanations on this value, given by
other accounting specialists (Raffournier, 1998; M. F. van Breda, E. S. Hendriksen, 1997;
C. Pierrat, B. Martory, 1996), the author draws a conclusion that the economic core of
goodwill partially is described by Swiss academic B. Raffournier (1998), who believes that
goodwill characterizes the current value of expected profit.

As the fifth probable component of goodwill is indicated the aspect that goodwill rep-
resents the overvaluation of the consideration paid by the acquirer. The fifth probable com-
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ponent is more specifically characterized in IFRS 3 (2009), i.e., goodwill represents errors
in measuring and recognising the fair value of either the cost of the business combination
or the acquiree’s identifiable assets, liabilities or contingent liabilities. Thus this probable
component could then relate to all errors in measuring the fair values in the business combi-
nation, i.e., it is related to the wrong consideration of a value and to the wrong consideration
of the fair value of acquired net assets.

In relation to the content, the sixth probable component of goodwill, shown in Table 1,
is similar - goodwill represents the overpayment (or underpayment) by the acquirer. Such
probable component of goodwill may occur, if the price is driven up in the course of bid-
ding. Conversely, goodwill could be understated if the acquirer’s net assets were obtained
through a distress or fire sale; in this case the negative goodwill is formed.

It is recognised by the USA academics M. R. Johnson and K. R. Petrone (1998), and
also provided by IFRS 3 (2009) that the fifth and sixth components, shown in Table 1,
are not the parts of goodwill, but such overpayment is rather related to the enterprise—ac-
quirer’s measurement errors. Besides, it should be taken into account that IFRS 3 (2009)
provides that the acquirer shall do its best to measure the consideration accurately, and thus
eliminating or reducing the fifth and sixth components.

Having performed research on the probable components of goodwill, the author draws
a conclusion that the third and fourth components (See Table 1) are considered to be the
economic core of goodwill. Therefore, taking into account that goodwill is recognised as
the enterprise—acquirer’s asset, it is important to evaluate the conformity of its economic
core to the criteria for the recognition of assets.

An asset is defined in the Conceptual Framework for Financial Reporting (2010) as:

1. aresource controlled by the entity;

2. aresult of past events; and

3. from which future economic benefits are expected to flow to the entity.

Having considered the conformity of the core of goodwill to the first criterion for the
recognition of assets, it should be pointed out that it is difficult for the enterprises to prove
the existence of control over this unique asset that is formed by means of calculation as a
residue. As it is established above, the core of goodwill represents the ability of an enter-
prise—acquirer to gain higher profit from the mutual synergy of the combined set assets and
from other factors, obtained as a result of business combination. Therefore it could be con-
sidered that the management of the enterprise—acquirer controls this asset, because it man-
ages, coordinates and controls all the business activities, thus creating the positive results
of business — the profit. It is provided by IFRS 3 (2009) that the control of core goodwill
is provided by means of the acquirer’s power to direct the policies and management of the
acquiree.

The goodwill is in compliance with the second criterion for the recognition of assets,
because the existence of the business combination is seen as a past event. The goodwill is
in conformity also with the third criterion for the recognition of assets, as this is evidenced
by the fact that the acquirer has been prepared to pay extra consideration over and above
as amount equal to the fire value of the acquiree’s identifiable net assets. Therefore it is pos-
sible to draw a conclusion that the core of goodwill meets the definition of an asset.
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2. THE CONCEPT OF NEGATIVE GOODWILL AND ITS CORE

Goodwill may be also negative, which happens if the consideration transferred is less than
the net fair value of the identifiable assets acquired and liabilities assumed. Internationally
it is referred to as “negative goodwill” (Melville, 2008; Comiskey, Clarke, Mulford, 2010;
Morris, 2004; and other specialists) or as “a gain on a bargain purchase” (Pahler, 2003;
IERS 3,2009), or sometimes also as “badwill”

In the studied accounting literature there are the following explanations of the core of
negative goodwill.

The USA academics M. F. van Breda and E. S. Hendriksen (Xenppuxces, ..., 1997) note
that negative goodwill is essentially a mirror image of goodwill. Academics from the UK
Chopping D. and Skerratt L. (Chopping, ..., 1995) believe that negative goodwill is charac-
teristic to a bargain purchase made possible by an “obligatory” sale, special bargaining skills
or management mistakes resulting in unsuccessful performance of an enterprise. IFRS 3
(2009) also, when characterizing such excess, provides terms “bargain purchase” and “a
gain on a bargain purchase”; thus there is also defined the economic core of this negative
value — the result of a bargain purchase.

Besides, a view has been expressed in the international standard (IFRS 3, 2009) that
the existence of a bargain purchase is considered (by the preparers of the standard) as an
anomalous transaction as parties to the business combination do not knowingly sell assets
at amounts lower than their fair value.

However, because the acquirer has excellent negotiation skills, or because the acquiree
has made a sale for other than economic reasons or is forced to sell owing to specific cir-
cumstances such as cash flow problems, such situations do arise.

Having analyzed the view of the USA academics (Xenppukces, ..., 1997) on the core of
negative goodwill (i.e., the negative goodwill is essentially the mirror image of goodwill), it
is possible to draw a conclusion that the above mentioned specialists describe this negative
difference as the enterprise—acquirer’s expected amount of losses due to the business com-
bination and the assembled collection of the mutual synergy of net assets.

Melville A. (2008) believes that this situation (negative difference — auth.) could arise
for two main reasons:

1. errors might have been made when determining the cost of the business combina-

tion or the fair values of the identifiable assets and liabilities acquired;

2. the acquirer may have made a “bargain purchase”

It should be noted that the first reason for the arise of such negative value as identi-
fied by Melville A. (2008) — determination errors is eliminated, if an enterprise—acquirer
observes the provisions of IFRS 3 (2009). The international standard provides that before
recognising a gain on a bargain purchase, the acquirer shall reassess whether:

1. it has correctly identified all the assets acquired and liabilities assumed;

2. ithas correctly measured at fair value all the assets acquired and liabilities assumed;

3. it has correctly measured the consideration transferred.

Thus, in the most of the above cited sources a view prevails that the economic core of
negative goodwill is the aspect that it describes the gains from the bargain purchase.

Academic Pahler A. (2003) notes that the presence of a bargain purchase element clear-
ly suggests that the assets are worth more individually than as a part of a going business. If
this was true, the previous owners of the acquired business would have been better off to
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liquidate the company by selling its individual assets than by selling the business as a whole.
Because they did not do this, the initially determined current values must have been over-
stated to the extent of the bargain purchase elements.

Several specialists recognise that conceptually, negative goodwill does not make sense,
because in efficient markets there are few bargains (Morris, 2004) or over the years, the
recurring theme surrounding discussions of negative goodwill is that a bargain purchase is
not plausible in efficient markets (Comiskey, Clarke, Mulford, 2010).

Having performed analysis of the provided explanations of negative goodwill, the au-
thor draws a conclusion that the economic core of negative goodwill depends on each spe-
cific transaction. Thus, negative goodwill may arise as a result of a bargain purchase or when
the enterprise—acquirer predicts a negative performance result after the acquisition.

CONCLUSIONS

There are different explanations of the economic core of goodwill and negative goodwill in
the accounting literature. At present there prevails a view that the core of goodwill describes
the ability of an enterprise—acquirer to gain higher profit that stems from the mutual synergy
of combined net assets and other market factors, as well as it describes the fair value of the
expected synergy and other benefits as a result of business and the combination of net assets.
Besides, only if the core of goodwill represents the above mentioned, it may be recognised as
an asset in the balance sheet of the enterprise—acquirer. Whereas the prevailing view concern-
ing the core of negative goodwill is that it describes the result of a bargain purchase.

The author believes that the explanations of goodwill and negative goodwill alike disre-
gard one important peculiarity — both of them exist for as long as the enterprise is operat-
ing, and if since establishment the entity has never been sold, its steadily formed goodwill or
negative goodwill is not shown in the accountancy registers. Hence, goodwill exists within
every enterprise and whether it is positive or negative depends on its operational success;
and as a result of an acquisition of an enterprise, goodwill is calculated for the acquirer’s
balance sheet but it does not arise anew.

When identifying the core of goodwill, the problem is that it is a unique item, emerging
as a residue. Thus it is possible to state that the core of this difference depends on the speci-
ficity of the acquisition of a particular enterprise. Therefore it is very unlikely that there
exists the only, uniform explanation of the core of goodwill that would correspond to the
peculiarities of the acquisition of any enterprise.
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Abstract. The purpose of research is analysis of costs and profitability for insurance products from life
and nonlife polish insurance companies for the time period from 2006 to 2010 year. For this analysis
were taken data from financial statements based on gross premiums, claims paid, acquisition costs and
administrative expenses.
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1.INTRODUCTION

The aim of the paper is analysis of insurance products for profitability with costs and in-
comes they are connected. Data which are used in this analysis are based on information are
presented in reports by Polish Financial Supervision Authority. That is why insurance prod-
ucts division is the same as in regular insurance classification which is based on legislation
insurance act. Information about costs and incomes are taken from financial statements of
polish insurance companies.

The time period which is analyzed is from 2006 to 2010 year. Earlier there were some
changes in legislation of accounting and financial reporting so this time period is the best
for comparing financial data. These changes were not so meaning but it could have some
influence on results.

Results of this analysis are presented with division into life and non-life insurance com-
panies. There are many differences between products of these two groups and they are in
the different development time, too. Life insurance market is younger and for life insurance
companies more important is investment activity. Non-life insurance market is older with
structure which is not changed for years in Poland. That is why in any analysis, especially
for insurance products this two groups of insurance companies should not be connected
with each other.

One of the most powerful market in the modern economy is the market of financial
services. It is formed by such entities as banks, insurance establishments, pension funds or
investment funds, as well as a range of smaller entities providing various forms of financial
intermediary services. Insurers are ones of the largest entities, and therefore they play a
significant role both on the financial services market and the financial market, as well as in
the entire economy.

2. LIFE INSURANCE PRODUCTS

Insurance companies are specified entities because of activity and cost structure. They are
financial institutions which should take care of financial condition, financial liquidity and
results. That’s why in insurance companies the one part of perfect management process
is cost management. Insurance companies are financial institutions, which have different
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range of activity than other companies and that’s why they have different character of costs
too. Costs of insurance company are pooled, settled and calculated in another way.

Activity which is operative in insurance company is called technical activity. Technical
activity consists of all operations which are connected with insurance sale and reassurance.
Technical incomes are incomes which are generated by fundamental activity of insurance
company which is called technical activity. The main position of technical income is pre-
mium.

In insurance companies there are three groups of costs which are the most important:

o claims paid,

« acquisition costs

o administrative costs.

Acquisition costs and administrative costs are called costs of insurance operations
which are generated in insurance company by taking out insurance contracts and opera-
tions of fundamental technical activity. Costs of insurance operations include acquisition
costs, administrative costs and reinsurance commissions and share in reinsurers’ profits.

In the life insurance companies products are classified as five groups based on legislation
division:

o Class 1 - life insurance,

o Class 2 - marriage insurance,

e Class 3 - unit-linked life insurance,

e Class 4 — annuities,

« Class S - accident and sickness insurance.

For life insurance companies is characterized that products are connected with invest-
ments that is why there is strong connection between selling insurance, it means techni-
cal activity and investment activity. It could be added that these companies are on market
shortly in Poland so they are still in the phase of selling products and gathering premiums.
They just are starting paying claims so they have not normal level of costs. Especially that
life insurance products are very long-term and typical, regular payment will appear in few
years.

In the tables 1 are presented incomes, costs and results on sale with a rate of profitability
for all classes of life insurance.

Data from table 1 are basement for later analysis. As a income it is taken gross written
premium, as costs three positions: gross claims paid, acquisition and administrative costs
which could be treated as main technical costs. Result on sale is assessed as different be-
tween gross written premium and three cost positions. It is not the same as profit or loss
in financial statement because result from financial statement is corrected additional by
change in technical reserves. For profitability analysis is better to take only premium and
main technical costs without technical reserves. Profitability is presented as a rate with for-
mula 1:

Profitability = result on sale/ gross written premium (1)

On the graph 1 are presented shares of each class for life insurance in total main techni-
cal costs in the first year of research period time. It is seen that in the 2006 the biggest share
has class 1 and on the second place is class 3. Both groups include typical life insurance. It is
normal situation because the main product for this group of insurers are life insurances and
the rest of products are selling as optional insurances.
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TABLE 1. Profitability for life insurance products in the time period 2006-2010

Positions in thousands zlotys Class 1 Class 2 Class 3 Class 4 Class 5
2006
Gross written premiums 8105615 146222 9701546 35202 3047086
Gross claims paid 4873487 169017 2305019 59449 1025552
Acquisition costs 1041064 19334 586861 7822 430188
Administrative expenses 733897 18145 387259 6604 251121
Result on sale 1457167 -60274 6422407 -38673 1340225
Profitability 0,17 -041 0,66 -1,09 043
2007
Gross written premiums 9855905 138019 11958216 44667 3459774
Gross claims paid 5323197 179449 3746499 53238 1103718
Acquisition costs 1582681 17397 788327 12547 652610
Administrative expenses 695120 13917 457885 5901 254473
Result on sale 2254907 -72744 6965505 -27019 1448973
Profitability 0,22 -0,52 0,58 -0,60 0,41
2008
Gross written premiums 28376777 131594 6289133 61656 4078814
Gross claims paid 11213293 177316 6697692 56700 1192702
Acquisition costs 1966939 19142 755511 18513 835689
Administrative expenses 805004 10445 396520 8192 312138
Result on sale 14391541 -75309 -1560590 -21749 1738285
Profitability 0,50 -0,57 -0,24 -0,35 0,42
2009
Gross written premiums 19218770 125869 6459081 71195 4341927
Gross claims paid 21700646 166142 4374720 61145 1370937
Acquisition costs 1971827 18720 696510 13118 1140933
Administrative expenses 772714 9474 422526 12605 376150
Result on sale -5226417 -68467 965325 -15673 1453907
Profitability -0,27 -0,54 0,14 -0,22 0,33
2010
Gross written premiums 18762598 119903 8119067 83470 4265693
Gross claims paid 16094554 151133 4669303 60683 1584889
Acquisition costs 1929002 20239 755067 10814 984047
Administrative expenses 728746 11535 448506 12647 390654
Result on sale 10296 -63004 2246191 -674 1306103
Profitability 0,0005 -0,52 0,27 -0,008 0,30

Source: own study based on Annual Bulletins for 2006, 2007, 2008, 2009, 2010 year

On the graph 2 are presented the same shares in main technical costs but for the 2010
year. As we see the situation is very similar but with a little difference. Costs of the first class
increased by 11%. This is result of bigger claims payment for life insurance. It means that
insurance companies started paying claims for policies which were sold few years ago.

On the next graph number 3 it is shown structure of cost for the most important prod-
uct from life insurance sector in 2006 and 2010 year.

The increase of gross claims paid confirms earlier conclusion that insurers had to pay
claims clients not only gathering premiums. We can see one more interesting thing that
administrative expenses felt and it is positive.

On the graph number 4 are presented three positions of technical cost for all classes and
for the whole time period.
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GRAPH 3. Cost structure for class 1 in life insurance — 2006, 2010
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GRAPH 4. Main technical cost of life insurance from 2006 to 2010 year.

Source: own study.
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GRAPH 5. Result on sale for life insurance 2006-2010
Source: own study

If we observe the level of technical costs for life insurance we can see that acquisition
and administrative expenses didn’t change during this time. The only one cost position
which rapidly raised are claims paid.

On the graph S are presented results on sale for life insurance. We can see big variability
in results for class 1 and 3. There are no changes in class 2, 4 and S where incomes covered
all costs without any profit. This what was signalized in earlier analysis that high level of
claims payment appeared we see that it came in 2008 and 2009 year.

3. NONLIFE INSURANCE PRODUCTS

Nonlife insurance companies offer especially property insurances as the main and basic
products but they completed portfolio with casualty insurances which are connected with
some property insurances. In non-life insurance companies there are more products and
are classified as eighteen groups. These insurance are divided into:

« Class 1 - accident insurance, including accident at work and occupational disease,
e Class 2 - sickness insurance,

+ Class 3 - land vehicle insurance (casco),

« Class 4 - railway rolling stock insurance (casco),
+ Class S — aircraft insurance (casco),

o Class 6 — marine insurance,

« Class 7 - transport insurance,

o Class 8 - insurance again fire and natural forces,
« Class 9 - insurance against material damage,

« Class 10 - motor liability insurance,

o Class 11 - aircraft liability insurance,

o Class 12 — marine liability insurance,

« Class 13 — general liability insurance,

e Class 14 - credit insurance,

e Class 15 — insurance guarantee,
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e Class 16 - financial risk insurance,

« Class 17 - legal protection insurance,

o Class 18 — insurance of assistance.

In the next tables 2 and 3 are presented data for non-life insurance companies with 18
classes of insurance products.

TABLE 2. Profitability for nonlife insurance products in the time period 2006-2010

Positions in Class1 | Class2 | Class3 |[Class4 | Class5 | Class6 | Class7 | Class8 | Class9
thousands zlotys
2006
Gross written 814928 | 168312 | 4224492 | 7237 14530 | 116667 | 120309 | 1744351 | 1147354

premiums
Gross claims paid | 216517 | 63675 |2903995 | 1979 | 7570 75560 |30957 |651886 |320760
Acquisition costs | 170800 | 41209 |688844 |1518 |1790 22854 | 23868 |344918 |259869
Administrative 101603 |30917 |524711 |830 2368 15237 | 14523 208289 |137727

expenses

Result on sale 326008 | 32511 106942 | 2910 | 2802 3016 50961 539258 |428998

Profitability 0,40 0,19 0,02 0,40 0,19 0,02 042 0,30 0,37
2007

Gross written 949072 | 196658 | 4703852 | 9911 13006 | 126967 | 111630 | 1732197 | 1234201

premiums

Gross claims paid | 219821 | 70682 |2798735 | 4530 | 10596 | 106397 |41805 |833237 |402081
Acquisition costs | 212984 | 45328 |765027 1904 |1772 24407 21324 350694 | 285265
Administrative 110255 |26517 |509048 |1072 |1881 15105 | 10682 | 187038 |131617

expenses

Result on sale 406012 | 54131 |631042 |2405 |-1243 |-18942 |37819 |361228 |415238

Profitability 0,42 0,27 0,13 0,24 -009 |-0,14 0,33 0,20 0,33
2008

Gross written 1231841 | 294049 | 5206861 | 11875 17136 |101143 | 112383 | 1887424 | 1436648

premiums

Gross claims paid | 224165 | 89763 | 3113704 | 8039 | 12256 | 107312 50130 |905476 |519078
Acquisition costs | 285460 | 72953 | 907266 |2644 |2525 22580 | 22497 418305 |347257
Administrative 127593 |32432 |481955 |1182 |[1738 9885 10579 | 187087 | 128051

expenses

Result on sale 594623 |98901 |703936 |10 617 -38634 | 29177 | 376556 |442262

Profitability 0,48 0,33 0,13 0,0008 | 0,03 -0,38 0,25 0,19 0,30
2009

Gross written 1212190 | 276027 | 4888488 | 16991 | 20212 | 106360 | 92094 | 2174468 | 1544954

premiums

Gross claims paid | 258365 | 117127 | 3746699 | 8120 | 12652 |129822 |46922 |1212491 | 555626
Acquisition costs | 378101 | 99510 | 907719 [3722 |2993 17525 19748 | 482372 | 413693
Administrative 124116 | 33659 467196 |1732 |2513 10377 | 9738 220377 | 143253

expenses

Result on sale 451608 | 25731 |-233126 |3417 |2054 |-51364 | 15686 |259228 |432382

Profitability 0,37 0,09 -0,04 0,20 0,10 -048 0,17 0,11 0,27
2010

Gross written 1269207 | 343721 | 5258595 | 16419 31896 |88630 |95700 |2398993 |1761762

premiums

Gross claims paid | 267934 | 133213 | 3859807 | 4954 | 21807 | 105876 | 52274 |2361566 | 674810
Acquisition costs | 406508 | 117293 | 954068 |3615 |4200 16652 | 19852 |546206 |446113
Administrative 122045 |39703 468146 |1727 |3588 10146 |8413 233570 | 147899

expenses
Result on sale 472720 |53512 |-23426 6123 | 2301 -44044 | 15161 |-742349 |492940
Profitability 0,37 0,15 -0,004 0,37 0,07 -0,49 0,15 -0,30 0,27

Source: own study based on Annual Bulletins for 2006, 2007, 2008, 2009 and 2010 year
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In the table 3 are presented the next part of data for nonlife insurance products from the
10t to the 18t class.

TABLE 3. Profitability for nonlife insurance products in the time period 2006-2010

Positions in Class 10 | Class 11 | Class 12| Class 13 | Class 14 | Class 15 | Class 16 | Class 17 Class
thousands zlotys 18
2006
Gross written 5772815 | 23740 16955 821373 | 445465 | 150245 |295173 | 17410 156734
premiums
Gross claims paid | 3428045 | 456 9495 266683 | 65340 56779 33940 |3216 67811

Acquisition costs | 654584 | 2313 2294 169647 | 39041 25076 | 90656 10066 | 22608

Administrative 708142 | 3533 2631 98116 49126 19162 36122 |5221 21130

expenses

Result on sale 982044 | 17438 | 2535 286927 291958 |49228 | 134455 |-1093 45185

Profitability 0,17 0,73 0,14 0,34 0,65 0,32 0,45 -0,06 0,28
2007

Gross written 6168341 | 21156 | 17614 |848869 |509152 |183184 |496812 |35297 |183172

premiums

Gross claims paid | 3875806 | 701 3884 254351 | 55673 16577 | 51315 [3718 75872

Acquisition costs | 763226 | 2422 2249 185472 | 57637 24221 157382 | 14959 | 28647

Administrative 687818 | 2771 2308 91065 50518 17828 |50383 |6154 23480

expenses

Result on sale 841491 15262 |9173 317981 345324 | 124558 | 237732 | 10466 |55173

Profitability 0,13 0,72 0,52 0,37 0,67 0,67 0,47 0,29 0,30
2008

Gross written 7009941 | 21464 | 15477 | 973481 491991 |214973 |544213 |73562 |209951

premiums

Gross claims paid | 4383346 | 1560 7070 335626 | 86815 21053 | 40220 | 4571 81354

Acquisition costs | 886683 | 4246 1988 220368 | 84842 35734 [ 214000 [41736 |32950

Administrative 696906 | 2381 1729 96414 39948 19348 | 49603 | 8968 21930

expenses

Result on sale 1043006 | 13277 | 4690 321073 | 280386 |138838 | 240390 |18287 |73717

Profitability 0,14 0,61 0,30 0,32 0,56 0,64 0,44 0,24 0,35
2009

Gross written 7134874 | 24052 | 25841 1113476 |460102 | 277300 |866782 |96684 |286674

premiums

Gross claims paid | 5160545 | 735 6844 503286 207950 |59349 |59121 5961 108813

Acquisition costs | 959017 |3159 2919 246118 | 89274 49656 | 374276 |56667 | 48173

Administrative 722047 | 2731 2678 113157 | 34815 23779 | 68010 11464 |31217

expenses

Result on sale 293265 | 17427 13400 | 250915 | 128063 | 144516 |365375 |22592 |98471

Profitability 0,04 0,72 0,51 0,22 0,27 0,52 0,42 0,23 0,34
2010

Gross written 7528084 | 24350 19136 1243675 | 465144 | 317970 |787899 |239848 |346101

premiums

Gross claims paid | 5284133 | 4528 7101 587822 267237 |50414 88856 |7219 183921

Acquisition costs | 1010777 | 2324 2667 280716 | 84861 58249 443365 | 123668 | 66171

Administrative 716216 | 1566 1927 119735 | 45349 28231 66161 9174 38644

expenses
Result on sale 516958 | 15932 7441 255402 | 67697 181076 | 189517 |99787 |57365
Profitability 0,06 0,65 0,38 0,20 0,14 0,56 0,24 041 0,16

Source: own study based on Annual Bulletins for 2006, 2007, 2008, 2009 and 2010 year

In nonlife insurance group we have many products which are not visible as we can see
on graph 6 on which are presented shares in main technical cost for 2006 year.
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Graph 6. Classes’ share in main technical costs of nonlife
insurance -2006

Source: own study
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GRAPH 6. Classes’ share in main technical costs for nonlife insurance
-2010

Source: own study

In group of nonlife insur-
ance we have two leaders class
3 and 10 meaning land vehicle
insurance and motor liability
insurance. Both products could
be treated as the one because
they are sold together. These
two classes contribute with
70% share in technical cost for
the whole sector.

On the graph 6 we can see
how it looks for the last year of
research time period.

The share of both classes
decreased by 10% but still they
have more than 50% in total
costs. Let’s see what is cost
structure for the 10 class for
these two years on the next
graph.

The situation is different
than for the life insurance be-
cause here we have no specially
change in cost structure. There
are almost the same shares for
all cost positions in 2006 year
and five year later.

On the graph 8 are pre-
sented level of three main cost
positions for whole nonlife in-
surance sector.

Costs of nonlife insurance
products didn’t change so
much as in life insurance group
but we can see a little increase
of claims paid and acquisition
costs. It is a result of bigger sale
in nonlife insurance group.

On the last graph number 9
we can see results for 18 classes
during 5 year time period.

As we see on the graph 9
these two classes of car insur-
ance (3 and 10) which have the
biggest share in total cost have
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GRAPH 7. Cost structure for class 10 in nonlife insurance in 2006 and 2010 year.
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GRAPH 8. Main technical costs of nonlife insurance from 2006 to 2010
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GRAPH 9. Result on sale for nonlife insurance 2006-2010

Source: own study
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the highest results too. It means that vehicle and motor insurance are still the most popular
on polish market with high rate of profitability.

4. CONCLUSIONS

Results which are presented above could show some trends on insurance market and what
is happened in insurance companies. It should be added here that insurance companies
have the second activity which is very important too. This is investment activity which is
the main source for making profit especially in life insurance companies. This analysis does
not include results of investment activity because it focuses only on technical activity.
As the conclusions of this analysis it could be appointed that:
o Insurance companies have in their portfolio some products which are not profitable,
« Some of insurance products are connected with big valuation because they make
profit in one year and in the next loss,
o Insurance guarantee, accident and sickness insurance are the most profitable prod-
ucts for the insurance companies now,
« The worst insurance product is marriage insurance.
At the end it should be reminded that in financial statement for insurance companies
results are corrected by changes in technical reserves what is characteristic and specified for
insurance accounting. That is why it has influence on final profitability.
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KOPITIOPATHBHDBIE ITPABA KAK OCHOBA
O®OPMHUPOBAHUNA COBCTBEHHOTI'O KAITMTAAA
B CUCTEME BYXTAATEPCKOTI'O YYETA

Yymak Okcana

K.3.H., AOIIeHT, XapbKOBCKUI HHCTUTYT QHHAHCOB
YKpauHCKUH roOCyAQpPCTBEHHbIN YHHBEPCUTET QHHAHCOB U MEKAYHAPOAHOM TOPIOBAH,
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Annomayus. Hccaedosano skonomureckyio u wopuduueckyio npupody KopnopamusHolx npas
YHACMHUKOB 0014ecng npu Gopmuposanui cobcmeenHozo Kanumaia Kak 06vexma 0yxeasmepcko-
20 yuema. Ymoureno Kamezoputinviii annapam KopropamusHoLx npas u cobcmeeHHoz0 Kanumaid,
onpedeAerbl 0CHOBHbIE KPUMEpPUL B03HUKHOBEHUS KOPHOPAMUBHLIX OMHOWeHUTI, onpedessioufue
NOAONCEHUS YHEIMHOL NOAUMUKU.

Karouesvie crosa: xopnopamusrvie npasa, kopnopamusHoie 0093ameAbcmea, cobcmeeHHbiil kanu-
max, ycmasHwili KANUMAA, NPasoomHoulenus, yupeourmeau.

BBEAEHME

PasBurre B YkpauHe pbIHOYHOMN HHPPACTPYKTYPhI U TPAHCPOPMALIHST OYXTAATEPCKOTO ydIeTa
B COOTBETCTBHH C M&XAYHAPOAHBIMU CTAHAAPTAMH OOYCAOBHAH BBEACHHE B 9KOHOMIYECKYIO
TEPMHHOAOTHIO TAKOTO OHATHS KaK «COOCTBEHHbII KAIIUTAA>. YIUTHIBAS 9TO, CHCTeMa Oyx-
FAATEPCKOTO yUeTa AOAYKHA OBITh HAIIPaBACHA He CTOABKO Ha 0OCAy)KHBaHHe IIporiecca pedop-
MMpPOBaHU, CKOABKO Ha aAeKBaTHOe OTpakeHHe PYHKIIMOHUPOBaHUs sKoHOMUKH. [Iporieay-
PBI OTPXeHHsT B OYXIraATepCKOM yueTe IPaB COOCTBEHHHUKOB MCTOPUIECKH HOCHAH AUCKYC-
CHOHHBII XapaKTep, I09TOMY 9Ta IPOOAeMa HAXOAUTCS B [IOCTOSIHHOM Pa3BUTHH, IIOCKOABKY
HMeeT MeCTO IpsMas 3aBUCHMOCTb OT OPraHH3AIIMOHHO-TIPAaBOBBIX GOPM OCYIIeCTBACHMS
AesITeAbHOCTH. BeAyIIyto poAb B yCOBepIIeHCTBOBAHUY yUeTa [IPaB COOCTBEHHUKOB IIPEACTAB-
ASIFOT TeOpeTHYeCKHe Pa3spabOTKU HAIIPABACHHBIE HA PACKPBITHE CYIJHOCTH M COAEPIKAHHS
KaK COOCTBEHHOT'O KAIIUTAAQ, TAK ¥ KOPIIOPATHBHBIX IPaB. AHAAN3 MUPOBOI I OT€YeCTBeH-
HOM 9KOHOMHYECKOM AUTEPATyPbl CBUAETEABCTBYET O Pa3HOOOPA3HH IIOAXOAOB K BbISICHEHHIO
IPHUPOADI KAIIUTAAQ, ¥ COOTBETCTBEHHO, IIpaB. I ToHATHe «COOCTBEHHBIN KAIIUTAA> HE HMeeT
OAHO3HAYHOTO TOAKOBAHUSI, 9TO OOYCAOBAEHO €r0 PasHOHAIIPABAEHHBIME QYHKIJIMHY, KOTO-
pble 00yCAABAMBAIOTCST HAANIHEM TAKUX CyObeKTOB S9KOHOMUYECKHX OTHOLIEHHE, IMEIOIIHX
Ppa3sHble HHTePEeChl B COOCTBEHHOM KAIIHUTAA€, KaK COOCTBEHHHKH, KPEAUTOPBI M TOCYAAPCTBO
(Kammypos O.A., 2000). B cooTBeTcTBHMM ¢ HHTEpecaMy COGCTBEHHUKOB KIUTAaA OTpPaKa-
eT pa3Mep UX IpaB. AAs IPEAITPUATHA OH BBICTYTIAET B KAUeCTBE HCTOYHUKA PACIIMPEHHOIO
BOCIIPOM3BOACTBA, a AASL KPEAUTOPOB — KpPUTEPUEM OIeHKH HAASKHOCTH U TAPAaHTOM BBITIOA-
HeHMS IPEATIPHSITHEM CBOUX 00513aTeAbCTB. [0CYAAPCTBEHHBIN HHTEPEC 3aKAIOYAETCS B YKpe-
[AeHNH CTAOMABHOCTH IPEAIPISITHS U €T0 Pa3BUTHH B HHTepecax Bcero obmecrsa. Bmecre ¢
TeM, IIOYTH BCE aBTOPBI CXOASTCS BO MHEHUH, YTO KalTUTaA — CAMOBO3PACTAIONIAsk CTOMMOCTE,
KOTOpast CIIOCOOHA B CBOEM ABIDKEHHH IIPHHOCHTD AOXOA. Taroke MOXXHO HHTEPIIPeTHPOBATh
COOCTBEHHBII KAIlMTaA, KAK CTOMMOCTHOE BRIPJKEHIEe COOCTBEHHDIX CPEACTB IIPEALIPHTES,
COOCTBEHHBII HCTOYHUK CO3AAHMUS aKTHBOB U OTPa’keHUs pasMepa rpas cobcrsennnkos (Ka-
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s LB, 2006). TToaToMy IeABIO CTaTbH SIBASETCS TeopeTHieckoe 060CHOBaHHe KOHIIeIl-
TYaAbHBIX OCHOB BO3HUKHOBEHHSI KOPIIOPATHBHBIX IIPaB P (pOPMUPOBAHHHU COOCTBEHHOTO
KaITHTaAQ IIPEATIPHATHL.

OCHOBHAA YACTD

PazBurrie popm cOOCTBEHHOCTH 1 YOPMHUPOBAHUS COBPEMEHHON 9KOHOMUKH 3HAYUTEABHO
PACIIHPHAN KPYT 3aMHTepeCOBAHHBIX II0OAb30BATeACH OYXTaATepPCKO HHGOPMAIIMU OTHO-
CHUTEABHO COOCTBEHHOCTH U pUHAHCOBO-MMYLIECTBEHHOIO COCTOSIHHUSI CYOEKTOB XO35HCT-
BOBAaHUS U PE3YABTATOB HX AesITeABHOCTH. COOTBETCTBEHHO BOIPOC y4yeTa GOPMUPOBAHHS
COOCTBEHHOTO KAIIMTAaAd CTOMT PACCMATPHUBATh Yepe3 MPU3MY 9KOHOMUYECKOM CYL{HOCTH
SIBAGHMS 1 €IO IIPAaBOBOH (pOPMBL
O ¢ PexTUBHOCTD yTIpaBAeHHS GHHAHCOBBIMH PECYPCaMU IIPEATTPUATHS B 3HAYUTEABHOM
CTeIeHH OTIPEAEASIETCSI EAUHCTBOM ITOCTPOEHHUS B OyXTaATepCKOM y4yeTe TaKHX 9KOHOMUYe-
CKHUX IIPOLIECCOB KaK pOPMUPOBAHHE COOCTBEHHOTO KAIINTAA], HHBECTHULIMOHHO-9MICCHOH-
Hasl AeSITEABHOCTb, AUBUAEHAHAS ITTOAUTHKA (HI/IAI/IHQHKO A. N, 2005). W3s-3a orcyTcTBus
AETAABHOM HayYHO-METOAMYECKON Pa3pabOTKH BOMPOCOB 9KOHOMUKO-IIPABOBOM CYIHO-
CTH IIOHATHS «COOCTBEHHbIN KallUTAA>, PEAAU3ALMS COBPEMEHHOTO TOAXOAQ K TPAKTOBKE
HCTOYHUKOB AESITEABHOCTH OOIIECTB HOCHUT B ONPEACACHHO! CTENeHHM HECHCTEMHBIN Xa-
pakrep. CyIHOCTb KaTErOPUU «COOCTBEHHBII KAIIUTaA>» HHTEPIPETHPYETCS YIeHbIMU KaK
COOCTBEHHBII HCTOYHHK CO3AQHHS aKTHBOB, KOTOPDIN OTPAXKAeT pa3Mep MpaB K HHTEPECOB
COOCTBEHHUKOB, KOTOPBIE [IPEACTABACHbI HHBECTHPOBAHHBIM U HAKOIIACHHBIM KaITUTAAOM
(Moruaescxuit C.A., 2004; [Tuaunenko A. H., 2005). Takke BHIACASETCS KaTETOPHS «aK-
IJMOHEePHBIN KaIIUTaA>, Kak CPEACTBA BAOXKEHHbIE aKIIMOHEPAMHU IIPU CO3AAHUH aKITHOHep-
HOro o6mecTBa ¥ CQOPMHUPOBAHHBIE IPU AOTIOAHUTEABHBIX IMUCCHSIX, KOTOPbIE IPUHOCST
aoxop, (Pesak 1.0.,2002).
ITpo6AeMa YyCTaBHOTO KalMTaAd aKI[IOHEPHOIO 00IjecTBa He SIBASIETCSI HOBOY B OTeye-
CTBEHHO}1 IIPaBOBOM HAyKe, IOCKOABKY K Hell 00paIaA0Ch MHOTO YY€HBIX, U €€ PeLIeHUI0
OBIAM [TOCBSIIIIEHbI MHOTOYKCACHHbIE HayYHbIe TPYADbL Bripouewm, u Ha ceropHst opmuposa-
HHe YCTaBHOT'O KaIIUTaAd BCe elje OCTAeTCA HEAOCTATOYHO U3ydeHHbIM IIPABOBBIM HHCTPY-
MeHTOM B YkpauHbL. Ha coBpeMeHHOM aTame pa3BUTHI 9KOHOMHKH, KOTOPOMY IIPUCYIIH
IIPOLIECChI TAOOAAN3AIINHY, KPaiTHEe HEOOXOANM 0OHOBAEHHBII IIOAXOA K MHCTUTYTY YCTaBHO-
o KaIllUTaAd 1 U3MEHEHHe CyIeCTBYIOI el KOHIIeIIIIMY KOPIIOPATUBHBIX IIPaB.
M3y4ast mpHUpOAY yCTAaBHOTO KAllUTAaAR, CTOUT OOPATUTh BHUMAHHE Ha TO, YTO AOCTATOY-
HO YaCTO YCTABHBIN KATHTAA OITUG0YHO OTOXKAECTBASIIOT CO BCEM HMYIIeCTBOM (aKTUBaMMU)
1opupndecKoro Aunja. OAHAKO YCTaBHBIHM KalTUTaA He SIBASIETCS MMYIECTBOM KaK TAaKOBBIM,
a BBICTYIIAET B KAYeCTBE UCTOYHHKA €r0 0Opa30oBaHusL, IIOCKOABKY €0 IPAaBOBYIO CYLIHOCTb
MOXKHO PACKPBITh Yepe3 TaKHe IPU3HAKH:
1) MBHAYAABHO POPMHUPYETCS YIPEAUTEASIMH IOPUANYECKOTO AUIA;
2) pasMep 06s3aTeAbHO QUKCUPYETCS B YIPEAUTEABHOM AOKYMEHTE;
3) pasMep BbIPaXaeTCsi B ACHbTAX;
4) pasMep B3HOCOB B yCTABHOM KaIIUTAA€ OTIPEACASeT 00heM IIPHHAAASXKAIIHUX YIacT-
HUKY KOPIIOPaTHUBHBIX IIPaB;

S) Mo>eT 6bITh N3MEHEH AUIID [0 PEIIeHHIO BHICIIETO (2 B HEKOTOPBIX CAYHasX TAKXKe 1
HCTIOAHUTEABHOTO) OPTraHa FOPHAMYECKOTO AMI[R;

6) SABASETCS OAHMM M3 UCTOYHUKOB O6Pa30BaHKs UMYIIECTBA OPUAUIECKOTO AULIA.
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PeaapHast AGHICTBUTEABHOCTD CBHACTEABCTBYET, UTO OTEeUeCTBEHHAs KOHIIEIIIMS YCTaB-
HOTO KaIIMTAAQ, IPeAyCMATPHBAIOIIAsl CTPOTHe TPeOOoBaHIs [0 $OPMHPOBAHHUIO U IIOAAEP-
JKaHHUIO er0 Ha ONPEACACHHOM YPOBHE, He BCErAQ BBIIOAHSET QYHKIUH rapaHTHPOBAHMS
HHTEpPecoB KPEAUTOPOB, TOCKOAbKY HAIIpaBACHA Ha COXpAaHEHHe YCTaBHOTO KaIUTaAa OT
BO3BpaleHus ero akiponepam. OAHAKO psA PUCKOB, KOTOPbIE MOTYT UMETb MECTO, KaK AAS
COOCTBEHHUKOB, TaK 1 AASL KPEAUTOPOB, He BCETAQ YIUTHIBAETCA. AOKTPUHA [IOAAEPIKAHIS
KallMTaAa He 3aLIMIAeT UX OT PACTPATHI KAIIHUTAAA B Pe3yAbTaTe CAAOOTO YIPaBAEHIS, 3a-
KAIOYeHMs IIPAaBOBBIX CAGAOK C HapylIeHHeM HHTepeCcOB KPEAUTOPOB, ITO3TOMY CYIIleCTByeT
AOCTAaTOYHO GOABIIOE KOAMYECTBO MEXAHU3MOB HAPYLIEHUS KOHIIEIITYaABHbIX IPHHIUIIOB
aroit pookrpuns! (Xopr F0.B., 2009).

TpeboBaHus, peAyCMOTPeHHbIE ACHCTBYIOLIIUM 3aKOHOAATEABCTBOM 110 GOpPMHpPOBa-
HUIO YCTAaBHOTO KAIIMTaAd U MTOAACPKAHMS €T0 Ha OIPeACACHHOM YPOBHE, IIOAAEXKAT COXpa-
HEHUIO AHIIb B TOX Mepe, B KOTOPOI OHU 00eCIIeYnBAIOT 3AIIUTY HHTEPECOB AKIINOHEPOB B
MOAY4YeHHH YaCTH NP OIOPIIMOHAABHO BHECEHHOMY BKAAAY U B COXPaHEHUH ITePBOHAYAAbHO
HMHBECTHUPOBAHHOIO UMHU KaIlUTAAA.

YcTaBHPIN KalMTaA SIBASETCS OAHHUM M3 KAIOUEBBIX IOHSATHH COBPEMEHHOTO KOpPIOpa-
THBHOT'O IIPaBa, OCKOABKY YYaCTHE B CO3AAHHH YCTAaBHOTO KAlTUTAAQA SIBASIETCS IIePBUYHBIM
CII0co60M IPHOOpeTeHNs KOPIIOPATUBHBIX IIPAB U IPAKTHIECKY BCe OIIEPALIUE € KOPIIOpa-
TUBHBIMH IIPAaBaMH TaK HAM HHAYe CBA3aHBI C yCTAaBHBIM KarmuTasoM. CymmecTByeT Takoke yT-
Bep)KAeHHUe, YTO KOPIIOPaTUBHOE NPaBO HAYMHAETCs C yCTAaBHOTO KanmuTaAa. BrickasbiBaercs
MBICAD O TOM, YTO CTOUT BBECTH TePMUH KOPIIOPATUBHbIM KalIUTaA, KaK 3apUKCHPOBAHHAS B
YIpeAUTEABHOM AOKYMeHTe CTOUMOCTD B3HOCOB YYaCTHHKOB, IIEPEAAHHBIX OPHAUIECKOMY
AHITY B CYET OIIAATHI er0 KOPIIOPAaTUBHBIX IIPaB.

BHeceHue B3HOCOB B YCTaBHbIIl KalUTaA XO3SHCTBEHHOTO obmecTBa (OmAaTa aKijmii)
SIBASIETCSI IIPABOBBIM OCHOBAHMEM BO3HUKHOBEHIS HMYIIeCTBEHHOTO YIACTHS B TAKOM 00-
IIleCTBe, IIOCKOABKY B MHOM CAydae YYaCTHHK He IPHOOpeTeT 4acTh B YCTABHOM KAIlUTaAe
(axymit). OpHAKO O AFO6OM y4acTUM B 06IECTBE MOXKET MATH PeYb AMIIDb IIOCAE CO3AAHMS
001jecTBa, BeAb YKPAHHCKOE 3aKOHOAATEABCTBO He IIPU3HAET IIPABOCYOBEKTHOCTD 110 He-
3aperucTpUPOBaHHBIM OOmecTBaMi. C MOMEHTA TOCYAAPCTBEHHOM PErHCTPALK IOPUAU-
YeCKOIO AMIIA OHO CUUTAETCS CO3AAHHBIM, U, COOTBETCTBEHHO BO3HUKAIOT KOPIIOPAaTHBHbIE
IIPaBOOTHOIIEHHUS MEXKAY YIACTHUKAMH M THM IOPHUAIIECKHIM AUIIOM.

Bo BpeMst co3paHMS 00IIeCTBa MOCAEAOBATEABHO BO3HHKAIOT KOPIIOPATHBHbIE OTHO-
IIeHHA ABYX BUAOB: MEXAY YUPEAUTEASMH, A TAIOKEe MEXKAY YIPEAUTEASIMU U IOPUATIECKUM
auriom. KoprioparusHpie mpaBoOTHOIIEHHS MEXAY YIPEAUTEAIMH BOSHUKAIOT Ha OCHOBA-
HHH M C MOMEHTA 3aKAIOUEHHS yYPEAUTEABHOTO AOTOBOPa (IIPaBOBOI CAEAKE), COAEPIKAHH-
€M KOTOPOTO SIBASIFOTCS UX IIPaBa M 00s3aHHOCTH OTHOCHTEABHO CO3AQHIIS IOPHANIECKOTO
Amria. B 3aBucuMOCTH OT BHAA OOIIeCTBA 9T OTHOIIEHUS CYIECTBYIOT HAH AO CO3AQHMS
obmectBa (M B MOMEHT OCYAQPCTBEHHOI PETUCTPALMM TPAHCPOPMHUPYIOTCS B KOPIIOpa-
TUBHbIE IIPABOOTHOIIEHHS MEXAY YIACTHUKAMHE H OOIeCTBOM) B aKIIMOHEPHbIX 061mecTBax
U 00IIecTBax ¢ OrpaHUYEHHON OTBETCTBEHHOCTDIO, MAM JKe B TeUeHUe BCero BpeMeHH ero
CyIecTBOBaHMS (B IOAHBIX M KOMMaHAHTHBIX 061[eCTBax).

B coorBercrBun ¢ X034HCTBEHHBIM KOAEKCOM YKpauHbl, KOPIOPAaTUBHbIE IIPaBa — 3TO
TIpaBa AMI}a, AOASI KOTOPOTO ONPEAEASeTCs B yCTABHOM KamuTaAe (MMyIecTBe) X03siCTBeH-
HOI OpraHM3al[UM, KOTOPbIe BKAIOYAIOT IIPABOMOYHOCTD Ha yJacTHe 3TOTO AMIIA B yIIpaBAe-
HUHU XO3SIMCTBEHHOMN OpTaHHU3aluen, IIOAYYEHUS OTIPEACACHHOM YaCTU npnﬁbmyl (AI/IBI/IAeH-
AOB) AQHHO} OPTaHM3ALMH M AKTHBOB B CAy4ae AUKBHAALIUU TIOCAEAHEI! B COOTBETCTBUH C
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3aKOHOM, a TAIOKe APYTHe IIPaBOMOYHS IIPeAYyCMOTPEHHbIE 3AKOHOM H YCTaBHBIMH AOKyMeH-
tamu (XKY, 2003). [Ipu 3T0OM, KOPHOpAaTHBHbIE OTHOIIEHHS. MOTYT BO3HHKATh KAk MEXAY
caMuMu yupeauTeAsMu (y4acTHUKAMU) MAM aKIFOHEPAMU MeKAy co6oii 6e3 ydacTus xo-
3SIFICTBEHHOrO OOIIeCTBA, TaK M IIPH YIACTUM IIOCAEAHETO, HO He BCe, 4 AMIIb IO IIOBOAY
KOPIIOPATHBHBIX IIPaB.
I'pa>xAQHCKHUIT KOAEKC BBOAUT TaKOe TOXAECTBEHHOE IIOHATHE KaK IIPAaBO Y4aCTHA B XO-
3SIFICTBEHHOM OOIIleCTBE, 2 KATETOPUSI KOPIIOPATUBHBIX IIPAB B AAHHOM HOPMATHUBHOM aKTe
He HCIIOAB3YeTCs, OAHAKO II0 CBOeMY HA3HAYEHHIO 9T KATETOPUH SIBASIOTCS OAM3KUME
(TKY, 2004). B cooTBETCTBHIY C AQHHBIM AOKYMEHTOM IIPABO yYACTHS B 061IeCTBe IBASETCS
AUYHBIM HEHMYI]EeCTBEHHBIM IIPABOM U He MOXET OTACABHO IIePEAABATHCS APYTOMY AHILY.
Takast, B OIIpeAeAeHHOI CTelleHH, O0IIas XapaKTePUCTHKA MOXKeT OBITh 060CHOBaHA HeAO-
CTATOYHOM TEOPETHIECKOH Pa3paboTKOM KaTeropuu KOPIIOPATUBHBIX IpaB. IIpakTuxaMu
IOPUCIIPYACHIIMM OTMEYAAOCh, UTO IIPABO YYACTHUS, KAK CAMOCTOSITeAbHAsI KATeTOPUS, OTAU-
YAOIAsCS OT KOPIOPATHUBHbIX IIPaB, UMEeT CMBICA AHIIb OTHOCHTEABHO HEIIPEATIPHHHIMA-
Teabckux obmects (Mornaesckuii C.A,., 2004 ). V3 copepkaHus AefCTBYIOIIEr0 3aKOHOAR-
TEABCTBA MOXKHO BBIAAUTD TaKHe IPU3HAKH KOPIIOPATHBHBIX IIPAB:
«  cybbexroM (HOCHTeAeM) 3THX IIPAB SBASETCS AMILIO, KOTOPOE HMEET AOAIO B yCTAaBHOM
KanuTare (MMylnecTBe) XO3SICTBEHHOH OpraHusanyy. IIOHATHE KOPIOPaTHBHOTO
IpaBa CBSI3AHO C AOA€H B YCTABHOM KAITUTAA€, IOCKOABKY IPHYHHON SBASETCS AOAS
B YCTaBHOM KaITUTAA€ IOPUAMYECKOTO AMIIA, PasMep KOTOPOH ONpeAeAsieT, KaK CACA-
CTBHUE, Pa3Mep HAAACKAIIUX AMITy KOPIIOPATUBHBIX IpaB. OTUyKAeHHE YaCTH AOAU B
YCTaBHOM KaITUTAaA€ OAHO3HAYHO IIPUBOAUT K OTUYY)KACHHIO KOPIIOPATHBHBIX IIPaB;

+  CAOXHAsI CyTb KOPIIOPATUBHbIX ITPaB, KOTOPAsi BKAIOYAIOT B Ce0sI HECKOABKO BO3MOX-
HOCTe# AMITa, KOTOPBIE IPeAYCMOTPEHbI 3aKOHOM H YYPEAUTEABHBIMU AOKYMEHTaMH.

M3A0xeHHOE CBHUAETEABCTBYET, YTO IOHSITHE KOPIOPATUBHBIX IIPAB OIPAHUYEHO AAS
TeX IOPHAUYECKHX AMII, IO KOTOPBIM YYACTHHKU MMEIOT AOAIO B YCTABHOM KaITUTAaAe MAH
9acTh B UMYIeCTBE XO3AHCTBeHHOH opranusanuy. COOTBeTCTBEHHO, 32 IPEASAAMH 3TOTO
HOHSATHS OKa3bIBAIOTCS Te IOPUAMYECKIE AUIA, YIACTHHUKU KOTOPBIX He MMEIOT AOAEH B Ka-
IHUTaAe MAU UMyIjecTBe (HempeANpHHIMATeAbCKIe O6IecTBa, yIpeskAeHHs) HeB3Upasi Ha
HaAHM4YHE MEXAY 9THUMH IOPUANTIECKUMU ANAMU M UX Y9aCTHHUKaAMH (y‘{peAHTeAﬂMI/I) IIpaBoO-
orHomreHuit. CAeAOBaTEAbHO, KOPIIOPATUBHBIMH UX Ha3bIBATh HEITPAaBOMEPHO, HeB3Upasi Ha
TO, 4TO IIPABOBAs CYIJHOCTD STUX OTHOIIEHHI He 3aBUCHUT OT TOT0, UMEeT AM YIaCTHHK AOAIO
B yCTaBHOM KanuTaAe (MMyIIecTBe) OPraHU3alii. DTHM, IPeUMyIIeCTBEHHO, U OLPEACAS-
eTCsI COAepIKaHNe KOPIIOPATHBHBIX OTHOLIEHUE . MOXHO ITPeATIOAOKHUTD, YTO KOPIIOPATHUB-
Hble TIPaBa BOSHHKAIOT y ydpeauteas (YIaCTHHKA) OTHOCHUTEABHO AIOGBIX IOPUAMYECKHX
AUI] He3aBHCHMO OT TOTO, pOPMUPYETCS A YCTaBHbIN KanuTas. KoprnopaTusasie npasa, B
OIIpeACACHHOM CTeIIeHH, HOCSAT OTHOCUTEAbHBII XapaKTep, IOCKOAbKY BO3HUKAIOT [0 KOH-
KpeTHOMY IopHAnYecKoMy AuLy. KopropaTusHsle mpaBa SBASIOTCS KOMIIAGKCHBIMU IO CO-
AEPIKAHMIO M BKAIOYAIOT TaKKe TPYIIIIBI IIPaB:

1) OpraHM3aLMOHHbIE — IPABO HA YYACTHE B YIPABACHUH, IIPABO TOAOCA, IPABO HA TIOAY-

JeHHe HHGOPMAIMH O ACSTEABHOCTH IOPHANYECKOTO AHIIA;
2) HMYIECTBEHHDIE — IIPABO Ha ITOAYYE€HHE YaCTU HPI/IG})IAI/I OT ACATEAPHOCTH IOPHAH-
JeCKOTO AMIIA, IPABO HA IIOAYYEHHE YACTH AKTHBOB B CAy4ae ero AUKBUAALIMH.

Kopmnoparuszble mpaBa 0 COAEPIKAHUIO, KaK IIPABUAO, PA3ACASIOT Ha IIOAHBIE U HETIOA-
Hp1e. IToAHbIe KOPIIOpPAaTHUBHbIE IIPaBa, COCTOAT U3 BCell COBOKYITHOCTH dAGMEHTAPHBIX IIPaB,
KOTOpbIe YIACTHHK [IOAyIaeT Ha OCHOBAHHMMU 3aKOHA M YIPEAUTEABHBIX AOKYMEHTOB 001je-
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cTBa. HermoAHbIME SIBASIFOTCS KOPIIOpaTHUBHBIE ITPaBa, HE COAEPIKAIHe OTACABHBIX JAeMEH-
TApHBIX KOPIIOPATUBHBIX ITPAB, HAU €CAU MX COAEPKAHHE SABASIETCS yKe, 4eM COAepIKaHHe
TOXXAECTBEHHBIX IIPAB APYTHX YYACTHHKOB. TakuM 00pasoM, BCAEACTBIE CO3AQHIII 0bmye-
CTBa MOT'YT BO3HHKATDb ITOAHbIE UAM HEIIOAHbIe KOPIOPaTHBHbIE IPaBa B 3aBUCUMOCTH OT
BHAQ XO3SIFICTBEHHOT'O O0IIeCTBa I MOPSAKA GOPMUPOBAHIS YCTABHOTO KAIIMTAAA: [IOAHbIE
BKAIOYAIOT OPTraHHU3ALMOHHbIE H UMYIeCTBEHHbIE IIPaBa; HEIIOAHbIE (OTPAHIYeHHbIE) — MAH
OpraHU3AIMOHHbIE HAU UMYIeCTBEHHbIE IIPaBa.

TonsaTHe KOPIOPATUBHBIX IIPAB HEPA3PHIBHO CBSI3AHO TAKOKe C KOPIOPATUBHBIMK 00s-
sannocTaMu. Kpyr obszannocreit (Tak jke Kak pa3Mep NpaB) OMpPeAeASeTcs OpraHH3alHOH-
HO-TIpaBOBOi1 popmoit opuardeckoro anna (XKY, 2003). Yapeaurean ropuardeckux Auy (B
TEPBYIO OYepeAb XO3SICTBEHHBIX 0OIIECTB) UMEIOT TAKUe UMYIeCTBEHHbIe OOS3aHHOCTH:

e CAEAATb B3HOC B YCTAaBHBIN KallUTaA B pa3Mepe U IOpPsAKe, TPEAYyCMOTPEHHOM Y4-
PeAMTEABHBIMU AOKYMEHTaMHU. B HenmpeAlpHHIMAaTeAbCKUX OPTaHHM3AIlMAX YIIAATa
BCTYTIUTEABHbIX U YAEHCKUX B3HOCOB;

¢ BHOCHUTD AOTIOAHHTEAbHbIE B3HOCHI;

+  HECTH AOTIOAHUTEAbHYIO OTBETCTBEHHOCTD 110 0053aTeAbCTBAM IOPHANYECKOTO AUIIa,
€CAH 3TO IIPEAYCMOTPEHO 3aKOHOM.

OpranusarioHHble 00s3aHHOCTH YYACTHHKA: BBIIIOAHATD PeIeHUs BBICIIMX OPTaHOB
YIIpaBA€HIST; He IIPEILITCTBOBATh CBOUME ACHCTBISIMU AOCTIDKEHHIO IieAelt O0IIecTBa; CIIo-
CoOCTBOBATh OOIIECTBY B PEAAMBAIIMH €TO IIeAM; He PAsrAallaTh KOMMEepPUYecKylo TafHy U
KOHQUAEHIINAABHYIO MHPOPMAIIHIO.

IIpuBepeHHDIE 9A€MEHTHI UMYIECTBEHHOIO M OPTAHH3AIMOHHOTO XapaKTepa AMIIb B
COBOKYITHOCTH ITPEACTABASIIOT KOPIOPAaTHBHOE IpaBo. MIHBIME CAOBaMH, KOPIIOPATHBHOE
IPaBO — 9TO COBOKYIIHOCTb BCEX IPAB M 00s3aHHOCTEN, KOTOPbIe NMeeT AULJ0 OTHOCHUTEAD-
HO KOHKPeTHOTO I0pHAndYecKoro aura. KoHkpeTHOe copepiKaHKe KOPIIOPATHBHOIO IIpaBa
U COOTHOIIEHHE B HeM HMYIIeCTBEHHBIX M OPTaHH3AI[MOHHBIX JAEMEHTOB OIpeAeASeTCs
OPraHU3AIMOHHO-TIPABOBOH GOPMOH IOPHANIECKOTO AMIIA. TaK, BKAAQAYHKY KOMMaHAUTHO-
ro obmecTBa He MMEIOT IPaBa IPUHNMATD YUaCTHS B YIPABACHHHU ACSITEABHOCTHIO TAKOTO
obmecrsa. Tawke CylecTByeT orpaHHYeHre HA IIPABO yYACTBOBATh B YIIPABACHUM aKIfH-
OHEPHbIM O0IeCTBOM AAS COOCTBEHHHKOB IPHBHACTHPOBAHHBIX aKIfuil. B aTHX cAydasx
KOPIIOPAaTUBHOE IIPaBO HE COACPXKHUT HEKOTOPYIO YaCTh OPraHM3AIMOHHBIX dAeMeHTOB. C
IPaBOBOM TOUKH 3PeHHUs KOPIOPATHBHBIE IIPaBa MOAOOHBI UMYIjeCTBEHHBIM ITPaBaM, Tpa-
AHILIFIOHHO KOTOPBIME CIMTAETCS IIPABO CyObeKTa, KOTOPOe BO3HUKAET U3 00sI3aTeAbCTBEH-
HOT'O IIPaBOOTHOIIEHHS.

O6061mast H3A0XKEHHOE, CAEAYeT OTMETUTD, YTO HCIIOAB30BAHUE IIOHSTHS IIOAHBIX U He-
MOAHBIX KOPIIOPATHUBHBIX MMPABOOTHONIEHHI MMO3BOASIET II0-HOBOMY OCBETHTDb MPOOAEMY.
ITpu aToM 1eAecooOpasHOCTH TpebyeT He CTOABKO IIOUCK €AMHCTBEHHOTO MOMEHTA BO3-
HHKHOBEHMS KOPIOPAaTHBHBIX IPAaBOOTHOIIEHHH, CKOABKO IIPU3HAHKE X CAOXKHOM IPUPO-
ABI ¥l BOSHHKHOBEHHUSI OTAEABHBIX KOPIIOPATHBHBIX IPABOOTHOMIEHHH (¥, COOTBETCTBEHHO,
OTAEABHBIX KOPIIOPATHBHBIX [IPAaB) B PA3HOE BpeMsL.

B Aureparype 3arparuBaeTcs HeyperyAMpOBaHHbBIM MOMEHT BO3HMKHOBEHHUS y AHMIIA
IIpaB y4acTHHUKA (aKLMOHEpa) M IIpaBa Ha AOAIO B yCTAaBHOM Karmuraae (IIpaBa cO6CTBEHHO-
CTH Ha aKIHIO), IOCKOABKY HEMPABOMEPHO HA3bIBaTh aKIIMOHEPAMH COOCTBEHHUKOB aKIHit
(KubenxoE. P, 1999). AKunoHepoM NIPHU3HAETCS AULO, KOTOPOE MOAB3YETCs aKIJUOHep-
HBIM IIPAaBOM Ha OCHOBAHMH YYaCTHS €rO B CO3AAHMH aKIIMOHEPHOTO KaIlUTaAd, TO eCTh B



132 YYMAK OKCAHA

MIOHATHE AKIIMOHEPA BKAIOYEH, KaK CyIleCTBEHHbIM SAEMEHT, He BAAACHHE aKI[1el, KOTOpO-
IO MOXeT U He OBbITh (KOTAQ aKIJUM He TIOAHOCTBIO OTIAQYEHbI), a TOAB30BAHHUE AKIMOHEPHBIM
mpaBoM. B AaabHerMmeM 9Ta IpoOAeMa AHAAUBHPOBAAACH B PAOOTAX MHOTHX YIEHBIX, OAHA-
KO IIOAHOCTBIO PACKpBITa He ObIAa.

O6pexTaMi KOPIIOPATUBHBIX [IPABOOTHOIIEHNII CTONT HA3BaTh ONpeAeAeHHBIe Oaara,
II0 ITOBOAY KOTOPBIX CyODBEeKThI BCTYIIAIOT B 9TU OTHOLIeHHs. Takue 6Aara MOTyT OBITh KaK
MMYIIECTBEHHOTO, TAaK ¥ HEHMYIECTBEHHOTO XapakTepa (AMBHAEHABL, YacTb B YCTAaBHOM
KalluTaAe XO3SHCTBEHHOro obmecrsa). O6beKTaMU KOPIOPATUBHBIX MPABOOTHOMIEHHI
MOT'YT OBITh U KOHKPETHBIE KOPIIOpaTUBHbIe IpaBa. OCHOBaHIeM BOSHHKHOBEHIS KOPIIO-
PATUBHBIX MPABOOTHOLIEHHI SIBASETCSI CO3AAHMe 0bIecTBa U MX GOPMUPOBAHKE 3aBUCHT
OT BHAQ YYACTHSL B mpeAllpHHMMaTeAbCKUX OOIIeCTBAX, TA€ CYLIECTBYeT HMyIIeCTBEHHOE
HAM CMeIlIaHHOE y4acTHe, KOPIOpaTHBHbIE IPaBOOTHOIEHUS pOPMHUPYIOTCS IIOCTENIEHHO.

B coorBercTBuu co ct. 87 I'paxkpAaHCKOTO KOACKCa YKPAUHbI AASI CO3AAHNS IOPHAMIECKO-
IO AWIJ3, €r0 YYIACTHUKH (yIpeAUTeAr) pa3pabaThlBalOT yIPEAUTEABHbIE AOKYMEHTB, KOTO-
pble H3AAraloTCs B IMCbMEHHOM BUAE M TIOATIUCBIBAIOTCS BCEMU YYACTHUKAMU (ydpeAnTeAs-
MH), €CAM 3aKOHOM He YCTaHOBAEH APYTOIl IOPSAOK UX yTBepxkAeHus. IO puanmaeckoe anro
CYUTAETCS CO3AAHHBIM CO AHS €TI0 FOCYAAPCTBEHHOMN PETrUCTPaliMH.

Cospanne 06mecTBa IPOUCXOAUT 110 BOAEH3BSBACHUIO APYTHX AL (ydpeauteeil) u
IO CBOeft PaBOBOIl PUPOAE BCETAA SIBASETCS MPABOBOM CAeAKOlt (AoroBopom). Yapeau-
TeAbHOE BOACH3bABACHHE U3AATAETCs B IIMCbMEHHOM GpopMe (B HEKOTOPBIX CAydasix AXe B
HOTapHAABHOM) U PUKCUPYETCS B yIPEAUTEABHBIX AOKYMEHTAX. YIPEAUTEABHDIIt AOKyMEHT
ABASETCS B)KHEHUIIUM KOPIIOPAaTUBHBIM aKTOM: B HEM YYPEAUTEAU OIPEAEASIOT IIPaBOBOM
CTAaTyC KOHKPETHOTO IOPHAMYECKOTO AMIA. AAST OOIIECTB YIPEAHTEABHBIM AOKYMEHTOM
MOXET OBITh YCTAaB UAU YIPEAUTEABHBIH AOTOBOP, ECAU APYTOe He YCTAaHOBAEHO 3aKOHOM.
YcTaB 3TO He MpaBOBasl CAGAKA, a AOKAABHBIN HOPMATHBHbBIA aKT, KOTOPBIN YTBEPXKAACTCA
YUPEAUTEASIMH C LIEABIO OIPEAEACHHS MPAaBOBOTO CTaTyca KOHKPETHOIO IOPHUAUYECKOTO
AWIIIA M COAEPIKUT 00IeobsI3aTeAbHbIE AASI BCEX YIACTHHUKOB KOPIIOPATHUBHBIX [IPABOOTHO-
IIeHWil TpaBHAA NOBeAeHHMs (KOpropaTuBHble HOpMbI). Ho ompeseAeHHast B3aMMOCBSI3b
MEXXAY YCTaBOM U IIPABOBOM CAEAKOH CYHIECTBYET, IIOCKOABKY BO3SHHMKAET HACTOSIIMI aKT
FIMEHHO B Pe3yAbTaTe IPABOBOMN CAEAKH (YIpeAHTEABHOTO BOAEU3BSBACHUS). BTOpOIt Bua
YIPEAUTEABHOTO AOKYMEHTA — YIPEAUTEABHBII AOTOBOP, TA€ OIIPEAEASIIOTCS 00513aTeAbCTBA
YYaCTHHUKOB CO3AATD OOIIIeCTBO, HOPSAOK UX COBMECTHOM AeSITEABHOCTH OTHOCHUTEABHO €ro
CO3AQHIIS, YCAOBHS ITePeAAr OOIeCTBY UMYIeCTBA YIACTHHUKOB.

Ecau B co3paHum IpuHUMaeT y4acTHe HECKOABKO AMII, TO KOPIIOPAaTUBHbIE OTHONICHUS
MeXAY HUMH BO3HUKAIOT C MOMEHTA 3aKAIOUEHHS YUPEAUTEABHOTO AOTOBOpa. B cayuae ero
3aKAIOYEHHUS B IMHCbMEHHON popMe — 3TO MOMEHT IOATIMCAHMS TeKCTa AOTOBOPA, a €CAU
TaKOM AOTOBOP 33aKAIOYAETCS YCTHO — TO MOMEHT AOCTIDKEHHS COTAACHS 110 BCEM CyIIeCT-
BEHHBIM ycAOBUAM. C 9TOro MOMEHTa MEXAY YYaCTHUKAMU BOSHHKAIOT CIIel[aAbHbIe KOpP-
[OpPATHBHBIE IIPABOOTHOIIEHNUS, COAEPIKAHIEM KOTOPBIX SIBASIFOTCSI B3AUMHBIE IIpaBa 1 00si-
3aHHOCTH, CBSI3aHHbIE C CO3AAHIEM 00IecTBa.

ITporecc cO3AQHIT IPEATIPUHUMATEABCKHX OOIIECTB IIPEAYCMATPUBAET KPOME YIPEAU-
TEABHOTO BOACH3DBSIBACHNS], 00beAUHEHHE YUPEAUTEASIMU HMYIIECTBA AASL OOeCIIedeHHS Ae-
sreAbHOCTH Oyaymieit oprarusariui. COBOKYIIHOCTb B3HOCOB yUpeAUTEAEH [peAHA3HAUeH-
HBIX AASI 0OeCIIieueHNsI AeSITEABHOCTH CO3AABA€MOT0 IOPUAUYECKOTO AUIA, TPAAUIIIOHHO K
Ha3bIBAIOT yCTaBHBIM KalUTAAOM. AOTOBOPEHHOCTh OCHOBATeACH OTHOCUTEABHO pOPMHUPO-
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BaHUS YCTaBHOTO KAITHUTAAQ SBASIETCS KAIOUEBBIM BOIIPOCOM IIPU CO3AAHHM TIPEAITPUHIMA-
TeAbCKHUX 061ecTB. COrAACHO 3aKOHOAATEABCTBY, B3HOCOM YYACTHHKA MOTYT OBITh ACHDIH,
LleHHble OyMaru, Apyrue UMyIieCTBEeHHbIE U OTIY>KAAEMBbIe IIPaBa, KOTOPbIe HMEIOT ACHEXK-
HYIO OIIeHKY, ECAM APYTO€ He YCTAHOBAEHO 3aKOHOM.

Ecan ropuamyeckoe AUIIO CO3AAETCSI OAHHM YIPEAUTEAEM, TO, YIPEAUTEABHbIN AOTOBOP
He 3aKAIOYaeTCs, M, CAeAOBATEAbHO, KOPIIOPaTUBHbIE OTHOIIEHHUS MEXAY YIPEAUTEASIMH He
BO3HHUKAIOT, TAK KaK OHHM BO3HUKAIOT MEXAY YIPEAUTEACM U FOPUAMIECKUM AUIIOM C MOMEH-
Ta €ro rOCyAAPCTBEHHOM peruCTpaluH.

CAepAOBaTEABHO, IOAHSTBIE BOIIPOCHI SIBASIFOTCSI OCHOBAHIEM BO3HUKHOBEHIUSI 0ObEKTOB
OyXraATepCKOTO yueTa BO BPeMsl CO3AAHMS XO3SIMCTBEHHOM €AMHHIIbI, IOTOMY SIBASIIOTCSE
KAIOUEBBIMH AASL YIETHOM CAYXKOBI I pOPMHIPOBAHIE YIETHOM IIOAUTHKY Ha dTare Gop-
MMPOBAaHUS KOPIIOPATHUBHbIX ITPaB.

BbIBOADI

AAst crcTeMBI GyXraATepCKOTo yueTa BaXKHO MPU3HAHKE 00beKTa OyXraATepCKOro y4eTa, Io-
3TOMY TIOABITOXKHBAsI U3AOXKEHHOE MOXXHO CAEAATh CAeAyIoITHe BHIBOABL KopmopaTusHbIe
IpaBa, ABASIONUECS MHOTOTPAaHHOM KaTeropHei BKAIOYAIONIYI0 IOPUAMIECKYIO U 9KOHOMU-
eCKYIO COCTABASIIOINYE, P GOPMUPOBAHUE COOCTBEHHOTO KAIMTAAQ, 0COOOr0 3HAYEHIMST
HPHOOPETAIOT AAS XO3SHCTBYIONUX CYODEKTOB OCYIeCTBASIOMIMX IIPEATPHHIMATEABCKYIO
AesiteAbHOCTD. IIpoljeAypa MpH3HAHKS KOPIOPATHBHBIX IIPAB B ydeTe TpeOyeT 0OpaTUTh
BHHMMaHME Ha PsA YCAOBMI: MOMEHT BO3HUKHOBEHHS IIpaBa, OPraHU3allMOHHO-IPaBOBYIO
$opMy AESTEABHOCTH, BOSHUKHOBEHHS IIpaBa NPUHUMATD yJacTHe B YIPaBACHUH, BO3HUK-
HOBeHHe KOPIIOPATUBHBIX OTHOUIEHHI], HaAMYMe KOMIIAEKCHOCTH IpaBa (OpraHM3alinoH-
Hble M MMYIIECTBEHHblE), BOSHHKHOBEHHE KOPIOPATHBHBIX O0S3aTeAbCTB, COAEPIKAHHE
YIPEAUTEABHBIX AOKYMEHTOB, IIOPSAOK GOPMHUpPOBAHUS YCTaBHOTO KaNTaAd. Brimosnenus
YKa3aHHBIX YCAOBHIL BO B3AUMOCBSI3H [I03BOASIET YIETHOM CAYKOe IPEATIPUATHSI OPMUPO-
BaTh 9KOHOMHYECKH 000CHOBaHHbIE TIOAOKEHHUS B YIETHOM IIOAUTHKE 10 CO3AAHHIO COOCT-
BEHHOT'O KaITUTaAQ.
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THE CORPORATE RIGHTS AS THE BASIS OF FORMATION OF EQUITY IN
ACCOUNTING SYSTEM

Oksana Chumak

Summary

It is investigated the economic and legal nature of the corporate rights of participants of the com-

pany during the formation of equity as object of accounting. It is clarified the nature of corporate

rights and definition the category of equity; the legal appearance of the corporate rights is proved;

the basic criteria of occurrence of the corporate relations, determining principal accounting poli-

cies are defined.
Keywords: the corporate rights, corporate obligations, equity, legal relationship, founders.
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Anotacija. Straipsnyje nagrinéjama verslo inkubatoriy vaidmuo ir nauda Salies ekonominei ir
socialinei plétrai, pateikiami svarbiausi verslo inkubatoriy tipai. Analizuojami Lietuvos verslo
inkubatoriy svarbiausi veiklos rodikliai: verslo inkubatoriuose inkubuojamy jmoniy skaitius, jose
sukurty darbo viety skaitius, verslo inkubatorius palikusiy jmoniy iSgyvenamumas, verslo inkubatoriy
disponuojamos patalpos ir jy uzpildymas, verslo inkubatoriy finansavimas ir kapitalas, sumokéti
mokesciai.

Rekomenduojama inkubatoriy finansinés bukleés ir verslo rezultaty metodika. Pateikiami svarbiausi
absoliutiniai ir santykiniai finansiniai rodikliai, kuriuos turéty analizuoti ir vertinti verslo inkubato-
riy vadovai, buhalteriai ir finansininkai.

Reik$miniai ZodZiai: verslo inkubatorius, inkubatoriy tipai, veiklos analizé, finansiné biklé.

IVADAS

Smulkus ir vidutinis verslas (SVV) igsiskiria gebéjimu lankséiai prisitaikyti prie vartoto-
ju poreikiy, teikiant jvairesnes — diferencijuotas paslaugas ir produktus, veikti nedidelése
specifinése rinkose, taikyti geraja praktika ir tapti socialinio stabilumo garantu. Suvokiant
SVV kuriama naudg $alies ekonominei ir socialinei plétrai, tenka pastebéti, kad teorinia-
me lygmenyje ir ,geros verslo patirties” lygmenyje, sutinkami jvairiy autoriy pozitriai dél
verslo pradZios ir aktyvaus verslininky jtraukimo j $alies ekonomine ir socialine plétra.
Siandieniné verslo pradzia reikalauja nemazai ne tik finansiniy istekliy, bet ir zmoniskyjy,
gebantiy taikyti naujus strateginés vadybos metodus, efektyvius badus uzsibréztiems ke-
tinimams jgyvendinti, i$sprendZiant ne vien tik ,saves jdarbinimo” problema, bet ir suku-
riant naujas darbo vietas.

Viena i$ verslo paramos formy besikurian¢ioms ar neseniai susikarusioms mazoms ir
vidutinéms jmonéms (MV]) yra verslo inkubatoriy veikla. Pasaulyje verslo inkubatoriai
placiai tyrinéjami tiek teoretiky tiek praktiky. UZsienio $aliy paZangi patirtis ir teikiama
nauda skatinant SVV sektoriaus plétra rodo, jog verslo inkubatoriai yra tas potencialas, ku-
ris skatina verslumo ugdyma, naujoviy atsiradimg ir juy diegima, naujy darbo viety karima
ir pridétinés vertés didinima. Todél aktualu tampa ne tik jvertinti SVV subjektams teikiama
paramag, istirti verslo inkubatoriy veiklos jtaka sékmingam MV] vystymui, bet ir nustatyti
budus, priemones verslo inkubatoriy veiklai vertinti.

Tyrimo objektas — verslo inkubatoriai ir jy veikla

Tyrimo tikslas — iSnagrinéjus verslo inkubatoriy teorinius veiklos aspektus, pateikti reko-
menduojamaq verslo inkubatoriy finansinés biiklés ir veiklos rezultaty analizés metodikq
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Tyrimo metodai — mokslinés literatiiros analizé, apibendrinimo ir lyginimo metodas, antri-
niy duomeny analizés ir interpretavimo metodas.

1. VERSLO INKUBATORIU VAIDMUO IR NAUDA
SALIES EKONOMINEI IR SOCIALINEI PLETRAI

Didéjanti SVV svarba ir jo kuriama nauda $alies ekonominei ir socialinei plétrai lemia ypa-
tingg mokslininky ir praktiky démesj verslo plétros procesy tyrinéjimui, verslo aplinkoje
vykstanéiy permainy jvertinimui ir tendencijy identifikavimui bei paieskai efektyviy SVV
subjekty rezultatyvumo didinimo bidy (Kucinskiené, Fominien¢, 2010). Didéjancios
konkurencijos salygomis jéjimas j rinka tampa sudétingu ir vis daugiau Ziniy reikalaujanciu
procesu. Siekiant remti SVV subjekty veikly, taikomos jvairios paramos formos tiek vals-
tybiniu, tiek ir nevalstybiniu lygmeniu, pradedant mokes¢iy lengvatomis ir baigiant verslo
angely veikla. Globalas aplinkos ir socialiniai pasikeitimai reikalauja spartesnés jmoniy vei-
klos akceleracijos ir i$tekliy jvairovés, todél XXI amziaus is$ukiai reikalauja naujy ir labiau
koncentruoty verslo vystymo ir paramos procesy, kurie gali bati jgyvendinami per verslo
inkubavima. Minéti verslo inkubavimo procesai, uztikrinantys sékminga SVV subjekty vei-
klos vystimasi ir plétra, dazniausia vyksta verslo inkubatoriuose. Todél tikslinga nagrinéti
verslo inkubavimo ir inkubatoriy koncepcijas, siekiant apibrézti $ias savokas.

Verslo inkubavima galima suprasti kaip verslo vystymo procesa, padedantj besikurian-
tiems SVV subjektams i§gyventi pirmaisiais jy veiklos vystymo metais, mazinantj jy veiklos
nesékmés procenta, spartinantj jmoniy sékminga augima (akceleracija). Verslo paramos
proceso tyréjai ypatinga démesj skiria $io proceso dedamajai — verslo inkubatoriaus sam-
pratai apibrézti. Verslo inkubatorius apibréZziamas kaip vienas i§ ekonomikos vystymo instru-
menty (Markley, Mcnamara, 1997), stiprinantis vietos ekonomika (Dickes, Hughes, 2007)
ir padedantis kurti naujas darbo vietas (Hackett, Dilts, 2004). Verslo inkubatorius — tai
efektyvus verslo paramos mechanizmas (Atherton, Hannon, 2006; Mcadam, Marlow, 2007),
nukreiptas vystyti ekonomiskai pazeistas kaimo ar miesto teritorijas bei uZztikrintis vietos
ekonomikos sékme (Dickes, Hughes, 2007).

Verslo inkubatorius tai - organizacija (Pefia, 2004; Dickes., Hughes,2007), lanksti orga-
nizaciné forma, antrepreneriska jmoné, inovatyvi sistema (Wonglimpiyarat, 2009), verslo
vienetas (Hubbard, 2006; Szabé, 2007). Verslo inkubatorius turi fizing vietq, kuri sudaro
salygas sukurti specifing, kontroliuojama aplinka (Zablocki, 2008) inkubuojamoms jmo-
néms. Verslo inkubatorius jmonéms teikia verslo paramos programq (Laurens, 2006), kuri
leidzia sutrumpinti laika, reikalingg i$eiti j rinka, padeda vykdyti veiklos operacijas, padidi-
na jy priéjimg prie kapitalo, padidina jy sékmés galimybes.

Valstybés SVV skatinimo politikos lygmenyje apibréziant verslo inkubatorius akcentuo-
jama jy svarba ekonomikos vystymui, o SVV subjekty akceleravimo lygmenyje apibadinant
verslo inkubatorius didesnis démesys skiriamas jy orientacijai remiant ir skatinant MV] sé-
kmingg augima. Verslo inkubatorius suteikia parama naujai susikarusiems SVV verslams,
kuri leidzia sutrumpinti laika, reikalingg ieiti i rinka, padeda vykdyti veiklos operacijas,
padidina jy priéjimg prie kapitalo, padidina jy sékmés galimybes; bei inkubatorius sialo le-
miamus jrankius, informacija, resursus per priezitrg ir bendradarbiavimg iniciatyvia forma
kas uztikrina nauda inkubuojamoms jmonéms ir tiems kas teikia programg. Taciau $iuos
lygmenis vienijantis dalykas — parama verslui islieka kaip pagrindiné, skatinanti SVV su-

bjekty sékmingg veikla.
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I$nagrinéjus skirtinguose $altiniuose pateikiamus verslo inkubatoriy apibrézimus, sialo-
mas toks jo apibrézimas: verslo inkubatorius yra organizacija, teikianti visapusiskq verslo para-
maq naujai susikirusiems ar besikuriantiems SVV subjektams, kuri palengvina jy sékmingq plétrq
ir integracijq j konkurencing rinkg.

Siame apibrézime akcentuojami $ie momentai:

« verslo inkubatorius yra organizacija, pasiZyminti gerai organizuota ir valdoma struk-
tara, kurioje esminis vaidmuo tenka verslo inkubatoriaus personalui ir jy gebéjimui
perduoti turimas Zinias ir verslumo jgadzius inkubuojamoms jmonéms;

o verslo inkubatorius yra fiziné vieta su savo patalpomis ir infrastruktara, kuri sutei-
kiama inkubuojamoms jmonéms, siekiant spartesnio jy veiklos vystymo, taupant jy
finansinius i$teklius, kurie turi buti nukreipiami j jmonés tolimesne plétra;

o verslo inkubatoriy veikla yra nukreipta j naujai susikarusias ar besikurian¢ias MV],
nes butent $ios jmoneés veiklos pradzioje susiduria su sunkumais plétojant veikla dél
patirties ir finansiniy i$tekliy stokos, nesugebéjimu pateikti rinkai konkurencingo
produkto bei kuo greiciau jeiti j rinka;

« verslo inkubatoriai teikia kompleksine parama (per lengvating patalpy ir biuro nuo-
ma, verslo konsultacijas ir kt.) pirmaisiais naujai susikirusiy ar besikurian¢iy MV]
veiklos vystymo metais, kurios pagalba mazinama jy veiklos rizika, skatinamas jmo-
niy tarpusavio bendradarbiavimas bei didinamas jmoniy i§gyvenamumas bei kon-
kurencingumas.

Mokslinés literataros analizé leidzia identifikuoti skirtingus verslo inkubatoriy tipus.
Vieni autoriai i$skiria vieSuosius ir privac¢ius verslo inkubatorius (Dickes, Hughes, 2007;
Zablocki, 2008), kiti — akademinius verslo inkubatorius (Bayhan, 2006; Zablocki, 2008),
pelno siekiancius ir nepelno siekianéius verslo inkubatorius (Gassmann, Becker, 2006;
Zablocki, 2008), klasikinius ir virtualius ar net hibridinius verslo inkubatorius (Szabé,
2007) ir kitus verslo inkubatorius. Kadangi verslo inkubatoriy tipy yra labai daug, tai tiks-
linga juos klasifikuoti pagal tam tikrus pozymius. Iki $iol nebuvo sukurta i$samios verslo
inkubatoriy klasifikacijos, kuri palengvinty jy veiklos analiz¢ ir vertinima. Remiantis jvai-
riy $altiniy analize, autoré sitlo visus verslo inkubatorius klasifikuoti pagal $iuos pozymius:
1) pagal verslo inkubatoriy steigéjus; 2) pagal verslo inkubatoriy jsipareigojimo (komer-
cializavimo) laipsnj; 3) pagal verslo inkubatoriy specializacija; 3) pagal verslo inkubatoriy
tikslus; 4) pagal verslo inkubatoriuose inkubuojamy jmoniy dydj ir amziy; S) pagal verslo
inkubatoriy siillomg infrastruktiira; 6) pagal verslo inkubatoriy veikimo teritorija; 7) pagal
verslo inkubatoriy veiklos transformacijos laipsnj (Zr. 1 pav.).

Nepaisant skirty verslo inkubatoriy tipy, galima pazymeéti, kad nagrinéjant ir vertinant
ju veikla akcentuojami tam tikri rodikliai, kaip inkubuojamy jmoniy skai¢ius, naujai sukur-
ty darbo viety inkubuojamose jmonése skaicius, verslo inkubatoriy disponuojamy patalpy
dydis bei jy veiklos finansiniai rodikliai.

2. LIETUVOS VERSLO INKUBATORIUY SVARBIAUSIU
PAGRINDINES VEIKLOS RODIKLIY ANALIZE

Inkubuojamos jmonés ir jose sukuriamos naujos darbo vietos. Lietuvos verslo inkubato-
riuose: apskrities verslo inkubatoriuose iki 2010 mety sausio 1 d. i§ viso buvo inkubuoja-
mos 2628 jmoneés, ir jose sukurta 3333 naujos darbo vietos. 2009 metais Vilniaus, Ignalinos,
Siauliy, Alytaus, Kazly Rados ir Tel$iy buvo inkubuojama 142 jmonés (%r. 2 pav.), vidu-
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1 PAV. Verslo inkubatoriy tipai

Saltinis: sudaryta autoriy

Lietuvos verslo inkubatoriuose inkubuojamy jmoniy ir juose sukurty darbo viety skaicius, 2009 m.
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1 Naujai sukurty darbo viety skaicius 2009
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2 PAV. Lietuvos verslo inkubatoriuose inkubuojamy jmoniy ir juose sukurty darbo viety skaicius, 2009

Saltinis: sudaryta A. Fominienés, remiantis Vilnijos, Siauliy, Ignalinos, Alytaus, Kazly Ridos ir Tel3iy apskrities
verslo inkubatoriy Veiklos kiekybiniy ir poveikio rodikliy ataskaitomis, 2010
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tiniskai vienam verslo inkubatoriui teko 23,7 inkubuojamos jmonés: daugiausia — Siauliy
verslo inkubatoriuje (31 proc. visy inkubuojamy jmoniy), maziausiai — Kazly Ridos verslo
inkubatoriuje (8 proc. visy inkubuojamy jmoniy).

Verslo inkubatoriuose 2009 metais buvo sukurta 215 naujy darbo viety: daugiausia —
Alytaus verslo inkubatoriuje (30 proc. visy naujai sukurty darbo viety), maZiausiai — Kazly
Ridos verslo inkubatoriuje (1 proc. visy naujai sukurty darbo viety). Vidutiniskai viena
inkubuojama jmoné per metus sukuria 1,51 nauja darbo vieta: maziausiai — Kazly Rados
verslo inkubatoriuje (0,27), daugiausia — Alytaus verslo inkubatoriuje (4,85).

Verslo inkubatoriy palikusiy jmoniy i§gyvenamumas trejy mety laikotarpyje sudaro
78,6 procentus, didZiausias — Vilnijos verslo inkubatoriuje (92 proc.), maziausias — Siauliy
verslo inkubatoriuje (62,5 proc.).

Tiriant verslo inkubatoriy veikla ir juose inkubuojamas jmones, svarbu akcentuoti, kad
inkubuojamy jmoniy skai¢ius verslo inkubatoriuose nuolatos kinta. Kiekvienais metais
verslo inkubatorius palieka jmonés dél jvairiy priezasc¢iy: sékmingai baigusios inkubavimo
procesa, pasirinkusios kita rémimo $altinj, pakankamai i$plétojusios savo veikla ar nutrau-
kusios / sustabdziusios savo veikla. 2009 metais verslo inkubatorius paliko 63 jmonés, o §
juos atéjo S1 jmone.

Verslo inkubatoriy disponuojamos patalpos. Bendras verslo inkubatoriy disponuoja-
my patalpy plotas sudaro 11058 kv. m., vidutini$kai vieno inkubatoriaus plotas - 2211,6 kv.
m. Didziausi verslo inkubatoriai yra (r. 3 pav.) Telsiy apskrities (3093kv. m), Siauliy
(2860 kv. m), Kazly Ridos (2387 kv. m), o likusiyjy verslo inkubatoriy plotas yra mazesnis
nei 2000 kv. m (Ignalinos — 1734 kv. m ir Vilnijos - 984 kv. m. Nagrinéjant verslo inkubato-
riy disponuojamy patalpy plota svarbiomis tampa trys dedamosios: iSnuomoti plotai inku-
buojamoms jmonéms ir nuomai skirti plotai, bet kurie liko neisnuomoti (leidzia jvertinti
patalpy uzpildymo procenta) bei bendry patalpy plotas.

Verslo inkubatoriy disponuojamos patalpos, 2009
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3 PAV. Verslo inkubatoriy disponuojamy patalpy plotas 2009

Saltinis: sudaryta A. Fominienés, remiantis Vilnijos, Siauliy, Ignalinos, Alytaus, Kazly Ridos ir Tel$iy apskrities
verslo inkubatoriy Veiklos kiekybiniy ir poveikio rodikliy ataskaitomis, 2010
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Vidutinigkai verslo inkubatoriai 78,64 procentus disponuojamy patalpy skiria inkubuo-
jamy jmoniy nuomai. Nors didZiausias pagal disponuojamy patalpy plota yra Telsiy aps-
krities verslo inkubatorius, tat¢iau Siauliy verslo inkubatorius turi daugiausia patalpy skirty
inkubuojamy jmoniy nuomai (2506,94 kv. m) ir tai sudaro 87,66 procentus nuo visy patal-
Py, 0 maziausiai — Vilnijos verslo inkubatorius (716,68 kv. m), tai sudaro 72,83 procentus
nuo visy patalpy, ta¢iau Telsiy apskrities verslo inkubatorius skiria tik 70,20 procentus turi-
my patalpy inkubuojamy jmoniy nuomai. Vienai inkubuojamai jmonei vidutinigkai tenka
48,8 kv. m nuomojamy patalpy (zr. 40 pav.). Kazly Rados verslo inkubatorius vidutinis-
kai vienai jmonei skiria 144,5 kv. m, maziausiai — Vilnijos verslo inkubatoriuje (28 kv. m).
vidutinigkai vienai inkubuojamai jmonei tenka 16,6 bendrojo verslo inkubatoriaus ploto:
daugiausia — Kazly Ridos verslo inkubatoriuje (36,4 kv. m), maziausiai — Siauliy verslo in-
kubatoriuje (7,8 kv. m).

Finansinés léSos. Bendras Lietuvos verslo inkubatoriy valdomas kapitalas sudaro
5 686 467 Lt, i§ kuriy 93 procentai priklauso valstybei (zr. 4 pav.). DidZiausia kapitala valdo
Siauliy verslo inkubatorius (44 proc.). Lietuvos respublikos Ukio ministerija verslo inku-
batoriy finansavimui (nuo verslo inkubatoriy jsikarimo iki 2006 m.) skyré 11 069 220 Lt.
Didziausia finansavimo suma teko Siauliy verslo inkubatoriui (28 proc.), o maziausia —
Ignalinos verslo inkubatoriui (2 proc.).

Verslo inkubatoriaus finansinés lésos, Lt
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4 PAV. Lietuvos verslo inkubatoriy kapitalas ir finansavimas, 2009

Saltinis: sudaryta A. Fominienés, remiantis Vilnijos, Siauliy, Ignalinos, Alytaus, Kazly Ridos ir Tel3iy apskrities
verslo inkubatoriy Veiklos kiekybiniy ir poveikio rodikliy ataskaitomis, 2010

Vienai inkubuojamai jmonei tenka i$ viso 18,37 tikst. Lt bendry valstybés lésy (i8 ku-
riy 12,44 takst. Lt Ukio ministerijos finansuoty lésy) (zr. 42 pav.). Sios lésos didZiausios
Alytaus ir Kazly Rados verslo inkubatoriuose. Vienai naujai darbo vietai sukurti reikéjo
4,91 tikst. Lt bendry valstybés lésy (i$ kuriy Ukio ministerijos finansuotas lésos - 3,32
tukst. Lt). Pigiausias naujy darbo viety jkarimas Ignalinos (1,5 tikst. Lt) ir Telgiy apskrities
(2,63 tikst. Lt) verslo inkubatoriuose, o brangiausias — Vilnijos (8,02 tikst. Lt), Alytaus
(7,48 tikst. Lt) ir Kazly Rados (7,12 tikst. Lt) verslo inkubatoriuose. Taip pat paskai¢iuo-
ta, kad valstybés investuoti 100 takst. Lt padeda 45,31 jmonéms ir sukuria 169,69 naujas
darbo vietas, vadinasi viena naujai jkurta darbo vieta 590 Lt, o viena jmoné — 2207 Lt.
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Inkubuojamy jmoniy sumokéti pelno, gyventojy pajamy ir SODROS mokesciai, takst. Lt, 2009
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5 PAV. Inkubuojamy jmoniy sumokéti pelno, gyventojy pajamy ir Sodros mokesciai, 2009

Saltinis: sudaryta A. Fominienés, remiantis Vilnijos, Siauliy, Ignalinos, Alytaus, Kazly Ridos ir Tel$iy apskrities
verslo inkubatoriy Veiklos kiekybiniy ir poveikio rodikliy ataskaitomis, 2010

2009 metais verslo inkubatoriuose inkubuojamos jmonés sumokéjo (zr. S pav.) 6 608,6
titkst. Lt pelno, gyventojy pajamy ir socialinio draudimo mokes¢iy: Daugiausia Siauliy
verslo inkubatoriuje inkubuojamos jmonés (40 proc.), maZiausiai — Ignalinos verslo inku-
batoriuje inkubuojamos jmonés (8 proc.).

Viena inkubuojama jmoné vidutini$kai sumokéjo 45,5 tukst. Lt mokes¢iy, daugiausiai
jmonés, inkubuojamos Siauliy verslo inkubatoriuje, maziausiai — Ignalinos.

Lyginant Lietuvos ir i$sivys¢iusiy bei besivystanciy $aliy verslo inkubatorius, ryskéja,
kad Lietuvos verslo inkubatoriuose inkubuojamy jmoniy skaic¢ius yra $iek tiek mazesnis nei
kitose i$sivysciusiose $alyse ir rySkiai mazesnis nei besivystanciose $alyse. Lietuvoje, taip
pat kaip ir issivysciusiose $alyse, vyrauja nepelno siekiantys verslo inkubatoriai, skirtingai
nei besivystanciose $alyse, kur didzioji dalis verslo inkubatoriy yra jsteigta privadiy asmeny.
Lietuvos verslo inkubatoriuose vidutinigkai dirba po 4,8 darbuotojus, kai tuo tarpu kitose
i$sivysciusiose $alyse - 6. Lietuvoje vidutis vieno verslo inkubatoriaus mazesnis nei i$sivys-
¢iusiose $alyse, bet didesnis nei besivystanciose $alyse. Vidutinis verslo inkubatoriy nuomo-
jamy patalpy uzpildymas Lietuvoje sudaro vos 81,2 procentus (tai yra maziau nei 2002 m.
i$sivysc¢iusiose Salyse). Inkubuojamy jmoniy i$gyvenamumas igsivysc¢iusiose Salyse sudaro
apie 80-90 procenty, o Lietuvoje — 78,6 procentus.

Tai pagrindiniai $iuo metu naudojami rodikliai verslo inkubatoriy veiklai vertinti, taciau
jie ne visiskai i$samiai atspindi verslo inkubatoriy veikla ir jos plétros galimybiy.

3. REKOMENDUOJAMA VERSLO INKUBATORIUY FINANSINES BUKLES
IR VEIKLOS REZULTATY ANALIZES METODIKA

Kiekvienos jmoneés finansine bukle apibadina trys rodikliy grupés: turto, nuosavo kapitalo
ir jsipareigojimy, o veiklos rezultatus- pajamos ir sagnaudos (Tarptautiniai finansinés atskai-
tomybés standartai, 2007). Labai svarbu atlikti j kiekvieng grupe jeinanéiy rodikliy analize,
kurios metu gauta informacija gali padéti atskleisti nemazai jmonés veiklos rezervy ir nu-
statyti tolimesnes jmonés veiklos perspektyvas. Taciau verslo inkubatoriy finansinés buklés
ir veiklos rezultaty analizé praktiskai neatliekama, dazniausiai pasitenkinama tik kai kuriy
finansiniy rodikliy perzvalga. Iki $iol néra sukurta verslo inkubatoriy finansinés buklés ir
veiklos rezultaty analizés metodikos.
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6 PAV. Rekomenduojama verslo inkubatoriy finansinés buklés ir veiklos rezultaty analizés nuoseklumo
schema.

Saltinis: sudaryta J. Mackeviciaus

Pagrindinis verslo inkubatoriy finansinés baklés ir veiklos rezultaty $altinis yra balansas
ir pelno nuostolio ataskaita (i$samesnei analizei atlikti gali bati panaudoti ir kiti informaci-
jos $altiniai). Remiantis $iomis ataskaitomis gali biti atliekama svarbiausiy finansiniy abso-
liutiniy ir santykiniy rodikliy analizé (zr. 6 pav.).

Atliekant horizontaliaja analize galima nustatyti ilgalaikio ir trumpalaikio turto, jstatinio
kapitalo, ilgalaikiy ir trumpalaikiy jsipareigojimy, pajamy ir sanaudy dinamika absoliuciais
dydziais bei procentais ir nukrypimus nuo baziniy rodikliy. Si analizé ypa¢ objektyvi, kai
atliekama lyginant 3-5 mety duomenis. Ji padeda jvertinti jmonés vadovavimo strategija,
politika ir motyvus, nustatant jy poveikj finansiniams rezultatams (Meigs R., Meigs W.,
1992).

Atliekant vertikaliaja analize, galima nustatyti, kokia dalj konkretus rodiklis (procen-
tais) sudaro palyginti su tam tikra visuma. Pavyzdziui, kokia dalj bendros turto sumos su-
daro trumpalaikis turtas ar kokia dalj trumpalaikio turto sudaro atsargos. Naudojant verti-
kaliosios analizés duomenis, galima jvertinti ar racionaliai naudojamas turtas; finansavimo
struktiros poky¢ius- nuosavomis ir skolintomis; pajamy ir sanaudy struktarg ir jy kitimo
prieZastis, jmonés finansinés biklés kitimo tendencijas ir kt. (Mackevi¢ius, 2007).

Horizontaliosios ir vertikaliosios analizés rezultatai yra pagrindas santykinei analizei at-
likti, ty. apskai¢iuoti jvairius santykinius rodiklius (finansinius koeficientus). Apskaiciavus
santykinius rodiklius galima gana objektyviai jvertinti jmonés finansine bukle ir veiklos re-
zultatus, atskleisti rezervus ir nepanaudotas galimybes, prognozuoti ir priimti optimalius
valdymo sprendimus. Tac¢iau i$kyla klausimas, kiek ir kokius santykinius rodiklius reikia
skaic¢iuoti, kad objektyviai jvertinti verslo inkubatoriy finansine buakle ir veiklos rezultatus?
I8 verslo jmoniy finansiniy ataskaity galima apskaic¢iuoti 100 ir daugiau santykiniy rodikliy.
Suprantama, kad neprasminga siekti skai¢iuoti daug santykiniy rodikliy: svarbu skaiciuoti
tokius, kurie vertingi ir prakti$kai pritaikomi. Imonés vadovybé turéty sukurti tokia santy-
kiniy rodikliy sistema, kuri nuolat kintamos ekonominés aplinkos salygomis padéty priimti
teisingus ekonominius sprendimus (Mackevi¢ius, 2009). Verslo inkubatoriy finansinés bi-
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klés ir veiklos rezultatams jvertinti pakanka skaic¢iuoti ir analizuoti 8—10 santykiniy rodikliy.
Labai svarbu mokéti teisingai vertinti santykinius rodiklius. 1 lentel¢je pateikiami svarbiau-
si santykiniai finansiniai rodikliai ir jy vertinimo lygiai, skirti verslo inkubatoriy finansinei
baklei ir veiklos rezultatams jvertinti. Pateikiami santykiniai rodikliai ir jy vertinimo lygiai
yra orientaciniai. Verslo inkubatoriy vadovai ir buhalteriai, remdamiesi $iais rodikliais ir jy
vertinimo lygiais, jvertine savo jmonés veiklos ypatybes, gali nustatyti, kokius santykinius
rodiklius tikslingiausia skai¢iuoti ir kokius jy vertinimo lygius naudoti.

Galima j lentele jtraukti daugiau rodikliy, pavyzdziui, ilgalaikio jsiskolinimo, trumpa-
laikio jsiskolinimo, apyvartinio kapitalo manevringumo, apyvartinio kapitalo apyvartumo,
ilgalaikio ir trumpalaikio turto apyvartumo ir kitus. Ta¢iau pagrindinj démesj reikéty skirti
mokumo ir pelningumo rodikliy rodan¢iy jmonés bankroto tikimybe, analizei.

1 LENTELE. Rekomenduojami santykiniai finansiniai rodikliai ir jy vertinimo lygiai.

Vertinimo lygis
Rodiklio pavadinimas Skai¢iavimo formulé Labai Patenki- | Nepaten-
geras Geras namas | kinamas
1. Bendrasis trumpalaikio Trumpalaikis turtas >2,0 |>1,5 >1,2 <1,0
mokumo koeficientas Trumpalaikiai jsipareigojimai
2. Greito trumpalaikio mokumo Trumpalaikis turtas - Atsargos >1,5 |>1,2 >1,0 <1,0
koeficientas Trumpalaikiai jsipareigojimai
3. Benderasis jsiskolinimo Visi jsipareigojimai <30 |<50 <70 >100
koeficientas (procentas) Turtas
4. Pardavimy grynojo pelningumo | Grynasis pelnas >25 |>10 <10 <5
koeficientas (procentais) Pardavimo pajamos
5. Turto grynojo pelningu-mo Grynasis pelnas >20 | >15 <8 <5
koeficientas (procentais) Turtas
6. Nuosavo kapitalo pelnin-gumo | Grynasis pelnas >30 |>20 >10 <10
koeficientas (procentais) Nuosavas kapitalas
7. Finansinis sverto koeficientas Skolintas kapitalas 0,5 0,7 0,9 >1,0
Nuosavas kapitalas
8. Pardavimo savikainos Pardavimo savikaina <50 |<70 <90 >100
koeficientas (procentais) Pardavimo pajamos
9. Turto apyvartumas (kartais) Pardavimo pajamos >2,0 |>1,0 1,0 <1,0
Vidutiné turto verté
10. Grynasis apyvartinis kaptalas Trumpalaikis turtas- Teigiamas dydis, kuo didesnis, tuo
(takst.Lt) trumpalaikiai jsipareigojimai geriau

Saltinis: sudaryta, remiantis,Jmonés finansinés biklés vertinimo rodikliais, 2004; Mackevicius, 2007*

Svarbu pasirinktos rodikliy sistemos, jy skai¢iavimo formuliy ir vertinimo lygiy kasmet
nekeisti, prie$ingu atveju, keleriy mety duomenys bus nepalyginami. Naudojant rekomen-
duojama santykiniy rodikliy skai¢iavimo ir vertinimo sistema galima ne tik objektyviai jver-
tinti faktine verslo inkubatoriy finansine bukle, bet ir prognozuoti jy veiklos testinumo ir
plétros galimybes.

ISVADOS

Didéjancios konkurencijos salygomis jéjimas j rinka tampa sudétingu ir vis daugiau Ziniy
reikalaujanciu procesu. Siekiant remti SVV subjekty veikla, taikomos jvairios paramos
formos, kuriy viena —pladiai paplitusi pasaulyje verslo inkubatoriy veikla. Verslo inkuba-
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toriy veiklos vertinimui kol kas néra sukurta vieningos vertinimo metodikos, o $iam tikslui
naudojami pavieniai rodikliai: verslo inkubatoriuose inkubuojamy jmoniy skaicius, jose
sukurty darbo viety skaicius, verslo inkubatorius palikusiy jmoniy i§gyvenamumas, verslo
inkubatoriy disponuojamos patalpos ir jy uzpildymas, verslo inkubatoriy finansavimas ir
kapitalas, sumokeéti mokes¢iai ir t.t. Minéti rodikliai nevisi$kai i§samiai leidZia jvertinti ir pa-
lyginti skirtingy verslo inkubatoriy veikla ir jy plétros galimybes. Atsizvelgiant j tai, tikslinga
naudoti bendrg ir i$samesne verslo inkubatoriy veikla vertinancia metodika.

Kiekvienos jmonés finansine bukle apibadina trys rodikliy grupés: turto, nuosavo kapi-
talo ir jsipareigojimuy, o veiklos rezultatus — pajamos ir sanaudos, todél labai svarbu atlikti j
kiekviena grupe jeinanciy rodikliy analize, kurios metu gauta informacija gali padeéti atskleisti
nemazai jmonés veiklos rezervy ir nustatyti tolimesnes jmonés veiklos perspektyvas.

Remiantis verslo inkubatoriy balansu ir pelno nuostolio ataskaitomis gali bati atliekama
svarbiausiy finansiniy absoliutiniy ir santykiniy rodikliy analizé. Verslo inkubatoriy vadovai
ir buhalteriai, remdamiesi $iais rodikliais ir jy vertinimo lygiais, jvertine savo jmonés veiklos
ypatybes, gali nustatyti, kokius santykinius rodiklius tikslingiausia skai¢iuoti ir kokius jy
vertinimo lygius naudoti. Naudojant rekomenduojama santykiniy rodikliy skai¢iavimo ir
vertinimo sistemg galima ne tik objektyviai jvertinti faktine verslo inkubatoriy finansine
bukle, bet ir prognozuoti jy veiklos testinumo ir plétros galimybes.
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BUSINESS INCUBATOR'S ANALYSIS: THEORETICAL AND PRACTICAL ASPECTS
Asta Fominien¢, Jonas Mackevicius

Summary

Special attention of scientists and practitioners towards exploration of business development
processes, ongoing assessment of business environment changes, identifying of tendencies and
search for effective SMB business performance improvements is attracted due to the growing im-
portance of small and medium business (SMB) and its benefits to national economic and social
development. Above mentioned reasons determine the demand for concentrated SMB develop-
ment and support process which can be implemented through business incubation processes.
Business incubation processes that ensure successful SMB companies business development are
most common in business incubators. This article analyzed the most important indicators of busi-
ness incubators activity in Lithuania: the number of incubatees, business incubators, the rate of
incubatees and created new jobs, incubated firm’s success rates, the business incubators accom-
modation and its filling rate, financing o business incubators and its capital.

This article reccommended the methodology of business incubators financial condition and
business results. This article presents the main absolute and comparative financial indicators per-
formance which should be analyzed and assessed the business incubator managers, accountants
and financiers.
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Anotacija. Savikainos kalkuliavimas - viena is sudétingiausiy tiek finansinés, tiek valdymo apskaitos
temy. Vienas i§ populiariy savikainos kalkuliavimo metody yra Standard costing, placiai taikomas
vakary Saliy jmonése, taciau mazai Zinomas ir praktiskai nenaudojamas Lietuvoje. 2011m. sukako
100 mety, kai Sis metodas pirmq kartq buvo panaudotas praktikoje. Straipsnyje nagrinéjamos Stan-
dard costing metodo atsiradimo istorinés priezastys, jtaka apskaitos sistemai, pateikiamas apiben-
drintas Sio metodo algoritmas, nagrinéjami Standard costing metodo taikymo privalumai ir trikumai.
Reik$miniai ZodZiai: savikaina, savikainos kalkuliavimas, Standard costing metodas, normatyvinés
islaidos.

JVADAS

Pagrindine Lietuvos jmoniy apskaitos problema tiek literataroje, tiek praktinéje veikloje
dazniausiai vis dar jvardijama patikimos finansinés apskaitos sistemos organizavimas, vers-
lo apskaitos standarty ir tarptautiniy finansinés atskaitomybés standarty jsisavinimas bei
pritaikymas. Apskaitos operatyvumo, jos informacijos panaudojimo valdymo poreikiams
klausimai dazniausiai paliekami antraeiliais arba visai nesprendziami. Kaip Zinia, finansi-
nés apskaitos informacija turi nezymia reik§me valdymo poreikiams, o greitai besikei¢ianti
rinkos aplinka i§ vadybininky reikalauja operatyviy ir kokybisky sprendimy. Todél tolesnis
apskaitos sistemos jmonése tobulinimas neabejotinai turéty buti siejamas su informaci-
niy valdymo poreikiy tenkinimu, ty. valdymo apskaitos dalies plétimu. Tikslios istorinés,
taciau gerokai pavéluotos, finansinés apskaitos informacijos panaudojima svarstymams ir
sprendimams priimti turi pakeisti operatyviné bei prognoziné informacija, jgalinanti pla-
nuoti jmoneés veikla bei valdyti islaidy lygj.

Imonés islaidy apskaita ir savikainos kalkuliavimas yra sudétingiausia ir reik§mingiau-
sia pateikiamos informacijos pozZitriu apskaitos kryptis. Finansinés apskaitos standartai
yipareigoja“ skaic¢iuoti produkcijos ir paslaugy savikaina, taciau tuo viskas ir baigiasi: kon-
kredios savikainos skai¢iavimo metodikos pasirinkimas priklauso nuo jmonés apskaitos
darbuotojy. Nereglamentuota finansinés apskaitos standartais savikainos skai¢iavimo tech-
nologija kol kas sukelia nemazai problemy buhalteriams. Jei finansinés apskaitos reikalavi-
my pozitriu $i problema vienaip ar kitaip sprendZiama, tai valdymo informaciniai poreikiai
dazniausiai netenkinami, praeities ar dabarties informacija toli grazu nepasako islaidy ap-
imties ateityje.

Geriausig informacija apie ateities i$laidas suteikia Standard costing islaidy apskaitos
ir savikainos kalkuliavimo metodas. Aplamai, Lietuvos apskaitos literataroje i§samiau be-
veik nenagrinéjama islaidy apskaitos ir savikainos kalkuliavimo tema, o konkreciai — Stan-
dard costing metodas dazniausiai paminimas tik epizodiskai. Néra vienareik§mio poziario
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net dél sio metodo pavadinimo: normatyvinis (standartiniy islaidy) (Mackevicius, 2004),
standartiniy islaidy modelis (Paliulioniené, 2009), normatyviniy islaidy apskaitos sistema
(Jagminas, 2004), standartiniy i$laidy apskaitos sistema (Tamulevi¢iené), normatyviniai
kasty apskaitos modeliai, normatyvinis modelis (Kal¢inskas, 2001). Siame straipsnyje var-
tojamas autenti$kas, dazniausiai naudojamas ne tik angliskoje literataroje terminas ,Stan-
dard costing”.

Tyrimo objektas — Standard costing metodas.

Tyrimo tikslas — i$nagrinéti Standard costing metodo atsiradimo istorija, pateikti taiky-
mo algoritma, metodo privalumus ir trakumus.

Tyrimo metodai — literataros analizé, apibendrinimas ir lyginimas, interviu su Lietuvos
imoniy buhalteriais, jmonése taikomy savikainos kalkuliavimo metody analizé.

1. STANDARD COSTING ISTORIJA

Gamybos islaidy apskaita ir produkcijos savikainos skai¢iavimai istoriskai ilga laika buvo ne-
vertinami dél jvairiy priezas¢iy: kadangi kiekviena jmoné individuali, todél savikainos rodiklis
nepalyginamas; gaunama nauda mazesné, nei patirtos i$laidos; savikaina yra vidutinés ilai-
dos, todél nekonkreti ir pan. Iki XX a. pradzios tik 5% verslininky teig¢, jog jie tiksliai zino, kiek
kainuoja produkcijos gamyba (Coxoaos, 1996). Vis tik pagrindinémis ir svarbiausiomis $ios
situacijos priezastimis reikéty laikyti verslo apimtis ir konkurencijos lygj rinkoje. Pramoniné
revoliucija Europos $alyse ir Jungtinése Amerikos Valstijose davé pradzia verslo globalizacijai,
kurios rezultatai ir pasekmés gerai matomi siandien. Greitai i$augus verslo apimtims reikéjo
ieskoti naujy vadybos metoduy, nes senieji, dazniausiai — intuityviniai, jau nebesusidorojo su
informacijos apimtimis, o padidéjusi konkurencija rinkose verté skai¢iuoti ir valdyti iSlaidas,
taip mazinant produkcijos savikaing ir didinant konkurencines galimybes. Atsirado objekty-
vus poreikis ir batinybé pokyciams konservatyvioje apskaitos sistemoje. XX a. pradzia laiko-
ma naujos krypties, savotiskos atsvaros tradicinei finansinei — valdymo apskaitos atsiradimo
tasku. Pirmoji ir svarbiausia valdymo apskaitos kryptis tuo laikotarpiu buvo gamybos islaidy
apskaita ir produkcijos savikainos kalkuliavimas.

Jei Europoje naujas apskaitos idéjas pirmiausiai reiké apskaitos atstovai, tai Jungtinése
Amerikos Valstijose naujam poziuriui apskaitoje didziausia jtaka turéjo garsaus inZinieriaus
Harrington Emerson teiginiai. Pirma, Jis sukritikavo galiojusia apskaitos sistema, nes ji
nenustato rysio tarp to, kas yra ir kas turi bati. Antra, masinés gamybos standartizavimas
pasieké tokj lygj, kad dauguma technologijy tapo stabiliomis ir apraomomis, garantuo-
jan¢iomis uzduota kokybés lygj. Todél stabili technologija leidzia numatyti normatyvines
panaudojamy i$tekliy apimtis, o jvedus itekliy kainas, galima i§ anksto apskaic¢iuoti basima
produkcijos savikaing (Omepcon, 1972). Tokios numatomos ateities islaidos buvo pavadin-
tos terminu ,Standard costs®

H. Emerson buvo, galima sakyti, idéjos autoriumi, Standard costs filosofu, o tiesioginiu
jigyvendintoju tapo jaunas anglas buhalteris Charter Garrison, 1909 metais atvykes gyventi
i JAV ir jsidarbines audito kompanijoje Price waterhouse coopers. Ch. Garrison sukaré ir
apragé pradinj standard costs metodo variantg bei 1911 m. pirmakart jdiegé JAV pirstiniy
gamybos jmonéje (Tappucon, 1931; 1935). Imoniy savininkus, vadybininkus, buhalterius
sudomino Standard costs metodo galimybés: ateities islaidy prognozé, optimalaus jy ly-
gio pasirinkimas, i$laidy kontrolé lyginant faktines reik§mes su standartinémis, nukrypimy
vertinimas. Metodas tapo populiariu, masiskai diegiamu JAV jmonése. Po pirmo pasaulinio
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karo, atsigavus civilinei pramonei, $is metodas iSpopuliaréjo ir Europos $alyse. Idiegusios
$i metoda, jmonés jgavo galimybes operatyviai kontroliuoti savo islaidas, tikslingai valdyti
nukrypimus. I§vys¢ius valdymo pagal nukrypimus koncepcija, metodas literataroje buvo
pradétas vadinti Standard costing, tuo pabréziant, kad jis neapsiriboja normatyvinémis
iSlaidomis, o yra savikainos skai¢iavimo ir i$laidy valdymo metodas, kai kurie autoriai jj
vadina net ne metodu, o sistema. Sio metodo reik§me apskaitai Ch. Garrison jvertino kaip
svarbiausia pokytj apskaitoje po dvejybinio jra$o atradimo, nes Standard costing pirmakart
jgalino prognozuoti ir derinti tarpusavyje dabarties ir ateities jvykius.

Lietuvos apskaitos istorijoje nemaza pédsaka paliko normatyvinis gamybos islaidy
apskaitos ir produkcijos savikainos kalkuliavimo metodas, savotiskas i§vestinis i§ Standard
costing tarybinés ekonomikos produktas. 1929 metais grupé Taryby Sajungos buhalteriy
aplankeé keletg JAV jmoniy, kur susipazino ir susizavéjo $io metodo galimybémis. Atsiveztos
idéjos, aktyviai palaikant valdzios atstovams, buvo diegiamos TSRS jmonése, po 1945 m.
ir Lietuvoje, iki pat Sajungos isirimo. Koks didelis démesys buvo skiriamas $iam metodui,
parodo ir tai, kad pagrindiniai H. Emerson ir Ch. Garrison darbai buvo i$versti ir publikuoti
Taryby Sajungoje, kuo tikrai negali pasigirti daugelis kity gerai Zinomy vakary ekonomisty.

Be abejo, dél ekonominés sistemos i$skirtinumo amerikietiski Standard costing teorijos
ir praktikos principai tiesiogiai negaléjo bati pritaikyti, todél metodas buvo modifikuotas,
islaikant dalj kertiniy aspekty (islaidy normavimas, nukrypimy ir jy priezas¢iy nustatymas
ir pan.). Todél negalima lyginti Standard costing su buvusiu tarybiniu normatyviniu meto-
du, o lietuviy kalboje naudoti normatyvinio metodo pavadinima. Bent jau paprastesniu su-
pratimu, Standard costing yra jvairiy i$laidy varianty, esant skirtingoms gamybos apimtims,
planavimas ir valdymas, kai normatyvinis gamybos i$laidy apskaitos ir produkcijos savikai-
nos metodas vis tik buvo siejamas su faktiniy i$laidy, esant faktinéms gamybos apimtims,
nustatymu apskaitoje.

Normatyvinis gamybos i$laidy apskaitos ir produkcijos savikainos metodas Taryby Sa-
jungoje, tame tarpe ir Lietuvoje, buvo laikomas progresyviausiu, todél jmonés visokeriopai
buvo skatinamos jj diegti savo veikloje. Ta¢iau diegimas vyko létai, nenoriai ir laukiamy
rezultaty nedavé. Idéjos, priimtinos ir palaikomos rinkoje, buvo visiskai svetimos planinei
ekonomikai. Pagrindinés to priezastys — jmonés vadovybés nesuinteresuotumas panaudo-
ti pagristas normas, kai baudziama uz jy nevykdyma, nesuderinamumai jvairiose planinés
ekonomikos grandyse, iStekliy trakumai, apmokéjimy normos ir ribojimai, bei daugelis
kity priezas¢iy. Be to, buvo netobula ir normatyvinio metodo metodika: tarkime, leidzianti
gauti ekonomija lyginant su technologiskai pagrjstais standartais, sumazinti normas ir pan.
Pasikeitus Lietuvos ekonominei sistemai, Standard costing yra viena i§ svariy i$laidy val-
dymo galimybiy, pasiteisinusiy istori$kai ir turinti tam tikras paraleles su musy apskaitos
praeitimi.

2. STANDARD COSTING ALGORITMAS

Be abejo, Standard costing yra sudétingas metodas, jo praktinis modelis priklauso nuo dau-
gelio priezas¢iy: jmonés veiklos srities, dydzio, valdymo poreikiy, apskaitos sistemos orga-
nizacinio lygio, galy gale — vadovybés ar buhalterio sprendimo. Todél, pateikiant Standard
costing algoritmg, galima kalbéti tik apie esminius, apibendrintus $io metodo aspektus, ku-
rie konkrecioje taikymo aplinkoje, be abejo, turi bati detalizuojami. Apskaitos organizavi-
mas ir taikymas Standard costing aplinkoje gali buti apraytas $iais zingsniais:
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1. Standartiniy produkcijos rasiy i$skyrimas. Geriausias variantas — kai Standard costing
taikomas kiekvienam produkcijos nomenklatariniam vienetui. Standartiniy produkci-
jos radiy apjungimas priimtinas siekiant sumazinti darby apimtis tose jmonése, kurio-
se didelis gaminamos produkcijos asortimentas. Parenkamas standartinis vienetas turi
buti labiausiai masinis, pasizyméti bendromis bazinémis savybémis keletui produkcijos
rasiy.

2. Produkcijos gamybos operacijy numeravimas. Analizuojamos visos produkcijos gamy-
bos operacijos, jos apraSomos, o véliau $ioms operacijoms priskiriamos normatyvinés
islaidos.

3. I8laidy klasifikavimas pagal susidarymo vietas ir straipsnius. Analizuojamos jmonés i$-
laidos pagal jy susidarymo vietas, nustatomi islaidy surinkimo pagal susidarymo vietas
kalkuliaciniai straipsniai.

4. Sudaromi ir patvirtinami i$laidy normatyvai kiekvienai technologinei operacijai pagal
gaminius, taip vadinamas gaminio normatyviniy i$laidy lapas. Sj lapa galétume lyginti su
kulinariniu receptu tuo poziriu, jog jame suraSomi visi gaminio ingredientai bei Zings-
niai, batini ingredienty pavertimui baigtu produktu. Gamybos i$laidy klasifikavimo po-
ziariy dazniausiai skiriamos $ios kryptys:

« tiesioginiy materialiniy i$laidy normatyvai kiekvienai technologinei operacijai pagal
gaminius;

. tiesioginiy darbo i$laidy normatyvai kiekvienai technologinei operacijai pagal gami-
nius.

o netiesioginiy i$laidy normatyvai ir jy paskirstymo gaminiams normatyviniai koe-
ficientai. Priklausomai nuo pasirinkto modelio sudétingumo, netiesioginiy islaidy
paskirstymo normatyviniai koeficientai gali bati trijy lygiu: bendras unifikuotas
koeficientas visai jmonei; individualas koeficientai kiekvienam jmonés padaliniui;
individualas koeficientai kiekvienai technologinei operacijai. Atkreipsime démesj,
jog detalesnis netiesioginiy i$laidy priskyrimas leidzia pasiekti tikslesnius rezultatus,
taciau reikalauja daugiau laiko sanaudy. Pastangy ir naudos santykj reikéty vertinti
pasirenkant netiesioginiy ilaidy priskyrimo detalumo lygj.

S. Sudaromi ir patvirtinami pardavimo, bendrujy ir administraciniy bei kity negamybiniy
i8laidy normatyvai. Priklausomai nuo siekiamo tikslumo, $ie normatyvai gali bati suda-
romi pagal daugiau ar maziau detalizuotus i$laidy straipsnius.

6. Sudaryti ir patvirtinti normatyvai priimami gamybos apim¢iy bei istekliy pirkimo pla-
navimui. Tai sudétingiausias psichologiniu poziariu, ypa¢ diegiant, Standard costing
etapas. Kadangi, kaip taisyklé, planuojamos grieztos normos, jos vadybininkams gali
atrodyti nepasiekiamomis. Todél neretai praktikoje kyla gin¢ai dél normy pagristumo,
vadybininkai siekia apsidrausti, bandydami jvairiy argumenty pagalba sumazinti reika-
lavimus.

7. Priimti i$laidy normatyvai pateikiami visy padaliniy vadybininkams ir tampa visos jmo-
nés veiklos pagrindu. Siame etape svarbiausiu tikslu turéty biti ne mechaninis normaty-
vy paskelbimas, o kruopstus vadovybés darbas, tikslu i$aiskinti darbuotojams Standard
costing esme, tikslus, normatyvy pagristumg, jy taikymo kasdienéje veikloje batinybe,
gaunama nauda bei kitus nemaziau svarbius aspektus.

8. Materialinis ir moralinis darbuotuoju stimuliavimas susiejamas su priimty normaty-
vy vykdymu ar priartéjimu prie jy lygio. Trumpai pastebésime, jog tai gana sudétingai
sprendziama praktikoje, kaip ir kiti Zzmogiskojo veiksnio jtakojami klausimai.
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10.

Apskaitoje registruojami visi nukrypimai nuo normatyviniy reik$miy. Standard cos-
ting nesunkiai jgyvendinamas tradicinéje finansinés apskaitos gamybos islaidy aps-
kaitos schemoje. Akivaizdu, jog ataskaitiniame laikotarpyje dél vienokiy ar kitokiy
priezas¢iy vargu ar bus i$vengta islaidy pagal normas neatitikimy patirtoms tikrovéje.
Todél tradicinéje saskaity korespondencijy schemoje jvedamos papildomos saskaitos
nukrypimy registravimui. Gamybos i$laidy nukrypimy registravimui dazniausiai reko-
menduojamos keturios saskaitos:
« Medziagy pirkimo kainy nukrypimai;
o Tiesioginiy medziagy i$laidy nukrypimai;
« Tiesioginio darbo uzmokes¢io nukrypimai;
« Netiesioginiy iSlaidy nukrypimai.
Standard costing sistemoje gamybiniy i$laidy nukrypimy suma yra dydis, kuriuo fak-
tinés islaidos skiriasi nuo apskai¢iuoty pagal normatyvus. Faktiné savikaina nustatoma
normatyvines islaidas koreguojant nukrypimy suma. Pagal finansinés apskaitos kon-
cepcijq ataskaitinio laikotarpio nukrypimy suma turéty bati proporcingai paskirstyta
visai produkcijos judéjimo grandinei: nebaigta gamyba, pagaminta produkcija, parduo-
ty prekiy savikaina. Praktiniu poziariu jmonés vadovybe domina operatyvi informacija
apie nukrypimus, kad galéty issiaiskinti nukrypimy priezastis ir priimti sprendimus siy
nukrypimy pasalinimui ar jy poveikio sumazinimui. Todél, valdymo apskaitoje nukry-
pimai dazniausiai laikomi ataskaitinio laikotarpio sanaudomis ir pasibaigus jam nuraso-
mi j pardavimo sanaudy saskaita. Gaminio judéjimo grandinés ver¢iy koregavimas, jei
sumos reik§mingos, atliekamas tik finansinéje apskaitoje. Sis koregavimas $iuolaikinése
apskaitos informacinése sistemose nesukelia didesniy sunkumy, tokiu badu gana nesu-
détingai suderinami finansinés ir valdymo apskaitos poreikiai.
Visi nukrypimai analizuojami tikslu i$ai$kinti nukrypimy priezastis. Informacija apie
nukrypimus vadybininkams pateikiama arba pastoviai nustatyta ataskaity forma, arba
tik signaliné informacija tais atvejais, kai nukrypimai reikémingi. Nukrypimy analizés
metu didziausia démesj vadybininkai privalo skirti nukrypimy priezas¢iy pasalinimui.
Jei kazkurie nukrypimai kartojasi pastoviai ir jy susidarymo priezastys yra neteisingai
nustatyti normatyvai, paruo$iami pasialymai atitinkamy normatyvy pakeitimui.
Sudétingiausia nukrypimy analizés problema yra kiekvieno veiksnio i$skyrimas ir jo jta-
kos galutiniams rodikliams nustatymas. Daznai nukrypimai yra tarpusavyje susije, susida-
ro tiek dél kainy, tiek dél istekliy apim¢éiy, tiek dél darbo nasumo pasikeitimy, pasireiskia
jvairiuose gamybos padaliniuose, vieno gamybos etapo nukrypimai turi jtaka ir sekancio
etapo rezultatams. Pagrindinis gamybos i$laidy nukrypimy analizés proceduros tikslas —
nustatyti kiekvieno nukrypimo jtaka pelnui, o bendra analizés schema apragoma:
 Nustatomi tiesioginiy medziagy nukrypimai dél kainy ir sunaudojimo pasikeitimy;
« Nustatomi tiesioginiy darbo uzmokescio islaidy nukrypimai dél jkainiy ir gamybos
apim¢iy pasikeitimuy;
« Nustatomi netiesioginiy i$laidy nukrypimai dél kainy ir gamybos apim¢iy pasikeiti-
muy;
o Atliekama nukrypimy jtakos pelnui analizé;
o Atliekama papildoma kity gamybos veiksniy, tokiu, kaip produkcijos kokybé, pirke-
ju skaicius ir pan. analizé (tokiy rodikliy parametrai planuojami, ta¢iau nukrypimy
apskaita dazniausiai neatliekama).
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11. Numatoma ir paskirstoma atsakomybé uz nukrypimus. Atsakomybés personifikacijos
idéja — svarbi Standard costing sudétiné dalis. Normatyvinés islaidos, pagal jas sudary-
ti biudzetai taikomi jmonés darbuotojy, padaliniy veiklos vertinimui, nukrypimai dél
darbuotojy kaltés gali bati iSieSkomi i§ kaltininky. Atsakomybé siejama su darbuotojy
motyvacija: uz normatyvy vykdyma numatomos premijos, vadybininky paauks$tinimas
pareigose, kitos paskatos.

12. Pasiekus aukstesnj darbo nasumo lygj standartai perzitrimi. Taikant Standard costing
metoda normatyvai turi bati paruosti ypa¢ kruops¢iai, todél teigiama, jog $iy norma-
tyvy perziaréjimo poreikis dazniausiai atsiranda ne anksciau, kaip metai po paskutinés
revizijos. Ta¢iau tais atvejais, kai kei¢iami jrengimai, technologijos, sudétinés gaminio
dalys, dél mokymosi efekto pasiekiamas aukstesnis darbo nagumas, be abejo, normaty-
vai turi bati perskaiciuoti ir atitikti dabartinj veiklos lygj. Taip pat batina suprasti, jog
personalo motyvavimo sistema, priimta Standard costing skatinimui, bus efektyvi tik
tuo atveju, jei nustatytos taisyklés nebus daznai ir nepagristai kei¢iamos. Dazni nor-
matyvy reikalavimy didinimai neretai duoda atvirkstinj efekta — skatina darbuotojus
nuslépti turimus rezervus.

3. STANDARD COSTING PRIVALUMAI IR TRUKUMAI

Svarbiausiu Standard costing privalumu laikoma tai, jog jis leidZia suderinti tiek valdymo,
tiek finansinés apskaitos poreikius. Kaip jau minéta, pirmg karta konservatyvioje apskai-
tos sistemoje panaudotos planuojamos ateities i$laidos, po kuriy koregavimo nustatomos
faktinés islaidos, i$aiskinami nukrypimai, jy priezastys, priimami valdymo sprendimai nu-
krypimy pasalinimui. Gamybos i$laidy ir nukrypimy apskaita Standard costing metodu ne-
sunkiai organizuojama tradicinéje finansinés apskaitos gamybos islaidy apskaitos saskaity
schemoje jvedus papildomas saskaitas. Siuolaikinés apskaitos informacinés sistemos leidzia
stebéti nukrypimus realiu laiko rézimu ir priimti greitus sprendimus, o pasibaigus ataskaiti-
niam laikotarpiui, paruosti ataskaitas pagal finansinés apskaitos reikalavimus.

Standard costing leidzia racionaliau jvertinti ilaidas, nes fiziskai vienodi gaminiai jver-
tinami vienoda savikaina. Taikant faktiniy i$laidy savikainos skai¢iavimus, vienodi gaminiai
gali turéti skirtinga savikaing. Néra logikos tame, jog pagamintos produkcijos saskaitoje,
tarkime, du tokie patys televizoriai bus jvertinti skirtinga savikaina. Standard costing meto-
du abu televizoriai bus jvertinti vienoda savikaina.

Taikant Standard costing metoda sumazéja apskaitos tvarkymo islaidos. Tik i§ pirmo
zvilgsnio atrodo, jog apskaitant tiek normatyvines, tiek faktines islaidas, padidés darbo lai-
ko sgnaudos. I§ tikryjy normatyviniy i$laidy taikymas sumazina darbo laiko sanaudas, nes
individualas jragai apie medziagy, darbo uzmokescio ir netiesiogines islaidas sumuojamiir
atitinkamas saskaitas jraSomi vienu jrasu. Papildomos islaidos atsiranda tik sudarant indivi-
dualius normatyvus. Ta¢iau vargu ar galima tai laikyti Zymiu papildomu darbu, nes sudétin-
ga isivaizduoti jmone, kuri netaiko vienokiy ar kitokiy normatyvy, kuriy pagalba planuoja
savo veiklos rodiklius. Siuo pozitriu Standard costing puikiai tinka jmonéms, taikan¢ioms
veiklos biudZetus. Be abejo, Standard costing normatyvai turi bati ypa¢ detalas ir pagrjsti,
tai ir siejama su papildomu darbu, taciau tikslesni rezultatai ir ekonomija apskaitos procese
atperka $ias iSlaidas. Be to, kaip minéta, normatyvy perziaréjimas néra daznas. Kiekybiniai
parametrai kei¢iami retai, tik pasikeitus gamybos salygoms, gaminio konstrukcijai ir pan.
Kainos parametrai, be abejo kinta grei¢iau (ypa¢ kalbant apie medziagas), tadiau jie nerei-
kalauja Zymesniy skaiciavimy, pakanka j normatyva jrasyti pasikeitusig kaina.
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Standard costing teikiama ekonomija pasireigkia:

* negatyviy nukrypimy valdymo pagalba i$aiskinamos ir pasalinamos neproduktyvios

i8laidos, mazinancios jmonés pelna;

* minimizuojamos apskaitos islaidos;

* vadybininkams pateikiama tiksli ir savalaiké informacija apie produkcijos savikaina,

igalinanti planuoti pardavimus ir kainas;

* stimuliuojama viso jmonés kolektyvo veikla siekiant numatyty tiksly;

* personifikuojama atsakomybé uz patirtas gamybos islaidas.

Kaip ir kiekvienas sudétingas i$laidy apskaitos ir valdymo metodas, Standard costing
nei$vengia ir kritikos. Apibendrines literataros $altinius, C. Drury i§skyré dazniausiai mini-
mus $io metodo trakumus:

* pasikeitusi i$laidy struktara, lyginant su buvusia Standard costing atsiradimo pra-

dzioje;

* neatitikimas $iuolaikiniams vadybos metodams;

* per didelis démesys gamybos darbininky i§laidoms;

* véluojantis grjztamasis rysys (Drury, 2008).

Kaip privalumus, taip ir trakumus, be abejo, galima gin¢yti. Niekas neabejoja, kad nuo
XX a. pradzios pasikeité jmoniy i$laidy struktara, Zymiai padidéjo netiesioginiy i$laidy da-
lis produkcijos savikainoje, dél gamybos procesy automatizavimo sumazéjo tiesioginés dar-
bo uzmokescio islaidos ir t.t. Ta¢iau juk negalime teigti, kad dél to nebegalime ar nereikia
planuoti i8laidy ir veiklos rezultaty, greic¢iau atvirks¢iai — kuo sudétingesni procesai, tuo
didesne verte jgauna planavimas ir valdymas. Grjztamojo ry$io vélavimas buvo aktualus
rankinés apskaitos ar silpny apskaitos informaciniy sistemy salygomis, ko negalime pasa-
kyti $iandien: dabartinés apskaitos informacinés sistemos suteikia galimybe dirbti realiu
laiko rézimu. Nuo Standard costing starto atsirado daug naujy apskaitos ir vadybos me-
tody ir jmonés, be abejo, laisvos savo pasirinkime. Tac¢iau vargu ar galime teigti, jog islaidy
normavimas priestarauja bent vienam i§ jy — greic¢iau atvirks$¢iai. Apie negin¢ijamg islaidy
nukrypimy apskaitos ir analizés nauda, naujas galimybes pabrézia ir naujy valdymo aps-
kaitos metody (ABC ir Subalansuotos apskaitos) autorius R. Kaplan (1994). Geriausiai
apie kiekvieno metodo galimybes pasako jo praktinis pripazinimas. Nepaisant to, jog nuo
Standard costing pirmo praktinio panaudojimo jau sukako 100 metuy, jis islieka vienu i$
populiariausiy valdymo apskaitos metody. Trys nepriklausomi tyrimai, atlikti jvairiose JAV
imoneése, pateikia prakti$kai vienodus rezultatus: 85-86% gamybos jmoniy taiko savikainos
kalkuliavimo metodus, grindziamus normatyvinémis ilaidomis (Drury, 2008). C. Drury ir
bendraautoriy 1993 m. Jungtinéje Karalystéje atlikti tyrimai parodé, jog panasius metodus
taiko 76% tirty jmoniy (Drury et al., 1993). Pagal vélesniy tyrimy duomenis, Standard cos-
ting metodo principais grindziamas savikainos kalkuliavimo ir valdymo sistemas taiko 73%
tirty Jungtinés Karalystés ir 86% Japonijos jmoniy, 76% Valdymo apskaitininky instituto
nariy §j metoda jvardija labai svarbiu jy veikloje (Garg et al., 2003). Panagius skaicius patei-
kia 2010 m. tyrimai: Standard costing metodika taiko 76% apklausty Jungtinés Karalystés,
76% Japonijos, 73% Naujosios Zelandijos gamybos jmoniy (Marie, Rao, 2010). Todél kal-
béti apie Standard costing metodo saulélydj dar tikrai anksti.

Savikainos kalkuliavimo ir i$laidy valdymo metodo pasirinkimas yra savotiskas kom-
promisas tarp sialomy galimybiy, poreikiy ir turimy jmonéje gebéjimy. Vertinant tipinés
Lietuvos jmonés veikla, pretenzijos Standard costing kol kas neaktualios ir tikrai negali su-
mazinti tos naudos, kuri gali buti gauta jdiegus §j metoda.
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ISVADOS

Lietuvos apskaitos literataroje i$samiau beveik nenagrinéjama islaidy apskaitos ir savikai-
nos kalkuliavimo tema, o Standard costing metodas dazniausiai paminimas tik epizodiskai.
Imonés islaidy apskaita ir savikainos kalkuliavimas yra sudétingiausia ir reikémingiausia
teikiamos informacijos pozZiariu apskaitos kryptis. Finansinés apskaitos standartai ,jparei-
goja“ skaic¢iuoti produkcijos ir paslaugy savikaing, ta¢iau nereglamentuota standartais sa-
vikainos skai¢iavimo technologija sukelia nemazai problemy buhalteriams. Jei finansinés
apskaitos reikalavimy poziariu §i problema vienaip ar kitaip sprendziama, tai valdymo in-
formaciniai poreikiai dazniausiai netenkinami, o gauta praeities ar dabarties informacija toli
grazu nepasako islaidy apimties ateityje.

XX a. pradzioje istoriné finansinés apskaitos informacija nebetenkino i$augusiy verslo
valdymo poreikiy, atsirado butinybé poky¢iams konservatyvioje apskaitos sistemoje. JAV
Inzinierius H. Emerson buvo naujos idéjos autoriumi, o tiesioginiu jgyvendintoju tapo jau-
nas buhalteris Ch. Garrison, sukares ir aprases pradiniame variante standard costs metoda
bei 1911 m. pirmakart jdieges JAV pirstiniy gamybos jmonéje. Sio metodo, literataroje daz-
niausiai vadinamo Standard costing, reik§mé apskaitai vertinama bene svarbiausiu pokyciu
po dvejybinio jraso atradimo, nes pirmakart jgalino prognozuoti ir derinti tarpusavyje da-
barties ir ateities jvykius.

Lietuvos apskaitos istorijoje nemaza pédsaka paliko normatyvinis gamybos islaidy
apskaitos ir produkcijos savikainos kalkuliavimo metodas, savotiskas i$vestinis Standard
costing tarybinés ekonomikos produktas. Ta¢iau $io metodo taikymas laukiamy rezultaty
nedavé, nes idéjos, priimtinos ir palaikomos rinkoje, buvo visigkai svetimos planinei eko-
nomikai.

Standard costing yra sudétingas metodas, jo praktinis modelis priklauso nuo daugelio
priezas¢iy: jmoneés veiklos srities, dydzio, valdymo informaciniy poreikiy, apskaitos siste-
mos organizacinio lygio, galy gale — vadovybés ar buhalterio sprendimo. Todél, pateikiant
Standard costing algoritmg, galima kalbéti tik apie esminius, apibendrintus $io metodo as-
pektus, kuriuos konkrecioje taikymo situacijoje, be abejo, butina detalizuoti.

Svarbiausias Standard costing privalumas yra tai, jog jis leidzia suderinti tiek valdymo,
tiek finansinés apskaitos poreikius. Gamybos islaidy ir nukrypimy apskaita Standard costing
metodu nesunkiai organizuojama tradicinéje finansinés apskaitos gamybos islaidy apskaitos
saskaity schemoje jvedus papildomas saskaitas. Siuolaikinés apskaitos informacinés sistemos
leidzia stebéti nukrypimus realiu laiko rézimu ir priimti greitus sprendimus, o pasibaigus atas-
kaitiniam laikotarpiui, paruosti ataskaitas pagal finansinés apskaitos reikalavimus.

Standard costing leidZia racionaliau jvertinti i$laidas, nes fiziskai vienodi gaminiai jver-
tinami vienoda savikaina. Standard costing teikiama ekonomija pasireiskia: negatyviy nu-
krypimy valdymo pagalba isaiskinamos ir pasalinamos neproduktyvios islaidos, mazinan-
¢ios jmonés pelng; minimizuojamos apskaitos ilaidos; vadybininkams pateikiama tiksli ir
savalaiké informacija apie produkcijos savikaina, jgalinanti planuoti pardavimus ir kainas;
stimuliuojama viso jmonés kolektyvo veikla siekiant numatyty tiksly; personifikuojama at-
sakomybé uz patirtas iglaidas.

Geriausiai apie kiekvieno metodo galimybes pasako jo praktinis pripaZinimas. Nepai-
sant to, jog nuo Standard costing pirmo praktinio panaudojimo jau sukako 100 mety, jis i$-
lieka vienu i$§ populiariausiy valdymo apskaitos metody. Vertinant tipinés Lietuvos jmonés
veikly, Standard costing metodui i§sakoma kritika kol kas neaktuali ir tikrai negali sumazinti
tos naudos, kuri gali bati gauta jdiegus $§j metoda.
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STANDARD COSTING: HISTORY, ALGORITHM, BENEFITS AND DRAWBACKS
Lionius Gaizauskas

Summary

The aim of this article is to analyse the historical reasons for the emergence of the standard cost-
ing method, present the algorithm for application, as well as its benefits and drawbacks. Cost ac-
counting methods are only sketchily covered in the Lithuanian accounting literature, and Stand-
ard costing method is mentioned only occasionally. Cost accounting is the most complex and
important subset of the accounting in terms of the information it provides. Although accounting
standards “require” calculating the cost of goods and services, this issue poses numerous chal-
lenges. While it is solved one way or the other to meet the requirements of the financial account-
ing, the managerial accounting’s information requirements are scarcely met, and the information
provided does not reveal the future full cost.

The main benefit of the standard costing is that it allows to address the requirements of both
financial and managerial accounting. Using standard costing method, the accounting of the pro-
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duction cost and variance can be performed by adding extra accounts to the traditional financial
account plan. Standard costing allows to evaluate cost more realistically, as it estimates the same
cost for the physically identical products. Further benefits of the standard costing include: elimi-
nating unproductive costs by managing negative variances, minimising accounting cost, provid-
ing timely and reliable information to management that facilitates planning of pricing and sales,
motivating personnel to achieve targets, establishing clear lines of cost responsibility.

The full potential of every method is best reveal by practical application. Despite being over
100 years old, standard costing remains the most popular managerial accounting tool. For a typi-
cal Lithuanian company, the benefits of using this method clearly outweigh any criticism that
standard costing attracts.
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Abstract. The paper analyses the positioning of an important business management and control tool
— budgeting in enterprises of the Republic of Lithuania. This functional area of management account-
ing, already recognized and widely applied in businesses of developed economies, is given a rather
scarce attention in Lithuanian economic literature, and it encounters significant errors and problems of
attitude, recognition and application. The avoidance of budget development and control errors should
lead to a better coordination of activities, more rational use of financial, material and labour resources,
which is rather important in the times of economic instability when market unpredictability grows and
risks increase significantly. The experience of Lithuanian companies may be useful for other post-Soviet
countries having a short experience of applying instruments to manage in a market economy.
Keywords: budgets, budget development, budget control, deviation analysis.

INTRODUCTION

The importance of planning to reduce uncertainty is increasing with growing uncertainty
in the markets and society. Every business operating in an unstable market environment,
regardless of industry, needs a well-organized and coordinated system for planning, actual
performance reports, target control and evaluation. An important integral part of an enter-
prise planning and management system is budgeting. A budget is a breakdown of a part of
a strategic (long-term) plan, usually for one year, intended to precisely define activity goals
and required resources. Budgets comprise a complex business planning system which will
be viable only when equipped with feedback elements, allowing analysis of actual perfor-
mance and correcting options when receiving signals about system behavior.

In theory, the methodology of budget development and control is not complicated, and
its awareness in Lithuania is rather high due to the published work of foreign authors R. An-
thony (Anthony, Govindarajan, 2006), C. Drury (Drury, 2007), C. Horngren (Horngren,
Foster, Datar, 2000), R. Garrison (Garrison, 1997) and others, as well from the works of
Lithuanian authors J. Mackevicius (Mackevicius, 1994; Mackevicius, 2003 ), V. Bagdziu-
niene (Bagdziuniene, 2006) and others. More significant problems of budget development
and control arise when the methodology is applied at the practical level. The methodologi-
cal problems are well-defined, but it is often unclear how to solve them in real time in a value
chain of a given enterprise. For this reason the processes of applying budgets in Lithuanian
enterprises are marked with bigger or lesser errors that reduce the efficiency of budgeting. A
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complicated business environment makes it hard to avoid mistakes, so one must learn from
own mistakes, or even better — from somebody else’s mistakes.

Research object — budgets and budgeting processes in Lithuanian companies.

Research goal — to examine the experiences of budget development and control in Lithu-
anian enterprises, selecting out the most common mistakes in budget fulfillment control
and the counter-measures to avoid them.

Research methods — publication analysis, summarization and comparison; over 50 in-
terviews with managers of various levels at Lithuanian enterprises; analysis of actual use of
budgeting function.

1. HISTORIC HERITAGE IN LITHUANIAN ECONOMY

At the moment of declaration of independence Lithuania had inherited Soviet-style man-
agement and planning skills, and a numerous army of economists-planners. The transition
to market economy for most enterprises and their employees has been painful, accompa-
nied by probing, inevitable mistakes and changes in values. The Soviet economy had imple-
mented a hyped-up image of planning, together with numerous people employed for this
function, and this had produced the first mistaken assumption about very good planning
skills. At alook at the Soviet textbook definitions of the planning function, they (ideological
rhetoric aside) do not differ much from planning definitions in market economies. How-
ever, here the similarity ends: there had been no planning in a market economy sense of
the word, and the budgeting of market economy enterprises cannot be compared to Soviet
planning methodology. In the first years of operation under market economy, large Lithu-
anian enterprises have attempted application of slightly modified former planning meth-
ods; however, these methods have experienced complete fiasco. Obviously, the planning
approach has not exerted any significant influence on enterprise failures; the enterprises
have been doomed for other reasons — unrealistic production volumes, low quality, lack of
funds for production upgrading, inability to adapt to market needs etc. However, we may
assume that if the enterprises would have applied market planning approaches, the losses
would have been lower.

The second remaining assumption is that a plan (budget) is a legal act, and its execu-
tion is compulsory. Besides, the owners-managers frequently have the attitude that planned
goals should be inflated, so that the employees would show more effort in reaching them. In
reality, a plan (budget) is not a law, but a goal to achieve targets on time, in the right place
and with the right features. If some reasons force to deviate from the plan, it may become
evident that its execution is no longer possible, and it should be corrected or a new plan
should be developed.

The third assumption is that actual deviations from the plan are the subject of every-
day analytical activities. Such a picky attitude is incorrect, because the analytical tools that
analyze past data will not solve the profit growth problem. One may find the reasons of
certain results, but there is no “new” profit in the past. Analysis is required when developing
a budget, and there is no time for it later on, while various cases of future deviations have
to be analyzed before they come out. The execution of a budget will certainly invoke some
deviations, and here we encounter what is called control in management accounting: the
definition of a factor that caused the deviation (whether positive or negative) and its use to
increase the profit.
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A fourth mistaken assumption that came out in the first years of restored independ-
ence is that budgeting in small and medium enterprises is not feasible, and the owners usu-
ally say: “we can do without budgets”. Sure, management differs significantly for large and
small enterprises. In small enterprises, because of the small volumes of business and infor-
mation about business, the decisions are based on managers’ experience, intuition, other
practical aspects. There are not that many large enterprises in Lithuania, and small and me-
dium enterprises dominate (over 99% of registered companies). However, small businesses
are much more affected by market risks, and they go bankrupt more often. A frequently
used expression is “few people plan failures, but a lot fail without a plan”. Especially now,
when the economy is complicated and unstable, the importance of budgeting for any enter-
prise gets even more important.

The market changes and Lithuania’s accession to the EU have created a substantial
demand of market economy management skills. Currently a majority of Lithuanian com-
panies are planning some set of financial indicators and applying more or less developed
budgeting systems.

The business people often tend to count on their luck, intuition and all their action on
the past that has created whatever they own, at the same time ignoring the causal relations
that have led to the course of events. The majority of owners and managers of Lithuanian
companies have been fascinated with elements of strategic management, such as balanced
accounting, strategic cost management and others. However, the future proﬁts are not
determined by strategic planning alone, if nothing is done today for this purpose. Market
changes fast, especially under crisis: technologies and user habits change; product lifecycle
gets shorter; competition builds up power and so on. When the owners realize this — or
they are replaced by new owners, who do not want to face the everyday solving of newly
emerging business problems, a need will emerge to plan and control business processes in
order to be sure that a business is moving along a well-understood direction and towards a
known goal. To an extent possible under market conditions, such possibility is provided by
budgeting — a practice that is historically tested in many Western countries.

2.BUDGET DEVELOPMENT ERRORS IN LITHUANIAN ENTERPRISES

The two most common budget development errors in Lithuanian enterprises, contradict-
ing the very concept of budgeting, are:

1. The absence of strategic planning, also of clearly stated and explicit future goals.
Budgets are developed quarterly, or annually in the best case; they are fragmented,
incompatible, based on various information sources; deviation adjustment is not an
option. Such budgets with short-term priorities usually destabilize long-term goals,
and disturb the activities of departments and their managers.

2. The budget development is related to financial accounting standards only. In prac-
tice, the development of such budgets is mostly reduced to projections of profit-loss
and balance data into the following year: income, costs, profit and other reported
indicators are increased (usually by top management) by a certain margin. The at-
tempts to relate budgeting to financial accounting standards may be explained by
two reasons: firstly, the financial accounting standards are a well-known and reliable
“brand”. Secondly, even in professional environments there are shortages of budget
development knowledge, especially regarding practical experience; therefore finan-
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cial accounting, which is standard and clear, is applied to the theoretical and practi-
cal base of budgeting. However, the historical financial accounting information is
insufhicient if not harmful for enterprise management needs, so it cannot serve as an
enterprise management tool. So, budgeting based on financial accounting standards
is hardly something to be proud of; in reality it is more of a work in vain.

The other common mistakes by Lithuanian enterprises in the stage of budget imple-
mentation and development are:

“Bicycle invention”. The attempts to develop exceptional, own, hard to interpret and
therefore dysfunctional budget formats are commonplace. That might be a way for
budget developers to express their creative potential, but it reduces rationality, com-
plicates report analysis and management decision making, and often violates even
the economic principles of calculating the data.

Terminology differences. If, after the implementation of national financial account-
ing standards, the vocabulary of financial accounting is more or less harmonized, this
area is quite problematic in management accounting, including budgets. Managers,
accountants, economists and financiers have to speak a single and explicit language.
This is why, at least in the company boundaries, a vocabulary of commonly used
terms is required, drawn along the principle “the terms are not argued, but agreed
upon instead”.

Non-compliance to the budget development rules. Most often the budget develop-
ment schedule is broken: data and draft budgets are late; often the final budget is
approved after the budgeting year has started or even is well into its middle. This is
usually explained by other urgent work or delays of additional, more accurate infor-
mation.

The attempts to include and then calculate as many budget elements as possible.
Possibly to provide extra insurance, enterprises often include too many financial and
economic indicators and ratios into the budgets. The use of a large number of indica-
tors, which might have opposite dynamics, complicates the evaluation of activities.
The position that views budget development as a task for accountants or financi-
ers. The budget development has to include all divisions and their managers. An
accountant cannot plan for a manager; the final plan should be drawn by a person
responsible for its execution.

The management of a contemporary enterprise is hardly imaginable without the use of
information technology. A number of companies in Lithuanian market are offering assorted
software products, including ones for budget development. When acquiring and applying
budgeting software, the common missteps are:

Own development of an original budgeting system. This usually costs significantly
more, and the results are disappointing for the users.

Acquisition of off-the-shelf software without evaluating the company’s specific
needs. The market is offering many accounting software products from simple to
sophisticated that include budget development tools.

The expected results of implementing I'T are overvalued. This is an attitude of “press
the button, get the answer”. A software product itself is not a budget — it’s only a tool
to save time for budget developers, and to have a well-thought-out budget system
that is operating faster.
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The implementation of an appropriate budgeting information system is a complicat-
ed problem whose context goes far beyond the goals of this paper. A problem of select-
ing between own development and off-the-shelf software, also known as the “make-buy”
problem, requires considerable efforts from both client organization and systems analysts
to properly assess business processes supported by the system, their participants and their
information needs. Without going into more detail, there are some principal factors that in-
fluence the implementation success. As a number of published sources indicate (CHAOS,
1994; Mooney, Mahoney, Wixom 2008), the most common factors are: top management
support; a sound framework for implementation; positive experience in previous imple-
mentations; and user involvement, to name a few.

3.BUDGET CONTROL ERRORS IN LITHUANIAN ENTERPRISES

There are a number of objective and subjective reasons for mismatches between planned
and actual budget data. In budget execution control and evaluation, it is important to point
out the principal reasons of such mismatches, as they define the actions to be taken cur-
rently and in the future.

The errors made in computing the budgets and evaluating the actual data, while quite
common and at first glance simple and unimportant, create numerous problems for en-
terprises. Although at this time budgeting is mostly done by using information systems
that correct most mistakes, some computing errors are inevitable; e.g. missing or doubled
numbers, mismatches while joining departmental budgets etc. Far more important are the
errors made when omitting the activity factors, such as failure to record discounts to buy-
ers, cost reductions for various reasons etc. For computing errors, time factor (time to cor-
rect the mistakes) is of prime importance. A late correction may lead to wrong decisions in
evaluating budget execution.

Regarding budget efficiency, a much more important factor than computing mistakes is
the company’s approach to budget control. Human factors are the main reason of incorrect
approaches to budget control and analysis of deviations. These errors, as opposed to com-
puting errors, are hard to correct without changing the beliefs of a controlling person and
an adopted evaluation system. The influence of a human factor may significantly reduce or
completely wipe out the advantages of budget application.

The most common budget control mistake in Lithuanian companies most likely is an
inappropriate distribution of managers’ responsibilities that sometimes are not specified at
all. As a consequence, managers are experiencing demands of responsibility that exceed the
authorized levels. Evidently, managers cannot be responsible for income or cost items that
they do not control; however, responsibility for all deviations can be “loaded” onto them.
Besides, an observed feature of Lithuanian business executives, and owners in particular,
is to make all decisions themselves, and to discharge the responsibility on managers in the
case of failure. In such case lower-level managers do not exercise control upon anything, and
cannot be held responsible for other peoples’ decisions and actions beyond their control.

In practice, budget control is often overemphasized, and therefore too detailed. An
overly detailed budget control might lead to larger costs than received benefits. Apart from
this, a picky control limits the freedom of action for lower-level managers, although in most
cases they have better awareness of their business situation and can make better decisions.
This attitude is complemented by an erratic opinion, especially by owner-managers, that



162 GAIZAUSKAS LIONIUS, SKYRIUS RIMVYDAS

a top manager might have a total control over lower-level managers. Under these limita-
tions, managers lose motivation to take initiatives and reach for better results. An opposite
attitude is a lax and superficial control of budget execution. In both cases, instead of being
a management tool for achievement of planned results, budgeting becomes a meaningless
task that impairs the execution of managers’ direct duties.

Asstill valid point of view (probably influenced by a Soviet planned economy habit that a
plan is alaw that has to be executed) is that a budget has to be executed 100%, or above that,
which is even better. Budget is not a legal act; if the activity factors have changed, budget has
to be adjusted to achieve real results, not virtual. This point of view is often followed by an-
other erratic attitude that one should look for someone guilty, instead of looking for devia-
tion reasons. The search for someone guilty turns into witch hunt, and the hidden reasons
of negative effects continue to impair the results. The principal attention to reprimanding
hurts employee motivation, damages interpersonal relations and work climate; managers
may even hide or alter data to conform to the budget.

The most important link in budget control is deviation analysis, whose principal goal
is, as a rule, to define reasons and persons in charge for most important deviations, and to
remove factors having caused these deviations. In deviation analysis, the following mistakes
are noted in Lithuanian companies:

« Reaction to any deviation. This takes much time, leaving less time for the analysis of

significant deviations and the factors that caused them.

« Detailed analysis of insignificant deviations.

o Analysis of negative deviations only, while positive deviations are considered
achievements. Significant positive deviations show that errors have been made while
planning the budget, the activity conditions and options have been misjudged, and
these issues should be considered while adjusting strategic goals and compiling the
budget for the next year.

o In deviation analysis, fixed comparisons between planned and actual data without
applying the principles of flexible budgeting. Static evaluation of deviations without
cost recalculation for actual production volumes is incorrect, and further analysis
will lead to wrong results.

« Non-evaluation of factors beyond control. Although the company cannot influence
them, their awareness and constant monitoring may reduce their influence in the
future.

A budget control system will be complete only when related to employee motivation
for achieved results. A look at the motivation of budget execution in Lithuanian companies
reveals the most observed mistakes:

« Thebudget goals are set too high for employee motivation and impossible to achieve;

« In the case of successful budget execution, the bonus requirements are adjusted”
with an explanation that “planned budget goals were too low”;

A regular adjustment of budget goals during its execution, and raising them if the
execution is successful;

« Set bonuses for budget execution for managers only, and do not give them to re-
maining employees;

« Pay bonuses only when reaching or exceeding planned budget figures. If the budget
has not been met because of external, uncontrollable factors and without the em-
ployee fault, this might have negative consequences in the future.
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The efficiency of budgeting control is impaired by inappropriate accounting system and
erratic chart of accounts. As a rule, in Lithuanian companies a chart of accounts and an
accounting system are oriented towards the needs of financial accounting and production
of financial reports. The grouping, level of detail and moment of presentation of financial
information does not comply to the information needs of budget control. An important
thing for the accounting system is to allow easy collection of information showing budget
execution by cost and responsibility centers. Such level of detail is exactly what’s missing in
most of the companies, and it leads to an additional collection and processing of informa-
tion and production of budget execution reports.

To make budgeting effective, it is also important to consider the software used to com-
pile the budgets. Large Lithuanian companies, as well as part of the medium sized com-
panies, have implemented contemporary accounting systems — SAP, Microsoft Dynamics
NAV and AX (former Navision and Axapta), Scala, who include budget compilation func-
tions. The principal problem for companies of this size is to achieve a proper match between
information needs for budget development and control and software functionality. Small
and part of medium companies usually implement small accounting systems by local soft-
ware producers — Finvalda, Konto, Solo; these systems are mostly intended for financial ac-
counting functions and are hard to adjust for budgeting purposes. Such companies usually
use Microsoft Excel spreadsheets. The use of spreadsheets or Excel, however, is not with-
out risks: such use is prone to errors; tuning of relations between departmental budgets is
complicated; primitive data access protection functions. This is why budgeting in small and
medium companies gets more complicated and time-consuming.

In conclusion, a few words should be said about the problems of theoretical and practi-
cal aspects of budget control. From theoretical side, budget control is not the complicated;
most of the problems arise when implementing the methodology at the practical level,
where it is often unclear how to make this function work in real time and in accordance
with company values. To our opinion, the efficiency of budget control is determined by
organizational skills of company management and personnel, coupled to an efficient moti-
vational system.

CONCLUSIONS

Having evaluated the market experience, work culture and ethics of Lithuanian compa-
nies, labour and social relations between employers and employees, one of the most reli-
able management instruments should be application and development of budgets that has
historically been proven in Western countries. The application of budgets, and especially
budget execution control stage, supports matching of assorted company activity aspects:
activity evaluation, planning, responsibility assignment, coordination, communication,
motivation, employee initiatives, cost control.
The budget compilation errors that are the most common and typical for Lithuanian
companies, and contradict the very concept of budgeting, are:
« Absence of strategic (long-term) planning and explicit company future plans;
« Budget compilation is related to financial accounting standards only;
« “Inventing a bicycle” — attempts to develop own budget formats that are proprietary,
hard to understand and therefore mostly dysfunctional;
o Terminology differences. If financial accounting has normalized its terminology, the
budget area terminology is quite problematic and impairs making clear decisions;
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« Non-compliance to, or absence of budget compilation rules;

« Attempts to present, calculate and control more items;

« Seeing the compilation of budgets as a function of accountants or financiers.

The methodology of budget control is simple and well-suited for formal approaches,
but it is often unclear how to make them work in real time and in the value chain of the
company. The practical efficiency of budget control is mostly determined by organizational
skills of company personnel, and an efficient motivational system.

The two essential issues defining the performance of budget control are responsibility
distribution and deviation analysis level. The deviation analysis procedures by their com-
plexity would fall between very simple procedures and thorough analytical procedures for
important management decisions. The strategic analysis approach that has been under de-
velopment in some companies was negatively influenced by the current economic crisis
and vague financial prospects. The “survival” budgets currently in use can hardly be related
to a strategic perspective.

The most common budget control errors in Lithuanian companies are:

« An inappropriate distribution of managers’ responsibilities that sometimes are not
specified at all. Besides an observed feature of Lithuanian business executives, and
owners in particular, is to make all decisions themselves, and to discharge the re-
sponsibility on managers in the case of failure.

« Calculation errors when compiling budgets and evaluating actual data; these errors
are simple but create a number of problems.

« Astill valid point of view (probably influenced by a Soviet planned economy habit
that a plan is a law that has to be executed) is that a budget has to be executed 100%,
or above that, which is even better. Budget is not a legal act; if the activity factors
have changed, budget has to be adjusted to achieve real results, not virtual.

« employee motivation and rewards. The companies often are setting the budget
goals that are too high and impossible to achieve; in the case of budget fulfillment
rewarding rules are revised, explaining that “planned goals have been too low”; as
well, budget goals are regularly revised and raised during execution; rewards are for
managers only, bypassing other employees.

« Inappropriate accounting system and inadequate list of accounts. In Lithuanian
companies, the list of accounts and an accounting system usually are oriented to-
wards financial accounting and production of financial reports. The grouping, break-
down and time of presentation of financial information do not fit the information
needs of budget control. This forces the managers to collect and process additional
information and prepare budget fulfillment reports.

o Evaluation of budget fulfillment by static values only, without consideration of cost
dependency upon changes in activity volume.
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Anotacija. Straipsnyje analizuojami verslo vertinimo sistemq ir patj vertinimg formuojanti aplinka,
jos svarbiausi elementai. Dél straipsnio ribotos apimties pasirinkti ir akcentuojami tik kai kurie labai
svarbiis sistemos kokybiniai aspektai: verslo vertinimo paslaugy kokybe formuojanti infrastruktiira,
iikiné finansiné analizé, verslo vertintojy profesinés etikos nuostatos. Aptariama ir jvertinama verslo
vertinimo paslaugy rinkos aplinkq formuojanti infrastruktiira, jos poveikis paslaugy kokybei. Straips-
nyje nagrinéjama jmonés ukinés finansinés veiklos analizés svarba ir jtaka verslo vertinimui. Aptaria-
ma finansinés analizés procediiry ypatumai ir nuoseklumas vertinant verslg, egzistuojantys teorijoje
ir jvairiy Saliy praktikoje skirtingi poZiiiriai j finansinés analizés svarbq ir problemas. Atkreipiamas
démesys | Lietuvoje egzistuojancias ikinés finansinés veiklos analizés spragas verslo vertinime, kurias
salygoja objektyviis ir subjektyviis veiksniai. Teikiami pasiiilymai verslo vertinimo kokybés gerinimui.
Reik$miniai ZodZiai: verslas, vertinimas, sistema, vertinimo kokybés parametrai.

JVADAS

Verslo vertinimas Lietuvoje skai¢iuoja besibaigiantj antraji deSimtmetj, per kurj buvo sie-
kiama normalizuoti verslo vertinimo sistemos svarbius elementus: teisine baze, vertintojy
kvalifikacijos sistema, vertintojy veiklos priezitiros sistema, verslo vertinimo metodologija,
kaupiama informacijg apie verslo jsigijimu, susijungimy sandorius, verslo vertintojy etika ir
kt. Verslo vertinimo sistema kuriama uzsienio $aliy jgytos patirties bei tarptautiniy ir euro-
piniy vertinimo standarty panaudojimo pagrindu.

Verslo vertinimo sistemoje i$skirtini gana svarbas jos elementai, kuriems straipsnyje su-
teikiamas prioritetas: verslo vertinimo paslaugy kokybe formuojanti infrastruktara, akiné
finansiné analizé, verslo vertintojy profesinés etikos nuostatos.

Tyrimo objektas — Verslo vertinimo sistemos ir verslo vertinimo kokybe formuojancios
aplinkos elementai.

Tyrimo tikslas — aptarti Lietuvos verslo vertinimo sistema formuojanciy kokybiniy ele-
menty jtaka verslo vertinimui.

Tyrimo metodai: literataros ir teisiniy, metodiniy $altiniy apzvalga, sisteminimas, lygi-
nimas, apibendrinimas.

VERSLO VERTINIMO PASLAUGU RINKOS APLINKA
FORMUOJANTI INFRASTRUKTURA

Verslo vertinimo paslaugy kokybe neabejotinai lemia istorigkai susiformavusi verslo ver-
tinimo sistemos infrastruktara: vertinimo teisiné ir metodiné bazé, konkurenciné aplin-
ka, vertintojy kompetencija, bendradarbiavimas su tarptautinémis organizacijomis ir pan.
Verslo vertinimo sistemos infrastruktiros elementai pateikti 1 lenteléje.
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1 LENTELE. Lietuvos verslo vertinimo paslaugy rinka salygojantys elementai

Institucijos, susijusios su Lietuvos Respublikos audito, apskaitos ir turto vertinimo institutas (AATVI);
turto ir verslo vertinimo Lietuvos turto vertintojy asociacija (LTVA);
paslaugomis Lietuvos turta ir versla vertinanciy jmoniy asociacija (LTVV]A);

Valstybés jmoné Registry centras;
Turta ir versla vertinancios jmonés

Narysté tarptautinése TEGOVA (Tarptautiné vertintojy asociacijy grupé);

organizacijose IVSC (Tarptautiné vertinimo standarty taryba);

FIG (Tarptautiné matininky federacija);

CEPI (Europos nekilnojamojo turto profesijy taryba )

Turto ir verslo vertinimo Lietuvos Respublikos turto ir verslo vertinimo pagrindy jstatymas;
teisiné bazé Turto vertinimo metodika;

Turto vertintojy kvalifikacijos suteikimo tvarka;

Tarptautiniai, europiniai ir nacionaliniai turto vertinimo standartai;
Verslo vertinimo standartai;

Profesinés etikos kodeksas

Vertintojy kvalifikaciniai Vertintojas asistentas;

lygiai ir kategorijos * Vertintojas;

Vertintojas ekspertas.

Nepriklausomas (iSorés) turto ar verslo vertintojas;
Vidaus turto ar verslo vertintojas.

Reikalavimai verslo Darbo, susijusio su verslo vertinimu patirtis (trukmé priklauso nuo verslo
vertintojo kvalifikacijai* vertintojo siekiamos kvalifikacijos lygmens);

Aukstasis issilavinimas arba specialusis vidurinis ar aukstasis universitetinis
socialiniy moksly srities ekonomikos, verslo, vadybos arba verslo ir vadybos
krypties iSsilavinimas.

Saltinis: sudaryta autorés. (* pagal LR turto ir verslo vertinimo pagrindy jstatymo pakeitimo jstatyma)

Istorigkai verslo (ir viso turto) vertinimo teisiné bazé Lietuvoje pradéta kurti 1995
metais, kuri, deja, dar atsilieka nuo nadienos situacijos. Pasauliné ekonominé rinka yra
pasikeitusi ir toliau keiciasi, kas neabejotinai turi jtakos visam verslo vertinimo procesui,
rizikos jvertinimui, klaidy galimybei. Dél verslo vertinimo sistema reglamentuojanciy
teisés akty atnaujinimo vilkinimo Lietuvoje galima kaltinti sunkig ekonomine situacija,
finansavimo stoka, politiniy sprendimy priémimo vilkinima (pirmenybé nuolat teikiama
,svarbesniems* jstatymams) ir pan. Tai, kad Turto ir verslo vertinimo pagrindy jstatymo
pataisos buvo svarstomos beveik desimt mety, kelia daug klausimy apie norg ar nenora siek-
ti vertinimo paslaugy kokybés. Lietuvoje, kaip ir kitose Baltijos $alyse vertinimo paslaugy
rinkos teisiné ir normatyviné bazé adaptuota pagal tarptautinius ir europinius vertinimo
standartus. Remiantis uzsienio $aliy patirtimi jsteigtos turto vertintojy ir turta vertinanciy
imoniy prieziara vykdancios institucijos. Viena i$ pastaryjy mety naujoviy yra profesinés
etikos normy bei kodeksy karimas ir jy igyvendinimo bei laikymosi kontrolé. Kitas pazy-
métinas dalykas, kalbant apie vertintojo profesija, — Pripazinto Europos Vertintojo statu-
so (REV - Recognized European Valuer) atsiradimas. TEGoVA (Europos turto ir verslo
vertintojy grupé), siekdama harmonizuoti Europos turto vertinimo standartus, vertintojy
kvalifikacinius reikalavimus bei testinio mokymo kriterijus, jvedé minétg turto vertintojo
kvalifikacija. Kiekviena pilnateisé TEGOVA naré, patenkinusi REV komiteto nustatytus rei-
kalavimus REV statusui gauti, turi galimybe ir teise suteikti $ig kvalifikacija geriausiems,
auksciausios kompetencijos vertintojams, priklausantiems nacionalinei turto vertintojy or-
ganizacijai (Lietuvos turto vertintojai..., 2009). Pastaruoju metu spar¢iai didéja vertintojy,
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turin¢iy REV statusg, paklausa. Tarptautinés kompanijos,investuotojai domisi visos Euro-
pos mastu pripazintais vertintojais dél jy aukstesnio i$silavinimo, galimybiy vertinti turta ir
versla bet kurioje Europos Sajungos $alyje, patirties, Ziniy, lankstumo (REV Accreditation,
2010). 2009 metais REV kvalifikacija jau buvo suteikta 300 ES vertintojy i§ Prancazijos,
Vokietijos, Lenkijos, Jungtinés Karalystés, ta¢iau Lietuvos vertintojai vis dar nepasiruose
jais tapti, nes dél musy $alyje susiklos¢iusios atitinkamy institucijy struktaros ir jy funkei-
ju neatitikimo tarptautinei praktikai (kur pripazinta visuomeniniy profesiniy organizacijy,
tokiy kaip LTVA, savivalda) bei teisinés metodinés bazés neisbaigtumo, REV atsiradimui
dar nepasirengta.

Verslo (tuo paciu ir kito turto) vertinimo paslaugy kokybei jvertinti svarbu suvokti prie-
Zastinius ry$ius tarp vertinimo proceso ir jam jtakos turin¢ios infrastruktaros. Lietuvoje,
kaip ir daugelyje kity $aliy, vertinimo procesa dél galimybés turto verte pripaZinti teiséta,
reglamentuoja tiek jstatymai, tiek jvairas standartai, koordinuoja ir kontroliuoja jsisteigu-
sios asociacijos (LTVA, LTVVIA) bei vyriausybeés jgaliota institucija, atliekanti turto ver-
tintojy ir turty vertinanc¢iy imoniy veiklos prieziara (AATVI). Visy $iy institucijy veiklai
bei norminiams aktams jtakos turi Europos Sajungoje turto vertinima reglamentuojantys
dokumentai bei uz vertintojy priezitrg atsakingos tarptautinés organizacijos.

FINANSINE ANALIZE - SVARBI VERSLO
VERTINIMO SISTEMOS SUDEDAMO]I

Imonés tkinés finansinés baklés analizé — viena i§ svarbiausiy verslo vertinimo sistemos su-
dedamujy daliy. Verslo vertinimo tikslumas ir kokybé tiesiogiai priklauso nuo naudojamos
informacijos patikimumo. Be patikimos vidinés ir i$orinés informacijos tikslus verslo verti-
nimas nejmanomas. Vertinamos jmonés ukiné finansiné analizé apima finansiniy rezultaty
praeityje, dabartyje bei tikétiny rezultaty ateityje vertinimg.

Priklausomai nuo vertinimo tikslo ir metody, finansiné analizé gali bati nukreipta j fi-
nansinés rizikos laipsnio nustatyma, palyginamujy jmoniy i$rinkimg, jmonés pelningumo
prognozavima, diskonto normos nustatyma ir kt. Vienais atvejais analizé gali bati nukreipta
i svarbiausiy vertinamosios jmonés finansiniy charakteristiky i$tyrima bei sulyginima pa-
gal metus ir pagrindiniy finansiniy rodikliy tendencijy atskleidima uz atitinkama perioda;
kitais atvejais — | vertinamosios jmonés finansiniy rodikliy sulyginima su analogisky tos
pacios ukio $akos jmoniy arba vidutiniais $akiniais rodikliais, arba absoliu¢iais standartais
vertinimo datai. Vertinant verslg, analizuojamy finansiniy charakteristiky sistema ir analizés
procediry nuoseklumas koreguojami priklausomai nuo vertinimo tikslo ir atvejo.

Tarptautiniy vertinimo standarty metodikoje ,Verslo vertinimas“ (International...,
2009) - ypac pabréziami reikalavimai finansinei analizei ir prognozavimui. Svarbiausi i$ jy:

1) verslo vertinimo ataskaitoje reikia pateikti ir apibendrinti balansus ir pajamy atas-

kaitas, aprépiancias laikotarpj, atitinkantj vertinamojo verslo pobudj bei vertinimo
tiksly;

2) batina visiskai i$siaiSkinti statistiniy (istoriniy) finansiniy duomeny pakoregavimo

esme;

3) bittina aptarti pagrindines prielaidas, taikytas projektuoti perspektyvas pagal balan-

sus ir pajamy ataskaitas;

4) bitina aptarti finansinius verslo rezultatus, ir jeigu reikia, palyginti su kity panasy

versla vykdandiy jmoniy rezultatais.
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Metodikoje taip pat i§déstyti patarimai kaip naudoti ir analizuoti finansines ataskaitas,
kaip koreguoti (ir kokiais tikslais tai tikslinga daryti) vertinamojo verslo jmonés finansinius
duomenis.

Ekonominéje literataroje, kurioje analizuojamos problemos ir teikiamos rekomenda-
cijos susijusios su verslo vertinimu, vyrauja dvejopas pozZiuris i finansinés atskaitomybés
svarbg ir problemas - finansinis ir investicinis.

Literaturoje, kurioje dominuoja investicinis poZiaris, daznai koncentruojamasi j atskiry
metody taikyma bei jy problemas, o finansinés atskaitomybés teikiamos informacijos tin-
kamumo problema apibréziama tik kaip egzistuojanciy apskaitos tvarkymo taisykliy skir-
tumas ir su tuo susijusios palyginimo problemos. Siy problemy jtaka vertinimui paprastai
analizuojama nustatant reikalavimy bei taisykliy, taikytiny apskaitai bei atskaitomybés pa-
teikimui, skirtumy jtaka prognozavimo paklaidoms.

Verslo vertinimo procese butina atidziai jvertinti ir atskirti vertinamo verslo pasiekimus
dél realiai vykdomos veiklos bei rezultaty kurie siejami su operacijy registravimo finansiné-
je atskaitomybéje taisyklémis, taikomais metodais, apskaitos politika ir pan. Verslo vertin-
tojas ne tik privalo nustatyti finansiniy duomeny iskraipymy lygmenj (2 lentel¢), bet ir is-
taisyti juos bei naujai jvertinti atskirus rodiklius, dél ko finansiné informacija bei finansinés
analizés i$vados tampa Zymiai patikimesnés.

2 LENTELE. Finansiniy duomeny galimy iskraipymy apibadinimas

Galimy iskraipymy I8skiriami galimi ar jau egzistuojantys apskaitos politikos iskraipymai. Tai
identifikavimas jgyvendinama tiriant ir vertinant visus nejprastus, nepilnai ar neargumentuotai
paaiskintus apskaitos politikos pokycius.

ISkraipymy istaisymas | Pasinaudojant visa prieinama informacija naujai jvertinami rodikliai, kurie buvo
iSkraipyti ir nepateiké realaus ekonominio rezultato. Kartais pakeitimai gali neatitikti
apskaita reglamentuojanciy ar jmonéje nustatyty apskaitos taisykliy, taciau
pagrindinis tikslas, kad jie kuo tiksliau atspindéty realius ekonominius jmonés
rezultatus.

Saltinis: sudaryta autorés pagal White (2003)

Batent iSkraipymy identifikavimas bei jy i$taisymas lemia duomeny, naudojamy verti-
nime, patikimuma, o kartu ir vertinimo rezultaty tiksluma. Finansinés apskaitos informaci-
jos iskraipymy iStaisymas apima balanso, ataskaitinio pelno normalizavima ir pinigy srauty
koregavima bei pakoreguoty duomeny pagrindu naujy koeficienty apskai¢iavima (White,
2003).

Butinybe koreguoti balanse pateikiamus duomenis galima pagristi dviem pagrindine-
mis priezastimis:

« gali bati neuZregistruota dalis turto ar jsipareigojimu;

o pateikiami turto ir jsipareigojimy dydziai gali skirtis nuo jy ekonominés vertés.

Siekiant, kad balanse pateikti dydziai ir jy pagrindu apskaiciuoti koeficientai kuo tiks-
liau atspindéty jmoneés pasiektus rezultatus, rizikq ar grésmes, visi minétoje finansinéje atas-
kaitoje pateikti dydziai turéty bati jvertinami rinkos verte. Koreguojant balanso duomenis
reikia jvertinti ir uzbalansinius straipsnius, jsipareigojimus. Dalis jsipareigojimy turéty buati
perklasifikuoti. Tokiu pavyzdziu gali bati iSankstiniai klienty apmokéjimai, kuriuos reikty
vertinti ne kaip jsiskolinimus, o kaip dar neuzdirbtas pajamas.

Nors finansinés apskaitos duomeny koregavimas suteikia patikimesne informacija, ta-
¢iau sumazéja $iy duomeny palyginimo galimybés. Koreguoty duomeny pagrindu apskai-
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¢iuoti jmonés veiklos rezultatai ir koeficientai su kity, tame pac¢iame sektoriuje veikianciy,
jmoniy atitinkamais rodikliais turéty bati lyginami ypa¢ atsargiai, jvertinant atlikty korega-
vimy jtaka, kitose jmonése taikoma apskaitos politika. Siekiant tinkamo ir patikimo paly-
ginimo gali bati reikalingas ir lyginamy duomeny koregavimas, jei yra prieinama reikalinga
informacija.

Verslo vertinime yra subjektyvumo problema. Daugelis korekcijos sprendimy daroma
remiantis individualiu verslo vertintojo supratimu apie jmonés bendraja ekonomika, finan-
sinés apskaitos ir $ig sritj reglamentuojan¢iy teisés akty bei tarptautiniy dokumenty i$ma-
nymu.

Apskaitos analizé atliekama kiekvieng kartg skirtingai, atsizvelgiant j vertinamos jmonés
ypatumus. Sis procesas reikalauja papildomai laiko ir 163y, o tai neabejotinai jtakoja verslo
vertinimo paslaugy trukme ir kaing.

Minéta, kad investicinio pobudzio literataroje, kuri sialo alternatyvy bada apskaitos
analizei - papildomai jtraukti apskaitos rizika (Damodoran, 2002), pabréziama, kad apskai-
tos sudétingumas ir jos teikiamos informacijos skaidrumas taip pat jtakoja vertinamo verslo
verte. Tai paprastai vyksta automati$kai, nes investuotojai rinkdamiesi tarp dviejy identisky
imoniy pirmenybe teiks tai, kurios finansinés atskaitomybés duomenys yra paprastesni ir
skaidresni, nes tai lems mazesne rizikg. Tad tokia investiciné nuostata turéty buti atsklei-
dZiama ir darant verslo vertinimus, nepaisant to, kad vertintojui jmoné dazniausiai pateikia
visa reikiamg informacija, vertintojas turéty jvertinti jos prieinamuma ir skaidruma i$orinio
asmens atzvilgiu.

Finansiné analizé apima jmonés finansiniy rezultaty praeityje, dabartyje bei tikétiny re-
zultaty ateityje vertinima. Finansy analizés tikslas yra nustatyti bendra jmonés ,finansine
sveikata’, jmonés silpnasias puses, galin¢ias neigiamai jtakoti jmonés veiklg ateityje bei api-
brézti stipriasias puses ir jy efektyvaus i$naudojimo galimybes. Santykiniai finansiniai rodi-
kliai gali bati jvairiai jvardinami, jvairiai grupuojami (Mackevicius, 1999; Kvedaraité, 1994;
Rouz, 1995; Dauderis, 1993; Galiniené, 2005), ta¢iau verslo vertintojui svarbu nuspresti
kokiy rodikliy analizei teikti prioriteta? Verslo vertinimo praktikoje, atsizvelgiant j verslo
vertinimg reglamentuojan¢iy standarty bei metodiky rekomendacijas, i$skiriamos keturios
grupés finansiniy rodikliy:

o pelningumo rodikliai;

« veiklos efektyvumo (turto valdymo) rodikliai;

« mokumo (likvidumo) rodikliai;

o kapitalo struktaros rodikliai.

Finansiné analizé gali buti atliekama kaip pagal sumazinta, taip ir pagal padidintg rodi-
kliy, kurie atspindi jvairias verslo puses, rata. Analizés i§samumas priklauso nuo investicijy
dydzio, terminy, jmonés patikimumo ir pan. Verslo vertintojai naudoja savo analizés siste-
mas, kreipdami esminj démesj j tuos rodiklius, kurie jiems atrodo svarbiausi.

Minéta, verslo vertinimo procese vertintojas, siekdamas nustatyti kuo tikslesne ir pa-
grista vertinamo verslo verte, privalo surinkti visapusiska informacija. Lietuvos naciona-
liniai turto vertinimo standartai pateikia daug i$samesnj ir detalesnj informacijos $altiniy,
dokumentacijos ir duomeny, reikalingy atliekant verslo vertinima, sarasa nei Tarptautiniai
vertinimo standartai ir Europos vertinimo standartai (Nacionaliniai, 2004; Tarptautiniai,
2009; Europiniai, 2009.). Ta¢iau Lietuvos verslo vertintojai daznai ignoruoja reikalavimus
ir apsiriboja kur kas kuklesne informacija apie vertinama objekta ir pastangomis visapusis-
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kai i$analizuoti vertinamo verslo aplinka. Verslo vertintojai daznai apsiriboja tik i$samiu ir
nuodugniu paklausos — pirkéjy, klienty tyrimu, o informacija apie tiekéjus ir galimy poky-
¢iy Sioje srityje jtaka vertinamam verslui ir jo perspektyvoms daznai neanalizuojama, arba
tai atliekama gana pavir$utiniskai.

Atliekant verslo vertinimus Lietuvoje daznai nejvertinama informacija apie persona-
la, jo sudeétj kvalifikacijos, i$silavinimo, patirties aspektais, darbuotojy kaitos tendencijas.
Neatidziai analizuojant $ia informacija nustatyta verslo verté gali nepakankamai tiksliai at-
spindéti vieng i§ svarbiausiy nematerialaus turto sudedamujy — Zmogiskojo kapitalo verte.
Minéti veiksniai neabejotinai jtakoja vertinamo verslo perspektyvas, jo gebéjima sékmingai
konkuruoti, i$laikyti ar didinti savo galia rinkoje bei yra labai svarbas formuojant progno-
zavimo prielaidas;

Daznai nepakankamai analizuojama socialinés, ekonominés, politinés ir teisinés aplin-
kos jtaka verslui ir jo ateities perspektyvoms. Jei tokia analizé daroma, dazniausiai apsiribo-
jama tik pagrindiniy $alies Gkj apibadinanciy rodikliy pateikimu ir jy dinamika.

Nors literataroje pateikiama daugybé modeliy, kuriais galima nustatyti apskaitos valdy-
mo faktg, taciau $ie modeliai paprastai tik identifikuoja problemos egzistavima, o ne atsklei-
dzZia kurie vertinimo rezultatai buvo jtakoti ir kaip tai buvo padaryta. Lietuvoje, be reikia-
mos informacijos stygiaus $iy modeliy taikymui, pazymétina ir tai, kad pastaraisiais metais
daznai keistus apskaitos principus ir dél to atsiradusia palyginamumo problema. Tuo tarpu
daugelyje minéty apskaitos valdymo identifikavimo modeliy naudojami vertinamos jmo-
nés palyginimai su panasiomis jmonémis. Siuo metu apskaitos teikiamos informacijos ko-
kybés jvertinimas jmanomas tik atliekant kokybine, o ne kiekybine analize.

ETINIO POBUDZIO VEIKSNIU JTAKA VERSLO VERTINIMUI

Daznai vertintojy bendruomenéje diskutuojama apie klienty jtaka vertinimui ir galutinés
turto ar verslo vertés nustatymui. Si bendrojo pobiidzio problema gali pasireiksti tiek per
informacijos pateikima, tiek ir per to pasékoje vykdoma spaudima nepriklausomam vertin-
tojui siekiant pakreipti galutinj rezultata klientui palankia kryptimi.

Tarptautiniy Vertinimo Standarty (2009) Etikos taisyklése nurodyta, kad ,vertintojas
uzduotj turj vykdyti visi$kai nepriklausomai, objektyviai ir besaliskai bei neturédamas jokiy
asmeniniy interesy”. Visgi klienty jtaka yra beveik nei$vengiama. Pirmiausia tai susij¢ su
klienty pateikiamos informacijos patikimumu ir gebéjimu tiksliai atspindéti realig jmonés
padétj. Galima manyti, kad bendradarbiavimas su klientu vertinimo proceso eigoje neabe-
jotinai kelia vertinimo kokybe, uztikrinant, kad informacija, kuria remiamasi yra i§ple¢iama
ir atnaujinama. Tac¢iau kartu “deréjimosi” praktika piktnaudziaujama ir tai lemia tenden-
cingus ir nepatikimus vertinimo rezultatus. Verslo vertinimo atvejais bendradarbiavimas su
klientu tampa labai naudingas ir netgi batinas, kadangi jmonés vadovai turi kur kas daugiau
informacijos ir galimybiy ja nuolat atnaujinti, lyginant su nepriklausomu vertintoju, be to
vertintojas paprastai turi maziau galimybiy jgyti specifiniy gamybos proceso, logistikos ar
kity Ziniy, kurios yra batinos siekiant nustatyti teisinga verslo verte. Vertinamos jmonés
vadovy bendradarbiavimas bei teisingos ir pilnos informacijos teikimas gali teigiamai pasi-
tarnauti vertinimo proceso optimizavimui.

Kartu su teigiama bendradarbiavimo puse kyla ir manipuliavimo verte grésmé. Dauge-
lyje $aliy vertinimo paslaugas teikia nepriklausomi, privataus kapitalo jmonése dirbantys
specialistai, kurie turi atitinkamy institucijy leidimus atlikti verslo vertinima. Batent vertin-
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tojy tarpusavio konkurencija ir kiekvieno vertintojo siekis, kad klientas likty patenkintas bei
ateityje kreiptuysi  ta patj vertintoja, sukuria jy priklausomybe nuo klienty ir kartu galimybe
klientams jtakoti ir manipuliuoti vertinamo turo verte. Klientai — jmoniy vadovai turi puikia
galimybe vertintojui teikti informacija remiantis tam tikrais atrankos principais, t.y. pateikti
tendencingg ir nevisapusiska informacija.

Etinio pobudzio ir jos pripazinimo neigiamos jtakos atskiros jmonés reputacijai, jvy-
kusiy ar vykdomy sandoriy vertinimui ir kity panasiy priezas¢iy, gan stipriai apribojamos
jos tyrimo galimybés verslo vertinime. Vykdomi tyrimai daznai bana labai pavir$utiniski
ir neinformatyvas. Suinteresuoty asmeny galimos jtakos Lietuvoje vertinamo verslo vertei
tyrimas yra itin sudétingas dél jos kompromituojancio pobudzio, tad gali bati remiamasi
tik netiesioginém nuorodom j atitinkamus veiksnius, o ne pacios problemos tyrimais. Ne-
abejotinai tikimybé, kad verslo vertinimo procese vertintojas bus jtakojamas suinteresuoty
asmeny, tiesiogiai priklauso nuo egzistuojancios konkurencijos verslo vertinimo rinkoje.
Kuo didesné konkurencija, tuo didesné tikimybé, kad vertintojas siekdamas islaikyti klienta
bei gauti daznai itin pelninga verslo vertinima sutiks pakeisti galutine vertinamo objekto
verte viena ar kita kryptimi nuo tikrosios. Taigi analizuojant vertinimo uzsakovo ar kity ver-
tinimo rezultatais suinteresuoty $aliy jtaka verslo vertinimo procesui ir verslo vertei svarbu
nustatyti $iuo metu Lietuvoje egzistuojancia konkurencija verslo vertinime.

Vertinamos jmonés vadovy ar verslo savininky dalyvavimas vertinimo procese negali
bati vertinamas vienareik§miskai. I vienos puseés, tik jmonés atstovai gali koncentruotai
supazindinti vertintoja su gamybos technologija, nurodyti strategines imonés veiklos kryp-
tis, planus ir pateikti daugybe kitos specifinés informacijos, kurios surinkimas vertintojui
be minéty asmeny pagalbos buty nejmanomas arba labai sudétingas. I§ kitos pusés, yra tam
tikras pavojus, kad aktyviai dalyvaudami verslo vertinimo procese vertinamo verslo atstovai
sieks sau palankia kryptimi jtakoti galutine vertinamo objekto verte. Neigiama vertinamo
verslo atstovy jtaka gali buti tiek teikiant tendencinga, nepilna, fragmentuotg ir nei§samia
ar i$kraipyta informacija, tiek ir darant tiesioginj ar netiesioginj spaudima verslo vertintojui
ar verslo vertinimg atliekancios jmonés vadovams.

Galimas ir dalinis bei salyginis informacijos nepatikimumo, fragmentiskumo ir iSkraipy-
mo atvejis. Verslo vertintojui sialoma remiantis verslo vertinimo uzsakyme jvardintu tikslu
ir zinoma visa kita informacija identifikuoti suinteresuoty asmeny galimo poveikio verslo
vertei tiksla ir galimo poveikio kryptj. Siuo atveju vertintojas privalo kritiskiau vertinti visa
pateikiamg informacija, formuojancia suinteresuoty asmeny pageidaujamga verslo vertinto-
jo nuomone norima linkme.

Siekiant sumazinti galimybes suinteresuotiems asmenims jtakoti vertintoja sialoma di-
dinti verslo vertinimo ataskaitose pateikiamos informacijos kiekj, siekti, kad ataskaitos buty
kuo i$samesneés, jose turéty buti pateikiama ne tik verslo vertintojo nuomong, bet ir i$sa-
miai i$déstytos priezastys bei argumentai, kuriais remiantis verslo vertintojas suformulavo
iSreik$ta nuomone apie vertinamo objekto verte. Ypatingai aiSkiai turéty buti pateikti jau-
triy ir lengvai viena ar kita kryptimi jtakojamy rodikliy skaic¢iavimai. Tokiy rodikliy akivaiz-
dZiausiu pavyzdziu gali bati diskonto norma ir jos sudedamosios, prognozuojami poky¢iai
viena ar kita kryptimi. Sie dydziai turi bati pagristi atliktais tyrimais, surinkta informacija,
pateiktais skai¢iavimais.

Apibendrinant galima i$skirti itin aktualig ir skausmingg problemg Lietuvoje — uzsako-
vy jtaka verslo vertinimo metu nustatytos vertés dydziui, verslo vertinimo objektyvumui.
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Remiantis verslo vertinimo rinkos ir $iuo metu verslo vertinima Lietuvoje reglamentuojan-
¢iy teisés akty analize, galima teigti, kad minétos jtakos tikimybé Lietuvoje itin didelé. Pro-
blemos aktualumg ir realuma didina ir esamy verslo ir verslo vertinimo etikos ignoravimo
atvejy ir spragy suvokimas. Pastaroji problema ¢ia neanalizuojama dél gana sudétingo jos
tyrimo ir informacijos stokos.

ISVADOS

1.

Verslo vertinimo paslaugy kokybé neatsiejama nuo vertinimo paslaugy rinka formuo-
jancios infrastruktaros. Kol kas néra tikslaus veiklos sri¢iy bei uzdaviniy pasidalinimo
tarp organizacijy , koordinuojanéiy vertinimo veikla Lietuvoje. Siuo metu kaupiama in-
formacija gana fragmentiéka, nesistematizuota, orientuota siauriems, einamiesiems in-
formaciniams poreikiams tenkinti, nesiekiant identifikuoti kokybinius verslo vertinimo
aspektus. Tikétina, kad beveik de$imt mety svarstytas ir pagaliau priimtos LR turto ir
verslo vertinimo pagrindy jstatymo pataisos bus iSeities taskas i§ tam tikro verslo verti-
nimo sistemos formavimo ir jos tobulinimo sastingio.

Imonés akinés finansinés baklés analizé — neabejotinai viena i§ svarbiausiy verslo verti-
nimo sudedamujy daliy. Verslo vertinimo tikslumas ir kokybé tiesiogiai priklauso nuo
pateikiamos informacijos patikimumo. Be patikimos vidinés informacijos verslo verti-
nimas yra nejmanomas, o be i$orinés — verslo vertinimas netikslus.

Vertinamos jmonés akiné finansiné analizé apima jmonés finansiniy rezultaty praeityje,
dabartyje bei tikétiny rezultaty ateityje vertinimg. Finansinés analizés tikslas nustatyti
bendra vertinamos jmonés ,finansine sveikata, imonés silpnasias puses, galinc¢ias nei-
giamai jtakoti jmoneés veikly ateityje bei apibrézti stiprigsias jmonés veiklos puses ir ju
efektyvaus panaudojimo galimybes. Verslo vertintojai privalo surinkti visapusiska infor-
macijq ir ja i$analizuoti. Deja, ne visi Lietuvos verslo vertintojai pozityviai reaguoja j
tokius reikalavimus ir apsiriboja kur kas kuklesne informacija apie vertinama objekta ir
nesivargina visapusiskai i$analizuoti vertinamo verslo aplinka.

4. Verslo vertinimo paslaugy kokybe Lietuvoje didele dalimi lemia verslo vertintojy pro-

fesiné branda jy etika, bendradarbiavimas su klientu vertinimo proceso eigoje. Butinas
nuolatinis vertintojy veiklos monitoringas, kurio sékmingam funkcionavimui nei§ven-
giamai turi buti suformuotas veiksmingas vertintojy veiklos prieziaros ir kontrolés mo-
delis, numatyta klaidy prevencija.
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ENVIRONMENT FORMING BUSINESS VALUATION SYSTEM
Birute Galiniene

Summary

The article analyses the business valuation system, environment forming valuation and its main
elements. Due to the limited scope of the article the author has selected and commented only
on the few main qualitative aspects: infrastructure forming the quality of business valuation ser-
vices, economic-financial analysis, and professional ethical provisions of business valuers. The
author also discusses the infrastructure which forms the environment of business valuation ser-
vice market and its effect on service quality. The article examines the significance of company’s
economic-financial analysis and its influence on business valuation, discusses the peculiarities
and consistency of financial analysis procedures during business valuation, and reveals different
views in practice of existing territory or various countries regarding the importance of financial
analysis and related problems. The author emphasizes the shortcomings of Lithuania’s economic-
financial analysis in business valuation, which are conditioned by objective and subjective factors.
The article is concluded with suggestions for improving the quality of business valuation.
Key words: business, valuation, system, parameters of valuation quality.
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Anotacija. Straipsnyje nagrinéjama viena i$ prevenciniy priemoniy kovai su jmonés darbuotojy ini-
cijuojamomis apgaulémis — vidaus kontrolés sistema, jos butinybé ir naudingumo vertinimas. Svar-
biausia ne identifikuoti kokios konkreciai darbuotojy padaromos apgaulés ar vagystés vyksta jmonéje,
bet numatyti jy sqlygotas priezastis ir pasekmes. Todél atlikus jmoniy vidaus kontrolés sistemos eg-
zistencijos tyrimg bei numacius darbuotojy inicijuojamy apgauliy ir vagysciy atsiradimo prieZastis
dél nepakankamo vidaus kontrolés sistemos funkcionavimo tiek Lietuvoje, tiek ir uZsienyje, svarbiau-
siu atlieckamo tyrimo tikslu tampa kintamyjy aibés ir egzistuojanciy tarpusavio rysiy nustatymas.
Straipsnyje isnagrinéti Lietuvos ir uZsienio $aliy mokslininky poZiiiriai j darbuotojy inicijuojamy
apgauliy ir vagysciy identifikavimg, vystymosi tendencijas jvairaus pobidzio ir dydZio bei veiklos sfe-
ros jmoneése. Atliktas vidaus kontrolés sistemos tyrimas apgauliy ir vagysciy srityje siekiant jvertinti
vidaus kontrolés sistemos tobulinimo galimybes ir perspektyvas, kartu numatant ir grésmes bei pase-
kmes, todél tuo tikslu yra pateikiamos ne tik iSvados, bet ir konkretizuoti pasiilymai.

Reiksminiai ZodZiai: vidaus kontrolé, vidaus kontrolés sistema, darbuotojy inicijuojamos apgaules,
vagystes.

JVADAS

Vidaus kontrolés sistema turi svarig reik§me visose be i$imties — didelése, vidutinése ar ma-
zose jmoneése, be to ir konkurencinéje aplinkoje sparti technologijos plétra ir ekonomikos
spaudimas verdia $iandienines jmones keisti pozitrj j vidaus kontrole, kuri leidZia tam tikry
taisykliy ir procedary rinkinio pagalba jmonei pasiekti uzsibrézty tiksly. Tac¢iau daugelis
vadovy skiria nepakankamai démesio efektyvios vidaus kontrolés sistemos uztikrinimui,
daugelis jmoniy vadovy net nezino jos karimo pagrindiniy principy.

Tobuléjant jmoniy valdymo sistemoms, atsirandant vis naujiems verslo procesams
nataralu, jog vidaus kontrolei ir jos sistemai yra skiriama vis daugiau démesio. Imonés vi-
dinéje aplinkoje atsirandancios darbuotojy inicijuojamos apgaulés ir vagystés jtakoja ne
tik jmoneés veiklos rezultatus, bet kartu nusako ir vidaus kontrolés funkcionaluma bei jos
sistemos valdymo efektyvuma. Nors Lietuvoje, kaip ir visame pasaulyje, §i problema néra
nauja, taciau vietos mokslininky néra pladiai analizuojama ir paplitusiy jmonés darbuotojy
inicijuojamy apgauliy ir vagys¢iy tyrimai iki $iol néra atliekami. Tadiau uZzsienio moksli-
ninkai tokius tyrimus atlieka jau kelis de$imtmecius, todél remiantis uZsienio mokslinin-
ky jau atlikty tyrimy metodologijomis ar kitomis gairémis butina salyga yra atlikti vidaus
kontrolés sistemos tyrimus Lietuvoje. Tokie tyrimai ne tik padéty suvokti vidaus kontrolés
svarbg Siuolaikinéje organizacijoje, bet ir numatyty priemones vidaus kontrolés sistemos
gerinimui bei tobulinimui tam pasitelkiant reglamentavimo, naujy metodologijy karimo ir
kitas priemones. Tokiy ir panasiy tyrimy plétoté leidzia ne tik pagerinti vidaus kontrolés
sistema ir jos veikla, bet ir jmonés veiklos efektyvuma, pelno maksimizavima, visuomenés
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pasitikéjima jmonémis, kartu organizacijos viduje auga ir moralinés vertybés, neleidzian-
¢ios atsirasti darbuotojy inicijuojamoms vagystéms ar apgaulés.

Vidaus kontrolés sistema, jos efektyvumo vertinimas bei probleminiy ar tobulintiny
sri¢iy identifikavimas, vystymosi tendencijy numatymas, susilaukia nemazai mokslininky
démesio ir sie klausimai yra nagrinéjami daugelio uzsienio G. Glezen (1985), A. H. Milli-
champ (1996), D. Taylor (1985), E. Woolf (1997), SW.Fardo (2009), K.H.S.Pickett (2010)
bei Lietuvos mokslininky, tokiy kaip V. Lakis (2007), J. Mackevic¢ius (2003), R. Kanapic-
kiené (2001), R. Bi¢iulaitis (2001), D. Daujotaité (2006), J. Kabasinskas (1997), L. To-
liatiené (1997), V. Petiiira (1998). Tatiau jy darbuose nepakankamai démesio skiriama
veiksniams, darantiems jtaka vidaus kontrolés sistemai, be to néra atliekami jokie detalas ar
i$samas darbuotojy inicijuojamy vagys¢iy ir apgauliy priezaséiy ir pasekmiy tyrimai.

Kad baty sudaryta galimybé objektyviam darbuotojy inicijuojamy apgauliy jtakos vi-
daus kontrolés sistemai vertinimui reikia apzvelgti ir uzsienio $aliy praktika $ioje srityje,
jvertinti jy numatytas vidaus kontrolés sistemos vystymosi tendencijas ir perspektyvas.

Tyrimo objektas — vidaus kontrolés sistema.

Tyrimo tikslas — jvertinti darbuotojy iniciuojamy apgauliy ir vagysciy jtaka vidaus kon-
trolei ir jos sistemai.

Sékmingam ir patikimam tyrimui atlikti yra keliami $ie uzdaviniai:

o Atlikti darbuotojy inicijuojamy apgauliy ir vagys¢iy jtakos vidaus kontrolei ir jos sis-

temai vertinima;

o Identifikuoti pagrindines darbuotojy inicijuojamy apgauliy ir vagys¢iy atsiradimo

jmonése prieZzastis Lietuvoje;

o Atlikti darbuotojy vidaus kontrolés sistemos tyrima Lietuvos jimonése;

Tyrimo metodai. Darbe atlikta Lietuvos ir uzsienio moksliniy darby, empiriniy tyrimy
ir ekonominés literataros analizé bei praktikos studija jmonés darbuotojy inicijuojamy ap-
gauliy ir vagysciu, vidaus kontrolés bei jos vertinimo klausimais. Remiantis atliktos kokybi-
nés ir kiekybinés duomeny analizés gautais rezultatais yra identifikuojamos ir nustatomos
vidaus kontrolés sistemos tobulintinos kryptys taip kartu jvertinant ir nagrinéjamy jmonés
darbuotojy inicijuojamy apgauliy ir apgavys¢iy vystymosi priezastis ir tendencijas.

DARBUOTOJU INICJUOJAMU VAGYSCIU
BEI APGAULIY ITAKA IMONES VEIKLOS REZULTATAMS
Sékmingg bei pelninga jmoniy veikly ir jos vystymasi jtakoja daugelis veiksniy, jy tarpe ir
vidaus kontrolé. Mazos jmonés gali sékmingai veikti ir vystytis be griezty veiklos taisykliy,
taciau sudétingéjant jmonés struktarai bei ple¢iantis jos veiklai — vidaus kontrolei suteikia-
mas ypatingas démesys. Didelése jmonése, kurios turi daug sandoriy, gamina daug diferen-
cijuoty produkty ar teikia didelj spektra paslaugy ir turi sudétingg vidaus struktara, kontro-
lé buty visai nejmanoma be grieztai nustatyty taisykliy sistemos. Kontrolés mechanizmas
didelése jimonése uztikrina duomeny patikimumg bei turto sauguma. Nustatytos grieztos
taisyklés jmonés viduje padeda isvengti problemu, kurioms kilus jmonés veikla bty neigia-
mai paveikta. Vidaus kontrolé yra neatsiejama jmonés valdymo sistemos dalis, skirta jvairiy
su jmonés veikla susijusiy riziky valdymu.

Vidaus kontrolés sistema yra svarbi kiekvienoje verslo ar net pelno nesiekiancioje orga-
nizacijoje, nes jos pagrindiné paskirtis yra salygy, leidzian¢iy apsaugoti jmonés veikloje nau-
dojama turtg nuo apgauliy ir vagys¢iy, sudarymas bei palaikymas. Kaip teigia J.Mackevicius
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(1994 ) viena i§ svarbiausiy vidaus kontrolés funkcijy yra uztikrinti turto sauguma bei racio-
naly jo panaudojima. Taip pat, vidaus kontrolé uztikrina, kad duomenys pateikti finansinése
ataskaitose yra teisingi, kas savo ruoztu leidzia vadovybei priimti tinkamus bei teisingus
sprendimus. Nagrinédamas viding kontrole J.Mackevi¢ius (1994) nurodé dvi dazniausiai
pasitaikancias vidinés kontrolés funkcijas, jvardindamas pastarasias kaip pagrindines, tai:

« Apsaugoti jmonés zmogiskajj ir fizinj aktyvus;

« Garantuoti jmonés veiklos efektyvuma.

Sios dvi nurodytosios ir atspindi tai, jog pagrindine vidaus kontrolés sistemos uzduoti-
mi galime laikyti priemoniy, skirty darbuotojy inicijuojamy apgauliy ir vagys¢iy prevenci-
jai, numatyma. Kadangi vidaus kontrolés sistema susideda ne tik vadovy, bet ir darbuotojuy,
nataralu, jog atsiranda ir instrukeijy, nurodanéiy kaip jie turi elgtis tinkamai vienokioje ar
kitokioje situacijoje, poreikis.

Vyrauja nuomoné, jog norint teisingai suformuoti ir reglamentuoti jmonéje esancia ar
planuojama diegti vidaus kontrole reikia ne tik numatyti kaip tinkamai ir kokiais kriterijais
remiantis turéty vadovautis tiek darbuotojai, tiek ir jmonés vadovai, ta¢iau didelj démesj
reikéty skirti ir vidaus kontrolés sistemos reglamentavimui, kuris turéty bati formuojamas
tik atlikus darbuotojy ir vadovy elgesio priezas¢iy, pasekmiy bei jy tendencijy analize. Prak-
tikoje pasitaiko, jog batent taip jmonés ar kitos organizacijos vertina vidaus kontrolés svar-
ba ir dazniausiai pamir$tamas veiklos sanauduy, salygoty vidaus kontrolés sistemos, bei ju
naudingumo vertinimo veiksnys. Tai-
gi reikia pazymeéti, jog jmonés vidaus
kontrolés sistema, jos diegimas, pa-
laikymas ir efektyvumo uztikrinimas
salygoja nuolatinj veiklos sanaudy
pokyti, kuris dazniausiai pasireiskia di-
déjimo tendencijomis. Batent dél iy
priezas¢iy kiekviena organizacija pri-

PINIGAI

valo skai¢iuoti savo patiriamas sanau-
das ir numatyti pastaryjy projekcijas
sieckdama investuoti j vidaus kontrolés
sistema tiek, kad jos teikiamos nau-
LAIKAS dos ir efektyvaus funkcionavimo déka
baty sudarytos salygos maksimaliai
didinti veiklos pajamas bei uztikrinti
pastaryjy apimtis (Zr. 1 pav.)

Reikia pazymeéti, jog ne visos jmo-
nés ar organizacijos yra finansiskai pajégios investuoti pakankama kiekj pinigy ar kity bati-
nujy istekliy ir resursy j egzistuojancia vidaus kontrolés sistema. Dazniausiai taip atsitinka
ne todeél, kad jmonéje egzistuoja salyginai nedideli pelningumo rodikliai, ta¢iau nevaldo-
mas vidaus kontrolés efektyvumas salygoja laukiamy rezultaty nebuvimg ar tik dalinj ju
pasiekima. Tadiau ne retos jmonés vadovybé net nejtaria, jog juy veiklos rezultatus jtakoja
ir darbuotojy inicijuojamos apgaulés ar vagystés, todél jmoné siekdama iglikti vyraujant vis
sudétingesnéms konkurencingos rinkos ekonomikos salygoms privalo siekti ir apsisaugoti
nuo darbuotojy inicijuojamy apgauliy ir vagys¢iy pakankamai lésy skirdama vidaus kon-
trolés sistemai bei jos efektyvumo uztikrinimui ir palaikymui. Batent tai ir atsispindi pateik-

1 PAV. Efektyvios vidaus kontrolés pasekmés organizacijoje

Saltinis: sudaryta autoriaus
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tame 1 paveiksle, kuriame nurodyta,
jog imoné skirdama salyginai nedide-
le savo veiklos sanaudy dalj jmonéje
egzistuojanciai vidaus kontrolei ir jos PS\O%

. . C v . 2 \)
efektyviam palaikymui uztikrina ne tik | Al arOLES siSt™
. v . = 0
pastovy pajamy, tadiau ir organizacijos | & < pAUS® 8
pelningumo lygj. Tuo tarpu esant efek- KOS SAN AuDO

tyviai vidaus kontrolés sistemai jmonés \IE“O‘O
veiklos pajamos sparciau didéja nei sa-
naudos nes $iuo atveju vidaus kontrolés
sistema uztikrina, kad visos darbuotojy 2 PAV. I?leeffk.tyvios vidaus kontrolés sistemos pasekmés
e . . . organizacijoje

inicijuojamos klaidos ir apgaulés yra

laiku pastebimos ir i$taisomos ir jtakos
nei pelnui, nei pajamoms neturi. Visis-
kai kitokia pajamy ir imonés pelningumo rodikliy tendencija yra pastebima kuomet orga-
nizacijoje egzistuoja neefektyvi vidaus kontrolé, sudaranti salygas atsirasti ir darbuotojy
iniciuojamoms klaidoms ar apgauléms (zr. 2 pav.).

2 paveiksle atsispindi jmonés gaunamy pajamy ir grynojo pelno apim¢iy poky¢iai kuo-
met jmoneés vidaus kontrolés sistema veikia neefektyviai ir nesugeba apsaugoti jmoneés tur-
to nuo darbuotojy inicijuojamy klaidy ir apgauliy. Nors jmoné investuoja tiek pat finan-
siniy resursy j vidaus kontrolés sistema kaip ir jmoné, kurioje egzistuoja efektyvi vidaus
kontrolés sistema, ta¢iau jmonés finansinis rezultatas ganétinai skiriasi. Sioje situacijoje dél
darbuotojy inicijuojamy klaidy ir apgauliy egzistencijos mazéja jmonés gaunamos pajamos,
o tai salygoja ir jmonés pelno kitima mazéjimo linkme. Taipogi pastebima, kad jvykus dar-
buotojo inicijuotai klaidai ar apgaulei ir to pasekoje jmonei patyrus nuostoliy pajamos ir
pelnas kinta netolygiai, o pulsuojanciai. Butent $is pozymis rodo, jog organizacijoje egzis-
tuoja salyginai nepakankamai efektyvi ar net neefektyvi viduas kontrolé ir jmoné patirdama
vidaus kontrolés sistemos ir jos prieziaros salygotas veiklos sanaudas negauna jokios nau-
dos, o tik patiria atitinkamy dydziy nuostolius. DaZnai kartojantis panasiems reiskiniams
organizacija ilgainiui galio tapti ne tik nemoki, taciau ir bankrutuoti. Tac¢iau reikia apibreézti
kokia viduas kontrolé yra laikoma efektyvia ir kokios gi prieZastys lemia darbuotojy inici-
juojamy klaidy ar apgauliy atsiradima jmonéje. Tai labai svarbi salyga siekiant identifikuoti
imonés problemines sritis ir numatyti prevencines priemones jy eliminavimui.

Saltinis: sudaryta autoriaus

DARBUOTOJU INICIJUOJAMU APGAULIU IR
VAGYSCIU GYVAVIMO TERPES VERTINIMAS

Giritino L. (2009) atliktas vidaus kontrolés sistema jtakojanciy veiksniy ir faktoriy tyrimas
parodé, kad vis délto imonéje egzistuojanciai vidaus kontrolei didziausia jtaka turi Zmogis-
kujy istekliy valdymo politika ir praktika. Taigi, darbuotojai turi svary vaidmenj, nes butent
jie dazniasiai ir inicijuoja organizacijoje vykstancias klaidas, apgaules ar vagystes, kurios,
kaip matéme 1 ir 2 paveiksluose salygoja imonés patiriamus nuostolius ir pajamy mazéjimo
tendencijos vyravima. Todél ypatingai svarbu yra identifikuoti tuos veiksnius, kurie tiesio-
giai ar netiesiogiai jtakoja apgauliy ar vagysc¢iy atsiradimg ir egzistavima jmonés vidingje
aplinkoje, taipogi numatyti kokios tendencijos vyrauja darbuotoju, inicijuoijanciy apgaules
ir vagystes, tarpe.
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Kaip teigiama vadybos teorijose, viena i§ pagrindiniy prevenciniy priemoniy, siekiant
jmonéje pasitaikanciy klaidy, apgauliy ar vagysciy visisko ar bent jau dalinio eliminavimo,
yra ai$kios jmonés valdymo struktaros nustatymas ir ne formalus, kaip daZniausiai dabar
pasitaiko jmoniy praktikoje, bet realiai atitinkancios darbuotojy atliekamas pareigas esa-
muoju laiku; vykdomos veiklos reglamentavimas, kuris daugiau ar maziau atspindi jmonés
tiksly ir veiklos krypties dokumentavimg, nes batent tai darbuotojams padeda lengviau su-
vokti kodél yra atliekami vienokie ar kitokie jmonés veiksmai ir kaip jie jtakoja pagrindiniy
tiksly jgyvendinima. Bene lengviausias efektyvios vidaus kontrolés egzistencijos uztikrini-
mo budas, kuris dazniausiai esti sutinkamas ir praktikoje yra bet kokiy informaciniy kanaly
pagalba suzinoti kokie konkretas veiksniai lemia darbuotojy inicijuojamas apgaules ir va-
gystes, tam tikslui pasiekti galima pasitelkti uzsienio ir Lietuvos mokslininky atlikty tyrimy
metodikas bei jy praktinj pritaikokuma, atlikti mokslinés literataros analize bei papildomus
tyrimus, kurie leisty surinkti patikimos informacijos, leidzian¢ios konkreciai jmonei ar or-
ganizacijai priimti konkre¢ius ir tik jai tinkamus sprendimus, gerinancius vidaus kontrolés
sistema bei jos veikla taip siekiant maksimaliai minimizuoti rizika, susijusig su darbuotojy
inicijuojamy apgauliy ir vagys¢iy atsiradimu, egzistavimu bei jy padariniais, kurie atsispindi
imoneés veiklos analizés metu.

Darbuotojy inicijuojamoms apgau-

léms atsirasti reikia tam tikry jmonéje

' R R egzistuojanciy salygy, taciau vien tik jy
Spaudimas nepakanka, darbuotojai turi turéti tam
tikras susiformavusias nuostatas, galbat

apgauliy ar vagys¢iy inicijavima lemia

APGAULES kazkokia socialiné priezastis, tokia kaip
Galimybe HA, - Nuostata nepriteklius, prisiimti jsipareigojimai
ar skolos, priklausomybé narkotikams,
alkoholiui ar kitoms psichotropinéms
medziagoms ir t.t. Siuos veiksnius galime
egienalizayiines priskirti apgaulés rizikai, kuri yra pavaiz-
duota 3 paveiksle.
3 PAV. Darbuotojy inicijuojamy apgauliy rizikos Pateiktame paveiksle pavaizduotas

aplinkos vertinimas PO . . Sy
P apgaulés rizika, kuriai atsirasti uZtenka

trijy i§ numatyty veiksniy egzistavimo,
ir jos aplinkos vertinimas. Tam, kad dar-
buotojas inicijuoty apgaule ar vagyste
darbo vietoje tam turi bati sudaryta galimybé jvykdyti apgaule ar vagyste, reikia i$oriniy
veiksniy spaudimo arba kitokio stimulo, bei individualios nuostatos arba racionalizavi-
mo. Siems rizikos aplinkos susidarymo veiksniams atsirasti gali turéti jtakos tiek jmonés
vadovybé, tiek ir darbuotojo vertybés arba gyvenimo salygos. Vadovybés veiksnys rizikos
vertinime dazniausiai yra suvokiamas kaip neteisingas ir nepagarbus elgesys su jmonés dar-
buotojais. Taigi norint suvokti darbuotojy inicijuojamy apgauliy ir vagysciy rizika detaliau
reikia panagrinéti kiekvieng sudétinj komponenta individualiai.

Galimybé darbuotojo inicijuojamos apgaulés atsiradimui yra sudaroma tuomet kai dar-
buotojas yra jsitikines ir zino, kad jis gali jvykdyti apgaule ar vagyste numatyta apimtimi ir lai-
ku, o svarbiausia Zino ir suvokia, jog yra labai didelé tikimybé, jog jvykdyta apgaulé taip ir liks

Saltinis: sudaryta autoriaus remiantis Hollinger C.,
Clark P. (1983)
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nepastebéta ir jis liks nenubaustas. Esant sudarytai galimybei pagrindinis klausimas yra kada
darbuotojas imsis atitinkamy veiksmy ir i$naudos $ig jam suteikta galimybe, kuri yra sudaro-
ma ir egzistuoja tuomet kada organizacijoje néra jdiegtos ar veikia neefektyvi vidaus kontrole.

Spaudimas yra identifikuojamas tada kuomet darbuotojas jaudia finansinj ar kitokio
pobudzio spaudima. Dazniausiai apgaulei pasiryztan¢iam darbuotojui truksta finansiniy
istekliy, kuriuos gali lemti ir priklausomybé nuo alkoholio, narkotiky, logimy ir t.t. Reikia
pabrézti, jog spaudimui, rizikos aplinkos veiksniui, ir jo vertinimui jtakos turi ir tai, jog ne-
batinai su asmeniniy finansy problemomis susiduriantis darbuotojas patiria i$orinj spaudi-
mga, tam jtakos gali turéti ir tai, kad egzistuoja nepasitenkinamas atliekamu darbu, aukstes-
nés valdymo struktaros grandies, tiy. tiesioginiu vir$§ininku ar baimé netekti darbo vietos.

Stimulas — darbuotojas gali jausti nejvertintas darbe arba jausti tiesioginio vadovo paze-
minimus, kas lemia darbuotojo emocine baseng ir jos sukeltg pasekme nusikalsti arba norg
atker$yti pabloginant situacija tiek vadovams, tiek ir jmonei.

Nuostata apibudinama kaip susidariusi situacija kuomet darbuotojas prie§ atlikdamas
nusikaltimg nusiteikia, kad jis elgiasi teisingai, stengdamasis darbdavj nubausti ar jrodyti
situacijos neteisinguma. Darbuotojo pozitriu apgaulé, kuria jis ketina atlikti yra ne tik tei-
singa, bet ir pelnyta darbdavio atzvilgiu.

Racionalizavimas, apgaulés rizikos vertinimo veiksnys, atsiranda tada kai visi kiti nenu-
matyti veiksniai gali tiesiogiai jtakoti darbuotoja. Ko pasekméje pastarasis imasi apgaulés
veiksmy prie$ tiesioginj vadovy ar prie§ jmone.

Uzsienio mokslininkai tokie kaip Harrer J. (2008), Strasser A.K. (2010), Pfister J.A.
(2009) teigia, jog jy atlikty tyrimy rezultatai rodo, kad praktikoje dazniausiai pasitaiko to-
kie darbuotojy nusizengimai:

« pasisavinamos gamybai skirtos Zaliavos;

« darbuotojui mokama uz didesnj nei i$ tikryjy dirbty valandy skaiciy;

« kompensuojama didesné pinigy suma nei darbuotojas ileido jmonés reikméms;

« pasisavinami gaminami produktai gamybos proceso metu;

. pasisavinamas brangus jimonéje esantis trumpalaikis turtas;

« daromos prastovos ar kitos ilgos darbo pertraukos be darbdavio Zinios;

o jdarbg atvykstama pavéluotai arba per anksti paliekama darbo vieta;

o simuliuojama liga, kai tuo tarpu jos néra;

o pareigos atliekamos lé¢iau nei jprastai.

Sie ir panagis nusizengimai vyrauja ne tik uzsienio valstybése, tadiau ir Lietuvoje, todél
ir vidaus kontrolés efektyvumo klausimas islieka aktualus nepriklausomai nuo jos gyvavi-
mo terpés. Ta¢iau ne maziau svarbu yra identifikuoti ir darbuotojus, kurie inicijuoja tokio ir
panasaus pobuadzio apgaules ar vagystes jmonéje. Atlikto praktinio tyrimo metu pastebéta,
jog apgaules dazniausiai jvykdo darbuotojai nuo 30 iki SO mety (Zr. 4 pav.).

Atliktas tyrimas parodé, jog jaunesni jmoniy darbuotojai, kuriy amzius yra iki 26 mety ir
vyriausieji, kuriy amzZius yra nuo 60 mety, darbuotojai jmonéje inicijuoja ir jvykdo maziau-
siai apgauliy ar vagys¢iy. Tokius rezultatus lemia tai, jog jaunesni darbuotojai dazniausiai
neuzima atsakingy pareigy ir todél neturi galimybés inicijuoti apgauliy ar vagysc¢iy, be to
jie yra atidziau stebimi darbdaviy, stengiasi uzsirekomenduoti ir taip kilti karjeros laiptais.
Vyriausios amziaus grupés darbuotojai jau yra pasieke norima karjeros lygj, bet artéjant
pensiniam amziui i$saugoti darbo vieta ir apgauliy inicijuoja ir vykdo maziau. Taciau reikéty
jvertinti ir dar vieng labai svarby veiksnj — inicijuojamy ir vykdomy apgauliy bei vagysciy
masta, kuris bus vertinamas pinigine israiska (Zr. S pav.).
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4 PAV. Darbuotojy, inicijuojanciy apgauliy ir vagysciy, amziaus pasiskirstymas, proc.
Saltinis: sudaryta autoriaus remiantis atliktu praktiniu tyrimu
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5 PAV. Padarytos finansinés Zalos pasiskirstymas pagal darbuotojy amziy, proc.

Saltinis: sudaryta autoriaus remiantis atliktu praktiniu tyrimu

Pateiktajame S paveiksle galima jzvelgti kaip kintantis darbuotojy amzius turi jtakos ap-
gauliy ir vagys¢iy mastams, dydziams bei jmonés patiriamiems nuostoliams. Pazymétina, jog
egzistuoja tiesioginé priklausomybé tarp darbuotojy, vykdanciy apgaules ir vagystes, amziaus
ir apgaulés dydzio, masto, kuris yra vertinamas pinigine iraiska. Taigi, kuo mazesnis darbuo-
tojy amzius tuo jmonés patiriami nuostoliai yra mazesnio dydzio, ta¢iau §j veiksnj lemia ir tai,
jog vyresni darbuotojai dazniausiai bana geriau susipazing su darbo aplinka, geriau i$mano
vidaus kontrolés trakumus, t.y. mato daugiau galimybiy ir apgauliy ar vagysciy vykdymui turi
daugiau jgadziy bei gebéjimy. Taigi remiantis atlikto tyrimo duomenimis galima daryti i§va-
da, kad nors darbuotojai, kuriy amzius vir§ 60 mety apgauliy ir vagysciy inicijuoja salyginai
nedaug, bet jy mastai yra didziausi lyginant su kity darbuotojy vykdomy apgauliy apimtimis.

Atlikta mokslinés literataros analizé ir praktiné studija parodé, jog vidaus kontrolés
efektyvumas ir jo palaikymas tiesiogiai veikia jmonés gaunamy pajamy ir pelno apimtis, o
darbuotojy, inicijuojanéiy ir vykdanéiy apgaules bei vagystes rizikos vertinimas yra susijes
ne tik su numatytaisiais veiksniais, tokiais kaip spaudimas, stimulas, nuostata, galimybé ir
racionalizavimas, bet ir su darbuotojy amziumi, nuo kurio tiesiogiai priklauso ir jmonés
patiriamy nuostoliy dél darbuotojy vykdomy apgauliy bei vagys¢iy apimtys.
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ISVADOS

1.

Imoneés vidinéje aplinkoje atsirandancios darbuotojy inicijuojamos apgaulés ir vagystés
jtakoja ne tik jmonés veiklos rezultatus, bet kartu nusako ir vidaus kontrolés funkciona-
luma bei jos sistemos valdymo efektyvuma. Tokiy ir panasiy tyrimy plétoté leidZia ne
tik pagerinti vidaus kontrolés sistema ir jos veikla, bet ir jimonés veiklos efektyvuma, pel-
no maksimizavimg, visuomeneés pasitikéjima jmonémis, kartu organizacijos viduje auga
ir moralinés vertybés, neleidziancios atsirasti darbuotojy inicijuojamoms vagystéms ar
apgaulés.

Atlikta mokslinés literataros ir jmoniy veiklos analizé parodé, jog imonés, vertindamos
vidaus kontrole ir jos efektyvumo nauda, dazniausiai eliminuoja veiklos sanaudy, saly-
goty vidaus kontrolés sistemos, naudingumo vertinimo veiksnj. Kuomet jmoné skirda-
ma salyginai nedidele savo veiklos sanaudy dalj egzistuojanciai vidaus kontrolei ir efek-
tyviam jos palaikymui uztikrina ne tik pastovy pajamu, ta¢iau pelningumo lygj, nes siuo
atveju vidaus kontrolés sistema uztikrina, kad visos darbuotojy inicijuojamos klaidos ir
apgaulés yra laiku pastebimos ir i§taisomos ir jtakos nei pelnui, nei pajamoms neturi.
Imonéje egzistuojant neefektyviai vidaus kontrolei ir dél darbuotojy inicijuojamy ap-
gauliy bei vagys¢iy egzistencijos mazéjant jmonés gaunamoms pajamoms, kurios saly-
goja ir jmonés pelno kitimg mazéjimo linkme pastebima, kad jvykus darbuotojo inici-
juotai apgaulei ir dél to jmonei patyrus nuostoliy pajamos ir pelnas kinta netolygiai, o
pulsuojandiai. Batent sis pozymis rodo, jog organizacijoje egzistuoja salyginai nepakan-
kamai efektyvi ar net neefektyvi vidaus kontrolé ir jmoné patirdama vidaus kontrolés
sistemos ir jos priezitiros salygotas veiklos sanaudas negauna jokios naudos, o tik patiria
atitinkamy dydziy nuostolius.

Galimybé darbuotojo inicijuojamos apgaulés atsiradimui yra sudaroma tuomet kai dar-
buotojas yra jsitikines ir Zino, kad jis gali jvykdyti apgaule ar vagyste numatyta apimtimi
ir laiku, o svarbiausia zino ir suvokia, jog yra labai didelé tikimybé, jog jvykdyta apgau-
lé taip ir liks nepastebéta ir jis liks nenubaustas. Esant sudarytai galimybei pagrindinis
klausimas yra kada darbuotojas imsis atitinkamy veiksmy ir i$naudos $ig jam suteikta
galimybe, kuri yra sudaroma ir egzistuoja tuomet kada organizacijoje néra jdiegtos ar
veikia neefektyvi vidaus kontrolé.

Atlikta mokslinés literatros analizé ir praktiné studija parodé, jog vidaus kontrolés
efektyvumas ir jo palaikymas tiesiogiai veikia jmonés gaunamy pajamy ir pelno apimtis,
o darbuotojy, inicijuojantiy ir vykdanc¢iy apgaules bei vagystes rizikos vertinimas yra
susijes ne tik su numatytaisiais veiksniais, tokiais kaip spaudimas, stimulas, nuostata, ga-
limybé ir racionalizavimas, bet ir su darbuotojy amziumi, nuo kurio tiesiogiai priklauso
ir jmonés patiriamy nuostoliy dél darbuotojy vykdomy apgauliy bei vagys¢iy apimtys.
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S

EVALUATION OF INFLUENCE OF FRAUDS INITIATED BY THE EMPLOYEES ON
THE INTERNAL CONTROL SYSTEM

Lukas Giriiinas

Summary

The article analyzes one of the preventive measures used for the fight with the frauds initiated
by the company’s employees — internal control system, its necessity and evaluation of usefulness.
The most important thing is not to identify the particular frauds or thefts committed by the em-
ployees in the company, but to predict their reasons and consequences. Thus after investigation
of existence of internal control system in the companies and contemplation of reasons of frauds
and thefts initiated by the employees due to insufficient functioning of internal control system
in Lithuania and abroad, the most important goal of the done investigation appears to be deter-
mination of set of variables and existent interrelations. The article has analyzed the attitudes of
the Lithuanian and foreign scientists to the identification of the frauds and thefts initiated by the
employees, and development tendencies in the companies of various sizes, characters and areas of
activity. There was done the investigation of internal control system in the area of frauds and thefts
in order to assess the improvement possibilities and perspectives of internal control system, and
at the same time to predict threats and consequences, thus not only the conclusions, but also the
concretized suggestions are presented for this purpose.

Key words: internal control, internal control system, frauds and thefts initiated by the em-
ployees.
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Anotacija. Straipsnyje nagrinéjamas darbo uzZmokesciui tenkanciy mokestiniy sqnaudy minimizavi-
mo aspektas, siejant tai, jog pastaruoju metu Lietuvoje daugéja jvairiy valstybés vykdomy rémimo ir
skatinimo programy skaicius. Tai itin aktualu ir visiems be iSimties verslo subjektams, nes dazniausiai
darbo uzmokescio sqnaudos sudaro gana Zenkliq jmonés sqnaudy struktiros dalj. Pastaryjy analizé
turi du aspektus — darbo uzmokesciui tenkancios mokestinés sqnaudos svarbios ne tik verslo subjektams,
siekiantiems sqnaudy minimizavimo, pelno maksimizavimo bei veiklos efektyvumo, bet ir darbuotojams,
siekiantiems didesnio atlygio dydzio. Vis didéjant Salyje egzistuojancios Sesélinés ekonomikos apimtims,
valstybé, nesurinkdama planuoty valstybés pajamy didina mokesting nastq. Taip sqlygotas mokesciy,
susijusiy su darbo uzmokesciu, vengimas tampa svarbia visuomenine problema, todél yra svarbu isana-
lizuoti bidus, kurie galéty sumazinti darbo uzmokescio sqnaudas ir tuo paciu uztikrinty Siy mokesciy
mokéjimq. Straipsnyje identifikuotos darbo uZmokescio rémimo ir finansavimo valstybinés programos,
mokesciy politikos jtaka verslo subjekty mokestinéms sqnaudoms, atlikta darbo uzmokesciui tenkanciy
mokestiniy sqnaudy politikos palyginamoji atvejo analizé. Atliktas tyrimas jgalino numatyti darbo uz-
mokesciui tenkanciy mokestiniy sqnaudy minimizavimo galimybes, todél tuo tikslu yra pateikiami ir
konkretizuoti pasialymai, siekiant naudos balanso tarp darbdaviy ir dirbanciyjy.

Reiksminiai ZodZiai: darbo uzmokestis, mokestinés sqnaudos, mokesciy politika, mokesciy vertinimas.

JVADAS

Pastaruoju metu itin diskutuotina tema yra darbo uzmokes¢io apmokestinimas ir pastaro-
jo optimizavimas tiek legaliais, tiek ir neteisétais budais. Prie§ keleta mety pradéjusi kova
su atlyginimais ,vokeliuose VMI sulauké teigiamy rezultaty ir taip padidino nacionalinio
$alies biudzeto mokestines pajamas. Ta¢iau ne kiekvienas verslo subjektas pasinaudoja mo-
kesciy politika, nes mokescius reglamentuojanciuose jstatymuose ir kituose norminiuose
aktuose esancios spragos bei jvairios $alyje vykdomos rémimo programos leidzia egzistuo-
ti ir kitiems, teisétiems budams bei schemoms, leidzian¢ioms darbdaviui sumazinti darbo
uzmokesciui tenkancias mokestines sanaudas. Dazniausiai tam yra pasitelkiama mokesciy
politika, kuri mokslinéje literataroje esti apibréZiama ir suprantama kaip atitinkamy $alyje
egzistuojanciy jstatymy ribose pasirinkty apmokestinimo taisykliy visuma, leidZianti pelno
siekian¢ioms jmonéms teisingai apskai¢iuoti bei sumokeéti minimalaus dydzio mokescius.
Toks mokétiny mokes¢iy minimizavimo pozitris nepriklausomai nuo jmoneés tipo, dydzio
ar kity salygu, priesingai nei Sesélinés ekonomikos atveju, leidzia ne tik sumazinti vykdo-
mos veiklos rizika, bet ir esant tokiai ekonominei situacijai $alyje padidinti ir gaunamo pel-
no apimtis bei jgyti tam tikry konkurenciniy pranasumy rinkoje.

Tiriant darbo uzmokes¢iui tenkan¢ius mokescius bei verslo aplinka, rinkos analitikai
pastebi, kad per didelis $iy mokes¢iy nastos dydis, tenkantis verslo subjektams ne tik slopi-
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na legalios ekonomikos plétra, taciau skatina mokesc¢iy slépima bei $esélinés ekonomikos
augima. Apie darbo uzmokesc¢io apmokestinima ir jo perspektyvas Lietuvoje yra rase Sie
autoriai: J. Alisauskaité (2004), G. Jakstonyté (2008, 2011), J. Mackevi¢ius (2006), L. Sa-
paliené (2011), M. Gedviliené (2009), R.Stagiokas (2005), J. Zaptorius (2007) ir kiti. Ta-
¢iau jy darbuose nepakankamai démesio skiriama jvairioms programoms ar kitiems veiks-
niams, jgalinantiems minimizuoti darbo uzmokesc¢iui tenkancias mokestines sanaudas, taip
randant pusiausvyros taska tarp darbdaviui ir darbuotojui tenkan¢iy mokestiniy sanaudy.

Taigi, $io tyrimo objektas — darbo uzmokes¢io mokestinés sagnaudos.

Tyrimo tikslas — atlikti legaliy budy, leidzian¢iy minimizuoti darbo uZmokes¢iui ten-
kancias mokestines sanaudas, vertinimg.

Sékmingam ir patikimam tyrimui atlikti yra keliami $ie uzdaviniai:

o Identifikuoti darbo uzmokes¢iui tenkancias mokestines sanaudas;

o Atlikti egzistuojanciy darbo uzmokesc¢io apmokestinimo lengvaty analize;

« Nustatyti priimtiniausia darbo uzZmokes¢io mokestiniy sanaudy minimizavimo

buda, kuris baty palankus ne tik darbdaviui, bet ir darbuotojui.

Tyrimo metodai: atlikta Lietuvos ir uzsienio moksliniy darby, empiriniy tyrimy ir eko-
nominés statistinés literataros analizé bei praktikos studija darbo uzmokes¢io sanaudy bei
jo apmokestinimo jstatyminés bazés, jvairiy rémimo ir skatinimo programy vertinimo klau-
simais. Remiantis atliktos atvejo analizés gautais rezultatais yra pateikiami ir konkretas vers-
lo subjektams skirti darbo uzmokesc¢io sanaudy minimizavimo pasitlymai.

DARBO UZMOKESCIUI TENKANCIU
MOKESTINIU SANAUDU VERTINIMAS

Siandieninémis ekonomikos salygomis verslo subjektams vis aktualesne diskusijy temati-
ka tampa apmokestinimas, o tiksliau mokétiny mokes¢iy i nacionalinj biudzety ir jvairius
tikslinius fondus minimizavimas, o tiksliau jmonés pasirinktos mokes¢iy politikos taiky-
mas. Mokesciy politika dazniausiai yra suprantama ir nagrinéjama kaip valstybés atitinkami
veiksmai ir taikomos priemonés mokes¢iy surinkimo j nacionalinj biudzZeta ir jvairius tiks-
linius fondus (Jakstonyté, 2009). Taciau §i savoka esti kur kas platesné nei gali pasirodyti i$
pirmo Zvilgsnio — reikia Zvelgti ir i$ kitos — mokes¢iy mokétojy pusés. Verslo subjekty mo-
kes¢iy politika yra vadinami jmonés pasirinkti verslo organizavimo, apskaitos bei mokes¢iy
metodai ir budai, salygojantys tam tikry ilgalaikiy apmokestinimo normy taikyma jimonéje
bei sudarantys objektyvias salygas teisingai planuoti ir apskai¢iuoti minimalig mokétiny
mokes¢iy j valstybés izda mokeséiy suma (Stac¢iokas, 2003). Reikéty pabrézti, kad mokes-
¢iy politikos taikymas verslo jmonése yra legalus, nepazeidziantis atitinkamy jstatymy bei
neskatinantis verslo pasitraukimo j $e$éling ekonomika, o atvirks¢iai gali bati traktuojamas
kaip viena i§ prevenciniy priemoniy $iai opiai problemai spresti.

Visi be iSimties verslo subjektai susiduria su darbo uzmokes¢iui tenkan¢iomis mokes-
tinémis sanaudomis. Pastarosiomis yra laikomi tam tikri mokes¢iai, kurie atsiranda tik pa-
sirasius darbo ar autorinio atlygio sutartj su darbuotoju ar autoriumi. Darbo uzmokes¢iui
tenkanciais mokesciais Lietuvoje yra apmokestinami tiek darbdaviai, tiek ir darbuotojai,
tac¢iau mokestinémis sagnaudomis yra laikomi tie mokes¢iai, kurie yra sumokami darbdavio
lésomis (zr. 1 pav.).

Kiekviena jmoneé siekia sumazinti veiklos mokesc¢ius ir taip padidinti savo pelng, todél
daugelis verslo subjekty esant galimybei stengiasi pasinaudoti numtatytais maZesniais tari-
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Verslo subjekto
mokestinés

sanaudos

Pagal darbo Pagal autoring

sutartj sutartj

) | ) [ Dirbantis autorius [ Nedirbantis autorius

Imoka { VSDF
30,98/31,10/31,70 %

Imoka { GF

0.1% Imoka { VSDF Imoka { VSDF 29,7

130,98/31,10/31,70 % | | % nuo 50 % atlygio

1 PAV. Verslo subjekto mokestiniy sanaudy kalkuliacijos badai

Saltinis: sudaryta autoriaus remiantis VSDF prie socialinés apsaugos ir darbo ministerijos
duomenimis

fais ir i$moketi atlygj sudarant ne darbo, bet autorine sutartj. Tokiu atveju mokes¢ius regla-
mentuojanciy jstatymy ribose pasirinkty apmokestinimo taisykly bei mokes¢iy politikos
visuma leidzianti verslo subjektams apskai¢iuoti bei sumokeéti minimalius mokescius yra
mokesc¢iy politika. Tacdiau tai tik taip vadinamieji tradiciniai kalkuliacijos budai, nes darbo
uzmokestis darbuotojui gali bati iSmokamas ne tik pagal darbo ar autorine sutartis, bet ir
pasinaudojant tam tikromis mokestinémis lengvatomis, kurias numato jvairios jdarbinima
skatinancios programos.

APMOKESTINIMO LENGVATU IR VYKDOMU PROGRAMU
IDENTIFIKAVIMAS

Patys populiariausi darbo uzmokes¢iui tenkanciy mokestiniy sanaudy pastaruoju metu eg-
zistuojantys mazinimo badai yra bedarbiy ar jaunuy, be patirties, darbuotojy idarbinimas bei
dalies darbo uzmokes¢io iSmokéjimas per automobilio nuoma (Zr. 1 lentele).

1 LENTELE. Darbo uzmokescio mokestinés lengvatos

Darbo uzmokesé¢io mokestiné Darbo uzmokescio mokestiniy sagnaudy pokytis
lengvata Verslo subjektui Darbuotojui

Kompensuojama 50 % VSDF jmokos ir 50

Bedarbio jdarbinimas % priskaiciuoto darbo uZmokescio dydzio.

Jauny, be patirties, Zmoniy
jdarbinimas

Dalies darbo uzmokescio
iSmokéjimas uz automobilio nuoma

VSDF jmokos tampa 7,68 % Nereikia mokeéti 3 % PSDF

Nereikia mokéti 30,98 % VSDF, 0,1 % GF Nereikia mokéti 9 % VSDF

Saltinis: sudaryta autoriaus remiantis Lietuvos darbo birzos, LR Finansy ministerijos ir Valstybinés mokes¢iy
inspekcijos skelbiamais duomenimis

Zitrint i§ verslo subjekto pozicijos bene naudingiausiai atrodo pirmga kartg jdarbinty
asmeny gaunamo darbo uzmokes¢io apmokestinimas, kuris galioja iki 2012 m. liepos mén.
31 d. Tokie darbuotojai, jeigu jy darbo sutartyje numatytas darbo uzmokestis nevirsija
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2400 Lt ne daugiau kaip vienerius metus nedraudziami pensijy socialiniu draudimu, todél
ir darbdaviui tenkancios jmokos sumazéja nuo jprasto 30,98 proc. tarifo iki 7,68 proc., be
to darbuotojas nemoka ir 3 procenty dydzio pensijy socialinio draudimo jmokos. Tadiau
ne visi darbdaviai net ir egzistuojant tokiai mokestinei lengvatai noriai priima pirmga karta
jsidarbinanciuosius, nes visuomet reikia jvertinti ir apmokymy, kvalifikacijos kélimo ir ki-
tas i$laidas, tenkanéias naujam darbuotojui, bet dazniausiai, kaip rodo praktika, tokiu badu
imoneé gali ir i$siugdyti gera specialista maZiausiomis sanaudomis.

Kitas, ne maziau patrauklesnis ir dazniausiai praktikoje pasitaikantis darbo uzmokeséiui
tenkan¢iy mokes¢iy minimizavimo badas yra galimybé pasinaudoti Lietuvos darbo birzos
subsidijomis. Pastarosios yra teikiamos toms jmonéms, kurios jdarbina registruota bedarbj
ar jspéta apie atleidima i$§ darbo asmenj. Jeigu jmoné pasinaudoja tokia teikiama lengvata
darbuotojui, kuris gauna ne daugiau kaip 1600 Lt sutartyje numatyto darbo uzmokescio,
tai valstybinio socialinio draudimo jmokos kompensuojamos pusmetj arba metus 50, 60
arba 7§ proc. nuo apskaiciuotuyjy lésy priklausomai nuo jdarbinto asmens statuso. Neretai
pasitaiko ir atveju, kuomet tokia teikiama lengvata susidomeéje verslo subjektai, priimdami
nauja darbuotoja pareikalauja, jog $is jsiregistruoty Darbo birzoje ir tik po pastarajj jdarbina
bei pasinaudoja subsidijomis. Ta¢iau toks leistinas mokestiniy sanaudy mazinimo budas,
nors ir yra beveik tiek pat zalingas nacionaliniam biudzetui, kiek ir atlyginimai ,vokeliuo-
se’, taciau skatinantis $alyje vyraujanc¢ios mokes¢iy kultaros suvokima ir tobuléjima. Nors
abejotina, jog greitu laiku Lietuvoje vyraus tokia mokes¢iy kultara, kokia $iuo metu egzis-
tuoja Skandinavijos $alyse ir visi gyventojai bei jmonés savanoriskai ir neslépdamos mokes
mokescius, todél salyje egzistuoja ir kiti badai, leidZiantys minimizuoti su darbo santykiais
susijusius mokeétinus mokescius.

Praktikoje egzistuojantys, ta¢iau sunkiai jrodomi darbo uzmokes¢iui tenkan¢iy mokes-
¢iy minimizavimo budai dazniausiai esti ne tokie iSradingi kaip gali atrodyti i§ pirmo Zvilgs-
nio, o ir LR Gyventojy pajamy mokes¢io jstatyme yra numatytos tam tikros priemonés,
skirtos apriboti pajamy natara apmokestinimg, todél ir darbo uzmokes¢io sagnaudy mini-
mizavimas $ioje srityje yra labai jau menkas. Dazniau pasitaikantis dar vienas mokestiniy
sanaudy valdymo budas yra tam tikra darbo uZmokescio dalj darbuotojui iSmokeéti jpras-
tai, t.y. sumokant visus priklausan¢ius mokescius, o likusia, sutartg dalj nuompinigiais uz
imonei i$nuomota darbuotojui nuosavybés teise priklausantj automobilj, kuris fiktyviai bus
naudojamas jmonés veikloje. Tokiu atveju tereikia sumokéti gyventojy pajamy mokestj,
o tuo tarpu visy jmoky j jvairius fondus, kurios sudaro ne maziau 31,08 proc. mokéti jau
nebereikia. Nors pana$aus pobudzio praktika egzistuoja ganétinai senai, jrodyti sudaryto
sandorio fiktyvuma yra ganétinai sunku. Be to, jimoné fiktyviai eksploatuodama automobilj
gali ne tik nurasyti jam tenkancias eksploatacines medziagas siekdama sumazinti pelno mo-
kestj, bet ir susigrazinti pridétinés vertés mokestj, jeigu darbuotojas savo ruoztu sumokéjo,
pavyzdziui, uz eksploatacines medziagas ir jmoneés, t.y. darbdavio vardu israsé PVM saskaita
faktara.

Tadiau $ios lengvatos néra vienintelés, verslo subjektai, stengdamiesi minimizuoti darbo
uzmokesciui tenkancias mokestines sanaudas stengiasi nejdarbinti darbuotojy, bet pirkti
darbo jéga kaip paslauga kuomet potencialus darbuotojas yra jsigijes verslo liudijima ar vyk-
do kitg individualia veikla. Tokiu atveju verslo subjektas perka paslaugg taip i§vengdamas
bet kokiy su darbo uzmokes¢iu susijusiy sgnaudy.
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DARBO UZMOKESCIO MOKESTINIU SANAUDU TYRIMAS

Nustacius lengvatas ir badus, kurie minimizuoja verslo subjektui tenkan¢ias darbo uzmo-
kes¢io mokestines sanaudas, privaloma yra atlikti ir analize bei nustatyti kuris variantas
baty naudingiausias ne tik verslo subjektui, bet ir darbuotojui. Verslo subjektui naudingiau-
sia, t.y. darbo uzmokes¢io mokestinés sagnaudas maziausios kai yra jdarbinamas jaunimas be
darbo patirties. Jdarbinant bedarbj verslo subjektui esti naudingiausia kuomet dalis darbuo-
tojo darbo uzmokescio buty iSmokéta nuompinigiais. Taigi, bus skai¢iuojamos mokestinés
sanaudos, tenkancios darbdaviui jdarbinus bedarbj kai jis jimonei i$nuomoja savo automo-
bilj. Priimama salyga, jog bendras darbo uzmokestis sudaro 800 Lt — priskai¢iuotas darbo
uzmobkestis ir nuompinigiai sudaro po 400 Lt. Vadinasi verslo subjekto mokestinés jmokos
i VSDF ir j Garantinj fonda bus skai¢iuojamos tik nuo 400 Lt, todél darbdaviui tenkancios
darbo uzmokes¢io salygotos mokestinés sanaudos sumazés (zr. 2 pav.).

900
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0 3 3 3 3 K
800 1200 1600 2000 2400 2600

—&— |darbinus jaunima

== |darbinus bedarbj

—— |darbinant jprastai

=== |darbinus bedarbj su nuoma

—=|darbinus pagal verslo liudijima

—@- |darbinus pagal autorine sutartj dirbantj autoriy
—_|darbinus pagal autorine sutartj nedirbantj autoriy

2 PAV. Verslo subjekto mokestiniy sagnaudy apimtis pasinaudojus mokestinémis lengvatomis

Saltinis: sudaryta autoriaus remiantis Lietuvos darbo birzos, LR Finansy ministerijos ir Valstybinés mokes¢iy
inspekcijos, VSDF prie socialinés apsaugos ir darbo ministerijos skelbiamais duomenimis

Kaip matyti 2 paveiksle, verslo subjektas visada, ty. nepriklausomai nuo mokamo atly-
gio dydzio nepatirs jokiy mokestiniy sanaudy jeigu pirks darbo jéga kaip paslaugg i§ verslo
liudijimo turétojo. Panasi nauda bus gaunama ir tuo atveju, jeigu bus jdarbinamas jaunimas,
neturintis darbo patirties, tik darbo uzmokesciui pasiekus 2400 Lt lygj, mokestinés sanaudos
taps lygiai tokios pacios kaip ir jdarbinant jprastai pagal darbo sutartj bei nesinaudojant jokio-
mis mokestinémis lengvatomis. Atliktas praktinis tyrimas rodo, jog dvigubai mazesnés verslo
subjekto mokestinés sanaudos taps jeigu bus jdarbinamas bedarbis, kurio pusé darbo uzmo-
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kes¢io bus mokama kaip automobilio nuoma lyginant su jprastomis sanaudomis, patirtomis
jdarbinant bedarbj. Tuo tarpu jdarbinant pagal autorine sutartj nedirbantj autoriy yra beveik
tiek pat naudinga kaip ir jdarbinti bedarbj. Néra vienintelio ir geriausio budo kaip sumazinti
darbdaviams tenkancias darbo uzmokesciui tenkancias mokestines sanaudas, ta¢iau pagal da-
bar galiojan¢ius jstatymus ir kitus mokes¢ius reglamentuojancius norminius aktus, maziausiai
darbdavys savo saskaita sumoka mokes¢iy tuomet, kai yra jdarbinamas verslo liudijimo ture-
tojas ar pasinaudojus jaunimo lengvata, ta¢iau tik tuo atveju kai darbo uzmokestis nevirsija
2400 Lt. Tobuléjimui mokes¢iy minimizavimo srityje riby néra, todél ieskant varianto, kuris
sumazinty jmonés mokamus mokes¢ius bei buty naudingiausias darbuotojui reikia ieskoti
nuolatos, nes aptartos lengvatos yra tik laikina minimizavimo priemone.

ISVADOS

1. Ne kiekvienas verslo subjektas pasinaudoja mokes¢iy politika, nors mokescius regla-
mentuojanciuose jstatymuose ir kituose norminiuose aktuose esancios spragos bei jvai-
rios $alyje vykdomos rémimo ir uzimtuma skatinancios programos leidzia egzistuoti ir
kitiems, teisétiems budams bei schemoms, leidZian¢ioms darbdaviui sumazinti darbo
uzmokes¢iui tenkancias mokestines sgnaudas.

2. Kiekviena jmoné siekia sumazinti veiklos mokes¢ius ir taip padidinti savo pelna, todél
daugelis mokes¢iy politika besinaudojanciy verslo subjekty esant galimybei stengiasi
pasinaudoti numtatytais mazesniais tarifais ir iSmokéti atlygj sudarant ne darbo, bet au-
torineg sutartj, taciau kaip rodo atliktas praktinis tyrimas mokestiniy sanaudy poziariu
tai naudinga tik tuomet kai yra jdarbinamas nedirbantis autorius. Nors tai populiariau-
sias, ta¢iau ne pats geriausias darbo uzmokes¢iui tenkanciy mokestiniy sanaudy mini-
mizavimo badas.

3. Verslo subjektai, stengdamiesi minimizuoti darbo uzmokes¢iui tenkancias mokestines
sanaudas siekia nejdarbinti darbuotojy, bet pirkti darbo jéga kaip paslauga kuomet po-
tencialus darbuotojas yra jsigijes verslo liudijima ar vykdo kita individualia veikla. Tokiu
atveju verslo subjektas perka paslauga taip iSvengdamas bet kokiy su darbo uzmokes¢iu
susijusiy mokestiniy sanaudy.

4. Siuo metu pagal galiojancius jstatymus ir kitus mokes¢ius reglamentuojancius normi-
nius aktus geriausias verslo subjekty darbo uzmokes¢iui tenkanciy mokestiniy sagnaudy
minimizavimo budas yra darbo jégos, kaip paslaugos pirkimas i§ verslo liudijimo turéto-
jo arba pasinaudojus jaunimo, neturincio darbo patirties jdarbinimo lengvata, ta¢iau tik
tuo atveju kai darbo uzmokestis nevirsija 2400 Lt. Vir$ijus nurodyta sumg mokestinés
sanaudos tampa maziausios jdarbinant bedarbj, tac¢iau puse darbo uzmokes¢io jam mo-
kant kaip automobilio nuomg arba pagal autorine sutartj jdarbinus nedirbantj autoriy.

S. Tobuléjimui mokes¢iy minimizavimo srityje riby néra, todél ieskant varianto, kuris mini-
mizuoty verslo subjekto mokestines sanaudas bei buty naudingiausias darbuotojui reikia
ieskoti nuolatos, nes aptartos lengvatos yra tik laikina minimizavimo priemoné, kuri yra
salygota nuolat kintancios $alies mokes¢iy sistemos ir $alyje vykdomy programy.
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ASSESSMENT OF MINIMIZATION POSSIBILITIES
OF TAXING EXPENDITURE OF SALARY

Gintaré Giriuniené

Summary

The article analyzes the aspect of minimization of taxing expenditure, which is applied for the sal-
ary, because recently the number of support and motivation programs executed by the State has
been increasing in Lithuania. This is especially topical for all business subjects, because usually the
expenditure of salary makes quite a significant part of the structure of company’s expenditure. The
analysis of the latter has two aspects — the taxing expenditure applicable for salary is important
not only to the business subjects, who want to minimize expenditure, maximize the profit and
make the activity effective, but also to the employees, who want to receive higher salary. As the
volumes of shadow economy present in the country are constantly increasing and the State does
not collect the planned income of the State, it increases the tax burden. The so-caused evasion
of salary-related taxes becomes an important public problem, thus it is important to analyze the
modes, which would help to reduce salary expenditure and to guarantee the payment of these
taxes at the same time. The article has identified the national support and financing problems of
the salary, influence of the tax policy on the taxing expenditure of business subjects, and it has
been conducted the comparative analysis of the case of policy of taxing expenditure applicable to
salary. The done research allowed foreseeing the minimization possibilities of taxing expenditure
applicable to salary, thus for this purpose there are presented and concretized the suggestions,
how to achieve the balance between the employees and the employed.
Key words: salary, taxing expenditure, tax policy, tax assessment.
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Anotacija. Straipsnyje nagrinéjamas jmoniy pelng apmokestinanciy mokesciy poreikis ir jy taikymo
perspektyvy vertinimas. Pastaruoju metu vis dazniau besikeiciant jvairiy Saliy mokesciy sistemose
egzistuojancio pelno mokescio jstatyminei bazei jmonéms kyla apskaitos organizavimo problemy, at-
siradusiy dél finansinés ir mokestinés apskaitos skirtumy. Be to, vis dazniau Lietuvos rinkos analitiky
savo straipsniuose siiilo Salies mokestinéje sistemoje is viso panaikinti jau beveik dvidesimtmet] egzis-
tuojant pelno mokestj. Todél atlikus tarptauting analize yra siekiama issiaiskinti ar i§ tikryjy tiks-
lingas yra pelno mokescio atsisakymas Lietuvoje. Straipsnyje identifikuota ir pelno mokestio pokycio
butinumo problematika, istirta pelnui tenkanti mokesciy nasta, mokama verslo subjekty, atlikta pelno
mokescio bazés bei tarify tarptautiné palyginamoji analizé. Atliktas tyrimas jgalino numatyti pelno
mokescio perspektyvas, tobulinimo galimybes ir grésmes Lietuvoje, todél tuo tikslu yra pateikiami ir
konkretizuoti pasiilymai.

Reik$miniai ZodZiai: mokesciy nasta, pelno mokestis, mokesciy vertinimas.

IVADAS

Pastaruoju metu vykstantys poky¢iai Lietuvos mokes¢iy sistemoje salygoja atlikti naujus
tyrimus. Daugelis verslo subjeky teigia, jog pastariesiems tenkanti mokes¢iy nasta yra ge-
rokai per didelé. Tac¢iau mokslininkai ir rinkos ekspertai poky¢ius Lietuvos mokestinéje
sistemoje vertina labai skirtingai. Taip yra todél, kad néra parengtos jokios vertinimo me-
todologiju praktikos ir jvairas autoriai pateikia intuityvius vertinimus, kurie yra nepagrjsti
jokiais skai¢iavimais. Tiriant pelno mokestj bei verslo aplinka, rinkos analitikai pastebi, kad
per didelis mokesc¢iy nastos dydis, tenkantis verslo subjektams ne tik slopina legalios eko-
nomikos plétra, taciau skatina mokesciy slépima bei Se$élinés ekonomikos augima. Apie
Lietuvos mokes¢iy sistemos tobulinima, pelno mokestj ir jo perspektyvas yra rase sie auto-
riai: A. Novoginskiené (2006, 2011), G. Jakstonyté (2008, 2010), A. Butkevicius (2005),
R. Staciokas (2004 ), D. Megkauskiené (2003 ), K. Sinkaniené (2005), V. Pukeliené (2005)
ir kiti. Taciau jy darbuose nepakankamai démesio skiriama veiksniams, darantiems jtaka
mokes¢iui, taip vertinant galimas $io mokescio perspektyvas tarptautiniu mastu.

Kad buaty galima jvertinti pelno mokes¢io nasty, tenkancia verslo subjektams, jos korek-
cijas, mokescio surinkimo j nacionalinj biudzetg perspektyvas ir paradigmas butina salyga
yra apzvelgti kity $aliy praktika Sioje srityje.

Tyrimo objektas — pelno mokestis.
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Tyrimo tikslas — jvertinti poky¢iy pelno mokescio srityje batinybe ir tobulinimo pers-
pektyvas.

Sékmingam ir patikimam tyrimui atlikti yra keliami $ie uzdaviniai:

o Atlikti pelno mokes¢io nastos, tenkancios verslo subjektams analize;

o Indentifikuoti pagrindines pelno mokescio sistemos ir tarify skirtumy priezastis Lie-

tuvoje ir uzsienio valstybése;

o I$analizuoti pelno mokestj tarptautiniu mastu;

Tyrimo metodai. Straipsnyje atlikta Lietuvos ir uzsienio moksliniy darby, empiriniy
tyrimy ir ekonominés statistinés literatiros analizé bei praktikos studija pelno mokescio
jstatyminés bazés, nastos vertinimo klausimais. Remiantis atliktos statistinés duomeny ana-
lizés gautais rezultatais yra pateikiami pelno mokes¢io tobulinimo kryp¢iy pasialymai, taip
kartu jvertinant ir nagrinéjamo mokescio perspektyvas.

PELNO MOKESCIO POKYCIU BUTINYBES PROBLEMATIKA

Pagal Lietuvos Respublikos pelno mokescio jstatyma pelno mokescio objektas yra Lietuvos
registruoty juridiniy asmeny pelnas, gautas Lietuvoje ir uzsienyje, taip pat ir uzsienio juridi-
niy asmeny pelnas, gautas Lietuvos teritorijoje. Lietuvos verslo subjektai yra apmokestina-
mi taikant standartinj pelno mokescio tarifa, tuo tarpu uzsienio vienetui yra taikomas S ar
1S procenty tarifas, ta¢iau kitaip nei Lietuvos verslo subjekty, pajamos yra apmokestinamos
neatimant atskaitymuy.

Lietuvos verslo subjektai apskai¢iuodami apmokestinamajj pelng gali taikyti vieng i§
Lietuvos Respublikos pelno mokes¢io jstatyme (2010-10-23, Nr. IX-675) nustatyty taisy-
kliy: vienety, kuriuose vidutinis sara§uose esan¢iy darbuotojy skai¢ius nevirsija 10 Zmoniy
ir mokestinio laikotarpio pajamos nevirsija 500 takstanciy lity, apmokestinamasis pelnas
apmokestinamas taikant S procenty mokescio tarifa.

Norint atlikti poky¢iy pelno mokesc¢io srytyje batinumo studija straipsnio autoriy nuo-
mone svarbu yra atlikti tarptautinius $io mokescio tyrimus. Tokiy tyrimy rezultatai galéty
pasakyti ar reikalingi poky¢iai Lietuvos pelno mokescio sistemoje, kodél valstybé néra tokia
patraukli uzsienio investuotojams pelno mokescio atzvilgiu kaip norétysi. Buty aiskios ir
galimos poky¢iy kryptys — didinimo maZinimo pelno mokes¢io nastos, tenkancios Lietuvos
verslo subjektams. Didinimg ar mazinima nereikéty suprasti tiesiogiai pelno mokesc¢io tari-
fo prasme, galima jvesti daugiau lengvaty ar tam tikry papildomy islygy. Pavyzdziui palygi-
nus pelno mokestj su gyventojy pajamy mokesciu, galima teigti, jog egzistuoja gana ryskus
jstatyminés bazés skirtumas, nes pastarasis esti daug sudétingesnis mokestine prasme.

Atliekant tarptautinius pelno mokes¢io palyginimus, kaip ir kiekvieno mokescio srityje,
yra susiduriama su pagrindine tyrimo eiga galin¢ia i$kreipti problema — pelno mokescio
apibréztumu skirtingose valstybése (Messere, 1999).

Pelno mokestis jvairiose valstybése yra skai¢iuojamas skirtingai, ta¢iau apibendrintai
galima pasakyti, jog apmokestinamosios pajamos yra skai¢iuojamos i§ verslo subjekto per
mokestinj laikotarpj gauty pajamy atémus neapmokestinamg pelna ir i$laidas, patirtas uz-
dirbtoms pajamoms gauti. Pagrindiné problema, su kuria susiduriama atliekant pelno mo-
kescio tarptautinius palyginimus yra ta, jog ne tik mokescio tarifai esti itin skirtingi, ta¢iau ir
apskai¢iavimo sistema taikoma diferencijuotai — kai kurios $alys naudoja progresinius mo-
kescio tarifus, taip pat pasitaiko, kad ir skirtingoms verslo subjekto uzdirbty pajamy dalims
yra taikomi nevienodi mokes¢io tarifai. Atlikus mokes¢io jstatyminés bazés analize paste-
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béta, kad net ir labai i$sivysc¢iusiose Europos Sajungos Salyse esti daugkartinis apmokestini-
mas, taip pat pasitaiko ir atvejy kai jmoné yra priversta mokeéti kelis skirtingus mokescius,
kuriy apmokestinamoji bazé yra uzdirbtas pelnas.

Itin svarbu yra apzvelgti kaip atrodo Lietuvoje mokamas pelno mokestis, jo dydis ir ke-
liama nasta, tenkanti verslo subjektams tarptautiniu mastu. Tai leis jvertinti ne tik poky¢iy
batinuma, ta¢iau atlikta jstatyminés bazés tarptautiné studija parodyty ir galimy pertvarky-
my kryptinguma.

PELNO MOKESCIO POKYCIU TERPES VERTINIMAS

Svarbiausias uzdavinys norint jvertinti Lietuvos pelno mokes¢io terpe yra i$siaiskinti kokio
dydzio mokestis yra — didelis ar mazas. Tokios savokos yra ganétinai salyginés ir juy apibréz-
tumas néra visiskai aiskus. Tokias dvejones kelia ir dazni jstatyminiy baziy poky¢iai.

Esti daugybé mokescio dydzio nustatymo metoduy, ta¢iau straipsnio autoriy nuomone
tikslingiausia yra jvertinti pelno mokes¢io nastos dydj. Norint palyginti keliy $aliy mokes-
¢iy nastos rodiklius yra skai¢iuojami santykiniai rodikliai (Meskauskiené, Tvaronavi¢iené
2003). Dazniausiai yra naudojamas mokes¢iy nastos rodiklis yra mokestiniy jplauky ir ben-
drojo vidaus produkto santykis. Batent toks santykinis rodiklis masy tyrimo atveju paro-
dyty kokia $io makroekonominio rodiklio dalis yra perskirstoma verslo subjekty mokamu
pelno mokesciu. Toks dydis galéty bati lyginamas laiko skaléje ne tik vienos $alies, bet ir
tarptautiniu mastu.

Taigi $iam tikslui buvo apskai¢iuota pelno mokescio nasta, tenkanti keliy Europos Sa-
jungos issivys¢iusiy mokeséiy sistemos ir politikos prasme, verslo subjektams (Zr. 1 pav.).
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1 PAV. Tiesioginé pelno mokescio nasta, tenkanti verslo subjektams, proc.
Saltinis: sudaryta autoriy remiantis EUROSTAT duomeny bazéje skelbiamais duomenimis

Mokes¢iy nastos duomenys valstybése narése gerokai skiriasi 2010 metais didziausia
pelno mokescio nasta slégé Ispanija, o maziausia buvo Lietuvoje. I diagramos matyti, kad
pelno mokesc¢io nastos poziariu Italijos ir Ispanijos mokes¢iy politika pelno mokescio
srityje yra labai panasi, galima buty jvelgti netgi tiesioginj $io rodiklio ry$j tarp $iy dviejy
valstybiy. Tuo tarpu Lietuva tarsi i$krenta i§ nagrinéjamojo konteksto. Ypa¢ ryskus pelno
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mokes¢io nastos padidéjimas Lietuvoje matomas 2003 metais. Zinant, kad nuo 2002 mety
sausio 1 d. Juridiniy asmeny mokescio jstatyma pakeité Pelno mokescio jstatymas, galima
numanyti, jog minétasis staigus pelno mokestiniy jplauky padidéjimas yra salygotas butent
teisinés bazés pasikeitimo. Pajamy i§ pelno mokes¢io surinkimg visy pirma jtakojo vidiniai
veiksniai, ty. apmokestinamas jmonés pelnas priklauso nuo jo apmokestinimg reglamen-
tuojanéiy teisés akty kaitos (Baranauskiené, Novoginskiené, 2011). Tiek pelno mokeséio
tarifo kitimas, tiek jvairiy lengvaty sukirimas (pelno, panaudoto investicijoms, apmokesti-
nimas ,nuliniu® tarifu, nuostoliy perkélimas j kitus metus ir pan.) pelno mokes¢io jplaukas
i biudZetq paveiké didéjimo linkme.

Tadiau teigti, kad pelno mokescio nasta tenkanti Lietuvos verslo subjektams yra nedi-
delé neteisinga. Apskai¢iuotas pelno mokes¢io nastos dydis yra kiek sumazintas, nes néra
jvertintos $esélinés ekonomikos apimtys. Seséliné ekonomika mokes¢iy nemoka, todél ir
mokescio nasta yra didesné nei rodo apskai¢iuotas sumokéto pelno mokescio ir bendrojo
vidaus produkto santykis (Zoltan, 2009). EUROSTAT eksperty nuomone, $eséliné ekono-
mika Lietuvoje siekia net 27 procentus bendrojo vidaus produkto ir yra viena i§ didZiausiy
Europos Saungos Salyse.

Galima susidaryti nuomone, kad pelno mokes¢io nasta Lietuvoje yra nedidelé, taciau ¢ia
reikéty vertinti ne tik Se$élinés ekonomikos lygj, bet ir svarbu jvertinti ta pajamy dalj, kuri lie-
ka verslo subjektui jau sumokéjus pelno mokestj. Savaime aisku, kad uzdirban¢ioms didesnj
pelna jmonéms lengviau sumokéti mokescius nei gaunan¢ioms maza pelna. Akivaizdu ir tai,
jog gaunantys mazg pelna verslo subjektai santykinai sumokés daug pelno mokescio. Kad gali-
ma buty teigti didelé ar maza pelno mokescio nasta yra Lietuvoje — tam tikslui reikia jvertinti
ir $alies makroekonominius pajégumus. Butent tam yra dazniausiai analizuojamas bendrojo
vidaus produkto, tekancio vienam salies gyventojui, rodiklis (zr. 2 pav.).
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2 PAV. Bendras vidaus produktas, tenkantis vienam gyventojui, koef. ES mastu

Saltinis: sudaryta autoriy remiantis EUROSTAT duomeny bazéje skelbiamais duomenimis)

2 pav. pateiktas bendrojo vidaus produkto, tenkancio vienam $alies gyventojui rodiklis,
pritaikytas tarptautiniams palyginimams tarp Europos Sajungos $aliy. 100 koeficiento dydis
atitinka Europos Sajungos $aliy vidurki. I 2 pav. galima matyti, kad $is rodiklis gana Zenkliai
skiriasi Lietuvoje nuo kity nagrinéjamy valstybiy ir yra gerokai Zemiau nei Europos Sajungos



PELNO MOKESCIO POKYCIY POREIKIO VERTINIMAS 195

$aliy vidurkis. Aisku, juk néra ko lygintis mazai valstybei su Europos Sajungos gigantémis, ta-
¢iau vis délto pasimokyti yra ko. Tai kaipgi nuspresti ar dar galima didinti pelno mokescio
tarifa Lietuvoje, o gal jau pasiekta maksimali riba ir mokestj reikéty mazinti. Nagrinéjant vers-
lo subjekty mokamg pelno mokestj batina salyga yra ir verslo subjekty skai¢iaus jvertinimas.
Tam tikslui buvo paskai¢iuota kiek vienas $alies verslo subjektas, nepriklausomai nuo pastaro-
jo dydzio, vidutinidkai sumoka pelno mokes¢io j nacionalinj biudzeta (2r. 3 pav.).
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3 PAV. Pelno mokestis, sumokétas vidutiniskai vieno verslo subjekto, eurais
Saltinis: sudaryta autoriy remiantis EUROSTAT duomeny bazéje skelbiamais duomenimis

Kaip matyti i§ diagramos Lietuvos verslo subjektai sumoka labai mazai pelno mokes-
¢io. Tadiau apibendrinant tyrimo eigoje gautus rezultatus galima teigti, kad nors Lietuvoje
tarifas yra salyginai nedidelis pelnas, kurj vidutiniskai sumoka vienas verslo subjektas, tai-
pogi nedidelis, taciau jvertinus $alies ekonomine bukle, galima teigti, kad pelno mokesc¢io
nasta yra salyginai didelé lyginant su kitomis nagrinétomis valstybémis. Taigi pelno mokes-
¢io, mokamo Lietuvos verslo subjekty, srityje poky¢iai reikalingi. Tuo tarpu patraukliausia
pelno mokescio pozitriu yra Italija. BVP, tenkantis vienam gyventojui yra aukstas, pelno
mokestis, tenkantis vienam verslo subjektui yra salyginai nedidelis. Jvertinant $alies ekono-
mine padétj, o ir pelno mokes¢io nasta néra jau tokia atgrasi. Panasi situacija ir Prancazijoje.

Kad baty galima identifikuoti tokiy skirtumy pelno mokesc¢io atzvilgiu priezastis tiks-
linga yra atlikti jstatyminés bazés analize tarptautiniu mastu. Tokia analizés forma straips-
nio autoriy nuomone leisty jvertinti batiny poky¢iy pelno mokesc¢io srityje kryp¢iy pléto-
jimo galimybes ir perspektyvas.

PELNO MOKESCIO TAIKYMO PERSPEKTYVU
VERTINIMAS TARPTAUTINIU MASTU

Pelno mokescio perspektyvoms Lietuvoje jvertinti buvo pasirinktos kelios Europos Sa-
jungos $alys — Prancazija, Italija, Ispanija ir Danija. Pasirinktos ekonomisikai gan stiprios,
mokesciy sistemos poziariu labai i$sivysciusios $alys, autoriy nuomone, daug pazangesnés
ir patrauklesnés uzsienio investicijoms bei naujo kapitalo karimui nei Lietuva. Atliktas ty-
rimas tikétina, kad leis jvertinti tokiy zenkliy kontrasty egzistencijos priezastis ir pasékmes.
Pirmiausiai reikéty apzvelgti kokio dydzio pelno mokestj moka muasy nagrinéjamy valsty-
biy verslo subjektai (7r. 4 pav.).
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4 PAV. Standartiniai pelno mokescio tarifo dydziai 2006-2010 m.
Saltinis: sudaryta autoriy remiantis EUROSTAT duomeny bazéje skelbiamais duomenimis

Kaip matome i$ 4 pav., standartiniai pelno mokescio tarifai nagrinéjamose ES alyse ski-
riasi nezymiai, i§ konteksto i$krenta tik Danija ir Lietuva. Dazniausiai mokestiniy tarify
lyginimo budas yra naudojamas tarpvalstybinéms mokesciy lyginamosioms analizéms at-
likti kai yra lyginami to paties mokescio tarifai (Bellak, Leibrecht, 2005). Ta¢iau mokestis —
ne tik tarifas, bet ir bazé. Lyginant tarifus gaunama labai pavirSutiniska informacija, kuria
prasminga yra lyginti tik tada kai mokescio bazé sutampa, ta¢iau mokesciy bazé skiriasi, o
ypatingai tiesioginiy mokesciu, o pelno mokestis yra vienas i§ pastaryjy. Taip yra, todél, kad
lyginami ir tik standartiniai pelno mokes¢io tarifai. Kiekvienoje valstybéje yra numatyta
begalé i$imciu, teikiamy lengvaty ir panasiai. Batent dél ios priezasties yra atliekama kon-
kre¢iy valstybiy pelno mokescio jstatyminés bazés analizeé.

Kaip ir visose nagrinéjamose valstybése, taip ir Pranctzijoje pelno mokestj moka visos
Salyje veikian¢ios jmonés ir jy filialai. Sioje $alyje pelno mokescio sistema yra gana panagi
i Lietuvos, Vyriausybé taip pat skatina verslo subjekty investicijas j mokslinius tyrimus —
jmonéms per praéjusj mokestinj laikotarpj padidinusioms islaidas iki 50 procenty, skirtas
mobksliniams tyrimams arba iki 35 procenty personalo mokymams, yra teikiami mokesciy
kreditai, kurie leidZia gana Zenkliai sumazinti mokamga pelno mokestj. Taip pat standartinio
tarifo yra taikomas ir sumazintas 8 proc. tarifas, apmokestinant ilgalaikj kapitalo prieaugj,
i8skyrus kai kurj finansinio pobuadzio kapitalo prieaugj.

Pazangesné nei Lietuvoje yra taikoma smulkaus ir vidutinio verslo jmoniy apmokesti-
nimo sistema. Imonéms, kurios yra nepriklausan¢ios jmoniy korporacijoms ar grupéms,
kuriy metiné apyvarta yra ne didesné nei 7630000 eury ir kuriy ne maziau kaip 75 proc.
turimo kapitalo priklauso fiziniams asmenims, yra taikomas lengvatinis 15 proc. pelno
mokescio tarifas, ta¢iau tik pelno daliai — 38120 eurams. Taip pat siekiant i$vengti jmoniy
monopolizacijos proceso, su kuriuo yra susiduriama siandieninéje Lietuvos ekonomikos
terpéje, jmoniy grupéms ar korporacijoms yra mokamas solidarumo mokestis (0,13 proc.
pelno mokescio bazés) ir socialinis mokestis (3,3 proc. nuo pelno mokescio bazés). Taigi,
viena i§ pelno mokescio Lietuvoje tobulinimo sri¢iy galéty bati monopolizacijos proceso
netiesioginiy kontrolés priemoniy jdiegimas remiantis Prancazijos pavyzdziu.
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I8 pirmo Zvilgsnio atrodo, jog Italijoje esti ne tik didesnis mokes¢io tarifas, ta¢iau ir ap-
mokestinimo principai atvirkstiniai pries tai tirtos valstybés atzvilgiu. Sioje Europos Sajun-
gos Salyje verslo subjektai moka juridiniy asmeny pelno mokestj (IRPEG) ir jeigu jmonés
partneriai yra fiziniai asmenys - regioninj apyvartos mokestj (IRAP). Smulkaus ir vidutinio
verslo vis augancios apimtys vercia susimastyti apie tokias tendencijas, straipsnio autoriy
nuomone, ne tik smulkyjj, ta¢iau ir uzsienio investuotojus gundyti turéty pelno mokescio
lengvata — naujai jsikarusios jmonés yra atleidZziamos nuo pelno mokesc¢io net desimties
mety laikotarpiui. Be to ir tarifai néra tokie jau dideli kaip gali pasirodyti i§ pirmo zvilgs-
nio - finansiniy ir holdingo kompanijy pelnui yra taikomas 7,5 proc. tarifas. Valstybé ska-
tina ir misraus kapitalo, kuomet valstybés dalis virsija SO proc., kompanijy karimasi pelno
mokescio tarifs mazindama iki 6,25 proc. Pelno mokes¢io lengvata naujiesiems investuoto-
jams galéty buti viena i§ Lietuvos verslo subjekty pelno apmokestinimo tobulinimo pers-
pektyvy.

Pelno mokes¢iu, kuris yra mokamas tris kartus per metus, yra apmokestinamos Ispani-
joje isteigtos imonés ir uzsienio bendroveés, kurios plétoja nuolatinj versla $ioje valstybéje.
Mokesc¢io jstatymineés bazés atlikta analizé parodé, kad apmokestinimo sistemos lengvatos
yra orientuotos tiek j smulky ir vidutinj versla, tiek ir j jmoniy grupes bei korporacijas. Vers-
lo subjektams, kuriy metiné pardavimy apimtis yra mazesné nei 8 milijonai eury yra taiko-
mos tam tikros mokes¢iy lengvatos:

« 25 proc. pelno mokescio tarifas yra taikomas pirmiesiems 120 000 eury apmokesti-

namuyjy pajamuy;

« 10 proc. suteikiamas mokes¢iy kreditas investicijoms ir i§laidoms internete, infor-

macinéms technologijoms ir komunikacijoms (Spain taxes, 2011).

Imoniy grupés ir kooperatyvai yra apmokestinami taikant 26 proc. pelno mokescio ta-
rifa. Lietuvoje, panasiai kaip ir Ispanijoje yra taikomas mazesnis tarifas smulkioms ir viduti-
néms jmonéms, skatinama elektroniné komercija.

Imoniy, kurios yra registruotos $ioje $alyje arba uzsienyje registruotos imoniy, kuriy
pagrindiné atstovybé yra Danijoje, yra apmokestinamos tiek gautas pelnas Danijoje, tiek ki-
tose uzsienio valstybése, jskaitant ir kapitalo prieaugj. Valstybés pelno mokes¢io sistema yra
patraukli ne tik i$ pirmo zvilgsnio salyginai nedideliu mokescio tarifu, taikomu besalygiskai,
taciau ir dividendy neapmokestinimu.

Valstybés pelno mokescio sistema yra patraukli ne tik i§ pirmo Zvilgsnio salyginai ne-
dideliu mokes¢io tarifu, taikomu besalygiskai, ta¢iau ir dividendy neapmokestinimu. At-
likus jstatyminés bazés analize paaiskéjo, kad Danijoje veikia palanki holdingo grupiy ap-
mokestinimo sistema, kuri yra itin palanki uZsienio investuotojams i$ treciyjy $aliy. Sioje
Europos Sajungos Salyje yra neapmokestinami dividendai, mokami uzsienio motininéms
imonéms — tokiu badu dividendai gali buti pervedami i§ kity ES $aliy per Danijos Holdingo
grupes | motinines jmones, esancias uz Europos Sajungos riby. Viena i§ pelno mokescio
Lietuvoje tobulinimo perspektyvy galéty buti siekiant Danijos pavyzdziu dividendy ap-
mokestinimo lengvatos, taip pritraukiant daugiau uZsienio investuotojuy. Net ir didZiausi
mokes¢iy reformy skeptikai tegia, kad $iuo metu Lietuvos verslo subjekty apmokestinimas
pelno mokes¢iu yra per didelis. Ta¢iau tokiam teiginiui neuZztenka pasiziareéti vien tik j mo-
kes¢io surinkimo apimtis, taciau reikia atsizvelgti ir j $alies makroekonomine terpe, uzsie-
nio investicijy apimtis, mokes¢iy kulttra.
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ISVADOS

Remiantis atlikta teorine pelno mokescio poky¢io vertinimo analize galima teigti, kad Lie-
tuvoje pelno mokescio tarifas ir pelno mokes¢io nasta tenkanti verslo subjektui yra pati
maziausia palyginus su nagrinéjamomis $alimis. Tac¢iau valstybés surenkamos pajamos i$
pelno mokescio ir $alyje sukuriamas BVP tenkantis vienam gyventojui, taip pat yra maziau-
si Lietuvoje. Tai parodo, kad pelno mokestis Lietuvoje néra efektyvus ir todél yra batina jj
koreguoti.

I8 atliktos pelno mokescio tarptautinés analizés galima daryti i$vada, kad tiek uzsienio,
tiek vietiniai verslo subjektai nagrinétose Europos Sajungos $alyse mokescio baze turi ga-
limybe apskaiciuoti vienodai — atimant visus jmanomus atskaitymus. Tikriausiai tai buty
viena i§ pagrindiniy kertiniy kryp¢iy Lietuvos patrauklumo uZsienio investuotojams pelno
mokescio atzvilgiu paaiskinimui.

Atlikus pasirinkty Europos Sajungos $aliy pelno mokescio jstatyminés bazés analize,
galima teigti, jog yra keletas esminiy Lietuvos Respublikos pelno mokescio sistemos tobu-
linimo kryp¢iy:

. Siandieniné Lietuvos ekonomika susiduria su tam tikry verslo sri¢iy monopolizaci-
ja. Siandien jau imamasi tam tikry valdymo sprendimy priémimo $iai probleminés
srities plétros ribojimui. Viena i$ papildomy prevenciniy priemoniy verslo sriciy
monopolizacijos proceso valdymui galéty bati Prancazijos pelno mokescio prakti-
kos pavyzdys, kuomet yra skatinamos mazy ar vidutiniy jmoniy karimasis $alyje.
Lietuvoje maZzos jmonés taipogi turi tam tikra pelno mokes¢io lengvata — sumazintg
S proc. tarifa. Tadiau jmoniy grupiy ar kompanijy mokamo pelno mokescio saskaita
baty galima jvesti didesnes pelno lengvatas smulkiajam verslui.

o Siekiant smulkaus verslo spartesnio vystymosi koks yra Italijoje, sekti pastarosios
pavyzdziu, kai net de$imties mety laikotarpiui naujai jsikarusios jmonés nemoka
pelno mokescio. Taip Lietuva ne tik galéty spresti jau anks¢iau aptartg verslo mono-
polizacijos problema, ta¢iau pritraukty ir naujy uZzsienio kapitalo investicijy. Ta¢iau
imantis vertinti tokias mokescio perspektyvas reikty nepamirsti ne tik ekonominio
vertinimo, ta¢iau ir mokes¢iy kultaros lygio nustatymo ir palyginimo.

o Siekiant pritraukti daugiau uzsienio kapitalo reikty patobulinti ir pelno mokescio
jstatymine bazg, siekiant suvienodinti tiek Lietuvos, tiek ir uzsienio verslo subjekty
apmokestinimo tvarka, nes §iuo metu pastariesiems skirtingai nei Lietuvos verslo su-
bjektui yra apmokestinamos visos gautos pajamos. Tiesa, §iuo metu su $ia problema
susiduria ne tik uzsienio verslo subjektai, ta¢iau ir verslo liudijimo turétojai.

« Lietuva sumazindama dviguba pelno mokes¢io apmokestinima, tokj kaip dividendy
i$mokéjimo akcininkams mokes¢io sumazinimg ar net panaikinimg, kaip Danijos
pavyzdyje.
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ASSESSMENT OF NEED FOR CHANGES OF PROFIT TAX

Girianiené G., Girianas L.

Summary

The scientific article analyzes the need for taxes imposed on the companies’ profit and assess-

ment of perspectives of their application. As recently the statutory base of profit tax present in tax

systems of various countries has been changing more and more often, the companies encounter

problems of accounting organization caused by differences in financial and tax system. Besides,
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more and more analysts of the Lithuanian markets start to suggest in their articles to cancel the
profit tax that has been existing for almost twenty years already. Therefore the international analy-
sis had the aim to learn whether the rejection of profit tax is really meaningful in Lithuania. The
scientific article has identified the problems of necessity to change the profit tax, analyzed the tax
burden applicable to profit and payable by business subjects, and there has been done compara-
tive international analysis of base and tariffs of profit tax. The done research allowed foreseeing
the perspectives of profit tax, improvement possibilities and threats in Lithuania, and thus there
have been presented and concretized the suggestions.

Key words: tax burden, profit tax, tax assessment.
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Anotacija. Straipsnio tikslas — nustatyti komerciniy banky komitety vietq ir vaidmenj banko valdy-
mo struktiroje, jy raidos Lietuvoje ypatybes ir svarbg riziky valdymo procese.

Straipsnyje aptariamas komerciniy banky vaidmuo; nagrinéjamos komercinio banko valdymo gran-
dys, pagrindiniai organai; tyrinéjami komerciniy banky komitetai, jy kirimo raida, veiklos reglamen-
tavimas ir funkcijos valdant banko rizikas.

Reik$miniai ZodZiai: komercinio banko organai, banko komitetas, rizikos valdymas.

IVADAS

Riziky valdymo tematika aktuali nuolat, ta¢iau mokslinéje literataroje ir bendrai vieSumoje
daugiau démesio skiriama jos teoriniam aspektui, o klausimai, susije su bankine praktika,
nagrinéjami menkai, daugiausia dél banky uzdarumo ir informacijos $iais klausimais tra-
kumo. Didéjantis banky uzdarumas neskatina visuomeneés pasitikéjimo. Pavyzdziui, dabar-
tiniu metu net ir banky valdymo struktiros néra vie$ai prieinamos, kai tuo tarpu anksc¢iau
buvo publikuojamos banky leidiniuose.

Vienas tokiy klausimy — komerciniy banky komitetai ir jy veikla. Komitety veikla daz-
niausiai siejama su banky komercine paslaptimi. Atskiri komitetai, jy veiklos ypatybés val-
dant konkredias rizikas palie¢iami dalinai ir kai kuriuose mokslo darbuose: aktyvy ir pasyvy
komitetai (Koch, 1995; Koch, MacDonald 2010; Jasiené, Titarenko, 1997; Jasiené 1998;
2010; Titarenko, Titarenko, 1997; Vaskelaitis, 2003 ), paskoly ir vidaus audito komitetai
(Valvonis, 2004; Abbott, Parker, Peters, 2004; Carcello, Neal, 2000; 2003 ). Ta¢iau pazymé-
tina, kad publikacijose komerciniy banky komitetai néra nagrinéjami kaip visuma.

Sio straipsnio tikslas - paméginti apibadinti komerciniy banky pagrindiniy komitety vieta
banko valdymo struktaroje ir vaidmenj valdant rizikas, jy raidos Lietuvoje bruozus. Siekiant
tikslo numatomi atlikti uzdaviniai: 1) aptarti komercinio banko valdymo grandis, 2) banko
riziky valdymo ypatybes, 3) i$nagrinéti aktyvy ir pasyvy, paskoly, riziky valdymo ir vidaus au-
dito komitety funkcijas ir veiklos ypatybes. Straipsnio objektas — komerciniy banky komitetai.
Tyrimui naudota moksliniy $altiniy, komerciniy banky veikla reglamentuojanc¢iy dokumenty
nuostaty analizé ir sisteminimas, pasiremta autorés praktine patirtimi.

1. KOMERCINIS BANKAS IR JO VALDYMO GRANDYS

Bankai finansy rinkose vaidina reik§minga vaidmeni, banky sistemoje komerciniai bankai
sudaro daugumg. Komercinis bankas yra akcinio kapitalo jmoné, kuri ver¢iasi indéliy bei
kity grazintiny lé$y priémimu ir paskoly teikimu bei prisiima su tuo susijusia rizikq ir atsa-
komybe, taip pat verciasi kita jstatymais nustatyta veikla.

Komerciniai bankai atlieka tarpininko funkcija: surenka laikinai laisvas gyventojy ir
jmoniy lésas indéliy pavidalu ir jas skolina tiems akio subjektams, kuriems jy laikinai traks-
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ta. Komerciniai bankai tuo budu transformuoja dazniausiai nedideliy sumy ir trumpo ter-
mino indéliy lésas j didesniy sumy ir ilgesnio termino paskolas. Komerciniy banky veikla
nei$vengiamai susijusi su jvairiomis rizikomis, todeél ty riziky valdymas yra svarbi ir neats-
kiriama banky veiklos dalis.

Siuo metu Lietuvoje yra 9 Lietuvos banko licencija turintys komerciniai bankai. Tai 9
bankai akcinés bendrovés: AB “Swedbank”, AB DNB bankas, AB SEB bankas, AB bankas
“Snoras”, AB ,Citadele” bankas, AB bankas “Finasta”, AB Siauliy bankas, AB Ukio bankas,
UAB Medicinos bankas.

Pirmajame, Lietuvos Respublikos komerciniy (akciniy) banky jstatyme (1992) buvo
nurodyta, kad komercinio banko valdymo struktara sudaro visuotinis akcininky susirinki-
mas, banko taryba ir valdyba. Siame jstatyme komitetai nebuvo paminéti.

Visuotinis akcininky

susirinkimas
Banko taryba
Vidaus audito
Valdyba tarnyba
Paskoly komitetas Kiti komitetai

1 PAV. Komercinio banko valdymo struktura.

Sudaryta autorés pagal: Lietuvos Respublikos komerciniy banky jstatymas, 1994.

Lietuvos Respublikos komerciniy banky jstatyme (1994) buvo nurodyta, kad banko
valdymo organai yra visuotinis akcininky susirinkimas, banko taryba, banko valdyba ir
administracijos vadovas. Nurodyta, kad bankas privalo turéti nuolat veikian¢ius paskoly
komitetg ir vidaus audito tarnyba, taip pat kad gali bati sudaromi ir kiti banko komitetai ir
tarnybos (zr. 1 pav.).

Pavyzdziui, tuometiniame Lietuvos Zemés akio banke greta jstatyme kaip privalomy nu-
rodyty paskoly komiteto ir vidaus audito tarnybos veikeé ir kiti komitetai: aktyvy ir pasyvy
valdymo komitetas, probleminiy aktyvy komitetas ir informaciniy technologijy komitetas,
kurie tuo laikotarpiu sprendé bankui aktualius uzdavinius. Probleminiy aktyvy komitetas
bankui buvo reikalingas dél turéto blogy paskoly portfelio ir perimto uz paskolas turto val-
dymo, informaciniy technologijy komitetas — dél kompiuteriniy sistemy bei programinés
jrangos diegimo, aktyvy ir pasyvy valdymo komitetas — siekiant efektyvesnés banko veiklos,
geresnio finansinio rezultato.

Siuo metu Lietuvos komerciniuose bankuose yra $ie organai: visuotinis akcininky su-
sirinkimas, stebétojy taryba, valdyba; banko valdymo organais jstatyme vadinami banko
valdyba ir administracijos vadovas (Lietuvos Respublikos banky jstatymas, 2004).
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Auksc¢iausias komercinio banko organas — akcininky susirinkimas.

Stebétojy taryba yra akcininkams atstovaujantis ir jy teisétus turtinius bei neturtinius
interesus ginantis banko organas, renkamas apibréztam laikotarpiui jstatymuose ir banko
jstatuose nustatyty funkcijy atlikimui. Stebétojy tarybos nariy skai¢iy nustato jstatai. Ste-
bétojy taryba renka ir atleidzia visuotinis akcininky susirinkimas. Stebétojy taryba renkama
i$ akcininky ir banko akcininkams juridiniams asmenims atstovaujanciy asmeny. Visuotinis
akcininky susirinkimas gali nustatyti stebétojy tarybos nariams atlyginima (mokeéti tantje-
mas) tik i§ pelno. Stebétojy tarybos nariai turi lygias teises. Stebétojy taryba karta per metus
atsiskaito visuotiniam akcininky susirinkimui.

Banko valdyba yra vienas i§ banko valdymo organy. Banko valdyba vadovauja bankui,
tvarko jo reikalus, atstovauja jam ir uz banko operacijy vykdyma atsako pagal jstatymus.
Banko valdybos narius ir jos pirmininka bei jo pavaduotojus skiria ir atleidZia i§ pareigy
stebétojy taryba. Banko valdybos pirmininkas, jo pavaduotojai ir valdybos nariai dirba ban-
ke ir gauna pareiginj atlyginima, kurj jiems nustato stebétojy taryba. Banko valdybos nariy
skaiciy, valdybos ir jos nariy veiklg, jgalinimus ir teises, nutarimy priémimo tvarka nustato
banko jstatai ir banko valdybos darbo reglamentas.

Banko valdybos pirmininkas vadovauja banko valdybai. Jis organizuoja banko darba;
be atskiro jgaliojimo atstovauja bankui $alyje bei uzsienyje ir atlieka visus su tuo susijusius
veiksmus; nustato banko struktara; steigia, reorganizuoja bei likviduoja bankui pavaldzias
imones; skiria ir atleidzia banko struktariniy padaliniy vadovus, vyriausiuosius finansinin-
kus (buhalterius), kitus specialistus bei tarnautojus, bankui pavaldziy jmoniy vadovus ir kt.
Banko valdybos pirmininkg skiria ir atleidzia stebétojy taryba. Banko valdybos pirmininkas
yra banko tarnautojas: dirba banke ir gauna pareiginj atlyginima, kurj jam nustato stebétojy
taryba. Visuotinio akcininky susirinkimo sprendimu banko valdybos pirmininkui gali bati
mokamos tantjemos.

Komerciniame banke yra struktariniai ir nestruktariniai padaliniai. Nestruktariniai pa-
daliniai — tai komitetai, kurie atlieka strategines funkcijas. Struktariniai padaliniai — depar-
tamentai, skyriai, kurie atlieka taktines, arba vykdomasias, funkcijas.

Rengiantis tapti Europos sajungos nare, 2004 m. kovo 30 d. buvo priimtas Lietuvos
Respublikos banky jstatymas, kurio 36 straipsnyje nurodyta: “Bankas privalo turéti nuolat
veikian¢ius paskoly, vidaus audito ir riziky valdymo komitetus” (2r. 2 pav.).

2. BANKO RIZIKY VALDYMO YPATYBES

Banko riziky valdymo pagrindinis tikslas — islaikyti atitinkantj banko politika rizikos lygj,
kad poky¢iai banko viduje ar i$oréje nesukelty pavojaus stabiliai banko veiklai, pasitikéjimui
banku ir prieZiaros institucijy nustatytiems rizika ribojantiems normatyvams ir kitiems ap-
ribojimams vykdyti. Banko riziky valdymas — tai procesas, kurio metu, atsizvelgiant j banko
politikos nuostatas siekiant banko tiksly, banko rizika yra planuojama, analizuojama, ver-
tinama ir kontroliuojama. Skiriamos $ios pagrindinés banko rizikos rasys: kredito rizika ir
nekreditinés rizikos, i§ jy: likvidumo rizika, kapitalo (mokumo) rizika, uzsienio valiutos
rizika, palikany normos rizika, operaciné (veiklos) rizika.

Banko riziky valdymo sistema sudaro tokie elementai kaip valdymo strategija, organiza-
ciné struktiira, matavimo sistema, informacinés sistemos, priemonés ir procediros, vidaus
kontrolés sistema (vidaus kontrolé ir vidaus auditas). Riziky valdymo lygiai — riziky nu-
statymas, juy kiekybinis jvertinimas, konkrecios rizikos politikos formulavimas, strategijos
nustatymas, stebésena.
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Visuotinis akcininky

susirinkimas
Vidaus audito — | Stebétojy taryba
komitetas
Valdyba
Paskoly komitetas Riziky \_/aldymo Kiti komitetai
komitetas

2 PAV. Komercinio banko valdymo struktura.
Sudaryta autorés pagal: Lietuvos Respublikos banky jstatymas, 2004.

Valdant banko rizikg priimami sprendimai $iose srityse: rizikos jvertinimo, rizikos pri-
siémimo ar ribojimo, rizikos i$vengimo, perdavimo, sumazinimo iki priimtino lygio, rizikos
valdymo trakumy analizavimo ir rizikos valdymo tobulinimo.

Kiekvienos i$ riziky valdymo organizavimas pagristas funkcijy pasidalijimu ir atskyri-
mu: rizikos vertinimo, rizikos limity nustatymo ir stebésenos, rizikos prieziaros, rizikos
dydj jtakojanciy sprendimy priémimo ir atsakomybés uz limity laikymasi srityse.

Bankas savo politikos rémuose formuoja atskiry riziky valdymo politikas, kuriose api-
bréziami politikos principai, matavimas ir valdymas, limity nustatymas, atsakomybé, atskai-
tomybé ir kontrolé.

Komitetai vykdo rizikos prieziara, nustato rizikas ribojan¢ius limitus bei reglamentuo-
jancias vidaus tvarkas ir organizuoja rizikos valdymo procesa banke, o jtakojancius rizikos
dydj sprendimus priima banko valdyba arba atitinkami komitetai savo kompetencijos ribo-
se. Komitetus, i$skyrus vidaus audito komiteta, steigia valdyba ir nustato jy sudétj. Komite-
tai nustatytais terminais informuoja banko valdyba apie rizikos situacija banke, jos pobudj,
kaip tai atitinka banko politika, pateikia nustatyty rizikas ribojanc¢iy limity laikymosi atas-
kaitas.

3.AKTYVU IR PASYVU VALDYMO KOMITETAS

Aktyvy ir pasyvy valdymo komitety (APVK) veiklos Lietuvoje pradzia laikytini 1994 m.,
kai Lietuvos akciniame inovaciniame banke buvo jsteigtas APVK, buvo patvirtinti rizikas
ribojantys limitai.

1995 m. APVK buvo jsteigti Litimpeks, Vakary ir Vilniaus bankuose. Siy banky APVK
veikloje pagrindinis démesys buvo skiriamas uztikrinti likvidumg ir pelninguma, veiklos
rizikos kontrole. Taciau tuo metu bankai negaléjo sékmingai vykdyti esminiy funkcijy ir
strateginio planavimo dél kredito istekliy pritraukimo bei laisvy lésy panaudojimo riboty
galimybiy tuometinéje rinkoje. Todél dazniausiai APVK buvo sprendziami einamosiosios
veiklos klausimai ir analizuojami finansinés veiklos rezultatai.

Lietuvos taupomasis bankas 1996 m. pradzioje, po 1995 m. pabaigos — 1996 m. pra-
dZios Lietuvos bankinés sistemos likvidumo krizés jsteigé izdo komiteta, APVK analoga.
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Antrojoje 1996 m. puséje APVK pradéjo savo veikla Hermio banke, Lietuvos valstybiniame
komerciniame banke ir Lietuvos zemés tkio banke, véliau — ir kituose bankuose.

APVK, kaip ir kity banko komitety, sudaryma, funkcijas ir veiklg reglamentuoja atitin-
kami nuostatai, kuriuos tvirtina banko valdyba. APVK pavaldus banko valdybai, banko val-
dyba gali sustabdyti, keisti ar at$aukti jo nutarimus.

Komiteto pagrindiniai tikslai: optimizuoti banko pelninguma ir balanso struktar atsi-
zvelgiant j bankui priimting rizikos lygj; jvertinti nekreditiniy riziky leistinas ribas ir nusta-
tyti rizikos limitus, leidZiancius efektyviai valdyti banko balansa.

Siekdamas tiksly APVK vykdo $iuos uZdavinius: nustato ir teikia valdybai tvirtinti ban-
ko aktyvy ir pasyvy valdymo politika, jos pakeitimus, atsizvelgdamas j iSorés ir vidaus saly-
gas ir banko veiklos rezultatus.

APVK savo tikslus ir uzdavinius realizuoja atlikdamas $ias funkcijas:

o Analizuoja banko balanso poky¢ius ir prognozuoja jy kitimo tendencijas, vertina jy

jtaka banko pelningumui.

« Nustato aktyvy ir pasyvy straipsniy limitus siekdamas balanso struktaros optimiza-

vimo.

o DParengia ir teikia banko valdybai tvirtinti nekreditiniy riziky valdymo politikas, or-

ganizuoja ir vykdo nekreditiniy riziky valdymo prieziara.

« Kontroliuoja ir tikslina kapitalo pakankamumo rodiklio vykdymo strategijos igy-

vendinima.

o Analizuoja perspektyvas pagrindinése banko veiklos rinkose bei jy kitimo tendencijas.

o Vertina makroekonominés aplinkos poky¢iy ir banky konkurencijos jtaka banko vei-

klos rezultatams ir numato priemones, apsaugancias banka nuo neigiamo $iy poky-
¢iy poveikio.

« Nustato ir teikia banko valdybai tvirtinti banko paslaugy jkainius.

o Nustato ir teikia banko valdybai tvirtinti indéliy paltkany normas.

« Nustato ir teikia banko valdybai tvirtinti minimalias paskoly palakany normas.

APVK sprendimai dél piniginiy i$tekliy pritraukimo ir panaudojimo yra privalomi vyk-
dyti visiems banko struktariniams ir nestruktariniams padaliniams. Uz banko aktyvy ir pa-
syvy valdymg atsakinga banko valdyba, ji suformuluoja sios politikos principus ir nekrediti-
niy riziky priezitira paveda APVK.

4. PASKOLUY KOMITETAS

Paskoly komitetas yra nestruktarinis banko padalinys, tiesiogiai atskaitingas banko valdy-
bai arba valdybos pirmininkui. Paskoly komiteto pagrindiniai tikslai - uztikrinti efektyvy
paskoly paraisky nagrinéjimg ir paskoly teikimo procedary tobulinima bei teisingg kredito
rizikos jvertinima.

Paskoly komitetai Lietuvos komerciniuose bankuose pradéjo veikla 1995 m., priémus
Lietuvos Respublikos komerciniy banky jstatyma (1994).

Banko paskoly komiteto svarbiausios funkcijos:

o Atlikti paskolos analizés dokumenty jvertinima.

o Priimti sprendimga dél paskolos teikimo ar sutarties salygy pakeitimo.

o Teikti pasialymus stebétojy tarybai ir valdybai kreditavimo veiklai tobulinti.

o Analizuoti ir vertinti paskoly portfelio informacija.

. Stebéti, kontroliuoti ir vertinti kreditavimo veiklg.
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o analizuoti ir vertinti paskoly negrazinimo priezastis, numatyti priemones paskoloms

susigrazinti.

« Nustatyti paskoly grupavimo tvarka, analizuoti paskoly grupavimo rezultaty ir speci-

aliyjy atidéjimy apskai¢iavimo teisinguma.

o Vertinti paskoly teikimo procedury ir limity efektyvuma bei teikti pasialymus jiems

tobulinti.

Banke paskoly komitetai gali bati keliy lygiy: dazniausiai bankuose veikia banko, arba
centrinis, paskoly komitetas ir skyriy (filialy) paskoly komitetai. Banko paskoly komiteta
skiria banko valdyba, skyriy paskoly komitetus skiria banko skyriaus valdytojas (filialo di-
rektorius).

Kreditavimo sprendimy priémimo procese taip pat gali dalyvauti valdyba ir stebétojy
taryba. Banke sprendimus teikti paskolas turi teise priimti tik jgalioti banko subjektai: sky-
riy (filialy) paskoly komitetai ir jgaliotieji asmenys, banko (centrinis) paskoly komitetas,
valdyba, stebétojy taryba - jiems nustatyty limity ribose (zr. 1 lentele). Kompetencija api-
bréziama nustatant limitus pagal paskolos suma, rasj, jos tiksla, terming, kliento tipa, jkei-
¢iamg turtg, valiuty ir kt. ] limitg jskai¢iuojamos visos suteiktos ir teikiamos paskolos kartu
su nei$duotu paskolos liku¢iu pagal pasirasytas paskoly sutartis bei kiti paskolos gavéjo jsi-
pareigojimai bankui visomis valiutomis.

Banko stebétojy taryba nustato tarybai ir valdybai jgaliojimy limitus priimti sprendimus
teikti paskolas. Banko valdyba nustato jgaliojimy limitus priimti sprendimus teikti paskolas
banko paskoly komitetui ir skyriy paskoly komitetams.

1 LENTELE. Sprendimy teikti paskolas kompetencijos lygiai komerciniame banke

Sp!'.endlrr'\q Rizikos Kompetencijos Sprendimo
priimantis lygis ypatybés pobudis
subjektas
Stebétojy Didziausia rizika. Paskolos nestandartinés salygos. | Galutinis sprendimas.
taryba ISimtiniai atvejai. | Nestandartiniai skolinimosi tikslai
(projektai).
Labai didelés sumos.
Netipiskas skolininkas.
Padidinta kredito rizika, reikalingas
iSsamus rizikos vertinimas.
Nepakankama paskolos
apdraudimo priemoné arba be jos.
Valdyba Didesné nei tipiska | Paskolos nestandartinés salygos. | Teigiamas sprendimas
rizika, taciau i$ Didelés sumos. galutinis, jei paskola atitinka
esmés atitinkanti Padidinta kredito rizika, reikalingas | kompetencijos lygj ir negalutinis,
banko paskoly gilesnis rizikos vertinimas. jei jj virsija.
politika. Nepakankama paskolos Neigiamas sprendimas galutinis.
apdraudimo priemoné.
Banko Tipiska, atitinkanti | Paskolos standartinés salygos. Teigiamas sprendimas
(centrinis) banko paskoly Didelés sumos. galutinis, jei paskola atitinka
paskoly politika, rizika. Paskolos apdraudimo priemoné kompetencijos lygj ir negalutinis,
komitetas dalinai nepakankama arba jei jj virsija.
pakankama. Neigiamas sprendimas galutinis.
Skyriaus / Maziausia rizika. Paskolos standartinés salygos. Teigiamas sprendimas
filialo paskoly Santykinai nedidelés sumos. galutinis, jei paskola atitinka
komitetas Paskolos apdraudimo priemoné kompetencijos lygj ir negalutinis,
pakankama. jei jj virsija.
Neigiamas sprendimas galutinis.

Sudaryta autores.
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Paskoly teikimo klausimo svarstymas paprastai pradedamas banko skyriaus/filialo pa-
skoly komitete. Banko aukstesnieji subjektai, jgalioti priimti sprendimus dél paskoly tei-
kimo, svarsto klausima ir priima sprendima tik tada, jei teigiama sprendima dél paskolos
teikimo jau yra priémes zemesnés kompetencijos banko subjektas. Valdyba isskirtiniais
atvejais gali banko paskoly komitetui suteikti teise priimti sprendima dél paskolos teikimo
tiesiogiai, be Zemesnés kompetencijos banko subjekto (skyriaus/filialo paskoly komiteto)
sprendimo.

S. RIZIKY VALDYMO KOMITETAS

Isigaliojus Lietuvos Respublikos banky jstatymui (Valstybés zinios, 2004, Nr. 54-1832), ku-
ris jpakeité iki tol galiojusj Komerciniy banky jstatyma (Valstybés zinios, 1995, Nr. 2-33),
komerciniai bankai pradéjo steigti riziky valdymo komitetus, kurie daznai perémeé i§ aktyvy
ir pasyvy valdymo komitety jy funkcijas.

Riziky valdymo komitetas (RVK) - tai banko valdybos nutarimu sudarytas nestrukti-
rinis banko padalinys, auk$¢iausias banko finansiniy riziky valdymo, aktyvy ir pasyvy bei
kapitalo planavimo ir finansavimo strategija nustatantis banko padalinys. RVK tikslai susije
su banko veiklos efektyvumo uztikrinimu atsizvelgiant j priimting rizikos lygj, kompleksis-
kai valdant palakany normos, kapitalo, likvidumo ir kt. rizikas.

RVK funkcijos, veikla ir jos reglamentavimas panass, kaip ir buvo APVK, RVK veikla
paprastai apima ir ankstesnio APVK veikla. RVK nuostatus tvirtina, kei¢ia ir papildo ban-
ko valdyba. RVK nutarimai jo kompetencijos ribose privalomi visiems banko padaliniams,
apie RVK priimtus sprendimus informuojama banko valdyba.

RVK atlieka $ias funkcijas:

« Nustato banko finansavimo strategija ir planuoja kapitala.

o Priima sprendimus banko likvidumo valdymo banko turto paskirstymo srityje.

« Nustato paslaugy jkainius ir indéliy palakany normas.

o Priima sprendimus rizikos mazinimo srityje, nustato limitus, priima sprendimus ir

koordinuoja finansiniy ir kity riziky valdyma.

o Nustato limitus bankui jkei¢iamiems vertybiniams popieriams.

« Pagal RVK kompetencija analizuoja nustatyty limity vir$ijimo atvejus.

o Tvirtina banko finansiniy riziky valdymo tvarka ir procedaras, vertybiniy popieriy

portfeliy sudarymo ir valdymo principus.

o DPeriodiskai perziari finansinés rizikos stebésenos ataskaitas, vertina banko finansi-

niy riziky valdymo sistemos patikimuma.

Uz komerciniy banky aktyvy ir pasyvy valdyma paprastai atsakinga buna valdyba, savo
nutarimu steigianti RVK, kuris teikia valdybai nekreditiniy riziky valdymo politikas, orga-
nizuoja nekreditiniy riziky valdymo prieziarg ir kt.

RVK, kaip privalomo komiteto, steigimas vargu ar turéjo kokio nors poveikio banko
riziky valdymo kokybei gerinti, kadangi iki tol jo valdomy finansiniy riziky valdyma atliko
privalomas paskoly komitetas ir neprivalomas, ta¢iau bankuose veikes, APVK. Anks¢iau
buves riziky valdymo skyrimas j kredito rizikos ir nekreditiniy riziky valdyma buvo viena-
reik$migkas ir aiskus, o privalomu tapus RVK minéty komitety objektai tapo tarsi persipy-
ne. Autorés nuomone, perteklinis rizikos valdymo reglamentavimas néra veiksmingas, tai
rodo ir padétis Lietuvos banky sektoriuje. Vietoje to, riziky valdymo tobulinimas galéty
vykti daugiau centrinio banko rekomendacinio ir metodinio vadovavimo keliu.
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6. VIDAUS AUDITO KOMITETAS

Grieztindamas riziky valdyma Lietuvos bankas 1995 m. birzelio 1 d. nutarimu Nr. 44 pa-
tvirtino Komerciniy banky vidaus audito tarnybos veiklos tvarka ir jpareigojo komercinius
bankus iki 1995 m. spalio 1 d. jkurti vidaus audito tarnybas (Komerciniy banky vidaus au-
dito tarnybos veiklos tvarka, 1995). Sioje tvarkoje vidaus audito tarnyba apibadinta kaip
padalinys, jkurtas banke jo veiklai tikrinti ir vertinti, suformuluoti vidaus audito tarnybos
tikslai, pagrindinés funkcijos, atskaitomybé, veiklos reglamentavimas ir kt.

Vadovaudamasis tarptautiniais audito standartais 1996 m. geguzés 30 d. valdybos nu-
tarimu Nr. 140 Lietuvos bankas patvirtino Banko vidaus kontrolés organizavimo tvarka,
kurioje banko vidaus kontrolé buvo apibudinta kaip valdymo sistemos dalis, privalanti uz-
tikrinti valdymo efektyvuma, vidaus taisykliy laikymasi, turto apsauga, klaidy prevencija,
apskaitos teisinguma, i§samumg ir savalaikiskuma (Banko vidaus kontrolés organizavimo
tvarka, 1996). Sioje tvarkoje buvo i$déstyti pagrindiniai vidaus kontrolés principai, apibi-
dinta vidaus kontrolés sistema, nurodyta, kad vidaus audito tarnyba tikrina ir vertina vidaus
kontrolés efektyvuma, teikia valdybai sialymus jai tobulinti. Aptartoji tvarka buvo pakeista
2001 m. gruodzio 6 d. Lietuvos banko valdybai priémus nutarima "Dél bendryjy banko
vidaus kontrolés organizavimo nuostaty” ir patvirtinus nauja tvarka, kurioje nustatyti ban-
ko vidaus kontrolés tikslai, pagrindiniai organizavimo principai, minimalas reikalavimai
(Bendrosios banko vidaus kontrolés organizavimo nuostatos, 2001). Véliau minéta tvarka
buvo pakeista 2008 m. (ir su paskesniais pakeitimais) “Vidaus kontrolés ir rizikos vertinimo
(valdymo) organizavimo nuostatomis”, kurios patvirtintos Lietuvos banko valdybos 2008
m. rugséjo 25 d. nutarimu Nr. 149. Cia buvo i$déstyti reikalavimai banko vidaus kontrolés
sistemai, jvairiy banko riziky valdymui (Vidaus kontrolés ir rizikos vertinimo (valdymo)
organizavimo nuostatos, 2008).

Pagal Bazelio banky prieziaros komiteto Vidaus kontrolés sistemos jvertinimo princi-
pus (Basel Committee ..,,1998) banko vidaus kontrole sudaro penki tarpusavyje susije ele-
mentai: vadyba ir kontrolés kultara, rizikos jvertinimas, kontrolés veiksmai, informacija ir
rysiai, stebésena.

Vidaus audito komiteto (VAK) tikslas — tobulinti banko riziky valdyma uztikrinant sau-
gia ir stabilia banko veikla.

Komerciniy banky VAK steigimo pradzia galima laikyti 2001 m., kai veiksmingai vidaus
kontrolés sistemai uztikrinti Lietuvos bankas 2000 m. lapkric¢io 30 d. valdybos nutarimu
Nr. 154 nurodé, kad ”..dideliuose ir (ar) sudétinga veikla besiver¢ian¢iuose bankuose banko
taryba gali jkurti nuolatinj audito komitetg” (Banko vidaus audito organizavimo bendrosios
nuostatos, 2000), kurios jsigaliojo nuo 2001 m. kovo 1 d. Buvo nurodytos VAK funkcijos,
sudétis, atskaitomybé, santykiai su i$orés auditu ir pan. Sioje tvarkoje buvo nurodyta banko
tarybos ir valdybos atsakomybé uz banko vidaus kontrole, detaliau isdéstytos banko vidaus
audito padalinio funkcijos, pareigos ir pan. Minéta tvarka buvo pakeista 2004 m. rugséjo 2 d.
Lietuvos banko valdybai priémus nutarima Nr. 148 "Dél banko vidaus audito organizavimo
bendryjy nuostaty patvirtinimo”, kuriuo i$samiai nustaté .. vidaus audito organizavimo
principus banke: banko organy vaidmenj vidaus auditui, vidaus audito tikslus, funkcijas,
vidaus audito tarnybos organizavimo principus, vidaus audito atlikimo principus” (Banko
vidaus audito organizavimo bendrosios nuostatos, 2004). Buvo nurodyta, kad banke turi
bati sukurtas vidaus audito komitetas, tiesiogiai pavaldus banko stebétojy tarybai, kuriai
atsiskaito ne re¢iau kaip karta per metus, i$déstytos vidaus audito komiteto funkcijos.
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Lietuvos bankas, atsizvelgdamas j ES teisés akty reikalavimus, 2008 m. rugpjacio 20 d.
valdybos nutarimu Nr. 125 padaré tolesnius pakeitimus $iose banko vidaus audito organiza-
vimo bendrosiose nuostatose ir suformulavo pagrindines banko VAK funkcijas:

«  Stebeéti:

—finansiniy ataskaity rengimo procesa;

- banko vidaus kontrolés, rizikos valdymo ir vidaus audito sistemy veiksminguma;

— audito ir vidaus audito atlikimo procesus ir prireikus imtis atitinkamy veiksmuy;

- banko veiklos atitikima teisiniam reglamentavimui ir banko veiklos strategijai ir
kt.

o Tvirtinti vidaus audito tarnybos nuostatus.

o Siekti, kad vidaus audito tarnybai baty skirti pakankami istekliai.

« Atlikti kitas VAK nuostatuose nustatytas funkcijas. ("Dél banko vidaus audito orga-

nizavimo bendryjy nuostaty patvirtinimo” pakeitimo, 2008).

Stebétojy taryba tvirtina vidaus audito komiteto nuostatus, kuriuose nurodoma VAK
sudétis, sprendimy priémimo tvarka, funkcijos, teisés ir pareigos ir kt. VAK, badamas tie-
siogiai pavaldus stebétojy tarybai, yra i§skirtinio lygio banko nestruktarinis padalinys ir vai-
dina ypatingai svarby vaidmenj reguliuojant banko rizikos lygj.

APIBENDRINIMAS IR ISVADOS

Atlikus $altiniy analize, galima padaryti i$vada, kad komerciniy banky rizikos valdymas Lie-
tuvoje buvo tobulinamas vis grieztesnio reglamentavimo kryptimi, vadovaujantis Bazelio ir
Europos sgjungos norminiais dokumentais ir rekomendacijomis.

Komitetai Lietuvos komerciniuose bankuose pradéti steigti 1994-199S m. Lietuvos
Respublikos komerciniy banky jstatyme (1994) buvo nurodyta, kad bankas privalo turéti
nuolat veikiancius paskoly komiteta ir vidaus audito tarnyba, taip pat kad gali bati sudaromi
ir kiti banko komitetai ir tarnybos. Rengiantis tapti Europos sajungos nare, ir priémus Lietu-
vos Respublikos banky jstatyma (2004) privalomais ir nuolat veikian¢iais komitetais tapo
paskoly, vidaus audito ir riziky valdymo komitetai.

Komerciniy banky komitetams tenka svarbi vieta banky valdymo struktaroje ir riziky
valdyme. Aktyvy ir pasyvy valdymo komiteto pagrindiniai tikslai susije su nekreditiniy rizi-
ky valdymu; paskoly komiteto — su kredito riziky valdymu. Riziky valdymo komiteto tikslai
— uztikrinti efektyvia banko veikly atsizvelgiant i priimting finansiniy riziky lygj.

Vidaus audito komitetas, budamas tiesiogiai pavaldus stebétojy tarybai, yra auksc¢iausio
lygio banko nestruktarinis padalinys, vaidinantis ypatingai svarby vaidmenj reguliuojant
banko rizikos lygj ir uztikrinant saugia bei stabilia banko veikla.

Kaip rodo padétis Lietuvos banky sektoriuje, perteklinis rizikos valdymo reglamentavi-
mas néra veiksmingas, riziky valdymo tobulinimas galéty vykti ne tiek detalaus privalomo-
jo reglamentavimo, bet daugiau centrinio banko rekomendacinio ir metodinio vadovavimo
keliu, didinant prieziaros ir kontrolés priemoniy operatyvumga ir efektyvuma.
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COMMITTEES OF COMMERCIAL BANK: DEVELOPMENT AND POSITION IN THE
RISK MANAGEMENT PROCESS

Meilé Jasiené
Summary

The aim of the article — commercial bank committees’ position and the role in the bank’s man-
agement structure, the characteristics of bank committees’ development in Lithuania and their
importance in the risk management process.

The article deals with the commercial bank management units, the main bodies of a bank: the
general meeting of the shareholders, the bank’s supervisory board, and the bank’s board. Com-
mercial bank has non-structural units — committees, which perform strategic functions.

There are investigated the main committees of commercial bank — asset and liability manage-
ment committee, credit committee, risk management committee, the internal audit committee. At
present according to the Law on Banks of Lithuania commercial banks must have standing credit,
internal audit and risk management committees. The bank’s supervisory board has form the inter-
nal audit committee. Banks shall also have the right to have other committees. The bank’s board
forms and controls asset and liability management, credit, and risk management committees.

The article contains a review of the establishment and development of bank committees, their
regulations and bank risk management functions in Lithuania.
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Anotacija. Lietuvos ukis pastaruosius keletq mety, vystési labai sparciais tempais, todél, augant eko-
nomikai, verslo subjektai skubéjo pasinaudoti itin palankiomis kreditavimo galimybémis verslo plé-
trai, didéjo jmoniy jsiskolinimo lygis. Taciau 2008 m., jsisiitbavo pasauliné finansy krizé, kuri palieté
ir Lietuvos tikj, sustabdé tolimesneg iikio vystymosi raidq. Krizés pasekmés jauciamos ir dabar. Todél
tyrime pasirinkta susisteminti, sugrupuoti ir iSanalizuoti bankrotq diagnozuojancius modelius, sukla-
sifikuoti juos j tradicinius ir moderniuosius bei atlikti jy struktiiros palyginamajq analize, padésian-
tig nustatyti reikSmingiausius jmonés finansing bukle jtakojancius santykinius finansinius rodiklius.
Straipsnyje pateikti jvairiy Lietuvos ir uZsienio autoriy moksliniuose darbuose naudojami bankroto
sqvokos apibidinimai, dvideSimt astuoni bankroto modeliai. Pateikta nauja tradiciniy ir moderniyjy
bankroto modeliy klasifikacija. Nustatyti reik§mingiausi ir labiausiai jmonés finansing bukle jtako-
jantys santykiniai finansiniai rodikliai. Tyrimo naujumas pasizymi tuo, kad straipsnyje pateikiama
nauja tradiciniy ir moderniyjy bankroto modeliy raidos klasifikacija, numatyta jos struktiiros ir kai-
tos transformacija bei aptarti modernieji bankroto diagnozavimo modeliai, kurie moksliniuose dar-
buose naudojami tik epizodiskai arba i$ viso nenaudojami.

Reiks$miniai ZodZiai: bankrotas, bankroto modeliai, raida, santykiniai finansiniai rodikliai.

JVADAS

Tyrimo aktualumas. Pasaulinés finansinés krizés metu nuvilnijusi bankroto banga priverté
ne vieng jmone bankrutuoti. Kaip rodo praktika i$ryskéjo ir valstybés bankroty tendencija.
Per paskutinj de§imtmetj finansiniy jsipareigojimy nevykdé: Urugvajus (2003 m.), Rusi-
ja (1999-2000 m.), Dominikos Respublika (2005 m.), Indonezija (2002 m.), Argentina
(2001-200S5 m.), Pakistanas (1999 m.), Kameranas (2004 m.), Belizé (2006-2007 m.),
Grenada (2005 m.). Todél bankroto tikimybés jvertinimas vis dar lieka aktualia tema. Prak-
tinis problemos aktualumas isryskéjo 1929-1933 mety DidZiosios krizés JAV bei po An-
trojo Pasaulinio karo. 1930 m pradéti kurti pirmieji bankroto modeliai, kuriy pradininkais
laikomi Fitzpatrick, Winakor ir Smith, Merwin bei Hickman. Ta¢iau rimti bandymai su-
kurti efektyvy bankroto diagnozavimo modelj pastebimi 60-siais XX a. metais. Tradiciniy
bankroto modeliy $alininkai W. Beawer, E. I. Altmanas, R. Taffler ir H. Tisshaw, R. Lis, Ca-
Score, G. Springate, J. Fulmer ir kt. sialé skai¢iuoti skirtingus rodiklius bankrotui jmonéje
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diagnozuoti, tac¢iau dauguma jy buvo sukurti, naudojant XX a. 5-7 de$imtmecio jmoniy
finansinius statistinius duomenis. Dabartinémis salygomis bankroto tikimybés jvertinimas
reikalauja naujesniy, netradiciniy bankroto modeliy panaudojimo. Modernieji bankroto
modeliai (sukurti po 1990 m.) atspindi tikslesne finansine situacija, kadangi tyrimui nau-
dojami XX a. pabaigos — XXI a. pradzios 7-9 desimtmecio jmoniy finansiniai statistiniai bei
rinkos duomenys. Juy karéjais galima laikyti Seifuling ir Kadykova, ]. Begley, J. Ming, S. Wats,
Shumway, S. Grigaravi¢iy, Inka ir I. Neumaier, S. Stosky, D. Berzinskiene, R. Virbickaite ir
kt. Lietuvoje analizuojant bankroto situacijos problema pastebéta problema, kad truksta
i$samios bankroto diagnozavimo modeliy tyrimo metodikos. Tai lémé $ios temos nagriné-
jimo aktualumg ir problematiskuma.

Tyrimo objektas — tradiciniai ir modernieji bankroto diagnozavimo modeliai.

Tyrimo tikslas — susisteminti, sugrupuoti ir i§analizuoti bankrota diagnozuojan¢ius mo-
delius, suklasifikuoti juos j tradicinius ir moderniuosius bei atlikti jy struktaros palygina-
maja analize, padésiancia nustatyti reik§mingiausius jmonés finansine bukle jtakojancius
santykinius finansinius rodiklius.

Tyrimo uZdaviniai:

« Aptarti bankroto samprata bei esme, i$skiriant jvairiy autoriy pateikiamy bankroto

modeliy esme;

o Susisteminti, sugrupuoti ir apibendrinti bankrota diagnozuojancius modelius bei
atlikti tradiciniy ir moderniyjy bankroto modeliy raidos klasifikacija.

o DPalyginti tradiciniy ir moderniyjy bankroto modeliy struktarg, nustatyti bei jvertinti
reik§mingiausius jmonés finansine bukle jtakojancius santykinius finansinius rodi-
klius.

Tyrimo metodai: susisteminimas, lyginimas, klasifikavimas, grupavimas, detalizavi-

mas, analizavimas, analogijy ie$kojimas, grafinis bei apibendrinimas.

BANKROTO SAMPRATA IR ESME

Rinkos ekonomikoje rizika yra nei$vengiama. Konkurencija, infliacija, paklausa ir pasiala
bei daugelis kity analogisky veiksniy nuolat kei¢ia verslo aplinka. Dél $ios kintancios aplin-
kos versla pastoviai lydi neapibréztumas, prognozuojamy rezultaty neuztikrintinumas, rizi-
kingi sprendimai. Imoniy bankrotas skaudus smugis ne tik ekonomikai, bet ir visam $alies
ukiui ypatingai jei bankrutuoja stambios imonés. Jis sukelia ne tik ekonominiy, bet ir socia-
liniy problemy. Zodis ,bankrotas” (it. Banca rotta) yra kiles i$ viduramziy Italijos miestuose
gyvavusio paprocio lauzyti prasiskolinusio ir pabégusio bankininko ar pirklio suolus (Baird,
1993). Mokslinéje literatiiroje bankroto savoka apibréziama nevienodai (7r. 1 lentelg).

1 lenteléje pateikti duomenys rodo, kad autoriai skirtingai pateikia ir traktuoja bankroto
savoka, taciau esmés nekei¢ia. Bankrotas asocijuojasi su jmonés likvidavimu, skoly nasta
kreditoriams, darbuotojams nei$mokétais atlyginimais, turimo turto i$pardavimu ir pan.
Tai makroekonominé problema, kaip nei$vengiamos rinkos ekonomikos cikly reiskinys,
kadangi didéja nedarbas, mazéja $alies gyventojy pragyvenimo lygis, smunka vidaus varto-
jimas, sutrinka ekonominio augimo tempai. Todél i$ankstinis bankroto diagnozavimas — tai
vienas i§ bady nustatyti pirmasias bankroto uzuomazgas ir numatyti prevencines priemo-
nes bankrotui i§vengti.
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1 LENTELE. Bankroto sagvokos apibudinimas

Autorius Apibrézimas
Tarptautiniy zodziy zodynas | Bankrotas - tai negaléjimas iSsimokéti skoly.
(2003)
Oksfordo zodynas (1994) Bankrotas — tai asmuo ar kompanija, teismo pripaZinta negalincia padengti savo
skoly.
C. Pass (1997) Bankrotas apibrézia, kaip situacijq, kai asmens ar jmonés jsipareigojimai

kreditoriams pranoksta aktyvus.

A. Sakalas, R. Virbickaité (2003) | Bankrotas visuotinai pripazjstamas kaip neigiamas rinkos ekonomikos reiskinys,
kaip makroekonominé problema.

Jmoniy Bankroto jstatymas, Bankrotas — nemokios jmonés bisena, kai jmonei teisme yra iSkelta bankroto
2001 m. kovo 20 d. Nr. 1X-216 | byla arba kreditoriai jmonéje vykdo bankroto proceduras ne teismo tvarka.
R. Sneidere (2005) Bankrotas reiskia nemokumo situacijos sprendimaq, t. y. skolininko likvidavimgq ir

kreditoriaus reikalavimo apmokéjimq.

V. Charintovas (2004) Bankrotas - rinkos mechanizmo uZztikrinimo pagrindas, stovintis vienoje vietoje
su konkurencijos ir nuosavybeés j kapitalgq jteisinimu.

A.Valackiené (2006) Bankrotas jmonéje — tai ne vien jos pacios problema. Bankrotas yra labai svarbus
makroekonominis reiskinys, kadangi jo pasekmés pasklinda uz jmonés riby ir
netgi lemia bendrq valstybés ekonomikos vystymosi raidq.

A. BalezZentis, J. Vijeikis (2010) | /monés bankrotas — nesuvaldytos krizés baigiamoji stadija.

Jmoniy Restruktarizavimo Finansiniy sunkumy turinti jmoné - jmoné, kuri negali vykdyti prievoliy ir
istatymas, 2010 m. liepos 2 d. | sumazinti nuostoliy, kurie, kreditoriams nesuteikus pagalbos, priversty jq
Nr. XI-978 nutraukti veiklq ir bankrutuoti.

BANKROTO DIAGNOZAVIMO MODELIUY KLASIFIKACIJA

Analizuojant jvairiy Lietuvos ir uZsienio autoriy mokslinius darbus: J.L. Bellovary, D.E.
Giacomino, M. D. Akers (2007), J. Begley, J. Ming, S. Watts (1996), J.E. Boritz, D.B,,
Kennedy, J.Y. Sun, (2007), J. Klecka, H. Scholleova,(2010), A.C. Lee, J.C. Lee, C.F. Lee,
(2009), E. L. Altman (1968, 2005), Beawer (1966), S. Grigaravi¢iaus, (2003), A. Valackie-
nés (2005), J. Nedzvecko, E. Jurkevic¢iaus, G. Rasimavic¢iaus (2006), R. J. Tafflerio (1984),
A.S. Montanistica (2005), D. Carciumaru (2010), T. Shumway (1999, 2001) ir kt. galima
jzvelgti jvairiy bankroto diagnozavimo modeliy. Apie modernesniy ir pazangesniy metody
naudojimo batinuma bankroto grésmei jvertinti paminéta D. Rugenytés, V. Mencitnienés,
L. Dagilienés, 2010 ir J. Mackeviciaus, S. Silvanavi¢iatés, 2006 moksliniuose darbuose. Su-
deétingéjant ekonomikos rinkos salygoms tradiciniy bankroto modeliy nepakanka, todél
reikalaujama modernesniy bankroto modeliy panaudojimo. Tradiciniai bankroto modeliai
buvo sukurti XX a., pasitelkiant 5-7 de$imtmecio jmoniy finansinius statistinius duomenis,
o modernieji bankroto modeliai buvo sukurti po 1990 m. (XX a pabaigoje — XXI a. pradzio-
je), analizuojant 7-9 desimtmecio jmoniy finansinius statistinius bei rinkos duomenis. Tuo
pagrindu tikslinga suklasifikuoti bankroto modelius j tradicinius ir moderniuosius, atsizvel-
giant j pagrindinj kriterijy — laikotarpj. (zr. 1 paveikslg).

I8 1 paveiksle pateikty duomeny matyti, kad tradiciniy bankroto diagnozavimo mode-
liy i$skaidyma j skirtingus laikotarpius lémé, tai, kad 1930-1965 m. buvo kuriami vieno
kriterijaus modeliai, nustatant reik§mingiausius santykinius finansinius rodiklius bei kin-
tamuosius, 0 1965-1990 m. laikotarpis pasizyméjo naujy bankroto modeliy karimo era.
Vienakriteriniai modeliai turéjo didele reik§me kuriant naujus daugiakriterinius bankroto
modelius, tokius kaip diskriminantiné analizé (multivariant discriminate analysis (MDA)),
logistiné analizé (logit analysis), tikimybiné analizé (probit analysis) ir neurono tinklai
(neural networks) (Belolovary, Giacomino, Akers, 2007).
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Bankroto modeliy raidos
klasifikacija

v

‘ Tradiciniai bankroto modeliai

v

‘T{ Modernieji bankroto modeliai ‘

‘ Vienakriterinai modeliai

Daugiakriteriniai modeliai ‘

v

v

Laikotarpis 1930-1965

1. Verslo tyrimo biuras (BBR),
1930

2. FitzPatrick, 1932

3. Smith ir Winakor, 1935

4. Merwin, 1942

Laikotarpis 1965-1990
6. Beawer, 1966

7. Altmanas, 1968

8. Chesser, 1974

9. Tafleris ir Tisshaw, 1977
10. Springate, 1978

Laikotarpis 1990 — dabar

17. Seifulinas ir Kadykovas, 1992
18. Begley, Ming ir Watts, 1996,
19/20. Shumway, 1999, 2001,

21. Rumunijos metodas, 1999-2002
22. Grigaravicius, 2003

11. Ohlson, 1980
12. Lisas, 1982

13. Fulmer, 1984
14. Zmijewski, 1984
15. Zavgren, 1985
16. Ca-Score, 1987

23.Inka ir lvan Neumaier, 2005
24. Altmanas, 2005

25. Boritz ir kt., 2007

26. Sandin ir Porporato, 2007
27. Stoskus, Berzinskiené

ir Virbickaité, 2007

28. Bonity indeksas, 2009

5. Jackendoff, 1962

1 PAV. Tradiciniy ir moderniyjy bankroto modeliy raidos klasifikacija.

Saltinis: sudaryta autoriy remiantis Bellovary, J.L, Giacomino D.E, Akers, M. D, 2007, Karalevi¢ieng,
J, Buzinskieng, R, 2011.

2 lenteléje pateikti vienakriteriniai tradiciniai bankroto modeliai sukurti per 1930-1965
metus. I§ 2 lentelés pateikty duomeny matyti, kad Verslo tyrimo biuras (Bureau of Busi-
ness Research (BBR)), 1930 pateiké 8 santykinius finansinius rodiklius geriausiai atspin-
dimus jmonés finansine bukle. Buvo teigiama, kad apyvartinio kapitalo rodiklis yra daug
svarbesnis negu trumpalaikio mokumo rodiklis, nepaisant to, kad abu buvo nustatyti kaip
geri rodikliai jvertinant bankroto tikimybe.

2 lenteléje pateikti duomenys rodo, kad FitzPatrick, 1932 nustaté, jog batent du koefi-
cientai yra reik§mingiausi ir i§ daugumos atveju sékmingai dirbusiy bendroviy rodo palan-
ky santyki, o bankrutavusioms jmonéms nepalanky santykj. Jis teigé, kad didZiausig jtaka
imonés bankrotui turi nuosavo kapitalo dalis, o maziau svarbas trumpalaikio mokumo san-
tykiniai rodikliai firmoms, kurios turi ilgalaikius jsipareigojimus. Smith ir Winakor, 1935
teigé, kad apyvartinio kapitalo apyvartumo rodiklis geriausiai pranasauja finansing proble-
ma negu rodikliai grynieji pinigai/turtas bei tr. turtas/ tr. jsipareigojimai. Jie nustaté, kad
koeficientas tr. turtas/turto sumazéja, kai jmoné artéja ties bankroto riba. Merwin, 1942
nagrinéjo mazas pramonines jmones. Jis teigé, kad palyginus sékmingai veikian¢ias jmones
su bankrutavusiomis, bankrutavusios jmonés silpnéjimo zenklus rodé 4 — S metais anksc¢iau
pries zlugima. Jis pateiké tris kintamuosius. Jackendoff, 1962 lygino santykj tarp pelningy
ir nepelningy jmoniy. Jis teigé, kad Sie du rodikliai yra aukstesni pelningy firmy negu ne-
pelningy firmy. Taip pat, pelningos firmos turi mazesnj jsiskolinimo lygj negu nepelningos
firmos (Bellovary, Giacomino, Akers, 2007).
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2 LENTELE. Vienakriteriniai tradiciniai bankroto modeliai (1930-1965)

Verslo tyrimo biuras
(Bureau of Business

Tyrinéjo 24 kintamuosius 29
bankrutuojanciy jmoniy ir nustaté 8

1. Apyvartinis kapitalas / turtas;
2. Atsargos/turtas;

Research (BBR)) santykinius finansinius rodiklius, kurie 3. Savininky nuosavybé/ilgalaikis turtas;
(1930) geriausiai indikavo firmy blogéjancia 4. llgalaikis turtas/turtas;
bukle. 5.7Tr. turtas/tr.jsipareigojimai;
6. Savininky nuosavybé/turtas;
7. Pardavimai/turtas;
8. Grynieji pinigai/turtas.
FitzPatrick (1932) Palygino 13 koeficienty bankrutavusiy 1. Savininky nuosavybé/ jsipareigojimai;

ir sekmingai veikianciy jmoniy (viso
19 jmoniy) atrinko du reikSmigiausius
rodiklius.

2. Grynasis pelnas/savininky nuosavybeé.

Smith ir Winakor
(1935)

Analizavo 183 finansinius rodiklius
bankrutavusiy firmy i$ jvairiy pramonés
Saky pagal Verslo tyrimo biuro pateiktus
santykinius finansinius rodiklius (BBR).
Nustaté, kad apyvartumo rodiklis
geriausiai parodo bankroto tikimybe
negu trumpalaikis mokumas. Jis teigé,
kad kuo didesnis grynasis apyvartinis
kapitalas, tuo didesnés jmonés
iSsilaikymo rinkoje galimybés. Tyrimo
laikotarpis buvo 1921-1931 m.

1. Apyvartinis kapitalas / turtas;

2. Atsargos/turtas;

3. Savininky nuosavybé/ilgalaikis turtas;
4. llgalaikis turtas/turtas;

5.7Tr. turtas/tr.jsipareigojimai;

6. Savininky nuosavybé/turtas;

7. Pardavimai/turtas;

8. Grynieji pinigai/turtas.

Merwin (1942) Nagrinéjo mazas pramonines jmones. 1. Apyvartinis kapitalas/turtas;

Atrado tris kintamuosius indikuojancius | 2. Tr.turtas/tr. jsipareigojimai;

bankroto tikimybe. 3. Savininky nuosavybé/ jsipareigojimai.
Jackendoff (1962) Lygino santykj tarp pelningy ir 1.Tr. turtas/tr. jsipareigojimai;

nepelningy jmoniy. Jis teigé, kad Sie du
rodikliai pelningy firmy yra aukstesni
negu nepelningy firmy.

2. Apyvartinis kapitalas/turtas.

Saltinis: sudaryta autoriy remiantis Bellovary, J.L, Giacomino D.E, Akers, M. D, 2007.

3 lenteléje pateikti daugiakriteriniai tradiciniai bankroto modeliai sukurti per 1965-
1990 metus. Pagal 3 lentele matyti, kad vienas pirmujy reiksminga mokslinj indélj, formuo-
jant imoniy nemokumo tikimybés vertinimo modelj, ine$é W. Beawer, 1966 m. Tyrimui
pasirinko 79 bankrutuojancias ir 79 veikiancias jmones i§ 38 pramonés Saky. Tyrimo lai-
kotarpis sudaré 1954-1964 m. Panaudojes 30 santykiniy rodikliy Beawer nustaté, kad pa-
tikimiausi bei reik§mingiausi jmoniy bankroto tikimybei jvertinti buvo S santykiniai finan-
siniai rodikliai. Beawer savo prognozémis nedaug apsiriko ir nuspéjo nuo 76 % iki 100 %
bankroto atvejy. Pagal Beawer, geriausiai bankroto prognozes atspindéjo pinigy srauty ir
bendrojo jsiskolinimo santykio rodiklis (Beawer, 1966, Bellovary ir kt., 2007). Savo pasii-
lymais Beawer nurodé galimybe, kad keli santykiniai finansiniai rodikliai vienu metu gali
turéti aukstesne prognozavimo tikimybe nei vieno kriterijaus rodikliai — ir taip prasidéjo
daugiakriteriniy bankroto prognozavimo modeliy raida (Bellovary, J.L, Giacomino D.E,
Akers, M. D, 2007).



TRADICINIY IR MODERNIYJY BANKROTOMODELIY STRUKTUROS IR RAIDOS TRANSFORMACIJA

217

3 LENTELE. Daugiakriteriniai tradiciniai bankroto modeliai (1965-1990)

W. Beawer
(1966)

Nustaté, kad patikimiausi bei
reikSmingiausi jmoniy bankroto
vertinimo santykiniai rodikliai buvo:
grynujy pinigy srautai ir jmoniy skoly
santykis, grynyjy pajamy ir viso turto
santykis bei bendrasis likvidumo
koeficientas.

1.Tr. turtas/tr. jsipareigojimai; 2. Apyvartinis
kapitalas/turtas; 3.Pinigy srautai i$ pagrindinés
veiklos/visi jsipareigojimai; 4. Grynasis pelnas/
turtas; 5. Visi jsipareigojimai/turtas.

1. Altmanas”

Z=1.2X, + 1,4X, + 3,3, + 0,6X, + 1,0,

X, - grynasis apyvartinis kapitalas / visas turtas;
X, - nepaskirstytas pelnas / visas turtas;

(1968) X, - pelnas prie$ paltkanas ir mokescius / visas
Jei Z-1,8ir maziau - labai didelé; turtas;
1,81 iki 2,7 — didelé; X,— nuosavybeés (paprastyjy ir privilegijuoty
2,71 iki 2,9 - galimas bankrotas; akcijy) rinkos verté / skolos balansiné verté
3ir daugiau - labai maza (jsipareigojimai);
X; - pardavimai / visas turtas.
D.L.Chesser | Z=-2,0434 - 5,24X, +0,0053X, - X, - pinigai/turtas;
(1974) 6,6507X; + 4,4009X, — 0,0791X,- 0,1021X, | X, ~ pardavimai/pinigai;
X, - pelnas prie$ paltkanas ir mokescius/turtas;
Bankroto tikimybé: X, - visi jsipareigojimai/turtas;
kai Z < 50, tai jmonei bankrotas negresia; | X - ilg. materialus turtas/nuosavas kapitalas;
kai Z > 50, tai bankroto tikimybe didelé. | X, - apyvartinis kapitalas/pardavimai.
R.Taffleris ir | Z=0,53X, +0,13X, + 0,18X; + 0,16X, X, - pelnas prie§ apmokestinima/tr. jsipareigojimai;
H. Tisshaw X, - tr. Turtas/ visi jsipareigojimai;
(1977) Jei Z> 0,3 jmonés ilgalaikeés perspektyvos | X; - tr. |sipareigojimai/turtas;
neblogos; X, - pajamos/turtas.
jei Z < 0,2 yra didelé bankroto tikimybé.
G. Springate | Z=1,03A + 3,07B + 0,66C + 1,05D A - apyvartinis kapitalas/turtas;
(1978) B —pelnas pries mokescius/turtas;
Jei Z koeficiento reikSmé mazesné nei C —pelnas pries mokescius/tr. jsipareigojimai;
0,862, tai jmoné yra bankrutuojanti. D —-pajamos/turtas.
J. Ohlson Z=-1,32-0,407X, + 6,03X, - 1,43X; + X, - log turtas/infliacijos lygis;
(1980) 0,0757X, - 2,37X,~ 1,83X, + 0,285X, + X, - visi jsipareigojimai/turtas;
1,72X5-0,521X, X, - apyvartinis kapitalas/turtas;
X, — tr. turtas/tr. jsipareigojimai;
Bankroto tikimybé: X5— 1, jei visi jsipareigojimai > turtas; 0 kitu atveju;
kai Z < 50, tai jmonei bankrotas negresia; | X; - pardavimai/turtas;
kai Z > 50, tai bankroto tikimybeé didelé. | X, - pinigy srautai i$ pagrindinés veiklos/visi
isipareigojimai;
Xg -1, jei pelnas < 0 du metus i$ eilés; 0 kitu atveju;
X, - bendras indeksas (einamuyjy mety pajamos -
pragjusiy mety pajamos/einamyjy mety pajamos +
praéjusiy laikotarpiy pajamos).
R. Lisas Z=0,063X, +0,092X, + 0,057X, + 0,001X, | X, - apyvartinis kapitalas/turtas;
(1982) Bankroto tikimybé, kai ribiné Z reik§mé X, - bendrasis pelnas/turtas;
yra 0,037. X; - nepaskirstytasis pelnas/turtas;
X, - nuosavas kapitalas/skolintas kapitalas.
J. Fulmer Z=5,528V, +0,212V, + 0,073V, + 1,270V, | V, - pajamos/turtas;
(1984) - 0,120V, + 2,335V + 0,575V, + 1,083V, + | V, - nepaskirstytasis pelnas/turtas;

0,894V, - 6,075
Bankroto tikimybeé:
kai Z < 0 bankroto tikimybé didelé.

V; —pelnas prie$ mokescius/nuosavas kapitalas;

V, - pinigy srautai ir pagrindinés veiklos/visi
isipareigojimai;

V; —visi jsipareigojimai/turtas;

V- tr. |sipareigojimai/turtas;

V, - ilgalaikis turtas/turtas;

Vg — apyvartinis kapitalas/visi jsiapreigojimai;

V,— pelnas prie$ palikanas ir mokescius/paltkanos.

* Bankroto diagnozavimo modelis skirta gamybinéms imonéms, kuriy akcijos kotiruojamos
vertybiniy popieriy birzoje.
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Zmijewski | Z=-4,336-4,513X, +5,679X, - 0,004X; | X, - pardavimai/turtas;

(1984) X, - visi jsipareigojimai/turtas;
Bankroto tikimybé: X5 - tr. turtas/tr. jsipareigojimai.
jei Z=0,5 - jmonei gresia bankrotas,
jei Z< 0,5 - tikétina, kad jmoné

nebankrutuos.
C.V. Zav- Z,=0,11A+1,58B+10,78C - 3,07D - A - atsargos/pardavimai;
gren (1985) | 0,49E +4,35F-0,11G-0,24 B - gautinos sumos/atsargos;
Z,=4,19A+2,22B +11,23C~-2,69D - C - pinigai/turtas;
1,44E + 4,46F — 0,06G - 2,61 D - pinigai/tr. jsipareigojimai;
Z;=16,257A +0,829B + 42,48C - 1,549D + | E - jprastinés veiklos pelnas/kapitalas-tr.
0,519E + 1,822F + 0,002G - 1,5115 isipareigojimai;
Z,=9,157A +1,667B +5917C-0,41D+ | F-ilg. sipareigojimai/ kapitalas - tr. jsipareigojimai;
1,95E + 4,1F + 0,363G - 5,9457 G - pardavimai/turtas.

Z,=8,84A+ 0,698 +15,79C+0,02D - 2,3
+4,37F + 0,798G - 6,88

Bankroto tikimybé:

kai Z < 50, tai jmonei bankrotas negresia,
kai Z > 50, tai bankroto tikimybé didelé.
CA-Score CA-Score = 4,5913K, + 4,5080K, + K, - akcinis kapitalas/ turtas;

(1987) 0,3936K; - 2,7616 K, - |prastinés veiklos pelnas/ turtas;
K, - pajamos/turtas.

Jei Ca-Score < -0,3, tai jmonei gresia
bankrotas.

Pirmasis bankroto prognozavimo modelio jkaréjas buvo E. I. Altmanas, 1968 istyré
66 bendroves (33 bankrutavusias ir 33 sékmingai dirban¢ias) ir i$ 22 tikétiny koeficienty,
gauty i§ buhalteriniy duomeny atrinko penkis ir nusprendg, jog $is S koeficienty mode-
lis yra tinkamiausias bankroto tikimybei diagnozuoti (Altman, 1968). Tyrimo laikotarpis
1946-1965 m. Pazymeétina, kad Altmano “Z” indekso skai¢iavimo metodika buvo patiki-
ma 95 proc., jvertinant jmoniy bankroto tikimybe likus vieneriems metams iki bankroto,
ir 72 proc. patikima, likus dvejiems metams iki bankroto (Sakalas, Savanevicien¢, 2003).
R. Taffleris ir H. Tisshaw, 1977 angly mokslininkai siekdami sukurti metoda, kurj galé-
ty pritaikyti apskaitos ir audito jmonés analizuojamy jmoniy veiklos testinumui nustatyti,
analizavo 46 bankrutavusias ir 46 gerai veikian¢ias gamybos jmones. I$analizave 80 finan-
siniy rodikliy, tyréjai atrinko 4 reik$mingiausius rodiklius ir sudaré diskriminantinés tie-
sinés analizés bankroto prognozavimo modelj (Taffler, 1984). G. Springate, 1978 sukiiré
savo bankroto tikimybés nustatymo modelj, kuris apskai¢iuotas, remiantis multiplikacine-
diskriminantine analize, atrenkant 4 i§ 19 reik$mingiausiy finansiniy rodikliy, leidZian¢iy
atskirti bankrutuojan¢ias jmones nuo nebankrutuojanéiy. Jis iStyré 40 jmoniy, modelio
patikimumas 88 proc. (Sands, Springate,Var, 1983). J. Ohlsonas, 1980 buvo pirmasis
mobkslininkas, kuris sukaré logistinés regresijos modelj bankroto tikimybei nustatyti. Jis
atrinko pramonés jmones i$ laikotarpio 1970-1976 m., kuriy akcijos buvo kotiruojamos
JAV vertybiniy popieriy birZoje ne trumpiau kaip 3 metus. Jis tyrima atliko su 105 bankru-
tavusiomis jmonémis ir 2058 nebankrutavusiomis jmonémis. Prognozavimo tikslumo lygis
siekia 95 proc. (Ohlson, 1980). I3 logistinés regresijos modeliy jmoniy bankrotui diagno-
zuoti taip pat dazniausiai taikomi mokslininky C. V. Zavgren, 198S ir D. L. Chesser, 1974
modeliai (Sinkey, 1989; Dugan, Forsyth, 1995). Bankrota prognozuojant Zavgren modeliu,
pirmiausia apskai¢iuojama Z reik$§meé, kaip tiesinés funkcijos iSraiska. Zavgren modelyje
naudojami skirtingi koeficientai bankrotui prognozuoti, atsizvelgiant j tai, kokio senumo
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finansiniy ataskaity duomenys analizuojami. Suradus Z reik$me, toliau skai¢iuojama ban-
kroto tikimybé, naudojant logistinés regresijos formule!. Tyrimais nustatyta, kad Zavgren
modelio tikslumas, likus 1-2 m. iki bankroto, sudaro 82 proc., o likus 3—4 m., rezultaty tiks-
lumas krinta iki 73 proc. Tyrimo laikotarpis 1972-1978 m. Tyringjo 45 jmones. Chesser,
kurdamas modelj, atrinko 37 jmones, iki galo atsiskai¢iusias su banku uz kredita, ir 37 jmo-
nes, kurios nesugebéjo laiku padengti kreditiniy jsipareigojimy bankui. Taikant $§j modelj,
pirmiausia diskriminantinés tiesinés analizés pagrindu apskai¢iuojamas Z, kurj jstacius j lo-
gistinés regresijos formule, apskai¢iuojama bankroto tikimybé. Reikia pazymeéti, kad Ches-
ser modelis, palyginti su Zavgren, yra ne toks tikslus — vieneriy mety prognozés vidutinis
tikslumas yra 78 proc., o dvejy — 57 proc. R. Lisas, 1982 angly mokslininkas DidZiosios
Britanijos jmoniy duomenis gavo 4 rodikliy bankroto grésmeés jvertinimo modelio analiti-
ng iSraiska (Mackevicius, 2010). J. Fulmer, 1984 amerikie¢iy mokslininkas panaudodamas
multiplikacine-diskriminantine analize, ityré 40 finansiniy rodikliy 30 bankrutuojan¢iy ir
30 nebankrutuojanéiy jmoniy. Fulmer modelis yra pana$us j E.I. Altman ar G. Springate
modelius. Modelio patikimumas sudaro nuo 81-98 proc. (Kancerevy¢ius 2004). M. Zmi-
jewski , 1984 sukuré bankroto diagnozavimo modelj remdamasis keliy mokslininky tyri-
mais. Tyrimo laikotarpis sudaré 1972-1978 m. Buvo atliktas 40 bankrutavusiy i§ 800 sé-
kmingai veikian¢iy jmoniy finansiniy ataskaity tyrimas (Sneidere, 2005). CA-Score, 1987
modelj karé, remiantis multiplikacine-diskriminantine analize. Jj 1987 m. sukaré J. Legalut.
Jis analizavo 173 Kvebeko gamyba uzsiiman¢iy jmoniy, kuriy metiniai pardavimai siekia
nuo 1 iki 20 milijony doleriy, finansinius rodiklius. 1987 m. buvo paskelbta, kad mode-
lis taikomas gamyba uZsiimanciy jmoniy bankrotui diagnozuoti ir jo patikimumas siekia
83 proc. (CA-Score,1987).

4 lenteléje pateikti modernieji bankroto modeliai, kurie pradéti kurti 1990 m. iki dabar.
Rusijos mokslininkai Seifulinas ir Kadykovas, 1992, naudodami Rusijos kompanijy finan-
sinius duomenis sukaré modelj bankroto tikimybei nustatyti. Modelio tikslumas bankro-
to tikimybei nustatyti 58,9 proc. (Nedzveckas, Jurkevi¢ius, Rasimavicius, 2006; Autpus,
Creapmax 2008). Palyginus tradiciniy ir moderniyjy bankrota diagnozuojan¢iy modeliy
struktiiras pastebéta, jog dauguma moderniyjy bankroto modeliy buvo sukurti remiantis
E.IL Altmano bankroto modeliu, tyy. Begley, Ming ir Watts, 1996 nustaté, kad E.I. Altmano
modelis labiau tinka bankrotui, o ne finansiniams sutrikimams prognozuoti. Sitlé modelj
nuolat tikslinti, atsizvelgiant j infliacijos lygj, palakany normas, paskoly gavimo galimybes ir
kitus veiksnius. Tyrimo laikotarpis sudaré 1980-1989 m. Analizavo 165 jmones. Performa-
vo E.I Altmano modelj, pritaikydami naujus koeficientus, o kintamieji liko nepakite (Be-
gley, Ming, Watts, 1996; Shumway, 2001).

1Pb=

P ¢ia: P — bankroto tikimybé (tarp O ir 1), e =2,71828, Z=a + b\x, + byx,+ ... + B X,
+e

(tiesinés analizés funkcija)
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4 LENTELE. Modernieji bankroto modeliai (1990-dabar)

Seifulinas ir Z=2K, +0,1K, + 0,08K; + 0,45K, + K K, —apyvartnis kapitalas/ nuosavas kapitalas;
Kadykovas K, — tr. turtas/ tr. jsipareigojimai;
(1992) Jei Z < 1, tai bendrovés biklé yra neigiama. Taip | K; — pardavimai/turtas;

pat Sis metodas parodo ir kiekvieno veiksnio K, — grynasis pelnas / turtas;

kriting reikSme pagal kurj bendras koeficientas | K, — bendrasis pelnas/ nuosavas kapitalas.

turi bati lygus 1.

J.Begley, wcC RE EBIT WC — apyvartinis kapitalas;

J.Mingxr BMW =104—= +10= +106——+ TA - turtas,

S.Watts ME S RE — nepaskirstytasis pelnas;

modelis (1996) | 03— +0,17 — EBIT — pelnas pries mokescius ir paltkanas;
T TA ME — rinkos akcinis kapitalas;

Bankroto tikimybe: TL - visi jsipareigojimai;

Jei Z< 1,8 —labai didelé; S — pardavimai.

Jei Z> 3 - labai maza.

Shumway NI TL NI/ TA — grynasis pelnas / turtas;
(1999) Y =781 - 6307[ﬁ} + 4r°68{ﬁ] - TL/ TA - visi jsipareigojimai / turtas;
CA ) . CA/ CL— trumpalaikis turtas / trumpalaikiai

0,158 [EJ +0,307Ln (Flrmos amzms] jsipareigojimai.

Ribiné reiksmeé 0,5.

Shumway Y=-13,303 - 1,982X, - 3,593X, - 0,467X, - X, —grynasis pelnas/turtas;
(2001) 1,809X, + 5,79X; X, — viso isipareigojimy/turtas;

Ribiné reiksmé 0,5. X5 — santykinis jmonés dydis. Rinkos
kapitalizacija mety pabaigoje/ rinkos
kapitalizacija iS OMVX rinkos (Lietuvos
jmonéms), jei uzsienio, tai NYSE ir AMEX
rinky;

X, — praéjusiy mety kapitalo graza — svertine
akcijy indekso OMVX verté (NYSE/AMEX);
X — imonés akcijy grazos standartinis
nuokrypis nuo regresijos dél svertinio akcijy
OMVX (NYSE/AMEX) indekso per metus.
Rumunijos Z=-0,647R, +0,143R, + 0,010R; + 0,014R, - R, —grynasis pelnas/turtas (turto
metodas 0,168R; + 0,158R, + 0,389 griZtamumas);

(1999-2002)

Bankroto tikimybé:

jei Z<0,1454 — jmonés bankrotas;

jei 0,1454 < Z < 0,1852 — neapibrézties
intervalas;

jei Z>0,1852 — perspektyvi jmoneé.

R, —ilgalaikis turtas/ ilg. materialus turtas
(materialaus turto finansavimas);

R, —apyvartinis kapitalas/turtas (apyvartinio
kapitalo rodiklis);

R, —ilgalaikis turtas / visas kapitalas
(finansinio stabilumo rodiklis); R5 — akcinis
kapitalas / visas kapitalas (mokumo rodiklis);
R, — pardavimai/turtas(turto apyvartumo
rodiklis).

S.
Grigaravicius
(2003)

Z=-0,7622 + 0,003X, - 0,424X, - 0,06X,
+0,22X, - 0,774X, - 0,189X, + 6,842X,, -
12,262 - 5,257,

Gavus Z reikSmes toliau taikomas tikimybés Pr
priklausomybeés nuo X; ... Xy modelis. Jei Pr(2) =
1 arba kuo gautinas (tikétinas) tikimybinis jvykis
yra arciau 1 tuo didesné tikimybé, kad jmoné
bankrutuos. Jei Pr(Z) = 0 arba kuo gautinas
(tikétinas) tikimybinis jvykis yra arciau 0, tuo
didesné tikimybé, kad jmoné nebankrutuos.

X, — bendrasis likvidumo koeficientas;
X, — grynasis apyvartinis kapitalas/visas
turtas;

X5 —turtas /savininky nuosavybé;

X, — savininky nuosavybé/visi jsipareigojimai;
X; — palukany koeficientas;

X, — pelnas iki mokesciy / visas turtas;
X, — turto pelningumas arba turto graza;
Xg — grynojo apyvartinio kapitalo
apyvartumas;

X, — turto apyvartumas.

I. Altmanas”
(2005)

Z=3,25+6,56X +3,26X, + 6,72X, + 1,05X,
Bankroto tikimybé:

jei Zmaziau negu 1,1 — labai didelé;

1,1 iki 2,86 — galimas bankrotas;

2,6 ir daugiau — labai maza.

X, — apyvartinis kapitalas/visas turtas;

X, — nepaskirstytasis pelnas/visas turtas;

X, — pelnas pries paltikanas ir mokescius /
visas turtas;

X, —akcininky nuosavybé/grynoji skoly verté.

* Bankroto diagnozavimo modelis skirta negamybinéms jmonéms.
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Inka ir lvan A EBIT EBIT A — turtas;
Neumaier INO5 =0,13— + 0,04 —— +3,97—— + D — skolos;
D IN A . O _

(2005) R cA EBIT — Pelnas prie§ mokescius ir paliikanas;

0,21— + 0,09 —— IN — paltkanos;

A STL R — pajamos;

Bankroto tikimybé: INV — atsargos;

jei INO5 < 0,9, yra didelé tikimybé (86%), kad CA — trumpalaikis turtas;

imoné juda link bankroto; STL — trumpalaikiai jsipareigojimai.

jei INO5 > 1,6, jmoné sukuria pridétine verte,
esant 67 % tikimybei.

Boritz ir kt. Z=2,149X, - 0,62X, + 1,354X; - 0,018X, + X, — grynasis apyvartinis kapitalas / visas
(2007) 0,463X; turtas;
X, — nepaskirstytas pelnas / visas turtas;
Ribiné reikSmeé 0,27. X, — pelnas prie$ paliikanas ir mokescius /

visas turtas;

X, — nuosavybés (paprastyjy ir privilegijuoty
akcijy) rinkos verté / skolos balansiné verté
(jsipareigojimai);

X, — pardavimai / visas turtas.

Sandin ir AS=15,06R; + 16,115, - 4,14 Rs — pelnas/grynieji pardavimai;
Porporato S, —nuosavas kapitalas / visas turtas.
(2007)
S. Stoskus, 7 Grynasis pelnas trturtas Nebankrutuojanciy jmoniy (Z;) ir

5 0 =477 P 588 ——— 4 RS :
D. Berzins- pardavimai tr. isipareiggimai bankrutuojanciy jmoniy (Z;). Jmoné
kiené, Visi isipareigojimai trturtas— atsargos priskiriama atitinkamai nebankrutuojanciy
R.Virbickaite | 957 turtas ~>% 4 sipareiggimai —642 arb_.::} ban_krut.uoj:ant':it% jmonig grupei n
(2007) atsizvelgiant j tai, kurios lygties tai padiai

imonei reikSmé yra didesné. Jei didesné

Grynasis pelnas tr.turtas & > yie I SR
+2,90 Z, lygties reikimé, tai jmoné priskiriama

7,=28

ardavimai """ tr. isipareiggimai
Visi is'iapareigojimai trtluzas—z(t;sargos nebankrutuojantiy jmoniy grupei, o jei
6,43 -292———————="_294| didesné yra Z, reikSmé — tai bankrutuojanciy
turtas tr. 1sipareiggimai imoniq grupei.
Bonit CF — Grynieji pinigai,
B B=153% r0osh 1o BT SEBT 17 Cnni s,
(2009) INV R EBT —_Pelnas prie§ mokescius,
03— +0,1— R — Pajamos, INV — Atsargos.

Bankroto tikimybé:

jei IB > 3, situacija imong¢s labai gera;

jei IB>1 situacija yra gera;

jei IB < -2 situacija yra pavojinga, bankroto
tikimybe.

Shumway, 1999 modelio privalumas tas, kad tai vienas tiksliausiy modeliy, finansiniai
rodikliai parinkti ir 43 koeficientai nustatyti remiantis didesne duomeny baze (apie 2000
imoniy) (Shumway, 1999). Shumway, 2001 bankroto modeliui sudaryti naudojo finansi-
nius rodiklius ir rinkos kintamuosius: jmonés kapitalizacija, akcijy graza praeityje, grazos
standartinj nuokrypj. Tyrinéjimo laikotarpis 1962-1992 m. Analizavo 300 jmoniy. Rizikos
modelio tikslumas bankroto tikimybei nustatyti sudaro apie 70 proc. visy bankroty ir apie
96,6 proc. i§ visy bankrutuojanéiy jmoniy (Lee ir kt., 2009). Rumunijos bankroto diagno-
zavimo modelis, 1999-2002 sukurtas, siekiant jvertinti Rumunijos pramonés jmoniy ban-
kroto tikimybe. Bankroto rizikos analizei naudoti 4 mety duomenys. Modelio tikslumas yra
ganétinai didelis — 89,29% (Carciumaru, 2010). Grigaravicius, 2003, modelis suformuotas
naudojant logistine regresija. Formuojant Lietuvos ekonomine aplinkg atitinkantj jmoniy
nemokumo diagnozavimo modelj, i$analizuota 20 skirtingy grupiy (mokumo, likvidumo,
finansy struktiros, veiklos efektyvumo ir turto apyvartumo) finansiniai rodikliai. Imoniy
finansinei buklei reik§mingi 9 finansiniai koeficientai, kuriy suma sudaro jmoniy nemoku-
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mo vertinimo regresija (Grigaravi¢ius, 2003; Valackien¢, 2005). Inka ir Ivan Neumaier,
2005 Cekijos mokslininkai sukuré INOS indeksa, panady j Altmano modelj ir taikomga jmo-
néms, kuriy akcijos nekotiruojamos Vertybiniy popieriy birzoje (Montanistica, 2005). A.
Vasiliauskaité, 2005 pateiké naujausia Altmano “Z” modifikacija, kuri taikoma negamy-
binéms bei individualioms jmonéms. E. I. Altmanas, 2008 $ia ,Z“ modifikacija papildé
nauju komponentu, kuris grindziamas naujai besiformuojan¢iy rinky vertinimo modeliu.
Formuodamas §j modelj pagal kreditingumo reitinga atrinko SO besivystanciy (kylanciy)
rinky jmones uz laikotarpj 19962000 m. (Altmanas, 2005). Boritz ir kt., 2007, panaudo-
jes Kanados kompanijy duomenis, jvertino E.I. Altmano modelj, pateikdamas naujus mo-
delio koeficientus (Boritz ir kt., 2007; Wang, Campbell, 2010). S. Stoskus, D. Berzinskiené,
R. Virbickaité, 2007 pateiké bankroto modelj, kurj sudaré dvi lygtys, nebankrutuojanciy
(Z,) ir bankrutuojanciy (Z,) jmoniy. Jmoné priskiriama atitinkamai grupei atsizvelgiant j
tai, kurios lygties tai paciai jmonei reik$me yra didesné. Jei didesné Z, reik$mé, jmoné pri-
skiriama nebankrutuojanciy grupei, o jei didesné yra Z, reik§mé — bankrutuojan¢iy grupei
(Mackevi¢ius, 2010). Sandin ir Porporato, 2007 naudodami Argentinos kaip besivystan-
¢ios alies jmoniy duomenis, i§ 13 tiriamy koeficienty atrinko 2 reik§mingiausius ir pateike
nauja bankroto diagnozavimo modelj (Wang, Campbell, 2010). Bonity indeksas, 2009
naudojamas Vokietijoje ir vadinamas patikimumo indeksu. Pana$us j Altmano modelj, bet
bankrotui diagnozuoti naudoja kitus rodiklius, pagristus statistiniais stebéjimais ir priskir-
tos skirtingos svoriy reikimés (Klecka, Scholleova, 2010).

MODERNIUJU IR TRADICINIY BANKROTO MODELIY STRUKTUROS
PALYGINAMO]JI ANALIZE

Siekiant nustatyti reik§mingus ir nereik§mingus santykinius finansinius rodiklius tyrimui
pasirinkta 50 santykiniy finansiniy rodikliy, kurie buvo panaudoti jvairiy mokslininky pro-
gnozuojamose bankroto modeliuose (Zr. S lentele).

Pagal S lentelés pateiktus duomenis matyti, kad jvertinus bankroto modeliy struktaros
kintamuosius nustatyta, jog reik§mingiausi yra 22 santykiniai finansiniai rodikliai, kadangi
bankroto modeliy struktiroje pasikartojo du ir daugiau karty. Vadinasi galima teigti, kad
mokslininkai $iuos rodiklius laiko svarbiausiais jvertinant jmonés finansine bikle. Be to nu-
statyta, kad 28 santykiniai finansiniai rodikliai néra reik§mingi jmonés finansinei buklei,
nes analizuojamuose bankroto modeliuose $ie kintamieji buvo naudojami tik viena karta.
Vadinasi pastarieji rodikliai néra labai populiaras.

6 lenteléje pateikti duomenys rodo, kad dazniausiai bankroto modeliuose mokslininkai
naudojo $iuos santykinius finansinius rodiklius: turto apyvartumga, grynajj apyvartinio ka-
pitalo apyvartuma, bendrajj likviduma, bendrajj skolos ir turto pelninguma.

Apibendrinus tradiciniy ir moderniyjy bankroto modeliy struktaros palyginamaja
analize galima daryti i$vada, kad: turto apyvartumas yra populiariausias ir turi didZiausios
jitakos imonés finansinei buklei, kadangi bankroto modeliuose pasikartojo 17 karty (i$ 28
bankroto modeliy). Pirma karta panaudotas 1930 m. Verslo tyrimo biuro. Ji naudojo ir kiti
mokslininkai: Smith ir Winakor, Altmanas, Taffleris ir Tisshaw, Springate, Ohlson, Fulmer,
Zmijewski, Zavgren, Ca-Score, Seifulinas ir Kadykovas, Begley, Ming ir Watts, Rumunijos
metodas, Grigaravi¢ius, Inka ir Ivan Neumaier, Boritz ir kt., Bonity indeksas; svarbas islieka
ir grynasis apyvartinio kapitalo apyvartumo bei trumpalaikio mokumo rodikliai. Pastarieji
bankroto modeliuose pasikartojo atitinkamai 15 ir 12 karty. Siuos abu rodiklius naudojo
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5 LENTELE. Santykiniy finansiniy rodikliy reikSmingumo jvertinimas

ReikSmingi santykiniai finansiniai rodikliai

NereikSmingi santykiniai finansiniai rodikliai

Pardavimai /turtas

Tr. jsipareigojimai/
turtas

Gr. Pelnas/ savininky
nuosavybé

Turtas/ infliacijos lygis

Apyvartinis kapitalas/ turtas

Savininky nuosavybé/
ilgalaikis turtas

Pardavimai/ pinigai

Turtas / savininky
nuosavybé

Tr.turtas/ tr. jsipareigojimai

Atsargos/pardavimai

Pardavimai /apyvartinis
kapitalas

Turtas /skolos

Visi jsipareigojimai/turtas

Atsargos/ turtas

Bendrasis pelnas/
paltkanos

Akcinis kapitalas / visas
kapitalas

Pelnas pries mokescius ir
paltkanas/turtas

Pelnas iki mokesciy /
visas turtas

Bendrasis pelnas/
nuosavas kapitalas

Akcinis kapitalas / turtas

Nepaskirstytas pelnas/
turtas

Pelnas iki mokesciy / tr.
isipareigojimai

llgalaikis jsipareigojimai/
kapitalas-tr. jsipareigojimai

Gautinos sumos/
atsargos

Gr. pelnas / turtas

Pelnas pries mokescius
ir palikanas/paltukanos

Tr.turtas/ visi
isipareigojimai

Pelnas iki mokesciy /
Nuosavas kapitalas

Savininky nuosavybé /
jsipareigojimai

Firmos kapitalizacija

Pelnas iki mokesciy /
pardavimai

Grynieji pinigai/ turtas

Akcijy graza praeityje

Grynieji pinigai/ tr.
isipareigojimai

Gr. Pelnas/ pardavimai

Grazos standartinis
nuokrypis

Grynieji pinigai/ skolos

llgalaikis turtas / Turtas

Apyvartinis kapitalas/
pardavimai

Tr. Turtas-atsargos/tr.
jsipareigojimai

Akcinis kapitalas rinkos
verte/visi jsipareigojimai

Apyvartinis kapitalas/
|sipareigojimai

|prastinés veiklos
pelnas kapitalas-tr.
jsipareigojimai

Savininky nuosavybé/turtas

llgalaikis turtas/ ilg.
materialus turtas

|prastinés veiklos pelnas/
turtas

Pinigy srautai i$ pagrind.
veiklos/ |sipareigojimai

llg. materialus turtas/
nuosavas kapitalas

Bendrasis pelnas /Turtas

llgalaikis turtas / visas
kapitalas

Verslo tyrimo biuras, Smith ir Winakor, Merwin, Jackendo, Beawer, Ohlson, Seifulinas ir
Kadykovas ir Grigaravi¢ius; grynojo apyvartinio kapitalo apyvartuma naudojo tik Altma-
nas, Springate, Lisas, Begley, Ming ir Watts, Rumunijos metodas bei Boritz ir kt., o trum-
palaikio mokumo rodiklj naudojo Zmijewski, Shumvay, Inka ir Ivan Neumaier, Stoskus,
Berzinskiené ir Virbickaité; bendrasis skolos rodiklis isliko populiarus tarp $iy mokslininky
Beawer, Chesser, Ohlson, Fulmer, Zmijewski, Shumway, Stoskaus. Berzinskienés ir Virbic-
kaités. Jis pasikartojo 7 analizuojamuose bankroto modeliuose. Turto pelningumo rodiklj
pritaiké Beawer, Altmanas, Cheser, Lisas, Fulmer, Begley, Ming ir Watts, Shumway, Griga-
ravi¢ius, Inka ir Ivan Neumaier. Jis pasikartojo nuo $ iki 6 karty; rodikliai, kurie bankroto
prognozavimo modeliuose pasikartojo nuo 2 iki 4 karty laikomi maziausiai reikémingais
jvertinant jmonés finansine bukle. Tyrimas parodé, jog turto apyvartumo rodiklis, grynasis
apyvartinio kapitalo apyvartumo bei trumpalaikio mokumo rodiklis tiek tradiciniuose, tiek
moderniuosiuose bankroto modeliuose yra dazniausiai pasikartojantis rodiklis. Bendrasis
skolos rodiklis daugiausiai dominuoja tradiciniuose bankroto modeliuose, o turto pelnin-
gumo rodiklis moderniuosiuose bankroto modeliuose. Be to i$ry$kéjo nauja tendencija, jog
grynasis pardavimy pelningumas (gr.pelnas/pardavimai) naudojamas tik moderniuosiuo-
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6 LENTELE. ReikSmingy santykiniy finansiniy rodikliy pasikartojimo daznumas

Eil N Tradiciniai bankroto hﬁz:i:zlt?l 13 viso rodi-
N Pavadinimas modeliai modeliai kliy kartoji-
1930-1965 | 1965-1990 | 1990-dabar masts
1 | Pardavimai /turtas 2 8 7 17
2 | Apyvartinis kapitalas/ turtas 4 5 6 15
3 | Trturtas/ tr. sipareigojimai 4 3 5 12
4 | Visi jsipareigojimai/turtas 5 2 7
5 | Pelnas prie$ mokescius ir palkanas/turtas 2 4 6
6 | Nepaskirstytas pelnas/ turtas 3 3 6
7 | Gr.pelnas/ turtas 1 4 5
8 | Savininky nuosavybé /jsipareigojimai 2 1 2 5
9 | Grynieji pinigai/ turtas 2 2 4
10 | Gr. pelnas/ pardavimai 3 3
11 | llgalaikis turtas / turtas 2 1 3
12 A.k.c'!n‘is kapita.l.as rinkos verte/ 1 2 3
visi jsipareigojimai
13 | Savininky nuosavybé/turtas 2 1 3
14 Pi.n.igq snfauEai ié_ pagrind. veiklos 3 3
/ jsipareigojimai
15 | Bendrasis pelnas /turtas 1 1 2
16 | Tr. jsipareigojimai/turtas 2 2
17 | Savininky nuosavybé/ilgalaikis turtas 2 2
18 | Atsargos/pardavimai 1 1 2
19 | Atsargos/ turtas 2 2
20 | Pelnas iki mokesciy / visas turtas 1 1 2
21 | Pelnas iki mokesciy / tr. jsipareigojimai 2 2
22 | Pelnas pries mokescius ir
paltkanas/palikanos ! ! 2

se bankroto modeliuose (Shumvay, Sandin ir Porporato, Stoskus, Berzinskiené ir Virbickai-
té), o kiti veiklos efektyvuma ir kitas sritis jvertinantys rodikliai (grynieji pinigai/ turtas,
ilgalaikis turtas / turtas, pinigy srautai i§ pagrind. veiklos/ jsipareigojimai, tr. jsipareigoji-
mai/turtas, savininky nuosavybé/ilgalaikis turtas, pelnas iki mokesciy / tr. jsipareigojimai)
naudojami tik tradiciniuose bankroto modeliuose (Verslo tyrimo biuras, Smith ir Winkor,
Cheser, Zavgren, Fulmer, Beawer, Ohlson, Tafleris ir Tishaw, Springate).

ISVADOS

Nustatyta, kad mokslininkai skirtingai pateikia ir traktuoja bankroto savoka. Bankrotas sie-
jamas su jmoneés likvidavimu, skoly nasta kreditoriams, darbuotojams nei$mokétais atlygi-
nimais, turimo turto i$§pardavimu ir pan.

Susisteminus ir sugrupavus bankrotg diagnozuojancius modelius sudaryta nauja tradici-
niy ir moderniyjy bankroto modeliy raidos klasifikacija.

Palyginus tradiciniy ir moderniujy bankrota diagnozuojan¢iy modeliy struktaros kin-
tamuosius nustatyta, jog reik$mingiausi yra 22 santykiniai finansiniai rodikliai, 0 28 santy-
kiniai finansiniai rodikliai néra reik§mingi jmonés finansinei buklei. Apibendrinus galima
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daryti i$vada, kad turto apyvartumas yra populiariausias ir turi didZiausios jtakos jimonés
finansinei baklei. Svarbus islieka grynasis apyvartinio kapitalo apyvartumo, trumpalaikio
mokumo, bendrasis skolos ir turto pelningumo rodikliai. Turto apyvartumo rodiklis, gryna-
sis apyvartinio kapitalo apyvartumo bei trumpalaikio mokumo rodiklis tiek tradiciniuose,
tiek moderniuosiuose bankroto modeliuose yra dazniausiai pasikartojantis rodiklis. Ben-
drasis skolos rodiklis daugiausiai dominuoja tradiciniuose bankroto modeliuose, o turto
pelningumo rodiklis moderniuosiuose bankroto modeliuose. Isryskéjo nauja tendencija,
jog grynasis pardavimy pelningumas naudojamas tik moderniuosiuose bankroto mode-
livose, o kiti veiklos efektyvumg ir kitas sritis jvertinantys rodikliai naudojami tik tradici-
niuose bankroto modeliuose.
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THE TRANSFORMATION STRUCTURE AND DEVELOPMENT OF TRADITIONAL
AND MODERN BANCRUPCY MODEL

Jurgita Karalevic¢ieng¢, Rita Buzinskiené
Summary

The paper presents various Lithuanian and foreign authors are used in scientific works of bank-
ruptcy terms are defined. Bankruptcy is associated with the company, the debt burden on credi-
tors, employees unpaid wages, selling oft assets and so on. Structured and grouped into receiv-
ership new diagnostic models consisting of traditional and modern models of the evolution of
bankruptcy classification. A comparison of traditional and modern bankruptcy of diagnostic vari-
ables in the model structure, the most significant financial ratios are 22 indicators and 28 indica-
tors of financial ratios are not significant on the financial position. Summary, we conclude that the
asset turnover is the most popular and have a greater impact on the Company s financial position.
The remains of a significant net working capital turnover, short-term solvency, profitability and
gross debt assets. Asset turnover ratio and net working capital and revolving short-term solvency
ratio of both traditional and modern models of the bankruptcy of the most recurrent rate. Gross
debt, largely dominated by the traditional model of bankruptcy, and asset profitability modernity
bankruptcy models. Revealed a new trend in the net profitability of the sales is used only here and
now bankruptcy models, and other performance and other areas of the evaluation metrics are
used only in traditional bankruptcy models.
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AnnoTamus. B ycA08usx 9KoHOMUECK020 KPUSUCA 6 04epedHOll pa3 NPO3BYHAAd KPUMUKA 6 CIO-
PpoHy byxearmepos 8 HedocH08epHOCHU noKA3AMeAel PUHAHCOBOTE OTNHEMHOCHIL, HINO ONPedeAUAD
Heobxodumocmn nepecmompa mpebosanuii k 00CrmosepHOCINU OMHEIMHOCIU U USMEHEHUS Memo-
dorozuu ee cocmasenus. B cmamve anasusupyomes 06vexmusHble 2panuybl 803moxcHocmeli Pop-
muposanus docmosepHoii Punarcosoti omuemmnocmu. Ilpedrazaromes sapuanmot ux npeodosenus
8 ceeme meopuii opzanuueckozo baranca O. Ilmudma, nomenyuarvroti oyenxu 2K.B. Alomapue u
3abarancosozo ywema H.A. Baamosa u H.P. Beiiymana.

Karouesvie caosa: byxearmepckuii b6asanc, 080tinas 3anuc, docmosepHocmy, meopus cAoes Pax-
M08 X03SUCMBEHHOTE HCUSHU, PEAALHOCD.

BBEAEHME

Bompoc aocroBepHOCTH QMHAHCOBOM OTYETHOCTH IIPHUBACKAET BHUMAaHUE U IMPAKTHUKOB U
TEOPETHKOB HA NMPOTSDKEHUU BCEH MCTOPHU PasBHTUS OYXTAATEPCKOTO ydeTa, HadMHAsS C
neproAd GOpMHUPOBAHHS TPAAUIIHN PETYASPHOTO COCTABAGHHUS OTYETHOCTH. XapaKTepH-
CTHKH AOCTOBEPHOCTU OTYETHOCTH ITOCTENEHHO MEHSAMCE, HO X 00CY>KACHHE HUKOTAA He
mpekpamasoch. Kak mpaBrao, AMCKYCCHH IOCBSIAANCH AUIIb OTAEABHBIM acIIeKTaM AOCTO-
BEPHOCTH, IIPH 9TOM KpaiiHe PEAKO aHAAU3MPOBAAACh BO3MOXXHOCTh GOPMHPOBAHHMS 00'B-
eKTHUBHBIX [TOKa3aTeAeH OTIeTHOCTH B ITeAoM. CeropHs mop AOCTOBEPHOCTDHIO OTYETHOCTHU
ITOHUMAETCs PACKPHITHE HHPOPMAIUU O peaAbHOM IIOAOKEHHHU AeA B KOMIIAHUM U IIOAyYeH-
HBIX €10 QHHAHCOBBIX pesyabTaTax. OAHAKO, yKe 60Aee CTa AeT Ha3ap OBIAO 3aMeueHO, YTO
B PAMKaX METOAOAOTHHU OYXTaATepCKOTO ydeTa, IOCTPOEHHO! HA OCHOBHOM ee MPaBHAe —
ABOMHOI 3aITUCH, HEBO3MOXXHO CGOPMUPOBATb AOCTOBEPHbIE ITOKA3aTeAN OTIETHOCTH.

KPUTUKA AOCTOBEPHOCTU ®MUHAHCOBOU OTYETHOCTHU

[lepBOe U3 MMPOKO U3BECTHBIX B HACTOSII[ee BPeMsI 3asIBA€HHIT O HEAOCTOBEPHOCTU PpUHAH-
COBOM OTYETHOCTH MPO3BYYAAO OT aHTAMYaHMHA Jpyapaa Tomaca Askonca (1766-1838).
B Poccuu ero axrusHO moapepsxas Oepop Beneauxrosuu Esepckuit (1836—1915). Onu
YTBEPXKAAAM, UTO «baAaHC He CIOCOOEH BBLIBUTb BCE Te 3AOYIOTPeOACHNS, IPOIYCKY U
OIIMOKH, IIPY KOTOPBIX B A€OET ¥ KPEAUT CYETOB FAABHOM KHUTH 3aIIHCHIBAIOTCS OAUHAKOBBIE
CYMMBI> (o Ilpirankosy, 2004). D.T. AXXOHC CIUTAA, YTO ABOHHAS OYXTaATepHS «CAYXKUTD
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MOJKET IIOKPOBOM ITOCTBIAHEHIINX 6aAQHCOB, KOTOPbIE TOABKO KOBApHBIA YM IPOU3BECTH
moxer» (Axonec, 1871). Emy sropua @.B. Esepckmit: «ITocTpofika ABOMHOI CHCTeMbI
TOAYMHSIET IPUBHAKAM BEPHOCTH ABa croabua: 1) aeber (mpuxop), 2) kpeaut (pacxop), u
dyepe3 paBeHCTBO UX B IPOOHOM GasaHCe IOAydaeTcs yOeXKAeHIEe B BEPHOCTH CIETOBOACT-
Ba ABOIHOM crcteMsl. Ho aTo ybesxxpeHHe 0OMAHINBO: CKa3aHHOE PABEHCTBO MOXKET OBITH
[OAYY€HO IIPHU CYILeCTBOBAHUY B AebeTe U B KPeAUTe OIHMOOK OANHAKOBOI BEAUUHHHI ... >
(Esepckuit, 1873).

O6a aBTOpa BBICTYIIAAU IIPOTUB CAOXKHBIIETOCS K TOMY BPEMEHH MHEHUS O «BCEIpO-
BEPOYHOCTH> METOAA ABOMHOIN 3alliCH, 00eCIeYMBAIOLIET0 AOCTOBEPHOCTb OTYETHOCTH
ITyTeM IIPOBEPKHU IIOAHOTBI AQHHBIX yYeTa U MPABUABHOCTH UX Pa3HOCTH II0 cyeTaM. /AKOHC
u E3epckuil AOKa3bIBaAH, YTO ABOMHASI 3aIIUCh He TOABKO He ITOMOTaeT M30eXaTh TeXHHIe-
CKHUX OIIMOOK, BOSHUKAOIIHX U3-3a IIPOIYCKA CYMM U HEBEPHOT'O OTPKEHUSI HHPOPMALIHH
Ha CYeTax, HO TAABHOE - He II03BOASIET BBUSIBUTD 3A0YIIOTPEOACHHUIT COCTABUTEACH OTYETHO-
cru. ITo MX MHEHHIO AOCTOBEPHOCTH ITOKa3aTeAel GAAAHCA MOXKHO AOOUTBCS TOABKO ITyTeM
ero $OpMUPOBAHMUS HA OCHOBE CO3AAHHDBIX MMH AHTAMICKOM CUCTEMBI OyXrasTepun AKOH-
ca u TpoitHo#t pycckoit cucteMsl caeToBOACTBa Esepcxoro.

BriocaeACTBUM O HEAOCTOBEPHOCTH OTYETHOCTH ITHCAAU MHOTHE aBTOPbI, HarboAee 13-
BecrHble u3 Hux VL.O. [lep (1846-1924) u H.A. Baaros (1875-1942), onucapmmue npue-
MBI HCKQKEHUST OTYETHOCTH, HE BBIIBASIEMbIE ABOMHO 3aITHCHIO.

ITPUEMDBI MCKACKEHWA OTYETHOCTH,
OITMCAHHBIE .. HIEPOM 1 H.A. BAATOBBIM

Hewmernxuit yuensiit F1.O. Illep moaaraa, 9To ABOMHAsI 3aIUCh He BbIABASIET HU TEXHUYECKUX
OIINOOK, HU IpeAHAMepeHHbIX HCKOKEHNUH, BHOCHMBIX B OTYETHOCTD ee cocTaBuTessmu. K
IpHeMaM HCKaXkeHHs GyXraATepCcKoro 6asaHca OH OTHOCHA: 1) coeArHeHHe pa3pO3HEeHHbIX
MIMYIIleCTBEHHbIX LleHHOCTE [I0A OAHMM Ha3BaHHeM, 2) HeMPABUAbHOE HAa9MCAEHHe aMOop-
TH3aLKH, 3) BKAIOYeHHe QUKTUBHBIX ACOUTOPOB M KPEAUTOPOB, 4) MAHHUITYASLIMIO C OLleH-
KOM MaTepPHaAbHBIX IIeHHOCTel, 5) cospanume $UKTHBHBIX pOHAOB U pe3epBOB (H_[ep, 1925;
no Cokoaosy, 1996).

H.A. BAaToB mrcaa 0 TOM, 9TO HEOOXOAUMO Pa3AEASITH IPHeMbl HCKAKEeHIs OaAaHca Ha
npeaHamepeHHble (GarbcHPHKAIMIO) U HelpeAHaMepeHHbIe (ByaanpoBanue) (Taba. 1).

TABJIMLLA 1. puembl ByanupoBaHus n panbcndukaumm 6yxrantepckoro 6ananca no H.A. bnatoBy

Mpurembl ByanupoBaHusa MNpuembl panbcudpukaymun
(QopManbHble: HenpaBUIIbHbIE 3a4eTbl; HeBEPHbIe CocTaBneHue 6anaHca He B COOTBETCTBUM C
1 HeAICHblE HAaMEHOBAHUSA; CJIMLIKOM 0bLme 060POTHOW BEOMOCTbIO MV MO 060POTHON
HaUMeHOBaHNA; CMeLaHHble cyeTa 1 T.4. BEAOMOCTY, KOTOPas He BbITEKAET U3 KHUT 1
MatepuanbHble: YpeamepHO BblcoKas (HM3Kas) BbITEKAET N3 KHUXHbIX 3aMnucei, He BNoJiHe
OLeHKa aKTrBa; Ype3MepHO HU3KMe (BblCoKUe) OCHOBaHHbIX Ha JOKYMEHTaXx, Uiu, HakoHeL,
CMNCaHWs; BKITIOUYeHMe B GalaHC «MepTBbIX» U INIIHMX MpeAcTaBaseT 06o6LleHre 3anncei, B OCHOBY
CTaTel; HeBKoUeHMe B 6anaHC ©KMBbIX» CTaTel; KOTOPbIX MOSIOMEHbI HeMPaBUIIbHbIE UK Jaxe
NprYIMeHeHne Pas3INYHbIX METOAOB OLIEHKMN. danblumBble JOKYMEHTbI U T.4.

Micmounmk: Tabnuua coctaBneHa no bnatosy, 1928.

DaabcuuKaIs 3aKAIOYAETCS B «HAPYLIEHHH TPeOOBaHUS BEPHOCTH, IPABAHUBOCTU
6ananca» (Baaros, 1928). Byaauposanue mpeanoaaraeT Takyro Gpopmy coCTaBAeHHS 6a-
AQHCA, KOTOPAs «ACAACT XO3AHUCTBEHHbIEe PAKThI HESCHBIMH HAU TPYAHO BBIABASEMBIMH, TAK
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9TO IIOAYYAeTCsl HEeTOYHAs MAM HEeNPAaBHAbHAS KapTHHA S9KOHOMHYECKOTO ITOAOXKEHHUS CO-
OTBeTCTByIomero npeanpusTusi> (Baaros, 1928). MHTepecHO, 9TO cam aBTOp CYATAA, 9TO
OTAMYHUTD ByaAMPOBAHHUE OT PaAbCHPUKAITIN AOBOABHO CAOKHO, IIOCKOABKY < YMBIIIAGHHO®
BYaAUpPOBAHMe OYeHb OAM3KO K $aAbCUPHKAIIMH, 1 BCSIKAs PpaAbCHPUKALINS, KOHEUHO, AeAd-
eT 6aAaHC HesCHBIM, Byaaupyet ero>» (Baaros, 1928).

B pomOAHEHHMe K OIMCAHHIO IPUeMOB UCKaKeHHs 6asanca H.A. bAaToB caesas BaxKHOe
YTOYHEHHe, OH PasrPaHHUYHA IMOHATHS «AOCTOBEPHOCTb>» M «PEaAbHOCTb>» OTYETHOCTH.
TTop AOCTOBEpHOCTDBIO OH MOHUMAA €€ COOTBETCTBHE KaKMM-AMOO HOpPMaM M IPAaBUAAM, a
TIOA PeaABHOCTBIO — COOTBETCTBHE €€ AAHHBIX PeaAbHOMY MOAOKeHH IO Bemeit (1o COKOAOB,
ILatos, 2007 a). Ero onpeaeaeHue AOCTOBEPHOCTH B HACTOSAIIee BPeMs ABASETCS OO enpH-
HSATBIM.

AOCTOBEPHOCTb B COBPEMEHHOW TEOPUU U ITPAKTUKE YYETA

B Hacrosmee BpeMsi IIPOAOAXKAIOTCSI AUCKYCCHU O ByaAUPOBAHUY U paabCuHUKALIY HaraH-
coB. CoBpeMeHHbIe aBTOPbI IPUYMHY HEAOCTOBEPHOCTH PHHAHCOBON OTYETHOCTH BHUAAT
B CTPEMAGHUH €€ COCTaBUTeAel MAaHUITyANPOBAaTh MHEHHEM 3aHHTEePEeCOBAHHBIX IIOAb30Ba-
TeAell O OAOKEHUH A€A B KOMIIAHUH AASL yAOBAETBOPEHNUs AMYHBIX HHTepecoB (Bbruxosa,
Urbiruaosa, 2009; Xopus, 2000; Yeprosa, 2010).

B aercTByrOmMX pOCCHACKUX PEryASTHBAX OTYETHOCTb OIPEAEASeTCs KaK AOCTOBEp-
Hasl, €CAU OHa «CQOPMHPOBAHA HCXOAS U3 TIPABHA, YCTAHOBACHHBIX HOPMaTUBHBIMHU aKTa-
mu 110 6yxraatepckomy yaery» (ITBY 4/99 «Byxraatepckas OT4eTHOCTb OPraHU3ALUK> ).
AHaAOTHYHBIE HOPMBI COAEPKATCA M B MEKAYHAPOAHBIX CTAHAAPTaX PHHAHCOBOM OTYET-
Hoctu (MC®O). PaccyaeHUS B PaMKaX 9TOTO TIOAXOAQ CBOASITCS K HEOOXOAUMOCTH KOH-
KPeTH3HPOBaTh TEPMHH «AOCTOBEPHOCTD» (Bbrukosa, Aapaposa, 2007), KOTOpHIi HMeeT
TeCHYI0 B3aMMOCBS3b C MOHATHeM cymecTBeHHOCTH (Bpraxosa, Aapaposa, 2007; Hoso-
asopckuit, Kauros, 2000; Xopus, 2000; anomuukos, Aytos, 2003). A.H. Xopun pasxe
IpepAaraeT 3aMeHUTb B HOPMATUBHBIX AOKYMEHTaX «<AOCTOBEPHOCTb» Ha <«CyIJeCTBeH-
Hoctb>» (Xopus, 2000).

AucKyccuu 0 pacKphITUH B GUHAHCOBOM OTYETHOCTH PEAABHOTO IIOAOXKEHHUS AeA KOMIIa-
HHUM O6BIMHO CBOASTCA K BOTIPOCY O TOM, COGAIOAGHHE KAKMX CTAaHAAPTOB (POCCHICKUX HAH
MeXXAYHAPOAHDIX) O6ecriednBaeT GOABIIYI0 AOCTOBEPHOCTb YYeTHOI M OTYeTHON MHQOp-
Marun. Hexoropsie aBropsl ybexxaeHsl, 4T0 HanboAee 0OBEKTUBHA OTIETHOCTD, COCTABAS-
emas no MCOO (®omuuesa, 2006; llnpoxosa, Epemeesa, 2011). Oanako, cymecTsyer u
apyroe muenne. Hampumep, H.B. Ienepasosa cunraet, uro MCPO He rapanTHpyeT peasb-
HOCTU UHAHCOBOM OTYETHOCTH, U IIOATBEPIKAAET CBOE YOXKACHHE HAAUYMEM B CTAHAAPTAX
PpaspelIeHsst He COOAIOAATb OTAEABHBIE IIPEATIIICAHIIS, €CAU HX HCIIOAB30BAHUE He [I03BOASIET
PaCKpBITb AeHCTBUTEABHOE MOAOXKeHHe Aea nipeanpusThs (Teneparosa, 2010). Kpome Toro,
OHa yKa3bIBaeT ellle ABe MPUIMHbI HEAOCTOBEPHOCTH OTYETHOCTH, cocTaBAeHHOM 10 MCPO.
IlepBas u3 HUX 3aKAIOYAeTCS B TOM, YTO TAABHBIM IIPUHIIMIOM GOPMHUPOBAHUSA OTYETHOCTH
IO 3TUM CTAaHAAPTAM SBASETCS MCIIOAb30BaHHE MPO(PECCHOHAABHOTO CYXXAEHHUS, KOTOpoe
IO CBOEH IPHPOAE CYOBEKTHBHO; 2 BTOPAs — B CYILeCTBOBAHME MHPOPMAIJMOHHBIX IPAHHMIY
ABoitHol 3arvcy. Ecau mepBast mpuarHa MOXKeT OBITb YCTpaHeHaA ITyTeM PaCIIMpeHHs KPyra
COCTaBUTeAEH OTYETHOCTH, TO BTOPAs IPAKTHIECKH HeycTpaHuMa. OCHOBHbIE OAOXKEHHA O
IPaHHIIAX ABOFHO 3aITHICHU BIlepBble OBIAY cPpopMyArpoBarsl mpopeccopom S.B. Coxorossim
(1938-2010) B TeOpHM NHPOPMALUOHHBIX CAOEB PAKT XO3SIACTBEHHON XUBHH.
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MH®OPMALIMOHHBIE TPAHULIBI METOAOAOT MU
BYXTAATEPCKOTO YYETA

Coraacno Teopuu mpodeccopa f1.B. CoxoroBa KaxKABIH GaKT XO3AHACTBEHHOMN KXU3HH HMeeT
«HECKOABKO COAEP’KATEABHBIX CAOEB, 06pa3yIoIIHX HepapXuyecKyto AecTHutry>» (Cokoaos,
2010). IIpu 3TOM KaXABI HHPOPMALMOHHBII CAOM XO3SAICTBEHHOTO (aKTa MPEACTABAS-
eT co0O1 ero UHTEPIIPETALHIO C TOYKY 3PEHIHs OAHOM 00AACTH YeAoBedecKux 3HaHuil. OH
dopmupyer nrPpopmarmio o pakre. Cam ke PakT CymecTByeT BHe HHTEPIIPeTAIIUil KaK SJB-
AeHHUe PeaAbHOTO MUpa, He 3aBHCSIIee OT TOTO, Kak OHO 6yaeT ucToakoBaHo (1o ILarosy,
2011). OnpepeAeHHbI HA60P MHPOPMALMOHHBIX CAOEB popMupyeT MaHTHIO. Kaxaas u3
BO3MO>HBIX MAHTHUI — «3TO TOABKO OAMH U3 aCTIEKTOB ogHanust pakra>» (Cokoaos, 2010).
Haun6oaee 0ueBHAHBIE U3 MAHTHII - FOpHAMEecKast (IPaBoBast) U 9KOHOMUYECKas.

Ipu oTpakeHnu (akTa XO3SHCTBEHHON JKU3HH B yUeTe BCe TPAKTOBKH OOBEAHHSIOT-
Csl, TEM CaMbIM, CO3AABasi HOBYIO, M IIPEACTABASIS BAMSHIE (PaKTa HA IAATEKECIIOCOOHOCTD
U PeHTa0eABHOCTh PUPMBI IOCPEACTBOM €I0 PACKPHITHS B PAMKAX OIIPEACACHHON MOAEAH
$MHAHCOBOIO IOAOKEHHs, COBMeNaolell IPaBoBble M 9KOHOMUYECKHEe XapaKTepHCTHKU
(no ILarosy, 2011a). B arToit MOAeAn AEHICTBYeT NPUHIMII AOTIOAHHTEABHOCTH, COTAACHO
KOTOpOMY, 4eM 60Aee TOYHO PACKPHIBAETCSI OAHA MAHTHSI, TEM MeHee TOYHO IIPeACTaBACHA
B OTYETHOCTH ApyTas. Hampumep, coraacHo 10puAIIecKOH TPakTOBKe GaKTOB XO3SHCTBEH-
HOJ S)KM3HU B aKTUB OYXTaATepCKOTO 6aAaHCa AOAXKHDI OBITh BKAIOUEHDI 00BEKTHI, IPHHAA-
Aexamyie GpEpMe Ha IIpaBe COOCTBEHHOCTH. OTO II03BOAUT ITOAB30BATEAI0 OTIETHOCTH 00'B-
eKTHBHO OLIeHHTb [IAATEXKECIIOCOOHOCTD GUPMBI, TAK KAK TOABKO COOCTBEHHOE UMYIECTBO
MOXET CAY>KHUTb ObecliedeHHeM ee AOATOB. II0CKOABKY IOTAllleHHe AOATOB MOXXHO obec-
IIEYUTh TOABKO MPOAQXKEN aKTHBOB, TO AAS QHAAHM3A IIAATEKECIIOCOOHOCTH HEOOXOAUMO,
9TOOBI B OTYETHOCTH PACKPBIBAAACH HHPOPMALHI 00 UX CTOMMOCTH B II€HAX BO3MOXKHOM
npopaxu. OpHaKO, pOPMHPOBaHME OTYETHOCTH IO AAHHBIM IIPABHAAM IIPHBEAET K TOMY,
9TO ee ITOKA3aTeAH He ITO3BOASAT 3aMHTEPECOBAHHBIM ITOAb30BATEASM ITOAYIHUTD AOCTOBEp-
HYI0 HHGOPMALIHIO O PEHTA0EABHOCTH AESITeABHOCTH NpeAnpusaTus. Ifeasm aHaAmM3a peH-
TaOeABHOCTH COOTBETCTBYET IKOHOMIIECKOE COAepIKaHIe GaKTa XO3SICTBEHHO XXU3HIL B
PaMKax 9TOM HHTEPIPETAINH HAAMYKe TIPaBa COOCTBEHHOCTH He SIBASIETCSI OTIPEASASIOI e
XapaKTePUCTUKOHN aKTHBA, TAABHBIM KPHTepHeM IPH3HAHUSA aKTHBA SBASETCS ero yJacTHe
B moAydeHHH A0xoAa. OAHAKO, AAAGKO He BCe aKTHBBI, IPUHAAACKAIE GUpMe, IPUHOCAT
AOXOA, U1 He BCe aKTHBBI, IPUHOCSIIIIE AOXOA, IPHHAAAEKAT efl Ha IIpaBe COOCTBEHHOCTH.

Takum 06pa3oM, CTAHOBUTCSI OYEBUAHO, UTO CYILIeCTBYIOT IIPOTHBOPEYHS B 9KOHOMHUYE-
CKOH M IOPUAMYIECKON MHTEPIIPeTAIHAX PaKTOB XO3SHCTBEHHOH XHU3HU. JTO MIPOTHBOpE-
4ue omnpeaesseT HHPOPMALMOHHbIE IPAHUIIbI IPUMEHAEeMON METOAOAOTHH, He TI03BOASIO-
I[¥ie OTPa3sHTh OAUHAKOBO AOCTOBEPHO BCe HHPOPMAIJHOHHbIE CPe3bl X03HCTBEHHBIX PaK-
TOB ¥ C)OPMHUPOBATh QUHAHCOBYIO OTYETHOCTD, ACHCTBUTEABHO PACKPhIBAIOIIYIO peaAbHOE
MIOAOXKEHHE AeA KOMITAHHUH.

Teopust ”HGOPMAIIMOHHBIX CAOEB paKTa Xo3siicTBeHHOM ku3HU S1.B. CokoaoBa, moAy-
4rAa pasBuTHe B paborax npopeccopa M.A. ITsaroBa, KOTOPHI yTBEPKAAET, 9YTO HHPOPMA-
IIOHHbIE T'PAaHUIIbI AAHHBIX y4eTa ONIPEACASIOTCS He BOSMOXXHOCTSMU ABOMHOH 3aITHCH, a
PaBEHCTBOM aKTHBA U [TaccHBa bararca. BaaaHCOBOe paBeHCTBO OrpaHHYHBAET HAOOP BapH-
AHTOB M3MeHeHMIt 6aaHca (epMyTaLyil 1 MOAUHKALINIL), 9TO 32A2€T OTIPEAEACHHbIE IPa-
HUITBI BOBMOKHOCTe#t CMbICAOBOI unTeprperanuu daxtos (ILsaros, 2010). B cssu c atum,
«<IIeADIi psiA PaKTOB XO3SAMCTBEHHOM KU3HH, TAKUX, HAIPUMeP, KaK H3MeHeHHe OL|eHKH aK-
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THBOB GUPM, He CBA3aHHOE C UHAHCOBBIMU PE3YABTATAMH €€ ACSTEABHOCTH M GaKTHIECKH
SBASIIOITeeCs] TPUOBIABIO €e COOCTBEHHUKOB, IIPUOBIAK U yOBITKH KOMITAHHH, pOpMHpPyeMble
¢$akTOpOM BpeMeHHOH IIeHHOCTH AeHEXHBIX CPEACTB; YIIyIIeHHas BhITOAQ; U3MeHeHHe Qu-
HAHCOBBIX PE3yAbTATOB 32 CUET AUHAMHKHU BOCCTAaHOBUTEABHOM CTOMMOCTH PECYPCOB U T.IL
00BEKTUBHO He MOTYT OBITH OTPAKEHBI B PAMKaX TPAAUIIOHHOIO OyXraATepCKoro OaAas-
ca» (Tlaros, 2010).

Caeayer ormeTnTs, uT0 B MCOO pemrensr Takie BOIPOCH KaK y4eT BpeMeHHOH CTOHU-
MOCTH AeHeT, 0beClieHeH e, CIIPABEAAHBAsI CTOMMOCTD, HO CAGAAHO 3TO 33 CYeT AOMHUHUPO-
BaHM 9KOHOMHMYECKO! MHTEPIpeTaly (paKTOB XO3SHCTBEHHOM )KU3HH Hap IOPUAUYECKOM
(no Tenepasosoii, 2010), a cAeAOBaTEABHO, AAHHASL METOAOAOTHS TAKKe He 0becIiednBaeT
packpbiTHe HHPOPMALIUH O PeAAPHOM (UHAHCOBOM IIOAOXKEHUH ITPEATIPUSATHU.

Penrenue mmpobaeMbl IIpeOAOACHHS IpaHuI] OyxraaTepckoro 6asanca M.A. ITaTos BUAUT
B M3MEHEHHH IOAXOAQ K IOCTPOEHHUIO OTYETHOCTH U «IIPEACTABACHUI AQHHBIX 00 aKTHBAX,
00513aTeAbCTBAX U COOCTBEHHBIX HCTOYHHKAX CPEACTB KaK O TPEX CAMOCTOSITEABHBIX 00beK-
TaxX, AGHE)XXHas OIleHKa OAHOTO M3 KOTOPBIX MOXKET He 3aBHUCETh OT OLeHKU APYTHX. Takoi
IIOAXOA IIPEAIIOAATAeT OTKA3 OT TPAAUIIMOHHOTO IIOCTYAATa PAaBeHCTBA AKTHBOB M IIACCHBOB
xommauun> (ITsaros, 2010).

OaHaxo, 0TKa3 OT 6aAAHCOBOTO PABEHCTBA He IIO3BOAHT HCIIOAB30BATDh B yUeTe METOA
ABOMHOM 3aNmUCH. DTO IPUBEAET K IIOTepe B3aMMOCBI3aHHOCTH ITOKa3aTeAeH B OTYETHOCTH,
KOTOpasi IPU3HAETCSI OCHOBHBIM AOCTOMHCTBOM CYIIeCTBYIOIIell y>Ke OoAee ISTH BEKOB
ABOFHOM GyXraATepUHL.

Msuenne M.A. TTaroBa o rpaHuIax GyXraATepckoro 6asaHca CIpaBeAAUBO B OTHOIIe-
HUH [IPIMEHsIEMOIl B HACTOsIIlee BpeMs Ha IIPaKTHKe pOPMBI 6AAAHCA, CXeMATUIHO IIPeA-
CTaBAEHHOI Ha puc. 1.

AKTUB Cymma NACCUB Cymma
HaumeHoBaHuve pasgena HanmeHoBaHmne
6anaHca pa3gena 6anaHca
BHeobopoTHble KanuTtan n pesepsbl

AKTUBbI
HonrocpouHbie
obs3aTenbcTBa

O60poTHbIe

aKTuBbI KpaTkocpouHble

o6A3aTenbCTBa

PUC. 1. CoBpeMeHHasa ¢popma Gyxrantepckoro 6anaHca

Ilpu TakoM cTpoeHun GaraHca AX06as IepeoLjeHKa AKTUBOB, He CBSI3aHHAS C U3MeHe-
HHEeM 06513aTeAbCTB, HeN36eXKHO IIPHBOAUT K POCTY (YMEHDIIEHHIO) BEANMHHBI KalUTAAA 1
Pe3epBOB, a CAEAOBATEABHO BOCIIPHHMMAETCS aHAAUTHKAMHY KaK H3MeHeHHe 6Aarococros-
Hs1 cOO6CTBeHHUKOB. AaHHas mpodaema B 20-30-e roast XX B. 6b1aa pemrena. CoCTaBASAUCH
0aAaHCBI, PaCKPBIBAIOLINE OAHOBPEMEHHO ABE OLIEHKH AKTHBOB (€3 UCKAKEHUS BEAHHbI
COOCTBEHHBIX HCTOYHIKOB CPEACTB IIPEATIPUSITILL.
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BAPUAHTLI ITPEOAOAEHVA MHOOPMAILIMOHHBIX I'PAHMI]
BYXTAATEPCKOT'O BAAAHCA U3BECTHBIE B ICTOPUM
POCCHUIMCKOW IMTPAKTUKU

B 6yxrasTepckoM b6asance, mpumensiimemcs B Poccnu ¢ 1922 r. mo 1928 1., 6b1au mipeaycmo-
TPEeHbI TapaAAeAbHbIE PA3ASABI aKTHBA U IaccuBa «IlepeoreHka MaTepraAbHBIX IIeHHOCTEH
¥ ymeHbuIeHHe cTonMocTH>» (Popmsl oTueTHOCTH, 1922; PopMa GyxraaTepckoit OTIETHO-
CTH, 1927) , TA€ PACKPBIBAAUCH CBEAEHIS 00 OLIeHOYHbIX H3MEHEHISIX OCHOBHBIX CPEACTB (B
TePMHUHOAOTHH TOTO BpeMeHH - HMymiecTBal ).

B 30-e roast XX B. B pOCCHICKUX 6aAQHCAX CTAAU OTPAXKAT HHPOPMALIUIO O ABYX OLieH-
Kax 060POTHBIX aKTUBOB (IIOKYIIHAsS M MPOARKHAS, ydeTHas (IIAAHOBas) M PaKTHYECKas).
AaHHbIE 0 BHEOGOPOTHDIX AKTHBAX TAK)Ke PACKPBIBAAKCH B ABYX OLleHKaX (IlepBOHAYaAbHAsI
¥ ocraroyHas). [Ipi 9TOM y4eT OLeHOYHBIX PasHHUI} BEACS HA OTACABHDIX CIETaX, KOTOpbIe
SIBASIAVICH CAMOCTOSITEABHBIME CTaTbsIMH OaAanca. Hamprmep, pasHuma MexAy IepBOoHa-
Y9aABHOM M OCTaTOYHOM CTOMMOCTBIO OCHOBHBIX CPEACTB OTPa’KaAach Ha cuyeTe «AMOPTH-
3aI[Usl OCHOBHBIX CPEACTB>, MEKAY IPOAKHOH U 3aKyTIOYHON CTOMMOCTBIO TOBApPOB — Ha
cuere «Toprosas Hanenka» («HaroeHue» ), a MeXAy Y4eTHBIMHU LieHaMH U aKTude-
CKUMH 3aTpaTaMu — Ha cyere «OTKAOHEHHS OT yueTHbIX HeH» (mo Kapsaesa, 2003). C
1932 r. mo 1938 r. B paspaea 6aranca «O60pOTHBIE AKTHBBI> (B TEPMHHOAOTHH TOTO Bpe-
menn — «CpeacTBa B 060pOTe> ) BKAIOUAAUCH CTaThi: «KOHDIOHKTYpHbIE PasHHIbI MO
MaTepHaAaM Ha CKAAAAX>, « KOHBIOHKTypHbIe pa3HHUIIBI II0 MATePUAAAM B He3aBepIIeHHOM
IPOU3BOACTBe>», «PasHuna Mexay $pabpHIHO-3aBOACKON Ce0eCTOMMOCTBIO M PaCIeTHOM
CTOMMOCTBIO OCTATKa MOAYPpaOPUKATOB>, « PasHuIja MeXAY pabpUIHO-3aBOACKOIL cebecTo-
HMMOCTDIO U PaCUeTHON CTOMMOCTBIO OCTaTKa FOTOBBIX M3AEAUI>», «PasHuia Mexay <l)a6-
PHUYHO-3aBOACKOF Ce6€CTOMMOCTDIO U PACI€THON CTOMMOCTBIO HA TOBAPHI, OTTPY>KEHHbIE
U BBIIIOAHEHHbIe PabOThI». B ImaccuBe CTaTby ¢ aHAAOTHMYHBIMU HAMMEHOBAHISIMU O0DbeAU-
HSIAMCD B pasaen «Peryaupyromue cratbu>. KpoMe mepeurcAeHHbIX cTaTeil B HETO BKAIO-
YAAUCH ABa pe3epBa: «PesepB pasHHUI] MeXAY Ce6eCTOMMOCTBIO M OTITYCKHBIMU LjeHaMH Ha
OCTaTOK FOTOBBIX U3ACAHIT>», «PesepB Ha MOKPbITHE KOHBIOHKTYPHBIX PA3HUI] HA MaTepHa-
ABL B He3aBepIIEHHOM IPOU3BOACTBe> (DopMbI roaoBoro oryera, 1932; ®opmbl roA0BOro
oTuera, 1938).

Vpest mpeacTaBAeHIST 6aAQHCA B ABYX OLJeHKAX OTHIOAD He SIBASIAACH H300peTeHHeM CO-
CTaBUTeAell HOPMATHBHBIX AOKYMEHTOB coBeTcKoi Poccun. OcHOBHBIE OAOXKEHHUS OBIAK
paspaboTaHbl B TeopuM OpraHmdeckoro 6aaanca Hemenkoro yaexoro @. [vuara (1882-
1950) 1 B TEOpHH NOTEHMAABHBIX OLIeHOK ppaniy3ckoro asropa JK.B. Atomapme (1874-
1946) (Betre, 2000; Komkun, 1940; Coxoaos, 1996 ). IlpumeHenue aTHX HAH Ha TIPAKTH-
Ke AOKA3bIBaeT, 4To pOpMHUpOBaHUe baraHCa B ABYX 1 O0Aee OIleHKax BO3MOXHO. Ecan mc-
[IOAB30BATh OIFICAHHBII IIOAXOA K COBPEMEHHOI GpopMe GaAAHCa, TO IOAYIUTCS CAEAYIOIAsT
cxema (puc. 2).

CocraBaeHHe AQHHOTO GaAaHca TOTPe6OBaAO OBl BHECEHMS B CYIIIECTBYIOIIYIO METOAO-
AOTHIO y4eTa psIAA H3MeHEeHHI, KOTOpbIe TI03BOAMAU OBl COXPAHUTD HHPOPMAIIUIO O IepBO-
HAYaAbHOH OIfeHKe aKTHBOB, KOTOPas Ceildac TepsieTcs IPH UX IIepeolleHKe, U PA3AEAUTD
($UHAHCOBbIE PE3yABTATHI HA PE3YABTAThI OT TEKYIIeH ACATEABHOCTH U OT U3MEHEHH S OLIeHKU

! TepMHUH «OCHOBHBIE CPEJICTBAY TIOSBHUIICS MPETOIOKHUTENLHO TONbKO B 1930 1. (MHCTpyKIms 110
yuety, 1930).
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AKTVB MNACC/B

Cymma Cymma
HanmeHoBaHve pa3pena 6anaHca HanmeHoBaHve pa3pena 6anaHca

BHeo6OpOTHbIe aKTBbI Kanutan n pe3sepsbl

looueHka (yueHKa) ctaTein

M3meHeHMe OLeHKM aKTBOB
BHEO6GOPOTHbIX aKTUBOB

O60pPOTHbIE aKTUBDI [lonrocpouHble 06s3aTeNnbCTBa

HooueHkKa (yueHka) cratei

KpaTkocpouHble 06s3aTenbcTea
060pPOTHBIX aKTVBOB

PUC. 2. EyXI'aﬂTepCKI/Iﬁ 6anaHc ¢ packpbiTnem I/IHd)OpMaLl,VII/I 06 n3smeHeHnn OLeHKN aKTBOB 1 pe3ynbTaToB
nepeoueHKn B AONOJIHUTENIbHbIX pa3aenax

aKTHBOB. B MOAMUIIMPOBaHHOM OaAaHCe aKTHBBI OLIEHHUBAIOTCS 10 IEPBOHAYAABHOM CTO-
HMMOCTH, OTAGABHO PAaCKpBIBAeTCSI HHPOPMAITHSI O CyMMe UX IepeOljeHKH, B UTOre AeMOH-
CTpHUpYeTCs ppIHOYHAS OIfeHKA aKTHBOB. B ImaccuBe $HHAHCOBBIN PE3yABTAT OT TEKYIIeH Ae-
SITeABHOCTH ITOKa3bIBaeTCs B pasaeAe «KanuTaa v pe3epBbl>», UTOT OT IIePeOljeHKU AKTHBOB
— B paspese «lI3MeHeHuUe OIfeHKU aKTUBOB>, TA€ PA3AEABHO PACKpPbIBATCSI HHPOPMALIHS O
HepeoljeHKe BHEOOOPOTHBIX 1 000POTHBIX AKTHBOB. B 0T4eTe 0 mpuOBIASIX U yOBITKAX OTpa-
>KaeTcst MHPopManust 0 UHAHCOBOM Pe3yAbTaTe OT TEKYIIEHN AeSITEABHOCTH. TakuMm o6pa-
30M, ITOKA3aTeAb PEHTA0EAPHOCTH aKTUBOB OYAET PACCUYUTHIBATHCS KaK OTHOLIEHHE CYMMBI
$HMHAHCOBOTO Pe3yAbTATA OT TEKYIeH AeSITEABHOCTH 32 OTYETHBIN [IEPUOA M UTOTA AKTUBA,
OTKOPPEKTUPOBAHHOTO Ha CYMMY AOOLIeHKH (yIleHKH) BHEO6OPOTHBIX 1 O6OPOTHBIX aKTH-
BOB, a [IAQTEXKECIIOCOOHOCTH - KAK OTHOLIEHHE HTOTa 00OPOTHBIX aKTUBOB, yTOYHEHHOTO HA
CyMMy AOOLIeHKH (yIleHKH) 060POTHBIX aKTUBOB, U CYMMBI KPATKOCPOYHBIX 0653aTeAbCTB.
B pesyabrare, Ipy aHaAM3e peHTA0EABHOCTH IIOAHOCTBIO HCKAIOYAETCSI BAUSIHIE HCKAKAK0-
X QUHAHCOBBIH Pe3yAbTAT OIIEHOYHbIX U3MEHEHH 1. A\OCTOBEPHOCTDb Pe3yAbTATOB AHAAU-
3a [TAQTEXECIIOCOOHOCTH AOCTHIAETCSl HCIIOAb30BAaHUEM CBEACHHUI O CYMMe aKTHUBOB, IIPH-
3HaBaeMbIX ObecIedyeHreM AOATOB U OLjeHEHHBIX 110 IIPOAKHBIM IjeHaM.

Heo6X0AMMO OTMETHTH, 9TO IPEAAATAEMOE PEIIEHHE MTO3BOASIET IIPEOAOAETD TOABKO
oAHY u3 ykasaHHbIX S.B. CoxoaoBbiM 1 MLA. ITaTOBBIM HHPOPMAITHOHHBIX [PaHUI] yYeTa,
CBSI3aHHYIO C OLJeHKOH aKTUBOB U PACKPBITHEM HHPOPMALIHH O GHHAHCOBOM PE3YAbTaTe, He
MCK)KeHHOM OI|eHOYHBIMU U3MeHeHHAMH. IIpu aToM ocTaeTcst orpaHuMYeHHe, CBI3aHHOE
C TeM, YTO COCTaB AKTHBOB AASI AHAAM32 ITAATEXECIIOCOOHOCTH 1 PEHTAOEABHOCTH AOAKEH
ObITH pasHbM. Harmpumep, apeHAOBaHHOE UMYIECTBO, PACXOABI OYAYIINX IEPHOAOB U He-
3aBepIIEHHOE IPOU3BOACTBO He SIBASIIOTCS 0becIedeHreM AOATOB KOMITAHHH, I0O9TOMY KX
He CAeAyeT BKAIOYATb B COCTAaB aKTHBOB AASL PacyeTa [AATeXXeCIIOCOOHOCTH, a AASL OLIEHKH
PEeHTa0eAPHOCTH, HA0OOPOT, UX HEOOXOAMMO AOGABUTH KaK aKTHUBbI, IPHHOCSIIIHE AOXOA
OpeAnpusTHIO. [IpeoAOAeHHI0 9TOM IPaHMIBI OYXraATEpCKOro 6aAaHca MOXKET MOMOYb
«deHOMeH 326aAaHCOBOIO y4yeTa: OTPAKeHHE TOTO, YTO HE MOXKET OBITh OIIMCAHO C IOMO-
1Ibio ABOFHO# 3armucu> (Cokoaos, ITaros, 2007).
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3ABAAAHCOBBIN YYET KAK BAPMAHT ITPEOAOAEHU A
MHOOPMALIMOHHBIX TPAHUL] BYXT'TAATEPCKOI'O BAAAHCA

Bompocs! 3a6aAaHCOBOTO y4yeTa IOAPOOHO paccMarpuBasuch B paborax H.A. baarosa u
H.P. Betinmana. OHu BHIAGASIAU TPH YacTu B GyxraatepckoM 6asance: 1) cTaThi OCHOBHO-
ro 6aaanca; 2) cTarbu 3a6aAaHCOBbIE; 3) cTaThu BHebaraHcoBbie (BaaTos, 1928; Beitman,
1928). Mcroabsyst 9TOT IOAXOA, GyXraATepcKHil 6aAaHC MOKHO IPe06pasoBaTh B «TPexy-
poBHeBbIil> (puc. 3).

AKTVB Cymma NACCUB Cymma
HanmeHoBaHwe pa3gena 6anaHca HanmeHoBaHve pa3gena 6anaHca
BHeo6opoTHbIE aKTVBbI KanwvTan n pesepsbl

[JonrocpouHbie 06s3aTenbCTBa

OGOPOTHbIE aKTKBbI
KpaTkocpouHble 06s3aTenbcTea

3abanaHcoBble CTaTby

Mpouue LueHHOCTY, He 0O6sA3aTenbCTBa MO NPOYUM
npriHagnexauyme opraHisaumum LeHHOCTAM, He NPUHaZJexXawwmum
Ha npaBe cO6CTBEHHOCTH, opraHu3auuy Ha npase
YCJIOBHbIe NpaBa u CO6CTBEHHOCTUN
obAsaTenbcTBa

BHebanaHcoBble CcTaTb

N3meHeHne Ol EeHKIN BHeoGOpOTHbIX aKTUBOB

M3meHeHMe oLeHKN OﬁOpOTHbIX aKTnBoOB

PUC. 3. Byxrantepckuii 6anaHc ¢ pacKpbiTuemM MHGopmaL M 06 N3MeHEHNN OLIeHKW aKTMBOB 1 Pe3ynbTaToB
nepeoueHKN Ha 3a6anaHCcoBbIX 1 BHE6ANAHCOBbIX CTaTbsAX

B axTuBe OCHOBHOTO GaAaHCa IIOKA3BIBAETCS MMYIIECTBO B MCTOPHYECKON OLeHKe. B
cocTaB paspera «BHeOOOPOTHbIE aKTHBBI» BBOAUTCS CTAaThsl « APEHAOBAHHBIE OCHOBHBIE
CPeACTBa>», KOTOpasl B IIaCCUBe GAAQHCHPYeTCs CTaTbell «ApeHAHblE 00s3aTeAbCTBA» B
pasaere «AoArocpounsie o6s3aTeabcTBa». VX OLiEHKa ONMpeAeAseTCs KaK CyMMa 06s3a-
TEABCTB II0 apeHAE Ha CPOK AENCTBHUS AOTOBOpA. BBepeHue aT0i nHPOpManuu B 6araHC
[IO3BOAHT PACKPBITh AAHHBIE 00 aKTHUBAX IPUHOCSIINX AOXOA IPEATIPUSITHUIO, HEOOXOAUMBbIE
AASL AOCTOBEPHOIT OLIeHKH PeHTabeAbHOCTH.

3abaAaHCOBbIE CTATHU IIPEAAATAEMOTO GAAAHCA ACMOHCTPUPYIOT HHGOPMALHIO 00 HMYy-
IjecTBe, He IIPUHAAASKAIEM KOMIIAHUY Ha TIpaBe cOOCTBEHHOCTH (B apeHAe, B 3aA0Te, Ha
XpaHeHHUH, Ha KOMUCCUM U T.H.). OTO UMYIIECTBO OTPAXKAETCS B yIeTe METOAOM ABOHHOM
sammcu. ITpu aToM 3a6aAaHCOBbIE CYeTa KOPPECIIOHAUPYIOT CTPOTO MEXAY CO60il, T.e. CdeT
OCHOBHOTO 6aAaHCa He MOXeT KOPPECIIOHAMPOBATH C 3a6aAaHCOBBIM. AaHHbI paspeA ba-
AQHCa IIOKa3bIBaeT BEAUYMHY 00S3aTeAbCTB KOMIIAHIH, KOTOPble MOI'YT BOSHUKHYTb B CAy-
Jae YTPaTbI YKa3aHHbIX HeHHOCTeﬁ, CBEACHUA O KOTOPI)IX HeO6XOAHMbI IIOAB30BATCASIM AAA
OLIEHK! BO3MOXKHBIX PHCKOB YXYAIIEHHS IAaTexecrocobHocTn. CAeAOBaTEABHO, OLIeHKa
00beKTOB 3262AAHCOBOTO y4eTa AOAKHA COOTBETCTBOBATb CyMMe BO3MOXKHOIO BO3Mellle-
HUSL IIEPEAQIOILel CTOPOHE.
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Bre6aAaHCOBBIE CTATBE PACKPBIBAIOT BCE OLIEHOYHbIE H3MEeHEHNs, BOSHUKAIOIIHE OT ITe-
PpeoljeHKY BHEOOOPOTHBIX i 0OOPOTHBIX AKTHBOB AO TEKYIIjel PHIHOYHOM CTOMMOCTH. AAS
UX y4eTa ABOMHAS 3aIIUCh HE HCIIOAb3YeTCHL.

Ha ocHoBe 6araHca, MPeACTABAGHHOIO HA PUC. 3, MMOKA3aTeAb IIAATEXECIIOCOOHOCTH
OIIpeAeAsieTCs] OTHOIIIEHHeM YTOUHEeHHOH OIfeHKH 0OOPOTHBIX aKTHBOB U KPATKOCPOUHBIX
obs3aTeabcTB. CyMMa 060OPOTHBIX AKTHBOB AOASKHA OBITh yTOYHEHA HA UTOT HX IIePEOIieHKH
COTAACHO AQHHBIM H3 COOTBETCTBYIOIIEHl BHEOAAAHCOBOM YACTH U OTKOPPEKTHPOBAHA IIO
COCTaBY ITyTeM UCKAIOUEHHSI TAKUX CTATeH KaK PACXOABI OYAYIINX IIePHOAOB, He3aBepIIIeH-
HOE IIPOU3BOACTBO.

Hcrioap3yst THOPMALIHIO U3 OCHOBHOI U BHEOAAAHCOBOI YACTH 6AAAHCA, IOAB30BATEAD
($UHAHCOBOM OTYETHOCTH CMOXET ITOAYYUTDb AOIIOAHHTEABHbIE CBEACHHUS O PEAAbHOM CTOH-
MOCTHU HMYI[eCTBAa KOMIIAHUHU. AASI 9TOrO HEOOXOAMMO M3 UTOTa AKTUBA MCKAIOUHMTD CTAThH
He COOTBETCTBYIOIIYE [IeAsIM AHAAM3A [IAATEXKECIIOCOOHOCTH 1 HAAEHHYIO BEAMYHHY yTOY-
HHTb Ha CyMMY AOOLIeHKH (Y1}eHKH) UMyIIecTBa.

TakuM 06pasoM, IpUMeHeHNe H3MeHeHHO! GpOpMbI 6araHCa U COOTBETCTBYIOLINX GOp-
MyA pacyeTa aHAAUTHYECKUX MOKa3aTeAell II03BOAHT IPEOAOACTD ABe MH(OpPMAITHOHHbIE
TPaHHUIbI OYXTAATEPCKOTO OAAAHCA, CBSI3AHHbIE C OL}EHKOM H COCTABOM aKTHBOB.

BBIBOABL

ITonuMaHue AOCTOBEPHOCTH (pUHAHCOBOM OTYETHOCTH CO BpeMeHeM MeHseTcs. B pasnoe
BpeMsI AOCTOBEPHOH HA3BIBAAU OTYETHOCTD, COCTABAEHHYIO C COOAIOACHHEM IIPUHIIUIA
IOAHOTBI OTPKEHUSI HHPOPMAIIUH, OTYETHOCTb, CHOPMUPOBAHHYIO Oe3 MCIIOAB30BAHHS
IIpHeMOoB ee HcKaxeHHs (Byaanposanus u pasbcudukarmn). CeroAHs AOCTOBEpHOIL pu-
3HAETCSl OTYETHOCTD, ACHCTBUTEABHO M ITPABAMBO OTPAKAMOMAs (UHAHCOBOE ITOAOXKEHHE
U QUHAHCOBBIE pe3yAbTaThl KoMmaHuu. OpHako, GOpMUPOBAaHME OTYETHOCTH OAMHAKOBO
AOCTOBEPHOH AAS BCEX HAIIPABACHMI aHAAM3A 3aTPYAHEHO CYIeCTBYIOIUMYI HHPOPMAIIU-
OHHBIMU TPAHUL}AMHU OYXTaATepCcKOro 6araHca. B pesyaprare MpHOPHTETHOMN 3apadeil AAS
COBpEeMeHHBIX [IPAKTUKOB U TEOPETUKOB y4eTa AOAXKEH CTAaTh [IOMCK BO3ZMOXKHBIX CIIOCO00B
ux nmpeopoaenst. Hanboaee mepcriekTHBHBIM HaIpaBAEHHEM [IOMCKA MOXKET CTATh AAAbHEN-
Illee Pa3BUTHeE HAel Teopuil opranudeckoro 6asanca @. [IIMuaTa, MOTEHIIMAABHO OLIEHKH
JK.B. Aromapiue u 3abasancosoro ydera H.A. Baarosa u H.P. Beiimana.
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RELIABILITY OF FINANCIAL STATEMENTS
Karelskaya Svetlana, Zuga Ekaterina

Summary

Under conditions of economic crisis criticism towards accountants was expressed on unreliabil-
ity of financial statements. This criticism made necessity of revision of requirements to financial
statements and changes of methodology of its preparing clear. In the article evolution of views on
reliability of financial statements was analyzed. In addition objective limitations of possibilities of
modern accounting methodology were examined. The existing methodology is based on double
entry but it doesn’t allow disclosing the information about real financial position of a business.
Besides it doesn’t answer the purpose of simultaneous profitability and solvency analyses. YaV.
Sokolov described this problem in his theory of informational layers of fact of economic life in
detail. In Russian accounting practice of 1920-1930 years these limitations were overcome partly.
As a result authors suggested new approaches of its overcoming that were based on theory of
organic balance sheet of F. Schmidt, theory of potential value of ].B. Dumarchey and theory of
off-balance-sheet accounting of N.A. Blatov and N.R. Veitsman.
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Annomauus. B cmamve 015 yempanenus npomusopeuus mexcoy yeavio u nopsokom onpedesenus
YPOBHS CYU4ECIBEHHOCU 000CHOBbIBAIOMCS HOBblE N00X00bI U MEMOObL OYEHKU CYUJECHIBEHHOCIU
Kak 0As 8edeHus 6yxzarmepckozo yHema, 8 HACHHOCHU UCNPABAEHUS 0OHAPYIKEHHBIX NOCAE OMHem-
Hoil dambi owuboK, mak u Gopmuposanus Gyxeasmepckoii omuemHocmu. ITpedrosenmoiii memod
pacyema yposHs CyuwecneeHHOC, 8 0CHOBE KOMOPO20 AeXAN UHAHCOBbIE NOKA3AMEAU DesimeAb-
HOCMU OP2aAHU3AYUL, HO3B0ASIEM YHUMbIEAMb UHIMEPECh NOAb308AMEAeil UHPOPMAYUL 6 OOAbLLeL
CreneHu, 4em Cyuyecmeyouue 8 HACMosee 8pems cnocobbl e2o onpedeseHus.

Katouesvie caoea: cyujecmeennocmp; Oyxearmepckas om4emHocme; ouwubka; Gunancosvle noxa-
3ameau; memod pacuema.

Ao Hacrosimero BpemeHn B PoccHM AMCKYCCHOHHBIM SIBASIETCSI BOIIPOC O CIIOCO6ax oIpe-
AEAEHUSI YPOBHSI CYIIECTBEHHOCTH KaK IIPU $OPMHUPOBAHUM OyXraATepCKON HHPOPMALIHH,
TaK U IPH TIOATBEPXKACHUH OYXraATepCcKON $UHAHCOBOM 0T4eTHOCTH. O4epeAHBIM ITaroM
B 9TOM 06Cy>KAEHI/II/I craao BBepeHHOe B Poccuu B aerictsue ¢ 2010 ropa IToaoxxenue mo
OyxraaTepckoM yueTy «lcmpaBaeHne omHOOK B OYXTaATEPCKOM ydeTe U OTYETHOCTH>
(TIBY 22/2010). AxTyaabHOCTH HpO6AEMBI 06ycAOBAEHA O6DBEKTUBHO CYIIECTBYIOIUM
IIPOTHUBOPEYHEM MEXAY IJeAbI0 M MOPSAKOM OIPEACACHHUS YPOBHS CYIIeCTBEHHOCTH HH-
popmanuu. [ToaToMy HEOOXOAMMO OCYLIECTBUTD IOMCK U 0OOCHOBAHKE aABTEPHATHBHBIX
CII0cO00B OIpeAeAeHNUs YPOBHS CYIIleCTBEHHOCTH, CHUMAIOLUX AAHHOe rpoTuBopeyne. C
9TOI LIEABIO CAeAyeT CPOPMYAHPOBATh KPUTEPUHU OLIEHKH CYIeCTBeHHON MHPOPMALIUU C
MMO3UIINH €€ TOAb30BATeAS],

CYIECTBEHHOCTD B bYXTTAATEPCKOM YYETE

CymjecTBEHHOCTD B OYXTaATepCKOM yueTe KaK XapaKTepHCTHKA YYeTHON HHGOPMAIUH, IB-
ASIETCSL OCHOBOI IIPU3HAHMUSL OYXTAATEPCKOM OTYETHOCTH COOTBETCTBYIOLIEH IIPEABSIBASIE-
Moii K Hefl TpeboBanmsM. C 11eAbi0 GOPMUPOBAHMS AOCTOBEPHOTO U IIOAHOTO IPEACTABAE-
HISI O UHAHCOBOM TIOAOKEHHHU OPTaHHU3AIMH, QMHAHCOBBIX PE3YABTATaX €€ ACSTEABHOCTH
U H3MEHEHHUSIX B ee pUHAHCOBOM ITOAOXKEHHHU B OYXTAATEPCKYIO OTYETHOCTD AOASKHBI OBITD
BKAIOUEHBI BCE PACKPHIBAIOIIE MX ITOKA3aTeAH, HAM HHa4Ye rOBOPST, CymecTBeHHbIe. [1o-
Ka3aTeAn 00 OTAGABHBIX aKTHBAX, 00s3aTEAbCTBAX, AOXOAAX, PACXOAAX M XO3SHCTBEHHBIX
OIlepalIsiX, a TAKOKe COCTABASIONIUX KAIIMTAAd AOAXKHBI IIPUBOAUTBCSI B OYXTaATepCKOM
OTYETHOCTH 060COOACHHO, eCAM 6e3 3HAHHS O HUX 3aHHTEPEeCOBAHHBIMHU IIOAB30BATEASMH
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HEeBO3MOXXHA OITeHKa GMHAHCOBOTO ITOAOXKEHMSI OPTAHU3AINY AU (UHAHCOBBIX Pe3yABTa-
TOB €€ ASTEAbHOCTH, T.e. KAXKADIN CYIeCTBEHHBIH ITOKa3aTeAb AOAKEH MPeACTABASTLCS B
OyXraATepCKOi OTYETHOCTH OTAeAbHO. HecyImecTBeHHbIE CyMMBI MOT'YT 00bAUHSTHCSL.

BriepBble onpepeAeHHUe CYIeCTBEHHOTO [OKa3aTeAs B Poccuu 6b1A0 cOPMYANPOBAHO B
ITpukase Munduna PO ot 28.06.2000 N 601 «O MeTOANIECKUX peKOMEHAALIHSX O TIOPSIA-
Ke pOpPMUPOBAHKS IIOKA3ATEACH OYXTAATEPCKOM OTYETHOCTH OPIaHHU3AINK > : «IIOKA3aTeAD
CYMTACTCS CYI]eCTBEHHbIM, €CAM €r0 HEePAacKpBITHE MOXKET IIOBAUSATD Ha 9KOHOMHYECKHE
pellleHys 3aUHTepeCOBaHHBIX IIOAb30BaTeAeH, IPUHUMaeMble Ha OCHOBe OTUYeTHOM HHop-
Manum>. Takoe ompeaeAeHre COXPAaHHAOCh AO HACTOSIIEr0 BpeMeHH M IIPHMHIMAETCA TakoKe
AASL OTIPEACACHUSI CYILIeCTBEHHOCTH OIIMOOK, BBISIBAGHHBIX B OyXIaAT€PCKON OTYETHOCTH.
AamHHOe ompeaeAeHIe OBIAO IPHHSATO B COOTBETCTBUM C MUPOBBIM OIIBITOM U IPAKTHIECKH
MIOAHOCTBIO COOTBETCTBYET OIpeaeAeHnio, chopmyanposanromy CoBeToM 1o Oyxraatep-
CKHM CTaHAApTaM BeAankoOpuTaHum: «HHGOPMALYS SBASIETCS CYIIeCTBEHHOMH, eCAU ee
OTCYTCTBHE MAM HCKaXKeHHe MOXEeT IIOBAMATb Ha 9KOHOMHUYECKOe pelleHHe IOAb30BaTeAs],
OCHOBAaHHOE Ha PMHAHCOBOIT OTYeTHOCTH > [ BoHAapenko, 2005 ]. ITo cymecTBy oHO coBIa-
AQeT ¢ ompepeAeHHeM, cPopMyAHpoBaHHEIM COBETOM IO CTaHAAPTaM GUHAHCOBOTO ydeTa
CIITA: «cymecTBeHHOCTb — 3TO 3HAYUMOCTD ITPOITYCKOB HAU AOXKHBIX 3aBACHHH B y4eT-
HOM MHPOPMALNH, 10 IPUIMHE KOTOPBIX IIPU OINPEACACHHOM CTeYeHHH OOCTOSITEAbCTB
BO3HUKAET BEPOSTHOCTD, YTO IOAB30BATEADb YIETHON HHPOPMALIIH, HIMEIOINHIT OIIThI pabo-
ThI C IIOCAEAHE, U3MEHHT CBOE IIepBOHAYAAbHOE MHEHHe 00 y4eTHOM HHPOPMAIIH, OCHO-
BaHHOE Ha AOBEpPHUH K Hel» [BOHAapeHKO, 2005].

Taxum 06pa3oM, CyIIeCTBEHHOCTb KaK XaPAaKTEPHUCTHKA OTIYETHON HHPOPMALIIH, TPeOy-
€T, C OAHOI CTOPOHBI, Y€TKOr0 000COOAEHHUSI CYIeCTBEHHOM HHPOPMAIIUK U ee TIPEACTaB-
AGHHE B OTYETHOCTH, a, C APYTO CTOPOHbI, IIOAHOTHI OTPAXKEHHS BCX OIepaIuii, KOTOpbIe
MOT'YT IOBAUSTb Ha OLIeHKY 3HAYHMMOTO IIOKa3aTeAs: OyXraATepckoil ordeTHOCTH. IlepBoe
TpebOBaHHE PeaAU3yeTCsl Yepe3 CHCTeMy ITOKa3aTeAell OyXTraATepCKOi OTYETHOCTH, a BTO-
poe TpeboBaHMe CBS3aHO C IPU3HAHMEM U OTPAKEHHEM B GYXTaATEPCKOM ydeTe OIIMOOK,
AOTIYIIIeHHBIX ITPY €T0 BEACHHU U pOPMHPOBAHUH OTUYETHON HHGOPMAIUHL

OaHaKo A0 CHX IOP CYILIeCTBYeT MpobAeMa MCKAXKEHHI ITOKa3aTeAel OyXraATepCKoi
OTYETHOCTH, OOYCAOBACHHBIX, C OAHOM CTOPOHBI, HEOTPaXKeHHeM HHPOPMAIIUK O COBep-
IIeHHbIX X031 CTBeHHO- PUHAHCOBBIX ONIePaIUsX, a, C ADYTOM CTOPOHDI, MX HEIIPAaBHABHBIM
orpaxxeHneM. M To u Apyroe 0OCTOSTEABCTBO MOI'YT OBITH BBISIBA€HBI, OAHAKO, MOMEHT
YCTaHOBACHHMS 3THX MCKAXKEHHI HHPOPMAIJUK BAUSIET Ha HOPSIAOK MX HCIIPABACHHUS U, COOT-
BETCTBEHHO, Ha [I0KA3aTeAU OYXTaATepCKOI OTIeTHOCTH.

HenpasuabHoe oTpakeHHe HAKM HeOTpakeHHe PpaKTOB XO3SHCTBEHHOM ACSATEABHOCTH B
GyxraaTepckoM yueTe u (nAM) GyXTaATepCKON OTYETHOCTH, OGHApy>KeHHbIE B Pe3yAbTaTe
AIOOBIX ACHCTBHI, KPOMeE IIOAYIEHHUSI HOBOM HH(OPMALIHU COTAACHO HOPMATHBHOMY pery-
AupoBaHuI0 GyxraaTepckoro ydera B Poccun [nmpuxas Munduna Poccnn, 2010] caepyer
KBaAMQUIMPOBATh KaKk OomHOKy. IToa HempaBHABHBIM OTPAKEHHEM HAM HEOTPAKeHHEM
}aKTOB XO3SICTBEHHOM ACSTEABHOCTH TOHUMAETCs HeoTpaskeHHe pakTa U (MAH) ero oTpa-
JKeHHe Ha HeCOOTBETCTBYIOLINX CYeTaX OYXraATepCKOro yueTa, OTpakeHre Ha COOTBETCTBY-
IOIMX CYeTaX OYXTaATePCKOTO y4eTa B HeIPABUABHOM CyMMe B Pe3yAbTarTe:

« HEIpPaBHABHOTO IPUMEHEeHHUs 3aKOHOAaTeAbCcTBa PD;

+ HENPABUABHOTO IPHMEHEeHHs HOPMATHUBHBIX IPABOBBIX AKTOB IO OYXTaATEpCKOMY

YIery;
¢ HENpPaBHABHOIO IPUMEHEHUS AOKAAbHBIX aKTOB OPTaHHU3AITHH;
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o HEIPABHABHON KAACCH(HKAIINI HAU OLIEHKH (PAKTOB XO3SFCTBEHHOM! AESITEABHOCTH;

« HETOYHOCTeMH B BBIYUCACHUSIX;

o HEeAOOPOCOBECTHBIX ACHICTBUIT AOAKHOCTHBIX AUL] OPTAaHU3AIIUM.

Taxkum 00pa3oM, OIHOKYM BO3HHKAIOT B Pe3yAbTaTe AMOO HeOTpakeHHs], AMOO Hempa-
BHABHOTO oTpakeHust. HerpasuabHoe oTpakeHre $paKkTOB XO3SHCTBEHHOMN XXUSHH SIBASIET-
51 BCETAQ OIIHOKOI. A BOT HeOTpaxkeHHe $aKTOB MOXKET OBITh IPH3HAHO OIIMOKOF, a MOXKET
OBITH IIPU3HAHO HOBOM HHPOPMALIHEl], K KOTOPOI OTHOCHTCSI HHPOPMALIKS, He AOCTYIIHASL
Ha MOMEHT OTPaXeHHs paKTa XO3SICTBEHHOM AesTeAbHOCTH U (MAM) popMupoBanus 6yx-
raaTepckoit (pMHAHCOBOIT) OTYETHOCTH AHILY, OTBETCTBEHHOMY 32 BeAeHHe GYXTaATepcKoro
ydera u (uam) cocraBaeHHe GyxraaTepckoit (UHAHCOBOI) OTYETHOCTH.

He MosxeT 6bITh IpU3HAHA HOBOM HHPOPMAILIMS B ABYX CAyYasix. Bo-IiepBbIx, ecAn AOKY-
MEHT IOCTYIIMA B OPTAaHU3AIINIO HAH OBIA TIOAYYEH e€e COTPYAHHKAMU AO MOMEHTA COCTAB-
AeHIST OYXTaATepCKOI OTYETHOCTH, HO He OBbIA IepepaH B Oyxraarepuio. Bo-Bropeix, ecan
AOKYMEHT OBIA ITOAYYeH COTPYAHHKAMU OPTAHH3AIUU IIOCAE COCTABACHHUS OYXTaATepCKO
OTYETHOCTH, HO HHPOPMALIKS, COAEPIKAIIASICS B HEM, MOTAA ObITb U3BECTHA M3 HHBIX AOKY-
MEeHTOB, KOCBEHHO CBHAETEAbCTBYIOLIUX O AAHHOI onepanuy. Hamprumep, akT Ha BhImOAHe-
HYle IIOTPY30-PasrPy304HBIX pabOT He OBIA TOAYYEH, HO OTTPY3Ka TOBapa ObIAA OCYIIECTB-
AeHa. MIHpopMaIHs, COAEPKAIIAsCS B aKTe, KOCBEHHO TIOATBEPYKAAETCS KAK HAKAAAHO Ha
OTT'PY3KY, TaK H AOTOBOPOM Ha IIOTPy30-pasrpysodrsle paboTsL. [ToaToMy ee HeAb3st OTHe-
CTH K HOBO HHPOPMAIIUH, XOTSI AOKYMEHT IOCTYIIHA IIOCAE COCTABACHHS OTYETHOCTH.

B AOKyMeHTaX, IIOAyYEHHBIX COTPYAHHKAME OPTaHU3ALUK IIOCAE OTYETHOTO IIEPHOAR,
OIIepAIIH IT0 KOTOPBIM KOCBEHHO He IIOATBEPXKAAIOTCS] HHBIMU AOKYMEHTAMH, COAEPIKUTCSE
HOBast THOPMAL[HSL, KOTOPAst He AOAXKHA KBAAMPUIPOBATHCS KaK OMMOKa.

CaeayeT OTMETHTB, YTO COTAACHO OIpeAeAeHMI0 omubOku, aannomy ITBY 22/2010,
OIIMOKOM SIBASIETCS AI00asi HHGOPMALHS, COAEPXKAIIASCS B AOKYMEHTAX, IIOAYIeHHBIX CO-
TPYAHUKAMH OPTaHHU3aIHH:

B COOTBETCTBUH € IPadpUKOM AOKyMEHTOO60POTA, HO CBOEBPEMEHHO (B OTYETHOM
IepHOAe COOTBETCTBYIOIEM IEPHOAY COBEpIIEHMs ONepalii) He OTPaKeHHAS B
OyXraATEpCKOM yUeTe;

« IOCA€ COCTAaBACHHS OTYETHOCTH 32 AI0GOM OTYETHBII epuoA (KBapTaa, IOAYTOAHE,
A€BSITb MECSLIEB, TOA,).

VHBIMK CAOBaMH, AOKYMEHTBI, TOAYYeHHbIe B IEPHOA C AAThI TIOAIIMCAHHS AO AATHI yT-
BepIKAEHIS OYXTaATepCKOI OTYETHOCTH HE3aBUCHMO OT (aKTa ee IIPEACTABACHIS BHEIIHIM
MIOAB30BATEASIM, COAEPIKAT OIIHOKY.

Omubxoit He IPU3HAETCS MHPOPMALIHS, COAEPIKAIASICSI B AOKYMEHTAX, IOAYIEHHbIX CO-
TPYAHUKAMH OPTaHU3AINH [IOCAE YTBEPXKACHHUS FOAOBOI OYXraATePCKON OTYETHOCTH, €CAH
KOCBEHHO 9Ta OIIePAIjHsi He OBIAQ TOATBEPXKACHA HHBIMI AOKYMEHTaMI.

AASL OpraHM3aIuK OYXTAATEpPCKOTO yueTa OMHOO0K HX HEOOXOAMMO KAACCUHIIMPOBATh
[0 ABYM KPHTEPHSIM: BHAY OIIMOKY ¥ BpeMeHH ee 0OHApy KeHIsL. Bce omubku AeAsTCs Ha
ABa MHOXXeCTBA: CyIjeCTBeHHbIe U HeCyllecTBeHHble ommoku. CylecTBeHHON OMMOKOI,
KaK OBIAO OTMEYEeHO BBIIIe, IPU3HAETCSI OMMOKA, CIOCOOHAS TOBAUSITD HA 9KOHOMITIECKE
peleHus IIOAb3OBaTeAeH MHOPMALIH, IPHHIMAaeMble HMH HA OCHOBE OYXTaATepCKO#t OT-
gerHOCTH. Kak orMedaer A.B. BOromoAbCKu «C IPAKTHIECKOH TOUKU 3pEeHHs CyIeCTBeH-
HOCTb IPEACTaBAsIET COOOI He TOABKO U He CTOABKO KaueCTBEHHYIO XapaKTepPUCTHKY (u-
HAHCOBOJ OTYETHOCTH, CKOABKO MOPOI, «TOouKy oTpesa> (cut-off point), Beime xoTopoit
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HUKAKIe OWHOKY, IIPOITYCKY, UCKKEHHsI He MOI'YT ObITh OCTABAEHBI OTYHTHIBAIOIIIMCSI
npeAnpusTHeM 6e3 COOTBETCTBYIOIEro UCIpaBAeHus» | Boromoasckuii, 2009]/

CITIOCOBBI OITPEAEAEHMA YPOBHA CYIIECTBEHHOCTHU

B ocHoBe mpuHuMaeMoro Oyxrasrepamu Poccuu 5% 6apbepa CylLieCTBEHHOCTH A€XKHUT HOP-
MaAbHOe pacnpesesenne. OpHako nmepsoe pecsatuaeTre XX I Beka BHECAO CBOHM KOPPEKTHBEI
U B IOPSIAOK IIPU3HAHMUS CYMM CYLeCTBEHHBIMU B OyXraaTepckoM y4eTe. B HacTosiiee Bpemst
paHee HOPMaTHBHO perAaMeHTHPOBAHHbII 5% yPOBEHb He YCTAaHOBAEH U OyXTaATepbl OpHeH-
THPYIOTCS Ha CIIOCOOBI OIIpeAeAeHNUSI YPOBHS CYILIeCTBEHHOCTH, IIPUMEHsIEMBIE ayAUTOPAMU.

Kak ormeuaer B.J. BoHpapeHKO «BOIPOC OIIEHKH CYIeCTBEHHOCTH B ayAHTe 3aKAI0YA-
€TCsl, IIPeXAe BCETO, B BbIOOpe KOHKPETHOM 0a3bl, BKAIOYAIOIIEH OAUH HAU HECKOABKO ITOKA-
3areAeil GyXTaATEpPCKOM OTIETHOCTH U CIIOCOO pacyeTa KOAUIECTBEHHOIO KPUTEPUS CyIIe-
CTBEHHOCTH — BEAMYMHbI IPEAEABHO AOITyCTHMO# ommbku [ Bonaapenxko, 2005 ]. [Topsaox
OIIpeACAeHNUs YPOBHS CYIJeCTBEHHOCTU B ayAUTOPCKOM IPAKTHKE TAKXKe He PerAaMeHTH-
POBaH, IO3TOMY ayAUTOPCKHE GUPMBI YCTAHABAMBAIOT €0 CaMOCTOSITeAbHO. Bce MHOMKe-
CTBO CYIIECTBYIOIUX CIIOCOO0B ONPEAECACHUS] YPOBHS CYLIECTBEHHOCTH MOXKHO YCAOBHO
Pa3ACAUTD Ha TPU OCHOBHBIE TPYIIIIBL B 3aBUCMMOCTH OT IPUMEHAEMOTO HHAYKTHBHOTO HAM
AEAYKTHBHOTO IIOAXOAQ U CIIOCO0a y4eTa KaueCTBEHHON COCTABASIONIEH CYIeCTBEHHOCTH.

IepByto rpymiry crioco60B, KOTOPYIO HEKOTOPBIE CIELIMAAUCTHI HA3bIBAIOT KOAUYECT-
BEHHBIMH, XapaKTePU3yeT ACAYKTUBHbIN IIOAXOA B OIIPEACACHUU OOIIero ypoBHS CyILiecT-
BEHHOCTH U IIOCAEAYIOLIee er0 PaCIpeAeACHHE MEeXAY CYIeCTBEHHBIMU CTAThSIMU OyXTaA-
TEPCKOro 6aAaHca POMOPLIMOHAABHO YAEABHOMY BECY AQHHDIX CTaTell B BAAIOTe OyXrasrep-
cxoro baraHca [Fasapsm, Co6oaesa, 2005, Borpapenko, 2005 ].

Ilpu npuMeHeHNH BTOPOI IPYTIIbl coco60B (MeTOA PUHAHCOBBIX MOKa3aTeAel, Kave-
CTBEHHbI!l METOA) HA OCHOBAHUU HHAYKTHBHOTO TOAXOAQ O6UIHEl YPOBEHD CyIecTBEHHO-
CTH PaCcCYUTBHIBAETCS HCXOASL U3 OTIPEAEACHHBIX IIOKa3aTeAell OyXTraATepCKOM OTYeTHOCTH C
Y4eTOM UX BeCOBBIX K03 uIireHToB. EAUHDIN ypOBEHb CyIleCTBEHHOCTH YCTAHABAUBARTCS
KaK CyMMa YaCTHBIX YPOBHEH CYyIleCTBEHHOCTH, YCTAHOBACHHBIX B OTHOIIEHHH 3HAYUMBIX
crareii GyxraaTepckoro 6asanca. To ecTp B OTAMYHE OT IEPBOM IPYIIIBI CIIOCOOOB YIHUTHI-
BaeTCs TakKe KadeCTBEHHAsk OIMOKA, KOTOPast MOXKeT 6bITh 06HapysKeHa B X0Ae ayAuTa [[a-
sapsH, Co6oaesa, 2005, Bonpapenko, 2005 ].

Tpetspst rpyma KOMOMHUPOBAHHBIX CIIOCOOOB IIPEATIOAATaeT PacIipeAeAeHre 00Iero
YPOBHS CYIeCTBEHHOCTH MEXAY CTaThsIMH OTYETHOCTH Ha OCHOBAHHH MX 3HAYUMOCTH AASI
npunsTus pemenuit [[asapsu, Co6oaesa, 2005, Bonpapenko, 2005 ]..

Hyxaxux KOHKpeTHBIX M YeTKUX LUPP B OTHOIIEHHUHU TOT'O, KAKasl CTaTbs ABASETCS Cy-
mecrBeHHOH, HE MCOO, ru TAAIT CIIIA, Hu pepepasbHbIE CTAHAAPTHI AYAUTOPCKOH Aes-
TeAbHOCTH Poccuu He IPUBOAST.

CaepyeT OTMETHTB, YTO B OCHOBE BCeX IIPHMEHSIEMBIX CIOCOOO0B OLIEHKU YPOBHSI CyIIe-
CTBEHHOCTH A€KAT AQHHbIE [IOKa3aTeAell GyxraaTepckoi ordeTHOCTH. OAHAKO IOA 9KOHO-
MHYeCKUMH PeIleHHAMH CAeAYeT IOHUMATh pellleHUsI OTHOCUTEABHO PeCypCOB, UCIIOAb3Ye-
MbIX AASL TIPOM3BOACTBA IPOAYKTA (TOBapOB, PaboT, YCAYT), B TOM YUCAe U AeHeXHbIM. [Ipu
[PHUHSTHN 9KOHOMUYECKUX PelIeHHI [IOAb30BATEAN OYXIaATePCKON OTYETHOCTH IIpHMe-
HSIIOT He TOABKO IIOKa3aTeAH OYXraATEpCKON OTYETHOCTH, HO U (HUHAHCOBbIE [IOKA3aTEAU
(Tabanma 1). ITosTOMY AAS IPH3HAHHS OIMMOKH CyIECTBEHHON MOKHO UCXOAUTD M3 W3-
MeHeHIsI 3HaYeHHIT GUHAHCOBBIX IIOKA3aTeAell B Pe3yAbTaTe UCIPABAECHIS OOHAPY>KEHHOM
OIIHOKH.
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TABIULIA 1. ®uHaHCOBbIe MOKa3aTenu, NPpMHUMaeMble AnA onpeaeNneHna CyLeCcTBEHHOCTY OWN6oK B Oyx-
ranTepckom yuerte

®OrHaHCOBDbI NOKa3aTenb ®opmyna pacueta O603HauyeHns
KoadpduumeHT cobcTBEHHOCTN E/FR E - cobcTBeHHDbIN KanuTan,
(KOHLeHTpaL 1y cCOBCTBEHHOTO FR - utor 6anaHca
Kanutana)
YpoBeHb GUHAHCOBOTO (LTD+STD)/E LTD - ponrocpouHble 3aeMHble CpeacTsa
neBepuaxa STD - KpaTKOCPOUHble 3aeMHble CPeACTBa
E — cobcTBEHHbBIN KanuTan
KosdduumeHT nokpbitna EBIT/IE EBIT - npubbinib A0 BblYETa HaNIOroB 1
NpOLEeHTOB NpOLEeHTOB
IE — npoueHTbl K yrinare
KoadpduumeHT nokpbitia fonra EBIT/(LTD+STD) EBIT - npu6binib A0 BblYeTa HaNoroB 1
npoLEeHTOB

LTD - ponrocpouHble 3aeMHble cpefcTBa
STD - KpaTKOCpOYHble 3aeMHble CpefCcTBa

KoadpduumeHt obuen (tekywern) | CA/CL CA - 060pOTHblE aKTUBbI
NNKBUOHOCTA CL - KpaTKOCpOYHas 3afJ0/KEHHOCTb
KoapduumeHT nprbbinm ot P/S P - yncrasa npnbbinb
npopax S - BblpyyYKa OT Mpofax
KoadpduumeHT peHtabenbHOCTH P/E P - uncraa npmbbinb
CcOBCTBEHHOrO KanuTana E - cobcTBEHHDBIN KanuTan
KoadpoduumeHT peHTabenbHoOCTH EBIT/S EBIT - npubbiib A0 BblYeTa HaNlOroB 1
EBITDA NpoLeHTOB

S — BbIpy4Ka OT npofax
KoapdpuumeHT obopaumsaemoctn | S/AR S - Bblpyy4Ka OT npogax
e6UTOPCKON 3a40MKEHHOCTI AR - ebuTopCKasn 3a40MKEHHOCTb
KoadpoduumeHt obopaunsaemoctut | P/AP AP — KpegnTopckas 3a0/KeHHOCTb
KPeAVTOPCKOW 3a40JKEHHOCTA P — uncraa npmbbinb
MpubbInb Ha akumio (Yuncras npubbInb - nsu-

[eHbl No NPYBUNErMPOBaH-
HbIM aKLMsaM)/Yncno obbik-
HOBEHHbIX aKLui

CoOTHOLIEHWE LieHbI aKLUKU 1 PblHOYHasA LyeHa akymmn/
npuébinn Mpubbinb Ha akuuio

B yueTHO MOANTHKE OPraHU3AIIMH MOXKET OBITh YCTAHOBAEH YPOBEHDb M3MeHeHus (u-
HAHCOBBIX II0KA3aTeAe, KOTOPBIN IIPUBEAET K MHOMY peIleHUIO0 IOAb30BaTeAell Oyxraa-
TepCKoi OTYeTHOCTH, Hanpumep, Ha 1 6asucHslil myHkr (=0,01), Ipu 9TOM AaHHas BeAH-
YHMHA MOXeT OTAMYATHCS MO Pa3AMYHBIM (HUHAHCOBBIM MMOKA3ATEASIM B 3aBUCHMOCTH OT UX
OAMBOCTH K KPUTHUECKOMY 3HaUeHHMIO. [locTpoeHre $opMyAbI pacyeTa OIIMOKY HATASAHEE
IIPEACTaBUTD Ha cAepytomeM npumepe. Ommubka B o6beMe peasnsanuu (ero 3aHIKeHUN)
(b) oxaxer BAMSHMe Ha MOKA3aTEAb YHCTOI MPHOBIAH, M Ha 06beM BHIPYUKH OT MPOARK.
C yuerom 5TO¥ OmuOKU paHee CGOPMUPOBAHHbBIE 0ODEM UHCTOMN MPHOBIAU U BBIPYUIKU OT
IPOAQXK HAAO YBEAUYHTD Ha ee CyMMY M TOTAQ KO3 QUITHEHT IPUMET BHA:

(P+b) / (S+b) [1]

Ho B cooTBeTCTBHU C yCTAHOBA€HHBIM B YYETHOH ITOAMTHKE OPTaHHU3AIMU OrpaHMYe-
HHEM Ha M3MeHeHHe QpUHAHCOBBIX IIOKa3aTeAell OTKAOHeHUe KO0dPpPUIfeHTa HPI/I6bIAI/I oT
[POAQXK, PACCIUTAHHOTO C y4E€TOM OLIMOKH, He AOAXKHO IIPEBBIIIATH 3TOT KO3 PHUIIHEHT Oe3
ee yueTa, HarpuMep, 60aee uem Ha 0,01 (6a3UCHBI TyHKT):
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|(P+b)/(S+b) - P/S| < 0,01 (2]
U3 57011 GOPMYABI MOXKHO PACCUUTATH BEAUIUHY AOITYCTHMOM OIIHOKH:
|b| <0,0182: (0,99S - P) (3]

EcAu mopcTaBuTh B pOPMYAY MOKA3ATEAH BBIPYYKH OT IMPOAQK U YUCTON IIPUOBIAU 32
IPOIIABIH TOA, MOKHO PACCIUTATh BEAUYUHY OIIMOKM B 0ObeMe IIPOAAXK 3a IPOIIABIH OT-
YEeTHBIN I'OA, KOTOPAsi MOKET ObIT OOHAPYIKEHA B IOCACAYIONIUX IEPUOAAX, HO He IOBAHSIET
Ha pellleHNs BHEIIHUX II0Ab30BaTeAeH U, CAGAOBATEABHO, TPU3HAHA HECYI]eCTBeHHOM.

Bce omubxu B 06beMe peansaliiy, IPeBbIIAIONIe PACCYUTAHHYIO BEAUULHY, AOAKHBI
IIPU3HABATHCS CYIeCTBEHHBIMU.

Dopmyas pacdera omu6OK U3 GMHAHCOBBIX [IOKA3ATEAEH IPEACTABACHBI B TabAuUIe 2.
CAeayeT OTMETHTb, YTO B AAHHOM METOAE B 30He IIPOPeCCHOHAABHOTO CYXKAEHIS, 0€3yCAOB-
HO, HAXOASITCS IPMHUMAeMble BO BHUMAHKe BUABI OIMOOK (B PACXOAAX, AOXOAAX H T.A. )

B cBs13H ¢ BO3MOYKHBIM KaK IIOAOXKUTEABHBIM, TAK F OTPULIATEAbHBIM 3HAYeHHEM OIIHOKU
U PasHMIIbI MEXAY 3HaueHHAMM PMHAHCOBDIX IIOKa3aTeAell C KpUTepUEeM CPaBHUBAETCS MX
a6COAIOTHOE 3HAUeHMe.

BAMAHUWE CYINECTBEHHOCTUW OIIMBEKHY 1 MOMEHTA
EE OBHAPY>XEHU S HA TIOKA3ATEAU ®THAHCOBOW OTYETHOCTU

CymecTBEHHOCTD OMMUOKK OIPEAEASITBCS II0 COBOKYIIHOCTH OIIMOOK, OOHApPY>KeHHBIX B
TeyeHHe OTYETHOTO I'OAQ, M OKA3BIBAION[HX BAMSHUE XOTs ObI Ha OAMH M3 QMHAHCOBbIX I10-
KasaTeAell 3a TOA, IPEALIECTBYIOMUI MOMEHTy 0bHapyxeHs omrOKi. CylecTBEHHOCTD
OIINOKU OMPEAEASIETCS] TOABKO AASI OIIMOOK, YCTAHOBAEHHDIX [IOCA IOAIMCAHMUS TOAOBOM
OyXraATepCKOM OTYETHOCTHL.
Omu6Ko, yCTAHOBAGHHOM IOCAe MOAIIMCAHUS TOAOBO OyXIaATepCKOM OTYETHOCTH,
[PH3HAETCS:
«  HHQOPMAIIMS, COAPKAIASICS B AOKYMEHTAX, IIPEAOCTABACHHBIX OyXTaATepy Imocae
MOAIIMICAHISI OTYETHOCTH 3a IIEPUOA, B KOTOPOM COBepIIeHa OMePALHsI [I0 AOKYMeH-
Ty, HO TIOAyYeHHbIE COTPYAHUKAMU OPTaHM3AIUK OT KOHTPAreHTOB B YCTAHOBAEH-
HbIe AOTOBOPAMH HAU IPaPHKOM AOKYMEHTOOHOPOTA CPOKY;
 BBISIBAGHHBIE B OYXIaATepCKHMX PErHCTPaX HETOYHOCTH M HApyIIeHHs TPebOoBaHMIT
HOPMATHBHBIX AKTOB IIPY BEACHHH OYXTAATEPCKOTO y4eTa H COCTaBAEHHH OyXraArep-
CKOJ1 OTYETHOCTH TTOCA€E €€ IIOATIHCAHUSL.
MomeHT 06HApPY>KeHUS OMUOKY B 3aBUCHMOCTH OT €I'0 BAVMSHISI Ha IIOPSIAOK UCIIPaBAe-
HUSI OIIMOKH OTHOCUTCS K OAHOMY U3 TPeX IIepPHOAOB:
o Imepmoa — OT MOMeHTa OTPaXKeHIIsSI OLIEPALIHU AO OKOHYAHISI OTIETHOTO TOAQ, B KO-
TOPOM AQHHAS oTepanus 6biaa (MAM AOAKHA) IPOBEACHA;
« Ilmeproa - ¢ 1 SHBaps roAd, CAEAYIOLIETO 32 OTYETHBIM (TOAOM, B KOTOPOM COBepIIIe-
Ha OMKOKA), AO AATHl yTBEPKAEHHS OTYETHOCTH 32 TOA, B KOTOPOM OIeparus 6biaa
(nAM AOAXHA) IpOBEACHA;
« III mepumoa — moCAe yTBEPKAEHHSI OTYETHOCTHU 3a TOA, B KOTOPOM OIleparis ObiAa
(mAm AoAXHA) IpOBeAeHa.
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Ecan ommubka obHapysxeHa B I nau II mepropax, mopsiAOK OTPasKeHHsI ee UCIIPABAEHIS B
OyXTaATePCKOM ydeTe OyAeT OTAMYATDHCS TOABKO AATOM BHECEHHS HCIIPABUTEADHBIX 3aIIHCeH:

« BImepuope — B MomeHT o6Hapyxenus omubku (Taba.3);

« Bo Il mepuoae — B Aexabpe oTaeTHOrO roaa (taba. 3).

Ecau ommbxa o6HapyskeHa B I1] meproae, 0Ha OTpakaeTcst Ha CYeTax y4eTa B COOTBETCT-
BUH C COAepkaHHeM orepanun (Taba.3) U cyeTe HepacIpeAeAeHHOMN pubbAn (HemoKpbI-
THIX YOBITKOB, ECAU 3aTPArMBaAd B [IEPHOAE COBEPIIEHIS ONEPALIMU CIETa YIeTa AOXOAOB,
PACXOAOB, IIPOUHX AOXOAOB U IIPOYUX PACXOAOB, TPUObIACH U YOBITKOB.

TABNMLIA 3. MopaaoK ncnpaBneHns ownboK B 6yxrantepckom yyeTe B 3aBMCUMOCTY OT MOMEHTa UX 06Ha-
pyxeHus

Mepuon MomeHT
MoMeHT BbisiBNeHNA MopAapok ncnpaeneHns owno6KN
Nen/n | BO3HMKHOBEHMA ncnpasneHus
own6Kmn B Gyxrantepckom yuyete
own6Kmn o6k

1 Ownbka otyeTHoro | [lo oKoHYaHUA B mecAue, roga | 3anucamm No cooTBETCTBYOLWMM
roga OTYeTHOro ropa obHapyXeHua | cyeTam ByxranTepckoro yyeta

2 OwwbKa otyeTHoro | Mocne okoHuYaHuA rofa | 3anucAmn B 3anmcAmMM No COOTBETCTBYIOLLIVIM
ropa [0 AaTbl NoAnNucaHus fekabpe cyeTam ByxranTepcKoro yyeta

Gyxrantepckom
OTYETHOCTN

3 CywecTBeHHan Mocne nognucaHns, HO | 3aNUcAMK B 3anmMcammn No COOTBETCTBYIOLLMM
olwnbKa OTYETHOrO | A0 AaThl yTBEPXKAEHWA | fekabpe cyeTam Byxrantepckoro yyeta
roga cobpaHnem y4acTHUKOB OTYETHOCTb NepefesnbiBaeTca 1

nepecpaerca

4 CywecTBeHHan Mocne yTBepxaeHuna 3anucamn Mo cuety «HepacnpepeneHHas
owmnbKa OTYETHOCTU COBPaHNEM | B MOMEHT Npr6bINb (HEMOKPBITBIA YOBITOK)»
npeALecTBYIOLLEro | y4aCcTHUKOB obHapyxeHua 1 COOTBETCTBYIOLLVIM CHETaM
roga aKTMBOB 1 06A3aTeNbCTB

5 HecyuiectBeHHasn Mocne nognucaxna 3anvcamu Mo cyety «lpoune goxoapl 1
owmbKa 6yxrantepckoi B MOMEHT pacxofbl» 1 COOTBETCTBYIOLMM
NpeALIeCcTBYIOLLErO | OTYETHOCTH obHapyXeHuA | cueTam aKTVBOB U 06A3aTeNbCTB
roga

BBIBOADBI

CymecTBeHHOCTD SABASIETCSI OCHOBHOM M3 XapaKTePHCTHK yIeTHON HHPOPMAIIUH, KOTOpast
dopmMupyeT cocTas noKasaTeAeit pUHAHCOBOM OTYETHOCTH M YCTAaHABAUBAET OTPaHUYEHHS
HA MOPSIAOK BHECEHHs M3MEHEHHIl B OYXTaATepCKyI0 OTYETHOCTD BBIIBAGHHBIX OMIMOOK.
IToaTromy ypoBeHDb CyleCTBEHHOCTHU H, CAEAOBATEABHO, METOABI €I0 ONIPEACACHUS UMEIOT
Ba)KHOE 3HaUeHHe KaK AASI OYXTaATepa, TaK K AASI AYAUTOPA. YIACTBYIOIHX B IIPOLeCCe MOA-
TOTOBKH, TIOATBEPXKACHHUS OTIeTHON MHPOPMAIMHU 3aMHTEPEeCOBAHHDIM AHMIIAM.
CymecTByiompuii B HaCTOAIee BpeMsI ITPOIiecC yCTaHOBACHHS YPOBHS CyIeCTBeHHOCTH
COOCTBEHHO AMIIAMH GOPMUPYIOIIUMH U MOATBEPXKAAOIIMME PUHAHCOBYIO OTYETHOCTD B
OTIPEAEACHHOI CTeIIeHH BXOAUT B IIPOTUBOPEYHE C IIeASIMHU OIfeHKH CYIeCTBeHHOCTH — KaK
YCTaHOBACHHOTO KpPUTEPHs U3MEHEHHs IPUHUMAEMBIX PelIeHUH B CHAY HETOUYHOCTeN AU
IPOITyCKOB MHPOPMAITIY UMEHHO TPEThHMH AUIIAMH, OAYJAIOIIIMHE 3Ty HHGOPMAIIHIO.
AaHHOe IMpOTHBOpeYHe MOXKeT OBITh YCTPAHEHO IIOCPEACTBOM ydeTa 3HaueHHH u-
HAHCOBBIX TIOKa3aTeAell B OIleHKe YpOBHs cymecTBeHHOCTH. DopMyAbl pacyeTa ypoBHS
CYIIeCTBEHHOCTH, B OCHOBE KOTOPBIX A€KaT pUHAHCOBbIE TOKA3ATEAH, IIO3BOAST, C OAHOH



METOABI OITPEAEAEHIMA YPOBHA CYIIECTBEHHOCTM B BYXT'AATEPCKOM YYETE 247

CTOPOHBI, Y4eCTh MHTEPeChl IIOAb30BaTeACH MHPOPMAITHH, 8, C APYTOH CTOPOHBI, CAEAATD
060CHOBaHHBIM IPOIiecC GOPMUPOBAHMS PUHAHCOBOI OTYETHOCTH.
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METHODS FORDETERMINING MATERIALITY IN ACCOUNTING
Natalia Karzaeva

Summary

A theoretically substantiated method of the calculation of the level of the materiality factor, taking
into account the interest of the persons making decision on the basis of financial factors, formulas
of the calculations of the crucial level of error, above which the data of the accounting report-
ing cannot be adopted as reliable and appropriate corrections must be introduced in accounting
reporting. The materials on the order of making corrections in accounting records and account-
ing reporting depending of the relevance of an misstatement and the moment of its fixation are
presented.

Key words: materiality; financial statements; misstatement; financial performance; calcula-
tion method
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Annomayus. B cmamve uccaedosarnsvr 0cobeHHOCMU 0YeHKU PUHAHCOBbIX UHBECMULUIL Memoda-
MU YHACMUS 8 KANUMAAE, AMOPMUSUPOBAHHOIL CE0ECPOUMOCILY, CNPABEJAUBOLl CHOUMOCU C le-
Ab10 OarbHeiiliezo YCOBEPULEHCIBOBANUS OMPANCEHUS. Y1eMA GUHAHCOBbIX UHBECMULUTL 8 CUCEME
byxeasmepckozo yuema. Onpederervl pasAuHus 0CyujeceAen s OYeHKU GUHAHCOBLIX UHBECULUIL
8 coomsemcmeuu ¢ ykpaurckumu I1(C)BY u MCBY. Yxasanol npobremvl 6 oyerke GUHAHCOBbLX
UHBECMUYUIL U 0arbl NPEJAOIICEHUS MO UX PEULEHUIO.

Karouesvte croea. Byxzarmepckuil yuem, Punancosvle uHBECMUL, Memoobl OYeHKYU GUHAHCOBLIX
UHBECMUYULL.

BBEAEHUE

B mocaepHee BpeMst B YkpariHe HaOAIOAQ€TCSI [TOBBILIEHHbI HHTEPeC K MHBECTHLIVSIM U BCe-
My, 9TO C HUMH CBsi3aHO. OCOOEHHO aKTyaAbHBIM CTAHOBHTCS BOIIPOC OLIeHKU GHHAHCOBBIX
MHBECTULUI Ha AaTy Gasanca. [lepruopmdeckast mepeorieHKa CTOMMOCTH HHBECTHLIMI He-
00XOAMMA AASI TOTO, YTOOBI GUHAHCOBASI OTIETHOCTD HHBECTOPA OBIAQ «IIPO3PAUHOM > AASL
IIOAB30BaTeAEH M AABAaAd OOBEKTHBHYIO OLJeHKY er0 $UHAHCOBOIO COCTOSIHHS U PE3YABTATOB
AESTEAbHOCTH, YTO AQeT BO3MOXKHOCTD OIIPEACAHTD U IIOAOXKEHHE AeA 00beKTa NHBECTUPO-
BaHus. OAHAKO €CTh HECKOABKO METOAOB OI€HKH, KOTOPHIMU HEOOXOAUMO MepeOolieHUBATh
AAaA€KO He Bce pUHAHCOBbIE MHBECTHUIIH, YUCASIIIIECS Ha OaAaHCe HHBeCTOpa. Aa U He BceM
HMHBECTOPAM CAEAYET IIPOBOAHUTD TAKYIO OIICHKY.

MupoBoit ombIT cGOPMHUPOBAA OIPEACACHHYIO CHCTeMy 3HAHHI 00 OCHOBHBIX MeTO-
AAX OLIeHKH (MHAHCOBBIX MHBECTHIINI, KOTOpPbIe MACIITAOHO OCBEILIEHBI B TPYAAX YIEHBIX
axoHoMmyeckoit Teopun: O. Byrunis, A. Iaavunnckoro, H. I'ypey, B. Iefina, B. Omapu-
Ha, B. CaBuyka, A. QeayaoBa, A. Yyxno, a Taccke M. Bpayna, I1. Apykepa, A. Cruraua,
V1. Ilymmerepa u Ap. OAHAKO BO BCeX HCCAGAOBAHHAX He HAGAIOAAETCS BCECTOPOHHETO HC-
CAEAOBaHISI 0COOEHHOCTEH OL}eHKU PUHAHCOBBIX MHBECTULINI MMeHHO Ha mpuMepe MCBO
u yxpaunckux [1(C)BO.
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ITeAb cTaTbi — PacKphITh 0COOEHHOCTHU OLIeHKH GHHAHCOBBIX HHBECTHIIHIL B COOTBETCT-
Buu ¢ ykpaunckumu I1(C)BY u MCBY.
AASL AOCTHOKEHUS TOCTABAEHHOM 11eAH, HAMU OIIPEAEACHBI CACAYIOITHE 3aAAUH:
¢ HCCAEAOBATb OCOOEHHOCTH OLIeHKH (pUHAHCOBBIX MHBECTHIIUI METOAAMH YIACTHS B
KaIIMTaA€, AMOPTH3HPOBAHHOM Ce6eCTOMMOCTH, CIIPABEAAMBOI CTOMMOCTH C LIEABIO
AAABHEHIIEro yCOBEepIIeHCTBOBAHUS OTPAXKeHHs ydeTa GHMHAHCOBBIX MHBECTHUIIMI B
crcreMe GYXTaATepCKOIO yIeTa;
e OINPEASAUTb PA3AMYMS OCYIIeCTBACHMS OIeHKH (UHAHCOBDLIX MHBECTUIIUH B COOT-
Berctuu ¢ ykpaunckumu [1(C)BY u MCBY;
yKasaTh IIPOOAeMbI B OIleHKe GMHAHCOBBIX MHBECTULIUI U AATh IIPEAAOKEHISI TI0 HX
penleHuio.
MeTOAOAOIMYECKYIO OCHOBY HCCAEAOBAHUS COCTABASIIOT COBOKYIIHOCTD OOIeHayIHbIX
U CIIeITMAAbHBIX METOAOB HayYHOTO ITO3HAHHS, 2 UMEHHO: CHCTeMHOTO IIOAXOAQ, AUAACKTH-
YeCKOTO METOAQ, KOHIJEIITYaAbHOTO, METOAOB CPaBHEHHIT K 00001eHHII.
HupopManoHHyI0 6a3y MCCACAOBAHIS COCTABASIOT 3aKOHbBI YKPAUHBI, HOPMATHUBHO-
[IPaBOBbIE AKTHI H [IPOrPaMMHbIE AOKYMEHTBI TOCYAAPCTBEHHBIX OPraHOB YKPAHHBI, ITyOAH-
Kal[i1 B ITlepuoardeckux u3panusax u CMU, cipaBoynas auTeparypa u T.IL

OCHOBHOMU TEKCT

CoraacHo AeHCTBYIOIIEeMy 3aKOHOAATEABCTBY YKPAUHBI: pUHAHCOBASA HHBECTHUIIUS - 3TO XO-
3SIFICTBEHHASI OIIEPALIF IO IIPUOOPETEHHIIO KOPIIOPATUBHBIX [IPAB, [IEHHBIX OyMar i APyTUux
$unancosbx nHCTpyMeHTOB (Bopo6enn, 2011). OcHOBHbIE MPUHIKIIBL OLEHKU U OTPaske-
HUSA B y4eTe PUHAHCOBBIX HHBeCTULMI1 B YkpauHe onpepeastorcs [1(C)BY-12 «®unanco-
Bble UHBECTHUIIUN >, YTBEP>KACHHBIM IpHKa3oM MuHucTepcrBa $HHAHCOB YKpauHs! oT 16
ampeas 2000 r. N¢ 91, T1(C)BY-20 «KoHcoAnAMpOBaHHas UHAHCOBAsE OTIETHOCTD> , YT-
Bep>KASHHBIM ITprKa3oM MuHucrepcTBa ¢uHaHCOB YKpaunsl oT 30 mroas 1999 r. N 176
u [1(C)BY-19 «O6besnnenne mpeATpUATHII>, YTBEPKACHHBIM MPUKA30M MHHUCTEPCT-
Ba ¢puHaHCOB YKpauHbl oT 07 mroas 1999 r. N 163. IIpuyem onpepeseHne IOHATHA «QU-
HAHCOBAs MHBECTHLUS> U UX KAaccuukanus npusesera He B [1(C)BY-12, a 8 [1(C)BY-2
«Baaanc». Coraacro 1.4 I1(C)BY-2, ¢puHaHCOBble HHBECTHIMH - 3TO aKTHBBI, KOTOpBIE
YAEPYKUBAET PEATIPHSATHE C [{EAbIO yBeAUdeHHs IPUObIAK (TIPOLIEHTOB, AUBUAEHAOB H T.IL. ),
POCTa CTOMMOCTH KAIIUTAaAd AU APYTHX BBITOA AAS HHBECTOPA. DTO OIpeAeACHHE COOTBET-
CTByeT MEKXAYHAPOAHOMY IIOAXOAY K IIPEACTABACHISIM 00 HHBECTHUIINOHHON AESTEABHOCTH
KaK IIpoLjecca BAOKEHHUs pecypcoB (6Aar, NMyIecTBEHHBIX U MHTEAAEKTYaABHBIX IEeHHO-
CTeil) C LieABIO OAYeHHs IPUOBIAL, AOXOAR, AUBUAEHAR, COLIMAABHOTO 3¢ deKTa B GyAymeM.
CAepOBaTEABHO, HHBECTOP OTKA3BIBAETCS OT YAOBACTBOPEHIS HACYINHBIX IOTPeOHOCTE B
pacueTe Ha OXXHAAEMOE YAOBACTBOPEHHE UX B OYAylIleM, HO ysKe B OOABIINX 00beMax.

B MeXAyHapOAHBIX CTaHAAPTaX IPHHATO BBIPAXKEHHE <«(QUHAHCOBBIA MHCTPYMEHT>
(MCBY 39). A TepMuH «(dUHAHCOBble MHBECTHUIMH>» MCIIOAB3YeTCS AASL 06O03HAYEHHS
YacTH (UHAHCOBBIX HHCTPYMEHTOB, BKAIOYAIOIIHMX KaK GHHAHCOBbIE AKTHBbI, TaK U QHHAH-
cosble obs3areAbcTBa KoMmaHuu. B coorsercTsun ¢ MCBY 39 ¢uHaHCcOBast MHBECTHIS
IPU3HAETCS B CAyYae BBITOAHEHHS AByX OCHOBHBIX YCAOBHUIL: CYIIleCTBYeT BepOSTHOCTD, 4TO
KOMITQHHS IIOAYYHT OT Hee 9KOHOMUYECKHE BBITOABL B OYAyIIIeM H CTOMMOCTD aKTHBA MOXKHO
AOCTOBepHO oLjeHuTh. OUHAHCOBbIC HHBECTHIMY IIPHHUMAIOTCS K YIeTY TOABKO TOTAQ, KOT-
AQ Y KOMITAHUH AEHCTBHTEABHO IIOSIBUAMCD ITPaBa HA IOAYYEHHE BBITOA, CBA3AHHBIX C AAH-
HbBIM BAOYKEHHEM.
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Aas meaeit pUHAHCOBOM OTYETHOCTU (PUHAHCOBbIE MHBECTUIIUH PA3AEASIIOT Ha AOA-
rOCpo4YHble M TeKylue ¢puHaHCOBble MHBeCTUIIMH. Ho yeTKoro ompeaeseHus KpuTepues
TAKOTO PacrpeAeAeHHs MHBeCTULMI B HanoHaAbHbIX I1(C)BY HeT, nosToMy npu Bei60pe
MEeTOAOB NePBOHAYAABHOMN U AAAbHEMHIIel UX OlIeHKH B yYeTe U OTYETHOCTU CAEAYeT PyKoO-
BopcTBoBarbes mynkTamu 17 u 33 TI(C)BY 2, B KOTOpBIX yKa3bIBaeTCs, 4TO:

e AOATOCpOYHbIe pUHAHCOBbIE MHBECTUIIMH - T€, KOTOPbIE YAEP)KUBAET IpeATIpHATHE

Ha IIepHoA 60Aee OAHOTO road, a TakoKe BCe MHBECTULIUH, KOTOPbIe He MOI'YT OBITH
CBOOOAHO peaAM3OBaHBI B AI0OOI MOMEHT M OTPAXKAIOTCS IO CTaThe «/AOATOCpPOU-
Hble QHHAHCOBBIE MHBECTHIIMI>» B paspese I «Heoboporusie axrusbr» Basanca
[.17 TI(C)BY-2];

« TeKymue GUHAHCOBbIE MHBECTHI[UH - MHBECTHUIINH, KOTOPHIe IIPEAIIPUSTHE COAEp-
JKUT Ha CPOK, He MPEeBBIIAOIIII OAHH I'0A, K KOTOpPbIe MOTYT OBITh CBOOOAHO pea-
AMB0BaHbI B A060it MOMeHT (KpOMe MHBECTHUIUI, SBASIOIUXCS 9KBUBAACHTAMH Ae-
HEXHbIX CPEACTB) U OTPAKAIOTCS IO CTaThe « TeKyIue GpHHAHCOBbIE HHBECTHIIN >
B paspeae II «O6opornbie akTuBbi» Basanca) [m.33 TI(C)BY-2].

B 3aBUCHMOCTH OT IjeAU HHBECTOPA KaXKABII BHA MHBECTHIIUI MOXET OBITh KBAAUDHIIU-
POBaH KaK IPHOOPETEHHBIN C LIEABIO IEePEIPOADKI U TAKOH, YTO COAEPXKHUTCS 6ecCpOdHO
(AoaeBbIe) MAM A0 ToTameHns (AOATOBbIE HHCTPYMeHTbI). VIHBecTHIMM, TpHOGpeTeHHbIe C
LIEABIO [IEPEIIPOAKH, KOTOPBIE B AFDOOI MOMEHT MOT'YT OBITh PEaAN30BAHbI, KBAAUPHUIIUPYIOT
KaK TeKyII¥e, AKe eCAM OHH I10 CBOEIl IIepBOHAYAABHOI IIPUPOAE AOATOCPOYHbIMHU [ XOMAIK,
2006]. O6061m1eHHO KAACCHUIMPOBATH PHHAHCOBbIE HHBECTHIIMM MOXKHO TaK (Taba. 1):

TABJIULA 1. Knaccndukauma ¢pruHaAHCOBbIX MHBECTALUT

Ne Bupg puHaHcoBoOI MHBECTULMMN Cyb6cuer,
3/n C M npefHasHaueHHbIi Ana OueHka Ha
CornacHo MN(C)bY- orn;c;_l;) (© y4yeta OTUEeTHyIo AaTy

DOriHaHCOBbIE MHBECTULIMK, MeloLLMe foneBoe npupoay (MpeAocTaBaAT NPaBo COOCTBEHHOCTM)

141 «MHBECTMUMN
CBA3aHHbIM CTOPOHaM Mo
MeToAy yyeTa yyacTua B
KanuTane»

VHBeCTLMM B accoLMMpOBaHHble,
1 [lOYepHWE WS COBMECTHble
npeAnpuATUA.

MeTOﬂOM y4yacTtuaA

[lonrocpoyHble
B KanuTane

2 MHBeCTMLMM B aCCOLMNPOBAHHbIE, IOYEPHME UM COBMECTHbIE NpefnpuATUs, Npu 3TOM:

VHBECTVLMN NPUOBPETEHbBI 1
cofiepxaTca AnA NPoaaxu B 352 «[poune TekyLwme

2.1 Tekywme

TeyeHune 12 mecsues C aatbl
npuobpeTeHns;

q)I/IHaHCOBbIe NHBECTULNN»

2.2

npeanpuATAA BeAyT AeATeNIbHOCTb
B YC/TOBUAX, OFPaHNYMNBAIOLLNX X
CNocobHOCTb NepeaaBaTb CPeAcT-
Ba MHBECTOPY B TeYeHne Nepnosa,
npesbiwatoulero 12 mecaues.

[onrocpouHble

142 «Ipoyne nHBecTMLmmn
CBA3AaHHbIM CTOPOHaM»

MeTtogom
cnpasensivBon
CTOMMOCTM

VHBecTLmm B Apyrve NpeanpusaTy

A, NP 3TOM!

3.1

npuobpeTeHbl NpeanpuUATMEM
ONA NPoJakun B TeUeHre Neproaa,
He npesbllwatollero 12 mecaues,

1 CBOGOAHO peanmn3syioTca Ha
pblHKe;

Tekywme

352 «[poune TekyLmne
drHaHCOBbIE NHBECTULINY

3.2

copepxatca NnpeanpuATAEMm B Te-
YyeHve Nneproaa, NpesbIWalLLero
12 mecAueB, UK He peannsytoTca

[onrocpouHbie

CcBOOOJHO Ha pPbIHKe.

143 «MHBECTMYMN
HecBA3aHHbIM CTOPOHaM»

MeTtogom
cnpaBeasnvBoi
CTOUMOCTY
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(DurHaHCOBbIE UHBECTULINY, UMEOT AONroByto npupoay (He npefocCTaBaAT NpaBa CcobCTBEHHOCTN)

1 MHBecTMLmm, KOTOopble cofeprkaTca NpeanpuaTMemM 4o UX NoraleHus, Npu 3ToMm:
352 «[poune TekyLine
1.1 Tekywme P yu
duHaHcoBble MHBeCTULUWY | MeTogom
CPOK NoralleHna NHBeCTUL N 142 «[Tpoune nHBeCcTUMN | aMOPTU3NPO-
npesbiwaet 12 mecAles CBA3aHHbIM CTOPOHaM» BaHHOW
143 «MHBeCTMYMN CTOUMOCTU
1.2 [JlonrocpoyHble HeCBsi3aHHbIM CTOPOHAM»
2 MHBecTUMW, NprobpeTeHHbIe C Lienbio nepenpomaxu, npy STom:
copepatca npeanpuATem
B TeueHve nepropaa, He
puoaa, 352 «[pounie Tekywme
2.1 | npesbiwatoero 12 mecaues, Tekywme
$UHAHCOBbIE MHBECTULUNY
1 peanusytoTcs cBOO6OAHO Ha
PbIHKE; MeTtogom
cofepatca npeanpuaTnem cnpasensivBon
B TeYeHue nepnoaa, 142 «[poynie nHBeCTULMK | CTOUMOCTH
npesbilwatoLero 12 mecaues CBAi3aHHbIM CTOPOHaM»
22 |™P u 4 [lonrocpoyHble P
oTAaTb NPUOBPETEHMS, U He 143 «MHBecTUMN
peanu3yioTcsa CBOOOAHO Ha HecBA3aHHbIM CTOPOHaM»
pblHKe.

Aas yaeTa ¢uHaHCOBBIX nHBecTHIIMI Hannonaapubiv I1aaHOM CY€TOB ITpeAyCMOTpeHbI
aKTUBHbIe cdeTa: 14 «AoArocpounrie puHaAHCOBbIE MHBECTHIMU> U 35 «Texymue PpuHaH-
COBble MHBECTHIMHM>». K 3THM cdyeTaM OTKpBIBAIOTCS cueTa Broporo mopsaka (141-143,
351-352).

ITpu npuobpeTeHny Bce MHBECTHUIUM OLEHHBAIOTCS H OTPAXKAIOTCS B OyXTaATEpCKOM
yuere 110 ceb6eCTOMMOCTH, KOTOPast OPMUPYETCs BKAIOYAIOTCS 3aTPATHI HA IPHOOpeTeH e,
OneHka pHHAHCOBBIX HHBECTHIMI Ha ATy 6aAaHca 3aBHCHT OT TOT'0, TeKyIiasi HHBe-
cranus uAn poarocpounas. Coraacao MCBY, orenka — aTo mporecc ompepeseHHs Ae-
HEXHBIX CyMM, ITO KOTOPHIM AOAKHBI IIPH3HABATHCS M OTPAXKATHCS SAEMEHTHI GHHAHCOBBIX
OT4YeTOB B baAaHCe U OTYeTe O IPHOBIASX U YOBITKAX.

I1(C)BY 12 «®unaHCOBble MHBECTULMU> TPebyeT oreHKHU (PaKTHIeCKH NepeoLieHK )
$HMHAHCOBBIX MHBECTHIIMI Ha KAXKAYIO OTUYETHYIO AATY. B ¢rHaHCOBBIX OTYeTaxX MCIIOAL3Y-
IOTCSI B Pa3AMYHBIX KOMOMHAIIMSIX HECKOABKO METOAOB OLIeHKH, KOTOpbIe OIPEeACAEHBI Ha-
uronaabHbM I1(C)BY 12 «®uHaHCOBbIE HHBECTHLMK > . BbI6Op METOAOB OLI€HKH 3aBHCHT
OT BUAOB QUHAHCOBBIX MHBeCTULH (TabA. 1). TAKMX METOAOB MOXKET GbITh HECKOABKO. 3TO:

1) OrjeHKa METOAOM CIIPABEAAMBOI CTOMMOCTH.

2) OneHKa METOAOM aMOPTU3HPOBAHHO CTOMMOCTH.

3) OneHKa METOAOM y4aCTHS B KAIIUTAAE.

Aasee paccMoTpuM O0Aee IIOAPOOHO KXKABILH U3 BUAOB OLJEHKH.

OrreHKa METOAOM CIIPaBEAAMBOI CTOUMOCTH

®uHAHCOBble HHBECTULMK (KPOMe MHBECTHIMIL, KOTOPbIE COAEPIKATCS IIPEATIPHSATHEM
AO VX [TOTAIIeHHS HAM YIMTBIBAIOTCS 10 METOAY YIACTHS B KalUTaAe) Ha AaTy 6araHca oTpa-
XKAIOTCA 1O cripaBeAAnBoit croumoct. B 1. 4 TI(C)BY 19 npuBepeHo onpepaeseHue TepMu-
Ha «CIIPaBEAANBASI CTOMMOCTb>: 9TO CYMMA, IT0 KOTOPO¥ MOXKET ObITh OCYIeCTBACH 0OMeH
AKTHBA, HAY OIIAQTA O0SI3aTEABCTBA B PE3YABTATE OILIEPALIH MEXAY OCBEAOMAEHHBIMH, 3aUH-
TepeCOBAHHBIMU 1 HE3aBUCHMBIME CTOpOHAMH. EcAn HHBeCTHIINM HAXOAATCS B CBOOOAHOM
obpamenny Ha pOHAOBOM PBIHKe, TO CIIPABEAAMBOI CTOMMOCTH TAaKUX HHBECTHULUI GyAeT
HX PBIHOYHASL CTOMMOCTb. ECAM MHBECTHIIMM He SIBASIIOTCS B CBOOOAHOM OOpalieHHMH Ha
$OHAOBOM pBIHKE, TO UX CIIPABEAAUBYIO CTOMMOCTD MOXXHO OIIPEACAHTD HCXOAS U3 BO3MOXK-
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HOJ IJeHbI IIPOAQKI HHBECTHI[IH XOTSI ObI OAHOMY ITOKYIIATEA0, KOTOPBII HMeeT IPU3HAKH
OCBEAOMAEHHbIMH, 3aMHTEPeCOBAHHBIMU U He3aBUCUMBIMU CTOPOHAMHU.

DrHaHCOBbIE HHBECTUIINH, CIIPABEAANBYIO CTOMMOCTD KOTOPBIX AOCTOBEPHO OIIPEACAHTD
HEBO3MOXKHO, OTPAXKAIOTCS HA AATY OaAaHCa IO UX Ce0eCTOMMOCTH C Y4eTOM YMeHbIIeHHU
noaesHocTH unBectuimit. B coorsercrsuu c 1. 4 IT(C)BY 7 «OcHOBHbIe cpeACTBa> : yMeHb-
IeHHe IIOAe3HOCTU —3TO MOTePsl SKOHOMHYECKOH BHITOABI B CyMMe ITpeBbIIeH s OCTaTOYHOM
CTOMMOCTH aKTHBA HaA CYMMOH OKHAAEMOTO Bo3MelteHHs. CAeAyeT OTMEeTHTD, YTO CIIPaBeA-
AMBasi CTOMMOCTb MOXeT ObITb KaK Bblle, Tak 1 Hiwke cebecrommoctu. Coraacto 1. 8 I1(C)
BY 12 cymMa yBeAUIeHIIsI HAU yMeHbIIeHs 0AAAHCOBOM CTOMMOCTH YKA3aHHBIX (HHAHCOBBIX
MHBECTHLHI1 Ha ATy 6aaaHca (KpoMe MHBECTUINI, yYUTHIBAEMBIX [0 METOAY Y4acTHs B Ka-
TIMTaAe) OTPAKAETCS B COCTaBe MPOYHX AOXOAOB MAM MPOYHMX PACXOAOB COOTBETCTBEHHO. B
TAaKOM CAy4ae GHHAHCOBbIE MHBECTHIIHU MOAAEXKAT MepeolieHKe, IIPH 9TOM IlepeolleHKe IOoA-
AXWT, KaK ITPABUAO, TOPTPEAb MHBECTUIINH, 2 He OTACAbHASI HHBECTHITHSL.

DuHaHCOBbIe THBECTHIIUU YUHTHIBAIOTCS HA AATY 0AAAHCA Y IPEATIPHATHSL, KOTOPOE YAEP-
JUBaeT MHBECTHLUH (TO eCTb, B HHBECTOPA) TIO CIIPABEAAMBOI CTOUMOCTH, B YaCTHOCTH, €CAU:

« $UHAHCOBBIE HHBECTHIIMH IPHOOPETEHbI U YACPIKHMBAIOTCS HMCKAIOUHTEABHO AAS

IPOAQKE Ha IPOTSDKEHUH 12 MeCsIIieB ¢ AAThI HX IPHOOpeTeHus;

+  00DBEKT HHBECTHPOBAHHS He OTBEYALT KPUTEPHUSIM ACCOIIMHPOBAHHOTO AU AOYEpHe-
IO IIPeATIPUATHS;

e ACCOIMUPOBAHHOE, AOYEpHee, COBMECTHOE IIPEATIPUATHE BeAeT AEATEAbHOCTb B
YCAOBISIX, KOTOPbIE OTPAHUYMBAIOT €T0 CIIOCOOHOCTD [IePeAABATh ACHEXKHbIE CPeA-
CTBa MHBeCTOPY (Y4acTHHKY COBMECTHO IIPEAIPUATHS) B TeYeHUe IEPHOAQ, IPEBbI-
maromero 12 mMecsiies;

« IpeATpUSATHe-HHBECTOP, KOTOPOE CAGAAAO MHBECTULIMU B COBMeCTHOE (¢ CO3AaHIeM

I0PAMI}A) TIPEATIPHSTHE, He SBASETCS KOHTPOABHBIM;

« IpeANpHATHEe-UHBECTOP, KOTOPOe ABASETCS KOHTPOABHBIM YIaCTHHKOM, TIepecTaer
OCYIeCTBASITh COBMECTHBIE KOHTPOAD 33 COBMECTHBIM IIPEATIPIATHEM HAH CYIecT-
BEHHO BAMATD Ha ero aesTteabrocts (IT1(C)BY 12).

OmnpeaeAeHue TepMHHA «KOHTPOAb>» mipuBepero B 1. 4 I1(C)BY 19: ato pemaromee
BAMSHME Ha QUHAHCOBYIO, XO3SHCTBEHHYIO M KOMMEPYeCKYI0 MOAMTHUKY IPEAIPUATHA C I1e-
ABIO TIOAYYeHHUs BbIroA (TO ecTb IPHUObIAH, AUBUACHAOB U IPOYEE) OT €r0 AESTEABHOCTH.
O6bI4HO MpeAIPHSTHE-UHBECTOP MOAHOCTBIO KOHTPOAHPYET IIPEATIPUSTHE, €CAH BAAACET
6oaee yeM 50% BBIIYIIIEHHBIX aKIHIT C IpaBOM roaoca. Ho ykpanHckoe 3aKOHOAQTEABCTBO
IpeAyCMaTpHBaeT BO3ZMOKHOCTD IIPH3HABAaTh KOHTPOABHBIM TTaKeT akiuit MeHbine 50%. Pe-
IIeHUe O TIOATBEPYKACHIE HAANYHS KOHTPOABHOTO MAKeTa aKI[Uii, ECAH IO pasMep MeHbIIe
50%, npuHUMaeT AHTUMOHOIIOABHBI KOMHUTET YKPAHHBI C yUeTOM KOHKPETHBIX 0COOEHHO-
CTell YIPEAUTEABHBIX AOKYMEHTOB 1 CTPYKTYPBI YCTABHBIX POHAOB XO3SIHCTBYIOIIEM Cy0b-
exrToB B mopsake, Koropsii ycranaBauBaeT aanHbIil KomuTer.

PaccMoTpuM Ha NpaKTHKe M3MEHEHHs CIPAaBeAANBON CTOMMOCTH (MHAHCOBBIX MHBE-
crunmit (mpumep 1).

ITpumep 1. VismeHeHMe CrIpaBeAAMBOM CTOMMOCTHU PHHAHCOBBIX MHBECTHIIUM

B aBrycre 2011 ropa npeanpusitue A xynuao makeT u3 1000 akiuit mpeanpusitust b
10 HOMUHAABHON CTOMMOCTH 8 TPH. 3a OAHY akiuo U makeT u3 S00 akiuii mpeanpus-
st B 1o HomMuHaAbHOM cTonMocTH 10 rpH. AKiun 6BIAN B CBOOOAHOM OOpaljeHHH Ha
$OHAOBOM pHIHKE, OAHAKO IPeATIpUATHE A PEIIMAO UX TPOAATH He paHblle anpeas 2012
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rOAQ, PACCYUTHIBAsI HA 3HAYMTEABHbIN POCT UX cTouMocTH. B xonne 2011 ropa neHa ax-
I U3MEHHAACD. AKITHU MPeATIpHSTHS b IpopaBaAu 1o 1eHe 6 IpH. 3a aKIIMIO, 4 aKIfHU
npeanpuarus B - mo nene 13 rpu. 3a akiuio. Byxraarepckuii yuet onepanuii o nepeo-
IleHKe pUHAHCOBBIX HHBECTULIUI [IPEACTaBAEH B Tabauiie 2.

TABJIUUA 2. OTpakeHue B yyete onepauuii No nepeoueHKe ¢I/IHaHCOBbIX NHBECTULMIA

Ne | CopepaHue 3anuncm Byxrantepckun yuet

n/n Je6em | Kpedum | Cymma, 2pH.
YMeHblueHa 6anaHcoBas CTOMMOCTb GUHAHCOBOW MHBECTULINV B 2000

1 npeanpuatne b 975 352

[(8 rpH. - 6 rpH.)*1000 wWT.]

YBenuueH 6anaHcoBOM CTOMMOCTY GUHAHCOBOV MHBECTULUN B
2 npeanpuAtne B 352 733 1500
[(13 rpH. - 10 rpH.)*500 wwT.]

Mcnonb3oBaH HaumoHanbHbIN NnaH CYeTOB:

352 - npoune TekyLme GUHAHCOBbIE MHBECTULN;

733 — npoune poxoabl OT GUHAHCOBbLIX ONepaLuii;

975 - yLieHKa HeO6OPOTHBIX aKTUBOB U GpVHAHCOBbIX MHBECTULIWI.

OueHKa $UHAHCOBBIX HHBECTHIINI 3aBICHUT KaK OT BUAQA LIEHHBIX OyMar, ¢OpMUPYIOLINX
MHBECTHIUOHHBIN IOPTPEAb, TAK U OT YPOBHS BAUSHHSA HHBECTOPA Ha ONEPAIlHOHHYIO H
(QUHAHCOBYIO AESITEABHOCTb IPEATIPUSTES, aKIJUH KOTOPOro mprobpereHsl. B cayuae Baa-
ACHUS AOATOBBIMH HHBECTUIIMAMHE (OBAUraI[MaAMI) AAS MX OLIeHKH Ha Aary 6araHca peayc-
MOTpPEH METOA OL}eHKH AMOPTU3HPOBAHHOM Ce0eCTONMOCTH.

OLIEHKA METOAOM AMOPTU3UPOBAHHOU CEBECTOMMOCTU

MeTop aMOPTHU3MPOBAHHOMN Ce6eCTOUMOCTH IIPHMEHSIOT K HHBECTHUIISIM, KOTOPBIE YAEp-
JKUBAIOT Ha MPEANpHATUN A0 ux noramenusa. Coraacuo 1m.10 H(C)BY—IZ OlleHKa WHBe-
CTHIMI II0 METOAY aMOPTH3HUPOBAHHON Ce0eCTOMMOCTH IIPEAYCMATPUBAET YBeAUYeHUe
(yMeHbmeHHe) cebecTonMOCTH (pUHAHCOBOM HHBECTULIMH Ha CYMMy HAKOIIAGHHOM aMop-
Tusaruu Auckonra (npemun). Coraacto m.10 IT(C)BY-12 crncanus pasHuLbl MesKAy cebe-
CTOMMOCTBIO 1 CTOMMOCTBIO IIOTallleHUsI GUHAHCOBOM MHBECTULIUI (AMCKOHT MAM IIpeMus,
IIPEAOCTaBACHHbIE HHBECTOPY IIpU TIOKYTIKE) CAEAYeT IIPOBOAUTD B TeUEHHE BCErO BpeMeHU
COAep>KaHMA MHBECTULIMH Ha IIPEAIPHATHUH. TaKoe CIrcaHue IPOU3BOAMTCS II0 METOAY 3¢-
$exTUBHOM CTaBKU NPOIeHTa. B KOHIle Ka’KAOTO OTYETHOro IepHoAa Ha CyMMY aMOPTH-
AUy [IPeMHU YMEHbIIAeTCsI 0aAAHCOBAsI CTOMMOCTD pUHAHCOBOM MHBECTUIIHUK U OTPaXKa-
ercs 1o AebeTy cuera 975 «VYijeHKa HEOOOPOTHBIX AKTHBOB M (HHAHCOBBIX MHBECTULINI> .
CyMMa aMOPTH3aIUH AMCKOHTA YBEAHUYUBAET OAAAHCOBYI0 CTOMMOCTD MHBECTULIMH U 3a-
IIMCBIBACTCS TI0 KPEAUTY CYeTa 746 « ITpoumne p0xoAbBI OT O6BIYHOM AESITeABHOCTH> . TakuM
06paszoM, cebecTOMMOCT OOAUTAIINY IIOCTEIIEHHO OYAET IPUBOAUTHCS K HOMHHAABHOM UX
CTOMMOCTH, a Ha AATy ITOTAIIeHHs AOCTUTHET COOTBETCTBYIOIeH BEAUYHHBL.

B MexxAyHApOAHOI IIpaKTHKe IIPeAyCMOTPEHBI ABA METOAQ AMOPTH3ALMH: IPSIMOAUHEH-
HBIA U MeTop 9P PeKTUBHOM CTaBKU IMPOIeHTOB. B Ykpaune mpeanoureHue oTaaeTcs Io-
CAepHEMY KaK 00Aee TOYHOMY M METOAOAOTMYECKH IIPABUABHOMY. AASI yd4eTa HHBECTHIIHI B
AOATOBBIE 005I3aTEABCTBA, COAEPIKAINHMECS AO MOMEHTA IIOTAIIEeH s, HCIIOAB3YeTCsI cueT 14
«/AOArocpouHble pUHAHCOBbIE HHBECTULIUI >, CyOcdeTa 142 «Apyrue HHBECTULIUY B CBSI-
3aHHBIE CTOPOHBI» U 143 «VHBecTuIMM B HeCBA3aHHbIe CTOPOHBI>. Y4eT CyMM aMOPTH3a-
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uuu puckonTa (mpemuit), 8 coorserctsuu ¢ [1(C)BY-12, ocymiecTBasieTcs OAHOBPEMEHHO C
Ha4YMCAEHHUE [IPOLIEHTOB 110 IPUOOPETEHHbIM OOANTALMSIM Ha CYETaX BTOPOro pUHAHCOBBIX
aoxopoB (cy6euer 733) u Apyrux $pUHaHCOBBIX pacxopoB (cy6cuer 952) ¢ oAHOBpeMeHHbIM
yBeANYeHHeM HAU YMeHbIIeHHeM 6aAaHCOBOM CTOMMOCTH (HMHAHCOBBIX MHBECTHIHI COOT-
BETCTBEHHO.

PaccMoTpuM npuMep orleHKH $MHAHCOBBIX HHBECTUITUI METOAOM aMOPTH3HPOBAHHOMN
cebecroumocru (mpum.2).

Ipumep 2. OueHka o6AMTAIHIA, npno6peTeHbex CO CKHAKOM

Aomycrum, npeanpusiTue A puobpeao obauraruu npeanpustus b 3a 48000 rpw.,
mpu ux HomMuHaAbHOM crouMoctu 50000 rpw., T.e. ¢ aouckonToM 2000 rpu. Byxraarep-
CKHIl y4eT OIepaljyil [0 IepeoljeHKe GHHAHCOBOM MHBECTHUIIMM Ha AATy OaraHca 3a
I xBapraa 2011 ropa nmpeacraBaeH B Tabaue 3.

TABJIMLA 3. OTpakeHue B yueTe o6amraLmii, Npno6peTeHHbIX CO CKUAKOM

Ne CopeprkaHue 3anucu Byxrantepckuii yuet

De6er | Kpegut | Cymma, rpH.

HauncneHbl npoLeHTbl, nognexatue Bbiniate no o6nurayusam
[50000 rpH.* (10% / 4 kBapTana)]

YBenuueHme 6anaHCcoBON CTOMMOCTN GUHAHCOBON UHBECTULINN
[48000 rpH.*(12% / 4) - 50000 rpH.*(10% / 4)]

373 732 1250

143 733 190

Mcnonb3oBaH HaumoHanbHbIN NNaH CYETOB:

143 - HBECTML MM HECBA3AHHbIM CTOPOHAM;

373 - pacyeTbl N0 HaUYNCNEHHbIM fjOXOAaM;

732 - NpOLEeHTbI NMONYyYEeHHbIE;

733 - npoune foxofbl OT GUHAHCOBbIX Onepaumii.

OLIEHKA METOAOM YYACTIA B KATIMTAAE

Iepropmaeckas mepeorjeHKa MHBECTULIUI IO METOAY YIACTHS B KAIIMTAAe HEOOXOAUMA AASI
TOrO, 9YTOOBI PUHAHCOBASI OTYETHOCTD HHBECTOPA ObIAA OOA€E «IIPO3PAYHOM» AAS IIOAB-
30BaTeAell U AABaAd OODBEKTHBHYIO KapTUHY ero pUHAHCOBOILO COCTOSIHHS U PE3YABTATOB
ASITEABHOCTH. B 3amapHO¥ NMpakTHKe MeTOA YYaCTUS B KAIIUTaA€ HA3BIBAIOT ITO-PA3HOMY:
METOA y4YeTa II0 COOCTBEHHOMY KAIIMTAAY, [TA€BOM METOA, METOA AOAEBOTO YYaCTHUSI, METOA
OILIEHKH 10 AOA€ y4acTus. B MexXAyHapOAHBIX cTaHAApTaX, B yacTHOCTH B MCBY 28 «VYyer
HHBeCTHIMI B acconuupoBanublii kommanun 1 MCBY 31 “QunancoBas 0T4eTHOCTH O
AOASIX B COBMECTHBIX [IPEAIIPHUSITHSIX y YIACTHE B KAITUTAAE OIIPEACASIETCS] KAK METOA YIeTa,
COTAACHO KOTOPOMY MHBECTHUIIS [IEPBOHAYAABHO OTPAXKAETCSI ITO Ce6eCTOMMOCTH, a 3aTeM
KOPPEKTHPYeTCsl B COOTBETCTBHE C M3MeHEHIEe AOAU HHBECTOPA B YHUCTHIX AKTHBAX 00BEK-
Ta HHBECTHPOBAHUSI ITOCAE IpHoOpeTeHus. BoAee 4eTKYIO U MOHATHYIO TPAKTOBKY METOAQ
YJACTHS B KalIUTaAe AQIOT HAI[OHAABHBIE CTAHAAPTHI yueTa. Tak, o I1(C)BY-3 «Oruer o
(QUHAHCOBBIX Pe3yABTATaX>» - ITO METOA y4eTa MHBECTULIUI, COTAACHO KOTOPOMY 6aAaHCO-
Basi CTOMMOCTb MHBECTHIUI COOTBETCTBEHHO YBEAMYMBAECTCSI MAM YMEHDIIAeTCSI HA CyMMY
YBEAMYEHST HAN YMEHBIIEHHSI AOAU MHBECTOPA B COOCTBEHHOM KaIMTaAe OOBeKTa HHBe-
CTHPOBAHISL. YMeHbIIeHne 6aAaHCOBOM CTOMMOCTH (pHUHAHCOBBIX HHBECTHIHI OTPAKAETCS
B OyXTaATEpPCKOM ydeTe TOABKO Ha CyMMY, KOTOPasi He IPHUBOAUT K OTPHUIJATEABHO 3HAYEHHIO
CTOMMOCTH (PUHAHCOBBIX UHBecTHULUH. PUHAHCOBbIE HHBECTHUIIUM, BCAGACTBHE yMeHbIIle-
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HUS X 0AAQHCOBOM CTOMMOCTH, AOCTHUIAIONIYE HYA€BON CTOMMOCTH, OTPAXKAIOTCS B Oyx-
FaATePCKOM ydJeTe B COCTaBe pUHAHCOBBIX MHBECTHIUI II0 HyA€BOH CTOMMOCTH.

Cepa npuMeHeHUs OLIEHKH 1 y4eTa MHBECTULIII [I0 METOAY YIaCTHsI B KAIIUTAA€ COTAACHO
HaruosaabHbM [1(C)BY B 0CHOBHOM 6a3HpyIOTCS Ha COOTBETCTBYIOMMX MesKAyHapOAHDIX
CTaHAApTaX yyera. BMecTe ¢ TeM, OCHOBHBIM OTAMYHEM SIBASIETCSI TO, YTO B OTEUECTBEHHON U
3apy0eXHOM IIPAKTHKE HCIIOAb3YeTCsI HECKOABKO HHOF ITOAXOA K CyOBeKTaM, KOTOPbIE AOAXK-
HBI OCYIIeCTBASTD yIeT MHBECTHITUH II0 METOAY yJacTus B KanmutaAe. Ecan cornacno MCBY
TAKUMH CyObeKTAMHU SIBASIIOTCSI HHBECTOPBI, KOTOPbIe OKA3bIBAIOT CYIeCTBEHHOE BAMSHIE Ha
obvekr nnsecruposanus (MCBY 28) uau koHTpoAupyior ero pesreabHocts (MCBY 27,
31), o B II(C)BY mpsimMo ykasaHbl BUABI TIPEATIPUATHIA, BAOXKEHHUS B KOTOPbIE AOAKHBI y4H-
THIBATHCS TI0 STOMY METOAY: aCCOIMHPOBAHHbIMN, AOUepPHHUE 1 COBMECTHbIE C CO3AAHUEM IOPH-
AMdecKoro Ania. Heo6X0AMMO OTMETHTS, 4TO yBeAndeHa IIpoLeHTHas rpanua (¢ 20 A0 25%)
MHHHMMAaABHOTO pa3Mepa AOAM B YCTaBHOM KaITUTaA€ AASl aCCOLMMPOBAHHbIX MPEATPHATHI,
KOTOpBIe 00513aHbI MPHMEHSTb METOA YYACTHS B KAIIUTaAe.

MHBecTHIIMU B ACCOLIMHPOBAHHYIO KOMIIAHUIO AOAXKHBI YUHTHIBATHCS B KOHCOAUAMPO-
BAHHOM PHHAHCOBOM OTYETHOCTH ITO METOAY AOACBOTO YUACTHSA C ABYMS HCKAIOUECHHAMU:

1. MuBecTHL¥S B aCCOLMUPOBAHHYIO KOMIIAHUIO YIUTHIBAETCS II0 METOAY Ce0eCTONMO-

CTH, eCAH:

o OO6BeKT MHBECTUPOBAHMS OCYIIIECTBASIET CBOIO AESITEABHOCTD B YCAOBHISIX JKECT-
KHX AOATOCPOYHBIX OTPaHIYEHH I, KOTOPbIe 3HAYUTEABHO OCAAOASIIOT ee CIIoco6-
HOCTD IIePeAABaTh CPEACTBA HHBECTODY.

o+ lHBeCTHIMA OCYIIECTBASCTCS H YACPIKHBACTCSA HCKAIOUHTEABHO C IJ@ABIO IIPOAQA-
KU ee B OAIDKaiiIIee BpeMsL.

2. MHBecropy cAepyeT NpeKpaTUTh IPUMEHEHHe MEeTOAA AOACBOTO YIACTHS, HAYMHAS C

AQTBI:

a) eCAH OH IepecTaeT CyIeCTBEHHO BAMATH Ha aCCOLMMPOBAHHYI0 KOMIIAHHIO, HO
COXpaHseT, IOAHOCTBIO MAM YACTUYHO, CBOIO MHBECTHIIHIO;

6) KOTAQ METOA AOAEBOTO y4acTHs G0oAee He SBASETCS IPUEMAEMbIM, TaK KaK aCCOLH-
MpPOBaHHAsl KOMITAHHS OCYIIeCTBASIET CBOIO AESITEABHOCTb B YCAOBHSIX JKECTKUX
AOATOCPOYHBIX OTPaHHUEHHH, KOTOPble 3HAYUTEABHO OCAADASIIOT ee CI0CO6-
HOCTb ITlepeAaBaTh CPEACTBA HHBECTOPY. BaAaHCOBYIO CTOMMOCTD HHBECTHIIMIL Ha
3Ty AATY CAEAYET B AAAbHEHIIEM CUMTATh Ce0eCTOMMOCTHIO.

BbIBOADI

AHaAM3MPYS BBIIECKA3aHHOE, MOXKEM CAEAATD TaKKe BBIBOABL:

$HMHAHCOBbIE HHBECTHIUH XOTS U IPHOOPETAIOT PACIPOCTPAHEHHe, OAHAKO U Ha
CETrOAHS OCTAIOTCS OTHOCHTEABHO HOBBIM M HEAOCTATOYHO MCCACAOBAHHBIM SBACHHU-
€M B AeITEABHOCTHU CyOBeKTOB IIPEAIPUHIMATEABCTBA B YKpaUHe;

« yxpaunckue [1(C)BY HeAOCTaTOMHO OAHO PaCKPHIBAIOT TeMY OLIEHKH GUHAHCO-
BBIX MHBecTULMI B cpasHeHnu ¢ MCBY;

«  MCBY sBAsioTCSE 60A€€e YHUPHITMPOBAHHBIMHE, YTO KacaeTcs! pHMHAHCOBBIX NHBECTH-
LU B I[€AOM;

«  AAS OIleHKH QMHAHCOBBIX MHBECTUILIMI Ha AATy 6aAaHCa B YKpAaHHe UCIIOAb3YIOTCS
TaK/e METOABI OLIeHKH KaK: YIaCTHSI B KAIIUTaAe, aMOPTUSHPOBAHHOM cebecTonMO-
CTH, CITPaBEAAUBOM CTOMMOCTH.
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Bce BrImenepedncaeHHbIE METOABI OLIEHKH HMEIOT CBOM HEAOCTATKHU M IIPENMYIecTBa,
IIO9TOMY CTOUT MCIIOAB30BaTh MX B 3aBUCHUMOCTH OT Tura uasectunuit. Ho B IT(C)BY or-
CYTCTBYeT aAbTepHATHBHBIN IIOAXOA, KOTOPBII ObI II03BOAMA CYObEKTAM IIPeAIPHHIMATEAD-
CTBA CAMOCTOSATEABHO BHIOMPATD TOT HAH HHOR, HalOOAee TOAXOASIIINI, CIIOCO0 OTpasKeHHUs
B yd4eTe (pHUHAHCOBBIX MHBECTUIINI, KAK 9TO eCTh B 3apyDeKHOI IPaKTUKe. B mpakTHIecko
AEATEABHOCTHU MOT'YT BO3HHKATb 00CTOSTeABCTBA, IIPH KOTOPBIX HCIIOAb30BAHHE, HATIPUMEP,
METOAQ YYaCTHS B KAIlUTaAe Ha IIPAKTHKA He [[eAeCO00PasHO. AABTePHATHBHBIM METOAOM
YYacTHs B KAIIUTAA€ MOXKET ObITh METOA OLIEHKU OCYIeCTBACHHBIX PUHAHCOBBIX UHBECTH-
i o ux cebecronmocTr. COrAaCHO 9TOMY METOAY OCYIIECTBASIAACH OLjeHKA GHHAHCOBBIX
MHBeCTUIIUH B YKparHe A0 Ilepexoad Ha HallhOHAAbHbIe CTaHAAPThL Ero mpumeneHue coor-
BETCTBYeT MeXAYHAPOAHDIM IIPAaBHAAM OIIEHKH U ydeTa GHHAHCOBBIX MHBECTHI[HH.

Tax >xe eCTb U PACXOXKAEHHSA B OIIeHKe METOAOM CIIpaBeAArBoi croumocTtr: B MCBY u
I1(C)BY npuBOAATCS pasHble CyOheKTbI IPEATPHHIMATEABCTBA, KOTOPbIE AOAYKHBI POBO-
AHTD OLIEHKY AAHHBIM METOAOM. DTO OOBSCHSIETCS TeM, UTO HET CTAHAAPTHOTO OIpeAeAe-
HIHS AAST KOHTPOABHOTO TTaKeTa akiuit. Hampumep, ykpanHckoe 3akOHOAATEABCTBO IIpeAycC-
MaTpuBaeT BO3MOXKHOCTb IIPU3HABATh KOHTPOABHBIM NAKeT aKIuii MeHbie 50%.

OmeHka (QUHAHCOBBIX MHBECTHIIMI METOAOM AMOPTHUSHPOBAHHON CeGEeCTOMMOCTH B
MCBY 6oaee pAeTaabHO pasbscHsiercs, 4eM B HanuoHaabnbx [1(C)BY. B mexayHapoaHoit
IIPaKTHUKe PaCCMAaTPUBAETCS ABa METOAA AMOPTH3AIMH: IPSIMOAMHEHHBIN U MeTOA 3 dek-
THBHOM CTAaBKH IIPOIIEHTOB, B YKPAUHe 5Ke IPEATIOUTEHNE OTAAETCS IOCACAHEMY Kak boAee
TOYHOMY 1 METOAOAOTHYECKH ITpaBHUAbHOMY. Ho 1 caM MeTOA OIfeHKH IIPHMEHSIOT TOABKO K
MHBECTHUIIMAM, KOTOPbIe YACPXKUBAIOT Ha IPEAIPHATHU AO UX IOTaIIeHH.

AASL pellleHusT YKa3aHHbIX IPOOAEM HY>KHO YCTPAHUTD PA3AUUMS B yUeTe U OLjeHKe $pu-
HaHCOBbIX MHBecTHLM coraacHo MCBY u IT(C)BY. AAst 9TOro Hy>kHO yCTPaHUTb OTAMYUS
B KAACCHHUKAITMY GUHAHCOBBIX HHBECTHUIIUH, TaK KaK B YKPAaHHE HeT OIPEeASACHHS KpHUTe-
PHeB TaKOTO PaCIpeASACHHS.

C TOuKM 3peHMsT GYXTAATEPCKOTO ydeTa METOA OLIeHKU (UHAHCOBBIX MHBECTHULIMI He
AOAKHBI IPOTHBOPEYUTD YKe CYIeCTBYIOIMM B YKpauHe 3aKOHOAATE@AbHbIM U HOPMATHB-
HBIM aKTaM. 3AeCh TOXe eCTb PsIA IPOOeAOB 1 HECOOTBETCTBHIL, OT KOTOPBIX HYXHO H30a-
BUTCS AASI TOTO, YTOOBI IIPHMEHEHHEe METOAOB OIIEHKH CTAAO 6oAee 9P PEKTUBHBIM KAK AAS
HMHBECTOPA, TaK U AASI HHBECTHPYEMOTO IIPEAITPUATHS.
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CURRENT ASPECTS OF ASSESSING THE FINANCIAL INVESTMENT
TO DATE BALANCE

Elena Koblyanska, Mariia Tsybulnik

Summary

This article «Current aspects of assessing the financial investment to date balance> is writ-
ten by Bachelor of Accounting and Audit Mariia Tsybulnik under the guidance of the candi-
date of economic sciences, docent Elena Koblyanska. In this article considered methods of
assessment such financial investments as equity method, the amortized cost and fair value
under IAS with national accounting standards.

The authors concluded that there is still a lot of problems in the coordination of IAS and
national accounting standards in financial investments. In assessing the fair value method
in IAS and national accounting standards are different business entities that need to be
assessed by this method. This is because there is no standard definition for the controlling
stake. For example, the Ukrainian legislation provides an opportunity to recognize a con-
trolling block of shares is less than 50%.

Assessment of financial investment by the amortized cost in IAS explained in more
detail than in the national accounting standards. In international practice, considered two
methods of depreciation: straight-line method and the effective interest rate, in Ukraine the
same preference for the latter as a more accurate and methodologically correct. But also the
method of valuation is used only to investments that keep the company up to their maturity.

Most contflicts arise when assessing the equity method. In national accounting stand-
ards is not an alternative approach that would allow business entities to choose one or the
other, the most appropriate way of recording financial investment, as it is in foreign practice.
In practice, there may be circumstances under which the use, for example, using the equity
method in practice is not advisable. An alternative method of equity valuation method can
be implemented by financial investments at cost. According to this method was an assess-
ment of financial investments in Ukraine before moving to national standards. Its use is con-
sistent with international rules for assessment and management of financial investments.

To solve these problems is necessary to eliminate differences in accounting and valu-
ation of financial investments in accordance with IAS and national accounting standards.
You need to eliminate differences in the classification of financial investments, as Ukraine
does not define the criteria of this distribution. At the same methods of assessment of finan-
cial investment does not contravene existing in Ukraine, the laws and regulations. Here too
there are a number of gaps and inconsistencies, from which you want to get rid of in order
to use assessment methods become more efficient for both the investor and for the invested
enterprises.
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Annomayus. Cmamos paccmampusaem 60npoc cpasHUmMeAbH020 aHAAU3A OCHOBHbIX NPUHYUNOS
1 n00x0008 K onpedeeruo U OMOoOPANEHUIO OCYU4ECIBACHUS MeNIYHAPOOHOT Komnanuel cleaku
CAUSHUS UAU NO2A0UeHUS. ABMOP NPoBOOUN CPABHUMEAbHYI0 XAPAKIMEPUCIMUKY HOPMATNUBHOZ0
pezyauposanus M & A-npoyeccos ¢ yeavto noucka ocrosuoix npusut npursmus MCOO 3 «O6s-
edunenue busneca> u onpederenus yesecoobpastocmu eredpenus amozo cmandapma 8 Ykpaure.
Karouesvte caosa: MCDO 3, I[T(C)BY 19, cdexu no causuuto u noziousenuso, 06vedunenue 6us-
Heca

BBEAEHME

AKTyaAbHOCTb AQHHOM PabOTHI 00YCAOBAEHA TEM, YTO IPOLIECCHI CAMSHUS U [IOTAOIEHIS
YoKe AQBHO BBIIIAH 32 TPaHHIbI rOcyAapcTB. M&A (mergers and acquisitions, aaaee - M&A)
CAEAKH CTAaAM [IEPBBIM MOTHBOM AASI CO3AQHHE EAMHBIX HOPM OLIEHKH, OTOOPasKeHHs 1 Bepe-
HU ydeTa. AHAAUSHPYSI IOCAEAHHE FCCACAOBAHII U ITyOAMKALINY, B KOTOPBIX PACCMATPH-
BAeTCsI MOCTAaBAEHHAs IIPOOAEMA, MOXKHO YTBEPXKAATh, YTO BOIIPOC OTOOPaKeHHs [OITAIl-
HOTO 00'beAVHeHNS OU3Heca SBASETCS BOKHBIM M akTyaAbHbIM. OAHAKO eCTh TOTPeOHOCTH
paccMoTperh OCOOEHHOCTH IIPOIlecca NMPHOOpeTeHHs KOMIIAHUI B YKpauHe, CPaBHUTDb
OCHOBHbIE MOMEHTbI PA3AMYHUSI B BEACHHU YYeTa, PeryAUpyeMOro HAIIMOHAABHBIMU U Me-
JKAYHAPOAHBIMH CTaHAQPTAMHU. A ITOCKOABKY HAI[HOHAAbBHbIE CTAHAAPTHI BO BCEX OCHOBHBIX
aCIIeKTaX COOTBETCTBYIOT cTaHAApTY-TipeanectBeHHIKY MCOO 3 «O6bepsunenue 6usHe-
ca>» (panee - MCPO 3), MCBY 22 «O6beprHeHIe KOMITaHHET> , TO B XOAE CPaBHUTEAbHOMN
XapaKTepPHUCTUKU BEIACAUM OCHOBHbIE MOTHBBI OTKa3a 3aPy0eXKHbIX FTOCYAAPCTB OT 00BbeAr-
HEHVS [IPEAIPUSITHI [Ty TeM CAUSIHUSL U IIeA€CO00Pa3HOCTh BHEAPEHMS 9TUX HOBOBBEACHHIT
B YKpauHe.

O0peKTOM HCCAEAOBAHNS SIBASIETCSI HOPMATHUBHASI 6232 PeryANPOBaHMUS IPOLIECCOB CAU-
SIHUS U IIOTAOII€H U

TeopeTH4ecKOit 1 METOAOAOTHYECKON OCHOBOM Hay4YHOMH PabOThI IIOCAYKHAH HCCAE-
AOBAQHISI OTEYECTBEHHBIX U 3apyOeXHBIX y4eHbIX. CpeAr YKPAMHCKHUX YYEHBIX CACAYeT
BoipeanThb B.I. IIIBensa, A.B. TaabkeBuua, B. B. Makepona, B.M. Mapuenka, H.M. Ilpipen
U IPOYMX, QpyHAAMEHTAABHbIE TPYABI KOTOPBIX ITOCBSIIIEHBI HCCAEAOBAHHIO IIPOLecca 00b-
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EAVHEHUS IIPEATIPIATHH C TOYKU 3PEHHS COCTAaBAEHHUS] KOHCOAMAMPOBAHHON QHUHAHCOBOM
OTYETHOCTH, HHBECTHUIINOHHON AESITEABHOCTH U KOpIIopaTuBHOro mpasa. Cpeant 3apybex-
HBIX aBTOPOB MOXXHO OTMeTUTb TpyAbl Beamra A. I'aena, [llopTa I. Asrmeaa, Pupa Cronan
Tocrepa u ApyTHX.
OaHako, B yCAOBUSX HbIHeIHHUX nepcrekrus BHepperns MCOO B Ykpaune u usme-
HEHUI B YYeTHBIX CTAHAAPTAX II0 BOIIPOCAM 00beANHEeHHS OH3HeCa IPeACTABASETCS LieAe-
CO00OpasHBIM 00OOIMUTH U YCOBEPIIEHCTBOBATD CYLIECTBYIOIIE IOAXOABl OTHOCHTEABHO
TeOpeTHYEeCKUX IIOAXOAOB K OlleHKH M&A — omepariuii, HX IPaBUABHOMY OTOOPAXKEHHIO B
OTYETHOCTH HPEATIPUATHSL, IPOAHAAUZHPOBATh U HAMTH TAKUe IIOAXOABL X METOAMKH, OAa-
FOAAPsI KOTOPBIM MOXHO OyAET N30eXKaTh HETOYHOCTE B OTIeTHOCTH IPEATIPUSITHIL U IIpe-
AOCTaBAEHHSI HAOCTOBEPHOM HHYOPMAIIUH.
AASL AOCTIDKEHUS LieAN HEOOXOAVIMO PEIIUTD CACAYIOILINE 3aAAqH:
« BripeanTs mperMymiecTBa U HEAOCTATKH IPHU MIPUMEHEHHH METOAOB CAUSHHS H II0-
TAOIIIEHHL.

« M3yunts cocrosame u nepcnexTushl BHeAperus MCOO B Yxpaune.

o CpaBHHTb METOAOAOTHYECKHE IIOAXOABI K 0TOOpakeHnio M&A omepanuii B cOOT-
BercTBUU co ctanpaptamu, B yactHoctu [1(C)BY 19 «O6beaunenue mpeanpus-
tuit> ( pasee — I1(C)BY 19 ) u MC®O 3.

O6beanHeH e IPEATIPHATUIL B IIPAKTHKE MHOTHX CTPAH OIIPEAEASIETCS Yepe3 IOHATHe
«KOHIeHTparus>. 110aToMy AaHHBIN Ipoljecc peryAupyeTcss 1 KOHTPOAUpPYeTCs Ha To-
CYAAPCTBEHHOM YPOBHE C I]€ABIO H30eXAHMS CO3AAHMS MOHOIIOAMH U ITOAABACHHS KOHKY-
pennun. O6bepnHeHNe GM3HECA — 0OBEAUHEHNE OTAEABHBIX OM3HECOB B OAHY OTYHTHIBA-
IOIYIOCS EAMHHUITY, BKAIOUAIOI[ee COBMECTHO KOHTPOAHUPYeMblit OU3HeC, IIpU KOTOPOM BCe
KOMITQaHUU-YYACTHIKU KOHTPOAUPYIOTCSL OAHOM KOMIIAHHUET/ TPYIIION, AQHHBII KOHTPOAD
He MOXXET ITePeAABaThCs APYTHM AHIIAM.

HexoTopble nCCAGAOBATEAU CYHUTAIOT, YTO TEPMUHDI « CAUSHUE > U «<IOTAOIIEHHUS > HC-
ITOAB3YIOTCS KaK B3aMMO3aMeHsIeMble, APYTHe — Pa3AudaioT HX. CAeACTBHEM Pa3HBIX, HHOT-
A AMAMEeTPAABHO IIPOTUBOIIOAOXKHBIX IOAXOAOB K KOHIIEIIINY 0ObeAnHEe s OU3Heca eCTh
PpasHble TPAKTOBKHU CYTH IMOHITHI « CAMSIHISI U [IOTAOLIeHUsI>». B Tabaure 1 npeacTaBaeHO
060011eHIe OCHOBHBIX B3TASIAOB OTEUeCTBEHHBIX U 3apYOEKHBIX YICHBIX HA PA3AMYHS pac-
CMaTPHUBAEMbIX IIOHATHUH.

BreapeHne MexAyHapOAHBIX CTaHAQPTOB puHaHCOBO! oTyeTHOCTH (MCDO) B Ykpa-
HHe — IIPOIjecC IOCTeIIeHHbIH U IjeAeHaIIPABAEHHBIM. Y>ke ceropHs MuHQUH 03TanHo BHO-
cur uaMeHeHws1 B HarpoHaAbHbIE CTAHAQPTSI, IIPHOAIDKAS X K MEXKAYHAPOAHBIM U COKpa-
Iast pasphiB MEXAY OT€YeCTBEHHO CUCTEMO y4eTa U 00IepHHATOH eBpomnefickoit . Ho
B TO XK€ BpPeMs OCTaeTCsl GOABIIOe KOAUYECTBO MOMEHTOB, M3-32 KOTOPBIX MMEIOTCS Cylje-
CTBEHHBIE PA3AMYHS MEXAY ITOAXOAAMH K HAITMOHAABHOM U MEXAYHApOAHON GUHAHCOBOM
OTYETHOCTH. A ITOCKOABKY TIPOLI€CC CAMSHHS 1 IIOTAOIIEHHS UMeeT TAOOAABHbIN XapaKTep,
0COOEHHO B YCAOBHSIX KOHCOAMAQIIMH PE3YABTATOB AeSITEABHOCTH KOMITAHHI, pabOTAroImNX
B Pa3sHBIX CTPAHAX, TO M3ydeHHe IPHYUH U METOAOB YCTPAHEHHs TAKUX OTAMYUH SIBASETCS
BOXHEHIINM HaltpaBAeHHeM HccAepoBaHs. OueBUAHO, YTO B YKpanHe He0OX0AUMA H OIIpe-
AeAeHHAs] MHCTUTYILIOHAABHAS [IEPECTPONKA CHCTEMBI PEIyAUPOBAHUS OYXIaATEPCKOIO
ydeTa U OTIETHOCTH.

OTcyTcTBUE CTAHAAPTH3UPOBAHHOM QUHAHCOBOM OTYETHOCTH — 3TO OAHA M3 IIPHYUH
MHOPMAIIMOHHON HEAOCTATOYHOCTH, B CBSI3H C YeM MHBECTOPHI COTAACHBI ITOAYYATh UyTh
00Aee HU3KHE AOXOABL, 3HasI, YTO OOABIIAST OTKPHITOCTD HHPOPMALIUH CHIDKAET HX PHCKU.
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TABJIULIA 1. OTANUMTENbHbIE 0CO6EHHOCTUN GpOPM peopraHMsaL My NpeanpUATii

CnusaHune

MornoweHune

1. O6wan cxema

B pesynbrate cnnaHuA o6e KomnaHum (Kak A, Tak v b)
npeKpaLLaloT CBOe puanYeckoe CyLLecTBOBaHME,
BMECTO HUX noABnseTcs komnaHma C

Mocne nornoweHna BMeCTo ABYX KOMMNaHWN
OCTaeTcA TONbKO ofjHa — KomnaHuA A. KomnaHua b
(nornowaemasn) npeKkpalyaeT CBOe CyLeCcTBOBaHVE B
KauecTBe CaMOCTOATENIbHOIO IOPUANYECKOrO LA 1
B/IMBAETCA B KOMMAHMI0 A.

2. OLIeHKa n oTpaKeHue B OTYETHOCTUN rOJIOBHOM

KOMMNaHUN Ha MOMEHT npmoGpeTeva AOHepHeI}‘I

O6beVHeHVA KOMMNaHNN OCYLLeCTBAAETCA 0OMEHOM
aKuuiA. OTa onepauya He paccMaTpuBaeTca

KaK caenka Kynnuv / npogaxu. CnefoBaTtesibHo,

He NPVIMeHAETCA MPUHLUM CTOUMOCTH.
MIHBeCTULMOHHDIN cyeT aebeTnpyeTca Ha Cymmy
6anaHcoBoOi (Y4eTHOI) CTOMMOCTY aKLIMOHEPHOTO
KanuTana npuobpeTeHHOW (JouepHein) KOMNaHWN.

O6beariHeHne KOMMNaHUM OCyLLLeCTBAAETCA,

KaK MpaBuio, BbIKYNOM aKLui KOMMNaHuy,
npuobpeTaemoii 3a HalMuHble U / UK B Jonr. 3Ta
onepauua paccmaTprBaeTCA Kak caenka Kynam /
npogaxu. CooTBETCTBEHHO NMPUMEHAETCA MPUHLMN
cTommocTy. Ha flaTy npuobpeteHns gouepHen
KOMMaHUMN NHBECTULIMOHHbIN CYET rOSI0BHOM
KoMMaHnn febeTnpyeTca Ha BEIMUMHY PbIHOYHOW
CTOVMIMOCTV NMPUOBPETEHHDBIX PECYPCOB.

3. MeTop Bo3BefeHUA, NPMMEHAEMbIV FONIOBHOW KOMMNaHMel Npu cocTaBneHnmn
KoHconnanpoBaHHOro 6yxraJ1TepCKoro 6anaHca n oTyeta o I1pVI6bIJ1$|X n y6bITKaX

aKLMUN XONAMHIa NPU3HATCA BbiNyLEHHbIMX MO
HOMWHany, Mpw 3TOM NpemMu1s B pacyeT He bepeTcs;
YNCTble aKTUBbI MOIOLWAEMOV KOMMAHUN He
nepeoLeHrBaloTCA; 6anaHcoBas CTOUMOCTb
YyKa3aHHbIX YMCTbIX aKTVBOB MOKa3blBaeTCA Kak
N3AEPXKKM rpynnbl;

aKTUBbI 1 06513aTeNbCTBa (3a BbIYETOM U3bATUI)
flouepHei KoMnaHuy fo6aBnATCA NO NX
PbIHOYHOW CTOMMOCTI Ha MOMEHT NprobpeTeHns
[loyepHel KOMNaHy B COOTBETCTBYOLME CTaTbl
rOfI0BHOW KOMMaHKK No rx 6anaHcoBon (yueTHol)
CTOUMOCTY;

pasHuLa Mexay HOMUHaNbHOW CTOMMOCTbIO
BbINYLLEHHbIX MOrNOLAIOLLEN KOMNaHNEN akLunia

1 CTOMMOCTbIO aKLUI MOrNIOWaeMon KoMnaHmum
OTHOCWTCA Ha pe3epBbl; MPEMUN UNW [UCKOHTa

Mo MOrNOLWEHMNIO He BO3HMKAET; NOSTlyYeHHas

B Npe/LLecTBYyOLWMIA NOrNOLWEeHWI0 Nepuoa
NprObIb NOTIOWAEMOW KOMMaHNM MOXET

6bITb pacnpenesneHa B KauecTse ANBULEHAOB
nornowjatoLen KOMNaHuy;

® TyABWII, BO3HUKAIOWNMIA B pe3ynbTaTe
NOrnoLeHNs, eCTb PasHuLa MeXAy LleHOWN akunii
MornoLwaemMor KOMMNaHUM 1 ee YACTbIMU aKTBaMM
Ha [aTy NornoLeHns (Mpu 3TOM YMCTble aKTUBbI
pacnpenensaTcs PaBHOMEPHO MO aKUMAM);

B KOHCONMAMPOBAHHOM GanaHce akLMOHEePHbIN
KanuTasn ecTb KanuTasn noraouwaoLen KomnaHmum;
TaKXe KOHCONMMANPOBAHHbIE pe3epBbl BKOYAOT
BCE pe3epBbl NOrNoLaoLLell KOMNAaHMUM NAKC
[0 NorfoLaloLe KoMnaHuy B Nnpubbinm
rnornoLwaemoim;

4. KoppeKTnpoBKun

McknioyaloTca 3a0/KeHHOCTb, B3aVIMHble pacyeTbl
(3aTpaTbl 1 BbIpyyKa) BHyTPEHHEro prpmMeHHOro
xapakTepa. IcknioyaTca MHBECTULMOHHbIN

CYeT rosIoBHOM KOMMaHUW 1 akLMOHEePHOro
KanuTana fjouyepHe KomMnaHum (3a BblYEeTOM
HepacnpepeneHHoro fgoxoaa) (Benw Mmex A., Wopt
OannenT., 1997).

WcknioyatoTca 3af0mKeHHOCTb, B3aMHble pacyeTbl
(3aTpaTbl 1 BblpyuKa) BHYTPEHHEro GrpMeHHOro
xapakTtepa. IcknoyaloTca MHBECTULIMOHHBIN cyeT
rONOBHOW KOMMaHMM 1 akLMIOHEPHOrO KanuTana v
HepacnpefieneHHO AoXoAa AoYepHel KoMMaHum
(Benw MmeH A., WopTt AsHuenT., 1997).

Leasto cranpaproB MCOO sBAsieTCsI B IIepBYIO OYePeAb COCTABACHUSI MAKCHMAABHO
IIPO3PaYHOM, HAAE€KHOHN M BHICOKOKAYECTBEHHOM OTYETHOCTH. OcHoBHOI XapaKTepUCTH-

KoM MEXAYHAPOAHBIX CTAHAAPTOB, SABASIETCA HX COIIOCTABUMOCTDH, TO €CTh BO3MOXKHOCTD
MaKCHMaAbHO TOYHO CPAaBHUTDb OTYETHOCTD, a 3HAYUT U PE3YADTATDBI AEITEAPHOCTH, KOMMED-

9eCKMX KOMITAHHI U3 Pa3AMYHbBIX YTOAKOB MUPA, 2 TAK)Ke PE3YAbTAThI ACSITEAbHOCTH PAa3AMY-
HBIX IIEPHOAOB OAHOM KOMITAaHHUH. TakuM 00pasoM, pelraeTcs: B IepByI0 O4epeAb IpodaeMa
cpaBHeHus 3¢ PeKTUBHOCTH U penTabesprocTu npeanpusTuit (Kapabuiox, 2010).
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MupoBoit OIBIT CBUAETEABCTBYET, YTO IpUHATHe U ucroabsoBanune MCPO obecreun-

Ba€T:

¢ yMeHbIIEHHE PHCKA AASI KPEAUTOPOB U HHBECTOPOB;

+  CHIDKEHHE PACXOAOB KQKAOM CTPAHBI Ha Pa3pabOTKy COOCTBEHHBIX CTAHAAPTOB;
o yrAyOAeHIe MeXAYHAPOAHOI KOOIepaLiu B 06AaCTH OYXraATePCKOrO yIeTa;
+ OAHO3HAYHOE IIOHMMaHHE PUHAHCOBON OTYETHOCTH M POCT AOBEPHS K ee IoKasare-

Asm Bo BceM mupe (Ibiper, 2007).

Tabnuua 2. CpaBHUTENbHAA XapPaKTEPUCTIKA HAaLMOHaNbHBIX 1 MeXAYHapOAHbIX CTaHAAPTOB B cpepe obbe-

neHeHus 6usHeca (M(C)BY 19, 1999; MCOO 3, 2005)

M(C)BY 19 “O6beanHeHne npegnpuATAin”

MC®O 3 «<O6beanHeHre 6GU3HeCca»

B oTeyecTBeHHOW NpaKTUKe, B 3aBUCMMOCTU

OT XapaKTepa CAeNKM Npu NHBECTUPOBAHNN 1
YCTaHOB/IEHUV KOHTPOSIS, BbIAENAIOT iBa METOAA
COCTaB/NeHVA NEPBUYHON KOHCONMANPOBAHHOW
OTUETHOCTY: METOA MOKYMKN U METOA CAVSHNS
(06beAvHEHNA NHTEPECOB). DTN MeTOAbI
pasnunyaloTcA NPoLeAypPHO 1 OKasbiBaloT
60nblUIOe BANAHME Ha COBOKYMHble GprHaHCOBbIe
pe3ynbTaThl, KOTOPble HAXOAAT CBOE OTPAXKEHNE B
KOHCONMANPOBAHHOWN OTYETHOCTU.

Bce o6beuHeHus NpegnpusaTIn, B npegenax
KOHTEKCTa CTaHAaPTa, yUUTbIBASIUCL C MPUMEHEHVEM
mMeTofa NOKYNKu;

CraHpapT-npepawectBeHHUK ( MCBY 22 «O6beguHeHne
KOMMaHW» ) npefycMaTpuBan ABa Metofa npu
OTpPakeHNM TaKNX CAENOK — MeTof 00beaNHEHNA
MNHTEPECOB 1 MeTof NpuobpeTeHus.
CocylecTBOBaHVE BYX METOAOB 3a4acTyio BENO K
OTPaXKEHWIO CXOAHDBIX (C SKOHOMMYECKOI TOUKM 3pEHMS)
CAie/I0K Ha OCHOBE CYLLECTBEHHO Pa3nyaloLLmxca
noaxofoB. CTaHfapT ynpasgHaeT MeTtog obbeanHeHna
NHTepecoB 1 TpebyeT oTpaXkaTb BCe CAENKN MpU
NMOMOLLM MeTOAa NPUobpeTeHN .

Ecnun npegnpusaTre BcnefcTeme NnprobpeTeHns ero YNCTbIX akTMBOB APYrUM Npeanpuatnem
(nokynaTtenem) NMKBUAMPYETCA, TO, HAUMHaA C AaTbl NPUOBPeTeHMA, NOKyNaTesb oTpakaeT B 6anaHce
AKTVBbI 11 0653aTeNIbCTBA NPUOOPETEHHOTO NPEANPUATUA 1 060N F'yABW, BO3HUKAIOWMIA B pe3yfbTaTe

npuobpeTeHns.

B cniyuae npuobpeTeHns KOHTPOIbHOTO NakeTa akuuii (KanuTtana) Apyroro NpeanpuATYsA NoKynateb,
HauMHasA ¢ AaTbl NpuobpeTeHns, JOMKEH OTpaXkaTb NpProbpeTeHHble akLuMK ([orIo B KanuTane) B cocTaBe

(I)VIHaHCOBbIX MHBECTULMIA.

O6beaviHeHMe NPeANpPUATAIA U / NN BUAOB

VX XO3ANCTBEHHOW eATeNIbHOCTN OTpaXkaeTcs

B yyeTe Mo CTOMMOCTY, KOTopas ABNAETCA

CYMMOW YNlayeHHbIX AeHEXHbIX CPEeACTB UK UX
3KBUBaNeHTOB. ECin 06beanHeHe NpegnpuaTin
v / N BUOOB X XO3ANCTBEHHOMN [EATENbHOCTA
OCyLLeCTBAAETCA NyTeM Nepeaaun Apyrmx
AKTMBOB WM NPUHATUA Ha ceba 06a3aTenbCTBa, TO
CTOMMOCTb paBHa

CnpaBef/IMBOI CTOUMOCTU (Ha AaTy obMeHa)
AKTMBOB WM 06A3aTENBCTB, NPefOCTABNEHHbIX
nokynartenem B 0OMeH Ha KOHTPOJb Haj YNCTbIMU
aKTBaMU JPYroro NpeanpusaTus, yBeanyeHHom Ha
CYMMY PacxofoB, HeMoCpeCTBEHHO CBA3AHHbIX

C 06beanHEHVEM NPEANPUATAA U / U BUAOB X
XO3ANCTBEHHOW eATeNIbHOCTU.

[okynaTtenb NPOM3BOANT OLIEHKY CTOUMOCTH
ob6beanHeHnA 61U3Heca no CnpaBeasIviBo CTOMMOCTH
(Ha paTy obmeHa) nepefilaHHbIX aKTUBOB, MPUHATBIX
06A3aTeNIbCTB 1 MHCTPYMEHTOB KanuTana, BbiMyLeHHbIX
rokynaTtesiem B 0OMeH Ha KOHTPOJIb Haf KyMIeHHbIM
npegnpuATAeM NioC BCe Pacxoabl, MPAMO
OTHOCALMECA K 06 beJUHEHMIO;
NpeHTudrumpoBaHHble akTrBbl, 06A3aTeNbCTBA

1 HenpeaBuUaeHHble 06A3aTesNIbCTBa, KOTopble
YAOBNETBOPAIOT KpUTEPUIA NPU3HAHUSA, MEPBUYHO
OLIEHEeHMBAIOTCA NMOKYyMaTesem Mo 1x CnpaBeanvBoi
CTOVMIMOCTV Ha [iaTy MOKYMNKM 6e30THOCHTENbHO OT
pa3mepa No6or 40NV MEHbLIMHCTBA;

CTOMMOCTb [ONN YNCTbIX aKTVBOB fOUYEPHETO
npeanpuATYA, TPUHAANEXaLLEro MeHbLUNHCTBY,
OTpaxaeTca MaTePUHCKUM NpesnpuaTmem no nx
crnpaBegnnBo CTOUMOCTH.

[lona MeHbLUMHCTBA PaccUUTbIBAETCA Kak
npovi3BefieHne NPOLEHTa A0S MEHBLUMHCTBA Ha
cnpaBef/IMBYIO CTOVMOCTb MAEHTUGULMPYEMBIX
aKTMBOB, 00A3aTeNbCTB U HeNpeABUAEHHbIX
06s3aTenbCTB 06beKTa MHBECTUPOBaHUA Ha AaTy
MoJTyYeHNA KOHTPOSIA.

Cymma HaKOMIEHHOW amopTMn3aLun ryasuinia cnncbiBaeTcAa ¢ yMeHbLUEHEM ero nepBOHavasibHON CTOUMOCTH.

Mo ryasunny amoptmn3aumna He HauncnaeTca.
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AnaAnsupys yuer obbepeHeHISI O13HeCca, MOXKHO CAEAATb BHIBOA, IIOYEMY MEXAYHAPOA-
Hasl IIPAKTHKA OTKA3aAACh OT METOAA OObepaeHeH s HHTepecoB. OUeBHAHO, UTO IIPH OAUHA-
KOBOI BBIPYUKe UCIIOAB30BAHIE METOAQ IIOKYIIKH AQeT MEHBIIYIO YHCTYIO IPUOBIAB, YeM B
cAyuae 0ObeAHHEHMs HHTepecoB. EcTecTBeHHO, MPUYMHOI TOMY — IIpEeBBIIIEHHE CIIPABeA-
AVBO¥ CTOMMOCTH YHCTHIX aKTUBOB HaA UX HCTOPUYECKON CTOMMOCTBIO.

K AocTOMHCTBaM MeTOAQ CAHSHMA MOXKHO OTHECTH YXOA OT HAaAOTa, IIOCKOABKY Ae-Iope
IIPOIIeCC MOKYTIKU He OCyIecTBASeTCs. ITo KacaeTcs MeToAa IIOTAOIIEHHS, TO ITAIOCOM Ta-
KOt CA@AKH BBICTYTIaeT BOSHUKHOBEHHE AOTTIOAHHTEABHOTO aKTHBA — IYABHAAAQ.

BbIBOADI

Takum 06pasoM, BHEAPEHHE B MEXXAYHAPOAHOI IIPAKTHKE METOAQ IIOKYTIKH OBIAO 06yCAOB-
A€HO TNIPAKTHIECKUMH I[eAsIMH, MOCKOABKY IPH HeM IIPHUMEHSEeTCS CIPaBeAAMBAsl CTOH-
MOCTb, KOTOpasl IPeAOCTaBASeT BHYTPEHHUM U BHEIIHHM ITOAb30BaTeAsM CylleCTBeHHbIe,
AOCTOBepHbIE B CONIOCTAaBUMbIE AAHHBIE. Bce MpOBOAKH, OTpaskaeMble B yUeTe, IIPH MOTAO-
II[eHUH TOHSTHBI ¥ 9KOHOMUYECKH 000CHOBAHHBI, TOTAQ KAK IIPU CAMSTHUH HeBO3MOXKHO Ha-
BepHSIKA OIPEACANTD, KTO SBASETCS IIOKYIIATEAEM.

PaccmarpuBast M & A-CAeAKH CO CTOPOHBI TOCYAAPCTB, CACAYeT OTMETHUTb, UTO 00be-
AHHEHVEe HHTEPEeCOB IPHBOAUT K YMEHBIIEHHUIO HAAOTOBOIO 00s3aTeAbCTBA MAU BOOOIe
M30eXKaHMs YIIAATbI HAAOTOB. Takas CHTyallus MMeeT HeraTHUBHbIE ITOCACACTBUS, BEAD Ae-
$aKTO 0OBEAUHEHIE IIPEAIPISTUI I TaK IPUBOAUT K YMEHBIIEHHIO 3aTPAT 32 cYeT 9 peKTa
MacimTaba ¥ rOpu3OHTAABHOM MHTETPAIjHH, a H30eXaHHe HAAOTOBOTO OpeMeHH BO MHOTHX
CAYYasIX IIPUBOAUT K 00OCTPEHHIO KOHKYPEHIIHH.

B yxpaunckoit mpakTrKe emme He npousoiea nepexoa K MCOO 3 u ato HensbexHoe
BBEAGHHE MOXXHO PacCMATPUBATh C ABYX CTOPOH: IIOAOKUTEABHBIM CTaHET TO, 4YTO OTYeT-
HOCTb IIPH METOAE TIOKYIIKH OYAT OTPaXkaThb peasbHOe IIOAOXKEHHUE Bellel, 4, CACAOBATEAD-
HO, IIPY OIIPEAEACHHN [IeAeCO00PasHOCTH poBeaeHIsT M & A-cAeAky GyAyT yIUTHIBATbCS
peaAbHbIe OIleHKH, A He 3aHIDKEHbI HAU 3aBbIIIEHDI 0aAAHCOBBIE.

HerarusHbIM SIBASIETCSI TOT GAKT, YTO BOIIPEKU MHTEPECaM FOCYAAPCTBA, OObeANHEH e
IPeATIPHATHUH ITyTeM CAMSHMS HMeeT ITOAOKHMTEAbHBIN 3QPeKT AAS CTUMYAMPOBAHUS Ma-
AOTO U CpeAHero OusHeca B YKpauHe, 0COOHHO 9TO IPOSIBUAOCH B TOABI KPU3HCA, KOTAQ
CaMbIM AeHICTBEHHBIM CIIOCOOOM AOKAAM3AIINY KPH3HCA CTAAO 00beAUHEHIe HHTEPECOB.

ITosToMy mpeATIpHHHUMATEABCTBO B YKparHe, Ha Halll B3TASIA, elje He TOTOBO IIOAHOCTHIO
OTKA3aThCSI OT METOAA 00'beAHEHNUS] HHTEPECOB, HO OAHO3HAYHO I1eAeCOOOPA3HBIM SIBASIET-
CsI IIOCTEeIIeHHOE BHEAPEHIE eBPOIIeHICKOM IPAKTUKY C YI€TOM HAIOHAABHBIX OCOOEHHO-
cTeil.
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BUSINESS COMBINATIONS IN UKRAINE: CURRENT ASPECTS
Elena Koblyanska, Yulia Yuvko

Summary

This article observes the issue of the comparative analysis of basic principles and approaches to
identify and show accounting operations concerning to the processes of merging and acquisitions
in a international companies expirience. Authors compare ways of M&A-processes’ legal regula-
tion to find out the main reasons to adopt IFRS 3 «Business Combinations> and to realize if it is
rational to implement this standard in Ukraine.

The complexity of studying this matter is due to the fact that some researchers argue that the
terms «merger> and «acquisition» are used interchangeably, while others distinguish them. It
is made a comparison of concepts based on their economic and legal nature and considered that
definition is essentially different.

We concluded that lack of standardized financial statements is a reason for information de-
ficiency and therefore investors are willing to get a little more low-income knowing that greater
openness of information reduces their risk.

There was not a transition to IFRS 3 in Ukrainian practice yet and this inevitable implementa-
tion can be viewed from two sides. The positive one is that the reporting in the method of pur-
chase will reflect the real situation and, consequently, realistic assessment will be considered in
determining the feasibility of M & A transactions.

The negative fact is that, despite the interests of the state, companies’ association by merging
has a positive effect on the stimulation of small and medium-sized businesses in Ukraine. It was
especially apparent in the years of crisis when the most effective way of crisis localization was the
consolidation of interests.
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Abstract. Study the issues of accounting and taxation operations with treasury shares that have been
redeemed from shareholders; formulate proposals towards creating a solution at the legislative level.
It is being proven that the selling price variance of the treasury shares, which were previously redeemed
from shareholders, with its original price, along with the variance between redemption values of can-
celled shares and stocks at par should not apply to the financial performance of the joint-stock com-
panies as it is being set by law in Republic of Belarus, but should rather apply to the account of share
premium reserve.

The relevance and significance of this study lies within determination of the shareholder ownership
capital, being the source in terms of selling price variance of the treasury asset values, which is created
due to redemption, carve-out or cancellation of stocks.
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INTRODUCTION

In the modern evolvement and development of the market economy conditions arise the
problems of legal, accounting and taxation support of the processes. These problems are
mainly caused by denationalization and privatization and assume critical importance nowa-
days. Unfortunately, up to the present moment many questions, which are connected to
converting enterprises into joint-stock companies, particularly with accounting and tax
assessment of redemption operations, onward sales and cancellation of treasury shares of
some joint-stock company (further — JSC), are not addressed by Belorussian law or the so-
lution mechanism of this issue critically differs from other foreign countries. In this regard,
the topic of this study can be considered timely.

In order to work out a certain approach this paper will analyze these issues in details,
using the national normative legal base with focus on the relevant topics, as well as looking
at the approaches towards solving these issues in Russian Federation and other countries
that rely on principles of International Financial Reporting Standards (IFRS) for account-
ing and preparation of reports.

LEGAL FOUNDATIONS FORACCOUNTING AND TAX ASSESSMENT
OPERATIONS WITH TREASURY SHARES THAT WERE BOUGHT OUT
FROM SHAREHOLDERS

According to the Standard chart of accounts, ratified by decree of Ministry of Finance of
the Republic of Belarus dated at 30.05.2003 Ne 89 (further — Standard chart of accounts) in
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order to generalize information about the existence and movement of treasury shares that
were bought out by JSC from the shareholders for further resale or cancellation” a special
account called “Treasury shares” is used; in accounting, “Treasury shares” account usually
refers to private sources of the enterprise.

In case of redemption by JSC of its own shares, a record should be made in the account:

« debit of the account “Treasury shares” — credit side of accounting funds - for the
amount of actual JSC expenditure towards redemption of shares.

The correspondence stated above does not imply the use of such accounts in order
to account for such operations (e.g. “settlements with shareholders” account), however,
in our opinion, the account mentioned above should be used because:

- the redemption of shares is an operation that implies payment to shareholders,
that dispose their shares; however the moment when the decision of buying
shares is made and, correspondingly, the moment of creation of debt to share-
holders may not match with the moment of payment for these shares.

- if the redemption of shares is carried out by JSC from an individual shareholder,
then JSC, acting as a tax agent, must calculate and pay income tax from the sale
of shares of JSC that belonged to shareholder to the budget; this needs to be
reflected in the current account for payments to the shareholders by adding tax
funds from the shareholder’s income.

The onward sale of shares bought by JSC must be reflected by the following records, in
accordance with Standard chart of accounts:

o debit of the current accounts for payments to the shareholders — credits side of ac-

count “Treasury shares” — for the value of sold shares;

« debit of the “Treasury shares” account (“Non-operating gains and losses”) — credits
side of the account “Non-operating gains and losses” (“Treasury shares”) — for the
difference between the values of redemption and sale price, which will used to resell
these shares in future.

The current account “Payments to founders” can be used for onward sales and financial

operations with the buyer, as it was used in the case of redemption of shares.

As we can see, in accordance with the national law, the difference between the redemp-
tion price and their sales price is related to the financial outcome of the JSC, specifically to
the account of non-operating gains and losses.

If the back bought treasury shares are being cancelled then after registering the neces-
sary changes to the constituent documents, such operations have to be reflected in the ac-
counting information — in accordance with Standard chart of accounts — with the following
records:

o debit of the account “Statutory fund” — credit side of the account “Treasury shares”

— for the price of redeemed stocks at par and cancelled shares;

« debit of the account “Treasury shares” (“Non-operating gains and losses”) - credit
side of the account “Non-operating gains and losses” (“Treasury shares”) — for the
difference between expenses of JSC for redemption and the price of stocks at par.

We shall draw your attention to the fact that since the account “Treasury shares” fulfills
a function of a contra-liability account, before cancellation of shares the size of treasury
sources of the JSC appears to be either overpriced (in case if the price of redemption of
shares is less than the value of stocks at par) or undervalued (in case if the price of redemp-
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tion of shares is more than the value of stocks at par) for the size of the margin between the
redemption price and their value of stocks at par.

As for taxation of the operations that are connected to the movement of treasury shares,
the following information has to be taken in account. According to p. 3 article 136 of the
Tax Code of the Republic of Belarus (further — IRC), “if the sum of cash assets or the writ-
ten down value of property that is given in exchange for treasury shares by the company
exceeds the value of the above listed stocks at par or the size of shares, this marginal value is
not taken into account when determining gross profit of such company that gives up cash
assets and property in exchange for treasury shares”

The above listed principle of IRC allows us to make the following conclusions:

a) if the margin between the price of redemption of treasury shares by JSC and the
value of stocks at par is positive (the price of redemption of shares is more than the
value of stocks at par) then this difference does not reduce taxable surplus, which is
determined at the following carve-out of redeemed shares or at their cancellation;

b) if this margin will be negative (the price of redemption of shares is less than the value
of stocks at par) then it becomes obvious that the company has to increase taxable
surplus, when calculating income tax.

As for the value added tax (further - VAT), according to p 1.36 article 94 of the IRC the
turnover of sales of financial credit documents (including shares), as well as turnovers that
were made due to redemption of securities by the emitter on the territory of Republic of
Belarus is exempt from VAT.

THEORETICAL AND PRACTICAL ASPECTS OF ACCOUNTING
OPERATIONS WITH TREASURY SHARES, WHICH WERE BOUGHT OUT
FROM SHAREHOLDERS

As the mentioned above bookkeeping entries show, the account “Treasury shares” is to some
extent an account where the profit or loss (or so the called financial result) of the company is
formed, financial result being the difference between the redemption price and the price of
their onward sale, which eventually refers to “Non-operating gains and losses” account. At the
same time, the account “Treasury shares” is initially set as an account that is used to adjust the
value of equity capital. That is why it shows up in section VII “Sources of capital base” of the
Standard chart of accounts and in section III “Capital and reserves” of the accounting statement
of affairs.

However, in practice, it happens that when the shares are redeemed using the debit of
the account “Treasury shares” the buyout price is listed and the stocks at par price is not.
If the buyout price is greater than the price of stocks at par, it becomes obvious that the
statutory fund is not filled at the value of redeemed stocks at par and the JSC received ad-
ditional expenses. Moreover, these expenses are implicitly recognized as a part of equity
capital since they decrease its’ the balance value.

In a different situation, when the price of redemption of shares is less than the price of
stocks at par, notional part of statutory fund appears to be unfilled too, however the JSC
gains the potential income which could be identified as real income when the onward sale
of redeemed shares takes place (if the price of stock sale will exceed its redemption price).

This potential income also affects the value of JSC equity capital and is implicitly recog-
nized as part of equity capital of the company when calculations are carried out. Then why
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is it so that, subsequently, when the shares are sold or cancelled the variance from the stock
at par price is not considered as adjustments to equity capital but rather as extraordinary
income or extraordinary loss, which directly influences the taxable surplus for the income
tax? As we can see, the current order of accounting redemption, cancellation or resale op-
erations with the JSC treasury shares in Republic of Belarus is quite dubious from the point
of view of accounting concept; this is clearly shown in some practical cases.

Let us take a look at one of the situations, where in accordance with the decision of
shareholder meeting the statutory fund of the JSC is increasing at the expense of JSC’s pri-
vate sources, particularly at the expense of share premium reserve fund.

According to the national law such an increase must be shown with a bookkeeping entry
for the debit of the account “Share premium reserve fund” in correspondence with account
“Statutory fund” It is obvious, that the increase of the statutory fund of the JSC leads to the
increase of the prices of stocks at par of this JSC.

If at the moment of expansion of the statutory fund the JSC had treasury shares, which
were previously bought out from shareholders (before the expansion of statutory fund),
then if these shares will be cancelled in the bookkeeping records of the JSC — in accordance
with the Standard chart of accounts — we have to make the following records:

o debit of the account “Statutory fund” - credit side of the account “Treasury shares”

— for the price of cancelled shares with the new stocks at par value;

« debit of the account “Treasury shares” — credit side of “Non-operating gains and
losses” account — for the difference between the value of cancelled shares according
to their new notional price and expenses for redemption of these shares from share-
holders (if this difference is positive);

« debit of the account “Non-operating gains and losses” — credit side of the account
“Profits and losses” — the formation of financial result for the redeemed and can-
celled by JSC treasury shares.

« debit of the account “Profits and losses” — credit side of the account “Settlements
in respect of taxes and levies” — assessment of income taxes for operations related
to redemption and cancellation of treasury shares (calculated from the difference
between the price of cancelled shares and their new notional price as well as the
redemption price of these shares, but not more than their original face value.

As we can see, the JSC is forced to pay income tax from the part of its’ own capital, due
to an increase in notional price of the shares at the cost of its’ own source (share premium
reserve fund), including shares that were redeemed by the JSC from the shareholders. Is it
possible to consider this situation normal when the share premium reserve fund of the JSC,
which was used to increase the statutory fund, is being assessed by the income tax? Obvi-
ously, it is not.

By the way, the above mentioned situation shows one of the possible scenarios of how
an organization can cover its expenses by using the share premium reserve fund, including
means of revaluation of capital assets, which is not allowed by law. Thus, according to p. 1.6
of the Edict of the President of Republic of Belarus dated at 20.10.2006, N2 622 “On issues
of fixed asset revaluation, unfinished construction and uninstalled equipment” “the size of
value gain of revaluated ... property cannot relate to coverage of losses from the economic
operations of the company”.

In our opinion, accounting of treasury shares approaches should be absolutely different.
The variations from the price of stocks at par at any time (either when they are bought or
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sold) should not be considered as variations that affect the financial result of the JSC, but
rather as the added capital.

By the way, it is unclear how these kind of variations differ from the variations that appear
in the JSC at the primary placement of shares, and which according to the current legislation
must be reflected in the account “Share premium reserve funds’, just like seigniorage rev-
enues? As a matter of fact, by their economical essence, the originally released shares require
the same placing after purchase, like in the case of primary declaration of the statutory fund
of the JSC.

We believe that all the variations from the notional value of treasury shares should be
considered as corrections of the equity capital.

Our attitude toward this question correlates to the full extent with the attitude of many
Russian scientists. For example, Shaposhnikov A.A. and Sinicina TV. [Operations with
redeemed treasury shares, 2006] evaluate the difference between the notional and actual
value of redeemed treasury shares as an element of added capital and not as part of income
and expenses. This being said, the above mentioned authors rely upon the fact that in ac-
cordance with p. 2 of Provisions for accounting “Revenues of organization’, approved by
the order of Ministry of Finance of the Russian Federation dated at 06.05.1999, N° 32n
(AR9/99), “the company’s income is an increase of economic gain, being the result of cash
inflow (or other property inflow) and/or liquidation of obligations, which leads to growth
of capital of this company, except to participatory inputs (property owners)”. But as the
Russian scientists have noted before, how is it possible to speak of the increase of economic
gains when redeeming treasury shares at the price that is smaller than their notional price,
if during the following cancellation of shares the equity capital of the JSC is decreasing?

We should note that in accordance with IFRS, the company cannot acknowledge treas-
ury shares as financial assets in data reports, no matter what the reason for redemption is.
Thus, in accordance with p. 33 of the IFRS (IAS) 32 “Financial tools: reporting data” “if a
company redeems its own shares, then these shares (treasury shares that were bought out
from shareholders) should be subtracted from the capital. Any profits and losses, which
are created by purchase, sale or cancellation of treasury shares of the company, should not
be accounted as part of company’s profits and losses. ... However, any paid compensation
should be acknowledged in and by the capital”.

The well-known Russian methodologist of accounting, Professor Paliy V.E. notes, that in
accordance with IFRS, after redemption of treasury shares at the market price “the adjust-
ments of the equity capital can be done either by notional price of shares or by the differ-
ence between the sales price and the notional price, which relates to the added capital or to
the retained earnings of the company” [Modern Accounting, 2003 ]. This being said, Paliy
V.F. brings out two methods of accounting in the balance of treasury shares, in accordance
with IFRS:

« method of actual expenditure (the shares are acknowledged in the balance by the ac-
tual costs of redemption, and according to this value, the total sum of equity capital
is decreased);

« method of notional value (the shares are acknowledged in balance, according to the
notional value; if any variance emerges, then it is written off for the decrease of the
corresponding integrated parts of equity capital).

Anyhow, apart from the used method of accounting treasury shares, the variations from

prices of stocks at par, according to IFSR, are adjusted by equity capital, rather than using
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profits and losses account (the way it is being currently carried out in Russian Federation
and Republic of Belarus).

With respect to the Belorussian system of accounting, the version where accounting of
redeemed by JSC treasury shares is carried out using notional value method is in our opin-
ion the most preferable choice, because it allows:

« to have precise information about the real “fill rate” of the authorized legal capital
of the JSC. This “fill rate” is determined by a simple subtraction from the value of
authorized legal capital (credit of the account “Statutory fund”) which is itemized
in the account “Treasury shares” of the notional value of redeemed by JSC treasury
shares.

With the existing system of accounting, estimation of the real “fill rate” of the statu-
tory fund before closing of account “Treasury shares” requires special calculations to
be carried out;

. to account variations of the price of stocks at par, that appear from redemption or
sale of treasury shares, as values of adjustments of the share premium reserve fund
rather than profit or loss of the JSC, which influences the assessed amount for in-
come tax as it is today.

CONCLUSIONS AND RECOMMENDATIONS

Taking into account the study above, we consider necessary to state the following:

1. The variations of sale price of the previously redeemed shares by the JSC from their re-
demption price, as well as the variations of redemption price from their notional value,
when cancelling the shares, related in the accounting system to “Non-operating gains
and losses”, distort the value of equity capital of the JSC, its financial results, and in some
cases lead to the overpriced income tax payments.

2. Taking into account international approaches toward the amount of variations in values
of redemption of treasury shares and their further resale from the notional price of these
shares, in prospect should relate to the account of the share premium reserve fund (capi-
tal) at the moment when shares are bought and sold.

Before the moment of further resale of redeemed by the JSC treasury shares or their
cancellation, the redeemed shares should be listed in the “treasury shares” account, accord-
ing to their notional value.

Implementation of this recommendation will harmonize the national accounting sys-
tem of operations with treasury shares, which were redeemed from shareholders in accord-
ance with major principles of IFSR, and will also exclude the cases of illegitimate taxation
of variation from price of stocks at par amounts, the actual source of which appears to be the
equity capital of the joint-stock company.
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Abstract. This paper examines trends in the market of business management computer systems.
Examples of Ukrainian companies discussed advantages of business process management technologies
in traditional systems of ERP, CRM, SCM types and entering the market of new systems with service
oriented technology, which increase the value to the business through flexibility in the operation, the
ability to quickly react to changes and opportunities for reuse. Examples of local systems and particular
adaptation brand systems are represented in Ukrainian realities.
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1.INTRODUCTION

The Ukrainian market of business management computer systems in the main has many
common features with markets of Central and East Europe countries. It repeats their way
of development, but with a little time log. Therefore, owing to processes of globalization,
in the local market we can see a mix of the several general tendencies inherent both to the
world market as a whole, and to the market of countries with transitive economy. Thus last
financial crisis influenced negative on it.

Aim is to examine trends in the Ukrainian market for business management computer
systems.

2. UKRAINTAN MARKET OF BUSINESS MANAGEMENT
COMPUTER SYSTEMS

In Ukraine computer control systems of the manufacture and the finance of types ERP/
CRM/SCM are used. First of all they find application in the bank sphere and at the large en-
terprises. Among them there are companies with the Ukrainian capital. There are companies
with foreign investments also. First of all large business prefers control business systems from
the global known companies which have already well reccommended themselves in the world.

On the other hand the local feature is essential influence of offers of local systems.
First of all they are Russian systems and not less numerous offers of the Ukrainian origins’
systems. And Ukrainian systems are not completely independent. Traditional American,
European and Russian decisions have given influence of them. Some of them are relative
analogues of import systems for local Ukrainian conditions of business dealing. They are
frequently offered under local trade marks.

On volumes of distribution it is possible to note some domination of Russian develop-
ment systems. Such position explains the common technologies of Soviet times and cer-
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tainly, the time factor. Occurrence of the Russian control systems outstripped on time an
output on the market the western systems a little. It is explained by traditional cooperation
of manufacture on a former Soviet economic space. On the other hand, for the Russian
companies it is very important the preservation their own positions in Ukraine’s market,
after decrease in influence in the markets of East Europe countries. Their systems, by virtue
of the insufficient competitiveness in the West, search for themselves the commodity mar-
kets on former Soviet economic space. Therefore the Ukrainian market is very interesting
to them.

Among the other reasons of implementation of success the Russian control business
systems is possible to note such important for the developing Ukrainian market charac-
teristics of control systems as traditionally familiar interface and the necessary size of in-
vestments into new technologies of management. Significant investments are not required
for the Russian systems, because they basically positioned as decisions for the small and
medium-sized enterprises. For the mass Ukrainian market limited in money it is the main
parameter of a making decision.

On the other hand for the western systems the sales volume of the Ukrainian market is
still not great. It limits the attention and size of investments into promotion of the product.
Frequently the Ukrainian market is not independent for them. It is considered as a part of
the incorporated market of the East Europe or the countries of the former Soviet block
where first of all the attention is given to Russia, to Kazakhstan, Azerbaijan, Baltic countries
and after then to the Ukraine.

The structure of offers is not constant too. The market of the large enterprises has al-
ready completely filled. Such tendency is observed both in the world, and in Ukraine. It
has led to increase the attention to the markets of decisions for medium-sized and small
enterprises. On the one hand global leaders have started to offer the simplified updating
of their systems for medium-sized and small business, on the other hand the Russian firms
have started to offer business decisions with the big set of functionality and it is natural,
have started to position they systems as systems for larger enterprises. The Ukrainian me-
dium business has got the opportunity to choice among the numerous offers. They are the
simplified variants of western systems, or coming nearer to them by the opportunities, the
Russian systems with the improved functionality.

Depending on functional completeness business management control systems can be
divided into the local systems of an initial level which can automate separate functions; into
the integrated systems with automation of the limited set of the main base functions, into
the systems of a medium degree of integration and the large integrated systems.

The typical price range for the licenses of business management control systems are
represented on figure 1.

The areas of effective application of business management control systems by the price-
quality ratio are represented on figure 2.

Now days the market shows the requirement in specialization of control systems under
the specificity of the certain kinds of business. Naturally requirements give rise to offers.
So-called “branch” decisions, which depending on a scope, are positioned as specialized for
the enterprises of certain branch have appeared. For the enterprises of oil-and-gas branch,
for mechanical engineering, for metallurgy, for the food enterprises and the enterprises of
agrarian sector, mining combines, etc. These are the main branches of the Ukrainian econ-
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FIGURE 3. Factors of expenses on implementation.

omy. Except the industrial direction the business control system are widely used by the
financial companies — banks, share and currency stock exchanges, the insurance and invest-
ment companies.

The company size increase is not linear function, in other words, the increase in number
of workers or size of investments does not give proportional increase in efficiency of busi-
ness. Crisis of 2008-2009 has once again dispelled illusion about so-called “new economy”
at which are ostensibly important not the efficiency of business, but some technical param-
eters. For example, the depth of modeling of management processes, the automation set
of functions of management, implementation of expensive western systems, etc. It became
clear, that cost of possession of technologies return of investments and the careful analysis
on the basis of information technologies are important, that are those ways which are capa-
ble to increase profit really.

In the Ukrainian companies there are still few the qualified directors of information
technologies or as they are called in the advanced countries — CIO (Chief Information Of-
ficer). Their main task is to force the information technologies to raise the efficiency of
certain business in the company. The techniques, made to train heads of the companies to
use new technologies of business management, in the West refer to “best practices” and the
Ukrainian market shows the growth of such offers.

Cost of implementation of decisions for management is not only limited by expenses on
purchase of licenses. Expenses for implementation, expenses for personnel train, expenses
for purchase and installation of the equipment are added to them. The typical factors of
expenses on implementation of business control systems are represented on figure 3.

For consideration of features of application and versions of the introduced control
business systems it is necessary to note the difference in the approach to the classification
of the Ukrainian companies on size of business. Terms of small, medium-sized and large
enterprises in Ukraine are differing from standard in the advanced countries. Ukrainian
medium-sized and large firms have smaller number of the personnel and a smaller annual
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turnover of the capital. For example, in the USA small business are considered the business
with number of employees less than 100. Medium-sized companies are those one, where
number of workers makes approximately from 100 up to 500. In the European Union these
figures look approximately as S0 and 250. In Russia - as 30 and 150. For Ukraine these pa-
rameters are close to the bottom borders of the Russian gradation.

To some extant the large enterprises which are connected to manufacture of export
production, “are compelled” to play by global rules of business dealing that substantially
explains interest to the western systems of class ERP/CRM/SCM.

A little bit other priorities are submitted in sectors of medium and small business. In
what areas small and medium business are most active? All over the world the most attrac-
tive to them are risk activity. Large corporations are compelled to follow precisely registered
rules and they difficultly trace the dynamical change of the competitive environment. For
such companies there is the statement «controllability is more important than efficiency>.
It is more difficult to support the large companies in controlled condition.

In management of the large enterprises is dominated with rigid enough rules which
guarantee stability, but essentially reduce flexibility to the conditions of market changes.
It is a payment for scale. For this reason the small and medium companies are more trans-
portable in reaction in business change. But flexibility by itself is not capable to guarantee
efficiency. Flexibility is only an opportunity of changes. Therefore bankruptcy among the
small companies is often phenomenon. However, if it is possible to support reasonable bal-
ance of flexibility and efficiency profitability of small firms in relative measurement, can be
higher, than profit of large firms.

Thus, taking into account real, not statistical situation on the market, it is possible to
assume, that small companies simply prefer to work under the simplified form and not to
show the real financial results according to complex Ukrainian tax pressure.

The small companies have no enough money for expensive control systems with rigid
structure, therefore for them flexible structures and not so expensive ready patterns of de-
cisions. Such advantages are realized in modern control business systems constructed on
technologies SOA (Service Oriented Architecture).

Service Oriented technology raises value for business due to flexibility of management
in operation, ability to fast reaction in changes and opportunities of a reuse. It allows to take
the usual business processes to break them into separate business - functions and processes
which are called services, and then to connect them through well certain interfaces and
contracts. Interfaces are defined in neutral style that is they are irrespective of a platform of
computing means, operational system and the programming language on which services
are realized. It allows the services created in set of such systems, to cooperate among them-
selves in the universal way.

Such decisions allow the companies to study expenses closely, planned schedules, re-
sources, technological processes and other factors which influence on the efficiency and vi-
ability of certain process, and to define the most effective ways of change and improvement
of this process. Leading firm manufacturers of the software offer such decisions which are
steady demanded in the Ukrainian market.

Statistical data the problems of implementations of business management control sys-
tems are submitted in insufficient volume, therefore in these work the indirect techniques
of a market estimation branches and regions were used. If volumes of implementation grow,
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then sales of systems of corresponding classes grow also. When the branch or region be-
comes perspective representations of firms of successful brands are appeared, the volume
of advertising increases that is indirect confirmation of growth of the market.

If there are some difficulties appear in an estimation of efficiency implementation of the
automated control business systems during the analysis it is possible to take advantage of
prototypes in often works to take the data from other firms which solved similar problems.
Such information sometimes appears in the specialized editions.

For example, in (Martsinovskyi, 2005) there are the data of structure of the economic
effect of implement the system MySAP All-in-One in company Shvydko-Ukraine are re-
sulted. Here to the efficiency of implementation such as factors have been attributed: accel-
eration of economic cycles of purchases on 30 %, reduction of warehouse stocks on 40 %,
reduction of expenses accounting and the control of the personnel over 25 %, decrease in
expenses of the basic financial functions over 25 %, acceleration of closing of the accounting
periods over 40 %, decrease of expenses on capital construction over S %, acceleration of
debtor and creditor indebtedness on 20 %.

The economic benefit implementation of MySAP All-in-One system in company Shvy-
dko-Ukraine are represented on figure 4.

20
=0 30% - acceleration of economic cycles of purchases

40% - reduction of warehouse stocks

25% - reduction of expenses by accounting and the
control of the personnel

25% — reduction in expenses of the basic financial
functions

40% - acceleration of closing of the accounting periods
5% reduction of expenses on capital construction

20% — acceleration of a debtor and creditor
indebtedness

25

Source: Martsinovskyi 2005.
FIGURE 4. Economic benefit from implementation of MySAP All-in-One in company Shvydko-Ukraine.

Problems of implementation the automated system Oracle E-Business Suit in the Joint-
Stock Company Sarmat, implementation the system of the ERP types in the tobacco com-
pany Reemstma Ukraine is resulted in (Martsinovskyi, 2005). The analysis of dependence
of efficiency for system Microsoft Dynamics is resulted in (Microsoft Dynamics AX, 2011).

The technical approach to the estimation of efficiency still prevails during the realiza-
tion of projects of implementation. In other words, all direct expenses for purchase and
start of the equipment, cost of its operation, an expense for training of the personnel, cost
of consulting services and services of support, an expense for purchase of licenses take into
account firstly. Therefore the expected effect is conditional enough and frequently does not
take into account psychological factors. For example, in Joint-Stock Company Sarmat the
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significant part of efforts has been spent for overcoming of silent resistance of employees
on implementation new, unfamiliar for them and consequently very difficult information
technologies.

3. RESULTS

Realization of projects of automation results in full reengineering business management
processes. It requires considerable expenses. For the Ukrainian market it is typical the dif-
terent tendencies of development according to the sizes of the company. Small and medium
business in conditions of financial crisis does not have own available assets. On the other
hand very high rates have made inaccessible to them credit resources on the development
of systems of automation business of processes. Therefore they use low cost local decisions.

For the large companies the factor of the price and devaluation of national Ukrainian
currency in conditions of crisis has led to freezing of sold projects and revision the strategy
of development in a direction of a survival. It is expected, that with the general overcoming
the crisis of the Ukrainian economy and maintenance of competitiveness of the companies,
the interest to implementation of modern systems of automation business processes will
renew.
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Anotacija. Straipsnyje nagrinéjamos ne birZos iSvestiniy priemoniy rinkoje kylancios problemos, juy
atsiradimo prieZastys bei pasekmés. Analizuojamos galimos reguliacinés priemonés, jy panaudojimo
galimybés bei poveikis tolimesnei iSvestiniy finansiniy priemoniy rinkos raidai.

Reiksminiai ZodZiai: iSvestinés priemoneés, rinkos reguliavimas, standartizavimas.

IVADAS

I§vestiniy finansiniy priemoniy (IFP) rinka yra vertinama nevienareiksmigkai. Nuomoniy
poliarizacija geriausiai galéty atspindéti dviejy jtakingiausiy $io takstantmecio pradzios fi-
nansy rinky specialisty vertinimai. Vienas jy, JAV Federaliniy rezervy banko tarybos pirmi-
ninkas — A.Greenspanas i$vestinéms finansinéms skyré tokius epitetus:

o naudingas instrumentas rizikos diversifikavimui;

- sumazina rinkos dalyviy sistemines problemas, nes jas gali perduoti j stipresnes rankas;

o sustiprina ekonomikos stabiluma;

o stiprina finansinj sauguma, nes didieji rinkos dalyviai gali investuoti abiem krypti-

mis (Remarks by..., 1999).

Kitas, vienas sékmingiausiy JAV investuotojy V.Buffetas teigé, kad: egzotiski iSvestiniai
instrumentai, tai —,finansiniai masinio naikinimo ginklai“; prekyba IFP, tai — verslas pana-
$us | pragara: lengva jeiti, bet beveik nejmanoma iseiti; IFP sudaro beveik nekontroliuoja-
ma rinka; Ne birzos i§vestinés priemonés gali i$$aukti klienty panika (INC. Letter..., 2002).

Abu ekspertai yra savaip teisiis. Sios priemonés gali bitti labai efektyviai panaudojamos
rizikos valdyme, bet i§ kitos pusés, pazeidus draudimosi nuo rizikos taisykles, $ios priemo-
nés sukuria nauja rizika, kuri potencialiai gali nulemti rinky Zlugima, kaip tai atsitiko pasta-
rosios pasaulio finansy krizés metu.

Sio straipsnio tikslas — i$analizuoti, kaip ES ne birzos i$vestiniy priemoniy reguliavimo
pasialymy kompleksas gali paveikti tolesne rinkos raida.

Siam tikslui pasiekti buvo igkelti $ie uzdaviniai:

1) iSanalizuoti igvestiniy finansiniy priemoniy rinkos situacija;

2) istirti Sios rinkos reguliavimo biitinuma ir galimybes;

3) ivertinti siilomas rinkos reguliacines priemones bei jy poveiki.

Straipsnyje buvo panaudoti Europos komisijos dokumenty ir mokslinés literataros ana-
lizés bei statistinés analizés metodai.
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ISVESTINIU FINANSINIU PRIEMONIU RINKOS

I$vestinés priemonés yra finansiniai sandoriai, kurie naudojami apsidraudimo, spekuliacijos
ir arbitrazinio pelno gavimo tikslais. Pirmiausia, verslininkai ir investuotojai $ias priemo-
nes gali naudoti draudZiantis nuo rizikos ir siekiant sumazinti investicinio portfelio vertés
variacija. Nors poreikis naudoti i$vestines priemones kaip draudimo instrumentg atitinka
ju svarbiausig paskirtj, ta¢iau tai skatina spekulianty veikima, kurie tampa draudiky partne-
riais, kadangi prisiima didesne rizik pasipelnymo tikslu. Be to, spekuliantai padidina rinkos
likviduma. Galiausiai, $ios priemonés naudojamos arbitraziniam pelnui gauti pasinaudojant
rinky netobulumu.

I$vestinés finansinés priemonés daro didele jtaka rinkos kainy formavimuisi, nors jy pa-
¢iy kaina priklauso nuo neatidéliotiny sandoriy rinkoje susidariusios atitinkamo produkto,
taip vadinamo ,bazinio aktyvo®, vertés.

Siy priemoniy spektras yra labai platus: nuo standartizuoty ateities (angl. Futures), pa-
sirinkimo (angl. Options) ir kt. iki nestandartizuoty iSankstiniy (angl.Forwards), pasirinko,
finansiniy susitarimy dél kainy skirtumy (angl. Contract for difference, CFD), apsikeitimo
(angl. Swaps) sandoriy. Standartizuotomis i$vestinémis finansinémis priemonémis, kurios
yra listinguotos, turi fiksuota vykdymo kaina, grieztai apibrézta bazinio aktyvo kiekj bei ko-
kybe bei vykdymo kaing, prekiaujama specializuotose prekybos vietose — birzose (ang. On
Exchange). Nestandartizuotomis i§vestinémis priemonémis, kuriy kainos neskelbiamos, o
unikaliis sandoriai sudaromi tarp dviejy privaciy Saliy (kuriy viena dazniausiai biina stipri
finansiné institucija) prekiaujama tarpbankinéje rinkoje — ne birzoje (angl. Over-the-coun-
ter - OTC). (Europos Bendrijos Komisija, 2009)

Kadangi OTC sandoriai vykdomi privadiai, tiesiogiai tarp dviejy dalyviy, jiems kelia-
mi mazesni reikalavimai, palyginti su birziniy sandoriy rinka. Be to, $io tipo sandoriai yra
pigesni (i$vengiama tarpininkavimo mokes¢iy), taciau gerokai rizikingesni, nes sandorio
Salys turi visi$kai pasikliauti vienas kitu (Kalinowski, 2011).

Iki 2002 m. ne birzos i$vestiniy priemoniy rinkos sandoriai augo nezymiai ir sudaré iki
100 trilijony. JAV doleriy, tac¢iau, nuo 2002 iki 2008 mety ne birzos sandoriy rinka iaugo
6 kartus. Jeigu 2008 m. pirmajj pusmetj birzos sandoriy apimtis sudaré 90 trilijony JAV do-
leriy, tai ne birzos sandoriy dydis tuo paciu laikotarpiu sieké 690 trilijony JAV doleriy arba
daugiau nei 7 daugiau (BIS, 2011). Toks spartus $ios rinkos augimas paskatino Europos
Komisija atlikti visapusi$ka i$vestiniy finansiniy priemoniy rinkos perzitrg ir jvertinima.
2008 m. prasidéjusi finansy krizé, kurig smarkiai jtakojo ne birzos i$vestinés priemonés,
paskatino skubiai spresti per mazo skaidrumo rinkoje problema.

Ne birzos i$vestinés priemonés paprastai yra skirstomos j penkis didelius segmentus:

o valiuty sandoriai;

o palukany normy sandoriai;

o su akcijomis susieti sandoriai;

« birzos prekiy sandoriai;

o kredito jsipareigojimy nejvykdymo sandoriai.

Didziausia rinkos dalis tenka palakany normy sandoriams, kurie 2011 m. pirmajj pus-
metj sudaré net 78 % visy ne birzos sandoriy ir iSaugo 19 %, palyginti su 2010 m. antruoju
pusmeciu. Bendra ne birzos sandoriy atviry pozicijy apimtis 2011 m. birzelio pabaigoje
buvo 708 trilijonai JAV doleriy ir iSaugo 18%, palyginti su 2010 m. antruoju pusmeciu. Per
ta patj laikotarpi 8 % ir 21 % atitinkamai i$augo kredito jsipareigojimy nejvykdymo ir su
akcijomis susieti sandoriai.
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OTC RINKOS PROBLEMOS

Ekonomika negaléty plétotis, jei nebaty prisiimama rizika. Suprantama, kad niekas neno-
ri prisiimti per daug rizikos, todél naudinga ja paskirstyti. Batent, naudojant i$vestines fi-
nansines priemones rizika yra i§skaidoma ir perskirstoma: prisiimant spekuliacine rizikg
ir draudziantis nuo tam tikros rizikos. Sudarant ne birzos sandorj labai sudétinga jvertinti
rizika, susijusia su sandorio $alies jsipareigojimy nejvykdymo galimybe. Norint tai jvertinti
glaudziai susijusiose finansy rinkose, reikia, kad visi rinkos dalyviai turéty pakankamai in-
formacijos apie rinkos partnerius. Kadangi ne birzos sandoriy informacija viesai neskelbia-
ma, tai duomeny apie rinkos dalyvius nepakanka. Ypa¢ rizikingi yra kredito jsipareigojimy
nejvykdymo sandoriai (angl. Credit default swaps — CDS), kurie finansinés krizés laikotarpiu
susilauké ypa¢ daug kritikos. Pastaraisiais metais CDS kontraktai tapo pagrindiniais rin-
ky rizikos indikatoriais, lemianciais daugelio $alies subjekty skolinimosi kaina. Kadangi
Sie sandoriai yra susieti su kredito rizika, kuri néra tiesiogiai stebima (tam reikia specifiniy
duomeny apie skolininkg), tai tokia informacija paprastai valdo tik skolintojy finansinés
institucijos. Batent, neskaidri rinka lémé i$augusj spekulianty aktyvumg, kuriy spaudima
pirmosios pajuto Baltijos Salys.

Véliau, spekuliacinis rinky aktyvumas persikélé j euro zonos $aliy rinkas, tuo sukelda-
mas ES politiky pasipiktinimo banga. Prasidéjus valstybiy skolos krizei, didziausia baime
euro zonos $alims kélé CDS sandoriai susieti su valstybiy obligacijomis ir skolinty verty-
biniy popieriy bei neturimo turto pardavimas (angl. Short selling). Paprastai rinkos daly-
viai tokias operacijas naudoja jvairiais tikslais: rizikos draudimui, spekuliacijai, arbitrazui ir
rinkos formavimui. Daugelis tyrimy rodo, kad tokia prekyba skolintais vertybiniais popie-
riais didina rinky efektyvuma, nes gerina likvidumg, vertybiniy popieriy kainodara, mazi-
na kainy ,burbulus” bei padeda anksti pastebéti su emitentais susijusias problemas (Short
selling...,2009). Taciau, dél tokiy operacijy gali atsirasti jvairialypé rizika: sustipréti kainy
mazéjimo spiralé, atsirasti sisteminé rizika ir kilti rinkos sumaistis. Be to, gali iSaugti neatsi-
skaitymo ir nestabilumo rizika.

Dél finansy krizés ne birzos i$vestinés priemonés atsidaré reguliavimo institucijy déme-
sio centre. 2008 m. kovo mén. JAV investicinio banko ,Bear Sterns“ nuosmukis, ty paciy
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mety rugséjo 15 d. vieno didziausiy investicinio banko ,Lehman Brothers® bankrotas ir
kita dieng suteikta finansiné parama pasaulinei draudimo kompanijai AIG, gelbstint j3 nuo
bankroto atskleidé ne birzos i$vestiniy priemoniy rinkos veikimo trakumus.

Nors $iy finansiniy institucijy problemos i§ pradziy nebuvo siejamos su ne birzos i§ves-
tiniy finansiniy priemoniy rinka, ta¢iau $iai rinkai turéjo jtakos minéty institucijy sudaryti
kredito jsipareigojimy nejvykdymo sandoriai. Kadangi $ios trys finansinés institucijos domi-
navo ne birzos i§vestiniy priemoniy rinkoje, tai jy problemos greitai plito ir daré jtaka viso pa-
saulio finansy sistemai. ] $ig Zinia buvo operatyviai sureaguota. Netrukus, Jungtiné Karalyste
uzdraudé viesai kotiruoti finansy institucijy skolinty vertybiniy popieriy pardavima. Panasius
apribojimus, ta¢iau skirtingais laikotarpiais, jvedé daugelis kity $aliy, jskaitant ir JAV. 2010 m.
geguzés mén. Vokietija uzdraudé spekuliuoti nepadengtais (angl. naked) kredito jsipareigoji-
my nejvykdymo apsikeitimo sandoriais, susietais su euro zonos $aliy aktyvais, be to uzdraudé
euro zonos valstybiy skolos ir tam tikry Vokietijos finansy institucijy kapitalo vertybiniy po-
pieriy pardavimo sandorius, jeigu prie§ tai nebuvo susitarimo pasiskolinti. Tai buvo netikéta
zinia kitoms valstybéms naréms ir sukélé pavojy jy rinkoms (Europos ekonomikos..., 2010).

Kadangi, dél rinkos neskaidrumo dalyviai negaléjo tiksliai zinoti, kokia pozicija jy san-
doriy $alys turéjo su bankrutuojanciomis kompanijomis, todél, iSauges nepasitikéjimas
sukeélé likvidumo problemuy, o prieziaros institucijos negaléjo laiku nustatyti augancios
rizikos, jos koncentracijos masto bei jsipareigojimy nejvykdymo poveikio finansiniam sta-
bilumui. Taigi, nepakankamas rinkos reglamentavimas salygojo prieziaros institucijy infor-
macinj stygiy.

Krizé i$ryskino, kad ne birzos i$vestiniy priemoniy ir konkre¢iai kredito jsipareigojimy
nejvykdymo apsikeitimo sandoriy sukurtos tarpusavio sasajos buvo neaigkios, nevaldomos
ir keliancios grésme finansiniam stabilumui.

Ne birzos i$vestiniy priemoniy reguliavimo batinuma salygoja $ios priezastys: infor-
macijos trakumas, rinkos neskaidrumas, silpna dvisaliy privaciy sutar¢iy apskaita, kredito
jsipareigojimy nejvykdymo apsikeitimo sandoriy tarpusavio sasajos ir nejvertintas rizikos
mastas. Jvardintos priezastys yra glaudziai susijusios, todél kiekvienas veiksmas nukreiptas
j vienos priezasties sprendima gali daryti jtaka ir kitoms.

REGULIACINES PRIEMONES

Europos Komisija reaguodama j susiklos¢iusig situacija pasialé Europos vertybiniy popie-
riy ir rinky institucijoms (EVPRI) visoje Europos Sajungoje valdyti skolinty vertybiniy
popieriy pardavimg ir kredito jsipareigojimy nejvykdymo apsikeitimo sandorius (Europos
Komisijos..., 2009).

Siam tikslui, reikéty, kad:

1. reguliavimo ir prieziaros institucijoms baty sudarytos salygos gauti visa informacija
apie ne birzos i$vestiniy finansiniy priemoniy rinkose vykdomus sandorius ir $iose
rinkose atidaromas pozicijas;

2. baty didinamas ne birzos i$vestiniy finansiniy priemoniy rinky skaidrumas jy da-
lyviams, visy pirma, suteikiant galimybe gauti informacija apie sandoriy kainas ir
apimtis;

3. didéty i$vestiniy finansiniy priemoniy rinkos efektyvumas, kuris nepazeisty finansi-
nio stabilumo;

4. mazéty sandorio $aliy rizika ir bty skatinamos centralizuotos struktiiros (TLS Al-
liance, 2009).
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Sandorio $aliy rizika galima suma-
zinti kei¢iant kiekviename lygmenyje
funkcijy struktarg. Prekybos lygme-
nyje rizika galima sumazinti didinant
efektyvumg, pvz., sandorio vykdyma
pripaZinti ir patvirtinti elektroniniu
badu. Tuomet, ne birziniy sandoriy
prekyba vykty panasiai, kaip ir birzoje.

Kitas $ios rizikos mazinimo budas
yra tarpuskaita, kuri atlieka svarby vai-
dmenj i$vestiniy finansiniy priemoniy 2 PAV. Pagrindinés sandorio 3alies tarpuskaita
rinkose. Ji gali bati atliekama dvisaliu
pagrindu (tarp dviejy sandorio $aliy) arba centralizuotai (rinkoje pasirinkus pagrindine
sandorio $alj).

Dvigalés tarpuskaitos atveju sandorio $alys sudaro uztikrinimo susitarimus, kuriuose
numatoma nuolat stebéti sandorio verte ir valdyti atitinkamas kredito pozicijas. Jei verté
pasikeicia taip, kad susidaro vienos $alies pretenzija kitai sandorio $aliai, tai pirmoji jgyja
teise reikalauti uztikrinimo garanto. Uztikrinimo priemoné yra labai svarbi mazinant kredi-
to rizika, kurig naudojant yra valdomi tarpuskaitos santykiai su kity sandoriy $alimis.

Centralizuotoje tarpuskaitoje pagrindiné sandorio $alis tampa sandorio abiejy $aliy ats-
tové. Tuomet, sandorio partneriy jsipareigojimai perkeliami pagrindinei sandorio $aliai.

Tokios tarpuskaitos privalumai baty $ie:

« pagrindiné sandorio $alis veikia kaip draudimas su abipuse apsauga;

o lengviau valdyti uztikrinimo garanta, nes jis yra pagrindinés sandorio $alies dispozi-

cijoje;

« saugiau vykdyti sandorj, nes pagrindiné sandorio $alis yra kaip garantiné pusé;

« pagrindiné sandorio $alis lengviau valdo sandorio kredito rizika;

. pagrindiné sandorio $alis valdo informacija, kuri prieinama priezitiros institucijoms.

Pagrindinés sandorio $alies tarpuskaitos privalumai turéty dominti visus rinkos daly-
vius, ta¢iau to néra. Pirma priezastis buty ta, kad sialomas saugumas rinkos dalyviams kai-
nuoja, nes jie turi finansuoti pagrindinés sandorio $alies apsaugos priemones. Antra, nau-
dojant pagrindine sandorio $alj didéja rinkos skaidrumas (informacija prieinama visiems
rinkos dalyviams) ir dél to, stambiausi prekiautojai ne birzos i§vestinémis priemonémis
netenka informacinio prana$umo.

Tredia, pagrindinés sandorio $alies tarpuskaita ne visada galima pasinaudoti, nes §i prie-
moné reikalauja tam tikry salygu, daugiausia susijusiy su standartizavimu ir likvidumu. Ka-
dangi dalis ne birzos i$vestiniy priemoniy netenkina pagrindinés sandorio $alies tarpuskai-
tos reikalavimy, ketinama stiprinti sandorio $alies rizikos valdyma dvi$aliuose sandoriuose.

Neéra abejoniy, kad ne birzos i$vestiniy priemoniy rinkos labai nukentéjo dél nepakanka-
mo kainy, sandoriy apim¢iy ir atviry pozicijy skaidrumo. Jo trikumas trukdé reguliavimo ir
prieziuros institucijoms veiksmingai priziaréti i$vestiniy finansiniy priemoniy rinky sistemi-
ne rizika ir piktnaudziavimo atvejus. Rinkos dalyviams tai sukélé keblumy nustatant patikimas
kainas, jvertinant rizika, jkainojant sandorio pozicijas bei optimaly sandorio vykdyma.

Kitas ne birzos i§vestiniy priemoniy rinkos reguliavimo problemy sprendimo budas yra
sandoriy duomeny baziy panaudojimas. Komisijos nuomone, uz duomeny saugykly vei-
klos leidimy i§davimg ir jy prieZitira turéty bati atsakingos EVPRI.

Centrinis
klyringas
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Centrinéje duomeny saugykloje renkami visy sandoriy (atitinkan¢iy pagrindinés san-
dorio 3alies tarpuskaitos reikalavimus ir jy neatitinkan¢iy) duomenys - sandoriy skaicius,
atviry pozicijy dydis ir pan., siekiant didinti skaidruma ir informacijos prieinamumg. Pa-
nasi institucija (kredito jsipareigojimy nejvykdymo apsikeitimo sandoriy duomeny bazé)
egzistuoja JAV (angl.Trade Information Warehouse), kuria priziiri JAV depozitoriumo insti-
tucija (ang. Depository Trast and Clearing Corporation). Duomeny saugykla ne tik padidinty
skaidrumg ir rinkos efektyvuma, bet kartu galéty teikti ir kitas paslaugas (pvz., palengvinti
atsiskaitymus ir mokeéjimus).

Atlikus standartizuoty i$vestiniy finansiniy priemoniy pagrindinés sandorio $alies tar-
puskaita, kitas logiskas zingsnis baty organizuoti Siems sandoriams prekybos vietas, kuriose
kainos ir kita su prekyba susijusi informacija buty viesai skelbiama, taip kaip tai daroma
i$vestiniy finansiniy priemoniy birzoje arba daugiasaléje prekybos sistemoje (DPS), kuriai
taikomi griezti skaidrumo reikalavimai. Taip baty padidintas kainy stebéjimas ir sustiprin-
tas rizikos valdymas. Bet standartizuotos sutartys, kuriomis prekiaujama specializuotose
prekybos vietose, negali atitikti i$vestiniy finansiniy priemoniy naudotojy poreikius, nes
prarandamas $iy priemoniy lankstumas ir individualumas. Be to, yra ir kitos, komercinés
priezastys, dél kuriy naudotojams yra patrauklesnés ne birzos priemonés. Taciau viska le-
mia visuomeninis interesas uztikrinti rinky veiksminguma bei finansinj stabiluma.

Siekiant jgyvendinti $ias priemones, batina ne birzos i$vestines priemones, kurios ten-
kina pagrindinés sandorio $alies reikalavimus, standartizuoti. Kitas, netenkinancias iy saly-
gy priemones, butina toliau reglamentuoti: skatinant pla¢iau naudoti standartines sutartis,
elektroninio pripaZzinimo ir patvirtinimo paslaugas, centrine duomeny saugojimo sistema
bei automatizuojant mokéjimy ir uztikrinimo garanto valdymo procesus. Kadangi standar-
tizavimas yra visy tolesniy veiksmy prielaida, tai ji galima i$skirti kaip pagrindinj ne birzos
i$vestiniy priemoniy rinkos pertvarkymo veiksnj.

Be $iy priemoniy, kurios nukreiptos suvaldyti ir sureguliuoti ne birzos i$vestiniy finan-
siniy priemoniy rinkg, rimty pasekmiy gali sukelti Europos Komisijos pasitilymas vienaga-
liskai Europos Sajungoje jvesti finansinio sandorio mokestj. Juo turéty bati apmokestinti
vertybiniai popieriai (tuo padiu ir i§vestinés finansinés priemonés), kuriais prekiaujama tiek
birzoje, tiek ir ne birzoje. Pagal Europos Komisijos poveikio vertinimo ataskaita apie 70 —
90 procenty kai kuriy rinkos segmenty dél apmokestinimo gali bati perkelta uz ES riby
(Executive..., 2008). Sis pasitilymas gali suskaldyti ES $alis. Jeigu Vokietijos ir Prancizijos
vadovai reikalauja $io mokescio, tai Jungtiné Karalysté ir Svedija jam grieztai priestarauja.
Gali nutikti taip, kad bus jvestas mokestis tik euro zonos $alyse ir atsiras dviejy integracijos
greic¢iy Europos Sgjunga.

Apibendrinant galima pastebéti, kad ne birzos i§vestiniy finansiniy priemoniy rinka ke-
lia labai daug problemuy, kurios ypac¢ i$ry$kéjo finansinés krizés metu. Europos komisijos
pasiilytas reguliaciniy priemoniy paketas (standartizavimas, centriné duomeny saugykla,
pagrindinés sandorio $alies tarpuskaita ir t.t.) negali visiskai tenkinti visy rinkos dalyviy. I§
esmés, $ios priemonés veda prie ne birzos i§vestiniy priemoniy rinkos sunaikinimo. Savai-
me suprantama, kad OTC produktai turi bati valdomi centralizuotai, bet, i§ kitos pusés, tai
gali buti jgyvendinta nepaverciant $iy produkty birzos sandoriais.

Todél, ieskant optimalaus problemy sprendimo, batinos papildomos studijos ir verti-
nimai.
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ISVADOS

1.

Globali ne birzos i$vestiniy finansiniy priemoniy rinka yra gerokai didesné nei listin-
guojamy akcijy ir birZos i$vestiniy priemoniy rinkos drauge paémus.

Sios rinkos priemoniy spektras yra labai platus: valiuty, palikany normy, susiety su ak-
cijomis, birzos prekiy, kredito jsipareigojimy nejvykdymo sandoriai ir kt.

Ypa¢ rizikingi yra laikomi kredito jsipareigojimy nejvykdymo sandoriai, kurie finansinés
krizés laikotarpiu sulauké daug kritikos.

Ne birzos i$vestiniy priemoniy rinkos reguliavimo batinumas grindziamas neskaidru-
mu, informacijos trakumu, prasta dvisaliy sutar¢iy apskaita, nejvertintu rizikos dydziu.
Europos Komisija sitilo kompleksa $ios rinkos reguliaciniy priemoniy: pagrindinés san-
dorio $alies tarpuskaita, standartizavima, centring duomeny saugykla ir kt.

Sios priemonés nevienareik$miskai gali paveikti rinkas ir jos dalyviy poreikius, o svar-
biausia, jos gali nuvesti prie ne birzos i$§vestiniy priemoniy rinkos likvidavimo.
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THE ASPECTS OT THE OTC DERIVATIVES MARKET REGULATION
Rita Kropieng, Stasys Kropas
Summary

The global OTC Derivatives market is very large, considerably larger than the listed equity market
and the exchange-traded derivatines market.

Market comprises a broad range of different instruments. The most heavily traded instru-
ments are interest rate derivatines. The instruments which were most implicated in the financial
crisis were Credit Default Swaps (CDS).

In Europe, the EU Commission has made it clear that it will be looking to impose greater
transparency, transaction reporting obligations and closer supervision over the OTC markets and
that it is expecting CDS to be cleared through CCPs. Those arguing that OTC products should
be moved into exchanges are not unilateral. It is sufficient that OTC products should, as far as
possible be cleared centrally through a CCPs. This can happen without the products being traded
on an exchange.
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Auomaquﬂ. HpoaHaAusuposan cospemerHole meﬂaenquu u flp06A€Mbt aoxymeHmuposaHuﬂ u do-
KymeHmoo&)poma 8 ycaosuix peséopmupoeaHuﬂ COYUAAbHO-IKOHOMUUECKUX OMHOUIEHUTL 8 COOM-
semcmesuu c Me%caynapoanoﬁ npmcmwcoﬁ U ¢ yvemom HAyuoHAaAbHbLX UHINEPECOB; paspa6omm—tbt
ﬂpeaAO%CEHuﬂ OMHOCUMEAPHO YCUAEHUS quﬁopmamusHocmu U onepamusHocmu SéopmuposaHuﬂ UH-
Séopmauuonnbtx nomoxos. BoiaseHot np06A€Mbl darvHetiwiezo passumus CucCrmemvl IAEKMPOHHO20
aoxymeHmoo6opoma u npeaftomeuw MEPONPUSIIMUS 10 YCOBEPULEHCIMBOBAHUID HOPMAMUBHO-NPABO-
8020 pecyAuposaHus IAEKMpOoHHO20 aoxymenmoo6opoma 8 YKpauHe.

Karouesvte caosa: 3A€KmpOHHblﬁ 601cyM€Hm, 3A€K3mp0HHbll:i 30KyM€Hmoo6opom, BACKVHPOHHbla
6M3H€C, quSOpMﬂL;uOHHaﬂ cucmema, npasosoe pezyAuposarue

BCTVYIIAEHUE

CoBpeMeHHOE MHPOBOE COAPYXKECTBO IepeXXHBaeT UCTOPHIECKHH MOMEHT Ilepexopa OT
HMHAYCTPHAABHOTO K HHPOPMALMOHHOMY 3TaIy Pa3BUTHA. AaHHBIM 3Tall XapaKTepusyeTcs
B IIEPBYIO OUY€PEAb TeM, YTO )KHU3Hb YEAOBEKA TECHO CBSA3aHa C CO3AAHUEM, HCIIOAb30BAHUEM,
epepaboTKO 1 06MEeHOM PasHOOOpasHbIMU HHPOPMALIMOHHBIMU pecypcamu. FIHGopMma-
LIUSI CTAHOBUTCSI BAXKHEHIIMM PeCypcoM 061jecTBa U Ipuobperaer Bce HOAbIIee 3HAYEHHE
KAaK CTHIMYAHUPYIOINi $paKTOpP PasBUTHS OOIIeCTBEHHOTO MPOou3BOACTBA. OTpacAm X03s1it-
CTBa, KOTOphIe HEMIOCPEACTBEHHO CBSI3aHbI C ”HYOPMAIMOHHBIMU M TeAGKOMMYHHKAIIUOH-
HBIMH T€XHOAOTHMSAMM, B CPAaBHEHHMHU C TPAAMIIMOHHBIMU OTPACASIMH AEMOHCTPHMPYIOT 3Ha-
YHTEABHO BBICIIHE TEMIIBI POCTA U IPHOOPETAIOT AOMUHHpYIOLiee 3HaueHue. ITponcxoaur
CTpPeMHTEAbHOE Pa3BHUTHE EAHOTO TAO00OaABHOrO MHPOPMAIIOHHO-TEAEKOMMYHHUKAIIUOH-
HOT'O IIPOCTPAHCTBA.

B mporjecce cBoero passurust FIHTepHeT OCTEIIEHHO OXBaThIBAET HOBbIE Cephl 0bIIe-
CTBEHHOM >KH3HH, CTAHOBSCh CTAHAAPTHBIM KAHAAOM COIIMAABHBIX KOMMYHUKaIHiL. B cpepy
VuTepHeTa ceropHs OpraHM4ecku BXOASAT TaKHe OTPACAU 9KOHOMMKH, KaK CBs3b, CPEACTBA
MacCOBOM MHPOPMAIIMHU, KOHCYABTATHUBHBIE YCAYTH, TOPrOBas AGATEAbHOCTD; MOSBASIOTCS
HOBBIE COIIMAABHbIE CeTH, GOPMUPYeTCs HOBasi HA€OAOTHsI 0OpasoBaHust. Bee a0 crioco6-
CTBYeT MepPeXoAy K HOBOMY 00pasy >KM3HU COBPEMEHHOTO YeAOBEKa. YUHThIBASI AAHHbIE TEH-
AEHIIUH, TPAaBUTEAbCTBA MHOTHX CTPAH 3aA€KAAPUPOBAAM OCHOBHBIM HallpaBA€HHMEM CBOei
AesITeABHOCTH COAEFICTBIE MOCTPOEHHI0 HHPOpMAIIMOHHOrO obmjecTBa. ITocTpoenne opu-
eHTHPOBAHHOTIO HAa MHTEPEChl AIOA! U HAIIPAaBAEHHOTO Ha pa3BUTHE MHPOPMALHOHHOTO
06IecTBa ABASETCS OAHMM U3 TAABHDIX IPHOPHTETOB YKpauHsl [ 1], 4To npuseao k nosu-
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THBHBIM U3MEHEHHUSIM B )KU3HEAESTEABHOCTH O0OIECTBA M YEAOBEKA, B COLIMAABHOM chepe, B
HAITPaBACHUHU AEMOKPATHU3aIUH 1 HHYOPMATH3AIIUHL.

PedpopmupoBaHne 9KOHOMHYECKHX, COIIMAABHBIX H 9KOAOTHYECKHX COCTABASIIOIIX YCTOM-
YUBOTO PAa3BUTHs YKPAaHHbBI HY)KAQETCSA B COOTBETCTBYIOMNX HHGOPMALMOHHBIX HCTOYHHKAX
AAST ITOAACP>KKH IIPHHSATHS B3BEIIEHHBIX PelIeHHI Ha BCeX YPOBHSX YIIPAaBACHUS 9KOHOMUKOH
crpaHslL. Pacryiye moTpeOHOCTH B ONIEPaTHBHOM U AOCTOBEPHON HHPOPMALIUK AAS TIPHHSI-
THS YIIPaBACHUECKYX PelleHN  TPeOYIOT aAeKBATHOTO TAQHUPOBAHIS, HAAAEKAIIETO yIeTa
U KOHTPOASI BCeX PeCypCOB IPEAIPUSTIS, PSAOM C IIOHHUMAaHUEM TOTO, YTO €TO AESTEAb-
HOCTb AOAXKHA 6bITH Ipo3pauHoil. COBpeMeHHOE COCTOSIHHE A€A He ITO3BOASIET 00eCrednTdb
HAAA@XKAIUH yPOBeHb Ka4eCTBAa FOCYAAPCTBEHHOTO YIIPABACHHUS U IPEAOCTABACHUS YCAYT
rpakpaHaMm u opranusanysaM Ha ocHoBe MKT u sHaunTeAbHO CHIDKaeT 3p¢PeKTHBHOCTD
PaCXOAOBAHHUS OIOAKETHBIX CPEACTB Ha CO3AAHHE U Pa3BUTHE FOCYAAPCTBEHHBIX HHPOPMa-
LJMOHHBIX cUcTeM. I1po6AeMbl, KOTOpbIE MPEISITCTBYIOT MOBBIIEHII0 3)PEKTUBHOCTH HC-
noab3oBanust TKT HOCST KOMIIAEKCHBI MEXXBEAOMCTBEHHDIN XapakTep U He MOTYT OBITh
pelleHbl Ha YPOBHE OTAGABHBIX OPTaHOB IOCYAQPCTBeHHOM BAacTH. [loaToMy mccaepoBa-
HIe KAIOYEBbIX aCIIEKTOB BHEAPEHMUS AeKTPOHHOTO AOKYMEHTO0OOPOTa Ha BCeX YPOBHIX
YIIpaBA€HUS SIBASIETCSI CBOEBPEMEHHBIM H AKTYaAbHBIM, Pa3dpaboTKa PerAaMeHTOB CKOOP-
AVHHUPOBAHHBIX OPraHU3AI[MOHHO-TEXHOAOTHIECKIX MEPOIIPHATUIN U COTAACOBAHHBIX AeH-
CTBUH OPraHOB IOCYAQPCTBEHHOM BAACTH B paMKaX €AMHOM rOCYAQPCTBEHHOM IOAUTHKU
AOKYMEHTOO60pOTA MO3BOAUT YCKOPUTh HHHOBALIMOHHbIE IIPOLIECCHI, CBSI3AHHbIE C BXOAOM
YkpauHbl B MEpOBOe HHPOPMAITHOHHOE IIPOCTPAHCTBO. I10TOMY Ij€ABIO CTaTBhH SIBASETCA
Hay4HOe 00OCHOBAHME TEOPETUYEeCKUX OCHOB PErAAMeHTOB BHEAPEHUSI CHCTEM IAEKTPOH-
HOTO AOKYMEHTOO0O0POTa B IPEATIPUHUMATEABCKYIO M HEIPEAIIPHHUMATEABCKYIO AESITEAD-
HOCTD B YKpauHe.

ABTOMATH3AIMS TPAAUIIMOHHBIX Y4eTHO-OIIepPalliOHHBIX IIPOIIECCOB, HAYABIIASICA B YK-
pause B 80-ble TOABI IPOIIAOTO CTOAETHUS Cebs Mcuepnasa. B mepBuYHOM ydeTe HCIIOAB3Y-
FOTCSI Te YK€ PErUCTPALHOHHBIE POPMBI, Te K€ HHCTPYMEHTbI OCYILECTBASIIOT 00paboTKy AO-
KYMEHTOB 1 KOHTPOAHPYIOT IIPOBOAKH I10 OyXraATepckuM cueraM. MaHyaabHast 06paboTka
[EePBHYHBIX AOKYMEHTOB U OCYILIECTBACHUS 3aIMCell Ha OYXIaATePCKUX CYeTaX OTOIIAU B
npomaoe. OAHaKO yueTHble, KOHTPOABHBIE M AHAAUTHYECKHUE IIPOLIEAYPHI Ha 6ase rmepBud-
HOM y4eTHOMN AOKYyMEHTAIIUU B PA3HBIX CMEXHBIX cpepax, Kak U B IIPOIIAOM, OCYIeCTBAS-
forcs Bpyunyio. Kak u npexxae, Gyxraarepust npeanpustist Tpatut A0 50% Bcero pabodero
BpeMeHH Ha COCTaBAeHHE M 06pabOTKy MepBHYHBIX YYETHBIX AOKYMEHTOB |2 ]. DAeKTpOH-
Hble AOKYMEHTBI B TAKUX IPOLIEAYPaX IPUMEHSIOTCS IO OOABIIEN YaCTH UHTYUTHUBHO, Oe3
KaKoro AM0O CHCTEMHOTO 0600IieHus 1 pYyHAAMEHTAABHOTO HAYYHOTO IOAXOAA. IIpuH-
IJUIMAABHO HOBbIE pacyeTHbIe KOHCTPYKIUH Ha OCHOBE MCIIOAb30BAHII TEXHOAOTHI dAEK-
TPOHHOTrO OHM3Heca IOKa He IPHOOpPeAr 3aMeTHOTO pacmpocrpaneHus. [ToaTomy BosHHKAR
HOTPeOHOCTD ITepe0CMBICACHIUSI TPAAUIIMOHHBIX YIETHBIX CXeM, H3MeHeHsT GYHKIIUI Olte-
PALIMOHHOTO AOKYMEHTOOO0POTa XO3SHCTBEHHOM AESITEAPHOCTH M PEHHXHHUPHHTIA FOCY-
AQPCTBEHHBIX ”HPOPMAIJUOHHbBIX CUCTEM.

3a0CTpseT CHUTYAIHIO U CTPYKTYPHAas HEOAHOPOAHOCTb MHQOPMAIMOHHBIX CHCTEM
yIIpaBAeHHs OM3HECOM, KOTOpPble BKAIOYAIOT OAOK YIIPaBAEHUS], BHyTPEHHETO ayAUTa, AO-
CUCTUKY, GHHAHCOB, MApKETHUHIA, HHPOPMALIMOHHYIO HHPPACTPYKTYPY; OAOK yIIpaBACHHUS
TOBApHBIMH 3alIaCaMU M KAMEHTCKYI0 6a3y. OTCyTcTBHE KOMIIAEKCHOM CHCTEMBI AOKYMEH-
THPOBAHMs, KOTOPAsi OXBATHIBAET BCE MOAYAH CHCTEMBI YIIPABACHHS, IIPUBOAUT K AyOAUDPO-
BaHMIO HHPOPMAIIMH, KOTAQ OAHA U Ta XKe MHPOPMAIIHA IOCTYIAeT U3 Pa3HbIX HCTOYHUKOB
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U MHOTAQ IIPOTHBOPEUNT AQHHBIM HHOTO IIPOHCXOXAeHMs. ECAU B yCAOBISIX Py4YHOM U Tpa-
AHILIFOHHO aBTOMATH3HPOBAHHOM 0OPaOOTKI AQHHBIX pas3HbIE CAY>KObI aBTOHOMHO CO3Aa-
BAAM U 00pabaTbiBaA HEOOXOAUMYIO HHPOPMALIHIO, YTO IIPEAOIIPEAEASAO PA3HOTAACHS, TO
OCHOBHBIM IIPEUMYIECTBOM 9AEKTPOHHOIO AOKYMEHTOOOOPOTA SIBASETCS TO, YTO B KOM-
[AEKCHO! MHGOPMALFIOHHOM CHCTeMe Takasi 00paboTKa IPEACTABASIET COOOI eAMHBIH TeX-
HOAOTHMYECKHI IIPoIecc.

Huopmarusanys HHGPACTPYKTYPsl OAaHKOB, OPTaHOB FOCYAAPCTBEHHOTO KOHTPOAS U
CTATUCTHKH [IOOY>KAQET CHCTeMbI YIPABAEHISI OM3HEC-CTPYKTYPaMI BHEAPSTb HHTETPUPO-
BAHHbIE CHCTEMbI 9AeKTPOHHOTO AOKYMEHTHPOBAHIUSL, KOTOPbIE 00eCIIeYnBAIOT AOKYMEHTO-
060pOT, BKAIOYAsI [IOKCK, XPaHEH!e, THPAKIPOBAHUE U Iepepady AokymeHToB. [Ilupoxue
TEXHOAOTHYeCKHe BO3MOXKHOCTH SAeKTPOHHBIX HOCUTEeAEH HHPOPMALIUI HAAATAIOT AOTIOA-
HUTEAbHBIE YCAOBUSI O0eCIIeYeHHUsI FOCYAAPCTBEHHBIX CTAaHAAPTOB AOKYMEHTOOOOpOTa M
TpeOyIOT H3MeHEeHMs ApXHBHOM IIOAMTHUKH. Y>Ke cefluac HabAIOAQeTCs TIOSBACHUE U Pa3BH-
THe ABYX BAPHAHTOB apxuBoB. [lepBbIil BApHAHT APXHMBALNK OPHEHTUPOBAH HA BHyTPeHHee
norpe6aenre 1 6asUpyercs Ha XpaHeHUH MHPOPMALMU Ha 3aKPBITHIX HOCUTEASX (BUHYe-
crep, CD, pasm-niamsrs u Ap.). BTopoit BapuaHT opueHTHpPOBaH Ha BHeIIHee OTpebAeHHe
u 6asupyercs Ha ucnoab3oBanuu MHTepHeT nan MuTpaseT. FIMeHHO O9TOMY aKTyaAbHbIM
SBASIETCS. HAYYHBIH TIOUCK ITyTeH IIOAHON aBTOMATHU3AIMK HHPOPMAIIMOHHOTO B3aHMOAEH-
CTBHUS CyOBEKTOB Pa3HbIX CMEXKHBIX OTPAcA€ll Ha 6a3e MCIIOAB30BAHIS TAOGAABHOM HHPOP-
MaIMOHHON HHPPACTPYKTYPbI yIIPABACHHS.

CereBast 9KOHOMHKA OCHOBaHA Ha OBICTPOM 0OMeHe HHPOPMALHEH B peXXUMe PEaAbHO-
rO BpeMeHH, [IPU 9TOM IIPEATIPUSITHS BBIHY>KACHBI OOPOTBCS C COKpaljeHeM OI0AXKETOB,
HOBBILIEHNEM PHCKOB U OCAOKHEHHEM CHCTeMHBIX AaHAmA$ToB. ITapTHEpDI, OaHKH, IIO-
CTAaBIIUKH ¥ IIOKYTIATEAN AOASKHBI OBITb BKAIOUEHHBIMH B IPOLIECCHI PEAABHOTO BpeMeHH |3,
c. 92]. Kpome Toro, ucrioapsosanue VIHTEpPHET B KOMMEPYECKOI ASSITEABHOCTH TIO3BOAHAO
HPEATIPUSATHSIM TOPTOBAU IIEPEBECTH B 9AKTPOHHbIN GOPMAT 3HAYMTEABHYIO YaCTh IIUKAQ
TOBapOABIDKeHHS. [oKyIaTeAr MOr'yT BbIOpaTh, 3aKa3aTh, OMAATUTD, & B CAyYae IMPOAAKH
HeMaTePUAABHBIX TOBAPOB U IIOAYYHTb TOBaphl Ha caiiTe MHTepHeT-Marasusa. IIpu atom
B MHPOPMAILJHOHHOM CHUCTeMe MPEeAIpHATUS GOPMUPYeTCs] UHPOPMAIHS O COTAALIEHUH C
MOMEHTA [IePBOTO IMOCEIeHHUs CafiTa U AO MPEKPaIjeH s IOAb30BAHHS IIOCACTIPOAAKHBIMH
ycayramu. IlepBUYHbBIN yueT — 9TO €AMHCTBEHHBIN acleKT MHPOPMAITMOHHOM IOAAEPKKH
TOBAPHbIX ONEPALUI B 9ACKTPOHHOM TOPTOBA€E, KOTOPBIN BCE €Ile OCTAeTCs MPEerMyIIecT-
BEHHO «0yMaXKHBIM >

C ApYroit CTOPOHBI CYIECTByeT HACYINHAS IOTPEOHOCTD BHEAPEHIS TEXHOAOTHIL 9AEK-
TPOHHOTO AOKYMEHTOOO0POTa B FOCYAAPCTBEHHOE yIIpaBAeHue. 10 AQHHBIM HCCAAOBAHUS,
nposepenHoro B 2010 roay xommanueit Online Market Intelligence, 8 90% onpomeHHsIx pe-
CIIOHAEHTOB €CTb He06XOANMOCTD 06IIAThCs C BAACTBIO ¢ omombio MuTeprera [S]. B ompo-
ce IpUHNMAaAH ydacTHe 510 sKuTeaeil FOpOAOB-MUAAMOHHHKOB (CpeAHHMil Bospact — 35 aeT),
KOTOpbIE YKa3aAH, YTO CPEAU TOCCTPYKTYP, C KOTOPbIMH OHAAMH-00IeHIne HeoOX0ANMO, HO
ycaoxueHo, — cextop JKKX (61%), TAU (41%), mopus (34,7%), opraHbl BHyTPEHHUX A€A
(32%) u cyapt (29,6%). 34% pecTIOHAEHTOB HBITAAUCH AOOUTBCS OGPATHOM CBSI3H OT Opra-
HOB BAACTH, 00PAIIasiCh HA HX CAiThI, 1 S8% M3 HIX OKA3AAHCh HE AOBOABHBI PE3YABTATOM.

AOKYMEHTOO60POT B TOCYAAPCTBE SIBASIETCS CUCTEMO, KOTOPAsi MATEPHAAU3YET IIPO-
Ieccel cOOpa, IepepabOTKY, XpaHeHHs MHPOPMALMH, a TAKKe IPOLIeCChl YIIPaBACHHUSL:
MIOATOTOBKY W IIPHHSTHE PelleHNH, KOHTPOAb HX BBIIIOAHEHHs. AHAAM3 YPOBHS BHeApe-
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HISL TEXHOAOTHI 9AEKTPOHHOT'O AOKYMEHTOOOOPOTa B OTAEABHBIX IIOCTCOBETCKUX CTPAHAX
[IO3BOAHA IIPHITH K BBIBOAY, YTO 3a IIOCAEAHIE ABA FOAQ YKPAHMHOM OBIAM IIOTEPSIHbI TO3H-
TUBHbIE TEHACHLJUM B 9TOM HarpasAeHuH [4] Psip cTpaH, peATHHI BHEAPEHHS TEXHOAOTHI
9AEKTPOHHOTO AOKYMEHTO000POTa KOTOPBIX OBIA 3HAYMTEABHO HIDKE 4eM B YKpauHe, cefl-
Yac HaXOAATCA A2AeKO Briepean (Taba. 1).

Peasmsanus naen 9AeKTPOHHOTO AOKYMEHTOO0OPOTA BbI3bIBAET HHTEPEC BO BCEM MHpe.
CIIA, Beaukobpuranus, [lIsernms, Aanus, Hopserust, AarBusi, CTOHHS 1 MHOTO APYTHX
CTPaH y>Ke IPHUMEHSIOT METOAbI 9AeKTPOHHOTO yIpaBAeHuUs. B 4acTHOCTH, IpaBUTEABCTBO
CIIA eme B KOHIje IIPOIIAOTO BeKa HAYaAO IIPEAOCTABASITh IPLKAAHAM MHOTOOOpasHbIe
yCAyTH depe3 ceTb [IHTepHeT: BRIAATY AUIIEH3MUH, yIiaaTy mrpadoB 1 ToMy mopobuoe. Iep-
BYIO KOHIIEIIIIUIO 9AeKTPOHHOIO YIIPABACHUS U 3aKOH O CHIDKEHHU OYMaXHOTO AOKYMeH-
Too6opora Konrpeccom CIIIA 6p1a0 npumsto eme B 1995 roay [6]. B Anranu yxe oxoao
10-tu AeT perucTpanusa GUpM Hy>KAAeTCS B 3aTIOAHEHUH Yepe3 CeTb TOABKO OAHOM GOpPMBbIL.
B Ocronun ¢ 2001-ro ropa $yHKIIOHUPYET EAUHCTBEHHBIN ApXUB AEKTPOHHBIX AOKYMEeH-
TOB OPTaHOB OCYAAPCTBEHHOM BAACTH, a B 2005 ropy BriepBble B MHUpPe OBIAM ITPOBEAEHDI
9AEKTPOHHbIE BEIOOPEL

TABJIMLA 1. CoCTOsiHVE BHeApPeHVs 3NeKTPOHHOIo JOKYMEHTOO60pOoTa OpraHoB rocyfapCTBEHHOW BNacTu B
MOCTCOBETCKMX CTPaHax

NHpeKc BHeApeHNA 31eKTPOHHOIO IOKYMEH- PeiTUHT Cpeau CTpaH Mupa
CrpaHa Too60OpOTa B rocyjapCcTBEHHOM ynpaBiieHUn

2008 2010 +/- 2008 2010 +/-

JlatBuA 0,5944 0,5826 -0,0118 36 37 -1
JCTOHUA 0,7600 0,6965 -0,0635 13 20 -7
JlutBa 0,6617 0,6295 -0,0322 28 28 0
Bonrapusa 0,5719 0,5590 -0,0129 43 44 -1
Monbla 0,6134 0,5582 -0,0552 33 45 -12
KasaxcTaH 0,4743 0,5578 0,0835 81 46 35
PymbiHnA 0,5383 0,5479 0,0096 51 47 4
Monpasus 0,4510 0,4611 0,0101 93 80 13
YKpaunHa 0,5728 0,5181 -0,0547 41 54 -13

Poccuna 0,5120 0,5136 0,0016 60 59 1
benapycb 0,5213 0,4900 -0,0313 56 64 -8

AzepbaiipKaH 0,4609 0,4571 -0,0038 89 83 6
Y36ekncTaH 0,4057 0,4498 0,0441 109 87 22
Kunpruscran 0,4195 0,4415 0,022 102 91 1
Mpy3na 0,4598 0,4248 -0,035 90 100 -10

B YkpanHe HOpMaTHBHO-IIPABOBOE PEryAHPOBAHHE IACKTPOHHOTO AOKYMEHTOO60pOTa
AO CHIX TIOP HAXOAUTCS Ha CTAAMH CTAHOBACHHUS M HY)KAAETCS B IOCAEAYIOIEM YCOBepIIeH-
crBoBanuu [ 7, c. 236]. IToaToMy C 1eAbI0 PaspabOTKH MPeAAOKEHH I II0 PACIIPOCTPAHEHHIO
HCIIOAb30OBAHMS SACKTPOHHBIX TeXHOAOTHI AOKyMEHTOO6OPOTa CAGAYeT IIOAPOOHee oCTa-
HOBHTHCS HA OIPEASACHUH OCHOBHBIX MOHATHUH, KOTOPBIE AOAXKHBI CTaTh COCTABASIONINMU
FOCYAAPCTBEHHO! KOHIEMI[IU AeKTPOHHOIO AOKYMEHTHPOBAaHUS B YkpauHe. B ompeae-
ACHHUSI MIOHATHS <«IACKTPOHHBIA AOKYMEHTOOOOPOT> CIeIHMAAHCTAMU IMPHHUMAIOTCS BO
BHUMAHHE Pa3ANYHbIE ero acrekTbl. OAHH aBTOPBI OTAAIOT IIPEUMYIIECTBO OIPEACACHUAM
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OIIMCATEABHBIM — KAKHe MMEHHO HU3MEHEHMS IIPOUCXOAST B OOIIeCTBe M OTAEABHBIX €ro
CTPYKTypax 6Aaropapsi BHEAPEHHMIO 3A€KTPOHHOTO AOKyMeHToo6opoTa [8]. Apyrue BbI-
OHPAIOT MPUKAAAHOM ACIIEKT JAEKTPOHHOIO AOKYMEHTOO00POTA, U IMPOCTO MEPEUUCASIOT
PasAMMHbIE IPUMEHEHNS OTACABHBIX ero HHCTpymeHToB [9]. CymecTByroT Takoke cyry6o
TeXHHYeCKHe OITPeAeAeHNs, KOTOphIe aKIIeHTUPYIOT BHUMaHKe Ha HCITOAb3YeMbIX TEXHOAO-
IMYeCKUX PeLIeHIsX 1 CIIelu$UIecKrX IPOrpaMMHbIX IpoAyKTax [ 10]; n akoHOMMYecKHe,
OpHeHTHpPOBaHHbIE HA MAKCHMAABHYIO 3 PEeKTUBHOCTb yIpaBAeHHs rocyaapcTsom [11].

«DAEKTPOHHBII AOKyMeHTO060poT>» (06palenne 9AeKTPOHHBIX AOKyMeHTOB) 0150
COBOKYIIHOCTb IIPOLIECCOB CO3AAHUS, O0pabOTKH, [epeAadH, [OAYIEHNs, XPAaHEeHHs, HC-
MIOAB30BAHMS Y YHHUUYTOXEHUS IAEKTPOHHBIX AOKYMEHTOB, KOTOPbIE BBIIIOAHSIOTCA C OCY-
I[eCTBACHIEM IIPOBEPKHU LIEAOCTHOCTH M B CAyd4ae HEOOXOAMMOCTHU C IIOATBEPXKACHHEM
dakra moAydeHus Takux AokymeHToB [ 12]. Takoe ompeaeseHHe, Ha HANI B3TAsA, TpebyeT
KOHKpPeTH3auH. Bo-mepBbIx, HEOOXOANMO YUIUTHIBATh TOT (AKT, YTO BCE IIePEIHUCACHHbIE
AECTBHSI IMEIOT OTHOIIIEHHE He TOABKO K 9AKTPOHHOMY AOKYMEHTY KaK [IeAOCTHOMY 00'5-
eKTY, HO M K MHPOPMAIINH, KOTOPas B HEM COAeP>KUTCSA. Bo-BTOpBIX, KOMIIOHEHTHbIE IIPO-
I1eCChl AOKYMEHTOOO0POTa AOAXKHBI PACCMATPHUBATHCSI He a0CTPAKTHO, a B 00sI3aTeABHO
IpUBs3Ke K OIpeAeAeHHOM nHPopMannoHHoi cucTeMe. IToaToMy mpepsaraem caepyromee
OIpeAeAeHHE IAeKTPOHHOTO AOKYMEHTO000POTA, KaK IMPOIecca CO3AAHIS, TOAYIeHHS], 00-
PaboTKH, IIepeAayH, OAYIeHHUS], XPAHEeHNs, COBMECTHMOTO MCIIOAB30BAHHUS H YHUYTOXEHUS
9AEKTPOHHbIX AOKYMEHTOB U MHPOPMAIIMH, KOTOPasl B HUX COAPXKUTCA B PaMKaX OIIpeAe-
AHHOM UHPOPMALMOHHON CUCTEMBI.

OAEKTPOHHBIIl AOKyMEHTOOOOPOT TECHO CBS3aH C TAKMMH KOMIIOHEHTaMH MHQOpMa-
LIMOHHOTO O0IIeCTBA, KaK, YHUBEPCAABHBII AOCTYII, IIOKI3HEHHOEe 0Opa3OBaHUe, KOMIIBIO-
TepHU3aLHsl, KOMIIBIOTEPHASI TPAMOTHOCTD, & TAKXKe SAEKTPOHHBII OAHKVHI U 9AEKTPOHHAS
Toprosas (komMepius), YKpaHHCKHUIT CETMEHT PbIHKa KOTOpoit B 2010 roay cocrasua 3a pe-
3yABTaTaMH MCcAepOBaHMA kommanun Appleton Mayer okoao S000 man. aoa. CIIA [13].
IIpaBoBoe peryaupoBaHHE IAEKTPOHHON SKOHOMHYECKON AESITEABHOCTH 0asHpyeTCs Ha
IPHHIJUIIAX PABEHCTBA YIACTHUKOB OTHOIIEHHET, CBOOOABI AOTOBOPA, OeCIIPeIsITCTBEHHOTO
OCYIIeCTBACHHS TIPEAIIPHHUMATEAbCKON AESITEABHOCTH, CBOOOAHOTO IepeMellleH s TOBa-
POB, YCAYT 1 GUHAHCOBBIX CPEACTB, A TAKKe TAPAHTISIX CYAeOHOM 3aLIUTHI IIPAB YIACTHUKOB
9AeKTPOHHOI TOproBau [ 14, c. 125]. OpHako B YkpanuHe 1 A0 CHX [IOP He YPeryAUpOBaH BO-
IPOC HOPMATHUBHO-TIPABOBOTO 00eCIIeueHUSI AeSITEABHOCTHU B 9AeKTPOHHOM CEIMeHTe PhIHKA.

Kpome Toro, peaansarys KOHIENIUY 9AEKTPOHHOIO AOKYMEHTOO00POTa B IIPeAIIPHIHH-
MAaTeAbCKOM 1 HeIIPeATIPUHHMATEAbCKOM AESTEABHOCTH TECHO CBSI3aHa C pa3BUTHEM HOpMa-
TUBHO-IIPAaBOBOT'O PeryAUPOBAHNUS BHEAPEHHUs COBPEMEeHHBIX HHPOPMALMOHHO-KOMMYHH-
KAIJMOHHBIX TeXHOAOTUI B CHCTEMY TOCYAAPCTBEHHOTO YIIPAaBAECHISI. AHAAUS 3apy0OexKHOM
3aKOHOAATEABHOI 6a3bI TOCTPOEHMS APXUTEKTYPBI M OPTAHU3ALIUE YIIPABACHIUS 9ACKTPOH-
HBIM AOKYMeHTO060poToM (TabA. 2) AOKa3bIBaeT, YTO yCIeX paclpOCTpaHeH!s HHPOpPMa-
LIMOHHBIX TEXHOAOTHI 00YCAOBAEH, IpexAe Bcero 3¢ppeKTHBHON HOPMATHBHO-IIPABOBOM
0a3011, 1 AOOUTHCS IO3UTUBHBIX PE3YABTATOB B 00AACTH Pa3BUTHS 9AEKTPOHHOTO CEKTOpa
9KOHOMUKH CMOTAU CTPAHbI, KOTOPbIe CO3AAAN COOTBETCTBYIONINE ITPABOBbIe IMTPEATIOCHIA-
ku. Kak BuANM, YKpauHa XOTs U IPUHIAQ OOABIIMHCTBO M3 3aKOHOAATEABHBIX AKTOB B ITOA-
AEPIKKY 9AeKTPOHHBIX TEXHOAOTHII AOKYMEHTHPOBAHNS, HO CAEAAHO 3TO OBIAO 3HAYUTEAD-
HO I03)Ke, 4YeM B HEKOTOPBIX [IOCTCOBETCKHX CTpaHax. TakuM 06pa3om, AAst GOPMUPOBAHHS
KOHIIEIIJU 9AeKTPOHHOTO AOKYMEHTOO0OOpOTa B YKpauHe I}eAeCOOOPA3HO HCCACAOBATD
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HAHAyYIIHe 3apy0esKHble IIPAKTHKH B 06AACTH HOPMATHBHO-IIPABOBOIO PEryAHPOBAHII
BHEAPEHISI U Pa3BUTUS 9AEKTPOHHOTO IpaBUTEAbCTBA. OAHAKO, HEOOXOAMMO OTMETHTH,
9TO «CA€II0e> KOIUPOBaHUe MEKAYHAPOAHOTO OIIBITA €3 yyeTa HAIIMOHAABHOM IIPaBOBOI
CHCTeMbI YKpauHbI HeBO3MOXKHO, B CBSI3H C YeM 3TOT OIIBIT AOAXKEH ITOAAABATHCS AHAAU3Y Ha
IpeAMeT BO3MOXXHOCTH ero aAANTalluH B OTeUeCTBeHHO IIPaBOBOii CHCTeMe.

TABJINLA 2. AHan“3 HOpPMaTUBHO-MPaBOBOro perynmposaHuna NKT

YKkpaunHa OctoHua | JlatBua | Monbwa | CnoBakuA KasaxctaH

CrpaTerus nepectpoi-
K1 MHPOPMALMOHHOTO 2007 1998 1999 2001 2001 2007
obuectsa
SNEKTPOHHaA NOANACS 2003 2000 2002 2002 2002 2003
SJ1IEKTPOHHbIVN OKYMEHT
CraHgapTbl uHbopmaum- 2010

Aap pmay 6aHKOBCKHiA 1996 2000 2004 2002 2007
OHHOW 3alWuTbl

cekTop

Rocryn K ny6auroi 1998 2001 1998 2003 2000 2004
MHpopmMaLun
CTpaTerua 3neKTPOHHOrO 2010 2001 2002 2004 2004 2007
ynpasneHus
SneKTPOHHaA TOprosna OtcyTcTBYyeT 2001 2002 2002 2004 2004

Ha ceroaHs, B HameM rocypapcTBe CyIjeCTByeT AOCTATOYHO OOABIIOE KOAUYECTBO HOP-
MATUBHO-IIPABOBBIX AKTOB, KOTOPbIe PEIr'yAUPYIOT OTHOIIEHUS B cdepe MHPOPMAIIMOHHBIX
TexHOAOTHH. OAHAKO 3HAYMTEABHAS YaCTh U3 HUX HYXXAAETCS BO BHECEHHH M3MEHeHUH U
AOIIOAHEHNIT, IIOCKOABKY B TOM MAU HHOJ CTEIIEHU He COTAACOBBIBAETCS MEXKAY COOOIL U He
MOXET aAeKBATHO peIlaTh BO3HUKaromue mpobaeMsl. OTCYTCTBYeT Ha CETOAHS U HOpMa-
THBHO-IIPABOBOM aKT, KAKOH OBI Y€TKO M BCECTOPOHHE PeryAHpOBaA OTHOLIEHHS B cdepe
CHCTeMBI 9AeKTPOHHOTO AOKYMEHTOO0O0POTA B IIPeAIPHHIMATEABCKOM 1 HeIIPEATIPHHIMA-
TEAbCKOM AESITeAbHOCTH.

31 umroas 2000 ropa IlpesupenT Ykpansb npuHAA YKa3 «O MepONpHATHAX IO Pa3BH-
THIO HAIMOHAABHOM COCTABASIOINEli rA00aAbHONM MHPOPMAIHOHHOM ceTu IHTepHer M
obecreyeHre IUPOKOTO AOCTYIIA K 9TOH CeTU B YKpauHe ». ITHM YKa30M YCTAHOBAEHO, UTO
PasBHUTHE HAIJIOHAABHO COCTaBAsIIOIIEl HHGOpMAIMOHHOI ceTH HHTepHeT, obeceyenne
IIMPOKOTO AOCTYIIA K 9TOM CeTH IPAKAAH U IOPUANIECKHX AUI] BCeX pOPM COOCTBEHHOCTH
B YKpauHe, HapAeXalllee IPEACTaBACHHE B Hel HaIlMOHAABHBIX MH(POPMALMOHHBIX pecyp-
COB SIBASIETCS OAHUM U3 IPHUOPUTETHBIX HATPABACHUH FOCYAAPCTBEHHOM ITIOAUTHUKH B cdepe
uHPOPMATU3AIMHY, YAOBAETBOPEHM KOHCTUTYIIMOHHBIX IIPAaB IPAXXAAH Ha MHPOPMALIHIO,
[OCTPOEHIUSI OTKPBITOrO AEMOKPATHIECKOTO O0IeCTBa M PasBUTHS IIPEATIPUHUMATEABCTBA.
B cooTBeTCTBUH C AAHHBIM YKa30M OCHOBHBIMH 3aAQHISIMH SIBASIOTCSI ObecIiedeHre II0A-
AEP>KKHU Pa3BUTHUS HHPPACTPYKTYPHI IPEAOCTABACHHU S MHPOPMAITOHHBIX YCAYT Yepes CeTb
MuTepHeT u pa3BuTHe U BHEAPEHHE COBpeMeHHbBIX KOMIIbIOTePHBIX HHYOPMAIIMOHHbIX TeX-
HOAOTHH B CUCTeMe rOCYAAPCTBEHHOTO YIIPaBACHHUA.

Ha ceropHns HanboAee IPOABHHYTHIM OTHOCHTEABHO BHEAPEHHUS TEXHOAOTHI 9AEKTPOH-
HOTO AOKyMEHTO060pOTa B YKparHe SIBASIeTCsl OaHKOBCKHI ceKTOp. O 4eM CBUAETEAbCTBY-
er 6bICTpOe pa3BUTHE HCIIOAb30BAHMS I T-TeXHOAOTHIT B GAHKOBCKOM ACSTEABHOCTH:

1994 — BHeApeHMe HALJMOHAABHO! CHCTEMBI 9AeKTpOHHBIX maarexkeit (CIII);
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samuIieHa UPPOBOI MOATIHCHIO (KaKADIit IAATEX MOAIMCAH KPHITOPOrPaMoil, pas-
paborannoit HBY);

3AINMIIEHHDbIT 00MeH AaHHBIME Mexxay HBY u ApyruMmum opraHaMu rocysapcrBeH-
HO#1 BAACTU (HAAOTOBbIE OPTaHBI, TAMOXKEHHbIE CAYXXOBI U T. IL.) C MCIIOAB30BaHUEM
cpeacTB mudppoBky, paspaboranusix HBY;

HoBoe noxosenne COII ¢ eHTpaAu30BaHHOM apXUTEKTYPOi;

passurue nadpacrpykrypst PKI AAst 6AHKOBCKOTO CeKTOpPA, OCHOBAHHOM Ha MEXAYHA-
POAHBIX CTaHAAPTAX;

HBY BHeApeHUSI MeXAYHAPOAHBIX CTAHAAPTOB KOHTPOASI HHPOPMAIIMOHHOI Oe30IIa-
cHoctu ISO-27001/27002.

Cpean APyTHX HOPMATHBHO-TIPABOBBIX aKTOB, KOTOPbIE PETYAUPYIOT IPaBOOTHOIICHIS
B cpepe MHPOPMATH3AIINH, A UMEHHO OTHOCHTEABHO BOIIPOCOB 9AEKTPOHHOTO AOKYMEH-
TO060pOTa, BAXKHBIM AOKYMeHTOM siBAsteTcst [TocraHoBAeHue Kabunera Munucrpos Ykpa-
unsbl ot 4 stBapst 2002 roaa No3 «O mopsiake o6HapoaoBauust B cetu VHtepHeT nudop-
MAITHH O AESTEABHOCTH OPTaHOB MCIIOAHUTEABHOM BAACTH>. B COOTBETCTBHH C YKa3aHHBIM
ITopsAKOM OCYIECTBASIETCS C L]@AbIO TTOBBIIEHHU 3P PEKTUBHOCTH U IPO3PAYHOCTH Aesi-
TEABHOCTH THX OPIaHOB ITyTeM BHEAPEHHS U HCIIOAb30BAHHUS COBPEMEHHBIX HHGOpMaIy-
OHHBIX TeXHOAOTHI AASI IIPEAOCTABACHIS HHPOPMAIIMOHHBIX M ADYTHX YCAYT O0IIieCTBEHHO-
CTH, 0becIieyeHNe ee BAUSHIS Ha TPOLIeCChl, KOTOPbIE IPOUCXOAST B FOCYAAPCTBE.

OAEKTPOHHBIN AOKYMEHTOOOOPOT IO3BOASIET CO3AATD B OPTaHAX BAACTH eAHOe HHPOP-
MAITMOHHOE NIPOCTPAHCTBO, HHTETPUPYSI B MHGOPMAIIMOHHBIN y3eA BCe AOKYMEHTaAbHbIE
cucremsl. VIHTerpanus ocymecrasieTcst 6e3 moTepy KauecTBa paboTHI C AOKYMEHTAMH, C
COXpaHeHHeM TPAAULUI YKPAaMHCKOTO AeAOmpom3BopcTBa. CocrosHuem Ha koHer 2009
ropa B YKpause (I/ICCAeAOBaHI/Ie mpoBoauAoch Internews, GIPI) HACYUTBIBAAOCH HoAee ueM
350 odpuIaABHBIX CTPAHUL] OPIaHOB TOCYAAPCTBEHHOM BAACTH, KOTOPBIE TOAAEPIKUBAIOT-
cs B cetu MurepHer. B ykpaunckom cermente HurepHer socTymHsle Beb-crpanumst Ilpe-
supeHTa Ykpaunsl, Bepxosaoro Cosera Ykpaunsi, [Toprasa Kabunera Munucrpos Ykpau-
Hbl (Ha ceropHs Bce MUHHCTEpPCTBa OAAEPXKHBAIOT COGCTBEHHbIe CTpaHuLb), 16 cTpanuy
TOCYAAPCTBEHHbBIX KOMUTETOB YKPaHHbI M APYTHX IJeHTPAAbHBIX OPTAaHOB UCITIOAHUTEABHOM
BAAcTH (BCEro TakMX OpraHOB MCIIOAHUTEABHO! BAAcTH 19), 13 cTpaHuI} IleHTpaAbHBIX Op-
TaHOB UCTIOAHUTEABHO! BAACTH CO CIIELMAAbHBIM cTaTycoM (Bcero 16), 19 crpanui Apyrux
LIEHTPAABHBIX OpraHoB BAacTH (Bcero 25), 22 CTpaHHUIIBI 06AACTHBIX FOCYAAPCTBEHHDIX aA-
MUHHCTpanmil (13 24-X 06ATOCAAMHHHUCTpaLKIT), 145 CTpaHHUI} OPraHOB MCIIOAHUTEABHOM
BAACTH B PEIrHOHAX M CTPAHHIII OPTaHOB MECTHOTO CAMOYTIPABACHIL.

C 1eAbio pelteHus BOIIPOCOB, KOTOPbIe KACAIOTCS MPOOAEMATUKN BHEAPEHHUS B YKpa-
HHe CHCTeMBI 9AeKTPOHHOTO AOKYMEHTOOOOpOTa B OPraHaX rOCYAAPCTBEHHOM BAACTH, 24
¢espaast 2003 rosa N° 208 6b1a0 npunsTo IToctanosaenne Kabunera Munucrpos Ykpa-
uHB «O MepONPUATHSAX IO CO3AAHMIO SACKTPOHHON HHPOPMAIMOHHOM CHCTEMBI «JACK-
TPOHHOE IIPaBUTeAbCTBO>» [15]. B coorserctBum ¢ ITocTaHOBAEHHEM IIpeAycMATpUBAET-
Csl CO3AATDh HaAAeXallle HOPMAaTHBHO-TIPABOBble OCHOBBI QYHKIJMOHHPOBAHUS CHCTEMBI
«DAEKTPOHHOE IIPABUTEABCTBO>, 00ECIIEUHTb YCAOBHS AASI 60A€€e BBICTPOTO M AOCTYIIHOTO
IPeAOCTaBAeHUS HHPOPMAIMOHHBIX YCAYT TPAXKAAHAM U IOPUAMIECKMM AMIAM ITyTeM HC-
IIOAB30BAHMA IACKTPOHHON HHPOPMAIJMOHHOM CUCTEMBI « IACKTPOHHOE IIPABUTEABCTBO>,
KOTOpast 0becrieunBaeT: B3AHMOAEFCTBUE OPTaHOB HCIIOAHUTEABHOM BAACTH MEXAY CO0011,
C TpaXKAQHAMHU M FOPHAMYECKUMH AMIJAMH Ha OCHOBE COBPEMeHHbIX HHOPMAIIMOHHbIX TeX-
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HOAOTHUH, HHTETPUPOBATb FOCYAAPCTBEHHbIE SACKTPOHHBIE HHPOPMAITHOHHbIE PECypPChl H
cucreMsl B EAMHDII Be6-TIOPTaA OPTaHOB HCIIOAHUTEABHOR BAACTH.

BbIBOADI

O606meHre HAKOIAGHHOTO OIBITA O6LIECTBEHHOM AESITEABHOCTH II03BOASIET YTBEPXKAATD,
YTO 9AEKTPOHHbIA AOKYMEHTOOOOPOT CTAHOBUTCS TeM MHPOPMALIMOHHBIM HHCTPYMEHTOM
UKCaIMK [TOBEAEHNS] HHABHUAOB, C IOMOIIbI0 KOTOPOTO YMEHBIIAeTCsl MHPOPMALMOHHASL
ACHMMETPHS U CHIDKAETCS yPOBEHb HEOIIPEAEACHHOCTH XO3SMCTBEHHOM XKU3HU. VIcroan-
30BaHMe 9AEKTPOHHOTO AOKYMEHTOO60POTa B 9KOHOMIYECKON AESTEABHOCTH B OyAyIieM
OyAeT mpHOOpeTaTh Bce GOABIIYIO AKTYAABHOCTD. JTO OOBSICHSIETCS TEHACHIIEH CTPeMHU-
TEABHOTO POCTa 06HEMOB IIPOAAK C UCIIOAb30BaHMeM HIHTepHeT 1 061meil TeHACHIUeN Po-
CTa KOAUYECTBA 3AEKTPOHHBIX AOKyMeHTOB. KOANYECTBO 5A€KTPOHHBIX AOKYMEHTOB B MUpe
YABaUBAETCS 32 TOA, B TO BpeMs KaK OyMa)KHBIX — yBeAUdnBaeTcs aumb Ha 7 % [16, c. 56].

CeropHs Ha IepBBII [IAQH BbIABUIAIOTCS BOIPOCHI UACHTHPUKALUY UHPOPMALMK B
9AEKTPOHHON (pOpMe C AMIaMH, KOTOpble MHULMAPOBAAU €€ [ePeAady MAHM BBEACHHE;
obecreveHre [JEAOCTHOCTH TaKOM MHPOPMALMU HAM [PEAOCTABACHHS AULIAM BO3MOXKHO-
CTH IPOAEMOHCTPUPOBATh HAAMYHE Y HUX IIPaBa AOCTYIIA K ONPEACACHHBIM YCAYraM HAH
MH(OPMALIMOHHBIM XPAHUAMILAM, TO €CTh, 9AEKTPOHHBIM METOAAM IIOATBEPSKAEHHS AOCTO-
BEPHOCTH, KOTOPble TPAAULIMOHHO 06€CIenBAOTCS CPEACTBAMH JAEKTPOHHOMN IOAIIUCH >

TABJIMLA 3. MeponpusaTis No YCOBEPLIEHCTBOBAHMIO HOPMATUBHO-NPABOBOIO PEryMPOBaHUSA MEKTPOHHOIO
[OKyMeHTO060poTa B YKpauHe

dTan CopepaHue sTana

| aTan 1. OduumanbHoe NpusHaHMe PacnpPOCTPaHEHNA MPAaBOBOrO PEXUMa roCyAapCTBEHHOIO
perynnpoBaHna SKOHOMUYECKNX OTHOLLEHUI 1 SKOHOMUYECKON (NpeanpuUHNMaTENbCKON)
[eATeNbHOCTI, YCTaHOBIEHHOTO HOPMaMM FPaXXAaHCKOro 3aKOHOAATENbCTBA, Ha SKOHO-
MUYeCK/Ee OTHOLLEHNA, KOTopble popmumpytoTca B MHGOPMaLIMOHHO cpefe rnobasibHom
KoMnbloTepHon ceTn HTepHeT.

2. MprHATUE creymnanbHOro KOMMIEKCHOro HOPMAaTVBHOIO akTa B cdepe 3aKoHOAaTeNbHOro
PerynmpoBaHusA 31eKTPOHHOW SKOHOMUYECKOW feATenbHOCTY — 3akoHa YKpauHbl «O6 anek-
TPOHHOW TOProBJie», B KOTOPOM:

— 3aKpereHbl MOHATUA U BUAbI 91eKTPOHHO SKOHOMNYECKON AeATENIbHOCTY;

— yCTpaHeHbl TePMUHONIOMMYecKme Npobnembl B 3Tol cdhepe;

- onpepeneHbl 3afaHNA, e 1 OCHOBHbIE NMPUHLMIbI FOCYAAPCTBEHHOIO PeryimpoBaHus
3NEeKTPOHHOW SKOHOMUYECKOW AeATeNIbHOCTY;

— YCTaHOBNEHbI FOCYAAPCTBEHHbIE rapaHTN OCYLLECTBIEHUA B YKpauHe 371eKTPOHHON KO-
HOMUYECKOI AeATENbHOCTN.

Il atan 1. Monynapr3auma CUCTeM 3N1EKTPOHHOTO JOKYMEHTOO60pOTa Cpean OpraHoB rocyfapcT-
BEHHOW BNACcTV U GU3HeC-CTPYKTYp.

2. YHUPMKALWA TEXHNYECKX CTaHAAPTOB YAOCTOBEPEHNS SNEKTPOHHbIX [JOKYMEHTOB.

3. BHegpeHvie MexayHapOAHbIX CTaHAAPTOB MHGOPMALIMOHHOM 6e30MacHOCTY Ha YpOBHE
X03ANCTBYIOLLMX CYGbEKTOB M OPraHOB rOCYAAPCTBEHHOM BNACTH.

Il sTan 1. OTKpbITME eanHoro odpurumansHoro Web-caiiTa, 3aperncTpupoBaHHOIO Ha rOCYyAapPCTBEH-
HOM nopTane YKpanHCKoro cermeHTa VIHTepHeT, Ana oCyLecTBeHNsA SIEKTPOHHON TOProBoW
[eATeNIbHOCTY, @ TakKe KOHTPOJIbHOTO OpraHa, OCyLLeCTBAALEro GYHKLMUN MHTEPAKTBHOM
CUCTEMbI 3aKa3a 1 SKCMOpTa NEKTPOHHbIX 6/1aHKOB CTPOrol OTYETHOCTM B KOMIMbIOTEPHbIE
cucTeMbl GBU3HEC-CTPYKTYP.

2. CoBepLUeHCTBOBaHNe 6aHKOBCKOIo 3aKOHOAATENbCTBA B YaCTUN OCYLECTBIEHNA rocyAap-
CTBEHHOIO KOHTPOJIA SMUCCMEN SNIEKTPOHHbIX [IEHET.

3. BHegpeHMA ynpoLLeHHOro pexkriMa Haoroob10eHna Af1s ToBapoB, paboT 1 yCIyr, KOTo-
pble peanu3yoTca B SIEKTPOHHON Toproesie ¢ yyetom onbita CLLUA 1 ctpaH EBpocotosa.
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Bmecre ¢ TeM, MEXAY MOHATHAMU <9ACKTPOHHOTO YAOCTOBEPEHHUS » U «3AEKTPOHHOH IT0A-
IIHCH> CYIeCTBYIOT OIpeaeAeHHbIe OTANYMs. VcroAb3yeMas IIpH 9TOM TePMHUHOAOTHS He
TOABKO CTPAaAAeT HeIIOCAEAOBATEABHOCTBIO, HO U B M3BECTHOM CTEIIeHH CIIOCOOHA BBECTH B
3abAyxAeHre. OTHOCHTEABHO OYMAXKHBIX AOKYMEHTOB IIOATBEPIKAEHIE AOCTOBEPHOCTH H
«TIOATIUCD > H CBSI3AHHbIE C HIMH AHCTBUS — «3aCBUACTEABCTBOBAHUE > U <IIOAIIMCAHIE>,
HeCyT B cebe He BCErAd MACHTHYHbIE OTTEHKM CMBICAA B Pa3HBIX IIPaBOBbIX cucTeMax. He
BCETAd COOTBETCTBYIOT LjeAU M Ha3HayeHHe TaK Ha3bIBaeMbIX JACKTPOHHBIX METOAOB «<IIOA-
TBEPIKACHHS AOCTOBEPHOCTH>» U «IOAIHMCAHHA>, KOTOPbIe MOT'YT MCIOAb30BAaTbCS KaK B
061eM cMBICAe — AASL 0003HAYEHNS AF0OOTO IIOATBEPIKACHIUS KaK aBTOPCTBA MHGOPMALIUH,
Tak B 60Aee Y3KOM 3HAUeHUM — AASL 0003HAYEHUS [IEAOCTHOCTU HHPOPMALJMOHHOTO [OTO-
Ka. YTAyOAeHNe IIOHNMAaHUS peHOMEHa SAeKTPOHHOIO AOKYMEHTA U 9AEKTPOHHOIO AOKY-
MEHTOO0OpPOTa BO3MOXKHO AMIIb IIPH YCAOBISIX MCCACAOBAHIII ACIIEKTOB UX HOPMATHBHO-
IpaBOBOTO peryanpoBanus. CHcTeMa MEpONPHATHH IO PeryAMpPOBAHHIO SACKTPOHHOTO
AOKyMeHTOO6OpoTa B Ykpaute (Taba. 3), 06ecneunt nosTanHoe. MpeoAOAeHHe TIPaBOBbIX
IpoOAeM ero peaAusaliuyl B PA3AMYHBIX ACIIEKTAX XO3SIFICTBEHHON AESTEABHOCTH HA BCEX
YPOBHSX yIIpaBACHHAL.
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GOVERNMENT CONTROL OF STANDARDIZATION OF DOCUMENTS
CIRCULATION IN ECONOMIC ACTIVITY

Anzhelika Krutova, Andrey Yanchev

Summary

Modern tendencies and problems of documentation processes and documents circulation
are analyzed in the conditions of socio — economic relations reformation in accordance with
international practice and in concordance with national economy interests; recommendation
related to the information streams reliability and responsiveness and worked out. The problems of
turther development of the electronic documents circulation system are explored and measure on
the improvement of the legislative regulation of the electronic documents circulation in Ukraine
are introduced.

Keywords: electronic document, electronic circulation of documents, electronic business,
informative system, legislative regulation
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Anotation. The aim of this paper is to present research findings, what changes of the indicators
brings the transition to IFRS in the Czech Republic. The differences between the IFRS and national
accounting systems in the European countries is based on the different financial reporting orientation
arising from the different economic and financial environment. Financial statements prepared in
accordance with IFRS provide a different set of data in comparison with those prepared in accordance
with the national accounting standards. Financial indicators, that are based on the statements, are
used for the assesment of the financial performance and other economic dimensions of a firm. The
IERS implementation in the Czech Republic change the value of these indicators that results into the
impairment of the assessment of firms.

Key words: IFRS, national accounting standards, financial indicators.

1.INTRODUCTION

The main purpose of International Financial Reporting Standards is to increase compara-
bility of reporting on financial position and financial effectiveness of different companies,
operating under different national economic, accounting, law and other conditions. Since
2005 the companies operating on EU regulated capital markets (publicly accountable en-
tities) have to prepare their financial statements in accordance with the IFRS. European
countries ‘national accounting standards and Czech accounting standards too differ con-
siderably from the IFRS.

Differences are in the condition of recognition, in classification, pricing of items across
the financial statement. Many accounting rules and procedure follow the tax regulations,
whereas the accounting methods included in IFRS do not consider taxes and tax impli-
cations. Different accounting and reporting treatments from IFRS is in the following are-
as: leases (IAS 17), intangible assets (IAS 38), employee benefits obligations (IAS 19),
deferred tax (IAS 12), construction contracts (IAS 11), inventories (IAS 2), leases (IAS
17) and share-based payments (IFRS 2). Comparing accounting procedures and reporting
according to the Czech Accounting Standards and according to IFRS results in differences
in the accounting data reporting. According to one reporting frame a company can reach a
profit, while according to another it can show a loss. Of big difference can also be total bal-
ance sums, asset value, and value of other items of property or liabilities. Financial analyses
indicators and comprehensive conclusions about performance could differ considerably.
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According to the Regulation No. 1606/2002 of the European Parliament and the Coun-
cil of 19 July 2002 on the Application of International Accounting Standards, the accoun-
ting entities that are trading companies and that are issuers of securities registered at a
regulated securities market in the European Union member countries, have to apply the
International Accounting Standards. The application of IAS/IFRS is for the other com-
panies still optional more or less, possibly evoked by respecting requirements of foreign
companies to include accounting information into consolidated financial statements or of
foreign business partners.

The adoption of IFRS in the Europien countries, both the mandatory for the companies
operating on the regulated securities market and on the optional base too had an impact on
the accounting figures. The research now concentrates on various economic efects of the
IFRS adoption, as a result of the higher quality of the information, i.e. price movements of
traded securities, costs of equity capital, the risk assessment and related capital movements
etc. (Daske H., 2006). But only a few research papers are dealing with consequences of the
changes in the assessment of the financial situation and financial performance due to transi-
tion to IFRS.

Assessment of the financial situation and efliciency is based on the indicators provided
by financial analysis. Financial indicators are commonly used by many users as an extension
of financial statements explanatory power. They are based on the figures of financial state-
ments and they are calculated usually as a ratio of these figures of financial statements. They
provide the data for assessment of the main aspects of the financial stability: profitability,
liquidity, financial independence (indebtedness), that allow not only to asses but also and
predict the development of the firms” financial situation. Advantage of these indicators is in
quantitative expression of these aspects, that allows to compare them with the recommen-
ded values, to monitore interaction between them, to compare them with the same in the
other firms, and identify problem areas and to set targets and measures in order to improve
the situation (Kndpkové A. at al., 2010). As example can be given return on assets, return
on equity, debt ration etc. Values of these indicators explain the efficiency of the firms, mea-
sure the equity efficiency in condition of the firm, measure and express the risk level in the
firm, express the intensity of use the assets and other conditions of the firm, financial struc-
ture etc. Although the literature finds that the differences in accounting standards affect
financial reporting quality, it does not describe what kind of impact these differences have
on the accounting numbers and key financial ratios used by financial analysts, investors and
other financial institutions as key performance indicators.

The importancy of these financial indicators and changes in their magnitude can be des-
cribed by the field of use: the magnitude of these indicators affects the dividend policy of
the companies, their incentive systems, reporting and financial planning systems, methods
of consolidation. On these indicators is usually based the external evaluation of companies,
in the European country made especially by banks. The assessment of financial condition
is closely associated with the level of borrowing costs, the risk characteristics of firms, that
affects other variables such as the cost of equity. The risk characteristic of the firms-clients of
the banks-providers of capital can significantly interfere with the structure of risk-weighted
assets that are linked to variables such as capital adequacy with all the consequences to ne-
cessary volume of equity and the cost of capital and in the further step in level interest rate
loans, economic growth and associated variables.
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2. THE OBJECTIVE OF THE RESEARCH

The objective of the research is to identify, what changes in the key financial indicator calls
the IFRS " adoption in the conditions of Czech firms and how do these changes impact on
the overall assessment of the financial situation of Czech companies.

Research of changes in the values of financial indicators as a consequence of the IFRS
adoption is a sub-part of the research project No 402/09/0225 “IAS/IFRS Usage in Small
and Medium-sized Enterprises and its Influence on Performance Measurement” that is
solved on University of T.Bata, Zlin supported by GACR. As an output of this project was
published several research papers (Kubi¢kové D. 2009a, Miillerov4 L., Pasekova M., Kubi¢-
kova D. 2010, Palka P, Svitdkova B., Kubi¢kové D. 2011).

The results of the research till now indicate that the value of all financial indicators cal-
culated on the financial statement according to IFRS is different in comparison with those
based on the financial statements according to Czech accounting standards.

With the respect to the differences between Czech accounting standards and IFRS and
to the results of the previous research we can formulated the research hypothesis as:

H1: The financial position and reported performance of Czech companies, measured
by the key financial ratios, have been significantly affected by the transition to IFRS.

H2: The transition to reporting under IFRS leads to a worse assessment of the financial
situation of companies.

3. AWARENESS OF PREVIOUS WORK IN THE AREA

The research of changes in financial statements and financial indicators due to IFRS adop-
tion was conducted in the national conditions of European coutries. A-M. Lantto a P. Sahl-
strom examined the changes in key financial ratios as a consequence of IFRS adoption in
Finish firms (Lantto A-M., Sahlstrom P,, 2009 ). They find out that the transition to IFRS
changes the magnitudes of the financial ratios considerably, that the changes in the profita-
bility ratios and in the PE ratio are quite large. The other research examined the same issue
in connection to the costs of capital and other financial ratios in condition of German firms
(Hung M., K. R. Subramanyam K. R., (2007). The research confirmed that switching to
IAS results in widespread changes relating to deferred taxes, pensions, fixed assets (PP&E)
and loss provisions, while the changes in intangibles are significant only for certain firms.
And key accounting variables under IAS and Germany AS (HGB) showed that total assets
and book value of equity are significantly larger under IAS. These as well as same other find-
ings show that the adoption of IFRS changes the magnitude of the key financial ratios in
comparison to the national accounting standards.

In the previous literature we did not find any results of the similar research conducted in
condition of some of the Central and Eastern European countries.

The present paper would like to contribute to the literature concerning the economic con-
sequences of IFRS implementation in this field, e.g. by measuring the changes of selected finan-
cial ratios caused by the IFRS adoption in one of the country in this area, in Czech Republic.

4. CZECH ACCOUNTING STANDARDS AND IFRS

Czech Republic belongs to the countries of Central and Eastern Europe, whose economy,
including accountancy, are going through specific development in the last two decades. The
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aims of it is transition from a centrally planned economy to a market economy, create a mar-
ket economy (Kovanicové D., 2003) including the capital market and and a corresponding
system of financial reporting. The accounting system of these countries has the main fea-
tures as it has in other European countries, i.e. it has developed in condition of the so-called
bank-based financial systém and is closely linked to the tax system.

In Czech Republic there is a strong regulation of accounting with the specific feature
reflecting its different economic as well as legal environments and historical tradition. The
main purpose of the financial accountancy is — similarly as in the other Europan Union
countries — to provide data in the first place for the calculation of tax basis and tax liability.
According to the international agreement since 2005 the companies operating on EU regu-
lated capital markets have to prepare the financial statements in accordance with the IFRS
too. But these companies — for the purpose to calculate the tax liability — are required to
prepare the financial statements according the Czech accounting standards, i.e. the second
set of the financial statements. The other companies, i.e. not operating on EU regulated
markets, are required comply the Czech accounting standards and have an option to report
under IFRS. Therefore, the impact of IFRS adoption and the differences in accounting fig-
ures is rather theoretical issue, but it is gaining importance in the case of a possible transi-
tion to the generalized use of IFRS in the future.

S.METHOD OF THE RESEARCH
S.1.IFRS " impact on the financial figures

Reporting of assets, equity and liabilities according to IFRS compared with the Czech ac-
counting standards brings substantial changes in the classification, content and valuation,
that affect in varying degrees and in different direction almost all items of the financial sta-
tements and results in different values reported in the individual items of the financial state-
ments. According to one reporting frame a company can reach a profit, while according to
another one it can achieve loss. Big difference can also be in the total balance sums, fixed
asset value, and value of other items of property or liabilities.

Most changes in the financial statements can be explained by the other accounting prin-

ciples and procedures:

o assets will be increased with items that are not included in the Czech balance sheet
and companies recognize it only within their sub-ledger records (usually concerning
financial lease and other tangible and intangible assets).

. the liabilities will be increased with them related to financial lease (long and short
termed)

« changes in revenues and costs will affect profit created and accumulated,

o all these changes have relevant impacts upon revenues and costs, their volume and
structure,

« value of liabilities (in the long term items) will be affected by the other pricing
method

« the value of assets will be also affected by the other pricing method (included
amortization, fair value, amortised costs etc.).
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S.2. Research Methods

As a part of the project mentioned above was made an empirical research aimed to find out
if the reporting according IFRS in the terms of concrete companies lead to the different
value of the financial indicators.

To achieve the goals we used the method of comparison of the two set of the financial
indicators, which one of them was based on the data of the financial statement prepared
according to IFRS, the other one of them was based on the data of the financial statement
prepared according to Czech Accounting Standards. The two sets of the financial statements
is compilated in one and the same company: it was possible thanks to the fact mentioned
above, that since 2005 the IFRS application has been compulsory for companies operating
on EU regulated markets. Besides it they must the same financial statements compile accor-
ding to the Czech according standard for the tax purposes. It created a unique situation for
the research. We also obtained the financial statement of the other companies, that are not
operating on the regulated capital markets, but must compile two sets of financial state-
ments — for mother company abroad or for the business partners.

S.3. Examined ratios

For the assessment of the financial situation have been selected only some of the indicators
of financial analysis. The selection was based on their using frequency in normally underta-
ken analysis including the basic method of its calculation — they are listed below:
1) profitability ratios' :
a) return on equity (ROE) = EAT / Equity
b) return on assets (ROA) = EBIT / Assets
c) return on sales (ROS) = EBIT / Sales
d) return on capital employment (ROCE) = EBIT/ Long-term capital
2) liquidity ratios :
a) current ratio = current assets / short-term liabilities
b) quick ratio = (current assets — inventories) / short-term liabilities
c) cash ratio = cash / shor-term liabilities

3) debt ratios : debt ratio = Liabilities / Assets
equity ratio = Equity / Assets
financial laverage = Assets / Equity
4) intensity of use indicators (activity indicators) :
a) turnover rate : turnover rate of assets = Sales / Assets
turnover rate of inventories = Sales / Inventories
turnover rate of receivables = Sales / Receivables
turnover rate of short-term liabilities = Sales/Short-term liabilities
b) turnover time : 360/turnover rate (assets, inventories, receivables, short-term
liabilities).

1 EAT = earning after taxes, EBT = earning before taxes , EBIT = earning before interests and taxes ,
EBITD = earning before interests, taxes and depreciations.
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The differences between the value of the indicators were calculated in a relative form:

. 1 -1 .
Dif jprs-cus = M x100 (in %) (1)
cas

Where:
Dif 5 rrs — difference between the value of indicators (change of the indicator value)
I s — value of the indicator based on Czech accounting standards (CAS)
I1ppg — value of the indicator based on IFRS

For the analysis of the factor affected the value of the indicator was used the Pearsons”
correlation coefficient :

i(x,- —E)(y, - 7)

\/i(xi —f)zi(y,- _5)?

=

where:
x,= individual differences between indicator based on CAS and IFRS in a firm

X = average difference between indicator based on CAS and IFRS in the set of firms

y, = individual differences between the value of the first figure in the ratio based on CAS and
IFRS

y = average difference between the value of the first figure in the ratio based on CAS and
IFRS

6. ACHIEVEMENTS OF THE RESEARCH

6.1. Comparison of the profitability ratios

The greatest attention we paid to the key indicators of financial condition, which are profita-
bility indicators. Profitability ratios, ROE, ROA, ROS and ROCE are using by many users,
both in the firms (for assessment of the efficiency, financial planning, inter-firms compa-
risons, assesment of the quality of firms management), and by the users external, such as
banks, investors, capital market insitution. These indicators are important components of
models that banks use to evaluate the creditworthiness of their clients. Based on these mo-
delsis then defined risk characteristics of loans, which is used in regulation of capital adequ-
acy of banks. Changes in levels of these indicators can cause a chain reaction of other users
of financial data.

The changes in the values of these ratios due to IFRS adoption are presented in the
Table 1. Plus or minus with the numbers expreses the direction of change in comparison
with the CAS level. For example in case of ROE the number -15,78 means, that the value
of ROE in the set of examined firms decrease on average of 15,78 %.

As can be seen, the average differences in all examined profitability ratios are negative,
i. e. profitability of the firms is according to IFRS worse, at lower level, in comparison with
the indicators based on data according to CAS. The greatest decrease was recorded for in-
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dicator Return on equity (ROE) - in the scope of 15,78 % of the CAS value. The lowest
decrease was observed for indicator Return on assets (ROA), only in the scope of 7,33% of
the CAS value.

TABLE 1. Changes in the profitability ratios under the impact of IFRS

difl::reer:S:s*) Max. diff. Min. diff DZ::I?:t?t;n
ROE -15,78 +25,2 -255,59 63,21
EAT +0,19 +100 -219,72 63,81
Equity +2,27 +34,4 -28,87 14,38
ROA -7,33 +15,7 -72,48 20,28
EBIT +4,28 +41,05 -70,22 24,29
- interests +91,59 +500,00 -2,3 141,96
Assets +5,89 +74,53 27,55 0,0
ROS -5,6 +45,4 -168,61 14,01
EBT -9,4 +63,67 -291,12 75,22
Sales -2,11 +2,2 -30,7 7,75
ROCE -13,05 +21,6 -163,95 40,68
EBIT +4,28 +41,05 -70,22 24,29
Long term capital +14,66 +227,56 -28,3 56,15

Source: own research and calculation

More detailed view on the factors which caused the differences in profitability indica-
tors allows analysis of differences in the items which the ratios were calculated from. There-
fore after identifying the differences between the CAS-based and IFRS-based profitability
ratios, we examine the differences of items, which are in these ratios compared. We aimed
to find, which item and its difference caused the differences the most. We compare the
differences of the items earning after taxes and equity in the case of ROE, the differences
of the items assets and earning before taxes and interests (EBIT) in the case of ROA, the
diferences in the items of sales and earnings before taxes (EBT) in the case of ROS and the
differences in the items of earning before taxes and interests (EBIT) and employed capital
(long term capital) in the case of ROCE.

The considerable decrease in ROE is caused by a relatively grater increase in the value
of equity, that is the denominator of the ratios. The compared item, profit after taxes, that
is in the numerator of the ratio, increased to a lesser extent. The average increase of value of
equity due to IFRS was +2,27% , while the average increase of earning after taxes was only
in +0,19% . It results in the reduction in profitability in 15,78 %.

Differences in the value of equity can be explained by the another way of reporting, such
as the revaluation of fixed assets (impact of IAS 16, IAS 36), but also the reporting of other
areas. Preciously specification could be made by the detailed analysis of the each firms in-
ternal situation. The average difference in the item of earning after taxes can be explained by
complex nature this item, that accumulated all differences in reporting. On average all these
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factors caused an increase of that item. In summary, the reduction in the average return on
equity based on IFRS is considerable. It is particularly important information for owners
and shareholders. Their capital will have a 16% lower yield in comparison with the previous
period. It may cause the price movements of shares on capital markets, the risk margin, and
can result in the increase of capital costs.

In the case of ROA the decrease in 7,33% was a result of the greater increase of the
whole assets item, the differences of which was identify in the extent of 5,89%, while the
increase of the compared item, earnings before taxes and interests, was only in 4,28%. The
item of assets is denominator and the greater increase of it caused the decrease of the ratio.
The greater average increase of assets can be explained by the differences in the different
conditions for recognition of assets used in IFRS. IFRS requires the transactions and events
to be accounted for and presented in accordance with their substance and economic reality
and not merely their legal form (a concept ,substance over form“). However, CAS do not
include the requirement . This is the reason that the assets bought in financial lease are not
reported in the balance. In the transition to IFRS all these assets were included into balance
and the extent of the whole assets increase — in the examined firms on average of 5,89%. The
increase of EBIT were closely linked to the item of interests, that on one hand were very
variable in the firms, on the other hand increased very considerably. It can be explained by
the other way of reporting especially long term liabilities (IAS 39), financial lease (IAS 17)
and others.

In the case of ROS was found decrease in the lesser extent, only 5,6%. The decrease was
caused by the greater increase of the earning before taxes (9,4%), while the sales increase
in less extent (2,11%). Because sales are in the denominater, the result of the ratio increa-
se. The increase of EBT in 9,4% is very considerably. It is one of the figures describing the
firm s efficiency. Its share on sales according to IFRS has been found in an average of 5,6%
smaller in comparison with CAS.

The ratio of ROCE has dicreased in the 13,05%. It can be explained by the considerable
greater increase of long-term capital (14,66%) and lesser increase of EBIT (4,28%). The
increase of the long-term capital is a result of the financial lease mentioned above (IAS 17).
In the transition to IFRS is financial lease included into the balance both into the assets and
into the long-term liabilities.

6.1. Comparison of the other selected ratios

The other financial ratios and changes in their value due to IFRS adoption are presented in
the Table 2:

TABLE 2. Differences in the other financial ratios caused by the transition to IFRS

d:i\";lee:r?c:s Max. diff. Min. diff d:\t/?ant(ijt;n
1 2 3 4 5
(CCquenr:tr::Isc;ts/short—term liabilities) 113 61,54 -26,68 22,99
- Current assets +0,79 53,03 -12,31 13,97
- Short term liabilities +11,48 37,68 -1,77 11,48
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1 2 3 4 5
Qulck.rat!(l) ( (current assets-inventories)/ /short- 428 6154 26,62 20,83
term liabilities )
Cash ratio (cash/short-term liabilities) -4,62 154,17 -58,64 49,29
Equity ratio (equity/assets) +8,89 147,06 -9,3 36,26
Financial laverage (assets/equity) -3,02 10,3 -59,69 15,97
Debt-equity ratio (liabilities/equity) +23,12 409,74 -32,1 101,19
Turnover of assets (sales/assets) -6,9 27,5 -46,87 15,09
Turnover of inventories (sales/inventories) +19,73 141,1 -11,43 44,20
Turnover of receivable (sales/receivables) -4,91 7,85 -40,67 13,54
Turnover of short-term liabilities
(sales/short-term liabilities) 699 >476 -3467 21,56
Time of assets turnover (assets/sales) +6,96 46,98 -21,53 14,55
Time of inventories turnover (inventories/sales) -2,11 49,21 -58,43 2290
Time of receivables turnover (receivables/sales) +9,52 68,55 -5,92 2054
Time of short-term liabilities turnover (short-
term liabilities/sales) +1081 418 432 20,86

Source: own research and calculation

As can be seen in the table 2, all the differences of the examined ratios are — with excep-
tion of turnover of inventories — negative, more preciously they report the worse level and
thus the worse assessment of the certain part of the financial situation. All the three liquidi-
ty ratios have decreased, two of three examined debt ratios have decreased (the increase of
equity ratio can be considered as a positive change), all the ratios of turnover with except of
inventories has change into the worse level.

6.2. Verification of the hypothesis and discussion

The results of this analysis can be summarized in several levels:

(1) The values of all examined indicators based on IFRS in comparison of those based
on CAS has changed.

(2) The change of examined indicators was both in positive and in negative direction.

(3) Changes in most of examined indicators were in such direction, that lead to the
deterioration of the financial health assessment of the firms.

(4) The differences (positive, negative) were different for individual indicators and in
individual companies.

Concerning verification of hypotheses set, we can say, that

HI: The financial position and reported performance of Czech companies, measured
by the key financial ratios, have been significantly affected by the transition to IFRS
« was confirmed, but the extant of the affect cannot be considered as significat,
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H2: The transition to reporting under IFRS leads to a worse assessment of the financial
situation of companies
« was confirmed paritally, in the key (profitability) ratios, but was not confirmed in
full in the other selected ratios (turnover of inventories, equity ratios), where was
found some changes leading to a better assessment .

All these findings have an important limitation associated with the extent of examined
set of firms. The larger number of firms would lead to greater representativeness of them.
The other limitation is in the lack of detailed information of the examined firms. More in-
formation would allow specify which of IAS caused the differences, but not for the purpose
ofidentification which standard caused the changes in all the firms, but for the specification
of the standards that cause the changes in condition of Czech firms most frequently.

7. CONCLUSIONS

The transition to the IFRS has impact on the value of key financial ratios and assessment
of the financial situation and performance of the firms. At the examined set of firms the
changes mean the impairmant of the value of most of the indicators and the deterioration
of the assessment of the firms and its financial situation. However the comprehensive ave-
rage change was in the negative direction and ment the diterioration of the assessment, the
differences in the individual firms were both in positive and in the negative direction and
in very different extent. In the connection with these findings arises the question whether
a similar deterioration of assessment of the financial would situation would be reflected in
the level of default models or in the other systems of indicators.

It can be supposed, that the changes in the values of indicators and the diterioration of
the assessment of the firms performance will necessarily affect not only the decisions of
investors, but also — to a much greater extent and details — managers decision making in
routine practice management company. Special attention has to be payed to the changes of
profitability ratio, which provides a comprehensive information of company performance
and are the most commonly used for many purposes. This ratio changed in all firms in relati-
vely significant extent and mean the significant deterioration of the assessment.

Verification of these findings requires a large sample of companies examined and more
detailed analysis of input data. Verification of these findings could be also done by the ban-
kruptcy and creditworthy models.
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Anotacija. Strategija yra svarbi konkurencinio pranasumo siekio ir jo didinimo priemoné. Globalios
konkurencijos sqlygomis verslo jmoniy strateginis valdymas vis labiau tampa orientuotas j vartotojg
ir jo poreikiy geresnj tenkinimq. Todél jmonéms tenka ieskoti naujy budy verslo procesy efektyvu-
mui gerinti, kurti tokius strateginius planus, kuriy jgyvendinimas — pavertimas j efektyvig operatyviy
veiksmy sistemgq, pritraukty ne tik naujus klientus, bet ir padéty islaikyti esamus. Sisteminis veiklos
vertinimas ir planavimas i$ holistinio suvokimo pozicijy iSryskina subalansuoty efektyvumo rodikliy
sistemos, integruojancios finansinius ir nefinansinius rodiklius, tokius kaip santykiai su klientais, verslo
vidiniai procesai, Zmoniy istekliy jgudziai, patirtis taikymg ir jos rezultaty naudingumq pasirinktos
strategijos jgyvendinimui. Straipsnyje nagrinéjamos strateginés analitinés jmoniy veiklos vertinimo
technikos teoriniu lygmeniu ir tiriamos jy pritaikymo galimybés strateginés vadybos praktikoje. Ty-
rimu siekiama atskleisti holistinio poZiiirio poreikj esminéms efektyvumo didinimo prieZastims iSais-
kinti, operatyviy veiksmy paieskai, siekiant uztikrinti tiksly — finansiniy ir nefinansiniy jgyvendinimg
visuose jmonés valdymo lygiuose.

Reik$miniai ZodZiai: strategija; konkurencija, sisteminis, visaapimantis vertinimas.

JVADAS
Siandienis verslas gali bitti suprantamas kaip neabejotinai sudétinga, agreguota j viena visu-
ma sistema ir veikiantis globalios konkurencijos, itin reikliy klienty ir augan¢iy jy lakes¢iy
dinamigkoje aplinkoje. Esant tokioms sudétingoms ir kintan¢ioms aplinkos salygoms, vers-
las turi nuolatos atlikti aplinkos monitoringa — stebéjimg ir prieZiara, atlikti jos vertinima
finansiniu ir nefinansiniu poziariais ir ieSkoti budy bei priemoniy konkre¢iy interesy grupiy
lakes¢iams patenkinti. Tai neabejotinai yra susije su strateginiu mastymu ir naujos strate-
ginés vadybos principy plétra, jy adaptavimu greitai kintancioje globalios rinkos erdvéje.
Tinkamai parengti valdymo sprendimai turéty padéti islikti ir pasiekti sékme rinkoje.
Tam reikalinga vertinti jmonés veiklg, taikant verslo sisteminj suvokima, nukreiptg ieskoti
atsakymo i klausima, kaip valdomos tiek visa jmoné, tiek atskiros jos kaip sistemos dalys,—
netgi atskiri viduje ir jos i$oréje vykstantys procesai, kuriy rezultaty visuma leidzia pasiekti
norimus tikslus ir savo veikla tapti lankscia ir nenuspéjama konkurentams, novatoriska ir
patrauklia vartotojams bei darbuotojams. Verslo sisteminis suvokimas, i§ry$kina batinuma
gebéti strategiskai valdyti imone ir joje vykstancius procesus, leidzianc¢ius jmonés veiklos
vertinimg ir planavima nagrinéti i holistinio suvokimo pozicijy.
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Norint sékmingai veikti integruotoje rinkoje intensyvéjancios konkurencijos salygomis,
batina atkreipti démesj j tai, kad pridedamosios vertés karimas ir jos didinimas priklauso
nuo gebéjimy priimti gerus strateginius vadybinius sprendimus, sukurian¢ius jmonei ir jos
iSorés interesy grupéms ekonoming nauda. Siuolaikinéje mokslinéje literatiroje prideda-
mosios vertés ir ekonominés naudos klausimai nagrinéjami jvairiais poZitriais. Visgi, ai$ki-
nantis ekonomine nauda jmonéms, galime atrasti, kad $iuose pozitriuose vyrauja suprati-
mas, jog svarbi yra nauda visuomeniniu aspektu, t. y. iSaugusia visuomenine gerove. Todél
imoneés veiklos vertinimas turéty vykti kaip visaapimantis, t, y. kaip finansinio ir nefinansi-
nio poziariy sintezé, uztikrinantis operatyvy griztamajj rysj jmonés vadovams ir darbuo-
tojams, padedantis isryskinti jos veiklos problemas ir sudarantis galimybe jas spresti visais
veiklos lygiais. Vis labiau svarbiu strateginiu analitiniu jrankiu tampa jmoniy veiklos vertini-
mo sistema — subalansuoty efektyvumo rodikliy sistema, kurioje esminis reikalavimas, kad
visy keturiy perspektyvy rodikliy grupés — finansiniy; klienty; vidiniy procesy; mokymosi
ir tobuléjimo, turi bati susijusios priezasties — pasekmes rysiais.

Straipsnio tikslas — nustatyti, kokia nauda jmonés strateginei vadybai teikia sisteminis
veiklos vertinimas taikant strategine analitine technika — subalansuoty veiklos vertinimo
rodikliy sistema.

Taikomi metodai: mokslinés literatiiros sisteminimo, lyginimo ir interpretavimo meto-
das, loginés analizés metodas.

MODERNI VEIKLOS VERTINIMO SISTEMA -

KONKURENCINIO PRANASUMO UZTIKRINIMO PRIEMONE

Verslas, veikiantis greitai kintancioje globalios rinkos erdvéje ir itin reikliy klienty ir augan-
¢iy jy lakes¢iy dinamiskoje aplinkoje, gali buti suprantamas kaip neabejotinai sudétinga,
agreguota j vieng visumga sistema. Nuolatinis konkurencinio pranagumo siekimas ir stra-
teginiai valdymo sprendimai, reikalauja naujo — modernaus poziario j jimonés veikla ir jos
vertinima. Verslas turi perziuréti savo taikomus poziarius, metodus, badus ir ieskoti nau-
ju koncepcijy ir metody, kuriy taikymas leisty integruoti analitines technikas strateginiy
sprendimy priémimui (Ku¢inskiené, Jatuliavi¢iené, 2004).

Taikant verslo sisteminj suvokima, tyréjai savo darbuose daug démesio skyré ir skiria
moderniy veiklos vertinimo analitiniy techniky paieskai. Todél teoriniai veiklos vertinimo
klausimai skirtingy autoriy aptariami akcentuojant skirtingus veiklos vertinimo aspektus.
Tadiau vienijantis dalykas yra tai, kad konceptualus veiklos vertinimo ai$kinimas orientuo-
tas j visaapimantj finansiniy ir nefinansiniy rodikliy suvedima j vieng sistema, padedancia
atskleisti egzistuojantj tarpusavio ry$j tarp veiklos vertinimo ir strateginés vadybos bei nu-
kreipiancios j naujy strateginiy galimybiy, padedanc¢iy issiskirti i§ konkurenty, paieska.

Darbai, kuriuose tiriamos veiklos vertinimo koncepcijos apima gana platy veiklos verti-
nimo modeliy spektra. Juose pateikiamos sisteminio veiklos vertinimo sampraty ir apibré-
Zimy interpretacijos, iSry$kino tam tikras efektyvesniy veiklos vertinimo modeliy paieskos
ir pritaikomumo problemas.

Remiantis ankstyvaisiais tyréjais McNair, Lynch, Cross, (1990), Ghobadian, Ashworth,
(1994), Crowther (1996), Schalkwyk (1998) - veiklos vertinimo sistema yra uzbaigtas
veiklos rodikliy kompleksas, suformuotas remiantis nustatytomis taisyklémis ir nuorodo-
mis (apibréztomis pacioje veiklos jvertinimo sistemoje), kuris yra priemoné surinkti in-
formacijg, ja susisteminti ir panaudoti koordinuoti sprendimy priémimo procesa ir imtis
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veiksmy organizacijoje, kad galima buty jZvelgti ketinimus veiklos vertinima susieti su po-
zityviy vadybiniy sprendimy paieska jmonés viduje. Susiformavusiuose veiklos vertinimo
pozitriuose galima pastebéti, kad nei$vengta neproduktyvios orientacijos — vertinimo per
finansinés duomeny analizés prizme — , ir tampancios procesu, absorbuojanciu pernelyg
daug darbuotojy laiko ir energijos ir nepadedanciu pasiekti pozityviy ry$iy su jmonés lau-
kiamais atlikimo rezultatais. Tyrinéjant $io proceso plétote, galima pastebéti, kad remiamasi
veiklos vertinimo sistema, sudaryta i$ tokiy elementy kaip veiklos pasiekimy rodikliai, vei-
klos rezultatai ir veiklos pasiekimy standartai. Todél kuriant veiklos vertinimo sistemas, vei-
klos pasiekimy rodikliai pateikiami kaip veiklos pasiekimy matavimo bei vertinimo kriteri-
jai. I$matuotos veiklos pasiekimy kriterijy reik§més tam tikru laikotarpiu jvardijamos kaip
veiklos rezultatai, o veiklos pasiekimy standartai kaip i§ anksto priimtos veiklos pasiekimy
reik$meés kiekvienam rodikliui. Kitaip sakant, $io poziario $alininkai laikosi pozicijos, kad
veiklos vertinimo sistema skirta rinkti kompleksiska informacija apie veikla, ja analizuoti ir
panaudoti priimant sprendimus.

Siuolaikinéje konkurencingoje aplinkoje, verslo jmonés turi ugdyti dinaminius gebéji-
mus greitai ir lanks¢iai reaguoti j vartotojy jvairius norus ir poreikius (Jatuliavi¢iené, Ku-
¢inskiené, 2010). Augantis konkurencijos intensyvumas ir ry$kéjanti strateginiy sprendimy
priémimo svarba, atskleidé butinuma i$siaiskinti jmonés veiklos valdymo visuose jos ly-
giuose pozityviy ir negatyviy rezultaty priezastis, i$skirti efektyvios veiklos konkurencin-
gumo Saltinius ir atpazinti neefektyvios veiklos sritis, jas eliminuoti ir taip, surinktos visa-
apimanciu informacijos pagrindu, naudinga buty sukurti kompleksiska, strategiskai orien-
tuoty veiklos vertinimo sistemg.

Zvelgiant i§ jmonés strateginés perspektyvos, Kaplan, Norton (1996; 2001, 2004,
2008) jtvirtino sisteminio veiklos vertinimo suvokima, atskleidé biitinuma koncentruotis
i finansinius ir nefinansinius rodiklius ir pagrindé subalansuoty efektyvumo rodikliy kaip
strateginés analitinés technikos taikymga strateginéje vadyboje. Naujas subalansuoty efek-
tyvumo rodikliy etapas iSryskino jo integracijos vaidmenj apjungiant strategija su operaci-
jomis. Tokiu budu subalansuoty efektyvumo rodikliy analitiné priemoné pateikiama kaip
sistema, kuri savaime atspindi strategijos, paremtos organizacijos strateginiais pajégumais
ir gebéjimais, jgyvendinima. Autoriy sukurta sistema i§ esmés turi pritaikomumay strategi-
néje vadyboje ir pasitarnauja jmoneés vizijos, jos misijos perkélimui j konkre¢iy uzduotiy,
veiksmu, rodikliy lygj jmonés perspektyvos pozitriu. Tai naujas $iuolaikiskas ir modernus
pozitris, kuriame jvertinti ne tik finansai, bet ir klientai, vidiniai procesai, apmokymas ir
tobulinimas. Svarbu pastebéti, kad subalansuoty efektyvumo rodikliy sistema kaip strategi-
nés analitinés technikos priemong, padeda jos vizija, misija ir strategija perkelti j konkre¢iy
visuose jos hierarchijos lygiuose tiksly ir uzduociy rinkinj, kuriame ieSkoma atsakymuy j to-
kius klausimus:

o kiek akcininkams naudinga investuoti j jmone?

o kaip sudominti klientus?

« kokius procesus ir kaip juos gerinti, siekiant islikti ir klestéti?

o kokias zinias, patirtj, jgadzius, inovacijas, technologijas naudoti?

Suprantama, kad, ie$kant atsakymy j tokius klausimus, tenka vienu metu jvertinti platy
spektra veiksniy (rodikliy), kurie yra susije priezastiniais rysiais ir jgauna grjztamajj rysj
strategijos jgyvendinimo procese. Rodikliy subalansavimas veiklos vertinimo sistemoje
duoda naudg strategijos atnaujinimui siekiant veiktiintegruotoje rinkoje, nukreipiant jmones
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ieskoti metody, padedanciy efektyviai i$naudoti isteklius, esmines kompetencijas ir stra-
teginj pajéguma, batinus jmonés strategijoms sustiprinti (paremti). Tai leidzia jmonéms
adaptuotis dinamiskos aplinkos poky¢iy terpéje ir salygoja naujg poziurj i strateginio pajé-
gumo analiz¢ kaip buting sékmei rinkoje pasiekti (Kucinskiené, Jatuliavi¢iené, 2006).

Siame kontekste naudinga pazyméti, kad veiklos vertinimo analitines priemones jvai-
riais aspektais savo darbuose nagrinéjo ir Lietuvos autoriai: Mackevicius, Lakis, Macke-
vi¢ius, Gaizauskas (2010), Gimzauskiené (2007), Mikulis (2003), Mackevicius (2003),
Slatkevi¢iené, Vanagas (2001), Grondskis, Stagkeviciaus, Zemkausko (2001) ir kt. Tai
rodo veiklos vertinimo sisteminio pozZiario svarbg ir praktinio pritaikymo verslo jmoné-
se galimybiy i$naudojimg ilgalaikés perspektyvos poziariu. Tyrinétojai atkreipé démes;j j
batinuma atskleisti organizacijos procesy poky¢iy priezastis ir poky¢iy valdyma, laikymasi
veiklos vertinimo sistemai keliamy reikalavimy, padedan¢iy identifikuoti tobulintinas orga-
nizacijos vietas ir skatinti nepaliaujama organizacijos veiklos tobulinima. Veiklos vertinimo
sistema apibadinama kaip naudingas, nuolat atsinaujinantis organizacijos vadybos posiste-
mis, apimantis svarbiausias vertinimo proceso sudedamasias dalis (matavima, kontrole, pla-
navima), uztikrinantis duomeny apie trijy organizacijos veiklos lygiy — strategijos kirimo,
strategijos jgyvendinimo bei taktinio—operatyvinio — rezultatus, kaupimo ir tolesnio trans-
formavimo procesus. Matavimas turéty bati jungiamoji grandis tarp jmonés strategijos ir
operatyvinés veiklos. Veiklos matavimo sistema padéty uztikrinti visy darbuotojy pastangy
ir siekiy vienove, nukreipiant juos bendry organizacijos strateginiy tiksly vykdymui. Vei-
klos vertinimo teikiamos Zinios padés i$ry$kinti organizacijos veiklos problemas, jas spresti
visais organizacijos veiklos lygiais, uztikrinant holistinj poziurj j strateginiy veiklos tiksly
pasiekima.

Pereinant i$ industrinés ekonomikos j Ziniy ekonomika, tradiciniai veiklos rodikliai émé
nebetikti imoniy veiklos vertinimui. Tradiciniai veiklos vertinimo rodikliai nepajégas jver-
tinti tikryjy verte kurian¢iy veiksniy, nepadeda i$spresti dinamisky verslo salygy kontekste
i8kilusiy vadybiniy problemy. Nefinansiniy jmonés veiklos aspekty vertinimo svarba ypac
isryskino didéjantis paslaugy sektorius, nes ¢ia verslo sékmé ypa¢ priklauso nuo jvairiy
elgesio su klientais aspekty, kuriuos sunku parodyti finansinéje apskaitoje (Christauskas,
Kazlauskiené, 2009).

Svarbu suprasti ir jvertinti pagrindinius jmonés augimo veiksnius ir konkurencingumo
didinimo $altinius, padésiancius adekvadiai reaguoti j integruoty verslo procesy is$ukius.
Todél imonés turi nuolatos stebéti ja supancia aplinky, stebéti konkurenty veiksmus, anali-
zuoti klienty poreikius ir lakes¢ius, taikytis prie kintan¢iy rinkos salygu.

VEIKLOS RODIKLIUY SISTEMA PERSPEKTYVIU [VERTINIMU

Verslo ateities kiirimas, scenarijy rengimas, strateginiy plany sudarymas teikia nauda tik tuo
atveju, jei pasiekia galutinj vykdytoja, ty. tuos, kurie juos turi jgyvendinti ir kontroliuoti.
Taikymas jmonése moderniy, paremty nauju pozZiariu  strateginj jmonés valdyma, veiklos
vertimo mechanizmy, konkreciai — subalansuoty efektyvumo rodikliy sistemos yra svarbi
analitiné technika, jtraukianti ne tik auks$c¢iausig valdymo lygj j korporatyvinés strategijos,
strateginiy verslo vienety strategijos formavima., bet ir Zemesnius valdymo lygius, kurie
kaip tik yra atsakingi uz jos jgyvendinimg. Subalansuoty efektyvumo rodikliy sistemos sé-
kminguma parodé $ios sistemos jdiegimas ir naudojimas daugelio pasaulio kompanijy ir tai,
kad pati sistema buvo pripazinta viena i§ strateginés vadybos analitiniy techniky. Si siste-
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ma taip pat yra viena i$ strategiskai orientuotos veiklos vertinimo, tiy. $iuolaikisky — naujo
pozitrio j veiklos vertinimg vadybos ,stiliy’, patraukusiy verslo jmoniy vadovy ir apskritai
verslininky démesj siekiant jas adaptuoti praktinéje veikloje. Nors mokslinéje literataroje
$ie klausimai aptariami teoriniu lygmeniu, taciau pasigendama gilesniy tiksliniy empiriniy
tyrimuy, kurie atverty moksliniy studijy tobulinimo galimybes bei potencialiy tyrimy ateity-
je kryptis, praturtintas daugialypiais verslo situacijy vertinimo aspektais.

Plétojant mokslinius tyrimus, méginama atskleisti strategiskai orientuotos veiklos ver-
tinimo teikiama naudg ir parodyti iSryskéjusiy problemy sprendimy kelius ir badus veiklos
finansiniy ir nefinansiniy rodikliy efektyvumui gerinti perspektyvos poziariu, t. y. pateikti
sprendimus racionaliam verslo valdymui ir atskirai paémus-strategijos valdymui. Siekiant
i$siai8kinti verslo jmonés strateginio planavimo kaip konkurencinio pranagumo didinimo
priemonés naudojimo teikiama nauda norint $iuos planus paversti j tiksly ir operatyviy
veiksmy sistema, tenka ieskoti grjztamojo rysio tarp strategijos ir individualaus darbuotojo,
verslo vieneto, korporatyvinio lygio tiksly igyvendinimo ir jy kontrolingo. J.Mackevic¢ius
(2003) monografijoje nurodo, kad atskyrus i§ jmonés iikinés veiklos analizés kaip savaran-
kiska rasj valdymo analize, pageréty valdymo apskaitos informacijos panaudojimas jmonés
techninio organizacinio lygio, gamybos i$tekliy naudojimo, produkcijos apimties, rinkoda-
ros sistemos ir kity valdymo analizés elementy tyrimuose. Sprendimy pagrindimui batina
remtis finansinés apskaitos duomenimis, kurie, integruojant juos j strategiskai orientuotos
veiklos vertinimo metodus, tampa pirminiu informacijos $altiniu priezasties — pasekmeés
rysiams identifikuoti ir struktariniams sprendimams parengti. Svarbu, kad strateginis pla-
navimas turéty nukreipti strateginj vadovavima reikiama linkme ar suteikti specifine veiklos
kryptj tokioms sritims kaip rinkodara, finansai, zmoniy i$tekliy vadyba, informaciniy tech-
nologijy plétra.

Tyrimu méginama atskleisti veiklos vertinimo pagal subalansuoty efektyvumo rodikliy
metodo naudinguma valdymo sprendimams rengti. Subalansuoty efektyvumo rodikliy
metodo taikymas UADB ,ERGO LIETUVA® parodé jo adaptavimo skatinamajj poveikj
praktiniams valdymo sprendimams, susijusiems su pridétinés vertés karimu ir jos didini-
mu, rengti ir jgyvendinti. Atlikti UADB ,ERGO LIETUVA® veiklos vertinimo tyrimai ir
atlikta anketiné apklausa (Muckuté, 2011), parodé subalansuoty veiklos vertinimo rodikliy
metodo praktinio taikymo skirtingiems kokybiskiems valdymo sprendimams priimti rei-
kalinguma ir jy stiprig koreliacija su jmonés veiklos rezultatais. Siekiant i$siai$kinti, kokia
sukuriama verté akcininkams, naudinga palyginti ir finansinius rodiklius ir jvertinti klienty,
darbuotojy pasitenkinima, kad baty galima operatyviai atlikti pakeitimus, didinan¢ius jmo-
nés operacijy efektyvuma.

Tipinés veiklos pelningumo rezultatai ir jy palyginimas parodé¢, kad pelningumas lygi-
namaisiais laikotarpiais yra mazéjantis. Auk¢iausias pelningumas (7,74 %) pasiektas 2009
metais, kai tuo tarpu 2010 metais jis krito ir tesudaré 0,29% ( Zr. 1 pav.).

Grynasis pardavimy pelningumas analizuojamu laikotarpiu buvo auks¢iausias 2009
metais, ta¢iau vélesniais metais mazéjo ir 2010 metais sieké 1,8 proc. (zr 2 pav.). Investicijy
graza (ROI) daugiausiai sieké 2009 metais — 4,16 proc., 2010 metais - 3,1 proc. ( zr. 3 pav.).
Nors investicijy pelningumas néra didelis, ta¢iau, analizuojant pelno prie$ apmokestinima
sudedamasias, investicinis pelnas yra reikéminga sudétiné pelno dalis. Nuosavo kapitalo
graza analizuojamu laikotarpiu pastoviai mazéjo ir 2010 metais tesieké S proc. (Zr. 4 pav.).
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1 PAV. UADB ,ERGO LIETUVA" tipinés veiklos pel- 2 PAV. UADB ,ERGO LIETUVA" grynasis pardavimo pel-
ningumas (Finansinés....) ningumas (Finansinés....)

Galima daryti prielaida, kad pastebima tipinés veiklos pelningumo sumazéjima lémé, ne
tik sumazéjusi pasirasyty jmoky suma, bet ir didéjancios islaidos, susijusios su iSmokomis,
jvykus draudiminiams jvykiams, bei neefektyvus veiklos sanaudy valdymas. Pelnas, tenkan-
tis vienai akcijai lyginamais laikotarpiais parodé jo mazéjima , nors UADB ,ERGO LIETU-
VA akcijy skai¢ius nesikeité ir sudaré 15 109 vnt. paprastujy vardiniy akcijy, 1 000 Lt nomi-
nalios vertés. Taigi 2009 metais buvo didziausias pelnas tenkantis vienai akcijai — 912,89 Lt
,—, 0 maziausias 2010 metais. — 134,44 Lt (Finansinés....). Sis akcininkams labai svarbus
rodiklis nukreipia ie$koti keliy ir bady, kaip padidinti bendrovés sukuriama verte akcinin-
kams? I8kilusiai problemai spresti, reikiamam pajamy augimui uztikrinti batina jvertinti
klienty —vartotojy grupe pagal atrinktus rodiklius.

3 PAV. UADB ,ERGO LIETUVA" investicijy graza (Fi- 4 PAV. UADB,,ERGO LIETUVA” nuosavo kapitalo gra-
nansineés....) za (Finansinés....)

Klienty grupés rodikliy analizé parodé, kad UADB ,ERGO LIETUVA® klientai yra ge-
rai susipazine su draudimo paslaugy produktais, net 83% apklausty klienty yra patenkinti
draudimo salygomis, o draudimo paslaugy kaina patenkinti 76% apklausty klienty . Atliktas
klieny lojalumg ir pasitenkinimg kiekybinis tyrimas (apklausa) padéjo atskleisti emocinj
klienty lojalumo laipsnj. Galima teigti, kad respondentai teikia pirmenybe UADB ,ERGO
LIETUVA® draudimo bendrovei, netgi jvertine alternatyvius pasialymus.
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Svarbiausiais kriterijais, pagal kuriuos klientas pasirinko bendrove, buvo isskirti to-
kie kaip geras kainy ir draudimo salygy santykis (72 proc. respondenty), patikimumas
(38 proc. respondenty), zinomumas (34 proc. respondenty). Pagal kitus kriterijus, dau-
giausia respondenty paminéjo lojalumo kriterijy, ty. emocinj lojaluma (76 proc. respon-
denty) ir elgsenos lojaluma (56 proc. respondenty). Atsakydami j klausima, ar patenkinti
draudimo paslaugy kaina, darbuotojy aptarnavimo kokybe ir draudimo salygomis, respon-
dentai geriausia jvertino pasitenkinima darbuotojy aptarnavimo kokybe (87 proc. respon-
denty) ir draudimo salygomis (83 proc. respondenty), paslaugy kaina teigiamai vertino
76 proc. respondenty.

Vertintos bendrovés darbuotojy ir vidiniy procesy sritys. Atliktas darbuotojy lojalu-
mo ugdymo ir darbuotojy kompetencijy tobulinimo tyrimas parodé¢, kad netgi 73 proc.
apklausty darbuotojy darbo nenoréty keisti. Tai rodo, kad $ie darbuotojai, ypa¢ dirbantys
bendrovéje 6 metus ir daugiau yra patenkinti darbu ir yra lojalas. Norint i$laikyti konkuren-
cinguma, pasiekti geriausiy rezultaty, reikalinga profesionali ir kompetentinga komanda,
kuria galima sukurti ne tik kruops¢iai atsirenkant, bet ir apmokant ir investuojant j turimus
darbuotojus, suteikiant jiems ne tik darbo viets, bet ir suteikiant profesiniy jgadziy, lei-
dzian¢iy efektyviai atlikti savo darba. Numatytus projekte (Paraigkos....) jimonés darbuoto-
ju mokymus, suskirstytus j atitinkamas kryptis kaip jvairiy vadovavimo jgadziy ugdymas,
pardavimy jgudziy stiprinimas, darbo su klientais jgadziy ugdymas, klienty aptarnavimo
gerinimas, ir bendravimo jgadziy lavinimas leis sumazinti darbuotojy kaita, pagerinti tei-
kiamy paslaugy kokybe, tobulinti jmonés darbuotojy jgadzius, susijusius su darbo specifi-
ka, mokéjimu vadovauti naujiems darbuotojams, juos jtraukti bei motyvuoti.

Atlikta veiklos vertinimo rodikliy analizé i$ry$kino egzistuojantj ry$j tarp bendrovés
strateginiy tiksly ir strateginiy sprendimy, remiantis ne vien finansiniais, bet ir nefinansi-
niais rodikliais. Finansinis bendrovés veiklos vertinimas sudaro prielaidas efektyvesniam
jos valdymui, ta¢iau jj batina vertinti integruojant klienty, vidiniy procesy ir zmogiskujy is-
tekliy rodiklius perspektyvos pozZiariu. Efektyvesniam veiklos vertinimo procesui uZztikrinti
ir bendram jmonés konkurencingumui didinti batina visas veiklos vertinimo sritis susieti
su bendrais jmonés tikslais ir strategija. Veiklos vertinimo priemoné turi padéti identifikuo-
ti tobulintinas organizacijos vietas ir skatinti nepaliaujama bendrovés veiklos tobulinima
akcentuojant veiklos vertinimo sistemoje rodikliy prieZastinius rysius kaip sistemine prie-
moneg jgyvendinant nuo auks¢iausio iki zemiausio valdymo lygiy strateginius sprendimus
ir uzsitikrinant ilgalaikius konkurencinius prana§umus. Nuolatinis strateginiy prana$umuy
ieskojimas siekiant pridedamosios vertés didinimo, pasinaudojant subalansuoty efektyvu-
mo rodikliy sistemos galimybémis, leidZia surasti efektyviausia buda bendrovés strategijai
igyvendinti. Vertés karimo proceso valdymo sprendimai turéty buti formuojami kaip finan-
siniy ir nefinansiniy poZitriy sintezé, atspindinti galimy strateginiy trajektorijy projektavi-
ma ir jy igyvendinima.

ISVADOS
« Verslas, veikiantis greitai kintancioje globalios rinkos erdvéje ir itin reikliy klienty ir
augan¢iy jy lukes¢iy dinamiskoje aplinkoje, gali buti suprantamas kaip neabejotinai
sudétinga, agreguota j vieng visuma sistema.
«  Zvelgiant i§ jmonés strateginés perspektyvos ir taikant verslo sisteminj suvokima,
vienijantis dalykas yra tai, kad konceptualus veiklos vertinimo aigkinimas orientuo-
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tas j visaapimantj finansiniy ir nefinansiniy rodikliy suvedimg j vieng sistema, pa-
dedanciy atskleisti egzistuojantj tarpusavio ry$j tarp veiklos vertinimo ir strateginés
vadybos bei nukreipiancios j naujy strateginiy galimybiy, padedan¢iy i$siskirti i§
konkurenty, paiegka.

« Konkurencijos intensyvumas ir ry$kéjanti savalaikiy strateginiy sprendimy prie-
mimo svarba, atskleidé batinumga i$siaigkinti jmonés veiklos valdymo visuose jos
lygiuose pozityviy ir negatyviy rezultaty priezastis, isskirti efektyvios veiklos kon-
kurencingumo $altinius ir atpazinti neefektyvios veiklos sritis, jas eliminuoti ir taip,
surinktos visaapimanciu informacijos pagrindu, sukurti kompleksiska, strategiskai
orientuoty veiklos vertinimo sistemg.

« Rodikliy subalansavimas veiklos vertinimo sistemoje duoda nauda strategijos atnau-
jinimui siekiant veikti integruotoje rinkoje, nukreipiant jmones ie$koti metody, pade-
dantiy efektyviai i$naudoti iSteklius, esmines kompetencijas ir strateginj pajéguma,
batinus jmonés strategijoms sustiprinti

o Empiriniy tyrimy rezultatai parodé veiklos vertinimo pagal subalansuoty veiklos
vertinimo rodikliy metoda UADB ,ERGO LIETUVA® reikalinguma strateginio val-
dymo sprendimams rengti ir jiems jgyvendinti.

« Veiklos vertinimo priemoné turi padéti identifikuoti tobulintinas organizacijos vie-
tas ir skatinti nepaliaujama bendroveés veiklos tobulinimg akcentuojant veiklos verti-
nimo sistemoje rodikliy priezastinius rysius kaip sistemine priemone jgyvendinant
nuo auk$¢iausio iki Zemiausio valdymo lygiy strateginius sprendimus ir uzsitikrinant
ilgalaikius konkurencinius pranagumus.
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SYSTEMIC ACTIVITY EVALUATION: SYNTHESIS OF FINANCIAL AND NON-FINAN-
CIAL APPROACHES

Marija Ku¢inskiené¢, Grazina Jatuliavi¢iené
Summary

The article aims to show that business strategic management becomes increasingly oriented to
a customer and better satisfaction of its wants and needs. The main prerequisite for finding new
ways is effective strategic decision making, related with new ways of business processes met-
hods and creation of strategic plans which implementation — conversion to effective system of
operational activities — would help not only to attract new customers but also to retain present
ones. From holistic point of view, systemic activity evaluation and planning highlights impor-
tance of balanced scorecard indices system, integrating financial and non-financial indices, such
as relations with clients, business internal processes, human resources, application of experience
and effectiveness of its results for chosen strategy implementation. Empirical research revealed
that performance measurement system should help to identify problematic activity areas and to
promote continuous improvement of company’s value chain system indices as systemic mean for
strategic decision-making implementation from the highest to lowest levels of management thus
providing sustainable competitive advantages.
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Anotacija. Straipsnyje keliamas tikslas — istirti ,apgaulés trikampio” modelio panaudojimo galimy-
bes nustatant apgaules finansinése ataskaitose. Siekiant Sio tikslo iSanalizuotos skirtingos apgauliy
sampraty interpretacijos ir nustatyti esminiai apgauliy bruozai; iSanalizuoti jspéjamieji signalai, ku-
rie galéty reiksti apgauliy buvimaq finansinése ataskaitose, ir nustatyta, kad auditoriai, Zinodami svar-
biausius jspéjamuosius signalus, gali efektyviau ir nuosekliau jvertinti reikSmingo iskraipymo rizikq.
Tyrimo metu nustatyta, kad apgaulés finansinése ataskaitose atsiranda dél trijy sqlygy: skatinimo
(spaudim), poziirio (pateisinimo) ir galimybés. Sias sqlygas ir jy tarpusavio squeikq apjungiantis
»apgaulés trikampio” modelis yra svarbi priemoné, padedenti auditoriams atskleisti apgaules finansi-
nése ataskaitose. Apgaulés atsiradimo supratimas minéty trijy sqlygy kontekste gali suteikti auditoriui
daugiau profesinio skepticizmo vertinant apgauliy rizikq.

Reik$miniai ZodZiai: Apgaulé, jspéjamieji signalai, ,apgaulés trikampis”.

JVADAS

Temos aktualumas. Apgaulés daro didele zalg finansiniy ataskaity vartotojams. Didéjan-
tis apgaulingy finansiniy ataskaity skaicius, taip pat verslo nesékmés kelia susirapinima
dél imoniy finansinés atskaitomybés patikimumo. Taip pat sumazéjo ir visuomenés pasiti-
kéjimas audito jmonémis tai atvejais, kai atlikus audita i$orés auditoriams nepavyko gauti
tinkamy jrodymuy arba atpazinti jspéjamujy signaly, kurie bylojo apie apgaule finansinése
ataskaitose. ISorés auditoriai turi sugebéti jvertinti reik§mingo iskraipymo rizika, kuri gali
atsirasti dél apgaulés. Kad auditorius galéty jvertinti apgaulés pavojuy, apgaulés salygy supra-
timas ir jspéjamujy signaly zinojimas yra butinas.

Apgauliy atskleidimo ir jspéjamujy signaly problemas nagrinéjo ir tebenagrinéja moks-
lininkai Lietuvoje ir kitose $alyse (Beasley, 1999; Rezaee, 2005; Coram, Ferguson, Moro-
ney, 2006; Lakis, 2008; Yung-I Lou, 2009). Taciau §i tema mokslininky istirta nepakanka-
mai, néra pateiktos vieningos apgauliy atskleidimo metodikos.

Tyrimo objektas — apgaulés ir jy atskleidimas naudojant , Apgaulés trikampio® modelj.

Tyrimo tikslas — istirti ,apgaulés trikampio“ modelio panaudojimo galimybes nustatant
apgaules finansinése ataskaitose.

Tyrimo uzdaviniai: 1) ianalizuoti apgaulés sampraty interpretacijas ir nustatyti esmi-
nius apgauliy bruozus; 2) i§analizuoti jspéjamuosius signalus, kurie galéty reikiti apgauliy
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buvima finansinése ataskaitose; 3) istirti ,apgaulés trikampio“ modelio esme ir atskleisti jo
svarba nustatant apgaules finansinése atsakaitose.

Tyrimo metodai: mokslinés, ekonominés ir normatyvimes literataros analizés ir sinte-
zés, loginés analizés, monografinis, indukcinis, grafinio vaizdavimo.

ESMINIAI APGAULIU BRUOZAI

Apgauliy keliama grésmé iki $iol nebuvo tokia didelé kaip dabar, kai finansinés ataskaitos
skelbiamos viesai ir tuo remdamiesi apgaulingy finansiniy ataskaity informacijos vartotojai
gali priimti neteisingus sprendimus.
Atestuoty apgauliy tyréjy asociacijos (ACFE, 2009), kuri iki $iol yra didZiausia pasauly-
je kovos su apgaulémis organizacija, paskelbty tyrimy rezultatai rodo, kad:
« 46,2 proc. apgauliy jvykdé Zemesnio lygio darbuotojai, o juy padaryti nuostoliai
sieké 50000 JAV doleriy;
« 17,1 proc. apgauliy padaré patys savininkai ir direktoriai, o ju padaryta didziausia
Zala sieké 485000 JAV doleriy.
« 36,7 proc. apgauliy padaré jmoniy vadovai, o jy padaryti nuostoliai sieké 150000
JAV doleriy.

Vaclovo Lakio (2008) nuomone, dél apgauliy gali biti patiriami ne tik tiesioginiai, bet
ir netiesioginiai nuostoliai. Tiesioginiai nuostoliai tai yra turto praradimas dél jo pasisavini-
mo, o netiesioginiai nuostoliai atsiranda dél klaidingy sprendimy priémimo.

Analizuojant apgaulés sampratas jvairiy lietuviy ir uzsienio mokslininky darbuose bei
norminiuose dokumentuose sutinkami skirtingi apgaulés apibrézimai. I$analizavus apgau-
lés sampraty interpretacijas, nustatyti trys esminiai apgauliy bruozZai.

Pirma, apgaule siekiama gauti neteiséta nauda, norima apgauti ar suklaidinti finansiniy
ataskaity vartotojus. Tai patvirtina jvairiy autoriy nuomoneés:

Wang ir kiti (2006) apgaule apibrézé kaip ty¢inj veiksma, kuris priestarauja teisés ak-
tams, taisykléms, arba elgseng siekiant neteisétai gauti finansing nauda.

Beasley (1999) nuomone, apgaulé yra ty¢inis veiksmas, skirtas apgauti arba suklaidinti
kitg $alj.

Rezaee (2005) teigia, kad apgaulé yra samoningas bandymas apgauti ar suklaidinti fi-
nansiniy ataskaity vartotojus, ypa¢ investuotojus ir kreditorius, parengus ir pateikus reiks-
mingai i$kraipytas finansines ataskaitas. Jo teigimu, apgaule daro nusimanantys nusikaltéliai
(pvz., aukiiausios grandies vadovai, auditoriai), tai jy ketinimas ir apgavysté.

Dabartiniame lietuviy kalbos zodyne terminas apgaulé apibréztas kaip veiksmai, elgesys
ar zodziai, kuriais sgmoningai norima apgauti arba suklaidinti (Dabartinés lietuviy...).

Oksfordo angly kalbos zodyne (Oxford Concise English Dictionary) terminas apgaulé
apibréztas kaip neteiséta ir baudziamoji apgavysté siekiant finansiniy rezultaty ar asmeninés
naudos.

Antra, apgaulé yra tycinis, symoningas ir i§ anksto apgalvotas veiksmas, turintis neigia-
my pasekmiy. Sj apgaulés bruoza patvirtina jvairiy autoriy nuomonés:

Mackevicius ir Kazlauskiené (2009) apgaule apibiidino kaip eile apgalvoty veiksmy,
dazniausiai paruosty i$ anksto. Apgaulé yra samoningi veiksmai (Kanapickiené, 2009). Tai
tiesiog bet kokia nesazininga veikla, kuri sumazina jmonés verte tiesiogiai arba netiesio-
giai, nepaisant to, ar nusikaltélis gavo naudos dél savo asmeniniy veiksmy, ar ne (Coram,
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Ferguson, Moroney, 2006). Grundienés (2009) teigimu apgaulés finansinése ataskaitose
iskreipia tikrq ir teisingg vaizda apie jmones. Taip klaidinami finansiniy ataskaity vartotojai,
priimantys finansinius sprendimus, ir i$kreipiama rinkos ekonomika. 240-ame tarptautinia-
me audito standarte (toliau TSA) (2009) akcentuojama, kad apgaulé yra vieno ar keliy va-
dovybei priklausanciy asmeny, uz valdyma atsakingy asmeny, darbuotojy ar tre¢iyjy $aliy
ty¢inis veiksmas, kuriuo siekiama jgyti neteiséta ar nepelnyta prana§uma.

Trecia, vienas ar keli jmonés vadovai, darbuotojai ar tre¢iosios $alys gali bati jtarti darant
apgaules. Beasley (1999) atskleid¢, kad jmoniy vyriausi vadovai, vyriausi finansy vadovai
buvo susije su apgaulingomis finansinémis ataskaitomis. Be to, su apgaulémis buvo susije
ir kiti asmenys: padaliniy vadovai, valdybos nariai, vidaus ir i$orés auditoriai. I§ to galima
daryti i$vada, kad dauguma apgauliy jvyksta bendradarbiaujant, paskatinant, pritariant
auks¢iausiems vadovybés nariams. Kanapickiené (2009) pabrézé, kad vadovy daromos ap-
gaulés yra stambios, o finansinés ataskaitos reik§mingai iskraipomos.

Dazniausiai apgaulés finansinése ataskaitose pasireiskia, kai jmoniy vadovai nepaiso
organizacijos vidaus kontrolés. Paprastai tokios apgaulés susijusios su ty¢iniu apskaitos
jrady iSkraipymu, sandoriy klastojimu. Nepriklausomai nuo to, kaip pasireiskia apgaulé, pa-
prastai ja sudétinga atskleisti iSorés auditoriams, nes nusikaltéliai imasi priemoniy siekiant
samoningai nuslépti pazeidimus. Atsizvelgiant j apgauliy finansinése ataskaitose atskleidi-
mo sudétinguma, reikia i$plésti audito procediras skirtas aptikti apgaules (Knapp C.A.,
Knapp M.C., 2001).

Apibendrinant galima teigti, kad apgaulé yra samoningas, ty¢inis veiksmas, kuriuo sie-
kiama gauti neteiséta nauda, norima apgauti ar suklaidinti finansiniy ataskaity vartotojus.
Praktiné patirtis rodo, kad dazniausiai apgaulés finansinése ataskaitose padaromos, kai or-
ganizacijoje néra veiksmingos vidaus kontrolés sistemos.

ISPEJAMIE]I SIGNALAI DEL APGAULIU FINANSINESE ATASKAITOSE
Didéjantis apgaulingy finansiniy ataskaity skaic¢ius sukélé susirapinima dél imoniy finansi-
nés atskaitomybés patikimumo, todél labai svarbu $iy problemy sprendimui sutelkti démesj
i apgauliy atskleidima ir jy prevencija.

Kaip teigia uzsienio mokslininkai Persons (1995) ir Kaminski (2004 ), per pastaruosius
du desimtmecius mokslininky ir praktiky démesys apgaulingos finansinés atskaitomybés
srityje iSaugo. Albrecht ir Romney (1986) paskelbé pirmaji mokslinj darba, kuriame apragé
savo atlikta empirinj tyrima ir pasialé apgauliy atskleidimui naudoti jspéjamuosius signalus
(ang. red flag). DiNapoli (2000) jspéjamuosius signalus apibadina kaip salygy (aplinkybiy),
kurios yra nejprastos dél savo pobudzio arba skiriasi nuo jprastinés veiklos, visuma. Tai yra
signalas, kad kazkas yra nejprasta, todél reikia jj i$tirti i$samiau. Jspéjamieji signalai nerodo
kaltumo ar nekaltumo, bet jie gali apsaugoti kaip jspéjamieji Zenklai nuo tolesniy apgauliy.

Albrecht ir Romney (1986) atlikto tyrimo metu buvo patikrinti 87 jspéjamujy signaly
santykiniai daznumai tiek apgaulingose, tiek neapgaulingose finansinése ataskaitose. Tik
mazdaug tre¢dalis $iy ispéjamuyjy signaly buvo nustatyti kaip statisti$kai reik§mingi progno-
zuojant apgaules. Be to, nustatyta, kad daugelis ispéjamujy signaly buvo susije su vadovybés
asmeninémis savybémis ir kad daugeliui jmoniy biidingos aplinkybés (pvz., verslo operaci-
jos labai blogéjo) buvo nereik$mingos.

Bell ir Carcello (2000) atliko mokslinj tyrima, kuriame anketinés apklausos bidu ap-
klausé iSorés ir vidaus auditorius; tyrime jie panaudojo daug kintamujy, ty. 47 jspéjamuo-
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sius signalus dél apgauliy finansinése ataskaitose ir visas galimas jy saveikas. Siy mokslinin-
ky atlikto tyrimo rezultatai parodé¢, kad pagrindiniai jspéjamieji signalai buvo: silpna vidaus
kontrolé, nesazininga vadovybé, nuosavybés statusas, agresyvus poziaris j finansinés atskai-
tomybés sudarymo procesa.

Heiman-Hoffman (1996) atliko mokslinj tyrima, kuriame 130 praktikuojanéiy audito-
riy buvo paprasgyta jvertinti jspéjamyjy signaly svarbuma pagal pateikta sarasa. Apklausti
auditoriai teigé, kad kliento nesaziningumas buvo svarbiausias jspéjamasis signalas. Be to,
auditoriy nuomone, silpna vidaus kontrolés sistema — tai kitas labai svarbus jspéjamasis si-
gnalas.

Spathis (2002) nuomone, jspéjamieji signalai, kurie rodo apgaules finansinése ataskai-
tose, gali bati suskirstyti j tris kategorijas (1 pav.).

Vadovybés savybés ir kontrolés aplinkos jtaka. Vadovybés savybés susijusios su vadovybés
sugebéjimais, stiliumi ir poziariu j vidaus kontrole ir pa¢iu finansinés atskaitomybés procesu.

Ukio $akos sqlygos. Jos apima ekonoming aplinka, kurioje subjektas veikia.

Finansinis stabilumas. Finansinis stabilumas siejasi su tkio subjekto ir jo sandoriy sudé-
tingumu, tkio subjekto finansine bukle ir pelningumu. Pavyzdziui, svarbus susijusiy $aliy
sandoriai, kurie neatitinka jprastinio verslo, arba susije subjektai néra audituoti, arba audita
atlieka kita jmone.

Ispé&jamuyjy signaly
kategorijos

1 PAV. |spéjamuyjy signaly

. Kateqorii
Vadovybeés savybes ir ategorijos

ontrolés aplink os jtaka

Ukio 5akos sglygos Finansinis stabilumas

Saltinis: sudaryta autoriy
pagal Spathis, 2002

Albrecht (1996) ispéjamuosius signalus skirsto j dar smulkesnes kategorijas. Jo nuomo-
ne, gali buti i$skirtos $e$ios jspéjamujy signaly kategorijos, kurios turéty jspéti auditorius
apie apgaule: 1) apskaitos anomalijos; 2) vidaus kontrolés simptomai; 3) analitinés anoma-
lijos; 4) gyvensenos simptomai; S) elgesio simptomai; 6) nusiskundimai.

Straipsnio autoriy nuomone, auditorius turi zinoti esminius apgauliy bruozus, buti su-
sipazines su apgauliy padarymo budais ir suprasti, kurie jspéjamieji signalai galéty jspéti
apie jy buvima. Nors jspéjamieji signalai néra patikimas apgaulés pozymis, ta¢iau jais pa-
sinaudojant galima suformuluoti ir pateikti audituojamai jmonei klausimus, kurie padéty
auditoriams nustatyti apgauliy buvimg ar nebuvimg finansinése ataskaitose.

»APGAULES TRIKAMPIO” MODELIO ESME IR SVARBA

240-ajame TSA (240 TSA, 2009) ir 99-ajame JAV audito standarte (SAS No. 99, 2002)
pateikti rizikos veiksniy, dél kuriy atsiranda apgaulés finansinése ataskaitose, pavyzdziai,
kurie dar sukirstyti i tris grupes pagal juos lemian¢ias aplinkybes (salygas).

99-ame SAS (SAS nr. 99, 2002) nurodyta, kad apgaulé gali jvykti dél tokiy trijy salygy.
Pirma, vadovybés ar kity darbuotojy skatinimas arba spaudimas, kuris turi jtakos padaryti
apgaule. Antra, galimybés, pavyzdziui, neveiksminga vidaus kontrolé, kuri neuzkerta kelio
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apgauliy atsiradimui. Tredia, poziuris, kuris leidzia asmenims samoningai ir ty¢ia padaryti
apgaule. Tadiau net ir saziningi asmenys gali padaryti apgaule, jeigu jiems daromas spau-
dimas. Nepaisant to, kad apgaulé yra visada slepiama ir sunkiai aptinkama, auditorius gali
nustatyti jvykius arba salygas, kurios rodo skatinima (spaudima); galimybes ir poziiirj (pa-
teisinima).

240-ajame TSA atskirai pateikti veiksniy, susijusiy su dviem apgauliy rasimis, t.y. apgau-
linga finansine atskaitomybe ir turto pasisavinimu, pavyzdziai. Kiekvienos apgaulés rasies
veiksniai yra smulkiau grupuojami pagal tris salygas, kurios paprastai yra esant reik§min-
giems informacijos iSkraipymams dél apgaulés: paskatos (spaudimas), galimybés ir poziaris
(pateisinimas).

Casabona ir Grego (2003) teigimu, 99-ame SAS pateikta daugiau paaiskinimy apie tai,
kaip i$orés auditorius turi planuoti ir atlikti audita, kad gauty pakankamg uztikrinimg apie
tai, ar finansinése ataskaitose néra reik§mingy iskraipymy dél klaidy arba apgauliy.

Albrecht W, Albrecht C. ir Albrecht C. (2008) nuomone, 99-as SAS nuostatos padeda
iSorés auditoriams geriau atskleisti apgaules, ta¢iau auditoriai negali taip paprastai nustatyti,
kada zmonés sako tiesa, ar finansinés ataskaitos yra apgaulingos, ar buvo sukurti fiktyvis
dokumentai. Minéty mokslininky atliktas tyrimas parodé, kad i$orés auditoriams dar reikia
rekomendacijy dél apgauliy atskleidimo.

Straipsnio autoriy nuomone, tiek 240-ajame TSA, tiek ir 99-ajame SAS i$vardintus rizi-
kos veiksnius galima suskirstyti j grupes atsizvelgiant j juos lemiancias salygas:

1) skatinima arba spaudima; Galimybe

2) galimybes;

3) poziiirj arba pateisinima.

Sios trys salygos jvairiy mokslininky
darbuose (Loebbecke, Eining, Willingham,

1989; Coleman, 2001; Heim, 2002; Mont- g .. / Positiris/
gomery ir kt., 2002,Yung-I Lou, 2009) jvar-  spaudimas poritiris
dintos kaip ,apgaulés trikampis”, ,apgaulés

trikampio” modelis ir pan. Tai galima pavaiz- 2 PAV.,Apgaulés trikampio” modelis

duoti schematiskai (2 pav.). Saltinis: sudaryta autoriy pagal Loebbecke, Eining, Wil-

Montgomery Beasley ir kt (2002) nuo- lingham, 1989; Coleman, 2001; Heim, 2002; Montgome-
mone ! ry ir kt,, 2002,Yung-| Lou, 2009; 240 TSA; 99 SAS

« skatinimas/spaudimas suprantamas kaip vadovybés spaudimas ar paskata melagingai
tvirtinti finansines ataskaitas;

o galimybé — tai aplinkybés, kurios sudaro salygas padaryti reik§mingy iskraipymy
apskaitoje;

« poziaris/pateisinimas — tai pozitris, pobudis ar tam tikros vertybés, kurios leidzia
vienam ar keliems asmenims samoningai ir apgalvotai padaryti nesazininga veiksma,
ar situacija, kurioje asmenys gali pasiteisinti darydami nesaziningg veiksma.

Straipsnio autoriy nuomone, apgaulés atsiradimo supratimas trijy aptarty salygy kon-

tekste gali suteikti auditoriui daugiau profesinio skepticizmo vertinant apgauliy rizika.

Neteisingy atskleidimy finansinése ataskaitose i$ai$kinimui auditoriai ie$ko tam tikry

zenkly, kurie iSduoty galima suk¢iavima. Singleton (2010) nuomone, kruopstus ,apgaulés
trikampio® analizavimas pateikia atitinkamas nuorodas.
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Yung-I Lou (2009) teigia, kad ,apgauliy trikampis“ parodo spaudimg padaryti apgaule,
galimybe atlikti apgaule ar poziarj, pateisinantj apgaules. Ivykiai ir aplinkybés yra nurodytos
kaip apgauliy rizikos veiksniai. Nors $ie apgauliy rizikos veiksniai nebatinai reiskia apgauliy
buvima, jie daznai parodo aplinkybes, kurioms esant gali jvykti apgaulés.

Loebbecke, Eining ir Willingham (1989) suformulavo apgauliy prognozavimo modelj,
apibréziantj daugybe rizikos veiksniy. Taip pat minéti autoriai sukaré apgaulingos finansi-
nés atskaitomybés vertinimo modelj, kuris apima pagrijsta proces vertinant apgaulés atsi-
radimo tikimybe. Jie teigé, kad apgaulés finansinése ataskaitose atsiranda dél trijy esminiy
dalykuy: salygu, motyvacijos ir poziario, ir sialo atskirai jvertinti apgauliy atsiradimo tikimy-
be, apgaulingg finansine atskaitomybe ir turto pasisavinima.

Heim (2002) nuomone, auditoriams patartina nepaisyti auditoriaus praeities santykiy
su klientu, ar i$ankstinio vertinimo apie vadovybés sazininguma ir vientisuma.

Kanapickienés (2009) nuomone, apgaulés trikampj reikia analizuoti pagal:

1) darbuotojy poziarj j apgaules;

2) motyvus arba spaudima jvykdyti apgaule,

3) salygas, kurioms susiklos¢ius, galima jvykdyti apgaule.

Hegazy ir Kassem (2010) nuomone, daugiausia apgauliy padaroma dél vidaus kontro-
lés trikumo (galimybé), noro gyventi prabangiai (skatinimas/paskatinimas), nusikaltéliy
supratimo (poziris/pateisinimas). Siy mokslininky atlikto tyrimo rezultatai liudija, kad
daugiausia apgauliy buvo aptikta atsitiktinai.

Sukarus ,apgaulés trikampj“ pradzioje jis buvo naudojamas paaigkinti apgaulés reigkinj, vé-
liau trikampis pradétas naudoti kaip daugelio specialisty pritaikytas modelis siekiant atskleisti
apgaules. Coleman (2001), aitkindamas ,,apgaulés trikampio® modelio aspektus teigia, kad:

o skatinimas ir spaudimas yra varomoji jéga asmenims padaryti ekonominius nusikal-
timus;

o poziuris/pateisinimas reiskia galimybe racionalizuoti savo elgesj pateisinant veiks-
mus, kuriy émeési; gali bati i§skiriami ir charakterio bruozai, kurie sukelia nusikalsta-
ma elgesj, tai arba polinkis j rizika, arba gobSumas;

« galimybé reigkia, kad yra salygos padaryti nusikaltima; silpna vidaus kontrolés siste-
ma daznai sukuria galimybe padaryti apgaules.

Coleman (2001) nustaté, kad trys ,apgaulés trikampio“ salygos veikia vienos kitas.
Esant daugiau ,galimybiy“ apgaulei padaryti, maziau jtakos turi ,spaudimas® ir ,pozitris*
Kuo didesnis ,spaudimas” jau¢iamas, tuo maziau ,galimybiy” reikia. Taigi, galima daryti
i$vada, kad Zinant apgauliy trikampio salygas galima sumazinti pastangas padaryti apgaule.
Todél auditoriui labai svarbu Zinoti ne tik ,apgaulés trikampio® salygas, bet suvokti ir jy
tarpusavio sgvaika.

Apibendrinant galima teigti, kad planuojant kiekvieng auditg, svarbu jvertinti klaidy ir
apgauliy rizika. Atliekant rizikos vertinima dél apgaulés, auditoriai turéty suvokti, kad ap-
gaule apima trys salygos: galimybé, skatinimas/spaudimas, poziaris/pateisinimas, kurios
zinomos kaip apgaulés trikampis.

I$analizavus ,apgaulés trikampio modelio esme apibendrinant galima teigti, kad jis yra
svarbi priemoné, padedenti auditoriams atskleisti apgaules finansinése ataskaitose. Apgau-
lés atsiradimo supratimas trijy aptarty salygy kontekste gali suteikti auditoriui daugiau pro-
fesinio skepticizmo vertinant apgauliy rizika.
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ISVADOS

1. Apgaulé - tai samoningas, ty¢inis veiksmas, kuriuo siekiama gauti neteiséta nauda,
norima apgauti ar suklaidinti finansiniy ataskaity vartotojus. Dazniausiai apgaulés
finansinése ataskaitose padaromos, kai organizacijoje néra veiksmingos vidaus
kontrolés sistemos

2. Ispéjamieji signalai — tai nejprastos aplinkybés, kurios signalizuoja apie apgauliy
buvima finansinése ataskaitose. Nors jspéjamieji signalai néra patikimas apgaulés
poZymis, ta¢iau jais pasinaudojant galima suformuluoti ir pateikti audituojamai
imonei klausimus, kurie padéty auditoriams nustatyti apgauliy buvima ar nebuvima
finansinése ataskaitose. Atsizvelgdamas j jspéjamuosius signalus auditorius gali
jvertinti reik§mingo i$kraipymo rizika efektyviau ir nuosekliau.

3. Nustatyta, kad apgaulés finansinése ataskaitose atsiranda dél trijy salygu: galimybeés,
skatinimo/spaudimo, poziiirio/pateisinimo. Sias salygas apjungiantis ,apgaulés
trikampio® modelis yra svarbi priemoné, padedenti auditoriams atskleisti apgaules
finansinése ataskaitose. Apgaulés atsiradimo supratimas trijy salygy kontekste gali
suteikti auditoriui daugiau profesinio skepticizmo vertinant apgauliy rizika.
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THE OPPORTUNITIES OF THE USE OF A ,FRAUD TRIANGLE“ MODEL
TO IDENTIFY FRAUDS IN THE FINANCIAL STATEMENTS

Skirmanté Kuktaité, Aurelija Kustiené

Summary

The aim of this article is to analyse how ,Fraud triangle” model can be used to identify frauds in the
financial statements. The authors of the article have analysed conceptions of fraud, determined
the essential fraud features, analyzed warning signs which can indicate frauds existence in the
financial statements. It was determined that frauds in financial statements can appear because of
three conditions: incentive or pressure, attitude or rationalization and opportunity. A combination
of these three conditions is ,Fraud triangle” model which is an important tool for auditors to
detect frauds in the financial statements.
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Abstract. In the article the analysis of financial stability of companies is exposed from data of their
financial reports. In the article the improved model of analysis of financial stability of companies is
exposed from data of their financial reports. On base of specifying current world method of analysis of
Sfinancial stability companies from data of financial reports the conception of classification of global in-
dexes of financial stability of enterprises is developed in the conditions of modern informative economy.
In this article the method determination of global absolute and relative indexes of the financial stabil-
ity at companies are showed according data of financial reports (of Ukrainian form N¢ 1 «Balance>,
form Ne 2 «Report about financial results>. In this article the organization of analysis of financial
stability at companies are showed according data of financial reports.

Keywords: financial stability, ratio, analysis, financial reports.

[.INTRODUCTION

In conditions of globalization of economy the questions of analysis and management of
the financial state of companies from data of the financial reporting take important place.
In financial analysis of companies research financial reporting takes special place. Learning
this report forms we should pay attention on analysis of payable and liquidity, profitabili-
ty and financial stability on absolute and relative indexes. Unfortunately, for today single
point of view towards content and methods of calculation indexes of analysis of balance
of companies scientists do not have. In financial analysis of companies research financial
stability takes special place. Ukrainian scientists estimate indexes financial stability subjects
of economy in different ways. Foreign scientists don't have single point of view. It’s serious
obstacle in making global comparative analysis financial stability economic subjects of the
different countries of the world.

The object of the research: indexes of financial stability from data of the form N¢ 1 «Bal-
ance”>, form N¢ 2 «Report about financial results>» of Ukrainian company.

Methods of the research: The analysis and synthesis, induction and deduction, the logic
and historical approach, generalization, supervision, comparison, formalization, grouping,
relative indicators.

Theoretical aspects of the research.

Theoretical bases of research are based on last results of research of scientists the various
countries of the world.

Questions of the analysis of indicators of the financial reporting were investigated by
many scientists.
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This problem is described by: Ukraine (Lakhtionova, 2008, 2010, 2011; Mnyh, 2010;
Efimenko, 2008; Kirichenko, 2008; Sheremet, 2009); USA (Berstain, 2002; Carlin, 2001;
McMeen, 2001; Higgins, 2007); France (Kolass, 1997); British (London) (McKenzie
Wendy, 2003, 2006; Stone, 2007; . Hitcheeng, 2007); Latvia (Paupa, 2008; Sneidere,
2008); Russia (Sheremet, 2010; Buzyrev, 2010; Gulina, 2010; Kiriynova, 2011; Lytneva,
2011; Lyubushyn, 2010); Belorussia (.Savitskay, 2005 ); and others (Atrill, 2010; McLaney,
2010; Ciaran, 2010).

Many unsolved problems are discussion. It is a serious barrier in carrying out of the
global comparative analysis of financial stability of managing subjects of the different coun-
tries of the world.

Methodology of research. The research methodology represents set of all ways and re-
ceptions of the financial analysis of activity of the company. It consists in use of the system,
complex research, the interconnected studying, processing and use of the information of
the balance and report about financial results for the purpose of revealing and mobilization
of reserves of the best use of financial resources.

II. TASKS

The aim of the research: researches methodic of the analysis financial stability of company
from data of the financial reporting in conditions of global economy and spreading of in-
formation space.

The tasks (objectives) of the research: to develop the system of the organizational stages
of making analysis of financial stability of company within outer financial analysis; paying
attention opinions about indexes of financial stability of companies to elaborate the classi-
fication of indexes of financial stability and to develop general conception their group for
companies of the world countries in conditions of globalization; to make a practical exam-
ple of balance and report about financial results of the Ukrainian company.

III. RESULTS

Basing on examining of world experience and up-to-date Ukrainian practice of examining
of the financial stability of company these organizing stages of its global analysis according
data balance and report about financial results are proposed:

The first stage — the research of global absolute indexes of the financial stability — posi-
tive own capital and having own circulating capital;

The second stage — the research of global relative indexes of the financial stability:

A) indexes of financial stability from data of the form N° 1 «Balance»:

1) the global relative indexes of correlative definite groups of balance passive: rate
of the financial independence (autonomy, property, concentration of the own
capital); rate of the financial dependence (debts, concentration of the indebted
capital); rate of the financial risk ( financial lifting); part ( rate) long-term capital
within general capital; rate of the financial leverage or the rate of the financial lev-
el; rates of the structure of long-term (permanent) capital; (rate of independence
of the long-term capital and rate of dependence of long-term permanent) capital;

2) Indexes correlative of the definite group assets and passive of balance: rate of the
financial risk on the base of clear debts, rate of security of non-circulating assets
with own capital.
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B) indexes of financial stability from data of the form N¢ 1 «Balance”>, form N¢ 2 «Re-
port about financial results>: level of financial leverage, ratio of debt service on the
basis of operational profit; ratio of financial expenses at the expense of a profit from
ordinary activity.

Proposed global absolute indexes of the financial stability are given in table 1.

TABLE 1. Global absolute indexes of financial stability of the company (exterior financial analysis)

Ne Name of Methodology of calculating according
n/n indexes data of Ukrainian balance
Difference between general assets (GA) and general duties (GD);
POC=GA - GD;
1. Positive own capital (POC) POC = currency balance (p.2 )«Security of future expenses and
payments» + p. Il «Long term duties» + p. IV «Up-to-date duties»
+ p. V «Profits of future periods »)
Difference between own capital (OC), and non-circulating assets
(N-C-A), and expenses of the future periods (EFP):
2 Having of own circulating HOCC=0OC - N-C-A - EFP;
' capital (HOCC) HOOC = p. | passive balance «<Own Capital» - p. | asserts balance
«Non-circulating asserts - p.V asserts balance «Expenses of future
periods»

Proposed global relative indexes of the financial stability are given in table 2.

TABLE 2. Global relative indexes of the financial stability of the company (exterior financial analysis)

Ne . Methodology of calculating according Recommended determines of
Name of indexes L .
n/n data of Ukrainian balance indexes
A) indexes of financial stability from data of the form N2 1 «Balance»;
1 under group of- indexes of passive balance
1 2 3 4
Recommended level is within 70%,
RFlI=GC/IC, 60:%, 50 %.

Ratio of financial
independence
(autonomy, property,
concentration of own
capital) (RFI)

RFI = Currency p. 1 of passive balance
«Own capital»/
/
General currency of balance (line 640)

Recommended limits will be
depend from king of activity branch
identify, circulating of capital
(source of finance and resources),
and level of profitability of com-

pany.

Ratio of financial
dependence (debts,

RFD =1C/GC,

RFD = Currency p. lll <Long-term du-
ties» + p. IV «Up-to-date duties» passive

Recommended level is within 30%,
40:%, 50 %.
Recommended limits will be

2. concentration of balance depend from king of activity branch
indebted capital) / identify (source of finance and
(RFD) resources), and level of profitability
General currency of balance of compan
(line 640) pany.
RFR=1C/0OC,
) . RFR = Currency p. lll <cLong-term du- | These ones will be depend from the
Ratio of financial ) . . . ST - .
. s ties» + p. IV «Up-to-date duties» passive | king of activity, circulating of capital
3. risk(financial lifting)
(RFR) balance (sources of finance and resources),
/ level of profitability of company.

Currency p 1 passive balance
«Own capital»
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3

Ratio of financial
leverage on ratio of
financial lifting(RFR)

RFL = L-T-I-C/ GC,

RFL = Currency p. lll passive balance
«Long-term duties»

/

Currency p 1 passive balance
«Own capital»

PLTC/GC = (Own capital + Long term

These ones will be depend from the
king of activity, circulating of capital
(sources of finance and resources),
level of profitability of company

Part (ratio) long term
(permanent) capital
within general capi-
tal (PLTC/GC)

6. Ratio of structure long-term (permanent) capital:

duties)
/
General capital,

PLTC/GC = (Currency p. | passive bal-
ance «<Own capital» +
+ Currency p. lll passive balance «Long-
term duties»)
/
Currency of balance

These ones will be depend from the
king of activity, circulating of capital
(sources of finance and resources),
level of profitability of company.
(it will be normal meaning 0,9, low
critical - 0,75 in western practice)

Ratio independence

RIL-TC = Own capital (OC)
/

Permanent (long term) capital (L-TC) or

(Own capital (OC)

These ones will be depend from
+ Long term indebted capital (L-TIC)), the king of activity, circulating of
6.1. long-term (perma- capital (sources of finance and
nent) capital (RIL-TC) RIL-TC = Currency p. 1. PB «<Own resources), and level of profitability
capital» of company.
/
(Currency p 1. PB «Own capital»
+ Currency p. lll PB «Long term duties»)
RDL-TC = Long term indebted capital
(L-TIC)
/
Permanent (Long term) capital (L-TC) .
. or (Own capital» (OC) + Long term These ones will be depend from
Ratio dependence
6.2. long-term (perma-

nent) capital (RDL-TC)

indebted capital (L-TIC)),

RIL-TC = Currency p. lll PB «Long term
duties»

/
(currency p.1 PB «<Own capital»
+ Currency p. Il PB «Long term duties»)

the king of activity, circulating of
capital (sources of finance and
resources), and level of profitability
of company.

RFRCD = Clear debts (difference

2under-group of global indexes - indexes correlativity of the definite groups passive and assets of balance

between general indebted capital (IC),
monetary meanings (MM) and short

These ones will be depend from the

Ratio of financial risk
based on clear debts
(RFRCD).

Ratio security non-
circulating asserts
with own capital

RFRCD = (p. Ill PB + p. IV PB - (page. 230
AB + page 240 AB) - page. 500 PB)
/

term deposits (STD))
/

Own capital (OC),

RFRCD = (IC - MM - STD)

/
oC,

king of activity, circulating of capital
(sources of finance and resources),
and level of profitability of com-
pany. According the legislation of
the country: a) taking out of money
in some countries is limited —
money transactions are limited
6)special bonus due difference
between interests.Some countries
with low interests rates, company
lends money for using credits in

1p.PB

uses, with high rates company puts
this money.
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3

Ratio security of non-
circulating assets
with own capital

(RSN-CAOC)

RSN-CAOC = Own capital(OC)
/

Non-circulating asserts (N-CA),
RIN-CAOC= p. 1 PB «Own capital»
/

p 1 AB «Non- circulating asserts»
«Own capital»

\

p.1 AB «Non- circulating asserts»

Must be more 1.

B) indexes of financial stability from data of the form N2 1 «<Balance”», form N2 2 «<Report about

financial results»:
Level of financial LFL= Speed of net profit Fxceedlng of speed ofg net profit
increase / increase over speed of increase of
9. leveradge )
(LFD) Speed of gross profit gross income
increase
DSRBOP = Profit from operational activ-
ity (POA)
/
Borrowed capital (BK), that presents a
sum of long term liabilities (LTL) and Will depend on type of activity, to
current liabilities (CL), which branch it belongs to,
Debt service ratio or: capital revgr5|b|||ty,
on the basis of (sources of financing and resourc-
10. DSRBOP = POA /BK es), level of profitability of a market

operational profit
(DSRBOP)

or:
DSRBOP = POA/(LTL+CL)
ie:
DSRBOP = line 100 “IProfit from opera-
tional activity”f. N22 “Report on financial
results”/

(p.3PB+p.4PB)

participant.
Increase of this indicator will be
valued positively.

Ratio of financial
expenses’ settlement
at the expense of
profits from ordinary
activitiy
(RFESEPOA)

RFESEPOA = Profit from ordinary
activity before taxes (POA)
/
Payable accruals (PA),
or:

RFESEPOA = POA / PA,
i.e:

RFESEPOA = sum acc. to the. 170 «Profit
from the ordinary activity before taxes»
f.Ne 2 «Report on financial results»

/

Sum acc/ to the line 140
«Financial expenses»

f. N2 2 «Report on financial results» or
acc. to the line 060 f. N2 3 «Report on
cash flow»

Value of the index should be far

more then 1. Otherwise market

participant works only to cover
financial expenses.
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Balance and report about financial results of the Ukrainian company are given in tables
3-4.

TABLE 3. BALANCE on 31/12/2010, Form Ne1

Asset Code line At the beginning period | At the end period

1 2 3 4
I. Non - circulating assets
Non - material assets:

Residual cost 010 14 4,0
Prime cost 011 1,7 5,7
Accumulated amortization 012 03 0,7
Non - finished buildings 020 6,7 9,9
Basis means (Fixed means):
Residual cost 030 1513,8 1629,4
Prime cost 031 1611,9 1885,9
Wear 032 98,1 256,5
Long - term biological assets:
Residual cost 035
Prime cost 036
Accumulated amortization 037
Long - term financial investments:
calculated with method of participa- 040
tion in capital of other enterprises 233,7
other financial invests 045
Long - term debts 050
(Long - term debit liabilities)
Final cost of investing estate 055
Prime cost of investing estate 056
Amortization of investing estate 057
Postponed tax - assets 060 60,5
Goodwill 065
Other non - circulating assets 070
In the whole (In the sum) 080 1521,9 1937,5
Il. Circulating assets
Supplies:
productive supplies 100 2,1 21,6
circulating biological assets 110 2,6 2,6
non - finished production 120
ready production 130
goods 140 51,1 344,5
Received bills 150
Debts
Debit liabilities for goods, works,
services:
Pure sale cost 160 203,1 2226,5
Prime cost 161 203,1 2226,5
Reserve of doubt debts 162 () ()
Debit liabilities for according calculation:
with budget 170 189,2 3823
to advances drawn 180 86,2 70,7
from charged incomes 190

inner calculations 200
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1 2 3 4
(.)th.e‘r current debts (Other current debit 210 0,4
liability)
Current financial investments 220
Cash and their equivalents:
in national currency, 230
including in cashes: 231 268 11870
in foreign currency 240
Other circulating assets 250 20,7 1,6
In the whole (In the sum) 260 581,8 4237,2
1ll. Expenses of future periods 270 0,6 1,5
IV. Non - circulating assets and get- 275
ting out
BALANCE 280 2104,3 6176,2
Passive Code line At the beginning period | At the end period
I. Proper capital
Statutory capital 300 11111 11111
Share capital 310
Extra deposit capital 320
Other extra capital 330
Reserve capital 340
Non-divided profit ( loss) 350 (677,2) (130,5)
Not - paid capital 360 () ()
With draw capital (With -drawal capital) 370 () ()
In the whole (In the sum) 380 433,9 980,6
Il. Guaranty the future expenses
and payments
Guaranty salary 400
Other guaranty 410
415 0 0
416
420
In the whole (In sum) 430
Ill. Long - term liabilities
Long - term bank credits 440
Other long - term financial liabilities 450
Postponed tax- liabilities 460
Other long - term liabilities 470 150,0
In the whole (In the sum) 480 150,0
IV. Current liabilities
Shot- term bank credits 500
Current duties for long - term liabilities 510
Bills given (out) 520
Credit liability for goods, works, services): 530 126,4 2431,8
Current liabilities with calculations:
from the advances played (from the
advances received) 540 52,0 179,8
budget 550 124 31
at of out-budget payments 560 10,3
assurance 570 16,1 21,1
salary 580 36,3
with participators 590
inner calculations 600
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1 2 3 4
Duties connected with non-circulating 605
asserts and getting out groups for sale
Other current liabilities 610 1277,2 2549,5
In the whole (In the sum) 620 1520,4 5195,6
V. Incomes of future periods 630
BALANCE 640 2104,3 6176,2

TABLE 4. The report about financial results for 2010, Form Ne2
I. Financial results

Article Code Current period Last period
1 2 3 4

Isr;\c;gees)(gain) from sale of production (goods, works, 010 43536 16175.2
Tax on addition cost 015 (725,6) (2695,9)
Excise duty 020

025
Other keepings from income 030
‘l:lvi';'i(r;’c;):xi‘(:za;)in) from sale of production (goods, 035 3628,0 134793
SF;rri\r/ri\fez;)st of sold production (goods, works, 040 (2340,6) (12836,2)
Gross output
profit 050 1287,4 643,1
loss 055
Other operating incomes 060 17,2 48,4
Profit from estimation biological assets and
agricultural production 061
Administrative expenses 070 (549,3) (398,4)
Sale expenses 080
Other operating expenses 090 (49,4) (5,0)
Exp_enses from primg estimation biological assets and 091
agricultural production
Financial results from operating activity
profit 100 705,9 288,1
loss 105
Income from participation in capital 110
Other financial incomes 120 0,8
Other incomes 130
Financial expenses 140
Expenses from participation in capital 150
Other expenses 160 (1001,1)
Financial results from ordinary activity before pay
taxes
profit 170 706,7
loss 175 (713,0)
Tax on income from ordinary activity 180 (160,0) (96,0)
Financial results from ordinary activity
profit 190 546,7
loss 195 (809,0)
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1 2 3 4
Extraordinary:
incomes 200
expenses 205
Tax from extraordinary profit 210
Net:
profit 220 546,7
loss 225 (809,0)
Il. Elements of the operating expenses
Article Code Current period Last period
Material expenses 230 641,1 640,1
Salary expenses 240 696,7 646,9
Payments for social assurance 250 244.8 242,7
Amortization 260 162,6 54,1
Other operating expenses 270 385,8 3459
Sum 280 2131,0 1929,7

Ill. Calculation of the profit indexes of the shares

Article Code Current period Last period
Annual number of the common shares 300
Corrected annual number of the common shares 310
Pure profit on one common share 320
Corrected pure profit on one common share 330
Dividends on one common share 340

IV. CONCLUSIONS

Based on this research the next conclusions can be done:

1) Improved model of organizing stages of analysis of financial stability of enterprises
was developed. The next stages of analysis with following grouping can be pointed:
1-st stage — research of global absolute indexes of financial stability — positive own

capital and own circulating capital.

2-d stage — examining of global relative indexes of financial stability: 1) indexes of
relativity of definite groups passive balance: ratio of financial independence (au-
tonomy, property, concentration of own capital); ratio of financial dependence
(debts, concentration of indebted capital); ratio of financial risk; part (ratio)
long-term (permanent) capital within general capital; ratio of financial leverage
or ratio of financial lifting; ratios of structure long-term (permanent) capital;
(ratio of independence of long-term (permanent) capital and ratio of depen-
dence long-term (permanent) capital; 2) indexes of relativity of definite groups
asserts and passive balance: ratio of financial risk based on clear debts, ratio of
security non-circulating asserts with own capital; 3) indexes of financial stabil-
ity from data of the form N¢ 1-m «Balance”>, form N° 2 «Report about financial
results>: level of financial leverage, debt service ration the basis of operational
income, ratio of financial expenses’ settlement at the expense of profit from or-
dinary activity;

2) the conception of classification of global absolute and relative indexes of financial
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stability of company according data of balance in conditions of modern informative
economy was developed;

3) the methodology of determining of global and relative indexes of financial stability of
company was represented;

So, according world experience and Ukrainian theory and practice of financial analysis
of subjects of economy recommended global indexes for global analysis of financial stability
of company based on the data of balance, help to eliminate the confusion in the methodol-
ogy of analysis, and understand better its results, understand the reasons of differences and
changes of financial stability level.
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1.INTRODUCTION

Nowadays the economy of Ukraine develops according the rules of market the moving fea-
ture of it is competition. We need to have careful analysis in order to learn out the possibili-
ties of the enterprise to compete with other ones.

With point of view of outside maker this analysis is analysis of financial report. In
Ukraine it consists from: form Ne 1 “Balance”; form Ne 2 “Report about financial results”;
form N 3 “Report about movement of cash”; form N¢ 4 “Report about proper capital”; form
Ne § “Supplements to annually financial report”, form N 6 “Report from segments”.

Contest of annual financial report for subjects of small enterprises: form N 1-m “Bal-
ance”; form N¢ 2-m “Report about financial results”; form N¢ 1-ms “Balance”; form N 2-ms
“Report about financial results”.

Forms Ne 1, N2 2, N¢ 1-m, N2 2-m, N¢ 1-ms and N¢ 2-ms are intermediate forms of finan-
cial report and consist from 3, 6, 9 months.

The report about financial results of enterprise takes the key place. Balance is the most
important form of report, which reflects the state of incomes, expenses and financial results
of enterprises of cash appreciation and fixed date (reporting (current) period and last pe-
riod). In Ukraine this document is made according (unaffected) form.

It’s pity to say, but there is no a single point of view among both native and foreign
economists toward organization and method of financial analysis including the analysis of
report about financial results.

This problem is described by:

+  Ukraine (Deeva, 2007; Dedykov, 2007; Efimenko, 2008; Lakhtionova, 2001, 2005,

2008-2010; Kirichenko, 2008, 2009, 2010; Kostyrko, 2007; Mnyh, 2010; Podol-



ORGANIZATION STAGES OF ANALYSIS OF FORM Ne 2... 337

skay, 2007; Yarysh, 2007; Magopets, 2010; Davydov, 2010; Sorokina, 2010; Go-
lovchenko, 2010);

« USA (Berstain, 2002; Carlin, Makmin, 2001; McMeen, 2001; Higgins, 2007);

« France (Kolass, 1997);

« British (London) (McKenzie Wendy, 2003, 2006; Stone, 2007; . Hitcheeng, 2007);

« Latvia (Paupa, 2008; Sneidere, 2008);

« Russia (Arabiyn, 2010; Buzyrev, 2010; Efimova, 2010; Gulina, 2011; Ivanova, 2011;
Ilysheva, 2011; Krylov, 2011; Kiriynova, 2011; Sedova, 2011; Kovaliov, 2007;
Lyubushyn, 2010; Babicheva, 2010; Lytneva, 2011; Parushina, 2011; Plaskova,
2010; Chernenko (2010); Basharina, 2010; Sheremet, 2010);

+ Belorussia (A. Rusak, 1997; V. Rusak, 1997; Savitskay, 200S; .Strazhev, 2000);

« and others (Atrill, 2010; McLaney, 2010; Ciaran, 2010).

Many unsolved problems are discussion.
That is why the theme of my research is actual enough.

2. TASKS

The aim of this research is learning of analysis of report about financial results of enterprise.
Due this the next tasks are solved:
« research of structure of report about financial results (f. N¢ 2);
« finding out its analytic possibilities;
« working out the organizing stages making analysis of report about financial results.

3. RESULTS

Nowadays, in conditions of the market economy wee need to make reform of accounting
that was begun in Ukraine January 1% 2000. The law of Ukraine “About accounting and
financial report in Ukraine” was adopted January 15t 2000.

The resolution of the Cabinet of Ministers of Ukraine from 28.10.1998 (the twenty-
eighth of October nineteen ninety—eight) N¢1706 asserted the Program of reforming of
account with usage of international standards. The Federation of professional accountant
and auditors of Ukraine the rate documents of accounting — Ukrainian accounting stan-
dards (SA) prepare. These standards are asserted by the orders of the Ministry of Finances
and registered by the Ministry of justice. The methodical Counsel of accounting is created
as component part of the Ministry of Finances of Ukraine.

Accounting standards N¢ 3 “Report about financial results” includes demands toward
the form and the contest of enterprise’s report about financial results (except small enter-
prises).

According SA N° 1 “General requirements of financial report” report about financial
results — is the report about incomes, expenses and financial results of activity of enterprise.

Report about financial results forms with keeping such principles: autonomy of enter-
prise, constant activity, periodic historical (in fact), cost, extra charge and conformity of in-
comes and expenses, full description, follower and courtesy, predominating contest above
form and single cash measuring. The quality features of report about financial results are
clearness, expedients, reliance and comparison of information.

To estimate and forecast financial results of the enterprise you need to read report about
financial results and use the method of its analysis.
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Reading of report about financial results means knowing the content of every its articles,
the ways in which this articles can be estimated and connected with other articles of report
about financial results, the character of possible changes in every article and its influence
upon financial results of the enterprise.

Report about financial results as defined SA N 3, is analogous to the report about profit
and loss according to the International standarstamy (IAS).

Report about financial results consists of three sections.

The first section of the report on financial results complies with all requirements of IAS
- highlighted indicators that provide an indication of the financial result of the extraordi-
nary and ordinary activities of the distribution of its operating, financial and investment.

The second section of the report provides an opportunity to analyze the structure of
production costs, management and sales and other operating expenses by economic ele-
ments.

he third section of the report applies only to joint stock companies. This new section,
which meets the requirements of IAS.

Incomes and expenses included in the report about financial results based on the prin-
ciples of calculation and compliance.

Example of report about financial results is apposition to SA 3 “Report about financial
results” (tab. 1).

TABLE 1. The report about financial results Form N°2
I. Financial results

Article Code Current period Last period
1 2 3 4

Isr;\(:ir:;)(gain) from sale of production (goods, works, 010 43536 16175,2
Tax on addition cost 015 (725,6) (2695,9)
Excise duty 020

025
Other keepings from income 030
‘l;llztll(r;,c;)er\::iéz:)ln) from sale of production (goods, 035 3628,0 13479,3
sPerrl\r/Ti\:ez?st of sold production (goods, works, 040 (2340,6) (12836,2)
Gross output
profit 050 1287,4 643,1
loss 055
Other operating incomes 060 17,2 48,4
Profit from estimation biological assets and 061
agricultural production
Administrative expenses 070 (549,3) (398,4)
Sale expenses 080
Other operating expenses 090 (49,4) (5,0)
Expenses from prime estimation biological assets and 091

agricultural production

Financial results from operating activity
profit 100 705,9 288,1

loss 105
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1 2 3 4
Income from participation in capital 110
Other financial incomes 120 08
Other incomes 130
Financial expenses 140
Expenses from participation in capital 150
Other expenses 160 (1001,1)

Financial results from ordinary activity
before pay taxes

profit 170 706,7

loss 175 (713,0)
Tax on income from ordinary activity 180 (160,0) (96,0)
Financial results from ordinary activity

profit 190 546,7

loss 195 (809,0)
Extraordinary:

incomes 200

expenses 205

Tax from extraordinary profit 210

Net:

profit 220 546,7

loss 225 (809,0)

Ill. Elements of the operating expenses

Article Code Current period Last period
Material expenses 230 641,1 640,1
Salary expenses 240 696,7 646,9
Payments for social assurance 250 244,8 242,7
Amortization 260 162,6 54,1
Other operating expenses 270 385,8 345,9
Sum 280 2131,0 1929,7

V. Calculation of the profit indexes of the shares

Article Code Current period Last period
Annual number of the common shares 300
Corrected annual number of the common shares 310
Pure profit on one common share 320
Corrected pure profit on one common share 330
Dividends on one common share 340

The characteristic of Ukrainian form Ne 2 “The report about financial results”

The Law of Ukraine «About accounting and financial report in Ukraine>» was adopted
January the 1-st 2000. According this law; all the subjects of economy and foreign subjects of
economy must do account and introduce financial report. So from 01.01.2000 the national
standards of accounting were adopted. These acts give us the main principles and the meth-
ods of accounting and composing of the financial report according international standards.

The contest and the form of the report about financial results are based on national stan-
dards of accounting “The report about financial results”
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The report consists from tree parts:

« part 1 «Financial results»: Income (gain) from sale of production (goods, works,
services) (010), Tax on addition cost (015), Other keepings from income (030),
Pure income (gain) from sale of production (goods, works, services) (035),
Prime cost of sold production (goods, works, services) (040), Gross output — profit
(050), loss (055), Other operating incomes (060), Administrative expenses (070),
Sale expenses (080), Other operating expenses (090), Financial results from
operating activity — profit (100), loss (105), Income from participation in capi-
tal (110), Other financial incomes (120), Other incomes (130), Financial expenses
(140), Expenses from participation in capital (150), Other expenses (160), Finan-
cial results from ordinary activity before pay taxes — profit (170), loss (175),
Tax on income from ordinary activity (180), Financial results from ordinary
activity — profit (190), loss (195), Extraordinary — incomes (200), expenses (205),
Tax from extraordinary profit (210), Pure — profit (220), loss (225),

« part 2 «Elements of the operating expenses»: Material expenses (230), Salary ex-
penses (240), Payments for social assurance (250), Amortization (260), Other op-
erating expenses (270), Sum (280),

« part 3 «Calculation of the profit indexes of the shares»: Annual number of the com-
mon shares (300), Corrected annual number of the common shares (310), Pure
profit on one common share (320), Corrected pure profit on one common share
(330), Dividends on one common share (340).

In our nation form, financial results are divided: 1) gross output results: gross output
profit (marga income) or gross output loss; 2) from operating activity (main and other); 3)
from ordinary activity; 4) incomes and expenses from extraordinary events; S) pure profit
(loss). Gross output financial result is difference between pure income (gain) from sale and
prime cost of production (goods, works, services).

Financial results from operating activity is algebraic sum of gross output financial results
and other operating incomes and expenses, administrative expenses and sale expenses. If
you have gross output profit, incomes increase and expenses subtract, if you have gross
output loss — in the contrary. Financial results from ordinary activity before pay taxes is
the algebraic sum of financial results from operating activity and incomes and losses from
participation in capital and other financial incomes and expenses (from financial activity),
other incomes and expenses (mean from investing activity). If you get profit from operation
activity, incomes are added and expenses are subtracted, if you get loss — in the contrary.
Financial results from ordinary activity after pay taxes is profit from ordinary activity minus
tax on this kind of profit. Then we can know tax from extraordinary activity (but in the form
sums of profit or loss from extraordinary activity isn't show, it’s only incomes, expenses
and then tax). Pure profit or loss of the subject of economy calculated as algebraic sum of
financial result from ordinary activity after pay taxes, incomes, expenses and tax on profit
from extraordinary activity.

It should be mentioned, both in Ukraine and in Russia single demands toward defini-
tion of incomes and expenses are used. Methodological base of formation in accounting
and in reports is definited by national standard of accounting 16 «Expenses» (3), and
about incomes — by national standard of accounting 15 «Incomes» (4).

According from data of the form N¢ 2 “ The report about financial results “ are defined
and analyzed:
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The fi

Thet

content and structure of incomes of enterprises;
content and structure of expenses of enterprises;

content and structure of financial results, absolute indexes of financial results from
operating activity, financial activity, investment activity and extraordinary activity;

relative indexes efficiency of activity — different indexes of profitability. The indexes
of profitability, relatively to sales: profitability toward marga, profitability toward op-

erating profit, profitability toward pure profit;

with usage of form N¢ 1 “Balance” — the indexes of profitability and terms compensa-
tion of assets and capital (all assets, structure non - circulating and circulating assets,

proper capital, loan capital);

Stages of analysis of report about financial results (f. N2 2)

rst stages l

Analysis of content and structure of incomes of enterprises in dynamics

The second stages l

Analysis of content and structure of expenses of enterprises in dynamics

hird stages l

Analysis of content and structure of financial results, absolute indexes of financial results
from operating activity, financial activity, investment activity and extraordinary activity

The fourth stages l«

The fi

The s

Analysis of relative indexes efficiency of activity — different indexes of profitability.
The indexes of profitability, relatively to sales: profitability toward marga, profitability
toward operating profit, profitability toward pure profit

fth stages l

With usage of form Ne 1 “Balance” analysis the indexes of profitability and terms com-
pensation of assets and capital (all assets, structure non — circulating and circulating
assets, proper capital, loan capital)

ixth stages l

With usage of form N 1 Balance” analysis coefficients of circulation of assets and
capital (coefficient of circulation all assets, circulating assets, ready production, goods,
debit and credit liability, proper capital and other)

The seventh stages l

Generalization taken, staged conclusions and introduction general appraisal of state

of financial results of enterprise.

PICTURE 1. Scheme of stages of analysis of report about financial results (f. N¢ 2)
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« with usage of form N° 1 Balance” - coefficients of circulation of assets and capital
(coefficient of circulation all assets, circulating assets, ready production, goods, debit
and credit liability, proper capital and other).

All these indicators can be seen in the dynamics of the reporting and prior periods.

This structure of report about financial results makes easier and quicker its analysis.

to analyze report about financial results use common for world practice, three kinds of
analysis of financial report: vertical analysis, horizontal analysis and analysis with helping of
relative indexes. It is reasonable to do analysis according next stages (picture 1).

It’s worth to notice that vertical and horizontal analysis used at I-II stages. It’s necessary
to mention that at the first and second phases have been used vertical and horizontal analy-
sis of financial reports with the help of which analytical indicators in dynamics for the re-
porting period, last period, for the row of reporting periods, in comparison with the planned
financial results, financial results of other related enterprises, are being examined. With this
absolute deviations, relative deviations (growth and augmentation rate), structural indica-
tors (ratio of separate indicators in their general value) are calculated. And analysis using
relative indexes at III-VT stages.

While forming conclusion it is necessary to pay attention to what sphere does the su-
bject of economy belong, type of activities, period of operational and financial cycle, whe-
ther assets and own capital are turning over quick enough, whether level of profitability
indicators goes up.

4. CONCLUSIONS

So, report about financial results is intended not only for reflection of the incomes, expenses
and financial results for a certain period, but also for receiving information for management
of enterprise with position of inter-maker use.

Therefore, the role of report about financial results is not only to reflect incomes, ex-
penses and financial results for a certain period, but also for receiving information for man-
agement of enterprise with position, but also to receive information for decision-making of
external and internal users.

To receive analysis of report about financial results it is necessary:

« tobe able to read report about financial results, to know content of every article;

o to understand the composition of report about financial results with point of view

of its analytic;

« to do analysis according scheme of stages;

o to do right conclusions.

According statistics of forms N° 2 “Report about financial results”, it is estimated: the first
stages — content and structure of incomes of enterprises in dynamics, the second stages —
content and structure of expenses of enterprises in dynamics, the third stages — content and
structure of financial results, absolute indexes of financial results from operating activity,
financial activity, investment activity and extraordinary activity, the fourth stages — relative
indexes efficiency of activity — different i indexes of profitability (the indexes of profitability
relatively to sales: profitability toward marga; profitability toward operating profit, profit-
ability toward pure profit), the fifth stages — with usage of form Ne 1 “Balance” analysis the
indexes of profitability and terms compensation of assets and capital (all assets, structure
non - circulating and circulating assets, proper capital, loan capital), the sixth stages — with
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usage of form Ne 1 Balance” analysis coefficients of circulation of assets and capital (coef-
ficient of circulation all assets, circulating assets, ready production, goods, debit and credit
liability, proper capital and other), the seventh stages — generalization taken, staged conclu-
sions and introduction general appraisal of state of financial results of enterprise.

These statistics can be used for estimating of creditable of enterprise, its business activ-
ity and its attraction for investments. It is possible to examine and estimate all indexes in
movement.

The content of indexes of circulation and profitability, determination their theoretical
limits are the questions of future scientific researches.
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Anotacija. Esant laisvam kapitalo, prekiy ir darbo jégos judéjimui tarp valstybiy, visos Salys ima-
si reikalingy priemoniy, kad jmoniy finansinés ataskaitos rodyty teisingus duomenis apie turting
ir finansing bitkle bei veiklos rezultatus. Kiekvienas sprendimas, padarytas remiantis klaidingomis
finansinémis ataskaitomis, gali biiti nepagristas ir pakenkti kity finansiniams interesams. Taciau ir
teisingai parengtos finansinés ataskaitos nebiitinai yra patikimos, nes finansinés ataskaitos atspindi
imonés bukle jy rengimo dieng.

Techniné ir technologiné pazanga, pirkéjy preferencijos, infliacija gali reikSmingai pakeisti jmonés
padétj ir perspektyvas. Tokiais atvejais jmoneés finansiniy ataskaity duomenys turéty biiti interpretuo-
jami atsizvelgiant j aplinkos, kurioje veikia jmoné, pasikeitimaq.

Straipsnyje siekiama istirti svarbiausius veiksnius, dél kuriy teisingai parengtos finansinés ataskai-
tos gali buiti ne visai patikimos. Straipsnyje apibréztas finansiniy ataskaity teisingumo ir patikimumo
santykis, iSnagrinéti veiksniai, jtakojantys finansiniy ataskaity patikimumag.

Reik$miniai ZodZiai: finansinés ataskaitos, patikimumas, teisingumas.

JVADAS

Pagrindiné informacija apie jmoneg yra jos finansinése ataskaitose. Nagrinéjant finansines
ataskaitas galima suzinoti apie jmonés ilgalaikio turto, atsargy verte, turimus pinigus, gauti-
nas sumas, jmonés kapitalg, ilgalaikes ar trumpalaikes skolas, pajamas, produkcijos savikai-
ng, pelninguma, pinigy srautus. Turédamos $ig informacija pa¢ios jmonés, jos partneriai bei
kreditoriai gali vertinti finansine bukle, vystymosi perspektyvas, kurti investicinius projek-
tus, sudarinéti sandorius ir pan. Todél labai svarbu, kad finansinés ataskaitos baty parengtos
ne tik teisingai, bet ir buty uZztikrintas jy palyginamumas.

Finansiniy ataskaity teisinguma ir palyginamuma leidzia uztikrinti jy rengimo taisyklés
ir principai, suformuluoti standartuose, kituose tarptautiniuose ir nacionaliniuose normi-
niuose aktuose, kuriuose reglamentuojama jy struktara, rengimo tvarka, atsakomybé ir
kontrolé. Tarptautiniy reglamenty tikslas yra harmonizuoti apskaita ir finansine atskaito-
mybe visame pasaulyje ir uztikrinti, kad baty laikomasi nustatytos tvarkos.

Tokiais norminiais dokumentais yra tarptautiniai apskaitos standartai, tarptautiniai fi-
nansinés atskaitomybés standartai, tarptautiniai audito standartai, Europos Sajungos direk-
tyvos, atskiry $aliy jstatymai, kiti norminiai aktai bei juos lydintis iaiskinimai ir rekomen-
dacijos.

Finansiniy ataskaity rengimo ir pateikimo pagrinduose, kuriuos patvirtino Tarptautiniy
apskaitos standarty valdyba (2007) nurodyta, kad jvairiy $aliy finansinés ataskaitos pana-
$ios, bet yra skirtumy. Todél siekiama suvienodinti jstatymy reikalavimus, apskaitos stan-
dartus ir finansiniy ataskaity rengimo ir skelbimo procedaras.
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Svarbus vaidmuo uztikrinant finansiniy ataskaity teisingumga tenka nepriklausomiems
auditoriams. 200-ajame tarptautiniame audito standarte (Overall Objectives of Indepen-
dent Auditor and the Conduct of an Audit in Accordance with International Standards on
Auditing, 2009) nurodyta, kad finansiniy ataskaity audito tikslas yra padidinti numatomy
vartotojy pasitikéjima finansinémis ataskaitomis.

Pastangos harmonizuoti apskaitg ir suformuluoti aiskius reikalavimus, kuriuos turi ati-
tikti finansinés ataskaitos, duoda tam tikrg teigiama rezultaty. Taciau kai kuriais atvejais tai
negarantuoja finansiniy ataskaity palyginamumo ir patikimumo.

Tyrimo tikslas yra istirti veiksnius, dél kuriy finansiniy ataskaity duomenys apie jmonés
turt, kapitala, jsipareigojimus ir veiklos rezultatus gali buti nepalyginami ir ne visai patikimi.

Straipsnyje nenagrinéjami ty¢iniai finansiniy ataskaity duomeny igkraipymai.

Tyrimo objektas — finansiniy ataskaity patikimumas.

Tyrimo Saltiniai: tarptautiniai ir nacionaliniai apskaitos standartai, tarptautiniai audito
standartai, jstatymai.

Tyrimo metodai: surinktos informacijos palyginimas, loginé analizé ir kritinis vertini-
mas.

FINANSINIU ATASKAITUY TEISINGUMO IR PATIKIMUMO PROBLEMA
Pagrindinis finansiniy ataskaity tikslas yra pateikti jy vartotojams objektyvig ir patikimg
informacija apie akio subjekto turty, kapitalg, jsipareigojimus, veiklos rezultatus ir pinigy
srautus. Todél jvairiy $aliy vyriausybés, tarptautinés ir nacionalinés profesinés organizacijos
nuolat tobulina apskaitos vedimo ir finansiniy ataskaity rengimo tvarka.

Apskaitos ir finansinés atskaitomybés standarty karéjai formuluoja reikalavimus, kuriy
laikantis finansinése atskaitose pateikiami teisingi duomenys.

Klaidy ir i8kraipymy apskaitoje bei finansinése ataskaitose padeda i$vengti balansinis
metodas, kitaip dar vadinamas pagrindiné apskaitos lygybé (Finansinés apskaitos teorija ir
praktika, 2009), kuri parodo, kiek tuo pa¢iu metu jmonéje yra turto ir kokie yra to turto jsi-
gijimo $altiniai (savininkai). Balansinis metodas turi dvejopa pobidj — materialyjj ir antrinj.
Visas jimonéje sukauptas turtas yra apmokétas i$ kapitalo, kuris priklauso akcininkams arba
tretiesiems asmenims.

Balansinio metodo atmaina yra dvigubas jrasas, kai kiekviena tkiné operacija arba jvykis
registruojamas apskaitoje du kartus — vienos saskaitos debete ir kitos saskaitos kredite. Sis
metodas, suderintas su pareigy atskyrimu ir sankcionavimu, apsaugo nuo nesankcionuoty
operacijy ir nepagristy jrasy buhalterinése saskaitose.

Tinkamai parengty finansiniy ataskaity rinkinys turi turéti tam tikras savybes. Tarptauti-
niuose finansiniy ataskaity rengimo ir pateikimo pagrinduose (2007) tai vadinama kokybés
pozymiais. Pirmajame verslo apskaitos standarte $ios savybés formuluojamos kaip reikala-
vimai Finansiniy ataskaity rinkinio struktara ir savybés pavaizduotos 1 paveiksle.

Kaip matome i§ paveikslo abiejuose nagrinéjamuose norminiuose dokumentuose pana-
$iai suformuluotos finansiniy ataskaity informacinés savybés. Finansinés ataskaitos pareng-
tos pagal nustatytus reikalavimus ir turinios visas i$vardintas savybes yra teisingos. Tadiau
gali bati aplinkybiu, kurios gali sukelti abejoniy dél jy patikimumo ir palyginamumo.

Pagrindiné aplinkybé yra ta, kad nustatant turto verte naudojamas piniginis matas. Ta-
¢iau pinigy verté yra nestabili dél infliacijos. Dél to i$kyla grésmé, kad to paties akio subjek-
to, bet skirtingy laikotarpiy finansiniy ataskaity duomenys gali bati nepalyginami. Moks-
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Finansiniy ataskaity informacijos savybés

Finansiniy ataskaity rinkinio

struktiira Pagal finansiniy ataskaity rengimo Pagal 1-3jj verslo apskaitos
ir pateikimo pagrindus standarta
Balansas Suprantama Informacija turi bati susijusi
Svarbi Teisinga
Pelno (nuostoliy) ataskaita Reiksminga Ai3ki ir suprantama
R . R Patikima Neutrali ir patikima
Nuosavo kapitalo pokyciy ataskaita Tiksliai pateikta Naudinga vartotojams
Pinigy srauty ataskaita Turinys svarbiau'ui forma Atspindétq‘jvykiq turinj ir
Neutrali ekonomine prasme
Apdairi Nesaliska
Aiskinamasis rastas Visapusiska ISsami
Palyginama

1 PAV. Finansiniy ataskaity ir jy informaciniy savybiy rysys
Saltinis: parengta autoriaus pagal paveiksle nurodytus norminius aktus

lingje literataroje galima sutikti nuomone (Karmariska, 2008), kad palyginamuma galima
pasiekti koreguojant kiekvieno turto komponento verte atsizvelgus j jo kitimo tempus laike.

Turto kaing galima koreguoti iki rinkos vertés. Taciau rinka taip pat pasizymi nestabi-
lumu. Rinkos verté gali priklausyti nuo stipresniy rinkos dalyviy akinés politikos, pirkéjy
preferencijy, politinés situacijos. Todél turto rinkos kaina yra reali tik pirkimo pardavimo
momentu. Visais kitais atvejais rinkos kaina turéty bati interpretuojama kaip prognozé,
kuri gali nepasitvirtinti.

Detaliau finansiniy ataskaity teisingumo ir patikimumo klausimai i$nagrinéti $io straips-
nio kituose skyriuose.

VEIKSNIU, JTAKOJANCIU FINANSINIU
ATASKAITU PATIKIMUMA, KLASIFIKAVIMAS

Mokslinéje literataroje daug diskutuojama apie klaidingy finansiniy ataskaity pasekmes in-
vestuotojams, partneriams ir kitiems vartotojams, valstybéms ir ekonominiams regionams.
Tradici$kai finansiniy ataskaity duomeny patikimumas siejamas su klaidy ir apgauliy nebu-
vimu. Tai labai svarbas veiksniai, kuriy pobudis ir pasekmés nuolat kinta ir norint sumazinti
ju poveikj batini nuoseklas tyrimai, apskaitos ir audito nuolatinis tobulinimas.

Taciau 2008 metais prasidéjusi finansiné krizé, kuri apémé daugelj pasaulio $aliy, pa-
rodé, kad duomenys, kuriais remiamasi priimant jvairius sprendimus, gali buti teisingi ir
tuo pat metu nepatikimi. Nagrinéjamu atveju finansiniy ataskaity duomeny teisingumas ir
patikimumas gali skirtis.

Finansiniy ataskaity ypatybé yra ta, kad ji atspindi momentinj jmonés buklés vaizda tam
tikrai datai. Bet ekonominé veikla vyksta nuolat ir visi rodikliai ir jy santykiai nuolat kinta.
Imoniy finansiné baklé ir veiklos rezultatai finansiniy ataskaity parengimo dienai gali buti
labai geri, o praéjus tam tikram laikui gali bati dar geresni arba prastesni. Imonés veikla, jos
rezultatus ir tuo paciu finansiniy ataskaity duomenis jtakoja jvairas veiksniai. Visus juos
galima suskirstyti j vidaus ir i$orés (2 paveikslas).

Vidaus veiksniai susiformuoja padioje imonéje. Jie gali buti jvairas, bet visais atvejais
jmoneés stabilumas priklauso nuo dviejy pagrindiniy faktoriy: darbuotojy gebéjimo kurti
pridétine verte ir nuo apskaitos sistemos ir politikos.



348 LAKIS VACLOVAS

Veiksniai
Vidaus .
ISorés
l
Darbuotojy Ekonominiai Socialiniai Techniniai
gebéjimas kurti
pridétine verte Darbo
— Cikliski Socialiniai priemoniy ]
Apskaitos _m konfliktai tobuléjimas
sistema ir pontani>K
politika — |statymy Gaminiy
Nuolatiniai pasikeitimas Siuolaikiskumas

2 PAV. Veiksniai, jtakojantys jmonés veiklg ir finansiniy ataskaity patikimuma.

Saltinis: sudaryta autoriaus

Globalios konkurencijos salygomis i$silaikyti rinkoje gali tik tos jmonés, kuriy darbuoto-
jai yra imlas naujovéms, kvalifikuoti, tinkamai valdomi. Bet kokie neapdairts sprendimai gali
labai greitai paversti jmone negyvybinga. Sprendimy racionalumas nemazai priklauso nuo
juos pagrindziancios informacijos, kuri yra apskaitoje ir finansinése ataskaitose, teisingumo.
Sudarant finansing atskaitomybe keliamas pagrindinis tikslas — pateikti visiems informacijos
vartotojams teisinga, objektyvia ir patikima informacija apie jmonés finansing bukle, veiklos
rezultatus, nuosavo kapitalo pokycius ir pinigy srautus. Siam tikslui pasiekti bitina, kad jmo-
nés pasirinkty ne bet kokia, bet gerai parengta, tinkamg tik tai jmonei buhalterinés apskaitos
politika, atskleidZian¢ia jos veiklos ypatybes, ir ja nuosekliai taikyty (Mackevi¢ius, 2009).

Ekonominiai veiksniai gali bati cikli$ki, spontaniski ir nuolatiniai. Jmonés buklé ir ro-
dikliai gali priklausyti nuo ekonominiy cikly. Pakilimo laikotarpiu pagyvéja jmoniy veikla,
pakyla akcijy kursas, brangsta prekés ir ilgalaikis turtas. Priklausomai nuo ekonominio ciklo
fazés jmonés turto verté gali didéti arba mazéti, nors materialiojo ir nematerialiojo turto
kiekis gali bati nepakites.

Tam tikrg jtaka gali turéti spontaniski rei$kiniai, tokie kaip rinkos konjunktaros ir varto-
tojy preferencijy pasikeitimas. Jmonés gaminamos produkcijos paklausa ir kaina gali mazé-
ti arba didéti. Paklausa gali sumazéti dél konkurencijos, analogisky gaminiy, pasizyminciy
geresnémis savybémis, atsiradimo. Panasiai yra ir su vartotojy preferencijomis. Pasikeitus
madai ar vartotojy jpro¢iams anksciau gerai perkama prekeé gali tapti nepaklausi.

Tarp nuolatiniy veiksniy ypatinga vieta tenka infliacijai. Ekonomikos ekspertai mano,
kad infliacija yra teigiamas reiskinys, kurias skatina ekonomikos vystymasi. Ta¢iau infliacija
keicia realia pinigy verte. Dél to jmonés veiklos skirtingy laikotarpiy rodikliy palyginimas
yra problemiskas. Infliacijos jtaka jmonés rodikliy patikimumui i$nagrinéta $io straipsnio
kitame skyriuje.

Prie socialiniy veiksniy galima priskirti karus, revoliucijas, sukilimus. Dél juy gali suma-
zéti arba visigkai i$nykti paklausa ar prekiy pardavimo galimybé. Nors socialiniai konfliktai
bresta ilgai, bet kyla netikétai. Ju jtaka jmoniy veiklai ir rezultatams sunku jvertinti.
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Istatymy pasikeitima gali nulemti visuomenéje vykstantys socialiniai procesai, valstybeés
politikos arba aplinkos apsaugos reikalavimy pasikeitimas. Dél jy gali tekti keisti veiklos
pobudj, gali padidéti gamybos islaidos.

Techniniai veiksniai taip pat gali turéti jtakos jmonés finansiniam stabilumui ir veiklos
rodikliams. Rinkoje gali atsirasti tobulesnés gamybos priemonés, dél ko jmonéje naudojami
jrengimai ir technologinés linijos arba gaminama preké gali moraliai pasenti. Pastaraisiais
desimtmediais taip atsitiko su laidiniais telefonais, televizoriais, kompiuteriais.

I$nagrinéti veiksniai gali veikti jmonés bukle dviem kryptimis. Esant tokiems pat rodi-
kliams jmonés verté ir perspektyvos gali bati geresnés, negu apie tai galima spresti i$ finan-
siniy ataskaity duomeny, ir atvirk$c¢iai. Vertinima komplikuoja tai, kad skirtingi veiksniai
gali veikti nevienodomis kryptimis. Vieni gali gerinti jmonés padétj, o kiti tuo pat metu ja
bloginti.

APSKAITOS POLITIKOS JTAKA
FINANSINIU ATASKAITUY PATIKIMUMUI

Imonés apskait turi tvarkyti ir finansines ataskaitas rengti taip, kaip numato jstatymai, stan-
dartai ir kitokie reglamentai. Lietuvoje turi bati vadovaujamasi Buhalterinés apskaitos jsta-
tymo (2001), Imoniy finansinés atskaitomybés jstatymo, tarptautiniy apskaitos standarty,
tarptautiniy finansinés atskaitomybés standarty, verslo apskaitos standarty nuostatomis.
Minéti dokumentai skirti visy rasiy ir tkio $aky jmonéms. Tac¢iau ekonominé aplinka ir
ukiné veikla yra labai jvairi, todél norminiuose aktuose leidziami keli sprendimai, i§ kuriy
imoneé turi pasirinkti jai tinkantj. Buhalterinés apskaitos jstatymo 9 straipsnio 2 punktas
numato, kad tkio subjekto vadovas turi parinkti apskaitos politikg ir ja igyvendinti, atsi-
zvelgdamas j konkrecias salygas, veiklos pobuadj ir vadovaudamasis arba verslo apskaitos
standartais, arba tarptautiniais apskaitos standartais, arba vie$ojo sektoriaus apskaitos ir
finansinés atskaitomybés standartais, arba kitais teisés aktais. Tai reiskia, kad jmoné, pa-
sirinkdama apskaitos politika, tam tikrose galimybiy ribose pati nustato apskaitos tvarka,
nuo kurios priklauso jos finaliniy dokumenty - finansiniy ataskaity kokybé ir patikimumas.
Pasirinkimo galimybés faktas reiskia, kad panasas akiniai jvykiai arba akinés operacijos gali
bati skirtingai interpretuojamos. Todél, pirmiausia, turéty buti vienoda apskaitos politikos
samprata. Tac¢iau apskaitos politikos apibrézimy, pateikiamy pagrindiniuose norminiuose
aktuose, palyginimas rodo, kad ji interpretuojama nevienodai. Apskaitos politikos kriterijy
palyginimas pateiktas 3 paveiksle.

Kaip matome i§ paveikslo, Buhalterinés apskaitos jstatyme ir 1-jame verslo apskaitos
standarte nurodyti tokie patys kriterijai. Skirtumas tik toks, kad jstatyme i$vardijami kri-
terijai, o apskaitos standarte akcentuojama jy visuma. Tarptautiniame apskaitos standarte
nurodyti penki kriterijai. Ir tik du kriterijai (principai ir taisyklés) sutampa su Buhalterinés
apskaitos jstatyme ir verslo apskaitos standarte nurodytais kriterijais. Nepaminéti metodai,
bet paminéti pagrindai ir konvencijos, kuriy néra anks¢iau paminétuose dokumentuose.

Pagal Imoniy finansinés atskaitomybés jstatymo (2001) 1S straipsnio S punkta jmo-
nés, kuriy vertybiniais popieriais prekiaujama reguliuojamoje rinkoje, finansines ataskaitas
sudaro pagal tarptautinius apskaitos standartus, o kitos jmonés gali pasirinkti finansines
ataskaitas sudaryti pagal verslo apskaitos standartus arba tarptautinius apskaitos standartus.

Lietuvos jmonés rinkdamosi apskaitos politika turi vadovautis maziausiai dviem normi-
niais dokumentais: Apskaitos jstatymu ir 8 TAS arba Apskaitos jstatymu ir 1 VAS. Tadiau
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Buhalterinés apskaitos 1-asis Verslo apskaitos 8-asis tarptautinis apskaitos
istatymas standartas (VAS) standartas (TAS)
T Visuma: Pr|n.C|pa|.
Principai Princi Pagrindai
Metodai Py Taisyklés
. . Metody .
Taisyklés - Praktika
Taisykliy "
Konvencijos

3 PAV. Apskaitos politikos kriterijai, nurodyti pagrindiniuose norminiuose aktuose

Saltinis: parengta autoriaus pagal paveiksle nurodytus norminius aktus

minétuose dokumentuose nurodyti nevienodi apskaitos politikos kriterijai, o tai reiskia,
kad ir pati apskaitos politika gali skirtis.

Vienas i$ svarbiausiy apskaitos politikos kriterijy yra apskaitos principy laikymasis. Ta-
¢iau tarptautiniy ir nacionaliniy norminiy akty palyginimas rodo, kad apskaitos principai
taip pat interpretuojami skirtingai. Pirmajame tarptautiniame apskaitos standarte (2007)
nurodyti tik du principai: veiklos testinumo ir kaupimo. Imonés finansinés atskaitomybés
jstatymo (2001) 4 straipsnyje ir pirmojo verslo apskaitos standarto (2010) 31 straipsnyje
nurodyta de$imt principy: jmonés, veiklos testinumo, periodiskumo, pastovumo, piniginio
mato, palyginimo, atsargumo, neutralumo, turinio vir$enybeés prie§ forma. Toks principy
nesuderinamumas gali bati nevienodo apskaitos politikos interpretavimo priezastimi ir tu-
réti jtakos finansiniy ataskaity duomeny patikimumui.

INFLIACIJOS JTAKA FINANSINIU ATASKAITUY
DUOMENU PATIKIMUMUI

Infliacija daro reik$mingg jtaka jmonés turto vertei, jsipareigojimams, veiklos rezultatams.
Jos poveikis yra nevienalytis, todél labai sunkiai jvertinamas, nes vieny turto ar jsiparei-
gojimy komponenty reali verté keiciasi grei¢iau, kity lé¢iau. Gali buati, kad vienos rasies
prekéms brangstant kitos gali pigti, o tre¢iyjy kaina kurj laikg islikti stabili.

Dél infliacijos poveikio skirtingy laikotarpiy finansiniy ataskaity duomenys yra sunkiai
palyginami, nes nominali ir reali pinigy verté skirtingais laikotarpiais yra nevienoda.

Mokslinéje literataroje dazniausiai nagrinéjama infliacijos jtaka jgyvendinant investi-
cinius projektus (Jaruga, Kabalski, Szychta, 2010; Lakis, Mackevicius, Gaizauskas, 2010;
Sierpifiska, Jachna, 2005). Tyrimy rezultatai panaudojami valdymo sprendimams pagrijsti.
Finansiniy ataskaity, parengty uz skirtingus laikotarpius duomeny palyginamumo proble-
ma beveik nenagrinéta.

Infliacija yra pusiausvyros ekonomikoje nebuvimo pasekmé. Sis procesas vyksta nuo-
lat ir yra nevaldomas. Teisés aktai, mokes¢iy jstatymai ir i§ dalies apskaitos standartai
remiasi pinigy stabilumo prielaida. I§ ¢ia kyla priestaravimas tarp jsivaizduojamo pinigy
ir daikty vertés stabilumo ir infliacijos pasekmiy. D¢l to susiformavo trijy rasiy kainos:
istorinés, einamosios, atkarimo. Apskaitoje populiariausios yra istorinés kainos. Turtas
apskaitomas tokiomis kainomis, kurios buvo uzfiksuotos jo pirkimo metu (gali bati is-
im¢iy). Pinigai apskaitomi pagal nominalus. Debitorinis ir kreditorinis jsiskolinimai taip
pat nekoreguojami, nors reali pinigy ir jsiskolinimy verté kinta. Susidaro paradoksali si-
tuacija, kai tokie patys daiktai, jgyti skirtingu metu jkainojami pinigais, kuriy perkamoji
galia yra nevienoda.
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Silpnoji istoriniy kainy pusé yra tai, kad esant net nedideliems infliacijos tempams po
kurio laiko istoriné kaina pradeda reik§mingai skirtis nuo einamosios kainos. Todél Micher-
da (2006) teisingai pastebi, kad, nors ir taikomas tas pats piniginis matas, ver¢iy dydziai
tampa nepalyginami. Sig prielaida patvirtina Zemiau i$nagrinétas pavyzdys.

Pavyzdys.

Imoneé jsigijo 3 000 kg medziagos po S0 Lt uz kilogramg ir i§ jos pagamino 12 000 viene-
ty gaminio A. Vieno gaminio savikaina sudaré 27 Lt, pardavimo kaina — 40 Lt. Esant paklau-
sai jmoné kitais metais nusprendé pagaminti tokj pat kiekj gaminiy ir vél jsigijo 3 000 kg
medziagos. Tacdiau §j kartg teko mokéti 6 % brangiau. Padidéjo ir kitos gamybos i$laidos:
darbo uzmokestis — 8 %, energija — 10 %. Pardavimo kaina buvo padidinta iki 42,72 Lt.
Nusidévéjimo islaidos liko nepakitusios. Gaminio A savikaina ir pardavimo pajamos pa-
vaizduoti 1 lenteléje.

1 LENTELE. Gaminio A pardavimo rezultatai

Pirmi metai Antri metai
Turinys ieki i i
Y Kiekis V|§neto Sumalt | Kiekisvnt. V|§neto Suma Lt
vnt. kaina Lt kaina Lt

Pardavimo pajamos 12000 40 480 000 12 000 42,72 512640
Pardavimo savikaina, 12000 27 324 000 12 000 28,83 345960
i$ to sk.
medziagos 12 000 12,5 150 000 12 000 13,25 159 000

(0,25kg x

50 Lt)

darbo uzmokestis 12000 8,5 102 000 12 000 9,18 110 