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[enu. f'lpoeepKa runoreg o6 ilcnorusoeaHr]4 pasflhqHbtx
Mero.qoB rerar bHoro ynpaBneH ils npu6un urrc poccr,r ilcrr-
Mu KoMnaHr4qMV A A crraxrBaHuc npv6unw

Marepuanu r Mero4br. f'lpoeepra rhnore3 uc-
creAoBaHhe ocyqecrBnenacb nph noMoulH MeToAa
oKoHoMerprqecKoro MoAenilpoBaHuR na eur6opre ue
184 ny6rrvnsrx aKllnoHepHbrx o6u.1ecrs, TopryeMbtx Ha
poccufrcroi OoHAoeoi 6rpxe PTC/MMB6, sa nepiloA
c 2009-ro no 201 3 r.

Pesyrsrarsr. flpe4craanexbt pe3ynbrarbt eMnupr4-
q ec Koro t4ccneao BaH us ucn or b3oBa HUA ooccuhcKttMt4
KOMnaHTgMU yqeTHbrx U HeyqeTHbtx MeToAoB ynpaBfleHilc
npr6uuuro 4lq crna)KtaBaHilc cBoero Or4HaHcoBoro pe-
3ynbrara. OcHoeHofi pe3yabrar ilccreAoBaHrq cocroLtr
B ToM, rrro poccHfcKHe KoMnaHhu cKJroHHbr K hcnorb-
3OBaHilo KaK yqeTHbtx, TaK u HeyqeTHbtx MeToAoB AI9
crraxuBaH!4e npu6unu, npugeM eu6op uero4a gaBucur
or Bert4r{t4Hbt Aonra KoMnaxur. 9ev 6ongule ypoBeHb
AOITa, TeM MeHee CKIOHHbt KOMnaHilLt K nononb3OBaHilO
HeyqerHbrx MeroAoB ynpaBneHrq npu6uluro u rev 6olee
cKnoHHbt K npuMeHeHilo ygeTHbtx t4HcTpyMeHToB.

Knrcqeaue cnoBa'. ynpaB.nenue npr6urlblo, MaHuny-
nu poBaHhe np r6srnso, crnaxhBaH ile npu6s nv, yqerHbte
MeroAbr ynpaBneHilq npr6urluro, HeyqerHbte MeroAbl
ynpaBneHuq npr6urluro

This study tests the hypotheses of different methods of
legal profit management that companies in Russia use
to level profits.

Materials and methods. Research analysis to test
the hypotheses was performed using the method of
econometric modeling on a sample of .184 public compa-
nies traded on the Russian stock exchange RTS/MICEX
from 2009 to 2013.

Results. This study presents the results of empiri-
cal studies on whether and how Russian comoanies
use accounting and non-accounting practices of profit
management to level their financial results. The main
result of the study is that Russian companies are likely
to use both accounting and non-accounting methods
to level earnings, and the method of choice depends
on the size of the company's debt. The greater is the
level of debt, the less likely are companies to use non-
accounting methods of profit management and thus are
more inclined to use the accounting tools

Keywords: profit management, profit manipulation,
profit leveling, accounting profit management methods,
non-accounting profit management methods

YnpaeneHne npta6brnbn (earnings managemenf) (Aa-
nee - Yf1) orHocrrcc K rlilcry aKTrBHo pa3BilBapull4xcq
HanpaBneHri nayvnux ilccreAoBaHrfi . flpn6unu KoMna-
Hr/14 9BIqeTCq BaXHbtM nOKa3aTeIeM, Ha OCHOBe KOTOpOTO

pa3nrqHbre 3ailHrepecoBaHHbte cTopoHbt npuHilMapT

3r,rx,{exxo Axgpei furexceeeuq
cryAeHT 6aKanaBpcKof nporpaMMbr Bdcureil
urKo.rrst MeHerXN,4enra CaH<r-flerep6yprcKoro
rocyAapcrBeHHoro yHl,4BepOlrera
-99004, CaHrr-flerep6ypr, Bo,rxoeoLah nep .

Zinchenko Andrey Alekseevich
Graduate School of l\,4anagement
of St Petersburg State University

Volkhovskiy Lane 1-3 St Petersburg, Bussian
Federation, 1 99004

3arparrBatoulile ee pelrleHile. B ro xe caMoe BpeMe
npu6brnb FBrfleTcF yr{erHbrM noKa3aTeJleM, 3HaqeHre Ko-
TOpOTO On peAenFeTcg B COOTBeT CT B\AV C,qercTBy|ou{r4 M 14

craHAapraM14 yqeTa. 11 prvenenre ocHoBonorarapqero
ygeTHOrO npilHr-l[na - MeToAa nasvcneanil - npeAo-
craBrgeT KoMnaH14il onpeAeneHHyto cBo6oAy Aei4crBTh B

OTHOUJEHTil MOMCHTOB NPh3HAHTF 14 CTOI4MOCTHOfi OUEHKil

sneMeHroB npl46b/'nn (goxo4oe u pacxogoe). Tev cavurl
co3AaeTcfi Bo3MoXHOCTb Anq LleneHanpaBneHHoro Ma-
HilnynilpoBaHl4q oilHaHcoBbrM pe3ynbTaToM.

B rpainei craq.Au ynpaBneHre npn6unun Moxer
npuo6peTarb HeneranbHsri xapaxrep. Tar, unrepec r
BonpocaM vll ycunurcr nocre cepr\v KopnoparhBHbtx
cKaHAanoB Haqana 2000-x rT., cBs3aHHbtx c KpynHbtMt4
aMepilKaHcKVMtA tA eBponefcKilMt4 KoMnaHilqMt4, KoFAa
6srnr eutqereHbt OaKTu coBepuJeHilq MoueHHilqecKrx
AeilcrBt h no ilcKaxeHn|o OHHaHcoBof or,{erHocril. TeM
caMbrM cTafio oqeBrAHbtM, qTo oilHaHcoBaF oTqeTHocTb
KOMnaHhi AOI|XHa nOABeprarbcc 6oree TqaTenbHoMy
KOHTpOn|o.

Yfl cersercc npeAMeroM HayqHbtx t4ccreAoBaHil h npw-
MepHo c KoHLla 1970-x - Haeafla 1980-x rr. 3a ero
BpeMF 6urn o6pa6oTaH 3Haqhrerunuril oMnilpilgecKr4i
MaTe pran, oxBarbr Baloulil t AegTen bHocrb KoMnaH tAil pa3 -
rr4qHbrx crpaH. B qeHrpe BHtaMaHrc ilccneAoBarenefi
HaxoAilnilcb pa3nilqHbte acneKrbt Yfl rovnaHrr. flepeure
pa6orbr 6urnr nocequleHbt oMnrprgecKoMy TecrilpoBa-
Hilo Hail6onee o6uthx reoprf Yf] c qenuro nonyqeHilq
sMnilpilqecKoro noATBepxAeHr4e cyqecTBoBaHilc yfl KaK

TaKOBOTO B AeFTenbHOCrl4 KOMnaHl4r. B nocneAytou_tt4x
pa6orax n po BoAnncq 6oree Aer anvavpoBaH H bt t a{anvg
MeroAoB Yfl; eunannrilcb yqeTHbte cTarbh, noaBeprap-
ul]4ecq Haroonee qacToMy MaHilnynrpoBaH[p B pa3-
rfr4r{Hbfx cvryayax, a raoKe ilccreAoBanilcb OaKTopbt,
orpaHilqilBa|oulne yn B KoMnaHrFX.

Svnupuvecrre rccneAoBaHVA B o6nacril yn Ha AaH-
Hbrx poccilftCKHX KoMnaHilil Ha cero4nRulHhr EeHb Hoccr
Qparvenrapnurfi xaparrep. Bo MHoroM ero cBe3aHo c
TeM, qro poccrfrcKre aBTopbt noH[MapT Yfl npenvy-
UIecTBeHHO KaK KOpnOpaTilBHOe MOUeHHhqeCTBO, T. e.
KaK He3aKoHnue 4eicrern KoMnaHHr. B eapy6exnofi
nrreparype AoMl4Hl4pyer ApyraF rpaKroBKa Yll, e co-
orBercrBr414 c Koropoi oHo paccMarpt4Baercn KaK KoM-
nneKc 

'|erar|bHbrx 
AercTBilr KoMnaHhil, HanpaBfleHHbtx

Ha KoppeKThpoBKy QnnaHcoeoro pe3ynbrara B coor-
BercTBl4l4 C OnpeAeneHHOr Llenbp. lloeronay MHoTne
Bonpocbr, cBg3aHHbte c nerarbHbtM Yl-|, orasueaorcF 3a
paM KaM il HCCI eAOBaH 14 r, n pOBOAl,r M brx OTeqeCTBeH H bt M 14
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cneLll4anilcTaMr. yquTblBaF cKa3aHHOe BbluJe' Hacrog-

qar cTaTbg npeAcTaBnFeT Co6or nonblTKy SMnuphqecKr

npoaHan14314poBaTb rcnofl b3oBaHre rerar bHblx MeroAoB

YT'l poccricKl4M14 KoMnaHnFMh.

l-lenu AanHoi crarur - npoBepKa rrnore3 o6 uc-

norbgoBaHuu pa3nheHblx MeroAoB nerarlbHoro Yf1 poc-

cuhcrnuu KoMnaHrnM14 Anq crnaxrBanrn npu6utnn' Ac-
K14X

Ca-
o6-

qenplt Heroro on peAefl eH rta' B nut eparype Bcrpeeaorcq
pa3nuqHble ero rpa HTbl

Ha pa3nnqHbtx acn 1' B

nacroqqefi crarbe Yn'

cQopvynr,rpoBaHHoe fl. Xuenn r Ax, BaxnuHov: <Yf'l

BO3HrKaeT TOrAa, KorAa MeHe,Exepbl ucnoflb3yoT npo-

Oeccronan uH ble clDKAeHrF npr noAroroere QnHaHcoeofi
orqerHooTl,l rA K'|aCCrQrarallilh onepaquil rounanrr AnR

HcKaxeHilF OunaHcoaoi orqerHocrl4, HanpaBneHHoro nh-

6o na ro, .{ro6ut BBecru e sa6lpxgeHne crefixxonAepoB

oTHOCilreflbHo peanbHblx SKoHOMl4qecK14x pe3ynbraToB

xoMnaHnr, nu6o na ro, vro6ut noBrl4crb Ha pe3ynbrarbl

xcnorHeH]4fl KOHTpaKTOB, KOTOpble 3aBhcFT OT pacKpbl-

BaeMbrx yqerHblx noragarenei' [2, p' 368]'
B erorra onpeAeneHuh orpaxeHbl Bce ocHoBHble xa-

paKrephcrt4Ku npollecca yn [1]. Bo-nepeutx, Yl"l npe.q-

nonaraeT HaMepeHHoe BMewaTenbcrBo B npoqecc co-
craBreHuF QunaHcoeoil orqerHocrl4. 3ro eveuareru-
crBo Moxer Hocl4rb KaK ,rerarbHutil (HaxoAqul,rilcc e

coorBercrBl4r c nprHFTblMu craHAapraun yvera), rar
H Hereraflbnuil xaparrep. llporueonoroxHocruto Yfl
qBrflercn Heirpanunul yrer, npu KoropoM KoMnaHilF

He crpeMrrcfl noBrll4gTb Ha peueHnq rarofi-ro onpeAe-

neHnoil rpynflbl noruioearenefi yrerHoil rnQopvaqrn'
Bo-eroputx, yKagaHile Ha qeneHanpaBfleHHoe BMeua-

TerbcrBo B npoqecc cocraBrleHhn Qunancoeoil or'{er-
Hocrvt orAenset Yl1 or coBepurenun 6yxranrepcxoil
owu6ru. B-rperurx, B nphBeAeHHoM onpeAeneHtar no4-
qepKlBaercF, '{ro Yf] nMeer orHouJeHre ilcKnpq[TeflbHo
K npo4yKry Qnnancoeoro yqera KoMnanun (eaewaeil

QuHancoaoil orrernocru) il He sarparrBaer Apyrre
yqeTHble noAcl4creMbl opraH]4sallil14, K KOTOpbIM oTHO-

cnTctt ynpaBneHqecrril r HanoroeHi yser. B-vereeprblx,
pacKpbl BaloTcg M OTrl B bl, KoTo pbl M 14 M OryT pyKo BoAoTBO-

Barbcn MeHe,o,xepbl KoMnaHrh npu ocyqecrereHilu Yfl'
OAxnv n3 Htax qBrgercq HaMepeHue noBtlt4rrb Ha pe-

ureHut onpeAeneHHblx 3arHTepecoBaHHblx cropoH B

orHoueHrr eroi opraHugayt .,Qpyruv Morl4BoM nBnfl-

eTcg crpeMneHile noBruqTb Ha pe3ynbTaTbl BHnorHeHn9

KoHTpaKTHbtx o6ssarenucrB opraHn3aLlrh.
YvrruteaR, qro Ha npaKTrKe KoMnaHhh vlMePT Aeno

c 6olutuuv Kortl4qecrBoM 3auHTepecoBaHHblx cropoH,

npecneAyplltl4x pa3nrqHble LleIil, KOMnaHr14 Moryr npn-

AepxnBarbce pa3Hblx crparerril e o6racrn Yfl' K rx
qncny MoxHo orHecr[ crpareruh saBblueHrc npra6urlr

(ea r n i n g s m axi m i zati o n), ean rxen n a npn6unn (e a r n i n g s

minimization), crnaxueannR npn6utnv (income smoo-

thing) vr o6oruu.toil 6ann" (big bath) 13; 41.

B paurrax crparernu gaBHueHuH npn6unu KoMnaHtaff

cTpeMrTctl c noMou-lblo pa3flrqHblx 14HCTpyMeHroB 3aBbl-

ctarb Antt noflb3oBarenei yuernoi uHQopuaqnu peanb-

Hyto BernquHy caoeil npu6urnu (Qunancoeoro pesyabra-

ra) [5; 6]. O6urvHo KoMnaHre cneAyer oroil crparerhh
nepeA onpeAefleHHutttl co6utrreM, Hanp[Mep' nepeA

ocyqecrBneH[eM Aononnrrelunoi 3M14cc14]4 arr{ril' B

-t 

AHanu3 oa3rur{Hbtx noAxoAoB K onpeAeneHho noHcrrc Yn

npeAcraBneH B crarbe ,[,. Jl. Bonrosa n E' p,' Hraryrnna ['l]'

eroil curyaqt4 el4rb Pocr qeH Ha E
cBo, aKLf,r4r4 vt vrana. fr

l4cnonusyn u6ttnu, KoMnaHrq i
crpeMrrcc K ToMy, qro6ut 3aHu314Tb Beau''{l4Hy cBoero tr
QvrH qacrHocrl4, oHa Moxer npr_- fr
MeH ocyAapcrBeHnux cY6crgni

l7l. Hl4tl Bblro4Hee npeAcraBrrb ;
ceoe QrxancoBoe nofloxeHue MeHee npuBneKareflbHblM' ;
qeM Ha caMoM Aene. Lrl

E
Crpaternn o6onatuoil 6ann' npeAnonaraer' qro B m

o uc crpeM4rcq nph- 
=s PacxoAoB' O6uqno ;

o H149 qacr[ aKT[BoB q

c 6yxranrepcroro 6alanca' 3ra crparer[F, KaK npaBu- -

Jlo, rcnorb3yeTcg B Cwryawv, KorAa y KoMnaH'|h npo- f
rHo3t4pyercn nnoxofi QnHancoeutil pe3ynbrar, roropuil 

=HeBo3MOXHO (3aMacKLlpOBaTb) npil noMoult4 yqeTHblx ;
r4HcrpyMeHToB noBblueHve npn6unv, rMeer cMucn tro- ;
noflHnreflbHo yBearqxrb pacxoAbl c reM, qro6ut uar- I
crMarbHo 3aHu314Tb QrHaHcoeutil pe3ynbrar reKyqero F
nep[oAa [8]. flocronbKy ocHoBHae Macca pacxoAoB,

cBq3aHHbtx c aKTtaBaMr, 6yAer noHeceHa B TeKyqeM

nepuoge, QrHaHcoeuI pe3yflbrar 6yayqux neproAoB

6yAer eHue.
Crparerua cnaxuBaHnz npu6unu npeAnonaraer cH14-

xeHue BorarilrlbHocrn npr6ulr KoMnaHilu Bo BpeMeHh'

Vlnytuvr cro BaM il, oHa n peAycM arpil Baer M u Hll M LlSaLlh to

orKroHeHun npn6utlu KoMnaHrta (rar e MeHbulyo' TaK

r e 6onuu.tyo cropoHy) or roro 3HaqeHtan, Koropoe
Ha onpeAeflennutI neproA npx3Haercl Anfl KoMnaHtaH

HopMaflbHbtM [9]. .4nc sroro KoMnat'll,l. KaK npaBhrlo

npr3Hator MeHbue AoxoAoB e npu6ununble rogbl' or-
KnaAblBaF TeM caMblM np43HaHhe qacTLl AoxoAoB Ha

6ygyqee Anfl rcnonb3oBaHt,tq e ne6naronprFrHble Ane

KoMnaHnr orqerHble nepro4bl. lzlcnolugoeaHue sroil
crparerlau Moxer o6r'RcHqrucq HaMepeHtaeM cHt4314Tb

BocnphHnMaevuti hHeecropaMh ypoBeHb pl4cKa KoM-

naHvtA h reM caMblM cnoco6creoBarb pocry LleH Ha

ee aKuu]4.
AHal ner pyn paccMorpeHHble Bbl ue crparerhu' MoxHo

3aKrtot{t4Tb, qro nepBble rpta 143 Hux (eaeutuleHne npr6u-
flu, 3aHilxeHne npr6utll,t n "6onawan 6aHs') tlBtlglorcfl
KparKocpot{ HbtM 14 14 claryaqhoH H u v n. l4x rcn onb3oBaH re
3aBrct4T or roro, nporsoigyr vnv Her onpeAeneHHble

co6urrus B AettreabHocrvl KoMnaHrn (4onolHrrerbHan
gMr4ccl4e arl;;nh, KpynHble y6urrn la r. A.). Crparerrn
crraxtaBaHtan npr6urln npil3BaHa oKasblBarb Brl14flHile Ha

oxuAaHhtl 3arHTepecoBaHHblx cTopoH B oTHOUleHhu KoM-

na{Vvt Ha npoTcxeHVV AnArenb{oro nepuoAa BpeMeHu'

T. e. flBrqerctt AonrocpovHofi. flpu SToM ee nprBn3Ka K

oAHoMy onpeAeneHHovy co6uruo orcyrcrByer' Taruvt

o6paeov, yr{tlrblBaq, qro Haue hccneAoBaHre Hocl4T

nocraHoBot{Hufi xaparrep u hMeer qenb npoBepKn Hail-

6oree o6ulnx rrnore3, cBq3aHHblx c rcnonb3oBaHtaeM

pa3nilr{Hbtx MeroAoB Yfl poccricKl4Mh KoMnaHusMl4' B

pa6ore B KaqecrBe 6agoeoi crparerl4il Yfl 6yAer uc-

nonb3oBarbcq crflaxnBaHre npr6utlu.
Merogur ynpaBneHr,ln npn6utnuK) KounaHln' Yl-l

KOMnaHuu MoxeT ocyl4ecTBntlTbcq npn noMoulr pa3-

flhr{Hbtx MeroAoB, KOTOpble MoxHo pa3Aenurb Ha ABe

rpynnbl: MeToAbl Ha ocHoBe yqeTHOrO UHCTpyMeHTapufl

h Ha ocHoBe ocyqecrBfleHrc (Heo6xoAl4MUtX' Xossil-
crBeHHbtx onePaqui (Prc. 1).

Bur6op cnoco6a yqera u eur6op yqerHblx oLleHoK

npeAnonarapr ucnoflb3oBaHre ilcKtllogureJrbHo yger-

Horo rHcrpyMeHraprq 4nn Yfl. flo eroi npneuHe ux

MoxHo Ha3Barb yqerHbtMu. B aHrnoqgut'lnofi nurepary-
pe AaHHble Merogbl Ha3blBatoT YI1 na ocnoee Haqncne'

nuil (accrual-based earnings management' AEM)' Ocy-
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Puc. 1. Mero4ur ynpaBneHuq npu6urnso KoMnaH[r

CocraBreHo no: [1; 10; 11].

ulecTBfl eHile (Heo6xoAl4Mbrx> xo3fl icTBeHH btx onepaLlilt
npeAycMaTpilBaeT coBepuJeH t4e cneLlilanbHbtx onepaLlrr,
HanpaBneHHbrx Ha KoppeKrilpoBKy QrHaHcoBoro pe3ynb-
TaTa KOMnaHnV. err' MeTOEbr MOXHO yCnOBHO HaSBaTb
Hey.teTHHMn. B aHrfloCebrr{Hofi nuTepaType rx gacTo
Ha3brBaloT Yl1 na ocnoae peanbHbtx onepa\ufr (real earn-
ings management, REM).

B cooreercrBilil co crparerrefi crnax.t BaHaAF npil-
6urnr xovnaHilil Aon)KHbr crpeMt4Tbcn npt,tBecru oror
noKa3arenb K KaKoMy-ro onpeAeneHHoMy 3HaqeHilo
(npovexyrry eHavenril), Koropoe ycraHaBnnBaerce KoM-
naHli'eil, il no.q.qepx[Barb ero Ha SroM ypoBHe Ha npo-
Tf,>Ketnv AnilTerbHoro rHTepBana BpeMeHil. PaeHilLla
Mex4y peanbHo 4ocrrrnyroi npr6unuo KoMnaHtail t4

ee sa,qaHHbrM (qeneeuv) 3HaqeHt4eM ea onpe4erennsri
nepilo,q Ha3br Baercn a6nopvansnofi ( nenpe4er4eHHofi )

npr6urruro. B cryrae ecnh pa3Hrqa orpt4LlarenbHa, Fo-
Boper 06 a6HopManbHov (nenpegeuAeHHov) y6urrre.
Cooreercree H Ho, KoM n aH vlt vcno nbgyror pa3n il r.t H bte Me -
roAur Yfl Arc crnaxuBaHt4q cBoef npn6srnu. B clyvae
HaraAyLAA a6 HopMan bH oil npn6d nn Aefr cr BVe KoM naH il il
HanpaBneHbr Ha ee cHil)KeHile, a B cnyqae a6nopualuHoro
y6srrra - Ha yBenrr{eHhe.

B nureparype pacnpocrpaHeHbt pasnrqHbte noAXoAbl
K onpeAeneHho LleneBof BerilqrHbt npm6srnu KoMnaHrn.
OArH He noAXoAoB gaKnoqaercq B ToM, qro B KaqecrBe
AaHHOTO noKa3aTen9 ilCnonb3yroTcfl nporHo3bt aHanv-
Tr4KoB. Ero cropoHHt4Ku npeAcraBnna4 oMnrpilqecKoe
noATBepXAeHile roMy, qro KoMnaHrn, c oAHof cropo-
Hur, re6eraor noKa3brBarb npil6btnb, Koropar MeHbuJe
LleneBot, a, c 4pyroi cropoHbt, TaKXe crpeMnrcc He

AonycKarb qpe3MepHbrx noroxrreflbHurx orrroneHril
npil6brnil or LleneBoro 3HaqeHilF [12]. Taruv o6pa3oM,
KoMnaHilil crpeMffTcn K crJlaxilBaHnto npu6srlr.

B pavrax Apyroro noAxo.qa LleneBoe 3Har.teHr4e npil-
6srnu nprpaBHilBaerce K 3HaqeHilo nptA6dnv npeAblAy-
u-lero orqerHoro nepilo.qa. 14HbtMt4 cnoBaMt,t, noA a6-
HopMan bHofi npn6anuo /y6urxo vr noH h M aercn pa3 H n Lla

MexAy,rrcrofi npn6urluro/y6urrrov orqerHoro nepilo.qa
rri,tuctoil npn6unuo/y6urrrov npe.qbtAyqero neproAa
[11]. C yqeroM croxHocrr4 HaxoxrqeHrq AaHHbtx no npo-
rHo3aM aHantaTilKoB B orHouJeHtan 6oluuloro KonilqecrBa
poccufcKilx rovnanri e nacronuleil pa6ore rcnonb3y-
ercfl taMeHHo eror noAXoA Anff pacgera a6nopualuHoil
npu6unu/y6anra.

Ha cerogHnurHrfi 4enu cyqecrByer 3HaqilrerbHoe
Kor14qecrBo oMnrpilqecKux 14ccreAoBaHrfi , noceau.leHHbtx
npr4MeHeHilto MeroAoB Yn arc crraxnBaHiln npv6unu.
Surrn nonyveHbr pe3ynbrarbr, cBilEerenbcrByoulue o
ToMr KoMnaHnv c erofi Llenbo MoryT ilcnonb3oBarb KaK
ygerHbre, TaK il HeygerHbre MeroAur. Tar, HanpilMep, B

pn.qe hccneAoBaHVil noKagaHo, qro KoMnaHilil Moryr
MaH14nynilpoBaTb MoMeHToM npil3HaHl4fl AoxoAa oT npo-
4axn eHeo6oporHbrx aKTnBoB 4ln KoppeKrt4poBKl4 cBoero
QunaHcoeoro pe3ynbrara B HyxHoM HanpaBneHh.4, r. e.
npuMeHqpr yqerHbre MeroAbt Yl1 112;'l 31. B gpyrov uc-
creAoBaHilil 6ura ycraHoBneHa o6parHac cBc3b MexAy
il3AepxKaMr nepenpoil3BoAcTBa KoMnaHilh h ee Benil-
r{]4Hof a6HopManbHoia npn6anv [14]. Oror pe3ynbrar
no3BonteT 3aKnoqhTb, 9To paccMoTpeHHbte KoMnaHilil
ilcnonb3yror HeyqerHbre MeroAbt Yfl arc KoppeKrr4poBKrl
Berilqr4Hbt non6tt'nv.

flo auanornr c 3apy6exHbtMt4 t4ccneAoBaHtAAMt4 cQop-
MynHpyeM rilnore3br AnA pocctthcxrx rovnanri.

Hl: llpw npoLtnx paBHbtx ycnoBusx y Qupu c ne-
n p eAB uAe H H o fr n p u 6 an t rc /y6 ur ro u 6yger n a6n agar tca
Yll na ocuoBe peanbHbtx onepa4nn, HanpaBneHHoe Ha
yuenauenue/yaenuqeHue npn6unu.

H2: llpu npo.inx paBHbtx ycnoBuex y QupM c Henpeq-
BuAe H Hoil n p u 6 un uo/y6 btrKoM 6y4er n a6n rc4artcc YIl
Ha ocHoBe naqucneuuil, HanpaBneHHoe Ha yuentwenne/
yBennLteHue npu6ann.

YvrruteaR, ,{ro Yf] Moxer npoil3BoAr4Tbc' KaK c no-
MOUlbto yHeTHbrx, TaK 14 c noMoulbto HeyqeTHbtx MeToEoB,
npaBoMepeH Bonpoc o ToM, KaKrM o6pa3oM KoMnaHuF
Bbr6t4paer, KaKof us MeroAoB rcnonb3oBaru. l-lpnvenner
nv oHa ilx oAHoBpeMeHHo (coevecrno) t4ril nocreAo-
earerluHo?

B ogHov ras sapy6exHbtx t4ccnerqoBaltAiA noKa3aHo,
9TO KOMnaHilU nprMeHgOT yqeTHbte r HeyqeTHbte MeTo-
,qu Yll nocneAoBareflbHo, npnqeM BHar{are npilMeHeor-
ce HeyqerHbre MeroAbr yn [1 5]. ero cesgaHo c reM, qro
roAoBa9 orqerHocTb, KaK npaBnno, npe.qocTaBrFercF
KOMnaHrei He B MOMeHT OKOHqaHilq KaneHAapHOrO rOAa,
a nogxe. Tev cavsrtvt ilMeercn Bo3MoxHocrb olleHnrb
oOOeffi, oragaHHurfi na npr,16urnu HeyqerHbtMt4 MeroAaMh
Yl1 r npr Heo6xoAr4Mocrn npilMeHurb ygerHbte Mero4bl
Yll. CooreercrBeHHo, MoxHo npeAnonoxilTb, 9To rleM

6onuue KoMnaHnF rcnonb3yer HeygerHbte vero.qur Yfl,
TeM MeHb[.ue oHa nprMeHqer ygerHbte MeroAbt Yll. ],4Hsr-

Mr croBaMil, ygeTHbre il HeyqerHbte MeTo.qbt Yf1 voryr
paccMarpuBarbcn KaK BsailMot4cKntogatoqr4e. lzlcxo.qs
il3 STOrO BbrABhHeM rilnoTe3y o B3arMocBq3il MexAy
yqerHbrMr4 r HeyqerHbtMr veroAavr Yfl.

H3: llpu npoqux paBHbtx ycnoBnnx Mex4y YI1 na ocno-
Be HaqncneHuh n YI1 na ocHoBe peanbHbrx onepa4nil
ua6n agaerca o6parnan B3auMocBFs b.

Haure uccneAoBaHile npoBoAilnocb Ha AaHHbtx 'l 84
ny6nrqHbrx aKLl4oHepHblx o6qecrB, ropryeMbtx Ha poc-
cnhcKoh Qon4oeoi 6rpxe PTC/MMBE ea 2009-2013 rr.
J4cnonusoeanacb roAoBaF orgerHocrb, noAroroBreHHaF B

coorBercrBr4 r c Poccr i cKr4 M t4 craH4apraM h 6yxranrep -

Ha ocgose <geo6xo.uururrxr
xoegficrgesrrr,rx oueDnrrnfi
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cKoro yqera (PCEy). flpoaepra rnnore3 rccneAoBaHrn
ocyqecrBnnnacb c noMoulbto nrneilHutx vHoroQarrop-
Hbrx perpeccuoHHbtx MoAenef .

3aeilcilNlurvr nepeMeHHbrMr4 MoAeneil qeasorcc no-
Ka3arer t4, xapaKrep[3y]oql4e ilcnoabSoBaHue rovnaHreil
yqerHbrx unil HeyqerHbrx MeroAoB Yfl. O6ognaquM c no-
Mollbro REM norasarenb, orpaxator\nil Yfl rovnaHrr c
noMoulbro peanbHbrx onepaqnil, a c noMot4ba AEM - c
noMorllblo y'.reTHbrx MeToAoB.

Anc oqeHru REM ncnonb3yercg noAXoA, npeArto-
xeHHuri e pa6orax [14; 16]. B paurax sroro noAXoAa
3Ha.{eH[e noKagarefls BEM onpeqeflsercq KaK pa3HhLla

MexAy Qarrnvecrrlau npor3BoAcrBeHHbtMt4 l4SAepxKaMr
KOMnaHr14 r ]4X (HopManuHoi' eerrvnHoil, KoTopag pac-
cqr4TbrBaercs c noMolt.1bro perpecchoHnoi uoAenr.

(Darru.recrre n pon3BoAcrBe H Hbt e r3AepxKt4 (p rod u c -
tlon costs) KoMnaHilu paBHbt cyMMe ce6ecronnaocrr npo-

AaHHblx roBapoB (costs of goods sold, COGS) r reve-
HeHlae 3anacoe (inventories) ea orqerHHi nep[oA:

ProductionCostsr,, = COGS|} + Mnuentoriest,r, (1)

rAe taHAeKc i xaparrepr3yer onpeAeneHHyo KoMnaH[o
rs eu6opxr, a I - uoveHT BpeMeHr.

p4n roro .{ro6ut Bbrql4crl4rb (HopMarbHbtin ypoeeHu
npoilSBoAcTBeHHbrx l43AepxeK, xcnonb3yeTc9 cneAyo-
ulan voAenull

ProductionCostsr.,
Total Assetsr.r_,

= CIO -F Cl. I TotalAssetsr.r_,

LSales,.
_ _TpB' '2 TotalAssets,.r_l

LSalesr,r_,

Total Assetsr,r_,
+ Eit , (21

rAe Salesr,, - npoAaxh sa or,.rerHHi nepiloA, ASalest,,
n ASalesr.r_, - a6cortornue il3MeHeHrfl npoAax 3a re-
rgu-u4i r npeAbrAyutril nepro4ur coorBercrBeHHo.

Tarrv o6pasou, pa3HlaLla Mex,qy QaKrrsecrrMh 3Ha-
9eHrgMil npor3Bo.qcTBeHHbrx l43AepxeK h 3HaqeHhFM14,
paccgrTaHHbrM]4 no perpeccill4, cocTaBnT Te caMble
( cBepxr43Aepxru> (a b n o r m a I p rod u cti on cosfs), xapaK-
repn3ytor.l.1r4e REM:

RE M ij = Abnormal ProductionCosts,,, =

= ProductionCostsr., - ProductioncostsiJ, (3')

rEie ProductionCostsi,t - 3HaeeH[e npo[3BoAcrBeH-
Hbrx r43AepxeK KoMnaHilil, olleHeHHoe no vogerr (2).

CqrraercR, r{ro qeM 6oruue REM, rev 6onuure npn-
6unu rounaHun. ero o6rRcnRrcs reM, r{To e AaHHoil
cvryawtA KoMnaHnR co3AaeT AononHilrerbHbre 3anacbl
npoAyKql414, Ha KOTOpbre OTHOC]4TCF qaoTb nOCTOflHHbIX 3a-
rpar. CooreercrBeHHo, .rev 6oruue ganacbr, TeM MeHbue
orux 3arpar orHocrrcs na ce6ecrorMocrb, t{To npilBoAr4T
K pocry npr6unn.

9ro racaercn Yll na ocHoBe yr{erHbrx MeroAoB (AEMI,
pacnpocrpaHeHHbrM 14HA4KaropoM r4x 14cnoflb3oBaH14F

An9 KOM n aH J4t4 flBrB|or Cfl A14 CKpeLl'lOH H bre Haq UCre H r4t
(discretionary accruals). 9ev 6onuure oror noKa3areflb,

1 Bce nepeueHHbre, KpoMe KoHcraHTbt, Aenqrcc Ha coBo-
KynHbre aKTuBbr KoMnaHuu Ha Haqaro neproAa (IofalAssefsrr_.t),
qro6ur xneenupoBarb pagnug'ug OupM B orHoueHuu pa3Mepa.
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rev 6oruure npr6utnu, TaK KaK Ha pacxogbt cnrcHBaercn
MeHbuJac BerilgrHa 3arpar KoMnaHrh. .Qne roro .{ro6ut

paccqnrarb 3HaqeHile AaHHoro noKaSarerq, rs Qarruve-
cKl4x cyMMapHbrx Haqhcnenril rovnanttv (accruals) au-
q ilTaloT ( HopManbH br il n ypoee nu nanuc neanil, oqeHeH n ur I
npn noMoulr4 perpecc[oHHoi tuogenr:

Accrualsr,, 
= cr^ + B. ----j- +

TotalAssetsr,r-, -'u rrTotalAssetsi,r-r

+92
A,Salesr,,

Total Assetsr,r_,

rae PPE (property, plant and equipment) - ocHoBHbte

cpeAcTBa KoMnaHil14.
(DaKr[.{ecKile cyMMapHbte HaqilcneH14tt paccqilTblBaor-

cr KaK pa3Hocrb MexAy qrcroi npr6urnun/y6urrov (Net
Income/Loss) r caru4o AeHexHbrx noroKoB no reKyu-lt4M

onepallrf,M KoMnaHhil (Cash Flow from Operationsl
ga orqernuil nepiloA:

Accrualsr, = Netlncome f Lossr,, -
- CashFlowfrornOperationsr,r. (5)

Beril.lilHa A[cKpeLliloHHbtx HaqrcneHrr KoMnaHilh
paccr{rrbrBaercn no creAypuleil Qopuyre:

AEMi,t = Discretionary Accrualsr,, =

= Accruals.., - Accrualsi,t,

, ae -T6iits i,t - BQ rlv\r4 Ha cyM Mapn ux naq rcreH u il
KoMnaHilta, oqeHeHHae npil noMoulr4 luogenr (4).

Ocnoenoi He3aB[cr4Moil nepeuennoi e gaHHov nc-
cneAoBaH r h eB nler cA a6 u o p m a n tn an n p u6 un t/y6 uro r,
paccer4rbrBaeMafl no creApuleil Qopvyne:

f-,
UIi,, = Netlncorne f Loss,,, - Netffi. lz)

B cooreercrBur c npHHerbrMr npeAnoroxenuRvr, Yf1

Ha ocHoBe peanbHux oneparlnil (REM) r Yfl na ocHoBe
Ha.{HcreHli (AEM) np[MeHe]orcs MeHeAXepaMh no-
cnegoBarenbHo: REM npeAuJecrByet AEM. flo eroil
nprqrHe Mbr paccqhrbrBaeM ABe He3aBucl4Mble nepe-
MeHHbre: a6nopvanuHyo npr6unu.qo Yn eoo6qe (Pre-
earnings management unexpected income, PTeEMUI)
r a6nopvanuHyn npr6urnu Ao Yfl Ha ocHoBe Haqrcnenrfi
(Pre-accounting earnings management unexpected in-
come - PTeAEMUI). floraearert UIr., raK xe KaK u

REMir v AEMr,r, Aenilrce Ha BenuqlaHy cyMMapHbrx
aKTilBOB KOMnaHn]4 Ha Haqaro OTt{erHOro nepnoAa -
Total Assetsr.r_r:

PreEMUI,,, =
UI ,,, - REMir - AEMij,

(8)
Total Assetsr,r_,

PreAEMUI,.r:
Ul,,,

- AEMi,t. (9)
Total Assetsr.r_,

Y,{tarHeaq npeAnonoxeHue o roM, r{To MeHeAxepbl
nprMeHqtor pa3nilqHHe MeroAbr Yfl c qeauto (crraA[Tb>

PPE,.
- 9t yo*1 oruurrr+ Ett' (4)

I

=X
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S
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npr6brnb, Mbr npeEnonaraeM, 9ro o6e nepeMeHHble
PTeEMUI v PTeAEMUI vvean xoeQQnrlreHr c or-
pt4LlaTenbHbrM 3HaKoM B perpeccroHHblx MoAerflx, Ko-

ropble 6ygyr nocrpoeHbr Ane AEM vi REM. ero 6y.qer
osHaqarb, r{To npr4 Hant et tA a6HopManbHoh npn6unn,
KoMnaHnta 6y4yr crpevrrbcq cHu3t4rs npn6utlu, a nptl
Hanwvt a6HopManbHoro y6urrra - yBenl4qilTb.

B cooreercrBnil c reopuefi QrHaHcoeoFo pbtqara, qeM

Bbtwe AonroBas HarpysKa Qnpuu (Debt ratio, DE), rcu
MeHbuJe BepocrHocrb roro, qro MeHeAxepbt 6yayr nc-
norb3oBarb REM, u 6oruule, qro 6yger npilMeHflTbcfl
AEM [17]. ero cBe3aHo c reM, qro KpeAilropbt Moryr
rpe6oearu y Qnpvur B KaqecrBe 3aflora no saivy pe-
arbHHe aKTilBbt, TeM caMbrM noBbltua9 creneHb KoHTponF

3a HilMt4 vl cHVxaA Bo3MoxHocrr ynpaBneHuR npn6uluto
Ha ocHoBe peanbHbrx onepaqrfi. CooteercreeHHo, 3To

3acraBn9eT MeHeAXepoB Hcnor]b3oBarb anbrepHaTrBHble
MeroAbl Yll - veroAbr Ha ocHoBe naencnelnil. Cne-
AoBarenbHo, npeAnonaraercc, vro xoeQQullheHr npil
nepevenHoi D.& e vo.qenv REM 6yAer orprarlarenb-
nsri, a e AEM - nonoxrreruHutil. .{onroean Harpy3Ka
paccqhTbrBaeTcq KaK:

Ta6nnua 1

REMiJ: cro * arPreEMUIr,, + arDEr' +

+ urSizer,, + anGrowthi,, + Si,r, (13)

rpre REMr.r- nonyqeHHae Ha ocHoBe peanbHoro Yfl npr-
6unu (y6srror), PreEMUI,,, - a6HopManbHae npu6anu/
y6urror KoMnaHilil .qo Yfl, DEr,, - roeQQrarlraeHr Aonro-
eofi Harpyerv, Sizer,, - pa3Mep KoMnaHr4il (naryparu-
nurfi roraprQM coBoKynHbrx aKrilBoB), Growthr,, - reMn
pocra KoMnannn (revn pocra Bbtpyrtrr), .9,,, - owu6xu
MOAenr.

Bropan MoAenb xapaKrepr3yer npoqecc Yll rovnaHnr
npr noMoulil yr{erHbtx MeroAoB Yf], a raxxe B3a[Mo-
cBF3b, CyqecrByrouly]o MexAy yqerHblM14 14 HeyqerHblM14

MeroAaMil Yfl. OHa ilMeer creAypul[fr eilA:

AEMir = Fo * prPreAEMUIr,, + PrREMr,, +

+ PsDEi.t + BnSize,., + $uGrowthi.t * @i,, (14')

rp.e AEMr,, - nonygeHHae c noMou-luto Yfl Ha ocHoBe
HaqucneHui npr6urs (y6urror), PreAEMUIi,, - a6-
HopManbHae npn6anY/y6droK KoMnaH14n Ao Yfl Ha ocHoBe
navncneHnil, Ho nocne peanbHoro yn, DEiJ - roeQ-
QraqraeHr gorroeoi Harpy3Kr4, Sizer,, - pasMep KoM-

naHVLA (naryparuHuril noraprQv coBoKynHblx aKTuBoB),

Growthr,, - TeMn pocra KoMnannr (revn pocra Bbt-

pyvrra), oi,r - ourn6rn MoAen[.
Orlenra napaMerpoB rvro.qerei (13) n (14) nposoAn-

racb no MeroAy HailMeHbur4x KBaAparoB. ,[rn onpe4e-
reHVA CneLluQhKallvl4 MoAentA ilcnoJlb3oBanucb TecTbl

Banu,qa, Epofi ua-fleraHa n XaycuaHa.
B ra6r. 'l npe4craereHa onilcarenbHan crarrcrilKa no

nepeMeHHbrM perpecciloHHutx vo4eneil. B eut6opre npr-
cyrcTBylor KoMnaHiln KaK c noroxl4TerbHblMl4, TaK il c oT-
pilLlarenbHbrMr4 3HaqeHunMil noKa3are neil AEM v REM
(cv. ra6r. 1, vrHrvaruHbre il MaKcilMarbHbte 3HaqeH[F
norasarereil). ero o3Haqael 9ro KoMnaHrh B pa3Hbte

neproAbr cBoer AeFTerbHocTl4 MoryT nprAepxhBaTbcg
pa3nrrrHbrx crparerufi Yfl c qerso lta6o yeeruvrru,
nr6o yrueHuurr4rb ee, r. e. B AonrocpovHoil nepcneKrilBe
creAoBarb crparerrr cFnaxilBaHilF npr6utlu.

B ra6n. 2 npeAcraeneHbt pe3ynbrarbt olleHilBaHilF na-
paMerpoB MoAenil AnF HeyqerHbtx MeroAoB Yll. MoAelu
qBnqercn crarrcrrqecril gHa,{nvoil il o6na,qaer BbtcoKt4M

rosQQ ra r1r,r e Hro M Aere pM vlawv (R2 ou erall : 0,9 25).
Oco6o orMerrM To, r{To 3HaqeHre roeQQrqreHTa nepeA
nepeMeHHofi PTeEMUI, Koropae r3Mepeer HenpeA-
BIAeHHylo npv6uny/y6brroK KoMnaHata Ao nprMeHeHtatl
MeHeAXepaM rt rarnx- nn6o MeroAoB Yfl , orpr qarel uHo

(-0,779 npu p-ualue < 0,000). AaHHoe o6crocreru-
oTBO CBUAerenbCTByeT O TOM, t{TO MeHeA)KepU rOVnannfi
geilcrsnreruHo rcnonbsynr Yfl Ha ocHoBe peanbHblx

onepaqrai, ,{ro6ut (crflaAilTb) npr6ulu, T. e. cHl4314Tb

(10)

r4e Debtr,, - BerilqilHa Eollra KoMnannn, Equityt,, -
BerilqrHa co6crBeHHoro Kanrrana KoMnaHrr.

Pasuep Qupuat (Size). KpynHue KoMnaHilr, KaK npa-
Br4Jlo, npuMeHFtor 6onee KoHcepBartaBHstil yver [16],
nooroMy npeAnonaraercF Hannqre oTpl4llarenbHoro
roeQQurlraeHra nepeg Aannofi nepeMeHHof B perpec-
cr4oHHbrx MoAenFX REM vi AEM. f'lepevenHaq pac-
cr{rrbrBaerce KaK HarypanuHuri noraprQv coeorynnstx
aKTilBOB KOMnaHUil Ha KOHeLI OTqeTHOTO nep[oAa:

Si z e,,, = ln(T otat .n'ssets,,, ). (11)

Teun pocra Qnpuu (Growth). flpe4nonaraerct, ero
pacryque Qnpvut xapaKrepil3yorcR cra6nrbHo Bo3pac-
Taou{ef npr6utlutrc, t{To cHhxaer Heo6xoguvocrb 14c-

nonb3oBaHilF MeHeAXepaMil KaK yqerHblx, TaK 14 HeyqeT-
Hbrx Merogoa Yfl. Cne.qoBarerbHo, Koppenqllilq Mexgy
nepeveHHoi Growth ta 3aBilcr4MbtMu nepeMeHHbtM]4
(R E M u A E M ) n pe,qn onaraercn orpr4 Llarersnoi. Tev n ut

pocra Qrpvbl paccr{nrbrBaprcn KaK:

Growth,,, =
Sales,,, - Sales,,r_,

(12)
Salesr,r_,

PerpeccuonHbre MoAenil ilccre,qoBaHilt ocHoBaHbl
Ha pFAe pa6or sapy6exHbrx t4ccneAoBarereil [12; 13].
flepean MoAenb orpaxaer Yfl rounanuil npr noMotlt4
HeyqerHbrx MeroAoB 14 hMeer cneAyoulili ehg:

Onncarenrxag crarlcrhKa no nepeMeHHuu naoAenefi

TE

AEM 1,5 ' 10-rt 0,16 7 -L,597 1,360

PTeAEMUI -0,007 0,145 -0,888 0,560

DE o,2L2 0,2o4 3 . 10-6 1,567

PTeEMUI -0,007 0,541 -3,235 2,96r

Growth 0,147 0,703 -0,999 9,390

REM -3,37 . 1o-to 0,515 -2,547 3,L17

Size 16,922 2,006 L2,613 23,107
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Peeynrrarur oqeHrBaH[e lrro4enefi Ane HeyqeTHurx rueroAoE Yl'l

,,,'.;;',:;::;::,. t::ll::t::.:',:,:::,,::,:::1.::: iuut u

out u I turDj ]ii ]u$ii;

cL0 0,0980 0,530 0;,1r9-rrr: 0,853

PTeEMUI -0,7 790 0,019 -40,06 0,000

DE -0,1510 0,058 -2,63 0,009

Size -0,0041 0,031 -0,L4 0,889

Growth 0,0180 0,009 t,97 0,050

R2 ouerall 0,925

F-statistics 401,42

Probability > F 0,0000

Henpe.qBr.qeHHyo npm6urnu (rorga PTeEMUI > O) unn,
Hao6opor, coKparhrb Henpe.qBil.qeHHuri y6urror (ror4a
PTeEMUI < 0). Tarrav o6pa3oM, rilnore3a Hl noa-
rBepxAaeTcF Ha AaHHor eur6opre KoMnaHri.

llepevennan DE crarncrilgecKr 3Har{ilMa h 3HaK ne-
pe.q 3rofi nepevenHoil oTpr4llaTeneH. .Q,aHHuri pe3ynbrar
cBuAerenbcrByer o roM, qro B cnyqae Hanvv'vl 6oluu.roi
AonroBof Harpy3Kt4 KoMnaHilil He cKnoHHbr rcnonb3oBarb
HeyqerHbre Mero.qbr Yf1 grn 3aBbrlueHrn npr6urrr,r. f'lepe-
MeHHaF Size crarncrnqecKta He3HaqilMa B MoAenil, noero-
My Ha AaHHoil eu6opre rounanufi Mbr He MoxeM c.qenarb
BbrBoE o ToM, KaK B3ailMOCBq3aHbt pa3Mep KOMnaHilil 14

rcnorb3oBaHre ero HeyqerHbrx MeroAoB Yl1. llepeven-
aaa Growth crarrcrtagecKil 3HaqnMa r gHaK npra erofi
nepeMeHHof noflox[TeneH. Oro ogHaqaer, qro, BonpeKil
cAeIaHHbtM npeAnonoxeHrFM KoMnaHilil c noflo)KrTenb-
HbrM TeMnoM npilpocra BbrpygKl4, [cnonb3y]oT HeygeTHbre
Merogbr Yfl .qnc 3aBbrueHrn Beflr4ghHbr nph6brnr.

B ra6n. 3 npe4craeneHbr pe3ynbrarbr oLleHVBaHAe
napaMerpoB Mogenn, orpa>Katoqei egat4N4ocen3b yqer-
Hbrx la HeyqerHbrx MeroAoe Yfl. MoAeru (14) nennercn
craTilcTreecKh 3HaqrMoil, coaorynnuil roeQQrLl[eHT
AerepM[Hallhh paBeH 0,4690. Cpe4ra nepeMeHHbrx crartA-
cTuqecKh 3HaqilMoi gBflqeTcfl, B qacTHocTt4, nepeMeHHaF
PTeAEMUI, xapaKrepil3yroqae HenpeABilAeHHyo npr-
6ulu/y6urror, Koropbre 6au'vy KoMnaHilH Ao npHMeHeHilg
MeHeAXepaMr MeroAoB Yfl Ha ocHoBe Ha.{hcreHui, t-to

yDKe nocne HeyqerHoro Yf1. KoeQQrLlileHr np14 Heil rveer
orpr4LlarenbHbrf 3HaK (-0,778 npn p-ualue: 0,000). 3ro

Ta6nu4a 2

Ta6nn4a 3

noATBepxAaeT npeAnonoxeHhe o ToM, 9To MeHeExepbl
Moryr ilcnonb3oBaTb Yfl Ha ocHoBe Ha,{ilcneHnfi, qro6ur
(crrarqurb> npr6unu, r. e. cHr43taTb HenpeABrAeHHyp npil-
6urnu (ror4a PTeAEMUI > O) unn, Hao6opor, coKparrrb
HenpeABrAeHHur[ y6uror (rorga PTeAEMUI < 0), yxe
nocne ToTo, KaK KoMnaHrF nphMeHilna HeygeTHbre MeTo-
gsr Yl1. Tarrv o6pasov, Ha 4aHHoil eur6opre rovnanni
MoxHo npilHerb rvnoresy H2.

eror pesyrurar rapKe noKasbrBaer, 9To yqerHbre H

HeyqerHbre MeroAbr Yfl npnveHnprcn KoMnaHhFMh no-
creAoBarenbno. flepeonagarbHo KoMnaHril nptaMeHRtor
HeyqerHbre MeroAbr Yfl, a garev npr cocraBneHuh roAo-
eoil QrHaHcoBof or.{erHocrr4 oH14 Moryr AononHrrenbHo
rcnorb3oBarb ygerHbre MeroAbr Yfl Anc o6ecnegeHilfl
xeraeMoro eQQerra na npu6uns, qro corracyercfl c
pa6oroi [15].

llepevennaR REM ne FBnqercq crarilcrl4qecKh 3Ha-
.rilvoi B MoAenil. l]o eroi nprqilHe na 4annoi eu6opre
rovnaHri Henb3q roBopnrb o roM, B KaKoM coorHo-
uJeHl4h KoMnaHilh ilcnonb3yloT yqeTHbte 14 HeygeTHbte
uero,qu Yfl.

flepeveHHan DE cranvc:'ilqecKla 3HagnMa B MoAe-
rr4 14 3HaK nepeA AaHHoil nepeueHHoi noroxrrereH.
3ro voxer osHagarb, qro B cnyqae Harrqrq 6onsu.roi
Aorroeoi Harpy3Kr4 KoMnaHilil cKroHHbr rcnorb3oBarb
yqerHble MeroAbr Yn .qnc 3aBHUeHun npv6unn c Llenbp
BHnonHeHrfl KpeArTHbtx KoBeHaHTOB.

flepeueHnan Size crattcrr4qecKu He3HaqhMa B MoAe-
nr, nooroMy Ha 4annoi eur6opre rovnanri Mbr He Mo-
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Peeynrrarst MoAenupoBaHHe B3ar4MocBr3x ygerHbrx r HeyqerHblx MeroAoe Yl'l

.Fo ,,pr rowth,, ,,

,riEosEor{ perpe(

fleperuennan l Itoaibrbrut I Cran p r oruu6xa luu i :u
rt:t i ri

cto 0,055 0,045 r,22 o,224

PTeAEMUI -0,7 7g 0,036 -2t,55 0,000

REM -0,004 0,101 -0,39 0,695

DE o,056 0,027 2,tl 0,035

Size -0,004 0,003 -L,64 o,ro2
Growth 0;021 0,008 2,73 0,006

R2 0,4739

R2-adjusted 0,4690

F-statistics 98,3500

Probability > F 0,0000
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xeM cAenaTb BbrBoA o roM, KaK B3ailMocBq3aHbl pa3Mep

KOMnaHilLl 14 ]4CnOrb3OBaHl4e ero ygeTHblx MeTOAOB yr].
f'f epevennan Growth crartacrt4qecKta 3HaquMa u SHaK

npr erofi nepeueHHoil, raKxe KaK r B vo.qeru (13),
noroxnreflen. 3ro o3Havaer, qro KoMnaHntt c nono-
xilTerbHbrM TeMnoM nprpocra BblpyqKl4 ucnonb3ylor 14

yqerHbre MeroAbt Yn arq 3aBbtueHrq BefluqrHu ceoefi
npn6urnr.

f'lpoee.qeFrFroe taccreAoBaHlae npeAcraBreer co6oi
oAHy r43 nepBbrx pa6or no npo6reve hcnottbsoBaHlan
yqerHbrx r HeyqerHbrx MeroAoB Yfl e AecrerbHocrt4 poc-
cuitcK x rovnanufi. OcHoeHaq qenu pa6orut cocrorra
B roM, .{ro6ur nonyqrrb gMntapuqecKoe no,4TBepx.qeHre
r cnor baoBan rn poccu fi cKu M t4 KoM naHlAflMV pa3fl ht{ H btx

MeroBoB Yl1 gnq crraxuBaHra npn6uatt. flpoeepra rr-
nores rccregoBaHrq ocyulecrBnrnacb Ha eu6opre re
184 ny6nravHbrx aKLl4oHepHutx o6qecrB, ropryeMbtx Ha
poccnicrol OoH4oeoi 6rpxe PTC/MMB5. .Qannue no
KoMnaHncM co6nparncu sa 2009-2013 rr.

f'lonyrennue pe3yflbrarbr cBr4AereabcrBylor o roM,
vro poccuficK[e KoMnaHW vcnonlgylor KaK yqerHbte,
TaK il HeyqerHbre MeroAur Yfl c qenbp (cilaAurb> no-
Ka3areab,{rcroi npu6urr. Vlnuuu croBaMr, KoMnaHru
3ail HTepecoBaH ur e cra6rn vgawtA gHa.{eHu i noragarerel
npr6urnr Ha nporexeHilu HecKorbKnx nocreAoBarerb-
Hbrx rer u' Moryr nphMeHsrb pagnxqHbre naeroAur Yfl
Anq KoppeKT[poBKLr 3HaqeHrs ororo noKa3arenq. B rov
cnyqae, ecnv BenvetAHa a6Hopuarunoil npn6utnil KoMna-
Hrn nonoxhTeflbHa, KoMnaHrr cK/loHHbl 3aHhxaTb nph-
6urru n, nao6opor, npu orpr4llarerunoil a6nopuarurofi
npv6unn' oHr4 cKfloHHbr 3aBbruarb ee. Oror pe3ynbrar
corflacyercq c ilToraMr MHoro.{r4cneHHux sapy6exHbrx
rccreAoeanri.

Bur6op B nonb3y yqerHbrx r HeyqerHbrx MeroAoB onpe-
Aennercf B ToM qrcneeenil,{t4Hoi Aonra KoMnaHrr. 9ev
6oruure ypoBeHb Aonra, TeM MeHee cKnoHHu KoMnaHlau
K hcnoflb3oBaHrlo HeyqerHbrx MeroAoB (coBepuJeHillo
cnelluaabHbrx oneparlrail) u rev 6onee cKJroHHbr K nph-
MeHeHrlo ygerHbrx 14HcrpyMeHToB.

Kar yxe orMeqarocb, npoBeAeHHoe rccneAoBaHue
npegcraBnner co6oil oAHy r43 nepBbrx nonbrroK aHa-
nr3a 3aKoHouepHocreil rcnorb3oBaHrq veroAoe Yfl
poccrilcrrvil KoMnaHnnvr. fiogrovy oHo oxBarbrBaer
TolbKo Har6oree o6ulre rtanore3br. flo Hauevy une-
Hr4lo, AanbHeiurue rccneAoBaHnq B oroM HanpaBneHuil

AonxHbr Kacarbcq AeranbHoro cocraBa NaeroAoe Yf],
ucnonb3yeMux poccrficrhMu opraHn3aLlrflMh, - KaKre
yr{erHbre crarbu noABepraprcq F{ail6onee qacroMy Ma-
HrnynrpoBaHrlo rl B raxoil crryaWu, KaKue rpaHcaKquta
MOryT OCyUIeCTBTflTbCF KOMnaHnflMU An9 ynpaBneH[t
npn6uruo, or KaKHX AononHurenuHutx QarropoB 3a-
encnr eu6op KoMnaHnh B nonb3y ygerHbrx r HeyqerHbrx
MeTOAOB 14 T. n.

O.reeilAHo, r{To pe3ynbrarbr raKoro poAa rccneAoBa-
nnil 6ynyr npeAcraBnnrb 3Haqnrerunuri unrepec 4rtn
pa3nhqHbrx BHeUHtax nonb3oBarenei ysernoi nHQop-
MaqlAV, nocKonbKy no3BoJlFT rv c 6oruu.reil crenenun
HaAexHocrr4 nporHo3r4poearu QuHaHcoeHil pe3ynbrar
rovnaHuI, qro B KoHegHoM r4Tore Aacr BogMoxHocrb
npnHuMarb 6onee o6ocHoBaHHbre peuJeHun B orHoureHnr
orr4x opraHrsaqnil,

r|nreparypa

1 . AnexcanAep A., Epunon A., Illopucceu 3. Mex4ynapognure
craHAaprbr OuHaHcoBoi or{erHocn4: orreopur4 K npaKTilKe.
M.: Bepurna, 2005. 888 c.

2. Bonroe ,Q. Il., Hurynnu E. A. Ynpaenerue npu6unuo e

AecTenbHocTl4 KoMnaHuu: TeopeTugecKne nopxoAbr 14 oMnn-

62

pilqecKle r4ccneAoBaHuc / / Beuuur Canrr-f'lerep6yprcKoro
yHnBepcrrera. Cepun 8: MeHe4xuexr. 2013. Bun. 3.
c.3-22.

3. Jleeenx /O. C. Peeepebr npeAcroeu.lt4x pacxoAoB KaK uH-
crpyMeHr ynpaBneHuc Quxaxcoeoi orr{erHocrblo / / Becrnur
Caxrr-flerep6yprcKoro yHrBepchrera. Cepnn 8: Mexeg-
xMeHr. 2006. Bun. 3. C.104-118.

4. Jleeeux /O. C. Vnpaenerue SrxaHcoBbtM pe3ynbraroM:
eMnilpngecKoe ilccleAoBaHue e Pocct v // Oroaounra u
ynpaBneHile. 2009. Ne 2/5 (42). C. 85-90.

5. Baftov E The Timing of Asset Sales and Earnings Mani-
pulation // The Accounting Review. 1993. Vol. 68, N 4.
P. 840-855.

6. Beidleman C. B. Income Smoothing: The Role of Manage-
menl // The Accounting Review. 1973. Vol. 48, N 4.
P. 653-667.

7. Burgstahler D., Eames M. Management of Earnings and
Analysts' Forecasts to Achieve Zero and Small Positive
Earnings Surprises // Journal of Business Finance & Acco-
unting. 2006. Vol. 33, N 5-6. P. 633-652.

8. Cohen D. A., Zarowin P. Accrual-Based and Real Earnings
Management Activities around Seasoned Equity Offerings //
New York University. Stern School of Business. 2008:
[Onerrpoxnsrft pecypc]. Pexru Aocryna: http://archive.
nyu.edu/bitstream /2451 /27595/2/SSRN-id 1 081 939. pdf .

9. Guidara 8., Boujelbene Y. Earnings Management around
Besearch and Development Manipulation // International
Journal of Academic Research in Accounting, Finance and
Management Sciences. 2014. Vol. 4, N 2. P.26-37.

10. Gunny K. A, The Relation Between Earnings Management
Using Real Activities Manipulation and Future Performance:
Evidence from Meeting Earnings Benchmarks // Con-
temporary Accounting Besearch. 2010. Vol. 27, N. 3.
P. 855-888.

11. Healy P. M., Wahlen J. M. A Review of the Earnings Mana-
gement Literature and its lmplications for Standard Setting //
Accounting Horizons. 1999. Vol. 13, N 4. P. 365-383.

12. Herrmann D., Tatsuo 1., Wayne B. L The Sale of Assets
to Manage Earnings in Japan // Journal of Accounting
Research. 2003. Vol. 41. N 1. P. 89-108.

13. lnoue 7., Thomas W. The Choice of Accounting Policy in
Japan // Journal of lnternational Financial Management and
Accounting. '1996. Vol. 7, N 1. P. 1-23.

14. Jones J. J. Earnings Management During lmport Relief
lnvestigations // Journal of Accounting Research. 1991.
Vol.29. N 2. P. 193-228.

15. Miloud f. Earnings Management and Initial Public Offerings:
an Empirical Analysis // The Journal of Applied Business
Research. 2014. Vol. 30, N 1 . P. 117-134.

16. Roychowdhury S. Earnings Management through Real Acti-
vities Manipulalion // Journal of Accounting and Economics.
2006. Vot. 42, N 3. P. 335-370.

17. Scott W. Financial Accounting Theory. New Jersey: Prentice
Hall,6 edition 2011.592 p.

19. Teoh S. H., Welch 1., Wong L J. Earnings Management and
the Long-Run Market Performance of Initial Public Otterings //
Journal of Finance. 1998. Vol. 53, N 6. P. 1935-1974.

19. Watts R. L., Zimmerman J. L. Positive Accounting Theory.
New Jersey: Prentice-Hall, Inc., Englewood Cliffs, 1986.
400 o.

20. Zang A. Y. Evidence on the Trade-Off between Real Activities
Manipulation and Accrual-Based Earnings Management //
The Accounting Review. 2012. Vol. 87, N 2. P. 675-703.

References

1. Alexander D., Britton A, Jorissen A. lnternational financial
reporting and analysis. Cengage Learning EMEA Publ., 2003.
912 p. (Russ. ed.: Aleksander D., Britton A., Yorissen E.

Mezhdunarodnye standarty finansovoy otchetnosti: ot teorii
k praktike. Moscow, Vershina Publ., 2005. 888 p.).

2. Volkov D. 1., Nikulin E. D. Upravlenie pribyl'yu v deyatel'nosti
kompanii: teoreticheskie podkhody i empiricheskie issle-
dovaniya [Earnings management in a company's activi-
ties: Theoretical approaches and empirical studiesl. Vestnik
Sankt-Peterburgskogo universiteta. Sen 8: Menedzhment
[Herald of St. Petersburg University. Ser. 8: Management],
2013, no. 3, pp.3-22.



5. Bartov E. The timing of asset sales and earnlngs ma_nipulation. The Accounting Review, 1993, vol. 6g, no. 4,pp. 840-855.
6. Beidleman C. R. lncome smoothing: The role of manage_

ment. Ihe Accounting Review, 1973, vol. ag, no. 4, 
-pp

653-667.

13. Inoue T., Thomas W. The choice of accounting policy inJapan. Journal of lnternationat Financiat Management and
. Accounting, i996, vol. 7, no. 1, pp. 1_23.

14. Jon.es J.. J. Earnings management during import relief in_vestigations. Journal of Accounting Reseirch,1g91, vol. 9,no.2, pp. 199-228.
'15. Miloud T, Earnings management and initial public offerings;An empirical analysis. The Journal of Apptiect Busrness
. - Research, 2014, vol.30, no. l, pp. 117_134.
16. Roychowdhury S. Earnings management through real actM_ties manipulation. Journal of Accounting and Economics.

2006, vot. 42, no.3, pp. 335_370.
17. Scott W. Financiat accounting theory. Englewood Clifis. t{J.

Prentice-Hall publ., 2011. 592 o.
18. Teoh S. H., Welch 1., Wong T. J. Earnings

the long-run market performance of inrtr:a

.^ Journal of Finance,199g, vol. 53, no. 6,
19. Watts R. L., Zimmerman J. L. positive accounting theo_

ry.,Englewood Clifis, NJ, prentice_Hail, Inc. publ., 19g6.400 p.
20. Zang A. Y Evidence on the trade_ofi between real activities

manipulation and accrual_based earnings management. IheAccounting Review, 2012, vol. g7, no.i, pp. 675_703.

G
S
I

m

L
E

Vs
F

=s

:

l4e4arenucreo ne
'' aK

vt ay Aura, cr arncr uKu,, 
"oop^f"luroH 

Hbrx re
raK.4 Me npenoAaBarerefi u crygenroB Bbtc

'.^ 

I ffi ,',"lT 
-,,::;oHHo.r43Aare 

nbcKne vcnv'rui

Pe4arrlna npeMaraer aBTopaM ny6lrroaars cBor4 crarbn e poccrilcrov HayqHoM xypHare *groHovrra n ynpaBreHre>,B xypHanax uvqeuue 3anncKu canrr-flerep6yprcroro y"r""p"rr"ra ynpaBneHre h oKoHoMr4Kr4>n "cotlnonorttig u npaBo>, KOTOpbte BbtnycKaprcc l43AarenbcrBou cf.l6wrae.Bce uayvnure xypHanbt BKnoqeHbt e fleperenu BAK.
l4g'qareaucreo caHrr-flerep6yprcroro.yHlBepcrrera ynpaBneHne h eKoHoMr4Ku npeAraraerpa3Bnrne naprHepcKl4x ornorueHufi c perroHaMr4 6nrxnero h AanbHero sapy6exun

B Llercx B3arMoBbtToEHOro coTpyEH4eecrBa.
B pavrax AaHHoro corpyAHr4qecrBa npeAnaraeu Bav paccMorperb BapilaHT noaroroBKl4cneuilanbHoro BblnycKa PHX uQ69s61vtlKa v ynpalneHrie>, nocBqu.leHHoro cneqheilKe

cot_ll,,tan bHo_ oKoHoMt4qecKoro pa3BlTl4C Baruero perxoHa.
f[nn nonyveH.nc nonHofi nxeopua4nr,r o6paulairecb B rs.arerbcrBo no a'pecy:
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